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$� /DWDU�EHODNDQJ�

0HQXUXW� KDVLO� VXUYH\� GDUL� ,QWHUQDWLRQDO� &RIIHH� 2UJQDL]DWLRQ� �,&2��

,QGRQHVLD�DGDODK�SURGXVHQ�NRSL�WHUEHVDU�NH�HPSDW�SDGD�WDKXQ������������KLQJJD�

VHNDUDQJ�VDVDUDQ�SHQMXDODQ�NRSL�LQGRQHVLD�PDVLK�PHQJDFX�NH�SDVDU�LQWHUQDVLRQDO�

DWDX�HNVSRU��+XWDEDUDW��������S�������.HJLDWDQ�HNVSRU�GDQ�LPSRU�GLWXMXNDQ�XQWXN�

PHPLOLNL� FDGDQJDQ� GHYLVD� XQWXN� VXDWX� 1HJDUD� XQWXN� NHSHUOXDQ� WUDQVDNVL�

LQWHUQDVLRQDO���+DO�LQL�GLODNXNDQ�NDUHQD�SDGD�GDVDUQ\D�WLGDN�DGD�1HJDUD�\DQJ�EHQDU�

EHQDU� �PDQGLUL� �6XWHGL��������S�� ����3RVLVL�SHUWDPD�SURGXVHQ�NRSL�KLQJJD�NHWLJD�

GLSHJDQJ� ROHK�%UD]LO�� 9LHWQDP��.RORPELD��.HJLDWDQ� SURGXNVL� NRSL� GL� ,QGRQHVLD�

PHQJDODPL�SHQXUXQDQ�GL�WDKXQ������NH�������SDGD�WDKXQ�VHODQMXWQ\D�SURGXNVL�NRSL�

GL�,QGRQHVLD�PHQLQJNDW�VHGLNLW�GHPL�VHGLNLW���

7DEHO����-XPODK�3URGXNVL�GDQ�(NVSRU�,QGRQHVLD�

6XPEHU���$VRVLDVL�(NVSRUWLU�GDQ�,QGXVWUL�.RSL�,QGRQHVLD������

6HEDJDL�QHJDUD�NHHPSDW�\DQJ�PHPLOLNL�MXPODK�HVNSRU�NRSL�WHUEDQ\DN�WLGDN�

PHPEXNWLNDQ�,QGRQHVLD�VHEDJDL�QHJDUD�SHQHPX�WDQDPDQ�NRSL�SHUWDPD�NDOL��$ZDO�

PXOD�NRSL�PDVXN�,QGRQHVLD�SDGD�PDVD�SHQMDMDKDQ�EHODQGD�GL�DEDG�NH�����.RSL�\DQJ�

GLEDZD�GDUL�EHODQGD�ODOX�GLEXGLGD\DNDQ�GL�,QGRQHVLD�NDUHQD�GL�%HODQGD�NRSL�OHELK�

VXOLW� XQWXN� WXPEXK�� VDODK� VDWX� IDNWRUQ\D� DGDODK� LNOLP�\DQJ� WLGDN�PHQGXNXQJ�GL�

%HODQGD��3DGD�WDKXQ������NRSL�EHUKDVLO�GLWDQDP�ROHK�SHUXVDKDDQ�GDJDQJ�%HODQGD�
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9HULQJLQJ� 2RJVW� ,QGLHV� &RPSDQ\� \DQJ� OHELK� GLNHQDO� 92&�� 6HODPD� ��� WDKXQ�

EHUMDODQ�%HODQGD�PHQGDSDWNDQ�XQWXQJ�GDUL�EXGLGD\D�NRSL�GDQ�PXODLODK�GLVHEDUNDQ�

NH�GDHUDK�ODLQ�\DQJ�DGD�GL� ,QGRQHVLD�DQWDUD� ODLQ��-DZD�%DUDW��3DSXD��$FHK��%DOL��

6XPDWHUD� 8WDUD�� 6XODZHVL� KLQJJD� 3UHQJHU�� 3DVND� NHPHUGHNDDQ� SDEULN� GDQ�

SHUNHEXQDQ�NRSL�EHNDV�%HODQGD�GLQDVLRQDOLVDVL�SHPHULQWDK��&RIIHH����������

-HQLV� NRSL� \DQJ� EDQ\DN� GLWDQDP� GL� ,QGRQHVLD� WHUEDJL� PHQMDGL� �� YDULHWDV�

\DLWX��$UDELND��5REXVWD�GDQ�/LEHULND��.RSL�UREXVWD�PHQMDGL�NRSL�NHVXNDDQ�RUDQJ�

,QGRQHVLD� NDUHQD� UDVDQ\D�\DQJ�NXDW� DWDX� VWURQJ�GLEDQGLQJNDQ�GHQJDQ� MHQLV� ODLQ��

3HQLNPDW� NRSLSXQ� PXODL� EHUWDPEDK� NHWLND� VDODK� VDWX� ILOP� OD\DU� OHEDU� NDU\D�

,QGRQHVLD� \DLWX�)LORVRSL�.RSL� GLWD\DQJNDQ�GL� ELRVNRS�� ILOP� LQL� EHUKDVLO�PHQDULN�

UDVD�LQJLQ�WDKX�RUDQJ�,QGRQHVLD�\DQJ�VHEHOXPQ\D�KDQ\D�PHQJHUWL�NRSL�EXEXN�VDVHW�

GDUL�SDGD�NRSL�\DQJ�GLVHGXK�ODQJVXQJ� WDQSD� WDPEDKDQ�JXOD�DWDX�SXQ�EDKDQ�ODLQ��

�6DQMD\D����������

%XGD\D�PLQXP�NRSL�GL�,QGRQHVLD�VXGDK�DGD�GDUL�GXOX�VHKLQJJD�GDSDW�GLOLKDW�

EDQ\DNQ\D�ZDUXQJ� NRSL� �ZDUNRS�� \DQJ� WHUVHEDU�� %LDVDQ\D� NRSL� GLVHGXK�GHQJDQ�

PHWRGH�WXEUXN���*XPXO\D�DQG�+HOPL��������\DLWX�PHWRGH�\DQJ�GLJXQDNDQ�GHQJDQ�

FDUD�PHQJKDOXVNDQ�ELML�NRSL�\DQJ�VXGDK�GLVDQJUDL�KLQJJD�VHSHUWL�EXEXN�ODOX�GLVLUDP�

DLU� SDQDV� GHQJDQ� WDNDUDQ� VDWX� FDQJNLU�� %HUWDPEDKQ\D� NRQVXPHQ� NRSL� VHLULQJ�

GHQJDQ�EHUWDPEDKQ\D�NHGDL�NRSL��0HQXUXW�GDWD�GDUL�6SHFLDOW\�&RIIHH�$VVRVLDWLRQ�

2I� ,QGRQHVLD� �6&$,��� SHUWXPEXKDQ� NHGDL� NRSL� GL� ,QGRQHVLD� VDPSDL� DNKLU� �����

PHQLQJNDW�����������GDQ�EHUEDQGLQJ�OXUXV�GHQJDQ�SHUWXPEXKDQ�NRQVXPHQ�NRSL�

\DQJ�PHQFDSDL� ���� �� ����� %LDVDQD\D� ZDUNRS�PHQ\HGXKNDQ� NRSL� EXEXN� VDVHW�

WHWDSL� NHGDL� NRSL�PRGHUQ� �FRIIHH� VKRS��PHQJJXQDNDQ� ELML� DVOL� GHQJDQ� WDPEDKDQ�

IODYRU� XQWXN� UDVD� \DQJ� EHUEHGD�� FRIIHH� VKRS� ELDVDQ\D� WLGDN�PHQMXDO� EXEXN� NRSL�
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VDVHW�VHSHUWL�PHUHN�7RUD�ELND��$%&��.DSDO�DSL�GDQ� ODLQ�VHEDJDLQ\D��&RIIHH�VKRS

OHELK� PHPLOLK� PHQJKDOXVNDQ� NRSL� DVOL� DWDX� ELML� DVOL� GDUL� EHUEDJDL� GDHUDK� \DQJ�

GLPDVXNDQ� GDODP� NHPDVDQ� NHFLO� ODOX� PHQMXDOQ\D� GHQJDQ� QDPD� FRIIHH� VKRS� LWX�

VHQGLUL���

%HUWDPEDKQ\D� NRQVXPHQ� NRSL� ELVD� MDGL� NDUHQD� UDVD� LQJLQ� WDKX� DNDQ�

EHUEDJDL� UDVD�\DQJ�ELVD�GLKDGLUNDQ�GDUL�ELML�NRSL� LWX�VHQGLUL��NDUHQD�UDVD�GDUL�ELML�

NRSL� GDUL� GDHUDK� $� GDQ� %� ELVD� MDGL� EHUEHGD� PHVNL� YDULHWDVQ\D� VDPD�� 6WDQGDU�

VDQJUDLSXQ�GDSDW�PHPEXDW�SHUEHGDDQ�UDVD�GDQ�NDUDNWHU�VL�NRSL��NHPDMXDQ�GDODP�

LQGXVWUL� NRSL� WLGDN� EHUKHQWL� VDPSDL� VDQJUDL� WHWDSL�PHWRGH� SHQ\HGXKDQ� NRSL� LNXW�

EHUNHPEDQJ��KLQJJD�VDDW� LQL�PHWRGH�SHQ\HGXKDQ�SRXU�RYHU�\DQJ� WHUNHQDO�DQWDUD�

ODLQ�9����.DOLWD��7XEUXN��&KHPH[���

%DQ\DNQ\D�SURGXN�\DQJ�GLWDZDUNDQ�SDGD�NRQVXPHQ��SHPDKDPDQ�SHULODNX�

NRQVXPHQ� PHQMDGL� NXQFL� VXNVHV� XWDPD� EDJL� SDUD� SHPDVDU�� 3HPDQIDDWDQ�

SHPDKDPDQ� DWDV� SHULODNX� NRQVXPHQ� GDSDW�PHQMDGL� QPDVXNDQ� GDODP�PHUDQFDQJ�

VHWLDS� NHSXWXVDQ� GDQ� UHQFDQD� GDODP�PHQLQJNDWNDQ� SURGXNWLILWDV� SHUXVDKDDQ� GDQ�

PHQLQJNDWNDQ� SHQGDSDWDQ� SHUXVDKDDQ�� 3HULODNX� NRQVXPHQ� GDSDW� GLOLKDW� GDUL�

EHUEDJDL�DNWLILWDV�VHFDUD�PHQWDO�PDXSXQ�DNWLILWDV�ILVLN��7MLSWRQR���������.XQMXQJDQ�

NRQVXPHQ� NH� NHGDL� NHPXGLDQ�PHQJNRQVXPVL� SURGXN�NRSL� \DQJ� GLWDZDUNDQ� GDQ�

PHQJHYDOXDVL�SURGXN�GDQ�MDVD�\DQJ�GLVXJXKNDQ�PHQXQMXNNDQ�SHULODNX�NRQVXPHQ�

\DQJ� PHQGXNXQJ�� .RQVXPVL� WHUKDGDS� PLQXPDQ� NRSL� PHPLOLNL� WLQJNDW�

SHQJNRQVXPVLDQ�\DQJ�EHUEHGD�EHGD�GLDQWDUD�EHUEDJDL�MHQLV�NRSL�\DQJ�DGD��7LQJNDW�

NRQVXPVL� WHUVHEXW�PHPLOLNL� SHUEHGDDQ�NDUHQD� WHUNDLW� GHQJDQ�SHULODNX�NRQVXPHQ�

GDODP�PHQJNRQVXPVL�PLQXPDQ�WHVHEXW��6XGL\DUWR�HW�DO�����������
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)DNWRU�IDNWRU� \DQJ� PHPSHQJDUXKL� SHULODNX� SHQLNPDW� NRSL� \DQJ� VHVXDL�

GHQJDQ� VHOHUD�PDVLK� VXOLW� GLWHQWXNDQ� IDNWRU� \DQJ�PHQMDGL� GRPDLQ� EHUNRQWULEXVL�

EHVDU�WHUKDGDS�SHULODNX�SHQLNPDW�NRSL��6HMDXK�LQL�SHULODNX�NRQVXPHQ�GLSHQJDUXKL�

ROHK�IDNWRU�EXGD\D��VRVLDO��SULEDGL�GDQ�SVLNRORJLV��6LPDPRUD�%LOVRQ���������'DODP�

KDO�LQL�IDNWRU�IDNWRU�\DQJ�PHPSHQJDUXKL�NRQVXPHQ�GDODP�SHQJDPELODQ�NHSXWXVDQ�

PDVLK� VXOLW� GLWHQWXNDQ�� DGDNDODQ\D� IDNWRU� VRVLDO� PHQMDGL� GRPLQDQ� GDUL� IDNWRU�

ODLQQ\D� GDODP� SHPEHOLDQ� EDUDQJ� PHZDK�� EHJLWX� MXJD� IDNWRU� SVLNRORJLV� \DQJ�

GRPLQDQ�NHWLND�PHPEHOL�VHVXDWX�GLOXDU�SHUHQFDQDDQ��0DUEXQ�HW�DO�������D��S�������

3HQHOLWLDQ�ODLQ�PHQ\HEXWNDQ�EDKZD�WHUGDSDW���IDNWRU�\DQJ�PHPSHQJDUXKL�

NHSXWXVDQ�NRQVXPHQ�GDODP�PHPEHOL�SURGXN�\DLWX�IDNWRU�NHEXGD\DDQ������������

SODFH������������SURPRWLRQ�����������SHRSOH�����������VRVLDO�����������SURGXFW

���������� SULFH� ���������� GDQ� SK\VLFDO� HYLGHQFH� ��������� �0DUGKL\\DK� HW� DO���

�������6WXGL�ODLQ�PHQXQMXNNDQ�NHSXWXVDQ�NRQVXPHQ�XQWXN�PHODNXNDQ�SHPEHOLDQ�

WHUKDGDS�SURGXN�NRSL�GLSHQJDUXKL�ROHK�HQDP�IDNWRU�XWDPD��\DLWX�IDNWRU�NDUDNWHULVWLN�

SURGXN�� IDNWRU� NHSULEDGLDQ�� IDNWRU� SHPDVDUDQ� SURGXN� GDQ� PRWLYDVL� NRQVXPHQ��

IDNWRU�KDUJD�SURGXN�GDQ�OLQJNXQJDQ��IDNWRU�SHQGLGLNDQ�GDQ�IDNWRU�NDQGXQJDQ�JL]L�

SURGXN��3UDEDVLZL�DQG�.XVPLDWL���������)DNWRU�NDUDNWHULVWLN�GDUL�NRQVXPHQ�MXJD�

GDSDW� PHPSHQJDUXKL� NHSXWXVDQ� SHPEHOLDQ� NRSL� GLDQWDUDQ\D� EXGD\D�� WLQJNDW�

SHQGLGLNDQ��XPXU��GDQ�MHQLV�NHODPLQ��.KDVDQ���������

%HUGDVDUNDQ� REVHUYDVL� SHODQJJDQ� EHUNXQMXQJ� � GL� SLHU� ��� FRIIHH�� FURPR�

NRIILH� GDQ� VLORO� NRSL� 	� HDWHU\�� %HEHUDSD� SHQLNPDW� NRSL� GDWDQJ� GHQJDQ� SHQXK�

NHVDGDUDQ�XQWXN�PHQLNPDWL�NRSL�EHUVDPD�WHPDQ�WHPDQ��$GD�EHEHUDSD�RUDQJ�\DQJ�

GDWDQJ�EHUGDVDUNDQ�DMDNDQ�WHPDQ��3HQLNPDW�NRSL�WHUWDULN�GHQJDQ�VXDVDQD�\DQJ�DGD�

GL�NHGDL��0HQFRED�PLQXP�NRSL��NRQVXPHQ�PHPEHULNDQ�SHQLODLDQ�DGD�\DQJ�VHVXDL�
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GHQJDQ� VHOHUD� DGD� \DQJ� WLGDN� VHVXDL� VHOHUD�� 3HQLNPDW� NRSL� EHUDGDSWDVL� GHQJDQ�

OLQJNXQJDQ�VXDVDQD�GDQ�UDVD�NRSL��2EVHUYDVL��VHOHUD�SHQLNPDW�NRSL�EHUEHGD�EHGD��

SHULODNX� SHQLNPDW� NRSL� WHUOLKDW� GDUL� DNWLYLWDV� ILVLN� VDDW� PHQJNRQVXPVL� DWDX�

PHQJKDELVNDQ�NRSL�GHQJDQ�PHWRGH�SHQ\DMLDQ�SRXU�RYHU���%HEHUDSD��SHUWLPEDQJDQ��

SHQLPDW�NRSL�VHSHUWL��.HEHUVLKDQ��NHQ\DPDQDQ��NHDPDQDQ��IUHH�ZLIL��SHOD\DQ�VRSDQ�

GDQ�PHPEHULNDQ�LQIRUPDVL�\DQJ�WHSDW��NHVLJDSDQ�PHOD\DQL��UHVSRQ�NHOXKDQ�GHQJDQ�

EDLN�� NHWHUMDQJNDXDQ� KDUJD�� NHVHVXDLDQ� GHQJDQ� NXDOLWDV�� WUHQG� GDQ� FLWD� UDVD��

2EVHUYDVL�VWXGL�SHQGDKXOXDQ�GDQ�SHQHOLWLDQ�VHEHOXPQ\D�WHUNDLW�GHQJDQ�NRQVXPVL�

NRSL��KDO�WHUVHEXW�PHODWDU�EHODNDQJL�GDODP�SHQHOLWLDQ�LQL��XQWXN�PHQJHWDKXL�IDNWRU�

IDNWRU� \DQJ�PHPSHQJDUXKL� SHULODNX� NRQVXPVL� SHQLNPDW� NRSL� SRXU� RYHU� GL� NRWD�

<RJ\DNDWD��

%� 3HUXPXVDQ�0DVDODK�

%HUGDVDUNDQ�XUDLDQ� ODWDU�EHODNDQJ�GL�DWDV��PDND�SHUPDVDODKDQ�\DQJ�DNDQ�

GLEDKDV�GDODP�SHQHOLWLDQ�LQL�DGDODK���

�� $SDNDK��IDNWRU�SURILO�SHQLNPDW��8PXU��MHQLV�NHODPLQ��SHQJKDVLODQ��SHNHUMDDQ��

GDHUDK� DVDO� GDQ� VWDWXV� SHUNDZLQDQ�� NRSL EHUSHQJDUXK� WHUKDGDS� SHULODNX�

NRQVXPVL�SHQLNPDW�NRSL�SRXU�RYHU�GL�NRWD�<RJ\DNDUWD"�

�� $SDNDK�IDNWRU�SHPDVDUDQ��SURGXFW��SULFH��SURPRWLRQ�GDQ�SODFH� EHUSHQJDUXK

WHUKDGDS�SHULODNX�NRQVXPVL�SHQLNPDW�NRSL�SRXU�RYHU�GL�NRWD�<RJ\DNDUWD"�

�� $SDNDK� IDNWRU� NXDOLWDV� SHOD\DQDQ� �UHVSRQVLYHQHVV�� DVVXUDQFH�� UHOLDELOLW\��

HPSDWK\�GDQ��WDQJLEOH��EHUSHQJDUXK WHUKDGDS�SHULODNX�NRQVXPVL�SHQLNPDW�NRSL�

SRXU�RYHU�GL�NRWD�<RJ\DNDUWD"�

�� %DJDLPDQD�SHULODNX�NRQVXPVL�SHQLNPDW�NRSL�SRXU�RYHU�GL�NRWD�<RJ\DNDUWD"�
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&� 7XMXDQ�

�� 0HQJHWDKXL� SHQJDUXK� IDNWRU� SURILO� SHQLNPDW� �8PXU�� MHQLV� NHODPLQ��

SHQJKDVLODQ�� SHNHUMDDQ�� GDHUDK� DVDO� GDQ� VWDWXV� SHUNDZLQDQ�� NRSL� WHUKDGDS�

SHULODNX�NRQVXPVL�SHQLNPDW�NRSL�SRXU�RYHU�GL�NRWD�<RJ\DNDUWD�

�� 0HQJHWDKXL�SHQJDUXK�IDNWRU�SHPDVDUDQ��SURGXFW��SULFH��SURPRWLRQ�GDQ�SODFH��

WHUKDGDS�SHULODNX�NRQVXPVL�SHQLNPDW�NRSL�SRXU�RYHU�GL�NRWD�<RJ\DNDUWD�

�� 0HQJHWDKXL� SHQJDUXK� IDNWRU� NXDOLWDV� SHOD\DQDQ� �UHVSRQVLYHQHVV�� DVVXUDQFH��

UHOLDELOLW\��HPSDWK\�GDQ��WDQJLEOH���WHUKDGDS�SHULODNX�NRQVXPVL�SHQLNPDW�NRSL�

SRXU�RYHU�GL�NRWD�<RJ\DNDUWD�

�� 0HQJHWDKXL�SHULODNX�SHQLNPDW�NRSL�SRXU�RYHU�GL�NRWD�<RJ\DNDUWD��

'� .HJXQDDQ�

�� 3HQLOLWLDQ� LQL� GLKDUDSNDQ� ELVD�PHQMDGL� SUHIHUHQVL� XQWXN� SDUD� SHPELVQLV� FDIp

XQWXN�PHOLKDW�WUHQG�NRQVXPHQ�GL�NRWD�<RJ\DNDUWD��

�� 3HQLOLWDQ� LQL� GLKDUDSNDQ� ELVD� PHQMDGL� SHQLOLWDQ� SHQGXNXQJ� XQWXN� SHQHOLWLDQ�

GLELGDQJ�\DQJ�VDPD��


