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$%675$. 

 

3HQJREDWDQ� 7%-0'5� PHPHUOXNDQ� ZDNWX� \DQJ� ODPD�� \DNQL� VHNLWDU� ��-��� EXODQ� GDQ� ELD\D� \DQJ� VDQJDW� WLQJJL�������������
7XMXDQ� SHQHOLWLDQ� LQL� DGDODK� XQWXN� PHQJHWDKXL� KDVLO� SHQJREDWDQ� GDQ� YDULDEHO-YDULDEHO� ELD\D� SHQJREDWDQ��������������
7%-0'5�;'5��3HQHOLWLDQ�LQL�PHUXSDNDQ�SHQHOLWLDQ�RSHUDVLRQDO�GHQJDQ�PHWRGH�NXDQWLWDWLI�GDQ�NXDOLWDWLI��6DPSHO�
GDODP� SHQHOLWLDQ� DGDODK� VHPXD� SDVLHQ� 7%-0'5�;'5� \DQJ�PXODL� GLREDWL� SDGD� EXODQ� $JXVWXV� ����� VDPSDL� �����
'HVHPEHU������\DQJ�EHUMXPODK�����RUDQJ��3HQHOLWLDQ�LQL�PHPEXNWLNDQ�EDKZD�NHEHUKDVLODQ�SHQJREDWDQ�7%�0'5�
MDXK� OHELK� EDLN� �������� GLEDQGLQJNDQ� GHQJDQ� NHEHUKDVLODQ� SHQJREDWDQ� 7%�;'5� \DQJ� KDQ\D� PHQFDSDL� �������
$QJND� NHEHUKDVLODQ� LQL� MDXK� OHELK� WLQJJL� GDUL� DQJND� NHEHUKDVLODQ� GL� GXQLD�� %LD\D� SDVLHQ� VDPSDL� VHPEXK� SDGD�
SDVLHQ� 7%-;'5� DGDODK� 5S� ��������������� GDQ� XQWXN� SDVLHQ� 7%� 0'5�� ELD\D� SHQJREDWDQ� DGDODK� VHEHVDU� 5S�
���������������%LD\D�SDVLHQ�7%-;'5�\DQJ�PHQLQJJDO�5S����������������GDQ�LQL�OHELK�WLQJJL�GDUL�ELD\D�SDVLHQ�7%
-0'5� \DQJ� VHEHVDU� 5S� ��������������� +DO� LQL� MXJD� WHUMDGL� SDGD� WRWDO� ELD\D� SHQJREDWDQ� 7%-;'5� GHQJDQ� HIHN�
VDPSLQJ�ULQJDQ�\DQJ�OHELK�WLQJJL�ELD\DQ\D�GDUL�SDGD�SDVLHQ�7%-0'5��3HQDPEDKDQ�ODPD�SHQJREDWDQ�EHUSHOXDQJ��
SHQLQJNDWDQ� � ELD\D� VHEHVDU�5S������������SHU�KDUL�� 3DVLHQ�7%-;'5� ODNL-ODNL� \DQJ�EHUWHPSDW� WLQJJDO� GL� -DNDUWD�
7LPXU� GHQJDQ� ODPD� SHQJREDWDQ� NXUDQJ� GDUL� ���� KDUL� PHPLOLNL� SHOXDQJ� NHVHPEXKDQ� ���� NDOL� OHELK� WLQJJL�
GLEDQGLQJNDQ�GHQJDQ�SDVLHQ�7%-;'5�SHUHPSXDQ��\DQJ�EHUWHPSDW�WLQJJDO�GL�GDHUDK�GHQJDQ�ODPD�SHQJREDWDQ�\DQJ�
VDPD� 

 

.DWD�NXQFL��9DULDVL�%LD\D��7%-0'5�;'5��30'7 

 

 

$%675$&7 

7KH� WUHDWPHQW�GXUDWLRQ�RI�0'5-7%�SDWLHQWV� LV�YHU\� ORQJ�DSSUR[LPDWHO\�����XQWLO����PRQWKV�DQG� WKH�FRVW� LV�YHU\�

H[SHQVLYH�� 7KLV� VWXG\� DLPHG� WR� ILQG� RXW� WKH� WUHDWPHQW� RXWFRPH� DV� ZHOO� DV� WKH� FRVW� YDULDWLRQ� RI� 0'5�;'5-7%�����

SDWLHQWV��7KLV�LV�DQ�RSHUDWLRQDO�UHVHDUFK�XVLQJ�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�PL[�PHWKRGV��7KH�VDPSOH�ZHUH�WUHDWHG�

0'5�;'5-7%�SDWLHQWV�ZKR� VWDUWHG� WKH� WUHDWPHQW� IURP�$XJXVW� ����� XQWLO�'HFHPEHU� ���� ������ 7RWDO� QXPEHU�RI�

VDPSOH�ZHUH�����SDWLHQWV��7KH�VWXG\�UHYHDOHG� WKDW� WKH�GXUDWLRQ�RI� WUHDWPHQW� IRU�;'5-7%�SDWLHQWV� LV� ORQJHU� WKDQ�

0'5�7%�SDWLHQWV�ZLWK� ORZHU�VXFFHVV�UDWH��7KH�FRVW�SHU�SDWLHQW�RI�7%�;'5�ZHUH�FXUHG�DQG�FRPSOHWHG� WUHDWPHQW�

ZDV�86'�������DQG�86'�������IRU�WKH�;'5-7%�SDWLHQWV�DQG�VWDWLVWLFDOO\�VLJQLILFDQW��7KH�FRVW�VSHQW�IRU�;'5-7%�

SDWLHQWV� ZKR� GLHG� GXULQJ� WKH� WUHDWPHQW� ZDV� KLJKHU� FRPSDUH� WR�0'5-7%� SDWLHQWV�� 86'� ������ DQG� 86'� ���������

UHVSHFWLYHO\��$GGLWLRQDO� WLPH� IRU� OHQJWK�RI� WUHDWPHQW�ZRXOG�JLYH� WKH�SUREDELOLW\�RI� VSHQGLQJ�86'�������SHU�GD\��

0DOH� 7%-0'5� SDWLHQWV� ZKR� OLYH� LQ� (DVW� -DNDUWD�ZLWK� OHQJWK� RI� � WUHDWPHQW� OHVV� WKDQ� ���� GD\V� KDYH� WKH� FXULQJ�

FKDQFH�����IROG�DV�FRPSDUHG�WR�IHPDOHV�7%-;'5�SDWLHQWV�ZLWK�WKH�VDPH�FRQGLWLRQ�LQ�WHUP�RI�OHQJWK�RI�VWD\� 

 

.H\ZRUGV��9DULDWLRQ��&RVWV��0'5�;'5-7%��30'7 

+DVLO�3HQJREDWDQ�GDQ�9DULDVL�%LD\D 

7%-0'5�;'5�GHQJDQ�6WUDWHJL�30'7�GL�5683�3HUVDKDEDWDQ 

3(1'$+8/8$1 

 

7XMXDQ� GDQ� WDUJHW� SHQJHQGDOLDQ� 7%�PHQMDGL� VDODK� VDWX�
LQGLNDWRU� NHEHUKDVLODQ� SURJUDP� 0'*V� �0LOOHQQLXP�
'HYHORPHQW�*RDOV�� \DQJ�KDUXV�GLFDSDL� ROHK� ,QGRQHVLD��
:DODXSXQ�EDQ\DN�NHEHUKDVLODQ�\DQJ�GLFDSDL��QDPXQ�7%�
PDVLK� PHQMDGL� PDVDODK� NHVHKDWDQ� XWDPD� GL� ,QGRQHVLD��
.HGHSDQ��GHQJDQ�PXODL�PHQLQJNDWQ\D�NDVXV�0XOWL�'UXJ�
5HVLVWDQW� 7%� �7%-0'5�� DWDX� 7%� 3DUX� UHVLVWDQ� JDQGD�
GDQ� NDVXV� NRLQIHNVL� 7%-+,9�� WDQWDQJDQ� 7%� WLGDNODK�
PHQMDGL�VHPDNLQ�ULQJDQ� 

%HUGDVDUNDQ� ODSRUDQ�*OREDO�5HVLVWHQVL�2EDW� �*52��7%�
WDKXQ� ������ ,QGRQHVLD� DGDODK� QHJDUD� GHQJDQ� EHEDQ������
7%-0'5� \DQJ� WLQJJL� GL� GXQLD� GHQJDQ� SHUNLUDDQ� NDVXV�
EDUX� 7%-0'5� WDKXQ� ����� PHQFDSDL� ������ NDVXV� GDQ�
,QGRQHVLD�PHQGXGXNL�UDQJNLQJ�NH���GDUL����QHJDUD��� 

 

0XOWLGUXJ-UHVLVWDQFH� �0'5�� DGDODK� WDKDS� DWDX� NRQGLVL�
GL� PDQD� 0LFREDFWHULXP� WXEHUFXORVLV� PHQMDGL� UHVLVWHQ�
PLQLPDO� WHUKDGDS� SHPEHULDQ� ULIDPSLVLQ� GDQ� MXJD� ,1+�
�LQVRQLFRWLQ\OK\GUD]LQH�� GHQJDQ� DWDX� WDQSD�2$7� �2EDW�
$QWL�7%��ODLQQ\D�� 

3UL\DQWL�6RHSDQGL 

2XWSXW�RI�7UHDWPHQW�DQG�&RVW�9DULDWLRQV�RI�7%-0'5�;'5�ZLWK�30'7',�6WUDWHJ\�LQ�

5683�3HUVDKDEDWDQ� 

5XPDK�6DNLW�8PXP�3XVDW��5683��)DWPDZDWL��������������������������������������������������������������������������������������

-O� 56�)DWPDZDWL��&LODQGDN�-DNDUWD�6HODWDQ������ 


(PDLO��SUL\DQWLVRHSDQGL#JPDLO�FRP 

-XUQDO�$56,�2NWREHU����� 



��� 

 

-XUQDO�$GPLQLVWUDVL�.HELMDNDQ�.HVHKDWDQ 9ROXPH�,�1RPRU�� 

5LIDPSLVLQ�GDQ�,1+�PHUXSDNDQ�REDW�\DQJ�VDQJDW�SHQWLQJ�
GDODP� SHQJREDWDQ� 7%� GHQJDQ� VWUDWHJL� '276� �'LUHFWO\�
2EVHUYHG� 7UHDWPHQW�� 6KRUW-&RXUVH��� $GDSXQ� ([WHQVLYH�
'UXJ-5HVLVWDQFH��;'5��PHUXSDNDQ�7%-0'5�GHQJDQ�FLUL�
NHNHEDODQ�0�� \DLWX� NHNHEDODQ� WHUKDGDS� VDODK� VDWX� REDW�
JRORQJDQ� IOXRURNXLQRORQ� GDQ� VHGLNLWQ\D� VDODK� VDWX� GDUL�
2$7� LQMHNVL� OLQL� NHGXD� �NDSUHRPLVLQ�� NDQDPLVLQ�� GDQ�
DPLNDVLQ����8QWXN�SHQJHORODDQ�SDVLHQ�GHQJDQ�7%�UHVLVWHQ�
REDW��GLJXQDNDQ�VWUDWHJL�EHUXSD�3URJUDPDWLF�0DQDJHPHQW�
'UXJ� 5HVLVWDQFH� 7XEHUFXORVLV� �30'7��� NDUHQD� XQWXN�
PHQDQJJXODQJL� 7%� UHVLVWHQ� REDW� GLSHUOXNDQ� SHQGHNDWDQ�
\DQJ�PHQ\HOXUXK� GDODP�SHQJHORODDQ� SDVLHQ�7%� UHVLVWHQ�
REDW� 
 

6DPSDL�GHQJDQ�VDDW�LQL��SHQJREDWDQ�XQWXN�7%-0'5�;'5�
GL� ,QGRQHVLD�PDVLK�GLGXNXQJ�ROHK�GDQD� \DQJ�EHUDVDO� GDUL�
*OREDO�)XQG��*)��GDQ�VHFDUD�EHUWDKDS�SHPHULQWDK�WHQJDK�
PHUHQFDQDNDQ� XSD\D� SHQLQJNDWDQ� NHPDQGLULDQ� GDODP� KDO�
SHPELD\DDQ� SURJUDP� SHQJHQGDOLDQ� 7%-0'5��� 6HOXUXK�
SHPELD\DDQ�SHQJREDWDQ�7%-0'5�;'5�VHODPD� LQL�PDVLK�
GLELD\DL� ROHK� 'H� .RQLQNOLMNH� 1HGHUODQGVH� &KHPLVFKH�
9HUHQLJLQJ��.1&9���/60��%HODQGD�GDQ�MXJD�*)��$GDSXQ�
NRPLWPHQ�SHPHULQWDK�XQWXN�SHPELD\DDQ�SHQJHQGDOLDQ�7%�
WHODK� GLWXDQJNDQ� GDODP� 3HUDWXUDQ� 0HQWHUL� .HVHKDWDQ� 5,�
1R�����7DKXQ������ WHQWDQJ�3HGRPDQ�0DQMHPHQ�7HUSDGX�
3HQJHQGDOLDQ� 7XEHUNXORVLV� 5HVLVWDQ� 2EDW� GL� PDQD� SDGD�
3DVDO� ��� WHODK� GLMHODVNDQ� WHQWDQJ� SHPELD\DDQ� \DQJ� WHUNDLW�
GHQJDQ� SHQ\HOHQJJDUDDQ� VHWLDS� SHUDWXUDQ�PHQWHUL�� KDO-KDO�
SHPELD\DDQ� \DQJ� GLEHEDQNDQ� SDGD�$QJJDUDQ� 3HQGDSDWDQ�
GDQ� %HODQMD� 1HJDUD� �$3%1��� $QJJDUDQ� 3HQGDSDWDQ� GDQ�
%HODQMD�'DHUDK� �$3%'��� VHUWD� VXPEHU�SHQGDQDDQ� ODLQQ\D�
\DQJ�VDK�VHVXDL�GHQJDQ�NHWHQWXDQ�SHUXQGDQJ-XQGDQJDQ��� 
 

3HQJREDWDQ� 7%-0'5�;'5� �PHPHUOXNDQ� � MDQJND� � ZDNWX��
\DQJ�ODPD�\DNQL���-���EXODQ�VHUWD�PHPHUOXNDQ�ELD\D�\DQJ�
VDQJDW�WLQJJL��1DPXQ��KLQJJD�VDDW�LQL�EHOXP�WHUGDSDW�GDWD�
PHQJHQDL� ELD\D� ULOO� SHQJREDWDQ� 7%-0'5�;'5�� 3DGDKDO��
GDWD�WHUVHEXW�GLEXWXKNDQ�XQWXN�PHPEHULNDQ�PDVXNDQ�SDGD�
SDUD�SHPDQJNX�NHELMDNDQ�GDODP�UDQJND�SHUHQFDQDDQ�ELD\D�
SHQJREDWDQ�SDVLHQ�7%-0'5�;'5��� 
 

3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJHWDKXL� NHEHUKDVLODQ�
SHQJREDWDQ� GDQ� YDULDEHO-YDULDEHO� ELD\D� SHQJREDWDQ� 7%-

0'5�;'5�GHQJDQ�VWUDWHJL�30'7��$GDSXQ�VHFDUD�NKXVXV��
SHQHOLWLDQ� GLPDNVXGNDQ� XQWXN� PHQJXQJNDS� ���� WLQJNDW�
NHEHUKDVLODQ� SHQJREDWDQ� \DLWX� VHPEXK�� OHQJNDS�� JDJDO��
PHQLQJJDO��GDQ�SXWXV�EHUREDW�SDGD�SDVLHQ�7%-0'5�;'5�
GHQJDQ� VWUDWHJL� 30'7�� ���� ODPD� SHQJREDWDQ� SDVLHQ� 7%-

0'5�;'5�GHQJDQ�VWUDWHJL�30'7������YDULDVL�ELD\D-ELD\D�
SDVLHQ�7%-0'5�;'5�GHQJDQ�YDULDEHO�HIHN�VDPSLQJ��'0�
�'LDEHWHV�0HOOLWXV���VHUWD�KDVLO�SHQJREDWDQ�\DQJ�GLEHGDNDQ�
PHQMDGL� VHPEXK�� OHQJNDS�� JDJDO�� PHQLQJJDO�� GDQ� SXWXV�
EHUREDW�� 
 

 

7,1-$8$1�3867$.$ 

 

'DODP�PHQDQJJXODQJL�7%�UHVLVWHQ�REDW��GLSHUOXNDQ�VHEXDK�
SHQGHNDWDQ� \DQJ� PHQ\HOXUXK� GDODP� SHQJHORODDQ� SDVLHQ�

7%� UHVLVWHQ� REDW�� $GDSXQ� VWUDWHJL� \DQJ� GLJXQDNDQ� XQWXN�
SHQJHORODDQ�SDVLHQ�7%�UHVLVWHQ�REDW�GLNHQDO�GHQJDQ�QDPD�
30'7� �3URJUDPDWLF� 0DQDJHPHQW� 'UXJ� 5HVLVWDQFH� 7%���
8ML�FRED�LPSOHPHQWDVL�30'7�WHODK�GLWHUDSNDQ�VHMDN�EXODQ�
$JXVWXV������GL�,QGRQHVLD��$GDSXQ�7%-0'5�PHUXSDNDQ�
DQFDPDQ� JOREDO�� WHUPDVXN� GL� ,QGRQHVLD� \DQJ� PHQGRURQJ�
3URJUDP� 7%� 1DVLRQDO� XQWXN� PHODNVDQDNDQ� SHQJHQGDOLDQ�
7%�UHVLVWHQVL�REDW�� 

 

.RPSRQHQ�XWDPD�SDGD�30'7�DGDODK��� 
 

 

 

 

 

 

 

 

 

 

��6WDQGDU� GLDJQRVLV� GHQJDQ� PHQJJXQDNDQ� NXOWXU� GDQ� XML�
NHSHNDDQ� REDW� GL� ODERUDWRULXP� \DQJ� WHUVHUWLILNDVL� ROHK�
/DERUDWRULXP�6XSUDQDVLRQDO� 

��6WDQGDU�SHQJREDWDQ�7%-0'5�\DQJ�WHUVWDQGDULVDVL� 

��3HOD\DQDQ�GL�IDVLOLWDV�OD\DQDQ�UDZDW�MDODQ�SHQXK��NHFXDOL�
MLND�NRQGLVL�NOLQLV� 

��3DVLHQ�PHPEXUXN�GDQ�WHUGDSDW�NHSXWXVDQ�WLP�DKOL�NOLQLV�
XQWXN�GLUDZDW�LQDS� 

��3HQJDZDVDQ� VHFDUD� ODQJVXQJ� VHWLDS� KDUL� ROHK� SHWXJDV�
NHVHKDWDQ� 

 

8QWXN� NHEXWXKDQ� GLDJQRVWLN� SHQ\DNLW�� VDQJDW� GLEXWXKNDQ�
ODERUDWRULXP� \DQJ� WHUMDPLQ� �TXDOLW\� DVVXUDQFH�� GDODP� KDO�
UHVLVWHQVL� REDW� DQWLWXEHUNXORVLV� �2$7�� OLQL� SHUWDPD� GDQ�
NHGXD���6DDW�LQL��GL�,QGRQHVLD�WHODK�WHUGDSDW����ODERUDWRULXP�
\DQJ�WHODK�WHUVHUWLILNDVL�XQWXN�WHV�UHVLVWHQVL�2$7�SDGD�OLQL�
SHUWDPD�\DQJ�GL�DQWDUDQ\D�/DERDUDWRULXP�0LNURELRORJL�8,�
-DNDUWD�� /DERUDWRULXP� 0LNURELRORJL� 5683� 3HUVDKDEDWDQ��
%DODL� /DERUDWRULXP� .HVHKDWDQ� �%/.�� %DQGXQJ�� %DODL�
%HVDU� /DERUDWRULXP� .HVHKDWDQ� �%%/.�� 6XUDED\D�� GDQ�
M/DERUDWRULXP�0LNURELRORJL�).�8QLYHUVLWDV�+DVDQXGGLQ�GL�

0DNDVVDU����� 
 

3HPEDJLDQ� %LD\D� %HUGDVDUNDQ� )XQJVL� DWDX� $NWLILWDV�

6XPEHU�%LD\D��� 

 

%LD\D�ODQJVXQJ�GDQ�WDN�ODQJVXQJ�VHULQJ�GLJXQDNDQ�XQWXN�

SHUKLWXQJDQ�XQLW�FRVW�� 

D� %LD\D� /DQJVXQJ� �'LUHFW� &RVW��� DGDODK� ELD\D� \DQJ�
GLEHGDNDQ�SDGD�VXPEHU�ELD\D�\DQJ�PHPSXQ\DL�IXQJVL�
�DNWLILWDV�� ODQJVXQJ� WHUKDGDS� RXWSXW� DWDX� ELD\D� \DQJ�
GLNHOXDUNDQ� SDGD� XQLW-XQLW� \DQJ� ODQJVXQJ� PHOD\DQL�
SDVLHQ�� 6HODLQ� LWX� KDUXV� GLKLWXQJ� SXOD� ELD\D� GL� XQLW�
SHQXQMDQJ�PLVDO�UDGLORJL��ODERUDWRULXP�GDQ�ODLQ-ODLQ�� 

E� %LD\D� 7LGDN� /DQJVXQJ� �,QGLUHFW� &RVW��� DGDODK� ELD\D�
\DQJ� GLEHEDQNDQ� SDGD� VXPEHU� ELD\D� \DQJ� EHUIXQJVL�
PHQXQMDQJ� �DNWLYLWDV� WLGDN� ODQJVXQJ�� NHWHUFDSDLDQ�
RXWSXW��FRQWRK�JDML�EDJLDQ�DGPLQLVWUDVL��JDML�GLUHNWXU��
ELD\D�DODW-DODW�WXOLV�NDQWRU��ELD\D�WDWD�XVDKD��GDQ�ELD\D�
SHUDODWDQ�QRQ�PHGLV�� 

F� 7RWDO�&RVW��PHUXSDNDQ� SHQMXPODKDQ� GDUL� GLUHFW� FRVW�
GDQ� LQGLUHFW� FRVW� GHQJDQ� UXPXV� 7RWDO� &RVW�  � 'LUHFW�
&RVW�����,QGLUHFW�&RVW�� 

G� 8QLW� FRVW�DGDODK� ELD\D� SHU� VDWXDQ� SURGXN� �PLVDOQ\D�
VDWX�MHQLV�SHOD\DQDQ���8QLW�&RVW� �GLSHUROHK�GDUL�7RWDO�
&RVW��7&��GLEDJL�MXPODK�SURGXN��4�� 

-XUQDO�$56,�2NWREHU����� 



��� 

 

0(72'(�3(1(/,7,$1 

 

3HQHOLWLDQ� LQL�PHUXSDNDQ� MHQLV� SHQHOLWLDQ� RSHUDVLRQDO� GHQJDQ�
PHQJJXQDNDQ� PHWRGH� NXDQWLWDWLI� GDQ� NXDOLWDWLI�� 3HQHOLWLDQ�
NXDOLWDWLI�GLWHUDSNDQ�XQWXN�PHPSHUROHK�LQIRUPDVL�VHFDUD�OHELK�
PHQGDODP�PHQJHQDL�SHQ\HEDE�SXWXV�EHUREDW�GDQ��NHEHUKDVLODQ�
SHQJREDWDQ�JXQD�PHPSHUNXDW�KDVLO�GDUL�SHQHOLWLDQ�NXDQWLWDWLI��
6HODLQ�LWX��VWXGL�NXDOLWDWLI�MXJD�PHQJKDVLONDQ�GDWD�GHVNULSWLI�GDUL�
SDVLHQ� \DQJ� SXWXV� EHUREDW� GDQ� NHEHUKDVLODQ� SHQJREDWDQ� GDUL�
SHWXJDV�\DQJ�WHUOLEDW�GDODP�SHOD\DQDQ�30'7��3URJUDPPDWLF�
0DQDJHPHQW�RI�'UXJ-UHVLVWDQW�7%���VHEDJDL�LQIRUPDQ���'DODP�
SHQHOLWLDQ��WXUXW�GLJXQDNDQ�GDWD-GDWD�VHNXQGHU�\DQJ�GLGDSDWNDQ�
PHODOXL� FDWDWDQ� UHNDP� PHGLV� SDVLHQ� 7%-0'5�;'5� GL� 56�
3HUVDKDEDWDQ�� 
 

3HQHOLWLDQ� LQL� PXODL� GLODNXNDQ� VHMDN� EXODQ� 1RYHPEHU� �����
VDPSDL�GHQJDQ�VHOHVDL��/RNDVL�SHQHOLWLDQ�DGDODK�UDZDW�MDODQ�GDQ�
UDZDW� LQDS� SDVLHQ� 7%-0'5�;'5� GL� 5683� 3HUVDKDEDWDQ��
$GDSXQ� UXDQJ� OLQJNXS�SHQHOLWLDQ�PHQFDNXS� WLJD�DVSHN��\DLWX�
DVSHN�GHPRJUDIL��DVSHN�SHPELD\DDQ�ODQJVXQJ��GDQ�MXJD�DVSHN�
SHPELD\DDQ�ODQJVXQJ�GL�PDQD�NHWLJDQ\D�WHUGLUL�GDUL�EHEHUDSD�
YDULDEHO�� $VSHN� GHPRJUDIL� WHUGLUL� DWDV� XPXU�� MHQLV� NHODPLQ��
WLQJNDW�SHQGLGLNDQ��SHNHUMDDQ��GDQ�WHPSDW�WLQJJDO��$VSHN�NOLQLV�
WHUGLUL� DWDV� GLDJQRVLV� 0'5� DWDX� ;'5�� HIHN� VDPSLQJ� REDW��
'LDEHWHV�0HOLWXV��'0���ODPD�SHUDZDWDQ�GDQ�ODPD�SHQJREDWDQ��
$VSHN� SHPELD\DDQ� GLEDJL� DWDV� SHPELD\DDQ� ODQJVXQJ� \DLWX�
ELD\D� UDZDW� LQDS�� ELD\D� REDW� QRQ�2$7�XQWXN� HIHN� VDPSLQJ��
ELD\D�UDZDW�MDODQ��GDQ�ELD\D�SHPHULNVDDQ�SHQXQMDQJ��%LD\D�WDN�
ODQJVXQJ� DGDODK� ELD\D� SHQXQMDQJ� \DQJ� EHUVLIDW� QRQ� PHGLV��
$VSHN�SHPELD\DDQ��ODQJVXQJ�\DLWX�ELD\D�UDZDW�LQDS�SDGD�DZDO�
SHQJREDWDQ�DWDX�NDUHQD�HIHN�VDPSLQJ� WHUGLUL� DWDV�DNRPRGDVL��
VSXLW� GDQ� MDUXP� VXQWLN�� NRQVXOWDVL�� MDVD� SHOD\DQDQ�� PDVNHU�
EHGDK�DWDX�PDVNHU�1����ELD\D�2$7�OLQL����GDQ�ELD\D�REDW�QRQ�
2$7�XQWXN�HIHN�VDPSLQJ��%LD\D�UDZDW�MDODQ�WHUGLUL�DWDV�ELD\D�
VSXLW� GDQ� MDUXP� VXQWLN�� MDVD� VXQWLN�� NDUFLV�� 2$7� OLQL� ��� GDQ�
PDVNHU�1����%LD\D�SHPHULNVDDQ�SHQXQMDQJ� WHUGLUL�GDUL�ELD\D�
SHPHULNVDDQ�0*,7��ODERUDWRULXP��%DNWHUL�7DKDQ�$VDP��%7$��
PLNURVNRSLN� GDQ� NXOWXU��8OWUD� 6RQRJUDIL� �86*��� IRWR� WRUDNV��
DXGLRPHWUL��VHUWD�ODLQ�VHEDJDLQ\D�\DQJ�GLSHUOXNDQ��3DGD�DVSHN�
SHPELD\DDQ�ODQJVXQJ�WLGDN�WHUPDVXN�ELD\D�NRQVXOWDVL�WLP�DKOL�
NOLQLV�NDUHQD�WLGDN�DGD�NODLPQ\D�� 
 

$VSHN�SHPELD\DDQ�WDN�ODQJVXQJ�DGDODK�ELD\D�QRQ�PHGLV�\DQJ�
GLEHULNDQ�NHSDGD� �SDVLHQ�\DQJ�GL�GDODPQ\D�PHQFDNXS�307�
�3HPEHULDQ�0DNDQDQ�7DPEDKDQ��� WUDQVSRUW�SDVLHQ��SLQMDPDQ�
DODW� WHOHNRPXQLNDVL� DWDX� WHOHSRQ� JHQJJDP�� SXOVD�� GDQ� ELD\D�
\DQJ�GLEHULNDQ�SDGD�SHWXJDV�\DQJ�PHUXMXN�SDGD�SDVLHQ�GDQ�
SHQJDPELODQ� 2$7�� 'DUL� DVSHN� NOLQLV�� GLGDSDWNDQODK� KDVLO�
SHQJREDWDQ� \DLWX� VHPEXK�� OHQJNDS�� JDJDO�� PHQLQJJDO�� GDQ�
SXWXV�EHUREDW��7RWDO�ELD\D�7%-0'5�;'5�\DQJ�GLKLWXQJ�SDGD�
SHQHOLWLDQ�LQL�DGDODK�MXPODK�ELD\D�ODQJVXQJ�\DLWX��ELD\D�WRWDO��
UDZDW� LQDS�SDGD�DZDO�SHQJREDWDQ�NDUHQD�HIHN�VDPSLQJ��REDW�
QRQ�2$7�XQWXN�HIHN�VDPSLQJ��ELD\D� WRWDO� UDZDW� MDODQ��ELD\D�
WRWDO�SHPHULNVDDQ�SHQXQMDQJ�GLWDPEDK�ELD\D�WDN�ODQJVXQJ�DWDX�
ELD\D�SHQXQMDQJ��QRQ�PHGLV��'DUL�DVSHN�SHPELD\DDQ�ODQJVXQJ�
GDQ� WDN� ODQJVXQJ�� GLGDSDWNDQ� � WRWDO� ELD\D�SHQJREDWDQ�SDVLHQ�
7%-0'5�;'5��'DUL�KDVLO�SHQJREDWDQ�\DLWX�VHPEXK��OHQJNDS��
JDJDO�� PHQLQJJDO�� SXWXV� EHUREDW�� GDQ� WRWDO� ELD\D� 7%-0'5�
;'5��PDND�GLGDSDWNDQ�ELD\D�SHU�SDVLHQ�VHVXDL�GHQJDQ�KDVLO�

SHQJREDWDQ�\DQJ�VDQJDW�EHUYDULDVL�WHUJDQWXQJ�GDUL�YDULDEHOQ\D�
0'5�DWDX�;'5�GHQJDQ�DWDX� WDQSD�'0��GHQJDQ�DWDX� WDQSD�
HIHN�VDPSLQJ�GDQ��ODPD�SHQJREDWDQ�� 
 

$QDOLVLV� GDWD� GLODNXNDQ� VHFDUD� XQLYDULDW� WHUKDGDS� GLVWULEXVL�
IUHNXHQVL� PDVLQJ-PDVLQJ� YDULDEHO� XQWXN� PHOLKDW� QLODL� PHDQ��
QLODL� WHQJDK��QLODL�PLQLPXQ��QLODL�PDNVLPXP��VWDQGDU�GHYLDVL��
VHUWD� ���� FRQILGHQFH� LQWHUYDO� GDUL� PDVLQJ-PDVLQJ� YDULDEHO�
\DQJ�GLWHOLWL��+DVLO�DQDOLVLV�VHODQMXWQ\D�GLJXQDNDQ�VHEDJDL�GDVDU�
SHUWLPEDQJDQ�XQWXN�DQDOLVLV�VHODQMXWQ\D��\DLWX�DQDOLVLV�ELYDULDW�
GDQ�PXOWLYDULDW��$QDOLVLV�ELYDULDW�GLODNXNDQ�XQWXN�PHQJDQDOLVLV�
KXEXQJDQ�GXD�YDULDEHO��'LJXQDNDQ�XML� W� WHVW�XQWXN�SHQJXMLDQ�
GDWD�GHQJDQ�YDULDEHO�NDWDJRULN�GDQ�QXPHULN�VHUWD�XML�FKL-VTXDUH�
XQWXN�GDWD�GHQJDQ�YDULDEHO� NDWHJRULN�GDQ�NDWHJRULN��$QDOLVLV�
PXOWLYDULDW�GLODNXNDQ�XQWXN�PHQJDQDOLVLV�KXEXQJDQ�OHELK�GDUL�
GXD� YDULDEHO� \DQJ� PHPLOLNL� GXD� DWDX� OHELK� YDULDEHO� WHULNDW��
'LJXQDNDQ�UHJUHVL�ORJLVWLN�XQWXN�YDULDEHO�GHSHQGHQ�NDWHJRULN�
GDQ� UHJUHVL� OLQLHU� XQWXN� YDULDEHO� GHSHQGHQ� QXPHULN��$GDSXQ�
VDPSHO� SHQHOLWLDQ� LQL� DGDODK� VHOXUXK� SDVLHQ� 7%-0'5�;'5�
\DQJ� PXODL� GLREDWL� WHUKLWXQJ� VHMDN� �� $JXVWXV� WDKXQ� �����
VDPSDL� GHQJDQ� ��� 'HVHPEHU� ������ EDLN� SDVLHQ� UDZDW� MDODQ�
PDXSXQ�UDZDW�LQDS�GL�5683�3HUVDKDEDWDQ�VHMXPODK�����RUDQJ�
GHQJDQ�PHQJJXQDNDQ�VWUDWHJL�30'7� 
 

 

+$6,/�'$1�3(0%$+$6$1 

 

$VSHN�'HPRJUDIL 

 

3DVLHQ� 7%-0'5�;'5� \DQJ� EHUMHQLV� NHODPLQ� ODNL-ODNL� OHELK�
EDQ\DN�GLEDQGLQJNDQ�GHQJDQ�SDVLHQ�7%-0'5�;'5�EHUMHQLV�
NHODPLQ�SHUHPSXDQ��KDPSLU�VHPXD�SDVLHQ�EHUXPXU�SURGXNWLI�
���-��� WDKXQ��� EHUSHQGLGLNDQ� IRUPDO� GDQ� VHEDJLDQ� EHVDU� GL�
DQWDUDQ\D�EHUGRPLVLOL�GL�ZLOD\DK�-DNDUWD�7LPXU� 
 

$VSHN�.OLQLV 

 
 

/DPD� SHQJREDWDQ� 7%-;'5� OHELK� SDQMDQJ� GLEDQGLQJNDQ�
GHQJDQ�ODPD�SHQJREDWDQ�7%-0'5�GDQ�KDO�LQL�EHUEHGD�VHFDUD�
EHUPDNQD��+DVLO�SHQJREDWDQ�7%-0'5�OHELK�EDLN�GDUL�SDGD�7%
-;'5�GDQ� KDO� LQL� MXJD� EHUEHGD� VHFDUD�EHUPDNQD��7LGDN� DGD�
SHUEHGDDQ�ODPD�SHQJREDWDQ�GDQ�KDVLO�SHQJREDWDQ�SDVLHQ�7%-

0'5�;'5� \DQJ� GLVHUWDL� '0� DWDX� WDQSD� '0�� EHJLWX� SXOD�
SDVLHQ�GHQJDQ�HIHN�VDPSLQJ�DWDX�WDQSD�HIHN�VDPSLQJ��3DVLHQ�
7%-0'5�;'5�ODNL-ODNL�\DQJ�WLQJJDO�GL�-DNDUWD�7LPXU�GHQJDQ�
ODPD�SHQJREDWDQ�������KDUL�PHPSXQ\DL�SHOXDQJ�VHPEXK�����
NDOL� GDUL� SDGD� SDVLHQ� 7%-0'5�;'5� SHUHPSXDQ� GHQJDQ�
NHDGDDQ�\DQJ�VDPD�� 
 

 

7DEHO����$VSHN�.OLQLV 

 

 

9DULDEHO 0'5 ;'5 3-YDOXH 

'LDJQRVLV ����� ����� - 

'0 ����� ����� ����� 

(6�ULQJDQ ����� ����� ����� 

(6�EHUDW ����� ����� ����� 

/DPD�SHQJREDWDQ�VHPEXK�OHQJNDS ����KDUL ����KDUL ����� 

/DPD�SHQJREDWDQ�JDJDO - ����KDUL - 

/DPD�SHQJREDWDQ�PHQLQJJDO ����KDUL ����KDUL ����� 

/DPD�SHQJREDWDQ�SXWXV�EHUREDW ����KDUL ����KDUL - 

6XNVHV�UDWH ����� ����� - 

3UL\DQWL�6RHSDQGL��+DVLO�3HQJREDWDQ�GDQ�9DULDVL�%LD\D�7%-0'5�;'5�GHQJDQ�6WUDWHJL�30'7�GL�5683�)DWPDZDWL 

-XUQDO�$56,�2NWREHU����� 
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-XUQDO�$GPLQLVWUDVL�5XPDK�6DNLW�,QGRQHVLD 9ROXPH�,�1RPRU�� 

&DWDWDQ  
(6���(IHN�6DPSLQJ 
 

$VSHN�3HPELD\DDQ� 

 

%LD\D�REDW�QRQ�2$7�XQWXN�PHPELD\DL�HIHN�VDPSLQJ�EHUDW�OHELK�
PDKDO�GLEDQGLQJNDQ�GHQJDQ�ELD\D�REDW�XQWXN�HIHN�VDPSLQJ�ULQJDQ��
7LGDN� DGD� SHUEHGDDQ� ELD\D� WRWDO� SDVLHQ�7%-0'5�;'5� GHQJDQ�
'0� DWDXSXQ� WDQSD� '0�� EHJLWX� SXOD� SDGD� SDVLHQ� GHQJDQ� HIHN�
VDPSLQJ� DWDX� WDQSD� HIHN� VDPSLQJ��7HUGDSDW� NH-HUDWDQ� KXEXQJDQ�
DQWDUD� YDULDEHO� ODPD� SHQJREDWDQ� GHQJDQ� WRWDO� ELD\D� SHU� SDVLHQ��
VHWLDS�DUL�ELD\D�SHQJREDWDQ�DNDQ�QDLN�5S������������ 
 

7DEHO����$VSHN�3HPELD\DDQ� 
 

 
 

3HQHOLWLDQ� LQL� EHOXP�PHQFDNXS� IXOO� FRVW� NDUHQD�EHOXP� WHUPDVXN�
ELD\D� NHJLDWDQ� SURJUDP� EDLN� SURPRWLI� PDXSXQ� SUHYHQWLI�� IDNWRU�
SHQXQMDQJ�QRQ�PHGLV��NHKLODQJDQ�SHQJKDVLODQ��NHKLODQJDQ�ZDNWX�
NHUMD��GDQ�ODLQ-ODLQ��$VSHN�ELD\D�WDN�ODQJVXQJ�PLVDOQ\D�JDML�EDJLDQ�
DGPLQLVWUDVL��JDML�GLUHNWXU��ELD\D�DODW� WXOLV�NDQWRU��GDQ�ELD\D� WHWDS�
�IL[HG�FRVW��VHSHUWL�QLODL�ELD\D�SHUDODWDQ�EHVDU�NHGRNWHUDQ��JHGXQJ��
QLODL�WDQDK��UXDQJDQ�UDZDW�LQDS�7%-0'5�;'5�GHQJDQ�SHQGLQJLQ��
GDQ�WHNDQDQ�QHJDWLI�WLGDN�WXUXW�GLSHUKLWXQJNDQ�GDODP�SHQHOLWLDQ�LQL��
7RWDO�ELD\D�SDGD�SHQHOLWLDQ�LQL�PDVLK�GLEDZDK�XQLW�FRVW��VHKLQJJD�
GLSHUOXNDQ�WDPEDKDQ�ELD\D�VHNLWDU�����ODJL� 
 

.DUDNWHULVWLN�'HPRJUDIL 
 

-HQLV�NHODPLQ�SDVLHQ�7%-0'5�;'5� OHELK�EDQ\DN� ODNL-ODNL� GDUL�
SDGD� SHUHPSXDQ� GDQ� 7%-0'5�;'5� OHELK� EDQ\DN� WHUMDGL� SDGD�
SDVLHQ�XVLD�SURGXNWLI��+DO�WHUVHEXW�WLGDN�EHUEHGD�GHQJDQ�SHQHOLWLDQ�
GL�QHJDUD-QHJDUD�ODLQ��$GDSXQ�OHELK�GDUL�����SDVLHQ�EHUGRPLVLOL�GL�
-DNDUWD�7LPXU�� 
 

'LDJQRVLV�3DVLHQ�7%-0'5��;'5 

 

/DSRUDQ� JOREDO�:+2� ������� PHQ\DWDNDQ� EDKZD� SURSRUVL� 7%-

;'5�GL�DQWDUD�7%-0'5�\DQJ�GLODSRUNDQ�GDUL����QHJDUD�DGDODK�
VHEHVDU� ���� 3DGD� SHQHOLWLDQ� LQL�� SURSRUVL� SDVLHQ�7%-;'5� \DQJ�
WHUGDSDW�GL�DQWDUD�SDVLHQ�7%-0'5�DGDODK�VHEHVDU��������$QJND�
WHUVHEXW� OHELK� WLQJJL� GDUL� UDWD-UDWD� GL� GXQLD� GDQ� GL� $]HUEDLMDQ�
��������� 7HWDSL�� PDVLK� OHELK� UHQGDK� GDUL� 7DMLNLVWDQ� ��������
.HPXQJNLQDQ� DQJND� SDVLHQ� 7%-;'5� DNDQ� OHELK� WLQJJL� NDUHQD�
KDVLO� WHUVHEXW� KDQ\D� PHQFDNXS� NDVXV� 7%-0'5�;'5� GL� 5683��������
3HUVDKDEDWDQ� \DQJ� SHQJREDWDQQ\D� GLPXODL� SDGD� EXODQ� $JXVWXV�
�����VDPSDL�GHQJDQ�'HVHPEHU�������EXNDQ�PHQFDNXS�NDVXV�7%-

0'5�;'5�GL�VHOXUXK�,QGRQHVLD��6XUYHL�\DQJ�WHODK�GLODNXNDQ�GL�
,QGRQHVLD� WLGDN� PHQHOLWL� MXPODK� NDVXV� 7%-;'5�� 3HQLQJNDWDQ�
MXPODK�NDVXV�7%-;'5�LQL�VDQJDW�EHUEDKD\D�NDUHQD�PHQ\HEDENDQ�
ELD\D� SHQJREDWDQ� \DQJ� OHELK� EHVDU� GLEDQGLQJNDQ� GHQJDQ� ELD\D�
SHQJREDWDQ�7%-0'5� 
 

7%�GDQ�'LDEHWHV�0HOLWXV��'0� 
 

 

 

 

 

 

 

 

 

3HQHOLWLDQ�%DVKDU�PHQHPXNDQ�EDKZD�SUHYDOHQVL�7%-0'5�SDGD�

SDVLHQ� '0� DGDODK� ����� $GDSXQ� SUHYDOHQVL� 7%-0'5� SDGD�
SHQHOLWLDQ�LQL�OHELK�UHQGDK���+DO�LQL�GLVHEDENDQ�NDUHQD�%DVKDU�GNN�
PHQHOLWL�SDVLHQ�GHQJDQ�'0�\DQJ�PHQGHULWD�7%��VHGDQJNDQ�SDGD�
SHQHOLWLDQ�LQL��SDVLHQ�\DQJ�GLWHOLWL�DGDODK�SDVLHQ�GHQJDQ�7%-0'5�
;'5�\DQJ�PHQGHULWD�'0��6HSHUWL�GLNHWDKXL�EDKZD�SHQGHULWD�'0�
VDQJDW� EHULVLNR� WLQJJL� XQWXN� PHQGDSDWNDQ� 7%� DWDX� 7%-0'5��
VHKLQJJD�DQJND�NHMDGLDQ�DNDQ�OHELK�WLQJJL� 
 

3DGD�SDVLHQ�7%�GHQJDQ�'0��GLSHUNLUDNDQ�ODPD�SHQJREDWDQ�DNDQ�
OHELK� SDQMDQJ� GLEDQGLQJNDQ� GHQJDQ� ODPD� SHQJREDWDQ� 7%� WDQSD�
'0�� 7HUQ\DWD�� SDGD� SHQHOLWLDQ� LQL� KDO� LWX� WDN� WHUMDGL�� 'DODP�
SHQHOLWLDQ� LQL�� UDWD-UDWD� ODPD� SHQJREDWDQ� SDVLHQ� 7%-0'5�;'5�
\DQJ� GLVHUWDL� GHQJDQ� '0� GDQ� WDQSD� '0� WLGDN� EHUEHGD� VHFDUD�
EHUPDNQD��+DO�LQL�GLVHEDENDQ�NDUHQD�WHUGDSDW�����SDVLHQ�7%-;'5�
SDGD� NHORPSRN� 7%-0'5�;'5� WDQSD� '0�� VHGDQJNDQ� MXPODK�
SDVLHQ�GHQJDQ�'0�WLGDN�EDQ\DN��� 
 

0DVDODK� 7%� DNDQ� WHWDS� EHVDU� NDUHQD� NHWHUNDLWDQ� 7%� GHQJDQ�
SHQ\DNLW� '0�� +,9�$,'6�� DWDXSXQ� PHURNRN�� 6HSHUWL� GLNHWDKXL�
ULVLNR�XQWXN�PHQGDSDWNDQ�7%�SDGD�SDVLHQ�'0�OHELK� WLQJJL�GDUL�
SDGD�WDQSD�'0��+DO�LQL�PHQ\HEDENDQ�SHUOX�GLSHUWLPEDQJNDQQ\D�
VNULQLQJ�7%�SDGD�SDUD�SDVLHQ�'0�\DQJ�EHUDGD�GL�GDHUDK�GHQJDQ�
SUHYDOHQVL�7%�WLQJJL�GDQ�MXJD�VHEDOLNQ\D�\DNQL�VNULQLQJ�'0�SDGD�
SDVLHQ� 7%���� .DUHQDQ\D�� PDND� SDVLHQ� 7%-0'5�;'5� \DQJ��������
PHQGHULWD� '0�VHEDLNQ\D�EHUREDW�GL�5XPDK�6DNLW� XQWXN�EHUNRODERUDVL�
GHQJDQ�SHQJREDWDQ�'0� 
 

(IHN�6DPSLQJ 

 

3DGD� SHQHOLWLDQ� LQL�� HIHN� VDPSLQJ� GLEDJL� PHQMDGL� HIHN� VDPSLQJ�
ULQJDQ� SDGD� SDVLHQ� GHQJDQ� NHOXKDQ� \DQJ� WLGDN� PHPEXWXKNDQ�
SHUDZDWDQ�GDQ�HIHN�VDPSLQJ�EHUDW�GL�PDQD�SDVLHQ�PHPEXWXKNDQ�
SHUDZDWDQ�� 3UHVHQWDVH� WHUMDGLQ\D� HIHN� VDPSLQJ� VHWHODK� SDVLHQ�
PHPLQXP�2$7� OLQL� �� DGDODK� VHEHVDU� ������GHQJDQ� SHUVHQWDVH�
HIHN� VDPSLQJ� EHUDW� VHEHVDU� ������� GDQ� HIHN� VDPSLQJ� ULQJDQ�
VHEHVDU� ����� ��� (IHN� VDPSLQJ� \DQJ� WHUMDGL� GL� QHJDUD� )LOLSLQD�
DGDODK� VHEHVDU�����GL�PDQD� VHEDJLDQ�EHVDU�HIHN� VDPSLQJ� \DQJ�
WHUMDGL� DGDODK� HIHN� VDPSLQJ� ULQJDQ� GHQJDQ� SHUVHQWDVH� VHEHVDU�
�������GDQ�GHQJDQ�HIHN�VDPSLQJ�EHUDW�GHQJDQ�SHUVHQWDVH�VHEHVDU�
���������� 3HUVHQWDVH� \DQJ� PHQJDODPL� HIHN� VDPSLQJ� SDGD�
SHQHOLWLDQ� LQL� WDN� MDXK� EHUEHGD�� WHWDSL� HIHN� VDPSLQJ� EHUDW� OHELK�
EDQ\DN�WHUMDGL�GL�)LOLSLQD��+DO�LQL�GLVHEDNDQ�ROHK�SHUEHGDDQ�MHQLV�
2$7�OLQL���\DQJ�GLEHULNDQ��'L�)LOLSLQD��������������GDUL����SDVLHQ�
7%-0'5�;'5� GLODSRUNDQ� SXWXV� EHUREDW� GDQ� GL� DQWDUDQ\D�
GLVHEDENDQ� NDUHQD� HIHN� VDPSLQJ� 2$7�� 'L� 3HUX�� HIHN� VDPSLQJ�
\DQJ� WHUMDGL� DGDODK� VHEDQ\DN� ���� GDUL� WRWDO� SDVLHQ� 7%-0'5�
;'5��+DO�LQL�GLVHEDENDQ�MHQLV�GDQ�MXPODK�REDW�\DQJ�GLSDNDL�WDN�
VHEDQ\DN� SHQHOLWLDQ� LQL�� VHKLQJJD� KDVLO� GDUL� SHQHOLWLDQ� GL� 3HUX��
PHQXQMXNNDQ� EDKZD� HIHN� WRNVLN� FHQGHUXQJ� UHQGDK�� DNDQ� WHWDSL�
KDVLO� SHQJREDWDQ� KDQ\D�PHQJKDVLONDQ� NHVHPEXKDQ� GHQJDQ� WRWDO�
SHUVHQWDVH�VHEHVDU������� 

 

%LD\D�REDW�QRQ�2$7�XQWXN�PHQJDWDVL�HIHN�VDPSLQJ� ULQJDQ�GDQ�
EHUDW�EHUEHGD�EHUPDNQD��+DO�LQL�GLVHEDENDQ�ROHK�SHQJJXQDDQ�REDW-
REDWDQ�\DQJ�FHQGHUXQJ�PDKDO�XQWXN�PHQJDWDVL�HIHN�VDPSLQJ�EHUDW�
GDQ� NDUHQD� MHQLV� GDQ� FDUD� SHPEHULDQ� REDW� \DQJ� EHUEHGD��
PLVDOQ\D� REDW� VXQWLN�� $GDSXQ� WRWDO� ELD\D� XQWXN� SHQJREDWDQ�
DQWDUD�7%-0'5�;'5�SHU�SDVLHQ�GHQJDQ�GDQ�WDQSD�HIHN�VDPSLQJ�
WLGDN�EHUEHGD�EHUPDNQD��+DO�LQL�GLVHEDENDQ�NDUHQD�ELD\D�REDW�QRQ�
2$7�XQWXN�PHQJDWDVL�HIHN�VDPSLQJ�WLGDN�WHUODOX�EHVDU��\DLWX�UDWD-

9DULDEHO 0'5 ;'5 3-YDOXH 

6HPEXK�OHQJNDS 5S����������� 5S����������� ����� 

*DJDO - 5S����������� - 

0HQLJJDO 5S����������� 5S����������� ����� 

3XWXV�EHUREDW 5S����������� 5S����������� - 

(IHN�6DPSLQJ�5LQJDQ 5S����������� 5S����������� ����� 

-XUQDO�$56,�2NWREHU����� 



��� 

 

3UL\DQWL�6RHSDQGL��+DVLO�3HQJREDWDQ�GDQ�9DULDVL�%LD\D�7%-0'5�;'5�GHQJDQ�6WUDWHJL�30'7�GL�5683�)DWPDZDWL 

UDWD�5S� �����������SHU�SDVLHQ� GLEDQGLQJNDQ� GHQJDQ� WRWDO�
SHQJREDWDQ�SDVLHQ�7%-0'5�;'5�\DQJ�SXOXKDQ�MXWD� 

 

7RWDO�ELD\D�SDVLHQ�\DQJ�PHQJDODPL�HIHN�VDPSLQJ�ULQJDQ�SDGD�7%-

0'5�DGDODK�VHEHVDU�5S���������������GDQ�7%-;'5�VHEHVDU�5S�
��������������\DQJ�VHFDUD�VWDWLVWLN�EHUEHGD�VHFDUD�EHUPDNQD��+DO�
LQL�GLVHEDENDQ�NDUHQD�ODPD�SHQJREDWDQ�7%-;'5�OHELK�ODPD�GDQ�
MXPODK� HIHN� VDPSLQJ� ULQJDQ� MDXK� OHELK� EDQ\DN� GLEDQGLQJNDQ�
GHQJDQ� WDQSD� HIHN� VDPSLQJ�� 2OHK� VHEDE� LWX��PDND� SDVLHQ� \DQJ�
PHQJDODPL�HIHN�VDPSLQJ�SDGD�SHQJREDWDQ�7%-0'5�;'5�WHWDS�
KDUXV� GLELD\DL�� PHQJLQJDW� EDKZD� EHUGDVDUNDQ� KDVLO� ZDZDQFDUD�
WHUVWUXNWXU�� HIHN� VDPSLQJ� PHUXSDNDQ� SHQ\HEDE� WHUMDGLQ\D� SXWXV�
EHUREDW��3DGD�SHQHOLWLDQ�GL�)LOLSLQD�GDQ�QHJDUD-QHJDUD� ODLQ�� WLGDN�
PHPELD\DL�ELD\D�XQWXN�PHQJDWDVL�HIHN�VDPSLQJ�2$7�OLQL���GDQ�
SHUDZDWDQ��3DVLHQ�7%-0'5�;'5�\DQJ�PHQJDODPL�HIHN�VDPSLQJ�
EHUDW� VHKDUXVQ\D�GLWDQJDQL�DWDX�EHUREDW�GL�56�\DQJ�PHPSXQ\DL�
SHOD\DQDQ�30'7�� 

 

/DPD�3HUDZDWDQ�GDQ�5DZDW�MDODQ 

 

5DWD-UDWD�WRWDO�ELD\D�UDZDW�LQDS�SDGD�DZDO�SHQJREDWDQ�SDVLHQ�7%-

0'5�PHQFDSDL�5S� ������������� SHU� SDVLHQ�� 3DGD�SHQHOLWLDQ� GL�
)LOLSLQD��ELD\D�SHUDZDWDQ�XQWXN���KDUL�SHUWDPD�DGDODK�VHEHVDU�5S�
������������� ����� 86'��� QDPXQ� WLGDN� GLMHODVNDQ� DSDNDK� ELD\D�
SHQJREDWDQ� WHUVHEXW� WHODK� WHUPDVXN� MXJD� ELD\D� XQWXN� SHUDZDWDQ�
HIHN� VDPSLQJ���� $SDELOD� HIHN� VDPSLQJ� EHUDW� \DQJ� GLWLPEXONDQ�
WLGDN�EDQ\DN��PDND�XQWXN�VHODQMXWQ\D�WLGDN�SHUOX�SHUDZDWDQ�SDGD�
DZDO� SHQJREDWDQ� �NHFXDOL� MLND� WHUMDGL� HIHN� VDPSLQJ� \DQJ� EHUDW�
KLQJJD�PHPHUOXNDQ� SHUDZDWDQ���+DO� LQL� DNDQ�PHQJXUDQJL� ELD\D�
SHQJREDWDQ��EDKNDQ�GL�QHJDUD�3HUX��SDUD�SDVLHQ�7%-0'5�EHUREDW�
MDODQ���� -LND�SDGD� SHQHOLWLDQ� LQL� WLGDN� GLODNXNDQ� UDZDW� LQDS� SDGD�
DZDO�SHQJREDWDQ�PDND�ELD\D�GDSDW�GLKHPDW�VHEHVDU�����NDOL�5S�
������������� �5S�����������������SHU�SHQGHULWD�7%-0'5��� 

� 

5DWD-UDWD�ELD\D�UDZDW�MDODQ�SHU�SDVLHQ�GDUL�����SDVLHQ�����7%-0'5�
;'5�PHQFDSDL�5S����������������3DVLHQ�\DQJ�EHUREDW�MDODQ�GL�56�
3HUVDKDEDWDQ�MXPODKQ\D�VDQJDW�EDQ\DN�WLDS�KDULQ\D��ROHK�VHEDE�LWX�
GDUL�KDVLO�DQDOLVLV�7LP�$KOL�.OLQLV��SHUOX�GLODNXNDQ�GHVHQWUDOLVDVL�
SDVLHQ� 7%-0'5�;'5� NH� 3XVNHVPDV� \DQJ� PHUXSDNDQ� VDWHOLW�
30'7�� +DO� LQL� PHODOXL� )*'� �)RUXP� *URXS� 'LVFXVVLRQ��
PHQ\DWDNDQ� EDKZD� KDO� WHUVHEXW� GDSDW� OHELK� PHQJKHPDW� ELD\D�
NDUHQD� ELD\D� SHOD\DQDQ� GL� 56� OHELK� PDKDO� GLEDQGLQJNDQ� ELD\D�
SHOD\DQDQ� GL� 3XVNHVPDV� GDQ� VHVXDL� GHQJDQ� 3HUPHQNHV� 1R����
7DKXQ������ 

 

/DPD�3HQJREDWDQ 
 

/DPD� SHQJREDWDQ� \DQJ� OHELK� SDQMDQJ� DNDQ� EHUSHQJDUXK� SDGD�
ELD\D�SHQJREDWDQ��3DGD�SHQHOLWLDQ�LQL��ODPD�SHQJREDWDQ�SDVLHQ�7%-

;'5� GHQJDQ� UDWD-UDWD� �� ���� KDUL� FHQGHUXQJ� OHELK� SDQMDQJ� GDUL�
SDGD�ODPD�SHQJREDWDQ�SDVLHQ�7%-0'5�GHQJDQ�UDWD-UDWD����-����
KDUL��+DO�LQL�EHUEHGD�VHFDUD�EHUPDNQD�� 

 

+DVLO�3HQJREDWDQ 

 

3DGD� SHQHOLWLDQ� GL� 56� 3HUVDKDEDWDQ� LQL�� SHQJREDWDQ� 7%-0'5�
PHQJKDVLONDQ�DQJND�NHEHUKDVLODQ�\DQJ�WLQJJL��$GDSXQ�NHJDJDODQ�
SHQJREDWDQ��EDLN�SDVLHQ�7%-0'5�PHQLQJJDO�GXQLD�PDXSXQ�SXWXV�

EHUREDW�OHELK�UHQGDK�ELOD�GLEDQGLQJNDQ�GHQJDQ�KDVLO�SHQJREDWDQ�GL�
QHJDUD-QHJDUD� $VLD� 7HQJJDUD� ODLQQ\D� GDQ� OHELK� UHQGDK� DSDELOD�
GLEDQGLQJNDQ�KDVLO�ODSRUDQ�:+2�WDKXQ�������$QJND�NHEHUKDVLODQ�
GLODSRUNDQ�����GL�(DVWHUQ�0HGLWHUDQHDQ�5HJLRQ�VDPSDL�����GL�
6RXWK� (DVW� $VLD� 5HJLRQ� GDQ� DQJND� NHPDWLDQ� WLQJJL� GLODSRUNDQ�
WHUGDSDW�GL�$IULFD�UHJLRQ�GHQJDQ�SHUVHQWDVH�VHEHVDU�����GDQ�DQJND�
NHJDJDODQ�WLQJJL�GL�(URSD�5HJLRQ�GHQJDQ�SHUVHQWDVH�VHEHVDU������
6HFDUD�NHVHOXUXKDQ��SUHVHQWDVH�NHEHUKDVLODQ�SHQJREDWDQ�7%-0'5�
DGDODK� VHEHVDU� ���� GDQ� SXWXV� EHUREDW� VHEHVDU� ������0HQXUXW�
ODSRUDQ�:+2��������� WDUJHW�DQJND�NHEHUKDVLODQ�SDGD�7%-0'5�
DGDODK�VHEHVDU������DWDX�OHELK�GDQ�WHODK�WHUFDSDL�SDGD�SHQHOLWLDQ�
LQL�GHQJDQ�DQJND�NHEHUKDVLODQ�VHEHVDU�������� 
 

%HUGDVDUNDQ�SHQHOLWLDQ�GL�EHEHUDSD�QHJDUD�$VLD�VHSHUWL�SHQHOLWLDQ�
NRKRUW�GL�0DQLOD�)LOLSLQD�GDUL�$SULO������-�0DUHW�������WHUGDSDW�
����SDVLHQ�7%-0'5�\DQJ�GDSDW� GLDQDOLVLV� GHQJDQ� ULQFLDQ�����
VHPEXK������JDJDO�����PHQLQJJDO�GDQ��������SXWXV�EHUREDW����
'DUL�����SDVLHQ�7%-0'5�GL�7DLZDQ��GLODSRUNDQ�EDKZD�SHUVHQWDVH�
SDVLHQ�7%-0'5�VHPEXK�VHEHVDU��������SDVLHQ�7%-0'5�\DQJ�
JDJDO�EHUREDW�VHEHVDU��������SDVLHQ�7%-0'5�PHQLQJJDO�VHEHVDU�
�������GDQ�SXWXV� EHUREDW� VHEHVDU� ���������+DVLO� SHQJREDWDQ� GL�
3HUX�GDUL������SDVLHQ�7%-0'5�\DQJ�VHPEXK�������JDJDO�������
PHQLQJJDO�������GDQ�SXWXV��EHUREDW������� 
 

7%-;'5�OHELK�VXOLW�GLREDWL�GLEDQGLQJNDQ�GHQJDQ�7%-0'5��KDO�
LQL� GLWXQMXNNDQ� GDUL� KDVLO� SHQHOLWLDQ� EDKZD� DQJND� NHEHUKDVLODQ�
SHQJREDWDQ�7%-0'5�MDXK�OHELK�EDLN�\DLWX�������GLEDQGLQJNDQ�
DQJND�NHEHUKDVLODQ�SHQJREDWDQ�7%-;'5�\DLWX��������\DQJ�GDODP�
KDO�LQL�EHUEHGD�VHFDUD�EHUPDNQD� 
 

%LD\D�3HPHULNVDDQ�3HQXQMDQJ 
 

5DWD-UDWD� WRWDO� ELD\D� ���� SDVLHQ� 7%-0'5� XQWXN� SHPHULNVDDQ�
SHQXQMDQJ�DGDODK�5S���������������'L�)LOLSLQD��WRWDO�ELD\D�XQWXN�
SHPHULNVDDQ�SHQXQMDQJ�EHUXSD�ELD\D�ODERUDWRULXP�GDQ�IRWR�WRUDNV�
DGDODK� VHEHVDU� 5S� ������������� ����� 86'�����3HUEHGDDQ� WHUMDGL�
NDUHQD�SDGD�SHQHOLWLDQ�LQL�VHPXD�SHPHULNVDDQ�SHQXQMDQJ�GLELD\DL��
-LND� SDGD� SHQHOLWLDQ� LQL� \DQJ� GLKLWXQJ� KDQ\D� ELD\D� SHPHULNVDDQ�
ODERUDWRULXP� GDQ� IRWR� WRUDNV� VDMD�� PDND� ELD\DQ\D� PHQMDGL� 5S�
�������������� \DQJ� WLGDN� MDXK� EHUEHGD�GHQJDQ� ELD\D� GL� )LOLSLQD��
$GDSXQ�SHQHOLWLDQ�GL�)LOLSLQD� WLGDN�PHQMHODVNDQ�EHUDSD�NDOL� IRWR�
WRUDNV� GLODNXNDQ� GDQ� EHUDSD� NDOL� SHPHUL� VDDDQ�%7$� GDQ� NXOWXU�
VSXWXP�� 
 

%LD\D�0DVNHU� 
 

:DODXSXQ� ELD\D� PDVNHU� 1��� WHUJRORQJ� PDKDO�� WHWDSL� PDVNHU�
WHUVHEXW� WHWDS� KDUXV� GLEHULNDQ� NHSDGD� SHWXJDV� NHVHKDWDQ� XQWXN�
SHUOLQGXQJDQ�PHUHND� DJDU� WLGDN� WHUWXODU� VHVXDL� GHQJDQ� WXMXDQ�
3HQFHJDKDQ� GDQ� 3HQJHQGDOLDQ� ,QIHNVL� �33,�� 7%-0'5���

%LD\D� PDVNHU� EHGDK� XQWXN� SDVLHQ� VHKDUXVQ\D� GLVHGLDNDQ�
ROHK� SHPHULQWDK� PLQLPDO� VDPSDL� WHUMDGL� NRQYHUVL� NDUHQD�
VHEHOXP�NRQYHUVL�WHUFDSDL��EHVDU�NHFHQGHUXQJDQ�SHQXODUDQ�
SDGD�PDV\DUDNDW�GDQ�NHOXDUJD� 
 

%LD\D�SHQXQMDQJ�1RQ�0HGLV 

 

5DWD-UDWD� WRWDO� ELD\D� SHPHULNVDDQ� QRQ�PHGLV� SDGD� SDVLHQ�
7%-0'5�;'5�PHQFDSDL�5S�������������%LD\D�LQL�VDQJDW�

-XUQDO�$56,�2NWREHU����� 



��� 

 

-XUQDO�$GPLQLVWUDVL�5XPDK�6DNLW�,QGRQHVLD 9ROXPH�,�1RPRU�� 

EHVDU�� WHWDSL� LQL� VDQJDW� GLSHUOXNDQ� XQWXN� PHQFHJDK� DJDU�
SDVLHQ�WLGDN�SXWXV�EHUREDW��%LD\D�UDWD-UDWD�XQWXN�WUDQVSRUW�SDVLHQ�
DGDODK�VHEHVDU�5S������������\DQJ�PHUXSDNDQ��������GDUL�WRWDO�
ELD\D� WLGDN� ODQJVXQJ��GHQJDQ�GHPLNLDQ�GLEXWXKNDQ�GDQD�VHEHVDU�
5S� ����������������� XQWXN� WRWDO� ���� SDVLHQ�� 'LVHGLDNDQQ\D�
5XPDK� 6LQJJDK� GDODP� ZLOD\DK� NHUMD� 3XVNHVPDV� VDWHOLW� 30'7�
\DQJ� GLNXQMXQJL� SHWXJDV� \DQJ� WHODK� GLODWLK�7%-0'5�;'5� GDUL�
3XVNHVPDV�WHUGHNDW�GHQJDQ�5XPDK�6LQJJDK�DNDQ�OHELK�HIHNWLI�GDQ�
HILVLHQ��3DVLHQ�WLGDN�SHUOX�EHUREDW�NH�OXDU�5XPDK�6LQJJDK�GDQ�WDN�
SHUOX�ELD\D�WUDQVSRUW�GDQ�\DQJ�SDOLQJ�SHQWLQJ�DGDODK�PHQXUXQNDQ�
DQJND�SXWXV�EHUREDW�VHUWD�SDVLHQ�WDN�PHQXODUNDQ�NH�NHOXDUJD�VHUWD�
PDV\DUDNDW� NHWLND� GDODP� SHUMDODQDQ� EHUREDW�� 'HQJDQ� GHPLNLDQ��
ELD\D�WUDQVSRUWDVL�\DQJ�MXPODKQ\D�VDQJDW�EHVDU�GDSDW�GLKHPDW�GDQ�
GDSDW�GLJXQDNDQ�XQWXN�SHWXJDV�\DQJ�GDWDQJ�NH�5XPDK�6LQJJDK� 
 

.HUXJLDQ�(NRQRPL�DNLEDW�7%-0'5�;'5 

 

7%�SDUX�PHQ\HEDENDQ�NHUXJLDQ�EHVDU�EDJL�SHUHNRQRPLDQ�QHJDUD�
NDUHQD� PHQJKDELVNDQ� GDQD� SHQJREDWDQ� \DQJ� FXNXS� EHVDU� �GL�
QHJDUD� PDMX� VHNLWDU� 5S� ������������� VDPSDL� 5S� �������������
�86����-���SHU�GRVLV�����'L�,QGRQHVLD������SHQGHULWD�7%�DGDODK�
SHQGXGXN� PLVNLQ� GDQ� QLODL� NHUXJLDQ� \DQJ� KDUXV� GLWDQJJXQJ�
GLSHUNLUDNDQ� PHQFDSDL� SXOXKDQ� PLO\DU� UXSLDK� SHU� WDKXQ� Q\D��
.HPLVNLQDQ� PHPEXDW� PDNLQ� EDQ\DN� SHQGHULWD� 7%� SDUX� WLGDN�
WHUREDWL��-LND�KDO� LQL� WLGDN�GLDWDVL��PDND� LQVLGHQV�7%�SDUX�PDNLQ�
WLQJJL�GDQ�DNDQ�PHOXPSXKNDQ�6'0��6XPEHU�'D\D�0DQXVLD�����
6HODLQ� PHQ\HEDENDQ� NHVDNLWDQ� GDQ� NHPDWLDQ�� 7%-0'5�;'5�
Q\DWDQ\D� MXJD� GDSDW� PHQ\HEDENDQ� NHUXJLDQ� HNRQRPL� NDUHQD�
SHQGHULWD�7%-0'5�;'5�SDUX�SDGD�XPXPQ\D�EHUXVLD�SURGXNWLI�
���-���WDKXQ��GDQ�EHUDVDO�GDUL�JRORQJDQ�HNRQRPL�OHPDK��VHKLQJJD�
7%-0'5�;'5� GDSDW� PHQJKLODQJNDQ� EHUEDJDL� SHOXDQJ� GDODP�
SHQGLGLNDQ�GDQ�SHNHUMDDQ��PHQXUXQNDQ�NLQHUMD��PHPEDWDVL�SLOLKDQ�
NHUMD�VHUWD�PHOHPDKNDQ�NXDOLWDV�6'0��+DO�WHUVHEXW�PHQ\HEDENDQ�
SURGXNWLYLWDV�NHUMD�EDJL�VHVHRUDQJ�\DQJ�PHQGHULWD�7%-0'5�;'5�
DNDQ� WHUXV� PHQXUXQ�� SHQJKDVLODQ� EHUNXUDQJ�� GDQ� VHFDUD� PDNUR��
SHUWXPEXKDQ� HNRQRPL� QDVLRQDO� SXQ� GDSDW� WHUJDQJJX�� 'DODP�
HNRQRPL� NHVHKDWDQ�� VDODK� VDWX� FLUL� DGDODK� HIHN� HNVWHUQDO� \DQJ�
PHUXSDNDQ�GDPSDN��SRVLWLI�DWDX�QHJDWLI��\DQJ�GLDODPL�RUDQJ�ODLQ�
VHEDJDL�DNLEDW�SHUEXDWDQ�VHVHRUDQJ��3HUEXDWDQ�SXWXV�EHUREDW�SDGD�
SDVLHQ� 7%-0'5� DWDX� WLGDN� PHQJJXQDNDQ� PDVNHU� PHUXSDNDQ�
VDODK�VDWX�FRQWRK�SHULODNX�\DQJ�GDSDW�PHQXODUNDQ�7%-0'5�SDGD�
RUDQJ� ODLQ�� -LND� SDVLHQ� 7%-0'5� EHUREDW� VDPSDL� VHPEXK� DWDX�
PHQMDODQL� SHQJREDWDQ� OHQJNDS��PDND� SHQJREDWDQ� WHUVHEXW� GDSDW�
PHQFHJDK�SHQXODUDQ�GDQ�PDQIDDW�NHSDGD�PDV\DUDNDW�DNDQ� OHELK�
EHVDU� GLEDQGLQJNDQ� GHQJDQ� ELD\D� XQWXN� SHQJREDWDQ� 7%-0'5�
;'5�� 
 

8SD\D� .HVHKDWDQ� 0DV\DUDNDW� �8.0�� GLDUWLNDQ� VHEDJDL� XSD\D�
SURPRWLI�GDQ�SHQFHJDKDQ�SHQ\DNLW��VHGDQJNDQ�8SD\D�.HVHKDWDQ�
3HURUDQJDQ� �8.3�� GLDUWLNDQ� VHEDJDL� XSD\D� NXUDWLI�� .DVXV� 7%�
WHUOHELK�7%-0'5�;'5�KDUXV�GLOLKDW�VHFDUD�PHQ\HOXUXK��KROLVWLN��
EXNDQ�KDQ\D�VLVL�GLDJQRVLV�GDQ�SHQJREDWDQ�VDMD��PHODLQNDQ� MXJD�
IDNWRU-IDNWRU�SHQXQMDQJ�QRQ�PHGLV� ODLQ�\DQJ�VDQJDW�EHUSHQJDUXK�
WHUKDGDS�KDVL�SHQJREDWDQ��2OHK�NDUHQDQ\D��SHQJREDWDQ�SDVLHQ�7%-

0'5�;'5� KDUXV� GLMDPLQ� SHPHULQWDK� NDUHQD� WHUPDVXN� VHEDJDL�
8.0�MLND�GLOLKDW�GDUL�GDPSDN�HNVWHUQDO�\DQJ�GDSDW�GLWLPEXONDQ�
EDJL�PDV\DUDNDW� GDQ� MXJD� NDUHQD� SHQ\DNLW�7%�PHUXSDNDQ� VDODK�
VDWX�LQGLNDWRU�NHEHUKDVLODQ�0'*V��EXNDQ�KDQ\D�GLWLQMDX�GDUL�VHJL�
PDKDOQ\D�ELD\D�VDMD��+DO�LQL�VHVXDL�GHQJDQ�SHQGDSDW�EDKZD�VHWLDS�
SHOD\DQDQ�NHVHKDWDQ�\DQJ�EHUVLIDW�SXEOLF�JRRG�VHKDUXVQ\D�EHUDGD�

GDODP�GDIWDU�SHOD\DQDQ�NHVHKDWDQ�\DQJ�GLVXEVLGL�ROHK�SHPHULQWDK�
DWDX�EDKNDQ�GLVHGLDNDQ�VHFDUD�JUDWLV����2OHK�NDUHQD�LWX��VHEDLNQ\D�
ELD\D� SHQJREDWDQ� SDVLHQ�7%-0'5�;'5� GLELD\DL� ODQJVXQJ� GDUL�
$3%1�VHVXDL�GHQJDQ�DPDQDK�3HUDWXUDQ�0HQWHUL�.HVHKDWDQ�5,�1R��
��� 7DKXQ� ����� WHQWDQJ� 3HGRPDQ� 0DQMHPHQ� 7HUSDGX� 3HQJHQGDOLDQ����
7XEHUNXORVLV�5HVLVWDQ�2EDW� 
 

3HQ\DNLW�7%-0'5�;'5�PHUXSDNDQ�PHNDQLVPH�JXQXQJ�HV�\DQJ�
VHPDNLQ� WDKXQ� VHPDNLQ� EDQ\DN� MXPODK� SHQGHULWDQ\D�� /DSRUDQ�
:+2� ������� WHQWDQJ�7%�PHPSHUNLUDNDQ�EDKZD� WHUGDSDW�������
NDVXV�EDUX�SHQ\DNLW�7%-0'5�GL�WDKXQ�������3URJUDP�1DVLRQDO�
3HQDQJJXODQJDQ�7%�PHQJDUDK�SDGD�SHQFDSDLDQ�XQLYHUVDO�DFFHVV�
XQWXN�OD\DQDQ�30'7��LQL�DUWLQ\D�����GDUL�DQJND�HVWLPDVL�NDVXV�����������
7%-0'5�GL�,QGRQHVLD�\DQJ�GLWHPXNDQ�DNDQ�GLREDWL���-LND�WDKXQ�
�����VDMD�VXGDK�GDSDW�GLSHUNLUDNDQ�NDVXV�EDUX�7%�0'5�DGDODK�
VHEHVDU� ������ NDVXV� GDQ� ���� Q\D� \DLWX� ������ KDUXV� PHQGDSDW�
SHQJREDWDQ� SDGD� NHQ\DWDDQQ\D� SDGD� DZDO� WDKXQ� ����� VDPSDL�
GHQJDQ� DNKLU� EXODQ� )HEUXDUL� \DQJ� GLREDWL� KDQ\D� VHEDQ\DN� ����
���������NDVXV��3HUNLUDDQ�ELD\D�\DQJ�KDUXV�GLVLDSNDQ�XQWXN�������
SDVLHQ�XQWXN�SHQJREDWDQ�VDPSDL�VHPEXK�GDQ�OHQJNDS�XQWXN�SDVLHQ�
7%-0'5�DGDODK� VHEHVDU�5S���������������SHU�SDVLHQ�GDQ�7%-

;'5�VHEHVDU�5S���������������SHU�SDVLHQ��%LD\D�LQL�PDVLK�����
GLEDZDK�XQLW�FRVW�VHEDE�EHOXP�WHUPDVXN�ELD\D�JHGXQJ�SHUDZDWDQ�
\DQJ� PHQJJXQDNDQ� SHQGLQJLQ� GDQ� WHNDQDQ� QHJDWLI� VHUWD� ELD\D�
SHPELD\DDQ� WDN� ODQJVXQJ� \DQJ� EHOXP� GLKLWXQJ� SDGD� SHQHOLWLDQ��
6HODLQ�LWX��PDVLK�WHUGDSDW�EDQ\DN�ELD\D�ODLQ�\DQJ�GLEXWXKNDQ�XQWXN�
LQIUDVWXNWXU�SHOD\DQDQDQ�30'7��$GDSXQ�LPSOLNDVL�GDUL�WHUMDGLQ\D�
SHQLQJNDWDQ� NDVXV� 7%-0'5�;'5� DNDQ� WXUXW� PHQJDNLEDWNDQ�
SHQLQJNDWDQ�EHEDQ�SHPELD\DDQ�NHVHKDWDQ�VHFDUD�VLJQLILNDQ�� 

 

.(6,038/$1�'$1�6$5$1 

 

+DVLO�SHQHOLWLDQ� LQL�PHQXQMXNNDQ�EDKZD�SHQJREDWDQ�SDVLHQ�7%-

0'5�;'5� GHQJDQ� DQJND� NHEHUKDVLODQ� VHEHVDU� ������� DQJND�
SXWXV�EHUREDW�VHEHVDU�������DQJND�JDJDO�EHUREDW�VHEHVDU�����GDQ�
DQJND�SDVLHQ�7%-0'5�;'5�PHQLQJJDO�VHEHVDU��������$GDSXQ�
KDVLO�DQJND�NHEHUKDVLODQ�SHQJREDWDQ�7%-;'5���������MDXK�OHELK�
UHQGDK�GDUL�DQJND�NHEHUKDVLODQ��7%-0'5��������� 

 

/DPD�SHQJREDWDQ�SDVLHQ�7%-;'5�OHELK�SDQMDQJ�GDUL�SDGD�SDVLHQ�
7%-0'5��/DPD�SHQJREDWDQ�SDVLHQ�7%-0'5�;'5�GHQJDQ�DWDX�
WDQSD�'0�WLGDN�EHUEHGD�EHJLWX�SXOD�GHQJDQ�ODPD�SHQJREDWDQ�7%-

0'5�;'5�GHQJDQ�DWDX�WDQSD�HIHN�VDPSLQJ� 

 

5DWD-UDWD�ELD\D�WRWDO�SHQJREDWDQ�VDPSDL�VHPEXK�GDQ�OHQJNDS�SHU�
SDVLHQ�UDWD-UDWD�7%-;'5�DGDODK�VHEHVDU�5S���������������GDQ�7%
-0'5�VHEHVDU�5S����������������$GDSXQ�WRWDO�ELD\D�SDVLHQ�\DQJ�
PHQLQJJDO�GHQJDQ�7%-;'5�DGDODK�VHEHVDU�5S���������������GDQ�
LQL�OHELK�WLQJJL�GDUL�SDGD�WRWDO�ELD\D�SDVLHQ�7%-0'5�VHEHVDU�5S�
��������������� 7RWDO� ELD\D� VHPEXK�� OHQJNDS�� JDJDO�� PHQLQJJDO��
SXWXV�EHUREDW�SDGD�SDVLHQ�7%-0'5�;'5�GHQJDQ�DWDX��WDQSD�'0�
WLGDN�EHUEHGD��EHJLWX�SXOD�WRWDO�ELD\D�SDVLHQ�GHQJDQ�DWDX�WDQSD�HIHN�
VDPSLQJ�� 3DGD� SDVLHQ� GHQJDQ� HIHN� VDPSLQJ� ULQJDQ�� WRWDO� ELD\D��
SHQJREDWDQ� SDVLHQ� 7%-;'5� DGDODK� VHEHVDU� 5S� ��������������
OHELK� WLQJJL� GDUL� SDGD� WRWDO� ELD\D� SHQJREDWDQ� SDVLHQ� 7%-0'5�

VHEHVDU�5S���������������� 

0HOLKDW�KDVLO�SHQHOLWLDQ�GDQ�NHVLPSXODQ��PDND�DGD�EHEHUDSD�VDUDQ�

\DQJ�SHUOX�GLSHUWLPEDQJNDQ�DQWDUD�ODLQ�XQWXN� 

-XUQDO�$56,�2NWREHU����� 



��� 

 

.HELMDNDQ�.HPHQWULDQ�.HVHKDWDQ 
 

��� $SDELOD� GLWLQMDX� GDUL� VHJL� GDPSDN� HNVWHUQDO� GDUL� NHVHKDWDQ�
PDV\DUDNDW� \DQJ� PDQD� 7%-0'5�;'5� PHPEHUL� GDPSDN�
SHQXODUDQ�\DQJ�WLQJJL�SDGD�PDV\DUDNDW�GDQ�PHUXSDNDQ�VDODK�
VDWX� WDUJHW� LQGLNDWRU�NHEHUKDVLODQ�0'*V� VXGDK� VHSDQWDVQ\D�
SHQJREDWDQ� SDVLHQ� 7%� 0'5�;'5� PDVXN� GDODP� 8.0�
�8SD\D� .HVHKDWDQ� 0DV\DUDNDW��� GL� PDQD� \DQJ� ELD\DQ\D�
GLMDPLQ�SHPHULQWDK�GHQJDQ�ELD\D�ODQJVXQJ�GDUL�$3%1��KDO�LQL�
VHVXDL�GHQJDQ�3HUPHQNHV�1R�����7DKXQ������ 

��� 3HQ\HEDE��SXWXV�EHUREDW�EDQ\DN�GLVHEDENDQ�ROHK�NDUHQD�ELD\D�
WUDQVSRUWDVL� \DQJ� EHUSRWHQVL� PHQLQJNDWNDQ� SHQXODUDQ� 7%-

0'5�;'5� NH� PDV\DUDNDW�� ROHK� NDUHQD� LWX� WHWDS� KDUXV�
GLEHULNDQ� GDQD� XQWXN� XDQJ� WUDQVSRUW� GHQJDQ� MXPODK� \DQJ�
OD\DN�EDJL�SDVLHQ��\DQJ�KDUXV�EHUREDW�GL�56�SXVDW�30'7�� 

��� $SDELOD�GLOLKDW� GDUL� KDVLO� NXDOLWDWLI� � SHQ\HEDE�SXWXV�EHUREDW��
EDQ\DN� GLVHEDENDQ� ROHK� HIHN� WRNVLN� REDW� GDQ� ELD\D� HIHN�
VDPSLQJ� WHODK� GLKLWXQJ� VHFDUD� NXDQWLWDWLI� WLGDN� WHUODOX�EHVDU��
NDUHQDQ\D�ELD\D�SHQJREDWDQ�HIHN�VDPSLQJ�DNLEDW�2$7�OLQL���
EHVHUWD�SHUDZDWDQQ\D�KDUXV� WHWDS�GLEHULNDQ�XQWXN�PHQFHJDK�
SXWXV�EHUREDW� 

��� 3HUOX� GLSHUWLPEDQJNDQ� DJDU� GLEXDWNDQ� 5XPDK� 6LQJJDK� GL�
VHWLDS�ZLOD\DK�3XVNHVPDV� \DQJ�PHQMDGL� VDWHOLW�30'7�DJDU�
SHQJREDWDQ� GDSDW� OHELK� HIHNWLI� GDQ� HILVLHQ�� SHWXJDV� OHELK�
PXGDK� PHQGDWDQJLQ\D�� 3DVLHQ� WLQJJDO� GL� 5XPDK� 6LQJJDK�
KDUXV� PHQFDSDL� IDVH� NRQYHUVL� DWDX� ELDNDQ� VSXWXP� PHQMDGL�
QHJDWLI�DJDU�WLGDN�PHQXODUNDQ�NHOXDUJD�GDQ�PDV\DUDNDW��'DQD�
WUDQVSRUWDVL�XQWXN�SDVLHQ�\DQJ�WLGDN��SHUOX�EHUREDW�WLDS�KDUL�NH�
56�VHQWHU�30'7�GDSDW�GLDOLKNDQ�XQWXN�WUDQVSRUWDVL�SHWXJDV�
PHQJXQMXQJL�5XPDK�6LQJJDK�� 

 

3HQJHOROD�3URJUDP 

 

�� 6DPSDL� GHQJDQ� VDDW� LQL�� GHVHQWUDOLVDVL� EHOXP� GDSDW� EHUMDODQ�
VHFDUD�PDNVLPDO�ZDODXSXQ�WHODK�GLWHWDSNDQ�3HUDWXUDQ�0HQWHUL�
.HVHKDWDQ�1R�� ���7DKXQ� ������2OHK� NDUHQD� LWX�� NRQVLVWHQVL�
SHQHUDSDQQ\D� KDUXV� OHELK� GLWLQJNDWNDQ�� 0HQJLQJDW� MXPODK�
SDVLHQ� 7%-0'5�;'5� \DQJ� VHPDQJNLQ� PHQLQJNDW�� PDND�
GLSHUOXNDQ�DGDQ\D�NRPLWPHQ�GDUL�'LQDV�.HVHKDWDQ�VHWHPSDW��
NKXVXVQ\D� XQWXN� PHQJREDWL� SDVLHQ� GHQJDQ� 7%-;'5�� HIHN�

VDPSLQJ�EHUDW��GDQ�'0�DJDU�WHWDS�EHUREDW�GL�5XPDK�6DNLW�� 

�� 3HUDZDWDQ� DZDO� SHQJREDWDQ� WLGDN� GLSHUOXNDQ� NDUHQD� HIHN�
VDPSLQJ� EHUDW� WLGDN� WHUODOX� EDQ\DN�� KDO� LQL� DNDQ�PHQJKHPDW�
ELD\D�GDQ��VHVXDL�GHQJDQ�3HUDWXUDQ�0HQWHUL�.HVHKDWDQ�1R�����

7DKXQ�������� 

�� 3DVLHQ�\DQJ�SXWXV�EHUREDW�KDUXV�WHWDS�GLDZDVL�GDQ�GLXVDKDNDQ�
DJDU� EHUREDW� � NHPEDOL��%LOD� WLGDN��PDND� DNDQ�PHQ\HEDENDQ�
WLPEXOQ\D� NDVXV� 7%-0'5�;'5� \DQJ� EDUX� VHKLQJJD� ELD\D�

SHQJREDWDQ�DNDQ�OHELK�PHQLQJNDW� 

�� 307� �3HPEHULDQ� 0DNDQDQ� 7DPEDKDQ�� \DQJ� GLEHULNDQ�
GLPDNVXGNDQ� XQWXN� PHQLQJNDWNDQ� JL]L� SDVLHQ� WLGDN� EHUXSD�
XDQJ�WHWDSL�EHUEHQWXN�PDNDQDQ�DWDX�PLQXPDQ�VHKLQJJD�XDQJ�
WHUVHEXW�WLGDN�GLJXQDNDQ�SDVLHQ�XQWXN�NHEXWXKDQ�ODLQQ\D��+DO�

LQL�KDUXV�WHWDS�GLEHULNDQ�NDUHQD�EDQ\DN�SDVLHQ�GDUL�JRORQJDQ�

WLGDN�PDPSX�GDQ�MXJD�XQWXN�PHQLQJNDWNDQ�JL]L�� 

3HQHOLWL�ODLQ 
 

��� 3HUOX� GLODNXNDQ� SHQHOLWLDQ� \DQJ� WXUXW� PHQJKLWXQJ� ELD\D� WDN�
ODQJVXQJ�SHQJREDWDQ�7%-0'5�;'5�WHUPDVXN�ELD\D�NHJLDWDQ�
SURJUDP�� SURPRWLI�� SUHYHQWLI�� GDQ� NHKLODQJDQ� ZDNWX� NHUMD��
NHKLODQJDQ�SHQJKDVLODQ�GDQ�ODLQ-ODLQ�\DQJ�WLGDN�WHUPDVXN�SDGD�
SHQHOLWLDQ� LQL�� 3HQHOLWLDQ� WHUVHEXW� GDSDW� GLODNXNDQ� ROHK� SDUD�
PDKDVLVZD�6��SHPLQDWDQ�HNRQRPL�NHVHKDWDQ�DWDX�PDQDMHPHQ�
SHOD\DQDQ�NHVHKDWDQ� 

��� 3HQHOLWLDQ�SHQDSLVDQ�7%-0'5�;'5�GL� OLQJNXQJDQ� NHOXDUJD�
VHUXPDK�GHQJDQ�SDVLHQ�DWDX�PDV\DUDNDW�VHNLWDU�WHPSDW�WLQJJDO�
SDVLHQ�GHQJDQ�PHQJJXQDNDQ�*HQH�;SHUW� 

 

 
 

 

'$)7$5�58-8.$1 

 

�� :RUOG� +HDOWK� 2UJDQL]DWLRQ� �:+2��� ��������*OREDO� 7XEHUFXORVLV� &RQWURO��
:+2��*HQHYD�6ZLW]HUODQG� 

�� :RUOG�+HDOWK�2UJDQL]DWLRQ��:+2�����������*XLGHOLQH�IRU�WKH�3URJUDPPDWLF�
0DQDJHPHQW�RI�'UXJ-5HVLVWDQW�7XEHUFXORVLV��:+2��(PHUJHQF\�8SGDWH� 

�� $GLWDPD� 7<�� �������� 3HUPDVDODKDQ� .DVXV� 7%-0'5� GL� ,QGRQHVLD� 3HQJHQGDOLDQ�

3HQ\DNLW� 3HQ\HKDWDQ� /LQJNXQJDQ� �33� GDQ� 3/��� .HPHQWHULDQ� .HVHKDWDQ� 5,�
GDODP��KWWS���SSSO�GHSNHV�JR�LG�LQGH[�SKS"F EHULWD	P IXOOYLHZ	LG ���!� 

�� .HPHQWHULDQ� .HVHKDWDQ� 5HSXEOLN� ,QGRQHVLD�� �������� 3HUDWXUDQ� 0HQWHUL�
.HVHKDWDQ� 5HSXEOLN� ,QGRQHVLD� 1RPRU� ��� 7DKXQ� ����� WHQWDQJ� 3HGRPDQ�
0DQMHPHQ� 7HUSDGX� 3HQJHQGDOLDQ� 7XEHUNXORVLV� 5HVLVWDQ� 2EDW�� 5HSXEOLN�
,QGRQHVLD��.HPHQWHULDQ�.HVHKDWDQ� 

�� .HPHQWHULDQ� .HVHKDWDQ� 5,� 'LUHNWRUDW� -HQGUDO� 3HQJHQGDOLDQ� 3HQ\DNLW� GDQ�
3HQ\HKDWDQ�/LQJNXQJDQ��33�GDQ�3/�����������6WRS�7%�5HQFDQD�$NVL�1DVLRQ�
DO��3URJUDPDWLF�0DQJHPHQW�RI�'UXJ�5HVLVWDQFH�7XEHUFXORVLV�3HQJHQGDOLDQ�

7XEHUFXORVLV��,QGRQHVLD�����-�������-DNDUWD��.HPHQWHULDQ�.HVHKDWDQ�5,� 
�� :RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��5HJLRQDO�2IILFH�IRU�6RXWK�$VLD����������

'UXJ� 5HVLVWDQW� 7XEHUFXORVLV� LQ� WKH� 6RXWK�$VLD� 5HJLRQ�5HSRUW��1HZ�'HOKL��
:+2�GDODP��7XEHUFXORVLV�VWDWXVB�3DSHUB0'5B6($52�SGI-DGREH�UHDGHU!� 

�� %ORJ�.KXVXV�PDNDODK��3HQJHUWLDQ��.RQVHS��GDQ�-HQLV�ELD\D�GDODP��ILOH����/��
.XPSXODQ���ELD\D�0DNDODK������3HQJHUWLDQ����.RQVHS���GDQ�
��-HQLV���%LD\D���-���0DMDODK���3HQGLGLNDQ�KWP!� 

�� 0XO\DGL����������$NXQWDQVL�%LD\D�(GLVL����833�67,0�<.31� 
�� %DVKDU�0��$OFDEHV�3��5RP�:1��&RQGRV�5���������� ,QFUHDVHG�,QFLGHQFH�RI�

0XOWLGUXJ-5HVLVWDQW�7XEHUFXORVLV� LQ�'LDEHWLF�3DWLHQWV�RQ�WKH�%HOOHYXH�&KHVW�
6HUYLFH�������WR�������&KHVW��������������-��� 

��� $GLWDPD�7<����������3HQJHQGDOLDQ�7XEHUNXORVLV�GL�,QGRQHVLD�0HQXMX�6WUDWHJL�
3RVW�������-DNDUWD��6LPSRVLXP�1DVLRQDO�+DUL�7%�VHGXQLD� 

��� 7XSDVL�(��*XSWD�5��4XHODSLR�,'��2ULOOD]D�5%���0LUD�15��0DQJXEDW�19�HW�DOO��
�������� )HDVLELOLW\� DQG� &RVW-(IIHFWLYHQHVV� RI� 7UHDWLQJ� 0XOWLGUXJ-5HVLVWDQW�
7XEHUFXORVLV��$�&RKRUW�6WXG\�LQ�WKH�3KOLSSLQHV��3ORV�0HGLFLQH�����������-�� 

��� 6XDUH]�3*��3RUWRFDUUHUR� -��$ODUFRQ�(��5DSLWL�(��5DPRV�*��%RQLOD�&�HW�DOO��
��������)HDVLELOLW\�DQG�&RVW-(IIHFWLYHQHVV�RI�6WDQGDUGLVHG�6HFRQG-/LQH�'UXJ�
7UHDWPHQW� IRU� &KURQLF� 7XEHUFXORVLV� 3DWLHQWV�� $� 1DWLRQDO� &RKRUW� 6WXG\� LQ�
3HUX��/DQFHW����������������±��� 

��� &KLDQJ�&<�� (QDUVRQ�'$��<X�0&��%DL�.-��+XDQJ�50��+VXL�&-�� ��������
2XWFRPH�RI��0XOWLGUXJ-5HVLVWDQW�7XEHUFXORVLV��D��-\U�)ROORZ�XS�6WXG\��(XU�
5HVSLU�-������������-��� 

��� 3HUKLPSXQDQ� 'RNWHU� 3DUX� ,QGRQHVLD�� �������� 3HGRPDQ� .HOD\DNDQ� %HNHUMD�
%DJL�3HQGHULWD7XEHUNXORVLV�3DUX�GL�,QGRQHVLD��-DNDUWD� 

��� $VFREDW�*DQL����������$VSHN�(NRQRPL�3HOD\DQDQDQ�.HVHKDWDQ��&HUPLQ�'XQLD�
.HGRNWHUDQ��(GLVL�NKXVXV�QR������������-��� 

��� 6RHSDQGL�� 3UL\DQWL�� ��������+DVLO� 3HQJREDWDQ� GDQ� 9DULDVL� %LD\D� 7%-0'5�
;'5� GHQJDQ� 6WUDWHJL� 3URJUDPPDWLF�0DQDJHPHQW�RI�'UXJ�5HVLVWDQW�7XEHUFXORVLV�

�30'7���'HSRN��)DNXOWDV�.HVHKDWDQ�0DV\DUDNDW�8QLYHUVLWDV�,QGRQHVLD� 

3UL\DQWL�6RHSDQGL��+DVLO�3HQJREDWDQ�GDQ�9DULDVL�%LD\D�7%-0'5�;'5�GHQJDQ�6WUDWHJL�30'7�GL�5683�)DWPDZDWL 

-XUQDO�$56,�2NWREHU����� 


