
$�� 3HQGDKXOXDQ

��� /DWDU�%HODNDQJ�3HUPDVDODKDQ
7LGDN� DGD� LQWDQVL� SHPHULQWDK� WHPSDW�

EHNHUMD�WDQSD�PHQJJXQDNDQ�SUDVDUDQD�EHUXSD�
JHGXQJ��%HNHUMD�GL�PDQD�PHQHPSDWL�JHGXQJ�
SHPHULQWDK�PHPEXWXKNDQ� NHQ\DPDQDQ� GDQ�
NHEHUVLKDQ�� 3HUPLQWDDQ� OD\DQDQ� MDVD�
NHEHUVLKDQ� PXWODN� GLSHUOXNDQ� GL� LQVWDQVL�
SHPHULQWDK� GDQ� FHQGHUXQJ� PHQLQJNDW� WLDS�
WDKXQQ\D��(QWDK�LWX�GHQJDQ�FDUD�PHQJDQJNDW�
VHEDJDL�SHJDZDL�WHWDS�DWDX�WHQDJD�NRQWUDN��

2XWVRXUFLQJ� PHQMDGL� SLOLKDQ� XQWXN�
PHODNVDQDNDQ�SHNHUMDDQ�OD\DQDQ�NHEHUVLKDQ��
EDKNDQ�PHQMDGL�NHFHQGHUXQJDQ�EDJL�LQVWDQVL�
SHPHULQWDK� PHQJJXQDNDQQ\D�� ³'LIIHUHQW�
W\SHV�RI�SULYDWH�VHFWRU�SDUWLFLSDWLRQ�VXFK�DV�
RXWVRXUFLQJ��FRQFHVVLRQ�PRGHOV�DQG�YDULRXV�
IRUPV� RI� SXEOLF�SULYDWH� SDUWQHUVKLS� �333��

KDYH� EHHQ� GLVFXVVHG� ZRUOGZLGH� VLQFH� WKH�
����V� DV� DQ� LQVWUXPHQW� IRU� LPSURYLQJ� WKH�
SHUIRUPDQFH�RI�JRYHUQPHQWV�LQ�WKH�FRQWH[W�RI�
QHZ�SXEOLF�PDQDJHPHQW��130�´��6FKQHLGHU��
������� � 'DODP� ,QWHUQDWLRQDO� -RXUQDO� RI�
3XEOLF�6HFWRU�0DQDJHPHQW��:ROIJDQJ�'LHWHU�
*HUVWOEHUJHU�.DUVWHQ�6FKQHLGHU�PHQMHODVNDQ�
RXWVRXUFLQJ� PHUXSDNDQ� VDODK� VDWX� EHQWX�
SDUWLVLSDVL� SLKDN� VZDVWD� VHEDJDL� DODW� XQWXN�
PHQLQJNDWNDQ�NLQHUMD�SHPHULQWDK��$OLK�GD\D�
\DQJ� OHELK�GLNHQDO�GHQJDQ�RXWVRXUFLQJ� DWDX�
FRQWUDFWLQJ�RXW�DGDODK�SHPLQGDKDQ�SHNHUMDDQ�
�RSHUDVL��GDUL�VDWX� �NH�SHUXVDKDDQ�SHUXVDKDDQ
ODLQ�� +DO� LQL� ELDVDQ\D� GLODNXNDQ� XQWXN�
PHPSHUNHFLO� ELD\D� � DWDX� XQWXN�SURGXNVL
PHPXVDWNDQ�SHUKDWLDQ�NHSDGD�KDO�XWDPD�GDUL�
SHUXVDKDDQ�WHUVHEXW��

%HQWXN� SHUXVDKDDQ� SHQ\HGLD� MDVD�
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$EVWUDFW

7KH� XVH� RI� RXWVRXUFLQJ� FOHDQLQJ� VHUYLFHV� E\� JRYHUQPHQW� LQVWLWXWLRQV� LV� DQ� RSWLRQ� �� 5HJXODWLRQ�
RXWVRXUFLQJ�UHJXODWHG�LQ�$FW�1R�����<HDU������RQ�(PSOR\PHQW�WKDW�XVXDOO\�GRQH�E\�WKH�FRPSDQ\��
2QH�IRUP�RI�FRPSDQLHV�XQGHU�WKH�WHUPV�RI�HPSOR\PHQW�LV�D�OHJDO�HQWLW\���*RYHUQPHQW�DJHQFLHV�FDQ�
\HW�EH�UHIHUUHG�WR�DV�WKH�&RPSDQ\��6R��WKH�XVH�RI�RXWVRXUFLQJ�E\�JRYHUQPHQW�DJHQFLHV�KDV�EHHQ�QR�
OHJLVODWLRQ�DV�D�OHJDO�EDVLV���+RZHYHU��JRYHUQPHQW�DJHQFLHV�KDYH�WKH�DXWKRULW\�WR�XVH�RXWVRXUFLQJ��
*RYHUQPHQW� DJHQFLHV� WKDW� XVH� RXWVRXUFLQJ� �� VKRXOG� EH� VXEMHFW� WR� ODERXU� ODZ�� &KRRVLQJ� DQ�
RXWVRXUFLQJ�FRPSDQ\�LQ�JRYHUQPHQW�DJHQFLHV��IROORZLQJ�WKH�SURYLVLRQV�RI�3UHVLGHQWLDO�'HFUHH�1R��
���<HDU������FRQFHUQLQJ�3URFXUHPHQW�RI�*RYHUQPHQW�*RRGV�6HUYLFHV�DQG�LWV�DPHQGPHQWV��

.H\ZRUGV��2XWVRXUFLQJ���/HJDO�(QWLWLHV���*RYHUQPHQW�$JHQFLHV

$EVWUDN

3HQJJXQDDQ� DOLK� GD\D� MDVD� NHEHUVLKDQ� ROHK� LQWDQVL� SHPHULQWDK� PHUXSDNDQ� SLOLKDQ�� 5HJXODVL�
RXWVRXUFLQJ�GLDWXU�GDODP�88�1R�����7DKXQ������WHQWDQJ�.HWHQDJDNHUMDDQ�\DQJ�ELDVD�GLODNXNDQ�
ROHK�SHUXVDKDDQ��6DODK�VDWX�EHQWXN�SHUXVDKDDQ�PHQXUXW�NHWHQWXDQ�NHWHQDJDNHUMDDQ�DGDODK�XVDKD�
\DQJ� EHUEDGDQ� KXNXP�� ,QVWDQVL� � SHPHULQWDK� EHOXP� GDSDW� GLVHEXW� VHEDJDL� SHUXVDKDDQ�� -DGL��
SHQJJXQDDQ� RXWVRXUFLQJ� ROHK� LQVWDQVL� SHPHULQWDK� EHOXP� DGD� SHUDWXUDQ� SHUXQGDQJ�XQGDQJDQ�
VHEDJDL�GDVDU�KXNXP��.HQGDWL�GHPLNLDQ��LQVWDQVL�SHPHULQWDK�PHPLOLNL�NHZHQDQJDQ�PHQJJXQDNDQ�
RXWVRXUFLQJ�� ,QVWDQVL� SHPHULQWDK� \DQJ� PHQJJXQDNDQ� RXWVRXUFLQJ�� KDUXV� WXQGXN� SHUDWXUDQ�
NHWHQDJDNHUMDDQ��0HPLOLK� �SHUXVDKDDQ�RXWVRXUFLQJ�GL�LQVWDQVL�SHPHULQWDK��PHQJLNXWL�NHWHQWXDQ�
3HUSUHV�1R�����7DKXQ������WHQWDQJ�3HQJDGDDQ�%DUDQJ�-DVD�3HPHULQWDK�GDQ�SHUXEDKDQQ\D�

.DWD�.XQFL��$OLK�'D\D��%DGDQ�+XNXP��,QVWDQVL�3HPHULQWDK

���



OD\DQDQ� NHEHUVLKDQ� \DQJ� ELDVD� GLSDNDL� DGD�
\DQJ� EHUEHQWXN� EDGDQ� XVDKD� VHSHUWL�
3HUVHURDQ�.RPDQGLWHU� �&�9��� GDQ� DGD� \DQJ�
EHUEHQWXN� EDGDQ� KXNXP� VHSHUWL� 3HUVHURDQ�
7HUEDWDV� �3�7���� 0HQMDGL� WHQDJD� NHEHUVLKDQ�
PXQJNLQ�NXUDQJ�GLPLQDWL�GDQ�PHQMDGL�SLOLKDQ�
WHUDNKLU�NDUHQD�WLGDN�PHQGDSDWNDQ�SHNHUMDDQ�
³MRE´�\DQJ�GLKDUDSNDQ��5DWD�UDWD�NXDOL¿NDVL�
WHQDJD� NHEHUVLKDQ� EHUODWDU� EHODNDQJ�
SHQGLGLNDQ�PDNVLPDO�VDPSDL�60$�VHGHUDMDW��
$GDQ\D� SHOXDQJ� SDVDU� DNDQ� NHEXWXKDQ� MDVD�
OD\DQDQ�NHEHUVLKDQ��PDND�EDQ\DN�SHUXVDKDDQ�
SHQ\HGLD� MDVD� NHEHUVLKDQ� PHUHNUXW� WHQDJD�
\DQJ� QRWDEHQQ\D � PDNV LPDO � OX OXVDQ�
60$�VHGHUDMDW��'DODP�SUDNWLNQ\D�KDVLO�NHUMD�
PHODOXL�RXWVRXUFLQJ�FXNXS�PHPXDVNDQ�EDJL�
SHQJJXQDQ\D � � QDPXQ� PHQJJXQDNDQ�
RXWVRXUFLQJ� GL� LQVWDQVL� SHPHULQWDK� MXJD�
PHPLOLNL� UHVLNRQ\D�� 0LVDOQ\D� SHUXVDKDDQ�
RXWVRXUFLQJ� WLGDN� EHUWDQJJXQJ� MDZDE�
WHUKDGDS� SHODNVDQDDQ� SHNHUMDDQ� GDQ�
SHPHQXKDQ� NHZDMLEDQ� NHSDGD� WHQDJD�
NHUMDQ\D�� PDND� SHQJJXQD� SHUXVDKDDQ�
RXWVRXUFLQJ� DNDQ� GLEXDW� UHSRW� MXJD�� 6HFDUD�
QRUPDWLI��LVWLODK�RXWVRXUFLQJ�WLGDN�GLWHPXNDQ�
GDODP�SHUDWXUDQ�NHWHQDJDNHUMDDQ��+DQ\D�VDMD�
LVWLODK� LQL� OHELK� SRSXOHU� NHWLPEDQJ� DOLK�
VHEDJLDQ�SHODNVDQDDQ�SHNHUMDDQ�

'DODP� SUDNWLNQ\D� GDODP� PHPLOLK�
SHQ\HGLD� MDVD� NHEHUVLKDQ� GL� LQVWDQVL�
SHPHULQWDK�GHQJDQ�EHUEDJDL�FDUD��$GD�\DQJ�
GLSLOLK� WLDS�WLDS� WULZXODQ�� WLDS�VHPHVWHU�DWDX�
VHNDOL�GDODP�VHWDKXQ�EDKNDQ�DGD�\DQJ�GLSLOLK�
GHQJDQ�NRQWUDN�PXOWL�\HDU��$GDQ\D�EHUEDJDL�
FDUD� SHPLOLKDQ� SHQ\HGLD� WHUVHEXW� NDUHQD�
NRQG L V L � G L � PDV LQJ �PDV LQJ � LQ V W DQV L�
SHPHULQWDK� EHUEHGD� EDLN� GDUL� VLVL� SDJX��
NHEXWXKDQ� WHQDJD� PDXSXQ� ÀHNVLELOLWDV�
SHQJDGDDQ�PDXSXQ�PHPXGDKNDQ�PHQJRQWURO�
KDVLO � SHNHUMDDQ� SHQ\HGLD�� .HWHQWXDQ�
SHPLOLKDQ� SHQ\HGLD� MDVD� GL � LQVWDQVL�
SHPHULQWDK� WHODK� GLDWXU� GDODP� 3HUDWXUDQ�
3UHVLGHQ� 1R� ��� 7DKXQ� ����� WHQWDQJ�
3HQJDGDDQ� %DUDQJ�-DVD� 3HPHULQWDK� GDQ�
SHUXEDKDQQ\D��

��������5XPXVDQ�0DVDODK
8QWXN� LWX� GDODP� DUWLNHO� LQL� DNDQ�

PHPEDKDV��
��� � %DJDLPDQDNDK� UHJXODVL� SHQJJXQDDQ�

RXWVRXUFLQJ�MDVD�NHEHUVLKDQ�GL�LQVWDQVL�
SHPHULQWDK"�

��� � %DJDLPDQDNDK� UHJXODVL� SHPLOLKDQ�
RXWVRXUFLQJ� MDVD� NHEHUVLKDQ� PHQXUXW�
3HQJDGDDQ�%DUDQJ�-DVD�3HPHULQWDK"

%�� 3HPEDKDVDQ

��� 5HJX ODV L � .HWHQDJDNHU MDDQ � G L�

,QGRQHVLD
3HPEDQJXQDQ � NH W HQDJDNH U M DDQ�

PHPSXQ\DL�EDQ\DN�GLPHQVL�GDQ�NHWHUNDLWDQ��
.HWHUNDL WDQ� L WX � W LGDN� KDQ\D� GHQJDQ�
NHSHQWLQJDQ� WHQDJD� NHUMD� VHODPD�� VHEHOXP�
GDQ�VHVXGDK�PDVD�NHUMD�WHWDSL�MXJD�NHWHUNDLWDQ�
GHQJDQ�NHSHQWLQJDQ�SHQJXVDKD��SHPHULQWDK��
GDQ�PDV\DUDNDW��0XQFXOQ\D�8QGDQJ�8QGDQJ�
1R�����7DKXQ������WHQWDQJ�.HWHQDJDNHUMDDQ��
G LSH U OXNDQ � XQ WXN � SHQJD WX UDQ � \DQJ�
PHQ\HOXUXK� GDQ� NRPSUHKHQVLI�� DQWDUD� ODLQ�
PHQFDNXS� SHQJHPEDQJDQ� VXPEHUGD\D�
PDQXVLD��SHQLQJNDWDQ�SURGXNWLYLWDV�GDQ�GD\D�
VDLQJ�WHQDJD�NHUMD�,QGRQHVLD��XSD\D�SHUOXDVDQ�
NHVHPSDWDQ� NHUMD�� SHOD\DQDQ� SHQHPSDWDQ�
WHQDJD� NHUMD�� GDQ� SHPELQDDQ� KXEXQJDQ�
LQGXVWULDO�� 3DVDO� �� 8QGDQJ�8QGDQJ� 1R�� ���
7DKXQ� ����� WHQWDQJ� .HWHQDJDNHUMDDQ�
GLMHODVNDQ�.HWHQDJDNHUMDDQ�DGDODK�VHJDOD�KDO�
\DQJ�EHUKXEXQJDQ�GHQJDQ�WHQDJD�NHUMD�SDGD�
ZDNWX� VHEHOXP�� VHODPD� GDQ� VHVXGDK� PDVD�
NHUMD��

7HQDJD�NHUMD�DGDODK�VHWLDS�RUDQJ�\DQJ�
PDPSX � PH ODNXNDQ � SHNH U M DDQ � JXQD�
PHQJKDVLONDQ� EDUDQJ� GDQ�DWDX� MDVD� EDLN�
XQWXN�PHPHQXKL�NHEXWXKDQ�VHQGLUL�PDXSXQ�
XQWXN� PDV\DUDNDW�� 3HNHUMD�EXUXK� DGDODK�
VHWLDS�RUDQJ�\DQJ�EHNHUMD�GHQJDQ�PHQHULPD�
XSDK� DWDX� LPEDODQ� GDODP� EHQWXN� ODLQ��
3HPEHUL� NHUMD� DGDODK� RUDQJ� SHUVHRUDQJDQ��
SHQJXVDKD�� EDGDQ� KXNXP� DWDX� EDGDQ�EDGDQ�
ODLQQ\D� \DQJ� PHPSHUNHUMDNDQ� WHQDJD� NHUMD�
GHQJDQ�PHPED\DU�XSDK�DWDX�LPEDODQ�GDODP�
EHQWXN�ODLQ��

3 H Q J X V D K D � D G D O D K � � � D � � R U D Q J�
SHUVHRUDQJDQ�� SHUVHNXWXDQ�� DWDX� EDGDQ�
KXNXP�\DQJ�PHQMDODQNDQ� VXDWX� SHUXVDKDDQ�
PLOLN� VHQGLUL�� E�� RUDQJ� SHUVHRUDQJDQ��
SHUVHNXWXDQ��DWDX�EDGDQ�KXNXP�\DQJ�VHFDUD�
EHUGLUL� VHQGLUL� PHQMDODQNDQ� SHUXVDKDDQ�
KXNXP� PLOLNQ\D�� F�� RUDQJ� SHUVHRUDQJDQ��
SHUVHNXWXDQ�DWDX�EDGDQ�KXNXP�\DQJ�EHUDGD�GL�
,QGRQHVLD�PHZDNLOL�SHUXVDKDDQ�VHEDJDLPDQD�
GLPDNVXG� GDODP� KX�UXI� D� GDQ� E� \DQJ�
EHUNHGXGXNDQ�GL�OXDU�ZLOD\DK�,QGRQHVLD��

3HUXVDKDDQ� DGDODK� �� D�� VHWLDS� EHQWXN�

$MLN�6XMRNR��2XWVRXUFLQJ�-DVD�2XWVRXUFLQJ�-DVD�.HEHUVLKDQ
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XVDKD�\DQJ�EHUEDGDQ�KXNXP�DWDX�WLGDN��PLOLN�
RUDQJ�SHUVHRUDQJDQ��PLOLN�SHUVHNXWXDQ��DWDX�
PLOLN� EDGDQ� KXNXP�� EDLN� PLOLN� VZDVWD�
PDXSXQ�PLOLN�QHJDUD�\DQJ�PHPSHUNHUMDNDQ�
SHNHUMD�EXUXK� GHQJDQ� PHPED\DU� XSDK� DWDX�
LPEDODQ� GDODP� EHQWXN� ODLQ�� E�� XVDKD�XVDKD�
VRVLDO�GDQ�XVDKD�XVDKD�ODLQ�\DQJ�PHPSXQ\DL�
SHQJXUXV� GDQ� PHPSHUNHUMDNDQ� RUDQJ� ODLQ�
GHQJDQ�PHPED\DU�XSDK�DWDX�LPEDODQ�GDODP�
EHQWXN�ODLQ�

0HQXUXW� � 3DVDO� � ���8QGDQJ�8QGDQJ�
1R�����7DKXQ������WHQWDQJ�.HWHQDJDNHUMDDQ��
3HUXVDKDDQ� GDSDW� PHQ\HUDKNDQ� VHEDJLDQ�
SHODNVDQDDQ� SHNHUMDDQ� NHSDGD� SHUXVDKDDQ�
ODLQQ\D� PHODOXL� SHUMDQMLDQ� SHPERURQJDQ�
SHNHUMDDQ�DWDX�SHQ\HGLDDQ�MDVD�SHNHUMD�EXUXK�
\DQJ� GLEXDW� VHFDUD� WHUWXOLV�� 3HQ\HUDKDQ�
VHEDJLDQ� SHODNVDQDDQ� SHNHUMDDQ� LQL� \DQJ�
ELDVD�GLVHEXW�GHQJDQ�RXWVRXUFLQJ��'LMHODVNDQ�
GDODP�3DVDO�����D\DW�����8QGDQJ�8QGDQJ�1R��
��� 7DKXQ� ����� WHQWDQJ� .HWHQDJDNHUMDDQ��
3HQ\HUDKDQ�VHEDJLDQ�SHODNVDQDDQ�SHNHUMDDQ�
NHSDGD�SHUXVDKDDQ�ODLQ�GLODNVDQDNDQ�PHODOXL�
SHUMDQMLDQ� SHPERURQJDQ� SHNHUMDDQ� \DQJ�
GLEXDW�VHFDUD�WHUWXOLV��$\DW�����3HNHUMDDQ�\DQJ�
GDSDW� GLVHUDKNDQ� NHSDGD� SHUXVDKDDQ� ODLQ�
VHEDJDLPDQD�GLPDNVXG�GDODP�D\DW�����KDUXV�
PHPHQXKL� V\DUDW�V\DUDW� VHEDJDL�EHULNXW� �� D��
GLODNXNDQ� VHFDUD� WHUSLVDK� GDUL� NHJLDWDQ�
XWDPD��E��GLODNXNDQ�GHQJDQ�SHULQWDK�ODQJVXQJ�
DWDX�WLGDN�ODQJVXQJ�GDUL�SHPEHUL�SHNHUMDDQ��F��
PHUXSDNDQ� NHJLDWDQ� SHQXQMDQJ� SHUXVDKDDQ�
VHFDUD�NHVHOXUXKDQ��GDQ�G��WLGDN�PHQJKDPEDW�
SURVHV� SURGXNVL� VHFDUD� ODQJVXQJ�� $\DW� ����
G L M H O D VNDQ � E DKZD � SH UX V DKDDQ � O D L Q�
VHEDJDLPDQD�GLPDNVXG�GDODP�D\DW�����KDUXV�
EHUEHQWXN�EDGDQ�KXNXP��

6DODK� VDWX� SHUXVDKDDQ� PHQXUXW�
NHWHQWXDQ� 8QGDQJ�8QGDQJ� 1R�� ��� 7DKXQ�
�����WHQWDQJ�.HWHQDJDNHUMDDQ�DGDODK�EHQWXN�
XVDKD� EDGDQ� KXNXP�� 6HFDUD� QRUPDWLI�
SHQJHUWLDQ� EDGDQ� KXNXP� �UHFKWVSHUVRRQ���
DUWLQ\D�EDWDVDQ�EDWDVDQ�WHQWDQJ�EDGDQ�KXNXP�
WLGDN�GLQ\DWDNDQ�GHQJDQ�WHJDV��WHWDSL�VHFDUD�
UHVPL� SHQJJXQDDQ� GHQJDQ� WHJDV� �HNVSOLVLW��
NDWD� EDGDQ� KXNXP� WHUVHEXW� GDODP� EHUEDJDL�
SHUDWXUDQ�SHUXQGDQJ�XQGDQJDQ��$GMLH���������
0HQXUXW� WHRUL� NHQ\DWDDQ� \XULGLV� �MXULGLVFKH�
UHDOLWHLWVOHHU� WKHRULH��� GLNDWDNDQ� EDKZD�
EDGDQ�KXNXP� LWX�PHUXSDNDQ� VXDWX� UHDOLWHLW��
NRQNUHW��ULLO�ZDODXSXQ�WLGDN�ELVD�UDED��EXNDQ�
NKD\DO��WHWDSL�NHQ\DWDDQ�\XULGLV��7XWLN���������

%DGDQ�KXNXP�GLSHUVDPDNDQ�GHQJDQ�GHQJDQ�
PDQXVLD� DGDODK� VXDWX� UHDOLWD� \XLULGLV�� \DLWX�
VXDWX�IDNWD�\DQJ�GLFLSWDNDQ�ROHK�KXNXP��-DGL�
DGDQ\D�EDGDQ�KXNXP� �LWX�NDUHQD�GLWHQWXNDQ�
ROHK� KXNXP� VHEDJDLPDQD� GHPLNLDQ�� %DGDQ�
KXNXP� GDSDW� WHUMDGL� NDUHQD� XQGDQJ�XQGDQJ�
GHQJDQ� WHJDV� PHQ\DWDNDQQ\D� �%XGLRQR��
�������0LVDOQ\D�37� VHVXDL� SDVDO� �� DQJND���
8QGDQJ�8QGDQJ�1R�����7DKXQ������WHQWDQJ�
3HUVHURDQ� 7HUEDWDV� GLMHODVNDQ� EDKZD�
3HUVHURDQ�7HUEDWDV�GLVHEXW�3HUVHURDQ��DGDODK�
EDGDQ� KXNXP� \DQJ�PHUXSDNDQ� SHUVHNXWXDQ�
PRGDO�� GLGLULNDQ� EHUGDVDUNDQ� SHUMDQMLDQ��
PHODNXNDQ� NHJLDWDQ� XVDKD� GHQJDQ� PRGDO�
GDVDU�\DQJ�VHOXUXKQ\D� WHUEDJL�GDODP�VDKDP�
GDQ�PHPHQXKL� SHUV\DUDWDQ� \DQJ� GLWHWDSNDQ�
GDODP� 8QGDQJ�8QGDQJ� LQL� VHUWD� SHUDWXUDQ�
SHODNVDQDDQQ\D�

0HQXUXW�3DVDO������%:�EDGDQ�KXNXP�
GLEHGDNDQ�PHQMDGL���PDFDP��\DLWX��

D�� %DGDQ� KXNXP� \DQJ� ³GLDGDNDQ´� ROHK�

SHPHULQWDK�NHNXDVDDQ�XPXP��PLVDOQ\D�

SHPHULQWDK�GDHUDK��EDQN�\DQJ�GLGLULNDQ�

ROHK�QHJDUD�GDQ�VHEDJDLQ\D�

E�� %DGDQ� KXNXP� \DQJ� ³GLDNXL´� ROHK�

SHPHULQWDK�NHNXDVDDQ�XPXP��PLVDOQ\D�

SHUNXPSXODQ�SHUNXPSXODQ��JHUHMD�GDQ�

RUJDQLVDVL�RUJDQLVDVL� DJDPD� GDQ�

VHEDJDLQ\D�

F�� %DGDQ� KXNXP� \DQJ� ³GLGLULNDQ´� XQWXN�

P D N V X G � W H U W H Q W X � \ D Q J � W L G D N�

EHUWHQWDQJDQ� GHQJDQ� XQGDQJ�XQGDQJ��

NHVXVLODDQ� VHSHUWL� SHUVHURDQ� WHUEDWDV��

SHUNXPSXODQ��DVXUDQVL��SHUNDSDODQ�GDQ�

ODLQ�VHEDJDLQ\D���7XWLN�������
%DGDQ� KXNXP� GDSDW� SXOD� GLEHGDNDQ�

EHUGDVDUNDQ� EHQWXNQ\D� \DQJ� WHUGLUL� DWDV� ��
�GXD�� MHQLV� \DLWX� EDGDQ� KXNXP� SXEOLN� GDQ�
EDGDQ� KXNXP� SULYDW��7XWLN�� �������$GDQ\D�
SHQHJDVDQ� EDKZD� QHJDUD� GDODP� SDQGDQJDQ�
KXNXP� SHUGDWD� DWDX� SULYDW� VHEDJDL� KXNXP�
SXEOLN�� PDND� VHODLQ� LWX� DGD� SXOD� \DQJ�
G LJR ORQJNDQ � VHEDJD L � EDGDQ � KXNXP�
NHSHUDGDWDDQ� \DQJ� OD]LP� GLVHEXW� VHEDJDL�
EDGDQ� KXNXP� SULYDW��,OPDU�� ������� ,QVWDQVL�
SHPHULQWDK� WHUPDVXN� EDGDQ� KXNXP� SXEOLN�
�:DZDQFDUD��6ROHFKDQ��6+�0+����������6HFDUD�
HNVSOLVLW� GDODP� SHUDWXUDQ� SHUXQGDQJ�
XQGDQJDQ� WLGDN� DGD� \DQJ� PHQ\HEXWNDQ�
EDKZD� LQVWDQVL� SHPHULQWDK� DGDODK� EDGDQ�
KXNXP�� &RQWRK� EHQWXN� EDGDQ� XVDKD�
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EHUEHQWXN� EDGDQ� KXNXP� \DQJ� GLVHEXWNDQ�
VHEDJDL� EDGDQ� KXNXP� GDODP� SHUDWXUDQ�
SHUXQGDQJ�XQGDQJDQ� VHSHUWL� 3HUVHURDQ�
7HUEDWDV��37���<D\DVDQ�GDQ�.RSHUDVL��

��� 5HJXODVL� 3HQJJXQDDQ� 2XWVRXUFLQJ�

- D V D � .HEHU V L KDQ � G L � , Q V W DQ V L�

3HPHULQWDK�
-DVD� NHEHUVLKDQ� EXNDQ� WHUPDVXN�

SHNHUMDDQ� XWDPD� GDODP� LQVWDQVL� SHPHULQWDK�
�:DZDQFDUD� � 6ROHFKDQ�� 6+�0+�� �������
6 H D Q G D L Q \ D � S D U D � S H N H U M D � W L G D N�
PDVXN�WHUODPEDW�� PDND� SHOD\DQDQ� SXEOLN�
WLGDN� WHUKDPEDW�� 3HNHUMDDQ� XWDPD� GDSDW�
GLPLVDONDQ�VHSHUWL�EHQGDKDUD��WHOOHU�EDQN�GDQ�
ODLQ�ODLQ�� 6HDQGDLQ\D� SHNHUMD� WLGDN� PDVXN��
PDND�SHOD\DQDQ�DNDQ�WHUKDPEDW��3HQJJXQDDQ�
RXWVRXUFLQJ�MDVD�NHEHUVLKDQ�SHUOX�PHQJHWDKXL�
SHUDWXUDQ�PHQJHQDL�NHWHQDJDNHUMDDQ��6HFDUD�
QRUPDWLI�DWXUDQ�NHWHQDJDNHUMDDQ�GL�,QGRQHVLD�
PHQJDFX�SDGD�8QGDQJ�8QGDQJ�1R�����7DKXQ�
����� WHQWDQJ� .HWHQDJDNHUMDDQ�� 'L� GDODP�
3DVDO����8QGDQJ�8QGDQJ�1R�����7DKXQ������
WHQWDQJ� .HWHQDJDNHUMDDQ�� GLMHODVNDQ� EDKZD�
SHUXVDKDDQ� GDSDW� PHQ\HUDKNDQ� VHEDJLDQ�
SHODNVDQDDQ� SHNHUMDDQ� NHSDGD� SHUXVDKDDQ�
ODLQQ\D� PHODOXL� SHUMDQMLDQ� SHPERURQJDQ�
SHNHUMDDQ�DWDX�SHQ\HGLDDQ�MDVD�SHNHUMD�EXUXK�
\DQJ�GLEXDW�VHFDUD�WHUWXOLV��$WXUDQ�SHODNVDQD�
RXWVRXUFLQJ� DGD� SDGD� 3HUDWXUDQ� 0HQWHUL�
7HQDJD�.HUMD�GDQ�7UDQVPLJUDVL�1R�����7DKXQ�
����� WHQWDQJ� 6\DUDW�V\DUDW� 3HQ\HUDKDQ�
6HEDJLDQ� 3HODNVDQDDQ� 3HNHUMDDQ� NHSDGD�
3HUXVDKDDQ� /DLQ�� 3HUXVDKDDQ�3HQ\HGLD� MDVD�
SHNHUMD�EXUXK�PHUXSDNDQ�EHQWXN�XVDKD�\DQJ�
EHUEDGDQ� KXNXP� GDQ� PHPLOLNL� L]LQ� GDUL�
LQVWDQVL� \DQJ� EHUWDQJJXQJ� MDZDE� GL� ELGDQJ�
NHWHQDJDNHUMDDQ�� -DGL� VHFDUD� SULQVLS�
NHWHQWXDQ�RXWVRXUFLQJ�LQL�GLEHUODNXNDQ�SDGD�
VXDWX�SHUXVDKDDQ��

3HUXVDKDDQ � PHQXUXW � NH WHQ WXDQ�
8QGDQJ�8QGDQJ�1R�����7DKXQ������WHQWDQJ�
.HWHQDJDNHUMDDQ�DGDODK�

D�� VHWLDS� EHQWXN� XVDKD� \DQJ� EHUEDGDQ�

KXNXP� DWDX � W LGDN � � PL O LN � RUDQJ�

SHUVHRUDQJDQ�� PLOLN� SHUVHNXWXDQ�� DWDX�

PLOLN�EDGDQ�KXNXP��EDLN�PLOLN�VZDVWD�

P D X S X Q � P L O L N � Q H J D U D � \ D Q J�

PHPSHNHUMDNDQ� SHNHUMD�EXUXK� GHQJDQ�

PHPED\DU� XSDK� DWDX� LPEDODQ� GDODP�

EHQWXN�ODLQ�

E�� XVDKD�XVDKD�VRVLDO�GDQ�XVDKD�XVDKD�ODLQ�

\DQJ� PHPSXQ\DL � SHQJXUXV � GDQ�

PHPSHNHUMDNDQ� RUDQJ� ODLQ� GHQJDQ�

PHPED\DU� XSDK� DWDX� LPEDODQ� GDODP�

EHQWXN�ODLQ�
,QVWDQVL�3HPHULQWDK�EXNDQ�GLDQJJDS�VHEDJDL�
SHUXVDKDDQ� VHVXDL� GH¿QLVL� SHUXVDKDDQ�
PHQXUXW�8QGDQJ�8QGDQJ�1R�����7DKXQ������
WHQWDQJ�.HWHQDJDNHUMDDQ��+DQ\D�EDGDQ�XVDKD�
\DQJ�GLEHQWXN�SHPHULQWDK�VDMD�\DQJ�GLDQJJDS�
VHEDJDL�SHUXVDKDDQ��PLVDOQ\D�%801��

$GDQ\D� WUHQG� \DQJ� EHUNHPEDQJ��
NHFHQGHUXQJDQ� LQV WDQV L � SHPHU LQ WDK�
PHQJDGRSVL�GDQ�PHQJLNXWL�SROD�SHQJJXQDDQ�
RXWVRXUFLQJ� MDVD� NHEHUVLKDQ�� 3HQJJXQDDQ�
RXWVRXUFLQJ� MDVD� NHEHUVLKDQ� GLUDVD� OHELK�
SUDNWLV� GDQ� H¿VLHQ� VLVL� PDQDMHPHQ� VXPEHU�
GD\D�PDQXVLD��6'0��GL�LQVWDQVL�SHPHULQWDK��
%LVD� GLPLVDONDQ� DSDELOD� WHQDJD� NHEHUVLKDQ�
GLDQJNDW� VHEDJDL� WHQDJD� WHWDS�NRQWUDN� GL�
LQVWDQVL�SHPHULQWDK��7HQWX�WLDS�EXODQ�GDQ�WLDS�
WDKXQQ\D�SDUD� SLPSLQDQ�GLVLEXNNDQ�GHQJDQ�
SHQLODL� SUHVWDVL� NHUMD� WLDS� WHQDJDQ\D��
0HVNLSXQ� EHOXP� DGD� SHUEDQGLQJDQ� VLVL�
H¿VLHQ�ELD\D�PHQJDQJNDW�WHQDJD�NHEHUVLKDQ�
VHFDUD� WHWDS�NRQWUDN� GHQJDQ� PHQJJXQDNDQ�
SHUXVDKDDQ� RXWVRXUFLQJ�� 'HQJDQ� DGDQ\D�
RXWVRXUFLQJ� MDVD� NHEHUVLKDQ�� RXWSXW� DWDX�
FDSDLDQ� SHOD\DQDQ� SXEOLN� WLQJJDO� PHPLOLK�
SHUXVDKDDQ� RXWVRXUFLQJ � \DQJ� GDSDW�
PHODNVDQDNDQ�WXJDVQ\D��

,QVWDQVL� SHPHULQWDK� DGDODK� VHEXWDQ�
NROHNWLI� PHOLSXWL� VDWXDQ� NHUMD�VDWXDQ�
RUJDQLVDVL NHPHQWHU LDQ�GHSDU WHPHQ� ��
/HPEDJD� 3HPHULQWDK� 1RQ� 'HSDUWHPHQ��
NHVHNUHWDULDWDQ� �� GDQ�OHPEDJD� WLQJJL� QHJDUD
LQVWDQVL� SHPHULQWDK� ODLQQ\D�� EDLN� �SXVDW
PDXSXQ� ��WHUPDVXN�GDHUDK %DGDQ�8VDKD�0LOLN�
1HJDUD %DGDQ� +XNXP� 0LOLN� 1HJDUD�� �� GDQ�
%DGDQ�8VDKD�0LOLN�'DHUDK��'DODP�DUWLNHO�LQL��
LQVWDQVL�SHPHULQWDK�\DQJ�GLPDNVXG�GLWXMXNDQ�
S D G D � R UJ D Q L V D V L � S HPH U L Q W D K � \ D Q J�
PHODNVDQDNDQ� SHQJDGDDQ� EDUDQJ�MDVD�
EHUGDVDUNDQ�3HUDWXUDQ�3UHVLGHQ�1R����7DKXQ�
����� WHQWDQJ� 3HQJDGDDQ� %DUDQJ�-DVD�
3HPHULQWDK� GDQ� SHUXEDKDQQ\D�� 6HMDXK� LQL�
SHNHUMDDQ� \DQJ� VLIDWQ\D� VHVXDL� WXSRNVL� GL�
LQVWDQVL� SHPHULQWDK� GLNHUMDNDQ� ROHK� WHQDJD�
WHWDS� DWDX� WHQDJD� NRQWUDN�� 7HQDJD� WHWDS�
ELDVDQ\D� SDUD� SHJDZDL� QHJHUL� VLSLO�� 6HVXDL�
8QGDQJ�8QGDQJ�1R�� ��7DKXQ������ WHQWDQJ�

���
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$SDUDWXU� 6LSLO� 1HJDUD� GLMHODVNDQ� EDKZD�
3HJDZDL� $SDUDWXU� 6LSLO� 1HJDUD� � \DQJ�
VHODQMXWQ\D� GLVHEXW� 3HJDZDL� $61� DGDODK�
SHJDZDL�QHJHUL�VLSLO�GDQ�SHJDZDL�SHPHULQWDK�
GHQJDQ�SHUMDQMLDQ�NHUMD��'L� GDODP�8QGDQJ�
8QGDQJ�1R����7DKXQ������WHQWDQJ�$SDUDWXU�
6LSLO� 1HJDUD� MXJD� WLGDN� GLNHQDO� GDQ� WLGDN�
GLDWXU�PHQJHQDL�RXWVRXUFLQJ�

<DQJ� PHQMDGL� SHUWDQ\DDQ� DGDODK��
PHQXUXW� NHWHQWXDQ�8QGDQJ�8QGDQJ�1R�� ���
7DKXQ������WHQWDQJ�.HWHQDJDNHUMDDQ�DSDNDK�
,QVWDQVL� SHPHULQWDK� VHEDJDL� SHQJJXQD�
SHUXVDKDDQ� RXUVRXUFLQJ� MDVD� NHEHUVLKDQ�
GDSDW� GLVHEXW� VHEDJDL� SHUXVDKDDQ"� $SDNDK�
NHWHQWXDQ� 8QGDQJ�8QGDQJ� 1R� ��� 7DKXQ�
����� WHQWDQJ� .HWHQDJDNHUMDDQ� GDSDW�
G L MDGLNDQ� GDVDU � KXNXP� SHQJJXQDDQ�
RXWVRXUFLQJ� MDVD� NHEHUVLKDQ� GL� LQVWDQVL�
SHPHULQWDK"�

$SDELOD�PHOLKDW�GH¿QLVL�EDGDQ�KXNXP�
VHFDUD� HNVSOLVLW�� WLGDN� GLDWXU� PHQJHQDL�
LQ V W DQV L � SHPHU LQ WDK � DGD ODK � VHEXDK�
SHUXVDKDDQ�� %HOXP� DGD� GDODP� NHWHQWXDQ�
SHUDWXUDQ� SHUXQGDQJ�XQGDQJDQ� \DQJ�
PHQHJDVNDQ�EDKZD�SHPHULQWDK�DWDX�LQVWDQVL�
SHPHULQWDK�DGDODK�EDGDQ�KXNXP��:DZDQFDUD��

6ROHFKDQ��6+�0+��������DSDODJL�ELOD�GLDQJJDS�
VHEDJDL� SHUXVDKDDQ�� 6HFDUD� QRUPDWLI��
SHQJJXQDDQ�RXWVRXUFLQJ�MDVD�NHEHUVLKDQ�ROHK�
LQVWDQVL� SHPHULQWDK� EHOXP� DGD� SHUDWXUDQ�
SHUXQGDQJ�XQGDQJDQ� VHEDJDL� GDVDU� KXNXP�
\DQJ� PHQJDWXUQ\D� �:DZDQFDUD�� 6ROHFKDQ��

6+�0+�� ������� .HQGDWL� EHOXP� DGD� DWXUDQ�
VHEDJDL�GDVDU�KXNXPQ\D��LQVWDQVL�SHPHULQWDK�
PHPLOLNL� NHZHQDQJDQ� �PHQJJXQDNDQ� IUHLHV�
HUPHVVHQ�� XQWXN� PHODNXNDQ� SHUEXDWDQ�
KXNXP� SULYDW� GHQJDQ� VZDVWD�� PLVDOQ\D�
GHQJDQ�PHPLOLK�RXWVRXUFLQJ�MDVD�NHEHUVLKDQ��
7XMXDQQ\D�DJDU�SHOD\DQDQ�SXEOLN�NKXVXVQ\D�
SHQJJXQDDQ� GDQ� SHPDQIDDWDQ� JHGXQJ�
SHPHULQWDK�OHELK�UHSUHVHQWDWLI��

)UHLHV� � HUPHVVHQ� GLDUWLNDQ� VHEDJDL�
VDODK� VDWX� VDUDQD� XQWXN� PHPEHULNDQ� UXDQJ�
EHUJHUDN� EDJL� SHMDEDW� DWDX� EDGDQ�EDGDQ�
KXNXP�DGPLQLVWUDVL�QHJDUD�XQWXN�PHODNXNDQ�
WLQGDNDQ�WDQSD�KDUXV�WHULNDW�VHSHQXKQ\D�SDGD�
XQGDQJ�XQGDQJ��5LGZDQ�	�6XGUDMDW���������
,QVWDQVL� SHPHULQWDK� GDSDW� PHQJJXQDNDQ�
NHWHQWXDQ� 8QGDQJ�8QGDQJ� 1R� ��� 7DKXQ�
����� WHQWDQJ� .HWHQDJDNHUMDDQ� XQWXN�
PHODNVDQDNDQ� RXWVRXUFLQJ� MDVD� NHEHUVLKDQ�
VHSHU W L � KDOQ\D� \DQJ� GL ODNXNDQ� ROHK�

SHUXVDKDDQ�� $SDELOD� LQVWDQVL� SHPHULQWDK�
PHQJJXQDNDQ� RXWVRXUFLQJ� MDVD� NHEHUVLKDQ��
PDND � KDUXV � WXQGXN � SDGD � SHUD WX UDQ�
NHWHQDJDNHUMDDQ� �:DZDQFDUD�� 6ROHFKDQ��

6+�0+���������

��� 5HJXODVL� 3HJDGDDQ� %DUDQJ�-DVD�

3HPHULQWDK
'DODP� OLWHUDWXU� NHXDQJDQ� SXEOLN��

SHPHULQWDK� WHUOLEDW� GDODP� HPSDW� NHJLDWDQ�
HNRQRPL�XWDPD��.H�HPSDW�NHJLDWDQ�HNRQRPL�
\DQJ�GLODNXDNDQ�SHPHULQWDK�DGDODK��
³�D�� SURYLGLQJ� WKH� OHJDO� IUDPHZRUN� IRU� DOO�
HFRQRPLF�DFWLYLWLHV���E��UHGLVWULEXWLQJ�LQFRPH�
WKURXJK�WD[DWLRQ�DQG�VSHQGLQJ���F��SURYLGLQJ�
SXEOLF�JRRGV�DQG�VHUYLFHV�IUHHO\�DYDLODEOH�WR�
WKH� SXEOLF� VXFK� DV� QDWLRQDO� GHIHQVH�� SXEOLF�
VDIHW\��HGXFDWLRQ��DQG�LQIUDVWUXFWXUH��EULGJHV�
DQG� URDGV��� DQG� �G�� SXUFKDVLQJ� JRRGV��
VHUYLFHV�DQG�FDSLWDO�DVVHWV�´��7KDL�������

3HPEHOLDQ�EDUDQJ��MDVD�GDQ�DVHW�PRGDO�
\DQJ� GLODNXNDQ� SHPHULQWDK� SHUOX� GLEXDW�
SHUDWXUDQ�� 'DODP� SHUNHPEDQJDQQ\D��
SHUDWXUDQ� PHQJHQDL� SHQJDGDDQ� EDUDQJ�MDVD�
SHPHULQWDK� GL� ,QGRQHVLD� EHUNHPEDQJ� GDQ�
EHUXEDK�� 6DDW� LQL�� NHWHQWXDQ� SHQJDGDDQ�
EDUDQJ�MDVD� SHPHULQWDK� VHFDUD� QRUPDWLI�
WHUGDSDW� GDODP� � 3HUDWXUDQ� 3UHVLGHQ� 1R� ���
7DKXQ������WHQWDQJ�3HQJDGDDQ�%DUDQJ�-DVD�
3HPHULQWDK� GDQ� SHUXEDKDQQ\D�� 3HQJDGDDQ�
EDUDQJ�MDVD�SHPHULQWDK�DGDODK�NHJLDWDQ�XQWXN�
PHPSHUROHK� EDUDQJ�MDVD� ROHK� .HPHQWHULDQ��
/ HPEDJ D � 6 D W X D Q � .H U M D � 3 H U D Q J N D W�
'DHUDK�,QVWLWXVL�\DQJ�SURVHVQ\D�GLPXODL�GDUL�
S H U H Q F D Q D D Q � N H E X W X K D Q � V D P S D L�
GLVHOHVDLNDQQ\D� VHOXUXK� NHJLDWDQ� XQWXN�
PHPSHUROHK� %DUDQJ�-DVD�� 3HQJDGDDQ�
%DUDQJ�-DVD� 3HPHULQWDK� SDGD� GDVDUQ\D�
DGDODK�FDUD�SHPHULQWDK�EHUEHODQMD�EDLN�XQWXN�
NHSHUOXDQ� UXPDK� WDQJJDQ\D� VHQGLUL ��
SHQ\HGLDDQ�IDVLOLWDV�SXEOLN��SHOD\DQDQ�NHSDGD�
PDV\DUDNDW� PDXSXQ� GLVHUDKNDQ� NHSDGD�
PDV\DUDNDW� �.XQFRUR�� ������� � 7XMXDQ� GDUL�
SHQJDGDDQ�DGDODK�QLODL�PDQIDDW�XDQJ��YDOXH�
IRU�PRQH\���DUWLQ\D�QLODL�NHHNRQRPLDQ�PDQD�
\DQJ� WHUEDLN� XQWXN� GLWXMX� GDODP� VXDWX�
SHQJDGDDQ� �0XGMLVDQWRVR�� ������� 0HOLKDW�
WXMXDQ� SHQJDGDDQ�� PDND� SHNHUMDDQ� \DQJ�
GLODNVDQDNDQ� GDSDW� PHPEHULNDQ� PDQIDDW�
NHSDGD� LQVWDQVL�SHPHULQWDK�SHQJJXQD�XQWXN�
PHPEHULNDQ� OD\DQDQ� SXEOLN� GHQJDQ� GDQD�
\DQJ�WHUVHGLD�
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3HQJDGDDQ� %DUDQJ�-DVD� 3HPHULQWDK�
PHQXUXW�3DVDO���3HUDWXUDQ�3UHVLGHQ�1RPRU����
WDKXQ� ����� WHQWDQJ� 3HQJDGDDQ� %DUDQJ�-DVD��
GLEDJL�NH�GDODP����GXD��NHORPSRN�EHVDU�\DLWX�
3HQJDGDDQ� %DUDQJ�-DVD� PHODOXL� SHQ\HGLD�
EDUDQJ�MDVD� GDQ� 3HQJDGDDQ� %DUDQJ�-DVD�
PHODOXL� VZDNHOROD�� 6LNOXV� 3HQJDGDDQ�
%DUDQJ�-DVD� SHPHULQWDK� PHODOXL� SHQ\HGLD�
GLODNVDQDNDQ�ROHK�EHEHUDSD�SLKDN��\DLWX��
��� 3HQJJXQD� DQJJDUDQ� �3$��.XDVD�

3HQJJXQD�$QJJDUDQ��.3$��
��� 3HMDEDW�3HPEXDW�.RPLWPHQ��33.��
��� 8 Q L W � / D \ D Q D Q � 3 H Q J D G D D Q�

�8/3��3HMDEDW�3HQJDGDDQ�
��� 3DQL W LD �3HMDEDW � 3HQHU LPD� +DVL O�

3HNHUMDDQ�
3$�.3$� EHUWDQJJXQJ� MDZDE� SDGD�

SURVHV�SHUHQFDQDDQ�XPXP�EHUXSD�SHQHWDSDQ�
SDNHW� SHNHUMDDQ�� MDGZDO� SHODNVDQDDQ��
SHQHWDSDQ� 33.�� SHQJDZDVDQ� SHODNVDQDDQ�
DQJJDUDQ� GDQ� SHQHWDSDQ� SHPHQDQJ� XQWXN�
N H J L D W D Q � G H Q J D Q � Q L O D L � G L � D W D V�
5S������������������ XQWXN� VHODLQ� MDVD�
NRQVXOWDQVL� GDQ� GL� DWDV� 5S�����������������
XQWXN� MDVD� NRQVXOWDQVL�� 33.� EHUWDQJJXQJ�
MDZDE�XQWXN�PHQ\XVXQ�UHQFDQD�SHODNVDQDDQ�
SHQJDGDDQ��SHQHWDSDQ�VSHVL¿NDVL�WHNQLV��+36�
GDQ � PHQ\XVXQ� UDQFDQJDQ � NRQW UDN� ��
S HQ H U E L W D Q � V X U D W � S HQXQ M XN DQ � � G DQ�
PHODNVDQDNDQ� NRQWUDN� VDPSDL� GHQJDQ�
VHOHVDLQ\D� SHODNVDQDDQ� SHNHUMDDQ� �VHUDK�
WHULPD� KDVLO� SHNHUMDDQ��� 8/3�3HMDEDW�
SHQJDGDDQ�PHPSXQ\DL� WXJDV�PHODNVDQDNDQ�
VHOXUXK� SURVHV� VHOHNVL�OHODQJ� PXODL� GDUL�
SHQJXPXPDQ� VDPSDL� SHQHWDSDQ� SHPHQDQJ��
3DQLWLD�SHMDEDW� SHQHULPD� KDVLO� SHNHUMDDQ�
EHUWXJDV� PHQHULPD� KDVLO� SHNHUMDDQ� GHQJDQ�
PHPHULNVD� NXDQWLWDV� GDQ� NXDOLWDV� KDVLO�
SHNHUMDDQ�VHVXDL�GHQJDQ�NRQWUDN�

��� 5HJXODVL�3HPLOLKDQ�2XWVRXUFLQJ�-DVD�

.HEHUVLKDQ� 0HQXUXW� 3HQJDGDDQ�

%DUDQJ�-DVD�3HPHULQWDK��3%-3�
/D\DQDQ� � MDVD� NHEHUVLKDQ� PHUXSDNDQ�

VDODK�VDWX�OLQJNXS�MDVD�ODLQQ\D�GDODP�3%-3��
-DVD�/DLQQ\D�DGDODK�MDVD�\DQJ�PHPEXWXKNDQ�
NHPDPSXDQ� WHUWHQWX� \DQJ� PHQJXWDPDNDQ�
NHWHUDPSLODQ��VNLOOZDUH��GDODP�VXDWX�VLVWHP�
WDWD� NHOROD� \DQJ� WHODK�GLNHQDO� OXDV� GL� GXQLD�
XVDKD�XQWXN�PHQ\HOHVDLNDQ� VXDWX�SHNHUMDDQ�
DWDX� VHJDOD� SHNHUMDDQ� GDQ�DWDX� SHQ\HGLDDQ�

MDVD�� 7LGDN� PHQJKHUDQNDQ� DSDELOD� EDQ\DN�
SHUXVDKDDQ� SHQJHUDK� WHQDJD� NHUMD� PDXSXQ�
OD\DQDQ� NHEHUVLKDQ� PXQFXO�� EDLN� \DQJ�
E H U N H O D V � O R N D O � � Q D V L R Q D O � P D X S X Q�
LQWHUQDVLRQDO�� +DO� LQL� GLNDUHQDNDQ� SHOXDQJ�
ELVQLV� GDQ� SDVDU� SHQJJXQDDQ� MDVD� OD\DQDQ�
NHEHUV LKDQ � G L � GXQLD � XVDKD � PDXSXQ�
SHPHULQWDK��

'DODP� 3%-3� WLGDN� GLNHQDO� LVWLODK�
RXWVRXUFLQJ�� 1DPXQ�� GDODP� SUDNWLNQ\D�
EDQ\DN� GLWHPXL� SUDNWLN� RXWVRXUFLQJ� EHQWXN�
SHNHUMDDQ�PDXSXQ�RXWVRXUFLQJ�EHQWXN�WHQDJD�
NHUMD�GL�GXQDL�3%-3��6HEDJDL�PLVDO�NHWLND�DGD�
SHUXVDKDDQ� NRQVWUXNVL� EHVDU� PHPHQDQJNDQ�
W H Q G H U � � ' D O D P � G R N X P H Q � O H O D Q J�
GLSHUV\DUDWNDQ�� EDKZD� SHUXVDKDDQ� XWDPD�
�PDLQ� FRQWUDFWURU�� \DQJ� PHPHQDQJNDQ�
WHQGHU� GLSHUEROHKNDQ� PHQVXENRQWUDNNDQ�
SHNHUMDDQ�\DQJ�VLIDWQ\D�NKXVXV�VSHVL¿N�DWDX�
KDUXV� GLODNXNDQ� ROHK� SHUXVDKDDQ� NHFLO� �VXE�
FRQWUDFWRU���PHVNLSXQ�WDQJJXQJ�MDZDE�XWDPD�
WHUOHWDN�SDGD�PDLQ�FRQWUDFWRU��

'DODP�NRQWUDN�SHODNVDQDDQ�SHNHUMDDQ��
DQWDUD�PDLQ�FRQWUDFWRU�GHQJDQ�VXE�FRQWUDFWRU�
GLEXDW�NRQWUDN�NHUMD�GLDQWDUD�PHUHND��6HSHUWL�
KDOQ\D� NHWLND� DGD� SHUXVDKDDQ� XWDPD� MDVD�
NHEHUVLKDQ� EHUEHQWXN� 37� PHPHQDQJNDQ�
W H Q G H U � E H V D U � � , D � G L S H U E R O H K N D Q�
PHQVXENRQWUDNNDQ� NHSDGD� EHEHUDSD�
SHQ\HGLD� NHFLO� \DQJ� EHUEHQWXN� &9� XQWXN�
PHODNVDQDNDQ�SHNHUMDDQ��3HQ\HGLD�EHUEHQWXN�
&9� LQL� PHPSHNHUMDNDQ� WHQDJD� NHUMDQ\D�
NHSDGD� 37� SHPHQDQJ� WHQGHU� GHQJDQ�
GLGDVDUNDQ� SDGD� NRQWUDN�SHUMDQMLDQ� NHUMD��
%HQWXN� RXWVRXUFLQJ� \DQJ� ELDVD� GLMXPSDL�
GDODP� SUDNWLN� 3%-3� DGDODK� DQWDUD� VHVDPD�
SHQ\HGLD�SHUXVDKDDQ� GHQJDQ� NHWHQWXDQ� �D��
3HQ\HGLD � EDUDQJ� MDVD � WH US L O LK � WH WDS�
EHUWDQJJXQJMDZDE� SHQXK� DWDV� NHVHOXUXKDQ�
S H N H U M D D Q � � G D Q � E � � ' L O D U D Q J�
PHQVXENRQWUDNNDQ�VHOXUXK�SHNHUMDDQ�

3HPLOLKDQ�SHUXVDKDDQ�RXWVRXUFLQJ�MDVD�
NHEHUVLKDQ� GL� LQVWDQVL� SHPHULQWDK� GDSDW�
PHQJLNXWL� NHWHQWXDQ�3HUDWXUDQ�3UHVLGHQ�1R�
�� � 7DKXQ � ���� � W HQ W DQJ � 3HQJDGDDQ�
%DUDQJ�-DVD� 3HPHULQWDK� GDQ� SHUXEDKDQQ\D��
\DQJ� SHPELD\DDQQ\D� EDLN� VHEDJLDQ� DWDX�
VHOXUXKQ\D� EHUVXPEHU� GDUL� $3%1�$3%'��
3DGD� SULQVLSQ\D� SHPLOLKDQ� SHUXVDKDDQ�
PHQJJXQDNDQ� OHODQJ�WHQGHU� XPXP�� 1DPXQ�
MLND� QLODL� +DUJD� 3HUNLUDDQ� 6HQGLUL� �+36��
NXUDQJ� GDUL� 5S�� �������������� GDSDW�

���
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PHQJJXQDNDQ� PHWRGH� SHQJDGDDQ� ODQJVXQJ��
0HPEXDW�KDUJD�SHUNLUDDQ�VHQGLUL�NKXVXVQ\D�
ELD\D� WHQDJD�� LQVWDQVL� SHPHULQWDK� KDUXV�
PHQJLNXWL� NHWHQWXDQ� \DQJ� EHUODNX� GDODP�
SHUDWXUDQ�NHWHQDJDNHUMDDQ�

/HPEDJD� .HELMDNDQ� 3HQJDGDDQ�
%DUDQJ�-DVD� 3HPHULQWDK� VXGDK� PXODL�
PHQJHPEDQJNDQ�H�NDWDORJ�XQWXN�PHPHQXKL�
NHEXWXKDQ� MDVD� NHEHUVLKDQ� GL� LQVWDQVL�
SHPHULQWDK�� %DJL� LQWDQVL� SHPHULQWDK� \DQJ�
WHUELDVD� PHODNXNDQ� SHQJDGDDQ� RXWVRXUFLQJ�
MDVD� NHEHUVLKDQ�� WHQWX� GLVLEXNNDQ� GHQJDQ�
XUXVDQ� DGPLQLVWUDVL� SHPLOLKDQ� SHUXVDKDDQ�
GDQ� NRQWUDN�SHUMDQMLDQ� SHNHUMDDQ� DQWDUD�
LQVWDQVL� SHPHULQWDK� GHQJDQ� SHUXVDKDDQ�
RXWVRXUFLQJ�� 3HUMDQMLDQ� SHNHUMDDQ� DQWDUD�
LQVWDQVL� SHPHULQWDK� GHQJDQ� SHUXVDKDDQ�
RXWVRXUFLQJ� MDVD� NHEHUVLKDQ� PHUXSDNDQ�
EHQWXN�QHJDUD� VHEDJDL�EDGDQ�KXNXP�SXEOLN�
PHQMDODQNDQ� SHUEXDWDQ� SHUGDWD�� 6HMDODQ�
GHQJDQ� SDQGDQJDQ�9DQ� 3UDDJ�� EDKZD� WLGDN�
EHUDUWL� WHUKDGDS� VXDWX� EDGDQ� KXNXP� SXEOLN�
WLGDN� PXQJNLQ� EHUODNX� KXNXP� SULYDW�
VHKLQJJD� VXDWX� EDGDQ� KXNXP� SXEOLN� WHWDS�
EHUODNX�KXNXP�SULYDW��%DKZD�VHVXQJJXKQ\D�
KXNXP�SULYDW�LWX�DGDODK�KXNXP�\DQJ�EHUODNX�
XPXP� EDLN� XQWXN� RUDQJ� SHURUDQJDQ� � GDQ�
EDGDQ�EDGDQ� KXNXP� SLYDW� PDXSXQ� EDGDQ�
EDGDQ�KXNXP�SXEOLN��,OPDU��������

$GDQ\D� SHUEXDWDQ� SHUGDWD� GDODP�
SH U M DQ M L DQ � SHNH U M DDQ � PHQ LPEX ONDQ�
NRQVHNXHQVL�DGDQ\D�KDN�GDQ�NHZDMLEDQ�SDUD�
SLKDN� \DLWX� LQVWDQVL� SHPHULQWDK� GHQJDQ�
SHUXVDKDDQ� RXWVRXUFLQJ�� :DNLO� LQVWDQVL�
SHPHULQWDK� PHODNXNDQ� SHUEXDWDQ� SHUGDWD�
VHSHUWL�PHQDQGDWDQJDQL�SHUMDQMLDQ�SHNHUMDDQ�
ELDVD� GLVHEXW� GHQJDQ� 3HMDEDW� 3HPEXDW�
.RPLWPHQ� �33.�� � 6HGDQJNDQ� ZDNL O�
SHUXVDKDDQ� PHQDQGDWDQJDQL� SHUMDQMLDQ�
SHNHUMDDQ� ELDVDQ\D� SLPSLQDQ�GLUHNWXU�RUDQJ�
\DQJ � VDK � G L WXQ MXN � PHQDQGD WDQJDQ L�
SHUMDQMLDQ�

&�������6LPSXODQ

. H F H Q G H U X Q J D Q � S H Q J J X Q D D Q�

RXWVRXUFLQJ� ROHK� LQWDQVL� SHPHULQWDK�

PHUXSDNDQ�VDODK�VDWX�SLOLKDQ�PHODNVDQDNDQ�

SHNHU MDDQ � OD\DQDQ� MDVD � NHEHUV LKDQ ��

2XWVRXUFLQJ� SDGD� XPXPQ\D� GLDWXU� GDODP�

8QGDQJ�8QGDQJ�1R����7DKXQ������WHQWDQJ�

.HWHQDJDNHUMDDQ� GDQ� DWXUDQ� SHODNVDQDQ\D��

.HWHQWXDQ�RXWVRXUFLQJ�LQL�GLEHUODNXNDQ�SDGD�

VXDWX� SHUXVDKDDQ�� 3HUXVDKDDQ� PHQXUXW�

NHWHQWXDQ� 8QGDQJ�8QGDQJ� 1R�� ��� 7DKXQ�

�����WHQWDQJ�.HWHQDJDNHUMDDQ�VDODK�VDWXQ\D�

DGDODK� VHWLDS� EHQWXN� XVDKD� \DQJ� EHUEDGDQ�

KXNXP�� ,QVWDQVL� � SHPHULQWDK� EHOXP� GDSDW�

G L V HEX W � V HE DJD L � S H U X V DKDDQ � � - DG L ���

SHQJJXQDDQ�RXWVRXUFLQJ�MDVD�NHEHUVLKDQ�ROHK�

LQVWDQVL� SHPHULQWDK� EHOXP� DGD� SHUDWXUDQ�

SHUXQGDQJ�XQGDQJDQ� VHEDJDL� GDVDU� KXNXP�

\DQJ� PHQJDWXUQ\D�� .HQGDWL� GHPLNLDQ��

LQVWDQVL� SHPHULQWDK� PHPLOLNL� NHZHQDQJDQ�

�PHQJJXQDNDQ� IUHLHV� HUPHVVHQ�� PHPLOLK�

PHQJJXQDNDQ� RXWVRXUFLQJ� MDVD� NHEHUVLKDQ��

$SDELOD� LQVWDQVL� SHPHULQWDK� PHQJJXQDNDQ�

RXWVRXUFLQJ� MDVD� NHEHUVLKDQ�� PDND� KDUXV�

WXQGXN� SDGD� SHUDWXUDQ� NHWHQDJDNHUMDDQ��

8QWXN�PHPLOLK�SHUXVDKDDQ�RXWVRXUFLQJ� MDVD�

NHEHUVLKDQ� GL� LQVWDQVL� SHPHULQWDK�� GDSDW�

PHQJLNXWL�NHWHQWXDQ�3HUDWXUDQ�3UHVLGHQ�1R��

�� � 7DKXQ � ���� � W HQ W DQJ � 3HQJDGDDQ�

%DUDQJ�-DVD�3HPHULQWDK�GDQ�SHUXEDKDQQ\D�

'$)7$5��3867$.$

$GMLH�� +�� �������� 6WDWXV� %DGDQ� +XNXP��
3ULQVLS�3ULQVLS� GDQ� 7DQJJXQJ� -DZDE�
6RVLDO� 3HUVHURDQ� 7HUEDWDV�� %DQGXQJ��
&9��0DQGDU�0DMX�

%XGLRQR�� +�� �������� .XPSXODQ� 7XOLVDQ�
+XNXP�3HUGDWD�GL�ELGDQJ�.HQRWDULDWDQ��
%DQGXQJ��37��&LWUD�$GLW\D�%DNWL�

,OPDU��$����������+XNXP�7DWD�3HPHULQWDKDQ��
-DNDUWD��3UHQDGDPHGLD�*URXS�

.XQFRUR�� $�� �������� %HJLQL� 7HQGHU� <DQJ�
%HQDU�� <RJ\DNDUWD�� &9�� 3ULPDSULQW�
-RJMDNDUWD� EHNHUMDVDPD� GHQJDQ� 3�,�
3XEOLVKLQJ�

0XGMLVDQWRVR�� �������� &DWDWDQ� $VSHN�
+XNXP� 3HQJDGDDQ� GDQ� .HUXJLDQ�
1HJDUD��<RJ\DNDUWD��&9��3ULPDSULQW�

5LGZDQ��-���	�6XGUDMDW��$��6����������+XNXP�
$GPLQLVWUDVL� 1HJDUD� GDQ� .HELMDNDQ�
3HOD\DQDQ�3XEOLN��%DQGXQJ��1XDQVD�

6FKQHLGHU��:��'��*��.����������2XWVRXUFLQJ�

���

0DVDODK���0DVDODK�+XNXP��-LOLG����1R�����2NWREHU�������+DODPDQ��������

DQG�FRQFHVVLRQ�PRGHOV�

XE

DV�GRRU�RSHQHU�
IRU� SXEOLFSULYDWH� SDUWQHUVKLSV� LQ� WKH�
(XURSHDQ� KHDOWK� VHFWRU"� ,QWHUQDWLRQDO�
-RXUQDO� RI� 3 OLF� 6HFWRU�0DQDJHPHQW��
���������������



7KDL��.��9����������3XEOLF�3URFXUHPHQW�5H�
( [ DP L Q H G � � - R X U Q D O � 2 I � 3 X E O L F�
3URFXUHPHQW����������

7XWLN�� 7�� 7�� �������� +XNXP� 3HUGDWD� GDODP�
6LVWHP� +XNXP� 1DVLRQDO�� -DNDUWD��
.HQFDQD�

8QGDQJ�8QGDQJ�1R�����7DKXQ������WHQWDQJ�
.HWHQDJDNHUMDDQ

8QGDQJ�8QGDQJ�1R�����7DKXQ������WHQWDQJ�
3HUVHURDQ�7HUEDWDV

8QGDQJ�8QGDQJ�1R�� ��7DKXQ� ����� WHQWDQJ�
$SDUDWXU�6LSLO�1HJDUD

3HUDWXUDQ� 3UHVLGHQ� 1R�� ��� 7DKXQ� �����
WHQWDQJ� 3HQJDGDDQ� %DUDQJ�-DVD�
3HPHULQWDK

3HUDWXUDQ� 0HQWHUL� 7HQDJD� .HUMD� GDQ�
7UDQVPLJUDVL� 1R�� ��� 7DKXQ� �����
WHQWDQJ� 6\DUDW�V\DUDW� 3HQ\HUDKDQ�
6HEDJLDQ� 3HODNVDQDDQ� 3HNHUMDDQ�
NHSDGD�3HUXVDKDDQ�/DLQ

:DZDQFDUD�� 6ROHFKDQ�� 6+�0+�� 'RVHQ�
+XNXP� .HWHQDJDNHUMDDQ� )DNXOWDV�
+XNXP�8QGLS����$JXVWXV������
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