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0XKDPDG�(UZLQ
)DNXOWDV�+XNXP�8QLYHUVLWDV�6ULZLMD\D

-DODQ�6ULMD\D�1HJDUD��.DPSXV�%XNLW�%HVDU��3DOHPEDQJ
(PDLO��HUZLQBPXKDPDG#\PDLO�FRP��

$EVWUDFW

,QGLJHQRXV�ODZ�LQVWLWXWLRQ�RI�2UDQJ�5LPED�WULEHV�LV�UHODWHG�E\�WKH�FRVPRV�RI�%XNLW�'XDEHODV�IRUHVW��
7KLV�DUWLFOH�H[SORUHV�KRZ�WKH�FRQVWUXFWLRQ�RI�RQWRORJ\��HSLVWHPRORJ\��D[LRORJ\�RI�,QGLJHQRXV�ODZ�
2UDQJ�5LPED�WULEHV�LQ�UHODWHG�ZLWK�WKH�ULJKWV�RI�WKHLU�OLYLQJ�VSDFH��7KLV�UHVHDUFK�LV�DQ�HPSLULFDO�OHJDO�
VWXG\��%DVHG�RQ�WKH�UHVHDUFK�WKDW�LV�RQWRORJ\��HSLVWHPRORJ\�DQG�D[LRORJ\��OHJDO�VXEVWDQFH�WULEDO�
LQGLJHQRXV�2UDQJ�5LPED�ORFDWHG�RQ�WKHLU�RZQ��ZKLFK�RFFXUUHG�RQ�WKHLU�OLIH�VLWXDWLRQ�ZKHQ�GHDOLQJ�
ZLWK�QDWXUDO�FRQGLWLRQV�%XNLW�'XDEHODV��7KDW�XQGHUVWDQGLQJ�LV�EHFDXVH�WKH\�IHHO�FRQVFLRXV�RI�WKHLU�
LQWHUDFWLRQ�ZLWK�%XNLW�'XDEHODV�DV�WKHLU�OLYLQJ�VSDFH�WKURXJK�WKH�SULQFLSOH�RI�KXPDQH��KROLVWLF��
UHVSRQVLELOLW\�DQG�FRQWH[WXDOL]DWLRQ��ZKHUH�WKH�YDOXHV�DUH�LQGHSHQGHQW�IURP�HDFK�RWKHU�

.H\ZRUGV��2QWRORJ\��(SLVWHPRORJ\��$[LRORJ\��,QGLJHQRXV�/DZ��5LJKWV�RI�/LYLQJ�6SDFH

$EVWUDN

.HOHPEDJDDQ�KXNXP�DGDW�VXNX�2UDQJ�5LPED�EHJLWX�EHUWDOLDQ�GHQJDQ�NHEHUDGDDQ�NRVPRV�KXWDQ�
%XNLW� 'XDEHODV�� 7XOLVDQ� LQL� PHQHOXVXUL� WHQWDQJ� EDJDLPDQD� NRQVWUXNVL� EHUSLNLU� RQWRORJL��
HSLVWHPRORJL�GDQ�DNVLRORJL�KXNXP�DGDW�VXNX�2UDQJ�5LPED�KXEXQJDQQ\D�GHQJDQ�KDN�DWDV�UXDQJ�
KLGXSQ\D� GL� %XNLW� 'XDEHODV�� 3HQHOLWLDQ� LQL� PHUXSDNDQ� SHQHOLWLDQ� HPSLULV� GHQJDQ� SHQGHNDWDQ�
KLVWRULV�¿ORVR¿V��%HUGDVDUNDQ�KDVLO�SHQHOLWLDQ�EDKZD�VHFDUD�RQWRORJL��HSLVWHPRORJL�GDQ�DNVLRORJL��
VXEVWDQVL�KXNXP�DGDW�VXNX�2UDQJ�5LPED�WHUOHWDN�SDGD�DGDW�PHUHND�VHQGLUL��\DQJ�WHUMDGL�GDUL�VLWXDVL�
NHKLGXSDQ�PHUHND�NHWLND�EHUKDGDSDQ�GHQJDQ�NRQGLVL�DODP�%XNLW�'XDEHODV��3HPDKDPDQ�WHUVHEXW�
WHUMDGL�NDUHQD�PHUHND�PHUDVD�VDGDU�DWDV�LQWHUDNVLQ\D�GHQJDQ�KXWDQ�%XNLW�'XDEHODV�VHEDJDL�UXDQJ�
KLGXSQ\D�PHODOXL�SULQVLS�KXPDQLV��KROLVWLN��WDQJJXQJ�MDZDE�GDQ�NRQWHNVWXDOLVDVL��GLPDQD�QLODL�
QLODL�WHUVHEXW�PHPLOLNL�NHWHUNDLWDQ�VDWX�VDPD�ODLQ�

.DWD�.XQFL��2QWRORJL��(SLVWHPRORJL��$NVLRORJL��+XNXP�$GDW��+DN�DWDV�5XDQJ�+LGXS�

$�� 3HQGDKXOXDQ
��� /DWDU�%HODNDQJ�3HUPDVDODKDQ

+LGXS� DGDODK� SLOLKDQ�� PDND� SDGD�

KDNLNDWQ\D�WLGDN�GLSHUNHQDQNDQ�DGDQ\D�SLKDN�

PDQD�SXQ�XQWXN�PHQJDWXU�GDQ�PHQFLGHUDL�KDN�

KLGXS�RUDQJ�ODLQ�\DQJ�¿WUDKQ\D�DGDODK�VHEXDK�

KDN�DVDVL�� +XNXP�DGDW�DGDODK�VXDWX�KXNXP��

\DQJ�KLGXS��NDUHQD�LD�PHQMHOPDNDQ�SHUDVDDQ�

KXNXP�\DQJ�Q\DWD�GDUL�UDN\DW��6HVXDL�GHQJDQ�

¿WUDKQ\D�VHQGLUL��KXNXP�DGDW�WHUXV�PHQHUXV�

GDODP� NHDGDDQ� WXPEXK� GDQ� EHUNHPEDQJ�

VHSHUWL�KLGXS�LWX�VHQGLUL�� -DXK�VHEHOXP�QHJDUD��

5HSXEOLN� ,QGRQHVLD� EHUGLUL�� VXNX� 2UDQJ�

5LPED�WHODK�KLGXS�GL�%XNLW�'XDEHODV�VHEDJDL�

SHUVHNXWXDQ�PDV\DUDNDW�KXNXP�DGDW�

6HWHODK�EDQJVD�,QGRQHVLD�EHUGLUL��SDGD�

VDODK� VDWX� EDJLDQ� NRQWUDN� VRVLDOQ\D�� \DNQL�

DOLQHD� NHHPSDW� HPEXNDDQ� 8'� ����S 8 ��

GLVHEXWNDQ� EDKZD� VDODK� VDWX� WXMXDQ� GDUL�

GLEHQWXNQ\D� QHJDUD� ,QGRQHVLD� DGDODK� XQWXN��

³�����PHOLQGXQJL� VHJHQDS� EDQJVD� ,QGRQHVLD�

GDQ� VHOXUXK� WXPSDK� GDUDK� ,QGRQHVLD���´��

'DODP�NHSHUOXDQ�XQWXN�PHOLQGXQJL�VHJHQDS�

EDQJVD� ,QGRQHVLD� WHUVHEXW� KDQ\DODK� GDSDW�

GLGHNDWL�GHQJDQ�SHPDKDPDQ�\DQJ�PHQGDODP�

WHUKDGDS�NHPDMHPXNDQ�EXGD\D�KXNXP�\DQJ�

�$UWLNHO�KDVLO�3HQHOLWLDQ�0DQGLUL�SHQXOLV�GDUL�EXODQ�$JXVWXV������V�G��-XQL������
,QWHUQDWLRQDO�&RYHQDQW�RQ�(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV��DUWLFOH���DQG����
6UL�6XGDU\DWPL��³3HUDQDQ�+XNXP�$GDW�GDODP�3HPEDQJXQDQ�+XNXP�1DVLRQDO�GL�(UD�*OREDOLVDVL´��-XUQDO�0DVDODK�
0DVDODK�+XNXP��9RO������1R�����2NWREHU�������KOP������
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DGD�GL� ,QGRQHVLD�� WHUPDVXN�GDUL� NHEHUDGDDQ�

EHUEDJDL� VXNX� PLQRULWDV� SULEXPL�� \DQJ�

GLNHQDO�VHEDJDL�VXNX�DVOL��LQGLJHQRXV�WULEHV���

RUDQJ�DVOL��LQGLJHQHRXV�SHRSOH���VHSHUWL�VXNX�

2UDQJ�5LPED�GL�%XNLW�'XDEHODV��6HEXWDQ�DWDV�

³2UDQJ� 5LPED´ VHQGLUL�� SDGD� GDVDUQ\D��

PHUXSDNDQ� LQWHUSUHWDVL� GDUL� MDWL� GLUL� KLGXS�

PHUHND� \DQJ� PHPDQGDQJ� KXNXP� DGDW� GDQ�

KXWDQ� %XNLW� 'XDEHODV� VHEDJDL� NXQFL� XWDPD�

KLGXS� PHUHND� VHMDN� QHQHN� PR\DQJQ\D�

VHEDJDLPDQD� VHORND� DGDWQ\D� DGDW� ODPR�

SHVDNR�XVDQJ�\DQJ�EHUDUWL�KXNXP�DGDW�ODPD�

WLGDN� DNDQ� EHUXEDK�� EHJLWX� SXQ� GDODP�

NHDULIDQ� PHQMDJD� %XNLW� 'XDEHODV� VHEDJDL�

UXDQJ�KLGXSQ\D�

6DDW� LQL�� NHDULIDQ� KXEXQJDQ� DQWDUD�

KXNXP� DGDW� GDQ� %XNLW� 'XDEHODV� VHEDJDL�

UXDQJ� KLGXS� VXNX� 2UDQJ� 5LPED� WHUVHEXW�

WHQJDK�WHUJDQJJX�ROHK�GLDORJ�NHSHQWLQJDQ�GL�

DQWDUD� SRVLWLYLVPH� KXNXP� GDQ� JOREDOLVDVL��

.RQWHNV�SHQJHORODDQ�NHKXWDQDQ�GDQ�VXPEHU�

GD\D� DODP�� PDND� SHPHULQWDK� FHQGHUXQJ�

PHPEHUODNXNDQ� SHUDWXUDQ� SHUXQGDQJ�

XQGDQJDQ�VHEDJDL�VDWX�VDWXQ\D�ZXMXG�KXNXP�

QHJDUD� \DQJ� PHQJDWXU� SHQJHORODDQ� UXDQJ�

KLGXS�� 2OHK� NDUHQDQ\D�� SHQJDWXUDQ� \DQJ�

EHUWDOLDQ� GHQJDQ� KXNXP� DGDW� VHULQJNDOL�

GLDEDLNDQ� GDODP� SURVHV� SHPEHQWXNDQ�

SHUDWXUDQ� SHUXQGDQJ�XQGDQJDQ�� 6HFDUD�

VXEVWDQVL�� MLND� GDODP�XQGDQJ�XQGDQJ� GLDWXU�

PHQJHQDL� KDN�KDN� PDV\DUDNDW� DGDW� DWDV�

SHQJHORODDQ� UXDQJ� KLGXS� GDQ� VXPEHU� GD\D�

DODP�VHODOX�GLVHUWDL�NDOLPDW�³VHSDQMDQJ�WLGDN�

EHUWHQWDQJDQ� GHQJDQ� NHSHQWLQJDQ� QDVLRQDO´�

DWDX� ³VHSDQMDQJ� PDVLK� DGD� GDQ� GLDNXL� GDQ�

VHWHUXVQ\D´��'HQJDQ� FDUD� LQLODK�SHPHULQWDK�

PHQMD ODQNDQ� SRO L W LN � KXNXP� GHQJDQ�

SHQJDEDLDQ� NHPDMHPXNDQ� KXNXP� \DQJ�

VHFDUD�Q\DWD�KLGXS�GDQ�EHUODNX�GL�PDV\DUDNDW�

DGDW�� %HJLWX� SXQ� GDODP� WDWDUDQ� VXEVWDQVL�

SROLWLN� KXNXP� QHJDUD� \DQJ� VHODOX� KHQGDN�

PHQJHOXDUNDQ�VXNX�2UDQJ�5LPED�GDUL�KXWDQ�

%XNLW�'XDEHODV�PHODOXL�SURJUDP�3HPXNLPDQ�

.HPEDOL� 0DV\DUDNDW� 7HUDVLQJ� �3.07���

GLNDUHQDNDQ�NDZDVDQ�%XNLW�'XDEHODV�DGDODK�

EHUVWDWXV�VHEDJDL�WDPDQ�QDVLRQDO��

3DGD�WDWDUDQ�LPSOHPHQWDVL��SHPHULQWDK�

MXJD�VHULQJNDOL�WLGDN�KDGLU�SDGD�VDDW�NHDULIDQ�

EXGD\D�PDV\DUDNDW�VXNX�2UDQJ�5LPED�GDODP�

SHQJHORODDQ� GDQ� SHPDQIDDWDQ� KXWDQ� %XNLW�

'X DE H O D V � PH O D O X L � K X NXP � D G D W Q \ D�

PHQGDSDWNDQ� JDQJJXDQ� \DQJ� GDWDQJ� GDUL�

PDV\DUDNDW�GHVD�\DQJ�WLQJJDO�GL�VHNLWDU�KXWDQ��

JRORQJDQ� PDV\DUDNDW� WUDQVPLJUDQ� DWDX�

NHORPSRN�LQYHVWRU�\DQJ�PHQDQDPNDQ�PRGDO�

EHVDU� SDGD� VXPEHU� GD\D� KXWDQ� XOD\DW� VXNX�

2UDQJ� 5LPED� GL� VHNLWDU� %XNLW� 'XDEHODV��

3H U O DNXDQ � VHPDFDP� LQ L � M H O D V � W H O DK�

PHQJDEDLNDQ� KDN� DWDV� UXDQJ� KLGXS� VXNX�

2UDQJ� 5LPED� EHVHUWD� NHDULIDQ� KXNXP�

DGDWQ\D�
%HUKDGDSDQ� GHQJDQ� NRPSOHNVLWDV�

SHUPDVDODKDQ�\DQJ�PHQHUSD�NHDULIDQ�EXGD\D�
KXNXP� VXNX� 2UDQJ� 5LPED� WHUVHEXW�� PDND�
PHQMDGL� SHQWLQJ� QLODLQ\D� XQWXN� PHQHOXVXUL�
WHQWDQJ� EDJDLPDQD� NRQVWUXNVL� EHUSLNLU� DWDV�
ODQGDVDQ� RQWRORJL�� HSLVWHPRORJL�� GDQ�
DNVLRORJL� KXNXP� DGDW� VXNX� 2UDQJ� 5LPED�
GDODP� KXEXQJDQQ\D� GHQJDQ� KDN� DWDV� UXDQJ�
KLGXS�VXNX�2UDQJ�5LPED�GL�7DPDQ�1DVLRQDO�
%XNLW�'XDEHODV�WHUVHEXW"

��� 0HWRGH�3HQHOLWLDQ
3HQHOLWLDQ� LQL� PHUXSDNDQ� SHQHOLWLDQ�

\DQJ� EHUNHQDDQ� GHQJDQ� ¿OVDIDW� KXNXP��
'LSDQGDQJ� VHGHPLNLDQ� � NDUHQD� SDGD�
SHQHOLWLDQ� LQL� GLNDML� WHQWDQJ� EDJDLPDQD�
WDWDUDQ� QLODL� LGHDO� \DQJ� WHUNDQGXQJ� SDGD�
NRQVWUXNVL�EHUSLNLU�RQWRORJLV��HSLVWHPRORJLV��
DNVLRORJLV� KXNXP� DGDW� VXNX� 2UDQJ� 5LPED�
WHUKDGDS� KDN� DWDV� UXDQJ� KLGXSQ\D� GL� %XNLW�
'XDEHODV� \DQJ� PHUXSDNDQ� NDMLDQ� ¿OVDIDW�
KXNXP�� 3HQHOLWLDQ� LQL� GLODNXNDQ� GHQJDQ�
SHQGHNDWDQ� KLVWRULV�¿ORVR¿V� GDQ� GHQJDQ�
NDMLDQ� �HPSLULV�VHFDUD�DQDOLWLV��3HQJXPSXODQ�
GDWD� SDGD� SHQHOLWLDQ� LQL� GLODNXNDQ� GHQJDQ�
PHWRGH� SHQJDPDWDQ� WHUOLEDW� �SDUWLFLSDQW�
REVHUYDWLRQ�� GDQ� GHQJDQ� ZDZDQFDUD�
PHQGDODP�� ���3HQHOLWLDQ�LQL�LQ�GHSWK�LQWHUYLHZ
GLODNXNDQ� SDGD� NHORPSRN�NHORPSRN� VXNX�
2UDQJ�5LPED�\DQJ�UXDQJ�KLGXSQ\D�EHUDGD�GL�
GDODP� NDZDVDQ� VXDND� DODP� GDQ� SHOHVWDULDQ�
DODP�7DPDQ�1DVLRQDO�%XNLW�'XDEHODV� \DQJ�
WHUOHWDN�GL�.DEXSDWHQ�6DURODQJXQ��.DEXSDWHQ�
7HER�� GDQ�.DEXSDWHQ�%DWDQJ�+DUL� 3URYLQVL�
-DPEL��

��� .HUDQJND�7HRUL
.HEHUDGDDQ� VXNX� 2UDQJ� 5LPED� GL�

%XNLW�'XDEHODV�GHQJDQ�NHEHUODNXDQ�KXNXP�
DGDWQ\D�VHQDQWLDVD�EHUNHOLQGDQ�VHEDJDLPDQD�

���
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SHPLNLUDQ�&LFHUR�� GDODP�DGDJLXPQ\D�EDKZD��
³ ´ �GL� PDQD� DGD�XEL� VRFLHWDV� LEL � LXV �
PDV\DUDNDW�� GL� VLWX� DGD� KXNXP���.HPXGLDQ�
SDGD�SHUNHPEDQJDQ�KXNXP�WHUVHEXW��PHQXUXW�
(XJHQ� (UOLFK� EHJLWX� EHUWDOLDQ� HUDW� GHQJDQ��
QLODL�QLODL�\DQJ�GLDQXWL�PDV\DUDNDW�VHKLQJJD�
PHPEXDW� KXNXP� WHUVHEXW� GDSDW� PHQMDGL�
KXNXP�\DQJ�KLGXS�� ���%HJLWX�OHEHQ�GHV�UHFKW
SXQ� GHQJDQ� EDQJXQDQ� KXEXQJDQ� GL� DQWDUD�
VXNX�2UDQJ�5LPED�GL�%XNLW�'XDEHODV�GHQJDQ�
KXNXP� DGDWQ\D�� GL� PDQD� KXNXP� DGDW� VXNX�
2UDQJ� 5LPED� PHPLOLNL� GD\D� NHUMD� \DQJ�
NRQVWUXNWLI�XQWXN�PHPEDQJXQ�KDN�DWDV�UXDQJ�
KLGXS� GDQ� PHQ\DWX� GHQJDQ� NHKLGXSDQ�
PDV\DUDNDW� VXNX� 2UDQJ� 5LPED� GL� %XNLW�
'XDEHODV�LWX�VHQGLUL��

6HEDJDLPDQD� FDUD� EHUSLNLU� ¿OVDIDW�

KXNXP�DGDW��K VXNX�2UDQJ�5LPED�XNXP�DGDW�

MXJD� ODKLU� GDUL� QLODL�QLODL� \DQJ� GLSHWLN� GDUL�

QDWXUH� FXOWXUHGDQ� ��ODOX�GLWXUXQNDQ�NH�GDODP�

EHQWXN�XNXUDQ�XNXUDQ�HWLV�\DQJ� VHODQMXWQ\D�

GLWHUDQJNDQ� GDODP� NDLGDK�NDLGDK� \DQJ�

PHQMDGL�GDVDU�XQWXN�WLQJNDK�ODNX�\DQJ�Q\DWD��

+ VXNX� 2UDQJ� 5LPED� GL� %XNLW�XNXP� DGDW�

'XDEHODV � MXJD� PHPLO LN L � FRUDN� D WDX�

NDUDNWHULVWLN� VHEDJDLPDQD�KXNXP�DGDW�SDGD�

XPXPQ\D�\DNQL�� �� �WUDGLVLRQDO PDJLV�UHOLJLXV �

NRPXQDO NRQNULW� GDQ� YLVXDO MHODV�� Q\DWD���� � �

EHUZXMXG � VHGHUKDQD WLGDN�� � �� WHUWXOLV�GDQ�WLGDN�

GLNRGL¿NDVL PXV\DZDUDK��� PHQJXWDPDNDQ�

GDQ�PXIDNDW��
%HUGDVDUNDQ� NDUDNWHULVWLN� EHUSLNLU�

KXNXP� DGDW� \DQJ� VHGHPLNLDQ�� WHUGDSDW� WLJD�
LNDWDQ�VHEDJDL�DVDV�GDODP�KXNXP�DGDW�\DQJ�
SHQXOLV�SHWLN�GDUL� GDQ �VHEDJDL�QDWXXU� �FXOWXXU
VXPEHU� QLODL�� ODOX� GLWXUXQNDQ� NHSDGD� FDUD�
EHUSLNLU� KXNXP� DGDW� \DQJ� ��PDJLV� UHOLJLXV
NRPXQDO NRQNULW NRQWDQ�� �� GDQ� �� .HVHOXUXKDQ�
FDUD�EHUSLNLU�WHUVHEXW�VHPDWD�PDWD�EHUWXMXDQ�
XQWXN�PHQJHPEDOLNDQ� NHVHLPEDQJDQ�PDJLV�
UHOLJLXV� \DQJ� WHUJDQJJX�� VHKLQJJD� WHUGDSDW�
KXEXQJDQ� \DQJ� KDUPRQLV�� %HUGDVDUNDQ�
NHWHUJDQWXQJDQ� GDUL� SDUDGLJPD� WHUVHEXW��

N HPXG L D Q � N H V H LPE D Q J D Q � W H U V H E X W�
GLWHUMHPDKNDQ� PHODOXL� DVDV�� � UXNXQ�� SDWXW��
GDQ�ODUDV��

0HQJDOLUQ\D�SHPLNLUDQ�XEL�VRFLHWDV�LEL�
LXV OLYLQJ�ODZ ��� � GDQ�FDUD�EHUSLNLU�KXNXP�DGDW�
VHGHPLNLDQ� � PDND� PHUXSDNDQ� VXDWX�
NHZDMDUDQ�� MLND� 6DWMLSWR� 5DKDUGMR� GDODP�
SHPLNLUDQ�KXNXP�SURJUHVLI� SHUFD\D�EDKZD�� �
NHNXDWDQ� KXNXP� WHUOHWDN� SDGD� PDV\DUDNDW��
NDUHQD� PDV\DUDNDW� PHPLOLNL� NHNXDWDQ�
RWRQRP�XQWXN�PHOLQGXQJL�GDQ�PHQDWD�GLULQ\D�
VHQGLUL�

%�� +DVLO�GDQ�3HPEDKDVDQ
��� .RQVWUXNVL� 2QWRORJL� +XNXP� $GDW�

WHUKDGDS� +DN� DWDV� 5XDQJ� +LGXS�
6XNX� 2UDQJ� 5LPED� GL � 7DPDQ�
1DVLRQDO�%XNLW�'XDEHODV
2QWRORJL� PHUXSDNDQ� SHUWDQ\DDQ�

PHQJHQDL� EDJDLPDQDNDK� EHQWXN� GDQ� VLIDW��
GDUL�UHDOLWDV��EHULNXW�DSD�\DQJ�GDSDW�GLNHWDKXL�
GDUL�KDO�WHUVHEXW�� 6XEVWDQVL�KXNXP�DGDW�VXNX���
2UDQJ�5LPED�VHFDUD�RQWRORJLV�WHUOHWDN�SDGD�
³DGDW´ PHUHND� VHQGLUL�� $GDW� VXNX� 2UDQJ��
5LPED� WHUMDGL� GDUL� VLWXDVL� NHKLGXSDQ� VXNX�
2UDQJ� 5LPED� NHWLND� EHUKDGDSDQ� GHQJDQ�
NRQGLVL�DODP�%XNLW�'XDEHODV��VHKLQJJD�DGDW�
GDODP� RQWRORJL� KXNXP� DGDW� VXNX� 2UDQJ�
5LPED� GLDUWLNDQ� EDKZD� 2UDQJ� 5LPED� GDQ�
DODP�%XNLW�'XDEHODV�PHUXSDNDQ� SHQJ� 
DGD
�
� ��EDJL�DGDW�2UDQJ�5LPED�VHQGLUL��+DO�LQL�RQWRV
PHQXQMXNDQ� EDKZD� WLGDN� DGD� DGDW� 2UDQJ�
5LPED� WDQSD� VXNX� 2UDQJ� 5LPED� GDQ� DODP�
%XNLW�'XDEHODV��

%HUGDVDUNDQ�DMDUDQ�WXUXQ�WHPXUXQ�VXNX�
2UDQJ� 5LPED� �WUDGLVLRQDO��� EHQWXN�EHQWXN�
KXNXP� DGDW� PHUHND� GLNODVL¿NDVLNDQ� DWDV��
KXNXP� ODPR�� KXNXP� EHVDPR�� KXNXP�

�
SHUWDPR�� KXNXP� VHUHQJJDPR +XNXP�GDQ� � �
ODPR�PHUXSDNDQ�KXNXP�\DQJ�GDSDW�GLSDNDL�
VHODPD�ODPDQ\D� GDQ� WLGDN� GDSDW� EHUXEDK�
�WHWDS��� FRQWRKQ\D� GDODP� SHQHQWXDQ� V\DUDW�
XQWXN� GDSDW� PHQLNDK�� 6HPHQWDUD�� KXNXP�
EHVDPR��GLWHUMHPDKNDQ�VHEDJDL�KXNXP�\DQJ�

0XKDPDG�(UZLQ��������)LOVDIDW�+XNXP��5HÀHNVL�.ULWLV�7HUKDGDS�+XNXP�GDQ�+XNXP�,QGRQHVLD��'DODP�'LPHQVL�,GH�
GDQ�$SOLNDVL���-DNDUWD��37�5DMD*UD¿QGR�3HUVDGD��KOP������
6RHWDQG\R�:LJQMRVRHEURWR��������+XNXP�'DODP�0DV\DUDNDW��3HUNHPEDQJDQ�GDQ�0DVDODK���6HEXDK�3HQJDQWDU�.H�
$UDK�.DMLDQ�6RVLRORJL�+XNXP��0DODQJ��%D\X�0HGLD��KOP�����
%DFD��6KLGDUWD���3RVLVL�3HPLNLUDQ�7HRUL�+XNXP�$GDW�0RKDPPDG�.RHVQRH�'DODP�.RQ¿JXUDVL�$OLUDQ�3HPLNLUDQ�
+XNXP��GDODP�$JQL�8GD\DWL�GNN���������0RKDPPDG�.RHVQRH�'DODP�3HQJHPEDUDDQ�*DJDVDQ�+XNXP�,QGRQHVLD��
-DNDUWD��(SLVWHPD�,QVWLWXWH�GDQ�+80$��KOP�����
6DWMLSWR�5DKDUGMR��������+XNXP�3URJUHVLI��6HEXDK�6LQWHVD�+XNXP�,QGRQHVLD��<RJ\DNDUWD��*HQWD�3XEOLVKLQJ��KOP����
��
$GLW\D�<XOL� 6XOLVW\DZDQ�� ³0HPSHUVRDONDQ�2EMHNWLYLWDV�+XNXP�� 6XDWX� 3HUELQFDQJDQ� )LOVDIDW�+XNXP´�� -XUQDO�
0DVDODK�0DVDODK�+XNXP��9RO������1R�����2NWREHU�������KOP������
+DVLO�ZDZDQFDUD�GHQJDQ�1JJULS��7XPHQJJXQJ�ZLOD\DK�.HGXQGXQJ�0XGD��%XNLW�'XDEHODV���-XP
DW����)HEUXDUL�
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PXQFXO�VHEDJDL�DNLEDW�EHOXP�SHUQDK�WHUGDSDW�
SXWXVDQ�KXNXP�DGDW�SDGD�SHUNDUD�\DQJ�XQLN�
GDQ� WHUWHQWX� VHKLQJJD� GDODP� SHPXWXVDQQ\D�
GLODNXNDQ�VHFDUD�EHUVDPD�VDPD�GDODP�EHQWXN�
PXIDNDW� ROHK� VHOXUXK� DQJJRWD� PDV\DUDNDW�
VXNX� 2UDQJ� 5LPED� GL� 71%'�� .HPXGLDQ�
XQWXN�NHEHUDGDDQ�GDUL� �DGDODK�KXNXP�SHUWDPR
EDKZD�KXNXP�VHEDJDL�NHELMDNVDQDDQ��VHEDJDL�
FRQWRK� DSDELOD� VXDWX� SHUNDUD� GDODP�
SHUPDVDODKDQQ\D� WLGDN� EHJLWX� PHUXJLNDQ��
PDND�WLGDN�SHUOX�XQWXN�GLKXNXP��6HODQMXWQ\D�
WHUKDGDS�NHEHUDGDDQ�GDUL� �KXNXP�VHUHQJJDPR
DGDODK� GLSDQGDQJ� PDV\DUDNDW� VXNX� 2UDQJ�
5LPED�VHEDJDL�VHQMDWD�SDPXQJNDV��GL�PDQD�
DSDELOD� WHODK� GLSHULQJDWNDQ� PDVLK� MXJD�
GLSHUEXDW��PDND�KXNXP�DNDQ�GLWHUDSNDQ����

'DUL� EHQWXN�EHQWXN� KXNXP� DGDW� VXNX�
2UDQJ� 5LPED� VHGHPLNLDQ�� PDND� GDSDW�
GLSDKDPL�EDKZD�EHUGDVDUNDQ�VLIDWQ\D��KXNXP�
DGDW�VXNX�2UDQJ�5LPED�WHUVHEXW�PHPLOLNL�GXD�
VLVL� NHNKDVDQ� \DQJ� LGHQWLN� GHQJDQ� WHVLVQ\D�
6QRXFN�+XUJURQMH��EDKZD�SDGD�VDWX�VLVL��DGDW�
DGDODK� NHVHOXUXKDQ� KXNXP� GDQ� NHELDVDDQ�
\DQJ� DPDW� WXD�� \DQJ� GLDGDNDQ� ROHK� QHQHN�
PR\DQJ�� XQWXN� PHPEHGDNDQQ\D� GHQJDQ�
VHJDOD� VHVXDWX� \DQJ� EHUDVDO� GDUL� JHQHUDVL��
\DQJ� MXVWUX� OHELK� SHND� WHUKDGDS� SHUXEDKDQ��
3DGD� VLVL� ODLQ�� LVWLODK� DGDW� LQL� EXNDQ�
PHUXSDNDQ� KDVLO� NRQVWUXNVL� QHQHN�PR\DQJ��
WHWDSL�VHVXDWX�\DQJ�QRWDEHQH�PHUXSDNDQ�KDVLO�
NHVHSDNDWDQ�DWDX�PXIDNDW�PDV\DUDNDW�� +DO��
LQL�WLGDN�WHUOHSDV�GDUL�KDNLNDW�KXNXP�DGDW�LWX�
VHQGLUL� VHEDJDL� JHMDOD� VRVLDO� GDODP� KLGXS�
EHUVDPD�PDQXVLD�� )XQJVL�KXNXP�DGDW�GDODP���
KLGXS� EHUVDPD� WHUVHEXW�� PHQXUXW� 0RK��
.RHVQRH� DGDODK� VHEDJDL� GDVDU� NHKLGXSDQ��
\DQJ� OD]LP� GLVHEXW� ODQJJDP� DGDW � GL� PDQD��
DGDW� � DUDK� EDJL�GLSDQGDQJ� VHEDJDL� SHPEHUL
GDVDU�NHKLGXSDQ���� \DQJ�PHQMDGL�3DGD�WLWLN�LQL��
VLIDW� WHUWHQWX� GDUL� DGDW� � DGDQ\D�DGDODK
NHSHUFD\DDQ�EDKZD�LQGLYLGX�PHQJDEGL�SDGD�
PDV\DUDNDW�VHEDJDL�VXDWX�RUJDQLVPH�

3DGD� VLVL� ODLQ�� KXNXP� DGDW� VHEDJDL�
EDJLDQ�GDUL� JHMDOD� VRVLDO� VHODOX� WXPEXK�GDQ�
EHUNHPEDQJ� PHQJLNXWL� SHUNHPEDQJDQ�
PDV\DUDNDW�]DPDQ��1DPXQ�ZDODXSXQ�EHJLWX��
KXNXP� DGDW� WHWDSODK� KXNXP� DGDW�� LD� WLGDN�

NHKLODQJDQ� HNVLVWHQVLQ\D� VHNDOLSXQ� WHUMDGL�
SHUXEDKDQ�EHQWXN��0HQXUXW�'RPLQLNXV�5DWR��
VHFDUD� VXEVWDQVL� KXNXP� DGDW� KDQ\DODK�
PHQJDODPL� SHUXEDKDQ� EHQWXN� OXDUQ\D� VDMD�
� �� DWDX� IRUPDWQ\D� VDMD��H[WHUQDO� IRUP
VHGDQJNDQ� VXEVWDQVL� LVLQ\D� �LQWHUQDO�
VXEVWDQFH�� WLGDN� PHQJDODPL� SHUXEDKDQ��
VHEDE� KXNXP� DGDW� EHULVL� WHQWDQJ� QRUPD�
QRUPD� \DQJ� ODKLU� GDUL� SHQJDODPDQ� GDUL�
JHQHUDVL� NH� JHQHUDVL� GHQJDQ� SHUXEDKDQ�
SHUXEDKDQ� \DQJ� GLVHVXDLNDQ� GHQJDQ�
NHEXWXKDQ�NHEXWXKDQ� Q\DWD� DQJJRWD�
PDV\DUDNDW� KXNXP� DGDW� LWX� VHODPD� PHUHND�
EHULQWHUDNVL�

3HPLNLUDQ� 'RPLQLNXV� 5DWR� WHUVHEXW�
VHQDGD� GHQJDQ� UHDOLWDVQ\D� GDODP� FDUD�
SDQGDQJ� VXNX� 2UDQJ� 5LPED� GL� 7DPDQ�
1DVLRQDO�%XNLW�'XDEHODV�GDODP�PHPDQGDQJ�
KXNXP�\DQJ�KHQGDN�GLEHUODNXNDQ��0HQXUXW�
VHORND�DGDW�VXNX�2UDQJ�5LPED��³³6HPHQMDN�
JDJDN� LWDP� EHNXQWXO� SXWLK�� QDQJ� XQGXW�
EHVXQGXW�� XKDW� EHUXKDW�� DGDW� GLSHJDQJ��
SHVDNR� GLSDNDL�� WLDGR� EROHK� GLWLQJJRONR´�
�DGDW�\DQJ�GLWLQJJDONDQ�QHQHN�PR\DQJ�LWXODK�
\DQJ� KHQGDNQ\D� WHUXV� GLSHJDQJ��� 'HQJDQ��
GHPLNLDQ�� GDSDW� GLVLPSXONDQ�EDKZD�KXNXP�
DGDW� VXNX�2UDQJ�5LPED�GL�7DPDQ�1DVLRQDO�
%XNLW�'XDEHODV�VLIDWQ\D�³WUDGLVLRQDO´��6HODLQ�
LWX�VHFDUD�DNVLGHQVL��KXNXP�DGDW�VXNX�2UDQJ�
5LPED�EHJLWX�GLGDVDUL�ROHK�NHSHUFD\DDQ�\DQJ�
VLIDWQ\D�PDJLV�UHOLJLXV��$SDELOD�KXNXP�DGDW�
\DQJ� GLVDPSDLNDQ� NHSDGD� PHUHND� WLGDN�
GLLNXWL��PDND�PHUHND�DNDQ�WHUNHQD�NXWXNDQ��

-LND� GLKXEXQJNDQ� GHQJDQ� NHEHUDGDDQ�
KXWDQ� %XNLW� 'XDEHODV� VHEDJDL� UXDQJ� KLGXS�
VXNX� 2UDQJ� 5LPED�� PDND� VHFDUD� VXEVWDQVL�
KXNXP� DGDW� VXNX� 2UDQJ� 5LPED� GLSDQGDQJ�
EDKZD� DODP� KXWDQ� %XNLW� 'XDEHODV� DGDODK�
SXVDND� � ��� 3HPDKDPDQ� LQL� GDSDW�SHVDNR
GLEXNWLNDQ� GHQJDQ�NHWHJXKDQ�2UDQJ�5LPED�
PHPDQGDQJ�VHORND�DGDWQ\D�\DQJ�EHUEXQ\L��
$GR�ULPER��DGR�EXQJR��$GR�EXQJR��DGR�GHZR��
+RSL�DGR�ULPER��KRSL�DGR�EXQJR� +RSL�DGR��
EXQJR��KRSL�DGR�GHZR��0DNQDQ\D��'L�PDQD�
WHUGDSDW�KXWDQ��GLVLWX�WHUGDSDW�EXQJD��'L�PDQD�
WHUGDSDW� EXQJD�� GLVLWX� WHUGDSDW� GHZD�� -LND�
KXWDQ�WLGDN�DGD�ODJL��PDND�WLGDN�WHUGDSDW�ODJL�

'LRODK�GDUL�KDVLO�ZDZDQFDUD�GHQJDQ�0HUDWD\��'HSDWL�ZLOD\DK�.HGXQGXQJ�0XGD��%XNLW�'XDEHODV���.DPLV�����0HL�
������
2WMH�6DOPDQ�6RHPDGLQLQJUDW��������5HNRQVHSWXDOLVDVL�+XNXP�$GDW�.RQWHPSRUHU��%DQGXQJ��37�$OXPQL��KOP������
0��$JXV�6DQWRVR��������+XNXP��0RUDO��	�.HDGLODQ��6HEXDK�.DMLDQ�)LOVDIDW��-DNDUWD��.HQFDQD�3UHQDGD�0HGLD�
*URXS��KOP������
6KLGDUWD��2S�FLW���KOP�������
'RPLQLNXV�5DWR��������+XNXP�$GDW�.RQWHPSRUHU��6XUDED\D��/DNV%DQJ�-XVWLWLD��KOP�����
+DVLO�ZDZDQFDUD�GHQJDQ�%HVHPHQ��0DQJNX�DGDW�ZLOD\DK�.HGXQGXQJ�0XGD��%XNLW�'XDEHODV���6HQLQ�����0HL������
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EXQJD��-LND�EXQJD�WLGDN�DGD�ODJL��PDND�WLGDN�
DGD� ODJL� GHZD� \DQJ� GDSDW� PHPEHULNDQ�
NHEHUXQWXQJDQ��

%HJLWX�SXQ�GHQJDQ�VHORND�DGDWQ\D�\DQJ�
PHQ\HEXWNDQ�
5LPER� %XNLW� 'XREHOD\� VHEDJDL� SHVDNR��
VHEDJDL� ULPER� GHZR�� XQWXN� XPR�� XQWXN�
EHOLQGXQJ� VXSD\R� QJRQ� KXMDQ� OHEDW�� KRSL�
WHUODOX� WHUDVR�� QJRQ� KXWDQ� ULPER� WHMDJR��
DQJLQ� GDN� WHUODOX� NHQFDQJ�� ULPER� XQWXN�
SDVRKRQ� �PDNDP��� �+XWDQ� %XNLW� 'XDEHODV�
VHEDJDL� SXVDND� DGDODK� VHEDJDL� WHPSDWQ\D�
GHZD�� WHPSDW� KLGXS� PHUHND� � WHPSDW�
EHUOLQGXQJ� DJDU� VXSD\D� MLND� WHUMDGL� KXMDQ�
OHEDW��PDND�WLGDN�DNDQ�EHJLWX�WHUDVD�GDQ�MLND�
KXWDQ� %XNLW� 'XDEHODV� WHUMDJD�� PDND� WHUMDGL�
DQJLQ�NHQFDQJ��PDND�WLGDN�DNDQ�EHJLWX�WHUDVD��
GDQ�KXWDQ�%XNLW�'XDEHODV�DGDODK�MXJD�VHEDJDL�
WHPSDW�EHUPDNDP���

'DODP�PHPDNQDL�KXWDQ�%XNLW�'XDEHODV�
VHEDJDL� �RQWRORJL� VXEVWDQVL�SHVDNR� ��
PDV\DUDNDW� V PHPDQGDQJ�XNX�2UDQJ�5LPED�
NHEHUDGDDQ� KXWDQ� %XNLW� 'XDEHODV� WHUVHEXW�
DGDODK ³ � GDQ�� VHEDJDL� NHVHLPEDQJDQ� NRVPRV
NHVHLPEDQJDQ� VRVLDO� EXGD\D´�� GL� PDQD�
JXJXVDQ� %XNLW� 'XDEHODV� \DQJ� GLGLDPL�
PDV\DUDNDW�VXNX�2UDQJ�5LPED�WHODK�PHQMDGL�
UXDQJ� KLGXS� VXNX� 2UDQJ� 5LPED� GL� PDQD�
GDODP� SHPHQXKDQ� NHEXWXKDQ� KLGXSQ\D�
VHKDUL�KDUL�GLSHQXKL�PHODOXL�LQWHUDNVL�GHQJDQ�
DODP� KXWDQ� %XNLW� 'XDEHODV� GDQ� GHQJDQ�

LQWHUDNVL� NHEHUVDPDDQ� GL� DQWDUD� PHUHND�
VHQGLUL� PHODOXL� EHUEDJDL� NHJLDWDQ� NHDULIDQ�
EXGD\D�KXNXP�DGDWQ\D��

��� +XEXQJDQ� DQWDUD� SHUVHNXWXDQ� GDQ�
UXDQJ�KLGXSQ\D�GLDUWLNDQ�ROHK�7HU�+DDU�%]Q ��
EDKZD�DQJJRWD�DQJJRWD�SHUVHNXWXDQ�GL�GDODP�
WRWDO L WDVQ\D� � PHQ\HOHQJJDUDNDQ� KDN�
XOD\DWQ\D� GDODP� PHPDQIDDWNDQ� GDQ�
PHPSHUROHK�NHXQWXQJDQ�GDUL�UXDQJ�KLGXSQ\D�
WHUVHEXW� WHUPDVXN� ELQDWDQJ�ELQDWDQJ� GDQ�
WHWXPEXKDQ� \DQJ� KLGXS� GHQJDQ� OLDU� GL�
DWDVQ\D� � �� 'DODP� KXEXQJDQ� DQWDUD� KXNXP�
DGDW� VXNX� 2UDQJ� 5LPED� GHQJDQ� UXDQJ�
KLGXSQ\D�GL�%XNLW�'XDEHODV�EHJLWX�PHQJLNDW�
WLQJNDK�ODNX�2UDQJ�5LPED�GDQ�EHJLWX�GLWDDWL��
EDJDLPDQDSXQ� NHUDVQ\D� DWXUDQ� KXNXP�
PHUHND�� QDPXQ� LQWHUDNVL� GL� DQWDUD� PHUHND�
EHJLWX�ODQFDU��$UWLQ\D��VHODLQ�WUDGLVLRQDO�GDQ�
PDJLV�UHOLJLXV��VLIDW�NKDV��DNVLGHQVL�RQWRORJL��
GDUL� KXNXP� DGDW� VXNX� 2UDQJ� 5LPED� \DQJ�
EHUVLIDW � NRPXQDO � GDQ� MXJD� PHQDUXK�
SHQJKDUJDDQ \DQJ�PHQGDODP�NHSDGD�LNDWDQ��
LNDWDQ VHKLQJJD� GDSDW�� KXNXP� DGDWQ\D�
PHQJJXJDK� VLNDS� KRUPDW� GDQ� PHODKLUNDQ�
SHULODNX� SHUOLQGXQJDQ� GDQ� SHUDZDWDQ�
WHUKDGDS� Q\D��%HULNXW�JDPEDUDQ�UXDQJ�KLGXS
NRQVWUXNVL�RQWRORJL�KXNXP�DGDW�WHUKDGDS�KDN�
DWDV�UXDQJ�KLGXS�VXNX�RUDQJ�ULPED�GL�7DPDQ�
1DVLRQDO� %XNLW� 'XDEHODV� VHEDJDLPDQD� GL�
GDODP�*DPEDU���

+DVLO�ZDZDQFDUD�GHQJDQ�7DULE��7XPHQJJXQJ�ZLOD\DK�.HGXQGXQJ�0XGD��%XNLW�'XDEHODV���6DEWX�����$JXVWXV������
+DVLO�ZDZDQFDUD�GHQJDQ�%HVHPHQ��0DQJNX�DGDW�ZLOD\DK�.HGXQGXQJ�0XGD��%XNLW�'XDEHODV���6HQLQ�����$JXVWXV�
�����
7HU�+DDU�%]Q���������$VDV�DVDV�GDQ�7DWDQDQ�+XNXP�$GDW��%DQGXQJ��&9�0DQGDU�0DMX��KOP�����
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0XKDPDG�(UZLQ��+DN�$WDV�5XDQJ�+LGXS�6XNX�2UDQJ�5LPED

*DPEDU����.RQVWUXNVL�2QWRORJL�+XNXP�$GDW�WHUKDGDS�+DN�DWDV�5XDQJ�+LGXS�6XNX�RUDQJ�ULPED�
GL�7DPDQ�1DVLRQDO�%XNLW�'XDEHODV

�

KEdK > K'/�
+XNXP�$GDW
6XNX�
2UDQJ�5,PED

3HQFDKDULDQ�

KDNLNDW�

+XNXP�$GDW�

6XNX�2UDQJ�

5LPED

³$'$ �́GDODP�

KXEXQJDQ�VXNX�

2UDQJ�5LPED�

GHQJDQ�7XKDQ�

�%DKHOR��DQWDU�

VHVDPD�VXNX�

2UDQJ�5LPED�

GDQ�DQWDUD�VXNX�

2UDQJ�5LPED�

GHQJDQ�5LPED�

%XNLW�'XDEHODV

68%67$16,�
/DSLVDQ�WHUGDODP�

+XNXP�$GDW�6XNX�

2UDQJ�5LPED�

3ROD�3HULODNX

3ROD�%XGD\D

$'$7

$.6,'(16,�
6LIDW�NKDV�+XNXP�

$GDW�2UDQJ�5LPED�

7UDGLVLRQDO�GDQ�
3HQJKDUJDDQ�
0HQGDODP WHUKDGDS�

LNDWDQ�LNDWDQ�

+XNXP�$GDW�6XNX�

2UDQJ�5LPED

'DODP�FDUD�SDQGDQJ�DGDW�

VXNX�2UDQJ�5LPED�WHUKDGDS�

+DN�DWDV�5XDQJ�+LGXSQ\D�

GL�5LPED�%XNLW�'XDEHODV �

6XNX�2UDQJ�5LPED�KLGXS�GL�

5LPED�%XNLW�'XDEHODV�

GHQJDQ�³%HDWDS�FLNDL ��
EHGLQGLQJ�EDQQHU ��EHWLNRU�
JDPEXW ��PHOHUDKNDQ�EXDK�
SHWDWDL��PLQXP�DHN�GL�
EXQJNXO�ND\X��EHNHEDX�
UXVR��EHNDPELQJ�NLMDQJ��
EHD\DP�NXDRZ´

'DODP�FDUD�SDQGDQJ�DGDW�

VXNX�2UDQJ�5LPED�WHUKDGDS�

+DN�DWDV�5XDQJ�+LGXSQ\D�

GL�5LPED�%XNLW�'XDEHODV �

³$GR�ULPER��DGR�EXQJR��
$GR�EXQJR��DGR�GHZR ��
+RSL�DGR�ULPER��KRSL�DGR�
EXQJR��+RSL�DGR�EXQJR��
KRSL�DGR�GHZŔ

5LPED�%XNLW�

'XDEHODV�VHEDJDL�

³SHVDNR��VHEDJDL�
ULPER�GHZR ��XQWXN�
XPR��XQWXN�
EHOLQGXQJ��VXSD\R�
QJRQ�XMDQ�OHEDW�
KRSL�WHUODOX�WHUDVR��
1JRQ�KXWDQ�ULPER�
WHMDJR��DQJLQ�GDN�
WHUODOX�NHQFDQJ ���
ULPER�XQWXN�
SDVRKRQ��PDNDP�´

'LOHNDWL�6LIDW�.KDV

³0$*,6+�5(/,*,86́

5LPED�%XNLW�

'XDEHODV�

VHEDJDL�UXDQJ�

KLGXS�VXNX�

2UDQJ�5LPED�

DGDODK�

³3(6$.2´

³$'$´

'LUHVDSL�GHQJDQ�NH\DNLQDQ

��.DXVDOLWDV
��.RPXQDO

.HVHLPEDQJDQ�

.RVPRV�GDQ�%XGD\D

.HWDDWDQ�6SRQWDQ

³.(6$'$5$1´



��� .RQVWUXNVL� (SLVWHPRORJL� +XNXP�
$GDW� WHUKDGDS� +DN� DWDV� 5XDQJ�
+LGXS�6XNX�2UDQJ�5LPED�GL�7DPDQ�
1DVLRQDO�%XNLW�'XDEHODV
7HUGDSDW� GXD� SHQGHNDWDQ� NHWLND�

PHPDKDPL� EDJDLPDQD� VXPEHU� SHQJHWDKXDQ�
GDUL�PDV\DUDNDW�VXNX�2UDQJ�5LPED�WHUVHEXW��
\DLWX�� GDWDQJ� GDUL� DODP� � ��SHUWDPD�� QDWXXU
\DQJ�GLULQJL�GHQJDQ�VLIDW�PDJLV�UHOLJLXV��DWDX�
\DQJ� GLVHEXW� GHQJDQ� IHQRPHQD� \DQJ� DGD��
NHGXD�� GLSURVHV� GDUL� KXEXQJDQ� GL� DQWDUD�
PDV\DUDNDW� VXNX� 2UDQJ� 5LPED� LWX� VHQGLUL�
� ��\DQJ�GLOHNDWL�GHQJDQ�VLIDW�WUDGLVLRQDO�NXOWXU

6XPEHU�SHQJHWDKXDQ�KXNXP�DGDW�VXNX�
2UDQJ� 5LPED� WHUKDGDS� KDN� DWDV� UXDQJ�
KLGXSQ\D�GL�%XNLW�'XDEHODV�DGDODK�EHUDQJNDW�
GDUL� DODP� QLODL�SHQJKD\DWDQ� WHUKDGDS�
KLGXSQ\D�EHUVDPD�
KDORP�ULPER
� KXWDQ�%XNLW��
'XDEHODV�� \DQJ� PHQMDGL� UXDQJ� KLGXSQ\D�
VHFDUD� WUDGLVLRQDO�� $UWLQ\D�� SHQJHWDKXDQ�
2UDQJ� 5LPED� WHQWDQJ� UXDQJ� KLGXSQ\D� GL�
%XNLW� 'XDEHODV� LWX�PHUXSDNDQ� SURVHV� \DQJ�
PHO LED WNDQ � NH\DNLQDQ � \DQJ � EHUXSD�
NHVDGDUDQ��GL�PDQD�WHUGDSDW�KXEXQJDQ�DQWDUD�
VXEMHN� \DQJ� VDGDU� �VXNX� 2UDQJ� 5LPED��
GHQJDQ� REMHN� \DQJ� GLNHQDOL� �KXWDQ� %XNLW�
'XDEHODV��� .HVDGDUDQ� WHUVHEXW� WHUOLKDW� GDUL�
EHUEDJDL� XSD\D� PHQJDWDVL� NULVLV� WHUKDGDS�
UXDQJ� KLGXSQ\D� GL� %XNLW� 'XDEHODV�� \DQJ�
PDQD� GDODP� PHUHND� PHQJKDPEDW� ODMX�
SHUJHUDNDQ� SHUODGDQJDQ� GDQ� �LOOHJDO� ORJJLQJ
OHELK� MDXK� NH� GDODP� KXWDQ�� \DNQL� GHQJDQ�
SHQDQDPDQ� NDUHW� VHEDJDL� � \DLWX�KRPSRQJRQ
SDJDU�GL�NDZDVDQ�\DQJ�EHUEDWDVDQ�ODQJVXQJ�
GHQJDQ�GHVD�

6HPHQWDUD� GDODP� SHULKDO� SHQFDKDULDQ�
NRQVWUXNVL�EHUSLNLU�HSLVWHPRORJL�³NHEHQDUDQ�
SHQJHWDKXDQ´�KXNXP�DGDW�VXNX�2UDQJ�5LPED�
WHUKDGDS� KDN� DWDV� UXDQJ� KLGXSQ\D� GL� %XNLW�
'XDEHODV�� GL� PDQD� ³NHEHQDUDQ´� LWX� VHQGLUL�
GLSDQGDQJ� ROHK� 2UDQJ� 5LPED� GL� 7DPDQ�
1DVLRQDO� %XNLW� 'XDEHODV� DGDODK� VHEDJDL�
VHVXDWX� \DQJ� GLULQGXNDQ�� NDUHQD� PHQXUXW�
2UDQJ�5LPED�� �EHQDU�LWX�DGDODK�EHQRU�LWX�EHLN�
EDLN��� 3HQJHWDKXDQ� WHUVHEXW� WHUMDGL� NDUHQD��
PDV\DUDNDW�VXNX�2UDQJ�5LPED�PHUDVD�VDGDU�
DWDV� LQWHUDNVLQ\D� GHQJDQ� KXWDQ� %XNLW�

'XDEHODV� VHEDJDL� UXDQJ� KLGXSQ\D��$UWLQ\D��
SHQJHWDKXDQ� DWDV� NHEHQDUDQ� WHUVHEXW�
GLEHQWXN� ROHK� VLNDS� GDQ� OLQJNXQJDQ� \DQJ�
PHPSHQJDUXKLQ\D�

$SDELOD� SHQJHWDKXDQ� DWDV� NHEHQDUDQ�
WHUVHEXW� GLNDML� PHODOXL� WHRUL� NHEHQDUDQ�
NRUHVSRQGHQVL�� GDSDW� GLEXNWLNDQ� GDUL� IDNWD�
EDKZD� SRKRQ� EXDK�EXDKDQ� SHQLQJJDODQ�
OHOXKXU�PHUHND�GL�KXWDQ�%XNLW�'XDEHODV�\DQJ�
VDPSDL�GHQJDQ�VDDW�LQL�NHEHUDGDDQQ\D�EHJLWX�
Q\DWD� GDQ� GDSDW� GLQLNPDWL� ROHK� PHUHND��
.HEHQDUDQ� NRUHVSRQGHQVL� PHUXSDNDQ�
NHEHQDUDQ� \DQJ� WLPEXO� DSDELOD� WHUGDSDW�
NHVHVXDLDQ�DQWDUD�PDNQD�\DQJ�GLPDNVXGNDQ�
ROHK� VXDWX� SHUQ\DWDDQ� GHQJDQ� DSD� \DQJ�
VXQJJXK�VXQJJXK�PHUXSDNDQ�IDNWDQ\D�� 'DUL��
NHEHQDUDQ�VHGHPLNLDQ�WHODK�PHPSHUOLKDWNDQ�
EDKZD�HSLVWHPRORJL�\DQJ�PXQFXO�GDUL�SLNLUDQ�
VXNX� 2UDQJ� 5LPED� \DQJ� WHUEHQWXN� GDUL�
WDQJNDSDQ�SDQFD�LQGHUD�WHUKDGDS�DODP�KXWDQ�
%XNLW�'XDEHODV� WHUVHEXW� WHODK�PHQLPEXONDQ�
SROD� SLNLU� KXNXP� DGDW� XQWXN� PHPEDQJXQ�
NHKLGXSDQQ\D� GHQJDQ� PHOHVWDULNDQ� KXWDQ�
%XNLW�'XDEHODV�

6HPHQWDUD� LWX�� NHEHQDUDQ� NRKHUHQVL�
WHUMDGL� DSDELOD� VXDWX� SURSRVLVL� DWDX� PDNQD�
SHUQ\DWDDQ� GDUL� VXDWX� SHQJHWDKXDQ� EHUQLODL�
EHQDU�� MLND� SURSRVLVL� LWX� PHPSXQ\DL�
KXEXQJDQ�GHQJDQ�LGH�LGH�GDUL�SURSRVLVL�\DQJ�
WHUGDKXOX� DGDODK� EHQDU�� � 6HFDUD� WHRUL�
NHEHQDUDQ� NRKHUHQVL�� GDSDW� GLXML� GDUL�
SHPDKDPDQ� VXNX� 2UDQJ� 5LPED� GL� 7DPDQ�
1DVLRQDO� %XNLW� 'XDEHODV� \DQJ�PHPDQGDQJ�
EDKZD� NHEHUDGDDQ� PDJLV� UHOLJLXV� 2UDQJ�
5LPED�GDODP�KDO�LQL�GHZD�GHZD�PHUHND�DGD�
GL� KXWDQ� %XNLW� 'XDEHODV�� 'DUL� SHPDKDPDQ�
WHUVHEXW�� PDND� 2UDQJ� 5LPED� PHPDQGDQJ�
EDKZD�KXWDQ�%XNLW�'XDEHODV�DGDODK�VHEDJDL�
UXDQJ�KLGXSQ\D�

.HEHQDUDQ� SUDJPDWLV� PHQXQMXNNDQ�
EDKZD� VXDWX� SHQJHUWLDQ� LWX� KDQ\D� GDSDW�
PHQMDGL�EHQDU�NDODX�VDMD�GDSDW�GLPDQIDDWNDQ�
VHFDUD� SUDNWLV�� 6HFDUD� WHRUL� NHEHQDUDQ��
SUDJPDWLV�� GDSDW� GLEXNWLNDQ� GDUL� EDKZD�
PHUHND� VHODPD� LQL� WHODK� PDPSX� XQWXN�
PHQJXUXV�KXWDQ�%XNLW�'XDEHODV�VHFDUD�EHQDU�
GHQJDQ� VHJDOD� QRUPD� KXNXP� DGDW� GDODP�

'LRODK�GDUL�KDVLO�ZDZDQFDUD�GHQJDQ�0HUDWD\��'HSDWL�ZLOD\DK�.HGXQGXQJ�0XGD��%XNLW�'XDEHODV���.DPLV�����0HL�
�����
$EEDV� +DPDPL� 0LQWDUHGMD�� 'DVDU�GDVDU� (SLVWHPRORJL�� 0DNDODK� SDGD� ,QWHUQVKLS� 'RVHQ�GRVHQ� )LOVDIDW� ,OPX�
3HQJHWDKXDQ�VH�,QGRQHVLD�WDQJJDO����6HSWHPEHU�V�G����2NWREHU������\DQJ�GLVHOHQJJDUDNDQ�ROHK�)DNXOWDV�)LOVDIDW�
8QLYHUVLWDV�*DGMDK�0DGD�EHNHUMD�VDPD�GHQJDQ�'HSDUWHPHQ�3HQGLGLNDQ�GDQ�.HEXGD\DDQ�5HSXEOLN�,QGRQHVLD��KOP��
���
�,ELG��KOP����
,ELG��KOP�����
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SHQJHORODDQQ\D� VHFDUD� DULI� GDQ� GHQJDQ�
SDQWDQJDQ�\DQJ�NHUDV�

'DODP� NHEHQDUDQ� VHPDQWLN�� SURSRVLVL�
LWX�PHPSXQ\DL�QLODL�NHEHQDUDQ�ELOD�SURSRVLVL�
LWX�PHPLOLNL�DUWL�\DQJ�PHQXQMXN�NHSDGD�FLUL�
\DQJ� NKDV� GDUL� VHVXDWX� \DQJ� DGD�� 0HODOXL��
WHRUL� NHEHQDUDQ� VHPDQWLN�� GDSDW� GLEXNWLNDQ�
GDUL�NHNKDVDQ�\DQJ� WHUNDQGXQJ�SDGD�VHORND�
DGDW� VXNX�2UDQJ�5LPED� GHQJDQ� FDUD� KLGXS�
EHULNXW�LQL�
� 2UDQJ�5LPED�WLQJJDO�GL�ULPED��³%HDWDS�
FLNDL�� EHGLQGLQJ� EDQQHU�� EHWLNDU� JDPEXW��
PHOHUDKNDQ� EXDK� SHWDWDO�� PLQXP� DHN� GL�
EXQJNXO� ND\X�� EHNHEDX� UXVR�� EHNDPELQJ�
NLMDQJ�� EHD\DP� NXDRZ´�� 6HGDQJNDQ� \DQJ�
WLQJJDO�GL� GXVXQ�EHUSROD�KLGXS��³%HSDGDQJ�
S L QDQJ � E HSDGDQJ � N H O DSR � � E H VXQD W�
EHEHUVLKDQ��PHQJDML�GDQ�EHVHNRORK��EHWHUQDN�
NDPELQJ��EHULWLN�EHUDQJVR��EHODPXQ�EHGXVXQ��
EHUXPDK�EHWHWDQJJR´�

6HODLQ�LWX��\DQJ�MXJD�PHQMDGL�FLUL�NKDV�
NHEHQDUDQ� VHPDQWLN� VXNX� 2UDQJ� 5LPED�
WHUKDGDS� KDN� DWDV� UXDQJ� KLGXSQ\D� GL� KXWDQ�
%XNLW� 'XDEHODV� GDSDW� GLEXNWLNDQ� GHQJDQ�
DGDQ\D� NHULIDQ� EXGD\D� XQWXN� PHOLQGXQJL�
KXWDQ� ODUDQJDQ� \DQJ� GLNHQDO� GHQJDQ� LVWLODK�
KRPSRQJRQ�� \DNQL� GHQJDQ� PHQJDGDNDQ�
MDMDUDQ� NHEXQ� SHPEDWDV� \DQJ� GLEXDW�
PHPDQMDQJ� GL� EDJLDQ� OXDU� NDZDVDQ� 7DPDQ�
1DVLRQDO� %XNLW� 'XDEHODV� \DQJ� EHUIXQJVL�
XQWXN�PHOLQGXQJL�NDZDVDQ�GDODP�71%'�GDUL�
SHUDPEDKDQ�OLDU��

6HODQMXWQ\D� NHEHQDUDQ� SHQJHWDKXDQ�
HSLVWHPRORJL�KXNXP�DGDW�VXNX�2UDQJ�5LPED�
WHUVHEXW� NHPXGLDQ� GLKXEXQJNDQ� GHQJDQ�
SULQVLS�SULQVLS�NHEHQDUDQ�HSLVWHPRORJL�\DQJ�
GDODP�KDO�LQL�WHUNDQGXQJ�SDGD�HPSDW�SULQVLS�
G D O DP � S H Q J HP E D Q J D Q � N H E H Q D U D Q�
SHQJHWDKXDQ�� \DLWX�� SULQVLS� KXPDQLWDV��
SULQVLS�KROLVWLN��SULQVLS�WDQJJXQJ�MDZDE��GDQ�
SULQVLS�NRQWHNVWXDOLVDVL��

3ULQVLS�KXPDQLV�\DQJ�SDGD�SULQVLSQ\D�

PHQHNDQNDQ�EDKZD�SHQJHWDKXDQ�\DQJ�EHQDU�

WHUKDGDS� NRQWHNV� KXNXP� DGDW� VXNX� 2UDQJ�

5LPED� GDODP� KXEXQJDQQ\D� GHQJDQ� %XNLW�

'XDEHODV� VHEDJDL� UXDQJ� KLGXSQ\D� GDSDW��

GLEXNWLNDQ� GDUL� EDJDLPDQD� NHDULIDQQ\D�

PHQHPSDWNDQ� ORNDVL�ORNDVL� WHUWHQWX� XQWXN�

NHSHUOXDQ� \DQJ� VLIDWQ\D� KXPDQLV� VHSHUWL�

GDODP�SHPDQIDDWDQ�GDQ�SHQJHORODDQ�VXPEHU�

GD\D�GL�KXWDQ�%XNLW�'XDEHODV��2UDQJ�5LPED�

PHQJDWXU� NHGXGXNDQQ\D� GDODP� EHQWXN�

ZLOD\DK� \DQJ� WHUGLUL� DWDV� WHPSDWULPER�� �

EHXPR� ��EHODGDQJ�� NHPXGLDQ� \DQJ�PHQMDGL�

VHVDS � EHOXNRU�� ODOX� PHQMDGL �� VHWHODK� LWX�

PHQMDGL �� 6HODLQ� LWX�� WHUGDSDW� SXOD�� EHQXDURQ

NDZDVDQ� PDJLV� UHOLJLXV� \DQJ� EHUXSD� WDQRK�

SHUDQRNDQ� WDQRK�SDVDURQGDQ� ��
.HGXD�� SULQVLS� KROLVWLN� WHUKDGDS�

NRQWHNV�KXNXP�DGDW�VXNX�2UDQJ�5LPED�GDODP�

KXEXQJDQQ\D�GHQJDQ�%XNLW�'XDEHODV�VHEDJDL�

UXDQJ� KLGXSQ\D� GDSDW� GLEXNWLNDQ� GDUL�

EDJDLPDQD� NHDULIDQQ\D� SDGD� V LV WHP�

SHPEDJLDQ�GDUL�KDVLO�EHUEXUX��GL�PDQD�VHWLDS�

NDOL�PHQGDSDWNDQ�KHZDQ�EXUXDQ�\DQJ�EHVDU��

VHSHUWL�EDEL�DWDX�UXVD��EDJLDQ�NHSDOD�GLEHULNDQ�

NHSDGD� �ZXMXG� SHQJDNXDQ���WXPHQJJXQJ�

VHPHQWDUD�EDJLDQ�GDODP�VHSHUWL� MDQWXQJ�KDWL�

GLEHULNDQ� NHSDGD� D\DK� PHUWXD� GDUL� UDQJ�2

5LPED� \DQJ� EHUKDVLO� PHQGDSDWNDQ� KHZDQ�

EXUXDQ� WHUVHEXW� �ZXMXG� SHQJKRUPDWDQ���

6HEDE�NHGXD�EDJLDQ�LWX�KDQ\D�VDWX�GDQ�WLGDN�

GDSDW� GLEDJL�EDJL�� 6LVDQ\D� EDUX� GLEDJL�

EDJLNDQ� UDWD�NHSDGD�PHUHND�\DQJ� LNXW� VHUWD�

GDODP�EHUEXUX��ZXMXG�WROHUDQVL���GDQ�NHSDGD�

DQJJRWD�NHORPSRN�PHUHND�VHFDUD�DGLO��ZXMXG�

WRORQJ�PHQRORQJ��
� �� SULQVLS� WDQJJXQJ� MDZDE�.HWLJD

WHUFHUPLQ� SDGD� KXNXP� DGDW� VXNX� 2UDQJ�

5LPED � GD ODP� KXEXQJDQQ\D � GHQJDQ�

NHOHVWDULDQ� KXWDQ� %XNLW� 'XDEHODV� VHEDJDL�

UXDQJ� KLGXS� PHUHND�� �� SULQVLS�.HHPSDW

NRQWHNVWXDOLVDVL�� GDODP� KXEXQJDQ� DQWDUD�

KXNXP�DGDW�VXNX�2UDQJ�5LPED�GHQJDQ�%XNLW�

'XDEHODV� VHEDJDL� UXDQJ� KLGXSQ\D� GDSDW�

GLEXNWLNDQ�GDUL�EDJDLPDQD�NHDULIDQQ\D�SDGD�

EHUEDJDL� ULWXDO� NHSHUFD\DDQ� 2UDQJ� 5LPED�

\DQJ�KDQ\D�GDSDW�GLODNXNDQ�GL�GDODP�KXWDQ��

%HULNXW� JDPEDUDQ� NRQVWUXNVL� HSLVWHPRORJL�

KXNXP� DGDW� WHUKDGDS� KDN� DWDV� UXDQJ� KLGXS�

VXNX�RUDQJ� ULPED�GL�7DPDQ�1DVLRQDO�%XNLW�

'XDEHODV�VHEDJDLDPDQD�GL�GDODP�*DPEDU����

,ELG��KOP����
+DVLO�ZDZDQFDUD�GHQJDQ�%HVHPHQ��0DQJNX�DGDW�ZLOD\DK�.HGXQGXQJ�0XGD��%XNLW�'XDEHODV���0LQJJX�����0HL�
�����
$KROLDE� :DWORO\�� ������ 7DQJJXQJ� -DZDE� 3HQJHWDKXDQ�� 0HPSHUWLPEDQJNDQ� (SLVWHPRORJL� 6HFDUD� .XOWXUDO�
<RJ\DNDUWD��.DQLVLXV��KOP����������
+DVLO�ZDZDQFDUD�GHQJDQ�1JJULS��7XPHQJJXQJ�ZLOD\DK�.HGXQGXQJ�0XGD��%XNLW�'XDEHODV���6HODVD����)HEUXDUL�
�����
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��� .RQVWUXNVL� $NVLRORJL� +XNXP�$GDW�
WHUKDGDS� +DN� DWDV� 5XDQJ� +LGXS�
6XNX� 2UDQJ� 5LPED� GL � 7DP Q�D
1DVLRQDO�%XNLW�'XDEHODV
'DODP�NRQVWUXNVL�DNVLRORJL�KXNXP�DGDW�

VXNX�2UDQJ�5LPED�GDODP�PHPDQGDQJ�UXDQJ�
KLGXS� KXWDQ� %XNLW� 'XDEHODV� WHUOHWDN� SDGD�
IXQJVL�IXQJVL�WHUWHQWX��QLODL�NHJXQDDQ��XQWXN�
PHQFDSDL� QLODL � VHEDJDL� WXMXDQ�� ROD�3
SHPDQIDDWDQ� \DQJ� GLPDNVXG� SDGD� UXDQJ�
KLGXS� VXNX� 2UDQJ� 5LPED� GL� KXWDQ� %XNLW�
'XDEHODV�WHUVHEXW SDGD���WHUGDSDW� UXDQJ�KLGXS�
GDODP�IXQJVL�VDNUDO��IXQJVL�VRVLDO��GDQ�IXQJVL�
SULEDGL�� .HEHUKDUJDDQ� DODP� KXWDQ� %XNLW�
'XDEHODV� VHEDJDL� UXDQJ� KLGXS� VXNX� 2UDQJ�
5LPED� SDGD� NRQVWUXNVL� EHUSLNLU� QLODL�
NHJXQDDQ�DNVLRORJL�KXNXP�DGDW�VXNX�2UDQJ�
5LPED� I � GLNHQDO� VHEDJDL�GDODP� XQJVL� VDNUDO
UXDQJ�XQWXN�EHGHZR EHGHZR��8SDFDUD� �SDGD�
GDVDUQ\D� DGDODK� PHPDQJJLO� GHZD�� ]LDUDK�
PHPDQMDWNDQ� GRD�� V\XNXUDQ� DZDO� PXODL�

EHUEXQJDQQ\D� EXDK�EXDKDQ� GDQ� V\XNXUDQ�
WHODK�PDVDNQ\D�EXDK�EXDKDQ�GL�KXWDQ�%XNLW�
'XDEHODV��

%HUDQJNDW� GDUL� SDUDGLJPD� DNVLRORJL�
KXNXP� DGDW� VXNX� 2UDQJ� 5LPED� GDODP�
KXEXQJDQQ\D� GHQJDQ� KDN� DWDV� UXDQJ�
KLGXSQ\D�GL�KXWDQ�%XNLW�'XDEHODV�SDGD�QLODL�
IXQJVL� VDNUDO� \DQJ� VHGHPLNLDQ�� NHPXGLDQ�
WHODK� PHQJKDGLUNDQ� QLODL� NHEHUKDUJDDQ�
VHEDJD L � WX MXDQ � GD ODP� ZXMXG � ³Q L OD L�
NHWXKDQDQ´�� 1LODL� NHWXKDQDQ� GDODP� KXNXP�
DGDW� VXNX� 2UDQJ� 5LPED� WHODK� PHPEHULNDQ�
NHVDGDUDQ� GDQ� VHNDOLJXV� PHQGDVDUL� GDQ�
PHZDUQDL� KDN� DWDV� UXDQJ� KLGXSQ\D� GDODP�
KXEXQJDQ� DQWDUD� VHVDPD� PHUHND� VHQGLUL��
2UDQJ� 5LPED� GHQJDQ� %XNLW� 'XDEHODV�� GDQ�
2UDQJ� 5LPED� GHQJDQ� 7XKDQ� � ���%DKHOR
$UWLQ\D��EDJL�PDV\DUDNDW�VXNX�2UDQJ�5LPED�
KXEXQJDQ�KXEXQJDQ� LQL� PHQMDGL� SULRULWDV�
GDODP�VHOXUXK�VLNDS�WLQGDN�KLGXSQ\D�GDQ�KDN�
DWDV�UXDQJ�KLGXSQ\D�GL�KXWDQ�%XNLW�'XDEHODV��

���
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*DPEDU����.RQVWUXNVL�(SLVWHPRORJL�+XNXP�$GDW�7HUKDGDS�+DN�$WDV�5XDQJ�+LGXS�6XNX�2UDQJ�
5LPED�GL�7DPDQ�1DVLRQDO�%XNLW�'XDEHODV

� <K E ^ dZh<^ /�� W /̂ d� D K > K '/�, h<h D �� � � d�d� Z , � � � W �, � <�� d� ^ �Zh� E '�, /� hW �
68.8�25$1*�5,0%$�',�7$0$1�1$6,21$/�%8.,7 �'8$%(/$6

$/$0�

�5LPED�%XNLW �'XDEHOD V�
+XEXQJDQ�'LDQW DUD�6HVDPD�6XNX�2 UDQJ�5LPED�

GL�5LPED �%XNLW�'XDEH ODV

0$*,6+�5(/,*,86 75$',6,21$/
�7DQDK�SHUDQRNDQ��VXERQ��WHPSDW�EHGHZR���

WHQJJH ORZ��WHPSDW�JDLE� ��SDVDKRQ��PDNDP�
�$GDW �O DPR��SHVDNR�XUDQJ�

),/6$)$7�+,'83� �.(%,-$.6$1$$1�+,'83
0D\�EH MLQJRN�QJDQ�O HPEDJR��PD\�EH WXPDQJ�QJDQ�DGDW��VHQJJDQ�VH OXWXW�

DUXQJDQ�GDUDK��VHQJJDQ�SLQJJDQJ�ODEXKDQ�EDQJNDL��LGXS�PDW L��DGDW �SH VDNR

-,:$�+8.80��
0HPDQGDQJ�5LPED �%XNLW�'XDEH ODV�VHEDJDL�³3(6$.2´

+8.80�$'$7��
6 HEDJDL�SHGRPDQ�WD WD�NHO DNXDQ�W HQWDQJ�EDJDLPDQD �EH UVL NDS�W LQGDN�

WH UKDGDS�U LPED�%XNLW�'XDEHO DV

.(%(1$5$1�0$*,6+�5(/ ,*,86�
$GD�ULPER��DGR�EXQJR ��$GR�EXQJR ��DGR�GHZR ��+RSL�DGR�ULPER��KRSL�DGR�EXQJR ��+RSL�DGR�EXQJR ��KRSL�DGR�GHZR

.(%(1$5$1�.2081$/�
+DORP�ULPER�PLD��PD�WHPSDW�EHU DQDN�SLQDN ��EHUDGDW�EHSHVDNR

.(%(1$5$1�.21.5,7��

.DOX�%XNLW�'XDEHOD\�LGDN�SDVDW�GLPDWR ��LGDN�JHQWRK�GLWHOLQJR ��KXNXP�DGDW�2UDQJ�5LPED�GDN�EHODNX

.(%(1$5$1�.217$1��
8QWXN�PHQMDJD�%XNLW�'XDEHODV ��PDND�³$GDW�WLDGR�EROHK�NXSDN ��PHPDNDL�WLDGR�EROHK�VXPELQJ

.(%(1$5$1�6(0$17,.��.+$6���
6XNX�2UDQJ�5LPED�KLGXS�GL�%XNLW�'XDEHODV �GHQJDQ�³EHDWDS�FLNDL ��EHGLQGLQJ�EDQQHU ��EHWLNDU�JDPEXW��

PHOHUDKNDQ�EXDK�SHWDWDL � �PLQXP�DHN�GL�EXQJNXO�ND\X ��EHNHEDX�UXVR ��EHNDPELQJ�NLMDQJ ��EHD\DP�NXDRZ´

.(%(1$5$1�.25(6321'(16,��)$.7$� ��
3RKRQ�EXDK �EXDKDQ�SHQLQJJDODQ�OHOXKXU�VXNX�2UDQJ�5 LPED�PDVLK�GLQLNPDWL�EHUVDPD�VDPSDL�GHQJDQ�VHNDUDQJ

.(%(1$5$1�.2+(5(16,��6( -$5$+� ��
/HOXKXU �VXNX�2U DQJ�5LPED�WHODK�ODPSDX�EHUDGD�GL�%XNLW�'XDEHODV

.(%(1$5$1�35$*0$7,6��
6XNX�2UDQJ�5LPED�WHODK�PDPSX�XQWXN�PHQJXU XV�KXWDQ�%XNLW�'XDEHODV�VHFDUD�EHQDU �GHQJDQ�QRUPD�KXNXP�DGDWQ\D

0HQJKDG LUNDQ�

35,16,3�+80$1,6��
.HDU LIDQ�+XNXP�$GDW�6XNX�2UDQJ�5LPED�GDODP�

PHQHPSDWNDQ�ORNDV L �ORNDV L�WHU WHQWX�XQWXN�NHSHU OXDQ�\DQJ�

VLIDWQ\D�KXPDQLV

35,16,3�+2/,67,.��
.HDULIDQ�+XNXP�$GDW�6XNX�2UDQJ�5 LPED�GDODP�VLVWHP�

SHUEXU XDQ��U HODVLRQDO�XQWXN�VDOLQJ�PHUDQJNXO �

35,16,3�7$1**81*�-$:$%��
.HDULIDQ�+XNXP�$GDW�6XNX�2UDQJ�5LPED�GDODP�KXEXQJDQQ\D�GHQJDQ�NHOHV WDULDQ�%XNLW�'XDEHODV�

PHODOXL�SHUWDQJJXQJMDZDEDQ�DWDV�SHQHEDQJDQ�SRKRQ�VLDODQJ ��SRKRQ�VHQJLULV ��SRKRQ�VHWXEXQJ �

35,16,3�.217(.678$/,6$6,� �3URVHV �,P DMLQDVL�.UHDWLI ���
.HDU LIDQ�+XNXP�$GDW�6XNX�2UDQJ�5LPED�SDGD�EHU EDJDL�NHJLDWDQ�ULWXDO�

\DQJ�KDUXV �GLVHOHQJJDUDNDQ�GL�EDJLDQ�KXWDQ�%XNLW�'XDEHODV� \DQJ�OHEDW �
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'HQJDQ� NHOHVWDULDQ� %XNLW� 'XDEHODV�� EHUDUWL�
PHPHOLKDUD�NHUXNXQDQ�KLGXS�GHQJDQ�VHVDPD�
2UDQJ�5LPED��GDQ�PHQMXQMXQJ�WLQJJL�7XKDQ�
VHEDJDL� \DQJ� SHQFLSWD� 2UDQJ� 5LPED� GDQ�
%XNLW�'XDEHODV�

&DUD� SDQGDQJ� DNVLRORJL� KXNXP� DGDW�
VXNX� 2UDQJ� 5LPED� WHUKDGDS� DODP� � �KDORP �
KXWDQ� %XNLW� 'XDEHODV� \DQJ� EHUDGD� SDGD�
IXQJVL�VRVLDO�\DLWX� KLGXS�XQWXN�VHEDJDL�UXDQJ�
NHSHUOXDQ�EHUVDPD��WHUXWDPD�XQWXN�XSDFDUD�
XSDFDUD�DGDW�VHSHUWL�SHUNDZLQDQ��SHPEHULDQ�
QDPD� XQWXN� DQDN� \DQJ� EDUX� ODKLU�� DGDQ\D�
DQJJRWD�PDV\DUDNDW�VXNX�2UDQJ�5LPED�\DQJ�
VDNLW� SDUDK�� WRODN�DWDXSXQ� GDODP� XSDFDUD�
EDODN��6HODLQ�LWX��\DQJ�WHUPDVXN�SXOD�GDODP�
NHEHUDGDDQ� KXWDQ� %XNLW� 'XDEHODV� VHEDJDL�
U \DQJ�PHQJDQGXQJ�IXQJVL�VRVLDO�XDQJ�KLGXS�
EDJL� VXNX�2UDQJ�5LPED� WHUGDSDW� SDGD�MXJD�
SHUDQDQQ\D� VHEDJDL� UXDQJ� EHSHNDW�WHPSDW�
EHUXQGLQJ� �EHUPXV\DZDUDK��� 0HODOXL� FDUD�
SDQGDQJ� WHUKDGDS� NHEHUDGDDQ� KXWDQ� %XNLW�
'XDEHODV� VHEDJDL� UXDQJ� KLGXS� VXNX� 2UDQJ�
5LPED� GDODP� NRQVWUXNVL� DNVLRORJL� KXNXP�
DGDWQ\D�SDGD�IXQJVL�VRVLDO�WHODK�PHQ\DGDUNDQ�
EDKZD�QLODL�XWDPD�\DQJ�KHQGDN�GLWXMX�EHUDGD�
SDGD�QLODL�NHEHUVDPDDQ��QLODL�NHUXNXQDQ��GDQ�
QLODL�NHDGLODQ�

6HFDUD�XPXP��PDV\DUDNDW�VXNX�2UDQJ�
5LPED� PHPDKDPL� QLODL� NHUXNXQDQ� VHEDJDL�
VXDWX� EHQWXN� VLWXDVL� \DQJ� GDODP� NHDGDDQ�
VHODUDV�� WHQDQJ�� WHQWUDP�� WDQSD� SHUVHOLVLKDQ�
GDQ� SHUWHQWDQJDQ�� /HELK� VHGHUKDQDQ\D� ODJL��
QL OD L � NHUXNXQDQ� GL WHU MHPDKNDQ� ROHK�
PDV\DUDNDW�VXNX�2UDQJ�5LPED�VHEDJDL�XSD\D�
SHQFHJDKDQ�NRQÀLN�GLDQWDUD�PHUHND��$UWLQ\D��
UXNXQ� KDUXV� GLSDKDPL� EXNDQ� VHEDJDL� VLNDS�
EDWLQ�� PHODLQNDQ� PHUXSDNDQ� SHQMDJDDQ�
NHVHODUDVDQ� GDODP� SHUJDXODQ� GL� DQWDUD�
PDV\DUDNDW�VXNX�2UDQJ�5LPED��2OHK�NDUHQD�
LWXODK�� SHUXPXVDQ� QRUPD� KXNXP� VHORND�
VHORND� DGDW� DGDW� PDV\DUDNDW� VXNX� 2UDQJ�
5LPED�WHUVHEXW�VHQDWLDVD�GLUXPXVNDQ�GHQJDQ�
PHQJJXQDNDQ�EDKDVD�\DQJ�KDOXV�DJDU�VXSD\D�
NHVHODUDVDQ� KLGXS� GL� DQWDUD� VHVDPD� 2UDQJ�
5LPED� GDQ� GL� DQWDUD� 2UDQJ� 5LPED� GHQJDQ�
%XNLW�'XDEHODV�GDSDW�WHUMDJD�

&DUD� SDQGDQJ� DNVLRORJL� KXNXP� DGDW�
WHUVHEXW��SDGD�GDVDUQ\D�EHJLWX�PHQFHUPLQNDQ�
DGDQ\D� SHUXPXVDQ� QRUPD� VHFDUD� NDXVDOLWDV�
UHODVL � DQWDUD� ³2UDQJ� 5LPED´�³%XNLW�

'XDEHODV´�� \DQJ� GHQJDQ� VHQGLULQ\D� GDSDW�
PHPXQFXONDQ� VLNDS� PHQMDJD� NHVHODUDVDQ��
NHVHUDVLDQ��NHKDUPRQLVDQ�KXEXQJDQ�WHUVHEXW��
$GDSXQ�NRQVWUXNVL�EHUSLNLU�GDUL�KXNXP�DGDW�
VXNX�2UDQJ�5LPED�GL�7DPDQ�1DVLRQDO�%XNLW�
'X DE H O D V � W H U K D G D S � Q L O D L � N H D G L O D Q�
G L WH U MHPDKNDQ � GD ODP� FDUD � SDQGDQJ�
VHEDJDLPDQD�VHORND DGDW�VXNX�2UDQJ�5LPED��
EHULNXW�LQL�
8ODU� GLSDOX� MDQJDQ� PDWL�SHPDOX� MDQJDQ�
SDWDK�WDQDK� GLSDOX� MDQJDQ� OHPEDQ�QDULN�
UDPEXW� GDODP� WHSXQJ�WHSXQJ� MDQJDQ�
WHED\DN�UDPEXW� MDQJDQ� SXWX\�GLMXDO� MDQJDQ�
MDXK��GLEXQXK�MDQJDQ�PDWL�
3HODNVDQDDQ�KXNXP�\DQJ�VHGHPLNLDQ��PDND�
KXNXP� DNDQ� PHQMDGL� SDNVDDQ� VRVLDO� \DQJ�
HIHNWLI� GDQ� GDSDW� SXOD� PHPEDQWX� XQWXN�
PHQMDPLQ�NHNXDWDQ�LNDWDQ�KXNXP�LWX�VHQGLUL�

.HDGLODQ�GL�DQWDUD�DQJJRWD�PDV\DUDNDW�
VXNX� 2UDQJ� 5LPED� PHUXSDNDQ� REVHVL� GDUL�
VHOXUXK�PDV\DUDNDW�VXNX�2UDQJ�5LPED��&LWD�
NHDGLODQ� VHQDWLDVD� GLWHNDQNDQ� XQWXN� QLODL�
NHUXNXQDQ�� VHEDE� GHQJDQ� EHJLWX� VXDVDQD�
NHEHUVDPDDQ�� NHKDQJDWDQ� GDODP� NRPXQLWDV�
GDSDW�GLSHUWDKDQNDQ��VHKLQJJD�QLODL�UXNXQ�LWX�
EHQDU�EHQDU�GDSDW�PHQ\DQJJDK�NHVHODUDVDQ��
6HPHQWDUD�� SDGD� NHEHUKDUJDDQ� %XNLW�
'XDEHODV� VHEDJDL� UXDQJ� KLGXS� VXNX� 2UDQJ�
5LPED�GDODP IXQJVL�SULEDGL�SDGD�NRQVWUXNVL��
DNVLRORJL� KXNXP� DGDW� VXNX� 2UDQJ� 5LPED�
GLPDNVXGNDQ� SDGD� NHJXQDDQ� KXWDQ� %XNLW�
'XDEHODV� WHPSDW� �VHEDJDL� UXPDK� �JKXPDK�
GDQ�ODGDQJ�� ��VXNX�2UDQJ�5LPED��XPR

+XEXQJDQ� DQWDUD� SHQJKRUPDWDQ�
WHUKDGDS�UXDQJ�KLGXS�SDGD� LQL�GHQJDQ�JKXPDK�
KXNXP� DGDW� VXNX� RUDQJ� 5LPED� GL� %XNLW�
'XDEHODV ��EHUODNX�VHORND�DGDW�EHULNXW�

*KXPDK�NLWR�EDJL�EHUDGDW��7HSLDQ�NLWR�
EDJL�EHEDVR� �7HUMHPDKDQQ\D� %HUNXQMXQJ�NH�
UXPDK�2UDQJ�5LPED �KDUXV��GL�%XNLW�'XDEHODV
PHPLO LN L � SHQJHU W LDQ � GHQJDQ� D WXUDQ�
UXPDK ��KXWDQ�%XNLW�'XDEHODV
$SDELOD�QRUPD�VHORND�DGDW�WHUVHEXW�GLODQJJDU��
PDND�DNDQ�EHUODNX�GHQGD�VHMXPODK����OHPEDU�
NDLQ� GDQ� EDKNDQ� ���� OHPEDU� NDLQ� MLND�
SHODQJJDUDQ� L WX� GLODNXNDQ� GL � UXPDK�
WXPHQJJXQJ�

)XQJVL�UXDQJ�\DQJ�EHUVLIDW�SULEDGL�MXJD�
WHUGDSDW � SDGD� ODGDQJ� � � � �XPR 'DODP�
KXEXQJDQQ\D� GHQJDQ� ODG QJ� GDODP� IXQJVL�D

+DVLO� ZDZDQFDUD� GHQJDQ� %HVHPHQ�� 0DQJNX� DGDW� ZLOD\DK� .HGXQGXQJ� 0XGD� �%XNLW� 'XDEHODV��� 6HQLQ�� ���
)HEUXDUL������
+DVLO�ZDZDQFDUD�GHQJDQ�%HVHPHQ��0DQJNX�DGDW�ZLOD\DK�.HGXQGXQJ�0XGD��%XNLW�'XDEHODV������0HL��������
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UXDQJ� SULEDGL� PHQXUXW� NH\DNLQDQ� 2UDQJ�
5LPED SDGD�GDVDUQ\D� �WLGDN�GDSDW�GLOHSDVNDQ�
GHQJDQ� NHEHUDGDDQ� KXWDQ� %XNLW� 'XDEHODV�
VHEDJDL� WDQDK� DGDW� �KDN� XOD\DW�� DWDX� PLOLN�
EHUVDPD ����2OHK�NDUHQD�LWX GDODP�SHPDKDPDQ�
VXNX� 2UDQJ� 5LPED� GL� ��%XNLW� 'XDEHODV
SHUODGDQJDQ�GDODP� \DLWX�GDODP�IXQJVL�SULEDGL�
IXQJVL� \DQJ� WHUVHPEXQ\L �� \DQJ� PDNQDQ\D
EXNDQ �DWDX�WLGDN�EHUSHUDQ�VHEDJDL�SHPLOLN�ODK�
ODKDQ�� WHWDSL� KDQ\D� EHUWLQGDN� VHEDJDL�DNDQ�
SHQJJDUDS� � 3HQJJDUDSDQ� ODKDQ� \DQJ�
GLPDNVXG� PXODL� GDUL� PHQFDUL� ORNDVL��
PHPEXND� ODKDQ�� PHQJHUMDNDQ� ODKDQ��
PHQDQDP� WDQDPDQ� �XPEL�XPELDQ�� MDJXQJ��
NDUHW��GDQ�VHEDJDLQ\D���PHPHOLKDUD�� VDPSDL�
PHPXQJXW�KDVLOQ\D��VDPSDL�GLZDULVNDQ��6LIDW�
SHPLOLNDQ� GDODP� IXQJVL� SULEDGL� SDGD�
SHUODGDQJDQ�EXNDQ�SDGD�ODKDQQ\D��PHODLQNDQ�
WDQDPDQQ\D� �NKXVXVQ\D� WDQDPDQ� NHUDV���
6HWLDS� DQJJRWD� NHOXDUJD�� ODNL�ODNL� PDXSXQ�
SHUHPSXDQ�� LNXW� EHUSHUDQ� VHUWD� GDODP�
PHQJHOROD�ODGDQJQ\D��

��� 'DUL� JDPEDUDQ� WHQWDQJ� EDJDLPDQD�
KXEXQJDQ�DQWDUD�VXNX�2UDQJ�5LPED�GHQJDQ�
KXWDQ�%XNLW�'XDEHODV�VHEDJDL�UXDQJ�KLGXSQ\D�
GDODP� QLODL� VHEDJDL� IXQJVL� SULEDGL� WHUVHEXW��
SDGD�DNKLUQ\D�NHPXGLDQ�PHQJKDGLUNDQ�QLODL�
VHEDJDL� WXMXDQ� \DQJ� KHQGDN� GLWXMX� GDODP�
EHQWXN�QLODL�NHPDQXVLDDQ��1LODL�NHPDQXVLDDQ�
SDGD� NRQVWUXNVL� EHUSLNLU� DNVLRORJL� KXNXP�
DGDW� VXNX�2UDQJ�5LPED� GDODP�PHPDQGDQJ�
KXEXQJDQ� DQWDUD� NHEHUDGDDQ� 2UDQJ� 5LPED�
GHQJDQ� %XNLW� 'XDEHODV� VHEDJDL� UXDQJ�
KLGXSQ\D�SDGD�GDVDUQ\D�EHJLWX�GLKXEXQJNDQ�
GHQJDQ� HWLND� GDQ� PRUDO�� %HULNXW� JDPEDUDQ�
NRQVWUXNVL�DNVLRORJL�KXNXP�DGDW�WHUKDGDS�KDN�
DWDV�UXDQJ�KLGXS�VXNX�RUDQJ�ULPED�GL�WDPDQ�
QDVLRQDO� EXNLW� GXDEHODV� VHEDJDLPDQD� GL�
GDODP�*DPEDU���

&�� 6LPSXODQ
+DNLNDW� KDN� DWDV� UXDQJ� KLGXS� VXNX�

2UDQJ�5LPED�GL�KXWDQ�%XNLW�'XDEHODV�SDGD�
GDVDUQ\D� WHUOHWDN� GL� DQWDUD� �VLQWHVLV��
SHPDKDPDQ�WHUKDGDS�VXEVWDQVL�GL�VDWX�SLKDN�
GHQJDQ� SHPDKDPDQ� WHUKDGDS� VLIDW� NKDV�
�DNVLGHQVL�� SROD� KXEXQJDQ� GL� SLKDN� ODLQ��
3HPDKDPDQ� WHUVHEXW� GLGXNXQJ� GHQJDQ� FDUD�
SDQGDQJ� VXNX�2UDQJ�5LPED� WHUKDGDS�KXWDQ�
%XNLW�'XDEHODV�\DQJ�WLGDN�KDQ\D�GLSDQGDQJ�
VHEDJDL� PDWHUL� \DQJ� PHQMDGL� EDKDQ� GDVDU�
WHUEHQWXNQ\D�NRVPRV��QDPXQ�MXJD�GLSDQGDQJ�

DGD
� \DQJ� PHPXQJNLQNDQQ\D� PHQMDGL�
VHEDJDLPDQD�DGDQ\D��

6XPEHU�SHQJHWDKXDQ�KXNXP�DGDW�VXNX�
2UDQJ� 5LPED� WHUKDGDS� KDN� DWDV� UXDQJ�
KLGXSQ\D�GL�%XNLW�'XDEHODV�DGDODK�EHUDQJNDW�
GDUL� SHQJKD\DWDQ� WHUKDGDS� DODP� QLODL�
KLGXSQ\D�EHUVDPD�
KDORP�ULPER
��KXWDQ�%XNLW�
'XDEHODV�� \DQJ� PHQMDGL� UXDQJ� KLGXSQ\D�
VHFDUD� WUDGLVLRQDO� � 6HPHQWDUD� GDODP�
NRQVWUXNVL�EHUSLNLU�HSLVWHPRORJL�³NHEHQDUDQ�
SHQJHWDKXDQ´�KXNXP�DGDW�VXNX�2UDQJ�5LPED�
WHUKDGDS� KDN� DWDV� UXDQJ� KLGXSQ\D� GL� %XNLW�
'XDEHODV�� GL� PDQD� PHQXUXW� 2UDQJ� 5LPED��
EHQRU� LWX� EHLN� �EHQDU� LWX� DGDODK� EDLN���
3HQJHWDKXDQ� WHUVHEXW� WHUMDGL � NDUHQD�
PDV\DUDNDW�VXNX�2UDQJ�5LPED�PHUDVD�VDGDU�
DWDV� LQWHUDNVLQ\D� GHQJDQ� KXWDQ� %XNLW�
'XDEHODV� VHEDJDL� UXDQJ� KLGXSQ\D� PHODOXL�
SULQVLS� KXPDQLV�� KROLVWLN�� WDQJJXQJ� MDZDE�
GDQ�NRQWHNVWXDOLVDVL�

'DUL� VHJHQDS� JDPEDUDQ� NRQVWUXNVL�
DNVLRORJL� KXNXP� DGDW� VXNX� 2UDQJ� 5LPED��
EDLN� GDODP� NRQWHNV� QLODL� VHEDJDL� IXQJVL�
PDXSXQ� QL OD L � VHEDJDL � WX MXDQ� GDODP�
PHPDQGDQJ� EDJDLPDQD� KXEXQJDQ� DQWDUD�
VXNX� 2UDQJ� 5LPED� GHQJDQ� KDN� DWDV� UXDQJ�
KLGXSQ\D�GL� KXWDQ�%XNLW�'XDEHODV� WHUVHEXW��
PDND� GDSDW� GLVLPSXONDQ� EDKZD� SDGD�
GDVDUQ\D� GL� DQWDUD� NHGXGXNDQ� QLODL� VHEDJDL�
NHJXQDDQ� GDQ� QLODL� VHEDJDL� WXMXDQ� GDUL�
NHDULIDQ� KXNXP� DGDW� VXNX�2UDQJ�5LPED� GL�
7DPDQ� 1DVLRQDO� %XNLW� 'XDEHODV� WHUVHEXW�
SDGD� GDVDUQ\D� PHPLOLNL� NHWHUNDLWDQ� DQWDUD�
VDWX�QLODL�GHQJDQ�QLODL�ODLQQ\D�

'DIWDU�3XVWDND

%]Q�7HU�+DDU��������$VDV�DVDV�GDQ�7DWDQDQ�
+XNXP� $GDW�� %DQGXQJ�� &9� 0DQGDU�
0DMX�

(UZLQ� 0XKDPDG�� ������ )LOVDIDW� +XNXP��
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+LGXS6XNX�2UDQJ�5LPED�GL�7DPDQ�1DVLRQDO�%XNLW�'XDEHODV

�

& µ vP�]�
6 D N UD O

) X QJV L �

6 RV L D O

) XQ JV L�

3 ULE D GL

1 L O D L�

VH E D JD L �

) XQ JV L

8 Q WX N� NH S H UOXD Q �

EH U VDP D � ��

�� % H ED O D L

� % H UEX UX

��0 H UDP X

��% H OD Q JX Q

�� % H SH N D W� % H UXQ GLQJ

�� GO O �

8 Q WXN �

N H SH UOX D Q�

LED G D K � �

³% H G HZ R´

8 QWXN � NH S H UOX D Q�

5X P D K� 7 D QJJ D � �
%H U WHP S D W �W L QJ JD O �

�JK XP D K �� G D Q�

EH UO D GD Q J� �XP R �

1 L O D L�

. H WXK D QD Q

1 L OD L �. H UX NXQ D Q
1 L OD L �. H EH U VDP D D Q

1 L OD L �. H D GL O D Q

1 L O D L �

. HP D QXV L D D Q

1 LO D L �

V H ED J D L�

7 XMX D Q

% 8 . ,7 �' 8 $ % ( / $ 6

6 8 . 8 �2 5 $ 1 * �5 ,0 % $

. 2 1 67 5 8 . 6 ,� $ . 6 ,2 / 2 * ,� + 8 . 8 0 �$ ' $ 7 � 7 ( 5 + $ ' $ 3 �+ $ . �$ 7 $ 6 � 5 8 $ 1 * �+ ,' 8 3 �
68 . 8 �2 5 $ 1 * �5 ,0 % $ �' , � % 8 . , 7 �' 8 $ % ( / $ 6



5HÀHNVL� .ULWLV� 7HUKDGDS� +XNXP� GDQ�
+XNXP�,QGRQHVLD��'DODP�'LPHQVL�,GH�
GDQ�$SOLNDVL���-DNDUWD��37�5DMD*UD¿QGR�
3HUVDGD�

+DPDPL� 0LQWDUHGMD� $EEDV�� 'DVDU�GDVDU�
(SLVWHPRORJL��0DNDODK�SDGD�,QWHUQVKLS�
' R V H Q � G R V H Q � ) L O V D I D W � , O P X�
3HQJHWDKXDQ� VH�,QGRQHVLD� WDQJJDO� ���
6HSWHPEHU� V�G�� �� 2NWREHU� ����� \DQJ�
GLVHOHQJJDUDNDQ�ROHK�)DNXOWDV�)LOVDIDW�
8QLYHUVLWDV�*DGMDK�0DGD�EHNHUMD�VDPD�
GHQJDQ� 'HSDUWHPHQ� 3HQGLGLNDQ� GDQ�
.HEXGD\DDQ�5HSXEOLN�,QGRQHVLD�

5DKDUGMR� 6DWMLSWR�� ������+XNXP� 3URJUHVLI��
6HEXDK� 6LQWHVD� +XNXP� ,QGRQHVLD��
<RJ\DNDUWD��*HQWD�3XEOLVKLQJ�

5DWR� 'RPLQLNXV�� ������ +XNXP� $GDW�
.RQWHPSRUHU�� 6XUDED\D�� /DNV%DQJ�
-XVWLWLD�

6DQWRVR�0��$JXV�� ������+XNXP��0RUDO��	�
.HDGLODQ�� 6HEXDK� .DMLDQ� )LOVDIDW��
-DNDUWD�� .HQFDQD� 3UHQDGD� 0HGLD�
*URXS�

6DOPDQ� 6RHPDGLQLQJUDW � 2WMH � � ������
5HNRQVHSWXDO LVDV L � +XNXP� $GDW�
.RQWHPSRUHU��%DQGXQJ��37�$OXPQL�

6XGDU\DWPL�6UL��³3HUDQDQ�+XNXP�$GDW�GDODP�
3HPEDQJXQDQ�+XNXP�1DVLRQDO�GL�(UD�
*OREDOLVDVL´��-XUQDO�0DVDODK�0DVDODK�
+XNXP��9RO������1R�����2NWREHU������

8GD\DWL� $JQL�� GNN��� ������ 0RKDPPDG�
.RHVQRH� 'DODP� 3HQJHPEDUDDQ�
*DJDVDQ� +XNXP� ,QGRQHVLD�� -DNDUWD��
(SLVWHPD�,QVWLWXWH�GDQ�+80$�

:DWORO\� $KROLDE�� ������ 7DQJJXQJ� -DZDE�
3HQJHWDKXDQ�� 0HPSHUWLPEDQJNDQ�
(SLV WHPRORJL � 6HFDUD � .XO WXUD O ��
<RJ\DNDUWD��.DQLVLXV�

:LJQMRVRHEURWR� 6RHWDQG\R�� ������ +XNXP�
'DODP� 0DV\DUDNDW� �3HUNHPEDQJDQ�
GDQ� 0DVDODK��� 6HEXDK� 3HQJDQWDU� .H�
$UDK�.DMLDQ�6RVLRORJL�+XNXP��0DODQJ��
%D\X�0HGLD�

<XOL� 6XOLVW\DZDQ� $GLW\D�� ³0HPSHUVRDONDQ�
2 E M H N W L Y L W D V � + X N XP � � 6 X D W X�
3HUELQFDQJDQ�)LOVDIDW�+XNXP´��-XUQDO�
0DVDODK�0DVDODK�+XNXP��9RO������1R��
���2NWREHU������

,QWHUQDWLRQDO�&RYHQDQW�RQ�(FRQRPLF��6RFLDO�
DQG�&XOWXUDO�5LJKWV�
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