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8QWXN� PHPDKDPL� EDJDLPDQD� ODQJNDK� ± ODQJNDK�
DGYRNDVL� JHUDNDQ� �0H7RR� GDODP� PHQDQJDQL� NHMDKDWDQ�
VHNVXDO�GL�$PHULND�6HULNDW��PDND�SHUOX�XQWXN�PHQJHWDKXL�ODWDU�
EHODNDQJ�EDJDLPDQD�JHUDNDQ�WHUVHEXW�WHUEHQWXN��3DGD�EDE�LQL��
SHQXOLV� DNDQ� PHQMHODVNDQ� VHMDUDK� WHUEHQWXNQ\D� JHUDNDQ�
�0H7RR� GDQ� NDVXV� ± NDVXV� SHOHFHKDQ� VHNVXDO� \DQJ�
PHQ\HEDENDQ� JHUDNDQ� LQL� PHQMDGL� YLUDO GDQ� PHQ\HEDU� NH�
SHQMXUX�GXQLD�
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,VWLODK� \DQJ� NHPXGLDQ� PHQMDGL� ODQGDVDQ� JHUDNDQ�
�0H7RR� GLJDJDV� SHUWDPD� NDOL� ROHK� VHRUDQJ� DNWLYLV� KDN� VLSLO�
$PHULND� 6HULNDW� EHUQDPD� 7DUDQD %XUNH�� 3DGD� WDKXQ� ������
%XUNH�PHQFLSWDNDQ�LVWLODK�³PH�WRR´��GDODP�%DKDVD�,QGRQHVLD��
³DNX� MXJD´�� NHWLND� EHNHUMD� GL� -XVW�%H� ,QF��� VHEXDK� RUJDQLVDVL�
QRQ�SURILW� \DQJ� GLEHQWXNQ\D� GHQJDQ� IRNXV� WHUKDGDS�
NHVHMDKWHUDDQ�ZDQLWD�NXOLW�EHUZDUQD��3DGD� WDKXQ�������%XUNH
PHQGHQJDU� SHQJDODPDQ� VHRUDQJ� SHUHPSXDQ� \DQJ� SHUQDK�
PHQJDODPL� NHNHUDVDQ� VHNVXDO� ROHK� NHNDVLK� LEXQ\D� VHQGLUL��
,VWLODK� ³PH� WRR´� GLJDJDVNDQ� ROHK� %XUNH� VHEDJDL� DODW� XQWXN�
PHQLQJNDWNDQ� HPSDWL� VHMXPODK� SHUHPSXDQ� \DQJ� WHODK�
PHPEDJLNDQ� SHQJDODPDQ� NHNHUDVDQ� PHUHND� SDGDQ\D�� 6HMDN�
VDDW� LWX�� %XUNH� PHPEDJLNDQ� SHVDQQ\D� NHSDGD� SDUD� NRUEDQ�
NHNHUDVDQ� VHNVXDO� GL� VHOXUXK� GXQLD� GHQJDQ� NDWD� NDWD� ³NDPX�
WLGDN� VHQGLULDQ�� LQL� WHUMDGL� SDGDNX� MXJD� �PH� WRR�´�� 'HQJDQ�
WHUFLSWDQ\D�LVWLODK�WHUVHEXW��³PH�WRR´�PHQMDGL�VHEXDK�JDJDVDQ�
\DQJ� PHPEDQWX� 7DUDQD� %XUNH� PHZXMXGNDQ� XSD\D� MDQJND�
SDQMDQJQ\D� GDODP� SHUODZDQDQ� WHUKDGDS� NHNHUDVDQ� VHNVXDO
�(GLWRUV��������
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%DJDQ������7DQJNDSDQ�OD\DU�XQJJDKDQ�WZHHW�$O\VVD�0LODQR

3DGD� WDKXQ������ ,QGXVWUL�SHUILOPDQ�$PHULND�6HULNDW�
�+ROO\ZRRG�� GLNHMXWNDQ� GHQJDQ� EHUEDJDL� ODSRUDQ� GDQ�
SHQJDGXDQ� ROHK� SXOXKDQ� DNWULV� \DQJ� PHQJDNX� WHODK�PHQMDGL�
NRUEDQ� SHOHFHKDQ� GDQ� NHNHUDVDQ� VHNVXDO� ROHK� VDODK� VDWX�
SURGXVHU�ILOP�\DQJ�EHUQDPD�+DUYH\�:HLQVWHLQ��6HRUDQJ�DNWULV�
EHUQDPD� $O\VVD� 0LODQR� PHQMDGL� VDODK� VDWX� RUDQJ� SHUWDPD�
\DQJ� PHQFHULWDNDQ� SHQJDODPDQ� EXUXNQ\D� PHQGDSDWNDQ�
SHOHFHKDQ� ROHK� :HLQVWHLQ� PHODOXL� PHGLD� VRVLDO� 7ZLWWHU� GDQ�
PHQJJXQDNDQ� WDJDU� �0H7RR� GL� GDODP� FXUDKDQQ\D�� $NVL�
0LODQR� EHUDZDO� GDUL� VHUDQJNDLDQ� LQYHVWLJDVL� \DQJ� GLODNXNDQ�
ROHK�7KH�1HZ�<RUN�7LPHV� WHUKDGDS� WXGXKDQ�± WXGXKDQ�\DQJ�
WHODK� GLEHULNDQ� WHUKDGDS� :HLQVWHLQ� VHODPD� WLJD� GHNDGH��
+LQJJD� GLWXOLVQ\D� SHQHOLWLDQ� LQL�� OHELK� GDUL� ��� ZDQLWD� WHODK�
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PHODSRUNDQ� :HLQVWHLQ� DWDV NDVXV SHOHFHKDQ� GDQ� NHNHUDVDQ�
VHNVXDO �:LOOLDPV��������

$NLEDW� GDUL� WXGXKDQ� ± WXGXKDQ� WHUVHEXW�� UHDNVL� NHUDV�
PXQFXO� GDUL� EHUEDJDL� NDODQJDQ� GL� VHOXUXK� GXQLD� WHUKDGDS�
:HLQVWHLQ� \DQJ� PHUXSDNDQ� VDODK� VDWX� ILJXU� SDOLQJ�
EHUSHQJDUXK�GL�+ROO\ZRRG��VDODK�VDWX�SHQGLUL�UXPDK�SURGXNVL�
EHUQDPD� 0LUDPD[� EHUVDPD� DGLNQ\D�� %RE� :HLQVWHLQ�� VHUWD�
PHQMDGL� VDODK� VDWX� DQJJRWD�$FDGHP\�RI�0RWLRQ�3LFWXUH�$UWV�
DQG�6FLHQFHV��\DLWX�DNDGHPL�SHUILOPDQ�$PHULND�6HULNDW�\DQJ�
WLDS� WDKXQQ\D� PHQJDQXJHUDKL� SHQJKDUJDDQ� SHUILOPDQ� SDOLQJ�
SUHVWLVLXV� GL� $PHULND� 6HULNDW� GDQ� VHOXUXK� GXQLD� �$FDGHP\�
$ZDUGV�� GLNHQDO� MXJD� GHQJDQ� VHEXWDQ� 2VFDUV�� GDQ�
PHQJDNLEDWNDQ� :HLQVWHLQ� VHFDUD� SHUODKDQ� PXODL� NHKLODQJDQ�
DIOLDVL�VHUWD�SHQJDUXK�± SHQJDUXK�GDUL�LQGXVWUL�SHUILOPDQ��

%HUEDJDL� LQVWLWXVL�� SHUXVDKDDQ�� VHUWD� ILJXU� ± ILJXU�
SHQWLQJ� GXQLD� SHUILOPDQ� PXODL� PHQFDEXW� NRQHNVL� GDQ� DIOLDVL�
WHUKDGDS�:HLQVWHLQ�VHEDJDL�EHQWXN� UHDNVL� WHUKDGDS� WXGXKDQ�±
WXGXKDQ� NHMDKDWDQ� VHNVXDO� \DQJ� GLODNXNDQQ\D�� .HDQJJRWDDQ�
:HLQVWHLQ� GDODP� DNDGHPL� ILOP� $PHULND� 6HULNDW� GLFDEXW�
VHWHODK� UDSDW� GDUXUDW \DQJ� GLDGDNDQ� ROHK� NRPLWH� DNDGHPL
�/DUWH\�� +HOPRUH�� 	 %DWW\�� ������ ,D GLSHFDW� ROHK� GHZDQ�
GLUHNWXU�SHUXVDKDDQ�ILOPQ\D�VHQGLUL��7KH�:HLQVWHLQ�&RPSDQ\��
\DLWX� SHUXVDKDDQ� EHQWXNDQQ\D� VHWHODK� LD� GDQ� DGLNQ\D�
PHQLQJJDONDQ�0LUDPD[ �%%&���������*HODU�NHKRUPDWDQ�\DQJ�
LD� GDSDWNDQ� GDUL� 2UGHU� RI� WKH� %ULWLVK� (PSLUH� GLFDEXW� DWDV�
WXQWXWDQ� SDUD� DQJJRWD� SDUOHPHQ� ,QJJULV� GDUL� 3DUWDL� %XUXK�
�5LWPDQ�� ������ $OPDPDWHU� :HLQVWHLQ�� \DLWX� 8QLYHUVLW\� RI�
%XIIDOR�� MXJD� WXUXW� PHQFDEXW� JHODU� NHKRUPDWDQQ\D� GDUL�
LQVWLWXVL� SHQGLGLNDQ� WHUVHEXW� �'HOOD&RQWUDGD�� ������ 'DQ�
EHUDJDP�WLQGDNDQ�SHPXWXVDQ��SHQFDEXWDQ��GDQ�ERLNRW�ODLQQ\D�
ROHK�SLKDN�± SLKDN�\DQJ�PHPLOLNL�NRQHNVL�GDQ�DIOLDVL�GHQJDQ�
:HLQVWHLQ�WHUKDGDS�GLULQ\D�

:HLQVWHLQ� WLGDN� PHQJDNXL� VHJDOD� WXGXKDQ� NHMDKDWDQ�
VHNVXDO�\DQJ�GLWXMXNDQ�SDGDQ\D��LD�PHQ\DQJNDO�EDKZD�VHOXUXK�
DNWLILWDV� VHNVXDO� \DQJ� GLDODPL� ROHKQ\D� GDQ� VHOXUXK� ZDQLWD�
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\DQJ�PHQJDNX�PHQMDGL�NRUEDQQ\D�PHUXSDNDQ�EHQWXN�WLQGDNDQ�
VHNV�NRQVHQVXDO��3HQ\DQJNDODQ� LQL� VHPDNLQ�GLSHUNXDW�GHQJDQ�
NXUDQJQ\D� EXNWL� Q\DWD� DNDQ� EHNDV� DWDX� WDQGD� GDUL� EHQWXN�
NHMDKDWDQ�VHNVXDO�SDGD�NRUEDQ��1DPXQ�WHNDQDQ�\DQJ�GLEHULNDQ�
ROHK� VHOXUXK� SLKDN�� WHUXWDPD� NROHJDQ\D� VHQGLUL� GL� LQGXVWUL�
SHUILOPDQ� PHPEXDW� LD� WLGDN� GDSDW� PHQJKLQGDUL� NRQVHNXHQVL�
GDUL� DSD� \DQJ� WHODK� GLWXGXKNDQ� SDGDQ\D�� :HLQVWHLQ� \DQJ�
WDGLQ\D� PHUXSDNDQ� VDODK� VDWX� ILJXU� WHUNXDW� GL� LQGXVWUL�
SHUILOPDQ�DNKLUQ\D�NHKLODQJDQ�NHNXDWDQ�VHUWD�SHQJDUXKQ\D�GL�
LQGXVWUL� SHUILOPDQ��ZDODXSXQ KLQJJD� GLWXOLVQ\D� SHQHOLWLDQ� LQL��
LD� WLGDN�PHQGDSDW� KXNXPDQ�SLGDQD�DSDSXQ�NDUHQD� NHUXPLWDQ�
WHUKDGDS� SHQDQJDQDQ� NDVXV� VHUWD� NRQWUDGLNVL� GL� GDODP�
EHEHUDSD�WXGXKDQ�\DQJ�GLEHULNDQ�WHUKDGDSQ\D�
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3DVFD�WXGXKDQ�WHUKDGDS�+DUYH\�:HLQVWHLQ�ROHK�$O\VVD�
0LODQR� \DQJ� GLWXOLV� GL� PHGLD� VRVLDO� 7ZLWWHU� PHQJJXQDNDQ�
WDJDU��0H7RR�PHQMDGL�YLUDO�� DNVL� VHUXSD�GLODNXNDQ�ROHK�EDLN�
NDODQJDQ� DUWLV� PDXSXQ� RUDQJ� DZDP� \DQJ� PHQFHULWDNDQ�
SHQJDODPDQ� NDVXV� SHOHFHKDQ� GDQ� NHNHUDVDQ� VHNVXDO� \DQJ�
SHUQDK� PHUHND� DODPL� GHQJDQ� PHQMDGLNDQ� WDJDU� �0H7RR�
VHEDJDL� DODW� GDQ� VLPERO� GDUL� SHUJHUDNDQ� LQL��:HLQVWHLQ� HIIHFW
NHPXGLDQ�PHQMDGL�VHEXWDQ�ODLQ�GDUL�IHQRPHQD�\DQJ�GLLQVSLUDVL�
ROHK� WDJDU� �0H7RR�� \DLWX� IHQRPHQD� \DQJ� PHPEXDW� SDUD�
NRUEDQ�NHMDKDWDQ�VHNVXDO�PXODL�PHQFHULWDNDQ�SHQJDODPDQQ\D�
GDQ� PHQGRURQJ� NRUEDQ� ODLQQ\D� XQWXN� WXUXW� EHUSDUWLVLSDVL�
GDODP�JHUDNDQ�WHUVHEXW�
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%DJDQ������3UHGDWRU�6HNVXDO�+ROO\ZRRG��
KWWS���FKDUOHVIULWK�EORJVSRW�FRP���������WKH�ZHLQVWHLQ�HIIHFW�KWPO

6HODLQ� :HLQVWHLQ�� ILJXU� SHQWLQJ� ODLQ� GDODP� LQGXVWUL�
SHUILOPDQ� $PHULND� 6HULNDW� MXJD� WXUXW� PHQGDSDWNDQ� WXGXKDQ�
SHULODNX� NHMDKDWDQ� VHNVXDO� GDUL� EHUEDJDL� SLKDN�� 6XWUDGDUD�
VHQLRU� +ROO\ZRRG�� :RRG\� $OOHQ� \DQJ� WHODK� PHULQWLV� NDULU�
OHELK� GDUL� HQDP� GHNDGH� PHQGDSDWNDQ� WXGXKDQ� SHOHFHKDQ�
VHNVXDO�GDUL�DQDN�DQJNDWQ\D��.DVXV�WHUVHEXW�WHODK�EHUODQJVXQJ�
VHMDN� WDKXQ� ������ GDQ� PHQMDGL� WHUDQJNDW� NHPEDOL� VHLULQJ�
GHQJDQ� EDQJNLWQ\D� JHUDNDQ� �0H7RR� GDQ� :HLQVWHLQ� HIIHFW
�2UWK�� ������� 1DPXQ� HIHN� \DQJ� GLWLPEXONDQ� GDUL� NDVXV� LQL�
KDQ\D� VHEDWDV� UHDNVL� NHUDV� GDUL� SDUD� NROHJD� VHUWD� SDUD� DNWRU�
GDQ� DNWULV� \DQJ� SHUQDK� EHNHUMD� GHQJDQ� $OOHQ�� ,D� MXJD� WLGDN�
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PHQJDODPL� NHKDQFXUDQ� NDULU� VHSHUWL� DSD� \DQJ� GLDODPL�
:HLQVWHLQ�

)LJXU�VHQLRU�+ROO\ZRRG�ODLQ�\DQJ�WHUVHUHW�GDODP�NDVXV�
NHMDKDWDQ� VHNVXDO� DGDODK� .HYLQ� 6SDFH\�� VHRUDQJ� DNWRU� \DQJ�
WHODK� PHULQWLV� NDULU� VHMDN� WDKXQ� ����DQ�� ,D� GLWXGXK� WHODK�
PHODNXNDQ� VHMXPODK� SHULODNX� PHVXP� WHUKDGDS� VHRUDQJ� DNWRU�
EHUQDPD� $QWKRQ\� 5DSS� SDGD� WDKXQ� ������ 5DSS� GL�PDVD� LWX�
PDVLK� EHUXVLD� ��� WDKXQ� GDQ� WLQGDNDQ� 6SDFH\� PHUXSDNDQ�
SHQFDEXODQ�DQDN�GLEDZDK�XPXU��XVLD�NRQVHQVXDO�XQWXN�VH[�GL�
$PHULND� 6HULNDW� DGDODK� ��� WDKXQ�� 6HKLQJJD� VHOXUXK� DNWLILWDV�
VHNV� GLEDZDK� XPXU� \DQJ� WHODK� GLWHQWXNDQ� PHUXSDNDQ�
SHQFDEXODQ� DQDN� GLEDZDK� XPXU��� 6HWHODK� SHQJDNXDQ� GDQ�
WXGXKDQ� GDUL� 5DSS�� WHUGDSDW� ��� RUDQJ� EHUEHGD� \DQJ� WXUXW�
PHODSRUNDQ�6SDFH\�DWDV�KDO�\DQJ�VDPD��(IHN�\DQJ�GLGDSDWNDQ�
ROHK� 6SDFH\� DGDODK� SHPHFDWDQ� GLULQ\D� ROHK� SLKDN� SURGXNVL�
VHULDO�+RXVH�RI�&DUGV�GLPDQD�LD�PHQMDGL�NDUDNWHU�XWDPD�VHULDO�
WHOHYLVL� \DQJ� WHODK� EHUODQJVXQJ� VHODPD� HQDP� PXVLP� KLQJJD�
WHUDQJNDWQ\D� WXGXKDQ� ± WXGXKDQ� NDVXV� NHMDKDWDQ� VHNVXDO�
ROHKQ\D�� +LQJJD� VDDW� LQL� EHOXP� DGD� WLQGDN� SLGDQD� WHUKDGDS�
WXGXKDQ�± WXGXKDQ�WHUVHEXW��

:HLQVWHLQ� HIIHFW VHEDJDL DNLEDW� GDUL� JHUDNDQ� �0H7RR�
WHODK� PHQ\HUHW� EDQ\DN� ILJXU� ± ILJXU� NXDW� GDQ� EHUSHQJDUXK�
+ROO\ZRRG�� 5HDNVL� NHUDV� GDWDQJ� GDUL� OXDU� PDXSXQ� GDODP�
LQGXVWUL� SHUILOPDQ�� 'L� GDODP� UDQDK� LQGXVWUL� LWX� VHQGLUL�� SDUD�
DNWRU��SURGXVHU��PDXSXQ�VXWUDGDUD�EDQ\DN�\DQJ�PHQ\XDUDNDQ�
NHNHFHZDDQ� VHUWD� NHSULKDWLQDQ� PHUHND� WHUKDGDS� WXGXKDQ ±
WXGXKDQ�\DQJ�GLWLPSDNDQ�NHSDGD�NROHJD�PHUHND��$NVL�± DNVL�
VROLGDULWDV� VHEDJDL� HIHN� GDUL� JHUDNDQ� �0H7RR�PXODL�PXQFXO��
VDODK� VDWXQ\D� DGDODK� JHUDNDQ� �7LPHV8S� \DQJ� GLGLULNDQ� SDGD�
WDQJJDO� �� -DQXDUL� ����� ROHK� SDUD� VHOHEULWL� +ROO\ZRRG�� \DLWX�
SHQJJDODQJDQ� DPDO� XQWXN� PHQGDQDL� SDUD� SHUHPSXDQ�
EHUSHQJKDVLODQ� UHQGDK� XQWXN� GDSDW� PHPSHUMXDQJNDQ� NDVXV�
SHOHFHKDQ� GDQ� NHNHUDVDQ� VHNVXDO� \DQJ� PHUHND� DODPL��
�7LPHV8S� MXJD� PHQJXSD\DNDQ� DJDU� EDGDQ� OHJLVODWLI�
PHPEHULNDQ� VDQNVL� NHSDGD� SHUXVDKDDQ� \DQJ� PHQWROHULU�
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WLQGDNDQ� NHNHUDVDQ� GDODP� EHQWXN� DSDSXQ� GL� OLQJNXQJDQ�
SHNHUMDDQ��PHQJXSD\DNDQ�SHQJKLODQJDQ�VHNVLVPH�GDODP�GXQLD�
KLEXUDQ�� GDQ� PHQJDMDN� SDUD� XQGDQJDQ� NDUSHW� PHUDK� DFDUD�
SHQJDQXJHUDKDQ� 3LDOD� *ROGHQ� *OREHV� \DQJ� NH���� XQWXN�
PHQJJXQDNDQ� SDNDLDQ� EHUQXDQVD� KLWDP� VHEDJDL� EHQWXN�
VROLGDULWDV�GDQ�SURWHV�WHUKDGDS�SHULODNX�NHMDKDWDQ�VHNVXDO�\DQJ�
PDUDN�GL�LQGXVWUL�KLEXUDQ �%XFNOH\��������
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*HUDNDQ� �0H7RR� WHODK� PHODPSDXL� EHUEDJDL� UDQDK�
EHUNDW�SHQ\HEDUDQQ\D�PHODOXL�PHGLD�VRVLDO��7LGDN�KDQ\D�UDQDK�
KLEXUDQ�� �0H7RR� WHODK� PHQ\HEDU� GL� UDQDK� SROLWLN�� RODKUDJD��
SHQGLGLNDQ�� NHVHKDWDQ�� PLOLWHU�� NHXDQJDQ�� DJDPD�� DVWURQRPL��
EDKNDQ� SRUQRJUDIL�� *HUDNDQ� �0H7RR�PHPDQJ� SDGD� DZDOQ\D�
EHUEDVLV� GL� $PHULND� 6HULNDW� EHUNDW� SHQJDQJNDWDQ� LVX� ROHK�
VHOHEULWL� +ROO\ZRRG�� QDPXQ� DNLEDW� GDUL� YLUDO� GDQ� PHOXDVQ\D�
SHQ\HEDUDQ� JHUDNDQ� WHUVHEXW�� �0H7RR� MXJD� GLLNXWL� ROHK� SDUD�
NRUEDQ�SHOHFHKDQ�GDQ�NHNHUDVDQ�VHNVXDO�GL�EHUEDJDL�QHJDUD�GL�
GXQLD�� 8PXPQ\D� WDJDU� �0H7RR� GLWUDQVODVL� VHVXDL� GHQJDQ�
EDKDVD� QHJDUD� \DQJ� EHUVDQJNXWDQ� DWDX� GL� SDUDIUDVH� PHQMDGL�
NDWD� ODLQ� GHQJDQ�PDNQD� GDQ� WXMXDQ� VHUXSD� 1HJDUD� ± QHJDUD�
WHUVHEXW�PHQJDODPL�IHQRPHQD�VHUXSD�GHQJDQ�DSD�\DQJ�WHUMDGL�
GL� $PHULND� 6HULNDW� WHUNDLW� GHQJDQ� JHUDNDQ� �0H7RR�� QDPXQ�
PHUHND�PHQJDODPL�PDVDODK� ± PDVDODK� EHUEHGD� \DQJ� GLDODPL�
ROHK� PDVLQJ� ± PDVLQJ� QHJDUD� WHUNDLW� GHQJDQ� SHQDQJDQDQ�
WHUKDGDS�NDVXV�NHMDKDWDQ�VHNVXDO�

�� $)*+$1,67$1
$IJKDQLVWDQ� PHUXSDNDQ� VHEXDK� QHJDUD� GLPDQD� ���

SHUVHQ�SHQGXGXN�ZDQLWD�Q\D�SHUQDK�PHQJDODPL�SHOHFHKDQ�GDQ�
NHNHUDVDQ�VHNVXDO�GL�WHPSDW�XPXP��WHPSDW�NHUMD��DWDX�VHNRODK��
1DPXQ�SHUHPSXDQ�GL�$IJKDQLVWDQ�SDGD�XPXPQ\D�PHQJDODPL�
NHVXOLWDQ�XQWXN�PHQFHULWDNDQ�SHQJDODPDQ�PHUHND�NDUHQD�WDNXW�
DNDQ� DQFDPDQ� GDUL� SDUD� SHODNX� DWDX� SLKDN� ± SLKDN� \DQJ�
PHOLQGXQJL� SDUD� SHODNX� NHMDKDWDQ� VHNVXDO �*RVVPDQ�� �������
-XPODK� WHQWDUD� DWDX� SROLVL� ZDQLWD� GL� $IJKDQLVWDQ� KDQ\D�
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EHUMXPODK� NXUDQJ� GDUL� �� SHUVHQ� GDUL� WRWDO� SHUVRQLO�� 6HKLQJJD�
NDVXV�SHOHFHKDQ�GDQ�NHNHUDVDQ�VHNVXDO�MDUDQJ�VHNDOL GLDQJJDS�
VHULXV�ROHK�SLKDN�SHQHJDN�KXNXP��3HUHPSXDQ�GL�$IJKDQLVWDQ�
VHULQJNDOL� PHQGDSDWNDQ� DQFDPDQ� SHPHUNRVDDQ� EDKNDQ�
SHPEXQXKDQ� GL� PHGLD� VRVLDO�� 6HPDNLQ� WLQJJL� MDEDWDQ� DWDX�
NHNXDVDDQ� \DQJ� GLPLOLNL� ROHK� VHRUDQJ� SHODNX� NHMDKDWDQ�
VHNVXDO�GL�$IJKDQLVWDQ��PDND VHPDNLQ� VXOLW� EDJL�SDUD�NRUEDQ�
XQWXN�GDSDW�PHQ\XDUDNDQ�SHQJDODPDQ�PHUHND��

1DPXQ�� PDVLK� DGD� SHUHPSXDQ� ± SHUHPSXDQ� EHUDQL�
\DQJ� PHUHODNDQ� GLUL� PHQJKDGDSL� UHVLNR� WLQJJL� PHQJXQJNDS�
NHMDKDWDQ� ± NHMDKDWDQ� VHNVXDO� GL� QHJDUD� WHUVHEXW�� 0DU\DP�
0HKWDU��VHRUDQJ�MXUQDOLV�ZDUWD�EHULWD�6DULHQHZV PHQFHULWDNDQ�
SHQJDODPDQQ\D�\DQJ�VHULQJ�PHQGDSDWNDQ�SHOHFHKDQ�VHNVXDO�GL�
WHPSDW� XPXP� PHODOXL� VRVLDO� PHGLD GDQ� ZDZDQFDUD� GHQJDQ�
7KH� 1HZ� <RUN� 7LPHV�� .DVXV� ODLQ� GL� $IJKDQLVWDQ� \DQJ�
PHOLEDWNDQ� WDJDU� �0H7RR� DGDODK� VHEXDK� WHVWLPRQL� ROHK
ZDUWDZDQ� XQWXN� 7KH� 1HZ� <RUN� 7LPHV�� 5RG� 1RUOGODQG� GDQ�
)DWLPD� )DL]L� \DQJ� PHODSRUNDQ� EDKZD� DGD� VHRUDQJ� NRORQHO�
$QJNDWDQ� 8GDUD� $IJKDQLVWDQ� \DQJ� VHFDUD� GLDP� ± GLDP�
PHUHNDP� GLULQ\D� VHGDQJ� PHOHFHKNDQ� VHRUDQJ� EDZDKDQ� SDGD�
EXODQ� 1RYHPEHU� WDKXQ� ���� �1RUGODQG� 	� )DL]L�� �������
:DODXSXQ� UHNDPDQ� WHUVHEXW� PHQ\HEDU� OXDV�� GDQ� WHODK�
WHULQYHVWLJDVL�� NRORQHO� WHUVHEXW� KLQJJD� VDDW� LQL� EHOXP� VHFDUD�
UHVPL� PHQGDSDWNDQ� WXGXKDQ� PHODNXNDQ� NHMDKDWDQ� VHNVXDO��
7LQGDNDQ� SHQDQJDQDQ� GL� $IJKDQLVWDQ� WHQWDQJ� SHOHFHKDQ�
VHNVXDO� MXJD� PDVLK� VDQJDW� PHPHULKDWLQNDQ�� -DOXU� NKXVXV�
WHOHSRQ�XQWXN�NHNHUDVDQ�VHNVXDO�XQWXN�ZDQLWD�SDGD�XPXPQ\D�
KDQ\D� DNDQ� PHPEHUL� QDVHKDW� GDQ� VDUDQ� XQWXN� SDUD� NRUEDQ�
SHOHFHKDQ�GDQ�NHNHUDVDQ�VHNVXDO�GL�$IJKDQLVWDQ�

�� $8675$/,$
(IHN� GDUL� PXQFXOQ\D� WXGXKDQ� ± WXGXKDQ� SHOHFHKDQ�

VHNVXDO� WHUKDGDS� +DUYH\� :HLQVWHLQ� PHQJDNLEDWNDQ� VHRUDQJ�
MXUQDOLV� $XVWUDOLD� \DQJ� EHUQDPD� 7UDFH\� 6SLFHU� PHQMDODQNDQ�
VHEXDK� LQYHVWLJDVL� WHUKDGDS� ODSRUDQ� DWDV� SHULODNX� NHMDKDWDQ�
VHNVXDO� ROHK� SDUD� ODNL� ± ODNL� EHUSHQJDUXK� GL� QHJDUD� WHUVHEXW��



��

6SLFHU� MXJD� VHEHOXPQ\D� WHODK� PHQXOLV� VHEXDK� PHPRLU� \DQJ�
EHUMXGXO� 7KH� *RRG� *LUO� 6WULSSHG� %DUH�� GLPDQD� LD�
PHQFHULWDNDQ� WHQWDQJ� SHQJDODPDQQ\D� VHQGLUL� PHQGDSDWNDQ�
SHOHFHKDQ� VHNVXDO� GL� WHPSDW� NHUMD�� /DSRUDQ� 6SLFHU�
PHQ\HEXWNDQ�EDKZD�LD�WHODK�PHQHULPD�UHVSRQ�GDUL�����RUDQJ�
EHUEHGD�WHQWDQJ�SHOHFHKDQ�GL�GXQLD�MXUQDOLVWLN�VHQGLUL �6\IUHW��
������� 'RQ� %XUNH�� VHRUDQJ� SUHVHQWHU� WHOHYLVH� GDQ� SURGXVHU�
ZDUWD� EHULWD� $XVWUDOLD� WXUXW� PHQMDGL� VDODK� VDWX� QDPD� \DQJ�
WHUVHUHW�NDVXV�SHOHFHKDQ�GDQ�NHNHUDVDQ�VHNVXDO�EHUNDW�ODSRUDQ�
WHUVHEXW �'DYLGVRQ�� ������� 6SLFHU�� VHUWD� NROHJD� Q\D� $OLVRQ�
%UDQOH\��.DWH�0F&O\PRQW� GDQ� /RUQD�.QRZOHV�PHQGDSDWNDQ�
SHQJKDUJDDQ�:DONOH\�$ZDUGV������XQWXN�NDWHJRUL�MXUQDOLVPH�
WHUWXOLV�WHUFHWDN� GDQ� NDWHJRUL� ODSRUDQ� SHQGHN� YLGHR�WHOHYLVH�
XQWXN� LQYHVWLJDVL� \DQJ� WHODK� PHUHND� ODNXNDQ�� *HUDNDQ�
�0H7RR� SDGD� XPXPQ\D� EHUMDODQ� FXNXS� ODQFDU� GL� $XVWUDOLD�
GDQ�.RPQDV�+$0�$XVWUDOLD�WHODK�PHOXQFXUNDQ�XSD\D�± XSD\D�
PHQ\HOLGLNL� SHULODNX� NHMDKDWDQ� VHNVXDO� GL� WHPSDW� NHUMD
�'HVODQGHV�� ������� 1DPXQ�� KDPEDWDQ� �0H7RR� GL� $XVWUDOLD�
DGDODK� KXNXP� NHWDW� \DQJ� WHUGDSDW� GL� QHJDUD� LWX� WHUNDLW�
SHQFHPDUDQ�QDPD EDLN�� VHKLQJJD�PHODSRUNDQ� VHRUDQJ�SHODNX�
NHMDKDWDQ� VHNVXDO�PDVLK� WHUJRORQJ� VXOLW� XQWXN�GLODNXNDQ�SDUD�
NRUEDQ �WKHDJH�FRP��������

�� &+,1$
3HQ\DULQJDQ� LQWHUQHW� GL� &KLQD� PHQ\HEDENDQ�

ODPEDWQ\D�SHQ\HEDUDQ�JHUDNDQ��0H7RR�GL�&KLQD��8PXPQ\D��
SHUGHEDWDQ� WHQWDQJ� �0H7RR� KDQ\D� PHQMDGL� VHEDWDV� GLVNXVL�
SHUJXUXDQ� WLQJJL �+DDV�� ������� 0HGLD� ZDUWD� EHULWD� &KLQD�
PHPEXDW� VHEXDK� NODLP� EDKZD� NDVXV� NHMDKDWDQ� VHNVXDO� GL�
&KLQD� VDQJDW� MDUDQJ� DNLEDW� GDUL� SHQGLGLNDQ� GDQ� EXGD\D� \DQJ�
OHELK�EHUNXDOLWDV�GLEDQGLQJ�QHJDUD�ODLQ��1DPXQ�SHUQ\DWDDQ�LWX�
KDQ\D� PHQLPEXONDQ� NHFDPDQ�� 6HEXDK� SHQHOLWLDQ� ROHK�
VHSDVDQJ� SURIHVVRU� GDUL� &LW\� 8QLYHUVLW\� RI� +RQJ� .RQJ�
PHQJLQGLNDVLNDQ�EDKZD�GHODSDQ�SXOXK�SHUVHQ�SHNHUMD�ZDQLWD�
GL�&KLQD�WHODK�PHQJDODPL�SHOHFHKDQ�VHNVXDO�VHWLGDNQ\D�VHNDOL�
VHSDQMDQJ�PDVD�SHNHUMDDQ�PHUHND �3KLOOLSV���������$NLEDW�GDUL�
SHQHOLWLDQ� LQL�� SHPHULQWDK� GDQ� PHGLD� GL� &KLQD� VHPDNLQ�



��

PHPSHUVHPSLW� SHQ\HEDUDQ� JHUDNDQ� �0H7RR� \DQJ� GLQLODL�
³NHEDUDW�± EDUDWDQ´�

�� ,1',$
*HUDNDQ��0H7RR�PHQ\HEDU�VDQJDW�OXDV�GL�,QGLD�\DQJ�

PHUXSDNDQ�VHEXDK�VDODK�VDWX�QHJDUD�\DQJ�VDQJDW�GDUXUDW�DNDQ�
NDVXV�± NDVXV�NHMDKDWDQ�VHNVXDO��'L�,QGLD��NDVXV�SHOHFHKDQ�GDQ�
NHNHUDVDQ�VHNVXDO�VHULQJNDOL�WLGDN�GLWDQJJDSL�VHULXV�DNLEDW�GDUL�
DGDQ\D�VHEXDK�LVWLODK�\DQJ�GLVHEXW�HYH�WHDVLQJ��VHEXDK�LVWLODK�
\DQJ� PHQFLSWDNDQ� NHVDODKSDKDPDQ� GDQ� PHULQJDQNDQ� PDNQD�
GDQ� NHVHULXVDQ� GDUL� NDVXV� SHOHFHKDQ� GDQ� NHNHUDVDQ� VHNVXDO
�'DVJXSWD�������� 1DPXQ��UHDNVL�SXEOLN�,QGLD�WHUKDGDS�DGDQ\D�
JHUDNDQ��0H7RR�FXNXS�SRVLWLI��3HPHULQWDK�,QGLD�VHEHOXPQ\D�
SDGD� WDKXQ� ����� WHODK� PHQLQJNDWNDQ� KXNXPDQ� DWDV�
SHPHUNRVDDQ� VHWHODK� DGDQ\D� NDVXV� SHPHUNRVDDQ� JHQJ� \DQJ�
PHQ\HEDENDQ� NHPDWLDQ� VHRUDQJ� ZDQLWD� GL� 1HZ� 'HOKL �:X��
������� 6HRUDQJ� MDNVD� GL� 3HQJDGLODQ� 7LQJJL� ,QGLD�� .DLPLQL�
-DLVZDO�� PHQHNDQNDQ� SHQWLQJQ\D� NHPDPSXDQ� PHPEDFD� EDJL�
ZDQLWD� ± ZDQLWD� GL� SHGHVDDQ� DJDU� GDSDW� EHODMDU� XQWXN�
PHQJKLGXSL� GLUL� VHQGLUL� GDQ� PHQJXUDQJL� NHWHUJDQWXQJDQ�
WHUKDGDS� ODNL�± ODNL�� -DLVZDO�PHQLODL� EDKZD�NHWLGDNPDPSXDQ�
ZDQLWD� SHGHVDDQ� ,QGLD� XQWXN� PHPEDFD� WXUXW� PHQMDGL� IDNWRU�
\DQJ�PHQ\HEDENDQ�PHUHND�PXGDK�GLSHUGD\D�ROHK� ODNL�± ODNL�
GDQ�UHQWDQ�PHQJDODPL�SHOHFHKDQ�VHNVXDO �5DKQ��������

,QGLD� PHQJDODPL� GLQDPLND� VHUXSD� GHQJDQ� \DQJ�
GLDODPL� GL� $PHULND� 6HULNDW� WHUNDLW� GDPSDN� GDUL� JHUDNDQ�
�0H7RR�� ILJXU� ± ILJXU� NXDW� GDQ� EHUSHQJDUXK� \DQJ�
PHQGDSDWNDQ�VDQNVL� VRVLDO�DNLEDW�GDUL� WXGXKDQ�SHOHFHKDQ�GDQ�
NHNHUDVDQ� VHNVXDO�� ,QGXVWUL� SHUILOPDQ� ,QGLD�� %ROO\ZRRG��
PHQJDODPL�KDO�VHUXSD�GHQJDQ�DSD�\DQJ�GLDODPL�GL�+ROO\ZRRG��
6HRUDQJ�VXWUDGDUD�VHNDOLJXV�DNWRU��1DQD�3DWHNDU��GLWXGXK�ROHK�
DNWULV�7DQXVKUHH�'XWWD�EDKZD� LD� WHODK�PHOHFHKNDQQ\D� VHFDUD�
VHNVXDO�� .DVXV� SHODSRUDQ� WHUKDGDS� 3DWHNDU� PHQMDGL� SHPLFX�
SHQ\HEDUDQ� JHUDNDQ� �0H7RR� GL� %ROO\ZRRG� VHEDJDLPDQD�
NDVXV� +DUYH\� :HLQVWHLQ� PHPLFX� �0H7RR� GL� +ROO\ZRRG
�$OOXUL���������



��

�� ,1**5,6�5$<$
6HLULQJ� GHQJDQ� EDQJNLWQ\D� JHUDNDQ� �0H7RR� GL�

$PHULND� 6HULNDW�� GDPSDNQ\D� VHJHUD� GLUDVDNDQ� ROHK� ,QJJULV�
5D\D� GHQJDQ� NHPEDOL� WHUDQJNDWQ\D� NDVXV� ODPD� GDUL� WDKXQ�
�����WHQWDQJ VHRUDQJ�DNWLYLV�3DUWDL�%XUXK�\DQJ�GLSHUNRVD�ROHK�
VHRUDQJ�DQJJRWD�VHQLRU�GDUL�3DUWDL�%XUXK �%%&�1HZV���������
7XGXKDQ�± WXGXKDQ� SHOHFHKDQ� VHNVXDO� EDUX� WHUKDGDS� WRNRK�±
WRNRK�SROLWLN�,QJJULV�PXODL�VHFDUD�SHUODKDQ�PXQFXO�VHSDQMDQJ�
EXODQ�2NWREHU�KLQJJD�1RYHPEHU�������7XGXKDQ�± WXGXKDQ�LQL�
PXQFXO�GDUL�GLVNXVL�\DQJ�GLODNXNDQ�ROHK�VWDI�MXQLRU�SDUOHPHQ�
,QJJULV�VHWHODK�PXQFXOQ\D�WXGXKDQ�WHUKDGDS�+DUYH\�:HLQVWHLQ�
SDGD� EXODQ� 2NWREHU� ������ 0HQWHUL� 3HUWDKDQDQ� ,QJJULV��
0LFKDHO� )DOORQ� GDQ� ZDNLO� 3HUGDQD� 0HQWHUL�� 'DPLDQ� *UHHQ��
PHQGDSDWNDQ� WXGXKDQ� SHOHFHKDQ� GDQ� NHNHUDVDQ� VHNVXDO� ROHK�
GXD� RUDQJ� MXUQDOLV� EHUQDPD� -DQH� 0HUULFN� GDQ� .DWH� 0DWOE\��
$NLEDWQ\D� DGDODK� VDQJ� PHQWHUL� GDQ� ZDNLO� SHUGDQD� PHQWHUL�
PXQGXU�GDUL�NDELQHW�3HUGDQD�0HQWHUL�7KHUHVD�0D\ �5DPSHQ��
�������

�� ,7$/,$
3HUHPSXDQ� GL� ,WDOLD� PHQJJXQDNDQ� WDJDU�

�4XHOOD9ROWD&KH� \DQJ� PHPLOLNL� DUWL� ³VXGDK� VDDWQ\D´� GDODP�
PHQJXQJJDK� SHQJDODPDQQ\D� PHQGDSDWNDQ� SHOHFHKDQ� GDQ�
NHNHUDVDQ�VHNVXDO�VHEDJDLPDQD�WDJDU��0H7RR� 7DJDU�WHUVHEXW�
GLXQJJDK� SHUWDPD� NDOL� ROHK� VHRUDQJ� MXUQDOLV� EHUQDPD� *XLOD�
%ODVL��6HEXDK�ODSRUDQ�GDUL�VHRUDQJ�MXUQDOLV�PHQJDWDNDQ�EDKZD�
SHUJHUDNDQ�VHPDFDP��0H7RR�WLGDN�EHUODQJVXQJ�ODPD�GL�,WDOLD�
DNLEDW� GDUL� EXGD\D� VHNVLV� \DQJ� WLPEXO� DNLEDW� GDUL� SHQJDUXK�
PDQWDQ�3HUGDQD�0HQWHUL�6LOYLR�%HUOXVFRQL��\DQJ�GLNHQDO�DNDQ�
NHWHUOLEDWDQQ\D� GDODP� VHEXDK� SHVWD� OLDU� \DQJ� PHOLEDWNDQ�
SHUHPSXDQ�GLEDZDK�XPXU�GDQ�SHNHUMD�SURVWLWXVL��

3HUJHUDNDQ� WHQWDQJ� SHUODZDQDQ� WHUKDGDS� NHMDKDWDQ�
VHNVXDO� GL� ,WDOLD� GLJDPEDUNDQ� ROHK� 7KH� 1HZ� <RUN� 7LPHV
VHEDJDL� DNVL� \DQJ� GLDQJJDS� VHSHOH� DNLEDW� NXUDQJQ\D�
SHPEDKDVDQ� WHUKDGDS� LVX� WHUVHEXW�� 3ROLWLVL� SHUHPSXDQ� ,WDOLD��
/DXUD� %RUOGULQL� PHQ\DWDNDQ� EDKZD� JHUDNDQ� ± JHUDNDQ�



��

VHPDFDP� �0H7RR� VXOLW� XQWXN� PHQ\HQWXK� PDV\DUDNDW� ,WDOLD�
\DQJ� FHQGHUXQJ� PHPEXQJNDP� VHJDOD� WXGXKDQ� ± WXGXKDQ�
SHOHFHKDQ�VHNVXDO�GDQ�PHQJNODLP�EDKZD�,WDOLD�WLGDN�PHPLOLNL�
SHODNX�SHOHFHKDQ �+RURZLW]��������

�� -(3$1*
3HQ\HEDUDQ�JHUDNDQ��0H7RR�GL�-HSDQJ�SDGD�DZDOQ\D�

WLGDN� WHUODOX� SHVDW�� QDPXQ� VHLULQJ� ZDNWX�� �0H7RR� PXODL
PHUDPEDW�GHQJDQ�FHSDW�GDQ�PHPEDZD�SHUXEDKDQ�\DQJ�FXNXS�
GUDVWLV�EDJL�NDVXV�± NDVXV�SHOHFHKDQ�VHNVXDO�GL�-HSDQJ��6HEXDK�
IDNWD� PHQ\DWDNDQ� EDKZD� KDQ\D� WHUGDSDW� HPSDW� SHUVHQ� GDUL�
WRWDO� NRUEDQ� SHPHUNRVDDQ� \DQJ� PHODSRUDQ� NHMDGLDQQ\D�� GDQ�
VHWHQJDK� GDUL� NDVXV� ± NDVXV� WHUVHEXW� WLGDN� WHUVHOHVDLNDQ �,WR��
������� 0HQXUXW� VHRUDQJ� MXUQDOLV� -HSDQJ�� 6KLRUL� ,WR� \DQJ�
PHQXOLV�VHEXDK�DUWLNHO�WHUNDLW��0H7RR�GL�-HSDQJ��³EXNDQ�SDUD�
NRUEDQ� \DQJ� WLGDN� PDX�PDMX� �XQWXN�PHODSRUNDQ� NDVXV� \DQJ�
PHUHND� DODPL��� WHWDSL� PDV\DUDNDW� -HSDQJ� \DQJ� LQJLQ� PHUHND�
WHWDS�GLDP�´

6KLRUL� ,WR� EHUNDWD� EDKZD�NDWD� ³SHUNRVD´�PHUXSDNNDQ�
VHEXDK� KDO� \DQJ� WDEX� GL� -HSDQJ�� GDQ� SDGD� XPXPQ\D� VHULQJ�
GLJDPEDUNDQ� GHQJDQ� NDWD� ODLQ� \DQJ� OHELK� KDOXV�� \DQJ�
PHQXUXWQ\D� PHQMDGL� IDNWRU� PHQJDSD� NKDOD\DN� XPXP� GL�
-HSDQJ� PDVLK� EHOXP� PHPDKDPL� VHEHUDSD� JHQWLQJ� Q\D�
SHUPDVDODKDQ� NHMDKDWDQ� VHNVXDO�� VHEDJDLPDQD�\DQJ� WHUMDGL�GL�
,QGLD� GHQJDQ� LVWLODK� HYH�WHDVLQJ��$NLEDW� GDUL� XVLD� NRQVHQVXDO�
VHNV� GL� -HSDQJ� \DQJ� UHODWLI� PXGD�� \DLWX� ��� WDKXQ�� PDND�
SHUHPSXDQ� GL� -HSDQJ� VXGDK� VHULQJ� PHQJDODPL� SHOHFHKDQ�
VHNVXDO�GDUL�XVLD�PXGD��3HOHFHKDQ�GL�WUDQVSRUWDVL�XPXP�VXGDK�
GLDQJJDS�ELDVD��WHUXWDPD�GL�VHNRODKDQ�

,WR� VHEDJDL� VDODK� VDWX� NRUEDQ� SHOHFHKDQ� VHNVXDO� ROHK�
VHRUDQJ� MXUQDOLV� 9� EHUQDPD� 1RUL\XNL� <DPDJXFKL�� PHPLQWD�
DJDU� SDUOHPHQ� -HSDQJ� PHPSHUEDKDUXL� KXNXP� -HSDQJ�
PHQJHQDL�SHPHUNRVDDQ�\DQJ�GLQLODL�VXGDK�EHUXPXU�OHELK�GDUL�
VH�DEDG��7LQGDNDQ�WHUKDGDS�NRUEDQ�SHPHUNRVDDQ�PDVLK�VDQJDW�
PHQ\DODKNDQ� SLKDN� NRUEDQ� GDQ� EDKNDQ� DGDQ\D� DQFDPDQ�
NHUXVDNDQ�NDULU�DSDELOD�EHUDQL�PHODSRUNDQ��



��

1DPXQ�� VHLULQJ� GHQJDQ� SHVDWQ\D� SHUNHPEDQJDQ�
JHUDNDQ� �0H7RR� GDQ� SHPEHUDQWDVDQ� NHMDKDWDQ� VHNVXDO� GL�
PDVD� NLQL�� -HSDQJ� GHQJDQ� EXGD\D� PDOX� Q\D� VXGDK� PXODL�
PHUDVDNDQ� SHUXEDKDQ�� 3HMDEDW� QHJDUD� GDQ� ILJXU� SXEOLN� \DQJ�
WHUWXGXK�PHODNXNDQ� SHOHFHKDQ� VHNVXDO� VHFDUD� VXNDUHOD�PXODL�
PHQJXQGXUNDQ� DWDX� PHQDULN� GLUL� GDUL� MHQMDQJ� NDULU� \DQJ�
VHGDQJ�PHUHND�MDODQL �1DULWD�	�,VKL\DPD��������

�� .$1$'$
*HUDNDQ� �0H7RR� PHQ\HEDU� GL� VHEDJLDQ� EHVDU�

NDODQJDQ�PDV\DUDNDW�.DQDGD�\DQJ�EHUEDKDVD�3HUDQFLV�PHODOXL�
WDJDU� �0RL$XVVL� �7DUQRSROVN\�	�(WHKDG�� ������� 6HMDN� WDJDU�
WHUVHEXW�PXODL� PHQ\HEDU� GL� EXODQ� 2NWREHU� WDKXQ� ������ MDOXU�
SDQJJLODQ� NKXVXV� XQWXN� NULVLV� SHPHUNRVDDQ� GDQ� ZDQLWD�
PHQLQJNDW� VHFDUD� GUDPDWLV�� \DLWX� ����SHUVHQ� GLDWDV� WLQJNDWDQ�
QRUPDO��VHKLQJJD�PHQ\HEDENDQ�NHZDODKDQ�SDGD�NHSHJDZDLDQ�
GDQ�SHQGDQDDQ�SURJUDP�WHUVHEXW��)HLUHLVHQ���������6DODK�VDWX�
SURYLQVL� .DQDGD�� 4XHEHF�� WHODK� EHUNRQWULEXVL� GHQJDQ�
PHQGDQDL�MDOXU�NKXVXV�WHUVHEXW�GHQJDQ�GDQD�VHMXPODK����MXWD�
�)UDQoRLV�� ������� 5DWXVDQ� RUDQJ� WXUXQ� NH� MDODQDQ� GL� 7RURQWR�
XQWXN� PHPSURPRVLNDQ� JHUDNDQ� �0RL$XVVL�� 6DODK� VDWX�
NDQGLGDW�ZDOLNRWD� XQWXN� 3ODWHDX�0RQW�5R\DO�PXQGXU� VHWHODK�
PHQGDSDWNDQ� WXGXKDQ� SHULODNX� NHMDKDWDQ� VHNVXDO� GDUL�
EHEHUDSD� ZDQLWDF �&%&�1HZV�� ������� %HEHUDSD� ILJXU� SXEOLF�
.DQDGD� MXJD� WHUVHUHW� NDVXV� ± NDVXV� NHMDKDWDQ� VHNVXDO VHSHUWL�
SUHVHQWHU�UDGLR�(ULF�6DOYDLO��GDQ�SHODZDN�*LOEHUW�5R]RQ�

3HUGDQD�0HQWHUL� .DQDGD�� -XVWLQ� 7UXGHDX� PHUXSDNDQ�
VDODK� VDWX� DGYRNDW� GDQ� SHQGXNXQJ� NXDW� JHUDNDQ� �0H7RR�� ,D�
EHUNDOL� ± NDOL� PHQ\XDUDNDQ� GXNXQJDQQ\D� GDODP� EHUEDJDL�
NHVHPSDWDQ� WHUXWDPD� SDGD� SLGDWR� ± SLGDWR� NHQHJDUDDQQ\D��
'DODP�SLGDWRQ\D�SDGD�DFDUD�:RUOG�(FRQRPLF�)RUXP�GL�EXODQ�
-DQXDUL� ������ 7UXGHDX� PHPLQWD� DGDQ\D� SHPEDKDVDQ� NULWLV�
WHQWDQJ� PDVDODK� ± PDVDODK� \DQJ� GLEDQJNLWNDQ� ROHK� JHUDNDQ�
�0H7RR�� �7LPHV8S�� GDQ� SHUJHUDNDQ� :RPHQ¶V� 0DUFK�
�7UXGHDX�� ������� 7UXGHDX� PHQ\DWDNDQ� EDKZD� GLD� WLGDN�
PHPLOLNL� WROHUDQVL� VDPD� VHNDOL� WHUKDGDS� VHJDOD� EHQWXN�



��

NHMDKDWDQ� VHNVXDO� \DQJ� GLODNXNDQ� ROHK� EDZDKDQ� PDXSXQ�
NROHJDQ\D�� 6HEDJDL� SHPLPSLQ� 3DUWDL� /LEHUDO�� 7UXGHDX�
PHODNXNDQ� LQYHVWLJDVL� WHUKDGDS EHEHUDSD� DQJJRWD� SDUOHPHQ�
\DQJ�PHQ\HEDENDQ�SHPHFDWDQ�PHQWHUL�NDELQHW�.HQW�+HKU�GDQ�
EHEHUDSD�SHMDEDW�QHJDUD�.DQDGD�ODLQQ\D��&%&�1HZV���������

�� .25($�6(/$7$1
0RPHQWXP� JHUDNDQ� �0H7RR� QDLN� NHWLND� VHRUDQJ�

SHUVHNXWRU� EHUQDPD� 6HR� -L�K\HRQ� PHQFHULWDNDQ�
SHQJDODPDQQ\D�GLOHFHKNDQ�ROHK�VHRUDQJ�SHUVHNXWRU�VHQLRU�GDQ�
PHQGDSDWNDQ� WHNDQDQ� GDUL� SHMDEDW� SHPHULQWDKDQ� GL� VHEXDK�
VWDVLXQ� WHOHYLVH� SDGD� -DQXDUL� ������ 6HR� PHQJDNX� EDKZD� LD�
GLOHFHKNDQ� ROHK� VHRUDQJ� 0HQWHUL� NRUHD� VHODWDQ� GDQ� PDQWDQ�
SHUVHNXWRU� EHUQDP� $KQ� 7DH�JHXQ� SDGD� VHEXDK� DFDUD�
SHPDNDPDQ� GL� WDKXQ� ������ .HWLND� LD� PHODSRUNDQ� NDVXVQ\D�
NHSDGD�DWDVDQQ\D��NDVXV�WHUVHEXW�PDODK�GLWXWXS�± WXWXSL�GDQ�LD�
GLPXQGXUNDQ�MDEDWDQQ\D �-L�PLQ�	�'DKP�HXQ��������

3HQJDNXDQ� 6HR� PHQJDNLEDWNDQ� JHUDNDQ� �0H7RR�
PHQ\HEDU�GHQJDQ�FHSDW�NH�SHQMXUX�ZLOD\DK�PDV\DUDNDW�.RUHD�
6HODWDQ�� 6HRUDQJ� VXWUDGDUD� EHUQDPD� /HH� <RXQWDHN�
PHQGDSDWNDQ� WXGXKDQ�NDVXV�SHOHFHKDQ�VHNVXDO�ROHK�EHEHUDSD�
ZDQLWD� WHUPDVXN� PDQWDQ� DNWULV� .LP� 6RR�KHH�� /HH� GLWXGXK�
WHODK�PHPDNVD�EDQ\DN�ZDQLWD�\DQJ�EHNHUMD�GL�WHDWHUQ\D�XQWXN�
PHPLMDW� DODW� NHODPLQQ\D� VHEHOXP� PHPHUNRVD� PHUHND�� .LP�
6RR�KHH� PHQ\DWDNDQ� EDKZD� /HH� PHPHUNRVDQ\D� GDQ�
PHPEXDWQ\D� KDPLO� GL� WDKXQ� ����� KLQJJD� .LP� KDUXV�
PHODNXNDQ�DERUVL��$NLEDW�GDUL�WXGXKDQ�± WXGXKDQ�WHUVHEXW��/HH�
PXQGXU�GDUL�VHOXUXK�MDEDWDQQ\D�GL�GXQLD�WHDWULNDO�GDQ�PHPLQWD�
SHUPRKRQDQ� PDDI� VHFDUD� UHVPL� GDUL� VHOXUXK� NRUEDQQ\D�� /HH�
PHQJDNXL� VHOXUXK� WLQGDN� NHMDKDWDQQ\D� NHFXDOL� PHPDNVDNDQ�
.LP�XQWXN�PHODNXNDQ�DERUVL �-LQ�KDL��������

'L� GDODP� UDQDK� SROLWLN� .RUHD� 6HODWDQ� MXJD� WHUGDSDW�
NDVXV� SHOHFHKDQ� VHNVXDO� ODLQQ\D�� \DLWX� VDODK� VDWX� DQJJRWD�
3DUWDL� 'HPRNUDW� .RUHD� GDQ� PDQWDQ� JXEHUQXU� SURYLQVL�
&KXQJFKHRQJQDP�GR�� $KQ� +HH�MXQJ� \DQJ� PHQGDSDWNDQ�
WXGXKDQ� EHEHUDSD� NDVXV� SHOHFHKDQ� VHNVXDO� ROHK� PDQWDQ�
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VHNUHWDULVQ\D�� .LP� -L�HXQ�� .LP� PHQJNODLP� EDKZD� VHODLQ�
GLULQ\D�� DGD� NRUEDQ� ODLQ� GL� NDQWRU� JXEHUQXU� \DQJ�PHQJDODPL�
KDO� VHUXSD� GHQJDQ� GLULQ\D� ROHK� $KQ�� $KQ� PHQJDNXL� WHODK�
EHUKXEXQJDQ�VHFDUD�VHNVXDO�GHQJDQ�PDQWDQ�VHNUHWDULVQ\D�GDQ�
PHPLQWD�PDDI�� QDPXQ� LD� PHQ\DQJNDO� EDKZD� KXEXQJDQ� VHNV�
WHUVHEXW�DWDV�GDVDU�SDNVDDQ��$KQ�NHPXGLDQ�GLSHFDW�GDUL�SDUWDL�
Q\D�GL�KDUL�\DQJ�VDPD �.LP��������

��� 1,*(5,$
1LJHULD� PHQJDODPL� PDVDODK� \DQJ� XPXP� VHSHUWL�

NHEDQ\DNDQ� QHJDUD� GXQLD� NHWLJD� PHQJHQDL� SHQJDGXDQ�
WHUKDGDS�NDVXV�± NDVXV�SHOHFHKDQ�GDQ�NHNHUDVDQ�VHNVXDO��\DLWX�
NHWDNXWDQ� DNDQ� NRQVHNXHQVL� DSDELOD� PHODSRU�� 1LJHULD� PDVLK�
VDQJDW�PHPHJDQJ�NXDW�VWLJPD�PHQ\DODKNDQ�NRUEDQ�DWDV�NDVXV�
SHPHUNRVDDQ�� 3HQHJDN� KXNXP� EHOXP� EHJLWX� PHQJDQJJDS�
NHVHULXVDQ�GDUL�NDVXV�± NDVXV�SHOHFHKDQ�VHNVXDO��'DPSDNQ\D�
DGDODK�SDUD�SHODNX�NHMDKDWDQ�VHNVXDO��NHEDQ\DNDQ�DGDODK�ODNL�
± ODNL�� XPXPQ\D� GDSDW� ORORV� GHQJDQ� PXGDK� DNLEDW� IDNWRU� ±
IDNWRU� VHSHUWL� NHEXGD\DDQ� GDQ� SHPLNLUDQ� XPXP� WHQWDQJ�
SHPHUNRVDDQ� \DQJ� PDVLK� VHULQJ� GLVDODK� SDKDPL�� %XGD\D�
1LJHULD� XPXPQ\D� PHQXWXS� VHJDOD� NHPXQJNLQDQ� XQWXN�
PHPEDKDV� VHFDUD� WHUEXND�PDVDODK� ± PDVDODK� VHNVXDO� NDUHQD�
GLDQJJDS� WDEX�� .XUDQJQ\D� SHQJHWDKXDQ� WHUKDGDS� VHNV� GL�
1LJHULD� PHQ\HEDENDQ� WHVWLPRQL� SHPHUNRVDDQ� GDQ� EHQWXN�
SHOHFHKDQ� VHNVXDO� ODLQQ\D� WLGDN� GLWDQJDQL� GHQJDQ� VHULXV
�,]XJEDUD��������

-HMDN� NHEHUDGDDQ� JHUDNDQ� �0H7RR� GDSDW� GLOLKDW� GL�
1LJHULD� PHODOXL� VHEXDK� SHQJDODPDQ� \DQJ� GLFHULWDNDQ� ROHK�
NRUEDQ�SHOHFHKDQ�VHNVXDO�EHUQDPD�%UHQGD�8SKRSKR�� ,D� WHODK�
GLOHFHKNDQ� WLJD� NDOL� ROHK� WLJD ODNL� ± ODNL� EHUEHGD�� 8SKRSKR�
WHODK�PHQJDODPL�SHOHFHKDQ�VHNVXDO�VHMDN�XVLD�PXGD�KLQJJD�LD�
EHNHUMD��,D�PHUDVD�EDKZD�LD�WLGDN�PHPLOLNL�SLOLKDQ�ODLQ�VHODLQ�
PHQ\XDUDNDQ� SHQJDODPDQQ\D� DJDU� SXEOLN� 1LJHULD� PHQ\DGDUL�
EDKZD� NDVXV� SHOHFHKDQ� GDQ� NHNHUDVDQ� VHNVXDO� PHUXSDNDQ�
VHEXDK�KDO�\DQJ�Q\DWD��8SKRSKR�PHQ\HEDUNDQ�NHVDGDUDQ�DNDQ�
SHUMXDQJDQ�PHODZDQ�NDVXV�± NDVXV�NHMDKDWDQ�VHNVXDO�PHODOXL�
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PHGLD�KLEXUDQ�� ,D�GDQ� VXDPLQ\D�PHPSURGXNVL� VHEXDK�SHQWDV�
GUDPD�EHUWDMXN�³6KDWWHUHG´�\DQJ�EHUWXMXDQ�XQWXN�PHPRWLYDVL�
SDUD� NRUEDQ� SHOHFHKDQ� VHNVXDO� XQWXN� PHQ\XDUDNDQ�
SHQJDODPDQQ\D �%XVDUL�	�,GRZX��������

��� 3$.,67$1
6HEXDK� EHQWXN� JHUDNDQ� SHUODZDQDQ� WHUKDGDS�

SHOHFHKDQ� GDQ� NHNHUDVDQ� VHNVXDO� GL� PHGLD� VRVLDO� \DQJ�
WHULQVSLUDVL� GDUL� JHUDNDQ� �0H7RR� PXQFXO� GL� 3DNLVWDQ� SDVFD�
SHPEXQXKDQ� GDQ� SHPHUNRVDDQ� VHRUDQJ� DQDN� SHUHPSXDQ�
EHUXPXU�WXMXK�WDKXQ�\DQJ�EHUQDPD�=DLQDE�$QVDUL �'XQDZD\��
�������'L�3DNLVWDQ�� KXNXPDQ�XQWXN�SHOHFHKDQ�GDQ�NHNHUDVDQ�
VHNVXDO�WHUKDGDS�DQDN�GLEDZDK�XPXU�DGDODK�SHQMDUD�VHODPD ���
KLQJJD� ��� WDKXQ� GDQ� GHQGD� VDWX� MXWD� UXSHH �'DLO\� 7LPHV��
�������

*HUDNDQ� �0H7RR� PHQJDODPL� DNWLILWDV� WLQJJL� GL�
3DNLVWDQ� DNLEDW� DGDQ\D� SDUWLVLSDVL� GDUL� LQGXVWUL� SHUILOPDQ�
VHEDJDLPDQD� \DQJ� WHUMDGL� GL� $PHULND� 6HULNDW�� 6HRUDQJ� DNWRU�
EHUQDPD� $OL� =DIDU� PHQGDSDWNDQ� WXGXKDQ� SHOHFHKDQ� VHNVXDO�
ROHK�VHWLGDNQ\D����RUDQJ�ZDQLWD�\DQJ�PHQ\HEDENDQ�ILOP�\DQJ�
GLELQWDQJLQ\D� PHQGDSDWNDQ� DNVL� ERLNRW� GDUL� SDUD� DNWLILV�
SHUHPSXDQ� GL� .DUDFKL� GDQ� /DKRUH�� 7DJDU� ± WDJDU� VHSHUWL�
�%R\FRWW$OL=DIDU� EHUPXQFXODQ� GDQ� PHPLFX� GHPRQVWUDVL�
WHUKDGDS� SHQDQ\DQJDQ� ILOP� \DQJ� GLELQWDQJLQ\D�� 3HQHJDN�
KXNXP� WXUXQ� WDQJDQ�GDODP�NDVXV�GHPRQVWUDVL� \DQJ� WHUMDGL�GL�
JHGXQJ�ELRVNRS�SHQMXUX�3DNLVWDQ �.KDQ��������

��� 35$1&,6
%HUPDFDP� EHQWXN WDJDU� PXQFXO� PHQMDGL� WUHQ� GL�

3UDQFLV��VDODK�VDWXQ\D�DGDODK��%DODQFH7RQ3RUF \DQJ�PHPLOLNL�
DUWL� NXUDQJ� OHELK� \DLWX� ³NHFDP� EDEL� �GL� OLQJNXQJDQ�� DQGD´�
\DQJ� PHQGRURQJ� DJDU� NRUEDQ� SHOHFHKDQ� VHNVXDO� XQWXN�
PHPEDJLNDQ�QDPD�± QDPD�SHODNXQ\D��7DJDU�WHUVHEXW�SHUWDPD�
NDOL� GLXQJJDK� ROHK� VHRUDQJ� ZDQLWD� EHUQDPD� 6DQGUD� 0XHOOHU
�7DUQRSROVN\� 	� (WHKDG�� ������� 'L 3UDQFLV�� VHNLWDU� ����
ODSRUDQ� WHUKDGDS� NDVXV� NHMDKDWDQ� VHNVXDO� GLWXWXS� DWDX� WLGDN�
GLODQMXWNDQ� ODJL�ROHK�NHSROLVLDQ��7LQGDNDQ�SHUVHNXVL� WHUKDGDS�
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SHODNX� NHMDKDWDQ� VHNVXDO� MXJD� VDQJDW� MDUDQJ�� KDQ\D� ��� GDUL�
������ WXQWXWDQ� DWDV� NHMDKDWDQ� VHNVXDO� \DQJ� EHUDNKLU� GHQJDQ�
KXNXP� SLGDQD �%LOHIVN\� 	� 3HOWLHU�� ������� 'DODP� NDVXV�
NHMDKDWDQ�VHNVXDO�\DQJ�WHUMDGL�GL�OLQJNXQJDQ�SHNHUMDDQ��VHNLWDU�
���� NRUEDQ� \DQJ� PHPEXDW� ODSRUDQ� SHQJDGXDQ� UHVPL�
PHQJDODPL� VXVSHQVH� DWDX� SHPHFDWDQ�� VHPHQWDUD� SLKDN� \DQJ�
PHQGDSDWNDQ� WXGXKDQ� WLGDN� PHQGDSDW� SHULODNX� DSDSXQ� GDUL�
SHUXVDKDDQ�� 3UDQFLV� WLGDN� PHPLOLNL� VHEXDK� EDGDQ�
SHPHULQWDKDQ� VHEDJDLPDQD� .RPLVL� 3HOXDQJ� .HUMD� 6DPD� GL�
$PHULND� 6HULNDW \DQJ� PHQMDGL� WHPSDW� XQWXN� SDUD� SHNHUMD�
XQWXN� PHODSRUNDQ� WLQGDNDQ� ± WLQGDNDQ� WLGDN� PHQ\HQDQJNDQ�
\DQJ� PHUHND� DODPL� GL� OLQJNXQJDQ� SHNHUMDDQ�� WHUXWDPD� XQWXN�
NDVXV�SHOHFHKDQ�VHNVXDO�

9LUDOQ\D� JHUDNDQ� �0H7RR� GL� 3UDQFLV� PHQGDSDWNDQ�
FHUFDDQ� VHUWD� NULWLN� GDUL� PHGLD� GDQ� ILJXU� ± ILJXU� GL� QHJDUD�
WHUVHEXW�� /HELK� GDUL� ���� ZDQLWD� EHUSHQJDUXK� GL� 3UDQFLV�
PHQDQGDWDQJDQL� VXUDW� WHUEXND� \DQJ� GLWXOLV� ROHK� $EQRXVVH�
6KDOPDQL� \DQJ� PHQJNULWLVL� JHUDNDQ� �0H7RR� GDQ� WDJDU�
�%DODQFH7RQ3RUF�� 'L� GDODP� VXUDW� WHUVHEXW�� 6KDOPDQL�
PHQJDWDNDQ�EDKZD�RUDQJ�± RUDQJ�VHKDUXVQ\D�WLGDN�WHUJDQJJX�
ROHK� SHOHFHKDQ� VHNVXDO� \DQJ�PDVLK� ULQJDQ�� FRQWRKQ\D� DGDODK�
VHRUDQJ� SULD� \DQJ� EHUVHQWXKDQ� GHQJDQ� VHRUDQJ� ZDQLWD� GL�
GDODP� NHQGDUDDQ� WUDQVSRUWDVL� XPXP� 3ROLWLVL� SHUHPSXDQ�
3UDQFLV��0DUOqQH� 6FKLDSSD�PHQJHFDP� VXUDW� WHUEXND� WHUVHEXW��
,D�PHQLODL�EDKZD�VXUDW�WHUEXND�WHUVHEXW�PHQ\HSHOHNDQ�WLQJNDW�
EDKD\D� \DQJ� GLPLOLNL� ROHK� NHMDKDWDQ� VHNVXDO� GDQ� GDSDW�
PHQJDNLEDWNDQ�VWLJPD�WHUKDGDS�NDVXV�± NDVXV�SHOHFHKDQ�DNDQ�
VHPDNLQ�EXUXN�GDQ�VXOLW�XQWXN�GLDGLOL�

6HRUDQJ� NRPHQWDWRU� SROLWLN�� $QDVWDVLD� &ROLVLPR��
PHQLODL� EDKZD� JHUDNDQ� ± JHUDNDQ� \DQJ� EHUWXMXDQ� PHQFHJDK�
GDQ� PHQJDWDVL� NHMDKDWDQ� VHNVXDO� GL� OLQJNXQJDQ� SHNHUMDDQ�
GDSDW� GLWHULPD� OHELK� PXGDK� ROHK� NDODQJDQ� SHUHPSXDQ� PXGD�
3UDQFLV� NDUHQD� PHUHND� PHPDQGDQJ� NHEHEDVDQ� VHNVXDO�
PHUXSDNDQ�VXDWX�KDN��6HGDQJNDQ�XQWXN�JRORQJDQ�SHUHPSXDQ�
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\DQJ� OHELK� WXD� PHQLODL� EDKZD� JHUDNDQ� �0H7RR� GDSDW�
PHQJDQFDP�UHYROXVL�VHNVXDO��


