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$EVWUDFW

'HYHORSPHQW�RI�,QGRQHVLDQ�FULPLQDO�ODZ�LV�DQ�HüRUW�WR�PDNH�WKH�,QGRQHVLDQ�SHRSOH�WKDW�KDV�DVSLUHG�
E\�&RQVWLWXVWLRQ��2QH�RI� WKHP� WKURXJK� WKH�UHIRUP�RI� WKH� OHJDO� V\VWHP� WKDW� IXOO\� UHFRJQL]HV�DQG�
UHVSHFWV�FXVWRPDU\�ODZ��&ULPLQDO�&RGH�GUDIW�SXW�WKH�FXVWRPDU\�ODZ�SRVLWLRQ�LQ�D�YHU\�IXQGDPHQWDO�
SULQFLSOH��6RXUFHV�RI�ODZ�RU�OHJDO�IRXQGDWLRQ�WR�GHFODUH�DQ�DFW�DV�D�FULPLQDO�RüHQVH��EDVHG�QRW�RQO\�
OHJLVODWLRQ��EXW�DOVR�EDVHG�RQ�WKH�SULQFLSOH�RI�PDWHULDO�OHJDOLW\�E\�JLYH�WKH�SODFH�WR�WKH�DGDW�ODZ�

.H\ZRUGV��$GDW�3HQDO�/DZ��'HYHORSPHQW�RI�,QGRQHVLDQ�&ULPLQDO�/DZ�

$EVWUDN

3HPEDQJXQDQ�KXNXP�SLGDQD� ,QGRQHVLD�PHUXSDNDQ� VXDWX�XSD\D�XQWXN�PHPEHQWXN�PDV\DUDNDW�
,QGRQHVLD�\DQJ�GLFLWD�FLWDNDQ��6DODK�VDWXQ\D�PHODOXL�SHQDWDDQ�VLVWHP�KXNXP�\DQJ�PHQ\HOXUXK�GDQ�
WHUSDGX�GHQJDQ�PHQJDNXL�GDQ�PHQJKRUPDWL�KXNXP�DGDW��588�.8+3�PHPSRVLVLNDQ�KXNXP�DGDW�
GDODP�DVDV�\DQJ�VDQJDW�IXQGDPHQWLO��6XPEHU�KXNXP�DWDX�ODQGDVDQ�OHJDOLWDV�XQWXN�PHQ\DWDNDQ�
VXDWX� SHUEXDWDQ� VHEDJDL� WLQGDN� SLGDQD�� WLGDN� KDQ\D� GLGDVDUNDQ� XQGDQJ�XQGDQJ�� WHWDSL� MXJD�
GLGDVDUNDQ�SDGD�DVDV�OHJDOLWDV�PDWHULLO�\DLWX�GHQJDQ�PHPEHUL�WHPSDW�NHSDGD�KXNXP�DGDW�

.DWD�.XQFL��+XNXP�3LGDQD�$GDW��3HPEDKDUXDQ�+XNXP�3LGDQD�,QGRQHVLD�

$�� 3HQGDKXOXDQ
3HPEDQJXQDQ� VHFDUD� KDU¿DK� SDGD�

KDNLNDWQ\D� DGDODK� VXDWX� NHJLDWDQ� \DQJ�
EHUVLIDW� PHQJXEDK� NHDGDDQ� GDUL� \DQJ� ODPD�
PHQMDGL� EDUX�� \DQJ� GLODNVDQDNDQ� VHFDUD�
E H U W DKDS � � 2 O HK � ND U HQD � L W X � V D V D U DQ�
SHPEDQJXQDQ� DGDODK� PDQXVLD� ,QGRQHVLD��
PDND� SHUXEDKDQ� \DQJ� GLLQJLQNDQ� LWX� VHODLQ�
WHUWXMX�SDGD�NHEXWXKDQ��MXJD�DNDQ�PHQJXEDK�
VLNDS� GDQ� WLQJNDK� ODNX�PDQXVLD� LWX� VHQGLUL��
2OHK� NDUHQD� LWX�� SHODNVDQDDQ� SHPEDQJXQDQ�
SHUOX�GLWXQMDQJ�ROHK�KXNXP�VHEDJDL�SHQJDUDK�
GDQ�VDUDQD�PHQXMX�PDV\DUDNDW�3DQFDVLOD�\DQJ�
NLWD� FLWD�FLWDNDQ� EHUGDVDUNDQ� 8QGDQJ�
8QGDQJ� 'DVDU� 1HJDUD� 5HSXEOLN� ,QGRQHVLD�
7DKXQ�������6HMDODQ�GHQJDQ�LWX��GDODP�PDVD�
SHPEDQJXQDQ� LQL�� VHEHQDUQ\D� KXNXP� WLGDN�
KDQ\D� GLKDUDSNDQ� DNDQ� PDPSX� EHUIXQJVL�
VHEDJDL�VDUDQD�SHPEDKDUXDQ�PDV\DUDNDW�GDQ�
SHQJD\RP�PDV\DUDNDW��WHWDSL�WDPSLO�GL�GHSDQ�
PHPEHUL� DUDK� SDGD� SHPEHQWXNDQ� VXDWX�
PDV\DUDNDW�\DQJ�GLFLWD�FLWDNDQ��2OHK�NDUHQD�
LWX�� \DQJ� SHUOX� GLODNXNDQ� DGDODK� PHQDWD�

VLVWHP�KXNXP�\DQJ�PHQ\HOXUXK�GDQ�WHUSDGX�
GHQJDQ�PHQJDNXL� GDQ�PHQJKRUPDWL� KXNXP�
DJDPD�GDQ�KXNXP�DGDW�VHUWD�PHPSHUEDKDUXL�
SHUXQGDQJ�XQGDQJDQ� ZDULVDQ� NRORQLDO� GDQ�
KXNXP� QDVLRQDO� \DQJ� EHUVLIDW� GLVNULPLQDWLI�
W H UPDVXN � NH W LGDNDGL ODQ � JHQGHU � GDQ�
NHW LGDNVHVXDLDQQ\D� GHQJDQ� WXQWXWDQ�
UHIRUPDVL�PHODOXL�SURJUDP�OHJLVODVL�

6DODK�VDWX�NHVLPSXODQ�.RQYHQVL�+XNXP�
1DVLRQDO� \DQJ�GLVHOHQJJDUDNDQ�%3+1�SDGD�
WDQJJDO����V�G����0DUHW������WHQWDQJ�*UDQG�
'HVLJQ� GDODP� 3HUHQFDQDDQ� /HJLVODVL�
1DVLRQDO�DQJND���GLWHQWXNDQ��
³3HPEDQJXQDQ�+XNXP�WLGDNODK�WHUOHSDV�GDUL�
VHMDUDK�� NDUHQD� LWX� GHQJDQ� WHODK� GLPXODLQ\D�
UHIRUPDVL�WLGDNODK�EHUDUWL�NLWD�PHPXODL�VHJDOD�
VHVXDWXQ\D� GDUL� QRO�� 6HPXD� KDO� \DQJ� EDLN�
\DQJ�DGD�GDODP�SURGXN�SURGXN�KXNXP�SRVLWLI�
\DQJ� VXGDK� DGD� KDUXV� PHQMDGL� PRGDO�
SHPEDQJXQDQ�KXNXP��VHPHQWDUD�\DQJ� WLGDN�
EDLN�GDQ�WLGDN�VHVXDL� �ODJL�KDUXV�NLWD�NRUHNVL�
GDQ� SHUEDLNL�� 3HPEDQJXQDQ� KXNXP� DGDODK�
NRQVHS� \DQJ� EHUNHVLQDPEXQJDQ� GDQ� WLGDN�
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0XODGL��������/HPEDJD�3LGDQD�%HUV\DUDW��%DQGXQJ��$OXPQL��KOP�����

SHUQDK�EHUKHQWL� VHKLQJJD�PDVDODK�NHDGLODQ��
SHQHJDNDQ� KXNXP�� GDQ� VLNDS� PDV\DUDNDW�
WHUKDGDS� KXNXP� WLGDN� EROHK� PHQJDEDLNDQ�
NHDGDDQ�GDQ�GLPHQVL�ZDNWX� VDDW� KXNXP� LWX�
GLWHWDSNDQ�EHUODNX��VHODLQ�WLGDN�ELMDNVDQD��KDO�
WHUVHEXW�SDGD�JLOLUDQQ\D�MXJD�DNDQ�EHUSRWHQVL�
PHQJLQJNDUL� DVDV� GDQ� NHSDVWLDQ� KXNXP� LWX�
VHQGLUL��0HQDIVLUNDQ�KXNXP�GHQJDQ�PHWRGH�
KLVWRULV� VHODLQ� PHWRGH� SHQDIVLUDQ� ODLQQ\D�
VHSHUWL� JUDPDWLNDO� GDQ� VLVWHPDWLV� DGDODK�
SHQWLQJ� XQWXN� GLODNXNDQ� XQWXN� PHPDKDPL�
³URK´�KXNXP�\DQJ�VHVXQJJXKQ\D´�

6HODQMXWQ\D�GDSDW�GLNHPXNDNDQ�GL�VLQL�
EDKZD� SHPEDQJXQDQ� GDODP� ELGDQJ� KXNXP�
NKXVXVQ\D� SHPEDQJXQDQ� KXNXP� SLGDQD��
WLGDN� KDQ\D� PHQFDNXS� SHPEDQJXQDQ� \DQJ�
EHUVLIDW� VWUXNWXUDO�� \DNQL� SHPEDQJXQDQ�
OHPEDJD�OHPEDJD� KXNXP� \DQJ� EHUJHUDN�
GDODP� VXDWX� PHNDQLVPH�� WHWDSL� KDUXV� MXJD�
PHQFDNXS� SHPEDQJXQDQ� VXEWDQVLDO� EHUXSD�
SURGXN�SURGXN� \DQJ�PHUXSDNDQ� KDVLO� VXDWX�
VLVWHP�KXNXP�GDODP�EHQWXN�SHUDWXUDQ�KXNXP�
SLGDQD� GDQ� \DQJ� EHUVLIDW� NXOWXUDO�� \DNQL�
V L N D S � V L N D S � G D Q � Q L O D L � Q L O D L � \ D Q J�
PHPSHQJDUXKL� EHUODNXQ\D� VXDWX� VLVWHP�
KXNXP��8VDKD� SHPEDKDUXDQ� KXNXP� SLGDQD�
VDPSDL�VDDW�LQL�GLODNXNDQ�GHQJDQ�VDWX�WXMXDQ�
XWDPD�� \DNQL� PHQFLSWDNDQ� VXDWX� NRGL¿NDVL�
KXNXP�SLGDQD�PDWHULLO�XQWXN�PHQJJDQWLNDQ�
NRGL¿NDVL� KXNXP� SLGDQD� \DQJ� PHUXSDNDQ�
ZDULVDQ� NRORQLDO�� \DNQL� :HWERHN� YDQ�
6WUDIUHFKW� YRRU� 1HGHUODQGVFK� ,QGLH� ������
\DQJ� PHUXSDNDQ� WXUXQDQ� GDUL�:HWERHN� YDQ�
6WUDIUHFKW�1HJHUL�%HODQGD������

%HUGDVDUNDQ� ODWDU� EHODNDQJ� WHUVHEXW��
PDND� SHUOX� DGDQ\D� NDMLDQ� DNDGHPLN� \DQJ�
EHUNDLWDQ� GHQJDQ� SRVLVL� KXNXP� �VDQNVL��
SLGDQD� DGDW� GDODP� SHPEDKDUXDQ� KXNXP�
SLGDQD� QDVLRQDO� � *XQD� PHPXGDKNDQ�
SHPDKDPDQ�� PDND� SHPEDKDVDQ� DNDQ�
GLGDVDUNDQ� SDGD� SHUPDVDODKDQ� VHEDJDL�
EHULNXW��
��� %DJDLPDQDNDK� ODQGDVDQ� \XULGLV�

EHUODNXQ\D�KXNXP�SLGDQD�DGDW"
��� %DJDLPDQDNDK� NHWHUNDLWDQ� DQWDUD� DVDV�

OHJDOLWDV�� VLIDW� PHODZDQ� KXNXP� GDQ�
KXNXP�SLGDQD�DGDW"

��� % D J D L P D Q D N D K � 5 8 8 � . 8 + 3�
PHUXPXVNDQ� NHWHQWXDQ� WHUNDLW� GHQJDQ�
KXNXP��VDQNVL��SLGDQD�DGDW"

%�� 3HPEDKDVDQ
��� /DQGDVDQ� <XULGLV � %HUODNXQ\D�

+XNXP�3LGDQD�$GDW
6XPEHU�KXNXP�SLGDQD�,QGRQHVLD�DGDODK�

KXNXP� SLGDQD� WHUWXOLV� GDQ� KXNXP� SLGDQD�
WLGDN�WHUWXOLV��6XPEHU�KXNXP�SLGDQD�WHUWXOLV�
DGDODK�.8+3�\DQJ�EHUDVDO�GDUL�:HWERHN�YDQ�
6WUDIUHFKW� YRRU� 1HGHUODQGVFK� ,QGLH�� \DQJ�
PXODL� EHUODNX� �� -DQXDUL� ������ 6HEHOXP� ��
-DQXDUL� ����� GL� +LQGLD� %HODQGD� EHUODNX� ��
:Y6�� LDODK� :Y6� XQWXN� JRORQJDQ� (URSD�
EHUGDVDUNDQ�.�%������1R����GDQ�:Y6�XQWXN�
RUDQJ� %XPLSXWUD� GDQ� \DQJ� GLSHUVDPDNDQ�
EHUGDVDUNDQ�2UGLQDQWLH���0HL�������'HQJDQ�
GHPLNLDQ��VHFDUD�IRUPDO�KXNXP�SLGDQD�DGDW�
VDDW� LWX� WLGDN� GLEHUODNXNDQ� ROHK� SHPHULQWDK�
SHQMDMDK� %HODQGD� GL� +LQGLD� %HODQGD��
ZDODXSXQ� VHFDUD�PDWHULLO� WHWDS� EHUODNX� GDQ�
WHWDS�GLWHUDSNDQ�GDODP�SUDNWHN�SHUDGLODQ�

'L� HUD� NHPHUGHNDDQ� SHPEHUODNXDQ�
KXNXP� SLGDQD� DGDW�� PHQGDSDW� ODQGDVDQ�
KXNXP�GHQJDQ�GLNHOXDUNDQQ\D�88��1R����'UW�
������NKXVXVQ\D�3DVDO���D\DW�����VXE�E��\DQJ�
SDGD�LQWLQ\D�PHPXDW�WLJD�KDO��
D�� 7LQGDN� SLGDQD� DGDW� \DQJ� WLGDN� DGD�

EDQGLQJQ\D�SDGDQDQQ\D� GDODP� .8+3�
\DQJ� VLIDWQ\D� WLGDN� EHUDW� DWDX� \DQJ�
GLDQJJDS�WLQGDN�SLGDQD�DGDW�\DQJ�ULQJDQ�
DQFDPDQ� SLGDQDQ\D� DGDODK� SLGDQD�
SHQMDUD�SDOLQJ�ODPD�WLJD�EXODQ�GDQ�DWDX�
GHQGD�OLPD�UDWXV�UXSLDK��VHWDUD�GHQJDQ�
NHMDKDWDQ� ULQJDQ��� VHGDQJNDQ� XQWXN�
WLQGDN�SLGDQD�DGDW�\DQJ�EHUDW�DQFDPDQ�
SLGDQDQ\D�SDOLQJ�ODPD����WDKXQ��VHEDJDL�
SHQJJDQWL�GDUL�KXNXPDQ�DGDW�\DQJ�WLGDN�
GLMDODQL�ROHK�WHUKXNXP�

E�� 7L QG DN � S L G DQ D � D G D W � \ D QJ � D G D�
EDQGLQJDQQ\D� GDODP� .8+3�� PDND�
DQFDPDQ� SLGDQDQ\D� VDPD� GHQJDQ�
DQFDPDQ�SLGDQD�\DQJ�DGD�GDODP�.8+3��
0LVDOQ\D� �� 7LQGDN� 3LGDQD� $GDW� 'UDWL�
.HUDPD�GL�%DOL�\DQJ�VHEDQGLQJ�GHQJDQ�
]LQDK�PHQXUXW�3DVDO�����.8+3�

F�� 6DQNVL�DGDW�PHQXUXW�88�'DUXUDW�1R���
7DKXQ� ����� GL� DWDV�� GDSDW� GLMDGLNDQ�
SLGDQD� SRNRN� DWDX� SLGDQD� XWDPD� ROHK�
KDNLP�GDODP�PHPHULNVD�GDQ�PHQJDGLOL�
SHUEXDWDQ� \DQJ� PHQXUXW� KXNXP� \DQJ�
KLGXS� GLDQJJDS� VHEDJDL� WLQGDN� SLGDQD�
\DQJ� WLGDN� DGD� EDQGLQJDQQ\D� GDODP�
.8+3��VHGDQJ�\DQJ�DGD�EDQGLQJDQQ\D�
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�

1\RPDQ�6HULNDW�3XWUD�-D\D��+XNXP��6DQNVL��3LGDQD�$GDW

���



KDUXV� GLNHQDL� VDQVL� VHVXDL� GHQJDQ�
.8+3�
2 W M H � 6 D OP D Q � 6 R HPDG L Q L Q J U D W�

VHEDJDLPDQD� GLNXW LS � /L O LN � 0XO\DGL�
PHQJHPXNDNDQ� EDKZD� KXNXP� SLGDQD� DGDW�
EHULNXW�VDQNVL�VDQNVL�DGDW�GLXSD\DNDQ�XQWXN�
GLKDSXV�GDUL�VLVWHP�KXNXP�GL�,QGRQHVLD�GDQ�
GLJDQWL� ROHK� SHUDWXUDQ� SHUXQGDQJ�XQGDQJDQ�
VHKLQJJD� SURVHGXU� SHQ\HOHVDLDQ� SHUNDUD�
SHUNDUD� SLGDQD� SDGD� XPXPQ\D� GLVDOXUNDQ�
PHODOXL� SHUDGLODQ� XPXP�� $NDQ� WHWDSL��
NHQ\DWDDQQ\D� VDPSDL� VHNDUDQJ� PDVLK�
WHUGDSDW� KDNLP�KDNLP� \DQJ� PHQGDVDUNDQ�
SXWXVDQQ\D� SDGD� KXNXP� DGDW� DWDX� VHWLGDN�
WLGDNQ\D�SDGD�KXNXP�\DQJ�GLDQJJDS�VHEDJDL�
KXNXP�DGDW�GHQJDQ�SHQDIVLUDQQ\D�DWDV�3DVDO�
�� D\DW� �� 88� 1R�� ��'UW������ WHUVHEXW��
3HQJDNXDQ� DWDX� SHPEHULDQ� WHPSDW� EDJL�
KXNXP�\DQJ�KLGXS�DWDX�KXNXP�WLGDN�WHUWXOLV�
VHEDJDL�VXPEHU�KXNXP�LWX��EDKNDQ�GLWHJDVNDQ�
SXOD�GDODP�DWXUDQ�\DQJ�EHUVLIDW�XPXP��\DLWX�
GDODP��
D�� 3DVDO����%�����88'�������DPDQGHPHQ�

NH����
1HJDUD� PHQJDNXL� GDQ� PHQJKRUPDWL�
NHVDWXDQ�NHVDWXDQ� PDV\DUDNDW� KXNXP�
DGDW� EHVHUWD� KDN�KDN� WUDGLVLRQDOQ\D�
VHSDQMDQJ� PDVLK� KLGXS� GDQ� VHVXDL�
GHQJDQ�SHUNHPEDQJDQ�PDV\DUDNDW�GDQ�
SULQVLS� 1HJDUD� .HVDWXDQ� 5HSXEOLN�
,QGRQHVLD�� \DQJ� GLDWXU� GDODP� XQGDQJ�
XQGDQJ�

E�� 88� 1R�� ��� 7DKXQ� ����� WHQWDQJ�
.HNXDVDDQ�.HKDNLPDQ�
��� 3DVDO���D\DW�������+DNLP�GDQ�+DNLP�

N R Q V W L W X V L � Z D M L E � PHQJJ D O L ��
PHQJLNXWL��GDQ�PHPDKDPL�QLODL�QLODL�
KXNXP�GDQ�UDVD�NHDGLODQ�\DQJ�KLGXS�
GDODP�PDV\DUDNDW�

���3DVD O � �� � D\D W � �� � � � � 3X WXVDQ�
SHQJDGLODQ� VHODLQ� KDUXV� PHPXDW�
DODVDQ� GDQ� GDVDU� SXWXVDQ�� MXJD�
PHPXDW�SDVDO�WHUWHQWX�GDUL�SHUDWXUDQ�
S H U X Q G D Q J � X Q G D Q J D Q � \ D Q J�
EHUVDQJNXWDQ�DWDX�VXPEHU�KXNXP�WDN�
WHUWXOLV� \DQJ� GLMDGLNDQ� GDVDU� XQWXN�
PHQJDGLOL�

F�� 3XWXVDQ� 0DKNDPDK� $JXQJ� 5HSXEOLN�
,QGRQHVLD�

��� 3XWXVDQ� 1RPRU� ����.�3LG������
WDQJJDO� ��� 0HL� ������ DQWDUD� ODLQ�
PHQHQWXNDQ��
³6HVHRUDQJ� \DQJ� WHODK� PHODNXNDQ�

SHUEXDWDQ� \DQJ� PHQXUXW� KXNXP� \DQJ�

KLGXS��KXNXP�DGDW��GL�GDHUDK�WHUVHEXW�

DGDODK�PHUXSDNDQ�VXDWX�SHUEXDWDQ�\DQJ�

PHODQJJDU� KXNXP� DGDW�� \DLWX� ³GHOLFW�

DGDW´�� .HSDOD� GDQ� SDUD� SHPXND� DGDW�

PHPEHULNDQ� UHDNVL� DGDW� �VDQNVL� DGDW��

WHUKDGDS�VL�SHODNX�WHUVHEXW��6DQNVL�DGDW�

LWX� WHODK� GLODNVDQDNDQ� ROHK� WHUKXNXP��

7HUKDGDS� VL� WHUKXNXP� \DQJ� VXGDK�

GLMDWXKL�³UHDNVL�DGDW´�ROHK�.HSDOD�$GDW�

WHUVHEXW��PDND� LD� WLGDN�GDSDW�GLDMXNDQ�

ODJL� �XQWXN� NHGXD� NDOLQ\D�� VHEDJDL�

WHUGDNZD� GDODP� SHUVLGDQJDQ� %DGDQ�

3HUDGLODQ�1HJDUD� �3HQJDGLODQ�1HJHUL��

GHQJDQ�GDNZDDQ�\DQJ�VDPD��PHODQJJDU�

KXNXP� DGDW� GDQ� GLMDWXKL� KXNXPDQ�

SHQMDUD�PHQXUXW�.8+3��3DVDO���D\DW�����

E�8QGDQJ�XQGDQJ�1RPRU���'UW��������

'DODP� NHDGDDQ� \DQJ� GHPLNLDQ� LWX��

PDND�SHOLPSDKDQ�EHUNDV�SHUNDUD�VHUWD�

WXQWXWDQ� .HMDNVDDQ� GL� 3HQJDGLODQ�

1HJHUL�� KDUXV� GLQ\DWDNDQ� ³WLGDN� GDSDW�

G L W H U L P D ´ � �1 L H W � 2 Q W Y D N H O L M N�

9HUNODDUG�´�
��� 3XWXVDQ�1RPRU�����.�3LG������WDQJJDO�

� � � - D Q X D U L � � � � � � � D Q W D U D � O D L Q�
EHUSHQGLULDQ��
³3HUEXDWDQ�SHUVHOLQJNXKDQ�VXDPL�LVWHUL�
GHQJDQ� SLKDN� ODLQ� \DQJ� VHODPD� LQL�
GLNHQDO� GHQJDQ� NXDOL¿NDVL� GHOLN�
SHU]LQDKDQ� H[� 3DVDO� ���� .8+3�� GDQ�
NDVXV� LQL� WHUQ\DWD� EDKZD� ELODPDQD� VL�
SHODNX��GDGHU��WHODK�GLMDWXKL�VDQNVL�DGDW�
DWDX� PHQGDSDW� UHDNVL� DGDW� ROHK� SDUD�
SHPDQJNX� GHVD� DGDW�� GLPDQD� KXNXP�
DGDW�PDVLK�GLKRUPDWL�GDQ�KLGXS�VXEXU�GL�
G D O DP � P D V \ D U D N D W � D G D W � \ D Q J�
EHUVDQJNXWDQ�� PDND� SHQXQWXWDQ� MDNVD�
WHUKDGDS� SDUD� SHODNX� �GDGHU�� H[�3DVDO�
���� .8+3� VHFDUD� \XULGLV� KDUXV�
GLQ\DWDNDQ�WLGDN�GDSDW�GLWHULPD´��

'HQJDQ� GHPLNLDQ� � 0DKNDPDK�
$JXQJ� PHQJDNXL� HNVLVWHQVL� KXNXP�
SLGDQD�DGDW�EHVHUWD�UHDNVL�DGDWQ\D�\DQJ�

/LOLN� 0XO\DGL�� ³(NVLVWHQVL� +XNXP� 3LGDQD�$GDW� 'L� ,QGRQHVLD� �� 3HQJNDMLDQ�$VDV�� 1RUPD�� 7HRUL�� 3UDNWLN� GDQ�
3URVHGXUQ\D´��-XUQDO�+XNXP�GDQ�3HUDGLODQ��9RO�����1R�����-XOL�������KOP������
�0DKNDPDK�$JXQJ��9DULD�3HUDGLODQ��7DKXQ�NH�9,��1R������6HSWHPEHU�����
�0DKNDPDK�$JXQJ��9DULD�3HUDGLODQ��7DKXQ�NH�;,,��1R�������$SULO�����
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PDVLK� KLGXS� GDODP� PDV\DUDNDW�
,QGRQHVLD�

��� $VDV� /HJDOLWDV� � 6LIDW� 0HODZDQ�
+XNXP�GDQ�+XNXP�3LGDQD�$GDW
0HQXUXW� 0XODGL�� PHQJNDLWNDQ� DVDV�
OHJDOLWDV� GHQJDQ� KXNXP� SLGDQD� DGDW�
VHFDUD� VHUDPSDQJDQ�� MHODV� WLGDN� DNDQ�
FRFRN�� +XNXP� SLGDQD� DGDW� GLODQGDVL�
IDOVDIDK� KDUPRQL� GDQ� FRPPXQDO�
PRUDOLW\�DNDQ�EHUWHQWDQJDQ�GHQJDQ�DVDV�
OHJDOLWDV� �SULQFLSOH� RI� OHJDOLW\�� \DQJ�
EHUSRURV� SDGD� �� ���� OHJDO� GH¿QLWLRQ� RI�
FULPH�� ���� SXQLVKPHQW� VKRXOG� ¿W� WKH�
FULPH������GRFWULQH�RI�IUHH�ZLOO������GHDWK�
SHQDOW\� IRU� VRPH� RüHQFHV�� ���� QR�
HPSLULFDO� UHVHDUFK�� GDQ� ���� GH¿QLWH�
VHQWHQFH��\DQJ�PHUXSDNDQ�NDUDNWHULVWLN�
GDUL�DOLUDQ�NODVLN��$VDV�OHJDOLWDV�GDODP�
DUWL� NRQWHPSRUHU� GHQJDQ� VSLULW� \DQJ�
EHUEHGD� GDUL� DVOLQ\D�� DNDQ� OHELK�
GHPRNUDWLV�� VSLULW� WHUVHEXW�DGDODK� �� �D��
)RUZDUG� /RRNLQJ�� �E�� 5HVWRUDWLI�
-XVWLFH���F��1DWXUDO�&ULPH���G��,QWHJUDWLI�
+XNXP� SLGDQD� DGDW�� DSDELOD� DNDQ�

GLUHNULPLQDOLVDVL� �PHQFDNXS� ³ODZ� PDNLQJ´�
GDQ� ³ ODZ� HQIRUFHPHQW´�� KDUXV� GDSDW�
PHUXPXVNDQ� VHFDUD� MHODV� HPSDW�KDO�GL� DWDV��
\DQJ� DSDELOD� GLMDEDUNDQ� OHELK� ODQMXW� DNDQ�
PHQFDNXS�SHUV\DUDWDQ�VHEDJDL�EHULNXW��
D�� 7LGDN� VHPDWD�PDWD� XQWXN� WXMXDQ�

SHPEDODVDQ�GDODP�DUWL�WLGDN�EHUVLIDW�DG�
KRF�

E�� +DUXV� PHQLPEXONDQ� NHUXJLDQ� DWDX�
NRUEDQ� \DQJ� MHODV� �ELVD� DNWXDO� GDODP�
GHOLN�PDWHULLO�GDQ�ELVD�SRWHQVLDO�GDODP�
GHOLN�IRUPDO��

F�� $SDELOD�PDVLK�DGD�FDUD�\DQJ�ODLQ�\DQJ�
OHELK� EDLN� GDQ� OHELK� HIHNWLI� MDQJDQ�
GLJXQDNDQ�KXNXP�SLGDQD�

G�� .HUXJLDQ� \DQJ� GLWLPEXONDQ� NDUHQD�
SHPLGDQDDQ�KDUXV�OHELK�NHFLO�GDULSDGD�
DNLEDW�NHMDKDWDQ�

H�� +DUXV�GLGXNXQJ�PDV\DUDNDW��GDQ
I�� +DUXV�GDSDW�GLWHUDSNDQ�VHFDUD�HIHNWLI��

'LDNXLQ\D�� KXNXP� SLGDQD� DGDW� VHVXDL�
GHQJDQ�DMDUDQ�VLIDW�PHODZDQ�KXNXP�PDWHULLO�
EDLN� GDODP� IXQJVLQ\D� \DQJ� QHJDWLI�PDXSXQ�
\DQJ� SRVLWLI�� $MDUDQ� VLIDW� PHODZDQ� KXNXP�

IRUPLO� PHQHQWXNDQ� VXDWX� SHUEXDWDQ� LWX�
PHODZDQ�KXNXP�DSDELOD�EHUWHQWDQJDQ�GHQJDQ�
KXNXP� WHUWXOLV� DWDX� XQGDQJ�XQGDQJ��$MDUDQ�
VLIDW� PHODZDQ� KXNXP� PDWHULLO� PHQHQWXNDQ�
VXDWX�SHUEXDWDQ�PHODZDQ�KXNXP�WLGDN�KDQ\D�
EHUWHQWDQJDQ�GHQJDQ�KXNXP�WHUWXOLV��XQGDQJ�
XQGDQJ�WHWDSL�MXJD�EHUWHQWDQJDQ�GHQJDQ�DVDV�
DVDV�KXNXP�\DQJ�KLGXS�GL�GDODP�PDV\DUDNDW��
+XNXP� SLGDQD� DGDW� WHUPDVXN� KXNXP� \DQJ�
KLGXS�DWDX�7KH�/LYLQJ�/DZ� GDSDW�PHQMDGL� ��
6XPEHU�KXNXP�SRVLWLI��GDQ��6XPEHU�KXNXP�
\DQJ�QHJDWLI�GDODP�DUWL�NHWHQWXDQ�NHWHQWXDQ�
KXNXP� SLGDQD� DGDW�7KH� /LYLQJ� /DZ� GDSDW�
PHQMDGL�DODVDQ�SHPEHQDU��PHPSHULQJDQ�DWDX�
DODVDQ�PHPSHUEHUDW�SLGDQD
��� +XNXP��VDQNVL��3LGDQD�$GDW�GDODP�

588�.8+3
.HELMDNDQ�\DQJ�GLWHPSXK�ROHK�EDQJVD�

,QGRQHVLD� GDODP� UDQJND� PHODNVDQDNDQ�
SHPEDKDUXDQ� KXNXP� SLGDQD�� PHODOXL� GXD�
MDOXU��\DLWX�
D�� 3HPEHQWXNDQ� 3HUXQGDQJ�XQGDQJDQ�

SLGDQD� \DQJ� PDNVXGQ\D� PHQJXEDK��
PDQDPEDK�� GDQ� PHOHQJNDSL� .8+3�
\DQJ�EHUODNX�VHNDUDQJ�

E�� 3HPEXDWDQ� .RQVHS� 5DQFDQJDQ� .LWDE�
8QGDQJ�8QGDQJ� +XNXP� 3LGDQD�
1DVLRQDO� JXQD� PHQJJDQWLNDQ� .8+3�
\DQJ�EHUODNX�VHNDUDQJ�
8VDKD�PHPEXDW�GUDIW�588�.8+3�\DQJ�

PDNVXGQ\D� PHQJJDQWLNDQ� .8+3� \DQJ�
EHUODNX�VHNDUDQJ�VXGDK�GLPXODL�7DKXQ������
VDPSDL� GHQJDQ� VHNDUDQJ� WHODK� WHUVXVXQ�
WHUDNKLU�\DLWX�.RQVHS�.8+3�WDKXQ�������

3DVDO� \DQJ� EHUNDLWDQ� GHQJDQ� KXNXP�
�VDQNVL��3LGDQD�$GDW�DWDXSXQ�7KH�/LYLQJ�/DZ�
GDODP�588�.8+3�WDKXQ������DGDODK�3DVDO���
GDQ�3DVDO����\DQJ�VHPXOD�GLDWXU�GDODP�3DVDO���
588�.8+3�VHEHOXPQ\D�

3 D V D O � � � . R Q V H S � .8+3 � � � � ��
PHQHQWXNDQ�
���� 7LDGD� VHRUDQJSXQ� GDSDW� GLSLGDQD� DWDX�

GLNHQDNDQ� WLQGDNDQ�� NHFXDOL� SHUEXDWDQ�
\DQJ�GLODNXNDQ�WHODK�GLWHWDSNDQ�VHEDJDL�
W LQGDN � S LGDQD � GD ODP� SHUD WXUDQ�
SHUXQGDQJ�XQGDQJDQ�\DQJ�EHUODNX�SDGD�
VDDW�SHUEXDWDQ�LWX�GLODNXNDQ�

���� 'DODP� PHQHWDSNDQ� DGDQ\D� WLQGDN�

0XODGL��³+XNXP�3LGDQD�$GDW�GDODP�.RQWHPSODVL� WHQWDQJ�$VDV�/HJDOLWDV´��0DNDODK�GDODP�VHPLQDU�³5HOHIXQVL�
+XNXP�3LGDQD�$GDW�GDQ�,PSOHPHQWDVLQ\D�GDODP�+XNXP�3LGDQD�1DVLRQDO´��)DNXOWDV�+XNXP�8QLYHUVLWDV
8GD\DQD��'HQSDVDU�����±����'HVHPEHU�������KOP���
,ELG��KOP���
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SLGDQD�GLODUDQJ�PHQJJXQDNDQ�DQDORJL�
3DVDO���.RQVHS�.8+3������PHQHQWXNDQ��
���� .HWHQWXDQ� VHEDJDLPDQD� GLPDNVXG�

GDODP�3DVDO���D\DW�����WLGDN�PHQJXUDQJL�
EHUODNXQ\D� KXNXP� \DQJ� KLGXS� GDODP�
PDV\DUDNDW� \DQJ� PHQHQWXNDQ� EDKZD�
VHVHRUDQJ� SDWXW� GLSLGDQD� ZDODXSXQ�
SHUEXDWDQ� WHUVHEXW� WLGDN� GLDWXU� GDODP�
SHUXQGDQJ�XQGDQJDQ�

���� %HUODNXQ\D� KXNXP� \DQJ� KLGXS� GDODP�
PDV\DUDNDW� VHEDJDLPDQD� GLPDNVXG�
SDGD�D\DW�����VHSDQMDQJ�VHVXDL�GHQJDQ�
QLODL�QLODL� \DQJ� WHUNDQGXQJ� GDODP�
3DQFDVLOD�� KDN� DVDVL� PDQXVLD� GDQ�
SULQVLS�SULQVLS� KXNXP� XPXP� \DQJ�
GLDNXL�ROHK�PDV\DUDNDW�EDQJVD�EDQJVD�
%HUGDVDUNDQ� .RQVHS� ������ VXPEHU�

KXNXP� DWDX� ODQGDVDQ� OHJDOLWDV� XQWXN�
PHQ\DWDNDQ� VXDWX� SHUEXDWDQ� VHEDJDL� WLQGDN�
SLGDQD�� WLGDN� KDQ\D� GLGDVDUNDQ� SDGD� DVDV�
OHJDOLWDV� IRUPDO� EHUGDVDUNDQ� 88� �3DVDO� ����
WHWDSL� MXJD� GLGDVDUNDQ� SDGD� DVDV� OHJDOLWDV�
PDWHULLO�\DLWX�GHQJDQ�PHPEHUL�WHPSDW�NHSDGD�
³KXNXP� \DQJ� KLGXS�KXNXP� WLGDN� WHUWXOLV´�
�3DVDO�����-DGL�DVDV�NHSDVWLDQ�KXNXP�IRUPDO�
GLLPEDQJL� MXJD� GHQJDQ� NHSDVWLDQ� KXNXP�
VHFDUD� PDWHULLO�� 'HQJDQ� NDWD� ODLQ�� VLIDW�
PHODZDQ� KXNXPQ\D� SHUEXDWDQ� KDUXV�
GLGDVDUNDQ� SDGD� ODQGDVDQ� IRUPDO� �OHJDOLWDV�
IRUPDO���QDPXQ�WLGDN�PHQJXUDQJL�HNVLVWHQVL�
VLIDW� PHODZDQ� KXNXP� VHFDUD� PDWHULLO�
�OHJDOLWDV�PDWHULLO��
3HUOXDVDQ� DVDV� OHJDOLWDV� PDWHULLO� \DQJ�
PHPEHUL� WHPSDW�NHSDGD�KXNXP�\DQJ�KLGXS�
VHEDJDL�VXPEHU�KXNXP�LQL��GLGDVDUNDQ�SDGD���
�D�� DGDQ\D� EHUEDJDL� NHELMDNDQ� SURGXN�
OHJLVODWLI�QDVLRQDO�VHWHODK�NHPHUGHNDDQ����E��
NDMLDQ� VRVLRORJLV� PHQJHQDL� NDUDNWHULVWLN�
VXPEHU� KXNXP�� DVDV� OHJDOLWDV� PHQXUXW�
SDQGDQJDQ� GDQ� SHPLNLUDQ� RUDQJ� ,QGRQHVLD�
\DQJ� WLGDN� WHUODOX� IRUPDOLVWLN� GDQ� WHUSLVDK�
SLVDK�SDUVLDO� �� �F�� EHUEDJDL� KDVLO� SHQHOLWLDQ�
KXNXP�DGDW����G��NHVHSDNDWDQ�LOPLDK��VHPLQDU�
QDVLRQDO�� GDQ� �H�� EHUEDJDL� KDVLO� NDMLDQ� GDQ�
GRNXPHQ��VWDWPHQ�SHUWHPXDQ�LQWHUQDVLRQDO�

'DODP� .RQVHS� ZDODXSXQ� PHPEHUL�
WHPSDW� NHSDGD� KXNXP� \DQJ� KLGXS� VHEDJDL�
VXPEHU�KXNXP��QDPXQ�NRQVHS�MXJD�PHPEHUL�
EDWDV�EDWDV� EHUODNXQ\D� KXNXP� \DQJ� KLGXS�
VHEDJDL�EHULNXW��
D�� 3DVDO� �� D\DW� ���� �� SHUEXDWDQ� WHUVHEXW�

W LGDN � G LD WX U � GD ODP� SHUXQGDQJ�

XQGDQJDQ�
E�� 3DVDO���D\DW�������VHSDQMDQJ�KXNXP�\DQJ�

KLGXS� GDODP� PDV\DUDNDW� LWX� VHVXDL�
GHQJDQ�����QLODL�QLODL�3DQFDVLOD������KDN�
DVDVL� PDQXVLD�� GDQ�DWDX� � ���� SULQVLS�
SULQVLS�KXNXP�XPXP�\DQJ�GLDNXL�ROHK�
PDV\DUDNDW�EDQJVD�EDQJVD�
'HQJDQ � GHPLN LDQ � � EHUGDVDUNDQ�

SHUXPXVDQ� 3DVDO� �� D\DW� ���� WHUVHEXW��
GLKDUDSNDQ� GDSDW� PHQMDGL� NULWHULD� DWDX�
UDPEX�UDPEX�SHGRPDQ� KXNXP� EDJL� KDNLP�
GDODP�PHQHWDSNDQ�³KXNXP�\DQJ�KLGXS�GDODP�
PDV\DUDNDW´� DWDX� ³WKH� OLYLQJ� ODZ´� VHEDJDL�
VXPEHU� KXNXP� �OHJDOLWDV� PDWHULLO��� .ULWHULD�
NH��� GDQ� NH��� EHUWRODN� GDUL� UDPEX�UDPEX�
QDVLRQDO� �QLODL�QLODL� 3DQFDVLOD� GDQ� 88'�
1HJDUD�5HSXEOLN�,QGRQHVLD�7DKXQ�������GDQ�
NULWHULD� NH��� EHUWRODN� GDUL� ³UDPEX�UDPEX�
LQWHUQDVLRQDO´� �PHQJDFX� SDGD� LVWLODK� ³WKH�
JHQHUDO�SULQFLSOHV�RI� ODZ�UHFRJQL]HG�E\� WKH�
FRPPXQLW\�RI�QDWLRQV´�GDODP�3DVDO����D\DW�
����,&&35��

%HUGDVDUNDQ� � SHUVSHNW L I � NDM LDQ�
SHUEDQGLQJDQ� GDQ� NDM LDQ � NHL OPXDQ��
SHQJDNXDQ� WHUKDGDS� HNVLVWHQVL� KXNXP� \DQJ�
KLGXS� DWDX� KXNXP� � WLGDN� WHUWXOLV� VHEDJDL�
VXPEHU�KXNXP�EXNDQODK�VHVXDWX�\DQJ�DVLQJ��
+DO�LQL�GDSDW�GLMHODVNDQ�VHEDJDL�EHULNXW��
D�� +XNXP� NHELDVDDQ� DWDX� KXNXP� \DQJ�

KLGXS�PHQGDSDW�WHPSDW�VHEDJDL�VXPEHU�
KXNXP� GDODP� WUDGLVL� FRPPRQ� ODZ�
V\VWHP� PDXSXQ� GDODP� VLVWHP� KXNXP�
DGDW��WUDGLWLRQDO�V\VWHP�ODZ��

E�� $GDQ\D� WHRUL�GRNWULQ�DMDUDQ� ³60+�
�VLIDW�PHODZDQ�KXNXP��PDWHULLO´�� WHRUL�
³SHUEXDWDQ�IXQJVLRQDO´�DWDX�SHQJHUWLDQ�
³SHUEXDWDQ� GDUL� VXGXW� LOPLDK´�� DGDQ\D�
GRNWULQ�³WLDGD�SLGDQD�WDQSD�NHVDODKDQ´��
GDQ� GLDNXLQ\D� ³SHQGDSDW� DKOL�SDNDU´�
DWDX�³LOPX�SHQJHWDKXDQ´�GDODP�SUDNWHN�
SHQHJDNDQ� KXNXP�� SDGD� GDVDUQ\D�
PHQJDQGXQJ� DUWL� EDKZD� \DQJ� GDSDW�
PHQMDGL� VXPEHU� KXNXP� �VXPEHU�
NHSDVWLDQ��WLGDN�KDQ\D�NHSDVWLDQ�IRUPDO�
PHQXUXW� 88� �+XNXP� WHUWXOLV��� WHWDSL�
M XJD � ³NHSD V W L D Q � \ DQJ � E H U V L I D W�
PDWHULLO�VXEVWDQVLDO´�� -DGL� WLGDN� KDQ\D�
DGD� ³FHUWDLQW\� RI� ODZ´� DWDX� ³IRUPDO�
FHUWDLQW\´�WHWDSL�MXJD�DGD�³FHUWDLQW\�RI�
� E \ � L Q � � X Q Z U L W W H Q � O D Z ´ � D W D X�
³VXEVWDQWLYH�PDWHULDO�FHUWDLQW\´�

F�� 6HZDNWX�PHQMHODVNDQ�.8+3�%HODQGD��

���

1\RPDQ�6HULNDW�3XWUD�-D\D��+XNXP��6DQNVL��3LGDQD�$GDW



/HVLQJ� PHQJHPXNDNDQ� SDGD� LQWLQ\D��
EDKZD� VHFDUD� IRUPDO� PHPDQJ� ³FDVH�
ODZ�XQZULWWHQ�ODZ�RQJHVFKUHYHQ�UHFKW´�
EXNDQODK�VXPEHU�KXNXP��1DPXQ�GDODP�
SUDNWHN�FDVH�ODZ�LWX�PHUXSDNDQ�VXPEHU�
KXNXP�\DQJ�DPDW�SHQWLQJ��DQWDUD� ODLQ�
GHQJDQ� GLDNXLQ\D� DODVDQ� SHQJKDSXV�
SLGDQD�GL�OXDU�88�EHUXSD�³WLGDN�DGDQ\D�
VLIDW� PHODZDQ� KXNXP´� �DEVHQFH� RI�
EODPHXQODZIXOOQHVV��GDQ�³WLGDN�DGDQ\D�
NHVDODKDQ�VLIDW�SHQFHODDQ´��DEVHQFH�RI�
EODPHZRUWKLQQHVV��
'RNXPHQ�GRNXPHQ� LQWHUQDVLRQDO� MXJD�

PHPEHUL� SHOXDQJ� GLWHUDSNDQQ\D� ³SULQVLS�
SULQVLS´� KXNXP� XPXP� \DQJ� GLDNXL� ROHK�
PDV\DUDNDW� EDQJVD�EDQJVD� DWDX� ³KXNXP�
NHELDVDDQ�LQWHUQDVLRQDO´��VHSHUWL��
D�� $ U W L N H O � � � � D \ D W � � � � � .RQYHQ V L�

,QWHUQDVLRQDO� WHQWDQJ�+DN�+DN�3ROLWLN�
GDQ�6LSLO��7LGDN�VHVXDWXSXQ�GDODP�SDVDO�
LQL� \DQJ� DNDQ� PHQJKDPEDW� KDN�
SHQJDGLODQ� GDQ� SHPLGDQDDQ� WHUKDGDS�
SHUEXDWDQ� VHVHRUDQJ� �WLGDN� EHUEXDW���
\DQJ� SDGD� VDDW� GLODNXNDQ� PHUXSDNDQ�
NHMDKDWDQ� PHQXUXW� SULQVLS�SULQVLS�
KXNXP�XPXP�\DQJ�GLDNXL�PDV\DUDNDW�
EDQJVD�EDQJVD�

E�� $UWLNHO� ��� .RQYHQVL� ,QWHUQDVLRQDO�
WHQWDQJ� +DN�+DN� 3ROLWLN� GDQ� 6LSLO��
3DVDO�LQL�PHPXDW�VXPEHU�KXNXP�\DQJ�
G D S D W � G L M D G L N D Q � G D V D U � X Q W X N�
PHPSHUWDQJJXQJMDZDENDQ� VHVHRUDQJ�
VHFDUD�SLGDQD��\DLWX��
��� +XNXP�QDVLRQDO�DWDX�LQWHUQDVLRQDO�

GDQ
��� 3ULQVLS�SULQVLS�KXNXP�XPXP�\DQJ�

GLDNXL� ROHK� PDV\DUDNDW� EDQJVD�
EDQJVD�

F�� 3HPEHQWXNDQ��
��� 7KH� ,QWHUQDWLRQDO�0LOLWDU\� �,07��

\DQJ�EHUNHGXGXNDQ�GL�1XUHQEHUJ�
��� 7KH � ,Q WHUQD W LRQD O � 0L O L WDU\�

7ULEXQDO�IRU�WKH�IDU�(DVW��,07)(��
\DQJ�EHUNHGXGXNDQ�GL�7RN\R��

��� 7KH � ,Q WHUQDW LRQDO � &U LPLQDO�
7ULEXQDO�IRU�WKH�)RUPHU�<XJRVODYLD�
GL�'HQ�+DDJ���GDQ

��� 7KH � ,Q W H UQD W LRQD O � &U LPLQD O�
7ULEXQDO� XQWXN�5ZDQGD�GL�$UXVKD�
\DQJ�PHQJDGRSVL�KXNXP�NHELDVDDQ�

,QWHUQDWLRQDO� JXQD� PHQJDGLOL� GDQ�
PHPLGDQD� SDUD� SHODNX� NHMDKDWDQ�
SHUDQJ� DWDX� SDUD� SHODNX� NHMDKDWDQ�
WHUKDGDS� NHPDQXVLDDQ� VHKLQJJD�
PHUHND� WLGDN� GLXQWXQJNDQ� GHQJDQ�
DGDQ\D�SUDNWLN�LPSXQLW\�

'L�VDPSLQJ�PHUXPXVNDQ�DVDV�OHJDOLWDV�
VHEDJDL�³ODQGDVDQ�MXULGLV´�XQWXN�PHQ\DWDNDQ�
NDSDQ� VXDWX� SHUEXDWDQ� ³IHLW´� PHUXSDNDQ�
³WLQGDN�SLGDQD´��VWUDIEDDU�IHLW���.RQVHS�MXJD�
PHUXPXVNDQ� ³EDWDVDQ�SHQJHUWLDQ� MXULGLV´�
WHQWDQJ� VLIDW�KDNLNDW� WLQGDN� SLGDQD�� GDODP�
3DVDO� ��� .RQVHS�� $OXU� SHPLNLUDQ� \DQJ�
PHODWDUEHODNDQJL� SHUXPXVDQ� SDVDO� WHUVHEXW��
PHUXSDNDQ�NHODQMXWDQ�DVDV�OHJDOLWDV�PDWHULLO�
�VLIDW�PHODZDQ�KXNXP�PDWHULLO��GDODP�3DVDO���
.RQVHS��'HQJDQ�DGDQ\D�EDWDVDQ��SHQJHUWLDQ�
MXULGLV� GLDWDV� VXDWX� SHUEXDWDQ� \DQJ� VXGDK�
PHPHQXKL� UXPXVDQ� GHOLN� GDODP� 8QGDQJ�
XQGDQJ�� WLGDN� RWRPDWLV� �WLGDN� VHUWD� PHUWD��
GDSDW� GLQ\DWDNDQ� VHEDJDL� WLQGDN� SLGDQD��
8QWXN� GDSDW� GLQ\DWDNDQ� VHEDJDL� WLQGDN�
SLGDQD� �VHEDJDL� VDODK� VDWX� V\DUDW� GDSDW�
GLMDWXKL� SLGDQD�� SHUEXDWDQ� \DQJ� WHODK�
PHPHQXKL� UXPXVDQ� GHOLN� GDODP� 88� LWX�
�PHODZDQ�KXNXP�VHFDUD�IRUPDO���KDUXV�MXJD�
EHUVLIDW� PHODZDQ� KXNXP� VHFDUD� PDWHULLO�
�3DVDO����D\DW����GHQJDQ�PHQHJDVNDQ�EDKZD�
VHWLDS�WLQGDN�SLGDQD�VHODOX�GLSDQGDQJ�EHUVLIDW�
PHODZDQ�KXNXP��3DVDO����D\DW����

.RQVHS� EHUSHQGLULDQ� EDKZD� VLIDW�
PHODZDQ� KXNXP� PHUXSDNDQ� XQVXU� PXWODN�
GDUL�WLQGDN�SLGDQD��$UWLQ\D�ZDODXSXQ�GDODP�
SHUXPXVDQ� GHOLN� WLGDN� GLUXPXVNDQ� VHFDUD�
WHJDV�DGDQ\D�XQVXU�PHODZDQ�KXNXP��QDPXQ�
VXDWX� SHUEXDWDQ� \DQJ� WHODK� GLUXPXVNDQ�
VHEDJDL�WLQGDN�SLGDQD�GDODP�XQGDQJ�XQGDQJ�
KDUXV� VHODOX� GLDQJJDS� EHUVLIDW� PHODZDQ�
KXNXP�� -DGL� SHUXPXVDQ� IRUPDO� GDODP�
XQGDQJ�XQGDQJ� KDUXV� GLOLKDW� VHEDJDL� IDNWRU�
DWDX�XNXUDQ�RE\HNWLI�XQWXN�PHQ\DWDNDQ�VXDWX�
SHUEXDWDQ�PHODZDQ�KXNXP��8NXUDQ�)RUPDO�
DWDX�REMHNWLI�LWXSXQ�PDVLK�KDUXV�GLXML�VHFDUD�
PDWHULLO�� DSDNDK� DGD� DODVDQ� SHPEHQDU� DWDX�
WLGDN� GDQ� DSDNDK� SHUEXDWDQ� LWX� EHWXO�EHWXO�
EHUWHQWDQJDQ� GHQJDQ� NHVDGDUDQ� KXNXP�
EHUPDV\DUDNDW��

3HQXOLV� GDODP� SLGDWR� SHQJXNXKDQ�
MDEDWDQ� *XUX� %HVDU� SDGD� )DNXOWDV� +XNXP�
81',3�� EHUSHQGLULDQ� KDUXV� DGD� SHUJHVHUDQ�

%DUGD�1DZDZL�$ULHI��������3HUNHPEDQJDQ�$VDV�$VDV�+XNXP�3LGDQD�,QGRQHVLD��3HUVSHNWLI�3HUEDQGLQJDQ�+XNXP���
6HPDUDQJ��3HQHUELW�3XVWDND�0DJLVWHU��KOP�����±����
,ELG��KOP�����±�����
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0DVDODK���0DVDODK�+XNXP��-LOLG����1R�����$SULO�����



ZDZDVDQ� DWDX� SDUDGLJPD� GDODP� PHPDNQDL�
$VDV � /HJD O L W D V � GDQ � $VDV � .HDG L O DQ�
VHKXEXQJDQ� GHQJDQ� 3HPEHUODNXDQ� +XNXP�
3LGDQD�VHFDUD�5HWURDNWLI�VHEDJDL�EHULNXW��

3HU WDPD� � $VDV � /HJDO L WDV � KDQ\D�
PHPEHULNDQ� SHUOLQGXQJDQ� NHSDGD� LQGLYLGX�
SHODNX�WLQGDN�SLGDQD�GDQ�NXUDQJ�PHPEHULNDQ�
SHUOLQGXQJDQ� NHSDGD� PDV\DUDNDW�NHORPSRN�
PDV\DUDNDW� \DQJ� PHQMDGL� NRUEDQ� WLQGDN�
SLGDQD�� VHKLQJJD� DNVHV� XQWXN� PHPSHUROHK�
NHDGLODQ� EDJL� NRUEDQ� WHUXWDPD� NRUEDQ�
NROHNWLI� WHUKDPEDW�� .HGXD�� 0HVNLSXQ� DVDV�
O HJD O L W D V � G LDNX L � VHEDJD L � D VDV � \DQJ�
IXQGDPHQWDO��QDPXQ�EHUODNXQ\D�WLGDN�VHFDUD�
PX W O D N � N H W L N D � S H U E X D W D Q � W H U V H E X W�
EHUWHQWDQJDQ� GHQJDQ� SULQVLS�SULQVLS� KXNXP�
XPXP� \DQJ� GLDNXL� PDV\DUDNDW� EDQJVD�
EDQJVD��.HWLJD��3HPEHUODNXDQ�KXNXP�SLGDQD�
VHFDUD� UHWURDNWLI� PHUXSDNDQ� SHQJHFXDOLDQ�
GDUL�DVDV�OHJDOLWDV�DWDV�GDVDU�³H[WUD�RUGLQDU\�
FULPHV´�� VHSHUWL� SHODQJJDUDQ� +$0� \DQJ�
EHUDW��.HHPSDW��3HPEHUODNXDQ�KXNXP�SLGDQD�
VHFDUD� UHWURDNWLI� PHUXSDNDQ� SHQ\HLPEDQJ�
DVDV� OHJDOLWDV� \DQJ� VHPDWD�PDWD� EHUSDWRNDQ�
SDGD�³NHSDVWLDQ�KXNXP´�GDQ�³DVDV�NHDGLODQ�
XQWXN� VHPXDQ\D´�� .HOLPD�� SHPEHUODNXDQ�
KXNXP� SLGDQD� VHFDUD� UHWURDNWLI� GHQJDQ�
NRQGLVL�NRQGLVL�WHUWHQWX�GDSDW�GLWHULPD�JXQD�
PHPHQXKL� WXQWXWDQ� PRUDO� SHPEDODVDQ�
PDV\DUDNDW�

'DODP�NHQ\DWDDQ�DWDX�IHQRPHQD�GDODP�
SHQHJDNDQ� KXNXP� SLGDQD�� VHULQJ� WHUMDGL�
DGDQ\D� SHUWHQWDQJDQ�� SHUEHQWXUDQ� DQWDUD�
WHJDNQ\D� KXNXP� �NHSDVWLDQ� KXNXP�� GDQ�
NHDGLODQ�� -LND� WHUMDGL� SHUWHQWDQJDQ� DQWDUD�
NHSDVWLDQ�KXNXP�GDQ�NHDGLODQ��PDND�.RQVHS�
.8+3�PHPEHULNDQ�MDODQ�NHOXDU�VHEDJDLPDQD�
GLUXPXVNDQ�GDODP�3DVDO�����3DVDO����.RQVHS�
.8+3�����PHQHQWXNDQ��
���� +DNLP� GDODP�PHQJDGLOL� VXDWX� SHUNDUD�

SLGDQD� PHPSHUWLPEDQJNDQ� WHJDNQ\D�
KXNXP�GDQ�NHDGLODQ��

���� - LND � GD ODP� PHPSHU W LPEDQJNDQ�
W HJDNQ\D � KXNXP� GDQ � NHDG L O DQ�
VHEDJDLPDQD� GLPDNVXG� SDGD� D\DW� ����
WHUGDSDW�SHUWHQWDQJDQ�\DQJ�� W L G D N�
GDSDW� GLSHUWHPXNDQ�� KDNLP� GDSDW�
PHQJXWDPDNDQ�NHDGLODQ�

'LVDPSLQJ�LWX�WHUGDSDW�VDWX�3DVDO�\DQJ�
GLDWXU� GDODP�%XNX� ,,�%DE�;;;9,,� WHQWDQJ�
7LQGDN� 3LGDQD� %HUGDVDUNDQ� +XNXP� <DQJ�
+LGXS�GDODP�PDV\DUDNDW�SDGD�NRQVHS�.8+3�
�����GDQ�GLUXPXVNDQ�GDODP�3DVDO������3DVDO�
����.RQVHS�.8+3������PHQHQWXNDQ��
���� 6HWLDS�RUDQJ�\DQJ�PHODNXNDQ�SHUEXDWDQ�

\DQJ�PHQXUXW�KXNXP�\DQJ�KLGXS�GDODP�
PDV\DUDNDW � G LQ\DWDNDQ � VHEDJDL�
SHUEXDWDQ� \DQJ� GLODUDQJ�� GLDQFDP�
GHQJDQ�SLGDQD�

���� 3LGDQD� VHEDJDLPDQD� GLPDNVXG� SDGD�
D\DW� ���� DQFDPDQ� SLGDQD� VHEDJDLPDQD�
GLPDNVXG�GDODP�3DVDO����D\DW�����KXUXI�
H�MR�3DVDO�����
3DVDO����D\DW�����KXUXI�H�.RQVHS�.8+3�

����� PHQJDWXU� WHQWDQJ� SLGDQD� � WDPEDKDQ�
EHUXSD���SHPHQXKDQ�NHZDMLEDQ�DGDW�VHWHPSDW�
DWDX�NHZDMLEDQ�PHQXUXW�KXNXP�\DQJ�KLGXS�
GDODP�PDV\DUDNDW�

3DVD O � ��� � .RQVHS � .8+3� �����
PHQHQWXNDQ��
���� 'HQJDQ� PHPSHUKDWLNDQ� NHWHQWXDQ�

VHEDJDLPDQD� GLPDNVXG� GDODP� 3DVDO� ��
D\DW� ���� KDNLP� GDSDW� PHQHWDSNDQ�
SHPHQXKDQ� NHZDMLEDQ� DGDW� VHWHPSDW�
GDQ�DWDX� NHZDMLEDQ� PHQXUXW� KXNXP�
\DQJ�KLGXS�GDODP�PDV\DUDNDW�

���� 3HPHQXKDQ� NHZDMLEDQ� DGDW� VHWHPSDW�
DWDX� NHZDMLEDQ� PHQXUXW� KXNXP� \DQJ�
KLGXS� GDODP� PDV\DUDNDW� VHEDJDLPDQD�
GLPDNVXG� SDGD� D\DW� ���� PHUXSDNDQ�
SLGDQD� SRNRN� DWDX� \DQJ� GLXWDPDNDQ��
MLND�WLQGDN�SLGDQD�GLODNXNDQ�PHPHQXKL�
NHWHQWXDQ�VHEDJDLPDQD�GLPDNVXG�GDODP�
3DVDO���D\DW�����

���� .HZDMLEDQ�DGDW�VHWHPSDW�DWDX�NHZDMLEDQ�
PHQXUXW� KXNXP� \DQJ� KLGXS� GDODP�
PDV\DUDNDW� VHEDJDLPDQD� GLPDNVXG�
SDGD� D\DW� ���� GLDQJJDS� VHEDQGLQJ�
GHQJDQ� SLGDQD� GHQGD� .DWHJRUL� ,� GDQ�
GDSDW�GLNHQDNDQ�SLGDQD�� S H Q J J D Q W L�
XQWXN�SLGDQD�GHQGD��MLND�NHZDMLEDQ�DGDW�
VHWHPSDW�DWDX�� NHZDMLEDQ� PHQXUXW�
KXNXP�\DQJ�KLGXS�GDODP�PDV\DUDNDW�LWX�
WLGDN�GLSHQXKL�DWDX�WLGDN�GLMDODQNDQ�ROHK�
WHUSLGDQD�

���� 3 LGDQD � SHQJJDQ W L � V HEDJD LPDQD�
GLPDNVXG� SDGD� D\DW� ���� GDSDW� MXJD�

1\RPDQ� 6HULNDW� 3XWUD� -D\D�� ������3HPEHUODNXDQ�+XNXP�3LGDQD� 6HFDUD�5HURDNWLI� VHEDJDL� 3HQ\HLPEDQJ�$VDV�
/HJDOLWDV�GDQ�$VDV�.HDGLODQ��6XDWX�3HUJHVHUDQ�3DUDGLJPD�GDODP�,OPX�+XNXP�3LGDQD���6HPDUDQJ��%DGDQ�3HQHUELW�
8QLYHUVLWDV�'LSRQHJRUR�6HPDUDQJ���KOP�����±����
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���

1\RPDQ�6HULNDW�3XWUD�-D\D��+XNXP��6DQNVL��3LGDQD�$GDW



EHUXSD�SLGDQD�JDQWL�NHUXJLDQ�
%HUGDVDUNDQ� NHWHQWXDQ� 3DVDO� ����

NRQVHS�WHUVHEXW��GDSDW�GLNHWDKXL�XQWXN�WLQGDN�
SLGDQD� \DQJ� GLGDVDUNDQ� SDGD� KXNXP� \DQJ�
KLGXS�GDODP�PDV\DUDNDW�DWDX�³WKH�OLYLQJ�ODZ´��
PDND� SLGDQD� WDPEDKDQ� EHUXSD� SHPHQXKDQ�
NHZDMLEDQ� DGDW� EHUIXQJVL� VHEDJDL� SLGDQD�
SRNRN� DWDX� SLGDQD� \DQJ� GLXWDPDNDQ� GDQ�
GLSDQGDQJ� VHWDUD� GHQJDQ� SLGDQD� GHQGD�
.DWHJRUL�,��-LND�VL�WHUSLGDQD�WLGDN�PHPHQXKL�
DWDX� PHODNVDQDNDQ� SLGDQD� SHPHQXKDQ�
NHZDMLEDQ� DGDW� VHWHPSDW� DWDX� NHZDMLEDQ�
PHQXUX W � KXNXP� \DQJ � K LGXS � GD O DP�
PDV\DUDNDW�� PDND� GLVHGLDNDQ� SLGDQD�
SHQJJDQWL�EHUXSD�SLGDQD�NHUMD�VRVLDO��SLGDQD�
SHQJDZDVDQ��DWDX�SLGDQD�SHQMDUD��DWDX�GDSDW�
MXJD�JDQWL�NHUXJLDQ��6XGDUWR��PHQJHPXNDNDQ�
EDKZD� EDJLDQ� WHUSHQWLQJ� GDUL� VXDWX� .8+3�
DGDODK�VWHOVHO�SLGDQDQ\D��6WHOVHO�SLGDQD�\DQJ�
DGD�WHUVHEXW�GDSDW�GLMDGLNDQ�XNXUDQ�VHEHUDSD�
MDXK�SHUDGDEDQ�EDQJVD�\DQJ�EHUVDQJNXWDQ�

'HQJDQ� GHPLNLDQ�� KXNXP� SLGDQD� DGDW�
GDQ�7KH�/LYLQJ�/DZ�WHUPDVXN�6DQNVL�DGDWQ\D�
PHQGDSDW� WHPSDW� GDODP� SHPEDKDUXDQ�
SHUNHPEDQJDQ� KXNXP� SLGDQD� QDVLRQDO� EDLN�
VHEDJDL� VXPEHU� KXNXP� SLGDQD� \DQJ� SRVLWLI�
PDXSXQ�VXPEHU�KXNXP�SLGDQD�\DQJ�QHJDWLI�
VHUWD� VDQJDW� EHUDODVDQ� DWDX� PHQGDSDW�
SHPEHQDUDQ�WLGDN�KDQ\D�EHUGDVDUNDQ�SUDNWLN�
KXNXP�NHELDVDDQ�QDVLRQDO�WHWDSL�MXJD�GL�GXQLD�
LQWHUQDVLRQDO�

&�� 6LPSXODQ
'DODP� SHPEDKDUXDQ� KXNXP� SLGDQD�

,QGRQHVLD� NKXVXVQ\D� 588� .8+3�� KXNXP�
SLGDQD�DGDW�GLMDGLNDQ�VDODK�VDWX�VXPEHU�XQWXN�
PHQHQWXNDQ�VXDWX�SHUEXDWDQ�GDSDW�GLSLGDQD�
DWDX�WLGDN��EDLN�VHEDJDL�VXPEHU�\DQJ�SRVLWLI�
PDXSXQ� QHJDWLI � � 6DQNVL� DGDW� EHUXSD�
SHPHQXKDQ� NHZDMLQDQ� DGDW�� GLVDPSLQJ�
VHEDJDL�SLGDQD�WDPEDKDQ��GDSDW�MXJD�PHQMDGL�
SLGDQD� \DQJ� GLXWDPDNDQ�� VHPDWD�PDWD�
WHUKDGDS�SHODQJJDUDQ�KXNXP�DGDW�

'DIWDU�3XVWDND

1DZDZL�$ULHI� %DUGD�� ������3HUNHPEDQJDQ�
$VDV�$VDV� +XNXP� 3LGDQD� ,QGRQHVLD�
�3HUVSHNWLI� 3HUEDQGLQJDQ� +XNXP���
6HPDUDQJ��3HQHUELW�3XVWDND�0DJLVWHU�

0DKNDPDK�$JXQJ��9DULD� 3HUDGLODQ�� 7DKXQ�

NH�9,��1R������6HSWHPEHU�����

0DKNDPDK�$JXQJ��9DULD� 3HUDGLODQ�� 7DKXQ�

NH�;,,��1R�������$SULO�����

0XODGL�� ������ /HPEDJD� 3LGDQD� %HUV\DUDW��

%DQGXQJ��$OXPQL�

0XODGL� � ³+XNXP� 3LGDQD� $GDW� GDODP�

.RQWHPSODVL�WHQWDQJ�$VDV�/HJDOLWDV´��

0DNDODK� GDODP� VHPLQDU� ³5HOHIXQVL�

+ X N X P � 3 L G D Q D � $ G D W � G D Q�

,PSOHPHQWDVLQ\D� GDODP� +XNXP�

3LGDQD� 1DVLRQDO´�� )DNXOWDV� +XNXP�

8QLYHUVLWDV�8GD\DQD��'HQSDVDU�����±�

���'HVHPEHU�����

0XO\DGL� /LOLN�� ³(NVLVWHQVL� +XNXP� 3LGDQD�

$GDW�'L�,QGRQHVLD���3HQJNDMLDQ�$VDV��

1 R U P D � � 7H R U L � � 3 U D N W L N � G D Q�

3URVHGXUQ\D´�� -XUQDO� +XNXP� GDQ�

3HUDGLODQ��9RO�����1R�����-XOL������

6H U LND W � 3X W UD � -D\D � 1\RPDQ � � ���� ��

3HPEHUODNXDQ�+XNXP�3LGDQD�6HFDUD�

5HURDNWLI�VHEDJDL�3HQ\HLPEDQJ�$VDV�

/HJDOLWDV� GDQ�$VDV� .HDGLODQ� �6XDWX�

3HUJHVHUDQ� 3DUDGLJPD� GDODP� ,OPX�

+XNXP� 3LGDQD��� 6HPDUDQJ�� %DGDQ�

3HQHUELW� 8QLYHUVLWDV� 'LSRQHJRUR�

6HPDUDQJ�

6XGDU WR � � ³3HPLGDQDDQ � � 3 LGDQD � GDQ�

7LQGDNDQ´��-XUQDO�0DVDODK�0DVDODK�

+XNXP��7DKXQ�;9,,�±������

.RQVHS�.8+3�7DKXQ�����

8QGDQJ�8QGDQJ� 'DVDU� 1HJDUD� 5HSXEOLN�

,QGRQHVLD�7DKXQ�����

�

6XGDUWR��³3HPLGDQDDQ��3LGDQD�GDQ�7LQGDNDQ´��-XUQDO�0DVDODK�0DVDODK�+XNXP��7DKXQ�;9,,�±�������KOP��������
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