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$EVWUDFW

7KH�SULQFLSOH�RI�HTXDOLW\�EHIRUH�WKH�ODZ��HTXDOLW\�EHIRUH�WKH�ODZ��EHFDPH�DQ�LQWHUHVWLQJ�WRSLF�WR�EH�
VWXGLHG�DIWHU�WKH�GHFLVLRQ�RI�WKH�&RQVWLWXWLRQDO�&RXUW�1XPEHU����388�;,,���������6XFK�GHFLVLRQ�
LPSOLHV
�QRW�DOO�FLWL]HQV�KDYH�HTXDO�VWDWXV�EHIRUH�WKH�ODZ����7KLV�LV�UHÀHFWHG�LQ�WKH�&RQVWLWXWLRQDO�
&RXUW
V�GHFLVLRQ�FDQ�EH�UHDG��FKHFNLQJ�DQG�FDOOLQJ�RQ�PHPEHUV�RI�WKH�+RXVH�UHTXLUH�WKH�3UHVLGHQW
V�
DSSURYDO�� 7KH� FORVH� UHODWLRQVKLS� EHWZHHQ� WKH� SUHVLGHQW� SHUPLW� WKH� H[DPLQDWLRQ� RI�PHPEHUV� RI�
3DUOLDPHQW�ZLWK�WKH�SULQFLSOH�RI�HTXDOLW\�EHIRUH�WKH�ODZ��HTXDOLW\�EHIRUH�WKH�ODZ��VKRZV�WKDW�QRW�DOO�
FLWL]HQV�EH�WUHDWHG�HTXDOO\�EHIRUH�WKH�ODZ��7KLV�SDSHU�H[DPLQHV�WKH�RYHUULGLQJ�SULQFLSOH�RI�HTXDOLW\�
EHIRUH�WKH�ODZ�IRU�VWDWH�RýFLDOV���HVSHFLDOO\�WKH�+RXVH�RI�5HSUHVHQWDWLYHV���7KH�VWXG\�UHVXOWV�FRQFOXGH�
WKH�RYHUULGLQJ�SULQFLSOH�RI�HTXDOLW\�EHIRUH�WKH�ODZ�RQO\�LQ�WKH�FRQWH[W�RI�D�SURFHGXUDO�QDWXUH�QRW�
HVFDSH�FULPLQDO�OLDELOLW\���,W�LV�QHFHVVDU\�IRU�WKH�VXSHUYLVLRQ�RI�PHFKDQLVPV�SHUPLVVLRQ�VR�LW�GRHV�QRW�
KLQGHU�WKH�WULDO�SURFHVV�

.H\ZRUGV��(TXDOLW\�%HIRUH�7KH�/DZ��([DPLQDWLRQ�3HUPLW�

$EVWUDN

3ULQVLS�SHUVDPDDQ�GLPXND�KXNXP��HTXDOLW\�EHIRUH�WKH�ODZ��PHQMDGL�WRSLN�\DQJ�PHQDULN�XQWXN�GLNDML�
SDVFD�SXWXVDQ�0DKNDPDK�.RQVWLWXVL�1RPRU����388�;,,�������3XWXVDQ� WHUVHEXW�PHQJDQGXQJ�
PDNQD� 
WLGDN� VHPXD� ZDUJD� QHJDUD� PHPLOLNL� NHGXGXNDQ� \DQJ� VDPD� GLPXND� KXNXP´�� +DO� LQL�
WHUFHUPLQ�GDUL�3XWXVDQ�0DKNDPDK�.RQVWLWXVL�\DQJ�GDSDW�GLEDFD��SHPHULNVDDQ�GDQ�SHPDQJJLODQ�
WHUKDGDS� DQJJRWD�'35�PHPHUOXNDQ� L]LQ� SUHVLGHQ�� .DLWDQ� \DQJ� HUDW� DQWDUD� LMLQ� 3UHVLGHQ� DWDV�
SHPHULNVDDQ�DQJJRWD�'35�GHQJDQ�SULQVLS�SHUVDPDDQ�GLPXND�KXNXP��HTXDOLW\�EHIRUH� WKH� ODZ��
PHPSHUOLKDWNDQ� EDKZD� WLGDN� VHPXD� ZDUJD� QHJDUD� GDSDW� GLSHUODNXNDQ� VDPD� GLPXND� KXNXP��
7XOLVDQ� LQL� PHQJNDML� SHQJHVDPSLQJDQ� SULQVLS� SHUVDPDDQ� GLPXND� KXNXP� EDJL� SHMDEDW� QHJDUD�
NKXVXVQ\D�'35��+DVLO�NDMLDQ�PHQ\LPSXONDQ�SHQJHVDPSLQJDQ�SULQVLS�SHUVDPDDQ�GLPXND�KXNXP�
KDQ\D�EHUVLIDW�SURVHGXUDO�EXNDQ�GDODP�NRQWHNV�EHEDV�GDUL�SHUWDQJJXQJMDZDEDQ�SLGDQD��8QWXN�LWX�
GLSHUOXNDQ�SHQJDZDVDQ�DWDV�PHNDQVLPH�L]LQ�VHKLQJJD�WLGDN�PHQJKDPEDW�SURVHV�SHUVLGDQJDQ��

.DWD�NXQFL��3HUVDPDDQ�'LPXND�+XNXP��,MLQ�3HPHULNVDDQ

$�� 3HQGDKXOXDQ��
3ULQVLS� SHUVDPDDQ� GLPXND� KXNXP�

�HTXDOLW\�EHIRUH�WKH�ODZ��PHQMDGL�WRSLN�\DQJ�
PHQDULN� XQWXN� GLNDML � SDVFD� SXWXVDQ�
0DKNDPDK� .RQVWLWXVL� 1RPRU� ��� 388�
;,,������� 3XWXVDQ� WHUVHEXW� PHQJDQGXQJ�
PDNQD� 
WLGDN� VHPXD�ZDUJD�QHJDUD�PHPLOLNL�
NHGXGXNDQ�\DQJ�VDPD�GLPXND�KXNXP´��+DO�
LQL� WHUFHUPLQ� GDUL� 3XWXVDQ� 0DKNDPDK�
.RQVWLWXVL� \DQJ� GDSDW� GLEDFD�� SHPHULNVDDQ�
GDQ� SHPDQJJLODQ� WHUKDGDS� DQJJRWD� '35�
PHPHUOXNDQ�L]LQ�SUHVLGHQ��.DLWDQ�\DQJ�HUDW�
DQWDUD�LMLQ�3UHVLGHQ�DWDV�SHPHULNVDDQ�DQJJRWD�

'35� GHQJDQ� SULQVLS� SHUVDPDDQ� GLPXND�
K X N XP � �(TXD O L W \ � E H I R UH � W K H � O DZ ��
PHPSHUOLKDWNDQ� EDKZD� WLGDN� VHPXD� ZDUJD�
QHJDUD� GDSDW� GLSHUODNXNDQ� VDPD� GLPXND�
KXNXP�� 3HUVDPDDQ� VHWLDS� ZDUJD� QHJDUD�
GLPXND� KXNXP� �HTXDOLW\� EHIRUH� WKH� ODZ��
PHQJDQGXQJ� DUWL� VHWLDS� ZDUJD� QHJDUD� WHWDS�
VDPD� GLPXND� KXNXP�� EDLN� NHVDPDDQ�
PHQMDODQNDQ�SURVHV�KXNXP�DFDUDQ\D�PDXSXQ�
NHVDPDDQ� GDODP�PHQWDDWL� SHULQWDK�SHULQWDK�
\DQJ�GLODUDQJ�GDQ�GLZDMLENDQ�ROHK�XQGDQJ�
XQGDQJ�� \DQJ� GLPDNQDL� NHVDPDDQ� PHQWDDWL�
VXEVWDQVL�KXNXP��\DQJ�GDODP�KXNXP�SLGDQD�
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GLNHQDO�GHQJDQ�DVDV�OHJDOLWDV��
0HNDQLVPH� L]LQ� 3UHVLGHQ� EXNDQODK�

SURGXN�KXNXP�\DQJ�GLNHQDO�GDODP�.8+$3��
WHWDSL�SURGXN�SROLWLN��$WDV�GDVDU�KDO�WHUVHEXW�
GLDWDV��PDND�SHQXOLV�DNDQ�PHQJNDML�PHQJHQDL�
SHPDKDPDQ� SULQVLS� SHUVDPDDQ� GLPXND�
KXNXP� �HTXDOLW\� EHIRUH� WKH� ODZ�� GDUL� DVSHN�
VXEVWDQVL� KXNXP� GDQ� KXNXP� DFDUD� SLGDQD�
EDJL� VHWLDS� ZDUJD� PDV\DUDNDW� VHUWD� DSDNDK�
SHQJHVDPSLQJDQ� SULQVLS� SHUVDPDDQ� GLPXND�
KXNXP� �HTXDOLW\� EHIRUH� WKH� ODZ�� \DQJ�
GLSHUROHK� DQJJRWD� '35� EHUVLIDW� PXWODN�
�DEVROXW��

%�� 3HPEDKDVDQ�
��� 3HPDKDPDQ� 3ULQVLS� 3HUVDPDDQ�

' LPXND � +XNXP � 'D U L � $ V S H N�
6XEVWDQVL�+XNXP�GDQ�+XNXP�$FDUD�
3LGDQD
3ULQVLS� SHUVDPDDQ� GLPXND� KXNXP�

�HTXDOLW\� EHIRUH� WKH� ODZ�� � GLNHPXNDNDQ�
&HVDUH�%HFFDULD��������������DKOL�(NRQRPL��
PDWHPDWLND�GDQ�SROLWLN�GDUL�,WDOLD��\DQJ�YRNDO�
PHQHQWDQJ�NHVHZHQDQJ�ZHQDQJDQ�SHQJXDVD�
SDGD�VDDW�LWX�PHODOXL�EXNXQ\D�\DQJ�EHUMXGXO�
³'HL� GHOLWWL� H� GHOOH� SHQH´� �� 3ULQVLS� LQL�
GLWHUDSNDQ� GDODP� 8QGDQJ�8QGDQJ� \DQJ�
GLNHQDO�GHQJDQ�&RGH�&LYLO�1DSROHRQ������GL�
3HUDQFLV�� \DQJ�NHPXGLDQ� GLDGRSVL�%HODQGD��
KLQJJD� GLEDZD�NH� LQGRQHVLD� NDUHQD� VHEDJDL�
QHJDUD�MDMDKDQQ\D��3ULQVLS�SHUVDPDDQ�GLPXND�
KXNXP� �HTXDOLW\� EHIRUH� WKH� ODZ�� GLDUWLNDQ�
NHWLGDNEHUSLKDNDQ� WHUKDGDS� VHWLDS� ZDUJD�
PDV\DUDNDW� GL� PDWD� KXNXP� VHKLQJJD� GDSDW�
GLWXQWXW� GHQJDQ� GHUDMDW� \DQJ� VDPD�� WDQSD�
PHPEHGD�EHGDNDQQ\D�

3 D G D � W D K X Q � � � � � � S HPH U L Q W D K�
PHQJJDPEDUNDQ� 3ULQVLS� SHUVDPDDQ� GLPXND�
KXNXP��HTXDOLW\�EHIRUH�WKH�ODZ��GLVLPERONDQ�
GHQJDQ� JDPEDU� 'HZL� <XVWL W LD � � \DQJ�
PHPHJDQJ� SHGDQJ� GL� VDODK� VDWX� WDQJDQQ\D�
GDQ� WLPEDQJDQ� SDGD� WDQJDQ� ODLQQ\D� GHQJDQ�
PHQJJXQDNDQ� SHQXWXS� PDWD�� ,XVWLVLD� DWDX�
MXVWLWLD� DGDODK� SHUVRQL¿NDVL� 'HZL� NHDGLODQ�
5RPDZL� .XQR� \DQJ� PHPLOLNL� PDNQD�
NHDGLODQ� KDUXV� GLWHUDSNDQ� VHFDUD� RE\HNWLI��
WDQSD�UDVD�WDNXW��WHUOHSDV�GDUL�LGHQWLWDV��XDQJ��

N H N X D V D D Q � � D W D X � N H O H P D K D Q � G D Q�
NHWLGDNEHUSLKDNDQ�� 6LPERO� LQL� GLXVXONDQ�
XQWXN� GLJDQWL� ROHK� 6RHNDUQR� NDUHQD� VLPERO�
'HZL�MXVWLWLD�DGDODK�'HZL�<XQDQL��\DQJ�WLGDN�
VHVXDL� GHQJDQ� EXGD\D� GDQ� VRVLDO� LQGRQHVLD�
VHKLQJJD� VLPERO� WHUVHEXW� GLJDQWL� GHQJDQ�
SRKRQ�EHULQJLQ��

3ULQVLS� SHUVDPDDQ� GLPXND� KXNXP�
�HTXDOLW\�EHIRUH�WKH�ODZ��GLWXDQJNDQ�GHQJDQ�
MHODV�GDODP�.RQVWLWXVL��3DVDO����D\DW�����88'�
����� \DQJ� EHUEXQ\L�� ³VHJDOD� ZDUJD� QHJDUD�
EHUVDPDDQ�NHGXGXNDQQ\D�GDODP�KXNXP�GDQ�
SHPHULQWDKDQ�GDQ�ZDMLE�PHQMXQMXQJ�KXNXP�
GDQ� SHPHULQWDKDQ� LWX� GHQJDQ� WLGDN� DGD�
NHFXDOLQ\D´��%DKNDQ�3DVDO���'�D\DW�����88'�
�����PHQ\DWDNDQ��³VHWLDS�RUDQJ�EHUKDN�DWDV�
SHQJDNXDQ�� MDPLQDQ�� SHUOLQGXQJDQ� GDQ�
NHSDVWLDQ� KXNXP� \DQJ� DGLO� VHUWD� SHUODNXDQ�
\DQJ�VDPD�GLPXND�KXNXP´��3ULQVLS�GDVDU�LQL�
GLDWXU�OHELK�ODQMXW�GDODP�NHWHQWXDQ�EHUDFDUD�
KXNXP� SLGDQD�� VHSHUWL� 3HQMHODVDQ� 8PXP�
.8+$3� EXWLU� �D� \DQJ� PHUXPXVNDQ��
³SHUODNXDQ�\DQJ�VDPD�DWDV�GLUL�VHWLDS�RUDQJ�GL�
PXND� KXNXP� GHQJDQ� WLGDN� PHQJDGDNDQ�
SHPEHGDDQ� SHUODNXDQ´�� 6HODQMXWQ\D� GDODP�
3DVDO� �� 8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ�
����� WHQWDQJ� .HNXDVDDQ� .HKDNLPDQ�
GLQ\DWDNDQ�� ³3HQJDGLODQ�PHQJDGLOL�PHQXUXW�
KXNXP�GHQJDQ�WLGDN�PHPEHGD�EHGDNDQ´��

3ULQVLS� SHUVDPDDQ� GLPXND� KXNXP�
�HTXDOLW\� EHIRUH� WKH� ODZ�� DWDX� VHWLDS� ZDUJD�
PDV\DUDNDW� GLSHUODNXNDQ� VDPD� GLPXND�
KXNXP�� PHPLOLNL� PDNQD� VHWLDS� ZDUJD�
PDV\DUDNDW��EDLN�ZDUJD�ELDVD�PDXSXQ�SHMDEDW�
DNDQ�PHQGDSDW�SHUODNXDQ�\DQJ�VDPD�VHFDUD�
VXEVWDQVL� KXNXP� SLGDQD� PDXSXQ� VHFDUD�
SURVHGXUDO� �KXNXP� DFDUDQ\D��� 3HUODNXDQ�
\DQJ� VDPD� VHFDUD� VXEVWDQVL� KXNXP� SLGDQD�
D G D O D K � V H W L D S � R U D QJ � PHQ W D D W L � G D Q�
PHQJKRUPDWL�� DWXUDQ�DWXUDQ� KXNXP� SLGDQD��
\DQJ� GLODUDQJ� DWDX� GLZDMLENDQ�� \DQJ� WHODK�
GLDWXU� GDODP� XQGDQJ�XQGDQJ� VHEDJDL�
SHUEXDWDQ� \DQJ� GLODUDQJ�� $WXUDQ� KXNXP�
SLGDQD� PHUXSDNDQ� NHWHQWXDQ� \DQJ� EHULVL�
SHULQWDK�GDQ�ODUDQJDQ��\DQJ�DSDELOD�GLODQJJDU�
DNDQ� GLNHQDL� VDQNVL�� VHGDQJNDQ� SHUEXDWDQ�
SLGDQD��VWUDIEDDU�IHLW��DGDODK�NHODNXDQ�\DQJ�
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GLDQFDP� SLGDQD�� \DQJ� EHUVLIDW� PHODZDQ�
KXNXP�\DQJ�EHUKXEXQJDQ�GHQJDQ�NHVDODKDQ�
GDQ� GLODNXNDQ� ROHK� RUDQJ� \DQJ� PDPSX�
EHUWDQJJXQJ� MDZDE�� GHPLNLDQ� SDQGDQJDQ�
VLPRQV�\DQJ�GLNXWLS�$QGL�+DP]DK��

9DQ� +DPHO� PHUXPXVNDQ� SHUEXDWDQ�
SLGDQD� �VWUDIEDDU� IHLW��� VHEDJDL� HHQH�
ZHWWHOLMNH� RPVFKUHYHQ� PHQVVFKHOLMNH�
JHGUDJLQJ�� RQUHFKWPDWLJ�� VWUDIZDDUGLJ� HQ�
DDQ� VFKXOG� WH� ZLMWHQ�� ROHK� $QGL� KDP]DK�
GLWHUMHPDKNDQ� VHEDJDL�� NHODNXDQ� PDQXVLD�
\DQJ� GLUXPXVNDQ� GDODP� XQGDQJ�XQGDQJ��
PHODZDQ� KXNXP�� \DQJ� SDWXW� GLSLGDQD� GDQ�
GLODNXNDQ�GHQJDQ�NHVDODKDQ��8UDLDQ�GL�DWDV��
VHFDUD�HNVSOLVLW� WHUGDSDW�GDODP�3DVDO���D\DW�
���� .8+3�� \DQJ� GLNHQDO� VHEDJDL� DVDV�
OHJDOLWDV�� \DQJ� ROHK�$QVHOP� YRQ� )HXHUEDFK�
GHQJDQ� SV\FRORJLVKH� GZDQJ�� \DQJ� DUWLQ\D�
XQWXN�PHQHQWXNDQ�SHUEXDWDQ�SHUEXDWDQ�\DQJ�
GLODUDQJ�GDODP�VXDWX�XQGDQJ�XQGDQJ�SLGDQD��
WLGDN� KDQ\D� SHUEXDWDQ� WHUVHEXW� GLWXOLVNDQ�
GHQJDQ� MHODV� GDODP� XQGDQJ�XQGDQJ� SLGDQD��
WHWDSL� MXJD� PHQJHQDL� DQFDPDQ� SLGDQDQ\D�
\DQJ�DNDQ�GLNHQDNDQ��'HQJDQ�GHPLNLDQ�DJDU�
RUDQJ� \DQJ� PHODNXNDQ� SHUEXDWDQ� SLGDQD�
PHQJHWDKXL�OHELK�GDKXOX�SHULKDO�SLGDQD�\DQJ�
GLDQFDPNDQ� VHKLQJJD� LD� PHPLOLNL� SHUDVDDQ�
WDNXW� GDODP� EDWLQ� XQWXN� WLGDN� PHODNXNDQ�
SHUEXDWDQ�\DQJ�GLODUDQJ��

3ULQVLS� NHVDPDDQ� VXEVWDQVL� KXNXP�
SLGDQD�\DQJ�GLXUDLNDQ�GHQJDQ�3DVDO���D\DW�����
.8.3�EHUODNX�VDPD�XQWXN�VHPXD�RUDQJ�EDLN��
ZDUJD� PDV\DUDNDW� ELDVD� PDXSXQ� SHMDEDW�
QHJDUD�� WHUPDVXN� '35�� $UWLQ\D� SHUEXDWDQ�
SLGDQD� \DQJ� GLODNXNDQ� ROHK� DQJJRWD� '35��
KDQ\D� GDSDW� GLDGLOL� PHQXUXW� DWXUDQ� KXNXP�
\DQJ�EHUODNX�SDGD�ZDNWX�SHUEXDWDQ�GLODNXNDQ�
�OH[� WHPSRULV� GHOLFWLH��� 7LQGDN� SLGDQD� \DQJ�
GLODNXNDQ� ROHK� $QJJRWD� '35� SDGD� ZDNWX�
WHUWHQWX�GDQ�WHPSDW�WHUWHQWX��KDUXV�WHODK�DGD�
XQGDQJ�XQGDQJ� \DQJ� PHQJDWXU� SHUEXDWDQ�
WHUVHEXW� VHEDJDL� SHUEXDWDQ� SLGDQD� VHKLQJJD�
PHPHQXKL�XQVXU�XQVXU�GHOLNQ\D��

3HQHUDSDQ� SULQVLS� NHVDPDDQ� KXNXP�
DFDUD� SLGDQD� EDJL� VHWLDS� ZDUJD� PDV\DUDNDW�

PHQJDFX� SDGD� NHWHQWXDQ� .8+$3�� $UWLQ\D�
XQWXN� ODSRUDQ�� LQIRUPDVL�� SHQJDGXDQ� DWDX�
WHUWDQJNDS� WDQJDQ� \DQJ� PHPHQXKL� XQVXU�
WLQGDN�SLGDQD�KDUXV�PHODQGDVL�SDGD�VXPEHU�
KXNXP�3DVDO���D\DW�����.8+3��\DQJ�PHPLOLNL�
PDNQD�DQWDUD�ODLQ��
D�� 1XOOXP� GHOLFWXP�� QXOOD� SRHQD� VLQH�

SUDHYLD�OHJH�SRHQDOL��DUWLQ\D�WLDGD�GHOLN��
WLDGD� SLGDQD�� WDQSD� SHUDWXUDQ� \DQJ�
PHQJDQFDP�SLGDQD�WHUOHELK�GDKXOX��

E�� 8QGDQJ�XQGDQJ� KXNXP� SLGDQD� WLGDN�
PHPSXQ\DL�NHNXDWDQ�EHUODNX�VXUXW�

F�� /H[� WHPSRULV� GHOLFWL�� DUWLQ\D� XQGDQJ�
XQGDQJ� EHUODNX� WHUKDGDS� GHOLN� \DQJ�
WHUMDGL�SDGD�VDDW�LWX��
3ULQVLS� NHVDPDDQ� KXNXP� DFDUD� SLGDQD�

\DQJ� GLEHUODNXNDQ� SDGD� VHWLDS� ZDUJD�
PDV\D UDND W � \DQJ � PHQ MD O DQ L � S URVHV�
SHQ\HOLGLNDQ��SHQ\LGLNDQ��SHPHULNVDDQ�EDLN�
VHEDJDL� VDNVL�� VWDWXV� WHUVDQJND� DWDX� DKOL�
GLSHUODNXNDQ�VDPD�VHVXDL�NHWHQWXDQ�\DQJ��DGD�
GDODP� .8+$3�� 0HNDQLVPH� SHPHULNVDDQ�
EDJL� VHWLDS� ZDUJD� PDV\DUDNDW� GLDWXU� GDODP�
3DVDO� ���� .8+$3� GDQ� 3DVDO� ���� D\DW� ����
.8+$3� GLODNXNDQ� ODQJVXQJ� ROHK� DSDUDW�
SHQHJDN�KXNXP�PHODOXL�VXUDW�SDQJJLODQ�\DQJ�
EHULVL��DQWDUD�ODLQ�
D�� ,GHQWLWDV� GLUL� �QDPD� GDQ� DODPDW� \DQJ�

MHODV�RUDQJ�\DQJ�GLSDQJJLO��
E�� 1DPD�SHQ\LGLN�\DQJ�KDUXV�GLWHPXL�
F�� 7HPSDW � �D ODPDW � NDQWRU � � � XQ WXN�

PHPHQXKL�SDQJJLODQ��
G�� :DNWX��KDUL��WDQJJDO��EXODQ��WDKXQ�MDP��

XQWXN�PHPHQXKL�SDQJJLODQ�
H�� 6WDWXV� RUDQJ� \DQJ� GLSDQJJLO�� VHEDJDL�

WHUVDQJND�DWDX�VHEDJDL�VDNVL�
I�� 8UDLDQ� VLQJNDW� SHUNDUD� WLQGDN� SLGDQD�

\DQJ�WHUMDGL�GDQ�3DVDO�\DQJ�GLODQJJDU�
J�� 6XUDW�SDQJJLODQ�GLWDQGDWDQJDQL�SHMDEDW�

SHQ\LGLN�
� 6 X U D W � S D Q J J L O D Q � \ D Q J � W H O D K�

GLSHUVLDSNDQ�DSDUDW�KXNXP�\DQJ�EHUZHQDQJ�
PHUXSDNDQ� EHQWXN� SHPEHULWDKXDQ� DWDX�
SDQJJLODQ�GDODP�VHPXD�WLQJNDW�SHPHULNVDDQ�
NHSDGD� VDNVL�� WHUVDQJND� DWDX� WHUGDNZD� GDQ�
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0RHOMDWQR���������$VDV�$VDV�+XNXP�3LGDQD��-DNDUWD��37��5LQHND�&LSWD��KOP�����
%DPEDQJ�3RHUQRPR��������$VDV�$VDV�+XNXP�3LGDQD��-DNDUWD��*KDOLD�,QGRQHVLD��KOP����
5DPHODQ���������+XNXP�$FDUD�3LGDQD�7HRUL�GDQ�,PSOHPHQWDVL��-DNDUWD��6XPEHU�,OPX�-D\D��KOP���
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DKOL� GHQJDQ� WDWD� FDUD� SHPDQJJLODQ� VHEDJDL�
EHULNXW�
D�� 6XUDW�SDQJJLODQ�GLVDPSDLNDQ�VHODPEDW�

ODPEDWQ\D� ���� KDUL� VHEHOXP� WDQJJDO�
\DQJ� EHUVDQJNXWDQ� KDGLU�� GL� WHPSDW�
WLQJJDO�DWDX�WHPSDW�NHGLDPDQ�WHUDNKLU��
GDODP�3DVDO�����D\DW�����.8+$3�

E�� 3HWXJDV�\DQJ�PHODNVDQDNDQ�SDQJJLODQ�
WHUVHEXW� KDUXV� EHUWHPX� VHQGLUL� GDQ�
EHUELFDUD�ODQJVXQJ�GHQJDQ�RUDQJ�\DQJ�
GLSDQJJLO�GDQ�PHPEXDW�FDWDWDQ�EDKZD�
SDQJJLODQ� WHODK� GLWHULPD� ROHK� \DQJ�
EHUVDQJNXWDQ� GHQJDQ� PHPEXEXKNDQ�
WDQJJDO� VHUWD� WDQGDWDQJDQ�� EDLN� ROHK�
SHWXJDV�PDXSXQ�RUDQJ�\DQJ�GLSDQJJLO�
GDQ� DSDELOD� \DQJ� GLSDQJJLO� WLGDN�
PHQDQGDWDQJDQL� PDND� SHWXJDV� KDUXV�
PHQFDWDW� DODVDQQ\D�� GDODP� 3DVDO� ����
D\DW�����.8+$3�

F�� 'DODP�KDO�RUDQJ�\DQJ�GLSDQJJLO�WLGDN�
WHUGDSDW� GL� VDWX� WHPSDW� VHEDJDLPDQD�
\DQJ� GLPDNVXG� GDODP� D\DW� ����� VXUDW�
SDQJJLODQ�GLVDPSDLNDQ�PHODOXL�NHSDOD�
'HVD�DWDX�SHMDEDW�GDQ�MLND�GL�OXDU�QHJHUL�
PHODOXL�SHUZDNLODQ�5,�GL�WHPSDW�GLPDQD�
RUDQJ�\DQJ�GLSDQJJLO�ELDVD�EHUGLDP�GDQ�
DSDELOD� PDVLK� EHOXP� MXJD� EHUKDVLO�
GLVDPSDLNDQ� PDND� VXUDW� SDQJJLODQ�
GLWHPSHONDQ� GL� WHPSDW� SHQJXPXPDQ�
NDQWRU�SHMDEDW�\DQJ�PHQJHOXDUNDQ�VXUDW�
SDQJJLODQ� WHUVHEXW�� GDODP� 3DVDO� ����
D\DW�����.8+$3����
6DNVL� DWDX� WHUVDQJND� \DQJ� WHODK�

PHQHULPD� VXUDW� SDQJJLODQ� DNDQ� PHPHQXKL�
GDQ�PHQMDODQL�SURVHV�SHPHULNVDDQ�\DQJ�DNDQ�
GLODNXNDQ� DSDUDW� KXNXP� \DQJ� EHUZHQDQJ��
$SDELOD� GDUL� KDVLO� SHPHULNVDDQ� GLWHPXNDQ�
EXNWL�SHUPXODDQ�\DQJ�PHQXQMXNNDQ�DGDQ\D�
WLQGDN� SLGDQD� PDND� DSDUDW� DNDQ� PHODOXNDQ�
EHUEDJDL� XSD\D� SDNVD� VHSHUWL� SHQDQJNDSDQ��
SHQDKDQDQ�� SHQJJHOHGDKDQ� GDQ� SHQ\LWDDQ�
KLQJJD�PHOLPSDKNDQ�EHUNDV�KDVLO�SHQ\LGLNDQ�
NHSDGD�3HQXQWXW�8PXP��+DVLO�SHPHULNVDDQ�
GD O DP� W DKDS � S UD � SHQXQ WX W DQ � � \DQJ�
PHQ\DWDNDQ� EHUNDV� KDVLO� SHQ\LGLNDQ� WHODK�
FXNXS�EXNWL�GDSDW�VHJHUD�GLOLPSDKNDQ�XQWXN�
GLVLGDQJNDQ�GL�SHQJDGLODQ��8UDLDQ�SHQHUDSDQ�
SULQVLS� SHUVDPDDQ� GLPXND� KXNXP� �HTXDOLW\�

EHIRUH� WKH� ODZ��� EDLN� SHUVDPDDQ� VXEVWDQVL�
KXNXP�PDXSXQ� SURVHGXUDOQ\D� EHUODNX� DGLO��
PHUDWD�GDQ�WLGDN�EHUSLKDN�VHUWD�WHUOHSDV�GDUL�
XDQJ��GDQ�NHNXDVDDQ��
��� 3HQJHVDPSLQJDQ�3ULQVLS�3HUVDPDDP�

'LPXND�+XNXP��(TXDOLW\�%HIRUH�WKH�
ODZ��%DJL�3HMDEDW�1HJDUD�
3HQJDWXUDQ� L]LQ� SHPHULNVDDQ� SHMDEDW�

QHJDUD� W LGDN� GLNHQDO � GDODP� NRQWHNV�
SHUWDQJJXQJMDZDEDQ�SHUEXDWDQ�SLGDQD��$ZDO�
PXODQ\D� L]LQ� SHPHULNVDDQ� EDJL� SHMDEDW�
QHJDUD� GL� LQGRQHVLD� EHUPXOD� GDUL� NRQVHS�
³IRUXP� SULYLOHJLDWXP´� \DQJ� PHUXSDNDQ�
NHZHQDQJDQ�+RJH�5DDG�%HODQGD��.RQVHS�LQL�
NHPXGLDQ�GLDGRSVL�PHODOXL�3DVDO�����88'6�
�����\DQJ��PHQ\DWDNDQ���

³3UHVLGHQ�GDQ�:DNLO�3UHVLGHQ��0HQWHUL�
0HQWHUL�� .HWXD�� :DNLO� .HWXD� GDQ�
$QJJRWD� 'HZDQ� 3HUZDNLODQ� 5DN\DW��
.HWXD�� :DNLO� .HWXD� GDQ� $QJJRWD�
0DKNDPDK�$JXQJ��'MDNVD�$JXQJ�SDGD�
0DKNDPDK�$JXQJ��.HWXD��:DNLO�.HWXD�
GDQ � $QJJRWD � 'HZDQ� 3HQJDZDV�
.HXDQJDQ��3UHVLGHQ�%DQN�6LUNXODVL�GDQ�
MXJD� SHJDZD�SHJDZDL� � DQJJRWD�
DQJJRWD� PDMHOLV�PDMHOLV� WLQJJL� GDQ�
SHMDEDW�SHMDEDW� ODLQ� \DQJ� GLWXQMXN�
GDODP� XQGDQJ�XQGDQJ�� GLDGLOL� GDODP�
WLQJNDW�SHUWDPD�GDQ�WHUWLQJJL�MXJD�ROHK�
0DKNDPDK� $JXQJ�� SXQ� VHVXGDK�
PHUHND� EHUKHQWL�� EHUKXEXQJ� GHQJDQ�
NHMDKDWDQ� GDQ� SHODQJJDUDQ� ODLQ� \DQJ�
GLWHQWXNDQ�GHQJDQ�XQGDQJ�XQGDQJ�GDQ�
\DQJ� GLODNXNDQQ\D� GDODP� PDVD�
SHNHUMDDQQ\D� NHFXDOL� MLND� GLWHWDSNDQ�
ODLQ�GHQJDQ�XQGDQJ�XQGDQJ´���
³)RUXP� SULYLOHJLDWXP´� DGDODK� KDN�

NKXVXV� \DQJ� GLPLOLNL� ROHK� SHMDEDW�SHMDEDW�
WLQJJL� XQWXN� GLDGLOL� ROHK� VXDWX� SHQJDGLODQ�
\DQJ� NKXVXV� W LQJJL � GDQ� EXNDQ� ROHK�
SHQJDGLODQ� QHJHUL�� 'DODP� 8QGDQJ�8QGDQJ�
'DUXUDW� 1RPRU� ��� 7DKXQ� ����� WHQWDQJ�
3HQHWDSDQ� .HMDKDWDQ�.HMDKDWDQ� GDQ�
3HODQJJDUDQ�3HODQJJDUDQ� \DQJ� GLODNXNDQ�
GDODP� PDVD� SHNHUMDDQ� ROHK� 3DUD� 3HMDEDW���
5XPXVDQ� � IRUXP� SULYLOHJLDWXP� GLDGRSVL�
NHPEDOL�GHQJDQ�GLEHUODNXNDQQ\D�88'�5,6�
������'DODP�3DVDO����� �.RQVWLWXVL�5HSXEOLN�

��

��

%LYLWUL� 6XVDQWL�� ³0DKNDPDK� .HKRUPDWDQ� 'HZDQ� 'DODP� NRQWHNV� 1HJDUD� +XNXP´�� WHUVHGLD� GL� ZHEVLWH�
KWWS���LFMU�RU�LG�GDWD�ZS�FRQWHQW�XSORDGV���������NHWHUDQJDQDKOL�88�0'��%LYLWUL�6XVDQWL�� SGI�� GLDNVHV� SDGD�
WDQJJDO����VHSWHPEHU������
7HUVHGLD�GL�ZHEVLWH�KWWS�ZZZ���PLIWDNKXOKXGD�FRP���������IRUXP�SUHYLOHJLDWXP��GLDNVHV�SDGD�WDQJJDO����
6HSWHPEHU������
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,QGRQHVLD�6HULNDW�GDODP�7LQJNDW�3HUWDPD�GDQ�
7HUWLQJJL� GLDGLOL� ROHK� 0DKNDPDK� $JXQJ��
GLWHQWXNDQ� NHMDKDWDQ� GDQ� SHODQJJDUDQ�
WHUVHEXW�\DLWX�
D�� .HMDKDWDQ�NHMDKDWDQ� \DQJ� GLDQFDP�

GHQJDQ�KXNXPDQ�PDWL�
E�� .HMDKDWDQ�NHMDKDWDQ� \DQJ� WHUPDNVXG�

GDODP�.8+3��%XNX�NHGXD�WLWHO�,��,,�GDQ�
,,,�

F�� .HMDKDWDQ�NHMDKDWDQ� GDQ� SHODQJJDUDQ�
SHODQJJDUDQ�\DQJ�GLODNXNDQQ\D�GDODP�
N H D G D D Q � \ D Q J � P HP E H U D W N D Q�
NHVDODKDQQ\D� VHEDJDLPDQD� WHUPDNVXG�
GDODP�3DVDO����.8+3��
3HUVLGDQJDQ�NKXVXV�\DQJ�GLWHUDSNDQ�LQL�

EHUODNX� KDQ\D� GLSHUXQWXNDQ� EDJL� SHMDEDW�
QHJDUD�� %HEHUDSD� XQVXU� SLPSLQDQ� VHWLQJNDW�
0HQWHUL�\DQJ�SHUQDK�PHQMDODQL�SHUVLGDQJDQ�
N KX V X V � PH O D O X L � PHNDQ L VPH � I R U XP�
SUHYLOHJLDWXP�DGDODK�0HQWHUL�1HJDUD�6XOWDQ�
+DPLG�� 0HQWHUL� /XDU� 1HJHUL� 5XVODQ�
$EGXOJDQL�� 0HQWHUL� .HKDNLPDQ� 'MRGL�
*RQGRNXVXPR�GDQ�EHEHUDSD�SHMDEDW�ODLQQ\D��
6HMDN�SHPHULQWDK�LQGRQHVLD�PHPEHUODNXNDQ�
88'� ������ GDODP� WDKXQ� ����� SHUVLGDQJDQ�
NKXVXV� PHODOXL� IRUXP� SUHYLOHJLDWXP� WLGDN�
EHU ODNX� VHKLQJJD� 0DKNDPDK� $JXQJ�
PHQHWDSNDQ� XQWXN� WLGDN� PHQHUDSNDQ�
\XULVGLNVL� WHUVHEXW�� VHWHODK� GLEHUODNXNDQ�
8QGDQJ�8QGDQJ� 0DKNDPDK� $JXQJ� GDQ�
8QGDQJ�8QGDQJ�.HNXDVDDQ�.HKDNLPDQ��

0HVNLSXQ� 3HUVLGDQJDQ� NKXVXV� EDJL�
SHMDEDW� QHJDUD� WHODK� GLWLDGDNDQ�� QDPXQ�
GLWHPXNDQ� SHQJDWXUDQ� WHQWDQJ� KDN�KDN�
NKXVXV�EDJL�SHMDEDW�QHJDUD��6DODK�VDWXQ\D�KDN�
LPXQLWDV� \DQJ� GLSHUROHK� DQJJRWD�'35�� MLND�
DNDQ� GLSDQJJLO� DWDX� GLSHULNVD� ROHK� DSDUDW�
EHUZHQDQJ� VHEDJDLPDQD� GLUXPXVNDQ� GDODP�
3DVDO�����8QGDQJ�8QGDQJ�1RPRU����7DKXQ�
�����WHQWDQJ�035��'35��'3'�

+DN� NKXVXV� PHODOXL� L]LQ� 0DKNDPDK�
.HKRUPDWDQ�'HZDQ�GLDMXNDQ�MXGLFLDO�UHYLHZ�
NH� 0DKNDPDK� .RQVWLWXVL�� 0DMHOLV� KDNLP�
0DKNDPDK�.RQVWLWXVL�PHODOXL�DPDU�3XWXVDQ�
1RPRU����388�;,,�������PHQ\DWDNDQ�³IUDVD�
SHUVHWXMXDQ� WHUWXOLV�0DKNDPDK�.HKRUPDWDQ�
'HZDQ´��GDODP�3DVDO�����D\DW�����8QGDQJ�
8QGDQJ�1RPRU����7DKXQ������WHQWDQJ�035��
'35��'3'�GDQ�'35'�EHUWHQWDQJDQ�GHQJDQ�

88'� ����� GDQ� WLGDN�PHPSXQ\DL� NHNXDWDQ�
KXNXP�PHQJLNDW�� VHSDQMDQJ� WLGDN�GLPDNQDL�
SHUVH WXMXDQ� WHU WX O LV � GDU L � SUHV LGHQ´��
SHPDQJJLODQ� GDQ� SHUPLQWDDQ� NHWHUDQJDQ�
XQWXN� SHQ\LGLNDQ� WHUKDGDS� DQJJRWD� '35�
\DQJ�GLGXJD�PHODNXNDQ�WLQGDN�SLGDQD�KDUXV�
PHQGDSDW � ³SHUVHWXMXDQ� WHU WXO LV � GDU L�
3UHVLGHQ´�

$PDU� SXWXVDQ� KDNLP� 0DKNDPDK�
.RQVWLWXVL� GLGDVDUL� SHUWLPEDQJDQ� EDKZD�
³SHUV\DUDWDQ�SHUVHWXMXDQ�WHUWXOLV�0DKNDPDK�
.HKRUPDWDQ�'HZDQ�GDODP�KDO�SHPDQJJLODQ�
GDQ�SHUPLQWDDQ�NHWHUDQJDQ�XQWXN�SHQ\LGLNDQ�
WHUKDGDS�DQJJRWD�'35�EHUWHQWDQJDQ�GHQJDQ�
SULQVLS� SHUVDPDDQ� GLPXND� KXNXP� GDQ�
SHPHULQWDKDQ�� SURVHV� SHQ\LGLNDQ� WHUKDGDS�
DQJJRWD�'35�\DQJ�GLGXJD�PHODNXNDQ�WLQGDN�
SLGDQD�PHPHUOXNDQ� SHUVHWXMXDQ�0DKDNPDK�
.HKRUPDWDQ� 'HZDQ� DGDODK� WLGDN� WHSDW��
PHQJLQJDW� 0DKNDPDK� .HKRUPDWDQ� 'HZDQ�
DGDODK � D OD W � NH OHQJNDSDQ� '35� \DQJ�
PHUXSDNDQ� OHPEDJD� HWLN�� \DQJ� DQJJRWDQ\D�
GDUL� GDQ� ROHK� DQJJRWD� '35�� \DQJ� DNDQ�
PHQLPEXONDQ� NRQÀLN� NHSHQWLQJDQ� EDKNDQ�
WLGDN� PHPLOLNL� KXEXQJDQ� ODQJVXQJ� GHQJDQ�
VLVWHP� SHUDGLODQ� SLGDQD�� NDUHQDQ\D� SURVHV�
SHUVHWXMXDQ� WHUWXOLV� WHUKDGDS� DQJJRWD� '35�
\DQJ�NHSDGDQ\D�DNDQ�GLODNXNDQ�SHQ\LGLNDQ�
PDND � SHUVH WX MXDQ � W H U WX O L V � KD UXV ODK�
G L N H O X D U N D Q � R O H K � S U H V L G H Q � G D O DP�
NHGXGXNDQQ\D� VHEDJD� NHSDOD� QHJDUD�� \DQJ�
DNDQ� GLWHUELWNDQ� GDODP�ZDNWX� \DQJ� VLQJNDW�
GDODP� UDQJND� PHZXMXGNDQ� SURVHV� KXNXP�
\DQJ� EHUNHDGLODQ�� HIHNWLI� GDQ� H¿VLHQ� VHUWD�
PHQMDPLQ� DGDQ\D� NHSDVWLDQ� KXNXP´���
3HPEHULDQ�SHUVHWXMXDQ�WHUWXOLV�GDUL�SUHVLGHQ�
NHSDGD� SHMDEDW � QHJDUD� \DQJ� VHGDQJ�
PHQJDODPL� SURVHV� KXNXP�� NKXVXVQ\D�
SHQ\LGLNDQ�� WHODK� GLDWXU� GDODP� EHEHUDSD�
8QGDQJ�8QGDQJ�� DQWDUD� ODLQ� 8QGDQJ�
8QGDQJ� 0DKNDPDK� .RQVWLWXVL�� 8QGDQJ�
8QGDQJ� %DGDQ� 3HPHULNVDDQ�.HXDQJDQ� GDQ�
8QGDQJ�8QGDQJ�0DKNDPDK�$JXQJ�VHKLQJJD�
EXNDQ�PHUXSDNDQ�KDO�\DQJ�EDUX´�

3HPEHULDQ�,]LQ�WHUKDGDS�SHMDEDW�QHJDUD�
GDODP�PHQJKDGDSL�SURVHV�KXNXP�\DQJ�GLDWXU�
GDODP� EHEHUDSD� NHWHQWXDQ� 3HUXQGDQJ�
XQGDQJDQ�DNDQ�GLWDPSLONDQ� VHEDJDLPDQD�GL�
GDODP�7DEHO���

.HMDNVDDQ� 5HSXEOLN� ,QGRQHVLD�� WHUVHGLD� GLZHEVLWH� KWWSV���ZZZ�NHMDNVDDQ�JR�LG�XQLW� � GLDNVHV� SDGD� WDQJJDO� ���
6HSWHPEHU�������SXNXO������
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7DEHO����3HPEHULDQ�,]LQ�7HUKDGDS�3HMDEDW�1HJDUD

�����������������
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1R�� 3HMDEDW�� 8QGDQJ�8QGDQJ�� .HWHUDQJDQ�

�� .HSDOD�GDHUDK�� 88� 1R�� ��� 7DKXQ� �����

WHQWDQJ� 3HPHULQWDKDQ�

'DHUDK�

,]LQ� SUHVLGHQ� XQWXN� WDKDS�

SHQ\HOLGLNDQ� GDQ� SHQ\LGLNDQ�

VXDWX� WLQGDN� SLGDQD� WLGDN�

GLEXWXKNDQ� NHFXDOL� XQWXN�

WLQGDNDQ�SHQDKDQDQ��

�� +DNLP� 0DKNDPDK�

.RQVWLWXVL��

88� 1R��� 7DKXQ� �����

WHQWDQJ� 3HUXEDKDQ� $WDV�

88� 1R�� ��� 7DKXQ� �����

WHQWDQJ 0DKNDPDK

.RQVWLWXVL�

+DNLP� NRQVWLWXVL� KDQ\D� GDSDW�

GLNHQDL� WLQGDNDQ� WLQGDNDQ�

NHSROLVLDQ� DWDV� SHULQWDK� -DNVD�

$JXQJ� VHWHODK� PHQGDSDW�

SHUVHWXMXDQ�WHUWXOLV�GDUL�SUHVLGHQ�

�� +DNLP 0DKNDPDK

$JXQJ��

88� 1R�� ��� 7DKXQ� �����

WHQWDQJ�0DKNDPDK�$JXQJ�

MR� 88� 1R�� �� 7DKXQ� �����

WHQWDQJ� 3HUXEDKDQ� DWDV�

88� 1R�� ��� 7DKXQ� �����

WHQWDQJ�0DKNDPDK�$JXQJ�

.HWXD�� :DNLO� NHWXD�� .HWXD�

0XGD�� GDQ� +DNLP� $QJJRWD�

0DKNDPDK� $JXQJ� GDSDW�

GLWDQJNDS� DWDX� GLWDKDQ� KDQ\D�

DWDV� SHULQWDK� -DNVD� $JXQJ�

VHWHODK� PHQGDSDW� SHUVHWXMXDQ�

3UHVLGHQ�

�� +DNLP�3HQJDGLODQ�� 88� 1R��� 7DKXQ� �����

WHQWDQJ� 3HUDGLODQ� 8PXP�

MR� 88� 1R��� 7DKXQ� �����

WHQWDQJ� 3HUXEDKDQ� $WDV�

88� 1R�� �� 7DKXQ� �����

WHQWDQJ� 3HUDGLODQ� 8PXP��

88� 1R��� 7KQ� �����

WHQWDQJ� 3HUDGLODQ� 7DWD�

8VDKD�1HJDUD��MR�88�1R���

7KQ� ����� WHQWDQJ�

3HUXEDKDQ� $WDV� 88� 1R���

7KQ� ����� WWJ� 3HUDGLODQ�

7DWD� 8VDKD� 1HJDUD�� GDQ�

88� 1R��� 7KQ� �����

WHQWDQJ�3HUDGLODQ�$JDPD�

3HQDQJNDSDQ� GDQ� SHQDKDQDQ�

WHUKDGDS� KDNLP� GLODNXNDQ� DWDV�

SHULQWDK� -DNVD� $JXQJ� VHWHODK�

PHQGDSDW�SHUVHWXMXDQ�GDUL�.HWXD�

0DKNDPDK�$JXQJ�

�� 3LPSLQDQ� GDQ� $QJJRWD�

'HZDQ� *XEHUQXU� %DQN�

,QGRQHVLD��

88� 1R���� 7KQ� �����

WHQWDQJ� %DQN� ,QGRQHVLD� MR�

88� 1R��� 7DKXQ� �����

WHQWDQJ� 3HUXEDKDQ� $WDV�

88� 1R���� 7DKXQ� �����

WHQWDQJ�%DQN�,QGRQHVLD�

3HPDQJJLODQ� SHUPLQWDDQ

NHWHUDQJDQ� SHQ\LGLNDQ� WHUKDGDS�

DQJJRWD� 'HZDQ� *XEHUQXU� %DQN�

,QGRQHVLD� KDUXV� PHQGDSDW�

SHUVHWXMXDQ�WHUWXOLV�GDUL�3UHVLGHQ�

�� -DNVD�� 88� 1R�� ��� 7KQ� �����

WHQWDQJ .HMDNVDDQ

5HSXEOLN�,QGRQHVLD��

$SDELOD� GDODP� PHODNVDQDNDQ�

WXJDV� MDNVD� GLGXJD� PHODNXNDQ�

WLQGDN SLGDQD� PDND

SHPDQJJLODQ�� SHPHULNVDDQ��

SHQJJHOHGDKDQ�� SHQDQJNDSDQ�

GDQ� SHQDKDQDQ� WHUKDGDS� MDNVD�

\DQJ� EHUVDQJNXWDQ� KDQ\D� GDSDW�

GLODNXNDQ�DWDV�L]LQ�-DNVD�$JXQJ��

�

� 0HUXMXN� SDGD� 7DEHO� ��� PDND� GDSDW�

GLOLKDW�EDKZD�SHQJHVDPSLQJDQ�\DQJ�GLWHULPD�

SHMDEDW� QHJDUD� WHUPDVXN� DQJJRWD� '35�

EHUV L ID W � SURVHGXUD O � �SDUV LD O � � EXNDQ�

SHQJHVDPSLQJDQ� \DQJ� PXWODN� �DEVROXW���

3HPHULNVDDQ� GDQ� SHPDQJJLODQ� WHUKDGDS�

VHWLDS� ZDUJD� PDV\DUDNDW� WLGDN� GDSDW�

GLWHUDSNDQ� VDPD� GLPXND� KXNXP�� 7HUKDGDS�

SHMDEDW� QHJDUD� GLEHULNDQ� SHUODNXDQ� NKXVXV�

XQWXN�PHQMDJD�NHZLEDDQ�DWDX�LGHQWLWDV�QHJDUD�

\DQJ� PHOHNDW� PHODOXL� MDEDWDQ� \DQJ� VHGDQJ�

GLWHULPD� ROHK� SHMDEDW� QHJDUD� WHUVHEXW��

/LQJNXS� SHMDEDW� QHJDUD� \DQJ� PHQGDSDW�

SHUODNXDQ� NKXVXV� PDVLK� WHUEDWDV� SDGD�

EHEHUDSD� SHMDEDW� QHJDUD� \DQJ� GLUXPXVNDQ�

GDODP�8QGDQJ�8QGDQJ�GL�DWDV��



&�� 6LPSXODQ
% H U G D V D U N D Q � X U D L D Q � G L � D W D V ��

SHQJHVDPSLQJDQ� SULQVLS� NHVDPDDQ� GLPXND�
KXNXP�EDJL�SHMDEDW�QHJDUD�WHUFHUPLQ�PHODOXL�
KDN�KDN� NKXVXV�� 3HQJHVDPSLQJDQ� WHUVHEXW�
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