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�� )HQRPHQD�.RPLN�GL�,QGRQHVLD

$GD� JXOD� DGD� VHPXW�� 3HSDWDK� WHUVHEXW

PHQFHUPLQNDQ�NHDGDDQ�ELVQLV�NRPLN�GL�,QGRQHVLD�

7LQJJLQ\D� DQLPR�SHPEDFD� NRPLN� GL� ,QGRQHVLD

PHQ\HEDENDQ�PHQMDPXUQ\D�SHUXVDKDDQ�SHQHUELW

GDQ�SHQGLVWULEXVL�NRPLN�GL�,QGRQHVLD��EDLN�OHJDO

PDXSXQ�LOHJDO��+DO�LQL�GLODNXNDQ�XQWXN�PHPHQXKL

SHUPLQWDDQ� SDVDU� \DQJ� FXNXS� WLQJJL� WHUKDGDS

NRPLN�NRPLN�\DQJ�GLDQJJDS�PHQDULN�XQWXN�GLEDFD�

.RPLN� DGDODK� VXDWX� EHQWXN� VHQL� \DQJ

PHQJJXQDNDQ�JDPEDU�JDPEDU�WLGDN�EHUJHUDN��\DQJ

GLVXVXQ�VHGHPLNLDQ�UXSD��VHKLQJJD�PHPEHQWXN

MDOLQDQ�FHULWD�VHUWD�GLOHQJNDSL�GHQJDQ�WHNV��.RPLN

GDSDW�GLWHUELWNDQ�GDODP�EHUEDJDL�EHQWXN�VHSHUWL

VWULS� GDODP�NRUDQ� DWDX�PDMDODK�� KLQJJD� GLEXDW

VHSHUWL�EXNX�

.RPLN�\DQJ�EHUHGDU�GL�,QGRQHVLD�GLGRPLQDVL

ROHK�NRPLN�\DQJ�GLEXDW�ROHK�SHPEXDW�NRPLN�DWDX

PHQJDND� DVDO� -HSDQJ�� \DQJ�GLWHUMHPDKNDQ� GDQ

GLNHPDV�XODQJ�ROHK�SHQHUELW�GL�,QGRQHVLD�VHSHUWL

37��(OH[PHGLD�.RPSXWLQGR��0	&��/HYHO�&RPLFV�

'UDJRQ�&RPLFV��6DNXUD��GDQ�7LJD�6HUDQJNDL�GOO�

.DUHQD� LVL� FHULWDQ\D�PHQDULN�� JDPEDUQ\D

EDJXV�� GDQ� KDVLO� WHUMHPDKDQQ\D� VHVXDL� GHQJDQ

NRQWHNV��PDND�NRPLN�-HSDQJ�\DQJ�ELDVD�GLVHEXW

GHQJDQ�0DQJD� GHQJDQ� FHSDW� GDSDW�PHPHUROHK

SRSXODULWDV�GL�NDODQJDQ�SHFLQWD�NRPLN�,QGRQHVLD�

VHKLQJJD� QDPD�QDPD� VHSHUWL�$GDFKL�0LWVXUX�

<XNDUL�.DZDFKL��(ULNR�2QQR��GDQ�1DRNL�8URVDZD�

VHJHUD�PHOHNDW�GL�EHQDN�SHPEDFD�NRPLN�VHEDJDL

PDQJDND�\DQJ�PHPLOLNL�KDVLO�NDU\D�\DQJ�GLWXQJJX�

WXQJJX�

�� 3HQJDUXK�.RPLN

������WHUKDGDS�%HUEDJDL�%LGDQJ

3RSXODULWDV�NRPLN�WHODK�PHPHQJDUXKL�GXQLD

VHQL�SHUDQ��NDUHQD�GHZDVD�LQL�PXQFXO�IHQRPHQD

SHPEXDWDQ�VLQHWURQ�\DQJ�LGH�FHULWDQ\D�GLDGDSWDVL

*HOLDW�.RPLN�,QGRQHVLD

+DQQ\�+DILDU��GDQ��2ML�.XUQLDGL

$%675$&7

7KH�H[SHFWDWLRQ�WR�VHQG�WKH�YLFWRU\�RI�,QGRQHVLDQ�FRPLFV�DV�ZHOO�DV�LQ������LV�JHWWLQJ�ZLGHU�

7KH�ULVLQJ�RI�,QGRQHVLDQ�\RXWK�FRPLF�PDNHU�WKURXJK�WKH�ELJ�RU�,QG\�SXEOLVKLQJ�KRXVH�LV�RQH�RI

WKH�LQGLFDWLRQV��%XW�WKH�H[SHFWDWLRQ�ZRXOG�EH�EORZQ�E\�D�ORW�RI�SUREOHPV��7KH�SUREOHPV�DUH�WKH

TXDOLW\�RI�GUDZLQJ�DQG�VWRU\�OLQH�IURP�\RXQJ�FRPLF�PDNHU�WKDW�VWLOO�DGRSWV�-DSDQHVH�VW\OH��WKH

H[LVWHQFH�RI�SRUQ�LOOHJDO�FRPLFV�GHFUHDVHV�DWWHQWLRQ�RI�UHDGHU�WR�UHDG�ORFDO�FRPLFV��VXERSWLPDO

FRQWUROOLQJ�RI�JRYHUQPHQW�WR�LOOHJDO�SXEOLVKLQJ�DQG�WKH��SULGH�OHVV�RI�RXU�VRFLHW\��WR�WKHLU�RZQ

SURGXFWV��7HDPZRUN�IURP�D�ORW�RI�HOHPHQW�ZLWK�HDFK�SRUWLRQ�LV�D�PXVW�WR�KDQGOH�WKH�SUREOHPV��VR

ZH�FDQ�KRSH�WKDW�IRUHLJQ�FRPLF�ZKLFK�LV�VRPH�WLPH�LQDSSURSULDWH�ZLWK�RXU�FXOWXUH�QRW�GRPLQDWH

,QGRQHVLDQ�FRPLFV�LQGXVWU\�DQ\PRUH�

.DWD�NXQFL��NRPLN�,QGRQHVLD��PDQJD��SHQHUELW�LQGLH
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GDUL�MDODQ�FHULWD�VHEXDK�NRPLN�\DQJ�ELDVD�GLVHEXW

GRUDPD��%HEHUDSD� GRUDPD� LQL� EDKNDQ� VHPSDW

ERRPLQJ�GL�SDVDUDQ��+DO�LQL�PHUXMXN�SDGD�VHULDO

³0HWHRU�*DUGHQ´�\DQJ�GLSURGXNVL�7DLZDQ��\DQJ

PDPSX�PHUDXS� MXWDDQ� GRODU� GDQ� GLVLDUNDQ� GL

EHUEDJDL�QHJDUD��EDLN�GL�$VLD�DWDXSXQ�GL�(URSD�

³0HWHRU�*DUGHQ´�PHUXSDNDQ�VHULDO�79�\DQJ

PHPRSXOHUNDQ�QDPD�-HUU\�<DQ��9LF�=KRX��.HQ�=KX�

VHUWD�ELQWDQJ�PXGD�7DLZDQ�ODLQQ\D��\DQJ�VDPSDL

VDDW�LQL�PDVLK�LGHQWLN�GHQJDQ�WRNRK�7DR�0LQJ�7VH�

+XD�&H�/HL��GDQ�;LH�0HQ�VHEDJDL�NDUDNWHU�DQJJRWD

)��\DQJ�DGD�GDODP�NRPLN�+DQD�<RUL�'DQJR�EHVXWDQ

<RNR�.DPLR�VHRUDQJ�PDQJDND�VHQLRU�DVDO�MHSDQJ�

6HVXQJJXKQ\D�� LVL� FHULWD� NRPLN� \DQJ

GLDGDSWDVL�PHQMDGL�WD\DQJDQ�WHOHYLVL�VXGDK�ODPD

WHUMDGL��QDPXQ�NHEDQ\DNDQ�EHQWXN�WD\DQJDQQ\D

SXQ�EHUEHQWXN�DQLPDVL�\DQJ�GLLVWLODKNDQ�PHQMDGL

$QLPH��&RQWRKQ\D�DGDODK�VHULDO�'RUDHPRQ��'H�

WHFWLYH� &RQDQ��&UD\RQ� 6KLQFKDQ��.RER� &KDQ�

&KLEL�0DUXNR��'UDJRQ�%DOO��GDQ�.DSWHQ�7VXEDVD�

3RSXODULWDV� NRPLN� WLGDN� KDQ\D

PHQ\HPDUDNNDQ�GXQLD�SHUWHOHYLVLDQ��QDPXQ�MXJD

PHUDPEDK�NH�GXQLD�IDVKLRQ�GHQJDQ�NHPXQFXODQ

+DUDMXNX� 6W\OH � GDQ� /ROLWD� VW\OH�� \DQJ

PHQJLQVSLUDVL�SDUD�SHQLNPDW�PRGH�XQWXN�PHQFRED

EHUHNVSHULPHQ� GHQJDQ� JD\D� EHUSDNDLDQ� \DQJ

GLWDPSLONDQ� ROHK� NDUDNWHU� WRNRK� GDODP� NRPLN

EHUMXGXO�*DOV�NDU\D�0LKRQD�)XML�

6HODLQ� LWX��NRPLN� MXJD�PHQ\HPDQJDWL�SDUD

SHPEXDW�SURJUDP�SHUPDLQDQ�LQWHUDNWLI��EDLN�\DQJ

EHUEHQWXN�JDPH�FRPSXWHU�PDXSXQ�JDPH�FRQVROH�

.RPLN� -HSDQJ� EHUMXGXO� 6HQJRNX�NDU\D�+LGHNL

0L\DVKLWD�GDQ�5DJQDURN�NDU\D�/HH�0\XQJ�-LQ�DVDO

.RUHD�PHUXSDNDQ� NRPLN� \DQJ� WHODK� GLDGDSWDVL

PHQMDGL�VHEXDK�JDPH�RQOLQH�\DQJ�EDQ\DN�GLPLQDWL

SDUD�JDPHU�GL�,QGRQHVLD�

0DVLK� EDQ\DN� FRQWRK� ODLQ� GDUL� SHQJDUXK

ERRPLQJ�NRPLN�GDODP�EHUEDJDL�ELGDQJ�� VHSHUWL

PXQFXOQ\D�VLWXV�VLWXV�\DQJ�PHQMDGL�ZDGDK�SDUD

SHQJJHPDU�NRPLN��PHUFKDQGLVH�GHQJDQ�EHUEDJDL

JDPEDU�NDUDNWHU�NRPLN�DWDXSXQ�P�NRPLN��PRELOH

FRPLF��\DQJ�PHQJJXQDNDQ�IDVLOLWDV�VHOXOHU��+DO�LQL�

WHQWXQ\D��PHUDQJVDQJ� WXPEXKQ\D� ELVQLV� EDUX

\DQJ�PHOLEDWNDQ�NRPLN�VHFDUD�ODQJVXQJ�DWDXSXQ

WLGDN�ODQJVXQJ�VHEDJDL�VDODK�VDWX�LQGXVWUL�\DQJ

OD\DN�PHQJXQGDQJ�SHUKDWLDQ�LQYHVWRU�

1DPXQ��IHQRPHQD�\DQJ�SDOLQJ�PHQDULN�XQWXN

GLDPDWL� DGDODK�PXQFXOQ\D�PDQJD� VFKRRO�� DWDX

OHPEDJD� SHQGLGLNDQ� \DQJ� PHQ\HGLDNDQ

SHQJDMDUDQ�FDUD�PHPEXDW�NRPLN��+DO�LQL�GLDQJJDS

PHQDULN�PHQJLQJDW�GHQJDQ�DGDQ\D�VHNRODK�DWDX

OHPEDJD�NXUVXV�SHPEXDW�NRPLN��PDND�GLKDUDSNDQ

DNDQ�PXQFXO�PLQDW�DQDN�EDQJVD�XQWXN�PHUDPDLNDQ

NDQFDK�SHUNRPLNDQ�GL�,QGRQHVLD�GHQJDQ�NDU\DQ\D

VHQGLUL� \DQJ� RULVLQDO� GDQ� NRQWHNVWXDO� GHQJDQ

NHDGDDQ�VHUWD�EXGD\D�EDQJVDQ\D�VHQGLUL��-LND�KDO

LQL�WHUMDGL��PDND�VHFHUFDK�KDUDSDQ�DNDQ�PXQFXOQ\D

JHOLDW�NRPLN�,QGRQHVLD�NH�SHUPXNDDQ�GDQ�WLGDN�ODJL

GLWHQJJHODPNDQ� ROHK� NRPLN� LPSRU� EXNDQODK

PHUXSDNDQ�VHEXDK�XWRSLD�

�� 3HUNHPEDQJDQ�.RPLN�GL�,QGRQHVLD

6HVXQJJXKQ\D�� NRPLN� ,QGRQHVLD� VHPSDW

PHQMDGL�WXDQ�UXPDK�GL�QHJDUDQ\D�VHQGLUL�EHUNDW

NDU\D�NDU\D� 5�$�� .RVDVLK�� $GLVRPD�� -DQ

0LQWDUDJD�� PDXSXQ� +DQV� -DODGDUD�� \DQJ

PHQJDQJNDW�NLVDK�SHZD\DQJDQ��SDKODZDQ�UHNDDQ

\DQJ�EHUQXDQVD�ORNDO��PDXSXQ�FHULWD�UHPDMD�DOD

,QGRQHVLD��1DPXQ��VHLULQJ�SHUNHPEDQJDQ�]DPDQ�

VHMDN�WDKXQ����DQ�NRPLN�\DQJ�GLPLQDWL�PDV\DUDNDW

EHUJHVHU�PHQMDGL�.XQJIX� %R\��&DQG\�&DQG\

DWDXSXQ�&LW\� +XQWHU� NDU\D� NRPLNXV� -HSDQJ�

3HUJHVHUDQ�LQL�PHQ\HEDENDQ�NRPLN�,QGRQHVLD�WLGDN

ODJL�EDQ\DN�GLPLQDWL�SHPEDFDQ\D��+DO�LQL�GDSDW

GLDPDWL�PHODOXL�PLQLPQ\D�NHWHUVHGLDQ�NRPLN�ORNDO

GLEDQGLQJNDQ�GHQJDQ�NRPLN�LPSRU�GL�EHUEDJDL�WRNR

EXNX�

6H\RJLDQ\D�� GHQJDQ� NHEHUDGDDQ�PDQJD

VFKRRO�\DQJ�PXODL�EHUWHEDUDQ�GL�NRWD�NRWD�EHVDU�

GLKDUDSNDQ�GDSDW�PHQMDGL�NRQGXNWRU�EDJL�DQDN

QHJHUL�\DQJ�EHUEDNDW�GDODP�ELGDQJ�JUDILV�XQWXN

PHQJKDVLONDQ�NDU\D�VHQGLUL�\DQJ�SDWXW�GLWXQJJX�

WXQJJX�ROHK�SDUD�SHQJJHPDU�NRPLN�GL�,QGRQHVLD�

VHKLQJJD�NRPLN�,QGRQHVLD�GDSDW�EDQJNLW�NHPEDOL

PHQMDGL�UDMD�GL�QHJDUDQ\D�VHQGLUL�

.HEHUDGDDQ�PDQJD� VFKRRO� GL� ,QGRQHVLD�

VHWLGDNQ\D�WHODK�PHPEDZD�DQJLQ�VHJDU�EDJL�SDUD

SHPLQDW�JUDILV�\DQJ�LQJLQ�PHPEXDW�NRPLN��NDUHQD

SDUD� VHQVHL� GL�PDQJD� VFKRRO� PHPEHULNDQ

SHPDKDPDQ� GDQ� SHQJDVDKDQ� WHQWDQJ� FDUD

PHPEXDW�NRPLN��EDLN�GDUL�SHQ\XVXQDQ�DOXU�FHULWD

KLQJJD� SHPEXDWDQ� JDPEDU�� 3DUD� VHQVHL� \DQJ
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VHEDJLDQ�EHUDVDO�GDUL�-HSDQJ�MXJD�PHPSHUNHQDONDQ

DODW�DODW�NKXVXV�VHSHUWL�WRQLQJ��VWULSLQJ��PDWD�SHQD

GOO��XQWXN�PHPEXDW�NRPLN��DJDU�WLDS�IUDPH�GDUL�NRPLN

PHPLOLNL�QLODL�DUWLVWLN�\DQJ�OHELK�EDLN�

6HODLQ�LWX���SHUNHPEDQJDQ�PHQDULN�ODLQQ\D

DGDODK�PXQFXOQ\D�ZDGDK�ZDGDK�SHFLQWD�NRPLN

\DQJ�DNWLI�PHODNXNDQ�EHUEDJDL�NHJLDWDQ��VHSHUWL

SDPHUDQ�NRPLN��VHPLQDU�WHQWDQJ�NRPLN��MXPSD

NRPLNXV��EDKNDQ�VKDULQJ�LQIR�PHQJHQDL�FDUD�FDUD

SHQHUELWDQ�NRPLN��EDLN�PHQJJXQDNDQ�MDOXU�SHQHUELW

EHVDU�PDXSXQ�SHQHUELW� LQGLH��0HODOXL� EHUEDJDL

NHJLDWDQ� LQLODK� \DQJ� DNKLUQ\D�PHPEDQJNLWNDQ

PLQDW�NRPLNXV�PXGD�,QGRQHVLD�XQWXN�PHQFRED

PHPEXDW�GDQ�PHPSXOLNDVLNDQ�NDU\DQ\D�VHQGLUL�

,QGLNDVL� NHEDQJNLWDQ� NRPLNXV� WDQDK� DLU

GLWDQGDL�GHQJDQ�NHPXQFXODQ�NRPLNXV�PXGD�\DQJ

PXODL�PHPSXEOLNDVLNDQ� KDVLO� NDU\DQ\D� VHSHUWL

$Q]X��6KLQMX�$ULVD��7�:ROY��+LHL�'��&DOLVWD��/LO\�

%OXH�6HD��.DUWLND��0HJD�$VKWDUL�DWDXSXQ�&\QDUD�

0HVNLSXQ�MXPODK�KDVLO�NDU\DQ\D�PDVLK�WHUEDWDV�

QDPXQ�7DQN{ERQ� �NRPLN�EHUXSD� EXNX��PHUHND

VXGDK� GLWHUELWNDQ� ROHK� SHQHUELW� VHEHVDU� 37�

(OH[PHGLD� .RPSXWLQGR�� DQDN� SHUXVDKDDQ

.HORPSRN�.RPSDV�*UDPHGLD��\DQJ�PHUXSDNDQ

SHUXVDKDDQ�SHQHUELW�GHQJDQ�MDULQJDQ�XVDKD�\DQJ

WHUVHEDU� GL� VHOXUXK� ,QGRQHVLD�� DWDXSXQ� ROHK

SHQHUELW�LQGLH�\DQJ�VXGDK�PHPLOLNL�QDPD�

0XQFXOQ\D� NRPLNXV� PXGD� \DQJ� LQJLQ

PHPXEOLNDVLNDQ�KDVLO�NDU\DQ\D��PHPDQFLQJ�LQVWLQJ

ELVQLV�SDUD�SHQJXVDKD�\DQJ�PHPLOLNL�NHSHGXOLDQ

SDGD�GXQLD�NRPLN�XQWXN�PHPEXND�XVDKD�GL�ELGDQJ

SHQHUELWDQ��EDLN�\DQJ�ODQJVXQJ�EHUVNDOD�QDVLRQDO

DWDXSXQ� \DQJ�PDVLK� EHUODEHO� LQGLH�� 'HQJDQ

PDUDNQ\D�XVDKD�SHQHUELWDQ� NRPLN��GLKDUDSNDQ

PDPSX�PHQGRQJNUDN�NXDQWLWDV�GDQ�NXDOLWDV�NRPLN

ORNDO�\DQJ�EHUHGDU�GL�SDVDUDQ��VHKLQJJD�KDVLO�NDU\D

NRPLNXV� ,QGRQHVLD� GDSDW� GLVHMDMDUNDQ� GHQJDQ

PDQJD�GDUL�-HSDQJ��PDQKXD�GDUL�&LQD�DWDXSXQ

PDQKZD�GDUL�.RUHD�

3HUNHPEDQJDQ�LQL�MXJD�GLKDUDSNDQ�PDPSX

PHPSHUOXDV�FDNUDZDOD�SHPEDFD�NRPLN�,QGRQHVLD

WHQWDQJ� EXGD\D� EDQJVD� VHQGLUL�� VHKLQJJD� SDUD

SHPEDFD�XVLD�PXGD�GL�,QGRQHVLD�WLGDN�ODJL�GLMHMDOL

ROHK�EXGD\D�NKDV�EDQJVD�ODLQ�VHSHUWL�7DQDEDWD�

.DEXNL��XSDFDUD�PLQXP�WHK��ZKLWH�GD\��DWDXSXQ

<XNDWD��1DPXQ�MXJD�PHPDKDPL�NRQVHS�GDQ�PDNQD

PLGRGDUHQL��NHQGXUL��NKLWDQDQ��DWDXSXQ�NHPEHQ�

�� .HQGDOD�EDJL�.RPLN�,QGRQHVLD

.HEDQJNLWDQ�NRPLN�,QGRQHVLD�GL�WDQDK�DLU�LQL

WLGDN�PXGDK�GLZXMXGNDQ�EHJLWX�VDMD�PHQJLQJDW

PHOLEDWNDQ�EDQ\DN�IDNWRU�EHUVLIDW�NRPSOHNV�\DQJ

PHOLQJNXSLQ\D��6HEXW�VDMD��PLVDOQ\D�NUHDWLYLWDV

NRPLNXV�PXGD� ,QGRQHVLD� \DQJ�PDVLK� EHUNLEODW

SDGD�JD\D�EHUNRPLN�PDQJDND�-HSDQJ�

+DO� LQL� WHUOLKDW� GHQJDQ�DGDQ\D�SHQ\HEXWDQ

LGHQWLWDV� GLUL� EHUEDX� -HSDQJ�� VHSHUWL�$Q]X� GDQ

6KLQMX�$ULVD�� VHEDJDL� QDPD� VDPDUDQ� GDUL� VDQJ

NRPLNXV�,QGRQHVLD��6HODLQ�LWX��VHWWLQJ�GDQ�DOXU�FHULWD

\DQJ�GLDQJNDW�NRPLNXV�PXGD�,QGRQHVLD�SXQ�PDVLK

EHUJD\D�-HSDQJ��3HQJJXQDDQ�VHUDJDP�EHUPRGHO

VDLORU� OD\DNQ\D� VHUDJDP� VHNRODK� GL� -HSDQJ

DWDXSXQ�PHQJDQJNDW�NLVDK�FLQWD�GL�DQWDUD�WHPDQ

VHMDN�NHFLO�\DQJ�PHUXSDNDQ�FLUL�NKDV�DOXU�FHULWD

NRPLN�-HSDQJ�

$UWLQ\D�� NRPLNXV�PXGD� ,QGRQHVLD� EHOXP

PHPLOLNL� NHWHJXKDQ� KDWL� XQWXN� PHQDPSLONDQ

VHUDJDP�SXWLK� DEX�DEX�GDQ� NLVDK�FLQWD� DOD�6LWL

1XUED\D�\DQJ�PHUXSDNDQ�UHDOLWD�GDODP�EXGD\D

,QGRQHVLD��3DGDKDO��VHVXQJJXKQ\D�MLND�NRPLNXV

PXGD�LQJLQ�PHUDLK�SRSXODULWDV�GL�KDWL�SHPEDFD�,Q�

GRQHVLD�PDND�VHWWLQJ�GDQ�DOXU�FHULWD�GDODP�NRPLN�

VHEDLNQ\D� GLVHVXDLNDQ� GHQJDQ� NRQWHNV� GDQ

EXGD\D�EDQJVD�,QGRQHVLD��+DO�LQL�PHUXMXN�SDGD

SHUQ\DWDDQ�� GDODP� EHUJDXO� GHQJDQ� RUDQJ

VHEDQJVD��VHPDNLQ�PHPDWXKL�DWXUDQ�PDV\DUDNDW

PDND�DNDQ�VHPDNLQ�SRSXOHU��/HZLV�������������

6HODQMXWQ\D��NXDOLWDV�JDPEDU�GDODP�NRPLN

GDSDW� GLWHQWXNDQ� ROHK� DODW� GDQ� EDKDQ� \DQJ

GLJXQDNDQ� GDODP� SHPEXDWDQ� NRPLN�� 'HQJDQ

GHPLNLDQ�� NHWLGDNOHQJNDSDQ� DODW� GDQ� EDKDQ

SHPEXWDQ�NRPLN�\DQJ�WHUVHGLD�GL�SDVDUDQ�PDPSX

PHPHQJDUXKL�NXDOLWDV�KDVLO�NDU\D�NRPLNXV�PXGD

,QGRQHVLD�� 8QWXN� LWX�� GLKDUDSNDQ� SDUD

ZLUDXVDKDZDQ�\DQJ�MHOL�PDPSX�PHOLKDW�SHOXDQJ

ELVQLV�LQL�XQWXN�PHPHQXKL�SHUPLQWDDQ�SDVDU�DJDU

DODW�GDQ�EDKDQ�SHPEXDWDQ�NRPLN�GL�,QGRQHVLD��EDLN

GHQJDQ� FDUD�PHQJLPSRU� PDXSXQ�GHQJDQ� FDUD

PHQFDUL� EHQWXN� GDQ� EDKDQ� DOWHUQDWLIH� WDQSD

PHQJXUDQJL�QLODL�IXQJVL�

.HOHQJNDSDQ� GDQ� NHWHUVHGLDDQ� DODW� VHUWD

EDKDQ�SHPEXDWDQ�NRPLN�LQL�DNDQ�PHPXGDKNDQ�SDUD



0(',$725���9RO��������1R������'HVHPEHU��������

NRPLNXV� XQWXN�PHQLQJNDWNDQ� NXDOLWDV� JDPEDU

PHUHND�� -LND� NXDOLWDV� JDPEDU� VXGDK� GDSDW

GLWLQJNDWNDQ��EXNDQ�PXVWDKLO�SHOXDQJ�NRPLN�,QGR�

QHVLD�XQWXN�ODNX�GL�SDVDUDQ�PHQMDGL�OHELK�WHUEXND�

NDUHQD�KDVLO�NDU\D�\DQJ�EHUNXDOLWDV�WHUPDVXN�NH

GDODP� HOHPHQ� SURGXFW� GDODP� NRQVHS� EDXUDQ

SHPDVDUDQ� VHODLQ� SULFH�� SODFH� GDQ� SURPRWLRQ

�.RWOHU������������

3HUPDVDODKDQ� EHULNXWQ\D� DGDODK� NHWHU�

JDQWXQJDQ� NRPLNXV� SDGD� SHQHUELW� EHVDU�

7LQJJLQ\D�HNVSHNWDVL�NRPLNXV�DJDU�KDVLO�NDU\DQ\D

GDSDW�GLSXEOLNDVLNDQ�ROHK�SHQHUELW�EHVDU��PHPEXDW

NRPLNXV�PXGD� ,QGRQHVLD� WLGDN�PHPLOLNL� NXDVD

XQWXN�EHUSDUWLVLSDVL�GDODP�SHQHQWXDQ�KDUJD�KDVLO

NDU\DQ\D��$NLEDWQ\D��KDUJD�NRPLN�SDUD�GHEXWDQ

EHUEDQGURO�KDUJD�\DQJ�VDPD�GHQJDQ�NRPLN�LPSRU

\DQJ�GLEXDW�PDQJDND� WHUQDPD�GDQ�PHUDLK�EHVW

VHOOHU� GL� QHJHUL� DVDOQ\D�� .HQ\DWDDQ� LQL� WHQWX

PHOHPDKNDQ� NHVHPSDWDQ� SDUD� GHEXWDQ� XQWXN

PHUDLK� SHUKDWLDQ� SHPEDFD� NDUHQD� WLGDN� ELDV

EHUVDLQJ�GDODP�KDO�KDUJD�

%ROHK�MDGL��SHUWLPEDQJDQ�SHQHUELW�EHVDU�XQWXN

PHQHWDSNDQ�KDUJD�\DQJ�VDPD�EDJL�VHOXUXK�MHQLV

NRPLN� WHUOHSDV� GDUL� VLDSD� GDQ� GDUL�PDQD� DVDO

NRPLNXVQ\D�PHQJDFX� SDGD� SHPLNLUDQ� VLVWHP

HNRQRPL�SDVDU�WHUEXND�\DQJ�ELDVD�GLJXQDNDQ�ROHK

SHUXVDKDDQ�\DQJ�EHUNDLWDQ�GHQJDQ�PHGLD��+DO�LQL

PHUXMXN�SDGD�SHUQ\DWDDQ�0XUGRFN�GDQ�*ROGLQJ

�������EDKZD�

7KH�RZQHUVKLS�RI� FRPRGLW\�E\� SULYDWH�FDSLWDO� LV

VXEMHFW�WR�D�JHQHUDO�SURFHVV�RI�FRQFHQWUDWLRQ�YLD

FRQJORPHUDWLRQ��WKLV�SURGXFH�PXOWL�PHGLD�FRUSR�

UDWLRQV�ZKLFK�DUH�SDUW�RI�D�ZLGHU�SURFHVV�RI�FDSLWDO

FRQJORPHUDWLRQ��%DUNHU������������������

3HPRGDO� VZDVWD� \DQJ� PHPLOLNL� VHEXDK

NRPRGLWDV�FHQGHUXQJ�WXQGXN�SDGD�VHEXDK�SURVHV

XPXP�\DQJ�WHUNRQVHQWUDVL�PHODOXL�NRQJORPHUDVL�

KDO� LQL� PHQJDNLEDWNDQ� NHEHUDGDDQ� EHUEDJDL

SHUXVDKDDQ�PHGLD�KDQ\DODK�VHEDJDL�EDJLDQ�GDUL

SURVHV�NHJLDWDQ�\DQJ�OHELK�EHVDU�GDUL�SDUD�SHPLOLN

PRGDO�

7HUGDSDW�DOWHUQDWLI�ODLQ�XQWXN�WHWDS�PHPDMXNDQ

NRPLN� ,QGRQHVLD� GDODP�PHQ\LDVDWL� KDGDQJDQ

NDSLWDOLV��\DLWX�PHODOXL�SHPDQIDDWDQ�SHQHUELW�LQGLH�

3DGD�XPXPQ\D��SHQHUELW� LQGLH�GDSDW�GLNDWDNDQ

VHEDJDL�OHPEDJD�XVDKD�\DQJ�EHUJHUDN�GL�ELGDQJ

SHQHUELWDQ�DWDX�SHUFHWDNDQ�\DQJ�PHPLOLNL�RWRULWDV

VHQGLUL�GDQ�GDSDW�PHODNXNDQ�NHJLDWDQ�PDQGLUL�WDQSD

KDUXV�PHPDWXKL�JUDQG�GHVLJQ�DWDX�SDNHP�\DQJ

GLWHWDSNDQ�ROHK�SHPLOLN�PRGDO�\DQJ�PHQDXQJLQ\D�

+DO�LQL�PHQJDFX�SDGD�SHQGHILQLVLDQ�LQGLH�VHEDJDL

QRW� GHSHQGLQJ� XSRQ� RWRULW\� RI� DQRWKHU�� QRW� LQ

SRVLWLRQ�RI�VXERUGLQDWH��QRW�VXEMHFW�WR�H[WHUQ�FRQ�

WURO�RI�UXOH���VHOI�JRYHUQLQJ��IUHH��7D\ORU�GDQ�:LOLV�

������������

.HOHOXDVDDQ�\DQJ�GLPLOLNL�ROHK�SHQHUELW�LQGLH

XQWXN� VHSHQXKQ\D� PHPHJDQJ� NRQWURO� DWDV

NHJLDWDQ�XVDKDQ\D�GLVHEDENDQ�DGDQ\D�VLIDW�\DQJ

GLPLOLNL� SHQHUELW� LQGLH� VHEDJDL� VDODK� VDWX

SHUXVDKDDQ�\DQJ�EHUJHUDN�GL�ELGDQJ�PHGLD��\DLWX

DEVROXWH� LQGHSHQGHQW��ZRXOG� PHDQ� WKDW�PHGLD

RUJDQL]DWLRQ� KDG� FRQWURO� RI� SURGXFWLRQ�� GLVWUL�

EXWLRQ�DQG�H[KLELWLRQ��7D\ORU�GDQ�:LOLV��������

�����

%DWX� VDQGXQJDQ� ODLQ� \DQJ� KDUXV� GLKDGDSL

NRPLN�,QGRQHVLD�VHEHOXP�PHQFXDW�NH�SHUPXNDDQ

DGDODK�ERFRUQ\D�SHQJDZDVDQ�SHPHULQWDK�WHUKDGDS

NRPLN�NRPLN� LOHJDO��$GDSXQ� \DQJ� GLPDNVXG

GHQJDQ�NRPLN�LOHJDO�DGDODK�NRPLN�SURGXNVL�QHJDUD

ODLQ�\DQJ�GLWHUMHPDKNDQ�VHFDUD�EHEDV�ROHK�SHQHUELW

\DQJ� DQRQLP� VHUWD� EHUHGDU� GL� LQGRQHVLD� WDQSD

GLNHWDKXL� ROHK� NRPLNXV� DWDXSXQ� SHQHUELW

SHPHJDQJ�OLVHQVLQ\D�

0DUDNQ\D� NRPLN� LOHJDO� \DQJ� NHEDQ\DNDQ

GLSURGXNVL�GL�6XUDED\D�LQL�GDSDW�PHPHQJDUXKL�LNOLP

NRPSHWLVL�GDODP�GXQLD�ELVQLV�SHUNRPLNDQ��:DODX

EDJDLPDQD�SXQ��NRPLN�LOHJDO�WLGDN�PHPEXWXKNDQ

ELD\D�XQWXN�PHPED\DU�OLVHQVL�SDGD�SHQHUELW�DVOL�

UR\DOWL� SDGD� NRPLNXV�� SDMDN� SDGD� SHPHULQWDK�

SHQHUMHPDK�SURIHVLRQDO��EDGDQ�VHQVRU��GDQ� ODLQ

VHEDJDLQ\D�� VHKLQJJD� RQJNRV� SURGXNVL� GDSDW

GLWHNDQ�VHUHQGDK�PXQJNLQ��8QWXN�LWX��GDODP�KDO

LQL� GLEXWXKNDQ� SHUDQDQ� SHPHULQWDK� XQWXN

PHPSHUNHWDW� SHQJDZDVDQ� GDQ� PHPSHUVHPSLW

UXDQJ�JHUDN�NRPLN�LOHJDO�GHQJDQ�FDUD�PHODNXNDQ

SHQHOXVXUDQ�PHODOXL�NLRV�SHQ\HZDDQ�NRPLN�\DQJ

ELDVDQ\D�PHQMDGL�SHPEHOL�NRPLN�LOHJDO�LQL�

'HQJDQ� GHPLNLDQ�� GXNXQJDQ� SHPHULQWDK

XQWXN�PHQJDWXU�VLVWHP�XVDKD�PDV\DUDNDW�VDQJDW

GLSHUOXNDQ�� DJDU� SHUVDLQJDQ� VHKDW� \DQJ

VHKDUXVQ\D�GLKDGDSL�NRPLN�ORNDO�\DQJ�OHJDO��GDSDW

GLZXMXGNDQ��+DO� LQL�PHUXMXN� SDGD� VDODK� VDWX



���+DQQ\�+DILDU� GDQ�2ML� .XUQLDGL�� � *HOOLDW�.RPLN� ,QGRQHVLD

7HUDNUHGLWDVL�'LUMHQ�'LNWL��6.�1R�����',.7,�.HS�����

SHUDQDQ�SHPHULQWDK�GDODP�NHJLDWDQ�HNRQRPL��\DLWX

PHPEXDW� SHUDWXUDQ� DJDU� NHJLDWDQ� HNRQRPL

PDV\DUDNDW�GDSDW�GLMDODQNDQ�VHFDUD�ZDMDU�GDQ�WLGDN

PHUXJLNDQ�NKDOD\DN�UDPDL��6XNLUQR������������

3HUDQDQ�SHPHULQWDK�GDODP�PHPEXDW�SHUDWXUDQ

NHJLDWDQ�HNRQRPL�PDV\DUDNDW�PHOLSXWL�SHUDQDQ

SHQJDZDVDQ�GDQ�SHQHJDNDQ�SHUDWXUDQ� WHUVHEXW�

'HQJDQ�GHPLNLDQ��DSDELOD�SHPHULQWDK�WHODK�PDPSX

PHODNVDQDNDQ� WXJDVQ\D� GDODP� SHQJDZDVDQ

NHJLDWDQ�XVDKD�PDV\DUDNDW��WHUPDVXN�PHQHUWLENDQ

NRPLN�LOOHJDO�GL�,QGRQHVLD��PDND��NHNKDZDWLUDQ

WHQWDQJ�DGDQ\D�NKDOD\DN�\DQJ�GLUXJLNDQ��PLVDOQ\D

SHODNX�ELVQLV�SHQHUELW�LQGLH�\DQJ�EHULMLQ�UHVPL�

GDSDW�GLHOLPLQDVL�

6HODLQ�PHPEDZD�GDPSDN� EXUXN� GDUL� VHJL

ELVQLV�� NHEHUDGDDQ� NRPLN� LOHJDO� GL� ,QGRQHVLD�

WHUQ\DWD�VHFDUD�WLGDN�ODQJVXQJ�PHPHQJDUXKL�PLQDW

SHPEDFD�SDGD�NRPLN�ORNDO��+DO� LQL�GLVHEDENDQ

NRPLN�LOHJDO�\DQJ�EHUHGDU�EDQ\DN�\DQJ�EHUPXDWDQ

XQVXU�SRUQRJUDIL��3HUSXWDUDQ�SHQ\HZDDQ�NRPLN

MHQLV� LQL� GL� EHEHUDSD� NLRV� SHQ\HZDDQ� NRPLN�

WHUPDVXN� WLQJJL� GDQ�PHQJDODKNDQ� SHUSXWDUDQ

SQ\HZDDQ�NRPLN�ORNDO��)DNWD�LQL�PHQXQMXNNDQ

EDKZD�NRPLN�LOHJDO�EHUPXDWDQ�SRUQR�OHELK��GLPLQDWL

ROHK� SHQ\HZD�NRPLN� \DQJ�PD\RULWDV� EHUVWDWXV

SHODMDU��GDULSDGD�NRPLN�ORNDO�

.RPLN�\DQJ�GDSDW�GLNDWHJRULNDQ�NH�GDODP

KHQWDL� DWDX� HFFKL� LQL� ELDVDQ\D� GLSURGXNVL� ROHK

SHQHUELW� LQGLH� GL� -HSDQJ� \DQJ� GLSURGXNVL

PHQJJXQDNDQ�WHNQLN�[HURJUDIL��IRWRFRS\���SULQW�

SXEOLVK�RQ�GHPDQG��GLFHWDN�GDQ�GLWHUELWNDQ�DWDV

SHUPLQWDDQ��� VHUWD� GLVHEDUNDQ�PHODOXL�ZHEVLWH�

$UWLQ\D��PHPDQJ�WLGDN�DGD�FDPSXU�WDQJDQ�OHPEDJD

VHQVRU�GDODP�SHQHUELWDQQ\D��/DJL�SXOD��WHUGDSDW

SHUEHGDDQ� EDWDVDQ� SRUQRJUDIL� \DQJ� EHUODNX� GL

-HSDQJ�GHQJDQ�EDWDVDQ�SRUQRJUDIL�GL�,QGRQHVLD�

7LGDN�PHQJKHUDQNDQ�MLND�PHGLD�SXEOLNDVL�\DQJ

SDVWL�DNDQ�GLDQJJDS�EHUPXDWDQ�KDO�WDEX�GL�,QGR�

QHVLD��WHUQ\DWD�EHUHGDU�VHFDUD�UHVPL�GDQ�EHEDV�GL

-HSDQJ�

.HEHUDGDDQ�NRPLN�DVLQJ�LOHJDO�EHUODEHO�³���´

DWDX�NRPLN�\DQJ�GLSHUXQWXNDQ�XQWXN�RUDQJ�GHZDVD

LQL�� GLNKDZDWLUNDQ� GHQJDQ� PXGDK� GLEDFD� ROHK

SHPEDFD�XVLD�VHNRODK�GL�,QGRQHVLD��NDUHQD�KDQ\D

GHQJDQ�RQJNRV�VHZD�\DQJ� UHDWLI�PXUDK��NRPLN

SRUQR�GDSDW�GLSLQMDP�GL�EHUEDJDL�NLRV�SHQ\HZDDQ

NRPLN��3DGDKDO��VXGDK�EDQ\DN�KDVLO�SHQHOLWLDQ�GDQ

EHULWD� GL�PHGLD�PDVVD� \DQJ�PHQJLQIRUPDVLNDQ

EDKZD�SRUQRPHGLD�GDODP�EHUEDJDL�EHQWXN��EDLN

SRUQRJUDIL�� SRUQRWHNV�� SRUQRVXDUD�� PDXSXQ

SRUQRDNVL��GDSDW�PHQMDGL�SHPLFX�EHUEDJDL�WLQGDNDQ

NULPLQDO� VHNVXDO� GL� NDODQJDQ� UHPDMD�� 7LGDN

PHQJKHUDQNDQ�MLND�SDUD�VRVLRORJ�PHQHPSDWNDQ

SRUQRPHGLD� VHEDJDL� EHQWXN� SDWRORJL� VRVLDO

�%XQJLQ�������������

�� 3HQXWXS

-LND�PHQLQMDX�IDNWRU�NHQGDOD��PDND�WHUOLKDW

GHQJDQ�JDPEODQJ�EDKZD�GLEXWXKNDQ�XSD\D�NHUDV

GDQ�NHUMDVDPD�\DQJ�VROLG�DQWDUVHPXD�SLKDN�\DQJ

WHUNDLW�DJDU�NRPLN�,QGRQHVLD�ELVD�NHPEDOL�EHUMD\D

GL�EODQWLND��PHGLD�WDQDK�DLU��%HUEDJDL�DVSHN�\DQJ

GDSDW�PHPEHUL�NRQWULEXVL�SDGD�SHQFDSDLDQ�WXMXDQ

LQL�� DQWDUD� ODLQ�� SHQLQJNDWDQ� SHQJDZDVDQ

SHPHULQWDK�PHODOXL�SHQHJDNDQ�DWXUDQ�ELVQLV�\DQJ

PHQMDPLQ�NHWHUWLEDQ�NHJLDWDQ�XVDKD�PDV\DUDNDW�

SHQLQJNDWDQ�NHSHGXOLDQ�SHQHUELW�VZDVWD�PHODOXL

SHUWLPEDQJDQ�\DQJ�SRSXOLV�SDGD�DVSHN�SHQHWDSDQ

KDUJD�NRPLN�ORNDO��SHQLQJNDWDQ�XSD\D�SHQHUELW

LQGLH� XQWXN� WHWDS� LGHDOLV� GDQ� EHUSLKDN� SDGD

NHSHQWLQJDQ� NRPLNXV� \DQJ� WHUPDMLQDOLVDVL�

SHQLQJNDWDQ�NHUMD�NHUDV�NRPLNXV�,QGRQHVLD�XQWXN

GDSDW�PHQJKDVLONDQ� NDU\D� \DQJ� PHQJXQGDQJ

PLQDW�SHPEDFD��SHQLQJNDWDQ�SDUWLVLSDVL�NRPXQLWDV

SHFLQWD�NRPLN�GDODP�EHUEDJL�NHJLDWDQ�SXEOLVLWDV

GDQ� ELVQLV� GHPL� NHSHQWLQJQ� NRPLN� ORNDO�� VHUWD

NHVDGDUDQ�PDV\DUDNDW�XQWXN�OHELK�PHQFLQWDL�GDQ

PHQJKDUJDL�KDVLO�NDU\D�EDQJVD�VHQGLUL�

-LND�KDO�KDO� WHUVHEXW� VHFDUD�EHUWDKDS�GDSDW

GLODNXNDQ��PDND�VHFHUFDK�KDUDSDQ�LQGDK�EDKZD

NRPLN�,QGRQHVLD�DNDQ�NHPEDOL�EHUMD\D�GDQ�GDSDW

GLVDQGLQJNDQ� GHQJDQ� NRPLN� OXDU�� EXNDQODK

PHUXSDNDQ� LPSLDQ� NRVRQJ�� .DUHQD� SDGD

NHQ\DWDDQQ\D��LQGXVWUL�NRPLN�GL�-HSDQJ�EXNDQ�ODJL

VHNDGDU� LQGXVWU L� \DQJ� EHUEDVLV� SDGD� KREL

PHODLQNDQ�LQGXVWUL�\DQJ�VXGDK�GDSDW�PHPEHULNDQ

NHXQWXQJDQ�MXWDDQ�<HQ�SDGD�1HJHUL�6DNXUD��6HODLQ

LWX�� SHNHUMDDQ� NRPLNXV� EXNDQ� ODJL� PHUXSDNDQ

SHNHUMDDQ�VDPSLQJDQ�XQWXN�PHQJLVL�ZDNWX�OXDQJ

PHODLQNDQ�VXGDK�PHQMDGL�SURIHVL�\DQJ�GLDNXL�GDQ

GLKRUPDWL�

%HUGDVDUNDQ� IDNWD� WHUVHEXW� PDND� VXGDK
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VHSDWXWQ\D� VHPXD� SLKDN� EHUVXQJJXK�VXQJJXK

PHQMDODQNDQ�IXQJVLQ\D�GDODP�PHQJJHUDNDQ�PHVLQ

LQGXVWUL�NRPLN�GL�,QGRQHVLD�DJDU�NHODN�DQDN�FXFX

EDQJVD� ,QGRQHVLD� GDSDW� EHUEDQJJD� VDDW

PHQ\DNVLNDQ�WD\DQJDQ�DQLPH�SURGXNVL�,QGRQHVLD

GL�VWDVLXQ�WHOHYLVL�EHUVNDOD�LQWHUQDVLRQDO�GL�OXDU

QHJHUL�

'DIWDU�3XVWDND

%DUNHU��&KULV��������&XOWXUDO�6WXGLHV��7KHRU\�DQG

3UDFWLFH��/RQGRQ��7KRXVDQG�2DNV�DQG�1HZ

'HOKL��6DJH�3XEOLFDWLRQV�

%XQJLQ�� %XUKDQ�� ������ 6RVLRORJL� .RPXQLNDVL�

7HRUL��3DUDGLJPD�GDQ�'LVNXUVXV�7HNQRORJL

.RPXQLNDVL�GL�0DV\DUDNDW��-DNDUWD��.HQFDQD

3UHQDGD�

.RWOHU��SKLOLS��������'DVDU�GDVDU�3HPDVDUDQ��(GLVL

.HWLJD��-DNDUWD��,QWHUPHGLD�

/HZLV��5LFKDUG�'��������.RPXQLNDVL�%LVQLV�/LQWDV

%XGD\D��%DQGXQJ��37�5HPDMD�5RVGDNDU\D�

6XNLUQR�� 6DGRQR�� ������ 3HQJDQWDU� 7HRUL

0LNURHNRQRPL�� (GLVL� .HWLJD�� -DNDUWD�

5DMD*UDILQGR�3HUVDGD�

7D\ORU��/LVD�DQG�$QGUHZ�:LOLV��������0HGLD�6WXG�

LHV��7H[WV��,QVWLWXWLRQV�DQG�$XGLHQFHV��2[IRUG�

%ODFNZHOO�3XEOLVKLQJ�


