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$EVWUDFW

&XUUHQWO\�WKH�GHYHORSPHQW�RI�LQWHUQDWLRQDO�ODZ�LV�GHHPHG�LQÀXHQFHG�E\�WKH�HXUR�FULVWLDQ�GRFWULQH��
6RPH�VFKRODUV�HYHQ�WKRXJKW�WKDW�FRQWHPSRUDU\�LQWHUQDWLRQDO�ODZ�LV�EDVHG�RQ�VHFXODULVP��7KHUHIRUH��
WKH�UHODWLRQ�EHWZHHQ�UHOLJLRQ�DQG�LQWHUQDWLRQDO�ODZ�LV�DQ�LQWHUHVWLQJ�LVVXH��,VODP�DV�D�SHUIHFW�UHOLJLRQ�
DOVR�UHJXODWHV�UHODWLRQV�EHWZHHQ�VWDWHV��7KH�FRQFHSW�RI�,VODPLF�LQWHUQDWLRQDO�ODZ�XVXDOO\�FDOOHG�
6L\DU��,QWHUQDWLRQDO�ODZ�DQG�6L\DU�KDYH�GLüHUHQW�VRXUFHV�RI�ODZ��7KH�VRXUFHV�RI�LQWHUQDWLRQDO�ODZ�
FRQVLVW�RI�VHYHUDO�IDFWRUV�WKDW�DUH�FDOOHG�IRUPLLO��PDWHULDO�DQG�FDXVDO��,Q�IDFW��,VODP�FDQ�EH�XVHG�DV�D�
VRXUFH�RI�LQWHUQVLRQDO�ODZ��HYHQ�LQ�IRUPLLO�DQG�PDWHULDO��WKURXJK�WKH�PHWKRG�RI�LMWLKDG�

.H\ZRUGV��,VODP��6RXUFH�RI�/DZ��,QWHUQDWLRQDO�/DZ�

$EVWUDN

3HUNHPEDQJDQ�KXNXP�LQWHUQDVLRQDO�VHODPD�LQL�GLDQJJDS�VDQJDW�GLSHQJDUXKL�ROHK�NHNXDWDQ�HXUR�
FULVWLDQ�%DKNDQ�EHEHUDSD�SLKDN�PHQ\HEXWNDQ�EDKZD�KXNXP�LQWHUQDVLRQDO�VDDW�LQL�EHUVLIDW�VHNXOHU��
'HQJDQ�GHPLNLDQ��UHODVL�DJDPD�GHQJDQ�KXNXP�LQWHUQDVLRQDO�PHUXSDNDQ�VXDWX�SHUNHPEDQJDQ�\DQJ�
PHQDULN�� ,VODP� VHEDJDL� DJDPD� \DQJ� VHPSXUQD� MXJD�PHQJDWXU� KXEXQJDQ� DQWDUQHJDUD��+XNXP�
LQWHUQDVLRQDO�,VODP�GLVHEXW�GHQJDQ�6L\DU��+XNXP�LQWHUQDVLRQDO�GDQ�VL\DU�PHPLOLNL�VXPEHU�KXNXP�
\DQJ�EHUEHGD��6XPEHU�KXNXP�LQWHUQDVLRQDO�WHUGLUL�GDUL�IRUPLLO��PDWHULLO�GDQ�NDXVDO��,VODP�GDSDW�
GLMDGLNDQ�VHEDJDL�VXPEHU�KXNXP�LQWHUQVLRQDO�EDLN�IRUPLLO�GDQ�PDWHULLO�PHODOXL�PHWRGH�LMWLKDG�

.DWD�.XQFL��,VODP��6XPEHU�+XNXP��+XNXP�,QWHUQDVLRQDO�

$�� 3HQGDKXOXDQ
3UHSRVLVL� EDKZD� LOPX� SHQJHWDKXDQ�

EHUVLIDW�QHWUDO�DWDX�EHEDV�QLODL�SDGD�GDVDUQ\D�
VHVXDWX� \DQJ� XWRSLV�� ,OPX�� PHQXUXW� 6D\\LG�
1DTXLE�DO�$WWDV��PHUXSDNDQ�VHEXDK�KDO�\DQJ�
VDUDW � DNDQ� QLODL�QL ODL � LQGLYLGX� \DQJ�
PHPLOLNLQ\D�� \DQJ� GLDQJNDW� GDUL� NHDGDDQ�
NHPDV\DUDND WDQ � GDQ � SHUDGDEDQQ\D ��
%HJLWXSXOD� \DQJ� EHUODNX� VDDW� PHPSHODMDUL�
LOPX� KXNXP�+XNXP� SDGD� GDVDUQ\D� WLGDN�
SHUQDK� QHWUDO� GDUL� NHSHQWLQJDQ�NHSHQWLQJDQ�
GL� OXDU� KXNXP�� +DO� LQL� MXJD� EHUODNX� GDODP�
KXNXP� LQWHUQDVLRQDO�� %HUDJDP� SHQJDUXK��
¿OVDIDW��SROLWLN��HNRQRPL��EXGD\D��DJDPD�GDQ�
O D L Q Q \ D � W X U X W � P HPE H Q W X N � K X N XP�
LQWHUQDVLRQDO� VDDW� LQL�� 'HQJDQ� NDWD� ODLQ��
KXNXP�LQWHUQDVLRQDO�NRQWHPSRUHU�PHUXSDNDQ�

KDVL O � SHUWDUXQJDQ� GDUL � NHSHQWLQJDQ�
NHSHQWLQJDQ�\DQJ�DGD�

0HVNLSXQ�KXNXP�LQWHUQDVLRQDO� LGHQWLN�
GHQJDQ� NHSHQWLQJDQ� QHJDUD�QHJDUD� HURSD��
EHEHUDSD� SHQJDUXK� NHSHQWLQJDQ� QRQ�HURSD�
MXJD� WDPSDN� GDODP� SHUNHPEDQJDQ� KXNXP�
LQWHUQDVLRQDO�� 6DODK� VDWXQ\D� DGDODK� ,VODP��
3HQJDUXK� ,VODP� GDODP� KXNXP� LQWHUQDVLRQDO�
PLVDOQ\D� GDSDW� GLOLKDW� GDODP� KXNXP�
GLSORPDWLN� NRQVXOHU�� KDN� DVDVL� PDQXVLD��
KXNXP� SHUDQJ� VHUWD� KXNXP� SHQ\HOHVDLDQ�
VHQJNHWD�GDQ�SHUGDPDLDQ��'HQJDQ�GHPLNLDQ��
LGHQWL¿NDVL� EDKZD� KXNXP� LQWHUQDVLRQDO�
VHSHQXKQ\D� PHUXSDNDQ� ZDULVDQ� GDUL� HURSD�
VHEHQDUQ\D� WLGDNODK� WHSDW�� )DNWD� GDQ� GDWD�
WHUVHEXW�KDUXV�GLEDFD�GDODP�NHUDQJND�NULWLV�
GDQ� SURJUHVLI�� \DLWX� EDKZD� SHUNHPEDQJDQ�

,VPDLO�)DMUL�$ODWDV��������5LVDODK�.RQVHS�,OPX�'DODP�,VODP��6HEXDK�7LQMDXDQ�,KVDQL��-DNDUWD��'LZDQ�3XEOLVKLQJ��
KOP�����
3HWUXV�&�.�/��%HOOR��������,GHRORJL�+XNXP��5HÀHNVL�)LOVDIDW�DWDV�,GHRORJL�GL�%DOLN�+XNXP��%RJRU��,QVDQ�0HUGHND��
KOP���

��

��

�

�

���

0DVDODK���0DVDODK�+XNXP��-LOLG����1R�����2NWREHU�������+DODPDQ�������� S�,661��������������H�,661������������



KXNXP� LQWHUQDVLRQDO� NH� GHSDQ� DNDQ� EDQ\DN�
GLSHQJDUXKL�ROHK�EHUDJDP�NHSHQWLQJDQ�\DQJ�
DGD�� 3DGD� WLWLN� LWXODK� ,VODP� KDUXV� EHUSHUDQ�
SHQWLQJ� XQWXN� PHPEHULNDQ� ZDUQD� DWDX�
EDKNDQ� SHQJDUXK� \DQJ� VLJQL¿NDQ� VHKLQJJD�
PLVL�,VODP�VHEDJDL�UDKPDWDQ�OLO�DODPLQ�GDSDW�
WHUZXMXG�

7HQWX� VDMD� SHUVRDODQ� PHPDVXNNDQ�
SHQJDUXK�,VODP�GDODP�SHUNHPEDQJDQ�KXNXP�
LQWHUQDVLRQDO� WLGDNODK� PXGDK�� 0HVNLSXQ�
VLVWHP�KXNXP�,VODP�WHODK�GLDNXL�VHEDJDL�VDODK�
VDWX�VLVWHP�KXNXP�GL�GXQLD�ROHK�0DKNDPDK�
,QWHUQDVLRQDO�� QDPXQ� WLGDN� RWRPDWLV� KXNXP�
,VODP� GDSDW� PHPSHUROHK� WHPSDW� GDODP�
SHUNHPEDQJDQ� KXNXP� LQWHUQDVLRQDO�+DO� LQL�
GLNDUHQDNDQ� DGDQ\D� NRPSHWLVL� DQWDUD�
NHSHQWLQJDQ�\DQJ�EHUDJDP��2OHK�NDUHQD�LWX��
SHUOX� GLXSD\DNDQ� SHQJLOPXDQ� ,VODP� DJDU�
PDV\DUDNDW� LQWHUQDVLRQDO� GDSDW� PHQHULPD�
NRQVHS� \DQJ� EHUDVDO� GDUL� ,VODP� VHEDJDL�
VHVXDWX�\DQJ�XQLYHUVDO��8QWXN�PHPXGDKNDQ�
SHQHULPDDQ� PDV\DUDNDW� LQWHUQDVLRQDO� DWDV�
NRQVHSVL�KXNXP�,VODP�PDND�KDO�\DQJ�KDUXV�
GLODNXNDQ� DGDODK�PHQMDGLNDQ� ,VODP� VHEDJDL�
VXPEHU�KXNXP�LQWHUQDVLRQDO�

%HUGDVDUNDQ� ODWDU� EHODNDQJ� WHUVHEXW��
PHQMDGL� SHQWLQJ� XQWXN� GLODNXNDQ� NDMLDQ�
GHQJDQ� GLGDVDUNDQ� SDGD� SHUPDVDODKDQ�
VHEDJDL�EHULNXW��%DJDLPDQDNDK�UHODVL�DQWDUD�
DJDPD� GHQJDQ� KXNXP� LQWHUQDVLRQDO"�
%DJDLPDQDNDK� NRQVHSVL� ,VODP� WHQWDQJ�
KXNXP� LQWHUQDVLRQDO"� $SDNDK� ,VODP� GDSDW�
G L M D G L N D Q � V H E D J D L � V XPE H U � K X N XP�
LQWHUQDVLRQDO"

%�� 3HPEDKDVDQ
��� 5HODVL � $JDPD� GHQJDQ� +XNXP�

,QWHUQDVLRQDO
3HUNHPEDQJDQ� KXNXP� LQWHUQDVLRQDO�

PRGHUQ�VHFDUD�VHGHUKDQD�GDSDW�GLEDJL�GDODP�
GXD�SHULRGHVDVL��3HUWDPD�DGDODK�SHULRGH�3UH�
:HVWSKDOLD� GDQ� .HGXD� 3RVW�:HVWSKDOLD��
3HPEDJLDQ� SHULRGHVDVL� WHUVHEXW� SDGD�
GDVDUQ\D�PDVLK�EHUDGD�GDODP�SHQJDUXK�(XUR�
&KULVWLDQ�3HUEHGDDQ\DQ� DGDODK� SHULRGH�
SHUWDPD� DJDPD� �.ULVWHQ��PHPDLQNDQ� SHUDQ�
SHQWLQJ� VHEDJDL� DODV� GDODP� PHODNXNDQ�

KXEXQJDQ� DQWDU� QHJDUD� VHGDQJNDQ� SDGD�
SHULRGH� NHGXD� KXNXP� LQWHUQDVLRQDO� LGHQWLN�
G HQJDQ � KXNXP� \DQJ � V HNX O H U � \ D L W X�
PHPLVDKNDQ� DQWDUD� SHUDQ� DJDPD� �.ULVWHQ��
GHQJDQ�QHJDUD�

0HVNLSXQ� KXNXP� LQWHUQDVLRQDO� SDVFD�
:HVWSKDOLD� LGHQWLN� GHQJDQ� KXNXP� \DQJ�
VHNXOHU� QDPXQ� SHQJDUXK� DJDPD� �.ULVWHQ��
PDVLK� WHWDS� DGD�'HQJDQ� GHPLNLDQ� KXNXP�
LQWHUQDVLRQDO� PRGHUQ� VDDW� LQL� WLGDN� ELVD�
VHSHQXKQ\D� GLELODQJ� VHNXOHU�� 0HQXUXW�
%DQWHNDV� VHEDJDLPDQD� GLNXWLS� -DYDLG��
SHUWDUXQJDQ� VHEHQDUQ\D� DGDODK� SHUGHEDWDQ�
DQWDUD� NDXP� SRVLWLYLV� PHODZDQ� QDWXUDOLV�
WHQWDQJ� NHEHUODNXDQ� KXNXP� LQWHUQDVLRQDO��
$NDQ�WHWDSL�SHUOX�GLLQJDW�EDKZD�NHGXD�DOLUDQ�
WHUVHEXW� SDGD� GDVDUQ\D� PDVLK� PHPLQMDP�
NRQVHS�NRQVHS� GDODP� DJDPD� �.ULVWHQ��
VHEDJDL�KXNXP�LQWHUQDVLRQDO�

0�+DPLGXOODK�PHPEHQDUNDQ�SUHSRVLVL�
GDUL� %DQWHNDV�0HQXUXW� EHOLDX�� KXNXP�
LQWHUQDVLRQDO�GL�(URSD�SDGD�SHUWHQJDKDQ�DEDG�
NH���� PHUXSDNDQ� ³D� PHUH� SXEOLF� ODZ� RI�
&KULVWLDQ� QDWLRQV´�� 3DGDKDO�� SUDNWLN� KXNXP�
LQWHUQDVLRQDO� �KXEXQJDQ� DQWDUQHJDUD��
VHEHQDUQ\D� MXJD� GDSDW� GLWHPXNDQ� GDODP�
,VODP� \DQJ� EHUODQGDVNDQ� VXPEHU� KXNXP�
,VODP�+DO� VHUXSD� WHUMDGL� GDODP� NRQWHNV�
DJDPD� <DKXGL� GDQ� +LQGX�� .ODLP� \DQJ�
GLDMXNDQ�+DPLGXOODK�VHEHQDUQ\D�OHELK�PLULS�
NHSDGD�SHQJHUWLDQ�KXNXP�LQWHUQDVLRQDO�\DQJ�
EHQWXN�SHUZXMXGDQ�DWDX�SROD�SHUNHPEDQJDQ�
\DQJ�NKXVXV�EHUODNX�GL�VXDWX�EDJLDQ��UHJLRQ��
WHUWHQWX�� 'HQJDQ� GHPLNLDQ�� EXNDQ� GDODP�
SHQJHUWLDQ�KXNXP�LQWHUQDVLRQDO�\DQJ�EHUODNX�
VHFDUD�XQLYHUVDO�

%HUGDVDUNDQ� SHUVSHNW L I � WHRU L W L V�
K X E X Q J D Q � D J DP D � G H Q J D Q � K X N XP�
LQWHUQDVLRQDO�� PDND� VDDW� LQL� SHUNHPEDQJDQ�
KXNXP� LQWHUQDVLRQDO� OHELK� GHNDW� NHSDGD�
GRXEOH�HGJH� WHRUL��'HQJDQ�NDWD� ODLQ��DJDPD�
WHWDS� GDSDW� EHUSHUDQ� GDQ� PHPLOLNL� QLODL�
SHQWLQJ� VHEDJDL� VXPEHU� KXNXP� GDODP�
SHPEHQWXNDQ� KXNXP� LQWHUQDVLRQDO�� ,VODP�
VHEDJDL� VDODK� VDWX� DJDPD� GHQJDQ� MXPODK�
SHQJDQXWQ\D�\DQJ�WHUEHVDU�GL�GXQLD��GHQJDQ�
GHPLNLDQ� GDSDW� EHUSHUDQ� VHEDJDL� VDODK� VDWX�

�

0DVKRRG�$��%DGHULQ��������³5HOLJLRQ�DQG�,QWHUQDWLRQDO�/DZ��)ULHQGV�RU�)RHV"´��(XURSHDQ�+XPDQ�5LJKWV�5HYLHZ��
,VVXH����/RQGRQ��6ZHHW�	�0D[ZHOO��KOP�����
,ELG��KOP�����
-DYDLG� 5HKPDQ� 	� 6XVDQ� &�� %UHDX� �HG��� ������ 5HOLJLRQ� +XPDQ� 5LJKWV� DQG� ,QWHUQDWLRQDO� /DZ�� $� &ULWLFDO�
([DPLQDWLRQDO�RI�,VODPLF�6WDWH�3UDFWLFHV��/HLGHQ��0DUWLQXV�1LMKRu��KOP�������
2S�FLW��KOP������
0RFKWDU�.XVXPDDWPDGMD��������3HQJDQWDU�+XNXP�,QWHUQDVLRQDO��%DQGXQJ��%LQD�&LSWD��KOP���
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VXPEHU� KXNXP� GDODP� SHPEHQWXNDQ� KXNXP�
LQWHUQDVLRQDO��0HQXUXW�%DGHULQ�SDGD�WDWDUDQ�
SUDNWLV� �HPSLULV�� WHUGDSDW� HPSDW� WLQJNDW�
�OHYHO�� UHODVL� DQWDUD� DJDPD� GHQJDQ� KXNXP�
LQWHUQDVLRQDO�VDDW�LQL�\DLWX�
D�� +XEXQJDQ�KXNXP�LQWHUQDVLRQDO�GHQJDQ�

KXNXP� QDVLRQDO� GDUL� QHJDUD� \DQJ�
PHQMDGLNDQ� DJDPD� VHEDJDL� GDVDU�
KXNXP�QHJDUD�WHUVHEXW�

E�� +XEXQJDQ�KXNXP�LQWHUQDVLRQDO�GHQJDQ�
RUJDQLVDVL�UHJLRQDO�

F�� +XEXQJDQ�KXNXP�LQWHUQDVLRQDO�GHQJDQ�
KDN� NHEHEHDVDQ� EHUDJDPD� XQWXN�
LQGLYLGX�GDQ�NHORPSRN

G�� +XEXQJDQ�KXNXP�LQWHUQDVLRQDO�GHQJDQ�
QRQ�JRYHUQPHQWDO � RUJDQL]DW LRQ�
�1*2��
.HHPSDW� OHYHO� WHUVHEXW� PHQLPEXONDQ�

KXEXQJDQ� \DQJ� GLQDPLV� DQWDUD� KXNXP�
LQWHUQDVLRQDO� GHQJDQ� DJDPD�� 6LIDW� UHODVLQ\D�
MXJD�VDQJDW�ORQJJDU��'HQJDQ�NDWD�ODLQ��WLGDN�
DGD� KLUDUNL� GLDQWDUD� KXNXP� LQWHUQDVLRQDO�
GHQJDQ� DJDPD�3HQJDUXK� DJDPD� WHUKDGDS�
KXNXP� LQWHUQDVLRQDO� GHQJDQ� GHPLNLDQ�
WHUNDGDQJ� ELVD� EHUVLIDW� QHJDWLI� PDXSXQ�
SRVLWLI�
��� ,VODP�GDQ�+XNXP�,QWHUQDVLRQDO
D�� 7HRUL�GDQ�)LORVR¿�+XNXP�,VODP

8QWXN�PHPSHODMDUL�WHRUL�KXNXP�,VODP��
KDO� SHUWDPD� \DQJ� KDUXV� GLODNXNDQ� DGDODK�
PHPEHGDNDQ�DQWDUD�V\DULDK��V\DUL
DK��GHQJDQ�
¿NLK� �¿TK��� 0HPEHGDNDQ� GXD� KDO� WHUVHEXW�
DNDQ�PHPXGDKNDQ�SHPDKDPDQ�WHQWDQJ�WHRUL�
KXNXP� ,VODP�� 6\DULDK� SDGD� GDVDUQ\D�
PHPLOLNL� NHWHUNDLWDQ� GHQJDQ� ZDK\X��
SHQJHWDKXDQ�\DQJ�KDQ\D�ELVD�GLGDSDW�GDUL�$O�
4XUDQ� GDQ� 6XQQDK�� 6HGDQJNDQ� ¿NLK�
PHUXSDNDQ�PHWRGH�\DQJ�GLNHPEDQJNDQ�ROHK�
SDUD�IXTDKD��DKOL�KXNXP��XQWXN�PHQDIVLUNDQ�
$O� 4XUDQ� GDQ� 6XQQDK� VHKLQJJD� GDSDW�
PHPSHUROHK� VXDWX� DWXUDQ� WHUKDGDS� UHDOLWDV�
NHNLQLDQ� \DQJ� GLGDVDUNDQ� SDGD� SHQDODUDQ�
PDQXVLD�GDQ�LMWLKDG�

2OHK� NDUHQD� LWX�� V\DULDK� PHPHPLOLNL�
OLQJNXS� \DQJ� OHELK� EHVDU� PHQFDNXS� VHPXD�

NHJLDWDQ� PDQXVLD�� 6HPHQWDUD� ¿NLK� OHELK�
VHPSLW�FDNXSDQQ\D�GDQ�VHEDJLDQ�EHVDU�KDQ\D�
PHPEDKDV� KDO�KDO� \DQJ� EHUNHQDDQ� GHQJDQ�
DWXUDQ� KXNXP� SUDNWLV � �DO�DKNDP� DO�
DPDOL\\DK��� 3DUD� VDUMDQD� PXVOLP� VHFDUD�
XPXP�PHPDQGDQJ� EDKZD� ¿NLK�PHUXSDNDQ�
SHPDKDPDQ� WHQWDQJ� V\DULDK� GDQ� EXNDQ�
V\DULDK�LWX�VHQGLUL�� �3HQJHUWLDQ�KXNXP�,VODP�
GDODP�PDV\DUDNDW�,QGRQHVLD�WHUNDGDQJ�VXND�
WHUMDGL� NHUDQFXDQ� GDQ� NHVDODKSDKDPDQ��
6HFDUD� JDULV� EHVDU�� KXNXP� ,VODP� GDSDW�
GLNODVL¿NDVLNDQ� PHQMDGL� WLJD� EDJLDQ��
3HUWDPD�� KXNXP� ,VODP� \DQJ� EHUKXEXQJDQ�
GHQJDQ� SHULKDO� DNLGDK�NHLPDQDQ�� .HGXD��
KXNXP� ,VODP� \DQJ� EHUKXEXQJDQ� GHQJDQ�
DNK ODN � � .HW LJD � � KXNXP� ,V ODP� \DQJ�
EHUKXEXQJDQ� GHQJDQ� SHUEXDWDQ� PXNDOODI��
%DJLDQ� NHWLJD� LQLODK� \DQJ� SRSXODU� GLVHEXW�
GDODP�KXNXP�,VODP�GL�,QGRQHVLD�

6HGDQJNDQ�PHQXUXW�0DU]XNL�� � �KXNXP�
,VODP� \DQJ� VHULQJ� GLWHPXNDQ� SDGD� OLWHUDWXU�
KXNXP� \DQJ� EHUEDKDVD� ,QGRQHVLD� VHFDUD�
XPXP�PHQFDNXS� V\DULDK� GDQ� ¿NLK�� EDKNDQ�
WHUNDGDQJ�MXJD�PHQFDNXS�XVKXO�¿NLK��GDVDU�
GDVDU� ¿NLK��� 1DPXQ�� KDUXV� GLSDKDPL� SXOD�
EDKZD� KXNXP� ,VODP� LWX� WLGDN� VDPD� SHUVLV�
GHQJDQ� V\DULDK� GDQ� VHNDOLJXV� WLGDN� VDPD�
SHUVLV�GHQJDQ�¿NLK��7HWDSL�MXJD�WLGDN�EHUDUWL�
EDKZD�KXNXP�,VODP�LWX�EHUEHGD�VDPD�VHNDOL�
GHQJDQ� V\DULDK� GDQ� ¿NLK�� <DQJ� GDSDW�
GLNDWDNDQ�DGDODK�SHQJHUWLDQ�KXNXP�,VODP�LWX�
PHQFDNXS� SHQJHUWLDQ� V\DULDK� GDQ� ¿NLK��
NDUHQD� KXNXP� ,VODP� \DQJ� GLSDKDPL� GL�
,QGRQHVLD�LQL�WHUNDGDQJ�GDODP�EHQWXN�V\DULDK�
GDQ�WHUNDGDQJ�GDODP�EHQWXN�¿NLK�

0XQXUXW� 6\D¿
L� EDKZD� WHRUL� KXNXP�
,VODP�GLGDVDUNDQ�GDUL�HPSDW�VXPEHU�\DLWX�$O�
4XUDQ�� 6XQQDK�� .RQVHQVXV� 8ODPD� �,MPD���
$QDORJL��TL\DV��� � �6XPEHU�XWDPD�GDODP�WHRUL�
KXNXP� ,VODP� PHQXUXW� ,PDP� 6\D¿
L� \DLWX�
WHU OHWDN� SDGD� $O� 4XUDQ� GDQ� 6XQQDK��
VHGDQJNDQ� GXD� VXPEHU� SHPEHQWXN� KXNXP�
ODLQQ\D� KDQ\DODK� EHUVLIDW� WDPEDKDQ��'DODP�
SHUNHPEDQJDQQ\D� WHUGDSDW� NULWLN� WHUKDGDS�
RWRULWDV�VXQQDK�VHEDJDL�VXPEHU�KXNXP�,VODP��

0��$��%DGHULQ��2S��FLW���KOP���������
,ELG�
0RKDPPDG� +DVKLP� .DPDOL�� ������ 0HPEXPLNDQ� 6\DULDK�� 3HUJXODWDQ� 0HQJDNWXDONDQ� ,VODP� �WHUMHPDKDQ���
%DQGXQJ��0L]DQ��KOP����
,ELG�
$KPDG�0XQLI�6XUDWPDSXWUD��������)LOVDIDW�+XNXP�,VODP�$O�*KD]DOL��0DVODKDK�0XUVDODK�	�5HOHYDQVLQ\D�GHQJDQ�
3HPEDKDUXDQ�+XNXP�,VODP��-DNDUWD��3XVWDND�)LUGDXV��KOP��
0DU]XNL��0HPDKDPL�+DNLNDW�+XNXP�,VODP��KOP����WHUVHGLD�GL�ZHEVLWH�KWWS���VWDu�XQ\�DF�LG�FRQWHQW�GUV�PDU]XNL�
PDJ��GLDNVHV�SDGD�WDQJJDO����1RYHPEHU������
�0RKDPPDG�+DVKLP�.DPDOL��2S�FLW�
,ELG��KOP�������

�

�

��

��

��

��

��

��

��

��

���

���

���

���

���

���

���

0DVDODK���0DVDODK�+XNXP��-LOLG����1R�����2NWREHU�����



1DPXQ� EDJL� EHOLDX�� DSDELOD� NLWD� PHQRODN�
VXQQDK�PDND�PHQ\LVDNDQ�UXDQJ�KDPSD�GDODP�
SHQJHWDKXDQ� NLWD� WHUKDGDS� HVHQVL� ,VODP�
WHUPDVXN�UXNXQ�LPDQ�

3DGD�GDVDUQ\D�WXMXDQ�SHQ\XVXQDQ�WHRUL�
KXNXP� ,VODP� WHUVHEXW� XQWXN� PHZXMXGNDQ�
WXMXDQ� V\DUL
DK� LWX� VHQGLUL� �0DTDVLG� DO�
V\DUL
DK���%HEHUDSD�XODPD�PHPEHULNDQ�GDIWDU�
\DQJ� EHUEHGD� WHQWDQJ� WXMXDQ� V\DUL
DK�� $EX�
+DPLG� $O�*KD]DOL� � PLVDOQ\D� PHQ\DWDNDQ�
EDKZD� VHFDUD� WHJDV� EDKZD� V\DUL
DK� KHQGDN�
PHQFDSDL� OLPD� WXMXDQ� \DLWX�� NHLPDQDQ��
NHK LGXSDQ � � L Q W H O HN � � NH WX UXQDQ � GDQ�
NHSHPLOLNDQ� \DQJ� KDUXV� GLOLQGXQJL� VHEDJDL�
SULRULWDV�\DQJ�DEVROXW�

,EQX� 7D\PL\DK� PHQFRED� DJDU� GDIWDU�

WXMXDQ� V\DUL
DK� LWX� EHUVLIDW� WHUEXND�$UWLQ\D��

EDKZD� WXMXDQ� V\DUL
DK� ELVD� WHUXV� EHUWDPEDK�

GDUL� GDIWDU� \DQJ� GLEXDW� ROHK� XODPD� MDPDQ�

GDKXOX�� 2OHK� NDUHQD� LWXODK� EHOLDX� MXJD�

PHPD VXNN DQ � S HPHQXK DQ � N RQ W U D N ��

S HPH O L K D U D D Q � S H U W D O L D Q � N H O X D UJ D ��

PHQJKRUPDWL� WHWDQJJD� �GXQLDZL��� FLQWD�

NHSDGD� 7XKDQ�� NHWXOXVDQ�� NHSHUFD\DDQ� GDQ�

NHPXUQLDDQ� PRUDO� �DNKLUDW��� 0HVNLSXQ�

EDQ\DN� SHUEHGDDQ� SHQGDSDW� WHQWDQJ� WXMXDQ�

SRNRN� GDU L � V\DU L 
DK � � QDPXQ� MXPKXU�

�PD\RULWDV��XODPD�EHUSHQGDSDW�EDKZD�WXMXDQ�

GDUL� V\DUL
DK� LWX� DGDODK� PHPHOLKDUD� DNDO��

KDUWD��MLZD�GDQ�NHWXUXQDQ�NHKRUPDWDQ�
0HQXUXW� .XQWRZLMR\R�� � $O� 4XUDQ�

PHQJHQDO� SHPEDJLDQ� LOPX� PHQMDGL� WLJD�

PDFDP�� \DLWX� LOPX� NDXQL\DK� �LOPX� DODP��

QRPRWKHWLF���LOPX�TDXOL\D��WHRORJL��GDQ�LOPX�

QDIVL\DK�\DQJ�EHUNHQDDQ�GHQJDQ�PDNQD��QLODL�

NHVDGDUDQ�� ,OPX� WHUDNKLU� LQLODK� \DQJ�

GLVDPDNDQ� ROHK� EHOLDX� GHQJDQ� LOPX�LOPX�

NHPDQXV L D DQ � D W DX � KXPDQ LR U D � , OPX�

KXPDQLRUD�LQLODK�\DQJ�GHNDW�SHPEDKDVDQQ\D�

GHQJDQ�LOPX�KXNXP��+XPDQLRUD�WHUVHEXW�HUDW�

GHQJDQ�DSD�\DQJ�GLNHQDO�GDODP�KXNXP�,VODP�

GHQJDQ�PXDPDODK��'HQJDQ�GHPLNLDQ�EHUODNX�

SULQVLS� KXNXP� ,VODP� \DNQL� ³VHPXD� EROHK�

NHFXDOL�\DQJ�GLODUDQJ´��3DGD�WLWLN�LQLODK��PDND�

LMWLKDG� PHQMDGL� SHQWLQJ� XQWXN� PHQJJDOL�

KXNXP� \DQJ� DGD� GDODP� $O�4XUDQ� XQWXN�

GLJXQDNDQ� GDODP� PHQJKDGDSL� PDVDODK�

PDVDODK�PXDPDODK�XPDW� ,VODP�� ,QLODK�\DQJ�

NHPXGLDQ�GLVHEXW�ROHK�.XQWRZLMR\R�GHQJDQ�

3HQJLOPXDQ�,VODP��\DLWX�PHQJHPEDOLNDQ�WHNV�

NHSDGD�NRQWHNV��7XMXDQQ\D�DGDODK�DJDU�WHNV�

GDQ� NRQWHNV� DGD� NRUHVSRQGHQVL � GDQ�

NHVLQDPEXQJDQ�
2EMHNWL¿NDVL � GDODP� PHWRGRORJL�

SHQJLOPXDQ� ,VODP� EHUDQJNDW� GDUL�$O� 4XUDQ�
\DQJ� PHQ\DWDNDQ� EDKZD� ,VODP� PHUXSDNDQ�
UDKPDW�EDJL�VHPHVWD�DODP��$O�$QEL\D�������
'HQJDQ�GHPLNLDQ��,VODP�GLWXUXQNDQ�VHEDJDL�
UDKPDW� EDJL� VLDSDSXQ� WDQSD� PHPDQGDQJ�
DJDPD��ZDUQD�NXOLW��EXGD\D�GDQ�VHEDJDLQ\D��
$\DW� ODLQ� \DQJ� PHQGDVDUL� PHWRGRORJL�
REMHNWL¿NDVL�LQL�DGDODK�6XUDW�$O�0DLGDK�D\DW���
\DQJ� PHQ\DWDNDQ� EDKZD� XPDW� ,VODP� KDUXV�
PDPSX� EHUEXDW� DGLO� WDQSD� SDQGDQJ� EXOX��
$ODVDQ� REMHNWL¿NDVL� SHQJLOPXDQ� ,VODP�
GHQJDQ� GHPLNLDQ� DGDODK� DJDU� ,VODP� GDSDW�
EHQDU�EHQDU� GLUDVDNDQ� VHEDJDL� UDKPDW� \DQJ�
DGLO�NHSDGD�VLDSDSXQ�
D�� +XNXP�,QWHUQDVLRQDO�,VODP
! 0HQXUXW� $EG� DO�:DKKDE� .KDOODI��
WHUGDSDW�SHPEDJLDQ�ELGDQJ�PXDPDODK�GDODP�
KXNXP�,VODP�\DQJ�WHUGLUL�GDUL�
��� +XNXP�.HOXDUJD
��� +XNXP�3HUGDWD
��� +XNXP�3LGDQD
��� +XNXP�$FDUD�3HUGDWD�GDQ�3LGDQD
��� +XNXP� 7DWD� 1HJDUD� GDQ� 3HUXQGDQJ�

XQGDQJDQ
��� +XNXP�$QWDU�1HJDUD��$QWDU�%DQJVD
��� +XNXP�(NRQRPL�GDQ�.HXDQJDQ

%HUGDVDUNDQ� SHPEDJLDQ� ELGDQJ�
PXDPDODK� WHUVHEXW�� PDND� KXNXP� ,VODP�
PHQJDWXU� MXJD� DSD� \DQJ� GLNHQDO� GHQJDQ�
KXNXP�,QWHUQDVLRQDO��1DPXQ��SHUOX�GLWHODDK�
DSDNDK� SHPDKDPDQ� KXNXP� ,VODP� WHQWDQJ�
KXNXP� LQWHUQDVLRQDO � VHUXSD� GHQJDQ�
SHQJHUWLDQ�KXNXP�LQWHUQDVLRQDO�VDDW�LQL�

%HEHUDSD� VDUMDQD� PXVOLP� NHPXGLDQ�
PHPEHULNDQ� LVWLODK� 6L\DU� \DQJ� GDSDW�
GLDUWLNDQ�VHEDJDL�KXNXP�LQWHUQDVLRQDO�,VODP��
%HUGDVDUNDQ�SHODFDNDQ�KLVWRULV��LVWLODK�6L\DU�
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,ELG��
,ELG���KOP�����
,ELG��
$KPDG�0XQLI�6XUDSXWUD��������)LOVDIDW�+XNXP�,VODP�$O�*KD]DOL��0DVODKDK�0XUVDODK�	�5HOHYDQVLQ\D�'HQJDQ�
3HPEDKDUXDQ�+XNXP�,VODP��-DNDUWD��3XVWDND�)LUGDXV��KOP�����
.XQWRZLMR\R��������,VODP�VHEDJDL�,OPX��(SLVWHPRORJL��0HWRGRORJL�GDQ�(WLND��<RJ\DNDUWD��7LDUD�:DFDQD��KOP�����
2S�FLW���KOP���
,ELG���KOP����
$EGXO�:DKKDE�.KDOODI��������,OPX�8VKXO�)LNLK��.DLGDK�+XNXP�,VODP��-DNDUWD��3XVWDND�$PDQL��KOP���
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(ND�$Q�$TLPXQ��,VODP�6HEDJDL�6XPEHU�+XNXP�,QWHUQDVLRQDO



PHUXSDNDQ�KDVLO�SHPLNLUDQ�GDUL�$EX�+DQLIDK�
�,PDP� +DQD¿�� \DQJ� NHPXGLDQ� GLODQMXWNDQ�
ROHK�PXULGQ\D�\DLWX�$EX�<XVXI�GDQ�6KD\EDQL��
,PDP� +DQD¿� PHPEHUL� SHQJHUWLDQ� 6L\DU�
VHEDJDL�VHSHUDQJNDW�DWXUDQ�GDQ�SULQVLS�\DQJ�
PHQJDWXU�KXEXQJDQ�KXEXQJDQ�HNVWHUQDO�XPDW�
PXVO LP� GHQJDQ� QRQ�PXVO LP� � 6HFDUD�
HWLPRORJL�� 6L\DU� PHUXSDNDQ� EHQWXN� MDPDN�
GDUL�NDWD�6LUD�\DQJ�EHUDUWL�SHULODNX��SUDNWLN��
MDODQ�KLGXS�GDQ�WLQJNDK�ODNX���6HGDQJNDQ�6LUD�
V H Q G L U L � E H U D U W L � N R Q G L V L � D W D X�
VLWXDVL�%HUGDVDUNDQ� DVDO� NDWD� WHUVHEXW�PDND�
6L\DU� GDSDW� GLDUWLNDQ� VHEDJDL� SHULODNX�
VHVHRUDQJ� XQWXN� EHUSHULODNX� EDLN� \DQJ�
NHPXGLDQ� DUWLQ\D� PHOXDV� WLGDN� KDQ\D�
P H O L S X W L � S H U E X D W D Q � Q D P X Q � M X J D�
NRQGLVL�VLWXDVL�

3DGD�GDVDUQ\D��,VODP�KDQ\D�PHQJHQDO�
DGDQ\D�QHJDUD�\DQJ�XQLYHUVDO��NKLODIDK����+DO�
LQL� GLSHUROHK� PDQXVLD� VHEDJDL� NKDOLIDK�
�SHPLPSLQ�� GL� EXPL� \DQJ� PHUXSDNDQ�
GHOHJDVL� GDUL� NHGDXODWDQ� $OODK� 6:7��
3HQJHUWLDQ�LQL�GLSHUROHK�EHUGDVDUNDQ�6XUDW�$O�
0XON�D\DW���\DQJ�PHQ\DWDNDQ�EDKZD��

³0DKD�6XFL�$OODK�\DQJ�GL�WDQJDQ�1\D�
ODK�WHUOHWDN�VHJDOD�NHNXDVDDQ�GDQ�'LD�
0DKD�.XDVD�DWDV�VHJDOD�VHVXDWX´

%HUGDVDUNDQ�KDO� WHUVHEXW��PDND�GDODP�
NDMLDQ� NODVLN� KXNXP� ,VODP�GXQLD� LQL� GLEDJL�
PHQMDG L � GXD � ZL OD\DK � \D L WX � GDU � D O �
,VODP�ZLOD\DK� ,VODP�� GDQ� GDU� DO�+DUE�
�ZLOD\DK�SHUDQJ��� �'DU�DO�,VODP�PHUXSDNDQ�
ZLOD\DK�\DQJ� VLVWHP�SHPHULQWDKDQQ\D� WHODK�
PHQJJXQDNDQ�KXNXP�,VODP��GLNXDVDL�,VODP��
VHGDQJNDQ� GDU� DO�KDUE� PHUXSDNDQ� ZLOD\DK�
\DQJ�VLVWHP�KXNXPQ\D�EHOXP�PHQJJXQDNDQ�
KXNXP�,VODP��EHOXP�GLNXDVDL�,VODP���5HODVL�
NHGXD� ZLOD\DK� WHUVHEXW� VHODOX� GDODP�
KXEXQJDQ�\DQJ�WHJDQJ��NRQÀLN���$GDSXQ�MLND�
DGD� SHUMDQMLDQ� SHUGDPDLDQ� DQWDUD� NHGXD�
ZLOD\DK� WHUVHEXW� PDND� VHEHQDUQ\D� EHUVLIDW�
WHPSRUHU�$UWLQ\D� KXEXQJDQ� SHUGDPDLDQ� LWX�

GLODNXNDQ� KLQJJD� GDU� DO�+DUE� WHUVHEXW�
PHQMDGL� GDU� DO�,VODP� DWDX� WXQGXN� SDGD�
SHULQWDK� KXNXP� ,VODP�� %HULNXW� DNDQ�
GLWDPSLONDQ� SULQVLS� KXEXQJDQ� DQWDU� QHJDUD�
DGDODK� SHSHUDQJDQ� DWDX� SHUGDPDLDQ� GDODP�
7DEHO���

3DGD�SHUNHPEDQJDQ�VHODQMXWQ\D��,PDP�
6\D¿L�PHPEXDW�NDWHJRUL�NHWLJD�\DLWX�GDUDO�
DKG� DWDX�GDU� DO�VXOK� �ZLOD\DK� GDPDL�� \DLWX�
ZLOD\DK� QHWUDO� \DQJ� PHPEXDW� SHUMDQMLDQ�
GDPDL�GHQJDQ�GDU�DO�,VODP�� � �:LOD\DK�GDPDL�
LQ L � PHQGDSDWNDQ � SHU O LQGXQJDQ� GDU L�
SHPHU LQ WDKDQ� ,V ODP� VH ODPD� PHUHND�
PHPDWXKL� SHUMDQMLDQ� GDPDL� WHUVHEXW�3UDNWLN�
GDODP�PDVD�NRQWHPSRUHU�GDSDW�GLODFDN�SDGD�
SHULVWLZD�SHPEXDWDQ�SHUMDQMLDQ�GDPDL�DQWDUD�
.HVXOWDQDQ� 2WWRPDQ� 7XUNL� \DQJ� ZDNWX� LWX�
GLSLPSLQ�ROHK�6XOWDQ�6XOH\PDQ�,�GHQJDQ�5DMD�
)UDQFLV�,�DVDO�3HUDQFLV�SDGD�WDKXQ������

6DODK� VHRUDQJ� SDNDU� KXNXP� ,VODP��
:DKEHK� DO�=XKLOL�� � NHPXGLDQ� PHQFRED�
PHPEXDW�GDIWDU�SULQVLS�SULQVLS�SRNRN�GDODP�
KXNXP� ,VODP� WHUNDLW� GHQJDQ� KXEXQJDQ�

0XKDPPDG�0XQLU��³,VODPLF�,QWHUQDWLRQDO�/DZ��6L\DU���DQ�,QWURGXFWLRQ´��+DPGDUG�,VODPLFXV��9RO��;;;��1R����
������KOP�������
�0DMLG�.KDGXUUL��������7KH�,VODPLF�/DZ�RI�1DWLRQV��6KD\EDQL
V�6L\DU��%DOWRPRUH��-RKQV�+RSNLQV�3UHVV��KOP�����
�0XKDPPDG�0XQLU��2S�FLW���KOP���
�,ELG�
�0DMLG�.KDGGXUL��³,VODP�DQG�WKH�0RGHUQ�/DZ�RI�1DWLRQV´��WKH�$PHULFDQ�-RXUQDO�RI�,QWHUQDWLRQDO�/DZ��9RO�����1R����
������KOP�����
�0XKDPPDG�$VKUL�GDQ�5DSXQJ�6DPXGGLQ��2S��FLW���KOP�����
7LQD� 5RHGHU�� ³7UDGLWLRQDO� ,VODPLF� $SSURDFKHV� WR� 3XEOLF� ,QWHUQDWLRQDO� /DZ� ±� +LVWRULF� &RQFHSWV�� 0RGHUQ�
,PSOLFDWLRQV´��+HLGHOEHUJ�-RXUQDO�RI�,QWHUQDWLRQDO�/DZ��9RO������������KOP����������
�$KPHG�6��(O�.RVKHUL��2S��FLW��KOP������
,ELG��KOP����������
:DKEHK�DO�=XKLOL��³,VODP�DQG�,QWHUQDWLRQDO�/DZ´��,QWHUQDWLRQDO�5HYLHZ�RI�WKH�5HG�&URVV��9RO������1R�������������
KOP����������
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���������'DOLO�

�

$OLUDQ�

$O�4XUDQ� 6XQQDK�

3ULQVLS�

+XEXQJDQ�

DQWDU�

QHJDUD�

DGDODK�

3HSHUDQJDQ�

��� $W�7DXEDK�����

��� $O� %DTDUDK��

����

��� $W�7DXEDK����

�

�

�

�

��� $NX� GLSHULQWDKNDQ� PHPHUDQJL� PDQXVLD�

KLQJJD� PHUHND� PHQ\DNVLNDQ� EDKZD� WLDGD�

VHPEDKDQ� \DQJ� KDN� PHODLQNDQ� $OODK� GDQ�

0XKDPPDG�8WXVDQ�$OODK��PHQXQDLNDQ�VDODW�

GDQ� PHQXQDLNDQ� ]DNDW� �+5�� %XNKDUL��

0XVOLP��

��� $NX�GLXWXV�PHQMHODQJ�GDWDQJQ\D�KDUL�NLDPDW�

GHQJDQ� SHGDQJ� KLQJJD� KDQ\D� $OODK� 7D¶DOD�

VHPDWD�\DQJ�GLVHPEDK�GDQ� WLGDN�DGD�VHNXWX�

EDJLQ\D���+5��$KPDG��

��� %HUSHUDQJODK�DWDV�QDPD�$OODK�GL�MDODQ�$OODK��

3HUDQJLODK� VHWLDS� \DQJ� NDILU� NHSDGD� $OODK��

%HUSHUDQJODK�� MDQJDQ� PHODPSDXL� EDWDV� GDQ�

MDQJDQ�SXOD�EHUNKLDQDW���+5��0XVOLP��

3ULQVLS�

KXEXQJDQ�

DQDWDU�

QHJDUD�

DGDODK�

3HUGDPDLDQ�

��� $O�$QIDO�����

��� $O� %DTDUDK��

����

��� $O� %DTDUDK��

����

�

�

�

��� -DQJDQ� NDOLDQ� EHUDQJDQ�DQJDQ� EHUWHPX�

PXVXK� �GL� PHGDQ� SHUDQJ��� PLQWDODK� NHSDGD�

$OODK� NHVHODPDWDQ�� 1DPXQ� MLND� NDOLDQ�

EHUWHPX� PXVXK� PDND� EHUVDEDUODK� �+5��

%XNKDUL��0XVOLP��$EX�'DXG��

��� %LDUNDQODK� QHJHUL� KDEDV\DK� VHEDJDLPDQD�

PHUHND� PHPELDUNDQ� NDOLDQ�� GDQ� WLQJJDONDQ�

�ELDUNDQ��EDQJVD�7XUNL� VHEDJDLPDQD�PHUHND�

PHQLQJJDONDQ� NDOLDQ� �+5�� $EX� 'DXG�� $Q�

1DVDL���

�
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7DEHO����3ULQVLS�+XEXQJDQ�DQWDU�1HJDUD�
DGDODK�3HSHUDQJDQ�DWDX�3HUGDPDLDQ�



DQWDUQHJDUD�� $GDSXQ� SULQVLS�SULQVLS� SRNRN�
WHUVHEXW�DGDODK�

��� 3HUVDXGDUDQ� �+XPDQ� %URWKHUKRRG��
46��������

��� 3HQJKDUJDDQ� WHUKDGDS� PDUWDEDW�
PDQXVLD� GDQ� SHUOLQGXQJDQ� +$0�
�+RQRXULQJ� WKH� KXPDQ� EHLQJ� DQG�
SUHVHUYLQJ�KXPDQ�ULJKWV��46��������

��� .RPLWPHQ� WHUKDGDS�PRUDO� GDQ� HWLND�
�&RPPLWPHQW�WR�WKH�UXOHV�RI�HWKLFV�DQG�
PRUDOLW\��6XQQDK�

��� .HDGLODQ� GDQ� 3HUVDPDDQ� +DN� VHUWD�
.HZDMLEDQ� �-XVWLFH� DQG� HTXDOLW\� LQ�
ULJKWV�DQG�GXWLHV��46��������

��� 3HQJDPSXQDQ� GDODP� 3HUDQJ� GDQ�
'DPDL��0HUF\�LQ�SHDFH�DQG�ZDU��46��
�������

��� 3HPHQXKDQ� SHUMDQMLDQ� VHODPD� SLKDN�
ODLQ�PHPDWXKL� GDQ�PHQJKRUPDWLQ\D�
�+R Q R X U L Q J � F R Y H Q D Q W V � D Q G�
FRPPLWPHQWV�� DV� ORQJ� DV� WKH� RWKHU�
S D U W \ � L V � I D L W K I X O � W R � L W V � RZQ�
SOHGJHV�SDFWD�VXQW�VHUYDQGD��46������
GDQ�������

��� 5HVLSURVLWDV�WLPEDO�EDOLN�VHODPD�WLGDN�
EHUWHQWDQJDQ� GHQJDQ� SULQVLS�SULQVLS�
GDQ� QLODL� IXQGDPHQWDO� �5HFLSURFLW\��
XQOHVV� FRQWUDU\� WR� WKH� IXQGDPHQWDO�
SULQFLSOHV� RI� YLUWXH� DQG� HWKLFV�� 46��
�������

'HQJDQ�GHPLNLDQ��KXNXP�LQWHUQDVLRQDO�
,VODP� GDSDW� GLMDGLNDQ� VHEDJDL� SHQGHNDWDQ�
EDUX�GDODP�PHPDQGDQJ�KXNXP�LQWHUQDVLRQDO��
1DKHG� 6DPRXU� � � PHQJNDWHJRULNDQQ\D�
VHEDJDL� SHQGHNDWDQ� JHQHUDVL� NHWLJD� GDUL�
SHQGHNDWDQ� QHJDUD� NHWLJD� WHUKDGDS� KXNXP�
LQWHUQDVLRQDO� �7KLUG� :RUOG� $SSURDFK� WR�
,QWHUQDWLRQDO�/DZ���

3ULQLVS�SULQVLS� SRNRN� KXNXP� ,VODP�
GDODP� KXNXP� LQWHUQDVLRQDO� LWX� NHPXGLDQ�
SHUOX� GLNDPSDQ\HNDQ� VHEDJDL� SULQVLS� \DQJ�
MXJD� GDSDW� GLWHULPD� ROHK� PDV\DUDNDW�
LQWHUQDVLRQDO�8SD\D�WHUVHEXW�GDSDW�GLODNXNDQ�
GHQJDQ� PHQDULN� SULQVLS�SULQVLS� SRNRN�
WHUVHEXW�VHEDJDL�VXPEHU�KXNXP�GDODP�KXNXP�
LQWHUQDVLRQDO �6HEDE� � VXPEHU � KXNXP�

PHUXSDNDQ�KDO�WHUSHQWLQJ�GDODP�PHPSHODMDUL�
VXDWX�VLVWHP�KXNXP�
��� ,VODP� VHEDJDL� 6XPEHU� +XNXP�

,QWHUQDVLRQDO
,VWLODK� VXPEHU� KXNXP� GDODP� LOPX�

KXNXP�PHPLOLNL�PDNQD�\DQJ�EHUDJDP�.DWD�
³VXPEHU´� GDODP� LVWLODK� GL� DWDV� EHUPDNQD�
VHEDJDL�DSDNDK�KXNXP�LWX"�GDQ�GL�PDQD�ELVD�
GLWHPXNDQ"�� � +�/�$�� +DUW� PHPEHULNDQ�
PDNQD� VXPEHU� KXNXP� PHQMDGL� GXD�� \DLWX�
PDWHULDO��KLVWRULV��GDQ�IRUPDO��KXNXP��'DODP�
DUWL�PDWHULDO�PDNVXGQ\D�DGDODK�IDNWRU�KLVWRULV�
GDQ� SHQ\HEDE� \DQJ� PHQMHODVNDQ� VHFDUD�
IDNWXDO� VXDWX� KXNXP� LWX� DGD�� 6HGDQJNDQ�
GDODP�DUWL�IRUPDO��VXPEHU�KXNXP�PHUXSDNDQ�
NULWHULD� DWDV� GDVDU� VXDWX� DWXUDQ� �UXOHV��
GLWHULPD� VHEDJDL� KXNXP� \DQJ� YDOLG� GDODP�
VXDWX�VLVWHP�KXNXP�

'DODP� KXNXP� LQWHUQDVLRQDO�� VXPEHU�
KXNXP� LQWHUQDVLRQDO� GDSDW� GLEDJL� PHQMDGL�
WLJD������\DNQL��
D�� 6XPEHU�KXNXP�GDODP�DUWL�IRUPDO
E�� 6XPEHU�KXNXP�GDODP�DUWL�PDWHULDO
F�� 6XPEHU�KXNXP�GDODP�DUWL�NDXVDO

6 XPEH U � K X NXP � G D O DP � K XNXP�
LQWHUQDVLRQDO�,VODP��6L\DU��WHQWX�VDMD�EHUEHGD�
GHQJDQ� VXPEHU� KXNXP� \DQJ� GLJXQDNDQ� GL�
DWDV�� 'DODP� KXNXP� LQWHUQDVLRQDO� ,VODP��
VXPEHU� KXNXPQ\D� PHUXMXN� SDGD� HPSDW�
VXPEHU�KXNXP�GDODP�KXNXP�,VODP��\DLWX�$O�
4XUDQ�� 6XQQDK�� ,MPD�� 4L\DV�� 3HUEHGDDQ�
VXPEHU � KXNXP� G L � DQ WD UD � NHGXDQ\D�
VHEHQDUQ\D�WLGDN�PHQLPEXONDQ�SHUWHQWDQJDQ�

, V O DP � V H E DJ D L � V XPEH U � K XNXP�
LQWHUQDVLRQDO�PDWHULDO�GHQJDQ�GHPLNLDQ�GDSDW�
GLODNXNDQ�PHODOXL� SURVHV� LMWLKDG��+DO� LQLODK�
\DQJ� WHODK� GLODNXNDQ� ROHK�:DKEDK� =XKDLOL�
GHQJDQ� PHQFRED� PHPEXDW� GDIWDU� SULQVLS�
SULQVLS� GDODP� KXNXP� ,VODP� \DQJ� SDGD�
GDVDUQ\D�VHODUDV�GHQJDQ�KXNXP�LQWHUQDVLRQDO��
8SD\D� \DQJ� GLODNXNDQ� GDODP� GDUL� VHJL�
PDWHULLO�MXJD�ELVD�SHUODNXNDQ�VDPD�GDODP�KDO�
VHEDJDL�VXPEHU�KXNXP�IRUPLO�GDODP�KXNXP�
LQ WHUQDV LRQDO � � 0HOD OX L � SHQHU LPDDQ�
SHQHULPDDQ� KXNXP� ,VODP� GDODP� VXPEHU�
KXNXP� IRUPLO� PHUXSDNDQ� EXNWL� EDKZD�

1DKHG�6DPRXU��³0RGHUQL]HG�,VODPLF�,QWHUQDWLRQDO�/DZ�&RQFHSWV�DV�D�7KLUG�:RUOG�$SSURDFK�WR�,QWHUQDWLRQDO�/DZ´�
+HLGHOEHUJ�-RXUQDO�RI�,QWHUQDWLRQDO�/DZ��9RO������������KOP�����
*�-�+��9DQ�+RRI��������5HWKLQJNLQJ�7KH�6RXUFHV�RI�,QWHUQDWLRQDO�/DZ��1HWKHUODQGV��.OXZHU��KOP���
5HEHFFD��0�0��:DOODFH��������,QWHUQDWLRQDO�/DZ��)RXUWK�(GLWLRQ��/RQGRQ��6ZHHW	0D[ZHOO��KOP���
3HWHU� 0DODQF]XN�� ������ $NHKXUVW
V� 0RGHUQ� ,QWURGXFWLRQ� 7R� ,QWHUQDWLRQDO� /DZ�� 6HYHQWK� (GLWLRQ�� 1HZ� <RUN��
5RXWOHGJH��KOP�����
0RFKWDU�.XVXPDDWPDGMD��(WW\�5�$JRHV��������3HQJDQWDU�+XNXP�,QWHUQDVLRQDO��%DQGXQJ��$OXPQL��KOP������
:DKEHK�DO�=XKLOL��2S�FLW�
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(ND�$Q�$TLPXQ��,VODP�6HEDJDL�6XPEHU�+XNXP�,QWHUQDVLRQDO



SULQVLS�SULQVLS� KXNXP� ,VODP� WHODK� GLWHULPD�
ROHK� PDV\DUDNDW� LQWHUQDVLRQDO�7XJDV� PDKD�
SHQWLQJ� WHQWX� VDMD� GHQJDQ� PHPDVXNNDQ�
SULQVLS�SULQVLS� KXNXP� ,VODP� NH� GDODP�
SHUMDQMLDQ�SHUMDQMLDQ� LQWHUQDVLRQDO�&RQWRK�
\DQJ�SDOLQJ�EDLN�XQWXN�PHQJJDPEDUNDQ�KDO�
LQL� DGDODK� .RQYHQVL� :LQD� ����� WHQWDQJ�
+XNXP� 'LSORPDWLN� GDQ� +XNXP� 3HUDQJ�
�.RQYHQVL�-HQHZD�������

6HODLQ� LWX�� XVDKD� \DQJ� WLGDN� NDODK�
SHQWLQJ� DGDODK� PHODOXL � SHQ\HEDUDQ�
SHQ\HEDUDQ� KXNXP� LQWHUQDVLRQDO� ,VODP�
PHODOXL� NDU\D�NDU\D� SDUD� VDUMDQD� PXVOLP�
VHQGLUL��'HQJDQ�SHQ\HEDUDQ�LGH�LGH�WHUVHEXW�
GDODP�SHQHUELWDQ�\DQJ�OXDV�GDQ�PDVVLI� �DNDQ�
PHPEXND� SDQGDQJDQ� GXQLD� EDKZD� ,VODP�
PHUXSDNDQ� DJDPD� \DQJ� LQNOXVLI� GDQ�
PHQ\HEDUNDQ� SHUGDPDLDQ�� -LND� KDO� WHUVHEXW�
EHUKDVLO� GLZXMXGNDQ� PDND� WXMXDQ� ODKLUQ\D�
,VODP� WHUFDSDL� \DLWX� PHPEHUL� UDKPDW� EDJL�
VHOXUXK�DODP�

&�� 6LPSXODQ
%HUGDVDUNDQ�XUDLDQ�GL�DWDV��PDND�GDSDW�
GLVLPSXONDQ�EHEHUDSD�KDO�\DLWX�

��� 3HQGDSDW� EDKZD� KXNXP� LQWHUQDVLRQDO�
VHSHQXKQ\D� VHNXOHU� SDGD� GDVDUQ\D�
WLGDN�WHSDW��5HODVL�DJDPD�GDODP�KXNXP�
LQWHUQDVLRQDO�GDSDW�GLNDWHJRUL�PHQMDGL�
W L J D � � \ D L W X � V H S D U D W L R Q L V W ��
DFFRPRGDWLRQLVW� GDQ� GRXEOH�HGJH��
3HUNHPEDQJDQ� KXNXP� LQWHUQDVLRQDO�
VDDW� LQL� PHQXQMXNDQ� EDKZD� KXNXP�
LQ WH UQDV LRQD O � FHQGHUXQJ � XQ WXN�
PHQJJXQDNDQ� DJDPD� VHEDJDL� EDJLDQ�
GDUL� GLULQ\D� DNDQ� WHWDSL� VLIDWQ\D�
SUDJPDWLV� �GRXEOH�HGJH��� $SDELOD�
PHPEHULNDQ� QLODL� SRVLWLI�� PDND� DNDQ�
GLDPELO�� VHGDQJNDQ� MLND� EHUSHQJDUXK�
QHJDWLI�DNDQ�GLWLQJJDONDQ�

��� .RQVHSVL � ,V ODP� WHQWDQJ� KXNXP�
L Q W H U Q D V L R Q D O � P H Q J D O D P L�
SHUNHPEDQJDQ� \DQJ� VDQJDW� PHQDULN��
3DGD� SULQVLSQ\D� KXNXP� ,VODP� MXJD�
PHQJDWXU�WHQWDQJ�KXNXP�LQWHUQDVLRQDO�
VHEDJDL� EDJLDQ� GDUL� PXDPDODK�� 3DGD�
SHULRGH� NODVLN�� KXNXP� LQWHUQDVLRQDO�
,VODP� PHPLOLNL� SHUKDWLDQ� NKXVXV�
WHUKDGDS� KXEXQJDQ� DQWDUD� QHJDUD�
�NRPXQLWDV�� PXVOLP� �GDU� DO� PXVOLP��
GHQJDQ� QRQ� PXVOLP� �GDU� DO� KDUE���
5HODVL� WHUVHEXW�EHUXEDK�VHVXDL�GHQJDQ�

N R Q W H N V � ] D P D Q � G H Q J D Q�
PHPSHUNHQDONDQ�NRQVHS�GDHUDK�GDPDL�
�GDU�DO�VXOK���3DGD�WLWLN�WHUVHEXW�,VODP�
NHPXGLDQ� PHQHULPD� NRQVHS� SRVLVL�
QHJDUD� \DQJ� PHUGHND� GDQ� VHGHUDMDW�
WHUOHSDV�GDUL�SHULRGH�NODVLN�\DQJ�KDQ\D�
PHQJHQDO�ZLOD\DK�PXVOLP�GDQ�ZLOD\DK�
SHUDQJ�

��� ,VODP� GDSDW� GLMDGLNDQ� VHEDJDL� VXPEHU�
KXNXP� PDWHULLO� PDXSXQ� IRUPDO��
&DUDQ\D�PHODOXL� LMWLKDG�GDODP�KXNXP�
,VODP�� 'DODP� SURVHV� LMWLKDG� WHUVHEXW��
PDND� KDUXV � PHPHQXKL � NU L WH U LD�
LQWHJUDOLVDVL�GDQ�REMHNWL¿NDVL��'HQJDQ�
GHPLNLDQ��KXNXP�,VODP�DNDQ�GLWHULPD�
KXNXP� LQWHUQDVLRQDO� VHEDJDL� VHVXDWX�
\DQJ� XQLYHUVDO� VHVXDL� GHQJDQ� WXMXDQ�
,VODP� KDGLU� GL� GXQLD� VHEDJDL� UDKPDW�
EDJL�VHEDJLDQ�DODP�

'DIWDU�3XVWDND

$�� %DGHULQ� 0DVKRRG�� ³5HOLJLRQ� DQG�
,QWHUQDWLRQDO�/DZ��)ULHQGV�RU�)RHV"´��
(XURSHDQ� +XPDQ� 5LJKWV� 5HYLHZ��
,VVXH����6ZHHW�	�0D[ZHOO��/RQGRQ��
�����

DO�=XKLOL�:DKEHK�� ³,VODP� DQG� ,QWHUQDWLRQDO�
/DZ´��,QWHUQDWLRQDO�5HYLHZ�RI�WKH�5HG�
&URVV��9RO������1R������������

&�.�/�%HOOR�3HWUXV��������,GHRORJL�+XNXP��
5HÀHNVL�)LOVDIDW�DWDV�,GHRORJL�GL�%DOLN�
+XNXP��%RJRU��,QVDQ�0HUGHND�

)DMUL� $ODWDV� ,VPDLO�� ������ 5LVDODK� .RQVHS�
,OPX�'DODP�,VODP��6HEXDK�7LQMDXDQ�
,KVDQL��-DNDUWD��'LZDQ�3XEOLVKLQJ�

+DVK LP� .DPDO L � 0RKDPPDG � � ���� ��
0HPEXPLNDQ� 6\DULDK�� 3HUJXODWDQ�
0HQJDNWXDONDQ� ,VODP� �WHUMHPDKDQ���
%DQGXQJ��0L]DQ�

+RRI� *�-�+�� 9DQ�� ������ 5HWKLQJNLQJ� 7KH�
6RXUFHV� RI � ,QWHUQDW LRQDO � /DZ ��
1HWKHUODQGV��.OXZHU�

.KDGGXUL�0DMLG��,VODP�DQG�WKH�0RGHUQ�/DZ�
RI�1DWLRQV�� WKH�$PHULFDQ� -RXUQDO� RI�
,QWHUQDWLRQDO�/DZ��9RO�����1R�������

.XVXPDDWPDGMD� 0RFKWDU�� (WW\� 5�$JRHV��
� � � � � � 3 H Q J D Q W D U � + X N X P�
,QWHUQDVLRQDO��%DQGXQJ��$OXPQL�

0DODQF]XN� 3HWHU�� ������$NHKXUVW
V� 0RGHUQ�
,QWURGXFWLRQ� 7R� ,QWHUQDWLRQDO� /DZ��
5RXWOHGJH��6HYHQWK�(GLWLRQ�

���

0DVDODK���0DVDODK�+XNXP��-LOLG����1R�����2NWREHU�����



0DU]XNL��0HPDKDPL�+DNLNDW�+XNXP�,VODP��
WHUVHGLD�GL�ZHEVLWH��

0XQLU� 0XKDPPDG�� ³,VODPLF� ,QWHUQDWLRQDO�
/DZ� �6L\DU��� DQ� ,QWURGXFWLRQ´��
+DPGDUG�,VODPLFXV��9RO��;;;��1R����
����

5HKPDQ�-DYDLG�	�6XVDQ�&��%UHDX��HG���������
5H O L J L R Q � +XPDQ � 5 L J K W V � D QG�
,QWHUQDWLRQDO � /DZ�� $� &ULW LFDO�
([DPLQDWLRQDO� RI� ,VODPLF� 6WDWH�
3UDFWLFHV��/HLGHQ��0DUWLQXV�1LMKRu�

5RHGH U � 7LQD � � ³7UDG L W L RQD O � , V O DPLF�
$SSURDFKHV� WR� 3XEOLF� ,QWHUQDWLRQDO�
/DZ� ±� +LVWRULF� &RQFHSWV�� 0RGHUQ�
,PSOLFDWLRQV´��+HLGHOEHUJ�-RXUQDO�RI�
,QWHUQDWLRQDO�/DZ��9RO����������

6DPRXU� 1DKHG�� ³0RGHUQL]HG� ,VODPLF�
,QWHUQDWLRQDO�/DZ�&RQFHSWV�DV�D�7KLUG�
:RUOG� $SSURDFK� WR� ,QWHUQDWLRQDO�
/DZ´ � � +HLGH OEHUJ � -RXUQDO � R I�
,QWHUQDWLRQDO� /DZ�� 9RO�� ���� 1R����
�����

6XUDSXWUD� $KPDG� 0XQLI�� ������ )LOVDIDW�
+XNXP� ,VODP�$O�*KD]DOL��0DVODKDK�
0XUVDODK� 	� 5HOHYDQVLQ\D� GHQJDQ�
3HPEDKDUXDQ�+XNXP�,VODP��-DNDUWD��
3XVWDND�)LUGDXV�

:DKKDE� .KDOODI� $EGXO�� ������ ,OPX� 8VKXO�
)LNLK���.DLGDK�+XNXP�,VODP��-DNDUWD��
3XVWDND�$PDQL�

:DOODFH�5HEHFFD��0�0���������,QWHUQDWLRQDO�
/DZ � � )RXUWK� (GLWLRQ�� /RQGRQ��
6ZHHW	0D[ZHOO�

���

(ND�$Q�$TLPXQ��,VODP�6HEDJDL�6XPEHU�+XNXP�,QWHUQDVLRQDO


