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+HVWL�$UPLZXODQ
'RVHQ�)DNXOWDV�+XNXP�8QLYHUVLWDV�6XUDED\D��

-DODQ�5D\D�.DOLUXQJNXW�6XUDED\D������
HPDLO���KHVWLDUPL#JPDLO�FRP

$EVWUDFW��

7KH� 5HSXEOLF� RI� ,QGRQHVLD� DOUHDG\� KDG� FRPPLWPHQW� WR� UHVSHFW� DQG� XSKROG� KXPDQ� ULJKWV� WKDW�
VWLSXODWHG�LQ�7KH�&RQVWLWXWLRQ�RI�5HSXEOLF�RI�,QGRQHVLD�������2QH�RI�WKH�FRQVWLWXWLRQDO�ULJKWV�LV�
HYHU\RQH�KDYH�WKH�ULJKWV�WR�IUHH�IURP�GLVFULPLQDWLRQ��7KH�LVVXH�RI�SRWHQWLDO�UDFLDO�GLVFULPLQDWLRQ�
RFFXUUHG�LQ�,QGRQHVLD��FRQVLGHUHG�WKH�DPRXQW�RI�SRSXODWLRQ�LQ�,QGRQHVLD�LV� WRR�PDQ\�� �D� ORW�RI��
GLIIHUHQW�HWKQLF��UDFLDO�DQG�HWKQLF�JURXSV��PXOWL�HWKQLF��DQG�HGXFDWLRQDO�OHYHO�LV�VWLOO�UHODWLYHO\�ORZ�DV�
ZHOO�DV�D�ORW�RI�WKHP�DUH�SRRU�SHUVRQV���7KH�HIIRUW�WR�HOLPLQDWH�UDFLDO�GLVFULPLQDWLRQ�LV�ODZ�SURWHFWLRQ�
DQG�ODZ�HQIRUFHPHQW�DV�ZHOO�DV�LQFUHDVLQJ�DZDUHQHVV�WR�UHVSHFW�KXPDQ�GLJQLW\��

.H\ZRUGV���&RQVWLWXWLRQ��+XPDQ�5LJKWV��/DZ��(TXDOLW\��1RQ�GLVFULPLQDWLRQ��-XVWLFH��0XOWLFXOWXUH��
(WKQLF��5DFLDO�'LVFULPLQDWLRQ�

$EVWUDN��

.RPLWPHQ� � 1HJDUD� 5HSXEOLN� ,QGRQHVLD� XQWXN�PHQJKRUPDWL� GDQ�PHQMXQMXQJ� WLQJJL� +DN�$VDVL�
0DQXVLD�GLDWXU�GDODP�8QGDQJ�8QGDQJ�'DVDU�1HJDUD�5HSXEOLN�,QGRQHVLD�7DKXQ�������6DODK�VDWX�
KDN� NRQVWLWXVLRQDO� \DQJ� GLWHQWXNDQ� GDODP�8QGDQJ�8QGDQJ�'DVDU� 1HJDUD� 5HSXEOLN� ,QGRQHVLD�
7DKXQ������DGDODK�EDKZD�VHWLDS�RUDQJ�EHUKDN�EHEDV�GDUL�SHUODNXDQ�\DQJ�EHUVLIDW�GLVNULPLQDWLI��
'LVNULPLQDVL�UDVLDO�VDQJDW�SRWHQVLDO�WHUMDGL�GL�,QGRQHVLD�PHQJLQJDW�MXPODK�SHQGXGXN�\DQJ�VDQJDW�
EHVDU�GHQJDQ�EHUEDJDL�VXNX�EDQJVD��UDV�GDQ�HWQLV�GLWDPEDK�WLQJNDW�SHQGLGLNDQ�\DQJ�UHODWLI�PDVLK�
UHQGDK�VHUWD�NRQGLVL�VRFLDO�HNRQRPL�\DQJ�NXUDQJ�PDPSX��8QWXN�PHQJKHQWLNDQ�SUDNWLN�GLVNULPLQDVL�
UDVLDO� KDUXV� DGD� MDPLQDQ� SHUOLQGXQJDQ� KXNXP� \DQJ� GLZXMXGNDQ� GDODP� EHQWXN� 3HUDWXUDQ�
SHUXQGDQJ�XQGDQJDQ� VHNDOLJXV� GHQJDQ� SHQHJDNDQ� KXNXP� VHUWD� XSD\D�PHPEDQJXQ� NHVDGDUDQ�
WHQWDQJ�SHQWLQJQ\D�VDOLQJ�PHQJKRUPDWL�KDUNDW�GDQ�PDUWDEDW�PDQXVLD�

.DWD�.XQFL���.RQVWLWXVL��+DN�$VDVL�0DQXVLD��+XNXP��.HVHWDUDDQ��$QWL�'LVNULPLQDVL��.HDGLODQ��
0XOWLNXOWXU��5DV�'DQ�(WQLV��'LVNULPLQDVL�5DVLDO�

$�����3HQGDKXOXDQ
! ! 1HJDUD� 5HSXEOLN� ,QGRQHVLD� WHODK�
PHPEHULNDQ� MDPLQDQ� SHUOLQGXQJDQ� XQWXN�
EHEDV� GDUL� SHUODNXDQ� \DQJ� GLVNULPLQDWLI�
VHEDJDL� KDN� NRQVWLWXVLRQDO� \DQJ� GLWHQWXNDQ�
GDODP� 3DVDO� ��,� $\DW� ���� 8QGDQJ�8QGDQJ�
'DVDU� 1HJDUD� 5HSXEOLN� ,QGRQHVLD� 7DKXQ�
������ �1DPXQ�GDODP�SUDNWLN�PDVLK�GLMXPSDL�

DGDQ\D� SHUODNXDQ� \DQJ� GLVNULPLQDWLI�
NKXVXVQ\D� WHUKDGDS� NHORPSRN� UHQWDQ��
NHORPSRN� PLQRULWDV� MXJD� NHORPSRN�
NHORPSRN� PDV\DUDNDW� \DQJ� WHUPDUMLQDONDQ��
%HUEDJDL� JHUDNDQ� PHQHQWDQJ� GLVNULPLQDVL�
VHFDUD�VLVWLPDWLV�GDQ�WHUXV�PHQHUXV�GLODNXNDQ��
3DGD� SULQVLSQ\D� PHUHND� PHQXQWXW� DGDQ\D�
MDPLQDQ�SHUOLQGXQJDQ�KXNXP�GDQ�SHPHQXKDQ�

,VWLODK�NHORPSRN�UHQWDQ��GLJXQDNDQ�GDODP��8QGDQJ�8QGDQJ�WHQWDQJ�+DN�$VDVL�0DQXVLD��88�1RPRU����7DKXQ�������/1�7DKXQ�
�����1RPRU������7/1�1RPRU�������/LKDW�3HQMHODVDQ�3DVDO����
5HSXEOLN�,QGRQHVLD��8QGDQJ�8QGDQJ�WHQWDQJ�3HQJHVDKDQ�7KH�,QWHUQDWLRQDO�&RYHQDQW�RQ�&LYLO�DQG�3ROLWLFDO�5LJKWV��.RYHQDQ�
,QWHUQDVLRQDO�7HQWDQJ�+DN�+DN�6LSLO�GDQ�3ROLWLN���88�1RPRU����7DKXQ�������/1�7DKXQ������1RPRU������7/1�1RPRU�������
0DUJLQDO�GLWHUMHPDKNDQ�VHEDJDL�³EHUNHQDDQ�GHQJDQ�WHSL�DWDX�SLQJJLU´�OLKDW�GDODP�3HWHU�6DOLP��$GYDQFHG�(QJOLVK�,QGRQHVLDQ�
'LFWLRQDU\��7KLUG�(GLWLRQ��-DNDUWD��0RGHUQ�(QJOLVK�3UHVV���������
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KDN�XQWXN�EHEDV�GDUL�SHUODNXDQ�GLVNULPLQDWLI��
! ! 'DODP� WHUPLQRORJL� KDN� DVDVL� PDQXVLD��
SULQVLS� NHVHWDUDDQ� GDQ� DQWL� GLVNULPLQDVL�
PHUXSDNDQ�FLUL�NKDV�GDUL�KDN�DVDVL�PDQXVLD��
3ULQVLS� NHVHWDUDDQ� VHEDJDLPDQD� \DQJ�
GL WHQWXNDQ� GDODP� 3DVDO � �� 8QLYHUVDO�
'HFODUDWLRQ� RI� +XPDQ� 5LJKWV� �8'+5��
VHEDJDL�EHULNXW���³$OO�KXPDQ�EHLQJV�DUH�ERUQ�
IUHH�DQG�HTXDO�LQ�GLJQLW\�DQG�ULJKWV��7KH\�DUH�
HQGRZHG� ZLWK� UHDVRQ� DQG� FRQVFLHQFH� DQG�
VKRXOG�DFW�WRZDUGV�RQH�DQRWKHU�LQ�D�VSLULW�RI�
EURWKHUKRRG´�� 'DODP� NHWHQWXDQ� 3DVDO� ��
8'+5� WHUVHEXW� GDSDW� GLSDKDPL� WHQWDQJ�
S U L Q V LS � NHEHEDVDQ � � NH VH W D U DDQ � GDQ�
SHUVDXGDUDDQ�� +DO� LQL� EHUDUWL� EDKZD� GDODP�
NHKLGXSDQ� LQGLYLGX� PDXSXQ� NHKLGXSDQ�
VRVLDOQ\D�VHWLDS�RUDQJ�PHPSXQ\DL�NHGXGXNDQ�
\DQJ�VHWDUD�VDWX�GHQJDQ�\DQJ�ODLQ�
! ! 6HGDQJNDQ� SULQVLS� DQWLGLVNULPLQDVL�
VHEDJDLPDQD� GLWHQWXNDQ� GDODP� 3DVDO� ��
8QLYHUVDO� 'HFODUDWLRQ� RI� +XPDQ� 5LJKWV��
GHQJDQ� WHJDV�GLMHODVNDQ�EDKZD� VHWLDS�RUDQJ�
EHUKDN� DWDV� VHPXD� KDN�KDN� GDQ� NHEHEDVDQ�
NHEHEDVDQ�\DQJ�GLDWXU�GDODP�'HNODUDVL�WDQSD�
DGDQ\D� NHNHFXDOLDQ� DWDX� SHUEHGDDQ� DSDSXQ�
VHSHUWL�UDV��ZDUQD�NXOLW��MHQLV�NHODPLQ��EDKDVD��
DJDPD��SROLWLN�DWDX�SDQGDQJDQ�ODLQ��DVDO�XVXO�
NHEDQJVDDQ�DWDX�NHPDV\DUDNDWDQ��KDN�PLOLN��
NHODKLUDQ�� DWDXSXQ� NHGXGXNDQ��'HQJDQ� NDWD�
ODLQ�GDODP�SHUVSHNWLI�KDN�DVDVL�PDQXVLD�WLGDN�
EROHK� DGD� SHUODNXDQ� GLVNULPLQDWLI� \DQJ�
GLWXMXNDQ� NHSDGD� NHORPSRN� PDV\DUDNDW�
WHUWHQWX�
! ! 3HQHJDVDQ�PHQJHQDL�SULQVLS�NHVHWDUDDQ�
GDQ�DQWLGLVNULPLQDVL�GDODP�SHODNVDQDDQ�KDN�
DVDVL� PDQXVLD� GDSDW� MXJD� GLFHUPDWL� GDODP�
LQVWUXPHQ� KXNXP� LQWHUQDVLRQDO� WHQWDQJ� KDN�
DVDVL� PDQXVLD� DQWDUD� ODLQ� DGDODK� � 7KH�
,QWHUQDWLRQDO�&RYHQDQW�RQ�(FRQRPLF��6RFLDO�
DQG�&XOWXUH�5LJKW�\DQJ�WHODK�GLUDWL¿NDVL�ROHK�

1HJDUD� 5HSXEOLN� ,QGRQHVLD� VHEDJDLPDQD�
GLDWXU� GDODP� 8QGDQJ�8QGDQJ� 1RPRU� ���
7DKXQ� ����� GDQ� MXJD� 7KH� ,QWHUQDWLRQDO�
&RYHQDQW� RQ� &LYLO� DQG� 3ROLWLF� ULJKWV� \DQJ�
WHODK� GLUDWL¿NDVL� PHODOXL� 8QGDQJ�8QGDQJ�
1RPRU����7DKXQ�������
! ! 8UDLDQ�XUDLDQ� GL� DWDV� \DQJ� PHQHJDVNDQ�
PHQJHQDL� SULQVLS� NHEHEDVDQ�� NHVHWDUDDQ��
SHUVDXGDUDDQ� GDQ� DQWLGLVNULPLQDVL� VHEDJDL�
FLUL�NKDV�GDUL�KDN�DVDVL�PDQXVLD��PHQXQMXNNDQ�
EDKZD�GDODP�WHUPLQRORJL�KDN�DVDVL�PDQXVLD�
V H J D O D � E H Q W X N � W L Q G D N DQ � S H U O D N X DQ�
GLVNULPLQDWLI� PHUXSDNDQ� SHODQJJDUDQ� KDN�
DVDVL�PDQXVLD��

'DUL� EHUEDJDL� SHUVRDODQ� GLVNULPLQDVL�
\DQJ�WHUMDGL�GDODP�NHKLGXSDQ�EHUPDV\DUDNDW�
\DQJ� FXNXS� VHQVLWLI� GL� ,QGRQHVLD� GDQ�
EHUSRWHQVL� VHEDJDL� VHEDE� WHUMDGLQ\D� NRQÀLN�
DQWDUD� ODLQ� DGDODK� � GLVNULPLQDVL� UDVLDO� DWDX�
GLVNULPLQDVL�DWDV�GDVDU�HWQLV�VHUWD�GLVNULPLQDVL�
\DQJ�EHUEDVLV�SDGD�DJDPD�GDQ�NHSHUFD\DDQ��
%HEHUDSD�NDVXV�\DQJ�EHUDZDO�GDUL� LVX�UDVLDO�
\DQJ� PHQLPEXONDQ� NRQÀLN� EDKNDQ� PHQMDGL�
VHEXDK� WUDJHGL� NHPDQXVLDDQ� GL� ,QGRQHVLD�
DQWDUD�ODLQ�DGDODK�.DVXV�NHUXVXKDQ�0HL�7DKXQ�
������ NDVXV� GL� 6DPEDV�.DOLPDQWDQ� %DUDW�
SDGD� 7DKXQ� ����� ±� ������ � MXJD� NDVXV� GL�
6DPSLW�.DOLPDQWDQ�7HQJDK�SDGD�7DKXQ�������

*HRJUD¿V� ,QGRQHVLD� \DQJ� VDQJDW� OXDV��
EHVDUQ\D� MXPODK� SHQGXGXN� GL� ,QGRQHVLD�
GHQJDQ�EHUDJDP�VXNX�DWDX�HWQLV�PHQ\HEDENDQ�
,QGRQHVLD�VDQJDW�UHQWDQ�GHQJDQ�NRQÀLN�\DQJ�
EHUQXDQVD� UDV� GDQ� HWQLV�� 'HQJDQ� DGDQ\D�
SHUEHGDDQ� GLDQWDUD� VXNX� EDQJVD� WHUVHEXW�
GLWDPEDK� GHQJDQ� NHVHQMDQJDQ� VRVLDO� GDQ�
HNRQRPL�� NHPLVNLQDQ� PDVLK� UHODWLI� WLQJJL��
VHUWD�GLVNULPLQDVL�UDV�GDQ�HWQLV�\DQJ�WLPEXO�GL�
GDODP� PDV\DUDNDW� VHULQJNDOL� PHQ\HEDENDQ�
JHVHNDQ�JHVHNDQ� \DQJ� GDSDW� PHPLFX�
WHUMDGLQ\D� NHUXVXKDQ� VRVLDO� GL� WHQJDK�
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5HSXEOLN� ,QGRQHVLD��8QGDQJ�8QGDQJ� WHQWDQJ� 3HQJHVDKDQ� ,QWHUQDWLRQDO� &RYHQDQW� RQ� (FRQRPLF�� 6RFLDO� DQG�&XOWXUH� 5LJKW�
�.RYHQDQ�,QWHUQDVLRQDO�7HQWDQJ�+DN�+DN�(NRQRPL��6RVLDO�GDQ�%XGD\D���8QGDQJ�8QGDQJ�1RPRU����7DKXQ�������/1�7DKXQ�����
1RPRU������7/1�1RPRU��������
5HSXEOLN� ,QGRQHVLD�� 8QGDQJ�8QGDQJ� WHQWDQJ� 3HQJHVDKDQ� ,QWHUQDWLRQDO� &RYHQDQW� RQ� &LYLO� DQG� 3ROLWLF� 5LJKWV� �.RYHQDQ�
,QWHUQDVLRQDO�7HQWDQJ�+DN�+DN�6LSLO�GDQ�3ROLWLN���8QGDQJ�8QGDQJ�1RPRU����7DKXQ�������/1�7DKXQ������1RPRU������7/1�
1RPRU�������/LKDW� MXJD�SHQGDSDW�*XGPXQGXU�$OIUHGVVRQ��+XPDQ�5LJKWV�DQG�*RRG�*RYHUQDQFH�DWDX�+DN�$VDVL�GDQ�*RRG�
*RYHUQDQFH��WHUM��5LQL�$GULDWL��-DNDUWD��5DRXO�:DOOHQEHUJ�,QVWLWXWH�GDQ�'HSDUWHPHQ�+XNXP�GDQ�+$0�5HSXEOLN�,QGRQHVLD��KOP�
����
/LKDW�(VWHU�,��-XVXI�GDQ�)HUGL�5��6ULYDQWR��5DVLVPH�'RNXPHQWDVL�GRNXPHQ�GRNXPHQ�LQWHUQDVLRQDO�WHQWDQJ�5DVLVPH��-DNDUWD��
6ROLGDULWDV�1XVD�%DQJVD��KOP�����
6HEDJDLPDQD�GLNHPXNDNDQ�ROHK�-HPPD�3XUGH\��$QWL�&KLQHVH�9LROHQFH�LQ�,QGRQHVLD�������±�������6LQJDSRUH��6LQJDSRUH�
8QLYHUVLW\�3UHVV��������KOP�L[��,Q�PLG�0D\������EUXWDO�YLROHQFH�UDJHG�WKURXJK�-DNDUWD��6ROR��0HGDQ�DQG�RWKHU�FLWLHV�RI�,QGRQHVLD�
+5:*�WHDP��HG���1DQF\�6ODPHW��HQJOLVK�YHUVLRQ���8QYHLOLQJ�5DFLDO�'LVFULPLQDWLRQ�DQG�,PSXQLW\�LQ�,QGRQHVLD��-DNDUWD��+XPDQ�
5LJKWV�:RUNLQJ�*URXS��+5:*���������KOP������
,ELG��KOP�����(WKQLF�FRQÀLFW�EHWZHHQ�'D\DN�DQG�0DGXUD�JURXSV�RFFXUUHG�RQ����)HEUXDU\������LQ�6DPSLW�FLW\��&HQWUDO�
.DOLPDQWDQ��
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PDV\DUDNDW��'LVNULPLQDVL�UDV�GDQ�HWQLV�\DQJ�
WLPEXO� GL� WHQJDK�PDV\DUDNDW� LQL� DQWDUD� ODLQ�
GLVHEDENDQ�NDUHQD�VWLJPD�\DQJ�EHUNHPEDQJ�
GL�GDODP�PDV\DUDNDW�WHUKDGDS�VXDWX�NHORPSRN�
WHUWHQWX� DWDXSXQ� VHEDJDL� DNLEDW� GDUL� DGDQ\D�
VHEXDK� NHELMDNDQ� \DQJ� GLNHOXDUNDQ� ROHK�
SHPHULQWDK�,QGRQHVLD��EDLN�SHPHULQWDK�SXVDW�
GDQ�DWDX� SHPHULQWDK� GDHUDK� \DQJ� EHUVLIDW�
GLNULPLQDWLI�! �

6HODLQ� WLJD� FRQWRK� PHQJHQDL� SUDNWLN�
GLVNULPLQDVL�5DV�GDQ�(WQLV�\DQJ�EHUNHPEDQJ�
PHQMDGL� NRQÀLN� \DQJ� EHUNHSDQMDQJDQ��
WHQWXQ\D� PDVLK� DGD� NRQÀLN�NRQÀLN� \DQJ�
EHUEDVLV�SDGD�SHUVRDODQ��UDV�GDQ�HWQLV�ODLQQ\D�
\DQJ�WHUMDGL�GL�,QGRQHVLD��%HJLWX�SXOD�KDOQ\D�
GHQJDQ�PDV\DUDNDW�DGDW�GL�EHUEDJDL�ZLOD\DK�
,QGRQHVLD�\DQJ�NDUHQD�IDNWRU�NHPLVNLQDQ�DWDX�
NHWLGDNEHUGD\DDQ� HNRQRPL� PHQ\HEDENDQ�
PHUHND�WLGDN�GDSDW�PHQLNPDWL�KDN�KDN�DVDVL�
PDQXVLD� \DQJ� GLMDPLQ� ROHK� 1HJDUD� GDQ�
3HUDWXUDQ�3HUXQGDQJ�8QGDQJDQ�

'DUL�KDVLO�SHQJDPDWDQ�SHQXOLV�GDQ�MXJD�
PHUXMXN�SDGD�KDVLO�SHQHOLWLDQ�+HUGL�6DKUDVDG��
DGD� EHEHUDSD� VHEDE� WHUMDGLQ\D� NRQÀLN� DQWDU�
HWQLV��\DLWX�VHEDJDL�EHULNXW��

3HUWDPD��PDVDODK�NHNHUDVDQ�UDVLDO�DWDX�
NRQÀLN� DQWDUHWQLV� DGDODK�PDVDODK� \DQJ�
OHELK� EDQ\DN� EHUKXEXQJDQ� GHQJDQ�
NHELMDNDQ�SHPHULQWDK�\DQJ�GLVNULPLQDWLI��
GDQ� EXNDQQ\D� VHPDWD�PDWD� PDVDODK�
VHQWLPHQ� DQWDUHWQLV� LWX� VHQGLUL�� .HGXD��
NRQÀLN�DQWDUHWQLV�WHUMDGL�NDUHQD�PDVDODK�
\DQJ� PHQ\DQJNXW� KXEXQJDQ� NHNXDWDQ�
HNRQRPL�SROLWLN�� 2UDQJ� DWDX� NHORPSRN�
\DQJ� PHPSXQ\DL� NHNXDWDQ� SROLWLN� ELVD�
PHPSHUWXNDUNDQ� NHNXDWDQ� SROLWLNQ\D�
GHQJDQ�NHXQWXQJDQ�HNRQRPL��VHEDOLNQ\D�
SLKDN� \DQJ� PHPSXQ\DL� NHNXDWDQ�
HNRQRPL � GDSDW � PHPSHU WXNDUNDQ�
N H N X D W D Q � H N R Q R P L Q \ D � X Q W X N�
PHQGDSDWNDQ�SHUOLQGXQJDQ�DWDX�IDVLOLWDV�
SROLWLN�� .ROXVL� GDQ� SHUNRQFRDQ� GL�
NDODQJDQ� NHORPSRN�NHORPSRN� GRPLQDQ�
LQL�MHODV�PHQJXQWXQJNDQ�PHUHND��GDQ�GL�
VLVL� ODLQ� PHQJRUEDQNDQ� NHORPSRN��
PDV\DUDNDW�SDGD�XPXPQ\D�\DQJ�VHFDUD�

WHUEXND� PHQXQMXNNDQ� DGDQ\D� SUDNWLN�
GLVNULPLQDVL�� .HWLJD�� NHPXQJNLQDQ�
XQWXN� PHPDNDL� SRWHQVL� SHUWHQWDQJDQ�
DQWDU� HWQLV� VHEDJDL� LQVWUXPHQ� XQWXN�
SROLWLN� 

GHYLGH� DW� LPSHUD

� NHSHQWLQJDQ�
NHNXDVDQ� KDUXV� GLNLNLV� KDELV�� 3ROLWLN�
PHPHFDK�EHODK�LWX�MHODV�WLGDN�PHPEDZD�
NHXQWXQJDQ� DSDSXQ� EDJL� QHJDUD� GDQ�
PDV\DUDNDW�� VHODLQ� NHXQWXQJDQ� EDJL�
SHPHJDQJ � NHNXDVDDQ � � GDQ � MH ODV�
EHUWHQWDQJDQ� GHQJDQ� QLDW� SDUD� SHQGLUL�
5HSXEOLN�LQL�
0HQJHQD L � I DN W D � DGDQ\D � GXJDDQ�

WHUMDGLQ\D� SHUODNXDQ� GLVNULPLQDWLI� GDSDW�
GLFHUPDWL� GDUL� GDWD� SHQJDGXDQ� PDV\DUDNDW�
\DQJ� WHUNDLW� GHQJDQ� SHUVRDODQ� GLVNULPLQDVL�
5DV� GDQ� (WQLV� \DQJ� GLVDPSDLNDQ� NHSDGD�
.RPQDV�+$0��'DWD�VHEDJDLPDQD�GLPDNVXG�
GLDPELO�WDKXQ�������EHUMXPODK����SHQJDGXDQ�
GDQ�SDGD�7DKXQ�������DGD����SHQJDGXDQ��'DWD�
WHUVHEXW� GLSHUROHK� SDGD� VDDW� SHQXOLV� PDVLK�
PHQMDGL� DQJJRWD� .RPQDV� +$0�� 'HQJDQ�
GHPLNLDQ� DUWLNHO� LQL� DNDQ� PHQJXUDLNDQ�
SHUDPVDODKDQV� VHEDJDL� EHULNXW�� 3HUWDPD��
'LVNULPLQDVL� 5DV� GDQ� (WQLV� 0HQFLGHUDL�
3OXUDOLVPH� GDQ� 0XOWLNXOWXU� GL� ,QGRQHVLD��
.HGXD�� 3RWUHW� 3HQHJDNDQ� +XNXP� WHUKDGDS�
'LVNU LPLQDVL � 5DVLDO � � .HW LJD� � 8SD\D�
0HQJKDSXV�'LVNULPLQDVL�5DVLDO�GL�,QGRQHVLD�

%����3HPEDKDVDQ
�����'LVNULPLQDVL�5DV�GDQ�(WQLV�0HQFLGHUDL�

3OXUDO L VPH� GDQ� 0XOW LNXOWXU� GL�
,QGRQHVLD
.RQGLVL� NHPDMHPXNDQ� DWDX� SOXUDOLWDV�

PHUXSDNDQ�VHVXDWX�\DQJ�WLGDN�ELVD�GLKLQGDUL��
,QGRQHVLD�� VHEDJDL� QHJDUD� NHSXODXDQ��
PHPDQJ� VHMDN� DZDO� VXGDK�PHQMDGL�1HJDUD�
EDQJVD�\DQJ�WHUGLUL�GDUL�PXOWL�UDV��PXOWL�HWQLV��
PXOWL� DJDPD�� GDQ� PXOWL� EXGD\D�� %HUEDJDL�
SHULVWLZD�VHMDUDK�WHODK�PHQGRURQJ�WHUMDGLQ\D�
SURVHV� LQWHJUDVL� VRVLDO� \DQJ� PHQJKDVLONDQ�
NHPDMHPXNDQ�EDQJVD�,QGRQHVLD��%HUGDVDUNDQ�
VHQVXV� WDKXQ� ����� WHUFDWDW� DGD� ���� VXNX�
EDQJVD� GL� ,QGRQHVLD� GHQJDQ� MXPODK� WRWDO�
SHQGXGXN� ������������ M LZD� VHEDJDL�

+HUGL�6DKUDVDG��+HUGL�7UL�1XUZDQWR���������GDODP�GLVHUWDVLQ\D�EHUMXGXO�́ 3RODULVDVL�6RVLDO�GDQ�.HNHUDVDQ�3ROLWLN��6WXGL�7HQWDQJ�
.HVHQMDQJDQ�3ULEXPL�0XVOLP�GDQ�(WQLV�7LRQJKRD�'L�,QGRQHVLD�(UD�2UGH�%DUX����������´��<RJ\DNDUWD��3URJUDP�3DVFDVDUMDQD�
8,1�6XQDQ�.DOLMDJD��KOP����������
�.RPQDV�+$0��������'UDIW�.RPSLODVL�/DSRUDQ�8QGDQJ�8QGDQJ�1RRU����7DKXQ�������6XE�.RPLVL�3HPDQWDXDQ�GDQ�3HQ\HLGLNDQ�
7DKXQ������WHUFDWDW�DGD�����HQDP�SXOXK�HPSDW��\DQJ�GLWHULPD�ROHK�.RPQDV�+$0��GL�DQWDUD�NDVXV�WHUVHEXW�DGDODK�PDVDODK�
SHQ\HJHODQ�PDXSXQ�SHQJUXVDNDQ�UXPDK�LEDGDK��WLQGDNDQ�08,�.DEXSDWHQ�\DQJ�PHQJHOXDUNDQ�)DWZD�VHVDW�WHUKDGDS�$KPDGL\DK��
3HQJKOPDQJ�KOPDQJDQ�NHJLDWDQ�EHULEDGDK�VHSHUL�\DQJ�WHUMDGL�GL�/XEXN�/LQJJDX��177��%RJRU��%HNDVL��GDQ�7DNDODU���
�7DKXQ�������DGD�����HPSDW�SXOXK�HPSDW��\DQJ�GLWHULPD��GLDQWDUDQ\D�SHQXUXQDQ�SDWXQJ�%XGKD�GL�7DQMXQJ�%DODL�����
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ZDUJDQHJDUD��
.RQVHSVL � NHEDQJVDDQ� ,QGRQHV LD�

PHUXSDNDQ� VXDWX� XVDKD� XQWXN� PHQFDUL�
SHUVDWXDQ�GDODP�SHUEHGDDQ��2OHK�NDUHQDQ\D�
WHSDW�NLUDQ\D�NDODX�,QGRQHVLD�GLVHEXW�VHEDJDL�
QHJDUD�SHUVDWXDQ���3DQFDVLOD�\DQJ�PHUXSDNDQ�
'DVDU�1HJDUD�5HSXEOLN�,QGRQHVLD�PHOHWDNNDQ�
GDVDU� NHEDQJVDDQ� VHEDJDL� VLPSXO� SHUVDWXDQ�
,QGRQHVLD�� 6XDWX� NRQVHSVL� NHEDQJVDDQ� \DQJ�
PHQJHN VS U H V L N DQ � S H U V D W X DQ � G D O DP�
NHUDJDPDQ��GDQ�NHUDJDPDQ�GDODP�SHUVDWXDQ�
�XQLW\� LQ� GLYHUVLW\�� GLYHUVLW\� LQ� XQLW\���\DQJ�
GLNHQDO�GHQJDQ�VHPER\DQ�
%KLQQHND�7XQJJDO�
,ND
�

6HPER\DQ� ³%KLQQHND� 7XQJJDO� ,ND´�
\DQJ� EHUDUWL� EHUEHGD�EHGD� WHWDSL� WHWDS� VDWX�
VDQJDW� VHVXDL� GHQJDQ� VRFLDO� FRQGLWLRQ� GDQ�
FXOWXUDO�VHWWLQJ�,QGRQHVLD��VHEDJDL�XQJNDSDQ�
\DQJ� PHQXQMXNNDQ� DGDQ\D� NHPDXDQ� \DQJ�
\DQJ�VHULXV�XQWXN�PHZXMXGNDQ�VXDWX�EDQJVD�
GDQ� QHJDUD� ,QGRQHVLD� \DQJ� EHUVDWX� GDODP�
NHEHUDJDPDQ�� 0HODOXL� VHPDQJDW� SOXUDOLVPH�
GDQ� PXOWLNXOWXUDOLVPH�� VHQWUDOLVPH� \DQJ�
RWRULWHU� VHEDJDL� SHUHNDW� LQWHJUDVL� QDVLRQDO�
VHKDUXVQ\D�ELVD�GLGHNRQVWUXNVL�

,URQLQ\D� ³PDV\DUDNDW� PXOWLNXOWXUDO�
,QGRQHVLD´�WHUQ\DWD�PDVLK�EHOXP�WHUZXMXG�GL�
HUD� 5HIRUPDVL� VHNDUDQJ� LQL�� EHUEDJDL�
SHULVWLZD�NHNHUDVDQ�\DQJ�WHUMDGL�GL�VHMXPODK�
GDH UDK � G L � , QGRQHV L D � � PHQXQ MXNNDQ�
NHFHQGHUXQJDQ� GDQ� SRWHQVL� NHNHUDVDQ� DQWDU�
PDV\DUDNDW� \DQJ� PXOWL�HWQLV� GDQ� EDQJVD�
VHVXQJJXKQ\D� WDN� SHUQDK� EHQDU�EHQDU�
PHQXUXQ�SDVFD�UXQWXKQ\D�2UGH�%DUX��PDVLK�
EDQ\DN� NHWHUSLQJJLUDQ� \DQJ� GLDODPL� ROHK�
NHORPSRN�NHORPSRN� PLQRULWDV�� 0HVNLSXQ�
UHIRUPDVL� SROLWLN� PHPDQJ� PHQJKDVLONDQ�
VHMXPODK� SHUXEDKDQ� SRVLWLI�� PLVDOQ\D� OHELK�
PHQJKDUJDL�PDV\DUDNDW�DGDW��QDPXQ�ODQVNDS�
NHELMDNDQ� SHPHULQWDK� ,QGRQHVLD� WHQWDQJ�
PXOWLNXOWXUDOLVPH�KDPSLU�WLGDN�EHUDQMDN�MDXK�
GDUL�SHUVSHNWLI�PDVD�ODOX��

'LOLKDW� GDUL� VXGXW� SDQGDQJ� VDODG� ERZO�
WKHRU\��NHEHUDJDPDQ�DQWDU�HWQLV�GL�,QGRQHVLD�
PHUXSDNDQ�VHEXDK�VDODG�EDZO�\DQJ�EHULVLNDQ�
HWQLV�HWQLV�\DQJ�EHUEHGD��(WQLV�HWQLV�WHUVHEXW�

GLDQDORJLNDQ� VHEDJDL� SRWRQJDQ�SRWRQJDQ�
EXDK�GDODP�VHEXDK�PDQJNXN�,QGRQHVLD�\DQJ�
SOXUDO�� 3RWRQJDQ� EXDK� VHPDQJND� PLVDOQ\D�
WHWDS� PHQMDGL� VHPDQJND�� SRWRQJDQ� PHORQ�
WHWDS� PHQMDGL� PHORQ� GDODP� PDQJNXN�
3OXUDOLVWLN� ,QGRQHVLD�� 1DPXQ� PHQMDGL�
SHUVRDODQ� NHWLND� SRWRQJDQ�SRWRQJDQ� \DQJ�
SOXUDOLVWLN�GL�,QGRQHVLD�PDVLK�WHUMHEDN�GDODP�
ELQJNDL� UDFLDO� GDQ� VWUHUHRWLS�� %LVD� GLOLKDW�
EDJDLPDQD� PDV\DUDNDW� ,QGRQHVLD� \DQJ�
G L N H Q D O � PHP L O L N L � Q L O D L � Q L O D L � \ D QJ�
PHQJHGHSDQNDQ� WROHUDQVL�� WDSL� GDODP�
SUDNWHNQ\D� EHOXP� ELVD� GLOHSDVNDQ� GDUL�
GRPLQDVL� PD\RULWDV� GDQ� PLQRULWDV� \DQJ�
VHULQJNDOL�PHPLFX�VLNDS�UDVLDO�GDQ�VWHUHRWLS�

6HMDXK� VWHUHRW\SH� DWDX� SUDVDQJND� LQL�
KDQ\D�EHUDGD�GDODP�SLNLUDQ�GDQ�VLNDS��EXNDQ�
SDGD�WLQGDNDQ�Q\DWD��PDND�KDO�WHUVHEXW�PDVLK�
EHOXP� ELVD� GLNDWDJRULNDQ� VHEDJDL� SHUVRDODQ�
GLVNULPLQDVL�� 6XDWX� WLQGDNDQ� GLNDWDNDQ�
VHEDJDL� WLQGDNDQ� \DQJ� GLVNULPLQDWLI� NHWLND�
NDWDJRUL�NDWDJRUL� SHPEHGD� \DQJ� GLEXDW� DWDV�
GDVDU� VWHURW\SLQJ� GDQ� SUDVDQJND� GL� DWDV�
GLSHUJXQDNDQ� XQWXN� PHQJKDODQJL� SDUD�
DQJJRWD� NHORPSRN� \DQJ� GLJRORQJNDQ� NH�
GDODP� NDWDJRUL�NDWDJRUL� EHUEHGD� LWX� XQWXN�
PHQGDSDWNDQ� KDN� \DQJ� VDPD� GDODP�
PHPHQXKL�EHUEDJDL�NHEXWXKDQ�KLGXS�

������3RWUHW�3HQHJDNDQ�+XNXP�WHUKDGDS�
'LVNULPLQDVL�5DVLDO
'DODP� PHQJDWDVL � GDQ� PHQDQJDQL�

SHUVRDODQ� SHODQJJDUDQ� KDN� DVDVL� PDQXVLD��
SHQHJDNDQ� KXNXP� PHQMDGL� VDODK� VDWX�
LQVWUXPHQ�\DQJ�VDQJDW�GLSHUOXNDQ��GDQ�KDUXV�
VLQHUJLV�GHQJDQ�LQVWUXPHQ�LQVWUXPHQ�ODLQQ\D��
0HQXUXW� ,QJJULG� *DOXK� 0XVWLNDZDWL��
EHUEDJDL� NRQÀLN� GL� ,QGRQHVLD� GDQ� QHJDUD�
QHJDUD�$6($1��WHUPDVXN�NRQÀLN�HWQLV�\DQJ�
PHUXSDNDQ� NRQÀLN� KRUL]RQWDO�� FHQGHUXQJ�
WHUMDGL� VHFDUD� VSRUDGLV� VHEDJDL� DNLEDW� GDUL�
NRPELQDVL� EHUEDJDL� SHUVRDODQ� NHELMDNDQ�
SXEOLN�� LGHQWLWDV�� HIHNWLYLWDV� SHQHJDNDQ�
KXNXP��WDWD�NHOROD�SHPHULQWDKDQ�\DQJ�EXUXN��
GDQ�SHUHEXWDQ�VXPEHU�GD\D�DODP�HNRQRPL�

3HQHJDNDQ�KXNXP�PHPDQJ�WLGDN�EHUGLUL�

�/HR�6XU\DGLQDWD�GDQ�(YL�1XUYLGD�$UL¿Q��������3HQGXGXN�,QGRQHVLD��-DNDUWD��/3�(6��KOP������
�,ELG��KOP�����
$FKPDG�)HG\DQL�6\DLIXGGLQ��������³0HPEXPLNDQ�0XOWLNXOWXUDOLVPH�GL�,QGRQHVLD´��GDODP�-XUQDO�$QWURSRORJL�6RVLDO�%XGD\D
(7129,6,�9RO�,,��1R��,��$SULO�������'HSRN��'HSDUWHPHQ�$QWURSRORJL�8,��KOP�����
7LP�5HGDNVL� ,PSXOVH�� ������2SHQ� 6RXUFH�%RRN��+XEXQJDQ� �$QWDU�(WQLV� GL� <RJ\DNDUWD�� <RJ\DNDUWD�� ,PSXOVH�� KOP�� ������

/vPP�]��'�oµZ�Dµ��l�Á��U�̂ W��i�o�v�v�W�v�P�l�v�,�D��]��^��E���v�W���v�/v�}v��]����o�u�D�v�µlµvP�<����o�viµ��v

�/�,Z_U�:µ�v�o���u}l���]���v�,�D�s}oXõU�E}XíU�:�l����W�dZ��,��]�]����v���U�îìííU�ZouX�íóX
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V H Q G L U L � � S D G D � W D K D S � S R V W � F R Q À L F W�
SHDFHEXLOGLQJ� XQWXN� PHQFHJDK� WHUMDGLQ\D�
NHPEDOL� NRQÀLN� HWQLV� PLVDOQ\D�� LQVWUXPHQ�
KXNXP� SHUOX� GLWRSDQJ� GHQJDQ� DGDQ\D�
UHIRUPDVL � G L � VHNWRU � NHDPDQDQ� \DQJ�
PHQJHGHSDQNDQ�SURIHVLRQDOLVPH�32/5,�GDQ�
71,�� +DO� LQL� GLODNXNDQ� PHODOXL� XSD\D�
PHQGRURQJ� NHGXD� LQVWLWXVL� LWX� XQWXN� GDSDW�
EHUSHUDQ� GDODP� NHUDQJND� PHPHOLKDUD�
NHWHUWLEDQ��NHDPDQDQ�GDQ�SHQHJDNDQ�KXNXP�
GDODP�PDV\DUDNDW�VHUWD�EHUGDVDU�SDGD�KXNXP�
GDQ� SHUDWXUDQ� SHUXQGDQJ�XQGDQJDQ� \DQJ�
EHUODNX�� � 3HQHJDNDQ� KXNXP� GDODP� VHEXDK�
NRQÀLN�HWQLV�\DQJ�EHUVNDOD�PDVVLI��WHQWX�MXJD�
PHPLOLNL� PDNQD� SHPXOLKDQ� NHDGLODQ� DWDX�
UHVWRUDWLYH� MXVWLFH�� 3HPXOLKDQ� NHDGLODQ� LQL�
\DQJ�NHPXGLDQ�GDSDW�PHQRSDQJ�EHUODNXQ\D�
NHPEDOL� UXOH� RI� ODZ�� VHEDJDL� V\DUDW� SHQWLQJ�
EDJL�SHQJXDWDQ�GHPRNUDVL�GL�PDVD�GDPDL�

8QWXN�PHQFHJDK�WHUMDGLQ\D�NRQÀLN�HWQLV��
UXDQJ� SXEOLN� SHUOX� GLMDJD� DJDU� EHEDV� GDUL�
GRPLQDVL� HWQLV� WHUWHQWX�� GDQ� PHPIDVLOLWDVL�
DNVHV� VHOXUXK� NRPSRQHQ� PDV\DUDNDW� WDQSD�
GLVNULPLQDVL� EHUGDVDUNDQ� HWQLV�� UDV��PDXSXQ�
DJDPD��KDO�LQL�PHQMDGL�EDJLDQ�GDUL�LQGLFDWRU�
SHQLODLDQ� WHUKDGDS� NXDOLWDV� UXDQJ� SXEOLN�
WHUVHEXW � � )UDQV� 0DJQLV� 6XVHQR� MXJD�
PHQHJDVNDQ� EDKZD� SUDNRQGLVL�SUDNRQGLVL�
WHUWHQWX� \DQJ� KDUXV� GLFLSWDNDQ� SHPHULQWDK�
PHODOXL�PHQHWDSNDQ�NHPEDOL�NHNXDWDQ�KXNXP�
�WKH�UXOH�RI�ODZ��GL�PDQD�VHJHQDS�SHODQJJDUDQ�
XQGDQJ�XQGDQJ�� EDLN� LQGLYLGXDO� PDXSXQ�
PDVDO�� VHODOX� GLWLQGDN� GHQJDQ� WHJDV� GDQ� WDN�
SHUQDK� G LE LDUNDQ� � 'L � V LQ L � WH UPDVXN�
S HQJHPED O L D Q � S H U DQJND W � \XG L N D W L I�
�NHKDNLPDQ�� SHQJDGLODQ�� \DQJ� EHUVLK� GDQ�
NRPSHWHQ�� -LND� QHJDUD� WLGDN� EHUKDVLO�
PHQFLSWDNDQ� SUDNRQGLVL� \DQJ� PHQFDNXS�
SHQHJDNDQ� KXNXP� WHUVHEXW��PDND� ,QGRQHVLD�
DNDQ�VHODOX�EHUDGD�GL�EDZDK�WRGRQJDQ�NRQÀLN�
NRPXQDO��.RQÀLN�HWQLV��VHSHUWL�GL�.DOLPDQWDQ�
DWDX�NHDJDPDDQ��VHSHUWL�GL�0DOXNX�GDQ�3RVR��
VHEHQDUQ\D�OHELK�PHUXSDNDQ�NRQÀLN�NRPXQDO�
GDULSDGD� NRQÀLN� EXGD\D�� NRQÀLN� LGHRORJL��
NRQÀLN� DJDPD�� -LND� WHUMDGL� NRQÀLN�� VHPXD�
SUDVDQJND� NRPXQDO � DNDQ� VHPDQJNLQ�

PHPDQFLQJ� EHUEDJDL� SRWHQVL� NRQÀLN� ODLQ��
VHKLQJJD�PHQMDGL�VDQJDW�EHUEDKD\D�

3HQHJDNDQ� KXNXP� VHKDUXVQ\D� GDSDW�
PHQMDPLQ� WHUZXMXGQ\D� NHDGLODQ� GDQ�
NHSDVWLDQ�KXNXP�\DQJ�PHUXSDNDQ�PLVL�XWDPD�
GDUL�SHQHJDNDQ�KXNXP�VHNDOLJXV�PHUXSDNDQ�
WXMXDQ� GDUL� KXNXP� \DLWX�PHZXMXGNDQ� VXDWX�
PDV\DUDNDW� \DQJ� PHPHOLKDUD� NHSHQWLQJDQ�
XPXP��\DQJ�PHQMDJD�KDN�KDN�DVDVL�PDQXVLD�
GDQ� MXJD� PHQFLSWDNDQ� VXDWX� NHKLGXSDQ�
EHUVDPD� \DQJ� DGLO� GDQ� WLGDN� GLVNULPLQDWLI��
3HQHJDNDQ� KXNXP� KDUXV�PDPSX�PHPHQXKL�
UDVD� NHDGLODQ� PDV\DUDNDW�� 3HUPDVDODKDQQ\D�
DGDODK� PDVLK� EHOXP� DGD� SDUDPHWHU� \DQJ�
GLJXQDNDQ� XQWXN� PHQ\DWDNDQ� EDKZD� UDVD�
NHDGLODQ�PDV\DUDNDW�WHODK�WHUSHQXKL�

!3HQWLQJQ\D�PHPEHUL�SHUKDWLDQ�WHUKDGDS�
SHUVRDODQ�SHQHJDNDQ�KXNXP��ODZ�HQIRUFLQJ��
NDLWDQQ\D�GHQJDQ�NHDGLODQ�GLNHPXNDNDQ�ROHK�
-LPO\� $VVKLGGLTLH� \DQJ� PHZDFDQDNDQ�
WHQWDQJ�WHRUL�¿NWLH�� �,QGRQHVLD�VHEDJDL�QHJDUD�
\DQJ� PHQJDQXW� VLVWHP� FLYLO� ODZ� VHULQJNDOL�
VHFDUD� VHUWD�PHUWD�PHQJDQXW�SDUDGLJPD�GDQ�
GRNWULQ�EHUSLNLU�\DQJ�OD]LP�GLJXQDNDQ�GDODP�
VLVWHP�FLYLO�ODZ�\DLWX�EHUODNXQ\D�WHRUL�¿NWLH��
%HUGDVDUNDQ�WHRUL� LQL�VHPXD�RUDQJ�GLDQJJDS�
WDKX� WHQWDQJ� KXNXP�SHUDWXUDQ� SHUXQGDQJ�
XQGDQJDQ�VHMDN�QRUPD�WHUVHEXW�GLWHWDSNDQ�GDQ�
PHPSXQ\DL�NHNXDWDQ�EHUODNX��.HWLGDNWDKXDQ�
VHVHRUDQJ� WHUNDLW� DGDQ\D� 8QGDQJ�8QGDQJ�
DWDX�SHUDWXUDQ�SHUXQGDQJ�XQGDQJDQ�\DQJ�ODLQ�
WLGDN�GDSDW�PHPEHEDVNDQ�RUDQJ�WHUVHEXW�GDUL�
WXQWXWDQ� KXNXP�� %HUGDVDUNDQ� WHRUL� ¿NWLH��
PDND� RUDQJ� PLVNLQ�� SHQGLGLNDQ� UHQGDK��
WHUSHQFLO� GL� SXODX�SXODX� NHFLO� GL� VHOXUXK�
ZLOD\DK� 1XVDQWDUD� VHVXDL� GHQJDQ� SULQVLS�
SHUVDPDDQ�GLKDGDSDQ�KXNXP��HTXDOLW\�EHIRUH�
WKH�ODZ��KDUXV�GLSHUODNXNDQ�VDPD�ROHK�KXNXP�
GHQJDQ�RUDQJ�\DQJ�FXNXS�WHUSHODMDU��ND\D�GDQ��
WLQJJDO�GL�NRWD�EHVDU�� �3HQHUDSDQ� WHRUL�¿NWLH�
WLGDN�DNDQ�PHQLPEXONDQ�SHUVRDODQ�GL�QHJDUD�
QHJDUD�PDMX��DSDODJL�ZLOD\DK�QHJDUDQ\D�NHFLO��
WLQJNDW� NHVHMDKWHUDDQ� GDQ� SHQJHWDKXDQ�
PDXSXQ� SHQGLGLNDQ� PDV\DUDNDWQ\D� FXNXS�
EDLN� GDQ� PHUDWD� NDUHQD� GDODP� PDV\DUDNDW�
KRPRJHQ� VHSHUWL� LWX� LQIRUPDVL� KXNXP� \DQJ�
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,ELG��KOP�����
/LKDW�=DLQDO�$ELGLQ�%DJLU�HW�DO����������3OXUDOLVPH�.HZDUJDDQ��%DQGXQJ��0L]DQ�GDQ�&5&6�8*0��KOP��������
)UDQV�0DJQLV�6XVHQR��3HPEDQJXQDQ�%HUNHODQMXWDQ�'DODP�3HQLQJNDWDQ�.HLPDQDQ�GDQ�.HWDTZDDQ�.HSDGD�7XKDQ�<DQJ�0DKD�(VD��
0DNDODK�'LVDPSDLNDQ�SDGD�6HPLQDU�3HPEDQJXQDQ�+XNXP�1DVLRQDO�9,,,��7HPD�3HQHJDNDQ�+XNXP�'DODP�(UD�3HPEDQJXQDQ�
%HUNHODQMXWDQ��'HQSDVDU��%DGDQ�3HPELQDDQ�+XNXP�1DVLRQDO�'HSDUWHPHQ�.HKDNLPDQ�'DQ�+DN�$VDVL�0DQXVLD�5,���������-XOL�
������KOP����
�,ELG��KOP����
-LPO\�$VVKLGGLTLH��������0HQXMX�1HJDUD�+XNXP�<DQJ�'HPRNUDWLV��-DNDUWD��6HNUHWDULDW�-HQGHUDO�GDQ�.HSDQLWHUDDQ�
0DKNDPDK�.RQVWLWXVL��KOP���������
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WHUVHGLD� GDODP�PDV\DUDNDW� EHUVLIDW� VLPHWULV��
%HUEHGD� KDQ\D� GHQJDQ� ,QGRQHVLD� \DQJ�
PHPLOLNL� ZLOD\DK� VDQJDW� OXDV�� MXPODK�
SHQGXGXN� \DQJ� EHJLWX� EDQ\DN� GLWDPEDK�
GHQJDQ� PDVLK� WLQJJLQ\D� SHQGXGXN� \DQJ�
PLVNLQ��WHUEHODNDQJ�GDQ�NRQGLVL�NHVHMDKWHUDDQ�
VHUWD�SHQGLGLNDQQ\D� UHQGDK� VHKLQJJD� VLVWHP�
LQIRUPDVL�\DQJ�WHUVHGLD�WLGDN�EHUVLIDW�VLPHWULV��
$UWLQ\D�WHQWX�WLGDN�DGLO�NDODX�PHPDNVD�VHPXD�
RUDQJ�KDUXV�PHQJHWDKXL�DGDQ\D�QRUPD�KXNXP�
\DQJ� VDPD� VHNDOL� WLGDN� GLPHQJHUWL� ROHK�
PHUHND� � 6HODQMXWQ\D� PHQXUXW � - LPO\�
$VVKLGGLTLH�� GHQJDQ� IDNWD� \DQJ� VHSHUWL� LWX�
PDND� GLVDPSLQJ� DGDQ\D� SHPEXDWDQ� KXNXP�
�ODZ� PDNLQJ��� GDQ� SHQHJDNDQ� KXNXP� �ODZ�
HQIRUFLQJ� � GLSHUOXNDQ� NHJLDWDQ� \DLWX�
SHPDV\DUDNDWDQ� KXNXP� �ODZ� VRFLDOL]DWLRQ���
.HJLDWDQ� LQL� WLGDN� EROHK� GLDEDLNDQ�� NDUHQD�
SHPDV\DUDNDWDQ�KXNXP�PHUXSDNDQ�NXQFL�GDUL�
WHJDNQ\D� KXNXP�� 7DQSD� EDVLV� VRVLDO� \DQJ�
PHQ\DGDUL� KDN� GDQ� NHZDMLEDQQ\D� VHFDUD�
KXNXP�� PDND� KXNXP� DSDSXQ� \DQJ� GLEXDW�
WLGDN�DNDQ�HIHNWLI��WLGDN�DNDQ�WHJDN��GDQ�WLGDN�
DNDQ�GLWDDWL�GHQJDQ�VXQJJXK�VXQJJXK�

0HODOXL� SHQHJDNDQ� KXNXP� GLKDUDSNDQ�
WXQWXWDQ�SHPHQXKDQ�UDVD�NHDGLODQ�PDV\DUDNDW�
GDSDW�GLUHDOLVDVLNDQ��0HQXUXW�6DW\D�$ULQDQWR��
GL� VDWX� VLVL� PDV\DUDNDW� PHQJKHQGDNL�
WHUHDOLVDVLNDQQ\D� UDVD� NHDGLODQ� PDV\DUDNDW��
QDPXQ�GDODP�UHDOLWDQ\D�XNXUDQ�UDVD�NHDGLODQ�
PDV\DUDNDW� LWX� WLGDN� MHODV�� 2OHK� NDUHQDQ\D�
XQWXN� GDSDW� PHZXMXGNDQ� NHDGLODQ� PDND�
NHDGLODQ�GLPDNVXG�VHKDUXVQ\D�VHVXDL�GHQJDQ�
7HRUL� GDUL� -RKQ� 5DZOV� \DLWX� MXVWLFH� DV� D�
IDLUQHVV��\DQJ��PHPLOLNL�LQWL�VHEDJDL�EHULNXW�
D�� 0HPDN V LPD O N D Q � N HPH U G H N D D Q ��

3HPEDWDVDQ� WHUKDGDS� NHPHUGHNDDQ� LQL�
KDQ\D� XQWXN� NHSHQWLQJDQ� NHPHUGHNDDQ�
LWX�VHQGLUL�

E�� .HVHWDUDDQ� EDJL� VHPXD� RUDQJ�� EDLN�
NHVHWDUDDQ� GDODP� NHKLGXSDQ� VRVLDO�
PDXSXQ� NHVHWDUDDQ� GDODP� EHQWXN�
SHPDQIDDWDQ� NHND\DDQ� DODP� �³VRFLDO�
JRRGV´���3HPEDWDVDQ�GDODP�KDO�LQL�KDQ\D�
GDSDW� GL]LQNDQ� ELOD� DGD� NHPXQJNLQDQ�
NHXQWXQJDQ�\DQJ�OHELK�EHVDU�

F�� .HVHWDUDDQ�NHVHPSDWDQ�XQWXN�NHMXMXUDQ��
G D Q � S H Q J K D S X V D Q � W H U K D G D S�
NHWLGDNVHWDUDDQ� EHUGDVDUNDQ� NHODKLUDQ�

GDQ�NHND\DDQ
%HUGDVDUNDQ� SDGD� KDO�KDO� WHUVHEXW� PDND�
5DZOV� PHQJHPXNDNDQ� �� �WLJD�� SULQVLS�
NHDGLODQ��\DQJ�VHULQJ�GLMDGLNDQ�UXMXNDQ�ROHK�
EHEHUDSD�DKOL�\DNQL�
D�� 3ULQVLS� .HEHEDVDQ� \DQJ� VDPD� �HTXDO�

OLEHUW\�RI�SULQFLSOH�
E�� 3ULQVLS�SHUEHGDDQ��GLIIHUHQFHV�SULQFLSOH�
F�� 3ULQVLS� SHUVDPDDQ� NHVHPSDWDQ� �HTXDO�

RSSRUWXQLW\�SULQFLSOH�
.HDGLODQ� DGDODK� FLWD� KXNXP� PDND� WLGDN�
EHUOHELKDQ�NDODX�KXNXP�KDUXV�EHUXVDKD�XQWXN�
VHODOX� PHQGHNDWL� NHDGLODQ�� 2OHK� NDUHQD� LWX�
DJDU� SHQHJDNDQ� KXNXP� VHVXDL� GHQJDQ� FLWD�
KXNXP�GDQ�WXMXDQ�KXNXP��PDND�KXNXP�WLGDN�
FXNXS� KDQ\D� GLSDKDPL� VHEDJDL� SHUDWXUDQ�
SHUXQGDQJ�XQGDQJDQ� VDMD� PHODLQNDQ� GDSDW�
GLWHPXNDQ�GLOXDU�QRUPD�SHUDWXUDQ�SHUXQGDQJ�
XQGDQJDQ�� 'HQJDQ� NDWD� ODLQ� KXNXP� KDUXV�
GLOLKDW�VHEDJDL�VXWDX�VLVWHP��0HQJHQDL�KDO�LQL�
-LPO\�$VVKLGGLTLH�PHQMHODVNDQ�EDKZD��

'DODP� KXNXP� VHEDJDL� VXDWX� NHVDWXDQ�
VLVWHP�WHUGDSDW�����HOHPHQ�NHOHPEDJDDQ�
�HOHPHQ�LQVWLWXVLRQDO�������HOHPHQ�NDHGDK�
DWXUDQ� �HOHPHQ� LQVWUXPHQWDO��� GDQ� ����
HOHPHQ�SHULODNX�SDUD�VXE\HN�KXNXP�\DQJ�
PHQ\DQGDQJ� KDN� GDQ� NHZDMLEDQ� \DQJ�
GLWHQWXNDQ�ROHK�QRUPD�DWXUDQ�LWX��HOHPHQ�
VXEMHNWLI� GDQ� NXOWXUDO��� .HWLJD� HOHPHQ�
VLVWHP�KXNXP�LWX�PHQFDNXS��D��NHJLDWDQ�
SHPEXDWDQ� KXNXP� �ODZ� PDNLQJ��� �E��
NHJLDWDQ� SHODNVDQDDQ� DWDX� SHQHUDSDQ�
KXNXP� �ODZ� DGPLQLVWUDWLQJ��� GDQ� �F��
NHJLDWDQ� SHUDGLODQ� DWDV� SHODQJJDUDQ�
KXNXP� �ODZ� DGMXGLFDWLQJ��� %LDVDQ\D�
NHJLDWDQ� WHUDNKLU� OD]LP� MXJD� GLVHEXW�
VHEDJDL� NHJLDWDQ� SHQHJDNDQ� KXNXP�
GDODP�DUWL�VHPSLW��ODZ�HQIRUFHPHQW��\DQJ�
GL� ELGDQJ� SLGDQD� PHOLEDWNDQ� SHUDQ�
NHSROLVLDQ�� NHMDNVDDQ�� DGYRNDW� GDQ�
NHKDNLPDQ��6HODLQ�LWX��DGD�SXOD�NHJLDWDQ�
ODLQ�\DQJ�VHULQJ�GLOXSDNDQ�RUDQJ��\DLWX��
�G�� SHPDV\DUDNDWDQ� GDQ� SHQGLGLNDQ�
KXNXP� �ODZ� VRFLDOL]DWLRQ� DQG� ODZ�
HGXFDWLRQ�� GDODP� DUWL� VHOXDV�OXDVQ\D�
\DQJ � MXJD � EHUND L WDQ � GHQJDQ � �H ��
SHQJHORODDQ� LQIRUPDVL� KXNXP� �ODZ�
LQIRUPDWLRQ� PDQDJHPHQW�� VHEDJDL�
NHJLDWDQ�SHQXQMDQJ�

��

��

��

�,ELG
�6DW\D�$ULQDQWR��+DN�$VDVL�0DQXVLD�GDODP�7UDQVLVL�3ROLWLN�'L�,QGRQHVLD��3XVDW�6WXGL�+XNXP�7DWD�1HJDUD�)DNXOWDV�+XNXP�
8QLYHUVLWDV�,QGRQHVLD��������KOP������
�-LPO\�$VVKLGGLTLH��2S�&LW��KOP�����
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3HQWLQJQ\D� SHUOLQGXQJDQ� GDQ� SHQHJDNDQ�
KXNXP�GDODP�NRQWHNV�KXNXP�VHEDJDL� VXDWX�
VLVWHP�� MXJD� GLNHPXNDNDQ� ROHK�*XGPXQGXU�
\DLWX�VHEDJDL�EHULNXW��

+XPDQ� ULJKWV� DQG� WKH� FRUUHVSRQGLQJ�
REOLJDWLRQ� RI� VWDWHV� DUH� IRUWK� LQ� OHJDO�
LQVWUXPHQWV��$W� WKH� QDWLRQDO� OHYHO� PRVW�
&RQVWLWXWLRQV� FDUU\� ELOOV� RI� ULJKWV�� DQG�
OHJLVODWLYH�DFWV� � DOVR�SURYLGH� IRU� ULJKWV��
5HPHGLHV� VXFK� DV� LQGHSHQGHQW� DQG�
LPSDUWLDO�FRXUWV�DQG�RPEXGVPHQ�PXVW�EH�
DQG�XVXDOO\�DUH�DYDLODEOH�IRU�DGGUHVVLQJ�
JULHYDQFHV� DQG� SURYLGLQJ� UHOLHI��$W� WKH�
LQWHUQDWLRQDO�OHYHO��KXPDQ�ULJKWV�ODZ�LV�D�
VXE��FDWHJRU\�RI�SXEOLF�LQWHUQDWLRQDO�ODZ��
6HYHUDO�KXQGUHG�PXOWLODWHUDO�WUHDWLHV�DQG�
GHFODUDWLRQV� HVWDEOLVK� PLQLPXP� KXPDQ�
ULJKWV� VWDQGDUGV� IRU� VWDWHV� WR� IROORZ��
7UHDWLHV� DUH� WHFKQLFDOO\� ELQGLQJ� IRU� WKH�
VWDWHV�ZKLFK�KDYH�IRUPDOO\�FRQVHQWHG�WR�
WKHP��$QG�PDQ\� WUHDWLHV� HQMR\�ZLGH� RU�
DOPRVW�XQLYHUVDO�UDWL¿FDWLRQ�
5HIXJHH � ODZ� � KXPDQL WD U LDQ � ODZ��
L Q W H U QD W L RQD O � O DERX U � V W DQGD UG V ��
LQ WH O O HF WXD O � S URSHU W\ � U LJK W V � DQG�
LQWHUQDWLRQDO� FULPLQDO� ODZ� DUH� SDUW� DQG�
SDUFHO�RI�KXPDQ�ULJKWV�ODZ�LQ�DV�PXFK�DV�
WKH\�HVWDEOLVK�ULJKWV��GXWLHV��DQG�RU�PHDQV�
RI�UHDOL]DWLRQ�RI�WKH�VDPH��7KH\�KDYH�EHHQ�
UHJXODWHG�LQ�WUHDWLHV�RU�KDYH�HQYROYHG�DV�
UXOHV�RI�LQWHUQDWLRQDO�FXVWRPDU\�ODZ��
,Q�RWKHU�ZRUGV��KXPDQ�ULJKWV�DUH�D�PDWWHU�
RI� ODZ�� ,QGLYLGXDOV� DQG� JURXSV� KDYH�
ULJKWV��DQG�6WDWHV�PXVW�UHVSHFW�WKH�ULJKWV�
LQ�ODZ�DQG�LQ�IDFW���

������8SD\D�0HQJKDSXV�'LVNULPLQDVL��
5DVLDO�GL�,QGRQHVLD
+DUXV� GLDNXL� WHODK� WHUGDSDW� EHUEDJDL�

XSD\D� \DQJ� VHFDUD� VLJLQL¿NDQ� XQWXN�
P H Q J K D S X V N D Q � P D X S X Q � P H O D U D Q J�
GLVNULPLQDVL�� 'DODP� 3HUDWXUDQ� 3UHVLGHQ�
1RPRU� �� WDKXQ� ����� PHQJHQDL� 5HQFDQD�
3HPEDQJXQDQ�-DQJND�0HQHQJDK��SHPHULQWDK�
PHQXQMXNNDQ� NRPLWPHQ� GDODP� UDQJND�
PHQJKDSXV� GLVNULPLQDVL� GDODP� EHEDJDL�
EHQWXN� VHEDJDL� VDODK� VDWX� DJHQGD� XQWXN�

PHQFLSWDNDQ� ,QGRQHVLD� \DQJ� DGLO� GDQ�
GHPRNUDWLV�� 'DODP� GRNXPHQ� NHELMDNDQ�
WHUVHEXW�VHFDUD�HNVSOLVLW�SHPHULQWDK�PHQ\HEXW�
EDKZD� GLSHUOXNDQ� SHQJXDWDQ� NRPLWPHQ�
SHPHULQWDK� XQWXN� PHQRODN� EHUEDJDL� EHQWXN�
GLVNULPLQDVL� VHEDJDLPDQD� GLDWXU� GDODP�
.RQYHQVL�,QWHUQDVLRQDO�WHQWDQJ�3HQJKDSXVDQ�
6HJDOD� %HQWXN� 'LVNULPLQDVL� 5DVLDO� GDQ�
.RQYHQVL�,QWHUQDVLRQDO�WHQWDQJ�3HQJKDSXVDQ�
6HJDOD� %HQWXN� 'LVNULPLQDVL� WHUKDGDS�
3HUHPSXDQ� \DQJ� WHODK� GLUDWL¿NDVL� GDQ�
PHPSXQ\DL� NRQVHNZHQVL� ZDMLE� XQWXN�
PHODNXNDQ� SHQ\HVXDLDQ� EHUEDJDL� SHUDWXUDQ�
SHUXQGDQJXQGDQJDQ�QDVLRQDO�\DQJ�WHUNDLW�GDQ�
VHMDODQ� GHQJDQ� NRYHQVL� LQWHUQDVLRQDO� LWX��
6HODLQ� LWX� NHVHULXVDQ� 1HJDUD� 5HSXEOLN�
,QGRQHVLD�XQWXN�PHQJKDSXVNDQ�GLVNULPLQDVL�
5DV� GDQ� (WQLV� WHODK� DGD� 8QGDQJ�8QGDQJ�
1RPRU� ��� WDKXQ� ����� WHQWDQJ� 3HQJKDSXVD�
'LVNULPLQDVL� 5DV� GDQ� (WQLV� GDQ� SHUDWXUDQ�
SHODNVDQDDQ� GDODP� 3HUDWXUDQ� 3HPHULQWDK�
1RPRU� ��� 7DKXQ� �����WHQWDQJ� 7DWD� &DUD�
3HQJDZDVDQ� 7HUKDGDS� 8SD\D� 3HQJKDSXVD�
'LVNULPLQDVL� 5DV� GDQ� (WQLV�� %HUODQGDVNDQ�
SDGD�8QGDQJ�8QGDQJ�1RPRU����WDKXQ������
GDQ� 3HUDWXUDQ� 3HPHULQWDK�1RPRU� ���7DKXQ�
� � � � � .RPQD V � +$0 � PHQG D S D W N D Q�
NHZHQDQJDQ�XQWXN�PHODNXNDQ�SHQJDZDVDQ�

3HQJDODPDQ� PHQXQMXNNDQ� EDKZD� MLND�

KDN�DVDVL�PDQXVLD�PDVLK�HNVLV�KDQ\D�VHEDJDL�

KDN�KDN� PRUDO�� PDND� UHDOLVDVLQ\D� DPDW�

EHUJDQWXQJ� NHSDGD� NHVDGDUDQ� ³SHQJXDVD´�

XQ W XN � PHQJKR UPD W L Q\D � � $N LED W Q\D�

SHODQJJDUDQ�SHODQJJDUDQ� WHUKDGDS� QRUPD�

QRUPD� KDN� DVDVL� PDQXVLD� \DQJ� GLDWXU� WLGDN�

GDSDW�GLEHULNDQ�WLQGDNDQ�EHUXSD�VDQNVL�VDQNVL�

SLGDQD��PLVDOQ\D��3DGD�SRVLVL�WHUVHEXW�VWDWXV�

NRQVHS�NRQVHS� PHQJHQDL� QRUPD�QRUPD� KDN�

DVDVL�PDQXVLD�GLGXGXNNDQ�GDODP�NRQWHNV�VRIW�

ODZ��8QWXN�LWX�PHQMDGL�VDQJDW�SHQWLQJ�XQWXN�

PHQLQJNDWNDQ� KDN�KDN� PRUDO� WHUVHEXW�

PHQMDGL� KDN�KDN� KXNXP�� GL� PDQD� KDN�KDN�

WHUVHEXW�DNDQ�GLMDPLQ�PHODOXL�XQGDQJ�XQGDQJ�

� K XNXP � SR V L W L I � � \ D QJ � V H O D Q M X W Q \ D�

SHQHJDNDQQ\D� DNDQ� GLODNVDQDNDQ� ROHK�

��

/LKDW��+HVWL�$UPLZXODQ��������³+DN�$VDVL�0DQXVLD�GDQ�+XNXP´��-XUQDO�<XVWLND�6XUDED\D���)DNXOWDV�+XNXP�8QLYHUVLWDV�KOP�����
���
/LKDW�GDODP�3HUDWXUDQ�3UHVLGHQ�1RPRU���WDKXQ������PHQJHQDL�5HQFDQD�3HPEDQJXQDQ�-DQJND�0HQHQJDK�%DJLDQ�,,,��$JHQGD�

0HQFLSWDNDQ�,QGRQHVLD�\DQJ�$GLO�GDQ�'HPRNUDWLV��%DE����3HQJKDSXVDQ�'LVNULPLQDVL�GDODP�%HUEDJDL�%HQWXN��

�,ELG���$OLQHD���
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�
RWRULWDV�KXNXP��NHNXDVDDQ�\XGLVLDO��

3DGD�SUDNWLNQ\D�PHODOXL�8QGDQJ�XQGDQJ�

1RPRU� ��� 7DKXQ� ������ ,QWHUQDWLRQDO�

&RQYHQWLRQ�RQ�7KH�(OLPLQDWLRQ�RI�DOO�)RUPV�

RI�5DFLDO�'LVFULPLQDWLRQ�������WHODK�PHQMDGL�

KDUG� ODZ� \DQJ� PHQJLNDW� VHPXD� SHUDQJNDW�

DSDUDWXU� QHJDUD� GL� ,QGRQHVLD� XQWXN� WXQGXN�

SDGD� SULQVLS�SULQVLS� GDQ� QRUPD�QRUPD� \DQJ�

GLPXDW� GDODP� NRQYHQVL�� 1DPXQ� IDNWD�

NHEHUODNXDQQ\D�PXDWDQ�PXDWDQ�QRUPD�\DQJ�

DGD� GDODP� NRQYHQVL� WHUVHEXW� EHOXP� ELVD�

GLLPSOHPHQWDVLNDQ��DUWLQ\D�PDVLK�GLSHUOXNDQ�

SHUDQJNDW�SHUDQJNDW� SHUDWXUDQ� SHUXQGDQJ�

XQGDQJDQ�\DQJ�DNDQ�PHQMHODVNDQ�VHFDUD�OHELK�

RSHUDVLRQDO��

0 H Q L Q M D X � X U D L D Q � P H Q J H Q D L�

SHUNHPEDQJDQ� NHELMDNDQ�NHELMDNDQ� \DQJ�

EHUNDLWDQ�GHQJDQ�SUDNWLN�SUDNWLN�GLVNULPLQDVL�

UDVLDO� GL� ,QGRQHVLD�� GDSDW� GLNDWDNDQ� EDKZD�

SUDNWLN�SUDNWLN� GLVNULPLQDVL� UDVLDO� GDODP�

NHELMDNDQ� GDSDW� PHQMDGL� VDQJDW� EHUJDQWXQJ�

GHQJDQ� ZDWDN� GDQ� NHSHQWLQJDQ� UH]LP� \DQJ�

EHUNXDVD�� 5HOHYDQ� GHQJDQ� KDO� WHUVHEXW��

$PQHVW\�,QWHUQDWLRQDO�GDODP�VHEXDK�ODSRUDQ�

SXEOLNDVLQ\D� SDGD� WDKXQ� ����� PHPEHULNDQ�

XUDLDQ� PHQJDQL� NHFHQGHUXQJDQ� NRQVHS�

WHQWDQJ�UDV��UDVLVPH��GDQ�SUDNWLN�GLVNULPLQDVL�

UDVLDO�VHEDJDL�EHULNXW���

D�! 7KH� FRQFHSW� RI� UDFH� KDV� QR� ELRORJLFDO�

EDVLV��,W�LV�D�VRFLR�SROLWLFDO�FRQVWUXFWLRQ�

XVXDOO\� EDVHG� � RQ� VXSSRVHG� SK\VLFDO�

FKDUDFWHULVWLFV�RI�JURXSV��

E�����5DFLDO��FDWHJRULHV��DUH�DUELWUDU\�DQG�RIWHQ�

XVHG�IRU�SROLWLFDO�HQGV��7KH�PHDQLQJ�RI�

UDFH�DQG��WKH��GHRORJLFDO��H[SUHVVLRQV��RI��

UDFLVP���KDYH���FKDQJHG���RYHU���WLPH��DQG�

DFURVV��FRQWLQHQWV��

F������5DFLVP�KDV�RIWHQ�EHHQ�XVHG�E\�GRPLQDQW�

UDFLDO�JURXSV�WR�MXVWLI\�WKHLU�GRPLQDWLRQ��

DQG����LQ�VRPH�FDVHV�UDFLVW�DWWLWXGHV�DUH�DQ�

H[SUHVVLRQ� RI� DOLHQDWLRQ� DQG� GHVSDLU�

DPRQJ� WKH�SRZHUOHVV�� LQFOXGLQJ�YLFWLPV�

RI�UDFLVP��

G�� � �7KH�YDULRXV�� �PDQLIHVWDWLRQV��RI� � �UDFLVP��

DUH�LQYDULDEO\�OLQNHG�WR�EURDG�HFRQRPLF�

DQG�VRFLDO��LVVXHV�

�6HODLQ� NHELMDNDQ�NHELMDNDQ� WHUVHEXW� GL�

DWDV��PDND�EHEHUDSD�WXMXDQ�KXNXP�DQWDUD�ODLQ�

NHDGLODQ��NHVHMDKWHUDDQ�XPXP��SHUOLQGXQJDQ�

LQGLYLGX�GDQ�VROLGDULWDV�GDODP�UHDOLWDV�VRVLDO�

SHUOX� PHQMDGL� NULWHULD� XWDPD� �� /DQJNDK�

ODQJNDK� \DQJ� GLSHUOXNDQ� XQWXN� PHPEDQWX�

WHUZXMXGQ\D�WXMXDQ�KXNXP�\DLWX��

D�� � 'LSHUOXNDQ� DGDQ\D� SROLWLFDO� ZLOO� XQWXN�

PHQJXEDK� RULHQWDVL� SROLWLN� \DQJ� VDQJDW�

ELDV�NHSDGD�QHJDUD�PHQXMX�SROLWLN�\DQJ�

PHPLKDN� ZDUJD� QHJDUD�� 7RORN� XNXU�

NHEHUKDVLODQ� SROLWLN� VHPDFDP� LQL� LDODK�

SHPHQXKDQ� KDN�KDN� VLSLO�� SROLWLN��

HNRQRPL��VRVLDO��GDQ�EXGD\D�GDUL�ZDUJD�

QHJDUD��.HELMDNDQ�NHELMDNDQ�3HPHULQWDK�

,QGRQHVLD� VHMDN� 2UGH� %DUX� KLQJJD� NLQL�

PDVLK�EDQ\DN�GLGRPLQDVL� SHUWLPEDQJDQ�

NHORPSRN��DJDPD��HWQLV��VXNX���VHKLQJJD�

S U R G X N � S U R G X N � K X N X P � \ D Q J�

GLVNULPLQDWLI�DPDW�EDQ\DN��

E�� � 3HPEHUGD\DDQ�PDV\DUDNDW�PHODOXL� FLYLO�

VRFLHW\� KDUXV� WHUXV� GLXSD\DNDQ��1DPXQ�

GHPLNLDQ�� SHQJHORPSRNDQ� FLYLO� VRFLHW\�

KDUXV�OHELK�WHUEXND�SDGD�VHPXD�JRORQJDQ��

GDQ� WXMXDQ�WXMXDQ� KXNXP� ELVD� PHQMDGL�

SHUHNDW� EDJL� SDUD� DVRVLDVL�� OHPEDJD�

VZDGD\D�PDV\DUDNDW��/60���GDQ�JHUDNDQ�

SHPEHUGD\DDQ� ODLQQ\D�� &LYLO� VRFLHW\�

EHUNHPEDQJ� ELOD� SULQVLS� VXEVLGLDULWDV�

GLWHUDSNDQ��

F�� � 8UJHQVL� PHPEDQJXQ� LQVWLWXVL�LQVWLWXVL�

VRVLDO�\DQJ�DGLO��,QVWLWXVL�LQVWLWXVL�VRVLDO�

PHUXSDNDQ� VXPEHU� NHSLQFDQJDQ� NHUHQD�

V X G D K � P H U X S D N D Q � W L W L N � D Z D O�

NHEHUXQWXQJDQ� EDJL� \DQJ� VDWX� GDQ�

NHPDODQJDQ�EDJL�\DQJ�ODLQ��+DO�LQL�KDUXV�

G L S H U E D L N L � � D J D U � P D P S X�

PHQG L V W U L E X V L N D Q � K D N � K D N � G D Q�

NHZDMLEDQ�NHZDMLEDQ� GDVDULDK� VHUWD�

PHQHQWXNDQ� SHPEDJLDQ� NHXQWXQJDQ�

/LKDW�6RHWDQG\R�:LJQ\RVRHEURWR�������́ +DN�+DN�$VDVL�0DQXVLD�GDQ�0DVDODK�3HQHJDNDQQ\D�GDODP�.HUDQJND�+XNXP
,QGRQHVLD´��PDNDODK�.XUVXV�+$0�$QJNDWDQ�,���(/6$0�
/LKDW�5DFLVP�DQG�WKH�$GPLQLVWUDWLRQ�RI�-XVWLFH��$PQHVW\�,QWHUQDWLRQDO�3XEOLFDWLRQ�������ZZZ��DPQHVW\�RUJ�
7LJD�ODQJNDK�XQWXN�PHQFDSDL�WXMXDQ�KXNXP�GL�DWDV�DGDODK�SHQGDSDW�GDUL�+DU\DWPRNR��VWDI�SHQJDMDU�SDGD�3URJUDP�3DVFDVDUMDQD�
)LOVDIDW� 8QLYHUVLWDV� ,QGRQHVLD� GDQ� 8QLYHUVLWDV� 6DQDWD� 'DUPD� <RJ\DNDUWD��/LKDW�� 6DW\D� $ULQDQWR�� 2S� &LW�� KOP� �������
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NHXQWXQJDQ�KDVLO�NHUMD�VRVLDO��

&��6LPSXODQ

%HUGDVDUNDQ� KDVLO � SHQHOLWLDQ� GDQ�

SHPEDKDVDQ� GDSDW� GLWDULN� NHVLPSXODQ��

VHEDJDL�EHULNXW��
���! 'LWLQMDX� GDUL� SHUVSHNWLI� � KDN� DVDVL�

PDQXVLD��PDND�SHUZXMXGDQ�SHUOLQGXQJDQ�
GDUL� GLVNULPLQDVL� UDVLDO� � PDVLK� EHOXP�
VHSHQXKQ\D� GLMDPLQ� GDODP� KXNXP� GL�
,QGRQHVLD��+DO�LQL�GLVHEDENDQ�NDUHQD���

D������3ULQVLS�ODUDQJDQ�GLVNULPLQDVL�GDQ�SULQVLS�
NHVHWDUDDQ� VHEDJDL� SULQVLS� \DQJ� SDOLQJ�
SHQWLQJ�GDODP�VLVWHP�SHUOLQGXQJDQ�KDN�
DVDVL� PDQXVLD� WLGDN� GLDNWXDOLVDVLNDQ�
VHFDUD� EHUVDPD�VDPD� GDODP� QRUPD�
KXNXP�VHEDJDL�V\DUDW�XQWXN�WHUZXMXGQ\D�
WXMXDQ� KXNXP� \DLWX� NHDGLODQ�� 3RWUHW�
KXNXP� \DQJ� KDQ\D� PHPSHUKDWLNDQ�
SULQVLS� ODUDQJDQ� GLVNULPLQDWLI� WDQSD�
PHQJDNRPRGDVL� � SULQVLS� NHVHWDUDDQ�
M X V W UX � PHQ MDG L � DZD O � W H U M DG LQ\D�
GLVNULPLQDVL�GDQ�NHWLGDNDGLODQ��

E�� � � 6XEVWDQVL� KXNXP� PDVLK� GLVNULPLQDWLI�
NDUHQD� SHPEHQWXNDQ� KXNXP� PDVLK�
PHQJHGHSDQNDQ� SHQGHNDWDQ� SROLWLN��
V HK LQJJD � V DQJD W � G LPXQJN LQNDQ�
VXEVWDQVL� KXNXP� GLSHQJDUXKL� DGDQ\D�
WDZDU� PHQDZDU� SROLWLN� DWDX� GDODP�
PHPEXDW�NHSXWXVDQ�PHQJHQDL�VXEVWDQVL�
KXNXP� EH U O DNX � PD MR U L W \ � UX O H V ��
$NLEDWQ\D�SULQVLS� MXVWLFH� DV� D� IDLUQHVV�
VHSHUWL� \DQJ� GLNHPXNDNDQ� ROHK� 5DZOV�
W G D N � D N D Q � W H U Z X M X G � � 3 U D N W L N�
SHPEHQWXNDQ� KXNXP� VHSHUWL� LQL� � WLGDN�
VHVXDL�GHQJDQ�SULQVLS�SULQVLS�KDN�DVDVL�
PDQXVLD�

F�� � � � 3ULQVLS� SHUOLQGXQJDQ� KXNXP� GDUL�
GLVNULPLQDVL� UDV� GDQ� HWQLV� GL� ,QGRQHVLD�
PDVLK� VHEDWDV� KDQ\D� SDGD� NHDGLODQ�
SURVHGXUDO�VHEDJLPDQD�\DQJ�GLZXMXGNDQ�
GDODP� SHUDWXUDQ� SHUXQGDQJ�XQGDQJDQ�
GDQ� EHOXP� � GLPDNQDL� VHEDJDL� NHDGLODQ�
VXEVWDQWLI�\DQJ�VHVXDL�GHQJDQ� �NHDGLODQ�
VHEDJDL� FLWD� KXNXP� \DQJ� WHUFHUPLQ�
GDODP� VLVWHP� KXNXP� \DQJ� WHULQWHJUDVL�
\DQJ� PHOLSXWL� HOHPHQ� NHOHPEDJDDQ��
HOHPHQ� NDHGDK� DWXUDQ� GDQ� HOHPHQ�
SHULODNX� SDUD� VXE\HN� KXNXP� \DQJ�
GLWHQWXNDQ�ROHK�QRUPD�DWXUDQ�WHUVHEXW��

��! 6HEDJDL� XSD\D� XQWXN� PHQJKHQWLNDQ�

SUDNWLN� GLVNULPLQDVL� UDVLDO� WLGDN� FXNXS�
KDQ\D� PHPEHUL� SHUKDWLDQ� SDGD� QRUPD�
DWXUDQ�\DQJ�GLZXMXGNDQ�GDODP�SHUDWXUDQ�
S H U X Q G D Q J � X Q G D Q J D Q � V H U W D�
SHPEHQWXNDQ� NHOHPEDJDDQ� VDMD��
0HPEHULNDQ� SHUKDWLDQ� KDQ\D� SDGD�
SHPEDQJXQDQ� LQVWUXPHQ� SHUDWXUDQ�
SHUXQGDQJ�XQGDQJDQ� WDQSD� PHPEHUL�
SHUKDWLDQ� \DQJ� VHLPEDQJ� SDGD� HOHPHQ�
ODLQ� GDODP� VXDWX� VLVWHP� KXNXP� \DQJ�
W H U L Q W H J U D W L I � W L G D N � D N DQ � G DS D W�
PHQ\HOHVDLNDQ�DNDU�PDVDODK�GDUL�SUDNWLN�
GLVNULPLQDVL� WHUPDVXN� GLVNULPLQDVL�
UDVLDO�� 8SD\D� SHUOLQGXQJDQ� WHUKDGDS�
S U DN W L N � G L V N U LP LQD V L � W H UPD VXN�
GLVNULPLQDVL�UDVLDO�MXJD�KDUXV�PHQFDNXS�
NHJLDWDQ� SHODNVDQDDQ� GDQ� SHQHUDSDQ�
KXNXP�� SHQHJDNDQ� KXNXP� \DQJ� WLGDN�
GLVNULPLQDWLI� VHUWD� NHJLDWDQ� SHPDMXDQ�
KXNXP�XQWXN�PHZXMXGNDQ�EXGD\D�\DQJ�
PHQJKRUPDWL�GDQ�PHQMXQMXQJ�WLQJJL�KDN�
DVDVL�PDQXVLD��
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$UPLZXODQ��+HVWL��������³+DN�$VDVL�0DQXVLD�
GDQ�+XNXP´�� -XUQDO�<XVWLND�� )DNXOWDV�
+XNXP�8QLYHUVLWDV�6XUDED\D�

$ULQDQWR�� 6DW\D�� ������+DN� $VDVL� 0DQXVLD�
GDODP� 7UDQVLVL� 3ROLWLN� 'L� ,QGRQHVLD��
3XVDW� 6WXGL� +XNXP� 7DWD� 1HJDUD�
)DNXOWDV�+XNXP�8QLYHUVLWDV�,QGRQHVLD�

$VVKLGGLTLH�� -LPO\�� ������ 0HQXMX� 1HJDUD�
+XNXP� <DQJ� 'HPRNUDWLV�� -DNDUWD��
6HNUHWDULDW� -HQGHUDO� GDQ� .HSDQLWHUDDQ�
0DKNDPDK�.RQVWLWXVL�

$XJXVWD��&KHUU\�GDQ�,ZL�<XQDQWR�HW�DO��������
2SHQ� 6RXUFH� %RRN�� +XEXQJDQ� � $QWDU�
(WQLV� GL� <RJ\DNDUWD�� <RJ\DNDUWD��
,PSXOVH�

%DJLU��=DLQDO�$ELGLQ�HW�DO���������3OXUDOLVPH�
.HZDUJDDQ�� %DQGXQJ�� 0L]DQ� GDQ�
&5&6�8*0�

+5:*� WHDP� �HG��� 6ODPHW�� 1DQF\� �HQJOLVK�
YHUVLRQ��� ������ 8QYHLOLQJ�5DFLDO�
'LVFULPLQDWLRQ� DQG� ,PSXQLW\� LQ�
,QGRQHVLD�� -DNDUWD�� +XPDQ� 5LJKWV�
:RUNLQJ�*URXS��+5:*��

-XVXI�� (VWHU� ,� GDQ� )HUGL� 5�� 6ULYDQWR�� ������
5DVLVPH�'RNXPHQWDVL � GRNXPHQ�
GRNXPHQ�LQWHUQDVLRQDO�WHQWDQJ�5DVLVPH��

+HVWL�$UPLZXODQ��'LVNULPLQDVL�5DVLDO�GDQ�(WQLV
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-DNDUWD��6ROLGDULWDV�1XVD�%DQJVD�
.RPQDV� +$0�� ������ 'UDIW� .RPSLODVL�

/DSRUDQ�8QGDQJ�8QGDQJ�1R����7DKXQ�
������-DNDUWD��6XE�.RPLVL�3HPDQWDXDQ�
GDQ�3HQ\HOLGLNDQ�

0XV W LNDZD W L � � , QJJU LG � *D OXK � � ���� ��
³3HUMDODQDQ�3HQHJDNDQ�+$0�GL�$6($1�
GDQ�3HUDQ�,QGRQHVLD�GDODP�0HQGXNXQJ�
.HEH U O DQ MX W DQ � $,&+5´ � � - X UQD O�
'HPRNUDVL� GDQ� +$0� 9RO���� 1R����
-DNDUWD��7KH�+DELELH�&HQWHU�

3XUGH\��-HPPD���������$QWL�&KLQHVH�9LROHQFH�
LQ� ,QGRQHVLD�� ����� ±� ������ 6LQJDSRUH��
6LQJDSRUH�8QLYHUVLW\�3UHVV�

5DZOV�� -RKQ�� ������ $� 7KHRU\� RI� -XVWLFH��
&DPEULJGH�0DVVDFKXVHWWV��8QLWHG�6WDWH�
RI�$PHULFD��+DUYDUG�8QLYHUVLW\�3UHVV�

6DKUDVDG��+HUGL��+HUGL�7UL�1XUZDQWR���������
GLVHUWDVL�EHUMXGXO�´3RODULVDVL�6RVLDO�GDQ�
.HNHUDVDQ� 3ROLWLN�� 6WXGL� 7HQWDQJ�
.HVHQMDQJDQ�3ULEXPL�0XVOLP�GDQ�(WQLV�
7LRQJKRD�'L� ,QGRQHVLD�(UD�2UGH�%DUX�
���������´�� <RJ\DNDUWD�� 3URJUDP�
3DVFDVDUMDQD�8,1�6XQDQ�.DOLMDJD�

6XU\DGLQDWD�� /HR� GDQ� (YL� 1XUYLGD� $UL¿Q��
������ 3HQGXGXN� ,QGRQHVLD�� -DNDUWD��
/3�(6��

6\DLIXGGLQ� � $FKPDG� )HG\DQL � � ������
³0HPEXPLNDQ� 0XOWLNXOWXUDOLVPH� GL�
,QGRQHVLD´�� -XUQDO� $QWURSRORJL� 6RVLDO�
%XGD\D�(7129,6,�9RO�,,��1R��,��$SULO�
������'HSRN��'HSDUWHPHQ�$QWURSRORJL�
8,��

:LJQ\RVRHEURWR�� 6RHWDQG\R�� ������ ³+DN�
+DN� $VDVL� 0DQXVLD� GDQ� 0DVDODK�
3HQHJDNDQQ\D�GDODP�.HUDQJND�+XNXP�
,QGRQHVLD´�� -DNDUWD�� � PDNDODK� .XUVXV�
+$0�$QJNDWDQ�,�

5DFLVP� DQG� WKH� $GPLQLVWUDWLRQ� RI� -XVWLFH��
$PQHVW\�,QWHUQDWLRQDO�3XEOLFDWLRQ�������
ZZZ��DPQHVW\�RUJ�
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