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.H\ZRUGV��7ULDO�E\�7KH�3UHVV��3HUV��%HQH¿WV�

� � $EVWUDN

3DVDO���D\DW�����88�1R�����7DKXQ������PHQ\DWDNDQ�VDODK�VDWX�IXQJVL�SHUV�QDVLRQDO�DGDODK�NRQWURO�
VRVLDO�� 1DPXQ� IXQJVL� NRQWURO� SHUV� GLQLODL� PDVLK� NXUDQJ�� $UWLNHO� LQL� EHUPDNVXG� PHQJHWDKXL�
SHPEHULWDDQ�VHSHUWL�DSDNDK�\DQJ�EHURULHQWDVL�NHPDVODKDWDQ�SHQHJDNDQ�KXNXP�GDSDW�GLSDKDPL�
EXNDQ� VHEDJDL� SHODQJJDUDQ� SULQVLS� MXUQDOLVWLN� WULDO� E\� WKH� SUHVV� GDQ� GD\D� GRURQJ� XQWXN�
PHQFLSWDNDQ� DWPRVIHU� DQWL�..1� VHSHUWL� DSDNDK� \DQJ� ELVD� GLIRUPXODVLNDQ� GDODP� NHPDVDQ�
DUWLNXODWLI� NRQWULEXVL� PHGLD�� .HVLPSXODQQ\D� SHPEHULWDDQ� \DQJ� EHURULHQWDVL� NHPDVODKDWDQ�
SHQHJDNDQ� KXNXP� DGDODK� SHPEHULWDDQ� \DQJ� PHQHNDQNDQ� SDGD� FRYHUV� DOO� VLGHV� GHQJDQ�
PHPSHUKDWLNDQ�DVDV�GDQ�SULQVLS�SULQVLS� MXUQDOLVPH��'D\D�GRURQJ�XQWXN�PHQFLSWDNDQ�DWPRVIHU�
DQWL�..1�EHUXSD�SHPEHUGD\DDQ�ODQJNDK�SURJUHVLI�GHQJDQ�NHSDWXKDQ�WHUKDGDS�DVDV�WULDO�E\�WKH�
SUHVV�GDQ�GLVLSOLQ�YHUL¿NDVL�

.DWD�.XQFL��7ULDO�E\�7KH�3UHVV��0HGLD��.HPDVODKDWDQ�

$�� 3HQGDKXOXDQ
.HEHEDVDQ� SHUV� WHODK� PHQMDPLQ�

SHODNVDQDDQ� IXQJVL� NRQWURO�PHGLD� VHMDN� HUD�
UHIRUPDVL� ������� GLEDQGLQJNDQ� GHQJDQ�
SUDNWLN� NHKLGXSDQ� SHUV� NHWLND� PDVD� UH]LP�
2UGH� %DUX�� 'DODP� HUD� UHIRUPDVL� � SHUV�
PHPLOLNL�NHGXGXNDQ�VDQJDW�WHUKRUPDW�NDUHQD�
LQVWLWXVL�LQL�EHUIXQJVL�VHEDJDL�WKH�IRXUWK�HVWDWH�
�SLODU� NHNXDVDDQ� NHHPSDW���+DO� LWX� GLWDQGDL�
GHQJDQ� ODKLUQ\D� 88� 1R�� ��� 7DKXQ� �����
WHQWDQJ�3HUV�\DQJ�WHODK�PHQGRURQJ�NHVDGDUDQ�
EDUX� WHQWDQJ� WHUEXNDQ\D� UXDQJ� XQWXN�
PHODNVDQDNDQ� IXQJVL� NRQWURO� VRVLDO� SXEOLN�

VHFDUD�OHELK�NXDW�GDQ�WHUDUDK��
3DVDO���D\DW�����88�1R�����7DKXQ������

PHQ\DWDNDQ�SHUV�QDVLRQDO�PHPSXQ\DL�IXQJVL�
VHEDJDL� PHGLD� LQIRUPDVL�� SHQGLGLNDQ��
KLEXUDQ�� GDQ� NRQWURO� VRVLDO � � +LNPDW�
.XVXPDQLQJUDW�GDQ�3XUQDPD�.XVXPDQLQJUDW�
PHQMHODVNDQ�EDKZD�IXQJVL�NRQWURO�SHUV�\DQJ�
GLPDNVXG� DGDODK� IXQJVL� NRQWURO� \DQJ�
EHUWDQJJXQJ� MDZDE� GLPDQD� SHUV� PDVXN� NH�
EDOLN� SDQJJXQJ� NHMDGLDQ� XQWXN�PHQ\HOLGLNL�

�
SHNHUMDDQ�SHPHULQWDK�DWDX�SHUXVDKDDQ� ��3HUV�
KDUXV�PHPEHULWDNDQ�DSD�\DQJ�EHUMDODQ�EDLN�
GDQ�WLGDN�EHUMDODQ�EDLN��)XQJVL�³ZDWFKGRJ´�

7MLSWD�/HVPDQD��³.HEHEDVDQ�3HUV�'LOLKDW�GDUL�3HUVSHNWLI�.RQÀLN��DQWDUD�.HEHEDVDQ�GDQ�7HUWLE�6RVLDO´��-XUQDO�,OPX
.RPXQLNDVL��9RO����1R����-XQL�������������KOP���
+LNPDW�.XVXPDQLQJUDW�	�3XUQDPD�.XVXPDQLQJUDW�� ������ -XUQDOLVWLN� 7HRUL� GDQ�3UDNWLN�� %DQGXQJ�� 37�5HPDMD
5RVGDNDU\D��KOP����

��

��

�

�

��

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



DWDX�IXQJVL�NRQWURO�LQL�KDUXV�GLODNXNDQ�VHFDUD�
OHELK�DNWLI�ROHK�SHUV�GDULSDGD�ROHK�NHORPSRN�
PDV\DUDNDW� ODLQQ\D��0HODOXL� IXQJVL� NRQWURO�
VRVLDO��PHGLD�PHQJDUWLNXODVLNDQ�SHUDQ�SXEOLN�
GDODP� NHEHEDVDQ� PHQ\DPSDLNDQ� SHQGDSDW�
XQWXN�PHQJDZDO�SHQ\HOHQJJDUDDQ�QHJDUD�GDQ�
SHPHULQWDKDQ�\DQJ�WUDQVSDUDQ�GDQ�DNXQWDEHO��
6HEDJDLPDQD�GLQ\DWDNDQ� �GDODP�3HQMHODVDQ�
8PXP�88�1R�����7DKXQ������ �EDKZD�SHUV�
PHODNVDQDNDQ� NRQWURO� VRVLDO� VDQJDW� SHQWLQJ�
XQWXN�PHQFHJDK� WHUMDGLQ\D�SHQ\DODKJXQDDQ�
NHNXDVDDQ� EDLN� NRUXSVL�� NROXVL�� QHSRWLVPH��
PDXSXQ� SHQ\HOHZHQJDQ� GDQ� SHQ\LPSDQJDQ�
ODLQQ\D�� +LQFD� ,3� 3DQGMDLWDQ� GDQ� $PLU�
(uHQG L � 6 L U HJD U � PHQ\D WDNDQ � GD O DP�
PHQMDODQNDQ� IXQJVL� NRQWURO� VRVLDO�� SHUV�
P HPEH U L N D Q � S H U L Q J D W D Q � G L Q L � D W D V�
NHPXQJNLQDQ� WHUMDGLQ\D� SHQ\DODKJXQDDQ�
NHNXDVDDQ�� VHKLQJJD� SHQ\DODKJXQDDQ�
NHNXDVDDQ� LWX� WLGDN� DWDX� MDQJDQ� VDPSDL�

�
WHUMDGL� �

1DPXQ�GHPLNLDQ�GDODP�NHQ\DWDDQQ\D��
VLVL� LGHDO� WHQWDQJ� SHUDQ� PHGLD� XQWXN�
PHQMDODQNDQ�IXQJVL�NRQWURO��GLDQJJDS�EHOXP�
PDPSX� PHQFLSWDNDQ� DWPRVIHU� \DQJ� NXDW�

�
VHEDJDL�VLNDS�EHUVDPD�DQWL�..1�%HOXP�DGD�
HIHN� MHUD� \DQJ� ELVD� GLFLSWDNDQ� ROHK� SURVHV�
SURVHV�KXNXP�GDUL�EHUEDJDL�NDVXV�\DQJ�DGD��
0DND� GDUL� LWX� GDODP� RULHQWDVL� NHELMDNDQ�
SHPEHULWDDQ� XQWXN� PHPEDQJXQ� HIHN� MHUD��
VHVXQJJXKQ\D� GLEXWXKNDQ� VHEXDK� NHNXDWDQ�
\DQJ� PDPSX� PHQHUELWNDQ� SLNLUDQ� XQWXN�
PHQJXEDK� SHUL ODNX� � 7DUJHW� SHPEDFD�
SHPEHULWDDQ�LWX�GLWXMXNDQ�EXNDQ�KDQ\D�SDUD�
SHODNX�\DQJ�WHQJDK�PHQMDODQL�SURVHV�KXNXP��
PHODLQNDQ� MXJD� \DQJ� OHELK� SHQWLQJ� DGDODK�

�
SDUD�FDORQ�SHODNX�DWDX�SXEOLN�VHFDUD�XPXP��
3HUVRDODQQ\D� DSDNDK� SULQVLS�SULQVLS� GDODP�
SHNHUMDDQ� MXUQDOLVWLN�� WHUXWDPD� NRGH� HWLN�
NHZDUWDZDQDQ�� PHPEHUL� FXNXS� UXDQJ� EDJL�
GRURQJDQ� NHNXDWDQ� HIHN� GHWHUPLQDWLI� LWX��
V H K L Q J J D � P H Q DP E D K � G D \ D � G D O DP�
PHQFLSWDNDQ� SHQJDUXK� EDJL� SDUD� SHODNX�
NRUXSVL� GDQ� WHUXWDPD� XQWXN� PHPEDQJXQ�
DWPRVIHU� WDNXW� PHODNXNDQ� NHMDKDWDQ� LWX��
$UWLQ\D��VHODLQ�SHPEHULWDDQ�GLKDUDSNDQ�LNXW�
PHQFLSWDNDQ� UDVD� PDOX� OHZDW� HNVSRVH�
HNVSRVH�\DQJ�PDVLI��MXJD�EHULVL�EHUEDJDL�VLVL�
SURVHV� SHQHJDNDQ� KXNXP�� WHUPDVXN� DNLEDW�

DNLEDW� GDQ� GDPSDN� VRVLDOQ\D� DSDELOD�
VHVHRUDQJ�WHUOLEDW�NDVXV�NRUXSVL�

3HUVRDODQ� \DQJ� VHULQJ� PHQJKDGDQJ�
GD ODP� LNKW LD U � PHPEDQJXQ� WR WD O L W DV�
NHEHUSLKDNDQ� NHSDGD� NHSHQWLQJDQ� SXEOLN�
GDODP� SHQ\DMLDQ� EHULWD�EHULWD� SHQHJDNDQ�
KXNXP�� VHEDJLDQ� MXVWUX� PXQFXO� GDUL�
SHQDIVLUDQ� NDNX� WHUKDGDS� SULQVLS� GDQ� DVDV�
DVDV� MXUQDOLVWLN� VHQGLUL�� 3ULQVLS�SULQVLS� LWX�
WHODK�GLWXDQJNDQ�VHEDJDL�SHGRPDQ�SHQXOLVDQ�
ELGDQJ�KXNXP��PLVDOQ\D�DVDV�SUHVXPSWLRQ�RI�
LQQRFHQFH�� HTXDOLW\� EHIRUH� WKH� ODZ�� GDQ�
ODUDQJDQ�WHUMDGLQ\D�WULDO�E\�WKH�SUHVV��6HFDUD�
HWLV��SHUV�WHULNDW�GHQJDQ�SULQVLS�SULQVLS�\DQJ�
PHQMDGL� MLZD� GDODP� NRGH� HWLN� SURIHVL�
NHZDUWDZDQDQ�VHKLQJJD�GDODP�PHQMDODQNDQ�
SURIHVLQ\D� VHODOX� EHNHUMD� GHQJDQ� FHUPDW��
3HQJKD\DWDQ� HWLND� GDQ� NHFHUPDWDQ� VLNDS�
GDODP� PHPEHULWDNDQ� NDVXV�NDVXV� KXNXP��
WHUPDVXN�SHQHJDNDQ�KXNXP�PDVDODK�NRUXSVL��
DNDQ� PHQFHJDK� NHPXQJNLQDQ� ZDUWDZDQ�
PHODNXNDQ�SHODQJJDUDQ�

$SDELOD� GLSDKDPL� EDKZD� WXMXDQ� LGHDO�
EHUMXUQDOLVWLN�DGDODK�PHQFDSDL�NHPDVODKDWDQ�
KLGXS� EHUVDPD�� PDND� IXQJVL� NRQWURO� VRVLDO�
PHGLD� PHVWLQ\D� MXJD� GLRULHQWDVLNDQ� XQWXN�
PHQXMX�NH�EXGD\D� WDWDQDQ�SHQ\HOHQJJDUDDQ�
NHKLGXSDQ� EHUEDQJVD� GDQ� EHUQHJDUD�� VHUWD�
SHPHULQWDKDQ�\DQJ�WUDQVSDUDQ�GDQ�DNXQWDEHO��
0XDUD�LGHDO�LWX�WHQWXODK�GLKDUDSNDQ�PHQMDGL�
VSLULW� SHQJKHOD� WHUFDSDLQ\D� NHVHMDKWHUDDQ�
ODKLU�EDWLQ� UDN\DW�� EDLN� VHFDUD� HNRQRPL�
PDXSXQ� GDODP� PHPSHUROHK� UDVD� NHDGLODQ��
1DPXQ� GHPLNLDQ� GLVDGDUL� EDKZD� DWPRVIHU�
HIHN� MHUD�EHOXP�ELVD�VHSHQXKQ\D�GLFLSWDNDQ�
ROHK� SHQJDUXK� SHPEHULWDDQ� SHQHJDNDQ�
KXNXP�PDVDODK�NRUXSVL��WHUEXNWL�GDUL�PDVLK�
PHUDMDOHODQ\D� NHMDKDWDQ� OXDU� ELDVD� LWX� GDUL�
ZDNWX�NH�ZDNWX��

0HPSHUKDWLNDQ� SHQWLQJQ\D� NHNXDWDQ�
GHWHUPLQDVL�PHGLD� GDODP�SHPEHULWDDQ� \DQJ�
PHPEHUL�NRQWULEXVL�XQWXN�PHQFLSWDNDQ�HIHN�
M H U D � � G HQJDQ � W H W DS � PHPSH UKD W L NDQ�
SHQJKD\DWDQ�SULQVLS�SULQVLS�MXUQDOLVWLN��HWLND�
NHZDUWDZDQDQ�� GDQ� EHUEDJDL� DWXUDQ� GDODP�
SURVHV�SHQHJDNDQ�KXNXP�PDND�SHQWLQJ�XQWXN�
GLNDML� WHQWDQJ� VHSHUWL� DSDNDK� SHPEHULWDDQ�
\DQJ� EHURULHQWDVL� NHPDVODKDWDQ� SHQHJDNDQ�
KXNXP� GDSDW� GLSDKDPL� EXNDQ� VHEDJDL�
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SHODQJJDUDQ� SULQVLS� MXUQDOLVWLN� WULDO� E\� WKH�
SUHVV�� .HPXGLDQ� PHODOXL� NHVDGDUDQ� EDKZD�
NRUXSVL� PHUXSDNDQ� NHMDKDWDQ� OXDU� ELDVD��
PDND� VHSHUWL� DSDNDK� GD\D� GRURQJ� XQWXN�
PHQFLSWDNDQ� DWPRVIHU� DQWL�..1� \DQJ� ELVD�
GLIRUPXODVLNDQ� GDODP� NHPDVDQ� DUWLNXODWLI�
NRQWULEXVL�PHGLD��

%�������3HPEDKDVDQ�

���������3ULQVLS�7ULDO�%\�7KH�3UHVV
3URIHVLRQDOLVPH� ZDUWDZDQ� GDQ� PHGLD�

PHUXSDNDQ�NXQFL�XWDPD�EDJL�NHKLGXSDQ�SHUV�
\DQJ�VHKDW��)XQJVL�PHGLD�\DQJ�GLDPDQDWNDQ�
ROHK� 88� 1R���� 7DKXQ� ����� DNDQ� EHUMDODQ�
GHQJDQ�EDLN�DSDELOD�SURIHVLRQDOLVPH�GLKD\DWL�
VHEDJDL� VLNDS� \DQJ� ELVD� PHOLQGXQJL� WXJDV�
SURIHVL� ZDUWDZDQ�� NHKLGXSDQ� PHGLD�� GDQ�
PDV\DUDNDW�� 0HODOXL� SURIHVLRQDOLVPH�� SHUV�
PHQMDPLQ� GLUL� XQWXN� PHUDLK� NHSHUFD\DDQ�
SXEO LN � GDQ� NHPDUWDEDWDQQ\D� � 6LNDS�
SURIHVLRQDO� LWX� ELVD� GLUXPXVNDQ� VHEDJDL�
SHPHQXKDQ� V\DUDW� NHFDNDSDQ� WHNQLV� �VNLOO��
NHZDUWDZDQDQ� VHNDOLJXV� NHPDPSXDQ� XQWXN�
PHQJHNVSORUDVL� NHDULIDQ� HWLV�� 6HRUDQJ�
ZDUWDZDQ� \DQJ� FDNDS� VHFDUD� WHNQLV�� EHOXP�
FXNXS� XQWXN� GLVHEXW� VHEDJDL� MXUQDOLV� \DQJ�
SURIHVLRQDO� DSDELOD� WLGDN� PHQJKD\DWL� NRGH�
HW LN� SURIHVLQ\D� � 0HQJKD\DW L � EHUDU W L�
PHQJDOLUNDQ� SHPDKDPDQ� NRGH� HWLN� LWX� NH�
GDODP� NHVHKDULDQ� WXJDV�WXJDV� SURIHVLQ\D��
VHKLQJJD� PHPDQFDU � GDODP� SHU L ODNX�
NHZDUWDZDQDQQ\D��

7ULDO� E\� WKH�SUHVV� DWDX� WHUMHPDKDQQ\D�
VHFDUD� KDU¿DK� ³SHQJDGLODQ� ROHK� SHUV´�
VHEDJDLPDQD� GLNXW LS � GDODP� ODSRUDQ�
SHQHOLWLDQ� KXNXP� %3+1� WDKXQ� �����
PHUXSDNDQ� NHJLDWDQ� GLPDQD� SHUV� EHUWLQGDN�
VHEDJDL� SHUDGLODQ� PHQFDUL� EXNWL�EXNWL��
PHQJDQDOLVD�� GDQ� PHQJNDML� VHQGLUL� XQWXN�
NHPXGLDQ�EHUDNKLU�GHQJDQ�PHPEHUL�SXWXVDQ��
6HFDUD�WHRUL��SHUV�GLDQJJDS�WHODK�PHODNXNDQ�
WULDO� E\� WKH� SUHVV� NHWLND� GHQJDQ� DGDQ\D�
SHPEHULWDDQ�PHQJHQDL�VHEXDK�GXJDDQ�NDVXV�
SLGDQD�\DQJ�VXGDK�GLWDQJDQL�DSDUDW�SHQ\LGLN�
�SUH�WULDO� SXEOLFLW\�� KLQJJD� PDVXN� NH�
SHQJDGL ODQ � �SXEO LF L W\ � GXU LQJ � W U LD O ��
PHQ\HEDENDQ� DGDQ\D� SLKDN� \DQJ� WHUWXGXK�

GDQ�GLSRMRNNDQ�SDGD�SRVLVL�\DQJ�VXOLW�XQWXN�
PHPSHUROHK�SHUDGLODQ�\DQJ�EHEDV� � GDQ� WDN�
EHUSLKDN� �IDLU� WULDO��� 6HQDGD� GHQJDQ�
SHQJHUWLDQ�WHUVHEXW��-DQHW�6WHHOH�VHEDJDLPDQD�
GLNXWLS�GDUL��%UXVFKNH�	�/RJHV�������.DQGR�
������/DQGDX�������6WDELOH� �������PHQXOLV�
WULDO�E\�WKH�SUHVV�ELDVDQ\D�GLJXQDNDQ�GDODP�
NRQWHNV�SUH�WULDO� SXEOLFLW\�GDQ�$PDQGHPHQ�
SHUWDPD�PHQJHQDL�KDN�NHEHEDVDQ�EHUHNVSUHVL�
YHUVXV�$PDQGHPHQ�NHHQDP�WHQWDQJ�KDN�KDN�
WHUVDQJND�XQWXN�PHQGDSDWNDQ��SHUDGLODQ�\DQJ�
DGLO� GDQ� WLGDN� PHPLKDN�� 6HEDJDLPDQD�
GLQ\DWDNDQ�� ³� ,Q� WKH� 8QLWHG� 6WDWHV�� ZKHQ�
MRXUQDOLVWV��VRFLDO�VFLHQWLVWV��RU�OHJDO�VFKRODUV�
XVH�WKH�WHUP�³WULDO�E\�WKH�SUHVV�´�LW�LV�XVXDOO\�
LQ� WKH� FRQWH[W� RI� SUHWULDO� SXEOLFLW\�� DQG� WKH�
)LUVW� $PHQGPHQW� ULJKW� WR� IUHHGRP� RI�
H[SUHVVLRQ�YHUVXV�WKH�6L[WK�$PHQGPHQW�ULJKW�
RI�WKH�DFFXVHG�WR�D�IDLU�WULDO�´�

7ULDO� E\� WKH� SUHVV� MHODV� PHUXSDNDQ�
SUDNWLN� MXUQDOLVWLN� \DQJ� PHODQJJDU� EDLN�
NHWHQWXDQ�\DQJ�GLDWXU�ROHK�3DVDO���.RGH�(WLN�
-XUQDOLVWLN�PDXSXQ�3DVDO���$\DW�����GDQ�3DVDO�
��88�1R�����7DKXQ�������3DVDO���.RGH�(WLN�
-XUQDOLVWLN� EHUEXQ\L�� ³:DUWDZDQ� GDODP�
PHPEHULWDNDQ� SHULVWLZD� \DQJ� GLGXJD�
PHQ\DQJNXW� SHODQJJDUDQ� KXNXP� GDQ� DWDX�
SURVHV� SHUDGLODQ� KDUXV� PHQJKRUPDWL� DVDV�
SUDGXJD�WDN�EHUVDODK��SULQVLS�DGLO��MXMXU��GDQ�
SHQ\DMLDQ� \DQJ� EHULPEDQJ´�� 6HODQMXWQ\D�
3DVDO� �� D\DW� ���� 88� 1R�� ��� 7DKXQ� �����
PHQHJDVNDQ�EDKZD��³6HJDOD�FDPSXU�WDQJDQ�
GDODP�XUXVDQ�SHUDGLODQ�ROHK�SLKDN�SLKDN�GL�
OXDU�NHNXDVDDQ�NHKDNLPDQ�GLODUDQJ��NHFXDOL�
GDODP� KDO�KDO� \DQJ� GLVHEXW� GDODP�8QGDQJ�
8QGDQJ�'DVDU´��3DVDO���PHQ\DWDNDQ�EDKZD�
VHWLDS� RUDQJ� \DQJ� GLVDQJND�� GLWDQJNDS��
GLWDKDQ�� GLWXQWXW�� GDQ�� DWDX� GLKDGDSNDQ� GL�
GHSDQ� SHQJDGLODQ�� ZDMLE� GLDQJJDS� WLGDN�
EHUVDODK�VHEHOXP�DGDQ\D�SXWXVDQ�SHQJDGLODQ�
\DQJ� PHQ\DWDNDQ� NHVDODKDQQ\D� GDQ�
PHPSHUROHK�NHNXDWDQ�KXNXP�\DQJ�WHWDS�

0HQJHQDL� � WULDO� E\� WKH� SUHVV� LQL��
3HUVDWXDQ� :DUWDZDQ� ,QGRQHVLD� �3:,�� MXJD�
PHPEHULNDQ� SHGRPDQ� \DQJ� ULQFL� GDODP�
³6HSXOXK� 3HGRPDQ� 3HQXOLVDQ� WHQWDQJ�
+XNXP´�� 3HGRPDQ� NHHQDP� DQWDUD� ODLQ�

1L�3XWX�1RQL�6XKDU\DQWL��³3HUVSHNWLI�+$0�0HQJHQDL�3HQHUDSDQ�$VDV�3UDGXJD�7LGDN�%HUVDODK�'DODP�.DLWDQQ\D
'HQJDQ�3HPEHULWDDQ��'L�0HGLD�0DVVD´��-XUQDO�$GYRNDVL�9RO�����1R����6HSWHPEHU����������������KOP�����
%3+1� .HPHQWHULDQ� +XNXP� GDQ� +$0� 5,�� � ³3HQJDUXK� 3UDNWLN� &RXUWURRP� 7HOHYLVLRQ� 7HUKDGDS� ,QGHSHQGHQVL�
3HUDGLODQ´��3HQHOLWLDQ�+XNXP��%3+1�.HPHQWHULDQ�+XNXP�GDQ�+$0�5,��������KOP����
-DQHW�6WHHOH��³7ULDO�E\�WKH�3UHVV´��$Q�([DPLQDWLRQ�RI�-RXUQDOLVP��(WKLFV��DQG�,VODP�LQ��,QGRQHVLD�DQG�0DOD\VLD´��7KH�
,QWHUQDWLRQDO�-RXUQDO�RI�3UHVV�3ROLWLFV������������±�����S����������
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PHQ\HEXWNDQ� EDKZD� XQWXN� PHQJKLQGDUNDQ�
W U LD O � E\ � WKH � SUHVV � � SHUV � KHQGDNQ\D�
PHPSHUKDWLNDQ� VLNDS� WHUKDGDS� KXNXP� GDQ�
VLNDS� WHUKDGDS� WHUWXGXK�� -DGL� KXNXP� DWDX�
SURVHV� SHQJDGLODQ� KDUXV� EHUMDODQ� GHQJDQ�
ZDMDU�� 7HUWXGXK� MDQJDQ� VDPSDL� GLUXJLNDQ�
SRVLVLQ\D� EHUKDGDSDQ� GHQJDQ� SHQXQWXW�
XPXP�� -XJD� SHUOX� GLSHUKDWLNDQ� VXSD\D�
WHUWXGXK�NHODN�ELVD�NHPEDOL�GHQJDQ�ZDMDU�NH�
GDODP�PDV\DUDNDW��'DODP�SHGRPDQ�NHWXMXK�
GLWHNDQNDQ� VHFDUD� WHNQLV� EDKZD� XQWXN�
PHQJKLQGDUL�WULDO�E\�WKH�SUHVV��QDGD�GDQ�JD\D�
WXOLVDQ� DWDX� EHULWD� MDQJDQ� VDPSDL� LNXW�
PHQXGXK�� MDQJDQ� PHPED\DQJNDQ� EDKZD�
WHUWXGXK� DGDODK� RUDQJ� MDKDW�� GDQ� MDQJDQ�
PHQJJXQDNDQ�NDWD�NDWD�\DQJ�EHUVLIDW�RSLQL��
0LVDOQ\D�PHPEHULWDNDQ�EDKZD� ³VDNVL�VDNVL�
PHPEHUDWNDQ� WHUGDNZD´� DWDX� ³WHUWXGXK�
PHPEHULNDQ�NHWHUDQJDQ�\DQJ�EHUEHOLW�EHOLW´��
. H P X G L D Q � S H G R P D Q � N H G H O D S D Q�
PHQDPEDKNDQ�WHQWDQJ�FRYHU�DOO�VLGHV�VHFDUD�
ZDMDU�� VHUDVL�� GDQ� VHLPEDQJ� �WLGDN� EHUDW�
VHEHODK���0HGLD�KDUXV�PHPEHUL�WHPSDW�GDODP�
SHPEHULWDDQ�VHFDUD�ZDMDU�EDJL� VHPXD�SLKDN�
\DQJ� LNXW� EHUSDUWLVLSDVL� GDODP� VXDWX� SURVHV�
SHPHULNVDDQ�SHUNDUD�GL�GHSDQ�PHMD�KLMDX�

%HUNDLWDQ� GHQJDQ� KDO� LWX�� NRGH� HWLN�
MXUQDOLVWLN�ZDUWDZDQ� ,QGRQHVLD�PHQHNDQNDQ�
SHQWLQJQ\D� UHODVL� \DQJ� EHUVLIDW� PHQMDJD�
WDQJJXQJ� MDZDE� VRVLDO� EHUVDPD� DQWDUD� SHUV�
GHQJDQ� SXEOLN��:DUWDZDQ�� EHUVDPD� VHOXUXK�
PDV\DUDNDW� ZDMLE� PHZXMXGNDQ� SULQVLS�
SULQVLS� NHPHUGHNDDQ� SHUV� \DQJ� SURIHVLRQDO�
GDQ�EHUPDUWDEDW��7XJDV�GDQ�WDQJJXQJ�MDZDE�
\DQJ� OXKXU� LWX� KDQ\D� GDSDW� GLODNVDQDNDQ��
DSDELOD� ZDUWDZDQ� VHODOX� EHUSHJDQJ� WHJXK�
NHSDGD�NRGH�HWLN�MXUQDOLVWLN�GDQ�PDV\DUDNDW�
PHPEH U L � N HSH U F D\DDQ � SHQXK � V H U W D�
PHQJKDUJDL� LQWHJULWDV� SURIHVL� WHUVHEXW��
.HPDUWDEDWDQ�VHRUDQJ�ZDUWDZDQ�DQWDUD� ODLQ�
DNDQ� GLXNXU� GDUL� VHMDXK� PDQD� NHPDXDQQ\D�
XQ WXN � PHPDKDPL � � PHQJKD\D W L � � GDQ�
PHODNVDQDNDQ�NRGH�HWLN�SURIHVLQ\D��3HQLODLDQ�
GDQ� NHSHUFD\DDQ� SXEOLN� EDNDO� EHUJDQWXQJ�
SDGD�NHPDQIDWDQ�\DQJ�GLUDVDNDQ�GDUL�NLQHUMD�
ZDUWDZDQ�\DQJ�SURIHVLRQDO�

'DODP�PHQFDUL��PHQJRODK��GDQ�PHQXOLV�
EHULWD�� LGHDOQ\D� SHQJKD\DWDQ� HWLN� LWX� VHODOX�
PHQMDGL�SHQXQWXQ�\DQJ�PHZDUQDL�VLNDS�GDQ�
SHULODNX� VHRUDQJ� ZDUWDZDQ�� 6HODQMXWQ\D� GL�

UXDQJ� SHPEHULWDDQ� DWDX� QHZVURRP�� SLOLKDQ�
SLOLKDQ�HWLN�LWX�DNDQ�WHURODK�PHODOXL�NHSXWXVDQ�
WHQWDQJ� DUDK� NHELMDNDQ� UHGDNVLRQDO ��
.HSXWXVDQ� WHQWDQJ� NHELMDNDQ� SHPEHULWDDQ�
DNDQ�PHQMDGL�JDPEDUDQ�PHGLD�WHUVHEXW�GDODP�
PHPLOLK� VLNDS� DWDV� VHEXDK� LVX� SXEOLN� DWDX�
SHULVWLZD�WHUWHQWX�

��� 5HDOLWDV�7XQWXWDQ�3HUDQ�0HGLD
7DN� ELVD� GLSXQJNLUL� � PDV\DUDNDW�

PHQXQWXW� PHGLD� VHEDJDL� UHSUHVHQWDVL�
NHPHUGHNDDQ�EHUSHQGDSDW��PHZXMXGNDQ�KDN�
KDN�SXEOLN�XQWXN�PHPSHUROHK�LQIRUPDVL��KDN�
XQWXN� PHPSHUROHK� SHQGLGLNDQ�� KDN� XQWXN�
PHPSHUROHK� KLEXUDQ�� GDQ� KDN� XQWXN�
PHODNVDQDNDQ� NRQWURO� VRVLDO�� 'L� GDODPQ\D�
WHUNDQGXQJ� KDN� EHUSDUWLVLSDVL� GDODP�
PHQJDZDVL� NHNXDVDDQ�� WHUPDVXN� PHQJDZDO�
SURVHV�SURVHV�SHQHJDNDQ�KXNXP��0DND�XQWXN�
PHQMDPLQ� WHUSHQXKLQ\D� KDN�KDN� SXEOLN� LWX��
ZDODXSXQ� GL� HUD� UHIRUPDVL� LQL� SHPHULQWDK�
�NHNXDVDDQ�� WLGDN� ODJL� PHQJLQWHUYHQVL�
SHQ\HOHQJJDUDDQ� PHGLD� PDVVD� VHSHUWL� SDGD�
PDVD� RUGH� EDUX�� QDPXQ� NHKLGXSDQ� PHGLD�
WHWDSODK�GLDWXU�PHODOXL�SHUDQJNDW�KXNXP�

$GD� GXD� VLVL� NHSHQWLQJDQ� GDODP�
SHQJDWXUDQ� ELGDQJ� PHGLD�� \DLWX�� SHUWDPD��
SHUWLPEDQJDQ� NHSHQWLQJDQ� XPXP� DWDX�
NHSHQWLQJDQ�SXEOLN��$WDV�QDPD�NHSHQWLQJDQ�
XPXP�DWDX�NHSHQWLQJDQ�PDV\DUDNDW��QHJDUD�
KDUXV� PHQJDWXU� GDODP� NRQVWLWXVLQ\D�

�
PHQJHQDL�+DN�$VDVL�0DQXVLD��+$0�� 6DODK�
VDWX� XQVXU� +$0� DGDODK� KDN� PHQ\DWDNDQ�
SHQGDSDW�� 6DODK� VDWX� FDUD� PHQ\DWDNDQ�
SHQGDSDW� GL� PXND� XPXP� DGDODK� GHQJDQ�
PHQJJXQDNDQ�PHGLD�PDVVD��2OHK�NDUHQD�LWX��
PHGLD� SDGD� GDVDUQ\D� DGDODK� DODW� EDJL�
PDV\DUDND W � OXDV � XQ WXN � PHQ\DWDNDQ�

�
SHQGDSDWQ\D� VHFDUD� EHEDV� � 'DUL� VLVL� LQL��
PHGLD� KDUXV� GLOLQGXQJL� GDUL� VHJDOD� EHQWXN�
SHQJHNDQJDQ� DWDX� JDQJJXDQ� ODLQQ\D�� DJDU�
UDN\DW� WLGDN� WHUJDQJJX� GDODP� PHQ\DWDNDQ�
SHQGDSDWQ\D�� 7HUJDQJJXQ\D� NHEHUDGDDQ�
PHGLD�DNDQ�PHUXSDNDQ�JDQJJXDQ�EDJL�UDN\DW�
XQWXN� PHQ\DWDNDQ� SHQGDSDW�� 7HUKDPEDWQ\D�
UDN\DW�XQWXN�PHQ\DPSDLNDQ�SHQGDSDW�EHUDUWL�
W H U K DPE D W Q \ D � S H O D N V D Q D D Q � +$0 ��
0HOHPDKQ\D� SHODNVDQDDQ� +$0� VDPD�
GHQJDQ�PHOHPDKQ\D�SHQHJDNDQ�NRQVWLWXVL�

.HGXD�� NHSHQWLQJDQ� ELVQLV�� 3DGD� VLVL�
ODLQ�� WHODK� PHQMDGL� NHQ\DWDDQ� EDKZD�

+DUL�:LU\DZDQ��������'DVDU�'DVDU�+XNXP�0HGLD���<RJ\DNDUWD��3XVWDND�3HODMDU��KOP���������
�,ELG�
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SHQJHORODDQ� PHGLD� GLODNXNDQ� ROHK� VHEXDK�
RUJDQLVDVL� \DQJ� SDGD� XPXPQ\D� XQWXN�
PHQFDUL� ODED� �EXVLQHVV� RULHQWHG�� GDODP�
VLVWHP�HNRQRPL�NDSLWDOLV��0HQJLQJDW�KDO�LWX�
PDND�MLZD�³NHSHQWLQJDQ�XPXP´�SDGD�PHGLD�
ELVD� WHUNRQWDPLQDVL�ROHK�NHSHQWLQJDQ�SULYDW�
SHUXVDKDDQ�� 'DUL� VLVL� LQL� PHGLD� KDUXV�
G LNHQGDO LNDQ � DJDU � W LGDN � PHUXJLNDQ�
PDV\DUDNDW��3HQJDODPDQ�SUDNWLN�PHGLD�\DQJ�
EHUSLKDN� NHSDGD� NHSHQWLQJDQ�NHSHQWLQJDQ�
WHUWHQWX�� EDLN� VRVLDO�� SROLWLN�� HNRQRPL��
PDXSXQ� KXNXP� EDJDLPDQDSXQ� WHODK�
GLUDVDNDQ� VHEDJDL� OXND� \DQJ� PHQFHGHUDL�
WX MXDQ � PXO LD � EHU MXUQD O L V W LN � � NDUHQD�
LQGHSHQGHQVL� WLGDN� ODJL� GLPDKNRWDNDQ�
VHEDJDL� SULQVLS� HWLV�0DND�� WXQWXWDQ� DJDU�
PHG LD � PHQJRU L HQ WD V LNDQ � NHE L M DNDQ�
SHPEHULWDDQQ\D� XQWXN� VHEHVDU�EHVDUQ\D�
WXMXDQ� NHPDVODKDWDQ� PDV\DUDNDW� WHQWX�
PHPEXWXKNDQ�SHQGHNDWDQ�SHQGHNDWDQ�VLNDS��
NHELMDNDQ�� KLQJJD� VHJL�VHJL� \DQJ� EHUVLIDW�
WHNQLV��WHUPDVXN�NHWLND�KDUXV�EHUVLNDS�XQWXN�
PHPEHUL� NRQWULEXVL� GDODP� PHPEDQJXQ�
DWPRVIHU� SHQHJDNDQ� KXNXP� PHODZDQ�
NRUXSVL�

' D U L � S D S D U D Q � W H U V H E X W � � P D N D�
SHQJHMDZDQWDKDQ� HWLND� MXUQDOLVWLN� GDODP�
SHPEHULWDDQ� \DQJ� EHUVLIDW� NRQWURO� VRVLDO�
PHPEXWXKNDQ� IRUPXODVL� SHPEHULWDDQ� \DQJ�
PHQGRURQJ� SHQFHUGDVDQ� PDV\DUDNDW� XQWXN�
PHPEDQJXQ� NXOWXU� DQWLNRUXSVL�� GDQ� OHELK�
MDXK�ODJL�PDPSX�PHQFLSWDNDQ�DWPRVIHU�HIHN�
MHUD�

��� 2SLQL�3XEOLN�GDQ�2SLQL�+XNXP
6DODK� VDWX� \DQJ� GLNHPEDQJNDQ� GDUL�

WHRUL�WHRUL� LOPX� NRPXQLNDVL� GDODP� SUDNWLN�
NHKLGXSDQ� PHGLD� XWXN� PHZXMXGNDQ� WXMXDQ�
EH U MX UQD O L V W L N � DGD O DK � PRGH O �PRGH O�
SHPEHULWDDQ� \DQJ� PDPSX� PHPSHQJDUXKL�
S H Q G D S D W � XPXP � � 6 H F D U D � D O DP L D K ��
SHPEHULWDDQ� PHGLD� PDVVD� PHPDQJ� SXQ\D�
NHPDPSXDQ� XQWXN� PHPSHQJDUXKL� RSLQL�
SXEOLN�� EDLN� QHJDWLI� PDXSXQ� SRVLWLI��
.HELMDNDQ� WDPSLODQ� SHPEHULWDDQ� LWX� DNDQ�
PHPEHUL� SHQJDUXK� OHELK� NXDW� DSDELOD�
GLODNXNDQ�GHQJDQ�FDUD��DUDK��GDQ�WXMXDQ�\DQJ�
OHELK�VLVWHPDWLV��3HQJHUWLDQ�GDUL�RSLQL�SXEOLN�
LWX� VHQGLUL� DGDODK� SHQGDSDW� VHNHORPSRN�
PDV\DUDNDW� DWDX� VLQWHVLV� GDUL� SHQGDSDW�

VHVHRUDQJ� GDQ� GLSHUROHK� GDUL� VXDWX� GLVNXVL�
SXEOLN�GDUL�SLKDN�SLKDN�\DQJ�PHPLOLNL�NDLWDQ�
NHSHQWLQJDQ�� $JUHJDW� GDUL� VLNDS� GDQ�
NHSHUFD\DDQ�LQL�ELDVDQ\D�GLDQXW�ROHK�SRSXODVL�
RUDQJ� GHZDVD�� 'DODP� PHQHQWXNDQ� RSLQL�
SXEOLN�� \DQJ� GLKLWXQJ� EXNDQODK� MXPODK�
PD\RULWDVQ\D� �QXPHULFDO� PDMRULW\�� QDPXQ�
PD\RULWDV�\DQJ�HIHNWLI��HüHFWLYH�PDMRULW\��

.HQ\DWDDQQ\D�PHGLD�PDVVD�EHUSRQGDVL�
SDGD�EDKDVD��NHNXDWDQ�NDWD�NDWD�GDQ�NDOLPDW��
$OH[� 6REXU� GHQJDQ� PHQJXWLS� $QD� 1DG\D�
$EUDU� GDUL� SHQGDSDW� 3DXO� :DWVRQ�� VDODK�
VHRUDQJ� SHQGLUL� *UHHQSHDFH� PHQ\DWDNDQ�
EDKZD� NRQVHS� NHEHQDUDQ� \DQJ� GLDQXW� ROHK�
PHGLD� PDVVD� EXNDQODK� NHEHQDUDQ� VHMDWL��
WHWDSL� VHVXDWX� \DQJ� GLDQJJDS� PDV\DUDNDW�
VHEDJDL� NHEHQDUDQ�� 5LQJNDVQ\D�� NHEHQDUDQ�
G L WHQ WXNDQ � R OHK � PHGLD � PDVVD � � - LND�
VLQ\DOHPHQ� LQL� EHQDU�� GDSDW� GLED\DQJNDQ�
EHWDSD� EHUDWQ\D� SHPEDFD� GDODP�PHQ\LNDSL�
VHEXDK� EHULWD�� 3HPEDFD� KDUXV� PHPLOLNL�
NHPDPSXDQ� PHPDGDL� XQWXN� PHQ\DULQJ�
VHEXDK� EHULWD� DJDU� PHQHPXNDQ� NHEHQDUDQ��
VHWLGDN�WLGDNQ\D� PHQGHNDWL� NHEHQDUDQ���
6HODQMXWQ\D�6REXU�PHQDPEDKNDQ�� LVL�PHGLD�
SDGD� KDNLNDWQ\D� DGDODK� KDVLO� NRQVWUXNVL�
UHDOLWDV� GHQJDQ� EDKDVD� VHEDJDL� SHUDQJNDW�
GDVDUQ\D�� 6HGDQJNDQ� EDKDVD� EXNDQ� VDMD�
VHEDJDL� DODW� PHUHSUHVHQWDVLNDQ� UHDOLWDV��
QDPXQ� MXJD� ELVD� PHQHQWXNDQ� UHOLHI� VHSHUWL�
DSD�\DQJ�DNDQ�GLFLSWDNDQ�ROHK�EDKDVD�WHQWDQJ�
UHDOLWDV� WHUVHEXW�� $NLEDWQ\D�� PHGLD� PDVVD�
PHPSXQ\DL�SHOXDQJ�\DQJ�VDQJDW�EHVDU�XQWXN�
PHPSHQJDUXKL� PDNQD� GDQ� JDPEDUDQ� \DQJ�
G L K D V L O N D Q � G D U L � U H D O L W D V � � \ D Q J�

�
GLNRQVWUXNVLNDQQ\D�

3HQGDSDW�XPXP�DWDX�RSLQL�SXEOLN�WHQWX�
G L E DQJXQ � XQ W XN � E H UPDFDP�PDFDP�
NHSHQWLQJDQ�� QDPXQ� GDODP� RULHQWDVL�
NHPDVODKDWDQ�PHODOXL�VHEXDK�DJHQGD�VHWWLQJ�
WHUWHQWX� GL� QHZVURRP � � PHODOXL� XSD\D�
SHPDQFDUDQ� HWLND�� DNDQ� ELVD� GLGDSDW�PRGHO�
HWLV� SHPEHULWDDQ� \DQJ� EHUDNVHQWXDVL� SDGD�
NHSHQWLQJDQ�RUDQJ�EDQ\DN��%HUNDLWDQ�GHQJDQ�
SHQWLQJQ\D�SRVLVL�SHQGDSDW�XPXP�LWX�GDODP�
KXNXP�� 6DWMLSWR� 5DKDUGMR� PHQMHODVNDQ�
EDKZD� VHNDOLSXQ� RUDQJ� PHQHULPD� SHUDQDQ�
GDUL� SHQGDSDW� XPXP� GDODP� KXNXP�� QDPXQ�
RUDQJ� WHUVHEXW� WLGDN� VHODOX� KDGLU� VHFDUD�

³2SLQL�3XEOLN´��WHUVHGLD�GL�ZHEVLWH�KWWS��JHQHUDVL�UDEEDQL�PDGDQL�EORJVSRW�FR�LG��GLDNVHV�SDGD�WDQJJDO����-XOL�
�����
$OH[�6REXU��������$QDOLVLV�7HNV�0HGLD��%DQGXQJ��37�5HPDMD�5RVGDNDU\D��KOP����
,ELG��KOP����

���

���

���

��

��

��

��

$PLU�0DFKPXG�16��0HQJDUWLNXODVLNDQ�³7ULDO�%\�7KH�3UHVV´



DEVROXW�VHEDJDL�VXDWX�SHQGDSDW�\DQJ�GLKD\DWL�
ROHK� XPXP�� 7HUNDGDQJ�� RUDQJ� LWX� KDQ\D�
GLZDNLOL� ROHK� LQGLYLGX� \DQJ� NXDW� GDODP�
PDV\DUDND W � \DQJ � NHPXGLDQ � PDPSX�
PHPD V X N N D Q � N H K H Q G D N Q \ D � � E D F D ��
SHQGDSDWQ\D��NH�GDODP�KXNXP�GHQJDQ�GDOLK�
PHZDNLOL�SHQGDSDW�RUDQJ�EDQ\DN��.RQGLVL�LWX�
WLGDN�ELVD�GLNRQWURO�DSDNDK�SHQGDSDW�WHUVHEXW�
PHPDQJ�PHZDNLOL� SHQGDSDW� XPXP�DWDXNDK�
WLGDN�� 6DWX� RUDQJ� DWDX� VHNHORPSRN� NHFLO�
RUDQJ�RUDQJ�� \DQJ� OD]LP� GLVHEXW� VHEDJDL�
JRORQJDQ�HOLWH� WHUVHEXW�� �%LVD�VDMD�SHQGDSDW�
WHUVHEXW� WLGDN� PHQJDFX� NHSDGD� SHQGDSDW�
UDN\DW�\DQJ�VHVXQJJXKQ\D��PHODLQNDQ�NHSDGD�

�
VXPEHU�VXPEHU�ODLQ�WHUWHQWX� �

$WDV� GDVDU� KDO� LWX� PDND� GLEXWXKNDQ�
VLNDS� NHZDUWDZDQDQ� \DQJ� PHPDKNRWDNDQ�
SHQJKD\DWDQ�GLVLSOLQ�YHUL¿NDVL��3ULQVLS�FRYHU�
DOO� VLGHV� PHUXSDNDQ� VLNDS� \DQJ� WLGDN� ELVD�
GLWDZDU�WDZDU��VHKLQJJD�VHEXDK�SHPEHULWDDQ�
KXNXP�WLGDN�ODKLU�KDQ\D�GDUL�SHUQ\DWDDQ�DWDX�
RSLQL� VHVHRUDQJ� DWDX� VHNHORPSRN� RUDQJ��
QDPXQ�GLGXNXQJ�ROHK�IDNWD�IDNWD�\DQJ�WHODK�
GHQJDQ� FHUPDW� GLYHUL¿NDVL�� 7XQWXWDQ�
NHFHSDWDQ� XQWXN� PHQJHMDU� DNWXDOLWDV��
WHUPDVXN� XQWXN� PHQJ�XS� GDWH� EHULWD� \DQJ�
EHUVLIDW� UXQQLQJ� VHSHUWL� GDODP� SUDNWLN�
ZDUWDZDQ� PHGLD�PHGLD� RQOLQH�� WLGDN� EROHK�
PHQJDEDLNDQ� NHZDMLEDQ� FKHFN� DQG� UHFKHFN�
GDQ� WHWDS� KDUXV� PHOLSXW� GDUL� EDQ\DN� VLVL��
8QWXN�PHPEHULNDQ�ERERW�WHNDQ�SHPEHULWDDQ�
\DQJ � EH UQ L O D L � NHPDV ODKD W DQ � � EHND O�
NHWHUFXNXSDQ� YHUL¿NDVL� PHUXSDNDQ� V\DUDW�
WHUSHQWLQJ�

%HUNDLWDQ�GHQJDQ�KDO� LWX��.RYDFK�GDQ�
5RVHQVWLHO� PHQHJDVNDQ� SDGD� DNKLUQ\D�
GLVLSOLQ� YHUL¿NDVL� DGDODK� LKZDO� \DQJ�
PHPLVDKNDQ� MXUQDOLVPH� GDUL� KLEXUDQ��
SURSDJDQGD�� ¿NVL�� DWDX� VHQL�� +LEXUDQ�
�HQWHUWDLQPHQW��GDQ�VHSXSXQ\D�LQIRWDLQPHQW�
EH U IRNXV � SDGD � KD O �KD O � \DQJ � SD O LQJ�
PHQJJHPEL U DNDQ � KD W L � � 3 URSDJDQGD�
PHQ\HOHNVL�IDNWD�DWDX�PHQJDUDQJ�IDNWD�GHPL�
NHSHQWLQJDQ� \DQJ� ODLQ�� SHUVXDVL� GDQ�
PDQLSXODVL��)LNVL�PHQJDUDQJ�VNHQDULR�XQWXN�
VDPSDL�SDGD�NHVDQ�\DQJ�OHELK�SHUVRQDO�GDUL�
DSD� \DQJ� GLVHEXW � NHEHQDUDQ� � +DQ\D�
MXUQDOLVPH� \DQJ� VHMDN� DZDO� EHUIRNXV� \DQJ�
ELVD�PHQFHULWDNDQ� DSD� \DQJ� WHUMDGL� VHWHSDW�

�
WHSDWQ\D�

��� 5HDOLWDV�2ULHQWDVL�.HELMDNDQ�0HGLD
'DODP� PHNDQLVPH� SURGXNVL� EHULWD��

PHQMDJD� SURIHVLRQDOLWDV� GLPXODL� GDUL�
ZDUWDZDQ� VHEDJDL� XMXQJ� WRPEDN�� KLQJJD�
PHPDVXNL� PHNDQLVPH� VWUXNWXU� SURGXNVL�
GDODP� VLVWHP� UHGDNVLRQDO� GL� GDSXU� UHGDNVL�
DWDX� \DQJ� GLNHQDO� VHEDJDL� QHZVURRP�� 'L�
GDODP�VWUXNWXU�LWX�DGD�UHGDNWXU�\DQJ�EHUSHUDQ�
PHQ\XQWLQJ� WXOLVDQ� ZDUWDZDQ�� DGD� UHGDNWXU�
SHODNVDQD�VHEDJDL�SLPSLQDQ�SURGXNVL�EHULWD��
KLQJJD� SHPLPSLQ� UHGDNVL� VHEDJDL� IXQJVL�
WHUWLQJJL� GDODP� PHQHQWXNDQ� NHELMDNDQ�
UHGDNVLRQDO�� $SDELOD� PHPLQMDP� HOHPHQ�
HOHPHQ� MXUQDOLVPH� %LOO� .RYDFK� GDQ� 7RP�
5RVHQVWLHO�� PDND� SHUWDQ\DDQ� WHQWDQJ�
PHNDQLVPH�GDODP�SURVHV�SURGXNVL�EHULWD�LQL�
VDQJDWODK�PHQJXVLN�� \DNQL� NHSDGD� VLDSDNDK�
OR\D O L W DV � SHU WDPD� MX UQD O L VPH� KDUXV�
GLSHUVHPEDKNDQ�� /HELK� ODQMXW� GLWHJDVNDQ�
EDKZD�NRPLWPHQ�NHSDGD�ZDUJD��FLWL]HQ��OHELK�
EHVDU� NHWLPEDQJ� HJRLVPH� SURIHVLRQDO��
7HUVLUDW� GL� GDODPQ\D� SHUMDQMLDQ� GHQJDQ�
SXEOLN�� \DQJ� PHQ\DWDNDQ� NHSDGD� SHPEDFD�
EDKZD� XODVDQ� ¿OPQ\D� MXMXU�� EDKZD� XODVDQ�
UHVWRUDQQ\D� WDN� GLSHQJDUXKL� ROHK� SHPDVDQJ�
LNODQ��GDQ�OLSXWDQQ\D�WLGDN�XQWXN�NHSHQWLQJDQ�
SULEDGL� DWDX� FRQGRQJ� XQWXN� NHSHQWLQJDQ�
WHPDQ�WHPDQ�� .HVHWLDDQ� NHSDGD� ZDUJD��
PHQXUXW�NHGXDQ\D��DGDODK�PDNQD�GDUL�\DQJ�
NLWD�VHEXW�LQGHSHQGHQVL�MXUQDOLVWLN���

/ R \ D O L W D V � � N R P L W P H Q � � D W D X�
NHEHUSLKDNDQ� VHEDJDL� HOHPHQ� GDODP�
MXUQDOLVPH� PHUXSDNDQ� VLNDS� \DQJ� DNDQ�
GLSLOLK� DWDX� WLGDN� GLSLOLK� ROHK� VXDWX� PHGLD��
3URVHV� SHUJXODWDQ� XQWXN� PHQJRODK�� ODOX�
PHQHWDSNDQ� SLOLKDQ�SLOLKDQ� VLNDS� LWX�
EHUODQJVXQJ�GL�UXDQJ�UHGDNVL�DWDX�QHZVURRP��
'L� VLQLODK� SURIHVLRQDOLWDV� NHZDUWDZDQDQ�
GLSHUWDUXKNDQ�� NDUHQD� SLOLKDQ� WHQWDQJ�
SHQ\DMLDQ� EHULWD� \DQJ� PHOLSXWL� SHQHQWXDQ�
MXGXO�� SHQJDPELODQ� VXGXW� SDQGDQJ� �DQJOH���
SHQHPSDWDQ�EHULWD�GDODP�OD\RXW��PHOHQJNDSL�
EHULWD� WHUVHEXW� GHQJDQ� IRWR�IRWR� DWDX�
LQIRJUD¿N� � KLQJJD� DUDK� SHPEHULWDDQ�
GLSXWXVNDQ��$JHQGD�VHWWLQJ�\DQJ�WHUVLUDW�GDUL�
SLOLKDQ� NHELMDNDQ� SHPEHULWDDQ� LWX� DGDODK��
VHEXDK� EHULWD� DNDQ� GLVDMLNDQ� GHQJDQ�PRGHO�
VHSHUWL�DSD��DUDKQ\D�NH�PDQD��GLPXDWL�SHVDQ�

6DWMLSWR�5DKDUGMR��������,OPX�+XNXP��%DQGXQJ��37�&LWUD�$GLW\D�%DNWL��KOP���������
%LOO�.RYDFK�	�7RP�5RVHQVWLHO��������(OHPHQ�(OHPHQ�-XUQDOLVPH��-DNDUWD��,6$,��KOP����

,ELG�KOP����
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D S D � � E D K N D Q � G H Q J D Q � W D U J H W � D S D ��
PHQJJDPEDUNDQ� DJHQGD� VHWWLQJ� PHGLD�
WHUVHEXW� VHEDJDL� SURGXN� SLOLKDQ�PDQDMHPHQ�
UHGDNV LRQDO � � \DQJ� WHQ WX � PHUXSDNDQ�
NRQVWUXNVL� RODKDQ� GDUL� EHUEDJDL� IDNWRU�
SHUWLPEDQJDQ�

'DODP� SUDNWLN� QHZVURRP�� WHUPDVXN�
XQWXN� SHQ\LDSDQ� EHULWD�EHULWD� SHQHJDNDQ�
KXNXP��DNDQ�EHUODQJVXQJ�SHUJXODWDQ�DJHQGD��
\DNQL�PLVDOQ\D� SHQHQWXDQ� VLNDS�PHGLD� NLWD�
WHQWDQJ� NDVXV� KXNXP� WHUWHQWX��$SDNDK� DGD�
NHSHQWLQJDQ� VHFDUD� WHUDQJ�WHUDQJDQ� DWDX�
WHUVHOXEXQJ� \DQJ� PHOLEDWNDQ� SHUXVDKDDQ��
VHSHUWL�NHSHQWLQJDQ�SHQJDPELO�NHSXWXVDQ�GL�
U HGDNV L � � R UDQJ�R UDQJ � UHGDNV L � � D W DX�
ZDUWDZDQQ\D��$WDX�PXQJNLQ�EHULWD� WHUVHEXW�
WHUNDLW� GHQJDQ� NHSHQWLQJDQ� MDQJND� SHQGHN��
MDQJND�PHQHQJDK��GDQ�MDQJND�SDQMDQJ�EDJLDQ�
L N O D Q � � S HPD V D U D Q � � G D Q � PD U N H W L Q J�
FRPPXQLFDW LRQV � � 6HJL �VHJL � G LQDPLV�
SHQJDPELODQ�VLNDS�GL�QHZVURRP�LQLODK�\DQJ�
DNDQ�PHPIRUPXODVLNDQ�DJHQGD�VHWWLQJ�PHGLD�
WHUVHEXW�PHODOXL�NHELMDNDQ�UHGDNVLRQDOQ\D�

'HWHUPLQDVL� SHQJDPELODQ� NHELMDNDQ�
UHGDNVLRQDO � GL ODNXNDQ� GHQJDQ� W LGDN�
PHODQJJDU�DVDV�GDQ�SULQVLS�SHUV�WHWDSL�WHWDS�
GLODNXNDQ� VHFDUD� SURSRUVLRQDO�� FRYHU� DOO�
VLGHV��QDPXQ�GHQJDQ�SHQHPSDWDQ�EHULWD�\DQJ�
PHQRQMRO� XQWXN� PHPSHQJDUXKL� SHQGDSDW�
XPXP�� $NDQ� WHWDSL�� ELVD� SXOD� GLODNXNDQ�
PHODOXL�QXDQVD�GDQ�SURVHV�SURVHV�VHEDOLNQ\D��
'HWHUPLQDVL� NHELMDNDQ� ELVD� GLIRUPXODVLNDQ�
XQWXN�DUDK�WHUWHQWX�PHPSHQJDUXKL�SHQGDSDW�
XPXP��GDQ�OHELK�NKXVXV�ODJL�VHFDUD�ODQJVXQJ�
PDXSXQ� WLGDN� ODQJVXQJ� PHPSHQJDUXKL�
SURVHV� KXNXP� \DQJ� VHGDQJ� EHUODQJVXQJ��
0DND� SHNHUMDDQ�SHNHUMDDQ� SHQ\XQWLQJDQ�
EHULWD�GL�GDSXU�UHGDNVL�GLODNXNDQ�VDPSDL�SDGD�
WDKDS�DQDOLVLV�SHPELQJNDLDQ��IUDPLQJ��XQWXN�
PHQFLSWDNDQ�EHQWXN�EHQWXN�DUDK�RSLQL�PXODL�
GDUL�MXGXO��DQJOH��SHQHPSDWDQ�EHULWD��EDKNDQ�
SHPLOLKDQ�QDUDVXPEHU�QDUDVXPEHUQ\D�

��� -X UQD O L VPH � 0D V O DKD W � G D O DP�

3HQHJDNDQ�+XNXP
'DUL � DQDO LV LV �DQDO LV LV � WHUVHEXW ��

SHUWDQ\DDQ� WHQWDQJ� RULHQWDVL� NHPDVODKDWDQ�
VHEXDK� SURGXNVL� EHULWD� VHVXQJJXKQ\D� GDSDW�
GLOLKDW�GDUL�VLVL�QHJDWLI�VHNDOLJXV�SRVLWLI��'DUL�
VLVL� QHJDWLI�� WHQWX� WHUMDGL� JHVHNDQ�JHVHNDQ�

GHQJDQ� VLNDS� SURIHVLRQDO� ZDUWDZDQ� GDQ�
PHGLD��VHGDQJNDQ�GDUL�VLVL�SRVLWLI��MXVWUX�DNDQ�
EHUODQJVXQJ� SHQJXDWDQ� SURIHVLRQDOLWDV�
DSDELOD�ZDUWDZDQ��PHGLD��GDQ�QHZURRP�Q\D�
PDPSX� PHQJDJHQGDNDQ� SHPDNVLPDODQ�
WXMXDQ�NHPDVODKDWDQ�

- X U Q D O L VP H � PD V O D K D W � V H E D J D L�
VXPEDQJDQ� GDODP� GXQLD� SHQHJDNDQ� KXNXP�
VDQJDWODK� WHUEXND� NHPXQJNLQDQQ\D� XQWXN�
GLNHPEDQJNDQ� VHEDJDL� PRGHO� SHPEHULWDDQ�
\DQJ�VHFDUD�DUWLNXODWLI�PHQMDXKL�SHODQJJDUDQ�
DVDV� WULDO� E\� WKH� SUHVV�� 0HODOXL� DUDK�
NHELMDNVDDQ�UHGDNVLRQDO�PHGLD��SHVDQ�SHVDQ�
WHQWDQJ� DUDK� NHPDVODKDWDQ� LWX� GLNUHDVL�
GHQJDQ� FDUD� PHQ\DPSDLNDQ� VHJL�VHJL�
SURJUHVLI� SHPEHULWDDQ� \DQJ� PHPEHUL�
NHNXDWDQ� GHWHUPLQDWLI� EDJL� SURVHV�SURVHV�
SHQHJDNDQ� KXNXP�� +DO� LQL� VHVXDL� GHQJDQ�
SHQGDSDW� GDUL� .RYDFK� GDQ� 5RVHQVWLHO� \DQJ�
PHQ\DWDNDQ�³7XMXDQ�XWDPD�MXUQDOLVPH�DGDODK�
PHQ\DPSDLNDQ� NHEHQDUDQ� VHKLQJJD� RUDQJ�
RUDQJ� DNDQ� PHPSXQ\DL� LQIRUPDVL� \DQJ�
PHUHND�EXWXKNDQ�XQWXN�EHUGDXODW´��

%HUNDLWDQ�GHQJDQ�SHODQJJDUDQ�WULDO�E\�
WKH� SUHVV�� )LDQ� )DMX� PHQJDMXNDQ� EHEHUDSD�
VDUDQ� \DNQL�� SHUWDPD�� VXGDK� VDDWQ\D� SDUD�
SHQHJDN� KXNXP� PHQJJXQDNDQ� 88� 1R����
7DKXQ� ����� GDODP� PHQ\HOHVDLNDQ� NDVXV�
NDVXV� \DQJ� WHUNDL W � GHQJDQ� NHJLDWDQ�
MXUQDOLVWLN�� GDQ� PHQJHVDPSLQJNDQ� .8+3�
\DQJ� PHQXUXW� FDWDWDQ� VHMDUDK� WLGDN� GDSDW�
PHPEHULNDQ� SHUOLQGXQJDQ� \DQJ� DPDQ� EDJL�
NHPHUGHNDDQ�SHUV��.HGXD��SHODQJJDUDQ�NRGH�
HWLN� MXUQDOLVWLN� KDUXV� GLVHOHVDLNDQ� GHQJDQ�
PHNDQLVPH� MXUQDOLVWLN�� EXNDQ� GHQJDQ�
PHN D Q L VPH � N R Q Y H Q V L R Q D O � P H O D O X L�
SHQJDGLODQ��.HWLJD��SHUDGLODQ�WLGDN�SHUOX�ODJL�
PHOLKDW� SHUV� VHEDJDL� ³SHQ\XVXS´� \DQJ�
PHQFDPSXUL�XUXVDQ�LQWHUQDO�SHUDGLODQ��WHWDSL�
VHEDJDL� PLWUD� \DQJ� GDSDW� PHQGHNDWNDQ�
SHUDGLODQ� GHQJDQ� SXEOLN� SHQFDUL� NHDGLODQ��
.HHPSDW��SHUV�SHUOX�WHUXV�PHQJHYDOXDVL�GLUL�
XQWXN�PHQLQJNDWNDQ�SURIHVLRQDOLVPHQ\D�GDQ�
PHPEXND� GLUL� WHUKDGDS� NRQWURO� SXEOLN��
VHKLQJJD� GDSDW� PHQMDGL� PHGLD� \DQJ�
PHPEDQJXQ� SHUDGDEDQ� SXEOLN� \DQJ� OHELK�
EDLN��

.RYDFK�	�5RVHQVWLH��2S�FLW��KOP����
)LDQ� 3DMX�� ³7ULDO� E\� 7KH� 3HUV� GL� ,QGRQHVLD´�� WHUVHGLD� GL� ZHEVLWH� KWWS���ZZZ�NRPSDVLDQD�FRP�¿DQSDMX�WULDO�
E\�WKH�SUHVV�GL�LQGRQHVLD�����)HEUXDUL������GLDNVHV�SDGD�WDQJJDO����-XQL������
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&�� 6LPSXODQ�
%HUGDVDUNDQ� XUDLDQ� GL� DWDV� GDSDW�

GLVLPSXONDQ� EDKZD� SHPEHULWDDQ� \DQJ�
EHURULHQWDVL�NHPDVODKDWDQ�SHQHJDNDQ�KXNXP�
GDSDW� GLSDKDPL� EXNDQ� VHEDJDL� SHODQJJDUDQ�
SULQVLS� MXUQDOLVWLN� WULDO� E\� WKH� SUHVV� DGDODK�
SHPEHULWDDQ� \DQJ� OHELK� PHQHNDQNDQ� SDGD�
FRYHUV�DOO�VLGHV�GHQJDQ�PHPSHUKDWLNDQ�DVDV�
GDQ�SULQVLS�SULQVLS�MXUQDOLVPH��'D\D�GRURQJ�
XQWXN�PHQFLSWDNDQ�DWPRVIHU�DQWL�..1�\DQJ�
ELVD� GLIRUPXODVLNDQ� GDODP� NHPDVDQ�
DU W LNXOD W L I � NRQW U LEXV L � PHGLD � DGDODK��
PHPEHUGD\DNDQ�ODQJNDK�SURJUHVLI�PHQJHQDL�
SLOLKDQ�SLOLKDQ� PRGHO� SHPEHULWDDQ� GHQJDQ�
PHQJDUWLNXODVLNDQ� NHSDWXKDQ� WHUKDGDS� DVDV�
WULDO�E\�WKH�SUHVV��8SD\D�WHUVHEXW�GLODNXNDQ�
GHQJDQ� WDQSD� PHQJHVDPSLQJNDQ� GLVLSOLQ�
YHUL¿NDVL�\DQJ�PHQMDGL�EHNDO�SURIHVLRQDOLWDV�
VHRUDQJ� ZDU WDZDQ� � 3URIHV LRQDO L VPH�
Z D U W DZ D Q � K D U X V � G L S D K DP L � V H F D U D�
NRPSUHKHQVLI�� \DNQL� PHPSXQ\DL� EHNDO�
NRPSHWHQVL� EHUXSD� NHFDNDSDQ� WHNQLV� �VNLOO��
GDQ�NHPDXDQ�XQWXN�PHQJHNVSORUDVL�NHDULIDQ�
HWLN��0HODOXL�NRPELQDVL�GXD�KDO�LQL��ZDUWDZDQ�
SXQ\D� NHVLJDSDQ� QXUDQL� XQWXN�PHPXWXVNDQ�
IRUPXODVL� SHPEHULWDDQ� \DQJ� EHURULHQWDVL�
NHPDVODKDWDQ�EHUVDPD�

'DIWDU�3XVWDND

%3+1�.HPHQWHULDQ� +XNXP� GDQ� +$0�5,��
³3HQJD UXK � 3 U DN W L N � &RX U W U RRP�
7HOHYLVLRQ� 7HUKDGDS� ,QGHSHQGHQVL�
3HUDGLODQ³��3HQHOLWLDQ� +XNXP�� %3+1�
.HPHQWHULDQ� +XNXP� GDQ� +$0� 5,��
�����

.RYDFK�%LOO�	�7RP�5RVHQVWLHO��������
(OHPHQ�(OHPHQ�-XUQDOLVPH��-DNDUWD��
,6$,�

.XVXPDQLQJUD W � +LNPDW � 	� 3XUQDPD�
.XVXPDQLQJUDW��������-XUQDOLVWLN�7HRUL�
GDQ� 3UDNWLN�� %DQGXQJ�� 37� 5HPDMD�
5RVGDNDU\D�

/HVPDQD�7MLSWD��³.HEHEDVDQ�3HUV�'LOLKDW�GDUL�
3HUVSHNWLI� .RQÀLN�� DQWDUD� .HEHEDVDQ�
GDQ� 7HUWLE� 6RVLDO´�� -XUQDO� ,OPX�
.RPXQLNDVL��9RO����1R����-XQL������

0DFKPXG�16�$PLU�´.RPXQLNDVL�(IHN�-HUD´��
6XDUD�0HUGHND����$SULO������

1RQL�6XKDU\DQWL�1L�3XWX��³3HUVSHNWLI�+$0�
0HQJHQDL� 3HQHUDSDQ� $VDV� 3UDGXJD�
7LGDN� %HUVDODK� 'DODP� .DLWDQQ\D�

'HQJDQ� 3HPEHULWDDQ� � 'L� 0HGLD�
0DVVD´��-XUQDO�$GYRNDVL�9RO�����1R����
6HSWHPEHU���������������

3DMX�)LDQ��³7ULDO�E\�7KH�3HUV�GL�,QGRQHVLD´��
WHUVHGLD� GL� ZHEVLWH� KWWS���ZZZ�

� � � � NRPSDVLDQD�FRP�¿DQSDMX�WULDO�E\�WKH�
SUHVV�GL�LQGRQHVLD�� ��� )HEUXDUL� �����
GLDNVHV�SDGD�WDQJJDO����-XQL�������

3DQGMDLWDQ�+LQFD�,3�	�$PLU�(uHQGL�6LUHJDU���
������ � ����� $ODVDQ� 8QGDQJ�8QGDQJ�
3HUV� /H[� 6SHFLDOLV�� -DNDUWD�� %DGDQ�
%DQ WXDQ � +XNXP� GDQ � $GYRNDV L�
.HPHUGHNDDQ�3HUV�636�

5DKDUGMR�6DWMLSWR��������,OPX�+XNXP��
%DQGXQJ��37�&LWUD�$GLW\D�%DNWL�

6REXU�$OH[��������$QDOLVLV�7HNV�0HGLD��
%DQGXQJ��37�5HPDMD�5RVGDNDU\D�

6WHHOH� -DQHW�� ³7ULDO� E\� WKH� 3UHVV´�� $Q�
([DPLQDWLRQ�RI�-RXUQDOLVP��(WKLFV��DQG�
,VODP�LQ��,QGRQHVLD�DQG�0DOD\VLD´��7KH�
,QWHUQDWLRQDO�-RXUQDO�RI�3UHVV�3ROLWLFV��
����������±�����S����������

:LU\DZDQ�+DUL��������'DVDU�'DVDU�+XNXP�
0HGLD��� <RJ\DNDUWD��3XVWDND�3HODMDU�

³2SLQL � 3XEOLN´� � WHUVHGLD� GL � ZHEVL WH�
K W W S � � J H Q H U D V L � U D E E D Q L �
PDGDQL�EORJVSRW�FR�LG�� GLDNVHV� SDGD�
WDQJJDO����-XOL������
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