
���

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����'HVHPEHU��������������
,661�����������7HUDNUHGLWDVL
H�,661����������
1R������$8��3�0,�/,3,��������

,03/(0(17$6,�.(*,$7$1�5(''�3$'$�.$:$6$1�.216(59$6,
',�,1'21(6,$

�*NQMFNFOUBUJPO�PG�3&%%��"DUJWJUJFT�JO�$POTFSWBUJPO�"SFB�PG�*OEPOFTJB�

$UL�:LERZR
3XVDW�3HQHOLWLDQ�GDQ�3HQJHPEDQJDQ�6RVLDO��(NRQRPL��.HELMDNDQ�GDQ�3HUXEDKDQ�,NOLP

-O��*XQXQJ�%DWX�1R�����%RJRU���������,QGRQHVLD��
(�PDLO��DULZLERZR��#\DKRR�FRP

'LWHULPD����-XOL�������GLUHYLVL����$JXVWXV�������GLVHWXMXL����'HVHPEHU������

"#453"$5

5HGXFLQJ�(PLVVLRQV�IURP�'HIRUHVWDWLRQ�DQG�'HJUDGDWLRQ�3OXV��5(''���LV�D�PHFKDQLVP�WKDW�LV�EHLQJ�HVWDEOLVKHG�DW�WKH�
JOREDO�OHYHO�DV�D�FOLPDWH�FKDQJH�PLWLJDWLRQ�PHFKDQLVP�LQ�IRUHVWU\�VHFWRU��7KH�VWXG\��ZDV��FRQGXFWHG�E\�FROOHFWLQJ�LQIRUPDWLRQ�UHODWHG�WR�
WKH�SROLFLHV�DQG�UHJXODWLRQV�RQ�WKH�LPSOHPHQWDWLRQ�RI �5(''��DFWLYLWLHV�DW�WKH�QDWLRQDO�OHYHO��PHWKRGRORJLFDO�DVSHFWV�DW�WKH�JOREDO�OHYHO�
DQG�OHVVRQV�OHDUQHG�IURP�WKH�LPSOHPHQWDWLRQ�RI �'HPRQVWUDWLRQ�$FWLYLWLHV�5(''�LQ�WKH�FRQVHUYDWLRQ�DUHDV��7KH�UHVXOWV�VKRZHG�WKDW�
WKH�*RYHUQPHQW�KDG�LVVXHG�YDULRXV�UHJXODWLRQV�DQG�WHFKQLFDO�JXLGDQFHV�UHODWHG�WR�5(''���LQFOXGLQJ�DFWLYLWLHV�LQ�WKH�FRQVHUYDWLRQ�
DUHD��+RZHYHU��LQ�OLQH�ZLWK�FXUUHQW�GHYHORSPHQWV��WKHVH�UHJXODWLRQV�QHHG�WR�EH�XSGDWHG�RU�UHYLVHG��7KH�5(''��LPSOHPHQWDWLRQ�
PHWKRGRORJ\�ZDV�SURYLGHG�EDVHG�RQ�WKH�,3&&�JXLGHOLQHV��DQG�QRW�VSHFLILF�IRU�WKH�FRQVHUYDWLRQ�DUHD��,PSOHPHQWDWLRQ�RI �5(''��
DFWLYLWLHV�LQ�WKH�FRQVHUYDWLRQ�DUHDV��LQ�DGGLWLRQ�WR�UHGXFH�HPLVVLRQV�EXW�DOVR�D�FKDQFH�WR�JDLQ� �LQFHQWLYH��FRXOG� �DOVR�VXSSRUW�IRUHVW�
VXVWDLQDELOLW\��ELRGLYHUVLW\�DQG�LPSURYH�SHRSOH
V�ZHOIDUH��1HYHUWKHOHVV��VRPH�REVWDFOHV�ZDV�DOVR�HQFRXQWHUHG�LQ�WKH�LPSOHPHQWDWLRQ�RI �
5(''���7KHUHIRUH��VWUDWHJLHV�IRU�WKH�IXWXUH�DUH�YHU\�QHFHVVDU\��VR�WKDW�5(''��FRXOG�EH�LPSOHPHQWHG�DQG�FRXOG�DFKLHYH�LWV�
REMHFWLYHV��ZLWKRXW�EHLQJ�IXOO\�GHSHQGHQW�RQ�WKH�GHYHORSPHQW�RI �QHJRWLDWLRQV�DW�WKH�JOREDO�OHYHO�

.H\ZRUGV��&RQVHUYDWLRQ�DUHDV��PHWKRGRORJ\��5(''��

$%675$.

5HGXFLQJ�(PLVVLRQ�IURP�'HIRUHVWDWLRQ�DQG�'HJUDGDWLRQ��5(''���DGDODK�PHNDQLVPH�\DQJ�VHGDQJ�GLEDQJXQ�GL�
WLQJNDW� JOREDO� VHEDJDL� NHJLDWDQ� PLWLJDVL� SHUXEDKDQ� LNOLP� VHNWRU� NHKXWDQDQ�� � .DMLDQ� LQL� GLODNXNDQ� GHQJDQ�
PHQJXPSXONDQ�LQIRUPDVL�WHQWDQJ�NHWHQWXDQ�SHUDWXUDQ�SHQ\HOHQJJDUDDQ�NHJLDWDQ�5(''��GL�WLQJNDW�QDVLRQDO��
DVSHN�PHWRGRORJL� GL� WLQJNDW� JOREDO� VHUWD� SHPEHODMDUDQ� GDUL� LPSOHPHQWDVL�'HPRQVWUDWLRQ� $FWLYLWLHV� 5(''� GL�
NDZDVDQ�NRQVHUYDVL��+DVLO�NDMLDQ�PHQXQMXNNDQ�EDKZD�3HPHULQWDK�WHODK�PHQJHOXDUNDQ�EHUEDJDL�SHUDWXUDQ�GDQ�
SHWXQMXN�WHNQLV�WHUNDLW�5(''��WHUPDVXN�SDGD�NDZDVDQ�NRQVHUYDVL��1DPXQ�VHMDODQ�GHQJDQ�SHUNHPEDQJDQ�\DQJ�
WHUMDGL��SHUDWXUDQ�LQL�SHUOX�GLSHUEDKDUXL�DWDX�GLUHYLVL��0HWRGRORJL� LPSOHPHQWDVL�5(''��WHODK�WHUVHGLD�\DQJ�
GLGDVDUNDQ� NHSDGD� ,3&&�*XLGHOLQH�� GDQ� WLGDN� VSHVLILN� XQWXN� NDZDVDQ� NRQVHUYDVL�� 3HQ\HOHQJJDUDDQ� NHJLDWDQ�
5(''��GL�NDZDVDQ�NRQVHUYDVL��VHODLQ�PHQXUXQNDQ�HPLVL�GDQ�DGDQ\D�SHOXDQJ��LQVHQWLI � �MXJD�GDSDW�PHQXQMDQJ�
NHOHVWDULDQ� KXWDQ�� NHDQHNDUDJDPDQ� KD\DWL� GDQ� PHQLQJNDWNDQ� NHKLGXSDQ� PDV\DUDNDW�� � 0HVNLSXQ� GHPLNLDQ�
GLMXPSDL� KDPEDWDQ� GDODP� LPSOHPHQWDVL� 5(''��� GDQ� GLSHUOXNDQ� VWUDWHJL� NH� GHSDQ� DJDU� 5(''�� ELVD�
GLWHUDSNDQ��GDQ� �PHQFDSDL� WXMXDQ� WDQSD� VHSHQXKQ\D�EHUJDQWXQJ�NHSDGD�SHUNHPEDQJDQ�QHJRVLDVL�GL� WLQJNDW�
JOREDO�

.DWD�.XQFL���.DZDVDQ�NRQVHUYDVL��5(''���PHWRGRORJL�
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6HNWRU� .HKXWDQDQ� GDQ� SHUXEDKDQ� ODKDQ�
DGDODK� VDODK� VDWX� VHNWRU� SHQWLQJ� \DQJ� EHU�
NRQWULEXVL�WHUKDGDS�SHUXEDKDQ�LNOLP�PHODOXL�HPLVL�
JDV� UXPDK� NDFD� �*5.��� 3DGD� WLQJNDW� JOREDO��
ODSRUDQ� ,3&&� ������� PHQ\HEXWNDQ� NRQWULEXVL�
VHNWRU� SHUXEDKDQ� SHUWDQLDQ�� NHKXWDQDQ� GDQ�
SHQJJXQDDQ� ODKDQ� �$)2/8�� VHEHVDU� �����
VHGDQJNDQ�GL�,QGRQHVLD��VHNWRU�SHUXEDKDQ�ODKDQ�
GDQ� NHEDNDUDQ� WHUPDVXN� NHEDNDUDQ� JDPEXW�
DGDODK� \DQJ� WHUEHVDU� \DLWX� ���� GDUL� WRWDO� HPLVL�
QDVLRQDO��,1'&��������

8SD\D� SHQXUXQDQ� HPLVL� VHNWRU� NHKXWDQDQ�
GDSDW� GLODNXNDQ� GHQJDQ� EHUEDJDL� FDUD�� 3DGD�
SULQVLSQ\D� DGDODK� SHQJXUDQJDQ� HPLVL� GHQJDQ�
PHQMDJD�GDQ�PHPSHUWDKDQNDQ�VWRN�NDUERQ�\DQJ�
DGD�VHUWD�PHQLQJNDWNDQ�VHUDSDQ�PHODOXL�EHUEDJDL�
SURJUDP� SHQDQDPDQ�� 6DODK� VDWX� PHNDQLVPH�
SHQJXUDQJDQ� HPLVL� \DQJ� VHGDQJ� GLNHPEDQJNDQ�
DGDODK� PHNDQLVPH� 5HGXFLQJ� (PLVVLRQ� IURP�
'HIRUHVWDWLRQ� DQG� 'HJUDGDWLRQ� 3OXV� �5(''����
5(''��DGDODK� LVWLODK� \DQJ�PHQJDFX�SDGD�%DOL�
$FWLRQ� 3ODQ� \DLWX� SHQGHNDWDQ� NHELMDNDQ� GDQ�
LQVHQWLI � SRVLWLI � SDGD� LVX�LVX� \DQJ� EHUNHQDDQ�
GHQJDQ� PHQJXUDQJL� HPLVL� GDUL� SHQXUXQDQ�
NHUXVDNDQ� KXWDQ� GDQ� WXWXSDQ� KXWDQ� GL� QHJDUD�
EHUNHPEDQJ� GDQ� SHUDQ� NRQVHUYDVL�� SHQJHORODDQ�
KXWDQ�OHVWDUL�VHUWD�SHQLQJNDWDQ�VWRN�NDUERQ�KXWDQ�
GL�QHJDUD�EHUNHPEDQJ�

0HNDQLVPH� 5(''�� GLKDUDSNDQ� GDSDW�
EHUNRQWULEXVL� Q\DWD� WHUKDGDS� XSD\D� SHQXUXQDQ�
HPLVL��$JDU�KDVLO�SHQXUXQDQ�HPLVL�GDUL�PHNDQLPH�
5(''�� LQL� GDSDW� PHQJKDVLONDQ� LQVHQWLI � GDQ�
GLSHUMXDOEHOLNDQ� PHODOXL� PHNDQLVPH� SDVDU� DWDX�
QRQ� SDVDU�� NHJLDWDQ� GDQ�PRQLWRULQJ� SHQXUXQDQ�
HPLVL� KDUXVODK�GLODNXNDQ�GHQJDQ� FDUD�FDUD� \DQJ�
EHUVLIDW�0HDVXUDEOH��5HSRUWDEOH�GDQ�9HULILDEOH��059���
GHQJDQ� PHPHQXKL� NDLGDK� \DQJ� GLVHSDNDWL� GL�
WLQJNDW�LQWHUQDVLRQDO���0HVNLSXQ�PHNDQLVPH�ZDMLE�
�FRPSOLDQFH�PHFKDQLVP��EHOXP�GLWHWDSNDQ��EHEHUDSD�
VWDQGDUG� VXNDUHOD� WHODK� PHQJHPEDQJNDQ�
PHWRGRORJL� 5(''�� \DQJ� GDSDW� GLDFX� GDODP�
LPSOHPHQWDVL� NHJLDWDQ� 5(''�� VHSHUWL�9HULILHG�
&DUERQ� 6WDQGDUG� �9&6�� �9&6�� ������� &OLPDWH�
&RPPXQLW\�DQG�%LRGLYHUVLW\�6WDQGDUG��&&%6���&&%$��
�������3ODQ�9LYR� �3ODQ� 9LYR�� ������ GDQ� ODLQQ\D�
�&,)25��������

,QGRQHVLD� DGDODK� VDODK� VDWX� QHJDUD� GHQJDQ�
KXWDQ� WURSLV� WHUEHVDU�� 6DODK� VDWX� NRQWULEXVL�
WHUKDGDS�LVX�JOREDO�DGDODK�PHODOXL�SHUDQQ\D�GDODP�
PHQJXUDQJL�HPLVL�*DV�5XPDK�.DFD��*5.��GDQ�
PHQLQJNDWNDQ� SHUVHGLDDQ� NDUERQ� KXWDQ�PHODOXL�
NRQVHUYDVL� KXWDQ� \DQJ� PHNDQLVPHQ\D� GLWLQJNDW�
JOREDO� VHGDQJ� GLEDQJXQ� PHODOXL� NHJLDWDQ�
5(''���+DO� LQL� GLGXNXQJ� ROHK� OXDVQ\D� KXWDQ�
NRQVHUYDVL�GL�,QGRQHVLD�\DQJ�PHQFDSDL������MXWD�
KD��WHUGLUL�GDUL�7DPDQ�1DVLRQDO��&DJDU�$ODP��GDQ�
+XWDQ�5HNUHDVL��.HPHQWHULDQ�.HKXWDQDQ���������

3DGD�PDVD�SHQ\LDSDQ��UHDGLQHVV�SKDVH��EHUEDJDL�
LQLVLDWLI �5(''��WHODK�GLNHPEDQJNDQ� WHUPDVXN�
SHQ\HOHQJJDUDDQ� NHJLDWDQ� SHUFRQWRKDQ�
'HPRQVWUDWLRQ�$FWLYLWLHV��'$��5(''��GL�EHUEDJDL�
NRQGLVL� ELRJHRJUDILV� GL� ,QGRQHVLD� WHUPDVXN� GL�
NDZDVDQ�NRQVHUYDVL�DWDX�WDPDQ�QDVLRQDO��VHSHUWL�GL�
7DPDQ�1DVLRQDO��71��0HUX�%HWLUL�GL�-DZD�7LPXU���
71� %HUEDN� GL� -DPEL� GDQ� 71� 6HEDQJDX� GL�
.DOLPDQWDQ�7HQJDK��81�5(''���������

.DMLDQ�LQL�PHUXSDNDQ�WLQMDXDQ�LOPLDK�WHQWDQJ�
LPSOHPHQWDVL� 5(''�� GL� WLQJNDW� QDVLRQDO�
WHUXWDPD�SDGD�NDZDVDQ�NRQVHUYDVL�WHUNDLW�� �DVSHN�
NHELMDNDQ�SHUDWXUDQ� GDQ� PHWRGRORJL�� .DMLDQ�
GLGDVDUNDQ�NHSDGD�NHELMDNDQ�\DQJ�DGD�GL�WLQJNDW�
QDVLRQDO�GDQ��SHPEHODMDUDQ�GDUL�LPSOHPHQWDVL�'$�
5(''� GL� EHEHUDSD� NDZDVDQ� NRQVHUYDVL�� +DVLO�
NDMLDQ� GLKDUDSNDQ� GDSDW� GLMDGLNDQ� UHIHUHQVL� GDQ�
PHQMDGL�PDVXNDQ�GDODP�PHQXQMDQJ�SHODNVDQDDQ�
NHJLDWDQ� 5(''�� NKXVXVQ\D� GL� NDZDVDQ�
NRQVHUYDVL� VHUWD� NHELMDNDQ� WHUNDLW� PLWLJDVL�
SHUXEDKDQ� LNOLP� XQWXN� VHNWRU� NHKXWDQDDQ� GDQ�
SHUXEDKDQ�ODKDQ�

,,����0(72'(�3(1(/,7,$1

$���.HUDQJND�3LNLU

5(''�� VHEDJDL� PHNDQLVPH� JOREDO�
SHQXUXQDQ� HPLVL� VDPSDL� VHMDXK� LQL� EHOXP�
PHQFDSDL� WDKDSDQ� LPSOHPHQWDVL� SHQXK� \DQJ�
DUWLQ\D�PDVLK� SDGD� WDKDSDQ� SHQ\LDSDQ� �UHDGLQHVV�
SKDVH���0HNDQLVPH�5(''��\DQJ�VHMDODQ�GHQJDQ�
SULQVLS� SHQJHORODDQ� KXWDQ� OHVWDUL� GDQ�PHPXQJ�
NLQNDQ� DGDQ\D� VNHPD� LQVHQWLI�� SHUOX� GLGXNXQJ�
VHSHQXKQ\D�DJDU�GDSDW�GLLPSOHPHQWDVLNDQ�VHFDUD�
OXDV�� ,QGRQHVLD� WHODK� EHUNRPLWPHQ� XQWXN�
PHQGXNXQJ� LPSOHPHQWDVL� 5(''��� PHVNLSXQ�
GHPLNLDQ�� VDPSDL� VHMDXK� LQL� SHUNHPEDQJDQ� GL�



,PSOHPHQWDVL�.HJLDWDQ�5(''��SDGD�.DZDVDQ�.RQVHUYDVL�GL�,QGRQHVLD
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ODSDQJDQ� FHQGHUXQJ� WLGDN� VHVXDL� GHQJDQ� \DQJ�
GLKDUDSNDQ�� (YDOXDVL� SHUOX� GLODNXNDQ� XQWXN�
PHQJHWDKXL� NHWHUVHGLDDQ� SHUDQJNDW� SHQGXNXQJ�
5(''��GDUL� VHJL� NHELMDNDQ� GDQ�PHWRGRORJL� GL�
WLQJNDW� QDVLRQDO� GDQ� JOREDO�� NKXVXVQ\D� XQWXN�
NDZDVDQ�NRQVHUYDVL���

,PSOHPHQWDVL�EHUEDJDL�NHJLDWDQ�'$�5(''�
NKXVXVQ\D�GL�NDZDVDQ�NRQVHUYDVL� VHSHUWL�GL�71�
0HUX�%HWLUL��71�6HEDQJDX�GDQ�71�%HUEDN�SHUOX�
GLPDQIDDWNDQ� VHEDJDL� SHPEHODMDUDQ� XQWXN�
PHQGXNXQJ�DJDU�LPSOHPHQWDVL�5(''�VHFDUD�OXDV�
GDSDW��PHQFDSDL�KDVLO�VHSHUWL�\DQJ�GLKDUDSNDQ�

%���3HQJXPSXODQ�GDQ�$QDOLVLV�'DWD

'DWD�\DQJ�GLNXPSXONDQ�EHUXSD�GDWD�SULPHU�
GDQ�GDWD�VHNXQGHU��'DWD�SULPHU�PHOLSXWL�REVHUYDVL�
ODQJVXQJ� GDQ� ZDZDQFDUD� GHQJDQ� VWDNHKROGHU� GL�
WLQJNDW�SXVDW��./+.��GDQ�SHQJHOROD�'$�5(''�
GL� NDZDVDQ� NRQVHUYDVL�� 'DWD� VHNXQGHU� DGDODK�
EHUEDJDL� ODSRUDQ�� SHUDWXUDQ� GDQ� UHIHUHQVL� \DQJ�
EHUNDLWDQ�GHQJDQ�NHJLDWDQ�NDMLDQ��\DQJ�GLSHUROHK�
GDUL�VWXGL�OLWHUDWXU��GDWD�GDUL�LQVWDQVL�DWDX�OHPEDJD�
WHUNDLW��'DWD�\DQJ�GLNXPSXONDQ�DGDODK�LQIRUPDVL�
WHUNDLW� 5(''��� '$� 5(''��� EHUEDJDL�
SHUDWXUDQ� SHUXQGDQJDQ� GL� WLQJNDW� QDVLRQDO� GDQ�
JOREDO� VHUWD� EHUEDJDL� ODSRUDQ� SHODNVDQDDQ� '$�
5(''�GL�WLQJNDW�WDSDN�

$QDOLVLV� GDWD� GLODNXNDQ� VHFDUD� GHVNULSWLI �
XQWXN� PHPEHULNDQ� JDPEDUDQ� WHQWDQJ� EHUEDJDL�
NHELMDNDQ�GDQ�SHUDWXUDQ�\DQJ�WHODK�GLNHOXDUNDQ�GL�
WLQJNDW� QDVLRQDO� WHUPDVXN� SDGD� NDZDVDQ�
NRQVHUYDVL�� VHUWD� PHWRGRORJL� \DQJ� WHUVHGLD� GL�
WLQJNDW� JOREDO� EDLN� GDUL� PHNDQLVPH� ZDMLE� DWDX�
VXNDUHOD��YROXQWDU\��

'DUL� EHUEDJDL� LQIRUPDVL� \DQJ� GLSHUROHK�
WHUPDVXN�GDUL�ODSDQJDQ�WHUNDLW�LPSOHPHQWDVL�'$�
5(''� GL� NDZDVDQ� NRQVHUYDVL�� GLHYDOXDVL�
PHQJJXQDNDQ�PHWRGH�6:27��+ROW���HW�DO�����������
$QDOLVLV� 6:27� GLODNXNDQ� XQWXN� PHQJHYDOXDVL�
NHNXDWDQ� �VWUHQJWKV��� NHOHPDKDQ� �ZHDNQHVVHV���
SHOXDQJ� �RSSRUWXQLWLHV�� GDQ� DQFDPDQ� �WKUHDWV��
WHUKDGDS�SHODNVDQDDQ�VXDWX�NHJLDWDQ��\DQJ�GDODP�
KDO� LQLLPSOHPHQWDVL� 5(''�� GL� NDZDVDQ�
NRQVHUYDVL�� +XPSKUH\� �������� �%ODNH� GDQ�
:LMHWLODND�� ������� PHQMHODVNDQ� EDKZD� $QDOLVLV�
6:27� GDSDW� GLPDQIDDWNDQ� XQWXN� PHQJ�
HNVSORUDVL� VROXVL� EDUX� WHUKDGDS� SHUPDVDODKDQ�
\DQJ� WLPEXO�� PHQJLGHQWLILNDVL� KDPEDWDQ� \DQJ�
PHPHQJDUXKL� WHUFDSDLQ\D� WXMXDQ� NHJLDWDQ��

PHQHQWXNDQ� DUDK� NHJLDWDQ� \DQJ� SDOLQJ� HIHNWLI �
XQWXN�PHQFDSDL�WXMXDQ�

,,,���+$6,/�'$1�3(0%$+$6$1�

$�� .HELMDNDQ�,PSOHPHQWDVL�5(''��GDQ�
3HUDWXUDQ�7HUNDLW�.DZDVDQ�.RQVHUYDVL

3HPHULQWDK� ,QGRQHVLD� WHODK� PHQJHOXDUNDQ�
EHUEDJDL�SHWXQMXN�GDQ�SHUDWXUDQ�WHUNDLW�5(''��
VHSHUWL� 3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ� 1RPRU�
3����0HQKXW�,,������ WHQWDQJ� 3HQ\HOHQJJDUDDQ�
'HPRQVWUDWLRQ� $FWLYLWLHV� 3HQJXUDQJDQ� (PLVL�
.DUERQ� GDUL�'HIRUHVWDVL� GDQ�'HJUDGDVL�+XWDQ��
3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ� �3HUPHQKXW��
1RPRU�3����0HQKXW�,,������WHQWDQJ�7DWD�&DUD�
3HQJXUDQJDQ� (PLVL� GDUL� 'HIRUHVWDVL� GDQ�
'HJUDGDVL�+XWDQ��5(''��VHUWD�6WDQGDU�1DVLRQDO�
,QGRQHVLD��61,��1RPRU������WDKXQ������WHQWDQJ�
SHQ\HOHQJJDUDDQ� '$� 5(''�� 3HUDWXUDQ� WHUNDLW�
5(''��\DQJ�PHQMDGL�UXMXNDQ�DGDODK�3HUPHQKXW�
1RPRU� 3�� ���0HQKXW�,,������ WHQWDQJ� �
3HQ\HOHQJJDUDDQ�.DUERQ�+XWDQ��0HQLQGDNODQMXWL�
3HUPHQKXW� 1RPRU� 3�� ���0HQKXW�,,�������
'LUHNWRUDW� -HQGHUDO� 3HUOLQGXQJDQ� +XWDQ� GDQ�
.RQVHUYDVL� $ODP� �3+.$�� WHODK� PHQJHOXDUNDQ�
3HUDWXUDQ� 'LUHNWXU� -HQGHUDO� 3+.$� 1RPRU�
3���,9�6HW������ WHQWDQJ� WDWD� FDUD� SHUPRKRQDQ�
GDQ�SHQLODLDQ�UHJLVWUDVL�VHUWD�SHQ\HOHQJJDUDDQ�'$�
5(''��GL�KXWDQ�NRQVHUYDVL���

��� 3����0HQKXW�,,������7HQWDQJ�3HQ\HOHQJ�
JDUDDQ�.DUERQ�+XWDQ��GLNHOXDUNDQ�EXODQ�
$SULO�����

3HUPHQKXW� LQL� PHPXDW� EHUEDJDL� NHWHQWXDQ�
VHEDJDL�EHULNXW��

x 3ULQVLS�'DVDU��3HQ\HOHQJJDUDDQ�NDUERQ�WHUGLUL�
GDUL�'$�GDQ� � LPSOHPHQWDVL� NHJLDWDQ� NDUERQ�
KXWDQ�� .HJLDWDQ� NDUERQ� KXWDQ� GDSDW� EHUXSD�
SHQ\LPSDQDQ� GDQ�DWDX� SHQ\HUDSDQ� NDUERQ��
\DQJ� GDSDW� GLODNVDQDNDQ� SDGD� KXWDQ� QHJDUD�
GHQJDQ�IXQJVL�KXWDQ�SURGXNVL��KXWDQ�OLQGXQJ��
KXWDQ� NRQVHUYDVL�� VHUWD� KXWDQ� KDN�� KXWDQ�
UDN\DW�� � 3HQ\HOHQJJDUD� NDUERQ� KXWDQ� GDSDW�
GLODNVDQDNDQ�ROHK� �3HPHULQWDK�� �%DGDQ�8VDKD�
0LOLN�1HJDUD�'DHUDK�6ZDVWD��.RSHUDVL�� GDQ� �
0DV\DUDNDW�� .ULWHULD� .HJLDWDQ� '$� \DLWX��
PHPEDQJXQ� SURVHV�SURVHV� SHPEXDWDQ� DWDX�



���

SHQ\HPSXUQDDQ� VWDQGDU� WHNQLV� SHQJXNXUDQ��
LPSOHPHQWDVL� VWDQGDU�� VHUWD� SHODSRUDQ� KDVLO�
SHQJXNXUDQ�VHUWD�IDVLOLWDVL�SHQGDPSLQJDQ��

x .HJLDWDQ�NDUERQ�KXWDQ�KDUXV�GDSDW�GLWHUDSNDQ�
�ZRUNDEOH���UHSOLNDWLI �GDODP�VNDOD�\DQJ�OHELK�OXDV��
GDQ� EHUNHVLQDPEXQJDQ� VHWHODK� '$� EHUDNKLU�

x ,PSOHPHQWDVL� SHQ\HOHQJJDUDDQ�NDUERQ�KXWDQ�
GHQJDQ� NULWHULD� NHMHODVDQ� SHQ\HOHQJJDUD�
NDUERQ�GDQ�NHMHODVDQ�DUHDO��3HPUDNDUVD�ZDMLE�
PHPSHUROHK� ,]LQ� 3HQ\HOHQJJDUDDQ� .DUERQ�
+XWDQ� GDUL� 0HQWHUL�� 3HQ\HOHQJJDUDDQ� EDUX�
WDQSD� PHODOXL� '$�� GDSDW� GLODNXNDQ� ROHK�
SHPHJDQJ�KDN�VHSHUWL��,MLQ�8VDKD�3HPDQIDDWDQ�
+ D V L O � + X W D Q � . D \ X � + X W D Q � $ O DP �
�,83++.+$��� ,83++.�+XWDQ� 7DQDPDQ�
,QGXVWUL� �,83++.�+7,��� ,83++.�+XWDQ�
5DN\DW� �,83++.+5��� ,83++.�+XWDQ�
7DQDPDQ� 5DN\DW� �,83++.+75��� GDQ�
SHPHJDQJ�LMLQ�ODLQQ\D�� �,]LQ�SHQ\HOHQJJDUDDQ�
NDUERQ�KXWDQ�WHUVHEXW��WHULQWHJUDVL�GHQJDQ�L]LQ�
\DQJ�PHOHNDW�SDGD�SHPDQIDDWDQ�KXWDQ�KDVLO��
,]LQ� SHQ\HOHQJJDUDDQ� NDUERQ� KXWDQ� SDGD�
.HVDWXDQ� 3HPDQJNXDQ� +XWDQ� 3URGXNVL��
/LQGXQJ� �.3+3�.3+/�� GDSDW� GLEHULNDQ�
VHSDQMDQJ�DUHDO�.3+�WHUVHEXW�EHOXP�GLEHEDQL�
SHUL]LQDQ� XVDKD� SHPDQIDDWDQ� SHQ\HUDSDQ�
GDQ�DWDX�SHQ\LPSDQDQ�NDUERQ��3HPHJDQJ�L]LQ�
SHQ\HOHQJJDUDDQ� NDUERQ� KXWDQ� GDSDW�
PHPSHUGDJDQJNDQ�NDUERQ�KXWDQ�SDGD�ZLOD\DK�
NHUMDQ\D��8QWXN�PHPHQXKL� WDUJHW� NRPLWPHQ�
SHQXUXQDQ� HPLVL� ,QGRQHVLD�� PDND� SHPEHOL�
NDUERQ� KXWDQ� \DQJ� EHUDVDO� GDUL� QHJDUD� ODLQ�
PHPSHUROHK� QLODL� SHQXUXQDQ� HPLVL� NDUERQ�
PDNVLPDO�VHEHVDU������

x 3HQ\HOHQJJDUD� NDUERQ� KXWDQ� � PHPLOLNL� KDN�
PHQJHOROD� NHJLDWDQ� \DQJ� EHUNDLWDQ� GHQJDQ�
SHQ\HOHQJJDUDDQ� NDUERQ� KXWDQ� GDQ� PHP�
SHUGDJDQJNDQ�VHODPD�MDQJND�ZDNWX�NHORODQ\D��
3HQ\HOHQJJDUD� NDUERQ� KXWDQ� PHPLOLNL�
NHZDMLEDQ� PHODNXNDQ� SHQJHORODDQ� NDUERQ�
VHVXDL�GHQJDQ�SULQVLS�SHQ\HOHQJJDUDDQ�NDUERQ�
KXWDQ�� PHPDQWDX�� PHQJHYDOXDVL� GDQ�
PHODSRUNDQ� VHFDUD� EHUNDOD� KDVLO� NHJLDWDQ�
NHSDGD�0HQWHUL��

x 3HPELQDDQ� GDQ� SHQJDZDVDQ� GLODNXNDQ� ROHK�
0HQWHUL� PHODOXL� 6HNUHWDULV� -HQGHUDO� GHQJDQ�
GLGXNXQJ� ROHK� 'LUHNWXU� -HQGHUDO� 3ODQRORJL�
.HKXWDQDQ� \DQJ� PHQHWDSNDQ� VLVWHP� 059�

WLQJNDW� QDVLRQDO�� 'LUMHQ� 7HNQLV� PHODNXNDQ�
SHPELQDDQ� WHNQLV� WHUKDGDS� SHQJHORODDQ�
NDUERQ�KXWDQ��

x .HWHQWXDQ� 3HUDOLKDQ� PHPXDW� SHPUDNDUVD�
NHJLDWDQ�'$�\DQJ�WHODK�DGD�VHEHOXP��SHUDWXUDQ�
LQL� GLXQGDQJNDQ�� \DQJ� ZDMLE� PHODNXNDQ�
UHJLVWUDVL� DUHDO� NHUMDQ\D� GDQ� PHODSRUNDQ�
NHJLDWDQ�'$�VHFDUD�EHUNDOD�NHSDGD�0HQWHUL�

6HODQMXWQ\D� GHQJDQ� GLEHQWXNQ\D� .HPHQ�
WHULDQ� .HKXWDQDQ� GDQ� /LQJNXQJDQ� +LGXS�
�./+.�� PHODOXL� 3HUDWXUDQ� 3UHVLGHQ� �3HUSUHV��
1RPRU� � ��� WDKXQ� ����� WHQWDQJ� .HPHQWHULDQ�
/LQJNXQJDQ� +LGXS� GDQ� .HKXWDQDQ�� PDND�
3HUPHQKXW�LQL�PHPHUOXNDQ�UHYLVLWHU�XWDPD�WHUNDLW�
WXSRNVL� 'LUHNWRUDW� -HQGHUDO� 3HQJHQGDOLDQ�
3HUXEDKDQ� ,NOLP� �33,�� \DQJ� PHPSXQ\DL� WXJDV�
PHQ\HOHQJJDUDNDQ� SHUXPXVDQ� GDQ� SHODNVDQDDQ�
NHELMDNDQ� GL� ELGDQJ� SHQJHQGDOLDQ� SHUXEDKDQ�
LNOLP�� \DLWX� GL� ELGDQJ� SHQ\HOHQJJDUDDQ�PLWLJDVL��
DGDSWDVL�� SHQXUXQDQ� HPLVL� JDV� UXPDK� NDFD��
SHQXUXQDQ� GDQ� SHQJKDSXVDQ� EDKDQ� SHUXVDN�
R]RQ�� PRELOLVDVL� VXPEHU� GD\D�� LQYHQWDULVDVL� JDV�
UXPDK�NDFD��PRQLWRULQJ��SHODSRUDQ�GDQ�YHULILNDVL�
SHUXEDKDQ� LNOLP� VHUWD� SHQJHQGDOLDQ� NHEDNDUDQ�
KXWDQ�GDQ�ODKDQ�

%HEHUDSD� LVX� \DQJ� SHUOX� GLSHUMHODV� GDQ�
GLDUDKNDQ� WHUXWDPD� ROHK� 'LUMHQ� 33,� WHUNDLW�
SHQ\HOHQJJDUDDQ�NHJLDWDQ�5(''��DGDODK��

x 5HJLVWUL�\DQJ�EHUKXEXQJDQ�GHQJDQ��SHQFDWDWDQ��
MXPODK�SHQXUXQDQ�HPLVL�\DQJ�GLKDVLONDQ�GDUL�
NHJLDWDQ� 5(''� WHUPDVXN� LQVWLWXVL� GDQ�
PHNDQLVPHQ\D� GDUL� WLQJNDW� WDSDN� VDPSDL�
WLQJNDW�QDVLRQDO

x +DN� DWDV� NDUERQ�� MXPODK� HPLVL� \DQJ� ELVD�
GLSHUMXDO� EHOLNDQ� SDGD� EHUEDJDL� EHQWXN�
LPSOHPHQWDVL�5(''�

x 0HNDQLVPH� SHQGDQDDQ� GDQ� SHPEDJLDQ�
PDQIDDW

x $UDKDQ�WLQGDN�ODQMXW�SHQ\HOHQJJDUDQ�5(''��
VHKXEXQJDQ� GHQJDQ� EHUODNXQ\D� 8QGDQJ�
8QGDQJ��88��1RPRU����WDKXQ������WHQWDQJ�
NHZHQDQJDQ� VHNWRU� NHKXWDQDQ� \DQJ� GLXEDK�
GDUL�WLQJNDW�NDEXSDWHQ�NRWD�NH�WLQJNDW�SURYLQVL�

x 0HNDQLVPH� VDIHJXDUGV�� \DLWX� EDJDLPDQD�
SHQ\HOHQJJDUD� 5(''�� KDUXV�PHODNVDQDNDQ�
VDIHJXDUGV�\DQJ�EHUKXEXQJDQ�GHQJDQ�SHQJDPDQ�
PDV\DUDNDW�GDQ�NHUDJDPDQ�MHQLV�

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����'HVHPEHU��������������



���

��� 3HUDWXUDQ� 'LUHNWRUDW� -HQGHUDO� 3+.$�
1RPRU�3���,9�6HW������WHQWDQJ�7DWD�&DUD�
3HUPRKRQDQ� GDQ� 3HQLODLDQ� 5HJLVWUDVL�
VHUWD� 3HQ\HOHQJJDUDDQ� '$� 5(''�� GL�
+XWDQ�.RQVHUYDVL

6HEHOXP� GLEHQWXNQ\D� ./+.�� IXQJVL�
SHQJHQGDOLDQ�SHUXEDKDQ�LNOLP�GLODNVDQDNDQ�ROHK�
PDVLQJ�PDVLQJ� HVHORQ� ,� WHNQLV� WHUPDVXN�
'LUHNWRUDW� -HQGHUDO� 3+.$� \DQJ� PHPEDZDKL�
NDZDVDQ� NRQVHUYDVL��'DUL� KDVLO� SHODNVDQDDQ�'$�
5(''� GL� EHEHUDSD� NDZDVDQ� 7DPDQ� 1DVLRQDO��
'LUMHQ� 3+.$� EHULQLVLDWLI � PHQJHOXDUNDQ�
3HUGLUMHQ� 1RPRU� 3���,9�6HW������ WDQJJDO� ���

,PSOHPHQWDVL�.HJLDWDQ�5(''��SDGD�.DZDVDQ�.RQVHUYDVL�GL�,QGRQHVLD
$UL�:LERZR

2NWREHU�������\DQJ�EHULVL����SDVDO��VHEDJDL�DFXDQ�
EDJL� SHPUDNDUVD�� PLWUD� GDQ� SHPHULQWDK� GDODP�
SHQJDMXDQ� UHJLVWUDVL� GDQ� SHQ\HOHQJJDUDDQ� '$�
5(''�� GL� NDZDVDQ� NRQVHUYDVL�� � /RNDVL� '$�
5(''�� PHOLSXWL� 6XDND� 0DUJDVDWZD�� 7DPDQ�
1DVLRQDO��7DPDQ�:LVDWD�$ODP�GDQ�7DPDQ�%XUX�� �
5HJLVWUDVL�ROHK�SHPUDNDUVD�PHODOXL�SHUPRKRQDQ�
NHSDGD� 'LUHNWXU� -HQGHUDO� GHQJDQ� WHPEXVDQ�
NHSDGD�.HWXD�.HORPSRN�.HUMD�3HUXEDKDQ�,NOLP�
�3RNMD�3,��GDQ�'LWMHQ�3ODQRORJL���

8QWXN�PHQLODL� SHUV\DUDWDQ�'$�5(''��GL�
NDZDVDQ�NRQVHUYDVL��WHODK�GLVXVXQ�PDWULNV�VHEDJDL�
EHULNXW�

7DEHO���G0DWULNV�WDWD�FDUD�SHQLODLDQ�SHUPRKRQDQ�UHJLVWUDVL�'$�5(''��GL�NDZDVDQ�NRQVHUYDVL
7DEOH���G 0DWUL[�RI �HYDOXDWLRQ�SURFHGXUHV�IRU�UHJLVWUDWLRQ�RI �'$�5(''�LQ�FRQVHUYDWLRQ�DUHD

1DPD�3HQLODL��� 7DQJJDO�

,QVWDQVL� �

.HWHUDQJDQ��5HPDUN������ �JDJDO��IDLO����� �VDQJDW�EXUXN��YHU\�EDG����� �EXUXN��EDG����� �VHGDQJ�FXNXS�PRGHUDWH����� �EDLN��JRRG����� �VDQJDW�EDLN��H[FHOOHQW�
+DVLO�SHQLODLDQ��������SHUPRKRQDQ�GLNHPEDOLNDQ�XQWXN�GLSHUEDLNL��DSSOLFDWLRQ�UHWXUQHG�IRU�LPSURYHPHQW��
!������SHUPRKRQDQ�ELVD�GLSHURVHV�VHODQMXWQ\D��DSSOLFDWLRQ�SURFHHG�

6XPEHU��6RXUFH���3HUGLUMHQ�1RPRU�3���,9�6HW�����

�

-XGXO��7LWOH��
&HN�/LVW�
�&KHFN�OLVW��

1LODL�
�3RLQWV��

$PEDQJ�%DWDV��
�7UHVKROG��

$P�EDQJ�EDWDV�
WHUFDSDL�\D�WLGDN�

�7UHVKROG�JDLQHG�\HV�QR��
+DODPDQ�-XGXO� � � � �

+DODPDQ�GHSDQ�/HPEDU�SHQJHVDKDQ�5LQJNDVDQ� $GD�WLGDN� � � �
$VSHN�,����3HQGDKXOXDQ������ � � ��� <D�WLGDN�
����� /DWDU�%HODNDQJ����� � � � �
�����0DNVXG�GDQ�7XMXDQ����� � � � �
����� /RNDVL�'$�5(''������ � � � �

$VSHN�����,VL�3URSRVDO�3HUPRKRQDQ������ � � ��� <D�WLGDN�
����� 6WDWXV�ORNDVL�'$�5(''������� � � �� <D�WLGDN�
��������3HWD�/RNDVL�3HODNVDQDDQ�'$����� � � � �
��������6.�0HQKXW�WHQWDQJ�SHQXQMXNNDQ�GDQ�SHQHWDSDQ�NDZDVDQ �KXWDQ����� � � � �
����� 5DQFDQJDQ�NHUMDVDPD�GDQ�SHUNLUDDQ�ELD\D������ � � �� <D�WLGDN�
��������5DQFDQJDQ�NHUMDVDPD����� � � � �
��������3HUNLUDDQ�ELD\D����� � � � �
����� 5DQFDQJDQ�NHJLDWDQ�GDQ�PHWRGRORJL������ � � �� <D�WLGDN�
��������5DQFDQJDQ�NHJLDWDQ����� � � � �
��������0HWRGRORJL����� � � � �
�����'DWD�GDQ�LQIRUPDVL������ � � ��� <D�WLGDN�
��������'DWD�SHUNLUDDQ�VWRN����� � � � �
��������'DWD�SHUNLUDDQ�VHUDSDQ����� � � � �
��������6NHQDULR�HPLVL��5(/�5/������ � � � �
����� 6XPEHU�GDQD�GDQ�PHNDQLVPH�LQVHQWLI����� � � � �� <D�WLGDN�
��������,QIRUPDVL�VXPEHU�GDQD����� � � � �
��������0HNDQLVPH�LQVHQWLI����� � � � �
�����.DMLDQ�0DQDMHPHQ�5HVLNR������ � � �� <D�WLGDN�
������� ,QIRUPDVL�MHQLV�GDQ�WLQJNDW�DQFDPDQ�GDQ�UHVLNR�WHUKDGDS�

GHIRUHVWDVL�GDQ�GHJUDGDVL�����
� � � �

��������0LWLJDVL�VHULNR����� � � � �
����� 5HQFDQD�NHEHUODQMXWDQ��VXVWDLQDELOLW\�� � � �� <D�WLGDN�
$VSHN�����$VSHN�0DQDMHPHQ������ � � �� <D�WLGDN�
������.HOHPEDJDDQ�7DWD�.HOROD������ � � �� �
��������5DQFDQJDQ�VWUXNWXU�RUJDQLVDVL�'$����� � � � �
��������.DMLDQ�SHUDQ�VHUWD�SDUD�SLKDN����� � � � �
������3HODSRUDQ� <D�WLGDN� � � �
/DPSLUDQ� � � �� <D�WLGDN�
'RNXPHQ�WHUNDLW��PLVDO�SHQDWDDQ�]RQDVL��GRNXPHQ�NHUMD �VDPD�GOO������ � � � �
1LODL�$NKLU�3HUPRKRQDQ������� <D�WLGDN� � ��� <D�WLGDN�



���

6HODQMXWQ\D�GHQJDQ�GLEHQWXNQ\D�./+.��GDQ�
EHUXEDKQ\D�QRPHQNODWXU�'LUMHQ�3+.$�PHQMDGL�
'LUHNWRUDW� -HQGHUDO� .RQVHUYDVL� 6XPEHU� 'D\D�
$ODP�GDQ�(NRVLVWHP��.6'$(���PDND�3HUGLUMHQ�
LQL�PHPHUOXNDQ�SHQ\HVXDLDQ� �\DQJ� MXJD� � WHUNDLW�
GHQJDQ� �WXSRNVL�'LUMHQ�33,�\DQJ�PHQDQJDQL�LVX�
SHUXEDKDQ�,NOLP��

��� 3HUDWXUDQ�3HUXQGDQJDQ�XQWXN�.HJLDWDQ�GL�
.DZDVDQ�.RQVHUYDVL

3HUPHQKXW� 1RPRU� 3�� ���0HQKXW�,,������
WHQWDQJ� SHQ\HOHQJJDUDDQ� NDUERQ� KXWDQ� PHQ\H�
EXWNDQ�NDZDVDQ�NRQVHUYDVL� DGDODK� OD\DN� �HOLJLEOH��
XQWXN� NHJLDWDQ� 5(''�� 'DODP� SHODNVDQDDQQ\D��
NHJLDWDQ�5(''�MXJD�PHOLEDWNDQ�PDV\DUDNDW��ROHK�
VHEDE�LWX�SHUOX�GLNHWDKXL�SHUDWXUDQ�SHUXQGDQJDQ�
\DQJ�EHUKXEXQJDQ�GHQJDQ�SHQJHORODDQ�NDZDVDQ�
NRQVHUYDVL�� GDQ� NHWHUOLEDWDQ� PDV\DUDNDW� GDODP�
NHJLDWDQ� GL� NDZDVDQ� NRQVHUYDVL�� %HUEDJDL�
SHUDWXUDQ� SHUXQGDQJDQ� \DQJ� WHODK� GLNHOXDUNDQ�
\DLWX�

x 88�1RPRU���7DKXQ������WHQWDQJ�.RQVHUYDVL�
6XPEHU�'D\D�$ODP�+D\DWL�GDQ�HNRVLVWHPQ\D��

x 88�1RPRU����7DKXQ������WHQWDQJ�.HKXWDQDQ�
PHQJJDQWL� 88� 3RNRN� .HKXWDQDQ� 1RPRU� ��
7DKXQ�������

x 88�1RPRU���7DKXQ������WHQWDQJ�3HQJHVDKDQ�
.RQYHQVL� 3%%� PHQJHQDL� .HDQHNDUDJDPDQ�
+D\DWL��

x 88� 3HQJHORODDQ� /LQJNXQJDQ�+LGXS�1RPRU�
���7DKXQ������

x 3HUDWXUDQ�3HPHULQWDK��33��1RPRU����7DKXQ�
����� WHQWDQJ� .DZDVDQ� 6XDND� $ODP� GDQ�
.DZDVDQ�3HOHVWDULDQ�$ODP�

x 3HUPHQKXW� 1RPRU� 3����0HQKXW�,,������
WHQWDQJ� .RODERUDVL� 3HQJHORODDQ� .DZDVDQ�
6XDND�$ODP�GDQ�.DZDVDQ�3HOHVWDULDQ�$ODP�

x 3HUPHQKXW� 1RPRU�� 3����0HQKXW�,,������
WHQWDQJ�3DQGXDQ�=RQDVL�7DPDQ�1DVLRQDO�
'L� ,QGRQHVLD� WHUGDSDW� ���� NDZDVDQ� NRQ�

VHUYDVL��WHUPDVXN����WDPDQ�QDVLRQDO��\DQJ�VHFDUD�
NHVHOXUXKDQ� PHQFDNXS� ����� MXWD� KHNWDU��
.HELMDNDQ�NRQVHUYDVL�GL�,QGRQHVLD�SDGD�GDVDUQ\D�
FHQGHUXQJ� NXUDQJ� PHOLEDWNDQ� PDV\DUDNDW� GDQ�
WLGDN� PHQJLMLQNDQ� DGDQ\D� DNWLYLWDV� PDQXVLD� GL�
GDODPQ\D�� �.RQVHUYDVL�ROHK�EDQ\DN�SLKDN�GLOLKDW�
VHEDJDL� KDPEDWDQ� WHUKDGDS� SHPEDQJXQDQ�

VHKLQJJD� NXUDQJ� GLGXNXQJ�� $NLEDWQ\D�� XSD\D�
NRQVHUYDVL�VXOLW�GLZXMXGNDQ��VHPHQWDUD�GL�GDODP�
GDQ� VHNLWDU� 71� VXGDK� WHUODQMXU� DGD� PDV\DUDNDW�
\DQJ�KLGXS�GDQ�PHQJJDQWXQJNDQ�KLGXS�PHUHND�
GDUL� NDZDVDQ� WHUVHEXW� �0XO\DQD� HW� DO��� ������� �
0HQMDZDE� WDQWDQJDQ� LWX�� .HPHQWHULDQ� .HKX�
WDQDQ� PHQJHOXDUNDQ� 3HUPHQKXW� 1RPRU� 3�����
0HQKXW�,,������WHQWDQJ�.RODERUDVL�3HQJHORODDQ�
.DZDVDQ� 6XDND� $ODP� GDQ�.DZDVDQ� 3HOHVWDULDQ�
$ODP�\DQJ�PHPXQJNLQNDQ�NHWHUOLEDWDQ�SLKDN�ODLQ�
GDODP�SHQJHORODDQ� NDZDVDQ� NRQVHUYDVL�� NKXVXV�
Q\D�GDODP�71��-XJD�3HUDWXUDQ�0HQWHUL�.HKXWDQDQ�
1RPRU�3����0HQKXW�,,������WHQWDQJ�3HGRPDQ�
=RQDVL� 7DPDQ� 1DVLRQDO� \DQJ� PHPXQJNLQNDQ�
SHQDWDDQ�UXDQJ��]RQDVL��71��WHUPDVXN�SHQHWDSDQ�
UXDQJ� DWDX� ]RQD� NKXVXV� XQWXN�PDV\DUDNDW� \DQJ�
EHUDGD�GL�GDODP�71��

=RQD� NKXVXV� GLDUWLNDQ� VHEDJDL� ]RQD� XQWXN�
PHQJDNRPRGDVL�NHORPSRN�PDV\DUDNDW�\DQJ�WHODK�
WLQJJDO� GL� NDZDVDQ� WDPDQ� QDVLRQDO� VHEHOXP�
GLWHWDSNDQ� GDQ� DWDX� PHQJDNRPRGDVL� VDUDQD��
SUDVDUDQD�� VHSHUWL� WHOHNRPXQLNDVL�� WUDQVSRUWDVL��
GDQ�OLVWULN��)DNWD�GL�ODSDQJDQ�PHQXQMXNNDQ�EDKZD�
NRQGLVL�ZLOD\DK�SRWHQVLDO� ]RQD� NKXVXV�EHUEHGD�
EHGD�GL�VHWLDS�WDPDQ�QDVLRQDO��.DUHQD�LWX��EDWDVDQ�
]RQD� NKXVXV� GDQ� NULWHULD� SHQHWDSDQQ\D�
VHKDUXVQ\D� EHUDJDP�� VHVXDL� GHQJDQ� NRQGLVL�
VHWHPSDW� GDQ� NHVHSDNDWDQ� SDUD� SLKDN�� =RQD�
NKXVXV� GLKDUDSNDQ� PHQMDGL� VDUDQD� PHQJDWDVL�
NRQIOLN�DQWDUD�PDV\DUDNDW�GHQJDQ�WDPDQ�QDVLRQDO��
=RQD� NKXVXV� LQL� PHQDZDUNDQ� UXDQJ� QHJRVLDVL�
\DQJ� KDVLOQ\D� GLKDUDSNDQ� EHUXSD� NHVHSDNDWDQ�
PHQJHQDL�SHQJHORODDQ�EHUVDPD�

%��$VSHN�0HWRGRORJL�GDQ�4BGFHVBSET� GDODP� �
,PSOHPHQWDVL��5(''�

5(''�� VHEDJDL� PHNDQLVPH� JOREDO� KDUXV�
PHPHQXKL� DVSHN� PHWRGRORJL� \DQJ� GLVHSDNDWL��
.HJLDWDQ� � 5(''�� KDUXV� PHQHUDSNDQ� SULQVLS�
059� \DLWX� GDSDW� GXNXU�� GLODSRUNDQ� GDQ�
GLYHULILNDVL�� � 3ULQVLS� PHWRGRORJL� \DQJ� PHQMDGL�
DFXDQ�GLGDVDUNDQ�NHSDGD� ,3&&�*XLGHOLQH� �,3&&��
�������%HEHUDSD�PHWRGRORJL�\DQJ�GDSDW�GLDFX�MXJD�
WHODK� GLNHPEDQJNDQ� ROHK� EHEHUDSD� VWDQGDUG�
VXNDUHOD� VHSHUWL� 9HULILHG� &DUERQ� 6WDQGDUG� �9&6��
�������&OLPDWH��&RPPXQLW\�%LRORJ\�6WDQGDUG��&&%$��
������GDQ�3ODQ�9LYR��3ODQ�9LYR�������� MXJD�-RLQW�
&UHGLWLQJ� 0HFKDQLVP� �-&0�� �0DWVXPRWR�� �������

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����'HVHPEHU��������������
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3HUV\DUDWDQ� PHWRGRORJL� XQWXN� 5(''�� PHQ�
FDNXS�

x &DNXSDQ� NHJLDWDQ�� \DQJ� PHPHQXKL� V\DUDW�
�HOLJLEOH�� GLEDZDK� 5(''��� \DQJ� PHQFDNXS�
SHQJXUDQJDQ� HPLVL� GDUL� SHQFHJDKDQ�GHIRUHV�
WDVL�� GHJUDGDVL� KXWDQ�� SHUDQ� NRQVHUYDVL��
SHQJHORODDQ� KXWDQ� OHVWDUL� GDQ� SHQLQJNDWDQ�
FDGDQJDQ�NDUERQ�KXWDQ��

x %DWDV� .HJLDWDQ� 5(''��� 5(''�� DGDODK�
NHJLDWDQ� GHQJDQ� FDNXSDQ� QDVLRQDO� WHWDSL�
GLLPSOHPHQWDVLNDQ� GL� WLQJNDW� VXE�QDVLRQDO�� �
'HQJDQ�GHPLNLDQ�NHJLDWDQ�5(''��PHPLOLNL�
EDWDV�EDWDV�\DQJ� MHODV�PLVDOQ\D�XQWXN� WLQJNDW�
SURYLQVL�� NDEXSDWHQ�� DWDX� PDQDMHPHQ� XQLW�
EDKNDQ�SXODX�

x -HQLV� VXPEHU� NDUERQ� �&DUERQ� 3RRO�� GDQ� -HQLV�
*5.�� \DQJ�PHQJDFX� NHSDGD� ,3&&�*XLGHOLQH�
�,3&&��������

x 7LQJNDW� HPLVL� UHIHUHQVL� �5HIHUHQFH� (PLVVLRQ�
/HYHO�5(/��� \DLWX� HVWLPDVL� MXPODK� HPLVL� JDV�
UXPDK�NDFD�GL�ZLOD\DK�NHJLDWDQ�5(''��\DQJ�
GLKLWXQJ�DSDELOD�WLGDN�DGD�NHJLDWDQ�5(''����

x 3ULQVLS�SHQDPEDKDQ��$GGLWLRQDOLW\���\DQJ�KDUXV�
PHQXQMXNNDQ� EDKZD� NHJLDWDQ� PHQJKDVLONDQ�
SHQXUXQDQ�HPLVL�\DQJ�WLGDN�DNDQ�WHUMDGL�DSDELOD�
NHJLDWDQ�5(''��WLGDN�GLODNVDQDNDQ���

x (VWLPDVL� HPLVL� GDUL� NHJLDWDQ� 5(''��� \DQJ�
GDVDUQ\D� PHQJJXQDNDQ� GDWD� KDVLO� SHQJ�
LQGHUDDQ� MDXK� �UHPRWH� VHQVLQJ�� GDSDW� PHQJDFX�
NHSDGD�*2)*2/'��*2)*2/'��������GDQ�
GDWD� KDVLO� SHQJXNXUDQ� ODSDQJDQ�� � (VWLPDVL�
HPLVL� GLODNXNDQ� XQWXN� PHQJKLWXQJ� HPLVL�
EDVHOLQH�VHUWD�HPLVL�GDUL�KDVLO�NHJLDWDQ�5(''��
VHODPD�MDQJND�ZDNWX�NHJLDWDQ�

x .HERFRUDQ� (PLVL� �'LVSODFHPHQW�OHDNDJH�� \DLWX�
HPLVL� \DQJ� WHUMDGL� GL� ZLOD\DK� VHNLWDU� DNLEDW�
NHJLDWDQ�5(''���9&6��������PHQV\DUDWNDQ�
QLODL�VHNLWDU�����VHEDJDL�FDGDQJDQ��EXIIHU��

x 3HULRGH� NHJLDWDQ� 5(''��� GHQJDQ� PLQLPDO�
MDQJND�ZDNWX����WDKXQ�GDQ�PDNVLPDO�����WDKXQ�
�9&6�� ������� 8QWXN� NHJLDWDQ� '$� 5(''��
GHQJDQ�MDQJND�ZDNWX�����WDKXQ��PDND�NHJLDWDQ�
'$� 5(''�� WHUVHEXW� WHUPDVXN� VHEDJDL�
NHJLDWDQ� SHPEHODMDUDQ� 5(''�� �61,� ������
������

'L� WLQJNDW� JOREDO� DUDKDQ� XPXP� GDODP�

SHODNVDQDDQ� 5(''�� WHUNDLW� SHQJDPDQ�
�VDIHJXDUGV��GLDPDQDWNDQ�GDUL�NHSXWXVDQ�3HUMDQMLDQ�
&DQFXQ�&23����� \DQJ� GL� ,QGRQHVLD� GLNHP�
EDQJNDQ� NHGDODP� 6,6� �6LVWHP� ,QIRUPDVL�
6DIHJXDUGV�� �3XVWDQOLQJ�� ������� GHQJDQ� WXMXK�
SULQVLS�XWDPD�VDIHJXDUGV���\DLWX��

x 3ULQVLS����.HJLDWDQ�5(''��KDUXV�PHQJLNXWL�
SHUDWXUDQ� SHPHULQWDK� GDQ� NRQYHQVL��
SHUVHWXMXDQ� LQWHUQDVLRQDO� \DQJ� GLUDWLILNDVL�
VHFDUD� QDVLRQDO� GDQ� KDUXV� NRQVLVWHQ� GHQJDQ�
WXMXDQ�SURJUDP�NHKXWDQDQ�QDVLRQDO��

x 3ULQVLS� ��� .HJLDWDQ� 5(''�� KDUXV� EHU�
NRQWULEXVL� SDGD� WDWD� NHOROD� KXWDQ� \DQJ�
WUDQVSDUDQ� GDQ� HIHNWLI�� GHQJDQ� PHQJLNXWL�
SULQVLS�NHGDXODWDQ�QDVLRQDO�

x 3ULQVLS� ��� .HJLDWDQ� 5(''�� KDUXV� PHQJ�
KRUPDWL� KDN�KDN� PDV\DUDNDW� DGDW� GDQ�
PDV\DUDNDW� ORNDO� PHODOXL� DNVL� \DQJ� VHVXDL�
GHQJDQ�VNDOD�GDQ�NRQWHNV�LPSOHPHQWDVLQ\D�

x 3ULQVLS� ��� .HJLDWDQ� 5(''�� KDUXV� VHFDUD�
SURDNWLI �GDQ�WUDQVSDUDQ�PHQJLGHQWLILNDVL�SDUD�
SLKDN� \DQJ� UHOHYDQ� GDQ� PHOLEDWNDQ� PHUHND�
GDODP� SURVHV� SHUHQFDQDDQ� GDQ� SHPDQWDXDQ�
Q\D�

x 3ULQVLS����.HJLDWDQ�5(''��KDUXV�PHQJHP�
EDQJNDQ� VWUDWHJL� HIHNWLI � XQWXN� PHPSHU�
WDKDQNDQ�� PHQMDJD�� GDQ� PHQJHPEDOLNDQ�
NHDQHNDUDJDPDQ� KD\DWL� GDQ� MDVD� HNRVLVWHP�
XQWXN�PDQIDDW�VRVLDO�GDQ�OLQJNXQJDQ�

x 3ULQVLS� ��� .HJLDWDQ� 5(''�� KDUXV� PHQJX�
UDQJL� UHVLNR� EDOLN� PHODOXL� FDUD� \DQJ� VHVXDL�
GHQJDQ�VNDOD�GDQ�NRQWHNV��GHQJDQ�SHQHNDQDQ�
SDGD� WLQGDNDQ� VXE�QDVLRQDO� GDQ� LQLVLDWLI �
NHELMDNDQ�WLQJNDW�QDVLRQDO�

x 3ULQVLS�����0RQLWRULQJ�GDQ�SHQJXUDQJDQ�HPLVL�
GDUL�SHUSLQGDKDQ�PHUXSDNDQ�WDQJJXQJ�MDZDE�
VXE�QDVLRQDO��.3+��NDEXSDWHQ��SURYLQVL��GDQ�
SHPHULQWDK�QDVLRQDO��PDND�NHJLDWDQ�5(''��
KDUXV� PHQFDNXS� VWUDWHJL� XQWXN� PHQJXUDQJL�
SHUSLQGDKDQ� HPLVL� GDQ� PHQGXNXQJ� SHPDQ�
WDXDQ�VXE�QDVLRQDO�GDQ�QDVLRQDO�

6DIHJXDUG� PHUXSDNDQ� LQVWUXPHQ� SHUOLQ�
GXQJDQ�\DQJ�GLPDNVXGNDQ�XQWXN�PHQFHJDK�DWDX�
PHPLQLPDONDQ� WHUMDGLQ\D� GDPSDN� QHJDWLI � GDUL�
DGDQ\D� VXDWX� NHELMDNDQ�� 7HUPDVXN� GL� GDODPQ\D�
DGDODK� SHUOLQGXQJDQ� DWDV� KDN� SDUD� SLKDN� \DQJ�

,PSOHPHQWDVL�.HJLDWDQ�5(''��SDGD�.DZDVDQ�.RQVHUYDVL�GL�,QGRQHVLD
$UL�:LERZR



���

WHUNHQD�GDPSDN�GDUL�DGDQ\D�SURVHV�SHPEDQJXQDQ�
DWDX� \DQJ� PXQJNLQ� WHUSLQJJLUNDQ� ROHK� DGDQ\D�
SURVHV� WHUVHEXW��'DODP� NRQWHNV� 5(''��� VRFLDO�
DQG� HQYLURQPHQWDO� VDIHJXDUG� GLPDNVXGNDQ� XQWXN�
PHPLQLPDONDQ� GDPSDN� UHVLNR� GDUL� NHJLDWDQ�
5(''�� VHUWD� PHQJRSWLPDONDQ� DGDQ\D� NHXQ�
WXQJDQ�WDPEDKDQ�

&���.HJLDWDQ�5(''��GL�.DZDVDQ�.RQVHUYDVL

����'$�5(''��GL�71�0HUX�%HWLUL

'$� 5(''�� \DQJ� GLODNVDQDNDQ� GL� 7DPDQ�
1DVLRQDO�0HUX�%HWLUL��710%���-DZD�7LPXU�DGDODK�
NHUMD� VDPD� DQWDUD� 'LWMHQ� 3+.$� �PHODOXL� %DODL�
710%��� %DGDQ� 3HQHOLWLDQ� GDQ� 3HQJHPEDQJDQ�
.HKXWDQDQ��PHODOXL�3XVOLWEDQJ�6RVLDO��(NRQRPL��
.HELMDNDQ� GDQ� 3HUXEDKDQ� ,NOLP�� GDQ� ,772�
GHQJDQ� GXNXQJDQ� SHQGDQDDQ� GDUL� SHUXVDKDDQ�
6HYHQ� DQG� L� +ROGLQJV� &RPSDQ\�� '$� 5(''�� GL�
710%�PHZDNLOL�NHJLDWDQ�'$�GL�XQLW�PDQDMHPHQ�
NDZDVDQ� NRQVHUYDVL� GHQJDQ� HNRVLVWHP� WDQDK�
PLQHUDO� GLGRPLQDVL� ROHK�KXMDQ� WURSLN� �:LERZR��
��������710%�GLWHWDSNDQ�PHQMDGL�WDPDQ�QDVLRQDO�
NDUHQD�PHPLOLNL�NHND\DDQ�NHDQHNDUDJDPQ�KD\DWL�
GDQ�PHUXSDNDQ�KDELWDW�WHUDNKLU�GDUL�KDULPDX�MDZD��
\DQJ�NHPXQJNLQDQ�WHODK�SXQDK��

.HJLDWDQ�'$�5(''�\DQJ�WHODK�GLODNVDQDNDQ�
VHODPD���WDKXQ������²������GLIRNXVNDQ�SDGD�GXD�
NRPSRQHQ� XWDPD�� \DLWX� NRPSRQHQ� PHDVXUDEOH��
UHSRUWDEOH�GDQ�YHULILDEOH��059��GDODP�SHPDQWDXDQ�
NDUERQ�KXWDQ�VHUWD�NRPSRQHQ�SHOLEDWDQ�PDV\D�
UDNDW� PDV\DUDNDW�� .RPSRQHQ� 059� GDODP�
SHPDQWDXDQ� NDUERQ� WHUPDVXN� NHJLDWDQ� SHQJ�
KLWXQJDQ� NDUERQPHODOXL� SHPEXDWDQ� SHWDN� XNXU�
SHUPDQHQ��383���SHUKLWXQJDQ�EDVHOLQH�DWDX�UHIHUHQFH�
OHYHO�� VHUWD�SHQHUDSDQ�PHWRGRORJL�5(''��\DQJ�
PHQJDFX� NHSDGD� YROXQWDU\� VWDQGDUG� �9&6���
.HJLDWDQ� WHUNDLW� PDV\DUDNDW� GLODNXNDQ� PHODOXL�
VRVLDOLVDVL�� SHQ\XOXKDQ�� SHODWLKDQ�� ELPELQJDQ�
WHNQLV� GDQ� EDQWXDQ� ODLQQ\DGHQJDQ� PHOLEDWNDQ�
/60�ORNDO��

+DVLO� NHJLDWDQ� WHODK� GLGDSDWNDQ� LQIRUPDVL�
PHQJHQDL�NDUERQ�VWRN�GL�NDZDVDQ�NRQVHUYDVL\DQJ�
UHODWLI � WLQJJL� \DLWX����� WRQ�&�KD�GL� ]RQD� ULPED�
�3UDPXGLWD� HW� DO��� ������ VHUWD� WLQJNDW� VHMDUDK�
GHIRUHVWDVL� \DQJ� UHQGDK� \DLWX� ��� KD� SHU� WDKXQ�
�&HULQGR� DQG� &&&35'�� ������� VHKLQJJD�
DGGLWLRQDOLW\�XQWXN�NHJLDWDQ�5(''��MXJD�UHQGDK�� �

'LSHUOXNDQ�PHNDQLVPH�LQVHQWLI �\DQJ�PHQGXNXQJ�
NHOHVWDULDQ� NDZDVDQ� KXWDQ� GHQJDQ� VWRN� NDUERQ�
WLQJJL� GDQ� WLQJNDW� VHMDUDK� GHIRUHVWDVL� UHQGDK�
VHKLQJJD� NHOHVWDULDQ� KXWDQ� WHWDS� WHUMDJD� WDQSD�
KDUXV� PHQJDQGDONDQ� LQVHQWLI � 5(''� VHEDJDL�
PHNDQLVPH�JOREDO�

0DV\DUDNDW�GL�VHNLWDU�710%�GDSDW�PHQMDGL�
NRQWULEXWRU� WHUKDGDS� NHEHUKDVLODQ� SURJUDP�
5(''�GDQ�NHOHVWDULDQ�KXWDQ��WHWDSL�MXJD�PHQMDGL�
DQFDPDQ� WHUKDGDS� NHOHVWDULDQ� KXWDQ� PHODOXL�
DNWLYLWDV� SHPEDODNDQ� OLDU� GDQ� SHUDPEDKDQ�� �
'LSHUOXNDQ� IDVLOLWDVL� WHUKDGDS� PDV\DUDNDW� DJDU�
GDSDW� EHUSDUWLVLSDVL� GDODP�SHQJHORODDQ� NDZDVDQ�
NRQVHUYDVL�PHODOXL�VNHPD�DJURIRUHVWUL�GL�NDZDVDQ�
]RQD�NKXVXV��]RQD�UHKDELOLWDVL��GDQ�IDVLOLWDVL�ODLQ�
XQWXN� SHQLQJNDWDQ� NHVHMDKWHUDDQ� PDV\DUDNDW�
VHNLWDU�KXWDQ��.HJLDWDQ�'$�5(''��WHODK�PHP�
IDVLOLWDVL� NHJLDWDQ� EXGL� GD\D� MDPXU� WLUDP� XQWXN�
PDV\DUDNDW� VHNLWDU� KXWDQ� \DQJ� PHPSXQ\DL�
SURVSHN�EDLN�XQWXN�GLNHPEDQJNDQ��7LP�7DPDQ�
1DVLRQDO�0HUX�%HWLUL���������

����'$�5(''�GL�71�6HEDQJDX

3URJUDP�5(''�GL�71�6HEDQJDX��.DOLPDQ�
WDQ�7HQJDK�LQL�GLEHUL�MXGXO��5HZHWWLQJ�RI �7URSLFDO�3HDW�
6ZDPS�)RUHVW�LQ�6HEDQJDX�1DWLRQDO�3DUN��3HODNVDQD�
.HJLDWDQ�5(''��\DLWX�%DODL�71�6HEDQJDX�GDQ�
::)�,QGRQHVLD��\DQJ�GLGDVDUNDQ�SDGD�SURJUDP�
NHUMD�VDPD�MDVD�OLQJNXQJDQ�GL�71�6HEDQJDX�DQWDUD�
'LUHNWRUDW�3HPDQIDDWDQ�-DVD�/LQJNXQJDQ�.DZD�
VDQ�.RQVHUYDVL�GDQ�+XWDQ�/LQGXQJ��3-/.�+/��
GDQ�::)�,QGRQHVLD�� �/RNDVL�NHJLDWDQ�EHUDGD�GL�
71�6HEDQJDX��GHQJDQ�OXDV�DUHDO��������KD��7DPDQ�
1DVLRQDO� 6HEDQJDX�PHPLOLNL� OXDVDQ� ��������KD��
PHUXSDNDQ�KDELWDW�WHUWLQJJL�XQWXN�RUDQJ�XWDQ�GL�
,QGRQHVLD� \DQJ�PHQFDSDL� ������RUDQJ�XWDQ�GDQ�
HNRVLVWHP�JDPEXW�GHQJDQ�NHGDODPDQ�DQWDUD������
PHWHU��:DUWD��������

.HJLDWDQ�'$�5(''�� GL� ODNVDQDNDQ� VHMDN�
WDKXQ� ����� GL� NDZDVDQ� NRQVHUYDVL� JDPEXW� 71�
6HEDQJDX� GLODNXNDQ� PHODOXL� SHQGHNDWDQ� SHP�
EDVDKDQ� �UHZHWWLQJ�� JDPEXW�� 0HWRGRORJL� \DQJ�
GLWHUDSNDQ�PHQJDFX�NHSDGD�PHWRGRORJL�9&6�GDQ�
&&%6� �::)� ,QGRQHVLD�� ������� .HJLDWDQ� \DQJ�
GLODNXNDQ� SDGD� OXDV� NDZDVDQ� ������� KD� DNDQ�
PHQJKDVLONDQ�SHUNLUDDQ�SHQXUXQDQ�HPLVL�VHEHVDU�
��������WRQ�&2��H�VHODPD����WDKXQ���.HJLDWDQ�LQL�
WHODK�GLYDOLGDVL�ROHK�9&6�GDQ�PHQFDSDL�WLQJNDW�JROG�

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����'HVHPEHU��������������



���

XQWXN�VWDQGDUG�&&%6��789�68'�6RXWK�$VLD�/WG���
�������(VWLPDVL�SHQXUXQDQ�HPLVL�LQL�PHQXQMXNNDQ�
EDKZD�NDZDVDQ�JDPEXW�GHQJDQ� VXPEHU�NDUERQ�
EHUDGD� SDGD� WDQDK� JDPEXW� PHQMDGL� SRWHQVLDO�
XQWXN�LPSOHPHQWDVL�NHJLDWDQ�5(''����

3URJUDP� 5(''�� VDQJDW� PHQGXNXQJ�
NHOHVWDULDQ� HNRVLVWHP� JDPEXW� GL� 71� 6HEDQJDX��
NDUHQD�EHVDUQ\D�DQFDPDQ�\DQJ�GLVHEDENDQ�ROHK�
SHPEXDWDQ� NDQDO�NDQDO� LOHJDO�� NHEDNDUDQ��
SHUDPEDKDQ�� LOOHJDO� ORJJLQJ�� SHUEXUXDQ� VDWZD� GDQ�
SHUXEDKDQ� SHQJJXQDDQ� GDQ� VWDWXV� ODKDQ�� 'DUL�
KDVLO� SHODNVDQDDQ� NHJLDWDQ� '$� 5(''� GL� 71�
6HEDQJDX� PHPEHULNDQ� SHPEHODMDUDQ� \DLWX� ����
ODKDQ�JDPEXW�PHUXSDNDQ�VXPEHU�NHKLGXSDQ������
NHOHVWDULDQ�WDPDQ�QDVLRQDO�SHUOX�GLMDJD�GLDQWDUD�
Q\D�GHQJDQ�XSD\D�UHZHWWLQJ�GDQ�WLQGDNDQ�ODLQQ\D��
���� SHQWLQJQ\D� PHODNXNDQ� LQWHJUDVL� NDZDVDQ�
JDPEXW� SDGD� ODQVNDS� EHVDU� SHPEHODMDUDQ� ����
SHPDQIDDWDQ� GDQ� SHQJHORODDQ� ODKDQ� GDSDW�
GLRSWLPDONDQ� GHQJDQ� FDUD�FDUD� \DQJ� OHVWDUL� GDQ�
����� SHUOXQ\D� PHPRELOLVDVL� VXPEHU�VXPEHU�
SHQGDQDDQ��:DUWD��������

����'$�5(''�GL�71�%HUEDN

.HJLDWDQ�'$�5(''� GL� 71�%HUEDN� GLEHUL�
MXGXO�� %HUEDN� &DUERQ� 9DOXH� ,QLWLDWLYH� 3URMHFW��
.HJLDWDQ�'$�5(''�LQL�GLPXODL�VHMDN�7DKXQ������
GHQJDQ� GLODNXNDQQ\D� SHQDQGDWDQJDQDQ� 1RWD�
.HVHSDKDPDQ� DQWDUD� 'LUMHQ� 3+.$� GHQJDQ�
=RRORORJLFDO� 6RFLHW\� RI � /RQGRQ� �=6/��� GDQ�
SHQDQGDWDQJDQDQ� 0R8� DQWDUD� 71� %HUEDN� GDQ�
=6/� WHQWDQJ� 3HODNVDQDDQ� SHUVLDSDQ� SURJUDP�
5(''��� =RRORORJLFDO� 6RFLHW\� RI � /RQGRQ� DGDODK�
OHPEDJD�\DQJ�PHPUDNDUVDL�NHJLDWDQ�5(''�GL�71�
%HUEDN�

71�%HUEDN�PHPLOLNL�NHND\DDQ�GDQ�NHXQLNDQ�
NHDQHNDUDJDPDQ� KD\DWL� \DQJ� WLQJJL� WHUPDVXN�
KDULPDX�VXPDWHUD�GDQ�MHQLV�MHQLV�EXUXQJ�PLJUDQ�
GDQ�HQGHPLN��.DZDVDQ�LQL�PHUXSDNDQ�SHUZDNLODQ�
EHQWDQJ�DODP�HNRVLVWHP�KXWDQ�JDPEXW�\DQJ�PDVLK�
WHUVLVD�GDQ� OXDV�GL�SDQWDL� WLPXU�3XODX�6XPDWHUD�� �
'LVDPSLQJ� LWX�� 71� %HUEDN� DGDODK� ODKDQ� EDVDK�
\DQJ� PHPLOLNL� NHSHQWLQJDQ� LQWHUQDVLRQDO��
VHKLQJJD� WHODK� GLDNXL� GDQ� GLWHWDSNDQ� .RQYHQVL�
5DPVDU�� 71� %HUEDN� PHQJDQGXQJ� FDGDQJDQ�
NDUERQ������������WRQ�&�PHPSXQ\DL�NRQWULEXVL�
HNRORJLV�\DQJ�SHQWLQJ�GDODP�PLWLJDVL�SHUXEDKDQ�
LNOLP� GLEDQGLQJNDQ� GHQJDQ� NDZDVDQ�NDZDVDQ�

KXWDQ�VHNLWDUQ\D�GL�3URYLQVL�-DPEL��%DODL�7DPDQ�
1DVLRQDO�%HUEDN����������

3HUPDVDODKDQ�NHOHVWDULDQ�KXWDQ�GDQ�DQFDPDQ�
NHEHUKDVLODQ�LPSOHPHQWDVL�5(''�\DQJ�GLKDGDSL�
ROHK� 71� %HUEDN� DQWDUD� � ODLQ� NHEDNDUDQ� KXWDQ��
NODLP�ODKDQ��DNWLYLWDV�LOHJDO��SHUEXUXDQ��SHQFDULDQ�
LNDQ�JHWDK�MHOXWXQJ�LOOHJDO�ORJJLQJ���GDQ�SHQXUXQDQ�
ZDWHU� OHYHO�NDQDOLVDVL�� 8SD\D� XQWXN� PHQJDWDVL�
NHEDNDUDQ�KXWDQ�GLODNXNDQ�GHQJDQ�SHPEHQWXNDQ�
GDHUDK� RSHUDVL� �'DRSV�� 0DQJJDOD� $JQL�� SHP�
EHUGD\DDQ� PDV\DUDNDW� SHGXOL� DSL� �03$�� GDQ�
%ULJDGH� 3HQJHQGDOLDQ� .HEDNDUDQ� +XWDQ�
�%ULJGDONDU�� WLQJNDW� GHVD�� � 3HUPDVDODKDQ� NODLP�
ODKDQ� GLDWDVL� GHQJDQ� SHQJXVXODQ� SHQHWDSDQ�
NDZDVDQ��71%���SHQHJDNDQ��KXNXP���UHNRQVWUXNVL��
EDWDV� �VHUWD�SHPHOLKDUDDQ� �GDQ�VRVLDOLVDVL� �EDWDV�� �
6HGDQJNDQ� XQWXN� PHQJDWDVL� NHJLDWDQ� LOHJDO�
GLEHQWXN�WLP�7LJHU�3URWHFWLRQ�DQG�3DWURO�8QLW��7338��
VHUWD� PHQLQJNDWNDQ� SHQHJDNDQ� KXNXP�� -XJD�
GLODNXNDQ� NDMLDQ� ZDWHU� OHYHO� XQWXN� SURJUDP� �
QRUPDOLVDVL��SDULW�GDQ�SURJUDP�EORFNLQJ�FDQDO�XQWXN�
PHQJDWDVL� SHUPDVDODKDQ� ZDWHU� OHYHO�NDQDOLVDVL�
�/HPEDQJ��������

,PSOHPHQWDVL� 5(''�� GL� 71� %HUEDN�
GLODNXNDQ� PHODOXL� EHUEDJDL� NHJLDWDQ� VHVXDL� �
NULWHULD��'$��\DLWX�PHQHQWXNDQ�VXPEHU�HPLVL�GDQ�
SHQJKLWXQJDQ� EDVHOLQH�� NDMLDQ� NHOHPEDJDDQ�
SHQJHOROD� 5(''� WLQJNDW� WDSDN�� VRVLDOLVDVL�
5(''���SURVHV�SHUVHWXMXDQ�DWDV�GDVDU�LQIRUPDVL�
GLDZDO� WDQSD� SDNVDDQ� �3DGLDWDSD�� DWDX� )UHH� 3ULRU�
,QIRUPHG� &RQFHQW� �)3,&��� PRQLWRULQJ� NHDQHND�
UDJDPDQ� KD\DWL� NXQFL� �EXUXQJ�� SULPDWD� JLERQ��
KDULPDX� VXPDWHUD�� GDQ� IHQRORJL� KXWDQ� JDPEXW��
SHPDQWDXDQ� VXEVLGHQVL� GDQ� SHUPXNDDQ� DLU� �
JDPEXW�� PHPHOLKDUD� VWRN� GDQ� VHUDSDQ� NDUERQ��
SHQJHQGDOLDQ� NHEDNDUDQ�� SHPEHQWXNDQ�� 7LP� �
:&&57��:LOGOLIH�&RQIOLFW��DQG�&ULPH�5HVSRQVH�7HDP����
SDWUROL� KXWDQ�� GDQ� UHKDELOLWDVL� NDZDVDQ� �GHQJDQ�
3URJUDP� 5HKDELOLWDVL� +XWDQ� GDQ� /DKDQ��� VHUWD�
NHJLDWDQ�ODLQ��/HPEDQJ��������

0HUXMXN� 1RPHQNODWXU� 9ROXQWDU\� &DUERQ�
6WDQGDUG��9&6��²�*XLGDQFH�IRU�$)2/8��$JULFXOWXUH��
)RUHVW�DQG�RWKHU�/DQG�8VH��3URMHFWV��9&6���������71�
%HUEDN� EHUSRWHQVL� EHVDU� XQWXN� PHQHUDSNDQ� ��
�GXD��WLSH�3UR\HN�5(''���\DLWX�L����3HPEDVDKDQ�
.HPEDOL�GDQ�.RQVHUYDVL�*DPEXW��3HDW�5HZHWWLQJ�
DQG�&RQVHUYDWLRQ��35&���GDQ�LL��3HQFHJDKDQ�0RVDLN�
'HIRUHVWDVL� GDQ� 'HJUDGDVL� 7LGDN� 7HUHQFDQD�

,PSOHPHQWDVL�.HJLDWDQ�5(''��SDGD�.DZDVDQ�.RQVHUYDVL�GL�,QGRQHVLD
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�$YRLGLQJ� 8QSODQQHG� 0RVDLF� 'HIRUHVWDWLRQ� DQG�
'HJUDGDWLRQ��$80''���'
$UFK\�HW�DO������������

+DVLO�REVHUYDVL�WHUDNKLU�PHQXQMXNNDQ�EDKZD�
VDDW� LQL� NHJLDWDQ� 5(''�� GL� ODSDQJDQ� WLGDN�
EHUMDODQ� NDUHQD� EHOXP� MHODVQ\D� LPSOHPHQWDVL�
VHODQMXWQ\D�ROHK�SLKDN�=6/���.HJLDWDQ�\DQJ�PDVLK�
EHUMDODQ� KDQ\D� SHPDQWDXDQ� KDULPDX�� 7HUOLKDW�
EDKZD� NHJLDWDQ� 5(''� GL� ODSDQJDQ� VDQJDW�
WHUJDQWXQJ�GDUL�SHQGDQDDQ�ROHK�GRQRU���.RUGLQDVL�
GDQ� IDVLOLWDVL� ROHK� SHPHULQWDK� SXVDW� GDQ� GDHUDK�
WHUOLKDW�VDQJDW�OHPDK�WHUNDLW�NHJLDWDQ�5(''�GDQ�
NHEHUODQMXWDQ�NHGHSDQ�

'�� +DVLO�$QDOLVLV�6:27��3HPEHODMDUDQ�GDQ�
6WUDWHJL� NH� GHSDQ� GDUL� ,PSOHPHQWDVL�
5(''��GL�.DZDVDQ�.RQVHUYDVL

����+DVLO�$QDOLVLV�6:27

'DUL� KDVLO� NDMLDQ� WHUKDGDS� LPSOHPHQWDVL�
5(''� GDSDW� GLODNXNDQ� DQDOLVLV� 6:27� XQWXN�
PHQJHWDKXL� NHNXDWDQ�� NHOHPDKDQ�� SHOXDQJ� GDQ�
KDPEDWDQ�SHODNVDQDDQ�5(''��VHEDJDL�EHULNXW�
.HNXDWDQ��

x 5(''�PHUXSDNDQ�PHNDQLVPH�JOREDO�PLWLJDVL�
SHUXEDKDQ�LNOLP�VHNWRU�NHKXWDQDQ�\DQJ�VDQJDW�
GLGXNXQJ� ROHK� NHELMDNDQ� QDVLRQDO�� NDUHQD�
VHVXDL� GHQJDQ� SULQVLS� NHOHVWDULDQ� KXWDQ� GDQ�
DGDQ\D�SHOXDQJ�LQVHQWLI�

x 6HODLQ� EHUNRQWULEXVL� WHUKDGDS� SHQXUXQDQ�
HPLVL�� 5(''�� MXJD� PHPEHULNDQ� PDQIDDW�
WHUKDGDS� NHOHVWDULDQ� NHDQHNDUDJDPDQ� KD\DWL�
GDQ�PDV\DUDNDW

x 6HEDJDL� PHNDQLVPH� JOREDO�� SHQ\HOHQJJDUDDQ�
'$�5(''�EDQ\DN�GLGDQDL�GDUL�KLEDK���6HEDJDL�
SHPLOLN� KXWDQ� \DQJ� OXDV�� WHUPDVXN� NDZDVDQ�
NRQVHUYDVL�� ,QGRQHVLD� EDQ\DN�PHQDULN�PLQDW�
GXQLD�XQWXN�SHODNVDQDDQ�NHJLDWDQ�5(''�

x +XWDQ�WHUMDJD�GDQ�PDV\DUDNDW� OHELK�VHMDKWHUD�
GDQ�DGDQ\D�SHOXDQJ�LQVHQWLI�

.HOHPDKDQ

x 0HNDQLVPH� 5(''�� PDVLK� GDODP� WDKDS�
SHQJHPEDQJDQ�GL�WLQJNDW�JOREDO

x .XUDQJQ\D� SHWXQMXN�JXLGDQFH� GDODP� LPSOH�
PHQWDVL� 5(''� WHUPDVXN� XQWXN� NDZDVDQ�

NRQVHUYDVL��PLVDO�0HWRGRORJL��6DIHJXDUGV��%HQHILW�
VKDULQJ�

x .XUDQJQ\D� IDVLOLWDVL� GL� WLQJNDW� QDVLRQDO� ROHK�
SXVDW� GDQ� GDHUDK� VHUWD� WLGDN� DGDQ\D� LQVHQWLI �
\DQJ� Q\DWD� GDQ� PHNDQLVPH� LQVHQWLI � PDVLK�
EHOXP� GLUXPXVNDQ� GHQJDQ� MHODV�� 6HPHQWDUD�
NHEHUODQMXWDQ� SURJUDP� 5(''�� SDVFD�
EDQWXDQ�GRQRU�XPXPQ\D�WLGDN�SDVWL�

x $QFDPDQ� WHUKDGDS� NHOHVWDULDQ� KXWDQ� GDUL�
GHIRUHVWDVL�GDQ�GHJUDGDVL�PDVLK�WLQJJL�

3HOXDQJ

x 3HODNVDQDDQ�'$�5(''�PHPEHULNDQ�SHOXDQJ�
XQWXN�SHQJHORODDQ�KXWDQ��\DQJ�OHELK�EDLN�

x %HUNXUDQJQ\D� JDQJJXDQ� KXWDQ� VHKLQJJD�
NHOHVWDULDQ�KXWDQ�GDSDW�GLZXMXGNDQ�

x 3HOXDQJ� LQVHQWLI � WHUKDGDS� SHQJHOROD� GDQ�
PDV\DUDNDW�

x 3HODNVDQDDQ� '$� 5(''� GDSDW� PHQMDGL�
SHPEHODMDUDQ�XQWXN�GLWHUDSNDQ�GL�WHPSDW�ODLQ�
GDQ�XQWXN�LPSOHPHQWDVL�SHQXK�5(''�

$QFDPDQ

x 0HNDQLVPH� 5(''� \DQJ� GLNHPEDQJNDQ� GL�
WLQJNDW� JOREDO� GDQ� QDVLRQDO� EHOXP� EHUMDODQ�
VHVXDL�GHQJDQ�KDUDSDQ�

x 0DVLK� NXUDQJQ\D� SHPDKDPDQ� VHEDJLDQ�
PDV\DUDNDW� WHUKDGDS� SHQWLQJQ\D� SHOHVWDULDQ�
KXWDQ�GDQ�PDVDODK�JDQJJXDQ�KXWDQ�\DQJ�PDVLK�
PHQMDGL� DQFDPDQ� VHSHUWL� WHUXWDPD� NHJLDWDQ�
LOHJDO��NHEDNDUDQ�GDQ�NHJLDWDQ�ODLQ

x .XUDQJQ\D� DQWXVLDVPH� GDODP� LPSOHPHQWDVL�
5(''�

x 5(''�� PHUXSDNDQ� PHNDQLVPH� \DQJ�
EHUKXEXQJDQ� GHQJDQ� SHQJJXQDDQ� ODKDQ� GDQ�
NHKXWDQDQ�� ROHK� VHEDE� LWX� VDQJDW� HUDW� WHUNDLW�
GHQJDQ�PDV\DUDNDW�\DQJ�DGD�GL�NDZDVDQ�KXWDQ�
GDQ� GL� VHNLWDU� KXWDQ� \DQJ� PDVLK� WHUJDQWXQJ�
NHSDGD� VXPEHU� GD\D� KXWDQ� VHUWD� GHQJDQ� LVX�
NHOHVWDULDQ� OLQJNXQJDQ�� �0XUSK\�� ������
PHQJLGHQWLNDVL� EHEHUDSD� SRWHQVL� GDPSDN�
QHJDWLI � DWDX� UHVLNR� DNLEDW� SHODNVDQDDQ�
5(''��\DLWX�NRQYHUVL�KXWDQ�DODP�\DQJ�GDSDW�
PHQJDNLEDWNDQ� NHUXVDNDQ� HNRVLVWHP� GDQ�
NHKLODQJDQ�NHDQHNDUDJDPDQ�KD\DWL��KLODQJQ\D�
ZLOD\DK�WUDGLVLRQDO��KLODQJQ\D�KDN�PDV\DUDNDW�
WHUKDGDS� ODKDQ�� ZLOD\DK� DWDX� VXPEHU� GD\D��
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KLODQJQ\D�SHQJHWDKXDQ�HNRORJL��JDQJJXDQ�DWDX�
NHKLODQJDQ� VXPEHU� NHKLGXSDQ� PDV\DUDNDW�
WUDGLVLRQDO��SHUPDVDODKDQ�DNLEDW�NHWLGDNDGLODQ�
GDODP� GLVWULEXVL� PDQIDDW� 5(''��� SHU�
WHQWDQJDQ�GHQJDQ�NHUDQJND�NHELMDNDQ�QDVLRQDO��
EHUNXUDQJQ\D� PDQIDDW� KXWDQ� ODLQQ\D� DNLEDW�
XSD\D� SHQLQJNDWDQ� PDQIDDW� NDUERQ� VHUWD�
NHERFRUDQ� GDQ� NXUDQJ� SHUPDQHQ� GDODP�
SHQXUXQDQ�HPLVL�GDQ�VHUDSDQ�

��� 3HPEHODMDUDQ� GDQ� 6WUDWHJL� .HGHSDQGDUL�
LPSOHPHQWDVL�5(''��GL�NDZDVDQ�NRQVHU�
YDVL

'DUL� SHODNVDQDDQ� 5(''� VHMDXK� LQL� GDSDW�
GLDPELO� SHPEHODMDUDQ� �OHVVRQ� OHDUQHG�� WHUXWDPD�
WHUNDLW� LPSOHPHQWDVL� 5(''� GL� NDZDVDQ�
NRQVHUYDVL�VHEDJDL�EHULNXW��

x 0HNDQLVPH� 5(''� WHODK� PHPEXND� SHPD�
KDPDQ� EDUX� EDKZD� KXWDQ� WLGDN� KDQ\D�
EHUIXQJVL� VHEDJDL� SHQJKDVLO� ND\X� GDQ� KDVLO�
ODLQQ\D� WHWDSL� MXJD� VHEDJDL� NRQWULEXWRU�
WHUKDGDS� HPLVL� GDQ� NDUHQDQ\D� EHUSRWHQVL�
VHEDJDL� SHQXUXQ� HPLVL� GL� WLQJNDW� JOREDO�� �
3RWHQVL� KXWDQ� \DQJ� GLPLOLNL� ,QGRQHVLD� WHODK�
PHQDULN� EDQ\DN�PLQDW� GXQLD� WHUKDGDS� XSD\D�
NHOHVWDULDQ� KXWDQ� GDQ� SHQXUXQDQ� HPLVL� \DQJ�
GLEXNWLNDQ� GHQJDQ� EDQ\DNQ\D� EDQWXDQ� DWDX�
LQLVLDWLI � GDUL� QHJDUD� ODLQ� DWDX� GRQRU� LQWHU�
QDVLRQDO�

x 5(''��VHEDJDL� �VHEXDK�NRQVHS�\DQJ�UHODWLI � �
EDUX�� PHPEHULNDQ� SHOXDQJ� DGDQ\D� PHQXMX�
SHQJHORODDQ�KXWDQ�\DQJ�OHVWDUL���'LVDPSLQJ�LWX�
DGDQ\D� SHOXDQJ� LQVHQWLI � WHODK� PHQLPEXONDQ�
KDUDSDQ� \DQJ� UHODWLI � EHUOHELKDQ� VDPSDL� GL�
WLQJNDW� WDSDN�� VHPHQWDUD� GL� WLQJNDW� JOREDO�
PHNDQLVPH� LQL� PDVLK� GDODP� WDKDSDQ�
SHQJHPEDQJDQ��

x ,PSOHPHQWDVL� 5(''� VHODPD� LQL� PHQJDFX�
NHSDGD�PHNDQLVPH�JOREDO� \DQJ�PDVLK�EHOXP�
SDVWL�� .HWLGDNSDVWLDQ� PHNDQLVPH� LQL� EHU�
GDPSDN�VDPSDL�NHWLQJNDW�WDSDN��\DLWX�VHPDNLQ�
EHUNXUDQJQ\D� DQWXVLDVPH� NDUHQD� WHUXWDPD�
VNHPD�LQVHQWLI �\DQJ�WLGDN�VHVXDL�GHQJDQ�\DQJ�
GLKDUDSNDQ�

x 0DV\DUDNDW� \DQJ� DGD� GLVHNLWDU� NDZDVDQ� NRQ�
VHUYDVL� EHUSRWHQVL� XQWXN� PHQVXNVHVNDQ�
SURJUDP�5(''�GDQ�NHOHVWDULDQ�KXWDQ�� �$NDQ�

WHWDSL�� PDV\DUDNDW� MXJD� EHUSRWHQVL� VHEDJDL�
SHQ\HEDE� NHUXVDNDQ� KXWDQ� GDQ� NHWLGDN�
EHUKDVLODQ� SHRJUDP� 5(''�PHODOXL� DNWLYLWDV�
LOHJDO�PHUHND�

x .DZDVDQ� NRQVHUYDVL� EHUSRWHQVL� XQWXN� GDSDW�
PHQMDODQ� SURJUDP� 5(''��� 1DPXQ� GHPL�
NLDQ��QLODL� LQVHQWLIQ\D� WLGDN�KDQ\D�GLGDVDUNDQ�
NHSDGD� QLODL� SHQXUXQDQ� HPLVL� WHWDSL� MXJD�
WHUPDVXN� NHOHVWDULDQ� NHDQHNDUDJDPDQ� KD\DWL�
GDQ� PDV\DUDNDW� VHNLWDU� \DQJ� PHQGDSDWNDQ�
PDQIDDW�GDUL�5(''�

x 6NHPD� 5(''� \DQJ� DGD� VDDW� LQL� QDPSDN�
PHQJXQWXQJNDQ� � XQWXN� � ZLOD\DK� � GHQJDQ� �
VHMDUDK� �GHIRUHVWDVL� �WLQJJL�� �6HPHQWDUD�XQWXN�
ZLOD\DK� \DQJ� WLQJNDW� GHIRUHVWDVL� KLVWRULVQ\D�
UHQGDK�� VHSHUWL� GL� EHEHUDSD� WDPDQ� QDVLRQDO�� �
VNHPD� 5(''� WLGDN� EDQ\DN� PHPEHULNDQ�
PDQIDDW�NDUHQD�UHQGDKQ\D�DGGLWLRQDOLW\�

x 8QWXN� DVSHN� SHQGDQDDQ�� VHODPD� � LQL� EDQ\DN�
NHJLDWDQ� �'$�5(''��GLELD\DL� �ROHK� �GRQRU�� �
6HWHODK� SUR\HN� � EHUDNKLU�� � PHNDQLVPH�
SHPELD\DDQ� 5(''� NH� GHSDQ� PDVLK� EHOXP�
MHODV�� .HPXGLDQ�� NHWLGDNMHODVDQ� PHNDQLVPH�
EHQHILW� VKDULQJ� DSDELOD� DGD� LQVHQWLI�� PLVDOQ\D�
NHJLDWDQ�5(''�PHODOXL� VNHPD� YROXQWDU\�3ODQ�
9LYR��9&6�DWDX�&&%6�

'HQJDQ�DGDQ\D�SHOXDQJ�GDQ�KDPEDWDQ�VHUWD�
SHPEHODMDUDQ� GDUL� LPSOHPHQWDVL� 5(''�� GDSDW�
GLNHPXNDNDQ�VWUDWHJL�NHGHSDQ�XQWXN�NHEHUKDVLODQ�
LPSOHPHQWDVL� 5(''� NKXVXVQ\D� GL� NDZDVDQ�
NRQVHUYDVL�VHEDJDL�EHULNXW���

x 0DVLK� SHUOX� GLVRVLDOLVDVLNDQ� NH� VHPXD�
VWDNHKROGHU�WHUNDLW�PHNDQLVPH�5(''��WHUPDVXN�
SHOXDQJ� GDQ� WDQWDQJDQ� XQWXN� PHQ\DPDNDQ�
SHUVHSVL�EHUEDJDL�WLQJNDW�VWDNHKROGHU�

x 3HODNVDQDDQ� 5(''� PDVLK� PHPHUOXNDQ� �
DUDKDQ�JXLGDQFH� � \DQJ� � OHELK� � MHODV��PLVDOQ\D� �
WHUNDLW� NHZDMLEDQ� UHJLVWUDVL� ROHK� ./+.�� �
PHNDQLVPH�059�GDUL� WLQJNDW� WDSDN� VDPSDL�NH�
QDVLRQDO���PHWRGRORJL�\DQJ�GDSDW�GLWHUDSNDQ�GL�
NDZDVDQ� NRQVHUYDVL�� KDN� DWDV� NDUERQ�� EHQHILW�
VKDULQJ���GDQ�PHNDQLVPH�VDIHJXDUGV���$WXUDQ�\DQJ�
DGD� PLVDOQ\D� 3HUPHQKXW� 1RPRU� 3�� ����
0HQKXW�,,������ \DQJ� KDQ\D� PHQJLMLQNDQ� �
����(5��HPLVVLRQ�UHGXFWLRQ�� �XQWXN�GLMXDO�PDVLK�
SHUOX�GLSHUWHJDV�ODJL�

x %HUEDJDL� DWXUDQ� GDQ� NHOHPEDJDDQ� WHUNDLW�

,PSOHPHQWDVL�.HJLDWDQ�5(''��SDGD�.DZDVDQ�.RQVHUYDVL�GL�,QGRQHVLD
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LPSOHPHQWDVL� 5(''�� SHUOX� GLSHUEDKDUXL�
DWDX� GLUHYLVL� \DQJ� PHQ\HVXDLNDQ� SHUNHP�
EDQJDQ�GL�WLQJNDW�JOREDO�GDQ�QDVLRQDO��PLVDOQ\D�
GHQJDQ� WHUEHQWXNQ\D� ./+.�� GLOLNXLGDVLQ\D�
%DGDQ� 3HQJHOROD� 5(''�� 'HZDQ� 1DVLRQDO�
3HUXEDKDQ�,NOLP�GDQ�8QLW�.HUMD�3UHVLGHQ�8QLW�
3HQJDZDVDQ�GDQ�3HQJHQGDOLDQ�3HPEDQJXQDQ�
�8.3���

x 7HUOHSDV�GDUL�SHUNHPEDQJDQ�5(''�GL�WLQJNDW�
JOREDO� \DQJ� PDVLK� EHOXP� SDVWL�� GL� WLQJNDW�
QDVLRQDO� SHUOX� GLNHPEDQJNDQ� PHNDQLVPH�
UHZDUG� DWDX� LQVHQWLI � \DQJ� WLGDN� EDQ\DN� EHU�
JDQWXQJ� NHSDGD�PHNDQLVPH� JOREDO�� PLVDOQ\D�
NDZDVDQ�NRQVHUYDVL� �GHQJDQ�QLODL�VWRN�NDUERQ� �
GDQ� NHDQHNDUDJDPDQ� KD\DWL� WLQJJL� WHWDSL�
PHPSXQ\DL�VHMDUDK�GHIRUHVWDVL�UHQGDK�

x ,QVHQWLI � GL� WLQJNDW� QDVLRQDO� WLGDN� KDQ\D�
EHURULHQWDVL�SHQXUXQDQ�HPLVL�WHWDSL�MXJD�XQWXN�
PHQGRURQJ� WHUFDSDLQ\D� SHQJHORODDQ� KXWDQ�
\DQJ� OHVWDUL�� NHDQHNDUDJDPDQ� KD\DWL� GDQ�
SHQLQJNDWDQ�NHVHMDKWHUDDQ�PDV\DUDNDW�

x 6XPEHU� SHQGDQDDQ� VLVWHP� LQVHQWLI � GLWLQJNDW�
QDVLRQDO�GDSDW�EHUXSD�$QJJDUDQ�3HQHULPDDQ�
GDQ� %HODQDM� 1HJDUD� �$3%1��� 'DQD� $ORNDVL�
.KXVXV� �'$.��� SHOLEDWDQ� VHNWRU� VZDVWD�
PLVDOQ\D� PHODOXL�&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\�
�&65�� DWDX� PHQFLSWDNDQ� SDVDU� GL� WLQJNDW�
QDVLRQDO��

x 3HPHULQWDK� MXJD� SHUOX� PHPIDVLOLWDVL� NHEHU�
ODQMXWDQ� NHJLDWDQ� EHUEDJDL� '$� 5(''� \DQJ�
WLGDN�ODJL�GLGDQDL�GRQRU�DJDU�WXMXDQ�PHNDQLVPH�
5(''�GDSDW�WHUFDSDL�

,9���.(6,038/$1�'$1�6$5$1

$���.HVLPSXODQ

8QWXN�PHQGXNXQJ� LPSOHPHQWDVL� 5(''���
3HPHULQWDK� ,QGRQHVLD� WHODK� PHQJHOXDUNDQ�
EHUEDJDL�SHWXQMXN�GDQ�SHUDWXUDQ�WHUNDLW�5(''���
WHUPDVXN�SHODNVDQDDQ�GL�DUHDO�NRQVHUYDVL��1DPXQ�
VHMDODQ� GHQJDQ� SHUNHPEDQJDQ� \DQJ� WHUMDGL�
WHUPDVXN� SHPEHQWXNDQ� ./+.� GHQJDQ� 'LUMHQ�
33,���SHUDWXUDQ�LQL�SHUOX�GLUHYLVL����

'L�WLQJNDW�JOREDO��PHNDQLVPH�5(''��PDVLK�
GLNHPEDQJNDQ�� WHWDSL�SULQVLS�WHUNDLW�PHWRGRORJL�
WHODK�WHUVHGLD�GDQ�PHQMDGL�UXMXNDQ�GDODP�LPSOH�

PHQWDVL� NHJLDWDQ� 5(''��� 3ULQVLS� PHWRGRORJL�
\DQJ� SHUOX� GLSHQXKL� DGDODK� SHQHQWXDQ� NHJLDWDQ�
5(''���EDWDV�NHJLDWDQ��WLQJNDW�HPLVL�DFXDQ��MHQLV�
VXPEHU� NDUERQ�� MHQLV� *5.�� SHULRGH� NHJLDWDQ��
MXPODK� HPLVL� EHUVLK� \DQJ� GLWXUXQNDQ� GDQ� �
PHPHQXKL� SULQVLS� DGGLWLRQDOLW\�� 7LGDN� DGD�
PHWRGRORJL�\DQJ�KDQ\D�ELVD�GLDSOLNDVLNDQ�XQWXN�
NDZDVDQ�NRQVHUYDVL��

6HODLQ� EHUNRQWULEXVL� WHUKDGDS� SHQXUXQDQ�
HPLVL�� 5(''�� MXJD� PHPEHULNDQ� PDQIDDW�
WHUKDGDS�NHOHVWDULDQ�NHDQHNDUDJDPDQ�KD\DWL�GDQ�
PDV\DUDNDW��3HODNVDQDDQ�'$�5(''�PHPEHULNDQ�
SHOXDQJ�XQWXN�SHQLQJNDWDQ�NHOHVWDULDQ�KXWDQ�GDQ� �
PHQGDSDWNDQ� LQVHQWLI��7DQWDQJDQ� \DQJ�GLKDGDSL�
DGDODK� PHNDQLVPH� LQL� \DQJ� PDVLK� GDODP� WDKDS�
SHQJHPEDQJDQ� GL� WLQJNDW� JOREDO�� NXUDQJQ\D�
SHWXQMXN� GDQ� IDVLOLWDVL� GL� WLQJNDW� QDVLRQDO� VHUWD� �
DQFDPDQ� WHUKDGDS�NHOHVWDULDQ�KXWDQ�\DQJ�PDVLK�
WLQJJL�

6WUDWHJL� NH� GHSDQ� XQWXN� NHEHUKDVLODQ�
LPSOHPHQWDVL� 5(''� NKXVXVQ\D� GL� NDZDVDQ�
NRQVHUYDVL��PDVLK� SHUOX� VRVLDOLVDVLNDQ� NH� VHPXD�
VWDNHKROGHU� XQWXN�PHQ\DPDNDQ� SHUVHSVL��PHQJH�
OXDUNDQ� DUDKDQ�SHWXQMXN� WHUNDLW� PHWRGRORJL��
VDIHJXDUGV�� PHQFLSWDNDQ�PHNDQLVPH� LQVHQWLI � GDQ�
EHQHILW�VKDULQJ�GL�WLQJNDW�QDVLRQDO�VHUWD�PHPIDVLOLWDVL�
NHEHUODQMXWDQ�EHUEDJDL�LQLVLDWLI �5(''�\DQJ�WHODK�
GLODNXNDQ�

%���6DUDQ

.DZDVDQ�NRQVHUYDVL�GL�,QGRQHVLD�GLWHWDSNDQ�
NDUHQD� DGDQ\D� ELRGLYHUVLW\� NKDV� \DQJ� KDUXV�
GLOLQGXQJL�� 2OHK� VHEDE� LWX� NHJLDWDQ� 5(''��
KDUXV�MXJD�PHQJKDVLONDQ�PDQIDDW�ODLQ�\DQJ�VHMDODQ�
GHQJDQ�SHQLQJNDWDQ�ELRGLYHUVLW\�WHUVHEXW��

.DZDVDQ�NRQVHUYDVL�WLGDN�OHSDV�GDUL�DQFDPDQ�
NDUHQD� NHEHUDGDDQ� PDV\DUDNDW�� 8QWXN� LWX�
PDV\DUDNDW� SHUOX� GLIDVLOLWDVL� DJDU� PHPSHUROHK�
DNVHV�NH�ZLOD\DK�KXWDQ�GDQ�PHQGDSDWNDQ�SHQJ�
KDVLODQ� MDQJND� SHQGHN� PDXSXQ� MDQJND� SDQMDQJ�
GDUL�NDZDVDQ�KXWDQ��PLVDOQ\D�PHQ\HGLDNDQ�]RQD�
NKXVXV� GLPDQD�PDV\DUDNDW� GLEHULNDQ� DNVHV� DWDX�
SHQJHORODDQ� MDQJND� SDQMDQJ�� 3ROD� \DQJ� GDSDW�
GLNHPEDQJNDQ� DGDODK� SROD� DJURIRUHVWUL� \DQJ�
PHPEHULNDQ� SHQJKDVLODQ� GDUL� XVDKD� WDQDPDQ�
SHUWDQLDQ� GDQ� ++%.�� VHUWD� SHQDQDPDQ� MHQLV�
WDQDPDQ�KXWDQ�XQWXN�SHQLQJNDWDQ�VWRN�NDUERQ�
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,QVHQWLI �WHUKDGDS�NHJLDWDQ�5(''��GL�WDPDQ�
QDVLRQDO�SHUOX�GLZXMXGNDQ�PHODOXL�VNHPD�LQVHQWLI �
NKXVXV�WHUKDGDS�SHODNVDQDDQ�5(''��GL�NDZDVDQ�
NRQVHUYDVL� \DQJ� PHPSHUKLWXQJNDQ� DVSHN�
NHDQHNDUDJDPDQ� KD\DWL� GDQ� PDV\DUDNDW�� 6NHPD�
NKXVXV�WHUVHEXW�GDSDW�EHUXSD�KDUJD�\DQJ�VSHVLDO�
�SUHPLXP� SULFH�� DWDX� LQVHQWLI � GDUL� VXPEHU� SHQ�
GDQDDQ� ODLQ� \DQJ� GDSDW� PHQXQMDQJ� NHOHVWDULDQ�
NDZDVDQ�NRQVHUYDVL�WDQSD�EDQ\DN�EHUJDQWXQJ�GDUL�
PHNDQLVPH�JOREDO�

8&$3$1�7(5,0$�.$6,+�
�"$,/08-&%(&.&/5��

3HQXOLV� PHQJXFDSNDQ� WHULPD� NDVLK� NHSDGD�
3LPSLQDQ�GDQ�6WDI �%DODL�7DPDQ�1DVLRQDO�0HUX�
%HWLUL��3LPSLQDQ�GDQ�6WDI �%DODL�7DPDQ�1DVLRQDO�
%HUEDN��VHUWD�,U��=XOILUD�:DUWD�GDUL�::)��SHQJJLDW�
'$�5(''��GL�7DPDQ�1DVLRQDO�6HEDQJDX���

'$)7$5�3867$.$

%DODL�7DPDQ�1DVLRQDO�%HUEDN����������5DQFDQJDQ�
GHPRQVWUDWLRQ� DFWLYLWLHV� �'$�� SHQJXUDQJDQ� HPLVL�
NDUERQ� GDUL� GHIRUHVWDVL� GDQ� GHJUDGDVL� KXWDQ�
�5('3OXV�� 7DPDQ� 1DVLRQDO� %HUEDN� 3URYLQVL�
-DPEL��-DPEL��%DODL�7DPDQ�1DVLRQDO�%HUEDN�

%ODNH��0��DQG�:LMHWHODND��6����������)LYH�WLSV�WR�JURZ�
\RXU� VWDUW�XS� XVLQJ� 6:27� DQDO\VLV�� 6\GQH\��
5HWULHYHG� ��� )HEUXDU\� ����� IURP�
KWWS���ZZZ�EUZ�FRP�DX�S�HQWUHSUHQHXUV�W
LSVBWRBJURZB\RXUBVWDUWBXSBXVLQJB� 6:27�
DQDO\VLV�

&&%$�� �������� &OLPDWH�� FRPPXQLW\� 	� ELRGLYHUVLW\�
VWDQGDUGV�� �7KLUG� (GLWLRQ��� 5HWULHYHG� IURP�
KWWSV���V��DPD]RQDZV�FRP�&&%$�7KLUGB
(GLWLRQ�&&%B6WDQGDUGVB7KLUGB(GLWRQB'
HFHPEHUB�����SGI�

&HULQGR� DQG� &&&35'�� ��������$� YHULILHG� FDUERQ�
VWDQGDUG��9&6��YHUVLRQ����SURMHFW�GHVFULSWLRQ��3'��
DYRLGLQJ� XSODQQHG� GHIRUHVWDWLRQ� DQG� HQKDQFLQJ�
FDUERQ� VWRFN� ,Q� 0HUX� %HWLUL� 1DWLRQDO� 3DUN��
'HVFU LSW LRQ� �3'��� $YRLGLQJ� XQSODQQHG�
GHIRUHVWDWLRQ�� �7HFKQLFDO� 5HSRUW� 1R�� �����
%RJRU��&HQWHU�IRU�&OLPDWH�&KDQJH�DQG�3ROLF\�

5HVHDUFK� DQG� 'HYHORSPHQW� )RUHVWU\�
5HVHDUFK�DQG�'HYHORSPHQW�$JHQF\�0LQLVWU\�
RI �)RUHVWU\��,QGRQHVLD�,Q�&RRSHUDWLRQ�ZLWK�
,QWHUQDWLRQDO�7URSLFDO�7LPEHU�2UJDQL]DWLRQ�
�,772��

&,)25����������6WDQGDUGV�DQG�PHWKRGV�DYDLODEOH� IRU�
HVWLPDWLQJ� SURMHFW�OHYHO� 5(''�� FDUERQ� EHQHILWV��
5HIHUHQFH� JXLGH� IRU� SURMHFW� GHYHORSHUV�� �:RUNLQJ�
3DSHU�1R�������%RJRU��&,)25�

'·$UFK\�� /�� 3HUEDWDNXVXPDK�� (� DQG� 6DUDK�� &��
��������%HUEDN�WR� WKH� IXWXUH��KDUQHVLQJ�FDUERQ�WR�
FRQVHUYH� ELRGLYHUVLW\�� 'DUZLQ� ,QLWLDWLYH�� �)LQDO�
5HSRUW��� %HUEDN�� =RRORJLFDO� 6RFLHW\� RI �
/RQGRQ��=6/��

*2)&�*2/'����������$�VRXUFH�ERRN�RI �PHWKRGV�DQG�
SURFHGXUHV� IRU� PRQLWRULQJ� DQG� UHSRUWLQJ�
DQWKURSRJHQLF�JUHHQKRXVH�JDV�HPLVVLRQV�DQG�UHPRYDOV�
DVVRFLDWHG� ZLWK� GHIRUHVWDWLRQ�� JDLQV� DQG� ORVVHV� RI �
FDUERQ� VWRFNV� LQ� IRUHVWV� UHPDLQLQJ� IRUHVWV�� DQG�
IRUHVWDWLRQ� EDFNJURXQG� DQG� UDWLRQDO�� �*OREDO�
2EV���$OEHUWD��&DQDGD��*OREDO�2EVHUYDWLRQ�
RI � )RUHVW� DQG� /DQG� &RYHU� '\QDPLFV�
�*2)&�*2/'��

+ROW�� &�� )DZFHWW�� 6�� )UDQFLVFR�� 9�� 6FKXOW]�� -��
%HUNRZLW]��%�DQG�:ROII��7����������&RPPXQLW\�
WRROER[��6HFWLRQ�����6:27�DQDO\VLV��7KH�.DQVDV�
8QLYHUVLW\� :RUN� *URXS� IRU� &RPPXQLW\�
+HDOWK� DQG� 'HYHORSPHQW�� 5HWULHYHG� IURP�
KWWS���FWE�NX�HGX�HQ�WDEOH�RI�FRQWHQWV��
DVVHVVPHQW�DVVHVVLQJ�FRPPXQLW\�QHHGV�
DQG�UHVRXUFHV�VZRW�DQDO\VLV�PDLQ�

+XPSKUH\�� $�� �������� ´6:27� DQDO\VLV� IRU�
PDQDJHPHQW� FRQVXOWLQJµ� �3')��� �65,� $OXPQL�
1HZVOHWWHU� �65,� ,QWHUQDWLRQDO��� � 5HWULHYHG�
IURP� KWWSV���ZZZ�VUL�FRP�VLWHV�GHIDXOW��
ILOHV�EURFKXUHV�GHF����SGI�

,1'&�� �������� ,QWHQGHG� QDWLRQDOO\� GHWHUPLQHG�
FRQWULEXWLRQ���5HSXEOLF�RI �,QGRQHVLD�

,3&&�� �������� ����� ,3&&� JXLGHOLQHV� IRU� QDWLRQDO�
JUHHQKRXVH�JDV�LQYHQWRULHV�D�SULPHU��SUHSDUHG�E\�WKH�
QDWLRQDO� JUHHQKRVH� JDV� LQYHQWRULHV� SURJUDPPH��
�(JJOHVWRQ�+�6���0LZD�.���6ULYDVWDYD�1��DQG�
7DQDEH� .�� �HGV���� +D\DPD�� 7KH� ,QWHU�
JRYHUQPHQWDO� 3DQHO� RQ� &OLPDWH� &KDQJH�
�,3&&��
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,3&&�� �������� &OLPDWH� FKDQJH� ������ 0LWLJDWLRQ� RI �
FOLPDWH�FKDQJH��FRQWULEXWLRQ�RI �ZRUNLQJ�JURXS�,,,�WR�
WKH�ILIWK�DVVHVVPHQW�UHSRUW�RI �WKH�LQWHUJRYHUQPHQWDO�
SDQHO�RQ�FOLPDWH�FKDQJH���(GHQKRIHU��2���3LFKV�
0DGUXJD�� 5��� 6RNRQD�� <��� «��� =ZLFNHO�� 7��
�(GV����� &DPEULGJH�� &DPEULGJH� 8QLYHUVLW\�
3UHVV�

.HPHQWHULDQ� .HKXWDQDQ�� �������� 6WDWLVWLN�
NHKXWDQDQ� ������ -DNDUWD�� .HPHQWHULDQ�
.HKXWDQDQ�

/HPEDQJ��$��5����������3HQ\LDSDQ�SHUDQJNDW�GDQ�
SHPEHODMDUDQ� GDUL� GHPRQVWUDWLRQ� DFWLYLWLHV�
�'$�� 5(''��� %HUEDN� FDUERQ� YDOXH�
LQLWLDWLYH�SURMHFW��$�5(''��SUHSDUDWLRQ��,Q�
%HUEDN�HFRV\VWHP��,Q�(��5DFKPDZDW\��(G����
3HULRGLF� UHYLHZ� LPSOHPHQWDVL� 5(''�� SDGD�
GHPRQVWUDWLRQ� DFWLYLWLHV� �'$�� 5(''�� ODLQQ\D��
-DNDUWD��'LUHNWRUDW�0LWLJDVL�3HUXEDKDQ�,NOLP�
'LUHNWRUDW�-HQGHUDO�3HQJHQGDOLDQ�3HUXEDKDQ�
,NOLP�.HPHQWHULDQ�/LQJNXQJDQ�+LGXS�'DQ�
.HKXWDQDQ�

0DWVXPRWR��0�� �������)HEUXDU\���'HYHORSPHQW� RI �
5(''��JXLGHOLQHV�IRU�-&0��3DSHU�SUHVHQWHG�LQ�
,QWHUQDWLRQDO�6HPLQDU�´5(''��,PSOHPHQ�
WDWLRQ�DQG�6XVWDLQDEOH�)RUHVW�0DQDJHPHQWµ��
7RN\R��8QLWHG�1DWLRQ�8QLYHUVLW\�

0XO\DQD�� $��� 0RHOLRQR�� 0��� 0LQQLJK�� 3���
,QGULDWPRNR��<���/LPEHUJ��*���8WRPR��1�$���
,ZDQ��5���6DSDUXGGLQ�� �GDQ�+DP]DK����������
.HELMDNDQ� SHQJHORODDQ� ]RQD� NKXVXV��
'DSDWNDK�PHUHWDV�NHEXQWXDQ�GDODP�PHQDWD�
UXDQJ� 7DPDQ�1DVLRQDO� GL� ,QGRQHVLD"�%ULHI �
&,)25����

0XUSK\��'����������6DIHJXDUGV�DQG�PXOWLSOH�EHQHILWV�LQ�
D� 5(''�� PHFKDQLVP�� 0DQLWRED�� &DQDGD��
,QWHUQDWLRQDO� ,QVWLWXWH� IRU� 6XVWDLQDEOH�
'HYHORSPHQW�

3ODQ� 9LYR�� �������� 7KH� SODQ� YLYR� VWDQGDUGV� IRU�
FRPPXQLW\� SD\PHQWV� IRU� HFRV\VWHP� VHUYLFHV�
SURJUDPPHV �� � (GLQEXUJK�� 3ODQ� 9LYR�
)RXQGDWLRQ�

3UDPXGLWD�� 6��� $WPRMR�� 1�� '��� 6XFLSWR�� $���
$VWDQDID��'���)LUQDQGXV��$��(���	�(IHQGL��.��

��������3RWHQVL�NDUERQ�GL�7DPDQ�1DVLRQDO�0HUX�
%HWLUL�� �/DSRUDQ� 7HNQLV� 1R� ���� 'HVHPEHU�
������� %RJRU�� 3XVOLWEDQJ� 3HUXEDKDQ� ,NOLP�
GDQ�.HELMDNDQ�

3XVWDQOLQJ�� �������� 3ULQFLSOHV� DQG� LQGLFDWRUV� IRU�
SURYLGLQJ� LQIRUPDWLRQ� RQ� 5(''�� LQ� ,QGRQHVLD��
6,6�5(''���-DNDUWD��3XVWDQOLQJ�

7LP�7DPDQ�1DVLRQDO�0HUX�%HWLUL����������3HODWLKDQ�
SHPEXDWDQ�ELELW�MDPXU�WLUDP�EDJL�PDV\DUDNDW�GHVD�
SHQ\DQJJD�7DPDQ�1DVLRQDO�0HUX�%HWLUL���/DSRUDQ�
7HNQLV�1R� ����� %RJRU� 3URJUDP� ,772�3'�
�������5HY����)��GDQ�3XVOLWEDQJ�3HUXEDKDQ�
,NOLP�GDQ�.HELMDNDQ�

789�68'�6RXWK�$VLD�3YW��/WG����������9DOLGDWLRQ�
UHSRUW� UHZHWWLQJ� RI � WURSLFDO� SHDW� VZDPS� IRUHVW� LQ�
6HEDQJDX� 1DWLRQDO� 3DUN�� &HQWUDO� .DOLPDQWDQ��
,QGRQHVLD���1RYHPEHU���3XQH��,QGLD��(QYLURQ�
PHQWDO� 7HFKQRORJ\�� &DUERQ� 0DQDJHPHQW�
6HUYLFH�

81�5(''�� �������� 5(''�� UHODWHG� SURMHFWV� LQ�
,QGRQHVLD�� �)O\HU��� -DNDUWD�� 81�5(''�
3URJUDPPH�,QGRQHVLD�

9&6�� ��������9ROXQWDU\� &DUERQ� 7RRO� IRU� $)2/<�
0HWKRGRORJLFDO�,VVXHV��9HULIHG�&DUERQ�6WDQGDUG�

9&6�� �������� 9&6� 6WDQGDUG�� 9&6� 9HUVLRQ� ��
5HTXLUHPHQWV� 'RFXPHQW� �9&6� 9HUVLRQ� ����
9HULIHG�&DUERQ�6WDQGDUG�

:DUWD�� =�� �������� 3HQ\LDSDQ� SHUDQJNDW� GDQ�
SHPEHODMDUDQ� GDUL� GHPRQVWUDWLRQ� DFWLYLWLHV� �'$��
5(''���5HZHWWLQJ�RI �WURSLFDO�SHDW�VZDPS�IRUHVW�
LQ� 6HEDQJDX�1DWLRQDO� 3DUN�� ,Q�(�� 5DFKPDZDW\�
�(G����3HULRGLF�UHYLHZ�LPSOHPHQWDVL�5(''��SDGD�
GHPRQVWDWLRQ�DFWLYLWHV��'$��5(''��GDQ�NHJLDWDQ�
UHUNDLW� 5(''�� ODLQQ\D�� -DNDUWD�� 'LUHNWRUDW�
0LWLJDVL�3HUXEDKDQ�,NOLP�'LUHNWRUDW�-HQGHUDO�
3HQJHQGDOLDQ�3HUXEDKDQ�,NOLP�.HPHQWHULDQ�
/LQJNXQJDQ�+LGXS�'DQ�.HKXWDQDQ�

:DUWD��=����������5HVWRUDVL�JDPEXW�NDZDVDQ�JDPEXW�
71� 6HEDQJDX�� 3HPEHODMDUDQ�� �%DKDQ� 'LVNXVL�
,PSOHPHQWDVL� '$� 5(''��� %RJRU�� 3XVOLW�
EDQJ� 6RVLDO�� (NRQRPL�� .HELMDNDQ� GDQ�
3HUXEDKDQ�,NOLP�

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����'HVHPEHU��������������



:LERZR��$����������,PSOHPHQWDWLRQ�RI �GHPRQVWUDWLRQ�
DFWLYLW\�RI �5(''��LQ�0HUX�%HWLUL�1DWLRQDO�3DUN��
(DVW� -DYD�� ,QGRQHVLD�� �$�7HFKQLFDO�5HSRUW�RI �
WKH� 3XEOLF� 3ULYDWH� 3DUWQHUVKLS� 8QGHU� WKH�
,772� 3'� ��������� %RJRU�� 0LQLVWU\� RI �
)RUHVWU\� ,QGRQHVLD� LQ� &RRSHUDWLRQ� ZLWK�
,772�

::)�,QGRQHVLD�� ��������5HZHWWLQJ�RI � WURSLFDO�SHDW�
VZDPS�IRUHVW�LQ�6HEDQJDX�1DWLRQDO�3DUN��&HQWUDO�
.DOLPDQWDQ�� ,QGRQHVLD�� �3URMHFW� 'HVFULSWLRQ��
9&6���9HULIHG�&DUERQ�6WDQGDUG�
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