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�� 3HUNHPEDQJDQ�³,QIRWDLQPHQW´

������GL�,QGRQHVLD

,QIRWDLQPHQW� �LQIRUPDWLRQ�HQWHUWDLQPHQW�

DNKLU�DNKLU�LQL��EDQ\DN�PHZDUQDL�SURJUDP�SURJUDP

DFDUD�WHOHYLVL�GL�,QGRQHVLD��EDKNDQ�ELVD�PHQHPSDWL

SRVLVL�UDWLQJ�WHUWLQJJL�SHUWHOHYLVLDQ�GL�,QGRQHVLD�

WHUPDVXN�MDP�SHQD\DQJDQ�WHUEDQ\DN�GDUL�VHNLDQ

EDQ\DN�SURJUDP�WHOHYLVL�

)HQRPHQD��,QIRWDLQPHQW��LQL�ELVD�NLWD�OLKDW

SDGD�WDEHO����*HMDOD�LQL�PXQFXO�GHQJDQ�GDOLK�VHEDJDL

SHPHQXKDQ� NHEXWXKDQ� IXQJVL� LQIRUPVL� GDQ

KLEXUDQ�SDGD�WHOHYLVL�,QGRQHVLD�

/HPEDJD�PHGLD� WHUVHEXW�PHQ\HEDUOXDVND

SHVDQ� \DQJ�PHPSHQJDUXKL� GD� PHQFHUPLQNDQ

EXGD\D�PDV\DUDNDW��0HGLD�MXJD�\DQJ�PHQ\HGLDNDQ

LQIRUPDVL�VHFDUD�EHUVDPDDQ�SDGD�VHMXPODK�EHVDU

DXGLHQV�\DQJ�KHWHURJHQ��%DKNDQ��PHGLD�PHQMDGL

EDJLDQ�GDUL�NHNXDWDQ�LQVWLWXVLRQDO�PDV\DUDNDW��DWDX

VHEDJDL�WKH�IRXUWK�HVWDWH��NHNXDWDQ�NHHPSDW��GDODP

NHKLGXSDQ�VRVLDO��HNRQRPL��GDQ�SROLWLN��GHQJDQ

³4XR�9DGLV�,QIRWDLQPHQW´"

$%675$&7

$FFRUGLQJ�WR�0DUVKDOO�0F/XKDQ��WKH�ZRUOG�KDV�EHFRPH�D�JOREDO�YLOODJH�ZKHUH�PRGHUQ

FRPPXQLFDWLRQ�PHGLD�RSHQHG�XS�XQOLPLWHG�LQWHUDFWLRQV�DPRQJ�SHRSOH�DOO�RYHU�WKH�ZRUOG�

$PRQJ�RWKHU�WKLQJV��PDVV�FRPPXQLFDWLRQ�FKDQQHO�KDV�UDSLGO\�GHYHORSHG��DOORZLQJ�JUHDWHU

PDVV�RI�LQIRUPDWLRQ�WUDQVPLVVLRQV�WR�EH�VSUHDG�IRU�DOO�PHPEHUV�RI�VRFLHW\�LQ�QR�WLPH�

8QIRUWXQDWHO\��WKH�UDSLG�GHYHORSPHQW�RI�PDVV�PHGLD�ZDV�QRW�IROORZHG�E\�EHWWHU�TXDOLW\

LQ�WHUPV�RI�PHGLD�FRQWHQW��,QIRWDLQPHQWV�ZHUH�HYHU\ZKHUH��RIIHULQJ�ODWHVW�UHSRUW�FRQFHUQLQJ

FHOHEULW\�QHZV�LQ�GHWDLO��DQG�UDLVLQJ�VHULRXV�TXHVWLRQV�FRQFHUQLQJ�HWKLFV��SULYDF\�

SXEOLF�SROLF\���DQG�QHZV�TXDOLW\�WRGD\�

.DWD�NXQFL���,QIRWDLQPHQW��PDVV�PHGLD��JOREDO�YLOODJH

'DGL�$KPDGL

PHPEHQWXN�RSLQL�SXEOLN��PHQJRQVWUXNVL�UHDOLWDV

\DQJ� EHUXMXQJ� SDGD� OHJLWLPLQDVL� PDV\DUDNDW

WHUKDGDS�VXDWX�ZDFDQD�GDODP�PHGLD��6REXU��������

'HPLNLDQ�SXOD�GHQJDQ�LQIRWDLQPHQW�VHEDJDL�VDODK

VDWX�SURGXN�GDUL�NRPXQLNDVL�PDVVD�GDODP�EHQWXN

PHGLD�EDLN�HOHNWURQLN��WHOHYLVL��GDQ�PHGLD�FHWDN��WDE�

ORLG�GDQ�PDMDODK�� �

$GDQ\D�PHGLD�VHOHEULWLV�GL�,QGRQHVLD�GLPXODL

SDGD�������3DGD�WDKXQ�WHUVHEXW�VXGDK�WHUELW�PHGLD

\DQJ��PHQ\DMLNDQ�WXOLVDQ��WHQWDQJ�GXQLD�ILOP�VHUWD

DUWLV�DUWLV��\DLWX�'RHQLD�)LOP��0DMDODK�LQL�WHUELW�GL

-DNDUWD�� 6HWDKXQ� NHPXGLDQ�� QDPD�PDMDODK� LQL

GLXEDK�PHQMDGL�'RHQLD�)LOP�GDQ�6SRUW���3DGD�����

PXQFXO�PDMDODK�3HUWMDWRHUDQ�'RHQLD�GDQ�)LOP�

6HGDQJNDQ�SDGD������DQ��GL�6ROR��PXQFXO�PDMDODK

6WDU�1HZV��'L�NHPXGLDQ�KDUL��PDMDODK�LQL�EHUJDQWL

QDPD�PHQMDGL�6WDU�1HZV�%DUX�GDQ�%LQWDQJ��'DODP

ZDNWX�\DQJ�EHUVDPDDQ�GL�6ROR�MXJD�PXQFXO�PDMDODK

)LOP�)LJRHUV�

'DUL�6XUDED\D��VHPSDW�WHUELW��PDMDODK�,QGLDQ

)LOP�� VHEXDK� PDMDODK� EXODQDQ� \DQJ� NKXVXV

7HUDNUHGLWDVL�'LUMHQ�'LNWL��6.�1R�����',.7,�.HS�����
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PHQJXODV�WHQWDQJ�ILOP�,QGLD��%HULNXWQ\D��PXQFXO

QDPD�QDPD�EDUX�PDMDODK� NKXVXV� ILOP� VDDW� LWX�

DQWDUD�ODLQ��%HULWD�,QGXVWUL�)LOP��.HQWMDQD��&KLWUD

)LOP��)LOP�,QGRQHVLD��$QHND���GDQ�3XUQDPD�

3DGD�������ILOP�ILOP�,QGRQHVLD�PXODL�EDQJNLW�

0DV\DUDNDW�,QGRQHVLD�ELVD�PHQ\DNVLNDQ�SURGXNVL

ILOP�ILOP�QDVLRQDO�GDQ�NHPXQFXODQ�DUWLV�DUWLV�EDUX

ILOP�,QGRQHVLD��%HUVDPDDQ�GHQJDQ�LWX��LNXW�WHUELW

PHGLD�PHGLD�\DQJ�NKXVXV�PHQJXODV�VHOXN�EHOXN

ILOP�QDVLRQDO��\DLWX��5LD�)LOP��WHUELW��������%LQWDQJ

)LOP��WHUELW��������7HDP��WHUELW��������$NWXLO��WHUELW

������GDQ�7RS��WHUELW�������

$NWXLO��PDMDODK�NKXVXV�PXVLN�\DQJ�WHUELW�GL

%DQGXQJ� LQL��PHQMDGL� OHJHQGD� NDUHQD� VHPDVD

KLGXSQ\D� GLNHQDO� VHEDJDL� SHORSRU� SHPEDZD

LQIRUPDVL�SHUNHPEDQJDQ�PXVLN�NHSDGD�SXEOLN�,Q�

GRQHVLD�

7LGDN�KDQ\D�\DQJ�EHUDVDO�GDUL�GDODP�QHJHUL�

WHWDSL�MXJD�GDUL�OXDU�QHJHUL��3DGD�WDKXQ������DQ�

PDMDODK� LQL� WHUFDWDW�PHPEXND� MDULQJDQ� NDQWRU

SHUZDNLODQ� GDQ� NRUHVSRQGHQQ\D� GL� OXDU� QHJHUL

�+DPEXUJ��0XQLFK��%HUOLQ��6ZHGLD��6WRFNKROP�

2WWDZD��7RN\R��+RQJNRQJ��.RZORRQ��1HZ�<RUN��

3DGD�WDKXQ�������$NWXLO�MXJD�PHQJHMXWNDQ�SXEOLN

,QGRQHVLD�GHQJDQ�PHQJXQGDQJ�NHORPSRN�PXVLN

'HHS�3XUSOH�XQWXN�EHUSHQWDV�GL�,QGRQHVLD��6DDW

LWX��SHQWDV�SHQWDV�PXVLN��DSDODJL�GHQJDQ�SHPDLQ

PXVLN�GDUL�OXDU�QHJHUL��PDVLK�MDUDQJ�WHUMDGL��0DMDODK

ODLQ�\DQJ�PHQJNKXVXVNDQ�GLUL�GHQJDQ�EHULWD�EHULWD

GDODP�GXQLD�PXVLN�DGDODK�0$6��0XVLN�$UWLV�6DQWDL�

GDQ�&LWUD�0XVLN�

'LUHNWRUDW�7HOHYLVL�'HSDUWHPHQ�3HQHUDQJDQ

SHUQDK�PHQHUELWNDQ�PDMDODK� NKXVXV� UDGLR� GDQ

WHOHYLVL�SDGD�������\DLWX�0RQLWRU��7HWDSL��VDPSDL

������QDVLE�PDMDODK�LQL�NXUDQJ�PHQJJHPELUDNDQ�

3DGD�������PDMDODK�LWX�EHUXEDK�EHQWXN�PHQMDGL�WDE�

�
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WHOHYLVL��EHUDUWL�VHPDNLQ�PHQLQJNDWNDQ�SURGXNVL

DFDUD�DFDUD�WHOHYLVL��'HQJDQ�GHPLNLDQ��VHPDNLQ

EDQ\DN�NHPXQJNLQDQ�EHULWD�EHULWD�WHQWDQJ�DFDUD�

DFDUD�WHOHYLVL��EHULNXW�DUWLV�DUWLV�SHQGXNXQJQ\D�

\DQJ�ELVD�GLMXDO�NH�PDV\DUDNDW�

3DGD�������WHUELW�WDEORLG�WDEORLG�EDUX�WHQWDQJ

GXQLD�UDGLR��WHOHYLVL��ILOP�GDQ�DUWLV��\DLWX�%LQWDQJ

,QGRQHVLD��&LWUD��:DQLWD�,QGRQHVLD��GDQ�'KDUPD

1\DWD��3DGD�������WHUELW�PDMDODK�9LVWD�79��0DMDODK

LQL�EHUPDNVXG�PHQMDGL�79�*XLGH�YHUVL�,QGRQHVLD�

7LGDN�VHPXD� WDEORLG�WHUVHEXW�EHUXPXU�SDQMDQJ�

7DEORLG�%LQWDQJ�,QGRQHVLD�GDQ�&LWUD�PDVLK�ELVD

NLWD�WHPXL�VDPSDL�VDDW�LQL��'XQLD�WDEORLG�GL�,QGRQH�

VLD�MXJD�PHQGDSDW�WDPEDKDQ�SHPDLQ�EDUX�\DLWX�

%LQWDQJ�0LOOHQLD�GDQ�&HN�	�5LFHN�

ORLG�GDQ�GLDVXK�ROHK�$UVZHQGR�$WPRZLORWR��7DE�

ORLG�\DQJ�EHULVL�EHULWD�EHULWD�VHOHEULWLV��EDLN�GDUL

GDODP�QHJHUL�PDXSXQ�OXDU�QHJHUL��JRVLS��GDQ�EHULWD

ODWDU� EHODNDQJ� SHPEXDWDQ� VHEXDK� SURJUDP� GL

WHOHYLVL�LQL�WHUQ\DWD�GLVXNDL�SHPEDFD�GDQ�VDQJDW

ODNX� GL� SDVDUDQ��0DNDQ\D��$UVZHQGR� VHULQJ

PHQ\HEXW� GLULQ\D� VHEDJDL� &RUSRUDO�:HQGR²

SOHVHWDQ�GDUL�.RORQHO�6DQGHUV�SHQHPX�UHVHS�.HQ�

WXFN\�)ULHG�&KLFNHQ²VHEDJDL�SHQHPX�UHVHS�WDE�

ORLG�VHPDFDP�LWX�

.HKDGLUDQ�WDEORLG�PRGHO�LQL�WHUDVD�VHPDNLQ

GLEXWXKNDQ�NHWLND�SDGD�������PXODL�PXQFXO�WHOHYLVL

VZDVWD� SHUWDPD� GL� ,QGRQHVLD��5&7,�� 7DN� ODPD

NHPXGLDQ�5&7,� GLVXVXO� GHQJDQ� 73,�� 6&79�

,QGRVLDU�� GDQ�$QWHYH�� 6HPDNLQ� EDQ\DN� VWDVLXQ
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5&7,� ������������ *R�6SRW� � ������������ 5XPSL� 7UDQV��

5&7,� ������������ 6HOHE� � ������������ 2EVHVL�SDJL� *OREDO79�

5&7,� ������������ 6LOHW� � ������������ ([SRVH�3DJL� /DWLYL�

5&7,� ������������ &HN�	�5HFHN�.DEDU�NDEDUL� � ������������ 6HOHE�GDQFH�FXUKDW� $179�

75$1679� ������������ ,QVHUW�3DJL� � ������������ *R�6KRZ� 73,�

75$1679� ������������ ,QVHUW� � ������������� +DOR�6HOHEULWL� 6&79�

75$1679� ������������ .URVFHN� � ������������ ,QVHUW� 7UDQV79�

75$1679� ������������ ,QVHUW�6RUH� � ������������ 6LNHW� 5&7,�

$179� ������������ (VSUHVVR� � ������������ ,�*RVLS�6LDQJ� 7UDQV��

$179� ������������ 6HOHE�GDQFH�FXUKDW� � ������������ $GD�*RVLS� 6&79�

,QGRVLDU� ������������ .LVV�.LVV�3OXV� � ������������ ([SRVH�6LDQJ� /DWLYL�

,QGRVLDU� ������������ .LVV�6RUH� � ������������ *RVLS�*RNLO� 7UDQV��

/DWLYL� ������������ ([SRVH�3DJL� � ������������ .DVDN�.XVXN� 6&79�

/DWLYL� ������������ ([SRVH�6LDQJ� � ������������ &HN�	�5HFHN� 5&7,�

73,� ������������ .DVVHO� � ������������ .LVV�6RUH� ,QGRVLDU�

73,� ������������ *R�6KRZ� � ������������ .URVFHN� 7UDQV79�

� *OREDO�79� ������������ 2EVHVL�SDJL�VHOHEULWL�PHPDVDN� � ������������ 2EVHVL�� */REDO79�

� *OREDO�79� ������������ 2EVHVL�� � ������������ ,QVHUW�6RUH� 7UDQV79�

� � � � � ���PHQLW� ����MDP�SHUKDUL��
�
6HGDQJNDQ�UDWD�UDWD�VHOXUXK�VWDVLXQ�79����VWDVLXQ�79��VDWX�KDUL���MDP��-DGL�SURVHQWDVH�VHOXUXK�LQIRWDLQPHQW�GDODP�VHKDUL�����GDODP�VDWX�KDUL�

�
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.HODKLUDQ� WHOHYLVL�WHOHYLVL� VZDVWD� VHODLQ

PHPEDZD� NRQVHNXHQVL� VHPDNLQ� EDQ\DNQ\D

SURGXNVL�VLDUDQ�\DQJ�ELVD�GLQLNPDWL�PDV\DUDNDW�

WHUQ\DWD�MXJD�PHODKLUNDQ�VLDUDQ�VLDUDQ�LQIRWDLQPHQW

\DQJ�EHULVL�EHULWD�EHULWD�GDUL�SDUD�DUWLV�GDQ�VHOHEULWLV

,QGRQHVLD�� 6WDVLXQ� 5&7,�PHPSURGXNVL� VLDUDQ

LQIRWDLQPHQW� GHQJDQ� QDPD� ³.DEDU�.DEDUL�´

³&HN	5LFHN�´�GDQ�³%XOHWLQ�6LQHWURQ�´�3URGXVHQ

DFDUD� ³&HN	5LFHN´� NHPXGLDQ� PHOHEDUNDQ

VD\DSQ\D�WLGDN�KDQ\D�PHPSURGXNVL�DFDUD�WHOHYLVL

VDMD��PHODLQNDQ�MXJD�WDEORLG�GHQJDQ�QDPD�\DQJ

VDPD�

6&79� MXJD�PHPSXQ\DL� DFDUD� LQIRWDLQPHQW

GHQJDQ�QDPD�³%LELU�3OXV�´��³3RVWHU�´�³+RW�6KRW�´

³+DOR� 6HOHEULWL�´� ³2WLVWD�´� GDQ� ³1JREUDV�´�73,

PHPSURGXNVL� DFDUD� LQIRWDLQPHQW� GHQJDQ� QDPD

³6HOHEULWD´�GDQ�³*R�6KRZ´��$QWHYH�PHPSXQ\DL

DFDUD�LQIRWDLQPHQW�\DQJ�GLEHUL�QDPD�³3DQRUDPD�´

³.KDULVPD�´� � ³6HOHEULWL� 'XQLD�´� GDQ� ³%HULWD

6HOHEULWLV� 6SHVLDO�´� 6HPHQWDUD� ,QGRVLDU

PHPSURGXNVL� DFDUD� LQIRWDLQPHQW�GHQJDQ� QDPD

³.,66�´

3RVLVL�$NWXLO� GL� NHPXGLDQ� KDUL� EDQ\DN

GLJDQWLNDQ�ROHK�+DL��0DMDODK�UHPDMD�SULD�LQL�GLNHQDO

OXDV�GL�NDODQJDQ�UHPDMD�NDUHQD�EDQ\DN�PHQ\DMLNDQ

EHULWD�EHULWD� SHUNHPEDQJDQ�PXVLN�� MXJD� EHULWD�

EHULWD� WHQWDQJ� DUWLV�DUWLV�PXVLN� GDODP�GDQ� OXDU

QHJHUL�� 6DPD� VHSHUWL�$NWXLO�� +DL� MXJD� NHUDS

PHQJLULPNDQ�UHSRUWHUQ\D�XQWXN�PHQXOLV�NRQVHU�

NRQVHU�PXVLN�GDUL�OXDU�QHJHUL��PLVDOQ\D�PHQXOLV

WHQWDQJ� NRQVHU� PXVLN�:RRGVWRFN�� 0DMDODK�

PDMDODK�UHPDMD�ODLQ��VHSHUWL�*DGLV�DWDX�.DZDQNX�

PXODL�WDKXQ������DQ�DNKLU��EDQ\DN�EHUSHUDQ�VHEDJDL

SHPEDZD�LQIRUPDVL�WHQWDQJ�DUWLV�DUWLV�PXVLN�GDQ

ILOP�XQWXN�SDUD�SHPEDFD�PXGDQ\D��0HQJLQMDN�DNKLU

������GL�,QGRQHVLD�PXQFXO�PHGLD�PHGLD�YHUVL�,Q�

GRQHVLD�GDUL�PHGLD�PHGLD�OXDU�QHJHUL�VHSHUWL�&RV�

PRSROLWDQ�� +DUSHUV� %D]DDUV�� /LVD� � � GDQ

VHEDJDLQ\D��'DQ�PXODL������PXQFXO�PDMDODK�EDUX�

&RVPR�*LUO��0HGLD�PHGLD�LQL�DNKLUQ\D�MXJD�EDQ\DN

EHUIXQJVL� VHEDJDL� SHPEDZD� LQIRUPDVL� GXQLD

VHOHEULWLV�\DQJ�OHELK�OXDV�NHSDGD�SDUD�SHPEDFDQ\D�

/HELK�OHELK�VHWHODK�079�ELVD�GLQLNPDWL�SXEOLN�,Q�

GRQHVLD�OHZDW�$QWHYH�

.RQVHNXHQVL�GDUL�VHPDNLQ�SHVDWQ\D�LQGXVWUL

KLEXUDQ��EHULNXW�HOHPHQQ\D�WHUPDVXN�GL�GDODPQ\D

DFDUD�DFDUD� LQIRWDLQPHQW� DGDODK�� VHPDNLQ

EDQ\DNQ\D�MXPODK�DUWLV�DWDX�VHOHEULWLV�GDQ�VHPDNLQ

EDQ\DN� DQDN�DQDN�PXGD� \DQJ� WHUWDULN� XQWXN

EHNHUMD� GDQ�PHPDVXNL�ZLOD\DK�ZLOD\DK� \DQJ�

VHODQMXWQ\D�QDQWL��OHELK�GLNHQDO�RUDQJ�VHEDJDL�DUWLV

DWDX�VHOHEULWLV��-XPODK�PRGHO�GL�,QGRQHVLD�VHPDNLQ

EHUWDPEDK��EHJLWX�MXJD�GHQJDQ�MXPODK�DQDN�DQDN

PXGD� \DQJ� EHUKDVUDW� XQWXN�PHQMDGL� SHQ\DQ\L�

$MDQJ� SHPLOLKDQ� PRGHO� DWDX� SXWUL� D\X� GDQ

SHQ\DQ\L� DGDODK� SLQWX� PDVXN� VWUDWHJLV� XQWXN

PHPDVXNL�GXQLD�VHOHEULWLV��NDUHQD�EHJLWX�VHVHRUDQJ

PHQMDGL� PRGHO� GDQ� SHQ\DQ\L�� WHUGDSDW

NHPXQJNLQDQ�EHVDU�XQWXN�PHQMDGL�ELQWDQJ�LNODQ�

GDQ� VHODQMXWQ\D�PHQMDGL� SUHVHQWHU� DWDX� PDLQ

VLQHWURQ��$MDQJ�SHQFDUL�EDNDW�GDQ�SHUXQWXQJDQ

WHUVHEXW�PHQMDGL�DFDUD� IDYRULW�GHQJDQ�NHPDVDQ

\DQJ� GLQDPDNDQ� VHJPHQ� UHDOLW\� VKRZ�� \DQJ

PHOLEDWNDQ�SDUD�MXUL�GDQ�YRWLQJ�GDUL�SHQRQWRQ�DWDX

SHPLUVD�XQWXN�LNXW�VHUWD�PHQHQWXNDQ�SLOLKDQQ\D

EDLN� OHZDW� WHOHSRQ� DWDX� VKRUW�PDVVDJH� VHUYLFH

�606��� 6HEXW� VDMD� NRQWHV� ³$NDGHPL� )DQWDVL

,QGRVLDU´� �$),��� NRQWHV� ³'DQJGXW� ,QGRQHVLD´

�.',���³,QGRQHVLD�,GRO´��³.RQGDQJ�,Q´��³3LOGDFLO

�3HPLOLKDQ�'D¶,�&LOLN���GDQ�\DQJ�VHNDUDQJ�PXQFXO

DNKLU�LQL�\DLWX�0DPD�0LD�6KRZ�

0HGLD�VHOHEULWLV�LQL��DNKLUQ\D��EHUSRVLVL�VDPD

GHQJDQ�EHULWD�EHULWD�SROLWLN�\DQJ�VHWLDS�KDUL�MXJD

PHQFHNRNL�NLWD�GDQ�PHPDNVD�NLWD�XQWXN�PHQHODQ

PDFDP�PDFDP�EHULWD�WHQWDQJ�DNWRU�DNWRU�SROLWLN�GDQ

SHULVWLZD�SROLWLN�WHUNLQL��%HULWD�EHULWD�WHQWDQJ�DUWLV

GDQ�VHOHEULWLV�WLGDN�KDQ\D�ELVD�GLSHUROHK�SDGD�PH�

GLD�VHOHEULWLV�VDMD��WDSL�MXJD�GL�PHGLD�ODLQ��$UWLV�DWDX

VHOHEULWLV�PHQMDGL�VXPEHU�EHULWD�\DQJ�GRPLQDQ�

EDKNDQ� XQWXN� NDVXV�NDVXV� OXDV�� $UWLV

GLZDZDQFDUDL�VRDO�SROLWLN��HNRQRPL��GDQ�VHSDN�EROD�

0HGLD�PHGLD�SHUHPSXDQ�VHSHUWL�)HPLQD��PDMDODK�

PDMDODK� UHPDMD� DWDX� EDKNDQ�PDMDODK� NHOXDUJD

PDFDP�$\DK� %XQGD� DWDX� PDMDODK� NHVHKDWDQ�

DNKLUQ\D�ELVD�GLMDGLNDQ�UXMXNDQ�LQIRUPDVL�WHQWDQJ

DUWLV� µD¶� DWDX� DUWLV� µE¶��0LVDOQ\D�� WHQWDQJ� JD\D

KLGXS��NHVHKDWDQQ\D��KRELQ\D��DWDX�FDUD�PHQGLGLN

DQDNQ\D��)RUPXOD�VXDWX�PHGLD�WDPSDNQ\D�DNDQ

VHODOX� EHUMDODQ� EHULU LQJDQ� GHQJDQ� DVSHN

NRPHUVLDOLVPH��DVSHN�ODNX�WLGDNQ\D�VXDWX�PHGLD

GL�SDVDUDQ��)RUPXOD�PHGLD�LQIRWDLQPHQW�GDQ�PH�

GLD�\DQJ�PHQJJXQDNDQ�DUWLV�VHEDJDL�VXPEHU�EHULWD
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XWDPDQ\D�� WHODK�PHPEXNWLNDQ� NHVXNVHVDQQ\D�

0HVNLSXQ�WHUGDSDW�SLKDN�SLKDN�\DQJ�PHQHQWDQJ

GDQ�PHUHQGDKNDQ�IRUPXOD�PHGLD�VHSHUWL�LQL��WDSL

WDPSDNQ\D� WHWDS� EDQ\DN� SLKDN� \DQJ� DNDQ

PHQJLNXWL�MHMDN�PHPEXDW�PHGLD�VHOHEULWLV��'DQ�IRU�

PXOD�PHGLD�\DQJ�EHUFHULWD�WHQWDQJ�VHOHEULWLV�DNDQ

WHUFDWDW� VHEDJDL� IRUPXOD� \DQJ� VXOLW� GLFDUL

EDQGLQJDQQ\D�� � �1HZVOHWWHU�� .81&,�1R�� ��

)HEUXDUL�������

�� 3UREOHPDWLND�³,QIRWDLQPHQW´

,QGRQHVLD

���0DVDODK�3HQDIVLUDQ� ,QIRWDLQPHQW

6HMDN� NDSDQ� NLWD� PHQJHQDO� GLNWXP� EDUX�

,QIRWDLQPHQW��\DQJ�PHUXSDNDQ�NHSDQMDQJDQ�GDUL

,QIRUPDWLRQ�GDQ�(QWHUWDLQPHQW��KLEXUDQ�"�$SDNDK

LQIRUPDVL� \DQJ� OD\DN� WDPSLO� �WHUXWDPD� GDODP

WHOHYLVL�� NKXVXVQ\D� \DQJ�PHQ\DQJNXW� GXQLD

VHOHEULWL�� DGDODK� LQIRUPDVL� \DQJ� VHNDOLJXV� MXJD

KDUXV�PHQJKLEXU"�6HMDN�NDSDQ�LQIRUPDVL�KDUXV

GLEXDW� PHQJKLEXU� GDQ� KDUXV� GLSDGXNDQ

VHGHPLNLDQ� UXSD�� WHUXWDPD�GHQJDQ�PHQJXQNLW

NHKLGXSDQ� SULEDGL� VHOHEULWLV� \DQJ� VHEHQDUQ\D

PHPLOLNL�ZLOD\DK�SULYDVL�VHQGLUL"�$SDNDK�GHQJDQ

PHQJHWDKXL�NHKLGXSDQ�SULEDGL�VHRUDQJ�DUWLV�DGDODK

VHVXDWX�\DQJ�PHQJKLEXU"�%XNDQQ\D�VHVXDWX�\DQJ

PDODK� PHPEXDW� NLWD� SULKDWLQ"�$WDX� EDKNDQ

PHQLNPDWL� LQIRUPDVL� GL� DWDV� SHQGHULWDDQ

�NHVXVDKDQ��RUDQJ�ODLQ"

6HMDWLQ\D��,QIRUPDVL�\D�LQIRUPDVL��KLEXUDQ�\D

KLEXUDQ��6XOLW�PHPEXDW�NHGXDQ\D�VDOLQJ�EHUVDWX�

DWDX�PDODK�PHPEXDWQ\D� VHRODK�PHQMDGL� VDWX�

0HPDQJ�SXOD�VXOLW�XQWXN�PHQ\HUDJDPNDQ�SROD�SLNLU

SHQRQWRQ� DJDU� VHWLDS� EHULWD� GLDQJJDS� VHEDJDL

LQIRUPDVL�DWDX�KLEXUDQ��1DPXQ��SDOLQJ�WLGDN��NDODX

GXD�IXQJVL�LQL�GLNDFDXNDQ��PDND�\DQJ�DGD�DGDODK

ZLOD\DK�³DEX�DEX´�\DQJ�WDN�SHUQDK�MHODV��GDQ�NDODX

EROHK� NLWD� NDWDNDQ�� LQIRWDLQPHQW� VHEHQDUQ\D

PHQJLQJNDUL� IXQJVL� LQIRUPDVL�� WHUXWDPD� KDN

PDV\DUDNDW�LWX�VHQGLUL�XQWXN�PHQHULPD�LQIRUPDVL

\DQJ�PHUHND�EXWXKNDQ�

0HPDQJ�GXQLD� WHOHYLVL� EDQ\DN�PHODNXNDQ

LQRYDVL�GDODP�WD\DQJDQ�WD\DQJDQQ\D��NDUHQD�WDU�

JHW� DNKLUQ\D� DGDODK� PHPEXDW� RUDQJ� WHWDS

PHQRQWRQ���7HWDSL�� LQRYDVL� EHOXP� WHQWX� EHUDUWL

SHUEDLNDQ��SHQLQJNDWDQ�PXWX��GDQ�OHELK�PHPEXDW

SDUD� SHQRQWRQQ\D� OHELK� KXPDQLV�7HWDSL

VHEDOLNQ\D��WD\DQJDQ�WHOHYLVL�PHPEXDW�NLWD�VHPDNLQ

PXDN�NDUHQD�\DQJ�GLWDPSLONDQ�DGDODK�NHKLGXSDQ

PDQXVLD� \DQJ�PDNLQ� GDODP� �ZLOD\DK� SULYDVL

GLODQJJDU���PDNLQ�³MLMLN´�GLODNXNDQ�PDNLQ�GLWRQWRQ

�WRK� NLWD� FXPD� PHQRQWRQ�� SLNLU� SDUD

SHPEXDWQ\D���PDNLQ�PHQDPSLONDQ� NHKLGXSDQ

PDQXVLD�\DQJ�VHPX��PDNLQ�NRPHUVLDO��GDQ�MXJD

PDNLQ�PHQJKLQD�DNDO�VHKDW�

6D\DQJQ\D��WDN�DGD�RUDQJ�\DQJ�FXNXS�NULWLV

XQWXN�PHPSHUWDQ\DNDQ�NHWLND�LVWLODK�LQIRWDLQPHQW

LWX� SHUWDPD� NDOL� GLDQJNDW� GDQ� GLSRSXOHUNDQ�

.HPEDOL� SDGD� IXQJVL� GDVDU � NRPXQLNDVL�

VHEDJDLPDQD�\DQJ�GLWXOLV�GDODPQ�EXNX�WHNV�LOPX

NRPXQLNDVL�� PDND�PHGLD� PDVVD� SXQ\D� IXQJVL

LQIRUPDVL��VXUYLYDO�WHUKDGDS�OLQJNXQJDQ��KLEXUDQ�

SHQGLGLNDQ��GDQ�MXJD�IXQJVL�NRQWURO�VRVLDO��-HODV�

EHUEHGD� DQWDUD� IXQJVL� LQIRUPDVL� GDQ� IXQJVL

KLEXUDQ�� 2UDQJ� WHQWX� VDMD� ELVD� PHUHVHSVL

�PHQHULPD�� GHQJDQ� FDUD� \DQJ� EHUEHGD�� WDSL

PHPEXDW�EDWDV�DQWDUD�LQIRUPDVL�GDQ�KLEXUDQ�LWX

MDGL�VDWX��SXQ\D�NHOHPDKDQ�IDWDO��\DLWX�PHPEXDW

EDXUQ\D�EDWDV�EDWDV�PDQD�\DQJ�KDUXV�GLDQJJDS

LQIRUPDVL��GL�PDQD�GL�GDODPQ\D�PHQJDQGXQJ�XQVXU

DNXUDVL��EHUVLNDS�LPEDQJ��WLGDN�EHUPXOD�GDUL�VXDWX

SUDVDQJND��� GDQ�PDQD� \DQJ� GLDQJJDS� VHEDJDL

KLEXUDQ��PHPEXDW�RUDQJ�WHUWDZD��WHUVHQ\XP��ODOX

PHPLNLUNDQ�DUWL�KLGXS�OHELK�GDODP��

0HPEDXUNDQ�GXD�IXQJVL�\DQJ�EHUEHGD�WDGL

KDQ\D� PHQJDFDXNDQ� SHUVHSVL� NLWD� GDQ� MXJD

PHPEXDW�PDV\DUDNDW�MDGL�ELQJXQJ�PHPEHGDNDQ

PDQDNDK� \DQJ� ³IDNWD´� GDQ� ³ILNVL´"�/LKDW� VDMD

0LVDOQ\D�� WHOHYLVL� GDODP� EHUEDJDL� WD\DQJDQ

LQIRWDLQPHQW�Q\D���'L�VDPSLQJ�PDWHULQ\D�SXQ�WDN

EHGD�EHGD�µDPDW¶�DQWDUD�VDWX�VWDVLXQ�GDQ�VWDVLXQ

ODLQQ\D��/DOX�DSD�\DQJ�ELVD�GLDPELO�GDUL�WD\DQJDQ

WHUVHEXW"�%D\DQJNDQ��MLND�VHRUDQJ�\DQJ�PHQJDNX

³ZDUWDZDQ´� �NDUHQD� Q\DWDQ\D� VHEDJLDQ� EHVDU

SURGXNVL�WD\DQJDQ�VHOHEULWL�LQL�DGDODK�NDU\DZDQ

SURGXFWLRQ� KRXVH� GDQ� EXNDQ� NDU\DZDQ� VWDVLXQ

WHOHYLVL�� DOLDV�PHUHND� LQL� VHVXQJJXKQ\D� EXNDQ

ZDUWDZDQ�� ZDODX� DGD� RUJDQLVDVL� SURIHVL

NHZDUWDZDQDQ� \DQJ� PHQJDNXL�PHUHND� VHEDJDL

³ZDUWDZDQ´��

%D\DQJNDQ�GDODP�SURVHGXU�NHUMDQ\D��VHEXDK
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WD\DQJDQ� �SHQXOLV� WLGDN�PHQ\HEXWQ\D� VHEDJDL

EHULWD��ELVD�EHUPXOD�GDUL�VXDWX�³LVX´��LVX�FHUDL��LVX

SLVDK�UDQMDQJ��LVX�NDZLQ�ODJL��LVX�SDFDU�EDUX��LVX

SLQGDK�DJDPD��GOO���7HQWX�VDMD��ODOX�VDQJ�WRNRK

PXQFXO�GL�OD\DU�WHOHYLVL�XQWXN�PHPEDQWDK�DWDX

PHPEHQDUNDQQ\D�� -DGL�� GL�PDQD� ³EHULWD´�Q\D"

0HUHND�\DQJ�SHUQDK�EHODMDU�MXUQDOLVWLN�GDVDU��PXODL

GDUL�\DQJ�FXPD�VHKDUL�KLQJJD�EHUWDKXQ�WDKXQ�GDQ

PHQGDSDW�JHODU�GDUL�ELGDQJ�LWX��SDVWL�DNDQ�WDKX

EDKZD�GHILQLVL�EHULWD�DGDODK�SHULVWLZD�\DQJ�WHUMDGL�

-DGL�EXNDQ�LVX��\DQJ�DGDODK�VHNDGDU�ZDQJVLW�EHODND�

,QL�SXOD�SHQ\DNLW�ODPD�MXUQDOLVPH�,QGRQHVLD�\DQJ

GLEDZD�EDZD�NH�WD\DQJDQ�LQIRWDLQPHQW�LQL��WDON�

LQJ�MRXUQDOLVP��MXUQDOLVPH�RPRQJDQ��VHRODK�NDODX

VL� WRNRK� VXGDK� EHUXFDS� VHVXDWX��PDND� LWXODK

NHQ\DWDDQQ\D��<DQJ�GLNHMDU�³ZDUWDZDQ´�LWX�VHPDWD�

PDWD�SHUQ\DWDDQ�DWDX�RPRQJDQQ\D�VDMD��3HQ\DNLW

ODPD�DGDODK�\DQJ�GLVHEXW�VHEDJDL�SDFN�MRXUQDO�

LVP��MXUQDOLVPH�EHUJHURPERO���3DQWDV�VDMD�NDODX

WD\DQJDQ� LQIRWDLQPHQW� LVLQ\D� VDPD� VDMD� NDUHQD

PHUHND� VHPXD� SHUJL� EHUJHURPERO�� EHUJRWRQJ

UR\RQJ��GDQ�UHOD�PHQJ�NORQLQJ��LVWLODK�EDUX�ODJL

XQWXN�VDOLQJ�PHQJNRSL�EDKDQ�\DQJ�PHUHND�PLOLNL�

ELVD�UHNDPDQ�GDODP�WDSH�ZDZDQFDUD�DWDX�JDPEDU

GDUL�NDPHUD��

3DGD�GXQLD��KLEXUDQ�VHNDOLSXQ�ELVD�GLJDUDS

VHULXV�MDGL�EHULWD��LQJDW�PDMDODK�9DULHW\�\DQJ�VDQJDW

EHUJHQJVL�GDQ�SXQ\D�XODVDQ�XODVDQ�\DQJ�GDODP

WHUKDGDS�GXQLD�KLEXUDQ���PHQJDSD�WDN�SHUQDK�DGD

\DQJ�PHQJJDUDS�WHPD��VHEHUDSD�EDQ\DN�VLQHWURQ

,QGRQHVLD�PHQLUX� WD\DQJDQ�%ROO\ZRRG�� DSDNDK

DGD�ROLJRSROL�DWDX�PRQRSROL�SURGXNVL�VLQHWURQ�GL

,QGRQHVLD�LQL��DWDX�EDJDLPDQD�UHODVL�DQWDUD�DUWLV�

DNWRU� GHQJDQ� SDUD� SURGXVHU�� \DQJ� VHEHQDUQ\D

PHQFHUPLQNDQ�EHQWXN�KXEXQJDQ�EXUXK�PDMLNDQ

MXJD��&XPD�EHGDQ\D��EXUXK�LQGXVWUL�KLEXUDQ�LQL

DJDN�³NHUHQ´�GDQ�HQDN�GLOLKDW��ZDQJL�ODJL��7DSL

HVHQVLQ\D��UHODVL�EXUXK�PDMLNDQ�EDQ\DN�GLDEDLNDQ

DWDX�PDOX�PHQJDNXLQ\D��0DVLK�EDQ\DN�WHPD�ODLQ

\DQJ�PHQDULN�XQWXN�GLJDOL��'DUL�VLVL�GXQLD�KLEXUDQ

\DQJ�MXVWUX�SHQWLQJ�XQWXN�SDUD�SHQRQWRQ��PLVDOQ\D

EDJDLPDQD� VLK� FDUD� NHUMD� EDJLDQ� SHPDVDUDQ

VLQHWURQ�VLQHWURQ�WHUVHEXW��PXODL�GDUL�PHP�EORFN

SULPH� WLPH��PHPEHUL� NHOHOXDVDDQ� VHSHQXKQ\D

NHSDGD� SDUD� SURGXVHU� XQWXN�PHQD\DQJNDQ� DSD

VDMD��GDQ�SXOD�EDJDLPDQD�VLK�UHODVL�GDUL�.RPLVL

3HQ\LDUDQ� ,QGRQHVLD� �.3,�� GHQJDQ� EHUEDJDL

WD\DQJDQ�PDFDP�EHJLQL"�6D\D�DNDQ�VDQJDW�PDIKXP

NDODX� SDUD� ³ZDUWDZDQ´� LQL�PHQJDWDNDQ� EDKZD

PHUHND�WDN�SHUQDK�PHPEDFD�SHGRPDQ�GDQ�HWLND

SHQ\LDUDQ� \DQJ� GLNHOXDUNDQ� ROHK�.3,� DWDXSXQ

\DQJ� SHUQDK� GLEXDW� MXJD� ROHK�$796,� �$VRVLDVL

7HOHYLVL�6ZDVWD�,QGRQHVLD��

/DOX��DSDNDK�PDV\DUDNDW�PHQMDGL� VHPDNLQ

SLQWDU��DWDX�ERGRK��DWDX�EDKNDQ�VHPDNLQ�WHUKLEXU

VHWHODK�PHQRQWRQ� WD\DQJDQ� LQIRWDLQPHQW� \DQJ

VHPDNLQ�PHQJHPSXU�GL�VHNLWDU�NLWD"��<DQJ�SHUOX

GLSLNLUNDQ�DGDODK�KDUXV�DGD�VXDWX�NDPSDQ\H�\DQJ

EHUWXMXDQ�PHPHOLKDUD�DNDO�VHKDW�NLWD��VHSHUWL�GLHW

WHOHYLVL�� WHUXWDPD�GDODP� WD\DQJDQ� LQIRWDLQPHQW

\DQJ� NXUDQJ� VHGDS� GLGHQJDU� GDQ� GLWRQWRQ� �WRK

WDN�DGD�\DQJ�PHQ\XUXK�NLWD�PHQ\DODNDQ�WHOHYLVL

��� MDP� VHKDUL��� GDQ� VROXVLQ\D�PXGDK��PDWLNDQ

WHOHYLVL��7DSL�DSDNDK�PXGDK�EDJL�PDV\DUDNDW�NLWD

XQWXN�WLGDN�PHQRQWRQ�WHOHYLVL"

0HQXUXW�$QGUHDV�0HUGHND��3VLNRORJ�8QLYHU�

VLWDV� ,QGRQHVLD��� � PHQJDSD� DODVDQ� SRSXODULWDV

LQIRWDLQPHQW�PDODK�PHQLQJNDW�VHWHODK�GLKDUDPNDQ

18�DGDODK�PLULSQ\D�SHUVHSVL�PDV\DUDNDW�WHUKDGDS

WD\DQJDQ�LQIRWDLQPHQW�VHSHUWL�GDODP�NDVXV��URNRN�

+DO�WHUVHEXW�GLXWDUDNDQQ\D�GDODP�VHPLQDU�EHUWDMXN

³3HUOXNDK� ,QIRWDLQPHQW� 'LKDUDPNDQ"´� \DQJ

GLVHOHQJJDUDNDQ�ROHK�)RUXP�0DKDVLVZD�3HGXOL

7HOHYLVL��)RUPDW��8QLYHUVLWDV�,QGRQHVLD��6HODVD����

6HSWHPEHU������ODOX��³-HQLV�SURGXN�\DQJ�WHUDNKLU

FRQWRKQ\D�DGDODK�URNRN�´�ODQMXWQ\D��³\DQJ�ELVD

NLWD�ELODQJ�EHUDGD�GL�ZLOD\DK�³DEX�DEX�´�'L�VDWX

VLVL��URNRN�WHODK�WHUEXNWL�MHODV�PHUXVDN�NHVHKDWDQ

PDQXVLD� GHQJDQ� GLFDQWXPNDQQ\D� SHULQJDWDQ

PHUXVDN� NHVHKDWDQ�� PHQ\HEDENDQ� NDQNHU�

LPSRWHQVL��GDQ�NHJDJDODQ�MDQLQ�GL�VHWLDS�EXQJNXV

URNRN��$NDQ� WHWDSL� WLGDN� SHUQDK� GLODUDQJ� ROHK

SHPHULQWDK��EHJLWXSXQ�LQIRWDLQPHQW�

�����:DUWDZDQ� ³,QIRWDLQPHQW´� MXJD

6HRUDQJ� � -XUQDOLV"

-XUQDOLVPH� LQIRWDLQPHQW� WHOHYLVL� EHOXP

PHPLOLNL� NDLGDK� GDODP�PHQMDODQNDQ� SULQVLS

MXUQDOLVPH�\DQJ� EHEDV�GDQ� EHUWDQJJXQJ� MDZDE�

%DQ\DN� DWXUDQ� GL� GDODP� NRGH� HWLN� MXUQDOLVWLN

GLODQJJDU� GHPL� PHQGDSDWNDQ� EHULWD� HNVNOXVLI�
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9HYHQ�6S�:DUGKDQD��'LUHNWXU�,QVWLWXWH�IRU�0HGLD

	�6RFLDO�6WXGLHV��,066���EHUSHQGDSDW�EDKZD�DUWLV

MXJD�PDQXVLD�\DQJ�PHPLOLNL�UXDQJ�SULEDGL�VHSHUWL

PDQXVLD� ODLQQ\D�� 'DQ� WLGDN� VHRUDQJ� SXQ� ELVD

PHQ\HQWXK� GDQ� PHQJRUHN� VHFDUD� PHQGDODP

NHKLGXSDQ�SULEDGL�PHUHND��³,QIRWDLPHQW�GL� VLQL

WLGDN� GHPLNLDQ�� .HWLND� QDUDVXPEHU� PHPLOLK

EXQJNDP�GDQ�GLD�PHPLOLNL�KDN�XQWXN�EXQJNDP

NDUHQD�PHQ\DQJNXW�SHUVRDODQ�SHUVRQDO��-XUQDOLV

WLGDN�ELVD�PHPDNVD�PDNVD�¶¶�NDWD�9HYHQ�GDODP�DFDUD

GLDORJ�SXEOLN�SHQ\LDUDQ�GHQJDQ�WHPD�³0HQ\RDO

-XUQDOLVPH�,QIRWDLQPHQW�´�6HODVD����$JXVWXV�����

GL�-DNDUWD��6HODPD�LQL��NDWD�,OKDP��LQIRWDLQPHQW

PHUXSDNDQ�µEDUDQJ�EDUX¶�GL�GXQLD�WHOHYLVL��3DUD

MXUQDOLV�LQIRWDLQPHQW�SXQ�SDGD�NHQ\DWDDQQ\D��WLGDN

GLDQJJDS� VHEDJDL� LQVDQ� SHUV�� 6HEDJLDQ� EHVDU

UHNUXWPHQ�SDUD� MXUQDOLV� LQL� EHUDVDO�GDUL� UXPDK

SURGXNVL��EXNDQ�SHUXVDKDDQ�PHGLD�PDVVD�

0HQXUXW�VXPEHU�%ORJ��0HUDK�3XWLK�%HWD��DGD

VHRUDQJ�VWDI�GL�VDODK�VDWX�UXPDK�SURGXNVL�\DQJ

WHUOLEDW� GDODP� XVDKD� ³PDUNHWLQJ� JHULO\D´� LQL

PHQMHODVNDQ�VHEDEQ\D��³6HWHODK�EHEHUDSD�WDKXQ�

VHWHODK�SURJUDP�SURJUDP�LQL�PXODL�PHQMDPXU��LEX�

LEX��\DQJ�PHQRQWRQ�SURJUDP�LQL��PXODL�ERVDQ��6D\D

VDMD�\DQJ�WXJDVQ\D�PHQJHGLW�KDPSLU�VWUHV�VDNLQJ

ERVDQQ\D��:RQJ� �DQWDUD� SURJUDP�� \DQJ� VDWX

GHQJDQ�\DQJ�ODLQ�QJJDN�DGD�EHGDQ\D�´�6WDI�\DQJ

WLGDN� LQJLQ� GLVHEXWNDQ� QDPDQ\D� LQL� NHPXGLDQ

PHQMHODVNDQ� PHQJDSD� LQIRWDLQPHQW� EHJLWX

PHPERVDQNDQ��³/LSXWDQ�\DQJ�SHUVLV�VDPD�GLSDNDL

GL� EHEHUDSD� SURJUDP� VHNDOLJXV�� VHPXDQ\D

GLWD\DQJNDQ� SDGD� KDUL� \DQJ� VDPD�´� 6DPELO

PHQ\HEXW� EHEHUDSD� WD\DQJDQ� LQIRWDLQPHQW�� LD

PHQMHODVNDQ�EDKZD�OLSXWDQ�\DQJ�SHUVLV�VDPD�ELVD

GLSDNDL� ROHK� OHELK� GDUL� �� WD\DQJDQ� VHNDOLJXV�

VHPXDQ\D�GLSURGXNVL�ROHK�SHUXVDKDDQ�\DQJ�VDPD�

³.DODX�SHQRQWRQ�PHOLKDW�DGD�EDQ\DN�PLF�GL

GHSDQ� DUWLV� \DQJ� GLZDZDQFDUDL�´� ODQMXWQ\D�

³PHPDQJ� UHSRUWHUQ\D� EDQ\DN� VXSD\D� DGD� \DQJ

PHJDQJ�� 7DSL� NDPHUDQ\D� FXPD� VDWX� NRN�� ,WX

VXSD\D�KHPDW�ELD\D�NDVHW�YLGHR�´

3HULVWLZD� GL� GXQLD� LQIRWDLQPHQW� WHUVHEXW�

PHQXUXW�3DWWHUVRQ�DWDX�0R\�GDQ�3IDX�VHEDJDLPDQD

MXJD� GLNXWLS� ROHK� (IIHQGL� *D]DOL� GDODP� NDWD

SHQJDQWDUQ\D�PHQ\HEXWNDQ� EDKZD� FHSDW� DWDX

ODPEDW� WD\DQJDQ�PHQMDGL� VHEXDK� LGHRORJL�\DQJ

PHQHWDSNDQ�GDQ�PHQFDUL�EHULWD�VHSHUWL�LWX�MXVWUX

DNDQ�PHUXVDN�SHUVHSVL�PDV\DUDNDW�WHQWDQJ�DSD�LWX

EHULWD� GDQ� VLDSD� MXUQDOLV� �ZZZ�PHGLD

,QGRQHVLD�FRP�

�� ³8VHV�DQG�*UDWLILFDWLRQ´

EDJL�³,QIRWDLQPHQW´

6DODK�VDWX�GDUL�WHRUL�NRPXQLNDVL�PDVVD�\DQJ

SRSXOHU�GDQ�VHULQJ�GLJXQDNDQ�VHEDJDL�NHUDQJND

WHRUL�GDODP�PHQJNDML�UHDOLWDV�NRPXQLNDVL�PDVVD

DGDODK�XVHV� DQG� JUDWLILFDWLRQV�� 3HQGHNDWDQ� LQL

PHQHNDQNDQ� ULVHW� NRPXQLNDVL� PDVVD� SDGD

NRQVXPHQ�SHVDQ�DWDX�NRPXQLNDVL�GDQ�WLGDN�EHJLWX

PHPSHUKDWLNDQ�PHQJHQDL�SHVDQQ\D���.DMLDQ�\DQJ

GLODNXNDQ�GDODP�UDQDK�XVHV�DQG�JUDWLILFDWLRQV�

DGDODK�PHQFRED� XQWXN�PHQMDZDE� SHUWDQ\DQ� �

³0HQJDSD� RUDQJ�PHQJJXQDNDQ�PHGLD� GDQ� DSD

\DQJ�PHUHND�JXQDNDQ�XQWXN�PHGLD"´��0F4XDLO�

����� �� ������ �'L� VLQL� VLNDS� GDVDUQ\D� GLULQJNDV

VHEDJDL�EHULNXW�

6WXGL�SHQJDUXK�\DQJ�NODVLN��SDGD�PXODQ\D

PHPSXQ\DL�DQJJDSDQ�EDKZD�NRQVXPHQ�PHGLD�

EXNDQQ\D�SHVDQ�PHGLD��VHEDJDL�WLWLN�DZDO�NDMLDQ

GDODP�NRPXQLNDVL�PDVVD��'DODP�NDMLDQ�LQL��\DQJ

GLWHOLWL�DGDODK�SHULODNX�NRPXQLNDVL�NKDOD\DN�GDODP

UHODVLQ\D� GHQJDQ� SHQJDODPDQ� ODQJVXQJQ\D

GHQJDQ�PHGLD� PDVVD��.KDOD\DN� GLDVXPVLNDQ

VHEDJDL� EDJLDQ� GDUL� NKDOD\DN� \DQJ� DNWLI� GDODP

PHPDQIDDWNDQ�PXDWDQ�PHGLD��EXNDQQ\D�VHFDUD

SDVLI�VDDW�PHQJRQVXPVL�PHGLD�PDVVD��5XELQ�GDODP

/LWWOHMRKQ��������������

'L� VLQL�� NKDOD\DN� GLDVXPVLNDQ� DNWLI� GDQ

GLDUDKNDQ�ROHK�WXMXDQ��$QJJRWD�NKDOD\DN�GLDQJJDS

PHPLOLNL� WDQJJXQJ� MDZDE� VHQGLUL� GDODP

PHQJDGDNDQ�SLOLKDQ�WHUKDGDS�PHGLD�PDVVD�XQWXN

PHQJHWDKXL�NHEXWXKDQQ\D���GDQ�EDJDLPDQD�FDUD

PHPHQXKLQ\D��0HGLD�PDVVD� GLDQJJDS� � KDQ\D

VHEDJDL� VDODK� VDWX� FDUD�PHPHQXKL� NHEXWXKDQ

LQGLYLGX�GDQ�LQGLYLGX�EROHK�PHPHQXKL�NHEXWXKDQ

PHUHND�PHODOXL�PHGLD�PDVVD�DWDX�GHQJDQ�VXDWX

FDUD�ODLQ��5LVHW�\DQJ�GLODNXNDQ�GHQJDQ�SHQGHNDWDQ

LQL��SHUWDPD�NDOL�GLODNXNDQ�SDGD�WDKXQ������DQ��ROHK

3DXO�/D]DUIHOG�\DQJ�PHQHOLWL�DODVDQ�PDV\DUDNDW

WHUKDGDS�DFDUD�UDGLR�EHUXSD�RSHUD�VDEXQ�GDQ�NXLV

VHUWD�DODVDQ�PHUHND�PHPEDFD�EHULWD�GL�VXUDW�NDEDU
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�0F4XDLO���������������.HEDQ\DNDQ�SHUHPSXDQ

\DQJ� PHQGHQJDUNDQ� RSHUD� VDEXQ� GL� UDGLR

EHUDODVDQ� EDKZD� GHQJDQ�PHQGHQJDUNDQ� RSHUD

VDEXQ�PHUHND�GDSDW�PHPSHUROHK�JDPEDUDQ�LEX

UXPDK� WDQJJD�GDQ� LVWUL�\DQJ� LGHDO�DWDX�GHQJDQ

PHQGHQJDUNDQ�RSHUD�VDEXQ�PHUHND�PHUDVD�GDSDW

PHOHSDV� VHJDOD� HPRVL� \DQJ� PHUHND� PLOLNL�

6HGDQJNDQ�SDUD�SHPEDFD�VXUDW�NDEDU�EHUDODVDQ

EDKZD�GHQJDQ�PHPEDFD�VXUDW�NDEDU�PHUHND�VHODLQ

PHQGDSDW�LQIRUPDVL�\DQJ�EHUJXQD��PHUHND�MXJD

PHQGDSDWNDQ�UDVD�DPDQ��VDOLQJ�EHUEDJDL�LQIRUPDVL

GDUL�UXWLQLWDV�NHVHKDULDQ��0F4XDLO��������������

5LVHW�\DQJ�OHELK�PXWDNKLU�GLODNXNDQ��'HQQLV

0F4XDLO�GDQ�NDZDQ�NDZDQ��0HUHND�PHQHPXNDQ

HPSDW�WLSRORJL�PRWLYDVL�NKDOD\DN�\DQJ�WHUDQJNXP

GDODP�VNHPD�PHGLD�±�SHUVRQV�LQWHUDFWLRQV�VHEDJDL

EHULNXW�
'LYHUVLRQ��\DLWX�PHOHSDVNDQ�GLUL�GDUL�UXWLQLWDV�GDQ

PDVDODK��VDUDQD� SHOHSDVDQ�HPRVL��3HUVRQDO� UHOD�

WLRQVKLSV�� \DLWX� SHUVDKDEDWDQ�� NHJXQDDQ� VRVLDO�

3HUVRQDO� LGHQWLW\�� \DLWX� UHIHUHQVL� GLUL�� HNVSORUDVL

UHDOLWDV��SHQJXDWDQ�QLODL��GDQ�6XUYHLOODQFH��EHQWXN�

EHQWXN�SHQFDULDQ�LQIRUPDVL���0F4XDLO��������������

6HSHUWL�\DQJ�WHODK�GLXUDLNDQ�GL�DWDV��XVHV�DQG

JUDWLILFDWLRQV�PHUXSDNDQ�VXDWX�JDJDVDQ�PHQDULN�

WHWDSL� SHQGHNDWDQ� LQL� WLGDN�PDPSX�PHODNXNDQ

HNVSORUDVL� WHUKDGDS� EHUEDJDL� KDO� VHFDUD� OHELK

PHQGDODP���0RGHO�NRPXQLNDDVL�PDVVD�LQL�PHQJDFX

EXNDQ�KDQ\D�SDGD�VHMDXKPDQD�PHGLD�LWX��GDSDW

PHQJXEDK�RSLQL��VLNDS��GDQ�SHULODNX�DXGLHQFH�DWDX

SHQRQWRQ���WHWDSL�MXJD�SDGD�VHMDXKPDQD�PHGLD�LWX

GDSDW�PHPSHUWHPXNDQ� NHEXWXKDQ�NHEXWXKDQ

VRVLDO�GDQ�NHEXWXKDQ�NHEXWXKDQ�SULEDGL�DXGLHQFH�

SHQRQWRQ��-DGL��WHNDQDQQ\D�DGDODK�SDGD�DXGLHQFH

\DQJ�DNWLI�GDQ�VHQJDMD�PHQJJXQDNDQ�PHGLD�PDVVD

XQWXN�PHPHQXKL� NHEXWXKDQ�NHEXWXKDQQ\D� GDQ

WXMXDQ�WXMXDQ��WHUWHQWX����$XGLHQFH�WHUOLEDW�GDODP

SURVHV�NRPXQLNDVL�PDVVD��GDQ�\DQJ�PHPSUDNDUVDL

NRPXQLNDVL�PDVVD��$GD�VXPEHU�VXPEHU�ODLQ�XQWXN

PHPXDVNDQ�NHEXWXKDQ�DXGLHQFH��NDUHQD�LWX�PHGLD

PDVVD�KDUXV�EHUVDLQJ�GHQJDQ�VXPEHU�VXPEHU�ODLQ

*DPEDU����7HRUL�³8VHV�DQG�*UDWLILFDWLRQ´�EDJL�³,QIRWDLQPHQW´

6XPEHU��0F4XDLO������������



��'DGL�$KPDGL�� ³4XR� 9DGLV� ,QIRWDLQPHQW´"

WHUVHEXW�DQWDUD�ODLQ��NHOXDUJD��WHPDQ��NRPXQLNDVL

DQWDUSHUVRQD��KREL��WLGXU��REDW�REDWDQ��GOO�

3HQRQWRQ� DWDX� $XGLHQFH � VDGDU� DNDQ

NHEXWXKDQQ\D��VHKLQJJD�GDSDW�PHPHQXKLQ\D�MLND

GLNHKHQGDNL��GDQ�PHUHND�PHQJHWDKXL�DODVDQQ\D

XQWXN�PHQJJXQDNDQ�PHGLD�PDVVD�

�� %LVQLV�%HVDU�³,QIRWDLQPHQW´

/DLQ�KDOQ\D�PHQXUXW�SHQGDSDWQ\D�5H]DQDGHV

0XKDPPDG��PHQJHQDL�SHPEDXUDQ�EDWDV�LQIRUPDVL

GDQ� KLEXUDQ� LWX�� GDODP� ³,QIRWDLQPHQW�

3HQJLQJNDUDQ�)XQJVL�,QIRUPDVL"�,,´��.RPSDV���

-XOL�������PHQ\DWDNDQ�EDKZD�IXQJVL�PHQJKLEXU

LQIRWDLQPHQW� EXNDQ� EHUDUWL�PHGLD� KDUXV� VHODOX

PHPEXDW� RUDQJ� WHUWDZD� GDQ� WHUVHQ\XP�� 5DVD

WHUKLEXU�PXQFXO�NDUHQD�PHGLD�PDPSX�PHPDLQNDQ

HPRVL�GDQ�PHPEHULNDQ�VHQVDVL�GDQ�PHPEHULNDQ

UDVD�EHEDV�GDUL�NHSHQDWDQ�SHNHUMDDQ�GDQ�VHJDOD

SHUVRDODQ� KLGXS�� 6DDW� LQL�� LQIRWDLQPHQW� WHODK

PHQMHOPD�PHQMDGL�LQGXVWUL�KLEXUDQ�GDQ�PHPDQGDQJ

NHKLGXSDQ�VHKDUL�KDUL�VHOHEULWLV�DGDODK�EDJLDQ�GDUL

NRPRGLWDV��'DUL�SDQWDXDQ�.3,��KLQJJD�$JXVWXV

������GDODP�VDWX�KDUL�DWDX���[����MDP�OD\DU�WHOHYLVL

NLWD�VDQJJXS�PHQ\DMLNDQ�SURJUDP� LQIRWDLQPHQW

VHODPD����MDP�

6HODPD�NXUXQ�ZDNWX������KLQJJD�������WDPSDN

VHNDOL� EHWDSD� MXPODK� SURJUDP� LQIRWDLQPHQW� GL

WHOHYLVL� VZDVWD� QDVLRQDO� VHODOX�PHQLQJNDW��$GD

EDQ\DN�UDJDP�� IRUPDW��GDQ�QDPD� LQIRWDLQPHQW�

'DODP�PDVD�PDVD�DZDO�NHPXQFXODQQ\D��SHPLUVD

WHOHYLVL�GL�,QGRQHVLD�SHUQDK�GLVRGRUL�����MXGXO�SUR�

JUDP�LQIRWDLQPHQW�GL����VWDVLXQ�WHOHYLVL�VZDVWD�

/DJL��.XQFLQ\D�DGDODK�UDWLQJ�

$GD� EHEHUDSD� DODVDQ�PHQJDSD� WD\DQJDQ

LQIRWDLQPHQW�PHQMDGL�VDODK�VDWX�SURJUDP�DQGDODQ

EDJL� WHOHYLVL� VZDVWD� XQWXN� PHUDXS� XQWXQJ�

3HUWDPD��SURJUDP�VHPDFDP�LWX�VHODOX�PHQHPSDWL

UDWLQJ�WLQJJL��/DJL�ODJL�UDWLQJ�PHQMDGL�WRORN�XNXU

WXQJJDO�XQWXN�PHQDNDU�NHEHUODQJVXQJDQ�VHEXDK

SURJUDP��VHNDOLJXV�PHQLODL�NHPDPSXDQ�WHNQLV�GDQ

NHSLDZDLDQ� VWUDWHJL� SURGXVHU� SURJUDP�

6HEDJDLPDQD�GDODP�6HPLQDU�$*%�1LHOVHQ�0HGLD

5HVHDUFK��WHQWDQJ�³$SD�GDQ�%DJDLPDQD�5DWLQJ

0HQMDGL�$FXDQ�%DJL� ,QGXVWUL� 3HULNODQDQ� GDQ

3HQ\LDUDQ� 79� � %DQGXQJ�� ������ -XQL� �����

NKXVXVQ\D� SDGD� VHVL� SHPELFDUD� GDUL� ,UDZDWL

3UDWLJQ\R��%HJLWXSXQ�GDODP�GLDORJ�SXEOLN�PHQ\RDO

³-XUQDOLVPH� ,QIRWDLQPHQW´�� ,OKDP� %LQWDQJ

PHQJXQJNDSNDQ� EDKZD� IRUPDW� DFDUD� VHEDJLDQ

LQIRWDLQPHQW� PHQFDWDW� SHUROHKDQ� UDWLQJ� \DQJ

FXNXS� WLQJJL��PHOHELKL� VHEDJLDQ� SURJUDP�QHZV

WHOHYLVL��%HUDUWL��SDSDU�,OKDP��DGD�SHQRQWRQ�GDODP

MXPODK� FXNXS� EHVDU� \DQJ�PHQJRQVXPVL� VDMLDQ

LQIRWDLQPHQW�� 'DODP� GXQLD� WHOHYLVL�� ODQMXWQ\D�

SHQRQWRQ� \DQJ� EDQ\DN�� EHUDUWL� VHEXDK� DFDUD

PHPLOLNL�QLODL�HNRQRPL�\DQJ�FXNXS�EDJXV��6HEXDK

UHDOLWDV�\DQJ�WLGDN�GLHODNNDQ�EDKZD�WHOHYLVL�KLGXS

GDUL�VLWX�

'L�VLQL��SHUVRDODQ�FRQWHQW�WD\DQJDQ�WHOHYLVL

KDUXV�PHQGDSDW�SHUKDWLDQ��HNVWUD��3DVDOQ\D��PH�

GLD�SHQ\LDUDQ�PHUXSDNDQ�VDODK�VDWX�PHGLXP�UXDQJ

SXEOLN��'L�GDODPQ\D�WHUGDSDW�NHSHQWLQJDQ�SXEOLN

\DQJ�KDUXV�GLOLQGXQJL�GDQ�VHULQJ�GLDQJJDS�WLGDN

SHQWLQJ�ROHK�PHGLD�SHQ\LDUDQ��.RQVHSQ\D�DGDODK

SXEOLF�WUXVW��0HGLD�SHQ\LDUDQ�KDQ\D�PHQJHOROD

UDQDK�SXEOLN�\DQJ�GLSLQMDPNDQ�EHUXSD�L]LQ�XQWXN

SHQ\HOHQJJDUDDQ� SHQ\LDUDQ� GDQ� SHPDNDLDQ

IUHNXHQVL� VHVXDL� GHQJDQ� XQGDQJ�XQGDQJ�

3HPDQIDDWDQQ\D� KDUXV� VHEHVDU�EHVDUQ\D� XQWXN

NHSHQWLQJDQ� UDN\DW��$UWLQ\D�� FRQWHQW� \DQJ

GLPXQFXONDQ� DWDX� GLSHUWDKDQNDQ� WLGDN� KDQ\D

GLOLKDW� GDUL� UDWLQJ��5DWLQJ� WHODK� PHQMDGLNDQ

SHQRQWRQ�WHOHYLVL�GLKLWXQJ�GDQ�GLVHWDUDNDQ�GHQJDQ

DQJND�DQJND� WDQSD�PHPSHUWLPEDQJNDQ� DVSHN

PRUDO��DJDPD��GDQ�EXGD\D�\DQJ�HVHQVLQ\D�PHOHNDW

GDODP�VHWLDS�LQGLYLGX�SHQRQWRQ�

/HELK�ODQMXW�GDODP�SHQLOLWLDQ�$*%�1LHOVHQ

0HGLD�5HVHDUFK�� EHODQMD� LNODQ� QDVLRQDO� WHUXV

PHQLQJNDW�GDUL�WDKXQ�NH�WDKXQ��GDQ�OHELK�GDUL���

SHUVHQ�GL�DQWDUDQ\D�ODUL�NH�WHOHYLVL��%HODQMD�LNODQ�

WDKXQ�������PHQFDSDL�5S������WULOLXQ��DWDX�WXPEXK

��SHUVHQ�GDUL�WDKXQ�������'DUL�MXPODK�LWX�EHODQMD

LNODQ�GL�WHOHYLVL�VHEHVDU����SHUVHQ��DWDX�5S������

WULOLXQ��5HSXEOLND�����-DQXDUL��������6HEDJLDQ�GDUL

MXPODK�LWX�WHQWX�GLSHUROHK�PHODOXL�WDPEDQJ�HPDV

EHUQDPD� LQIRWDLQPHQW�� 3URJUDP� LQIRWDLQPHQW

GLQLODL�WHWDS�NRPSHWLWLI�GHQJDQ�SURJUDP�ODLQ�GDODP

KDO�PHUDLK�SHQRQWRQ��EDKNDQ�PHVNLSXQ�GLWDUXK

SDGD�³MDP�PDWL �́PHQRQWRQ�SXNXO���������������������

GDQ��������/D]LPQ\D��KDUJD�MXDO�DFDUD�LQIRWDLQPHQW

GDUL�SURGXFWLRQ�KRXVH�NH�WHOHYLVL�VZDVWD�QDVLRQDO

EHUYDULDVL��GDUL�5S����MXWD�KLQJJD�5S����MXWD�SHU
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HSLVRGH��5DWD�UDWD�VHNLWDU�5S����MXWD�SHU�HSLVRGH�

%LOD� SDGD� VDDW� GLWD\DQJNDQ� WHUGDSDW� ��� LNODQ

VHKDUJD�5S�����MXWD�SHU�LNODQ��PDND�SHQGDSDWDQ

LNODQ� PHQFDSDL� 5S� ��� MXWD� SHU� HSLVRGH� DWDX

GLSHUROHK�VHOLVLK�NHXQWXQJDQ�VHEHVDU�5S����MXWD

SHU�HSLVRGH��DWDX�OHELK�VDWX�PLOLDU�SHU�EXODQ��0DVXN

DNDO��NDODX�GDODP�VHKDUL�WHOHYLVL�PHQD\DQJNDQ�GXD

KLQJJD�HPSDW�NDOL�LQIRWDLQPHQW�

,WXODK�NHNXDVDDQ�HNRQRPL��VHSHUWL��UDNVDVD

GDQ�WLGDN�DGD�\DQJ�ELVD�PHODZDQ��1HJDUD�SXQ�ELVD

WHUNRRSWDVL�� 0HGLD� WHODK�PHQMDGL� LQGXVWUL� GDQ

LQVWUXPHQ�NDSLWDOLVPH�JOREDO�GHQJDQ�ORJLND�QHYHU

HQGLQJ�FLUFXLW�RI�FDSLWDO�DFFXPXODWLRQ�GDQ�UXPXV

0�&�0� �0RQH\�&RPPRGLWLHV�0RUH� 0RQH\��

$NLEDWQ\D��WHUMDGL�GLVIXQJVL�PHGLD��GL�PDQD�IXQJVL

KLEXUDQ�VDQJDW�EHVDU�NDUHQD�GRPDLQ�NDSLWDOLVPH

VHPX� DNDQ� OHELK� OHOXDVD�PHUDXS� NHXQWXQJDQ�

6HPHQWDUD��IXQJVL�ODLQQ\D�PHQMDGL�PHQJHFLO��\DNQL

IXQJVL�SHQGLGLNDQ��NRUHNVL��GDQ�LQIRUPDVL�

�� 'LVSRVLVL� ³,QIRWDLQPHQW´

6HEXDK� � 3LOLKDQ�3XEOLN

0HQGHQJDU� NDWD� LQIRWDLQPHQW�� PXQJNLQ

SLNLUDQ�NLWD�ODQJVXQJ�WHUQJLDQJ�SDGD�DFDUD�WHOHYLVL

\DQJ�EDQ\DN�PHQDPSLONDQ�VLVL�NHKLGXSDQ�SDUD

DUWLV�DWDX�VHOHEULWDV��%HUDJDP�EHULWD�PXODL�JRVLS

SHUVHOLQJNXKDQ��SDFDU�EDUX��FHUDL��KLQJJD�\DQJ

EHUEDX�VSLULWXDO�VHSHUWL�QDLN�KDML��SLQGDK�DJDPD

GDQ� ODLQ�ODLQ�PHUXSDNDQ� VDMLDQ� \DQJ� EDQ\DN

GLJDQGUXQJL�ROHK�SHPLUVD�GL�UXPDK��.DUHQD�LWX��NLWD

WLGDN�ELVD�PHQXWXS�PDWD�EDKZD�DFDUD�LQIRWDLQPHQW

PHPDQJ� GLPLQDWL� ROHK� SHPLUVD� WHOHYLVL�

0HQJDEDLNDQ�IDNWD�LQL�EHUDUWL�PHQJDEDLNDQ�IDNWD

VRVLDO�GDQ�GDSDW� VDMD�GLVHEXW� VHEDJDL�µD� VRVLDO¶�

�GDODP�0HGLD�,QGRQHVLD�FRP��

3ULQVLS� XWDPD� \DQJ� GLSHJDQJ� SHODNX

LQIRWDLQPHQW�DGDODK�µDGD�DVDS��SDVWL�DSL¶��.DUHQD

LWX��VHWLDS�NDVXV��DWDX�EHULWD�VHNHFLO�DSD�SXQ��\DQJ

PHOLOLW�SDUD�VHOHEULWDV�VHODOX�PHQDULN�XQWXN�GLWRQWRQ�

PHVNL�PXQJNLQ�WHUDVD�SDKLW�EDJL�VDQJ�VHOHEULWDV�

%DJDLPDQD�WLGDN��SHUVRDODQ�UXPDK�WDQJJD�\DQJ

EHUVLIDW�SULYDVL�GLXPEDU�GDQ�GLHNVSRV�VHFDUD�OXDV

GL�OD\DU�NDFD��GDQ�GLVDNVLNDQ�ODQJVXQJ�ROHK�VHOXUXK

SHPLUVD�7DQDK�$LU��3DGDKDO�MHODV��VHPXD�LWX�DGDODK

DLE�

,QIRWDLQPHQW�PHQGDSDW�³VHUDQJDQQ\D´�SDGD

WDQJJDO���-XOL������GHQJDQ�DGDQ\D�IDWZD�1DKGKDWXO

8ODPD��18��\DQJ�PHQJKDUDPNDQ� LQIRWDLQPHQW

UHVPL� GLNHOXDUNDQ�� )DWZD� LWX� EHUPXOD� GDUL

0XV\DZDUDK�1DVLRQDO� �0XQDV��$OLP� 8ODPD

1DKGKDWXO�8ODPD�GL�6XUDED\D�EHEHUDSD�ZDNWX�ODOX�

0HVNLSXQ� VDPSDL� EHUDNKLUQ\D�PXQDV� EHOXP

GLSXWXVNDQ� VWDWXV� KXNXP�SHULKDO� LQIRWDLQPHQW�

QDPXQ�.HWXD�/DMQDK�7DQILG]L\DK�3%18��6DLG�$JLO

6LUDGM��EHUDQL�PHQGDKXOXL�NHSXWXVDQ�UDSDW�SOHQR

EDKZD�WD\DQJDQ�LQIRWDLQPHQW�KDUDP�KXNXPQ\D

EDJL� ZDUJD� QDKG\L\LQ�� 18�PHQLODL� EDKZD

LQIRWDLQPHQW�OHELK�EDQ\DN�PXGDUDWQ\D�GDULSDGD

PDQIDDWQ\D� NDUHQD� EDQ\DN� EHULVL� WHQWDQJ

SHUJXQMLQJDQ��PHQMHOHNNDQ�� GDQ�PHPEXND� DLE

VHVHRUDQJ��6HEDJDL�RUPDV�,VODP�WHUEHVDU�GL�,QGR�

QHVLD��IDWZD�18�\DQJ�PHQJKDUDPNDQ�LQIRWDLQPHQW

LWX� WHQWX� EHUSHQJDUXK� EHVDU � WHUKDGDS

NHODQJVXQJDQ� SURJUDP� LQIRWDLQPHQW�� ELOD� WLGDN

VHJHUD� GLEHQDKL�� 0HODOXL� SHQGHNDWDQ� HWLND�

WHUPDVXN� QRUPD� DJDPD�� VHEDJDLPDQD� PHQXUXW

.XVZDUQR�GDODP�HSLORJQ\D��0XO\DQD�GDQ�6RODWXQ�

������������'DOLO�IDWZD�KDUDP�WHUKDGDS�LQIRWDLQPHQW

WHUVHEXW�\DLWX�
³+DL� RUDQJ�RUDQJ� \DQJ� EHULPDQ�� MDXKLODK

NHEDQ\DNDQ�SXUED�VDQJND��NHFXULJDDQ��� NDUHQD

VHEDJLDQ� GDUL� SXUED�VDQJND� LWX� GRVD�� 'DQ

MDQJDQODK�PHQFDUL�FDUL� NHEXUXNDQ�RUDQJ� GDQ

MDQJDQODK�PHQJJXQMLQJNDQ�VDWX�VDPD�ODLQ��$GDNDK

VHRUDQJ� GLDQWDUD� NDPX� \DQJ� VXND�PHPDNDQ

GDJLQJ� VDXGDUDQ\D� \DQJ� VXGDK�PDWL"�0DND

WHQWXODK� NDPX�PHUDVD� MLMLN� NHSDGDQ\D�� 'DQ

EHUWDNZDODK�NHSDGD�$OODK��6HVXQJJXKQ\D�$OODK

0DKD�3HQHULPD�7DXEDW�ODJL�0DKD�3HQ\D\DQJ�´

�$O�+XMXUDW������

³7DKXNDK� NDOLDQ�DSDNDK�JKLEDK� LWX"´�³0HUHND

PHQMDZDE´���³$OODK�GDQ�5DVXO�1\D�\DQJ� OHELK

PHQJHWDKXL��³%HOLDX�EHUVDEGD� �´<DLWX� HQJNDX

PHQ\HEXW� VDXGDUDPX� GHQJDQ� VHVXDWX� \DQJ

GLEHQFLQ\D�´�'LWDQ\DNDQ� ��³%DJDLPDQD�KDOQ\D

MLND�DSD�\DQJ�DNX�NDWDNDQ�LWX��PHPDQJ��WHUGDSDW

SDGD�VDXGDUDNX�"�³%HOLDX�PHQMDZDE���³-LND�DSD

\DQJ� NDPX� NDWDNDQ� WHUGDSDW�SDGD� VDXGDUDPX�

PDND�HQJNDX� WHODK�PHQJJXQMLQJQ\D��PHODNXNDQ

JKLEDK��GDQ�MLND�LD�WLGDN�WHUGDSDW�SDGDQ\D�PDND

HQJNDX�WHODK�EHUGXVWD�DWDVQ\D´��+DGLWV�5LZD\DW

0XVOLP�� ��������

.RPLVL�3HQ\LDUDQ�,QGRQHVLD�'DHUDK�6XODZHVL
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6HODWDQ��.3,'�6XOVHO��PHOLKDW�IDWZD�LQL�VHEDJDL

VHEXDK� DGXDQ� GDQ� NULWLN�PDV\DUDNDW�� 6HVXDL

GHQJDQ�DPDQDW�8QGDQJ�XQGDQJ�1RPRU����7DKXQ

�����WHQWDQJ�3HQ\LDUDQ��88�3HQ\LDUDQ���3DVDO���

$\DW����.3,�PHPSXQ\DL�WXJDV�GDQ�NHZDMLEDQ���H�

PHQDPSXQJ��PHQHOLWL��GDQ�PHQLQGDNODQMXWL�DGXDQ�

VDQJJDKDQ��VHUWD�NULWLN�GDQ�DSUHVLDVL�PDV\DUDNDW

WHUKDGDS�SHQ\HOHQJJDUDDQ�SHQ\LDUDQ�

.RQWURYHUVL�WD\DQJDQ� LQIRWDLQPHQW�VHEXODQ

ODOX�\DQJ�EHUSXQFDN�SDGD�GLNHOXDUNDQQ\D�IDWZD

KDUDP�ROHK�18�WHUQ\DWD�WDN�OHELK�GDUL�XSD\D�SDUD

SURGXVHU�XQWXN�PHQGRQJNUDN�UDWLQJ��3XOXKDQ�RU�

DQJ�GDUL�EHUEDJDL�NDODQJDQ�WHODK�GLED\DU�XQWXN

PHPXODL� GDQ� PHQJHPEDQJNDQ� NRQWURYHUVL

WHUVHEXW�� DQWDUD� ODLQ�� GHQJDQ�PHQJLULP� VXUDW

SHPEDFD�NH�PHGLD�FHWDN�GDQ�PXQFXO�GL�SURJUDP

EHULWD� XQWXN� PHPEHULNDQ� SHQGDSDW� VHEDJDL

³DQJJRWD� PDV\DUDNDW´�7HPXDQ� LQL� GLXQJNDS

VHEXDK�/HPEDJD� 6ZDGD\D�0DV\DUDNDW� �/60��

\DQJ�PHQDPDNDQ�GLUL�PHUHND�0DV\DUDNDW�$QWL

7D\DQJDQ�,QIRWDLQPHQW��0$7,���0LQJJX��������

0HQXUXW�'U��%XGL�6XVLOR��GRVHQ�-DNDUWD�/RQ�

GRQ�6FKRRO�RI�&RPPXQLFDWLRQ�\DQJ�PHQJHSDODL

/60�LQL��XSD\D�PDUNHWLQJ�WHUVHEXW�WHODK�PHQFDSDL

WXMXDQQ\D��³6HNDUDQJ�NRQWURYHUVL��LQIRWDLQPHQW

WHUVHEXW��WHODK�PHQJKLODQJ�GDUL�PHGLD��.LWD�WLGDN

SHUQDK� ODJL� GHQJDU� NDEDUQ\D��$UWLQ\D�� WXMXDQ

SURGXVHU�SURGXVHU�LWX�WHODK�WHUFDSDL�´�XMDUQ\D���GDUL

%ORJ�0HUDK�3XWLK�%HWD���'DUL�NDFDPDWD�SHUDWXUDQ�

FRQWHQW�VHPDFDP�LWX�MHODV�EHUWHQWDQJDQ�GHQJDQ

88�3HQ\LDUDQ�GDQ�3HGRPDQ�3HULODNX�3HQ\LDUDQ

GDQ� 6WDQGDU�3URJUDP� 6LDUDQ� �3��636�� NDUHQD

PHQJDEDLNDQ� QLODL�QLODL� DJDPD� GDQ� EXGD\D�

/HPEDJD�SHQ\LDUDQ�KHQGDNQ\D�PHPSHUKDWLNDQ

UDVD�VXVLOD�PDV\DUDNDW�GDQ�QLODL�QLODL�DJDPD�VHUWD

PHQMDJD� QLODL� PRUDO�� WDWD� VXVLOD�� EXGD\D�

NHSULEDGLDQ�� GDQ� NHVDWXDQ� EDQJVD� \DQJ

EHUODQGDVNDQ�NHSDGD�.HWXKDQDQ�<DQJ�0DKD�(VD

GDQ�.HPDQXVLDDQ�\DQJ�$GLO�GDQ�%HUDGDE�

'DODP�88�3HQ\LDUDQ��3DVDO����MHODV�GLVHEXWNDQ

EDKZD�³SHQ\LDUDQ�GLDUDKNDQ�XQWXN���E��PHQMDJD

GDQ�PHQLQJNDWNDQ�PRUDOLWDV�GDQ�QLODL�QLODL�DJDPD

VHUWD�MDWL�GLUL�EDQJVD�´�6HPHQWDUD�GDODP�3DVDO���

GLVHEXWNDQ� EDKZD�� ³���� ,VL� VLDUDQ� ZDMLE

PHQJDQGXQJ�LQIRUPDVL��SHQGLGLNDQ��KLEXUDQ��GDQ

PDQIDDW�XQWXN�SHPEHQWXNDQ�LQWHOHNWXDOLWDV��ZDWDN�

PRUDO�� NHPDMXDQ�� NHNXDWDQ� EDQJVD�� PHQMDJD

SHUVDWXDQ�GDQ�NHVDWXDQ��VHUWD�PHQJDPDONDQ�QLODL�

QLODL�DJDPD�GDQ�EXGD\D�,QGRQHVLD��GDQ�����,VL�VLDUDQ

GLODUDQJ� PHPSHURORNNDQ�� PHUHQGDKNDQ�

PHOHFHKNDQ� GDQ�DWDX�PHQJDEDLNDQ� QLODL�QLODL

DJDPD��PDUWDEDW�PDQXVLD�,QGRQHVLD��DWDX�PHUXVDN

KXEXQJDQ�LQWHUQDVLRQDO�´�.HWHQWXDQ�LWX�GLSHUNXDW

ROHK�3��636��3DVDO����\DQJ�PHQ\HEXWNDQ�EDKZD

3HGRPDQ�3HULODNX�3HQ\LDUDQ�GLDUDKNDQ�DJDU���F�

OHPEDJD�SHQ\LDUDQ�PHQMXQMXQJ�WLQJJL�QRUPD�GDQ

QLODL�DJDPD�GDQ�EXGD\D�EDQJVD�\DQJ�PXOWLNXOWXUDO�

6HODQMXWQ\D�GDODP�.RGH�(WLN�:DUWDZDQ�,QGRQHVLD

�.(:,��SRLQ�WLJD��WHUWXOLV��³:DUWDZDQ�,QGRQHVLD

PHQJKRUPDWL� DVDV� SUDGXJD� WDN� EHUVDODK�� WLGDN

PHQFDPSXUNDQ�IDNWD�GHQJDQ�RSLQL��EHULPEDQJ�GDQ

VHODOX�PHQHOLWL�NHEHQDUDQ�LQIRUPDVL��VHUWD�WLGDN

PHODNXNDQ�SODJLDW�´%HJLWX�MXJD�GDODP�.RGH�(WLN

-XUQDOLVWLN��.(-��3:,�3DVDO���WDN�NDODK�WHUDQJQ\D�

³:DUWDZDQ� ,QGRQHVLD�PHQ\DMLNDQ� EHULWD� VHFDUD

EHULPEDQJ�GDQ�DGLO��PHQJXWDPDNDQ�NHFHUPDWDQ

GDUL� NHFHSDWDQ� VHUWD� WLGDN�PHQFDPSXUDGXNNDQ

IDNWD�GDQ�RSLQL�VHQGLUL��.DU\D�MXUQDOLVWLN�EHULVL

LQWHUSUHWDVL�GDQ�RSLQL�ZDUWDZDQ��DJDU�GLVDMLNDQ

GHQJDQ�PHQJJXQDNDQ�QDPD�MHODV�SHQXOLVQ\D�´

�� 'LVWRUVL�.HELMDNDQ�3XEOLN

'DODP�88� 3HQ\LDUDQ�� \DQJ� EHUWDQJJXQJ

MDZDE�WHUKDGDS�FRQWHQW�DGDODK�.3,���PHUXSDNDQ

OHPEDJD� QHJDUD� LQGHSHQGHQ� \DQJ� PHQJDWXU

SHQ\LDUDQ��1DPXQ� GDODP�SHODNVDQDDQQ\D�� DGD

SHUDWXUDQ�SHPHULQWDK�\DQJ�PHUHGXNVL�IXQJVL�LWX�

VHKLQJJD�\DQJ�GDSDW�PHPEHULNDQ�VDQNVL�WHUKDGDS

VWDVLXQ�WHOHYLVL�\DQJ�PHODQJJDU�NHPEDOL�NHSDGD

SHPHULQWDK�PHODOXL�0HQNRPLQIR��VHKLQJJD�DSDSXQ

\DQJ�GLODNXNDQ�ROHK�.3,�WLGDN�DGD�JXQDQ\D��.3,

GDQ�.3,'�6XOVHO� VXGDK� EHEHUDSD�NDOL�PHQHJXU

VWDVLXQ�WHOHYLVL�\DQJ�PHODQJDU�GDQ�KDQ\D�GLEDODV

GHQJDQ� XFDSDQ� WHULPD� NDVLK��7HWDSL� WLGDN� MXJD

PHPSHUEDLNL�SURJUDPQ\D�

'L�,QGRQHVLD��WHOHYLVL�WHUNDGDQJ�PHQMDGL�DODW

XQWXN�PHUHGXNVL�EDKNDQ�PHQGLVWRUVL�QLODL�QLODL

SHUDGDEDQ��FLYLOLW\���'DODP�KDO�LQL��WHOHYLVL�JDJDO

PHPEDQJXQ� SXEOLF� FLYLOLW\� �NHVRSDQDQ�

NHGLVLSOLQDQ�� NHWDDWDQ�� NHSDWXKDQ�� NHOXDUJD

VDNLQDK�� NHWHODGDQDQ�� GDQ� NHEHUVDPDDQ��� 2OHK



0(',$725���9RO��������1R�������-XQL�������

NDUHQD�LWX��WHOHYLVL�KDUXV�GLNRQWURO��0HPDQJ�WLGDN

KDUXV�VHSHUWL�]DPDQ�2UGH�%DUX�GXOX��WHWDSL�FRQ�

WHQW�Q\D�KDUXV�OHELK�EHUSLKDN�NHSDGD�SXEOLN�

)DWZD�18�WHQWDQJ�SHQJKDUDPDQ�LQIRWDLQPHQW

PHUXSDNDQ�SHQJXDWDQ�JHUDNDQ�FLYLO�VRFLHW\�\DQJ

UHVLVWHQ�WHUKDGDS�NHELMDNDQ�SXEOLN�\DQJ�GLVWRUVL

DNLEDW�NHSHQWLQJDQ�HNRQRPL�GDQ�SROLWLN�GL�LQGXVWUL

PHGLD��'HQJDQ�NDWD�ODLQ��LQL�PHUXSDNDQ�ZXMXG

NHMHQJNHODQ�PDV\DUDNDW� WHUKDGDS� NHELMDNDQ� GL

ELGDQJ�SHQ\LDUDQ�\DQJ�EHUSLKDN�NHSDGD�LQGXVWUL

GDQ�PHQJRUEDQNDQ�KDN�KDN�SXEOLN��+LQJJD�NLQL�

LVWLODK� MXUQDOLVWLN� LQIRWDLQPHQW�PHPDQJ�PDVLK

PHQ\LVDNDQ�EHUEDJDL�SHUVRDODQ�GLOHPDWLV��6HODLQ

3HUVDWXDQ�:DUWDZDQ�,QGRQHVLD��3:,���VHMXPODK

RUJDQLVDVL� MXUQDOLV�PHQRODN�PHPDVXNNDQ� NHUMD

LQIRWDLQPHQW� NH� GDODP� UDQDK� NHUMD� MXUQDOLVWLN�

:DODX�PDVLK�PHPEXND�SHUGHEDWDQ��SHQGDSDW�LQL

EHUDODVDQ� PHQJLQJDW� UDSXKQ\D� HSLVWHPRORJL

MXUQDOLVWLN� LQIRWDLQPHQW��&DUSLQL� GDQ�:LOOLDPV

�������� PHQ\HEXW� EHEHUDSD� DODVDQ� SRNRN

SHQ\HEDE�PDUDNQ\D� LQIRWDLQPHQW��$QWDUD� ODLQ�

SHUXEDKDQ� VWUXNWXUDO� LQGXVWUL� SHQ\LDUDQ� GDQ

WHOHNRPXQLNDVL��LQWHJUDVL�YHUWLNDO�GDQ�KRULVRQWDO

LQGXVWUL�PHGLD�� WHNDQDQ� SHQFDSDLDQ� HNRQRPL�

PXQFXOQ\D�SHNHUMD�PHGLD�\DQJ�KDQ\D�PHPLOLNL

NHWHULNDWDQ�PLQLP�SDGD�NRGH�NRGH�HWLN�MXUQDOLVWLN�

GDQ�FDUD�SDQGDQJ�EDKZD�ODSDQJDQ�MXUQDOLVPH�GDQ

KLEXUDQ�LWX�VDPD�VDMD�

'L� ,QGRQHVLD�� LQIRWDLQPHQW� WXPEXK� VHMDODQ

GHQJDQ�IHQRPHQD�VLQHWURQ�GDQ�VHNDUDQJ�UHDOLW\

VKRZ� SOXV� NRQWHV�NRQWHV� SHQ\DQ\L��PRGHO��SUH�

VHQWHU��GDQ�VHEDJDLQ\D��%D\DQJNDQ��VHEXDK�UXPDK

SURGXNVL�SHUQDK�ELVD�VHNDOLJXV�PHPLOLNL�EHODVDQ

�DWDX�SXOXKDQ��MXGXO�VLQHWURQ�\DQJ�VHGDQJ�WD\DQJ

EHUGHNDWDQ�ZDNWXQ\D��0HUHND�PHQFLSWDNDQ�SDVDU�

PHQ\DWDNDQ�LWXODK�VHOHUD�SDVDU��GDQ�µPHPDNVD¶

VWDVLXQ� WHOHYLVL�PHQJDNXL� VHUWD�PHQJDNXPXODVL

SURJUDP� VHMHQLV�� VHNDOLJXV�PHQJHVDPSLQJNDQ

UDJDP�SURJUDP�ODLQ�

6LQHWURQ�� NRQWHV�NRQWHV�� GDQ� UHDOLW\� VKRZ

VDQJDW�EXWXK�LQIRWDLQPHQW��EHJLWX�SXOD�VHEDOLNQ\D�

,URQLVQ\D��WD\DQJDQ�LQIRWDLQPHQW�GDODP�LQGXVWUL

SHUWHOHYLVLDQ�VHULQJ�GLKXEXQJNDQ�DWDX�EHUGDVDUNDQ

NHSHQWLQJDQ�SXEOLN��SXEOLF�LQWHUHVW��DWDX�SXEOLN

PHPEXWXKNDQ�� VHULQJ� GLMDGLNDQ� WDPHQJ� DWDX

WHPSDW�EHUOLQGXQJ�ROHK�SHNHUMD�LQIRWDLQPHQW�

0HQXUXW� ,VZDQGL�� NRQVHS� SXEOLN� LQL� SHUOX

GLSHUMHODV��VHEDE�GDODP�SUDNWLNQ\D�SDUD�SHNHUMD

LQIRWDLQPHQW�PDVLK�EHOXP�GDSDW�PHPDNQDL�GHQJDQ

FXNXS�EDLN�GDODP�VHWLDS�NHUMDQ\D�PHPSURGXNVL

EHULWD�GDQ�LQIRUPDVL��%LOD�KDO�LQL�GLELDUNDQ��WLGDN

KDQ\D�PHUXJLNDQ� SXEOLN� LWX� VHQGLUL� WHWDSL� MXJD

PHUXJLNDQ� NHUMD� LQIRWDLQPHQW � \DQJ� ELDVD

PHPSURGXNVL�LQIRUPDVL�VHSXWDU�VHOHEULWDV�

$NKLUQ\D�� VHMDXK� DFDUD� LQIRWDLQPHQW� \DQJ

GLVDMLNDQ� GDSDW� GLSHUWDQJJXQJMDZDENDQ� GDQ

PHPDQJ�EHQDU�EHQDU�PHQJKLEXU��VHEHQDUQ\D�WLGDN

PHQMDGL�PDVDODK��7HWDSL�MXVWUX�PDVDODK�VHPDNLQ

SDUDK� NDUHQD� SHQJHUWLDQ� KLEXUDQ� SXQ� VXGDK

PHQJDODPL�GLVWRUVL�GDQ�SHQ\LPSDQJDQ�PDNQD�\DQJ

VDQJDW� PHQGDODP�� 6HEDJDL� FRQWRK�� DSDNDK

PHQJHWDKXL�VLDSD�DQDN�\DQJ�GLODKLUNDQ�0D\DQJVDUL

PHUXSDNDQ� KLEXUDQ"�$WDX�� DSDNDK� WDQJJDO

SHUNDZLQDQ�'HZL�6DQGUD�GDQ�*OHQQ�PHUXSDNDQ

LQIRUPDVL�EHUNXDOLWDV�EDJL�SXEOLN"�%LOD�MDZDEDQ�DWDV

GXD�SHUWDQ\DDQ�WHUVHEXW�\D��EHUDUWL�DGD�\DQJ�WLGDN

EHUHV� GHQJDQ� NRJQLVL� VRVLDO� DWDX� ORJLND� \DQJ

EHUNHPEDQJ�GDODP�LQGXVWUL�WHOHYLVL�GDQ�PDV\DUDNDW

NLWD��'DQ�PHPDQJ��ORJLND�LQGXVWUL�EHUEHGD�GHQJDQ

ORJLND�VRVLDO�

'DIWDU�3XVWDND

$OL��8VPDQ��������0HQJXDN�µ,QIRWDLQPHQW¶�VHFDUD

7HUEXND��KWWS����ZZZ�0HGLD�,QGRQHVLD�FRP

%ORJ�0HUDK�3XWLK��%HWD����������-XUQDOLVPH�,QWHUQHW

,QGRQHVLD�7HUGHSDQ��7HUWDMDP�GDQ�7HUSHUFD\D�

WHQWDQJ�³,QIRWDLQPHQW� WLGDN� DGD� EHGDQ\D

GHQJDQ� 5RNRN�

'HSDUWHPHQ�$JDPD�GDODP�1HZV�'HWDLO��.DPLV����

2NWREHU�������WHQWDQJ�³0DKDVLVZD�0XVOLP

'XNXQJ� 3%18� 7HUNDLW� 7D\DQJDQ

³,QIRWDLQPHQW´�

(IIHQG\��2QRQJ�8FK\DQD��������,OPX�.RPXQLNDVL

7HRUL� GDQ� 3UDNWHN��%DQGXQJ� �� 37�5HPDMD

NDU\D�

-RKQVWRQ��'RQDOG�+��������-RXUQDOLVP�DQG�7KH

0HGLD���$Q�,QWURGXFWLRQ�WR�0DVV�&RPPXQL�

FDWLRQV���%DUQHV��$��DQG�1REOH�2XWOLQH�86$�
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.RYDFK��%LOO�	�7RP�5RVVHQWLHO���������6HPELODQ

(OHPHQ�-XUQDOLVPH����$SD�\DQJ�6HKDUXVQ\D

'LNHWDKXL�:DUWDZDQ�GDQ�\DQJ�'LKDUDSNDQ

3XEOLN���%XNX�7HUMHPDKDQ�GDUL��7KH�(OHPHQWV

RI� -RXUQDOLVP� �:KDW� 1HZVSHRSOH� 6KRXOG

.QRZ� DQG� 7KH� 3XEOLF� 6KRXOG

([SHFW��3HQHUMHPDK�<XVL� $�3DUHDQRP�

<D\DVDQ�3DQWDX�

.XVZDQGL��:DZDQ�� ������.RPXQLNDVL�0DVVD�

6HEXDK�$QDOLVLV�0HGLD�7HOHYLVL��5LQHND�&LSWD

-DNDUWD�

/LWWOHMRKQ��6WHSKHQ�:��������7KHRULHV�RI�+XPDQ

&RPPXQLFDWLRQ��&DOLIRUQLD�:DGVZRUWK�3XE�

OLVKLQJ�&RPSDQ\�

0XGD��'HGG\�,VNDQGDU���������-XUQDOLVWLN�7HOHYLVL�

0HQMDGL�5HSRUWHU� 3URIHVVLRQDO�� %DQGXQJ�

5HPDGMD�5RVGDNDU\D�

0XO\DQD��'HGG\���������7HRUL�.RPXQLNDVL���6XDWX

3HQJDQWDU��%DQGXQJ���5RVGDNDU\D�

²²²²²²²²²²� GDQ� 6RODWXQ�� �����

0HWRGH�3HQHOLWLDQ� .RPXQLNDVL� �� &RQWRK�

FRQWRK� 3HQHOLWLDQ� .XDOLWDWLI� GHQJDQ

3HQGHNDWDQ�3UDNWLV��%DQGXQJ���5RVGDNDU\D
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