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'ƵŶƵŶŐĂŶ�ŵĞŶŐŐĂŵďĂƌŬĂŶ�ƉĞƌũĂůĂŶĂŶ�ǇĂŶŐ�ďĞƌĂǁĂů�ĚĂƌŝ�ĚƵŶŝĂ�ďĂǁĂŚ͕�ĚƵŶŝĂ�ǇĂŶŐ�ƉĞŶƵŚ�ŬĞŬĂĐĂƵĂŶ�
ŬĞŵƵĚŝĂŶ͕�ŵĂƐƵŬ�ŬĞ�ŐĞƌďĂŶŐ�ĂƚĂƵ�ƉŝŶƚƵ�ƐĞůŽ�ŵĞŶĂŶŐŬĞƉ͕�ƐĞďĂŐĂŝ�ƉĞŵďĂƚĂƐ�ĂŶƚĂƌĂ�ĂůĂŵ�ĚƵŶŝĂ�ĂƚĂƵ�
ƐĞŵĞƐƚĂ�ƐĞďĂŐĂŝ�ďĞŶƚƵŬ�ůĞďŝŚ�ƚĞƌĂƚƵƌ͕�ƐĞŵĂŬŝŶ�ŬĞ�ĂƚĂƐ�ƐĞŵĂŬŝŶ�ĞƌĂƚ�ŚƵďƵŶŐĂŶ�ǀĞƌƚŝŬĂůŝƚĂƐ�ĚĞŶŐĂŶ�ƐĂŶŐ�
ƉĞŶĐŝƉƚĂ͘ �ƵĚĂǇĂ� ŵĞŶŐĂŶĚƵŶŐ� ŶŝůĂŝͲŶŝůĂŝ� ĚĞŶŐĂŶ� ŬĞďĞƌĂŐĂŵĂŶ� ĚĂůĂŵ� ŬŽŶƚĞŬƐ� ůĂŵƉĂƵ͕� ĚĂůĂŵ� ŚĂů�
ŵĞŵƉĞƌƚĂŚĂŶŬĂŶ�ĂƐĞƚ�ŬĞďƵĚĂǇĂĂŶ�ĚŝƉĞƌůƵŬĂŶ�ŝůŵƵ�ĚĞƐĂŝŶ�ŐƌĂĨŝƐ�ĚĞŶŐĂŶ�ƉĞŶŐĞŵĂƐĂŶ�ŬŽŶƚĞŵƉŽƌĞƌ͕�
ƐĞďĂŐĂŝ�ǁƵũƵĚ�ƉĞŶŐĞƐŬƉƌĞƐŝĂŶ�ďƵĚĂǇĂ͘�:ŽŶŐ��ũŽĞĂŶŐ�ŵĞƌƵƉĂŬĂŶ�ŬĞĚĂŝ�ŬŽƉŝ ǇĂŶŐ�ŵĞŶŐƵƐƵŶŐ�ďƵĚĂǇĂ�
:ĂǁĂ͕�ďĞƌůŽŬĂƐŝ�Ěŝ�<ĂůŝƐĂƌŝ͕�:ĂŬĂƌƚĂ�dŝŵƵƌ͘�DĞŶũĞůĂŶŐ�ĂŬŚŝƌ�ƚĂŚƵŶ͕�:ŽŶŐ��ũŽĞĂŶŐ�ŝŶŐŝŶ�ŵĞŶŐĂĚĂŬĂŶ�ĂĐĂƌĂ�
ƉĂŵĞƌĂŶ� ďƵĚĂǇĂ� ĚĞŶŐĂŶ ŵĞŶũĂůŝŶ� ŬĞƌũĂƐĂŵĂ� ďĞƌƐĂŵĂ� ůĞŵďĂŐĂ� ĂƚĂƵ� ŬŽŵƵŶŝƚĂƐ� ŬĞďƵĚĂǇĂĂŶ͘� :ŽŶŐ�
�ũŽĞĂŶŐ�ŵĞŶŐĂůĂŵŝ�ŬĞŶĚĂůĂ ƐĂĂƚ� ŝŶŐŝŶ�ŵĞŵƉƌĞƐĞŶƚĂƐŝŬĂŶ�ƉƌŽĨŝů�ƉĞƌƵƐĂŚĂĂŶ�ŵĞƌĞŬĂ͕�ŬĂƌĞŶĂ�ďĞůƵŵ�
ŵĞŵŝůŝŬŝ� ĂůĂƚ� ĂƚĂƵ�ŵĞĚŝĂ� ǇĂŶŐ�ŵĞŵƵĂƚ� ŝŶĨŽƌŵĂƐŝ� ƉĞŶƚŝŶŐ� ƚĞƌŬĂŝƚ� ƉĞƌƵƐĂŚĂĂŶ͘� hŶƚƵŬ� ŵĞŵďĂŶŐƵŶ�
ŬĞƉĞƌĐĂǇĂĂŶ� ĂŶƚĂƌĂ� ĚƵĂ� ďĞůĂŚ� ƉŝŚĂŬ :ŽŶŐ� �ũŽĞĂŶŐ� ŵĞŵďƵƚƵŚŬĂŶ� ŵĞĚŝĂ� ďĞƌƵƉĂ� ďƵŬƵ� ƉƌŽĨŝů�
ƉĞƌƵƐĂŚĂĂŶ ǇĂŶŐ� ďĞƌŝƐŝ� ůĂƚĂƌ� ďĞůĂŬĂŶŐ� ƉĞƌƵƐĂŚĂĂŶ͕� ĨŝůŽƐŽĨŝ� ůŽŐŽ͕� ƉĞŶĚŝƌŝ� ƉĞƌƵƐĂŚĂĂŶ͕� ŬŽůĞŬƐŝ� ĨŽƚŽ�
ƉƌŽĚƵŬ͕�ĂĐĂƌĂ�ĂƚĂƵ�ŬĞŐŝĂƚĂŶ ǇĂŶŐ�ƉĞƌŶĂŚ�ĚŝƐĞůĞŶŐŐĂƌĂŬĂŶ�ĚĂŶ�ŬŽŶƚĂŬ�ǇĂŶŐ�ĚĂƉĂƚ�ĚŝŚƵďƵŶŐŝ͘�dƵũƵĂŶ�
ĚĂƌŝ� ƉĞƌĂŶĐĂŶŐĂŶ� ďƵŬƵ� ƉƌŽĨŝů� ƉĞƌƵƐĂŚĂĂŶ� ŝŶŝ� ĂŐĂƌ� ŵĞŵƵĚĂŚŬĂŶ� :ŽŶŐ� �ũŽĞĂŶŐ� ƐĂĂƚ� ŝŶŐŝŶ�
ŵĞŵƉƌĞƐĞŶƚĂƐŝŬĂŶ�ƉƌŽĨŝů�ƉĞƌƵƐĂŚĂĂŶ�ŵĞƌĞŬĂ�ĚŝŚĂĚĂƉĂŶ�ŬůŝĞŶ͕�ƐĞůĂŝŶ�ŝƚƵ�ďƵŬƵ�ƉƌŽĨŝů�ƉĞƌƵƐĂŚĂĂŶ ũƵŐĂ�
ĚĂƉĂƚ�ŵĞŶũĂĚŝ�ĂƐĞƚ�ďĂŐŝ�:ŽŶŐ��ũŽĞĂŶŐ͘�WĞŶŐƵŵƉƵůĂŶ�ĚĂƚĂ�ŵĞůĂůƵŝ�ŽďĞƐƌǀĂƐŝ͕�ƐƚƵĚŝ�ůŝƚĞƌĂƚƵƌ͕�ǁĂǁĂŶĐĂƌĂ�
ĚĞŶŐĂŶ�ŵĞƚŽĚĞ�ŬƵĂůŝƚĂƚŝĨ͘��ŝŚĂƌĂƉŬĂŶ�ĚĞŶŐĂŶ�ĂĚĂŶǇĂ�ďƵŬƵ�ƉƌŽĨŝů�ƉĞƌƵƐĂŚĂĂŶ ŝŶŝ�ĚĂƉĂƚ�ŵĞŵďĂŶƚƵ�ĚĂŶ�
ŵĞŵƵĚĂŚŬĂŶ�:ŽŶŐ��ũŽĞĂŶŐ�ƐĂĂƚ�ŵĞŶũĂůŝŶ�ŬĞƌũĂƐĂŵĂ�ĚĞŶŐĂŶ�ĐĂůŽŶ�ŬůŝĞŶ͘

.DWD�NXQFL� %XGD\D��%XNX�3URILO�3HUXVDKDDQ��)RWRJUDIL��-DZD�
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$%675$&7

*XQXQJDQ�GHVFULEHV�D�MRXUQH\�WKDW�VWDUWV�IURP�WKH�XQGHUZRUOG��D�ZRUOG�IXOO�RI�FKDRV�DQG�WKHQ��HQWHUV�
WKH�JDWH�RU�GRRU�RI�VHOR�PHQDQJNHS��DV�D�EDUULHU�EHWZHHQ�WKH�QDWXUDO�ZRUOG�RU�WKH�XQLYHUVH�DV�D�PRUH�
UHJXODU�IRUP��WKH�KLJKHU�LW�JRHV��WKH�FORVHU�WKH�YHUWLFDO UHODWLRQVKLS�ZLWK�WKH�FUHDWRU� &XOWXUH�FRQWDLQV�
YDOXHV� ZLWK� GLYHUVLW\� LQ� WKH� SDVW� FRQWH[W�� LQ� WHUPV� RI� PDLQWDLQLQJ� FXOWXUDO� DVVHWV�� JUDSKLF� GHVLJQ�
NQRZOHGJH�WKDW�LV�FRQWHPSRUDU\�SDFNHG�LV�QHHGHG��DV D�IRUP�RI�FXOWXUDO�H[SUHVVLRQ� -RQJ�'MRHDQJ�LV�D�
FRIIHH�VKRS�WKDW�FDUULHV�-DYDQHVH�FXOWXUH��ORFDWHG�LQ�.DOLVDUL��(DVW�-DNDUWD� 7RZDUGV�WKH�HQG�RI�WKH�\HDU��
-RQJ� 'MRHDQJ� ZDQWV� WR� KROG� D� FXOWXUDO� H[KLELWLRQ� E\� FROODERUDWLQJ� ZLWK� FXOWXUDO� LQVWLWXWLRQV� RU�
FRPPXQLWLHV� 2Q� WKH� RWKHU� KDQG�� -RQJ�'MRHDQJ� HQFRXQWHUV� SUREOHPV� DERXW� SUHVHQWLQJ� LWV� FRPSDQ\�
SURILOH��EHFDXVH�WKHUH�LV�QR�WRROV�RU�PHGLDV�WKDW�FRQWDLQV�LPSRUWDQW�LQIRUPDWLRQ�UHODWHG�WR�WKH�FRPSDQ\�
,Q�RUGHU�WR�EXLOG�WUXVW�EHWZHHQ�WKH�WZR�SDUWLHV��-RQJ�'MRHDQJ�QHHGV�D�PHGLD�LQ�WKH�IRUP�RI�D�&RPSDQ\�
3URILOH�%RRN�WKDW�FRQWDLQV�WKH�FRPSDQ\�EDFNJURXQG���ORJR�SKLORVRSK\��FRPSDQ\�IRXQGHUV��FROOHFWLRQ�RI�
SURGXFW� SKRWRV�� HYHQWV� RU� DFWLYLWLHV� WKDW� KDYH� EHHQ KHOG� DQG� FRQWDFWV� LQIRUPDWLRQ� 7KH� SXUSRVH� RI�
GHVLJQLQJ�WKLV�FRPSDQ\�SURILOH�ERRN�LV�WR�PDNH�LW�HDVLHU�IRU�-RQJ�'MRHDQJ�WR�SUHVHQW�LWV�FRPSDQ\�SURILOH�
LQ�IURQW�RI�FOLHQWV��EHVLGHV�WKDW�WKH�FRPSDQ\�SURILOH�ERRN�FDQ�DOVR�EH�DQ�DVVHW�IRU�-RQJ�'MRHDQJ��7KH�
PHWKRGV�XVHG� WR�FROOHFW� WKH�GDWDV� LQFOXGH�REVHUYDWLRQV�� OLWHUDWXUH�VWXGLHV�� LQWHUYLHZV�ZLWK�TXDOLWDWLYH�
PHWKRG�� ,W� LV� H[SHFWHG� WKDW�E\� WKH�SUHVHQFH�RI� WKH� FRPSDQ\�SURILOH� ERRN�� LW�ZLOO� EH�DEOH� WR�KHOS�DQG�
IDFLOLWDWH�-RQJ�'MRHDQJ�ZKHQ�FROODERUDWLQJ�ZLWK�SURVSHFWLYH�FOLHQWV�

.H\ZRUGV� &XOWXUH� %UDQG�3URILOH�%RRN��3KRWRJUDSK\��-DYD�
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35$.$7$

3XML� GDQ� V\XNXU� DWDV� UDKPDW� NHKDGLUDW�$OODK� 6:7� \DQJ� WHODK�PHOLPSDKNDQ�

UDKPDW�GDQ�KLGD\DK�1\D��VHKLQJJD�GLODQFDUNDQ�NHJLDWDQ�/DSRUDQ 7XJDV�$NKLU� \DQJ�

EHUMXGXO�³3HUDQFDQJDQ�%UDQG�3URILOH�%RRN�-RQJ 'MRHDQJ &RIIHH�	�(DWHU\´ GHQJDQ�

EDLN�GL�WHQJDK�SDQGHPLN�LQL�VHEDJDL�VDODK�VDWX�V\DUDW�PHQ\HOHVDLNDQ�SURJUDP�'LSORPD�

HPSDW�'HVDLQ�*UDILV�7HNQLN�*UDILND�GDQ�3HQHUELWDQ�GL�3ROLWHNQLN�1HJHUL�-DNDUWD�

6HODPD�SHQ\XVXQDQ�/DSRUDQ 7XJDV�$NKLU�LQL�EDQ\DN�RUDQJ�\DQJ EHUNRQWULEXVL�

PHPEHULNDQ� GXNXQJDQ� VHUWD� EDQWXDQ� GDODP� EHQWXN� VDUDQ�� VHPDQJDW� PRULO� PDXSXQ�

PDWHULLO�NHSDGD�SHQXOLV�EHUVDPDDQ�GHQJDQ�ODSRUDQ�LQL�XFDSDQ�WHULPD�NDVLK�GLEHULNDQ�

NHSDGD�

�� 'U�� VF��=DLQDO�1XU�$ULILQ��'LSO��(QJ��+7/��07�� VHODNX�'LUHNWXU�3ROLWHNQLN

1HJHUL�-DNDUWD�

�� 'UD�� :LZL� 3UDVWLZLQDUWL�� 0�0�� VHODNX� .HWXD� -XUXVDQ� 7HNQLN� *UDILND� GDQ�

3HQHUELWDQ�3ROLWHNQLN�1HJHUL�-DNDUWD�

�� $QJJL� $QJJDULQL�� 0�'V�� VHODNX� .HWXD� 3URJUDP� 6WXGL� .RQVHQWUDVL� 'HVDLQ�

*UDILV�

�� ,USDQ�6DULSXGLQ��6�6Q���0�'V���VHODNX�3HPELPELQJ�$NDGHPLN�'*��(�

�� 'UV��$GH�1RRU�5L\DGKL VHODNX�'RVHQ�3HPELPELQJ 0DWHUL�7XJDV�$NKLU \DQJ�

PHPEHULNDQ� EHJLWX� EDQ\DN� VDUDQ�� DUDKDQ� VHUWD� QDVLKDW� GDODP� SHQ\XVXQDQ�

/DSRUDQ�7XJDV�$NKLU�

�� 'UV��'MRQ\�+HUIDQ��0�,�.RP�VHODNX�'RVHQ�3HPELPELQJ�7HNQLV�7XJDV�$NKLU

\DQJ� WHODK� PHPEHULNDQ� NRUHNVL�� PDVXNDQ�� GDQ� QDVLKDW� GDODP� SHQ\XVXQDQ�

/DSRUDQ�7XJDV�$NKLU�

�� $OYDQV\DK��)DUDNKDQ GDQ�+DVEL VHODNX�)RXQGHU -RQJ�'MRHDQJ &RIIHH�	�(DWHU\

\DQJ� EDQ\DN� PHPEDQWX� GDQ� PHQJL]LQNDQ� PHQJJDUDS� SUR\HN EUDQG� SURILOH�

ERRN�VHUWD�GDODP�SURVHV�SHQJXPSXODQ�GDWD�XQWXN�/DSRUDQ�7XJDV�$NKLU�LQL�
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�� 55��,GD�-XQL�5XVZDWL�GDQ�<XGKL�0XQDZDU��67���RUDQJ�WXD�WHUFLQWD��\DQJ�WHODK�

PHPEHULNDQ�VHJDODQ\D��EDLN�VHPDQJDW�GDQ�GXNXQJDQ�VHKLQJJD�/DSRUDQ�7XJDV�

$NKLU GDSDW�WHUVHOHVDLNDQ�GHQJDQ�EDLN�

�� *DVWL��$QMDV��3UDEX��5DJLO��'LND� $QJJD��$SLV� 1LV\D��%LOTLV��$]L]DK�� ,QGDK��

/DUDV�� $MHQJ�� 5L]PD�� 6WDF\D VHODNX� VDKDEDW� GDQ� WHPDQ� VHSHUMXDQJDQ� \DQJ�

EDQ\DN�PHPEDQWX�VHODPD�SURVHV�SHQ\XVXQDQ�/DSRUDQ�7XJDV�$NKLU�LQL�

��� 7HPDQ�WHPDQ�'LMLZDQL�&XPODXGH�'*��(�GDQ�WHPDQ�WHPDQ�7HNQLN�*UDILND�GDQ�

3HQHUELWDQ�DQJNDWDQ������)/(;2*5$3+<�

$NKLU�NDWD��GDODP�SHQ\XVXQDQ�/DSRUDQ 7XJDV�$NKLU PDVLK�MDXK�GDUL�VHPSXUQD�

EDLN�GDUL�PDWHUL�PDXSXQ�WHNQLN�SHQ\DMLDQ��2OHK�NDUHQD�LWX��GLKDUDSNDQ�NULWLN�GDQ�VDUDQ�

\DQJ� GDSDW� PHPEDQJXQ� SHPEDFD� XQWXN� SHUEDLNDQ� GL� PDVD� PHQGDWDQJ�� 'HPLNLDQ��

VHPRJD�ODSRUDQ�LQL�GDSDW�EHUPDQIDDW��7HULPD�.DVLK�

'HSRN����$JXVWXV ����

1XU�/DLODWXO�,VUR¶L\DK
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��� /DWDU�%HODNDQJ

,QGRQHVLD� PHUXSDNDQ� QHJDUD� GHQJDQ� NHEHUDJDPDQ� EXGD\D� \DQJ PHPLOLNL�

NHXQLNDQ�GHQJDQ�QLODL�QLODL�WUDGLVL \DQJ�NXDW��6DODK�VDWXQ\D��GL�GDHUDK� -DZD�7HQJDK�

�<RJ\D�GDQ�6ROR� GHQJDQ� NHVHQLDQ� WUDGLVLRQDO� SHJHODUDQ�ZD\DQJ��*XQXQJDQ�GDODP�

SHZD\DQJDQ� PHPLOLNL� SHUDQ� SHQWLQJ� GDODP NHEHUODQJVXQJDQ� ODNRQ� VHSHUWL� GDODP�

SHJHODUDQ�:D\DQJ�.XOLW�3XUZD�GL�-DZD���0HQXUXW�9DQ�'HU�+RRS�GDODP�-XUQDO�6LPERO�

VLPERO�GDODP�*XQXQJDQ�:D\DQJ�.XOLW�-DZD������� ³'DODP�SHUPDLQDQ EDMDQJ�EDMDQJ�

'MDZD�MDLWX�SHUPDLQDQ�:DMDQJ�.XOLW��GLWDUXK�GLPXND�WDELU��NHOLU��VHEHOXP�GDQ�VHVXGDK�

SHUPDLQDQ�� GDQ� MXJD� GL� DQWDUD� EDEDNDQ�EDEDNDQ�� VHVXDWX� EHQGD� PHQMHUXSDL� NLSDV��

EHUDVDO� GDUL�'MDZD�7HQJDK��%HQGD� LQL� GLVHEXW� µJXQXQJDQ¶� �VHEHWXOQMD� SHJXQXQJDQ��

GLVHEXW�GMXJD� µNHNDMRQ¶��*XQXQJDQ�PHODPEDQJNDQ�GMXPODK�NHVDWXDQ��NHHVDDQ� \DQJ�

PDNQD�NRQRWDVLQ\D�VDPD�GHQJDQ�SRKRQ�KDMDW´��

*XQXQJDQ� GLVHEXW� ND\RQ DWDX� NHND\RQ�� EHUDVDO� GDUL� NDWD� ND\X� \DQJ� EHUDUWL�

SRKRQ��*XQXQJDQ�EHUPXOD�GDUL�SRKRQ�KD\DW�DWDX�SRKRQ�NDOSDWDUX��\DLWX�SRKRQ�\DQJ�

GDSDW�PHQJDEXONDQ NHLQJLQDQ��SRKRQ�KD\DW�DWDX�7KH�7UHH�RI�/LIH�PHUXSDNDQ�SRKRQ�

NHKLGXSDQ��3RKRQ KD\DW�GLDQJJDS�VHEDJDL�SRKRQ�\DQJ�KDQ\D�DGD�VDWX�GLGXQLD�DNKLUDW��

VHKLQJJD� EDQ\DN�GLJDPEDUNDQ�SDGD� FDQGL�FDQGL� VDODK� VDWXQ\D� FDQGL� 3UDPEDQDQ�GL�

<RJ\DNDUWD��*XQXQJDQ�PHODPEDQJNDQ�NHKLGXSDQ�IDQD�\DQJ�PHPEDZD�NRQVHS�PLWRV�

-DZD��6DQJNDQ�3DUDQLQJ�'XPDGL��NHPEDOL�SDGD�DVDO���0RWLI�GDUL�SRKRQ�KD\DW�DGDODK�

XQVXU�XWDPD�GDUL�NHVHOXUXKDQ�EHQWXN�JXQXQJDQ��EHUDVDO�GDUL�SDKDWDQ�OXNLVDQ�EHUEHQWXN�

JXQXQJ��GDODP�ZD\DQJ�JROHN�DWDX�NXOLW��XQWXN�PHQJDZDOL��PHPEDWDVL�DQWDUD�EDEDN�

GDQ� PHQJDNKLUL� FHULWD� ODNRQ�� *XQXQJDQ� PHODPEDQJNDQ� JXQXQJ�� SRKRQ� EHVDU�� DSL��

RPEDN��VDPXGUD��DQJLQD�ULEXW�GVE��*XQXQJDQ�EHUEHQWXN�UXQFLQJ�DWDX�PHQJHUXFXW�SDGD�

EDJLDQ�DWDV��VHSHUWL�SXQFDN�JXQXQJ��VHJLWLJD��
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�GDODP�MXUQDO�.DMLDQ�9LVXDO�*XQXQJDQ�:D\DQJ�.XOLW�.UHDVL�.DU\D�%DPEDQJ�

5L\DGL��������JXQXQJDQ�PHPXDW�DMDUDQ�ILOVDIDW�SHULKDO LOPX�NHELMDNVDQDDQ�DWDX�DMDUDQ�

PHQJHQDL� QLODL�QLODL� \DQJ� WLQJJL� GDQ� PHQGDODP�� +DO� LQL� WHUOLKDW GDUL� NHGXGXNDQ�

JXQXQJDQ� \DQJ� GLWHPSDWNDQ� SDGD� EDJLDQ� WHQJDK�� DZDO� GDQ� DNKLU� SHUWXQMXNNDQ��

*DPEDUDQ JXQXQJDQ� PHUXSDNDQ� VLPERO� WDWDQDQ� SHUWXPEXKDQ�� NHKLGXSDQ� \DQJ�

PHPEHULNDQ�SHQFHUDKDQ�PHQJHQDL�NRQVHS�PDQXVLD�GDQ�HNVLVWHQVLQ\D�GLGXQLD��GHQJDQ�

EHEHUDSD� NRQVHNXHQVL� UHOLJLXV� GHQJDQ� NRGH� HWLN�� EDLN� GDODP� KDO� EHUHWLND� PDXSXQ�

EHUVLNDS��

*XQXQJDQ� GDODP� SHUWXQMXNNDQ�ZD\DQJ�� DPDW� ND\D VLPERO GDQ�PDNQD� \DQJ�

GLUHIOHNVLNDQ VHFDUD� ILORVRILV��'LEHEHUDSD SXODX� -DZD� JXQXQJDQ�PHPLOLNL� MHQLV� GDQ�

PRWLI� \DQJ� EHUDJDP�� 1DPXQ�� JXQXQJDQ� GLEHGDNDQ� PHQMDGL� GXD� PDFDP�� \DLWX�

JXQXQJDQ�*DSXUDQ �<RJ\D� \DQJ�GLVHEXW�JXQXQJDQ�ODQDQJ��ODNL�ODNL��GDQ�JXQXQJDQ�

%OXPEDQJDQ �6ROR� \DQJ� GLVHEXW� JXQXQJDQ� :HGRN� �SHUHPSXDQ��� %HQWXN� GDUL�

JXQXQJDQ� *DSXUDQ� OHELK� UDPSLQJ� GDQ� WLQJJL� MLND� GLEDQGLQJNDQ� GHQJDQ JXQXQJDQ�

%OXPEDQJDQ��EDJLDQ�EDZDK�OXNLVDQ�*DSXUDQ�GLMDJD�ROHK�UDNVDVD�NHPEDU�&LQJNUDEDOD�

GDQ�%DODXSXWUD��6HGDQJNDQ� EDJLDQ�EHODNDQJ *DSXUDQ�EHUOXNLVNDQ�DSL�PHUDK�PHPEDUD�

GHQJDQ� LNRQ %DQDVSDWL�� 3DGD� JXQXQJDQ� %OXPEDQJDQ� PHPLOLNL� EHQWXN� \DQJ� OHELK�

JHPXN�GDQ�SHQGHN��GHQJDQ�EDJLDQ�EDZDK�EHUOXNLVNDQ�NRODP�DLU�\DQJ�MHUQLK�GHQJDQ�

VHSDVDQJ� LNDQ� EHUKDGDSDQ�� GDQ� EDJLDQ EHODNDQJ EHUOXNLVNDQ� DSL� PHPEDUD� GHQJDQ�

NHSDOD�0DNDUD�EHUZDUQD�ELUX��

3DGD� ND\RQ� DWDX� JXQXQJDQ� WHUGDSDW� XNLUDQ� DWDX� RUQDPHQ \DQJ�PHZDNLONDQ�

IORUD�GDQ�IDXQD��\DLWX�UXPDK�DWDX�EDODL��UDNVDVD�NHPEDU��&LQJNUDEDOD�GDQ�%DODXSXWUD���

QDJD� NHPEDU� EHUVD\DS�� %DQDVSDWL�� SRKRQ� KD\DW�� KXWDQ� EHODQWDUD�� XODU� EHVDU�QDJD��

NHSDOD�0DNDUD� EHUVD\DS�� NHUD� GDQ� OXWXQJ�� NHER�� EDQWHQJ�� KDULPDX�� EXUXQJ� PHUDN��

EXUXQJ� JDUXGD�� JDPEDU� VDPXGUD�� JDPEDU� DSL�� �� DQDN� WDQJJD�� JHUEDQJ�SLQWX� VHOR�

PHQDQJNHS��2UQDPHQ�DWDX�LNRQ�LNRQ�GDODP�JXQXQJDQ�PHUXSDNDQ�SHQJJDPEDUDQ�GDUL�

WLQJNDK� ODNX�PDQXVLD��)LORVRIL�JXQXQJDQ�VDQJDW�PHQGDODP��KDO� LQL�PHQJJDPEDUNDQ�

SHUMDODQDQ��EHUDZDO�GDUL�GXQLD�EDZDK�\DQJ�EDQ\DN�UDNVDVD� GXQLD�SHQXK�NHNDFDXDQ��

.HPXGLDQ��PDVXN� NH� JHUEDQJ�SLQWX� VHOR�PHQDQJNHS� VHEDJDL� SHPEDWDV� DQWDUD DODP�
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GXQLD�VHPHVWD��SRKRQ��VHEDJDL�EHQWXN�\DQJ�OHELK�WHUDWXU��6HPDNLQ�NH�DWDV�VHPDNLQ�HUDW�

KXEXQJDQ�YHUWLNDOLWDV�GHQJDQ VDQJ SHQFLSWD�

'DUL�NHEHUDJDPDQ�VHUWD�NHND\DQ�EXGD\D�\DQJ�DGD��VXGDK�PHQMDGL�NHZDMLEDQ�

GDODP�KDO�PHPSHUWDKDQNDQ�GDQ�PHOHVWDULNDQ�ZDULVDQ�EXGD\D�WHUVHEXW��+DO�LQLODK�\DQJ�

PHQMDGL�VDODK�VDWX�GDVDU�GDODP�SHQHOLWLDQ�7XJDV�DNKLU�LQL��DJDU�EXGD\D�\DQJ�WHUELODQJ�

ODPSDX�GDSDW�GLSHUWDKDQNDQ�GDQ�GLMDJD�GL PDVD�VHNDUDQJ�KLQJJD�QDQWL��'DODP�XSD\D�

\DQJ�GDSDW�GLODNXNDQ�WHUKDGDS�SHOHVWDULDQ�EXGD\D��GHVDLQ�JUDILV�GDSDW�PHQMDGL�VDODK�

VDWX�PHGLD�DWDXSXQ�EHQWXN�SHQJHNVSUHVLDQ�GDUL�EXGD\D��+LQJJD�PXQFXO�JDJDVDQ�EDUX�

\DQJ�GLVHEXW�1HR�,QGRQHVLDQD��GLNHPXNNDQ�ROHK�.UHVQD�'ZLWRPR�SDGD�WDKXQ�������

1HR�,QGRQHVLDQD�PHUXSDNDQ�IUDVD��LGHRORJL�DWDXSXQ�JD\D�EDUX�\DQJ�GLPDQLIHVWDVLNDQ�

GDUL� NHND\DQ� VHQL� GDQ� MXJD� EXGD\D� 1XVDQWDUD� GDUL� PDVD� ODPSDX� GHQJDQ� NRQWHNV�

SHQJHPDVDQ�NRQWHPSRUHU�XQWXN�SUHVHUYDVL�LGHQWLWDV�GL�PDVD�PHQGDWDQJ�

-RQJ� 'MRHDQJ� &RIIHH� 	� (DWHU\� PHUXSDNDQ� VDODK� VDWX� FRIIHH VKRS� \DQJ�

PHQJXVXQJ�EXGD\D�-DZD��GHQJDQ�YLEHV \DQJ�GLWDZDUNDQ�SHQJXQMXQJ�DNDQ�PHUDVDNDQ�

VXDVDQD� EHUDGD� GLNDPSXQJ� KDODPDQ� DWDX� VDDW GLUXPDK� QHQHN� GHQJDQ� RUQDPHQ� GDQ

IXUQLWXUH�\DQJ� WXUXW�PHQGXNXQJ�� -RQJ 'MRHDQJ� EHUORNDVL� GL� -O��5D\D�/DSDQ�1R�����

57���5:����3HND\RQ��.HF��3V��5HER��.RWD�-DNDUWD�7LPXU� 0HQDZDUNDQ�EHUEDJDL�MHQLV�

PLQXPDQ� NRSL� GDQ� PDNDQDQ�� VHSHUWL� NRSL� VXVX�� HVSUHVVR�� PDQXDO� EUHZ�� VLQJNRQJ�

JRUHQJ GDQ�EDNVR��'L�EHEHUDSD�PHQX�PLQXPDQ�� -RQJ�'MRHQJ�PHQJJXQDNDQ�EDKDVD�

-DZD \DQJ�PHQJDPELO�NXGDSDQ�NODVLN��-RQJ�'MRHDQJ�&RIIHH�	�(DWHU\ GLGLULNDQ SDGD�

��-DQXDUL������ROHK�WLJD�SHPXGD�EHUQDPD�$OYDQV\DK��)DUDNKDQ�GDQ�+DVEL�

8QWXN�PHOHEDUNDQ�NLSUDK GL�GXQLD�NRSL�GDQ�PHPSHUOXDV�PDUNHW� -RQJ�'MRHDQJ�

LQJLQ� PHQJDGDNDQ� DFDUD� PHQMHODQJ� DNKLU� WDKXQ� ������ \DQJ� EHUWHPDNDQ� SDPHUDQ�

EXGD\D�GHQJDQ�EHEHUDSD�UDQJNDLDQ�NHJLDWDQ�PHOLSXWL�SDPHUDQ��GLVNXVL�WHQWDQJ�EXGD\D�

GDQ�NRSL��GHQJDQ�PHQMDOLQ�SDUWQHUVKLS�GHQJDQ�OHPEDJD�NHEXGD\DDQ�DWDX�NRPXQLWDV�

NHEXGD\DDQ� VHSHUWL� ,QWXLVL�� 1DPXQ�� -RQJ� 'MRHDQJ� PHQJDODPL� NHQGDOD VDDW� LQJLQ�

PHPSUHVHQWDVLNDQ�SRILOH�PHUHND�NDUHQD��EHOXP�PHPLOLNL�PHGLD�\DQJ�PDPSX�PHPXDW�

LQIRUPDVL�SHQWLQJ�WHUNDLW�EUDQG�WHUVHEXW��8QWXN�PHPEDQJXQ�NHSHUFD\DDQ�DQWDUD�GXD�
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EHODK�SLKDN��-RQJ�'MRHDQJ�PHPEXWXKNDQ�PHGLD�SURPRVL�EHUXSD�%UDQG�3URILOH�%RRN

\DQJ�GDSDW�PHUHSUHVHQWDVLNDQ�-RQJ�'MRHDQJ�&RIIHH�	�(DWHU\͘

/LHP� �������PHQJHPXNDNDQ�� FRPSDQ\�SURILOH� VHEDJDL� SHQFLWUDDQ� GDUL� VXDWX�

SHUXVDKDDQ� \DQJ� GDSDW� GLJXQDNDQ� VHEDJDL� DODW� SURPRVL� �PDUNHWLQJ�� \DQJ� HIHNWLI��

6HEDE��FRPSDQ\�SURILOH�EHULVL XQVXU�XQVXU�YLVXDO�PHQDULN�EHUXSD� IRWR�� LOXVWUDVL�GDQ�

WHNV��8QWXN PHQLQJNDWNDQ�YDOXH� -RQJ�'MRHDQJ &RIIHH�	�(DWHU\ PHPEXWXKNDQ�%UDQG�

3URILOH�%RRN \DQJ�PDPSX�PHQGXNXQJ GDODP�KDO�PH\DNLQNDQ�NOLHQ VDDW�LQJLQ�PHQMDOLQ�

SDUWQHUVKLS��)XQJVL�GDUL�EUDQG�SURILOH�%RRN�PHQXUXW�.UL\DQWRQR��������EUDQG�SURILOH�

PHUXSDNDQ�UHSUHVHQWDVL�GDUL�EUDQG�DWDX�FRPSDQ\��\DQJ�GLJXQDNDQ�XQWXN�PHOHQJNDSL�

NRPXQLNDVL� OLVDQ PHQMDGL� EHQWXN� NDWD� GHQJDQ EUDQG� SURILOH� GDSDW� PHPEDQJXQ�

LGHQWLWDV�VHUWD FLWUD�SHUXVDKDDQ�\DQJ�EDLN��0XUWL� HW�DO� ������

%HUGDVDUNDQ GDUL�SHUPDVDODKDQ�GDQ NHEXWXKDQ�\DQJ�WHODK�GLSDSDUNDQ�� WXMXDQ�

GDUL�SHQHOLWLDQ�LQL�DGDODK PHQMHODVNDQ�WDKDSDQ�GDQ�SURVHV�SHUDQFDQJDQ�%UDQG�3URILOH�

%RRN -RQJ� 'MRHDQJ� &RIIHH� 	� (DWHU\ XQWXN� PHQDULN� PLQDW� GDQ� PHQLQJNDWNDQ�

NHSHUFD\DDQ SDGD�NOLHQ VDDW�LQJLQ�PHQMDOLQ�SDUWQHVUVKLS GHQJDQ�OHPEDJD�NHEXG\DDQ�

DWDX�NRPXQLWDV�VHSHUWL�,QWXLVL��'LVLVL ODLQ��%UDQG�3URILOH�%RRN GDSDW�PHQMDGL VDODK�VDWX�

DVHW�EDJL�-RQJ�'MRHDQJ &RIIHH�	�(DWHU\��

��� 5XPXVDQ�0DVDODK

%DJDLPDQD�SHUDQFDQJDQ %UDQG�3URILOH %RRN VHEDJDL�VDODK�VDWX�PHGLD�DWDX�DODW

XQWXN� PHPSURPRVLNDQ� GDQ� PHQLQJNDWNDQ� NHSHUFD\DDQ� WHUKDGDS� NOLHQ� \DQJ� GDSDW�

PHUHSUHVHQWDVLNDQ�-RQJ�'MRHDQJ &RIIHH�	�(DWHU\"

��� 5XDQJ�/LQJNXS�3HPEDKDVDQ

3DGD� SHUDQFDQJDQ� %UDQG� 3URILOH %RRN�� UXDQJ� OLQJNXS� \DQJ� DNDQ� GLMDGLNDQ�

DFXDQ� DGDODK� KDO�KDO� \DQJ EHUNDLWDQ� GHQJDQ� SHUDQFDQJDQ�%UDQG�3URILOH %RRN -RQJ�

'MRHDQJ &RIIHH�	�(DWHU\��VHSHUWL�SURVHV�SHUDQFDQJDQ�%UDQG�3URILOH %RRN��SHQHUDSDQ�

HOHPHQ�GDQ�SULQVLS�GHVDLQ��SHQJJXQDDQ�OD\RXW��SHPLOLKDQ�XNXUDQ��PDWHULDO�EXNX��VHUWD�



ϱ

SHQJDSOLNDVLDQ� NH� GHVDLQ PHGLD� WXUXQDQ�� 'HQJDQ� EDWDVDQ� \DQJ� PHQFDNXS� GDODP�

NDWHJRUL�PHGLD�NRPXQLNDVL�YLVXDO�

��� 7XMXDQ�GDQ�0DQIDDW�3HQHOLWLDQ

����� 7XMXDQ

$GDSXQ�WXMXDQ�\DQJ�LQJLQ�GLFDSDL�GDODP�SHQHOLWLDQ�LQL�DGDODK�

�� 0HQGHVNULSVLNDQ� NRQVHS� YLVXDO� DWDX� ELJ� LGHD� SDGD� SHUDQFDQJDQ� %UDQG

3URILOH %RRN -RQJ�'MRHDQJ &RIIHH�	�(DWHU\�

�� 0HPDSDUNDQ�SURVHV�SHUDQFDQJDQ�%UDQG�3URILOH�%RRN�-RQJ�'MRHDQJ�&RIIHH�

	�(DWHU\�GDQ�SHQHUDSDQ�WHRUL�VHUWD SULQVLS�GHVDLQ�\DQJ�GLJXQDNDQ�

�� 0HQMHODVNDQ� PHGLD� WXUXQDQ� \DQJ� GLJXQDNDQ� SDGD� SHUDQFDQJDQ� %UDQG

3URILOH %RRN -RQJ�'MRHDQJ &RIIHH�	�(DWHU\�

����� 0DQIDDW

6HGDQJNDQ�PDQIDDW�\DQJ�LQJLQ�GLFDSDL�GDODP�SHPEDKDVDQ�LQL�DGDODK�VHEDJDL�

EHULNXW�

�� 0DQIDDW�EDJL�OHPEDJD�SHQGLGLNDQ�EHUXSD�SHUDQFDQJDQ� %UDQG�3URILOH %RRN

LQL�GLKDUDSNDQ�PDPSX�PHQMDGL�UHIHUHQVL�WDPEDKDQ�\DQJ�GLSHUXQWXNDQ�EDJL�

PDKDVLVZD�GHVDLQ�JUDILV�GDODP�PHOLKDW� VXDWX�SHUPDVDODKDQ�GHVDLQ�XQWXN�

GDSDW�PHQHPXNDQ�VROXVLQ\D�PHODOXL�PHGLD�NRPXQLNDVL�YLVXDO�

�� 0DQIDDW�EDJL�-RQJ�'MRHDQJ &RIIHH�	�(DWHU\ GDSDW�EHUODNX�VHEDJDL�PHGLD�

LQIRUPDVL� GDQ� MXJD� VHEDJDL� VDODK� VDWX�PHGLD� SURPRVL GDQ� EUDQGLQJ� EDJL�

-RQJ�'MRHDQJ &RIIHH�	�(DWHU\�

�� 0DQIDDW�EDJL�SHQXOLV��GDSDW�PHQDPEDK�ZDZDVDQ�GHQJDQ�PHQJDSOLNDVLNDQ�

LOPX�\DQJ�WHODK�GLSHUROHK�VHFDUD�WHRUL�GLODSDQJDQ�



ϲ

��� 6LVWHPDWLND�3HQXOLVDQ

'LOLKDW� GDUL� UXDQJ� OLQJNXS� SHPEDKDVDQ�� SHQXOLVDQ� 7XJDV� $NKLU� LQL� WHUEDJL�

PHQMDGL� OLPD� EDJLDQ��'LVXVXQ� GDUL� EHEHUDSD� EDE� SHPEDKDVDQ� GHQJDQ� SRNRN�SRNRN�

SHQWLQJ�GLGDODPQ\D�\DQJ�GLNHPDV�VHFDUD�VLVWHPDWLV��VHEDJDL�EHULNXW�

%$%�, 3(1'$+8/8$1

%DE� LQL� PHPEDKDV� VHFDUD� GHWDLO� GDQ� PHQ\HOXUXK� JDPEDUDQ� XPXP�

PHQJHQDL� ODWDU� EHODNDQJ� SHUPDVDODKDQ GDODP� SHUDQFDQJDQ� %UDQG�

3URILOH %RRN -RQJ�'MRHDQJ &RIIHH�	�(DWHU\��6HODLQ�LWX��MXJD�PHPEDKDV�

UXDQJ�OLQJNXS�SHPEDKDVDQ��UXPXVDQ�PDVDODK��WXMXDQ�GDQ�PDQIDDW�VHUWD��

VLVWHPDWLND�SHQXOLVDQ�SHQHOLWLDQ�

%$%�,,� /$1'$6$1�3(5$1&$1*$1

%DE LQL� PHPEDKDV� SHPDSDUDQ� WHRUL�WHRUL \DQJ� GLJXQDNDQ� VHEDJDL�

ODQGDVDQ� XQWXN� PHQGXNXQJ� GDQ�PHPSHUNXDW� SHUDQFDQJDQ� SHQHOLWLDQ�

7XJDV� $NKLU�� GLGDSDW� GDUL� NXWLSDQ� \DQJ� EHUNDLWDQ� GHQJDQ� NRQVHS�

SHUDQFDQJDQ�NDU\D�GDQ�HNVHNXVL�SDGD�GHVDLQ�DNKLU��7HRUL�\DQJ�GLGDSDW

EHUVXPEHU�GDUL��EXNX�EUDQGLQJ $OLQD�:KHHOHU�������EXNX�SURPRWLRQ�

GHVLJQ�6HQGSRLQWV� 3XEOLVKLQJ� ������ EXNX� )RQW�	�7LSRJUDIL� 6XULDQWR�

5XVWDQ� ������ EXNX� OD\RXW� 6XULDQWR� 5XVWDQ� ������ EXNX� 'HVDLQ�

.RPXQLNDVL� 9LVXDO� $QJJUDLQL� GDQ� 1DWKDOLD� ������ EXNX� /D\RXW�

:RUNERRN�������EXNX�/D\RXW (VVHQWLDOV�������EXNX�'HVLJQ�(OHPHQW�

7\SRJUDSK\�)XQGDPHQWDOV ������EXNX�3URPRWLRQ�'HVLJQ�6HQGSRLQWV�

3XEOLVKLQJ� ������ EXNX�0HWRGH� 3HQHOLWLDQ� .XDOLWDWLI� 6XJL\RQR� ������

EXNX� 3HQJDQWDU� 'HVDLQ� *UDILV� :LG\D� �/� ������ MXUQDO� %UDQG�

3URILOH�&RPSDQ\�3URILOH 2N\�+DUGLDQV\DK� ������ MXUQDO� 3HUDQFDQJDQ�

*UDSKLF� =LQH� (NVSHULPHQWDO� 0HQJHQDL� :DUQD� RUDQJ� -DZD� GDODP�

'HVDLQ� *UDILV� ,QGRQHVLD� ������ MXUQDO� $SOLNDVL� )RWRJUDIL� GDODP�

3HUDQFDQJDQ�&RPSDQ\�3URILOH 7.3�&RIIHH�+RXVH�.XGXV�������MXUQDO�



ϳ

$SOLNDVL�6RQ\�9HJDV�3UR������XQWXN�3HPEXDWDQ�9LGHR�&RPSDQ\�3URILOH

%HUEDVLV�0XOWLPHGLD�VHEDJDL�0HGLD�,NODQ�SDGD�2WVXNDUH�$QLPH�&DIH�

0DODQJ� ������ WHVLV� .DMLDQ� 9LVXDO� *XQXQJDQ� :D\DQJ� .XOLW� .UHDVL�

.DU\D�%DPEDQJ�5L\DGL������

%$%�,,, 0(72'(�3(5$1&$1*$1

%DE� LQL� PHPEDKDV� PHWRGH GDQ� MXJD� WHNQLN� GDODP� KDO� PHQFDUL��

PHQJRODK�GDQ�PHUXPXVNDQ�DWDX�PHQJHORPSRNNDQ�GDWD�GDQ�IDNWD�\DQJ�

WHODK�GLEXWXKNDQ�XQWXN�PHODNXNDQ�SHQHOLWLDQ��.HPXGLDQ� DQDOLVLV�GDWD�

\DQJ� WHODK� GLSHUROHK� GDUL� KDVLO� REVHUYDVL� GDQ� ZDZDQFDUD�� GDWD� DNDQ�

GLEHQWXN� KLQJJD� PHQMDGL� VHEXDDK� DUDKDQ� \DQJ� GLEXWXKNDQ� GDODP�

SHUDQFDQJDQ�NDU\D�

%$%�,9 +$6,/�'$1�3(0%$+$6$1 '(6$,1

%DE� LQL� PHPEDKDV� LVL� GDUL� SRNRN� XWDPD� GDODP� SHUDQFDQJDQ� NDU\D��

PXODL� GDUL� NRQVHS� YLVXDO�� SURVHV� GHVDLQ�� GHVDLQ� DNKLU� GDQ�

SHQJDSOLNDVLDQQ\D� SDGD�PHGLD� WXUXQDQ�� 6HODLQ� LWX�� SDGD� EDE LQL� MXJD�

DNDQ� PHPEDKDV VHSXWDU�� WHNQLN� FHWDN�� PDWHULDO� FHWDN� KLQJJD� ELD\D�

SURGXNVL�

%$%�9 3(18783

%DE� LQL� PHPEDKDV� VLPSXODQ� DWDX� UDQJNXPDQ�� VHUWD� VDUDQ� \DQJ�

EHUDQJNDW�GDUL�ODWDU�EHODNDQJ�SHUPDVDODKDQ� KLQJJD�PHQMDGL�VROXVL�\DQJ�

GLNHPDV GDODP� EHQWXN KDVLO� NDU\D� DNKLU� EHUXSD�%UDQG� 3URILOH %RRN

-RQJ�'MRHDQJ &RIIHH�	�(DWHU\�



ϳϬ

%$%�9

3(18783

��� 6LPSXODQ�

'DODP�SHUDQFDQJDQ�EUDQG�SURILOH�ERRN�-RQJ�'MRHDQJ�&RIIHH�	�(DWHU\ GDSDW�

GLVLPSXONDQ�VHEDJDL�EHULNXW�

D� *XQXQJDQ GLVHEXW� ND\RQ DWDX� NHND\RQ�� EHUDVDO� GDUL� NDWD� ND\X� \DQJ� EHUDUWL�

SRKRQ��*XQXQJDQ�EHUPXOD�GDUL�SRKRQ�KD\DW�DWDX�SRKRQ�NDOSDWDUX��\DLWX�SRKRQ�

\DQJ� GDSDW� PHQJDEXONDQ� NHLQJLQDQ�� SRKRQ� KD\DW� GLVHEXW� 7KH� 7UHH� RI� /LIH�

PHUXSDNDQ� SRKRQ� NHKLGXSDQ�� )LORVRIL� JXQXQJDQ� VDQJDW� PHQGDODP��

PHQJJDPEDUNDQ�SHUMDODQDQ�� \DQJ�EHUPXOD� GDUL� GXQLD� EDZDK� GHQJDQ EDQ\DN�

UDNVDVD�� GXQLD� SHQXK� NHNDFDXDQ�� .HPXGLDQ�� PDVXN� NH� JHUEDQJ�SLQWX� VHOR�

PHQDQJNHS� VHEDJDL� SHPEDWDV� DQDWDU� DODP� GXQLD�VHPHVWD� �SRKRQ�� VHEDJDL�

EHQWXN�\DQJ�OHELK�WHUDWXU��6HPDNLQ�NH�DWDV�VHPDNLQ�HUDW�KXEXQJDQ�YHUWLNDOLWDV�

GHQJDQ VDQJ SHQFLSWD� 1HR�,QGRQHVLDQD�� \DQJ� GLNHPXNNDQ� ROHK� .UHVQD�

'ZLWRPR�SDGD�WDKXQ�������PHUXSDNDQ�IUDVD��LGHRORJL�DWDXSXQ�JD\D�EDUX�\DQJ�

GLPDQLIHVWDVLNDQ�GDUL�NHND\DDQ�VHQL�GDQ EXGD\D�1XVDQWDUD�GDUL�PDVD�ODPSDX�

GHQJDQ�NRQWHNV�SHQJHPDVDQ�NRQWHPSRUHU�XQWXN�SUHVHUYDVL� LGHQWLWDV�GL�PDVD�

PHQGDWDQJ�� VHEDJDL� EHQWXN� DWDX� SHUZXMXGDQ� GDODP� KDO� SHOHVWDULDQ� EXGD\D�

GDODP�UDQDK�GHVDLQ�JUDILV�

E� 3URVHV� SHPEXDWDQ� SHUDQFDQJDQ� EUDQG� SURILOH� ERRN� -RQJ�'MRHDQJ�&RIIHH�	�

(DWHU\�GLPXODL�GDUL�SHQJXPSXODQ�GDWD�PHQJJXQDNDQ�PHWRGH�NXDOLWDWLI��PHODOXL�

ZDZDQFDUD� GHQJDQ� NOLHQ�� YHQGRU�� NRPXQLWDV� GDQ� NRQVXPHQ� -RQJ� 'MRHDQJ�

&RIIHH� 	� (DWHU\�� 'LODQMXWNDQ� GHQJDQ� PHQJDQDOLVLV� GDWD�GDWD� \DQJ� WHODK�

WHUNXPSXO�PHQJJXQDNDQ�DQDOLVD�6:27� NHPXGLDQ�KDVLO�DQDOLVLV�GLUDQJNXP�NH�

GDODP�WDEHO�DUDKDQ�NUHDWLI��3DGD WDEHO�DUDKDQ�NUHDWLI NH\�PHVVDJH��GHVLJQ�WRQH�

DQG�PDQQHU�PHPEDQWX�PHQHPXNDQ�NRQVHS�YLVXDO��\DLWX�VHULXV��EHUEXGD\D�GDQ�

PRGHUQ��.RQVHS�GLNHPEDQJNDQ�PHODOXL�PLQGPDSSLQJ GDQ�GLGDSDWNDQ�NH\ZRUG



ϳϭ

\DQJ� PHPXGDKNDQ� XQWXN� PHZXMXGNDQ� NH\� YLVXDO� 3DGD� � NH\� ZRUG�

GLYLVXDOLVDVLNDQ� GDODP� EHQWXN�PRRGERDUG XQWXN� PHPEDQJXQ� GHVDLQ�PRRG�

0RRGERDUG� PHPEDKDV� SRLQW�SRLQW� EHUXSD� WRQH� DQG� PDQQHU� IRQW�� OD\RXW��

IRWRJUDIL� GDQ� HOHPHQ� YLVXDO� SHQGXNXQJ� ODLQ� \DQJ� PHQMDGL� DFXDQ GDODP�

PHQGHVDLQ��.HPXGLDQ��GLODQMXWNDQ�GHQJDQ�SURVHV�GHVDLQ�DWDX�SURVHV�HNVHNXVL�

NDU\D�

3DGD�WDKDSDQ�SURVHV�GHVDLQ��WHUGDSDW�EHEHUDSD�WDKDSDQ��\DLWX�GHQJDQ�PHPEXDW�

VNHWVD� LPSRVLVL�� PHPEXDW� VNHWVD� KDOXV� GHQJDQ� �� DOWHUQDWLI� NRQVHS� GHVDLQ��

.RQVHS� VNHWVD� SHUWDPD� VHULXV� GDQ� EHUEXGD\D� \DQJ� FRQGRQJ� GHQJJDQ�

PHQJJXQDNDQ�PRRG�\DQJ�VHGLNLW�NXQR��3DGD�VNHWVD�NHGXD�PHQJXVXQJ�NRQVHS�

VHULXV�� EHUEXGD\D� GDQ� PRGHUQ� PLQLPDOLVW� GDQ� NRQVHS� VNHWVD� NHWLJD� VHULXV��

EHUEXGD\D�GDQ�PRGHUQ�6NHWVD�NHGXD�WLGDN�MDXK�EHUEHGD�GHQJDQ�NRQVHS�NHWLJD��

KDQ\D� HOHPHQ� GDQ� OD\RXW \DQJ� GLEXDW� EHUEHGD� GHQJDQ� PRRG \DQJ� KDPSLU�

PHQ\HUXSDL��'LODQMXWNDQ�NH�WDKDS��GHVDLQ�NRPSUHKHQVLI�DWDX�WDKDS�GLJLWDOLVDVL�

VHWHODK� GLEXDW� GDQ� GLVHVXDLNDQ�� WHUSLOLK� GHVDLQ� GHQJDQ� NRQVHS� NHWLJD�� \DLWX�

VHULXV��EHUEXGD\D�GDQ�PRGHUQ�GHQJDQ VW\OH�1HR�,QGRQHVLDQD�

3ULQVLS�SULQVLS� OD\RXW \DQJ�GLJXQDNDQ�SDGD�SHUDQFDQJDQ�%UDQG�3URILOH�%RRN�

-RQJ� 'MRHDQJ�� JULG FROXPQ GDQ WZR� FROXPQ� JULG \DQJ� PHPEHULNDQ� NHVDQ�

PRGHUQ GDQ�GDSDW�PHQ\DMLNDQ�LQIRUPDVL�EHUXSD�WHNV�GDQ�JDPEDU�GHQJDQ�OXDV�

UXDQJ�\DQJ� OHELK� LGHDO��3HQJJXQDDQ�JULG GLWHUDSNDQ��\DLWX�VHTXHQFH �XUXWDQ��

DOXU� EDFD� \DQJ� GLJXQDNDQ� DGDODK� GDUL� NDQDQ� NH� NLUL�� HPSKDVLV� �SHQHNDQDQ��

GHQJDQ�PHQJJXQDNDQ� VL]H \DQJ� OHELK� EHVDU� SDGD� KHDGOLQH�� 3HQHNDQDQ� MXJD�

GLWHUDSNDQ�SDGD YLVXDO�LNRQ�GDQ�IRWR��VHKLQJJD�DOXU�EDFD�PDWD�GDSDW�ODQJVXQJ�

PHQJDUDK�SDGD�REMHN��%DODQFH��NHVHLPEDQJDQ��VLVL�OD\RXW PHPLOLNL�NRPSRVLVL�

\DQJ�VDPD�ZDODXSXQ�WLGDN�VLPHWULV��8QLW\��NHVDWXDQ��SHQJJXQDDQ�ZDUQD��LNRQ�

LOXVWUDVL� IRWR� GDQ� WHNV PHPLOLNL� VDWX� NHVDWXDQ� GHQJDQ� NDUDNWHU� \DQJ�

PHUHSUHVHQWDVLNDQ� -RQJ� 'MRHDQJ�� 3DGD� HOHPHQ� GHVDLQ� PHQJJXQDNDQ� WHNQLN

RXWOLQH LOXVWUDVL�\DQJ�FXNXS�PHQGHWDLO��GLEXDW�GHQJDQ�IODW�GHVLJQ�VW\OH GHQJDQ�



ϳϮ

EHUEDJDL� PRGLILNDVL�� 3DGD� ZDUQD� PHQJJXQDNDQ� KLWDP�� FRNODW� GDQ� SXWLK

�PHPEXPL�� GHQJDQ� MHQLV� IRQW� VDQV� VHULI ³8QLYHUV´� GDQ� IRQW� VHULI

³%ULPERULRQ´� )RQW WHUVHEXW� GLSLOLK� NDUHQD�� PHPLOLNL� NDUDNWHU� \DQJ� VHVXDL�

GHQJDQ�-RQJ�'MRHDQJ��0HPEHULNDQ�NHVDQ�EHUEXGD\D�PHODOXL�IRQW�%ULPERULRQ�

GDQ�NHVDQ�PRGHUQ�GDUL�IRQW�8QLYHUV�

F� %UDQG�3URILOH�%RRN -RQJ�'MRHDQJ�&RIIHH�	�(DWHU\ \DQJ�WHUSLOLK�VHODQMXWQ\D�

GLDSOLNDVLNDQ�NH�PHGLD�\DQJ�VXGDK�GLSLOLK��VHSHUWL�EXVLQHVV�FDUG��WRWH�EDJ GDQ�

SRVWHU�

��� 6DUDQ�

'LEXDWQ\D�SHUDQFDQJDQ�EUDQG�SURILOH�ERRN�GLNHPXNDNDQ�EHEHUDSD�VDUDQ�\DQJ�

GLKDUDSNDQ�GDSDW�PHPEHULNDQ�NHPDMXDQ�EDJL�-RQJ�'MRHDQJ�&RIIHH�	�(DWHU\��\DLWX��

D� %DJL�-RQJ�'MRHDQJ�&RIIHH�	�(DWHU\��DJDU�SHUPLQWDDQ�-RQJ�'MRHDQJ�VDDW�LQJLQ�

PHQJDGDNDQ�DFDUD�SDPHUDQ�GDODP�PHQMDOLQ�SDUWQHUVKLS�GHQJDQ�OHPEDJD�DWDX�

NRPXQLWDV� NHEXGD\DDQ�� VHSHUWL� ,QWXLVL� GDSDW� WHUMDOLQ� GHQJDQ�EDLN�� 6HODLQ� LWX�

-RQJ� 'MRHDQJ� SHUOX� PHQDPEDKNDQ� EHEHUDSD� DNVHVRULV� GDQ� IXUQLWXUH�� VHUWD�

PHQDPEDK�EHEHUDSD�PHQX�PDNDQDQ�EHUDW�NH�GDODP�PHQX�-RQJ�'MRHDQJ��

E� %DJL�DXGLHQFH��VDDW�DNDQ�PHUDQFDQJ�EUDQG�SURILOH�ERRN�DWDX�FRPSDQ\�SURILOH�

GLVDUDQNDQ�XQWXN�PHPSHUEDQ\DN�UHIHUHQVL�PHQJHQDL�JD\D�GHVDLQ��OD\RXW� IRQW��

GDQ�HOHPHQ�YLVXDO�\DQJD�NDQ�GLJXQDNDQ�NH�GDODP�SHUDQFDQJDQ�EUDQG�SURILOH�

DWDX� FRPSDQ\� SURILOH��'HQJDQ� WDN� OXSD�PHPEXDW� EHEHUDSD� DOWHUQDWLI� GHVDLQ�

XQWXN�PHQGDSDWNDQ�HNVSORUDVL�\DQJ�OHELK�EHUDJDP�GDQ�UHOHYDQ��



'$)7$5�5()(5(16,

%XNX
$QJJUDLQL�� /��� GDQ� 1DWKDOLD�� .�� �������� 'HVDLQ� .RPXQLNDVL� 9LVXDO�� 'DVDU�'DVDU�

3DQGXDQ�XQWXN�3HPXOD��%DQGXQJ��1XDQVD�&HQGLNLD�

&XOHHQ��.ULVWLQ��HW�DO���������/D\RXW :RUNERRN��D�5HDO�:RUOG�*XLGH�WR�%XLOGLQJ�3DJHV�
LQ�*UDSKLF�'HVLJQ��86$��5RFNSRUW�3XEOLVKHUV�

0DKDUDQL��,����������,OXVWUDVL��<RJ\DNDUWD� %DGDQ�SHQHUELW�,6,�<RJ\DNDUWD�

5XVWDQ��6����������+XUXI�)RQW�7LSRJUDIL��-DNDUWD��*UDPPHGLD�3XVWDND�

5XVWDQ��6����������/D\RXW��'DVDU 	�3HQHUDSDQQ\D��-DNDUWD��*UDPHGLD�3XVWDND�

6DPDUD��7LPRWK\�� ��������'HVLJQ�(OHPHQW��$�*UDSKLF�6W\OH�0DQXDO�86$�5RFNSRUW�
3XEOLVKHUV�

6HQGSRLQWV� 3XEOLVKLQJ� &R��� /WG�� �������� 3URPRWLRQ� 'HVLJQ� &KLQD�� 6HQGSRLQWV�
3XEOLVKLQJ�&R���/WG�

6XJL\RQR����������0HWRGH�3HQHOLWLDQ�.XDOLWDWLI��%DQGXQJ��$OGDEHWD

7RQGUHDX��%HWK����������/D\RXW (VVHQWLDO��86$� 5RFNSRUW�3XEOLVKHUV

$OLQD��:KHHOHU����������'HVLJQLQJ�%UDQG�,GHQWLW\��DQ�(VVHQWLDO�*XLGH�IRU�WKH�(QWLUH�
%UDQGLQJ�7HDP��,QJJULV��1HZ�-HUVH\��-RKQ�:LOH\�	�6RQV�

:LG\D�� /�� $��'���	�'DUPDZDQ�� $�� -�� ,� �������3HQJDQWDU�'HVDLQ�*UDILV�� -DNDUWD��
.HPHQWHULDQ�3HQGLGLNDQ�GDQ�.HEXGD\DDQ�

(ERRN

,QGLUD��0����������,OXVWUDVL��<RJ\DNDUWD��%DGDQ�3HQHUELW�,6,�<RJ\DNDUWD��GDUL�
KWWS���GLJLOLE�LVL�DF�LG������



-XUQDO

$OIDUL]\�� =�� 1�� 0��� 	� .DGDULVPDQ�� $VHS�� �������� 3HUDQFDQJDQ� *UDSKLF� =LQH�
(NVSHULPHQWDO�0HQJHQDL�:DUQD�2UDQJ�-DZD�'DODP�'HVDLQ�*UDILV�,QGRQHVLD��
H3URFHHGLQJ�RI�$UW�	�'HVLJQ� �����������

$V\IDKDQL��&��1���	�:LEDZDQWR��:�� ��������$SOLNDVL�)RWRJUDIL�GDODP�3HUDQFDQJDQ�
&RPSDQ\�3URILOH�7.3�&RIIHH�+RXVH�.XGXV��$UW\��-RXUQDO�RI�9LVXDO�$UWV��������
����

'HGHN��.DGHN���	�,QWDQ�6DJXQJ��3����������$QDOLVD�7HNQLN�)RWRJUDIL�GDODP�7UHQ�)RRG�
3KRWRJUDSK\��,QVWLWXWLRQDO�5HSRVLWRU\��-XUQDO�1DZDOD�9LVXDO��������������

+DUGLDQV\DK�� 2��� 	� 6RHSHQR�� %�� �������� $SOLNDVL� 6RQ\� 9HJDV� 3UR� ����� XQWXN�
3HPEXDWDQ�9LGHR�&RPSDQ\�3URILOH�%HUEDVLV�0XOWLPHGLD�VHEDJDL�0HGLD�,NODQ�
SDGD�2WVXNDUH� $QLPH�&DIH�0DODQJ�� -$%� 3ROLQHPD�� -XUQDO� $SOLNDVL� %LVQLV�
��������������

/D]XDUGL��0��/���	�6XNRFR��,����������'HVLJQ�7KLQNLQJ�'DYLG�.HOOH\�	�7LP�%URZQ��
2WDN� 'LEDOLN� $SOLNDVL� *RMHN�� 2UJDQXP�� -XUQDO� 6DLQWLILN� 0DQDMHPHQ� GDQ�
$NXQWDQVL���������±���

/LHP�� 5REVRQ�� HW� DO�� �������� 3HUDQFDQJDQ� %XNX� &RPSDQ\� SURILOH� 6HEDJDL� 0HGLD�
3URPRVL�9HJDV�&RQFHSWXDO�6KRZ��3HWUD��-XUQDO�'.9�$GLZDUQD�������������

/RLWD�� $�� �������� 6LPERO�VLPERO� GDODP� *XQXQJDQ� :D\DQJ� .XOLW� -DZD��
0DJHODUDQ�-XUQDO�3HQGLGLNDQ�6HQL������������

0XUWL�� HW� DO� �������� 5DQFDQJ� %DQJXQ� &RPSDQ\� 3URILOH� %HUEDVLV� :HE� 8QWXN
(ILVLHQVL� 3HQ\DMLDQ� ,QIRUPDVL� 3DGD� 60$�$QWDUWLND� 6LGRDUMR�� -6,.$�� -XUQDO�
6,.$�������������

3DPXQJNDV��*����������3URPRVL�0HGLD�&HWDN�&RPSDQ\�3URILOH�-DPX�*RGKRJ�0HUDSL�
)DUPD�+HUEDO�GDODP�)RWRJUDIL�.RPHUVLDO��6SHFWD� �� -RXUQDO�RI�3KRWRJUDSK\��
$UWV��DQG�0HGLD�������������



7HVLV

:KDUDSVDUL� (����������.DMLDQ�9LVXDO�*XQXQJDQ�:D\DQJ�.XOLW�.UHDVL�.DU\D�%DPEDQJ�
5L\DGL� �5HSRVLWRU\� ,6,� 6XUDNDUWD� 'LDNVHV� SDGD� �� -XQL� ������ GDUL�
KWWS���UHSRVLWRU\�LVL�VND�DF�LG������

:HEVLWH

$NKPDW�6ROLKLQ����������)LORVRIL�GDQ�0DNQD�.D\RQ�DWDX�*XQXQJDQ�GDODP�:D\DQJ��
'LDNVHV� SDGD� ��� -XQL� ������ GDUL�
KWWSV���LQGRERUQHRQDWXUDO�EORJVSRW�FRP���������ILORVRIL�GDQ�PDNQD�ND\RQ�
DWDX�JXQXQJDQ�KWPO

$\X�/DUDV�� 3�� ��������0DNQD�2UQDPHQ�GDODP�*XQXQJDQ� �:D\DQJ� -DZD���'LDNVHV�
SDGD����-XQL�������GDUL�KWWS���PXVWKLND�DNVDUD�EORJVSRW�FRP���������PDNQD�
RUQDPHQ�GDODP�JXQXQJDQ�ZD\DQJ�KWPO

*UHDW'D\��+5����������&RQWRK�&RPSDQ\�3URILOH�GDQ�3DQGXDQ�/HQJNDS�0HPEXDWQ\D��
'LDNVHV� SDGD� �� -XQL� ������ GDUL� KWWSV���JUHDWGD\KU�FRP�LG�EORJ�FRQWRK�
FRPSDQ\�SURILOH�

*XUXSHQGLGLNDQ�FRP����������3HQJHUWLDQ�7LSRJUDIL�GDQ�0HQXUXW�3DUD�$KOL� 'LDNVHV�
SDGD���-XQL�������GDUL�KWWSV���ZZZ�JXUXSHQGLGLNDQ�FR�LG�SHQJHUWLDQ�WLSRJUDIL�

/DVW]LH�� �������� )LORVRILV� *XQXQJDQ�� 'LDNVHV� SDGD� ��� -XQL� ������ GDUL�
KWWSV���ODVW]LH�ZRUGSUHVV�FRP������������JXQXQJDQ�

0DXODQD�� $�� ��������&RPSDQ\� 3URILOH�� 'HILQLVL� GDQ� $SD� 6DMD� \DQJ� +DUXV� $GD� GL�
'DODPQ\D�� 'LDNVHV� SDGD� ��� -XQL� ������ GDUL
KWWSV���JOLQWV�FRP�LG�ORZRQJDQ�FRPSDQ\�SURILOH�DGDODK���<65�0R�]E,8

5LVD�+HUGDULWKD��3����������.LVDK�1DJD�GL�-DZD��'LDNVHV�SDGD����-XQL�������GDUL
KWWSV���KLVWRULD�LG�NXQR�DUWLFOHV�NLVDK�QDJD�GL�MDZD�'U/5Z�SDJH��

6RRFD�'HVLJQ����������0HPEHGDK�,VL�&RPSDQ\�3URILOH��'LDNVHV�SDGD���-XQL�������GDUL
KWWSV���ZZZ�VRRFDGHVLJQ�FRP�EORJ�SHQJHUWLDQ�FRPSDQ\�SURILOH�

7LWLQ��+����������0HQJXOLN�8ODU�1DJD�GDODP�0LWRORJL�-DZD��:XMXG�3HUOLQGXQJDQ�GDQ�
3HQMDJDDQ��'LDNVHV�SDGD����-XQL�������GDUL�KWWSV���LG�WKHDVLDQSDUHQW�FRP�XODU�
QDJD



:LNLSHGLD����������*XQXQJDQ��'LDNVHV�SDGD����-XQL�������GDUL�
KWWSV���LG�ZLNLSHGLD�RUJ�ZLNL�*XQXQJDQ��a�WH[W 'DODP���SHZD\DQJDQ��&

���JXQXQJDQ���DGDODK���ILJXU���NKXVXV���EHUEHQWXN���JDPEDU���JXQXQJ
���EHVHUWD���LVLQ\D�	WH[W ,WX���PHODPEDQJNDQ���SLQWX���JHUEDQJ���LVWDQD�
GLEHOLW���ROHK���VHHNRU���XODU���QDJD�

:LNLSHGLD����������1DJDUDMD��'LDNVHV�SDGD����-XOL�������GDUL
KWWSV���LG�ZLNLSHGLD�RUJ�ZLNL�1DJDUDMD



/$03,5$1 /(0%$5�%,0%,1*$1





/$03,5$1�75$6.5,3�:$:$1&$5$

:DZDQFDUD�GLODNXNDQ�GHQJDQ���IRXQGHU��YHQGRU� NRPXQLWDV�GDQ�SHQJXQMXQJ�-RQJ�

'MRHDQJ &RIIHH�	�(DWHU\

�+LVWRU\ GLEDOLN�QDPD�-RQJ�'MRHDQJ &RIIHH�(DWHU\�

�� $SD KLVWRU\� DWDX� ILORVRIL� GLEDOLN� QDPD� -RQJ� 'MRHDQJ� VHQGLUL"� 7HUOHELK�

SHQJJXQDDQ�NDWD�³-RQJ´�\DQJ�PDQD�GLNHWDKXL�-RQJ�EHUDUWL�SHPXGD�

³-RQJ�'MRDQJ�LWX PHQJJDPEDUNDQ�VHNHORPSRN�SHPXGD�\DQJ�VHGDQJ�EHUMXDQJ�

6HNHORPSRN� SHPXGD� \DQJ� VHGDQJ� EHUMXDQJ�� GHQJDQ� PHQJDQJNDW� EXGD\D�

-DZD´�

�� 0HOLKDW�GDUL�VLVL�ORJR�-RQJ�'MRHDQJ��EHQWXN�YLVXDO�ORJR�PH\HUXSDL�³*XQXQJDQ´�

DWDX�ELVD�GLVHEXW�ND\RQ�DWDXSXQ�ND\RQDQ��ND\X�� SRKRQ��\DQJ�ELDVD�GLJXQDNDQ�

VHEDJDL� RUQDPHQ� \DQJ� WHUGDSDW� SDGD� SHUZD\DQJDQ�� .HQDSD� DWDX� DSD� DODVDQ�

\DQJ�PHQMDGL�DODVDQ�NDNDN�PHQJDQJNDW�FXOWXUH -DZD�NH�GDODP�FRIIHH�VKRS"

³+DGLUQ\D�-RQJ�DNDQ�PHUXEDK�FXOWXUH�NRSL�\DQJ�DGD�GLNDOLVDUL�GDQ�VHFDUD�DUWL�

PDNQDQ\D�DGDODK�SHPXGD�\DQJ�VHGDQJ�EHUMXDQJ�XQWXN�NHKLGXSDQQ\D��.HQDSD�

JXQXQJDQ��NDUHQD�NDOR�GLOLDW�GDUL�ILORVRIL JXQXQJDQ�EHUEHQWXN�JXQXQJ�GHQJDQ�

EDJLDQ� XMXQJ� DWDV \DQJ� PHQJHUXFXW UXQFLQJ \DQJ� GLDUWLNDQ�� MLND� PHPLOLNL�

VHEDJDL�NHLQJLQDQ�KDUXV GLVHUWDL�XVDKD�GDQ�NHUMD NHUDV��-RQJ�GMRHDQJ�KDUXV�DGD�

GL�DWDV�JXQXQJDQ�WHUVHEXW´�

�/DWDU�EHODNDQJ�GLGLULNDQQ\D�-RQJ�'MRHDQJ &RIIHH�	�(DWHU\�

�� %ROHK�GLFHULWDNDQ�EDJDLPDQD�WHUEHQWXN�GDQ�EHUGLULQ\D�-RQJ�'MRHDQJ"

³$ZDOQ\D� JZ� �$OYDQ��� )DUDNKDQ�GDQ�+DVEL� XGDK�PXODL� QJHUDVD� MHQXK� VDPD�

UXQLWLQDV� \DQJ� QRQJNURQJ JLQL�JLQL� DMD�� LVWLODKQ\D� QRQJNURQJ� \DQJ� WLGDN�

PHPLOLNL�KDVLO��/DOX�PXQFXO�WXK�LGH�EXDW�ELNLQ�XVDKD��NDUHQD�JZ�GDQ�WHPHQ�

WHPHQ� VXND� GDQ� WHUWDULN� EDQJHW� GL� GXQLD� NRSL� GDQ� EXGD\D� NKXVXVQ\D� -DZD��



MDGLODK�JZ�ELNLQ�NRQVHS�GDQ�KDO�KDO�ODLQ��6DPSH�DNKLUQ\D�WHUDOLVDVLNDQ�SDGD���

-DQXDUL��������7DGLQ\D�PDX�SDNH�QDPD�ZD\DQJ�NRSL�FXPDQ��ND\D�NXUDQJ�SDV�

DNKLUQ\D�NDUHQD��JZ�VDPD�WHPHQ�JZ�SHPXGD�WHUFHWXVODK�LWX�-RQJ�'MRHDQJ�\DQJ�

PHQJJXQDNDQ�HMDDQ�ODPD�GHQJDQ�VHGLNLW�PHQ\LQJJXQJ�EXGD\D�-DZD´�

�� $SDNDK� NDNDN�PHPLOLNL� SDUWQHU� GDODP�PHQGLULNDQ� -RQJ�'MRHDQJ &RIIHH�	�

(DWHU\"�-LND�L\D��EROHK�GLVHEXWNDQ�VLDSD�VDMD�³PHUHND´�\DQJ�EHUDGD�GLEHODNDQJ�

OD\DU�EHUGLULQ\D�-RQJ�'MRHDQJ�LQL�GHQJDQ�PDVLQJ�± PDVLQJ�SRVLVL�\DQJ�GLMDEDW�

³$OYDQV\DK�± EDULVWD�± IRXQGHU -RQJ 'MRHDQJ�KHDG�EDU�PDQDJHPHQ�

RSHUDVLRQDO�� )DUUDNKDQ��ILQDQFH���+DVEL��ILQDQFH� GDQ��$OL�6DQMD\D�VHODNX

LQYHVWRU´�

�� $SD�FLWUD�\DQJ�LQJLQ�NDNDN�VDPSDLNDQ�NHSDGD�DXGLHQFH DWDX�SDUD�SHQJXQMXQJ�

GHQJDQ�DGDQ\D�-RQJ�'MRHDQJ�&RIIHH�	�(DWHU\"

³7HPSDW�NRSL�SHOHVWDUL�EXGD\D��WHPSDW�EHUGLVNXVL�´

�'DIWDU�PHQX��\DQJ�GLWDZDUNDQ -RQJ�'MRHDQJ &RIIHH�	�(DWHU\�

�� $SD�VDMD PHQX�\DQJ�GLWDZDUNDQ�ROHK -RQJ�'MRHDQJ &RIIHH�	�(DWHU\"

³8QWXN� PLQXPDQ� NLWD� DGD� (VSUHVVR�� .RSL� 6XVX�� 0DQXDO� %UHZ GHQJDQ�

VLJQDWXUH� NRSL�VXVX�-RQJ��NRSL�VXVX��1LUD�GDQ�NRSL�VXVX�&DQHOD��XQWXN�PDQXDO�

EUHZ DGD�9����.DOR�PDNDQDQ�DGD�VLQJNRQJ�JRUHQJ�VDPD�EDNVR��VLVDQ\D�PDVLK�

SURVHV´

�� $SD�PHQX�PLQXPDQ�GDQ�PDNDQDQ�\DQJ�PHQMDGL�DQGDODQ�EDJL�-RQJ�'MRHDQJ"

³.RSL� VXVX��0DQXDO� EUHZ�GHQJDQ� VLJQDWXUHQJQ\D� DGD�� NRSL� VXVX� -RQJ�� NRSL�

VXVX��1LUD�GDQ�NRSL�VXVX�&DQHOD��XQWXN�PDQXDO�EUHZ�DGD�9��´�

�� $SD�PHQX�PLQXPDQ�GDQ�PDNDQDQ�\DQJ�PHQMDGL�IDYRULW�EDJL�SDUD�NRQVXPHQ�

DWDX�SHQJXQMXQJ"

³.RSL�6XVX�-RQJ�VDPD�9��´



�� %HUDSD� NLVDUDDQ� KDUJD� \DQJ� GLEDQGURO� XQWXN� PLQXPDQ� GDQ� PDNDQDQ� \DQJ�

GLWDZDUNDQ�-RQJ�'MRHDQJ"

³5S��������± 5S�������´

�3URVHV�SHQJRODKDQ�GDQ�SURGXNVL�ELML�NRSL�DWDX�EHDQV�

��� %HUDVDO�GDUL�PDQD�NRSL�EHDQ�\DQJ�ELDVD�GLJXQDNDQ�ROHK�-RQJ�'MRHDQJ�GDODP�

PHUDFLN�NRSL�KLQJJD�WHUVDML�NH�GDODP�JHODV"

³'DUL�DUDELND�DFHK��DUDELND�WRUDMD��DUDELND�EDOL��DUDELND�DW�\RJ\D��DUDELND�

IORUHV��UREXVWD�DFHK��UREXVWD�WHPDQJJX��/LEHULND�DUMXQD´�

��� -HQLV�ELML�DSD�\DQJ�GLSDNDL�ROHK�-RQJ�'MRHDQJ GDODP�PHUDFLN�PLQXPDQ�NRSL�

LQL"

³$UDELND��UREXVWD��OLEHULND´�

��� $SDNDK�DVDO�GDQ�MHQLV�NRSL�\DQJ�GLJXQDNDQ�GDSDW�PHPSHQJDUXKL�FLWD�UDVD�NRSL�

\DQJ�GLEXDW"

³.HWLQJJLDQ� SHQDQDPDQ�� XQVXU� KDUD� WDQDK�� NHEHUVLKDQ� XGDUD� �IDNWRU� DODP���

IDNWRU�SURVHVRU�WHUJDQWXQJ�GDUL�SURVHV�SDVFD�SDQHQ´�

��� %HUDSD�EDQ\DN�GDODP�VHKDUL�DWDX�VHEXODQ�-RQJ�'MRDQJ &RIIHH�	�(DWHU\ ELVD�

PHQJKDELVNDQ�SHU�NJ�NRSL"

³6HEXODQ�GDSDW�PHQJKDELVNDQ���NJ�ELML�NRSL��'HQJDQ�SHPEHOLDQ�ELML�NRSL�

\DQJ�VXGDK�GLRODK�GHQJDQ�WHPSDW�SHPEHOLDQ�\DQJ�EHGD�EHGD�MXJD´�

�(YHQW�DWDX�NHJLDWDQ�\DQJ�GLVHOHQJJDUDNDQ�-RQJ�'MRHDQJ &RIIHH�	�(DWHU\�

��� $SDNDK�-RQJ�'MRHDQJ�SHUQDK�PHQJLNXWL�DWDX�EDKNDQ�PHQ\HOHQJJDUDNDQ�HYHQW"�

-LND� L\D��HYHQW VHSHUWL� DSD� \DQJ�ELDVD�GLLNXWL GDQ�GLVHOHQJJDUDNDQ�ROHK� -RQJ�

'MRHDQJ"�



³(YHQW�WRXU�IXQ�FXSSLQJ�FRIIHH�± SURWRNRO�FXSSLQJ ���0DUHW�������WXDQ�

UXPDK���EDVLF�VHQVRU\ WHUDVD\D�DFDUD����0DUHW��,QIR�OHQJNDSQ\D�DGD�GL�

SHQ\HGXK�NRSL�ORNDO´�

��� %DJDLPDQD�DQWXVLDVPH�SDUD�SHQJXQMXQJ�VDDW�PHQJXQMXQJL�DWDX�PHQMDGL�SHVHUWD�

GL�HYHQW \DQJ�GLVHOHQJJDUDNDQ�ROHK�-RQJ�'MRHDQJ"

³&XNXS�WLQJJL�DQWXVLDVPH�SDUD�SHVHUWD� /DNL�ODNL��NLVDUDQ�XVLD����± �� WDKXQ´�

��� �SHUWDQ\DDQ�\DQJ�VHGLNLW�PHQ\LQJJXQJ�± EHUVLIDW�VHQVLWLI��ELDVDQ\D�SDGD�VDDW�

PH\HOHQJJDUDNDQ� HYHQW WHUVHEXW�� EHUDVDO� GDUL� PDQDNDQ� GDQD� \DQJ� DNDQ�

GLSHUJXQDNDQ"

³6SRQVRU�\DQJ�EHUDVDU�GDUL�:DUH�+RXVH�5RDVWHU\´�

�6HUYLFH � SHOD\DQDQ�

��� $SD� VDMD� SODWIRUP \DQJ� GLJXQDNDQ� VHEDJDL� VDUDQD� PHPSURPRVLNDQ� -RQJ�

'MRHDQJ�&RIIHH�	�(DWHU\"

³0HODOXL�VRVLDO�PHGLD�,QVWDJUDP�GDQ�JR�IRRG´�

��� $SDNDK�-RQJ�'MRHDQJ�PHOD\DQL�SHQMXDODQ�YLD�JUDEIRRG�DWDX�VHMHQLVQ\D"�-LND�

L\D�� DSDNDK� DGD� NHQGDOD� DWDX� NRPSODLQ� GDUL� NRQVXPHQ� WHUNDLW� PHQX� \DQJ�

GLSHVDQ�ROHK�NRQVXPHQ"

³$OKDPGXOLOODK� VHMDXK� LQL� VL� ILQH�ILQH DMD� \D� JDDGD� NHQGDOD� DWDX� PDVDOD�

DSDSXQ´�

�/DWDU� EHODNDQJ� SHUPDVDODKDQ� GHQJDQ� VROXVL� GLEXDWQ\D� SHUDQFDQJDQ� %UDQG�

3URILOH�%RRN�

��� 6HEHWXOQ\D�DSD�WXMXDQ�GLEXDWQ\D�EUDQG�SURILOH�ERRN LQL�NDN"�VHEDJDL�DODW�EDQWX�

SUHVHQWDVL�SDGD�VDDW�PHQMDOLQ�SDUWQHVKLS"�DWDX�DSD�NDN"�



³%XDW�NHUMDVDPD�VDPD�NOLHQ�ND\D�EXDW�DFDUD�SDPHUDQ�EXGD\D�QDQWL�QLK��PHUHND�

SHUOX�PHGLD�EHQWXN�ILVLN�EXDW�WDX�SURILOH�-RQJ�ND\D�DSD��FXPDQ�NDUHQD�JZ�JDDGD�

GDQ�WLP�MXJD�SDGD�VLEXN�\DXGD�JZ�EXWXK�GDQ�SHUOX�GDODP�KDO�LWX´�

��� %UDQG�SURILOH�ERRN VHSHUWL�DSD�\DQJ�NDNDN�LQJLQNDQ"

³%UDQG�SURILOH \DQJ�NHQWDO�DNDQ�EXGD\D�-DZDQ\D��WDSL�MXJD�PRGHUQ�JD�NXQR´

��� $SD�VDMD�KDO�KDO�\DQJ�LQJLQ�GL�KLJKOLJKW GDUL�EUDQG�SURILOH�ERRN LQL"

³.RQVHS�MDZD��PHQX�VLJQDWXUH´�

��� $SD�SHVDQ�\DQJ�LQJLQ�GLVDPSDLNDQ�GDODP�GHVDLQ�\DQJ�DNDQ�GLUDQFDQJ"

³%XGD\D�MDZD�GDQ�NRSL�\DQJ�ELVD�GLNHPDV�GHQJDQ�PRGHUQ´

��� .RQVHS�VHSHUWL�DSD�\DQJ�GLLQJLQNDQ�GDUL�SHUDQFDQJDQ�EUDQG�SURILOH�ERRN LQL�

XQWXN�PHUHSUHVHQWDVL� -RQJ� 'MRHDQJ &RIIHH� 	� (DWHU\�� $SDNDK� FXOWXUH� MDZD�

\DQJ�NHQWDO��SHQJJXQDDQ�NRQVHS�WHPSRH�GRHORH�VHSHUWL�JD\D�GHVDLQ�MRQJ�-DYD�

SDGD�PDVDQ\D��DWDX�VHPL�PRGHUQ �FXOWXUH MDZD�\DQJ�GLNHPDV�VHFDUD�PRGHUQ��

DWDX�\DQJ�ODLQQ\D�NDN"

³,QWLQ\D�VL��EUDQG�SURILOH LQL�JZ�PDX�JD�FXPDQ�VHNHGDU�EUDQG�SURILOH DMD��WDSL�

ELVD�QJDVLK�LQIRUPDVL�DWDX�HGXNDVL�MXJD´

��� $SDNDK� DGD� VSHVLILNDVL� XNXUDQ� EXNX� \DQJ� NDNDN� LQJLQNDQ� GDUL� SHUDQFDQJDQ�

EUDQG�SURILOH�ERRN LQL"

³(QJJD�DGD�NR��GLVHVXDLQ�VDPD�NRQWHQ�\DQJ�GLSHUOXLQ�DMD´�

��� $NX� DNDQ� PHQ\HEXWNDQ� NRQWHQ� XQWXN� PHQJLVL� EUDQG� SURILOH� ERRN -RQJ�

'MRHDQJ� VHEDJDL�EHULNXW�

Ͳ &RS\ULJKW



Ͳ 3UDNDWD

Ͳ 'DIWDU�,VL

Ͳ 6HMDUDK�GLEDOLN�VHFDQJNLU�NRSL

Ͳ -RQJ�'MRHDQJ�&RIIHH�	�(DWHU\

Ͳ *XQXQJDQ�-RQJ�'MRHDQJ

Ͳ 6LJQDWXUH�-RQJ�'MRHDQJ�

Ͳ /RRN%RRN�PHQX

Ͳ &RIIHH�&XSSLQJ

Ͳ 6DKDEDW�-RQJ

Ͳ .RQWDN�.DPL

$SDNDK�DGD�NRQWHQ�\DQJ�VHNLUDQ\D�SHUOX�GLWDPEDKNDQ�DWDX�GLKLODQJNDQ�NDN"

³8GDK�RN��FXPDQ�QDQWL�VHLULQJ�EHUMDODQQ\D�SHQJHUMDDQ�PXQJNLQ�DGD�EHEHUDSD�

SHUXEDKDQ�DWDX�DGD�\DQJ�GLWDPEDKLQ�\D´

��� $SD�VDMD�HOHPHQ�HOHPHQ�\DQJ�KDUXV�DGD�GDODP�SHUDQFDQJDQ�EUDQG�SURILOH�ERRN�

LQL"�

³.RQWDN��WDJOLQH��ORJR´�

�$QDOLVLV�6:27� VWUHQJWK��ZHDNQHVV� RSSRUWXQLW\��WKUHDW GDUL�-RQJ�'MRHDQJ &RIIHH�

	�(DWHU\�

��� $SD�\DQJ�PHQMDGL�NHXQLNDQ�DWDX�NHNXDWDQ�GDUL�.HGDL�-RQJ�'MRHDQJ�LQL��MLND�GL�

EDQGLQJNDQ�GHQJDQ�NHGDL�NRSL�ODLQQ\D"�

³.RQVHS�GDQ�VLJQDWXUHQ\D��NDOR�GLEDQGLQJLQ�VH�NDOLVDUL�\D´�

��� $SD� \DQJ� PHQMDGL� NHOHPDKDQ� EDJL� -RQJ� 'MRHDQJ"� GDQ� EDJDLPDQD� -RQJ�

'MRHDQJ�PHQJDWDVL�NHOHPDKDQ�DWDX�NHNXUDQJDQ�WHUVHEXW"

³)XUQLWXUH DWDX�DNVHVRULV�-DZD�\DQJ�PDVLK�NXUDQJ�VDQ�PHQX�PDNDQ�EHUDW�\DQJ��

EHORP�DGD��PDVLK�SURVHV�SURGXNVL�VRDOQ\D´�



��� $SD� SHOXDQJ� \DQJ GDSDW�PHQMDGL� NHVHPSDWDQ� EDJL� -RQJ�'MRHDQJ� &RIIHH�	�

(DWHU\�GDODP�PHOHEDUNDQ�NLSUDKQ\D GL�GXQLD�NRSL�NHGHSDQQ\D"

³%DQ\DN�RUDQJ�NRQVXPHQ�\DQJ�SHQDVDUDQ�VDPD�EXGD\D�MDZD�WDSL�PDOHV�

EDFD´�

��� $SD�KDO� \DQJ�ELVD�PHQMDGL� DQFDPDQ� WHUEHVDU� EDJDL� -RQJ�'MRHDQJ�&RIIHH�	�

(DWHU\"

³.RQVLVWHQVL�XQWXN�PHQJDQJNDW�EXGD\D�-DZDQ\D´�

�$QDOLVLV�673�± 6HJPHQWLQJ��7DUJHWLQJ��3RVLWLRQLQJ GDUL�-RQJ�'MRHDQJ�

��� 7DUJHW�PDUNHW \DQJ�VHSHUWL�DSD�\DQJ�EHUNXQMXQJ�NH�-RQJ�'MRHDQJ"�.DXP�PXGD�

NDK� DWDX� EDSDN�EDSDN� GDQ� LEX�LEX"� -LND� NHGXDQ\D�� GLOLKDW� GDUL� OLIH� VW\OHQ\D��

RUDQJ�\DQJ�VHSHUWL�DSDNDK�PHUHND"

³7DUJHW� DZDO� RUDQJ�RUDQJ� \DQJ� MDGL� NHSDOD� GLNHORPSRNQ\D� XQWXN� PHQDULN�

PDVVD´�

��� 6WDWXV�HNRQRPL�\DQJ�VHSHUWL�DSDNDK�PHUHND"

³6(6�%��VWDWXV�PHQHQJDK�NHEDZDK�´�

��� %HUDSD�NLUD�NLUD�UHQWDQJ�XVLD�PHUHND�\DQJ�EHUNXQMXQJ�NH�-RQJ�'MRHDQJ"

³.LVDUDQ�XVLD�������WDKXQ��\DQJ����VDPD�XPXU�DJDN�WXD����DQ�MXJD�DGD�FXPDQ�

MDUDQJ´�

��� 'LOOLKDW� GDUL� VLVL� KDELW� NRQVXPHQ�� DSD� KDO� \DQJ� PHQMDGL� DODVDQ� ³PHUHND´�

VHEDJDL�SHQJXQMXQJ�PHPLOLK�EHUNXQMXQJ�NH -RQJ�'MRHDQJ"�8QWXN�QRQJNURQJ�

NDK��PHQJHUMDNDQ�WXJDV�DWDX�KDO�ODLQQ\D"

³1JRSL��QRQJNURQJ��GLVNXVL�VDPD�EHEHUDSD�DGD�MXJD�\DQJ�VXND�QJHUMDLQ�WXJDV�

DWDX�NHUMDDQ´�



��� 0HOLKDW�GDUL�GRPLVLOL��VHEDJDLDQ�EHVDU�\DQJ�PHQMDGL�SHQJXQMXQJ��-RQJ�'MRHDQJ�

EHUGRPLVLO�GDUL�GDHUDK�PDQD"

³*HQHUDOQ\D�-DNWLP��-DNVHO��%HNDVL��7DQJJHUDQJ��'HSRN´�

�.RPSHWLWRU�VHMHQLV�

��� 6HPDNLQ� PHOXDVQ\D� FRIIHH� VKRS� GDQ� NHGDL� NRSL� GL� -$%2'(7$%(.��

NKXVXVQ\D� GL� -DNDUWD� 7LPXU� DGDNDK� \DQJ� PHQMDGL� NRPSHWLWRU� VHMHQLV� -RQJ

'MRHDQJ"�

³%DQ\DN�GLGDHUDK�-DNWLP�VDODK�VDWXQ\D�WHUDVD\D��.DUHQD�PHUHND�XGDK�SXQ\D�

UR\DO�FXVWRPHU��'DQ�NOR�GDUL�VHJL�NRQVHS�DGD�SXODQJ�NH�UXPDK�FRIIHH�

$ODVDQQ\D�EDUDQJ´�GLD�OHELK�WXD�GDUL�SDGD�-RQJ�'MRHDQJ´�

��� $SD�\DQJ�PHQMDGL�NHOHELKDQ�DWDX�NHNXUDQJDQ�GDUL�NRPSHWLWRU�VHMHQLV�WHUVHEXW��

PHQXUXW�NDNDN��-RQJ�'MRHDQJ�"

³)XUQLWXUH PHUHND��UR\DO�FXVWXPHU�PHUHND´�

�3HQXWXS�NDWD�

��� $SD�KDUDSDQ�NDNDN�XQWXN�-RQJ�'MRHDQJ�NHGHSDQQ\D"

³-RQJ�ELVD�GLNHQDO�VHEDJDL�WHPSDW�NRSL�SHOHVWDUL�EXGD\D�MDZD��SXQ\D�EDQ\DN�

FDEDQJ��ELVD�EHUJHUDN�GLELGDQJ�XVDKD�ODLQ�VHODLQ�IQE´�
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