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7UL�&DK\D�8WDPD��5HQL�:LQGLDQL��0DUWHQ�+DQXUD��6KHLIIL�3XVSDSHUWLZL��6KDU\�&KDUORWWH�+�3���$QGL�

$NKPDG�%DVLWK�'LU��,ND�5LVZDQWL�3XWUDQWL��0RKDPDG�5RV\LGLQ��5U��+HUPLQL�6���)HQG\�(��:DK\XGL��

6DWZLND�3DUDPDVDW\D��1DGLD�)DUDEL� 

$%675$&7 

,QGRQHVLD�KDV�EHHQ�NQRZQ�WR�KDYH�DEXQGDQW�QDWXUDO�UHVRXUFHV�DQG�FXOWXUH-EDVHG�FUHDWLYH�LQGXVWULHV��7KH�

FRXQWU\�LV�WKHUHIRUH�YXOQHUDEOH�WR�WKH�SUDFWLFH�RI�IUDXG�RI�RULJLQ��2QH�RI�PDQ\�LQGXVWULDO�VHFWRUV�VXVFHSWLEOH�WR�WKDW�

SDUWLFXODU�FULPH� LV� WKH�ZRRGHQ� IXUQLWXUH�EXVLQHVVHV�� ,Q�PDQ\�FDVHV�� LW� LV�DSSDUHQW� WKDW�QDWXUDO�SURGXFWV�DQG�UDZ�

PDWHULDOV� RI� ,QGRQHVLD� DUH� EHLQJ� H[SRUWHG� ZLWKRXW� OLVWLQJ� WKH� FRXQWU\� DV� WKH� SODFH� RI� RULJLQ�� 7KH�PRVW� FRPPRQ�

,QGRQHVLDQ�PDWHULDO� IDOOV�ZLWKLQ� WKLV� LOOHJDO�SUDFWLFH�DUH� WLPEHU�SURGXFWV�� ,Q� WKH�SURYLQFH�RI�&HQWUDO�-DYD��-HSDUD�

KDV�EHHQ�D�SURPLQHQW�FHQWHU�RI�WLPEHU�LQGXVWU\�SURGXFLQJ�KLJK�TXDOLW\�WLPEHU�SURGXFWV�DQG�ZRRGHQ�UDZ�PDWHULDOV��

)URP�D�XQLTXH�VWDQGSRLQW��WKH�WLPEHU�LQGXVWU\�LQ�-HSDUD�LV�GHHSO\�URRWHG�WR�WKH�FXOWXUH�DQG�LGHQWLW\�RI�WKH�QDWLYHV��

PDNLQJ�WKH�DWWHPSW�WR�VHSDUDWH�WKH�GLVFXVVLRQ�EHWZHHQ�WLPEHU�LQGXVWU\�DQG�WKH�SHRSOH�RI�-HSDUD�QRW�RQO\�LPSUXGHQW�

EXW�YLUWXDOO\� LPSRVVLEOH��%\� ORRNLQJ�DW� WKH�VWDWLVWLF� LQ�ZKLFK�-HSDUD¶V�SXEOLF�HGXFDWLRQ� OHYHO� LV�DVVHVVHG� WR�EH�VWLOO�

EHORZ� WKH� QDWLRQDO� VWDQGDUG�� DQG� DV�ZHOO� EHDULQJ� WR� WKH� JHQHUDO� IDFW� WKDW� WKH� WLPEHU� DFWRUV� LQ� -HSDUD� DUH�PRUH�

IRFXVHG� RQ� SURGXFW� VDOHV� UDWKHU� WKDQ� LPSRUWDQW� WHFKQLFDO� DVSHFWV� VXFK� DV� FHUWLILFDWLRQ� RI� RULJLQ�� LW� VKRXOG� EH�

SURMHFWHG�WKDW�FULPHV�VXFK�DV�IUDXG�RI�RULJLQ�FRXOG�EH�HDVLO\�FRPPLWWHG�LQ�-HSDUD��7KLV�VWXG\�LV�XVLQJ�D�FRPSDUDWLYH�

DGYDQWDJH�WKHRU\�DQG�WKHRULHV�RU�PRGHOV�RI�+-2�WR�LQYHVWLJDWH�KRZ�WKH�SUDFWLFH�RI�IUDXG�RI�RULJLQ�LQ�-HSDUD�RFFXUV�

DQG�KRZ�WR�UHVROYH�VXFK�SUREOHP� 

.H\ZRUG��IUDXG�RI�RULJLQ��ZRRG�IXUQLWXUH�LQGXVWU\��MHSDUD 

3(1'$+8/8$1 

*OREDOLVDVL� PHQFLSWDNDQ� NRQGLVL� GL� PDQD� KDPSLU� VHPXD� OLQL� NHKLGXSDQ� VDDW� LQL� PHQMDGL� VDOLQJ�

EHUKXEXQJDQ�� (NRQRPL� VHEDJDL� VDODK� VDWX� SLODU� XWDPD� JOREDOLVDVL� PHQGRURQJ� ODKLUQ\D� KXEXQJDQ� VDOLQJ�

NHWHUJDQWXQJDQ�DQWDUD�SHODNX�GDQ�XQLW�±�XQLW�HNRQRPL�PHODOXL�DNWLILWDV�SHUGDJDQJDQ�GDQ�ELVQLV��$NWLILWDV�HNRQRPL�GL�

HUD� JOREDOLVDVL� WLGDN� ODJL� WHUNRQVHQWUDVL� SDGD� VDWX� ZLOD\DK� DWDX� WHULWRUL� WHUWHQWX��PHODLQNDQ�PHQ\HEDU� GL� EHUEDJDL�

ORNDVL�NHPXGLDQ�WHUKXEXQJ�GDODP�VDWX�UDQWDL�DNWLILWDV�HNRQRPL�JOREDO��PXODL�GDUL�SURGXNVL�KLQJJD�NRQVXPVL�'DODP�

NRQWHNV� WHUVHEXW�� WHUGDSDW� VDWX� LGH� PHQGDVDU� PHQJHQDL� GHVHQWUDOLVDVL� SURGXNVL�� GL� PDQD� WLDS� DNWRU� PHPLOLNL�

NHEHEDVDQ� \DQJ� OHELK� EHVDU� GDODP� PHQMDODQNDQ� DNWLILWDV� HNRQRPLQ\D� GDQ� EHUMDODQ� DWDV� GDVDU� SULQVLS� SURGXFWLRQ�

JRYHUQDQFH� 

3DGD�NHQ\DWDDQQ\D��SURGXFWLRQ�JRYHUQDQFH�\DQJ�GLMDODQNDQ�GDODP�NRPSOHNVLWDV�SHUGDJDQJDQ�EHEDV�JOREDO�

PHPXQFXONDQ� UHJXODVL� \DQJ� WXPSDQJ� WLQGLK��PHQ\HEDENDQ�PXQFXOQ\D�FHODK-FHODK�\DQJ�GDSDW�GLPDQLSXODVL�XQWXN�

NHSHQWLQJDQ�RNQXP� WHUWHQWX��7HUEHQWXNQ\D� LNOLP� NRPHUVLDO� GHQJDQ�SURVSHN�SURILWDELOLWDV� WLQJJL� WDQSD�GLGDPSLQJL�
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HNVLVWHQVL� RWRULWDV� WXQJJDO� \DQJ�PDPSX�PHQJDWXU� GDQ�PHQJRQWURO� VHFDUD� WHJDV� GL� OHYHO� JOREDOQ\DWDQ\D� MXJD�

LNXW� PHQGRURQJ� PXQFXOQ\D� SUDNWHN-SUDNWHN� LOHJDO� \DQJ� EHUODQJVXQJ� VHFDUD� WUDQVQDVLRQDO�� EDLN� GLQHJDUD�

EHUNHPEDQJ�PDXSXQ�PDMX��6DODK�VDWX�EHQWXN�DNWLIWDV�HNRQRPL� LOHJDO� WHUVHEXW�GDSDW�GLWHPXNDQ�GDODP�EHQWXN�

RULJLQ� IUDXG�� DWDX� XSD\D� SHQJDEXUDQ� LQIRUPDVL� PHQJHQDL� DVDO-XVXO� EDKDQ� EDNX� \DQJ� GLJXQDNDQ� GDODP�

SHPEXDWDQ�VHEXDK�SURGXN� 

,QGRQHVLD�PHUXSDNDQ�QHJDUD�\DQJ�PHPDLQNDQ�SHUDQ�SHQWLQJ�GDODP�SHQWDV�HNRQRPL�JOREDO��'HQJDQ�

SRWHQVL� VXPEHU� GD\D� DODP� GDQ� MXPODK� SHQGXGXN� \DQJ� PHQFDSDL� KDPSLU� ���� MXWD�� ,QGRQHVLD� WLGDN� VDMD�

PHQ\HGLDNDQ�VHEXDK�SDVDU�LQWHUQDVLRQDO�\DQJ�EHVDU�GDQ�PHQMDQMLNDQ��WHWDSL�MXJD�PHQDZDUNDQ�SRWHQVL�VXPEHU�

GD\D�PDQXVLD� GDQ� EDKDQ� EDNX� GDODP�YROXPH� \DQJ� EHVDU�� 7HUNDLW� GHQJDQ� RULJLQ� IUDXG�� ,QGRQHVLD� \DQJ� ND\D�

GHQJDQ� KDVLO� DODP� VHUWD� LQGXVWUL� NUHDWLI� EHUEDVLV� NHEXGD\DDQ� ORNDO� PHQMDGLNDQ� QHJDUD� LQL� PHPLOLNL� SRWHQVL�

WLQJJL�VHEDJDL�VDVDUDQ�SUDNWHN�RULJLQ� IUDXG�6DODK�VDWX�VHNWRU�LQGXVWUL�QDVLRQDO�\DQJ�UHQWDQ�WHUKDGDS�UHVLNR�LQL�

DGDODK�LQGXVWUL�NHUDMLQDQ�PHEHO�ND\X��GL�PDQD�NRQGLVL�WHUVHEXW�GLVHEDENDQ�VHWLGDNQ\D�ROHK�GXD�DODVDQ�XWDPD� 

3HUWDPD�� NRPRGLWL� SHUGDJDQJDQ�EHUEDVLV� ND\X�PHPLOLNL� VHQVLWLILWDV� WLQJJL� WHUNDLW� GHQJDQ� DVDO� EDKDQ�

SURGXNVLQ\D��+DO�LQL�WLGDN�WHUOHSDV�GDUL�SHQLQJNDWDQ�VWDQGDUG�NHDPDQDQ�OLQJNXQJDQ�\DQJ�GLEHUODNXNDQ�QHJDUD-

QHJDUD�PDMX�WHUKDGDS�SDUWQHU�GDJDQJ�QHJDUD�EHUNHPEDQJ��WHUPDVXN�,QGRQHVLD��6WDQGDUGLVDVL�\DQJ�GLEHUODNXNDQ�

Q\DWDQ\D�PHQMDGL� KDPEDWDQ� WHNQLV� SHUGDJDQJDQ�� NDUHQD� SURGXN� \DQJ� WLGDN� EHUDVDO� GDUL� WHULWRULDO� \DQJ� WHODK�

PHPHQXKL�NHWHQWXDQ�VWDQGDUGLVDVL�WLGDN�GDSDW�PHPDVXNL�SDVDU�WHUVHEXW� 

.HGXD��VHNWRU�LQL�MXJD�PHPLOLNL�SRWHQVL�NHWHUSDSDUDQ�UHVLNR�RULJLQ�IUDXG�\DQJ�WLQJJL�NDUHQDKDUJD�MXDO�

\DQJ�GLSHQJDUXKL�ROHK�IDNWRU�LGHQWLWDV��7HUNDLW�GHQJDQ�DVSHN�LGHQWLWDV��SURGXN�NHUDMLQDQ�EHUEDVLV�ND\X�VHSHUWL�

IXUQLWXU�GDSDW�PHPLOLNL�QLODL�MXDO�\DQJ�OHELK�WLQJJL�DSDELOD�WHUDILOLDVL�GHQJDQ�LGHQWLWDV��DWDX�EXGD\D�WHUWHQWX��'L�

VDWX�VLVL��IDNWRU�LGHQWLWDV�LQL�MLND�GLSURWHNVL�GHQJDQ�EDLN�GDSDW�PHQMDGL�HOHPHQ�SHQGXNXQJ�GD\D�VDLQJ�SURGXN��

1DPXQ� GL� VLVL� ODLQ�� XQVXU� LGHQWLWDV� MXJD� GDSDW� PHQMDGL� EXPHUDQJ� MLND� EDQ\DN� GLSDOVXNDQ�� VHKLQJJD� GDSDW�

PHUXJLNDQ�FLWUD�SURGXN�VHUWD�PHQXUXQNDQ�LQVHQWLI�HNRQRPL�EDJL�SURGXVHQQ\D� 

,QGRQHVLD� VHEDJDL� VDODK� VDWX� SURGXVHQ� SURGXN� EHUEDVLV� ND\X� GXQLD� PHPLOLNL� VHQWUD� LQGXVWUL� \DQJ�

WHUVHEDU�GL� EHUEDJDL� SHQMXUX�QHJHUL�� 6DODK� VDWX�ZLOD\DK� \DQJ�GLNHQDO� VHEDJDL� VHQWUD� LQGXVWUL� NHUDMLQDQ�PHEHO�

ND\X� DGDODK� -HSDUD�� -DZD�7HQJDK��.HUDMLQDQ�PHEHO� ND\X� GL� -HSDUD� VHQGLUL� GDSDW� GLNDWDNDQ� VHEDJDL� LGHQWLWDV�

PDV\DUDNDW� VHWHPSDW�� NDUHQD� NHUDMLQDQ� PHEHO� ND\X�PHUXSDNDQ�PDQLIHVWDVL� NHVHQLDQ� ORNDO� \DQJ� WLGDN� KDQ\D�

GLOHVWDULNDQ�VHEDJDL�EXGD\D��WHWDSL�MXJD�NDUHQD�PHQMDGL�SLODU�HNRQRPL�XWDPD�\DQJ�WHODK�PHQ\RNRQJ�NHKLGXSDQ�

PDV\DUDNDW�VHWHPSDW�VHODPD�EHUJHQHUDVL�ODPDQ\D��1DPD�-HSDUD�VHEDJDL�SXVDW�PHEHO�ND\X�MXJD�WHODK�GLNHQDO�GL�

OHYHO�LQWHUQDVLRQDO��GLEXNWLNDQ�GDUL�WLQJJLQ\D�RULHQWDVL�HNVSRU�GDUL�ZLOD\DK�WHUVHEXW� 

'HQJDQ�WHULQWHJUDVLQ\D�VHQGL-VHQGL�NHKLGXSDQ�ORNDO�GHQJDQ�JOREDOLVDVL�\DQJ�WHODK�PHPEHQWXN�VWUXNWXU�

HNRQRPL�GXQLD�HUD�NRQWHPSRUHU��PDND�SHUOX�DGDQ\D�WHODDK�\DQJ�FHUPDW�PHQJHQDL�GDPSDN-GDPSDN�JOREDOLVDVL�

HNRQRPL� WHUKDGDS� NHKLGXSDQ� PDV\DUDNDW� GL� OHYHO� DNDU� UXPSXW�� 6WXGL� LQL� VHODQMXWQ\D� DNDQ� PHPIRNXVNDQ�

SHPEDKDVDQ� WHUKDGDS� GDPSDN� QHJDWLI� JOREDOLVDVL� HNRQRPL� GDODP� EHQWXN� RULJLQ� IUDXG� WHUKDGDS� LQGXVWUL�

NHUDMLQDQ�PHEHO�ND\X�GL�-HSDUD��\DQJ�GLDZDOL�GHQJDQ�XSD\DSHPHWDDQ�WLQJNDW�UHVLNR�\DQJ�GLKDGDSL�ROHK�LQGXVWUL�

WHUVHEXW��8QWXN�WXMXDQ�SHPHWDDQ�LQL��GLODNXNDQ�VXUYHL�VHGHUKDQD�GHQJDQ�PHOLEDWNDQ����UHVSRQGHQ�\DQJ�EHUODWDU�

EHNDODQJ� SHQJXVDKD� HNVSRUWLU� PHEHO� ND\X� GL� -HSDUD�� 6HODQMXWQ\D�� DNDQ� GLEDKDV� SXOD� PHQJHQDL� FDUD-FDUD�

SHQFHJDKDQ�\DQJ�WHODK�GLUHJXODVLNDQ�ROHK�3HPHULQWDK�,QGRQHVLD�PHODOXL�DGDQ\D�6XUDW�.HWHUDQJDQ�$VDO��6.$��

VHUWD�KDPEDWDQ�\DQJ�GLKDGDSL�GDODP�SHQJLPSOHPHQWDVLDQQ\D�� 
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3(0%$+$6$1 

3UHIHUHQWLDO�7UDGH�$JUHHPHQW��37$��VHEDJDL�&HODK�.HPXQFXODQ�2ULJLQ�)UDXG 

3HPEDKDVDQ� PHQJHQDL� RULJLQ� IUDXG� VHEDJDL� VDODK� VDWX� EHQWXN� NHMDKDWDQ� HNRQRPL� WLGDN� GDSDW�

GLOHSDVNDQ�GDUL�NRQVHS�SHUGDJDQJDQ�LQWHUQDVLRQDO�\DQJ�PHODWDUEHODNDQJL��GDQ�NHPXGLDQ�PHPLFX��PXQFXOQ\D�

WLSH�NHMDKDWDQ� WHUVHEXW�.RPSOHNVLWDV�DWXUDQ�SHUGDJDQJDQ�VHUWD�HUDWQ\D�KXEXQJDQ�VDOLQJ�NHWHUJDQWXQJDQ�DQWDU�

SHODNX� HNRQRPL� GDODP� HUD� JOREDOLVDVL� PHQMDGL� SHOXDQJ� WHUVHQGLUL� EDJL� RNQXP-RNQXP� \DQJ� LQJLQ� PHQGDSDW�

NHXQWXQJDQ�SULEDGL�PHODOXL�EHUEDJDL�EHQWXN�NHMDKDWDQ�SHUGDJDQJDQ�GHQJDQ�PHQJDEDLNDQ�HWLND�ELVQLV�\DQJ�DGD��

3URGXFWLRQ� JRYHUQDQFH� \DQJ� GLWHUDSNDQ� GDODP� DNWLILWDV� HNRQRPL� PRGHUQ� PHODOXL� SHQHUDSDQ� JOREDO� YDOXH�

FKDLQ�VHUWD�37$�\DQJ�GLEXDW�ROHK�QHJDUD-QHJDUD�GHPL�PHQLQJNDWNDQ�HILVLHQVL�GDUL�DNWLILWDV�HNRQRPL�Q\DWDQ\D�

PHPLOLNL�NHOHPDKDQ�\DQJ�GLHNVSORLWDVL�ROHK�SDUD�SHODNX�NHMDKDWDQ�GDQ�PHPEDZD�NHUXJLDQ�PDWHULDO�PDXSXQ�

QRQ-PDWHULDO�EDJL�SDUD�SHODNX�HNRQRPL�\DQJ�VDK� 

37$� \DQJ� PHUXSDNDQ� EDJLDQ� GDUL� NRPSOHNVLWDV� UH]LP� SHUGDJDQJDQ� LQWHUQDVLRQDO� PXQFXO� VHEDJDL�

DOWHUQDWLI�GDUL�VXOLWQ\D�SHQFDSDLDQ�NHVHSDNDWDQ�GL�OHYHO�LQWHUQDVLRQDO�GL�EDZDK�QHJRVLDVL�*HQHUDO�$JUHHPHQW�RQ�

7DULII� DQG� 7UDGH� �*$77�� ±� VHODQMXWQ\D� PHQMDGL�:RUOG� 7UDGH� 2UJDQL]DWLRQ� �:72�� ±� VHEDJDL� DNWRU� XWDPD�

GDODP� UH]LP� WHUVHEXW�� 3DQMDQJQ\D� QHJRVLDVL� GDODP� VNHPD� SHUGDJDQJDQ� EHEDV� PXOWLODWHUDO� GL� EDZDK� *$77�

�3XWDUDQ� 8UXJXD\�� PDXSXQ� :72� �3XWDUDQ� 'RKD�� PHQGRURQJ� PXQFXOQ\D� VNHSWLVPH� WHUKDGDS� NHEHUKDVLODQ�

UH]LP�SHUGDJDQJDQ�EHEDV�LQWHUQDVLRQDO�GL�DQWDUD�QHJDUD-QHJDUD�GXQLD��.HEXQWXDQ�QHJRVLDVL�\DQJ�EHUODUXW-ODUXW�

NHPXGLDQ�PHQGRURQJ�QHJDUD-QHJDUD�XQWXN�PHPEHQWXN�NHUDQJND�NHUMDVDPD�SHUGDJDQJDQ�GHQJDQ�OLQJNXS�\DQJ�

OHELK� NHFLOPHODOXL� PHNDQLVPH� 37$� VHEDJDL� ODQJNDK� VWUDWHJLV� XQWXN� PHPSHUWDKDQNDQ�� KLQJJD� PHQGRURQJ��

SHUWXPEXKDQ� HNRQRPL� \DQJ� WHQJDK� PHQDQMDN�� 37$� VHQGLUL� GDSDW� GLVHSDNDWL� GDODP� OLQJNXS� UHJLRQDO� GDODP�

VNHPD�FXVWRP�XQLRQ� �UHJLRQDO� WUDGH�DUHD\DQJ� MXJD�GLNHQDO�VHEDJDL� IUHH� WUDGH�DUHD��GDQ�EHUVLIDW� UHVLSURNDO��

PDXSXQ�EHUVLIDW�XQLODWHUDO�PHODOXL�VNHPD�*HQHUDOL]HG�6\VWHP�RI�3UHIHUHQFHV�*63��\DQJ�GLVHSDNDWL�GL�EDZDK�

SHUXQGLQJDQ�:72�GDQ�GLEHULNDQ�ROHK�QHJDUD-QHJDUD�PDMX�NHSDGD�QHJDUD-QHJDUD�EHUNHPEDQJ��:72�������� 

.HUDQJND� NHELMDNDQ� GDODP�EHQWXN�37$�PHPEDZD� NRQVHNXHQVL� DGDQ\D� WDULI� HNVWHUQDO� \DQJ� EHUODNX�

VHFDUD�PXOWLODWHUDO�DQWDUD�QHJDUD-QHJDUD�DQJJRWD�SHUMDQMLDQ�XQWXN�SURGXN�EDUDQJ��GDQ� MDVD��\DQJ�EHUDVDO�GDUL�

OXDU� QHJDUD-QHJDUD� DQJJRWD�� 6WUDWHJL� WHUVHEXW� GDSDW� GLDQJJDS� VHEDJDL� VDODK� VDWX� XSD\D� QHJDUD� GDODP�

PHQFLSWDNDQ� DUHD� SHQ\DQJJD� WHUKDGDS� WHNDQDQ� OLEHUDOLVDVL� SHUGDJDQJDQ� LQWHUQDVLRQDO� GL� EDZDK� NHUDQJND�

NHVHSDNDWDQ� :72� \DQJ� PHQJLNDW�� 0HVNLSXQ� GHPLNLDQ�� IDNWD� DNDQ� PHQLQJNDWQ\D� SHQJJXQDDQ� 37$� GDODP�

SHUGDJDQJDQ� LQWHUQDVLRQDO� GL� HUD� NRQWHPSRUHUQ\DWDQ\D� VHPDNLQ� PHPSHUWDMDP� SHUGHEDWDQ� GDODP� :72�� GL�

PDQD�37$�GLDQJJDS�GDSDW�PHQMDGL�SHQGRURQJ�DWDX�SHQJKDODQJ�EDJL�SHUGDJDQJDQ�EHEDV�LQWHUQDVLRQDO��6DJJL��

���������� 

'DODP�NRQWHNV�SHQGRURQJ�SHUGDJDQJDQ�EHEDV�LQWHUQDVLRQDO��37$�\DQJ�GLEXDW�GDSDW�PHQMDGL�ODQGDVDQ�

NHELMDNDQ� XQWXN� SHQJKLODQJDQ� WDULI� SHUGDJDQJDQ� DQWDU� QHJDUD�� \DQJ� GDODP� NHWLDGDDQ� SHUMDQMLDQ� GDSDW�

GLNHQDNDQ�ROHK�VXDWX�QHJDUD�(NVLVWHQVL�37$�GDODP�VNHPD�SHUGDJDQJDQ�LQWHUQDVLRQDO�GDSDW�EHULPSOLNDVL�SDGD�

EHUNXUDQJ�� KLQJJD� KLODQJQ\D�� PDUMLQ� KDUJD� DQWDUD� EDUDQJ� LPSRU� GDUL� QHJDUD� DQJJRWD� GDQ� EDUDQJ� SURGXNVL�

GRPHVWLN� �)RVWHU� 	� 6WHKUHU�� ������ ������ 'HQJDQ� DGDQ\D� SHUVDPDDQ� UHODWLI� KDUJD� EDUDQJ�� NRQVXPHQ� GDSDW�

PHPSHUROHK� NHXQWXQJDQ� EHUXSD� SLOLKDQ� EDUDQJ� \DQJ� OHELK� EHUDJDP� GHQJDQ� NXDOLWDV� \DQJ� NRPSHWLWLI��

6HPHQWDUD�EDJL�SURGXVHQ��KDUJD�UHODWLI�WHUVHEXW�MXJD�GDSDW�EHULPSOLNDVL�SDGD�SHQXUXQDQ�EHVDUDQ�ELD\D�SURGXNVL�

GDODP�NRPSRQHQ�KDUJD�EDKDQ�EDNX��VHKLQJJD�SDGD�DNKLUQ\D�GDSDW�PHQLQJNDWNDQ�GD\D�VDLQJ�SURGXNVL�VHFDUD�

DJUHJDW��$VXPVL�WHUVHEXW�NHPXGLDQ�PHQMDGL�GDVDU�GDUL�DUJXPHQ�EDKZD�37$�PDPSX�PHQGRURQJ�SHUGDJDQJDQ�



���

Jurnal Ilmu Sosial Vol. 15 | No. 1 | Januari 2016 | Hal. 12-23 

LQWHUQDVLRQDO�GDODP�VNHPD�:72��NDUHQD�GLKDUDSNDQ�VHWHODK�PHPSHUROHK�NHXQWXQJDQ�GDUL�37$��QHJDUD�DNDQ�

WHUPRWLYDVL�XQWXN�PHQFDUL�SHOXDQJ�ODLQ�GL�OXDU�37$�\DQJ�NHPXGLDQ�GLUHDOLVDVLNDQ�GDODP�NRQWHNV�SHUGDJDQJDQ�

EHEDV�VNDOD�JOREDO� 

3HPEHUODNXDQ�WDULI�HNVWHUQDO�EHUVDPD�GDODP�37$��EDLN�GDODP�EHQWXN�*63�PDXSXQ�)7$��PHUXSDNDQ�

PHNDQLVPH� XWDPD� XQWXN�PHQFHJDK� WHUMDGLQ\D� GHIOHNVL� SHUGDJDQJDQ� EDUDQJ� GL�PDQD� QHJDUD� DQJJRWD� GHQJDQ�

WDULI� EHD� PDVXN� EDUDQJ� SDOLQJ� UHQGDK� GLMDGLNDQ� SLQWX� PDVXN� EDJL� EDUDQJ-EDUDQJ� GDUL� OXDU� QHJDUD� DQJJRWD�

�&DGRW�� HW� DO��� ������ ������ 'HQJDQ� PHQHUDSNDQ� WDULI� HNVWHUQDO� EHUVDPD�� VHWLDS� EDUDQJ� \DQJ� DNDQ� PDVXN� NH�

GDODP� \XULVGLNVL� QHJDUD� DQJJRWD� 37$� DNDQ� GLNHQDL� WDULI� \DQJ� VDPD� VHKLQJJD� WLGDN� PHQJJDQJJX� NHVWDELODQ�

SDVDU� EHUVDPD� \DQJ� GLFLSWDNDQ� ROHK� VNHPD�37$��8QWXN�PHPEHUODNXNDQ� WDULI� HNVWHUQDO� WHUVHEXW�� VHODQMXWQ\D�

GLNHQDONDQ�NRQVHS�UXOHV�RI�RULJLQ�VHEDJDL�V\DUDW�LGHQWLILNDVL�DVDO�EDUDQJ� 

6HFDUD� JDULV� EHVDU�� LGHQWLILNDVL� DVDO� EDUDQJ�PHUXMXN� SDGD� ORNDVL� GL�PDQD� EDUDQJ� WHUNDLW�PHQJDODPL�

WUDQVIRUPDVL�VXEVWDQVLDO�WHUDNKLU��'DODP�SUDNWHNQ\D��SURVHV�LGHQWLILNDVL�WHUVHEXW�GLODNXNDQ�GHQJDQ�WLJD�PHWRGH��

\DLWX��WHV�QLODL�WDPEDK��YDOXH�DGGHG���WHV�SHUXEDKDQ�NRGH�WDULI��WDULII�KHDGLQJ���VHUWD�WHV�WHNQLV��)DOYH\�	�5HHG��

���������-������7HV�QLODL�WDPEDK�GLODNXNDQ�GHQJDQ�PHQHODDK�NRPSRVLVL�QLODL�EDUDQJ��GL�PDQD�NRPSRVLVL�ORNDO�

SHUOX�PHPHQXKL�EDWDV� WHUWHQWX��.HWHQWXDQ�XQWXN�SHQJLGHQWLILNDVLDQ�DVDO�VXDWX�EDUDQJ�GDODP�PHWRGH�LQL�GDSDW�

EHUEHGD�GDUL� VDWX�37$�GHQJDQ�37$�\DQJ� ODLQ��.HWHQWXDQ�VHGHUKDQD�GDSDW�GLWHPXNDQ�GDODP�VNHPD�NHUDQJND�

$6($1-&KLQD� )7$� �$&)7$��� GL� PDQD� VXDWX� EDUDQJ� GDSDW� PHPHQXKL� NULWHULD� EHEDV� WDULI� HNVWHUQDO� MLND�

NRPSRQHQ� GRPHVWLNQ\D� �GDODP� NRQWHNV� $&)7$�� PLQLPDO� VHEHVDU� ���� XQWXN� SURGXN� PDQXIDNWXU� DWDX�

VHSHQXKQ\D� GLKDVLONDQ� GL� QHJDUD� WHUNDLW� XQWXN� NDVXV� SURGXN� SHUWDQLDQ� WHUWHQWX�� 6HPHQWDUD� NHWHQWXDQ� XQWXN�

PHQGHILQLVLNDQ�DVDO�EDUDQJ�\DQJ� OHELK� UXPLW�GLEHUODNXNDQ�ROHK�8QL�(URSD�DWDX�$PHULND�6HULNDW�GDODP�37$�

\DQJ�GLEXDWQ\D��&DGRW��HW�DO�������������� 

0HWRGH� NHGXD� PHQJJXQDNDQ� SDQGXDQ� NRGLILNDVLNDQ� GDODP� +DUPRQLVHG� 6\VWHP� �+6�� HQDP� GLJLW�

DQJND�\DQJ�GLJXQDNDQ�XQWXN�PHQHQWXNDQ�WDULI�PDVXN�\DQJ�GLNHQDNDQ�XQWXN�VXDWX�EDUDQJ��VHVXDL�GHQJDQ�37$�

DWDX�VNHPD�NHUMDVDPD�ODLQ�\DQJ�GLPLOLNL�ROHK�QHJDUD��-HQLV�SURGXN�\DQJ�EHUEHGD��PHQWDK��VHWHQJDK�MDGL��MDGL��

DNDQ�PHPLOLNL�NRGH�+6�\DQJ�EHUEHGD��GL�PDQD�MXJD�GLEHGDNDQ�WDULI�PDVXN�\DQJ�GLNHQDNDQ��&DGRW��HW�DO���������

������0HWRGH�NHWLJD�PHQJJXQDNDQ� DQDOLVD� WHNQLV� DWDV�YHULILNDVL� ORNDVL� WDKDS�GDODP�SURVHV�SURGXNVL� WHUWHQWX��

0HWRGH�LQL�GLDQJJDS�PHUXSDNDQ�FDUD�\DQJ�SDOLQJ�UHQWDQ�GLVDODKJXQDNDQ��)DOYH\�	�5HHG������������� 

,PSOLNDVL�UXOHV�RI�RULJLQ�GDODP�SHUGDJDQJDQ�LQWHUQDVLRQDO�WHODK�PHQGDSDW�EDQ\DN�NDMLDQ�GDODP�WXOLVDQ�

DNDGHPLN�� $XJLHU� HW� DO�� ������� \DQJ� PHQHOLWL� GDWD� SHUGDJDQJDQ� 8QL� (URSD� PHQHPXNDQ� EDKZD� WHUGDSDW�

SHQLQJNDWDQ� YROXPH� SHUGDJDQJDQ� VHWHODK� 37$� GDQ� 5R2� GLSHUNHQDONDQ�� $XJLHU� HW� DO�� MXJD� PHQMDZDE� NULWLN�

EDKZD� UXOHV� RI� RULJLQ� PHQJKDPEDW� SHUGDJDQJDQ� GHQJDQ� NHWHQWXDQ� WHNQLVQ\D�� GHQJDQ� WHPXDQQ\D� EDKZD�

LPSOHPHQWDVL�UXOHV�RI� RULJLQ� WLGDN� OHELK�PHQJKDPEDW� MLND�GDODP�ZDNWX�\DQJ� VDPD� MXJD� WHUGDSDW� WDULI�PDVXN�

\DQJ�WLQJJL��3HQHOLWLDQ�ODLQ�\DQJ�GLODNXNDQ�ROHK�&KDVH�������GDODP�DVSHN�HNRQRPL�SROLWLN�PHQHPXNDQ�EDKZD�

SHQHUDSDQ�UXOHV�RI�RULJLQ�PHPLOLNL�NRQWULEXVL�SRVLWLI�WHUKDGDS�SHPEHQWXNDQ�NRDOLVL�GRPHVWLN�GDODP�37$� 

%HUGDVDUNDQ�WLQMDXDQ�OLWHUDWXU�\DQJ�WHODK�GLODNXNDQ��GLNHWDKXL�EDKZD�VWXGL�PHQJHQDL�37$�GDQ�UXOHV�RI�

RULJLQ� PDVLK� WHUEDWDV� GDODP� NRQWHNV� HNRQRPL� SHUGDJDQJDQ� PDXSXQ� HNRQRPL� SROLWLN�� PHVNLSXQ� SDGD�

NHQ\DWDDQQ\D� MXJD� WHUGDSDW� LPSOLNDVL� QHJDWLI� \DQJ� GLWLPEXONDQ� GHQJDQ� PXQFXOQ\D� NHMDKDWDQ� SHUGDJDQJDQ��

3HUEHGDDQ� SUHIHUHQVL� WDULI� EHD� PDVXN� WHUKDGDS� EDUDQJ� LPSRU� GDODP� SUDNWHN� ELVQLV� GL� OHYHO� DNDU� UXPSXW�

PHPXQFXONDQ� WLQGDN� SHPDOVXDQ� SHUGDJDQJDQ� GDODP� EHQWXN� RULJLQ� IUDXG�� 'HQJDQ� PHQJDEDLNDQ� HWLND� ELVQLV�

\DQJ�DGD��RNQXP-RNQXP�\DQJ� LQJLQ�PHPSHUROHK�NHXQWXQJDQ�GDUL�NRPSOHNVLWDV�SHUDWXUDQ�GDQ�PDVLIQ\D�DUXV�



���

Jurnal Ilmu Sosial Vol. 15 | No. 1 | Januari 2016 | Hal. 12-23 

SHUGDJDQJDQ�LQWHUQDVLRQDO�PHQJDPXIODVHNDQ�LGHQWLWDV�QHJDUD�DVDO�EDUDQJ�PHODOXL�SHPDOVXDQ�GRNXPHQ�WHUNDLW�

GHQJDQ�WXMXDQ�PHQJKLQGDUL�WDULI�\DQJ�GDSDW�PHQDLNNDQ�KDUJD�MXDO� 

'DODP�EXNX�SDQGXDQ�\DQJ�GLWHUELWNDQ�ROHK�:RUOG�&XVWRP�2UJDQL]DWLRQ��:&2���RULJLQ�IUDXG�PXQFXO�

NDUHQD�DGDQ\D�NRPSOHNVLWDV�GDODP�UHJXODVL�UXOHV�RI�RULJLQ�\DQJ�SUDNWHNQ\D�GLPRWLYDVL�ROHK�DGDQ\D�NHLQJLQDQ�

XQWXN�PHQJKLQGDUL�EDWDVDQ-EDWDVDQ�SHUGDJDQJDQ�VHSHUWL�NXRWD��SDMDN��HPEDUJR��DWDX�PHNDQLVPH�DQWL-GXPSLQJ�

VHUWD�FRXQWHUYDLOLQJ�\DQJ�GLNHQDNDQ�SDGD�QHJDUD�WXMXDQ��LPSRUWLU���3HODNX�\DQJ�WHUOLEDW�ELDVDQ\D�MXJD�EHUIXQJVL�

VHEDJDL� DJHQ� IDVLOLWDWRU� GDODP� SURVHV� SHUGDJDQJDQ� LQWHUQDVLRQDO� VHSHUWL� HNVSRUWLU�� LPSRUWLU�� KLQJJD� EURNHU�

VHEDJDL� SLKDN� NHWLJD� \DQJ� PHQJKXEXQJNDQ� SHQMXDO� GDQ� SHPEHOL�� 8QWXN� PHQGHWHNVL� WLQGDN� RULJLQ� IUDXG��

EHEHUDSD� KDO� \DQJ� GDSDW� GLODNXNDQ� VHEDJDL� PHNDQLVPH� VWDQGDU� DGDODK� SHQJHFHNDQ� GRNXPHQ�� NRQILUPDVL� NH�

QHJDUD-QHJDUD� WHUNDLW��KLQJJD�PHQHOXVXUL� MDGZDO�SHUMDODQDQ�NDUJR��0HVNLSXQ� WHODK�GLDNXL�GDPSDN�QHJDWLIQ\D�

WHUKDGDS�DNWLILWDV�SHUGDJDQJDQ�LQWHUQDVLRQDO��PHNDQLVPH�KXNXP�XQWXN�PHQMHUDW�SDUD�SHODNX�PDVLK�GLVHUDKNDQ�

SDGD�KXNXP�QDVLRQDO�PDVLQJ-PDVLQJ�QHJDUD��:&2������������7HUNDLW�GHQJDQ�DGDQ\D�SHQHUDSDQ�UXOHV�RI�RULJLQ�

GDQ� VHEDJDL� VDODK� VDWX� ODQJNDK� XQWXN� PHQJDQWLVLSDVL� RULJLQ� IUDXG�� VHODQMXWQ\D� QHJDUD-QHJDUD� \DQJ�

EHUNHSHQWLQJDQ� GDODP� DNWLILWDV� HNVSRU-LPSRU� PHQJLV\DUDWNDQ� DGDQ\D� FHUWLILFDWH� RI� RULJLQ� VHEDJDL� GRNXPHQ�

SHQMHODV�XQWXN�PHQJHWDKXL�DVDO�VXDWX�EDUDQJ� 

$QFDPDQ�3HUGDJDQJDQ�%HEDV�,QWHUQDVLRQDO�GDODP�EHQWXN�2ULJLQ�)UDXG 

2ULJLQ� IUDXG�PHUXSDNDQ� VDODK� VDWX�EHQWXN�GHIOHNVL� SHUGDJDQJDQ�\DQJ�PHUXJLNDQ�EDJL� VHWLDS� DNWRU�

\DQJ� WHUOLEDW� GDODP�SHUGDJDQJDQ�EHEDV��PXODL� GDUL� LQGLYLGX-LQGLYLGX� \DQJ�EHUSHUDQ�GL� OHYHO� SHQ\HGLD�EDKDQ�

EDNX� GL� GDHUDK� DVDO�� SHPHULQWDK� QDVLRQDO� PDXSXQ� LQWHUQDVLRQDO�� KLQJJDGXQLD� LQGXVWUL� VHQGLUL�� 3DGD� WDWDUDQ�

SHQ\HGLD� EDKDQ� EDNX�� SUDNWHNRULJLQ� IUDXG� GDSDW�PHQXWXS� LQIRUPDVL� GDQ� DNVHV�PHQJHQDL� NHWHUVHGLDDQ� EDKDQ�

EDNX�SDGD�ORNDVL�DWDX�QHJDUD�WHUWHQWX�\DQJ�VHODQMXWQ\D�GDSDW�PHQJHUGLONDQ�SHUDQ�ORNDVL�WHUVHEXW�GDODP�UDQWDL�

SURGXNVL� HNRQRPL�� WHUNDLW� GHQJDQ� SHOXDQJ� XQWXN� PHPEDQJXQ� UHSXWDVL� VHEDJDL� ORNDVL� SHQ\HGLD� EDKDQ� EDNX�

SDGD�SDVDU�QDVLRQDO�DWDXSXQ�LQWHUQDVLRQDO� 

+DO� LQL�PHPEHULNDQ�HIHN�QHJDWLI�SDGD�SHUIRUPD�� UHSXWDVL��GDQ�NHPDPSXDQ�NRPSHWLVL�SDUD� LQGLYLGX-

LQGLYLGX� SHQ\HGLD� EDKDQ� EDNX� \DQJ� VHODQMXWQ\D� DNDQ� EHUGDPSDN� SDGD� NHPDPSXDQ� HNRQRPL� GDQ� GD\D� VDLQJ�

PHUHND�� 3DGD� OHYHO� SHPHULQWDKDQ� EDLN� \DQJ� EHUVNDOD� ORNDO� PDXSXQ� LQWHUQDVLRQDO�� SUDNWHNRULJLQ� IUDXG�

PHPEHULNDQ�HIHN�QHJDWLI�PHODOXL�SRWHQVL�SHQJKLODQJDQ�SHQGDSDWDQ�QHJDUD�DWDXSXQ�SHQGDSDWDQ�RUJDQLVDVL�\DQJ�

GDSDW� GLSHUROHK� PHODOXL� PHNDQLVPH� WDULI� PDVXN� \DQJ� GLEHUODNXNDQ� EHUEDVLV� GDHUDK� DVDO�� 'HQJDQ� KDGLUQ\D�

SUDNWHN�RULJLQ�IUDXG�\DQJ�PHQJKLODQJNDQ�LQIRUPDVL�DVDO�XVXO�VHEXDK�EDUDQJ��PDND�SHODNVDQDDQ�EHD�WDULI�PDVXN�

PHQMDGL�WLGDN�UHOHYDQ�GDQ�VXOLW�XQWXN�GLODNVDQDNDQ��3DGD�OHYHO�LQGXVWUL��SUDNWHN�RULJLQ�IUDXG�PHQFLSWDNDQ�LNOLP�

NRPSHWLVL�WLGDN�VHKDW��SDGDKDO�SULQVLS�NHWHUEXNDDQ�LQIRUPDVL�GDQ�DNVHV�PHUXSDNDQ�SUDNRQGLVL�DWDV�WHUZXMXGQ\D�

LGHDOLVPH� GDUL� VLVWHP� HNRQRPL� OLEHUDO�� \DLWX� VWUXNWXU� NHKLGXSDQ� \DQJ� EHUEDVLV� SDGD� VLVWHP� HNRQRPL� \DQJ�

HIHNWLI�GDQ�HILVLHQ�'DODP�NRQWHNV�LQL��ORNDVL�GDQ�LGHQWLWDV�SHQ\HGLD�EDKDQ�SURGXNVL�\DQJ�KDQ\D�GLNHWDKXL�ROHK�

RNQXP�SHODNXRULJLQ� IUDXG�GDSDW�PHQ\HEDENDQ�GLVWRUVL�DUXV� LQIRUPDVL�GDODP�SDVDU�� VHKLQJJD�SDVDU� WLGDN� ODJL�

EHUMDODQ�VHFDUD�HILVLHQ� 



���

Jurnal Ilmu Sosial Vol. 15 | No. 1 | Januari 2016 | Hal. 12-23 

3RWHQVL�2ULJLQ�)UDXG�GDODP�,QGXVWUL�0HEHO�.D\X�1DVLRQDO��6WXGL�.DVXV�-HSDUD 

0HQMDGL�VDODK�VDWX�QHJDUD�GHQJDQ�KXMDQ� WURSLV� WHUEHVDU�VHWHODK�%UD]LO�GDQ�.RQJR�� ,QGRQHVLD�GLNHQDO�

VHEDJDL� QHJDUD� \DQJ� ND\D� DNDQ�KDVLO� ND\X�GDQ�SURGXN� ND\X��3HPHULQWDK� ,QGRQHVLD�EDKNDQ�PHQMDGLNDQ�ND\X�

GDQ�SURGXN�ND\X�VHEDJDL�VDODK�VDWX�NRPRGLWL�HNVSRU�\DQJ�XWDPD��.HPHQWHULDQ�3HULQGXVWULDQ�GDQ�3HUGDJDQJDQ�

PHQFDWDW�ND\X�GDQ�SURGXN�ND\X�PDVXN�SDGD�VHSXOXK�EHVDU�NRPRGLWL�HNVSRU�,QGRQHVLD�GHQJDQ�WRWDO�NRQWULEXVL�

PHQFDSDL� 86'� ���PLO\DU� �.HPHQWHULDQ� 3HULQGXVWULDQ� 5HSXEOLN� ,QGRQHVLD��� /HELK� VSHVLILN� XQWXN� NRPRGLWDV�

IXUQLWXU��,QGRQHVLD�PHUXSDNDQ�SURGXVHQ�NH-���GXQLD�GHQJDQ�NRQWULEXVL�VHEHVDU�������GDUL�WRWDO�SHUGDJDQJDQ�

IXUQLWXU�SDGD�WDKXQ�������.HPHQWHULDQ�3HUGDJDQJDQ�5HSXEOLN�,QGRQHVLD�������� 

'HQJDQ�NDSDVLWDV�GDQ�NXDOLWDV�SURGXNVL� \DQJ�GLPLOLNL�� ,QGRQHVLD�PDPSX�PHQJHNVSRU�SURGXN�PHEHO�

ND\XQ\D� NH� $6�� -HSDQJ�� ,QJJULV�� %HODQGD�� -HUPDQ�� 3HUDQFLV�� $XVWUDOLD�� %HOJLD�� .RUHD� 6HODWDQ�� GDQ� 7DLZDQ

�.HPHQWHULDQ� 3HUGDJDQJDQ� 5HSXEOLN� ,QGRQHVLD�� ������� 1HJDUD� WXMXDQ� HNVSRU� XWDPD� WHUVHEXW� SDGD�

NHQ\DWDDQQ\D�EHUNRUHODVL�GHQJDQ�SHUMDQMLDQ�GDJDQJ�\DQJ�GLPLOLNL� ,QGRQHVLD�GDODP�VNHPD�*63��%HUGDVDUNDQ�

VNHPD� WHUVHEXW�� ,QGRQHVLD� PHQMDGL� EHQHILFLDU\� FRXQWU\� GDUL� SHQJXUDQJDQ� PDXSXQ� SHQJKLODQJDQ� WDULI� \DQJ�

GLEHUODNXNDQ�XQWXN�NRPRGLWL�SHUGDJDQJDQ�\DQJ�GLHNVSRU��GHQJDQ�FDWDWDQ�GDSDW�GLEXNWLNDQ�NHDVOLDQ�DVDO�EDUDQJ�

PHODOXL�FHUWLILFDWH�RI�RULJLQ� 

%HUDGD� GDODP� GXD� SXOXK� EHVDU� SURGXVHQ� IXUQLWXU� GXQLD� PHUXSDNDQ� VXDWX� LQGLNDVL� DWDV� WLQJJLQ\D�

SRWHQVL�NRPRGLWL�EHUEDVLV�ND\X�GDODP�SHUGDJDQJDQ�JOREDO��VHNDOLJXV�PHQXQMXNNDQ�WLQJJLQ\D�SHUPLQWDDQ�SDGD�

SURGXN�ND\X�GDUL�,QGRQHVLD��0HVNLSXQ�GHPLNLDQ��SHUOX�GLFHUPDWL�MXJD�EDKZD�IDNWD�WHUVHEXW�GL�VLVL�ODLQ�VHFDUD�

WLGDN� ODQJVXQJ� MXJD� PHUHIOHNVLNDQ� EHVDUQ\D� WLQJNDW� UHVLNR� NHMDKDWDQ� SHUGDJDQJDQ�� WHUPDVXN� GL� DQWDUDQ\D�

DGDODK� RULJLQ� IUDXG�� \DQJ� GLPLOLNL� LQGXVWUL� PHEHO� ND\X� ,QGRQHVLD�� WHUXWDPD� MLND� WLGDN� GLOHQJNDSL� GHQJDQ�

PHNDQLVPH�SHUOLQGXQJDQ�\DQJ�PHPDGDL�VHEDJDL�WLQGDNDQ�SHQFHJDKDQQ\D� 

.HUDMLQDQ�0HEHO�.D\X�VHEDJDL�,GHQWLWDV�/RNDO�-HSDUD 

-HSDUD�PHUXSDNDQ� VDODK� VDWX� VHQWUD� LQGXVWUL� ND\X�XWDPD� ,QGRQHVLD�EHUDGD�GL� 3URYLQVL� -DZD�7HQJDK��

,QGXVWUL� SHUND\XDQ�GL� -HSDUD� WHODK�PHQMDGL� NXOWXU� GDQ�EDKNDQ�PHQMDGL� LGHQWLWDV� \DQJ� WLGDN�GDSDW� GLSLVDKNDQ�

GDUL�PDV\DUDNDW�-HSDUD��-HSDUD�GLNHQDO�OXDV�EDLN�GL�,QGRQHVLD�PDXSXQ�GL�PDQFDQHJDUD�VHEDJDL�SHQJKDVLO�XWDPD�

SURGXN�GDQ�EDKDQ�ND\X�EHUPXWX�GDQ�EHUQLODL�VHQL�WLQJJL�GHQJDQ�RULHQWDVL�HNVSRU��'DWD�GDUL�'LQDV�3HULQGXVWULDQ�

GDQ�3HUGDJDQJDQ�-HSDUD�PHQXQMXNNDQ�EDKZD�-HSDUD�PHPLOLNL�VHWLGDNQ\D�������SHQJXVDKD�PHEHO�GL�PDQD�����

GDUL�PHUHND�DNWLI�PHODNXNDQ�HNVSRU�NH�OXDU�QHJHUL��5HSXEOLND���������'L�DQWDUD�NHVHEHODV�NHFDPDWDQ�\DQJ�DGD�

GL� -HSDUD�� .HFDPDWDQ� 7DKXQDQ� GDQ� -HSDUD� PHUXSDNDQ� VHQWUD� LQGXVWUL� PHEHO� ND\X� GL� PDQD� SDUD� SHQJXVDKD�

WHUVHEXW�PHODNXNDQ�DNWLILWDV�HNRQRPLQ\D��%DSSHGD�.DEXSDWHQ�-HSDUD�������� 

3HUHNRQRPLDQ� -HSDUD� GLWRSDQJ� ROHK� WLJD� ELGDQJ� XWDPD�� \DLWX� LQGXVWUL�� SHUWDQLDQ�� GDQ� SHUGDJDQJDQ��

6HNWRU�LQGXVWUL�PHUXSDNDQ�NRQWULEXWRU�HNRQRPL�WHUEHVDUGHQJDQ�GLGRPLQDVL�ROHK�LQGXVWUL�NHUDMLQDQ�PHEHO�ND\X�

\DQJ� WHUVHQWUDOLVDVL� GL� .HFDPDWDQ� 7DKXQDQ� GDQ� -HSDUD� �%DSSHGD� .DEXSDWHQ� -HSDUD�� ������� 6HNWRU-VHNWRU�

LQGXVWUL��-HSDUD�VHFDUD�JDULV�EHVDU�GDSDW�GLEDJL�NH�GDODP�HQDP�VHNWRU�XWDPD�\DNQL�VHNWRU�LQGXVWUL�SHQJRODKDQ��

SDULZLVDWD�� SHULNDQDQ� GDQ� NHODXWDQ�� SHUWDQLDQ�� SHWHUQDNDQ�� GDQ� SHUNHEXQDQ�NHKXWDQDQ�� 'DUL� NHHQDP� VHNWRU�

WHUVHEXW�� VHNWRU� LQGXVWUL� SHQJRODKDQ� \DQJ� PHQDXQJL� NRPRGLWDV� IXUQLWXU� GDQ� NHUDMLQDQ� ND\X� PHQMDGL� VHNWRU�

GHQJDQ�QLODL�HNRQRPLV�SDOLQJ�WLQJJL��GHQJDQ�SHPDVXNDQ�PHQFDSDL�5S�����WULOLXQ��%.30�������� 

6HNWRU�HNRQRPL�XQJJXODQ�GL�-HSDUD�SDGD�NHQ\DWDDQQ\D�MXJD�EHUNRUHODVL�GHQJDQ�GDWD�NRPRGLWDV�HNVSRU�

XWDPD�-HSDUD�\DQJ�QLODLQ\D�GLGRPLQDVL�ROHK�LQGXVWUL�EHUEDVLV�ND\X�VHSHUWL� IXUQLWXU��NHUDMLQDQ�ND\X��GDQ�ND\X��
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.RPRGLWDV�SDOLQJ�XWDPD�GDQ�ROHK�NDUHQDQ\D�PHQMDGL�VDQJDW�SHQWLQJ�WHUKDGDS�SHUHNRQRPLDQ�PDV\DUDNDW�-HSDUD�

DGDODK�IXUQLWXUH��GHQJDQ�MXPODK�SHQJXVDKD�HNVSRUWLU�PHQFDSDL�����SHUXVDKDDQ�GDQ�QLODL�HNVSRU�86'����MXWD�

DWDX�VHWDUD�5S���WULOLXQ�SDGD�WDKXQ�������%.30�������� 

6HFDUD�NHVHOXUXKDQ��LQGXVWUL�PHEHO�PHQ\XPEDQJ�NXUDQJ�OHELK�����GDUL�SHQGDSDWDQ�UXPDK��WDQJJD�GL�

-HSDUD��&,)25��������\DQJ�GLKDVLONDQ�ROHK�NXUDQJ�OHELK�������XQLW�XVDKD�VHNWRU�SHUND\XDQ��%36�.DEXSDWHQ�

-HSDUD���8QLW�XVDKD�VHEDQ\DN�LQL�EHUKDVLO�PHQ\HUDS�����DWDX�VHNLWDU��������SHNHUMD�NHFLO�GDQ�PHQHQJDK�GDUL�

�������� DQJNDWDQ� NHUMD� XQLW� XVDKD� NHFLO� GDQ� PHQHQJDK� \DQJ� WHUVHEDU� SDGD� XQLW� XVDKD� \DQJ� ODLQ� �%36�

.DEXSDWHQ�-HSDUD�� 

,QGXVWUL�PHEHO�-HSDUD�EHUNRQWULEXVL�PHQ\HUDS�WHQDJD�NHUMD�PHODOXL�GXD�VHNWRU�XWDPD��3HUWDPD�DGDODK�

VHNWRU�KXOX�GL�PDQD�PDV\DUDNDW�\DQJ�WHUMXQ�SDGD�VHNWRU�LQL�EHNHUMD�XQWXN�PHQMDPLQ�WHUVHGLDQ\D�ND\X�VHEDJDL�

EDKDQ�EDNX� LQGXVWUL�PHEHO��7HUPDVXN�GDODP�VHNWRU� LQL�DGDODK�PDV\DUDNDW�\DQJ�EHUSURIHVL�VHEDJDL�SHWDQL� MDWL�

PDXSXQ� SHQHEDQJ�� SHQMXDO�� GDQ� SHQJRODK� ND\X� ORJ� �$QWDUD�� ������� 3DGD� VHNWRU� NHGXD� \DNQL� VHNWRU� KLOLU��

LQGXVWUL� PHEHO� PHQ\HUDS� WHQDJD� NHUMD� GHQJDQ� PHPEHULNDQ� NHVHPSDWDQ� NHSDGD� SDUD� VHQLPDQ� GDQ� SHQJUDMLQ�

ND\X��SHPLOLN�WRNR�GDQ�VKRZURRP�VHUWD�SHPLOLN�ZRUNVKRS�GDQ�NDU\DZDQ�XQWXN�LNXW�PHQJDPELO�EDJLDQ�WHUMXQ�

SDGD�ELVQLV�PHEHO��&,)25�������� 

'DUL� SHQMHODVDQ� GL� DWDV�� GDSDW� GLNHWDKXL� EDKZD� VHWLGDNQ\D� DGD� GXD� VLJQLILNDQVL� LQGXVWUL� PHEHO� GDQ�

IXUQLWXU� EDJL� -HSDUD�� 3HUWDPD� DGDODK� NRQWULEXVL� LQGXVWUL� PHEHO� GDODP� DVSHN� ILQDQVLDO� \DQJ� PDPSX�

PHQGDWDQJNDQ�QLODL�HNRQRPL�\DQJ�VDQJDW�EHVDU�EDJL�-HSDUD��1LODL�ILQDQVLDO�\DQJ�VDQJDW�EHVDU�\DQJ�GLKDVLONDQ�

ROHK�LQGXVWUL�PHEHO�PHQHJDVNDQ�SHUDQ�VHQWUDO�LQGXVWUL�LQL�GDODP�ELGDQJ�SHUHNRQRPLDQ�GL�-HSDUD�.HGXD��SHUDQ�

VHQWUDO�LQGXVWUL�PHEHO�GDODP�PHPEDQJXQ�SHUHNRQRPLDQ�-HSDUD�MXJD�GLZXMXGNDQ�GHQJDQ�PHPEXND�NHVHPSDWDQ�

EHNHUMD� EDJL� SXOXKDQ� ULEX� PDV\DUDNDW� -HSDUD� GDODP� EHUEDJDL� VHNWRU� EDLN� KXOX� GDQ� KLOLU� GDODP� LQGXVWUL�

PHEHO�,QGXVWUL� PHEHO� GDODP� KDO� LQL� WHODK� PHQMDGL� GHQ\XW� QDGL� DNWLYLWDV� SHUHNRQRPLDQ� GL� -HSDUD� GHQJDQ�

PHPEHULNDQ�EHJLWX�EDQ\DN�SHOXDQJ�GDQ�RSVL�NHUMD�EDJL�PDV\DUDNDW�-HSDUD��6LJQLNDQVL�\DQJ�NHGXD�\DQJ�GLEDZD�

ROHK� LQGXVWUL� PHEHO� LQL� NHPXGLDQ� ELVD� SXOD� PHQJDQWDUNDQ� SDGD� KDO� SHQWLQJ� ODLQQ\D�� \DNQL� SHPEDQJXQDQ�

LGHQWLWDV�GDQ�NXOWXU�EHUEDVLV�NHVHQLDQ�GDQ�NHNKDVDQ�GDHUDK��-HSDUD�GDODP�KDO�LQL�WLGDN�KDQ\D�GLNHQDO�VHEDJDL�

VHQWUD�PHEHO�QDVLRQDO�WHWDSL�MXJD�WHODK�PDQWDS�PHPSHUNRNRK�VWDWXVQ\D�VHEDJDL�SXVDW�IXUQLWXU�LQWHUQDVLRQDO� 

6HODLQ� LGHQWLWDV�� LQGXVWUL� PHEHO� -HSDUD� MXJD� PHPSHUNHQDONDQ� NXOWXU� LGHQWLWDV� NRPXQDO� PDV\DUDNDW�

-HSDUD�VHEDJDL�SHQJUDMLQ�PHEHO�\DQJ�KDQGDO�GHQJDQ�NHPDPSXDQ�XNLU�GDQ�QLODL�VHQL�\DQJ�VDQJDW�WLQJJL��2OHK�

NDUHQDQ\D�� VHODLQ� PHPEHULNDQ� VLJQLILNDQVL� VHFDUD� HNRQRPL�� LQGXVWUL� PHEHO� GL� -HSDUD� MXJD� EHUNRQWULEXVL�

PHPEHULNDQ�NHXQWXQJDQ� DEVWUDN� \DQJ� VDQJDW� EHUPDNQD�EDLN�EDJL�PDV\DUDNDW� -HSDUD� VHFDUD�NKXVXV��PDXSXQ�

EDJL� ,QGRQHVLD� VHFDUD� XPXP�%HVDUQ\D� VLJQLILNDQVL� \DQJ� GLWDZDUNDQ� ROHK� LQGXVWUL� PHEHO� -HSDUD�� EDLN� \DQJ�

EHUVLIDW� ODQJVXQJ�PDXSXQ� \DQJ�EHUVLIDW� DEVWUDN�� NHPXGLDQ�PHPEXDW� XSD\D� \DQJ�GDSDW�PHQMDJD� KDUPRQLVDVL�

GDQ�SHUWXPEXKDQ�LQGXVWUL�PHEHO�GL�-HSDUD�VDQJDW�GLSHUOXNDQ� 

0HOLKDW�SRVLVL�VWUDWHJLVQ\D�GDODP�SHUGDJDQJDQ�IXUQLWXU�LQWHUQDVLRQDO��VXGDK�VHSDQWDVQ\D�SDUD�SHODNX�

ELVQLV� WHUVHEXW� PHPLOLNL� SHPDKDPDQ� NHPXQJNLQDQ-NHPXQJNLQDQ� \DQJ� GDSDW� WHUMDGL� GDODP� SUDNWHN�

SHUGDJDQJDQ� LQWHUQDVLRQDO�� WHUPDVXN�GL�DQWDUDQ\D�DGDODK�DQFDPDQ�NHMDKDWDQ�SHUGDJDQJDQ�RULJLQ� IUDXG��6DODK�

VDWX�XSD\D�SHQFHJDKDQ�NHMDKDWDQ�\DQJ�GDSDW�GLODNXNDQ�DGDODK�GHQJDQ�PHOHQJNDSL�SURGXN�GHQJDQ�FHUWLILFDWH�RI�

RULJLQ�� \DQJ� MXJD� WHODK� GLDGRSVL� 3HPHULQWDK� ,QGRQHVLD� GDODP� EHQWXN� SHQHUELWDQ� 6XUDW� .HWHUDQJDQ� $VDO��

�6.$�� 
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3HQJJXQDDQ�6.$�VHEDJDL�,QVWUXPHQ�3HQFHJDKDQ�2ULJLQ�)UDXGXQWXN�.DODQJDQ�,QGXVWUL�0HEHO�.D\X�

-HSDUD 

,QGRQHVLD� VHEDJDL� VDODK� VDWX� QHJDUD� DQJJRWD� *$77�:72� WHODK� LNXW� PHQJDGRSVL� SHQJJXQDDQ�

LQVWUXPHQ� FHUWLILFDWH� RI� RULJLQ�� \DQJ� GLNHQDO� GHQJDQ� QDPD� 6XUDW� .HWHUDQJDQ� $VDO� �6.$��� ,QGRQHVLD� WHODK�

PHPDNDL� 6.$� VHMDN� GLNHOXDUNDQQ\D�3HUDWXUDQ�3UHVLGHQ�1R�� ���7DKXQ� ����� \DQJ�PHQJDWXU� WHQWDQJ� SHMDEDW�

\DQJ�EHUZHQDQJ�PHQJHOXDUNDQ�6.$��'DUL� SHUDWXUDQ� WHUVHEXW�� ,QGRQHVLD� WHUXV�PHQ\HVXDLNDQ� LQVWUXPHQ�6.$�

\DQJ�GLPLOLNL�GHQJDQ�SHUNHPEDQJDQ�NHUMD� VDPD�SHUGDJDQJDQ�\DQJ�GLODNXNDQ��EDLN�GL� OHYHO�ELODWHUDO�PDXSXQ�

PXOWLODWHUDO��3HUDWXUDQ�WHUDNKLU�PHQJHQDL�6.$�WHUGDSDW�GDODP�3HUDWXUDQ�0HQWHUL�3HUGDJDQJDQ�1R�����0-'$*�

3(5��������\DQJ�EHUODNX�VHMDN���-DQXDUL������ 

%HUGDVDUNDQ�SHUDWXUDQ�WHUVHEXW��,QGRQHVLD�PHQHUELWNDQ�GXD�MHQLV�6.$��\DLWX�6.$�SUHIHUHQVL�GDQ�6.$�

QRQ-SUHIHUHQVL�� .HGXD� LQVWUXPHQ� WHUVHEXW� PHPLOLNL� IXQJVL� \DQJ� VDPD�� \DLWX� VHEDJDL� GRNXPHQ� SHUQ\DWDDQ�

LGHQWLWDV� EDUDQJ� QDPXQ� EHUEHGD� GDODP� LPSOLNDVLQ\D� WHUKDGDS� WDULI� PDVXN� \DQJ� GLNHQDNDQ�� 6.$� SUHIHUHQVL�

GLEXDW�EHUGDVDUNDQ�37$�\DQJ� WHODK�GLEXDW�ROHK�3HPHULQWDK�,QGRQHVLD��GL�PDQD�SHQJJXQDDQQ\D�GDODP�HNVSRU�

SURGXN� ,QGRQHVLD� GDSDW� PHQJXUDQJL� DWDX� PHPEHEDVNDQ� EDUDQJ� WHUVHEXW� GDUL� WDULI� PDVXN� LPSRU� GL� QHJDUD�

WXMXDQ� 

7HUFDWDW� KLQJJD� WDKXQ������� ,QGRQHVLD� WHODK�PHPLOLNL� ���SHUMDQMLDQ�37$�\DQJ�GLDNRPRGDVL�GHQJDQ�

6.$�SUHIHUHQVL��GL�PDQD�VDODK�VDWXQ\D�DGDODK�*HQHUDOL]HG�6\VWHP�RI�3UHIHUHQFHV�&HUWLILFDWH�RI�2ULJLQ��6.$�

)RUP�$��\DQJ�PHQJLNOXVLNDQ�VHOXUXK�QHJDUD�SHPEHUL�IDVLOLWDV�*63�VHSHUWL�\DQJ�WHODK�GLVHEXWNDQ�VHEHOXPQ\D��

6HPHQWDUD� LWX�� 6.$� QRQ-SUHIHUHQVL� KDQ\D� EHUIXQJVL� VHEDJDL� GRNXPHQ� SHOHQJNDS� HNVSRU-LPSRU� XQWXN�

PHQ\DWDNDQ�DVDO�EDUDQJ�� WDQSD�PHPLOLNL� LPSOLNDVL� WHUKDGDS� WDULI�PDVXN�\DQJ�GLNHQDNDQ��+LQJJD� WDKXQ�������

,QGRQHVLD� WHODK� PHPLOLNL� HPSDW� 6.$� QRQ-SUHIHUHQVL� \DQJ� GDSDW� GLJXQDNDQ� ROHK� HNVSRUWLU� VHVXDL� GHQJDQ�

NHEXWXKDQQ\D��.HPHQWHULDQ�3HUGDJDQJDQ�5HSXEOLN�,QGRQHVLD�������� 

'DODP� SUDNWHNQ\D�� SHQJJXQDDQ� 6.$� VHEDJDL� LQVWUXPHQ� SHUGDJDQJDQ� LQWHUQDVLRQDO�� EDLN� \DQJ�

SUHIHUHQVL� PDXSXQ� QRQ-SUHIHUHQVL�� PDVLK� WHUEDWDV� SDGD� NHORPSRN� ELVQLV� VNDOD� PHQHQJDK-EHVDU�� .RQGLVL� LQL�

PHPEDZD�NRQVHNXHQVL�DWDV�EHVDUQ\D�UHVLNR�SHPDOVXDQ�DVDO�SURGXN�\DQJ�GDSDW�WHUSDSDU�NHSDGD�SDUD�HNVSRUWLU�

,QGRQHVLD�� WHUXWDPD� XQWXN� LQGXVWUL�80.0� VHSHUWL�PHEHO� ND\X� \DQJ� UHODWLI�PDVLK� GLNHUMDNDQ� VHFDUD�PDQXDO�

�KDQG�PDGH���6DODK�VDWX�UHIOHNVL�GDUL�NRQGLVL�LQL�GDSDW�GLWHPXNDQSDGD�NHORPSRN�LQGXVWUL�PHEHO�ND\X�-HSDUD��

\DQJ� NHQ\DWDDQQ\D� PDVLK� VDQJDW� UHQGDK� NHVDGDUDQ� DNDQ� GDQ� SHQJJXQDDQ� DWDV� 6.$� VHEDJDL� GRNXPHQ�

HNVSRU�3DGDKDO�� -HSDUD� PHUXSDNDQ� VDODK� VDWX� SXVDW� LQGXVWUL� NHUDMLQDQ� PHEHO� ND\X� GL� ,QGRQHVLD� GDQ� VXGDK�

PHQGDSDWNDQ�SHQJDNXDQ�DWDV�NXDOLWDV�SURGXNQ\D� WLGDN�KDQ\D�GL� OHYHO�QDVLRQDO� WHWDSL� MXJD� LQWHUQDVLRQDO��\DQJ�

GDSDW�GLEXNWLNDQ�GHQJDQ�WLQJJLQ\D�YROXPH�HNVSRU�SURGXN�IXUQLWXU�NH�EHUEDJDL�QHJDUD� 

8QWXN� PHQJHWDKXL� WLQJNDW� SHQJJXQDDQ� 6.$� VHEDJDL� GRNXPHQ� HNVSRU� SHQFHJDK� RULJLQ� IUDXG��

GLODNXNDQ� VXUYHL� \DQJ�PHOLEDWNDQ� ��� UHVSRQGHQ� \DQJ� VHPXDQ\D�PHUXSDNDQ� HNVSRUWLU�PHEHO� ND\X� GL� -HSDUD��

'DUL�MXPODK�UHVSRQGHQ�WHUVHEXW��VHEHVDU��������UHVSRQGHQ�VXUYHL�PHQ\DWDNDQ�NXUDQJ�PHPDKDPL�IXQJVL�6.$�

VHEDJDL�GRNXPHQ�HNVSRU��6HODQMXWQ\D��VHEDQ\DN��������UHVSRQGHQ�PHQ\DWDNDQ�EDKZD�6.$�EXNDQ�PHUXSDNDQ�

KDO�\DQJ�SHQWLQJ��'DUL�NHORPSRN�UHVSRQGHQ�\DQJ�VDPD��KDQ\D��������\DQJ�PHUDVD�SHUQDK�PHQJLVL� IRUPXOLU�

6.$� 

.HPXGLDQ� WHUNDLW� GHQJDQ� NRQVHS� RULJLQ� IUDXG�� UHQGDKQ\D� SHQJJXQDDQ� 6.$� MXJD� PHPEHULNDQ�

JDPEDUDQ� DWDV� UHQGDKQ\D� NHVDGDUDQ� NHORPSRN� LQGXVWUL� WHUKDGDS� EDKD\D� RULJLQ� IUDXG� LWX� VHQGLUL�� \DQJ�

EHUKXEXQJDQ� HUDW� GHQJDQ� SHUOXQ\D�6.$��$VXPVL� LQL� Q\DWDQ\D� VHVXDL� GHQJDQ� KDVLO� VXUYHL�� \DQJ�PHQHPXNDQ�
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EDKZD� KDPSLU� VHPXD� UHVSRQGHQ� ��������� PHQ\DWDNDQ� NHWLGDNWDKXDQQ\D� WHUKDGDS� SUDNWHN� RULJLQ� IUDXG��

5HQGDKQ\D�NHVDGDUDQ�SDUD�SHODNX�LQGXVWUL�NHUDMLQDQ�PHEHO�ND\X�GL�-HSDUD�LQL�NHPXGLDQ�PHQMDGL�UHIOHNVL�GDUL�

SHUPDVDODKDQ� \DQJ� OHELK� IXQGDPHQWDO�� \DLWX� OHPDKQ\D� XSD\D� SURWHNVL� QHJDUD� GDODP� SHQJDGRSVLDQ� UH]LP�

SHUGDJDQJDQ�EHEDV�LQWHUQDVLRQDO��7HUOHSDV�GDUL�IDNWD�UHQGDKQ\D�SHQJJXQDDQ�6.$�GDODP�DNWLILWDV�HNVSRU�ROHK�

NRPXQLWDV� SHUDMLQ� PHEHO� ND\X� GL� -HSDUD�� LQGXVWUL� NHUDMLQDQ� PHEHO� ND\X� Q\DWDQ\D� PHPLOLNL� SRVLVL� VWUDWHJLV�

GDODP�NHKLGXSDQ�PDV\DUDNDW�VHWHPSDW��\DQJ�SDGD�DNKLUQ\D�PHPEXDW�UHVLNR�GDUL�RULJLQ�IUDXG�PHQMDGL�VHPDNLQ�

VLJQLILNDQ�EDJL�NHKLGXSDQ�GDQ�LGHQWLWDV�PDV\DUDNDW�-HSDUD�VHFDUD�NKXVXV��VHUWD�,QGRQHVLD�VHFDUD�XPXP� 

3HUPDVDODKDQ�GDODP�8SD\D�3URWHNVL�,QGXVWUL�0HEHO�.D\X�-HSDUD�PHODOXL�6.$ 

'HQJDQ�PHOLKDW� UHQGDKQ\D� DQJND�SHQJJXQDDQ�6.$� VHEDJDL� LQVWUXPHQ�SHUOLQGXQJDQ�GDODP�DNWLILWDV�

SHUGDJDQJDQ� LQWHUQDVLRQDO� VHODQMXWQ\D� PHPXQFXONDQ� SHUWDQ\DDQ� PHQJHQDL� SHQ\HEDE� IHQRPHQD� WHUVHEXW��

0HVNLSXQ�WHODK�GLNHWDKXL�EDKZD�NHORPSRN�LQGXVWUL�PHEHO�ND\X�-HSDUD�MXJD�PHPLOLNL�SHQJHWDKXDQ�\DQJ�UHQGDK�

PHQJHQDL� NRQVHS� NHMDKDWDQ� HNRQRPL� RULJLQ� IUDXG�� Q\DWDQ\D� SHUPDVDODKDQ� \DQJ� DGD� OHELK� IXQGDPHQWDO��

\DLWXDGDQ\D�SDUDGLJPD�EDKZD�SUDNWHN� WHUVHEXW�EXNDQ�PHUXSDNDQ�NHMDKDWDQ�VHODPD�SLKDN�\DQJ�EHUVDQJNXWDQ�

WLGDN�VHFDUD�ODQJVXQJ�GLUXJLNDQ�ROHK�DNWLILWDV�LOHJDO�WHUVHEXW� 

3ROD�SHPLNLUDQ�\DQJ�GHPLNLDQ�GLWHPXNDQ�PHODOXL�REVHUYDVL�GDQ�GLVNXVL�GDODP�WDQ\D�MDZDE�WHUKDGDS�

UHVSRQGHQ��6HSHUWL�\DQJ�WHODK�GLMHODVNDQ��RULJLQ� IUDXG�DWDX�SHQJDEXUDQ�DVDO�EDUDQJ�PHQMDGL�VHEXDK�NHMDKDWDQ�

NDUHQD�DGDQ\D�XQVXU�NULPLQDO�GDUL�SHODQJJDUDQ�SHUDWXUDQ�SHUGDJDQJDQ�\DQJ�VDK�GDODP�SUDNWHN�XPXP�� WDQSD�

PHPSHUWLPEDQJNDQ� DSDNDK� WLQGDNDQ� WHUVHEXW� GDSDW� PHPEHUL� NHXQWXQJDQ� DWDX� WLGDN� EDJL� SHODNX� DWDX�

NRUEDQQ\D�0HVNLSXQ� GHPLNLDQ�� SDUD� HNVSRUWLU� Q\DWDQ\D� PHPSHUVHSVLNDQ� SDUDPHWHU� NHXQWXQJDQ-NHUXJLDQ�

SULEDGL�VHEDJDL�WRODN�XNXU�WLQGDN�NHMDKDWDQ� 

.HQGDOD� NHGXD� \DQJ� EHUDVDO� GDUL� SROD� SLNLU� HNVSRUWLU� DGDODK� NHHQJJDQDQ� PHUHND� XQWXN� PHQJXUXV�

GRNXPHQ�NHOHQJNDSDQ�HNVSRU��WHUPDVXN�GL�DQWDUDQ\D�6.$��VHFDUD�LQGHSHQGHQ�NDUHQD�GLQLODL�WLGDN�HILVLHQ�+DO�

LQL�WHUMDGL�VHWLGDNQ\D�NDUHQD�KDPEDWDQ�VWUXNWXUDO�\DQJ�PHUXSDNDQ�DNXPXODVL�GXD�KDO��\DLWX�NRPSOHNVLWDV�WHNQLV�

DGPLQLVWUDWLI� GDQ� NHWLGDNWHUVHGLDDQQ\D� LQVWDQVL� RWRULWDV� SHQHUELW� 6.$� GL� -HSDUD�� (NVSRUWLU� NHUDMLQDQ� PHEHO�

ND\X� GL� -HSDUD� SDGD� XPXPQ\D� PHUXSDNDQ� LQGXVWUL� WXUXQ-WHPXUXQ� \DQJ� GLMDODQNDQ� ROHK� NHOXDUJD� GHQJDQ�

PHQ\HUDS�WHQDJD�NHUMD�ORNDO�VHEDJDL�WHQDJD�SHQJUDMLQ�DWDX�VWDI�DGPLQLVWUDVL��6NDOD�XVDKD�\DQJ�PDVLK�WHUJRORQJ�

PHQHQJDK� WHUVHEXW� MXJD� GLNDUDNWHUNDQ� ROHK� PLQLPQ\D� WDWD� NHOROD� PDQDMHPHQ� GL� PDQD� VDWX� SHNHUMD� KDUXV�

PHQJXUXV�EHEHUDSD�ELGDQJ�SHNHUMDDQ�VHNDOLJXV��+DO� LQL�NHPXGLDQ�EHULPSOLNDVL�SDGD�NHWHUVHGLDDQ�ZDNWX�GDQ�

WHQDJD�\DQJ�DGD�XQWXN�PHODNXNDQ�SHQJXUXVDQ�GRNXPHQ�HNVSRU�\DQJ�NRPSOHNV� 

.RQGLVL� WHUVHEXW�Q\DWDQ\D� WLGDN�PHPSHUROHK�GXNXQJDQ� VWUXNWXUDO� GDUL� SHPHULQWDK�� NDUHQD�GL� -HSDUD�

WLGDN�WHUGDSDW�LQVWDQVL�\DQJ�PHPLOLNL�RWRULWDV�XQWXN�PHQHUELWNDQ�6.$�VHPHQWDUD�LQWHQVLWDV�HNVSRU�GDUL�-HSDUD�

FXNXS�WLQJJL��%HUGDVDUNDQ�ZDZDQFDUD�\DQJ�GLODNXNDQ�GHQJDQ�.HSDOD�'LVSHULGDJ�.DEXSDWHQ�-HSDUD��GLSHUROHK�

LQIRUPDVL� EDKZD� 'LVSHULQGDJ� -HSDUD� VHPSDW� GLEHUL� ZHZHQDQJ� XQWXN� PHQHUELWNDQ� 6.$�� WHWDSL� NHPXGLDQ�

GLODNXNDQ� VHQWUDOLVDVL� GL� OHYHO� SURYLQVL� VHKLQJJD� SHQJXVDKD� HNVSRUWLU� -HSDUD� KDUXV� GDWDQJ� NH� 'LVSHULQGDJ�

3URYLQVL�\DQJ�EHUDGD�GL�6HPDUDQJ�XQWXN�PHQJXUXV�GRNXPHQ�WHUVHEXW��+DUL\DQWD�������� 

$NXPXODVL�GDUL�NHGXD�NRQGLVL�WHUVHEXW�PHQMDGLNDQ�SDUD�HNVSRUWLU�HQJJDQ�PHQJXUXV�GRNXPHQ�HNVSRU�

VHFDUD� LQGHSHQGHQ�� .HSXWXVDQ� WHUVHEXW� GLVHEDENDQ� DGDQ\D� NDONXODVL� HILVLHQVL�� GL� PDQD� PHQJXUXV� VHFDUD�

LQGHSHQGHQ�GDSDW�PHQLQJNDWNDQ�ELD\D�\DQJ�GLSHUOXNDQ��WHUXWDPD�ZDNWX��VHPHQWDUD�DGD�NHSHQWLQJDQ�ODLQ�\DQJ�

OHELK�SURGXNWLI�XQWXN�GLODNXNDQ��+DO� LQL�NHPXGLDQ�PHQGRURQJ�SDUD�HNVSRUWLU�XQWXN�PHQJJXQDNDQ� MDVD�SLKDN�
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NHWLJD� VHSHUWL� IRUZDUGLQJ� \DQJ� PHPDQJ� PHQDZDUNDQ� SHOD\DQDQ� HNVSRU� VDWX� SLQWX� PXODL� GDUL� SHQMHPSXWDQ�

EDUDQJ��SHQJXUXVDQ�GRNXPHQ��EHD�FXNDL��KLQJJD�SHQJDQWDUDQ�EDUDQJ�VDPSDL�WHPSDW�WXMXDQ� 

-DVD�IRUZDUGLQJ�VHQGLUL�DGDODK�MHQLV�XVDKD�\DQJ�OHJDO�GL�,QGRQHVLD�0HVNLSXQ�GHPLNLDQ��GDODP�SUDNWHN�

SHUGDJDQJDQ� LQWHUQDVLRQDO� GLWHPXNDQ� IDNWD� EDKZD� MDVD� IRUZDUGLQJQGDSDW� GLMDGLNDQ� EDJLDQ� NDPXIODVH� GDUL�

MDULQJDQ� NHMDKDWDQ� SHUGDJDQJDQ� WHURUJDQLVDVL� VHSHUWL� GDODP� NDVXV� RULJLQ� IUDXG�� +DO� LQLODK� \DQJ� NHPXGLDQ�

PHQMDGL� SHUWLPEDQJDQ� GDUL� SHUOXQ\D� HNVSRUWLU� XQWXN� PHQJXUXV� GRNXPHQ� HNVSRU� VHQGLUL�� DWDX� VHWLGDNQ\D�

PHQJHWDKXL�DGDQ\D�SRWHQVL�NHMDKDWDQ�WHUVHEXW�VHKLQJJD�GDSDW�OHELK�EHUKDWL-KDWL�GDODP�PHQFDUL�MDVD�IRUZDUGLQJ�

\DQJ�DNDQ�GLSDNDL� 

'XD� SHUPDVDODKDQ� WHUVHEXW� VHODQMXWQ\D� GDSDW� PHQMDGL� UHIOHNVL� GDUL� DGDQ\D� MHQMDQJ� DQWDUD� DUXV�

JOREDOLVDVL� \DQJ� EHUODQJVXQJ� GL� OHYHO� PDNUR� GDQ� SUDNWHN� ROHK� SDUD� SHODNX� GL� OHYHO� PLNUR�� PHVNLSXQ� SDGD�

NHQ\DWDDQQ\D�NHORPSRN-NHORPSRN�LQLODK�\DQJ�DNDQ�PHQHULPD�GDPSDN�GDUL�37$�SDOLQJ�PDVLI��5HJXODVL�\DQJ�

WHODK�GLDWXU�XQWXN�PHPLQLPDONDQ�UHVLNR�QHJDWLI�GDUL�SHUGDJDQJDQ�EHEDV�PHODOXL� VNHPD�37$�Q\DWDQ\D�EHOXP�

WHUVRVLDOLVDVL� GDQ� WHUIDVLOLWDVL� GHQJDQ� EDLN� GL� OHYHO� DNDU� UXPSXW�� .RQGLVL� LQL�� GLEDUHQJL� GHQJDQ� SUDJPDWLVPH�

\DQJ� WHODK� WHUWDQDP� GL� GDODP� SHPLNLUDQ� SDUD� SHODNX� LQGXVWUL�� Q\DWDQ\D� PHQMDGL� NRPELQDVL� \DQJ� DNKLUQ\D�

VHPDNLQ�PHOHPDKNDQ�NDSDVLWDV�QHJDUD�GDODP�PHOLQGXQJL�ZDUJDQ\D�GDUL�GDPSDN-GDPSDN�QHJDWLI�JOREDOLVDVL� 

.(6,038/$1 

3HQHOLWLDQ�GHQJDQ�WRSLN�RULJLQ�IUDXG�LQL�EHUDQMDN�GDUL�NULWLN�NODVLN�EDKZD�LOPX�KXEXQJDQ�LQWHUQDVLRQDO�

PHQJDODPL�NHVXOLWDQ�XQWXN�PHPEXPLNDQ�NRQVHS-NRQVHS�KLJK�SROLWLFV�\DQJ�GLSHODMDUL�GHQJDQ�NRQGLVL�GL�OHYHO�

DNDU� UXPSXW�� 'HQJDQ� PHPLOLK� VXEMHN� SHQHOLWLDQ� LQGXVWUL� NHUDMLQDQ� PHEHO� ND\X� -HSDUD�� VWXGL� LQL� EHUXSD\D�

PHQMHPEDWDQL�MHQMDQJ�WHUVHEXW��GHQJDQ�PHQJDLWNDQ�DUXV�OLEHUDOLVDVL�SHUGDJDQJDQ�GL�OHYHO�LQWHUQDVLRQDO��UHVSRQ�

QHJDUD��KLQJJD�DNKLUQ\D�PHOLKDW�LPSOLNDVLQ\D�WHUKDGDS�PDV\DUDNDW��$VSHN�NHWHUNDLWDQ�WHUVHEXW�GDODP�VWXGL�LQL�

GLWHPXNDQ�GDODP�EHQWXN�RULJLQ�IUDXG��\DQJ�PXQFXO�VHEDJDL�EHQWXN�GHYLDVL�SUDNWHN�SHUGDJDQJDQ�EHEDV�GDODP�

VNHPD� 37$��2ULJLQ� IUDXG� EHUSRWHQVL� PHQJXUDQJL� SURILW� KLQJJD� PHQJDQFDP� HNVLVWHQVL� SHODNX� LQGXVWUL� NHFLO�

\DQJ� WHUJDQWXQJ� DNVHV� SDVDU� LQWHUQDVLRQDOQ\D� GHQJDQ� SLKDN� NHWLJD�� VHSHUWL� LQGXVWUL� NHUDMLQDQ� PHEHO� ND\X�

-HSDUD�� 'DODP� NDVXV� LQL�� RULJLQ� IUDXG� PHPLOLNL� NRQVHNXHQVL� \DQJ� VLJQLILNDQ� WHUKDGDS� PDV\DUDNDW� -HSDUD��

PHQJLQJDW� EHVDUQ\D� NHWHUJDQWXQJDQ� GDQ� NHWHUNDLWDQ� WHUKDGDS� LQGXVWUL� NHUDMLQDQ� PHEHO� ND\X�� 0HVNLSXQ�

GHPLNLDQ�� Q\DWDQ\D� NRQVHNXHQVL� LQL� EHOXP� WHUPLWLJDVL� GHQJDQ� EDLN� NDUHQD� PHNDQLVPH� 6.$� \DQJ� WHODK�

GLVHGLDNDQ�ROHK�SHPHULQWDK�WLGDN�GLPDQIDDWNDQ�VHFDUD�RSWLPDO� 

+DPEDWDQ� VXEVWDQVLDO� GDQ� VWUXNWXUDO� \DQJ� GLWHPXNDQ� GL� ODSDQJDQ� VHODQMXWQ\D�PHQMDGL� UHIOHNVL� DNDQ�

SHUOXQ\D� XSD\D� NRPSKUHKHQVLI� GDUL� EHUEDJDL� SHPDQJNX� NHSHQWLQJDQ� XQWXN� PHQDQJJXODQJL� GDPSDN-GDPSDN�

QHJDWLI�GDUL�JOREDOLVDVL�HNRQRPL�WHUNDLW�GHQJDQ�SUDNWHN�RULJLQ�IUDXG��7DQJJXQJ�MDZDE�WHUVHEXW�WLGDN�ODJL�GDSDW�

KDQ\D� GLJDQWXQJNDQ� NHSDGD� SHPHULQWDK�� NDUHQD� SDGD� NHQ\DWDDQQ\D� JOREDOLVDVL� VHFDUD� WLGDN� ODQJVXQJ� WHODK�

PHQGHVHQWUDOLVDVL�NHNXDWDQ�\DQJ�DZDOQ\D�KDQ\D�GLPLOLNL�ROHK�QHJDUD�GDQ�PHPXQFXONDQ�DNWRU-DNWRU�EDUX�\DQJ�

GDSDW� PHPSHQJDUXKL� SROD� LQWHUDNVL� \DQJ� EHUODQJVXQJ�7HUNDLW� GHQJDQ� KDO� WHUVHEXW�� VHWLGDNQ\D� WHUGDSDW� WLJD�

DNWRU� XWDPD� \DQJ� GDSDW� EHUNRQWULEXVL� GDODP� SURJUDP� MDQJND� SHQGHN� SHQJXDWDQ� SHUOLQGXQJDQ� WHUKDGDS�

OLEHUDOLVDVL�SHUGDJDQJDQ�WHUNDLW�SUDNWHN�RULJLQ�IUDXG� 

3HUWDPD�� SHPHULQWDK� VHEDJDL� IDVLOLWDWRU� SHUGDJDQJDQ� LQWHUQDVLRQDO� GDQ� SHPEXDW� UHJXODVL� SHUOX�

PHODNXNDQ� SHQLQJNDWDQ� VRVLDOLVDVL� PDQIDDW� 6.$� WHUKDGDS� SDUD� SHODNX� ELVQLV�� VHKLQJJD� 6.$� WLGDN� KDQ\D�

GLPDNQDL�VHEDJDL�IDVLOLWDV�SHQJXUDQJDQ�WDULI�WHWDSL�MXJD�VHEDJDL�PHNDQLVPH�SURWHNVL�LQGXVWUL��3HPHULQWDK�MXJD�

GDSDW�PHODNXNDQ� UHIRUPDVL� ELURNUDVL� VHKLQJJD�SHQHUELWDQ�6.$�GDSDW� GLODNXNDQ�GL� OHELK�EDQ\DN� WHPSDW� DJDU�
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SDUD� SHODNX� ELVQLV� GDSDW� GHQJDQ� PXGDK� PHQJDNVHVQ\D�� .HGXD�� NDODQJDQ� DNDGHPLV�� GHQJDQ� NDSDVLWDVQ\D�

VHEDJDL�SHUDQWDUD�SHPHULQWDK�GDQ�PDV\DUDNDWGDSDW�LNXW�PHQGXNXQJ�VRVLDOLVDVL�XQWXN�PHQLQJNDWNDQ�NHVDGDUDQ�

GDQ�SHPDKDPDQ�SHODNX�ELVQLV�WHUKDGDS�EDKD\D�RULJLQ�IUDXG�GDQ�PDQIDDW�6.$�0HQJXEDK�SROD�SLNLU�SUDJPDWLV�

SDUD� SHODNX� ELVQLV� DGDODK� WDQWDQJDQ� \DQJ� SHUOX� GLDPELO� ROHK� NDODQJDQ� DNDGHPLV�� PHQJLQJDW� NDSDVLWDVQ\D�

VHEDJDL� IDVLOLWDWRU� GDODP� SHQ\HEDUDQ� LOPX� SHQJHWDKXDQ�� 7HUDNKLU�� XSD\D� NRPSUHKHQVLI� LQL� SHUOX� LNXW�

PHQ\HUWDNDQ�NDODQJDQ�ELVQLV�VHEDJDL�DNWRU�\DQJ�SDOLQJ�EHUNHSHQWLQJDQ��GHQJDQ�VHFDUD�SURDNWLI�PHQLQJNDWNDQ�

SHQJHWDKXDQ�VHKLQJJD�OHELK�WDQJJDS�GDODP�PHQ\LNDSL�FHSDWQ\D�SHUXEDKDQ�GDODP�HUD�JOREDOLVDVL� 

'$)7$5�3867$.$ 

$XJLHU��3��HW�DO���������7KH�,PSDFW�RI�5XOHV�RI�2ULJLQ�RQ�7UDGH�)ORZV��(FRQRPLF�3ROLF\����������SS���������-

���� 

&KDVH��.��$���������3URWHFWLQJ�)UHH�7UDGH��7KH�3ROLWLFDO�(FRQRP\�RI�5XOHV�RI�2ULJLQ��,QWHUQDWLRQDO�

2UJDQL]DWLRQ���������KDO�����-���� 

&DGRW��2���GH�0HOR��-��	�3RUWXJDO-3pUH]��$���������RUJ5XOHV�RI�2ULJLQ�IRU�3UHIHUHQWLDO�7UDGLQJ�$UUDQJHPHQWV��

,PSOLFDWLRQV�IRU�WKH�$6($1�)UHH�7UDGH�$UHD�RI�(8�DQG�86�([SHULHQFH��-RXUQDO�RI�(FRQRPLF�

,QWHJUDWLRQ���������KDO�����-���� 

)DOYH\��5��	�5HHG��*���������5XOHV�RI�2ULJLQ�DV�&RPPHUFLDO�3ROLF\�,QVWUXPHQWV��,QWHUQDWLRQDO�(FRQRPLF�

5HYLHZ���������KDO�����-���� 

)RVWHU��1��	�6WHKUHU��5���������3UHIHUHQWLDO�7UDGH�$JUHHPHQWV�DQG�WKH�6WUXFWXUH�RI�,QWHUQDWLRQDO�7UDGH��5HYLHZ�

RI�:RUOG�(FRQRPLFV���:HOWZLUWVFKDIWOLFKHV�$UFKLY����������KDO�����-���� 

6DJJL�� .��� ������ 3UHIHUHQWLDO� 7UDGH� $JUHHPHQWV� DQG� 0XOWLODWHUDO� 7DULII� &RRSHUDWLRQ�,QWHUQDWLRQDO�

(FRQRPLF�5HYLHZ�9RO������1R�����)HE����������SS�������������KDO� 

%DGDQ�.RRUGLQDVL�GDQ�3HQDQDPDQ�0RGDO�����$SULO�������3URILO�'DHUDK�.DEXSDWHQ�-HSDUD��>2QOLQH@� 

7HUVHGLD�GL��KWWS���UHJLRQDOLQYHVWPHQW�ENSP�JR�LG�QHZVLSLG�GHPRJUDILSHQGXGXNMNHO�SKS"

LD ����	LV ��>'LDNVHV�SDGD�-XOL�����@� 

%DGDQ�3XVDW�6WDWLVWLN�-HSDUD��Q�G��>2QOLQH@�

7HUVHGLD�GL��KWWS���MHSDUDNDE�ESV�JR�LG�ZHEEHWD�IURQWHQG�>'LDNVHV�SDGD�-XOL�����@� 



���

Jurnal Ilmu Sosial Vol. 15 | No. 1 | Januari 2016 | Hal. 12-23 

%DSSHGD�.DEXSDWHQ�-HSDUD��������%XNX�3XWLK�6DQLWDVL�.RWD�-HSDUD�������>2QOLQH@�

7HUVHGLD�GL��KWWS���SSVS�QDZDVLV�LQIR�GRNXPHQ�SHUHQFDQDDQ�VDQLWDVL�SRNMD�ES�NDE�MHSDUD�>'LXQGXK�

SDGD�-XOL�����@� 

%DSSHGD�.DEXSDWHQ�-HSDUD��Q�G��3HUNHPEDQJDQ�,QGHNV�3HPEDQJXQDQ�0DQXVLD��,30��.DEXSDWHQ�-HSDUD��

>2QOLQH@� 

7HUVHGLD�GL��KWWS���EDSSHGD�MHSDUDNDE�JR�LG�EHULWD-���-SHUNHPEDQJDQ-LQGHNV-SHPEDQJXQDQ-PDQXVLD-

LSP--NDEXSDWHQ-MHSDUD---�KWPO>'LDNVHV�SDGD�-XOL�����@� 

%36�.DEXSDWHQ�-HSDUD��Q�G��,QGHNV�3HPEDQJXQDQ�0DQXVLD��>2QOLQH@�

7HUVHGLD�GL��KWWS���MHSDUDNDE�ESV�JR�LG�ZHEEHWD�IURQWHQG�6XEMHN�YLHZ�LG���>'LDNVHV�SDGD�-XOL�����@� 

%36�.DEXSDWHQ�-HSDUD��Q�G��-HQLV�,QGXVWUL�.HFLO�GDQ�0HQHQJDK��>2QOLQH@�7HUVHGLD�GL��KWWS���

MHSDUDNDE�ESV�JR�LG�OLQN7DEHO6WDWLV�YLHZ�LG����DFFRUGLRQ-GDIWDU-VXEMHN�>'LDNVHV�SDGD����$JXVWXV�

����@� 

&,)25��������0DMDODK�,QIR�0HEHO��>2QOLQH@�7HUVHGLD�GL��KWWS���ZZZ�FLIRU�RUJ�ILOHDGPLQ�ILOHXSORDG�

LQIRPHEHOSOXVB��BZHE�SGI 

>'LDNVHV�SDGD����$JXVWXV�����@� 

.HPHQWHULDQ�.HKXWDQDQ�5HSXEOLN�,QGRQHVLD��Q�G��3URILO�.HKXWDQDQ�3URYLQVL�-DZD�7HQJDK��>2QOLQH@�

'LXQGXK�GDUL��KWWS���ZZZ�GHSKXW�JR�LG�XSORDGV�ILOHV�ID������F��F��F��G�II�������F�FF�SGI 

.HPHQWHULDQ�3HULQGXVWULDQ�5HSXEOLN�,QGRQHVLD��Q�G��6HSXOXK�.HORPSRN�+DVLO�,QGXVWUL�GHQJDQ�1LODL�(NVSRU�

7HUEHVDU��>2QOLQH@� 

7HUVHGLD�GL��KWWS���NHPHQSHULQ�JR�LG�VWDWLVWLN�SHUDQ�SKS"HNVSRU �>'LDNVHV�SDGD�-XOL�����@� 

5HSXEOLND��������-HSDUD�%DQWX�3HUDMLQ�0HEHO��>2QOLQH@�

7HUVHGLD�GL��KWWS���ZZZ�UHSXEOLND�FR�LG�EHULWD�QDVLRQDO�MDZD-WHQJDK-GL\-QDVLRQDO����������Q�FS]Q-

MHSDUD-EDQWX-SHUDMLQ-PHEHO� 

:&2��������5XOHV�RI�2ULJLQ��>2QOLQH@�

7HUVHGLD�GL��KWWS���ZZZ�ZFRRPG�RUJ�HQ�WRSLFV�RULJLQ�RYHUYLHZ�a�PHGLD�

'�&�(��((��%���)$��%��%'����'&���DVK[� 

>'LDNVHV�SDGD����$SULO�����@� 


