
�

%$%��
3(1'$+8/8$1

���������/DWDU�%HODNDQJ

3HQ\DNLW� WXEHUNXORVLV SDUX �7% 3DUX� DGDODK�SHQ\DNLW� LQIHNVL� \DQJ�GDSDW�

PHQ\HUDQJ� EHUEDJDL� RUJDQ� DWDX� MDULQJDQ� WXEXK� �:LGR\RQR�� ������� 3HQ\DNLW� 7%�

3DUX� EHUNDLWDQ� HUDW� GHQJDQ SHQXUXQDQ� NHSHUFD\DDQ� GLUL� SDVLHQ� NDUHQD DGDQ\D�

GLVNULPLQDVL�� 'LVNULPLQDVL� \DQJ� GLDODPL� SDGD� SDVLHQ� 7%� 3DUX� DGDODK� NHWDNXWDQ�

PDV\DUDNDW� DNDQ�SHQXODUDQQ\D�NDUHQD�SHQJHWDKXDQ� \DQJ�NXUDQJ� WHSDW�PHQJHQDL�

SHQ\HEDE�7% 3DUX GDQ�SHUDZDWDQQ\D��VWLJPD�LQLODK�\DQJ�NHUDS�NDOL�PHOHNDW�SDGD�

SDVLHQ�7% 3DUX��6DUL���������6WLJPD�\DQJ�EHUKXEXQJDQ�GHQJDQ�PDVDODK�SHQ\DNLW�

GLWDQGDL� GHQJDQ� DGDQ\D� SHQJXFLODQ�� SHQRODNDQ�� FHODDQ� NDUHQD� DGDQ\D� DQJJDSDQ�

VRVLDO�\DQJ�PHUXJLNDQ�EDJL�LQGLYLGX�PDXSXQ�NHORPSRN�\DQJ�EHUKXEXQJDQ�GHQJDQ�

PDVDODK�NHVHKDWDQ�WHUWHQWX �.LSS�HW�DO��������

.DVXV 7%�3DUX SDGD�WDKXQ������GL�,QGRQHVLD�GLWHPXNDQ�VHEDQ\DN���������

NDVXV��PHQLQJNDW�ELOD�GLEDQGLQJNDQ�VHPXD�NDVXV�7%�3DUX�\DQJ�GLWHPXNDQ�SDGD�

WDKXQ������\DQJ�VHEHVDU���������NDVXV��-XPODK�NDVXV� WHUWLQJJL�\DQJ�GLODSRUNDQ�

WHUGDSDW�GL�SURYLQVL�GHQJDQ�MXPODK�SHQGXGXN�\DQJ�EHVDU�\DLWX�-DZD�%DUDW��-DZD�

7LPXU�GDQ�-DZD�7HQJDK��.DVXV�7%�3DUX GL WLJD�SURYLQVL�WHUVHEXW�VHEHVDU�����GDUL�

MXPODK� VHOXUXK�NDVXV�7%�3DUX�GL� ,QGRQHVLD�� 3DGD�7DKXQ����� GL� SURYLQVL� -DZD�

7LPXU�MXPODK�NHVHOXUXKDQ�NDVXV�7%�3DUX�VHEDQ\DN���������NDVXV �.HPHQWHULDQ�

.HVHKDWDQ�5HSXEOLN�,QGRQHVLD�������� 3DGD VXUYHL�DZDO�\DQJ�WHODK�GLODNXNDQ�ROHK�

SHQHOLWL� GL� ZLOD\DK� NHUMD� 3XVNHVPDV� 3XFDQJ� 6HZX� 6XUDED\D�� GLGDSDWNDQ� GDWD�

EDKZD� MXPODK� SDVLHQ 7%� 3DUX� WDKXQ� ����� GL� ZLOD\DK� NHUMD� 3XVNHVPDV� 3XFDQJ�

6HZX� VHEDQ\DN� ��� RUDQJ� %HUGDVDUNDQ� KDVLO� ZDZDQFDUD� GHQJDQ� ��� SDVLHQ� 7%�
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3DUX�GL�3XVNHVPDV�3XFDQJ�6HZX�6XUDED\D�GLGDSDWNDQ�EDKZD ��GDUL����SDVLHQ�7%�

3DUX� PHQJXQJNDSNDQ� NHWLND WHUGLDJQRVD� SHQ\DNLW� 7%� 3DUX SHUDVDDQQ\D� VHGLK��

FHPDV�� WDNXW� GLNXFLONDQ GDQ� NXUDQJ� SHUFD\D� GLUL NDUHQD� DQJJDSDQ� QHJDWLI� GDUL�

PDV\DUDNDW�PHQJHQDL�SHQXODUDQ�SHQ\DNLW�7%�3DUX��WDNXW SHQ\DNLWQ\D�VXOLW�XQWXN�

VHPEXK NDUHQD� NXUDQJ�PHPLOLNL�PRWLYDVL�� 6HODPD�PHQGHULWD� SHQ\DNLW� 7%� 3DUX

WHUGDSDW� MXJD� SHUODNXDQ� \DQJ� EHUEHGD� GDUL NHOXDUJD� PDXSXQ OLQJNXQJDQ� GL�

VHNLWDUQ\D�VHSHUWL�PDNDQ�GDQ�PLQXP�KDUXV�GLSLVDKNDQ��KDUXV�VHODOX�PHQJJXQDNDQ�

PDVNHU��MDUDQJ�EHULQWHUDNVL�GHQJDQ�PDV\DUDNDW�GL�OLQJNXQJDQ�VHNLWDU�NDUHQD�WDNXW�

MLND�GDSDW�PHQXODUNDQ�SHQ\DNLWQ\D�NHSDGD�RUDQJ�ODLQ��'XD GDUL����SDVLHQ�7%�3DUX�

PHQJXQJNDSNDQ�EDKZD�SHUDVDDQ�NHWLND�DZDO�WHUGLDJQRVD�SHQ\DNLW�7%�3DUX�DGDODK�

ELDVD� VDMD GHQJDQ WHWDS� SHUFD\D� GLUL NDUHQD� PHPLOLNL� PRWLYDVL� VHKLQJJD� WLGDN�

SHGXOL� ELOD� WHUGDSDW� SHUODNXDQ� \DQJ� EHUEHGD� GDUL NHOXDUJD� GDQ� PDV\DUDNDW� GL�

OLQJNXQJDQ�� QDPXQ� GHQJDQ� NHVDGDUDQ� GLUL� VHODOX� PHQJJXQDNDQ� PDVNHU XQWXN�

PHQFHJDK� SHQXODUDQ� SHQ\DNLW�� 'DUL� KDVLO� VXUYHL� DZDO GLGDSDWNDQ EDKZD� PDVLK�

EDQ\DN� WHUGDSDW� SDVLHQ� 7%� 3DUX� \DQJ� PHQJDODPL SHQXUXQDQ� NHSHUFD\DDQ GLUL

GDODP� EHULQWHUDNVL� DWDXSXQ� EHURVLDOLVDVL� VHODPD� PHQGHULWD� SHQ\DNLW� 7%� 3DUX

VHKLQJJD� PRWLYDVL \DQJ� EHUVXPEHU� GDUL� GLUL� VHQGLUL�� NHOXDUJD�� VDXGDUD� PDXSXQ�

OLQJNXQJDQ�VHNLWDU�GLEXWXKNDQ�XQWXN�PHQLQJNDWNDQ�NHSHUFD\DDQ�GLUL�SDGD�SDVLHQ�

7%�3DUX�

+DVLO� SHQHOLWLDQ� &UHPHUV� HW� DO ������ GHQJDQ� MXGXO� $VVHVVLQJ� WKH�

&RQVHTXHQFHV�RI�6WLJPD�IRU�7XEHUFXORVLV�3DWLHQWV�LQ�8UEDQ�=DPELD PHQXQMXNNDQ�

EDKZD VHFDUD� WRWDO� SDVLHQ� 7%� 3DUX �������� GDQ� VHEDJLDQ� GLDQWDUDQ\D� DGDODK�

��������PHQJDODPL�VWLJPD�EHUXSD�SHUDVDDQ�WLGDN�EHUJXQD��PDOX��WDNXW��SXWXV�DVD��

EHUVDODK�� GDQ� NHKLODQJDQ� KDUJD� GLUL�� $GDQ\D� VWLJPD� QHJDWLI� WHQWDQJ� SDVLHQ� 7%�
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3DUX�DNDQ�PHQXUXQNDQ�KDUJD�GLUL� GDQ NHSHUFD\DDQ�GLUL EDJL�SHQGHULWD�7% 3DUX�

0HQXUXW�0XKDUGLDQL��0DUGMDQ��	�$EURUL� ������ NHSHUFD\DDQ�GLUL�\DQJ�PHQXUXQ�

SDGD� SHQGHULWD� 7% 3DUX� GDSDW� GLVHEDENDQ� NDUHQD NXUDQJ� PHPLOLNL� PRWLYDVL��

0RWLYDVL� GDSDW� PHPHQJDUXKL� NHSHUFD\DDQ GLUL� WHUKDGDS NRQGLVL� SHQ\DNLW� \DQJ�

GLDODPL�ROHK�VHVHRUDQJ�

%HUGDVDUNDQ KDVLO� SHQHOLWLDQ� 6DUL ������� SHQGHULWD� 7% 3DUX \DQJ�

PHQJDODPL� SHQJDODPDQ GLVNULPLQDVL VHEDQ\DN� �������� GDODP� EHQWXN

SHQJDEDLDQ� GDQ� NHWLGDNPDPSXDQ GDODP� EHULQWHUDNVL� GHQJDQ� EDLN� SDGD�

PDV\DUDNDW�� 3HQDULNDQ� GLUL� GDUL� OLQJNXQJDQ� VHEDQ\DN� �������� WHUMDGL� SDGD�

SHQGHULWD�7% 3DUX GDQ�PHUHND�PHPLOLK�XQWXN�PHQMDXK�GDUL�OLQJNXQJDQ�VRVLDOQ\D�

VHGDQJNDQ XQWXN� SHQGHULWD� 7% 3DUX \DQJ� PHODNXNDQ� SHUWDKDQDQ� GLUL� WHUKDGDS�

VWLJPD�VHEDQ\DN����������GLWXQMXNDQ�GHQJDQ�DGDQ\D�SHUDVDDQ�GDQ�NH\DNLQDQ�GLUL�

XQWXN�PHQJKDGDSL�EHUEDJDL�VLWXDVL�\DQJ�PHUXSDNDQ�DNLEDW�GDUL�SHQ\DNLWQ\D� 'DUL�

EHEHUDSD� SHQHOLWLDQ� EHOXP� SHUQDK� WHUGDSDW� SHQHOLWLDQ� PHQJHQDL� PRWLYDVL�

PHPHQJDUXKL�NHSHUFD\DDQ�GLUL�EDJL�SHQGHULWD�7%�3DUX�

7% 3DUX GLVHEDENDQ� ROHK� EDNWHUL�0\FREDFWHULXP� WXEHUFXORVLV�� 6HEDJLDQ�

EHEHUDSD� EDNWHUL� LQL� PHQ\HUDQJ� SDUX�� WHWDSL� WHUNDGDQJ� MXJD� GDSDW� PHQ\HUDQJ�

RUJDQ�\DQJ�ODLQQ\D �1XUDULI�	�.XVXPD���������3HQXODUDQ�GDSDW�WHUMDGL�ELOD�SDVLHQ�

7%�3DUX�EDWXN��EHUVLQ�DWDX�EHUELFDUD�VDDW�EHUKDGDSDQ�GHQJDQ�RUDQJ�ODLQ��VHKLQJJD�

EDNWHUL� WHUVHEXW� WHUVHPEXU� GDQ� WHUKLVDS� NH� GDODP� SDUX� RUDQJ� VHKDW� �:LGR\RQR��

������� 'DPSDN� GDUL� 7%� 3DUX� DSDELOD� VHVHRUDQJ� VXGDK� WHUSDSDU� GHQJDQ� EDNWHUL�

SHQ\HEDE�WXEHUNXORVLV�DNDQ�EHUDNLEDW�EXUXN�VHSHUWL�PHQXODUNDQ�NHSDGD�RUDQJ�ODLQ�

WHUXWDPD� SDGD� NHOXDUJD� \DQJ� EHUWHPSDW� WLQJJDO� VHUXPDK�� GDQ� EHULVLNR�

PHQ\HEDENDQ� NHPDWLDQ� VHKLQJJD� DQJJDSDQ� QHJDWLI� GDUL� PDV\DUDNDW� PHQJHQDL�
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SHQ\DNLW� 7% 3DUX PHQLPEXONDQ� SHQXUXQDQ� NHSHUFD\DDQ GLUL� EDJL� SHQGHULWD� 7%

3DUX��.LSS�HW�DO��������

3HQ\HEDE�\DQJ�VHULQJNDOL�PXQFXO�SDGD�SHQXUXQDQ�NHSHUFD\DDQ�GLUL�SDVLHQ�

7%� 3DUX� DGDODK� GLVNULPLQDVL� \DQJ� EHUDZDO� GDUL� VWLJPD� EXUXN� PDV\DUDNDW�

PHQJHQDL� 7% 3DUX�� $GDQ\D� GLVNULPLQDVL� GDUL� PDV\DUDNDW� \DQJ� PHOHNDW� SDGD�

SHQGHULWD� 7%� 3DUX� GDSDW� EHUGDPSDN� SDGD� SVLNRORJLV� SDVLHQ� \DLWX�PHQLPEXONDQ�

UDVD�PDOX��PLQGHU�� GDQ� UHQGDK�GLUL� EDJL�SHQGHULWD�7%�3DUX� �&UDPP�	 1LHERHU��

������ /LQJNXQJDQ VRVLDO�MXJD�GDSDW�PHPHQJDUXKL�DGDSWDVL�SDVLHQ�7% 3DUX�GDODP��

EHUVRVLDOLVDVL�� 3DVLHQ� 7%� 3DUX� PHQJDODPL� PDVDODK� VHSHUWL� WLGDN� GLKDUJDL� GL��

OLQJNXQJDQ VRVLDO��PLVDOQ\D��SDVLHQ�� WLGDN�GLDMDN��EHUELFDUD� �GDQ��GLMDXKL�� �PDND��

SDVLHQ� 7%� 3DUX� DNDQ�PHUDVD� GLWRODN� GDQ� WLGDN� GLWHULPD� ROHK� OLQJNXQJDQ� VRVLDO��

2OHK� NDUHQD� LWX�� NHSHUFD\DDQ GLUL� GDODP� EHUVRVLDOLDVL� GHQJDQ PDV\DUDNDW� DNDQ�

GDSDW�PHQXUXQ��*LQWLQJ�	 :LELVRQR��������

6WLJPD� QHJDWLI� GDUL� PDV\DUDNDW� GDSDW� PHPHQJDUXKL� NHSHUFD\DDQ� GLUL

SDVLHQ�GDODP�EHUVRVLDOLVDVL�GHQJDQ�OLQJNXQJDQ��/LQJNXQJDQ�VRVLDO�\DQJ�NLWD�NHQDO�

DQWDUD� ODLQ� OLQJNXQJDQ� NHOXDUJD�� OLQJNXQJDQ� WHPDQ� VHED\D�� GDQ� OLQJNXQJDQ�

WHWDQJJD�� /LQJNXQJDQ� VRVLDO� PHUXSDNDQ� VDODK� VDWX� IDNWRU� \DQJ� GDSDW�

PHPHQJDUXKL�VHVHRUDQJ�DWDX�NHORPSRN�XQWXN�GDSDW�PHODNXNDQ�VHVXDWX�WLQGDNDQ�

VHUWD�SHUXEDKDQ�SHUXEDKDQ�SHULODNX�VHWLDS�LQGLYLGX �$PUL��+DVPLQ�	�6DQL���������

3HULODNX�\DQJ�EDLN�GLGXNXQJ�GDUL�PRWLYDVL�\DQJ�WLQJJL��WDQSD�PRWLYDVL�RUDQJ�WLGDN�

DNDQ� GDSDW� EHUEXDW� DSD�DSD�� 0RWLYDVL� PHPSXQ\DL� SHQJDUXK� \DQJ� FXNXS� EHVDU�

GDODP� SHQ\HPEXKDQ� SDVLHQ� �3UDVHW\D� ������� 3HUOX� GLODNXNDQ� XSD\D� XQWXN�

PHQJLGHQWLILNDVL�SHUDVDDQ�\DQJ�GLUDVDNDQ�GDQ�GLDODPL�ROHK�SDVLHQ�7% 3DUX��-LND�

PHPLOLNL� PRWLYDVL� GDODP� GLULQ\D�� PDND�� VHFDUD� WLGDN� ODQJVXQJ� GDSDW�
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PHQLQJNDWNDQ� VLNDS� NHSHUFD\DDQ� GLUL� \DQJ� PDPSX� EHUSHJDQJ� WHJXK� DWDV�

NH\DNLQDQ�GLUL�VHQGLUL��LQGLYLGX�\DQJ�EHUVDQJNXWDQ�GDSDW�EHUWLQGDN�VHFDUD�PDQGLUL�

GDODP� PHQJDPELO� NHSXWXVDQ�� EHUDQL� PHQJXQJNDSNDQ� SHQGDSDW� VHFDUD� RSWLPLV�

WDQSD� DGDQ\D� DGDQ\D� UDVD� WDNXW�� FHPDV� NKXVXVQ\D� GDODP� PHQJKDGDSL� VWLJPD�

QHJDWLI GDODP�PDV\DUDNDW��GDSDW�PHQLQJNDWNDQ�UDVD�SHUFD\D�GLULQ\D��%HUGDVDUNDQ�

XUDLDQ� GLDWDV�� PDND� SHQHOLWL� WHUWDULN� XQWXN� PHODNXNDQ� SHQHOLWLDQ� PHQJHQDL�

³+XEXQJDQ� .HNXDWDQ� 0RWLYDVL GHQJDQ 7LQJNDW� .HSHUFD\DDQ� 'LUL SDGD� 3DVLHQ�

7XEHUNXORVLV 3DUX´�

���� 5XPXVDQ�0DVDODK

$SDNDK�DGD�KXEXQJDQ�NHNXDWDQ�PRWLYDVL�GHQJDQ WLQJNDW NHSHUFD\DDQ�GLUL�

SDGD�SDVLHQ�WXEHUNXORVLV SDUX"

���� 7XMXDQ�3HQHOLWLDQ

������ 7XMXDQ�8PXP

0HQMHODVNDQ� DGDQ\D� KXEXQJDQ� NHNXDWDQ� PRWLYDVL� GHQJDQ WLQJNDW

NHSHUFD\DDQ�GLUL�SDGD�SDVLHQ�WXEHUNXORVLV SDUX�

������ 7XMXDQ�.KXVXV

�� 0HQJLGHQWLILNDVL�NHNXDWDQ�PRWLYDVL�SDGD�SDVLHQ�WXEHUNXORVLV SDUX�

�� 0HQJLGHQWLILNDVL�WLQJNDW�NHSHUFD\DDQ�GLUL�SDGD�SDVLHQ�WXEHUNXORVLV SDUX�

�� 0HQJDQDOLVLV� KXEXQJDQ� NHNXDWDQ� PRWLYDVL� GHQJDQ� WLQJNDW� NHSHUFD\DDQ�

GLUL�SDGD�SDVLHQ�WXEHUNXORVLV SDUX�
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���� 0DQIDDW�3HQHOLWLDQ

������ 0DQIDDW�7HRULWLV

+DVLO�SHQHOLWLDQ�LQL�GDSDW�PHPEHULNDQ�NRQWULEXVL�EDJL�SHUNHPEDQJDQ�LOPX�

NHSHUDZDWDQ�NRPXQLWDV EHGDK�WHUXWDPD�PHQLQJNDWNDQ NHNXDWDQ PRWLYDVL�GHQJDQ�

WLQJNDW�NHSHUFD\DDQ�GLUL�SDGD�SDVLHQ�WXEHUNXORVLV SDUX�

������ 0DQIDDW�3UDNWLV

�� %DJL�3DVLHQ�7XEHUNXORVLV 3DUX

3HQHOLWLDQ� LQL� PHPEHULNDQ� PDQIDDW� EDJL� SDVLHQ� WXEHUNXORVLV XQWXN�

PHQLQJNDWNDQ� NHSHUFD\DDQ�GLUL�PHODOXL NHNXDWDQ�PRWLYDVL� XQWXN� VHPEXK�

GDQ SHUFD\D�GLUL�

�� %DJL�3HUDZDW�.RPXQLWDV

3HQHOLWLDQ� LQL� GDSDW� PHPEHULNDQ� PDQIDDW� EDJL� SHUDZDW� NRPXQLWDV� \DQJ�

EHUDGD�GL�SXVNHVPDV�XQWXN�PHQJHWDKXL�VDODK�VDWX�XSD\D�QRQ�IDUPDNRORJLV�

\DQJ� GDSDW� GLWHUDSNDQ� XQWXN� PHQLQJNDWNDQ� NHSHUFD\DDQ� GLUL� SDVLHQ�

WXEHUNXORVLV SDUX� PHODOXL� NHNXDWDQ� PRWLYDVL� XQWXN� VHPEXK� GDQ� SHUFD\D

GLUL�

�� %DJL�3HQHOLWL�6HODQMXWQ\D�

3HQHOLWLDQ�LQL�GDSDW�GLJXQDNDQ�VHEDJDL�SHUWLPEDQJDQ�DWDX�GLNHPEDQJNDQ��

GDQ� MXJD� GDSDW� GLJXQDNDQ� VHEDJDL� UHIHUHQVL� XQWXN� SHQHOLWLDQ� \DQJ� OHELK�

ODQMXW�


