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7KH�HUD�RI�UHVSHFW�IRU�+XPDQ�5LJKWV��+$0��LQ�,QGRQHVLD�ZDV�PDUNHG�E\�WKH�LVVXDQFH�RI�UHJXODWRU\�OHJDO�
LQVWUXPHQWV� ERWK� LQ� WKH� VWDWH� FRQVWLWXWLRQDO� DPHQGPHQW� DIWHU� DPHQGPHQW� DQG� OHJLVODWLRQ� LQ� WKH� IRUP�RI�
OHJLVODWLRQ�LQFOXGH�$FW�1R�����RI������RQ�+XPDQ�5LJKWV�&RXUW�ZKLFK�LV�VXEVWDQWLDOO\�RULHQWHG�WKH�5RPH�
6WDWXWH��$SSDUHQWO\��$FW�1R�����RI������LV�D�SURGXFW�RI�WKH�FULPLQDO�SROLF\��FRPSURPLVH�PRGHOV��EHFDXVH�RQ�
RQH�KDQG�WKHUH�LV�D�VHWWLQJ�ZKLFK�DGRSWHG�WKH�5RPH�6WDWXWH�DQG�RQ�WKH�RWKHU�KDQG�IRXQG�D�YDULHW\�RI�GLIIHUHQW�
FRQGLWLRQV�GHYLDWH�DQG�ZLWK�WKH�VWDWXWH��7KRXJK�,QWHUQDWLRQDO�OHJDO�LQVWUXPHQWV�LV�RQH�RI�WKH�VRXUFHV�RI�ODZ�DUH�
LPSRUWDQW�WR�WKH�QDWLRQDO�OHJDO�V\VWHP�

.H\ZRUGV��&RXUW�RI�+XPDQ�5LJKWV��,QWHUQDWLRQDO�,QVWUXPHQWV��5RPH�6WDWXWH

$EVWUDN�

(UD�SHQJKRUPDWDQ�WHUKDGDS�+DN�$VDVL�0DQXVLD��+$0��GL�,QGRQHVLD�GLWDQGDL�ROHK�GLV\DKNDQQ\D�UHJXODVL���
LQVWUXPHQW�KXNXP�EDLN�GL�GDODP�DPDQGHPHQ�NRQVWLWXVL�QHJDUD�PDXSXQ�SHUXQGDQJDQ�GDODP�EHQWXN�XQGDQJ�
XQGDQJ�GLDQWDUDQ\D�DGDODK�8QGDQJ�8QGDQJ�QRPRU�����WDKXQ������WHQWDQJ�3HQJDGLODQ�+DN�$VDVL�0DQXVLD�
\DQJ�VXEVWDQVLQ\D�EHUNLEODW�SDGD�6WDWXWD�5RPD��1DPSDNQ\D�88�QRPRU����WDKXQ������PHUXSDNDQ�SURGXN�
NHELMDNDQ�FULPLQDO�³PRGHO�NRPSURPL´�VHEDE�GL�VDWX�VLVL�WHUGDSDW�SHQJDWXUDQ�\DQJ�PHQJDGRSVL�SDGD�6WDWXWD�
5RPD�GDQ�SDGD� VLVL� ODLQ�GLWHPXNDQ�EHUEDJDL� NHWHQWXDQ� \DQJ�PHQ\LPSDQJ�GDQ�EHUEHGD�GHQJDQ� VWDWXWH�
WHUVHEXW��3DGDKDO�LQVWUXPHQW�KXNXP�LQWHUQDVLRQDO�PHUXSDNDQ�VDODK�VDWX�VXPEHU�KXNXP�\DQJ�SHQWLQJ�EDJL�
V\VWHP�KXNXP�QDVLRQDO�

.DWD�NXQFL��3HUDGLODQ�+$0��,QVWUXPHQ�,QWHUQDVLRQDO��6WDWXWD�5RPD����

$� 3HQGDKXOXDQ�����

3URVHV� SHPEHQWXNDQ� KXNXP� SLGDQD�
QDVLRQDO� \DQJ� VHNDUDQJ� WHUXV� EHUODQJVXQJ��
WHUXWDPD� GDODP� EHQWXN� OHJLVODVL� XQGDQJ�
XQGDQJ� GL� OXDU� .8+3� PDXSXQ� 5DQFDQJDQ�
.8+3�� WLGDN� ELVD� GLOHSDVNDQ� GDUL� DODVDQ�
DODVDQ� \DQJ� EHUVLIDW� LGHRORJLV�� SROLWLV� GDQ�
VRVLRORJLV�� 'LVDPSLQJ� DODVDQ� WHUVHEXW��
EHUGDVDU�NDMLDQ�\DQJ�NRPSUHKHQVLI�� WHUGDSDW�
SXOD� DODVDQ�DODVDQ� ODLQ� \DQJ� MXJD� FXNXS�
SHQWLQJ� \DLWX� DODVDQ� DGDSWLI� \DLWX� EDKZD�
KXNXP� SLGDQD� QDVLRQDO� PDVD� GDWDQJ� KDUXV�
G D S D W � P H Q \ H V X D L N D Q � G L U L � G H Q J D Q�
SHUNHPEDQJDQ�SHUNHPEDQJDQ� EDUX� GL� GXQLD�
LQWHUQDVLRQDO� \DQJ� VXGDK� GLVHSDNDWL� ROHK�
PDV\DUDNDW�LQWHUQDVLRQDO������

.HFHQGHUXQJDQ�DWDX� LVVXH� LQWHUQDVLRQDO�
\DQJ�VDQJDW�PHQRQMRO�SDGD�GHNDGH�WHUDNKLU�LQL�
DGDODK� PDVDODK� KDN� DVDVL� PDQXVLD� �+$0���

6DODK� VDWXQ\D� DGDODK� 6WDWXWH� ,QWHUQDWLRQDO�
&ULPLQDO� &RXUW� 5RPD� �,&&�� DWDX� 6WDWXWD�
5RPD��\DQJ�GLV\DKNDQ�SDGD� WDQJJDO���� -XOL�
�����GDQ�VHFDUD�IRUPDO�WHODK�UHVPL�EHURSHUDVL�
VHMDN�EXODQ�-XOL�������VHWHODK�GLUDWL¿NDVL�ROHK�
PLQLPDO����QHJDUD���

,QGRQHVLD�VHEDJDL�EDJLDQ�GDUL�NRPXQLWDV�
QHJDUD�QHJDUD�GL�GXQLD�� VHNDOLSXQ� WHODK� LNXW�
PHQ\HWXMXL�VWDWXWD�LQL��VDPSDL�VHNDUDQJ�EHOXP�
PH ODNXNDQ � U D W L¿NDV L � GD O DP � KXNXP�
QDVLRQDOQ\D�� VHNDOLSXQ� VHNDUDQJ� LQL� WHODK�
PHPLOLNL� 8QGDQJ�8QGDQJ� QRPRU� ��� WDKXQ�
�����WHQWDQJ�3HQJDGLODQ�+DN�$VDVL�0DQXVLD��
,WX�DUWLQ\D��EHOXP�DGD�KDUPRQLVDVL�LQVWUXPHQ�
KXNXP� LQWHUQDVLRQDO� SDGD� VLVWHP� KXNXP�
QDVLRQDOQ\D� WHUNDLW� GHQJDQ� ,&&�� ZDODXSXQ�
GLDNXL�GL�GDODP�88� WHUVHEXW�EDKZD�PXDWDQ�
PDWHULQ\D� VHEDJLDQ� EHUNLEODW� SDGD� 6WDWXWD�
5RPD��

0XODGL���3UR\HNVL�+XNXP�3LGDQD�0DWHULLO�,QGRQHVLD�GL�0DVD�'DWDQJ��3LGDWR�3HQJXNXKDQ�3HQHULPDDQ�-DEDWDQ�*XUX�%HVDU�,OPX�
+XNXP�3LGDQD�GL�)DNXOWDV�+XNXP�81',3�6HPDUDQJ�����3HEUXDUL�������KOP�����
�/RF�FLW��
�(GG\�'MXQDHGL�.DUQDVXGLUGMD��������'DUL�3HQJDGLODQ�,QWHUQDVLRQDO�1XUHPEHUJ�NH�3HQJDGLODQ�+DN�$VDVL�0DQXVLD�,QGRQHVLD��
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+DO�WHUVHEXW�ELVD�GLOLKDW�GDUL�SHQMHODVDQ�
SDVDO� �� 88� QRPRU� ��� WDKXQ� ����� \DQJ�
PHQ\HEXWNDQ�EDKZD�NHMDKDWDQ� �GDQ�JHQRVLGD
NHMDKDWDQ� WHUKDGDS� NHPDQXVLDDQ� GDODP�
NHWHQWXDQ�LQL�VHVXDL�GHQJDQ�´5RPH�6WDWXWH�RI�
7KH�,QWHUQDWLRQDO�&ULPLQDO�&RXUW��SDVDO���GDQ�
SDVDO����

6HPHQWDUD� LWX� ELOD� PHOLKDW� SHQMHODVDQ�
XPXPQ\D�� NHODKLUDQ� 88� LQL� GLGDVDUL� GDQ�
PHPLOLNL� ODQGDVDQ� KXNXP� GDODP� NRQVWLWXVL�
QHJDUD�� GHNODUDVL� XQLYHUVDO� WHQWDQJ� +$0��
.HWHWDSDQ�035�5,�QRPRU��;9,,�035������
WHQWDQJ� +DN� $VDVL� 0DQXVLD� GDQ� 8QGDQJ�
8QGDQJ�QRPRU����� WDKXQ������ WHQWDQJ�+DN�
$VDVL� 0DQXVLD�� \DQJ� KDUXV� GLODNVDQDNDQ�
GHQJDQ� SHQXK� UDVD� WDQJJXQJ� MDZDE� VHVXDL�
GHQJDQ�IDOVDIDK�QHJDUD�3DQFDVLOD���

1DPSDNQ\D��88�QRPRU����WDKXQ�������
PHUXSDNDQ� SURGXN� NHELMDNDQ� NULPLQDO�
´PRGHO� NRPSURPL´� VHEDE� WLGDN� VHPXD�
NHWHQWXDQ� GDODP� 88� WHUVHEXW� SHUVLV� VDPD�
GHQJDQ� NHWHQWXDQ� \DQJ� GLDWXU� ROHK� 6WDWXWD�
5RPD�� 3HUVRDODQ� LQL � \DQJ� NHPXGLDQ�
PHPXQFXONDQ� EDQ\DN� NULWLN� WHUXWDPD� GDUL�
SDUD�DNWLYLV�GDQ�SHQJJLDW�+$0�VHSHUWL�\DQJ�
GLODNXNDQ�ROHK�$PQHVW\�,QWHUQDVLRQDO�GDODP�
ODSRUDQQ\D�SDGD�EXODQ�3HEUXDUL�������DQWDUD�
ODLQ�PHPXQFXONDQ�NHNKDZDWLUDQ�WHUGDSDWQ\D�
SDVDO�SDVDO�GDODP�88�3HQJDGLODQ�+$0�\DQJ�
WLGDN�FRFRN�DWDX�WLGDN�VHVXDL�GHQJDQ�GH¿QLVL�
PHQXUXW�KXNXP�LQWHUQDVLRQDO��

8MLDQ� WHUKDGDS� SHODNVDQDDQ� 88�
3HQJDGLODQ� +$0� GL� ,QGRQHVLD� PDVLK�
WHUEHQWDQJ�OXDV�WHUNDLW�GHQJDQ�EHUEDJDL�NDVXV�
SHODQJJDUDQ�+$0�EHUDW��6HEDJDLPDQD�GLWXOLV�
ROHK� ,QJJULG� 6LOLWRQJD�� WHUGDSDW� EHEHUDSD�
NDVXV� SHODQJJDUDQ� +$0� EHUDW�� GLDQWDUDQ\D�
S HPEX Q X K D Q � � P D V V D O � � � � � � � � � � ��
SHPEXQXKDQ�GDQ�SHQJKLODQJDQ�SDNVD�GDODP�
RSHUDVL�PLOLWHU�WHUEDWDV�GL�$FHK�GDQ�,ULDQ�-D\D�
������������� SHPEXQXKDQ� PLVWHULXV� ������
������� SHQDQJNDSDQ�� SHQ\LNVDDQ�� GDQ�
SHPEXQXKDQ�SDUD�DNWL¿V�SROLWLN�,VODP�SDVFD�
SHQHUDSDQ� DVDV� WXQJJDO� 3DQFDVLOD� ������
�������SHPEDQWDLDQ�GL�7DODQJVDUL�±�/DPSXQJ�
�)HEUXDUL��������SHPEDQWDLDQ�SHWDQL�1LSDK�±�
0DGXUD��������GDQ�.HUXVXKDQ�0HL������

6HVXDL� GHQJDQ� NHWHQWXDQ� XPXPQ\D��
GLQ\DWDNDQ�EDKZD�XQGDQJ�XQGDQJ�QRPRU����
WDKXQ� ����� WHQWDQJ� 3HQJDGLODQ� +$0� \DQJ�
GLXQGDQJNDQ� SDGD� PDVD� SHPHULQWDKDQ�

3UHVLGHQ�$EGXUUDKPDQ�:DKLG� SDGD� WDQJJDO�
��� 1RYHPEHU� WDKXQ� ������ PHUXSDNDQ�
SHQJDGLODQ�NKXVXV�WHUKDGDS�SHODQJJDUDQ�KDN�
DVDVL�PDQXVLD�\DQJ�EHUDW��\DQJ�NHGXGXNDQQ\D�
EHUDGD� GL� OLQJNXQJDQ� SHUDGLODQ� XPXP��
0HQXUXW� 88� LQL�� SHODQJJDUDQ� KDN� DVDVL�
PDQXVLD� \DQJ� EHUDW� PHOLSXWL� NHMDKDWDQ�
J H Q R V L G D � G D Q � N H M D K D W D Q � W H U K D G D S�
NHPDQXVLDDQ��SDVDO�����

'HQJDQ� GHPLNLDQ�� NHODKLUDQ� 88�
3HQJDGLODQ� +$0� GL� ,QGRQHVLD�� WHODK�
PHODKLUNDQ�NULPLQDOLVDVL�EDUX�GDODP�EHQWXN�
SHODQJJDUDQ� +$0� EHUDW� GDODP� NRQWHNV�
SHQ\HOHQJJDUDQ�VLVWHP�SHUDGLODQ�SLGDQD��EDLN�
SDGD� WDWDUDQ� PDWHULLO� PDXSXQ� IRUPLOQ\D��
EHUVDQGLQJ�GHQJDQ�NHWHQWXDQ�KXNXP�SLGDQD�
PDWHULLO� GDQ� SLGDQD� IRUPLO� \DQJ� VXGDK� DGD�
VHEHOXPQ\D��

0HQJLQJDW� EDKZD� SDVFD� ODKLUQ\D� 88�
3HQJDGLODQ� +$0� LQL� PHPLOLNL� NRQVHNXHQVL�
GDQ� GLPHQVL� SHUVRDODQ�SHUVRDODQ� EDUX� \DQJ�
PHPLOLNL� FDNXSDQ� OXDV�� EXNDQ� KDQ\D�
SHUVRDODQ� \XULGLV�� WHWDSL� MXJD� VRVLDO� GDQ�
SROLWLN�� PDND� SHQJHUWLDQ� GDQ� SHPDKDPDQ�
PHQJHQDL� SHQ\HOHQJJDUDDQ� SHUDGLODQ� +$0�
GL� ,QGRQHVLD� PHQMDGL� VHVXDWX� \DQJ� FXNXS�
SHQWLQJ�XQWXN�GLNHWDKXL��VHWLGDNQ\D�PHQJHQDL�
�� �GXD�� PDVDODK� \DQJ� DNDQ� PHQMDGL� NDMLDQ�
GDODP�WXOLVDQ�LQL��PHOLSXWL�� �DSD�\DQJ�SHUWDPD�
PHQMDGL� UXDQJ� OLQJNXS� SHUDGLODQ� +$0�
EHUGDVDUNDQ� 8QGDQJ�8QGDQJ� QRPRU�� ���
WDKXQ� ����� WHQWDQJ� 3HQJDGLODQ� +$0� GDQ�
NHGXD�� EDJDLPDQD� NHWHUNDLWDQ� �� NHVHVXDLDQ�
88� 3HQJDGLODQ� +$0� GHQJDQ� LQVWUXPHQ�
KXNXP�LQWHUQDVLRQDO"�

%�� 3HPEDKDVDQ
��� 5XDQJ�/LQJNXS�3HUDGLODQ�+$0�

.HODKLUDQ� 88� QRPRU� ��� WDKXQ� �����
WHQWDQJ� 3HQJDGLODQ� +$0� �883+�� VHFDUD�
SROLWLV� GLODWDUEHODNDQJL� ROHK� NDVXV� 7LPRU�
7LPXU� WHUXWDPD� SDVFD� MDMDN� SHQGDSDW� SDGD�
NLVDUDQ� DNKLU� WDKXQ� ������ \DQJ� EHUGDPSDN�
WHUMDGLQ\D� EHUEDJDL� NDVXV� NHNHUDVDQ� GL�
ZLOD\DK�WHUVHEXW��

0 H Q X U X W � E H U E D J D L � S H Q J D P D W�
LQWHUQDVLRQDO�� VHEDJDLPDQD� GLNXWLS� (GG\�
'MXQDLGL�� NDVXV� 7LPRU� 7LPXU� PHUXSDNDQ�
VHGLNL W � NDVXV� GDODP� NRQWHNV� KXNXP�
LQWHUQDVLRQDO� \DQJ� PHQGDSDWNDQ� SHUKDWLDQ�
FXNXS� VHULXV�ROHK�3%%� �EDKNDQ� VHMDN� WDKXQ�

�

ZZZ�HVODP�RU�LG�GLDNVHV´�,QJJULG�6LOLWRQJD��3HQJDNDQ�.HDGLODQ�DWDV�3HODQJJDUDQ�%HUDW�+$0�PHQXUXW�88�QRPRU����WDKXQ�������
6NHQDULR�,QGRQHVLD�YHUVXV�6WDQGDUG�,QWHUQDVLRQDO��GLDNVHV�GDUL�SDGD�WDQJJO����-DQXDUL������
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������ \DQJ� PHPEXWXKNDQ� EHJLWX� EDQ\DN�
PHNDQLVPH� NHUMD� \DQJ� GLODNXNDQ� ROHK�
EHUEDJDL�EDGDQ�3%%��

6HEDJDLPDQD� GLNHWDKXL� � GHVDNDQ�
LQWHUQDVLRQDO�\DQJ�GHPLNLDQ�NXDW� �GDQ�XQWXN�
PHOLQGXQJL�NHSHQWLQJDQ�QDVLRQDO�\DQJ�OHELK�
EHVDU��SDGD�DNKLUQ\D�PHQGRURQJ�WHUEHQWXNQ\D�
883+�\DQJ�PHUXSDNDQ�SHQJJDQWL�3HUSX�\DQJ�
V DPD � \DQJ � VXGDK � DGD � V HEH OXPQ\D ��
2SHUDVLRQDOLVDVL� 88� LQL� SHUWDPD� NDOL�
GLWHUDSNDQ� XQWXN� PHQJDGLOL� SHODQJJDUDQ�
+$0�EHUDW�\DQJ�WHUMDGL�GL�7LPRU�7LPXU�SDVFD�
MDMDN�SHQGDSDW�GDQ�NDVXV�7DQMXQJ�3ULRN�\DQJ�
WHUMDGL�SDGD�WDKXQ�������

6 H V X D L � G HQJDQ � NRQ V L G H U D QQ\D ��
GLVHEXWNDQ� EDKZD� SHPEHQWXNDQ� 88�
3HQJDGLODQ�+$0�DGDODK�GDODP�UDQJND�´LNXW�
VHUWD� PHPHOLKDUD� SHUGDPDLDQ� GXQLD� GDQ�
PHQMDPLQ� SHODNVDQDDQ� KDN� DVDVL� PDQXVLD�
VHUWD� PHPEHUL� SHUOLQGXQJDQ�� NHSDVWLDQ��
NHDGLODQ�� GDQ� SHUDVDDQ� DPDQ� NHSDGD�
SH UR UDQJDQ � D WDXSXQ � PDV\DUDND W´ ��
3HQHJDVDQ� PHQJHQDL� KDO� WHUVHEXW� MXJD�
GLFDQWXPNDQ�GDODP�SHQMHODVDQ�XPXPQ\D��

0HQXUXW� 883+�� \DQJ� GLNDWHJRULNDQ�
VHEDJDL� SHUEXDWDQ� SHODQJJDUDQ� +$0� EHUDW�
DGDODK� NHMDKDWDQ� JHQRVLGD� GDQ� NHMDKDWDQ�
WHUKDGDS� NHPDQXVLDDQ�� � (OHPHQ� DWDX� XQVXU�
NHMDKDWDQ�JHQRVLGD�GLMHODVNDQ�ROHK�SDVDO� ����
VHGDQJNDQ� NHMDKDWDQ� WHUKDGDS� NHPDQXVLDDQ�
GLMHODVNDQ� GDODP� SDVDO� ��� 6HFDUD� VXEVWDQWLI��
SHUXPXVDQ�WLQGDN�SLGDQD�SHODQJJDUDQ�+$0�
EHUDW� \DQJ� WHUFDQWXP� SDGD� SDVDO�SDVDO�
WHUVHEXW� PHQGDSDWNDQ� EDQ\DN� NULWLN�� DQWDUD�
ODLQ�XQVXU�XQVXU�GHOLNQ\D�WLGDN�PHQGDSDWNDQ�
SHQMHODVDQ� \DQJ� PHPDGDL�� VHKLQJJD� DNDQ�
PHPEXND�UXDQJ�LQWHUSUHWDVL��\DQJ�NDODX�WLGDN�
GLODQGDVL�SHQJXDVDDQ�OLWHUDWXU�\DQJ�PHPDGDL�
DNDQ�EHUDNLEDW�IDWDO��

6HQDGD� GHQJDQ� SHQGDSDW� WHUVHEXW��
+DUL¿Q� $�� 7XPSD� MXJD� PHOLKDW� DGDQ\D�
NHOHPDKDQ� \DQJ� PHQGDVDU� WHUNDLW� GHQJDQ�
HOHPHQ� WLQGDN� SLGDQDQ\D�� \DQJ� EHUSRWHQVL�
PHQLPEXONDQ� NHVXOLWDQ� GDODP� SURVHV�
SHPEXNWLDQ���

' L O L K D W � G D U L � D V S H N�
SHUWDQJJXQJMDZDEDQQ\D�� 88� LQL� KDQ\D�
PHQJHQDO� PDQXVLD� LQGLYLGX� VHEDJDL� VXE\HN�

KXNXPQ\D� VHEDJDLPDQD� \DQJ� VHODPD� LQL�
G L D Q X W � R O H K � .8+3� � $ N D Q � W H W D S L ��
G L P X Q J N L Q N D Q � D G D Q \ D � V L V W H P�
SHUWDQJJXQJMDZDEDQ� SHQJJDQWL� �YLFDULRXV�
OLDELOLW\�� GDODP�EHQWXN� SHUWDQJJXQJMDZDEDQ�
NRPDQGR� VHEDJDLPDQD� GDSDW� GLOLKDW� GDODP�
SDVDO� ���� 3DVDO� ��� D\DW� ���� PHQ\HEXW�
NRPDQGDQ�PLOLWHU�DWDX�VHVHRUDQJ�\DQJ�VHFDUD�
HIHNWLI� EHUWLQGDN� VHEDJDL� NRPDQGDQ� PLOLWHU�
GDSDW� GLSHUWDQJJXQJMDZDENDQ� WHUKDGDS�
WLQGDN�SLGDQD�\DQJ�EHUDGD�GL�GDODP�\XULVGLNVL�
SHQJDGLODQ� +$0�� \DQJ� GLODNXNDQ� ROHK�
SDVXNDQ�\DQJ�EHUDGD�GL�EDZDK�NRPDQGR�GDQ�
SHQJHQGDOLDQQ\D�\DQJ�HIHNWLI��DWDX�GL�EDZDK�
NHNXDVDDQ�GDQ�SHQJHQGDOLDQQ\D�\DQJ�HIHNWLI�
GDQ�WLQGDN�SLGDQD�WHUVHEXW�PHUXSDNDQ�DNLEDW�
GDUL� WLGDN� GLODNXNDQ� SHQJHQGDOLDQ� SDVXNDQ�
VHFDUD�SDWXW��

+DPSLU�VDPD�GHQJDQ�NHWHQWXDQ�WHUVHEXW�
GDSDW�MXJD�GLOLKDW�SDGD�NHWHQWXDQ�SDVDO����D\DW�
����� GLPDQD� VHRUDQJ� DWDVDQ�� EDLN� SROLVL�
PDXSXQ� VLSLO�� EHUWDQJJXQJMDZDE� VHFDUD�
SLGDQD�WHUKDGDS�SHODQJJDUDQ�+$0�\DQJ�EHUDW�
\DQJ�GLODNXNDQ�EDZDKDQQ\D�\DQJ�EHUDGD�GL�
EDZDK�NHNXDVDDQ�GDQ�SHQJHQGDOLDQQ\D�\DQJ�
HIHNWLI � � NDUHQD� DWDVDQ� WHUVHEXW� W LGDN�
PH O D NXNDQ � S HQJHQGD O L D Q � W H U K DG DS�
EDZDKDQQ\D�VHFDUD�SDWXW�GDQ�EHQDU��

0HQJHQDL� DQFDPDQ� SLGDQD� WHUKDGDS�
SHODNX� NHMDKDWDQ� SHODQJJDUDQ� +$0� EHUDW��
VHEDJDLPDQD� GLDWXU� GDODP� NHWHQWXDQ� SLGDQD�
GDUL�SDVDO����VDPSDL�SDVDO�����WHUOLKDW�DGDQ\D�
SHUEHGDDQ� GHQJDQ� VLVWHP� \DQJ� VHODPD� LQL�
GLNHQDO��XWDPDQ\D�ELOD�GLEDQGLQJNDQ�GHQJDQ�
NHWHQWXDQ�\DQJ�VHODPD�LQL�GLDQXW�ROHK�.8+3��
VHEDE�WHUGDSDW�NHWHQWXDQ�DQFDPDQ�PLQLPXP�
SLGDQD� NKXVXV� \DLWX� ��� �VHSXOXK�� WDKXQ�
SHQMDUD� �SDVDO� ���� ��� GDQ� SDVDO� ����� GDQ� ��
�OLPD��WDKXQ�SHQMDUD��SDVDO����GDQ�SDVDO������
3HUEHGDDQ� MXJD� GDSDW� GLWHPXNDQ� SDGD�
DQFDPDQ� SLGDQD� PDNVLPXP� \DQJ� GDSDW�
GLMDWXKNDQ�\DQJ�PHQFDSDL�����GXDSXOXKOLPD��
WDKXQ�SHQMDUD��SDVDO����GDQ������\DQJ�VXGDK�
WHQWX� EHUEHGD� GHQJDQ� DQFDPDQ� PDNVLPXP�
SLGDQD� GDODP� .8+3� \DLWX� ��� �GXDSXOXK��
WDKXQ�� +DQ\D� VDMD�� PHOLKDW� SHUVDPDDQQ\D�
G H Q J D Q � . 8 + 3 � � 8 8 � L Q L � P D V L K�
PHPSHUWDKDQNDQ� DQFDPDQ� SLGDQD� PDWL��

�

(GG\�'MXQDHGL�.DUQDVXGLUGMD��2S�FLW��KOP������
,IGKDO�.DVLP��88�3HQJDGLODQ�+$0�6HEXDK�7LQMDXDQ��-DNDUWD��(/6$0��GDODP�ZZZ�HVODP�RU�LG��GLDNVHV�SDGD�WDQJJDO����-DQXDUL�
������
+DUL¿Q�$��7XPSD��<XULVGLNVL�3HUDGLODQ�3LGDQD�,QGRQHVLD�7HUKDGDS�3HODQJJDUDQ�+$0�%HUDW�GDODP�5DQJND�3HQHUDSDQ�6WDWXWD�
5RPD�GL�,QGRQHVLD��-DNDUWD��PDMDODK�9DULD�3HUDGLODQ�HGLVL�WDKXQ�NH�;;,�QR������1RYHPEHU������

��

��

��
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�SDVDO����GDQ������
$QFDPDQ� SLGDQD� SDGD� SHUFREDDQ��

SHUPXIDNDWDQ� MDKDW� GDQ� SHPEDQWXDQ� GHOLN�
SHODQJJDUDQ�+$0�EHUDW�DGDODK�VDPD�GHQJDQ�
GHOLN� VHOHVDL� DWDX� GHOLN� VHPSXUQD�� +DO� LQL�
GLQ\DWDNDQ�GL�GDODP�NHWHQWXDQ�SDVDO������

'DODP� SHODNVDQDDQ� SHPHULNVDDQ�
SHUNDUD� SHODQJJDUDQ� +$0� EHUDW�� GLNHQDO� ��
�GXD�� PDFDP� OHPEDJD� SHUDGLODQ�� \DLWX�
SHQJDGLODQ�+$0�\DQJ�EHUVLIDW�SHUPDQHQ�GDQ�
SHQJDGLODQ�+$0�$G�KRF��.HZHQDQJDQ�\DQJ�
GLPLOLNL�ROHK�SHQJDGLODQ�+$0�\DQJ�EHUVLIDW�
SHUPDQHQ� DGDODK� PHPHULNVD� GDQ� PHQJDGLOL�
VHWLDS�SHUNDUD�SHODQJJDUDQ�+$0�EHUDW�\DQJ�
WHUMDGL� VHWHODK� SHPEHUODNXDQ� �� SHQJHVDKDQ�
88�3HQJDGLODQ�+$0�\DNQL�VHVXGDK�WDQJJDO�
��� 1RYHPEHU� ������ VHGDQJNDQ� SHQJDGLODQ�
+$0�$G�KRF� PHPLOLNL� NHZHQDQJDQ� XQWXN�
PHPHULNVD�GDQ�PHQJDGLOL�NDVXV�SHODQJJDUDQ�
+$0� EHUDW� VHEHOXP� GLNULPLQDOLVDVLNDQQ\D�
SHODQJJDUDQ� +$0� DWDX� VHEHOXP� DGDQ\D�
883+�� 3HQHJDNDQ� KXNXP� SLGDQD� \DQJ�
PHQMDGL�NHZHQDQJDQ�SHQJDGLODQ�+$0�\DQJ�
EHUVLIDW � DG�KRF� LQL� PHUXSDNDQ� VXDWX�
SHQ\LPSDQJDQ� NHEHUODNXDQ� DVDV� OHJDOLWDV�
\DQJ�PHQJDQXW�SULQVLS�UHWURDNWLI���

6HEDJDL� NRQVHNXHQVLQ\D�� WHUGDSDW�
SHUEHGDDQ� GDODP� SURVHV�SURVHV� \DQJ� KDUXV�
GLODOXL� VHEHOXP� VXDWX� SHUNDUD� SHODQJJDUDQ�
+$0�EHUDW�PDVXN�NH�SHQJDGLODQ�+$0��

3DGD� NDVXV� SHODQJJDUDQ� +$0� EHUDW�
\DQJ� WHUMDGL� VHWHODK� SHPEHUODNXDQ� 88�
3HQJDGLODQ� +$0�� GLPXODL� GDUL� NHJLDWDQ�
SHQ\HOLGLNDQ� \DQJ� GLODNXNDQ� ROHK� .RPQDV�
+$0�� /HPEDJD� LQL� GDODP� PHODNVDQDNDQ�
SHQ\HOLGLNDQ� GDSDW� PHPEHQWXN� WLP� DG�KRF�
\DQJ� WHUGLUL� GDUL� NRPQDV� +$0� GDQ� XQVXU�
PDV\DUDNDW��7LP� \DQJ� EHUIXQJVL�PHODNXNDQ�
SHQ\HOLGLNDQ� LQL� GLEHULNDQ� NHZHQDQJDQ�
NHZHQDQJDQ�WHUWHQWX�VHSHUWL�PHQ\HOLGLNL�GDQ�
PHPHU LNVD � � PHQHU LPD � ODSRUDQ � D WDX�
SHQJDGXDQ�� PHQLQMDX� GDQ� PHQJXPSXONDQ�
NHWHUDQJDQ� GL� WHPSDW� NHMDGLDQ� SHUNDUD� GDQ�
S D G D � D N K L U Q \ D � PHQ\ H U D KN DQ � K D V L O�
SHQ\HOLGLNDQ� NHSDGD� -DNVD� $JXQJ� VHEDJDL�
SHQ\LGLN��

3HPHULNVDDQ� SHUNDUD� ROHK� SHQJDGLODQ�

+$0��SHUPDQHQ��GLODNXNDQ�GHQJDQ���RUDQJ�
KDNLP�GHQJDQ�NRPSRVLVL���KDNLP�SHQJDGLODQ�
+$0�GDQ���RUDQJ�KDNLP�+$0�DG�KRF�

%HUGDVDUNDQ� NHWHQWXDQ� PHQJHQDL�
SURVHV�SURVHV� \DQJ� KDUXV� GLODOXL� VHEHOXP�
SHUNDUDQ\D�GLSHULNVD�ROHK�SHQJDGLODQ�+$0��
PHQXQMXNNDQ� EDKZD� XQGDQJ�XQGDQJ�
PHPEHULNDQ� NHWHQWXDQ� DGDQ\D� NHZHQDQJDQ�
SHQ\HOLGLNDQ�ROHK�.RPQDV�+$0��EXNDQ�ROHK�
NHSROLVLDQ� GDQ� DGDQ\D� SHQHJDVDQ� EDKZD�
NHZHQDQJDQ� SHQ\LGLNDQ� DGD� SDGD� -DNVD�
$JXQJ��

6 H F D U D � S U L Q V L S � � S U R V H V � \ D Q J�
PHPEHGDNDQ� SDGD� SHQ\HOHVDLDQ� SHUNDUD�
PHODOXL� SHQJDGLODQ� +$0� DG�KRF�� QDPSDN�
SDGD� NHWHQWXDQ� SDVDO� ��� D\DW� ���� \DQJ�
PHQ\DWDNDQ�EDKZD�3HQJDGLODQ�+$0�DG�KRF�
GLEHQWXN� DWDV� XVXO� '35� 5,� EHUGDVDUNDQ�
SHULVWLZD� WHUWHQWX� GHQJDQ� .HSXWXVDQ�
3UHVLGHQ�

� %HUGDVDU� NHWHQWXDQ� SDVDO� WHUVHEXW��
EHNHUMDQ\D� VLVWHP� SHUDGLODQ� SLGDQD� GDODP�
SHPHULNVDDQ�SHUNDUD�SHODQJJDUDQ�+$0�EHUDW�
\DQJ� WHUMDGL� VHEHOXP� SHQJXQGDQJDQ� 88�
3HQJDGLODQ� +$0� PHPLOLNL� NDUDNWHULVWLN�
NKXVXV�� \DLWX� GLWHWDSNDQ� GDODP� NHSXWXVDQ�
SUHVLGHQ� �NHSSUHV�� EHUGDVDUNDQ� XVXO�'HZDQ�
3HUZDNLODQ�5DN\DW��'35��5,��KDO�LQL�EHUDUWL�
DGD�LQWHUYHQVL�OHPEDJD�OHJLVODWLI�GDQ�HNVHNXWLI�
GDODP�EHNHUMDQ\D�SHQHJDNDQ�KXNXP�SLGDQD���

3HUVRDODQ� \DQJ� PHQ\HUWDL� NHWHQWXDQ�
WHUVHEXW�DGDODK�EDKZD�88�WLGDN�PHPEHULNDQ�
SHQJDWXUDQ� \DQJ� OHELK� WHUSHULQFL� PHQJHQDL�
PHNDQLVPH�DWDX�SURVHV�KLQJJD�GLWHWDSNDQQ\D�
NHSSUHV� SHPEHQWXNDQ� SHQJDGLODQ�+$0� DG�
KRF��'HQJDQ�PHQJXWLS�SHQGDSDW�\DQJ�SHUQDK�
GLVDPSDLNDQ� ROHK� <XVULO� ,K]D� 0DKHQGUD�
�0HQNXPKDP� SDGD� PDVD� SHPHULQWDKDQ�
$EGXUUDKPDQ� :DKLG� � � VHFDUD � WHNQLV�
PHNDQLVPH� SHPEHQWXNDQ� SHQJDGLODQ� +$0�
DG�KRF�DGDODK�VHEDJDL�EHULNXW�
D�� %HUGDVDU� NHWHQWXDQ� SDVDO� ��� D\DW� �����

.RPQDV�+$0�PHODNXNDQ�SHQ\HOLGLNDQ�
WHUKDGDS�SHODQJJDUDQ�+$0�\DQJ�EHUDW��
W H UPDVXN � \DQJ � W H U M DG L � V HEH OXP�
GLWHWDSNDQQ\D�88�3HQJDGLODQ�+$0�

E�� +DVLO� SHQ\HOLGLNDQ� .RPQDV� +$0�

�

�

��

��

��

3DVDO����GDQ����.8+3��$WXUDQ�GDODP�SDVDO����88�3HQJDGLODQ�+$0�VDPD�VHSHUWL�\DQJ�GLDQXW�ROHK�88�7LSLNRU����
%ROHK�WLGDNQ\D�VXDWX�NHWHQWXDQ�GDODP�KXNXP�SLGDQD�EHUODNX�VHFDUD�VXUXW�VDQJDW�WHUJDQWXQJ�GDUL�SHQJDWXUDQ�PDVDODK�WHUVHEXW�
GDODP�NRQVWLWXVL��.RQVWLWXVL�88'������SDVFD�DPDQGHPHQ�QDPSDNQ\D�PHODUDQJ�SHPEHUODNXDQ�VHFDUD�VXUDW�VXDWX�NHWHQWXDQ�
XQGDQJ�XQGDQJ���
�,�*HGH�:LGKLDQD�6XDUGD��+XNXP�3LGDQD�,QWHUQDVLRQDO�6HEXDK�3HQJDQWDU��%DQGXQJ���&LWUD�$GLW\D�%KDNWL��������KOP������
�,�*HGH�:LGKLDQD�6XDUGD��LELG��KOP������
�/RF�FLW
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GLVHUDKNDQ� NH� -DNVD� $JXQJ� XQWXN�
NHPXGLDQ�GLODNXNDQ�SHQ\LGLNDQ�

F�� -LND� SHQ\LGLN�PHQHPXNDQ� FXNXS� EXNWL�
EDKZD� WHODK� WHUMDGL� SHODQJJDUDQ� +$0�
\DQJ� EHUDW� \DQJ� WHUMDGL� VHEHOXP�
GLXQGDQJNDQQ\D�88�3HQJDGLODQ�+$0��
PDND�KDVLO�SHQ\LGLNDQ�WHUVHEXW��PHODOXL�
3UHVLGHQ��ROHK�-DNVD�$JXQJ�GLVDPSDLNDQ�
N HSDGD � '35 � V HND O L JX V � G HQJDQ�
SHUPLQWDDQ�DJDU�'35�PHQJDMXNDQ�XVXO�
NHSDGD� 3UHVLGHQ� XQWXN� PHPEHQWXN�
3HQJDGLODQ�+$0�DG�KRF�

G�� -LND�'35�VHWXMX�DWDX�VHSHQGDSDW�GHQJDQ�
SHUPLQWDDQ�-DNVD�$JXQJ�PDND�'35�DNDQ�
PHQJDMXNDQ� XVXO� NHSDGD� SUHVLGHQ� DJDU�
GLWHWDSNDQ�NHSSUHV�SHPEHQWXNDQ�VHEXDK�
SHQJDGLODQ�+$0�DG�KRF��
0HODOXL� PHNDQLVPH� VHSHUWL� GLVHEXW� GL�

DWDV��SHPEHQWXNDQ�SHQJDGLODQ�+$0�DG�KRF�
XQWXN�NDVXV�7LPRU�7LPXU�SDVFD�MDMDN�SHQGDSDW�
GDQ� NDVXV� 7DQMXQJ� 3ULRN� GLWHWDSNDQ� ROHK�
3UHVLGHQ��

'DUL� XUDLDQ� WHQWDQJ� EHNHUMDQ\D� VLVWHP�
SHUDGLODQ� SLGDQD� SDGD� 3HQJDGLODQ� +$0�
�SHUPDQHQ�� GDQ� 3HQJDGLODQ� +$0� $G�KRF��
WHUGDSDW� SHUVDPDDQ� GDQ� SHUEHGDDQ� GLDQWDUD�
NHGXDQ\D�� 3HUVDPDDQQ\D� WHUOHWDN� SDGD�
NHZHQDQJDQ� \DQJ� GLPLOLNL� \DLWX� XQWXN�
PHPHULNVD�GDQ�PHPXWXV�SHUNDUD�SHODQJJDUDQ�
+$0� EHUDW� \DLWX� NHMDKDWDQ� JHQRVLGD� GDQ�
NHMDKDWDQ� WHUKDGDS�NHPDQXVLDDQ�� VHGDQJNDQ�
SHUEHGDDQQ\D� WHUOHWDN� SDGD� SULQVLS�SULQVLS�
DWDX� DVDV�DVDV� KXNXPQ\D�� \XULVGLNVL�
PHQJDGLOL��PHNDQLVPH�SHPEHQWXNDQQ\D�GDQ�
PDVD�EHUODNXQ\D���

6HODLQ� SHQGHNDWDQ� KXNXP� SLGDQD�
�SHQDO���88�3HQJDGLODQ�+$0� WHUQ\DWD� MXJD�
PHQJDNRPRGLU� PRGHO� SHQ\HOHVDLDQ� GHQJDQ�
SHQGHNDWDQ� QRQ� KXNXP� SLGDQD� �QRQ�SHQDO���
VHEDJDLPDQD� GDSDW� GLOLKDW� SDGD� NHWHQWXDQ�
SHQXWXS� \DLWX� SDGD� SDVDO� ��� D\DW� ���� \DQJ�
PHQ\DWDNDQ�� SHODQJJDUDQ� +$0� \DQJ� EHUDW�
\DQJ� WHUMDGL� VHEHOXP� EHUODNXQ\D� 88�
3 H Q J D G L O D Q � +$0 � W L G D N � P H Q X W X S�
NHPXQJNLQDQ� SHQ\HOHVDLDQQ\D� GLODNXNDQ�
ROHK�.RPLVL�.HEHQDUDQ�GDQ�5HNRQVLOLDVL�\DQJ�
GLEHQWXN�GHQJDQ�XQGDQJ�XQGDQJ��

3HPEHQWXNDQ� NRPLVL� LQL�� PHQXUXW�
-DZDKLU�7KRQWRZL�PHPLOLNL� UHOHYDQVL� VHEDE�
SURVHV � SHQJDGL ODQ � VHEDJDL � OHPEDJD�

NHGDXODWDQ� KXNXP� VXDWX� � QHJDUD� � WHUQ\DWD�
EXNDQODK� VDWX�VDWXQ\D� FDUD� XPDW� PDQXVLD�
PHQ\HOHVDLNDQ�NRQÀLN�VHFDUD�DGLO��.DUHQD�LWX�
DSD� \DQJ� GLNDWDNDQ� 6WHYH� 6PLWK� � WHUNDLW�
GHQJDQ� VLNDS� NRPSURPL� GDODP� VXDWX�
SHQ\HOHVDLDQ� GLSORPDWLN� EHUNHVHVXDLDQ��
³GXQLD�\DQJ�VDDW�LQL�NLWD�MXPSDL�DGDODK�GXQLD�
GLPDQD� � NHGDXODWDQ� QHJDUD�PHQMDGL� NXUDQJ�
UHOHYDQ� GDQ� NXUDQJ� PDPSX� PHPHFDKNDQ�
PDVDODK�XWDPD�NHPDQXVLDDQ�GDUL�SDGD�SHUDQ��
QLODL�QLODL�PDV\DUDNDWQ\D´

6HODLQ� LWX�� PHPLOLK� MDOXU� SHQ\HOHVDLDQ�
GLSORPDWLV� XQWXN� PHQ\HOHVDLNDQ� NDVXV�
SHODQJJDUDQ�EHUDW�+$0��EDKZD�XQWXN�NDVDV�
NDVXV�WHUWHQWX�PHQMDGL�SLOLKDQ��6HEDE��VLVWHP�
KXNXP�QDVLRQDO�GDQ� LQWHUQDVLRQDO� WHUNDGDQJ�
WLGDN� GDSDW� GLWHUDSNDQ�� 6HEDE�� VHODLQ� WLGDN�
PDPSX � � PHQJDNRPRG L U � S H UEHGDDQ�
N H S H Q W L Q J D Q � N H G X D � 1 H J D U D � � M X J D�
SHUWLPEDQJDQ�NHPDVODKDWDQ�EDJL�NHSHQWLQJDQ�
QDVLRQDO�PHQMDGL�WDUJHW�XWDPD�

'DUL� SHUQ\DWDQ� SDVDO� WHUVHEXW� GDSDW�
GLVLPSXONDQ� EDKZD� SHQ\HOHVDLDQ� NDVXV�
SHODQJJDUDQ� +$0� EHUDW� GL� ,QGRQHVLD�
GLODNXNDQ�ROHK�3HQJDGLODQ�+$0��3HQJDGLODQ�
+$0� $G�KRF� GDQ� .RPLVL� .HEHQDUDQ� GDQ�
5HNRQVLOLDVL�� 'LOXDU� NHWHQWXDQ� PHQJHQDL�
SHQ\HOHVDLDQ� SHUNDUD� SHODQJJDUDQ� +$0�
EHUDW��88�3HQJDGLODQ�+$0�PHODOXL�SDVDO����
GLDWXU�WHQWDQJ�SHUOLQGXQJDQ�NRUEDQ�GDQ�VDNVL��
V H G D Q J N D Q � S HP E H U L D Q � K D N � X Q W X N�
PHQGDSDWNDQ� NRPSHQVDVL�� UHVWLWXVL� GDQ�
UHKDELOLWDVL�NHSDGD�NRUEDQ�SHODQJJDUDQ�+$0�
EHUDW� PDXSXQ� NHSDGD� DKOL� ZDULVQ\D� GLDWXU�
SDGD�SDVDO������

��������883+�GDQ�6WDWXWD�5RPD�
! 0HQ\RDO�LQVWUXPHQ�KXNXP�LQWHUQDVLRQDO�
VHEDJDL� VDODK� VDWX� EDVLV� VXPEHU� KXNXP�
QDVLRQDO� � VXGDK� FXNXS� ODPD� PHQMDGL�
SHUGHEDWDQ� \DQJ� WLGDN� NXQMXQJ� VHOHVDL��
WHUXWDPD� WHUNDLW�GHQJDQ�SHQJDUXK� LQVWUXPHQ�
KXNXP�LQWHUQDVLRQDO�WHUVHEXW�GDODP�NHUDQJND�
SHPEHQWXNDQ� KXNXP� QDVLRQDO�� +DO� WHUVHEXW�
WHUNDLW�GHQJDQ�SULQVLS�NHGDXODWDQ�QHJDUD�DWDX�
� ��\DQJ�PHUXSDNDQ�SULQVLS�VWDWH�VRXYHUHLJQW\
XPXP�KXNXP�LQWHUQDVLRQDO��3ULQVLS�LQL�WHODK�
PHQMDGL� SHUGHEDWDQ� SDUD� DKOL� KXNXP�
LQWHUQDVLRQDO� VHMDN� ODPD� \DQJ� NHPXGLDQ�
GLMHODVNDQ� PHODOXL� WHRUL� PRQLVPH� GDQ�

��

��

-DZDKLU�7KRQWRZL��GDODP�3HQ\HOHVDLDQ�+$0�,QGRQHVLD�±�7LPRU�7LPXU��GLDNVHV�GDUL�ZZZ�MDZDKLUWKRQWRZL�ZRUGSUHVV�FRP��SDGD�
WDQJJDO����'HVHPEHU������
/RF�FLW�
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GXDOLVPH��3HUNHPEDQJDQ�NHGXD�WHRUL�WHUVHEXW�
ROHK� VHWLDS� QHJDUD� GLWDQJJDSL� EHUEHGD�EHGD�
VHVXDL�GHQJDQ�NHSHQWLQJDQ�QDVLRQDOQ\D��$GD�
QHJDUD� \DQJ� PHQJXWDPDNDQ� WHRUL� PRQLVPH�
SULPDW�KXNXP�QDVLRQDO�GDQ�DGD�QHJDUD�\DQJ�
PHQJXWDPDNDQ�WHRUL�PRQLVPH�SULPDW�KXNXP�
LQWHUQDVLRQDO��
! 0HQXUX W � 5RPO L � $ WPDVDVPL WD ��
EHUGDVDUNDQ� 0XNDGLPDK� 88'� ����� GDQ�
EDWDQJ�WXEXKQ\D��DGD�SHQHJDVDQ�EDKZD�1.5,�
PHUXSDNDQ� 1HJDUD� .HVDWXDQ� ´WHUULWRULDO�
LQWHJULW\´� \DQJ� PHQJXWDPDNDQ� SULQVLS�
WHULWRULDOLWDV� VHEDJDL� DFXDQ� XWDPD�� 3ULQVLS�
NHGDXODWDQ�GDODP�EHQWXN�DVOL�DGDODK�PHQMDJD�
NHXWXKDQ� ZLOD\DK� WHUULWRULDO� GDQ� PHQFHJDK�
WHUMDGLQ\D�LQWHUYHQVL�GDUL�QHJDUD�ODLQ��GXQLD���
NHNXD WDQ � LQ WH UQDV LRQD O � � � VHGDQJNDQ�
�0RQWHYLGHR�&RQYHQWLRQ�RQ�7KH�5LJKWV�DQG�
'XWLHVQRI� 6WDWHV�� WDKXQ� ����� PHQHJDVNDQ�
EDKZD�� QHJDUD� VHODNX� VXEMHN� KXNXP�
LQWHUQDVLRQDO� PHQV\DUDWNDQ� �� �HPSDW��
NXDOL¿NDVL�� \DLWX�� �D�� PHPLOLNL� SHQGXGXN�
WHWDS���E��PHPLOLNL�EDWDV�ZLOD\DK�WHUWHQWX��F��
PHPLOLNL� SHPHULQWDKDQ�� GDQ� �G�� PHPLOLNL�
NDSDVLWDV�GDQ�NHPDPSXDQ�XQWXN�PHQJDGDNDQ�
KXEXQJDQ� GHQJDQ� QHJDUD� ODLQ�� 6LQJNDWQ\D�
NRQYHQVL� WHUVHEXW�PHQHQWXNDQ�V\DUDW�QHJDUD�
XQWXN� GLDNXL � VHEDJDL � VXEMHN� KXNXP�
LQWHUQDVLRQDO�\DQJ�PHOLSXWL�WLJD�V\DUDW�XWDPD��
\DLWX� PHPLOLNL� SHPHULQWDKDQ�� PHPLOLNL�
WHULWRULDO�� PHPLOLNL� SHQGXGXN� WHWDS�� GDQ�
NHPDPSXDQ� XQWXN� PHODNXNDQ� KXEXQJDQ�
LQWHUQDVLRQDO�
! 3HUQ\DWDDQ� WHUVHEXW� PHQJLV\DUDWNDQ�
EDKZD� GDODP� WDWD� NHKLGXSDQ� GXQLD� GDODP�
NRQWHNV� NHNLQLDQ� �PRGHUQ�� � PHQMDGL�
NHQLVFD\DDQ� KXEXQJDQ� DQWDU� EDQJVD� GDODP�
KDPSLU� VHPXD� DVSHN� NHKLGXSDQ�� WHUPDVXN�
GDODP� SHQDQJJXODQJDQ� NHMDKDWDQ� \DQJ�
EHUKXEXQJDQ�GHQJDQ�KDN�DVDVL�PDQXVLD�\DQJ�
NHPXGLDQ� SDGD� WDWDUDQ� LQWHUQDVLRQDO�
PHQJKDVLONDQ� EHUEDJDL� PDFDP� SURGXN�
LQVWUXPHQ� KXNXP� LQWHUQDVLRQDO� �� NRQYHQVL�
LQWHUQDVLRQDO�� ZDODXSXQ� GDODP� UHDOLWDVQ\D�
DNDQ�PHQJKDVLONDQ�EHUDJDP�WDQJJDSDQ�DWDX�
VLNDS� \DQJ� EHUEHGD�EHGD� GLDQWDUD� EDQJVD�
EDQJVD � G L � GXQ LD � � NKXVXVQ\D � GD O DP�
PHQJDGRSVL��LQVWUXPHQ�LQWHUQDVLRQDO�WHUVHEXW�
GDODP�KXNXP�QDVLRQDOQ\D���
! 7HUGDSDW� EHEHUDSD� YDULDVL� EHUNDLWDQ�

GHQJDQ�VLNDS�\DQJ�GLDQXW�SHUDGLODQ���KXNXP�
QDVLRQDO� EHUNHQDDQ� GHQJDQ� SHPEHUODNXDQ�
KXNXP�LQWHUQDVLRQDO��DQWDUD�ODLQ�
D�� 'L�VHEDJLDQ�EHVDU�QHJDUD��NDLGDK�KXNXP�

LQWHUQDVLRQDO�GLWHUDSNDQ�VHEDJDL�EDJLDQ�
GDUL� KXNXP� LQWHUQDO� ROHK� SHQJDGLODQ�
SHQJDGLODQ�QDVLRQDO��WDQSD�SHUOX�DGDQ\D�
WLQGDNDQ� NKXVXV� LQNRUSRUDVL�� GHQJDQ�
NHWHQWXDQ� EDKZD� WLGDN� DGD� NRQÀLN�
GHQJDQ�KXNXP�QDVLRQDO�\DQJ�EHUODNX�

E�� 6HEDJLDQ�NHFLO��PLQRULWDV��QHJDUD�\DQJ�
PHODNVDQDNDQ� SUDNWHN� GLPDQD� WDQSD�
SHUOX� DGD� WLQGDNDQ�NKXVXV� LQNRUSRUDVL��
SHQJDGLODQ�SHQJDGLODQ� QDVLRQDOQ\D�
PHPEHUODNXNDQ� NDLGDK�NDLGDK� KXNXP�
LQWHUQDVLRQDO� OHELK� GLXWDPDNDQ� GDODP�
KDO� WHUMDGL� NRQÀLN� GHQJDQ� XQGDQJ�
XQGDQJ�QDVLRQDO��

F�� 7LGDN� WHUGDSDW� SUDNWHN� \DQJ� VHUDJDP�
PHQJHQDL�SHPEHUODNXDQ�WUDNWDW�GL�GDODP�
OLQJNXQJDQ� KXNXP� QDVLRQDO� NDUHQD�
VHWLDS� QHJDUD� PHPLOLNL� NHNKXVXVDQ�
WHUVHQGLUL��
3HQGDSDW�6WDUNH�VHSHUWL�\DQJ�GLNXWLS�GL�

DWDV�� PHQXQMXNNDQ� EDKZD� NHEHUODNXDQ�
LQVWUXPHQ�LQWHUQDVLRQDO�GDODP�VLVWHP�KXNXP�
Q D V L R Q D O � V D Q J D W � G L S H Q J D U X K L � R O H K�
SHUWLPEDQJDQ� \DQJ� GLPLOLNL� ROHK� PDVLQJ�
PDVLQJ�QHJDUD�GDQ�WLGDN�ELVD�MXJD�GLOHSDVNDQ�
GDUL�NRQWHNV�VRVLDO�EXGD\D�\DQJ�PHQMDGL�ODWDU�
EHODNDQJ� DUJXPHQWDVL� \DQJ� GLNHPXNDNDQ��
DSDODJL� NDODX� KDO� WHUVHEXW� PHQ\DQJNXW�
SHUVRDODQ�\DQJ�EHUKXEXQJDQ�GHQJDQ�KDN�DVDVL�
PDQXVLD�� VHEDE� VHEDJDLPDQD� GLNHPXNDNDQ�
0XODGL�� SDQGDQJDQ� EDQJVD�EDQJVD� WHUKDGDS�
+$0� WHUEDJL� PHQMDGL� �� �HPSDW�� \DLWX��
SDQGDQJDQ� XQLYHUVDO� DEVROXW�� SDQGDQJDQ�
XQLYHUVDO� UHODWLI�� SDQGDQJDQ� SDUWLNXODULVWLN�
DEVROXW�GDQ��SDQGDQJDQ�SDUWLNXODULVWLN�UHODWL

�
I�

6HEDJDL� VXDWX� EDQJVD�� ,QGRQHVLD� WLGDN�
PXQJNLQ�PHOHSDVNDQ�GLUL�GDUL�EDJLDQ�GDODP�
NRPXQLWDV�GXQLD�LQWHUQDVLRQDO��MXJD�GDODP�KDO�
XSD\D� SHQDQJJXODQJDQ� NHMDKDWDQ�� +DO� LQL�
WHUMDGL� VHEDJDL� NRQVHNXHQVL� GDUL� VHPDNLQ�
WLSLVQ\D�EDWDV�EDWDV�QHJDUD�\DQJ�GLSLFX�ROHK�
NHPDMXDQ� WHNQRORJL�� WHWDSL� MXJD� WHUGDSDW�
IHQRPHQD� EDUX� PXQFXOQ\D� NHMDKDWDQ�
NHMDKDWDQ�\DQJ�EHUGLPHQVL�LQWHUQDVLRQDO�\DQJ�
WLGDN� PXQJNLQ� ELVD� GLWDQJJXODQJL� WDQSD�
DGDQ\D�NHUMDVDPD�LQWHUQDVLRQDO��

��

��

��

�5RPOL�$WPDVDVPLWD��3HQJDUXK�+XNXP�,QWHUQDVLRQDO�WHUKDGDS�3URVHV�/HJLVODVL��GLDNVHV�GDUL� �ZZZ�SDUOHPHQ�QHW��GLDNVHV�SDGD�
WDQJJDO���'HVHPEHU�����
�-�*��6WDUNH��3HQJDQWDU�+XNXP�,QWHUQDVLRQDO��-DNDUWD��6LQDU�*UD¿ND��������KOP������
�0XODGL��+DN�$VDVL�0DQXVLD��3ROLWLN�GDQ�6LVWHP�3HUDGLODQ�3LGDQD��6HPDUDQJ��%3�8QGLS��������KDO����
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2OHK� NDUHQDQ\D�� WLGDN� ELVD� GLSXQJNLUL�
EDKZD� NDUDNWHULVWLN� RSHUDVLRQDO� KXNXP�
SLGDQD�PDWHULLO� ,QGRQHVLD�PHQGDWDQJ� DQWDUD�
ODLQ� EDKZD� KXNXP� SLGDQD�PHQGDWDQJ� KDUXV�
G D S D W � P H Q \ H V X D L N D Q � G L U L � G H Q J D Q�
NHFHQGHUXQJDQ�NHFHQGHUXQJDQ� XQLYHUVDO�
\DQJ�WXPEXK�GL�GDODP�SHUJDXODQ�PDV\DUDNDW�
EHUDGDE��WHWDSL�WLGDN�KDUXV�PHQJLNXWL�DUXV�

3HUQ\DWDDQ�WHUVHEXW�UHOHYDQ�VHEDE�GDODP�
EHEHUDSD�NDOL�.RQJJUHV�3%%�WHQWDQJ�´&ULPH�
3UHYHQWLRQ�DQG�7KH�7UHDWPHQW�RI�2IIHQGHUV´�
WHODK� GLUHNRPHQGDVLNDQ� EHEHUDSD� MHQLV�
N H M D K D W D Q � \ D Q J � PHP L O L N L � G LPHQ V L�
LQWHUQDVLRQDO� \DQJ� SHUOX� PHQGDSDWNDQ�
SHUKDWLDQ�VHULXV�ROHK�WLDS�WLDS�QHJDUD�GL�GXQLD��
DQWDUD� ODLQ� NHMDKDWDQ� FRUUXSWLRQ�� RUJDQL]HG�
FULPH WHUURULVP FULPHV�DJDLQWV�KXPDQLW\������� �GDQ�

' H P L N L D Q � K D O Q \ D � G H Q J D Q�
SHQ\HOHQJJDUDDQ� SHQJDGLODQ� +$0� \DQJ�
GLDWXU�GDODP�883+��VHEDJDL�SURGXN�KXNXP�
QDVLRQDO�� GLDNXL� WLGDN� ELVD� GLOHSDVNDQ� GDUL�
NHEHUDGDDQ� LQVWUXPHQ� LQWHUQDVLRQDO ��
VHEDJDLPDQD� WHUOLKDW� GDODP� SHQMHODVDQ�
XPXPQ\D� \DQJ� PHQ\DWDNDQ� EDKZD� 88�
3HQJDGLODQ� +$0� PHQJDQGXQJ� VXDWX� PLVL�
PHQJHPEDQ� WDQJJXQJMDZDE� PRUDO� GDQ�
KXNXP� GDODP� PHQMXQMXQJ� WLQJJL� GDQ�
PHODNVDQDNDQ� 'HNODUDVL� 8QLYHUVDO� +$0�
\DQJ� GLWHWDSNDQ� 3%%�� GHPLNLDQ� MXJD�
SHQMHODVDQ� SDVDO� �� \DQJ�PHQ\DWDNDQ� EDKZD�
NHWHQWXDQ�PHQJHQDL�NHMDKDWDQ�JHQRVLGD�GDQ�
NHMDKDWDQ� WHUKDGDS� NHPDQXVLDDQ� \DQJ�
PHUXSDNDQ� SHODQJJDUDQ� +$0� EHUDW� DGDODK�
VHVXDL � GHQJDQ� ³5RPH� 6WDWXWH� RI � WKH�
,QWHUQDWLRQDO� &ULPLQDO� &RXUW´� � �6WDWXWD�
5RPD��SDVDO���GDQ�SDVDO��´���

.HWHUNDLWDQ�883+�GHQJDQ�6WDWXWD�5RPD�
PHQMDGL� SHPELFDUDDQ� \DQJ� FXNXS� SHQWLQJ�
PHQJLQJDW� ,QGRQHVLD� WHODK� PHQ\HWXMXL�
NHWHQWXDQ�NHWHQWXDQ� \DQJ� WHUGDSDW� GDODP�
VWDWXWD� WHUVHEXW� VHEDJDL� VDODK� VDWX� GRNXPHQ�
LQWHUQDVLRQDO�� DNDQ� WHWDSL� VDPSDL� VHNDUDQJ�
EHOXP� PHODNXNDQ� UDWL¿NDVL� WHUKDGDSQ\D��
VHKLQJJD� DZDO� NHODKLUDQ� 88� 3HQJDGLODQ�
+$0�PHQGDSDWNDQ�UHDNVL�\DQJ�EHUDJDP���

'DUL�NHORPSRN�NULWLV�\DQJ�VHEDJLDQ�EHVDU�
EHUDVD O � GDU L � ND ODQJDQ� DNW LY LV � +$0�
PHPEHULNDQ�UHDNVL�\DQJ�FXNXS�NHUDV�DQWDUD�
ODLQ� GHQJDQ� PHPLQWD� VXSD\D� ,QGRQHVLD�
PHODNXNDQ�UDWL¿NDVL�WHUKDGDS�6WDWXWD�5RPD��

VHEDE�PHUHND�PHQLODL�EDKZD�VHEDJLDQ�EHVDU�
PDWHUL� \DQJ� GLDWXU� GDODP� 88� 3HQJDGLODQ�
+$0� WLGDN� VDPD� SHUVLV� GHQJDQ� SHQJDWXUDQ�
\DQJ� WHODK� GLVHSDNDWL� GXQLD� LQWHUQDVLRQDO�
GDODP�6WDWXWD�5RPD�VHEDJDL�VXPEHU�KXNXP�
SHQHJDNDQ�WHUKDGDS�SHODQJJDUDQ�+$0�EHUDW��
0HUHND� PHQLODL� EDKZD� SDVDO�SDVDO� \DQJ�
WHUGDSDW�GDODP�88�3HQJDGLODQ�+$0�PDVLK�
EDQ\DN�VHNDOL�GLWHPXNDQ�NHOHPDKDQ��

%HEHUDSD� FDWDWDQ� \DQJ� PHOLKDW� DGDQ\D�
NHOHPDKDQ� DWDX� NHWLGDNVHVXDLDQ� PDWHUL�
SHQJDWXUDQ� 883+� GHQJDQ� 6WDWXWD� 5RPD�
GLNHPXNDNDQ�DQWDUD� ODLQ�ROHK� ,IGKDO�.DVLP��
0HQXUXWQ\D� SHQJDWXUDQ� PHQJHQDL� KXNXP�
DFDUD� SHQJDGLODQ�+$0�PHUXSDNDQ� � EDJLDQ�
WHUOHPDK�� NDUHQD� WLGDN�PHOLKDW� SHQJDODPDQ�
SHQJDODPDQ� SHQJDGLODQ� LQWHUQDVLRQDO� XQWXN�
5ZDQGD�DWDX�EHNDV�<XJRVODYLD��VHKLQJJD�ELVD�
PHQJDFX� NHSDGD� SHQJDGLODQ� WHUVHEXW� GDODP�
PHQHWDSNDQ�KXNXP�DFDUD�EDJL�SHQJDGLODQ�KDN�
DVDVL� PDQXVLD��<DQJ� WHUMDGL� MXVWUX� PHQJDFX�
GDQ� PHQJDQGDONDQ� .8+$3�� \DQJ� PDVLK�
EDQ\DN�NHOHPDKDQQ\D��

!7HQWDQJ� DODW� EXNWL� GDQ� FDUD� EDJDLPDQD�
PHQGDSDWNDQQ\D�GHQJDQ�GHPLNLDQ�DWXUDQQ\D�
PHQJDFX�NHSDGD�.8+$3��,WX�DUWLQ\D�VDQJDW�
WLGDN� PXQJNLQ� DODW�DODW� EXNWL� \DQJ� EHUXSD�
UHNDPDQ� YLGHR�� NDVHW� DWDX� IRWRNRSL� GDQ�
SH UQ\D W DDQ �SH UQ\D W DDQ � � ��V W D W HPHQ W
GLSHUJXQDNDQ� GL� GDODP� SURVHV� SHUVLGDQJDQ��
3DGDKDO� GDODP� NDVXV� SHUVLGDQJDQ� 5ZDQGD�
GDQ�EHNDV�<XJRVODYLD��DODW�DODW�EXNWL�VHSHUWL�
LWX� GLEHQDUNDQ�� 7HUPDVXN� PHQGHQJDUNDQ�
NHVDNVLDQ�GDUL�SDUD�VDNVL�GL�KDGDSDQ�WHOHYLVL�
SHQJDPDW�WHUEDWDV�� ���FORVHG�FLUFXLW�WHOHYLVLRQ
.8+$3� PDVLK� VDQJDW� NRQYHQVLRQDO� GDODP�
PHQJDWXU�WHQWDQJ�DODW�EXNWL�GDQ�SHPEXNWLDQ��
NDUHQDQ\D� VDQJDW� WLGDN� PHPDGDL� XQWXN�
GLWHUDSNDQ� SDGD� SHUNDUD�SHUNDUD� \DQJ�
GLSHULNVD�GL�SHQJDGLODQ�+$0�\DQJ�PHPLOLNL�
NHUXPLWDQ�WHUVHQGLUL�

!'HPLNLDQ�MXJD�SHPEDWDVDQ�ZDNWX�KDQ\D�
GDODP� MDQJND� ���� KDUL� EDJL� SHPHULNVDDQ� GL�
SHQJDGLODQ� MHODV� VDQJDW� NDNX�� %HJLWX� MXJD�
MDQJND� ZDNWX� \DQJ� GLWHWDSNDQ� EDJL� SURVHV�
SHQ\HOLGLNDQ� GDQ� SHQ\LGLNDQ�� \DQJ� VDQJDW�
WHUEDWDV�� 3HPEDWDVDQ� ZDNWX� LQL� MHODV� SHUOX�
DJDU� DGD� DQFDQJDQ� ZDNWX�� WHWDSL� WLGDN� ELVD�
GLWHWDSNDQ�VHEDJDL�VXDWX�NHZDMLEDQ��3HUNDUD�
SHUNDUD�SHODQJJDUDQ�KDN�DVDVL�PDQXVLD�EXNDQ�
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��

��

0XODGL��3UR\HNVL�+XNXP�3LGDQD�0DWHULLO��RS�FLW��KOP����
%DUGD�1DZDZL�$ULHI��������0DVDODK�3HQHJDNDQ�+XNXP�GDQ�.HELMDNDQ�3HQDQJJXODQJDQ�.HMDKDWDQ��%DQGXQJ��&LWUD�$GLW\D�
%KDNWL��KOP�����
,IGKDO�.DVLP��RS�FLW
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SHUNDUD� \DQJ� VHGHUKDQD�� WHWDSL� VHULQJNDOL�
PHUXSDNDQ� SHUNDUD� \DQJ� EHUVLIDW� UXPLW� GDQ�
SHND�

!.HWLGDNVHVXDLDQ� MXJD� WHUMDGL� GDODP�
SHQHWDSDQ�DVDD�DVDVQ\D��DQWDUD�ODLQ�PHQJHQDL�
SHPEHUODNXDQ� VHFDUD� VXUXW� 88� 3HQJDGLODQ�
+$0�NDUHQD�GLQLODL�EHUWHQWDQJDQ�GHQJDQ�DVDV�
OHJDOLWDV�\DQJ�GLMDPLQ�ROHK�NRQVWLWXVL�QHJDUD��
! %HUEDJDL� NULWLN� \DQJ� GLWXMXNDQ� SDGD�
VXEVWDQVL� PDWHUL� SHQJDWXUDQ� GDODP� 883+�
LQLODK� \DQJ� PHODKLUNDQ� DGDQ\D� WXQWXWDQ�
NHSDGD� SHPHULQWDK� XQWXN� VHJHUD�PHODNXNDQ�
UDWL¿NDVL� 6WDWXWD� 5RPD�� VHEDE� VHEDJDLPDQD�
GLWXOLV� GDODP� � ROHK� .RDOLVL�EULH¿QJ� SDSHU
0DV\DUDNDW� 6LSLO� XQWXN� 0DKNDPDK� 3LGDQD�
,QWHUQDVLRQDO�� UDWL¿NDVL� 6WDWXWD� 5RPD�
PHPLOLNL� XUJHQVL� GDQ� NHXQWXQJDQ� EDJL�
,QGRQHVLD�\DLWX�
��� 0HQXQMXNNDQ� SDGD� GXQLD� NHWHJXKDQ�

,QGRQHVLD� GDODP� SHQHJDNDQ�+$0� GDQ�
SHQJXDWDQ� GHPRNUDVL�� 0HQXQMXNNDQ�
NRPLWPHQ� XQWXN� PHPHUDQJL� NHMDKDWDQ�
VHULXV�GDQ�PHPXWXVNDQ�UDQWDL�LPSXQLWDV�

��� 5 D W L ¿ N D V L � 6 W D W X W D � 5 RPD � D N D Q�
PHQMDGLNDQ� ,QGRQHVLD� VHMDMDU� GHQJDQ�
����QHJDUD�QHJDUD�GL�GXQLD�\DQJ�VXGDK�
OHELK� GXOX� PHQJLNDWNDQ� GLULQ\D� SDGD�
WDWDQDQ� NHDGLODQ� LQWHUQDVLRQDO� LQL��
'HQJDQ� LQL� SXOD�� ,QGRQHVLD� VHEDJDL�
QHJDUD� GHPRNUDVL� WHUEHVDU� NHWLJD� GL�
GXQLD� GDQ� QHJDUD� WHUEHVDU� GL� $VLD�
7HQJJDUD� PHQMDGL � FRQWRK� XSD\D�
SHUOLQGXQJDQ�+$0�GL�NDZDVDQ�$VLD�GDQ�
GXQLD�

��� , Q GRQH V L D � G DS D W � PHQJJXQDNDQ�
PHNDQLVPH�,&&�VHVXDL�GHQJDQ�VHPDQJDW�
3HPHULQWDK�,QGRQHVLD�VHSHUWL�WHUPDNWXE�
GDODP� 3HPEXNDDQ� 88'� ����� \DLWX�
PHOLQGXQJL� VHJHQDS� EDQJVD� ,QGRQHVLD�
GDQ�VHOXUXK�WXPSDK�GDUDK�,QGRQHVLD�GDQ�
PDMXNDQ�SHUGDPDLDQ�GXQLD�

��� 0HPEHULNDQ�-DPLQDQ�GDQ�SHUOLQGXQJDQ�
EDJL� ZDUJD� QHJDUD� ,QGRQHVLD�� 'HQJDQ�
PHUDWL¿NDVL� 6WDWXWD� 5RPD�� SHPHQXKDQ�
P D Q G D W � L Q L � V HP D N L Q � P X Q J N L Q�
GLZXMXGNDQ� NDUHQD� 6WDWXWD� 5RPD�
PHPEHULNDQ�MDPLQDQ�EDJL�EXUXK�PLJUDQ�
GDQ� DQJJRWD� 71,�3ROUL� GDODP� 3DVXNDQ�

3HUGDPDLDQ�3%%��
5HDOLWDV� GXNXQJDQ� DJDU� SHPHULQWDK�

VHJHUD� PHODNXNXDQ� UDWL¿NDVL� 6WDWXWD� 5RPD�
DQWDUD� ODLQ� GLWXQMXNNDQ� ROHK� '35� 5,� VHMDN�
WDKXQ�������WHODK�PHPEHULNDQ�GXNXQJDQ�GDQ�
NRPLWPHQ� XQWXN�PHUDWL¿NDVL� 6WDWXWD� 5RPD��
DQWDUD� ODLQ� PHQHJDVNDQ� NRPLWPHQ� XQWXN�
PHUDWL¿NDVL�6WDWXWD�5RPD�VHEHOXP�KDELVQ\D�
PDVD�EDNWL�'35������±�������'HPLNLDQ�MXJD�
GXNXQJDQ� PDV\DUDNDW� VLSLO�� GDODP� EHUEDJDL�
IRUXP�\DQJ�GLJDJDV�.RDOLVL�0DV\DUDNDW�6LSLO�
XQWXN� 5DWL¿NDVL� 6WDWXWD� 5RPD�� EHUEDJDL�
HOHPHQ� PDV\DUDNDW� PHQ\DWDNDQ� GXNXQJDQ�
GDQ�EHUJDEXQJ�GDODP�NRDOLVL��+LQJJD�VDDW�LQL�
VXGDK�OHELK�GDUL�����RUJDQLVDVL�GDQ�DNDGHPLVL�
\DQJ� EHUJDEXQJ� GDODP� NRDOLVL� PHQGXNXQJ�
UDWL¿NDVL�6WDWXWD�5RPD��6HPHQWDUD�GDUL�SLKDN�
SHPHULQWDK� �F�T� 'HSNXPKDP� 5,�� VHGDQJ�
PHQJXSD\DNDQ� 1DVNDK�$NDGHPLV� GDQ� GUDIW�
588��'RURQJDQ�XQWXN�PHPSHUFHSDW� SURVHV�
VDQJDW�GLSHUOXNDQ�DJDU�UDWL¿NDVL�6WDWXWD�5RPD�
XQWXN�,&&�GDSDW�WHUZXMXG�VHEHOXP�3HPLOLKDQ�
3UHVLGHQ������

��� 8UJHQVL�5DWL¿NDVL������
7HUNDLW� GHQJDQ� SHUVRDODQ� UDWL¿NDVL� LQL��

WHUGDSDW����GXD��PRGHO�DWDX�FDUD�PHQJLNDWNDQ�
GLUL�VXDWX�VLVWHP�KXNXP�QHJDUD�NH�GDODP�VXDWX�
SHUMDQMLDQ� LQWHUQDVLRQDO� � \DQJ�EHUEHGD�EHGD�
VHVXDL� GHQJDQ� VLVWHP� KXNXP� \DQJ� GLDQXW�
VXDWX� QHJDUD� �&LYLO� /DZ� V\VWHP�� DWDX�
�&RPPRQ�/DZ�6\VWHP���

3DGD� VLVWHP� KXNXP� �&LYLO� /DZ���
SHQDQGDWDQJDQDQ� VXDWX� SHUMDQMLDQ� � ��VLJQLQJ
WLGDN� VHUWD� PHUWD� PHQMDGL� VXPEHU� KXNXP�
QDVLRQDO� VHEHOXP� GLODNXNDQ� UDWL¿NDVL� ROHK�
SDUOHPHQ�� ���QRQ�VHOI�LPSOHPHQWLQJ�OHJLVODWLRQ
6HEDOLNQ\D�GL�GDODP�VLVWHP�KXNXP��&RPPRQ�
/DZ���SHQDQGDWDQJDQDQ�VXDWX�SHUMDQMLDQ�VHUWD�
PHUWD� PHUXSDNDQ� VXPEHU� KXNXP� QDVLRQDO�
� ��VHOI�LPSOHPHQWLQJ�OHJLVODWLRQ

%DJL� ,QGRQHVLD� \DQJ� PDVLK� PHQJDQXW�
VLVWHP� KXNXP� �&LYLO� /DZ��� SHPEHUODNXDQ�
SHUMDQMLDQ� LQWHUQDVLRQDO� NH� GDODP� VLVWHP�
KXNXP� QDVLRQDO� PDVLK� PHPHUOXNDQ� SURVHV�
UDWL¿NDVL�ROHK�'HZDQ�3HUZDNLODQ�5DN\DW�5,��
+DO�LQL�VHVXDL�GHQJDQ�NHWHQWXDQ�GDODP�88'�
����� WHQWDQJ� VDKQ\D� VXDWX� SHUMDQMLDQ�

��

��

��

'LDNVHV� GDUL� ZZZ�HVODP�RU�LG� VHEDJDLPDQD� GLWXOLV� ROHK� 6LPRQ�� GDODP� %ULH¿QJ� 3DSHU� ´VHNDUDQJODK� VDDWQ\D� ,QGRQHVLD�
PHUDWL¿NDVL�6WDWXWD�5RPD�WHQWDQJ�,&&´�
/RF�FLW�
5RPOL�$WPDVDVPLWD��3HQJDUXK�+XNXP�,QWHUQDVLRQDO� WHUKDGDS�3URVHV�/HJLVODVL��RS�FLW�� GDODP� � �ZZZ�SDUOHPHQW�QHW��GLDNVHV�
WDQJJDO���'HVHPEHU�����
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LQWHUQDVLRQDO� GDQ� PHUXMXN� NHSDGD� 8QGDQJ�
XQGDQJ� 5,� 1RPRU� ��� WDKXQ� ����� WHQWDQJ�
+XEXQJDQ�/XDU�1HJHUL�GDQ�8QGDQJ�XQGDQJ�
1RPRU� ��� WDKXQ� ����� WHQWDQJ� 3HUMDQMLDQ�
,QWHUQDVLRQDO�

3 H U D W L ¿ND V L DQ � V X D W X � S H U M D Q M L D Q�
LQWHUQDVLRQDO� \DQJ� WHODK� GLWDQGDWDQJDQL�
SHPHULQWDK� ,QGRQHVLD� �PXWDWLV� PXWDQGLV
PHUXSDNDQ� KXNXP�QDVLRQDO� �KXNXP�SRVLWLI��
VHEDJDL�GDVDU�SHQHUDSDQQ\D�GL�GDODP�SUDNWLN��
1DPXQ� GHPLNLDQ� GDODP� SURVHV� OHJLVODVL� GL�
,QGRQHVLD��SHUDWL¿NDVLDQ�WHUVHEXW�GLZXMXGNDQ�
GDODP� VXDWX� �8QGDQJ�XQGDQJ� 3HQJHVDKDQ���
,PSOHPHQWDVL� XQGDQJ�XQGDQJ� UDWL¿NDVL�
�SHQJHVDKDQ�� WHUVHEXW� PDVLK� KDUXV� PHODOXL�
VXDWX� SURVHV� KDUPRQLVDVL� GHQJDQ� XQGDQJ�
XQGDQJ� ODPD� GDODP� KDO� REMHN� SHUMDQMLDQ�
LQWHUQDVLRQDO� WHODK� GLPXDW� VHEDJLDQ� DWDX�
VHOXUXKQ\D� GL� GDODP� NHWHQWXDQ� SHUDWXUDQ�
SHUXQGDQJ�XQGDQJDQ�\DQJ�EHUODNX��

7HUNDLW�GHQJDQ�SHUDWL¿NDVLDQ�LQVWUXPHQ�
LQWHUQDVLRQDO� NH� GDODP� VLVWHP� KXNXP�
,QGRQHVLD��PHQDULN� VHEXDK� NDMLDQ� DNDGHPLN�
\DQJ� GLODNXNDQ� ROHK� +LNPDKDQWR� -XZDQD��
0HQXUXWQ\D�� SHUMDQMLDQ� LQWHUQDVLRQDO�
EXNDQODK�VHVXDWX�\DQJ�QHWUDO�GDQ�EHEDV�QLODL��
WHUOHELK�SHUMDQMLDQ�LQWHUQDVLRQDO�\DQJ�EHUVLIDW�
PXOWLODWHUDO�� 3HUMDQMLDQ� VHSHUWL� LQL� VHULQJ�
GLDQJJDS�VHEDJDL� �LQWHUQDWLRQDO�QRUP�FUHDWLQJ
DWDX�SHPEHQWXNDQ�QRUPD�LQWHUQDVLRQDO�\DQJ�
VDQJDW�EHUJDQWXQJ�SDGD�VLDSD�\DQJ�PHQJDZDOL�
PHQJDPELO�LQLVLDWLI�

$NLEDWQ\D��PHQJLQJDW�EDKZD�SHUMDQMLDQ�
LQWHUQDVLRQDO� OHELK� EDQ\DN� GLODKLUNDQ� ROHK�
QHJDUD�PDMX�GL�EHODKDQ�(URSD��%DUDW���PDND�
VHULQJ� GLWHPXNDQ� LQVWUXPHQ� LQWHUQDVLRQDO��
PHVNLSXQ� GLLNXWL� ROHK� EDQ\DN� QHJDUD�� VXOLW�
GL LPSOHPHQWDVLNDQ� GL � QHJDUD�QHJDUD�
EHUNHPEDQJ� NDUHQD� WLGDN� PHPSHUKDWLNDQ�
NRQGLVL�VRVLDO�EXGD\D�QHJDUD�QHJDUD�WHUVHEXW��
EDKNDQ� VHULQJ� MXJD� WHUMDGL� SHUMDQMLDQ�
LQWHUQDVLRQDO� \DQJ� EHUVLIDW� PXOWLODWHUDO��
GLMDGLNDQ� �� GLPDQIDDWNDQ� VHEDJDL� LQVWUXPHQ�
SROLWLN� �LQWHUQDWLRQDO� WUHDW\� DV� SROLWLFDO�
LQVWUXPHQW��XQWXN�PHQJLQWHUYHQVL�NHDGXODWDQ�
KXNXP�� SROLWLN�� HNRQRPL� GDQ� EXGD\D� VXDWX�
QHJDUD����

2OHK� NDUHQDQ\D�� VHEHOXP� PHODNXNDQ�

UDWL¿NDVL�VXDWX�SHUMDQMLDQ�LQWHUQDVLRQDO��SHUOX�
GLSHUWLPEDQJNDQ�EHEHUDSD�KDO�SHQWLQJ��\DLWX��
D�� 'HSDUWHPHQ� DWDX� LQVWDQVL� WHNQLV� \DQJ�

PHQJLQLVLDWLINDQ�XQWXN�LNXW�VHUWD�GDODP�
VXDWX� SHUMDQMLDQ� LQWHUQDVLRQDO� SHUOX�
PHQJHWDKXL� VHFDUD� DNXUDW� NHPDPSXDQ�
S H P H U L Q W D K � G D Q � ' 3 5 � G D O D P�
PHQ WH U M HPDKNDQ � NH W HQ WXDQ � GDQ�
NHZDMLEDQ� SHUMDQMLDQ� LQWHUQDVLRQDO� NH�
GDODP�KXNXP�QDVLRQDO��

E�� .HVLDSDQ� SHPHULQWDK� XQWXN� GLSDQWDX�
DWDX�PHPEHUL�ODSRUDQ�PHQJHQDL�SURJUHV�
SHODNVDQDDQ� LQVWUXPHQ� LQWHUQDVLRQDO�
\DQJ�WHODK�GLUDWL¿NDVL�

F�� .DSDVLWDV�DSDUDW�SHQHJDN�KXNXP�VHEDJDL�
NRQVHNXQVL�GDUL�NRPLWPHQQ\D��GDQ�

G�� 3HUOXQ\D� GLOLKDW� QHJDUD�QHJDUD� \DQJ�
WHODK� LNXW � VHU WD � GDODP� NHUDQJND�
NHUMDVDPD�DQWDU�QHJDUD�GHPL�PHQJDPELO�
PDQIDDWQ\D��
'D U L � S HQGDSD W � W H U V H EX W � � G D S D W�

GLVLPSXONDQ� EDKZD� VHEHOXP� VDPSDL� SDGD�
S U R V H V � U D W L ¿ N D V L � V X D W X � S H U M D Q M L D Q�
LQWHUQDVLRQDO�� WHUGDSDW� �� �WLJD�� KDO� \DQJ�
WHUOHELK�GDKXOX�SHUOX�GLSHUWLPEDQJNDQ�\DLWX�
SURVHV� WUDQVIRUPDVL� GDQ� KDUPRQLVDVL�
LQVWUXPHQ�KXNXP�LQWHUQDVLRQDO�GDODP�VLVWHP�
KXNXP� QDVLRQDO�� NHVLDSDQ� SHPHULQWDK� GDQ�
DSDUDWXU�SHQHJDN�KXNXP�GDODP�PHQMDODQNDQ�
LQVWUXPHQ�LQWHUQDVLRQDO�VHEDJDL�NRQVHNXHQVL�
SHUDW L¿NDVLDQ� GDQ� DVDV� NHPDQIDDWDQ�
SHUDWL¿NDVLDDQ� GDODP� NRQWHNV� NHSHQWLQJDQ�
QDVLRQDO��

3URVHV�WUDQVIRUPDVL�GDQ�KDUPRQLVDVL�LQL�
PHQMDGL� VDQJDW� XUJHQ� GDQ� NUXVLDO�� VHEDE�
VHNLUDQ\D� 6WDWXWD� 5RPD� DNDQ� GLDFX� VHEDJDL�
VXPEHU�EDKDQ�XWDPD�EDJL�PRGHO�SHQ\HOHVDLDQ�
+$0� EHUDW � G L � ,QGRQHVLD � � PDND� 88�
3HQJDGLODQ�+$0�\DQJ�VHNDUDQJ�LQL�DGD��SHUOX�
PHQ\HVXDLNDQ�GLUL�GHQJDQ�LQVWUXPHQ�KXNXP�
LQWHUQDVLRQDO�WHUVHEXW�SDGD�VDWX�VLVL��GDQ�SDGD�
V LV L � OD LQ � KDUXV � SXOD � PHPSHUKDW LNDQ�
KDUPRQLVDVL� �� VLQNURQLVDVL� YHUWLNDO� GDQ�
KRULVRQWDO� VLVWHP� KXNXP� QDVLRQDO�� VHKLQJJD�
WLGDN� WHUMDGL� WXPSDQJ� WLQGLK� � ��RYHUODSSLQJ
GDQ�VDOLQJ�EHQWXUDQ�GDODP�KDO�SHQJDWXUDQQ\D��

6HFDUD� XPXP� PDVDODK� ELVD� PXQFXO�
WHUNDLW�GHQJDQ�SHQHUMHPDKDQ�NHWHQWXDQ�SDGD�

��

��

��

��

/RF�FLW
+LNPDKDQWR�-XZDQD��+XNXP�,QWHUQDVLRQDO�GDODP�3HUVSHNWLI�,QGRQHVLD�VHEDJDL�1HJDUD�%HUNHPEDQJ��-DNDUWD��<DUVLI�
:DWDPSRQH��������KOP�����
/RF�FLW
,ELG��KOP���������
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6WDWXWD� 5RPD� �GDODP� EDKDVD� ,QJJULV�� NH�
GDODP� EDKDVD� ,QGRQHVLD�� NDGDQJ�NDGDQJ�
PHQLPEXONDQ�PXOWL�WDIVLU�GDUL�NDODQJDQ�\DQJ�
WHUOLEDW� GDODP� SHUXPXVDQ� XQGDQJ�XQGDQJ��
GHPLNLDQ� MXJD�PHQJHQDL� DVDV� QRQ�UHWURDNWLI�
�WLGDN�EHUODNX�VXUXW��PDXSXQ�DQFDPDQ�SLGDQD�
PDWL� \DQJ� WLGDN� GLDQXW� ROHK� NHWHQWXDQ� \DQJ�
GLDWXU�GDODP�6WDWXWD�5RPD��

3HQWLQJ�MXJD�KDO�KDO�\DQJ�WHUNDLW�GHQJDQ�
SURVHV�NRQVLVWHQVL�SHQHJDNDQ�KXNXPQ\D�GDQ�
NRPLWPHQ� SHPHULQWDK�� VHEDE� NDVXV�NDVXV�
\DQJ�EHUKXEXQJDQ�GHQJDQ�SHODQJJDUDQ�+$0�
EHUDW� ELDVDQ\D� WHUGDSDW� NHFHQGHUXQJDQ� GDQ�
WHUNDLW� GHQJDQ� NHNXDVDDQ� GDODP� UH]LP�
WHUWHQWX�� ROHK� NDUHQDQ\D� VHULQJ� WHUMDGL�
SHUWLPEDQJDQ�SHUWLPEDQJDQ� QRQ�\XULGLV�
�PLVDOQ\D� SHUWLPEDQJDQ� SROLWLV�� VDQJDW�
EHUSHQJDUXK� WHUKDGDS� EHNHUMDQ\D� VLVWHP�
SHUDGLODQ� SLGDQD� GDODP� SHQDQJDQDQ� +$0�
EHUDW� GL� ,QGRQHVLD�� 'HPLNLDQ� MXJD� KDOQ\D�
WHUNDLW�GHQJDQ�SHPDKDPDQ�GDQ�NHPDPSXDQ�
DSDUDWXU� SHQHJDN� KXNXP� PHQJHQDL� XQVXU�
XQVXU� \DQJ� WHUGDSDW� SDGD� GHOLN� SHODQJJDUDQ�
+$0�EHUDW��

6HGDQJNDQ� GDUL� VLVL� NHPDQIDDWDQ�
SHUDWL¿NDVLDQ�� SHUOX� GLSLNLUNDQ� VHFDUD�
PHQGDODP� DSDNDK� LQVWUXPHQ� LQWHUQDVLRQDO�
WH UVHEXW � EHQDU�EHQDU � EHUSLKDN� SDGD�
NHSHQWLQJDQ� KXNXP� ,QGRQHVLD�� EDLN� VHFDUD�
ODQJVXQJ� PDXSXQ� WLGDN� ODQJVXQJ�� 5HOHYDQ�
GHQJDQ�SHQGDSDW�WHUVHEXW��-DZDKLU�7KRQWRZL�
P H Q \ D W D N D Q � E D KZ D � S H U W LP E D Q J D Q�
NHPDVODKDWDQ� EDJL� NHSHQWLQJDQ� QDVLRQDO�
VHKDUXVQ\D� PHQMDGL� WDUJHW� XWDPD�� WHUNDLW�
GHQJDQ� SHQ\HOHVDLDQ� NRQÀLN� SHODQJJDUDQ�
+$0� VHEDE� LQVWUXPHQ� LQWHUQDVLRQDO�
WHUNDGDQJ� WLGDN� GDSDW� GLWHUDSNDQ�� VHKLQJJD�
SHQGHNDWDQ� SHQ\HOHVDLDQ� PHODOXL� MDOXU�
GLSORPDVL� DWDX� SHUXQGLQJDQ� GDSDW� PHQMDGL�
DOWHUQDWLI�ODLQ��

$VDV�NHPDQIDDWDQ�LQL�MXJD�SHUOX�PHOLKDW�
QHJDUD�QHJDUD� PDQD� VDMD� \DQJ� WHODK�
PHODNXNDQ�UDWL¿NDVL�6WDWXWD�5RPD��NDUHQD�KDO�
LQL� PHQMDGL� VDQJDW� SHQWLQJ� DSDELOD� WHUMDGL�
NRQÀLN� DQWDU � QHJDUD � WHUNDL W � GHQJDQ�
NHSHQWLQJDQ�KXNXP�\DQJ�FHQGHUXQJ�EHUEHGD�
SDGD�WLDS�WLDS�QHJDUD�GL�GXQLD���

&�� 6LPSXODQ
'DUL�NDMLDQ�VHEDJDLPDQD�WHODK�GLXUDLNDQ�

GL� DWDV�� GDSDW� GLDPELO� VLPSXODQ� VHEDJDL�
EHULNXW��
��� 88� QRPRU�� ��� WDKXQ� ����� WHQWDQJ�

3HQJDGLODQ�+$0�PHUXSDNDQ�VDODK�VDWX�
SURGXN�KXNXP�\DQJ�EHUEDVLV�LQVWUXPHQ�
KXNXP�LQWHUQDVLRQDO�\DLWX�6WDWXWD�5RPD��
\DQJ� PHPLOLNL� \XULVGLNVL� PHQDQJDQL�
SHUNDUD�WLQGDN�SLGDQD�SHODQJJDUDQ�+$0�
EHUDW�� 6HNDOLSXQ�88� LQL� EHUNLEODW� SDGD�
6WDWXWD� 5RPD�� WHWDSL� VXEWDQVLQ\D� WLGDN�
SHUVLV� VDPD�� VHKLQJJD� VHMDN� DZDO�
NHODKLUDQQ\D� WHODK� PHODKLUNDQ� NULWLN�
\DQJ�FXNXS�WDMDP��

��� 6DPSDL� VDDW� LQL�� ,QGRQHVLD� EHOXP�
PHODNXNDQ� UDWL¿NDVL� WHUKDGDS� 6WDWXWD�
5RPD�VHKLQJJD�GLVDUDQNDQ�ROHK�EDQ\DN�
NDODQJDQ� WHUXWDPD� GDUL� SDUD� DNWLYLV�
+$0�� VHOD\DNQ\D� ,QGRQHVLD� VHJHUD�
PHODNXNDQ� UDWL¿NDVL� LQVWUXPHQ� KXNXP�
LQWHUQDVLRQDO�WHUVHEXW��

��� 7H UGDSD W � M XJD � SDQGDQJDQ � \DQJ�
PHQ\DWDNDQ� EDKZD� SHUOX� GLODNXNDQ�
SHU W LPEDQJDQ � \DQJ � PDWDQJ � GDQ�
P H Q G D O DP � V H E H O XP � , Q G R Q H V L D�
PHODNXNDQ�UDWL¿NDVL�WHUKDGDS�LQVWUXPHQ�
KXNXP�LQWHUQDVLRQDO�WHUVHEXW��NKXVXVQ\D�
GDODP� SHUVSHNWLI� KDUPRQLVDVL� KXNXP�
QDVLRQDO�� NHVLDSDQ� SHPHULQWDK� GDQ�
SHUWLPEDQJDQ�NHPDQIDDWDQQ\D��

%HUGDVDUNDQ� VLPSXODQ� GL� DWDV�� PDND��
GDSDW� GLVDPSDLNDQ� VDUDQ� EDKZD� 7HUNDLW�
GHQJDQ� SDQGDQJDQ� \DQJ� DJDN� EHUEHGD�
PHQJHQDL�XUJHQVL�UDWL¿NDVL�6WDWXWD�5RPD�EDJL�
,QGRQHV LD � � SHPHU LQ WDK � SHU OX � VHJHUD�
PHQJDPEL O � O DQJNDK � V W UD WHJ LV � XQ WXN�
PHODNXNDQ� NDMLDQ�PHQGDODP� WHUNDLW� GHQJDQ�
KDO�WHUVHEXW�\DQJ�PHOLEDWNDQ�VHPXD�NDODQJDQ�
GHQJDQ� RULHQWDVL� NHSHQWLQJDQ� QDVLRQDO�
,QGRQHVLD���3HUDWL¿NDVLDQ�6WDWXWD�5RPD�KDUXV�
MXJD� GLEDUHQJL� GHQJDQ� XSD\D� NRQNULW� XQWXN�
PHQ\HVXDLNDQ� QRUPD�QRUPD� LQVWUXPHQ�
KXNXP�LQWHUQDVLRQDO�WHUVHEXW�NH�GDODP�VLVWHP�
KXNXP� QDVLRQDO�� PHODNXNDQ� KDUPRQLVDVL�
GDODP�NRQWHNV�VLVWHP�KXNXP�QDVLRQDO��VHFDUD�
YHUWLNDO� GDQ� KRULVRQWDO��� NHVLDSDQ� DSDUDWXU�
SHQHJDNDQ� KXNXPQ\D�� NHWHUVHGLDDQ� VDUDQD�
SUDVDUDQD� \DQJ� PHQGXNXQJ� SHQHJDNDQ�
KXNXP� �WHUPDVXN� LQVWLWXVL� SHQGXNXQJQ\D���
SROLWLFDO� ZLOO� SHPHULQWDK� VHUWD� XSD\D�

��

��

��

+LNPDKDQWR�-XZDQD��RS�FLW��KOP������
-DZDKLU�7KRQWRZL��2S�FLW��LN��
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PHQ M X Q M X Q J � W L Q J J L � G D Q � S HPD M X D Q�
SHQJKRUPDWDQ�WHUKDGDS�+$0�GDODP�VHOXUXK�
DVSHN�NHKLGXSDQ�ROHK�VHPXD�SLKDN���

'$)7$5�3867$.$�

$ULHI�� %DUGD� 1DZDZL�� ������ 0DVDODK�
3HQHJDNDQ� +XNXP� GDQ� .HELMDNDQ�
3HQDQJJXODQJDQ�.HMDKDWDQ��%DQGXQJ��
&LWUD�$GLW\D�%KDNWL

$WPDVDVPLWD�� 5RPOL�� 3HQJDUXK� +XNXP�
,Q WH UQDV LRQD O � W H UKDGDS � 3URVHV�
/HJLVODVL��GDODP��ZZZ�SDUOHPHQ�QHW

-XZDQD� � +LNPDKDQWR � � ����� � +XNXP�
,QWHUQDVLRQDO � GDODP� 3HUVSHNW L I�
, Q G R Q H V L D � V H E D J D L � 1 H J D U D�
% H U N HP E D Q J � � - D N D U W D � � <D U V L I�
:DWDPSRQH

.DUQDVXGLUGMD�� (GG\� 'MXQDHGL�� ������ 'DUL�
3HQJDGLODQ�,QWHUQDVLRQDO�1XUHPEHUJ�NH�
3HQJDGLODQ� +DN� $VDVL � 0DQXVLD�
,QGRQHVLD��-DNDUWD��37��7DWDQXVD

.DVLP��,IGKDO��88�3HQJDGLODQ�+$0�6HEXDK�
7LQMDXDQ�� -DNDUWD�� (/6$0�� GDODP�
ZZZ�HVODP�RU�LG

0XODGL�� �����+DN�$VDVL�0DQXVLD�� �3ROLWLN�GDQ�
6LVWHP�3HUDGLODQ�3LGDQD��6HPDUDQJ��%3�
8QGLS

0XODGL�� ������ � 3UR\HNVL� +XNXP� 3LGDQD�
0DWHULLO� ,QGRQHVLD� GL� 0DVD� 'DWDQJ��
3LGDWR�3HQJXNXKDQ�3HQHULPDDQ�-DEDWDQ�
*XUX� %HVDU� ,OPX� +XNXP� 3LGDQD� GL�
)DNXOWDV�+XNXP�81',3�6HPDUDQJ�����
3HEUXDUL�����

7KRQWRZL�� -DZDKLU�� 3HQ\HOHVDLDQ� +$0�
,QGRQHVLD� ±� 7LPRU� 7LPXU�� GDODP�
ZZZ�MDZDKLUWKRQWRZL�ZRUGSUHVV�FRP

7XPSD��+DUL¿Q�$��������<XULVGLNVL�3HUDGLODQ�
3 L G D Q D � , Q G R Q H V L D � 7H U K D G D S�
3HODQJJDUDQ�+$0�%HUDW�GDODP�5DQJND�
3HQHUDSDQ�6WDWXWD�5RPD�GL�,QGRQHVLD��
-DNDUWD�� PDMDODK� 9DULD� 3HUDGLODQ� HGLVL�
WDKXQ�NH�;;,�QR������1RYHPEHU������

6LOLWRQJD��,QJJULG��3HQHJDNDQ�.HDGLODQ�DWDV�

3HODQJJDUDQ�%HUDW�+$0�PHQXUXW�88�
QRPRU� ��� WDKXQ� ���� � � 6NHQDULR�
, Q G R Q H V L D � Y H U V X V � 6 W D Q G D U G�
,QWHUQDVLRQDO��GDODP�ZZZ�HVODP�RU�LG�

6XDUGD�� ,� *HGH� :LGKLDQD�� ������ +XNXP�
3 L G D Q D � , Q W H U Q D V L R Q D O � 6 H E X DK�
3HQJDQWDU�� %DQGXQJ�� &LWUD� $GLW\D�
%KDNWL

6WDUNH�� -�*�� ������ 3HQJDQWDU� +XNXP�
,QWHUQDVLRQDO��-DNDUWD��6LQDU�*UD¿ND

1XUXO�+XGD�6WDWXV�3HQ\HOHQJJDUDDQ�3HUDGLODQ�GL�,QGRQHVLD
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