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3HUWHQJDKDQ�WDKXQ�������KDODPDQ�KDODPDQ

VXUDW�NDEDU�GL�,QGRQHVLD��DWDX�OHELK�WHSDW�GL�-DNDUWD�

EHUXEDK�ZDMDK� GDQ� SHQDPSLODQQ\D�� 3HUXEDKDQ

IRUPDW�GDQ�GHVDLQ�LQL�WHUMDGL�KDPSLU�VHUHPSDN��.LQL

NLWD�GDSDW�PHQMXPSDL�.RPSDV��0HGLD�,QGRQHVLD�

5HSXEOLND��6LQDU�+DUDSDQ��7KH�-DNDUWD�3RVW��GDQ

VHEDJDLQ\D�GHQJDQ�IRUPDW�\DQJ�VDPD�GDQ�GHVDLQ

\DQJ�PLULS�

3HUXEDKDQ�\DQJ�WHUMDGL�SDGD�VDDW�LWX�FXNXS

IHQRPHQDO��6HWHODK�KDULDQ�.RPSDV�PHQJXEDK�IRU�

PDW�GDQ�GHVDLQ�KDODPDQQ\D��PDND�EHEHUDSD�KDULDQ

ODLQ� \DQJ� WHUELW� GL� -DNDUWD� WXUXW� SXOD� EHUXEDK�

.RPSDV�VHQGLUL�PHQJXEDK�IRUPDW��UHIRUPDWWLQJ�

GDQ�GHVDLQQ\D� �5HGHVLJQLQJ�� �'KDNLGDH�� �����

SDGD����-XQL������\DQJ�EHUWHSDWDQ�GHQJDQ�KDUL

XODQJ�WDKXQ�NH����KDULDQ�LQL���+DULDQ�\DQJ�WXUXW

PHQJXEDK�IRUPDW�KDODPDQQ\D�GDODP�ZDNWX�\DQJ

EHUGHNDWDQ�GHQJDQ�.RPSDV�DGDODK�0HGLD�,QGR�

QHVLD�\DQJ�EHUXEDK�SDGD����-XQL������GDQ�6LQDU

+DUDSDQ��\DQJ�EHUJDQWL�IRUPDW�SDGD����-XOL�����

�&DNUDP�.RPXQLNDVL��$JXVWXV�����������

3HUXEDKDQ�\DQJ�GLODNXNDQ�ROHK�UHGDNVL�VXUDW

NDEDU� WHUVHEXW� XPXPQ\D� WHUMDGL� SDGD� IRUPDW

KDODPDQ��:DODXSXQ�IRUPDW�GHVDLQ�KDODPDQ�\DQJ

EDUX�LQL�PDVLK�WHWDS�EURDGVKHHW��QDPXQ�XNXUDQQ\D

PHQJHFLO�GDUL����;����FP�PHQMDGL����;������FP

�FRQWRK�XNXUDQ�KDODPDQ�.RPSDV���DWDX� MXPODK

NRORPQ\D�EHUNXUDQJ�GDUL�VHPELODQ�NRORP�PHQMDGL

WXMXK�NRORP�

.RPSDV� VHQGLUL� VHEHQDUQ\D� WLGDN� KDQ\D

PHQJXEDK�IRUPDW�KDODPDQ��1DPXQ��NRQVHS�GHVDLQ

KDODPDQ� VHFDUD� NHVHOXUXKDQQ\D� MXJD� EHUXEDK�

8NXUDQ�NHUWDV��VWUXNWXU�KDODPDQ��MHQLV�GDQ�EHVDU

KXUXI��WDWD�ZDMDK��FDUD�SHQXOLVDQ��GDQ�ZDUQD�ORJR

�QDPH�SODWH�� SHQ�� WXUXW� EHUXEDK� SXOD� �&DNUDP

.RPXQLNDVL��$JXVWXV������������0HQXUXW�&DNUDP

.RPXQLNDVL�� KDO� ODLQQ\D� \DQJ� EHUXEDK� DGDODK

VWUXNWXU�KDODPDQ�GLEDJL�PHQMDGL�HPSDW�VHNVL�\DQJ

WHUGLUL�GDUL�EHEHUDSD�UXEULN�

0HQXUXW�0DULR�5��*DUFLD��&(2�*UDFLD�0HGLD

²�SHUXVDKDDQ�NRQVXOWDVL�GHVDLQ�VXUDW�NDEDU�\DQJ

PHUHGHVDLQ�.RPSDV��ZDMDK�LQL�WLGDN�FXPD�PDVDODK

3HUXEDKDQ�)RUPDW�GDQ�'HVDLQ�6XUDW�.DEDU

,QGRQHVLD�GDODP�3HUVSHNWLI�³0F-RXUQDOLVP´

$ZDQJ�5XVZDQGL

$%675$&7

7KH�FKDQJLQJ�RI�QHZVSDSHUV�IRUPDW�DQG�GHVLJQ�LQ�,QGRQHVLD�EHFRPH�D�SURPLQHQFH�SKHQRPHQRQ

LQ�UHFHQW�WLPHV���:KHQ�.RPSDV��D�QDWLRQDO�OHDGLQJ�QHZVSDSHU�LQ�,QGRQHVLD��FKDQJHG�LWV�IRUPDW

DQG�GHVLJQ��LW�ZDV�VXIILFLHQWO\�HQRXJK�WR�FODLP�WKDW�0F-RXUQDOLVP�SKHQRPHQRQ�VWDUWHG�WR�DSSHDU

LQ�,QGRQHVLD���0F-RXUQDOLVP��DGRSWHG�E\�%RE�)UDQNOLQ�IURP�5LW]HU¶V�IDPRXV�WHUP

³0F'RQDOGL]DWLRQ�´�FRQVLVWHG�RI�IRXU�FKDUDFWHULVWLF��HIILFLHQF\��FDOFXODELOLW\��SUHGLFWDELOLW\�

DQG�FRQWURO��$Q�DQDO\VLV�WR�VXFK�FKDQJHV�RQ�VRPH�,QGRQHVLDQ�PDMRU�QHZVSDSHU�IRUPDWV�DQG

GHVLJQV�KDYH�SURYHQ�WKDW�WKH�SROLF\�OHG�DOVR�WR�WKH�FKDQJLQJ�RI�PHFKDQLVPV

DQG�ZRUNLQJ�URXWLQHV�LQ�WKRVH�QHZVSDSHUV�DV�ZHOO�

.DWD�NXQFL��0F-RXUQDOLVP�� IRUPDW�� WDWD� OHWDN�� NRUDQ
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SHUXEDKDQ�MHQLV�KXUXI�GDQ�ZDUQD�EHODND��:DMDK�LQL

PHOLEDWNDQ�VHEXDK�UHRUJDQLVDVL�LVL�\DQJ�PHQ\HOXUXK�

WDPEDKDQ�WDPEDKDQ� WRSLN� EDUX�� VHUWD� VHEXDK

WDPSLODQ� VHEXDK� QDYLJDVL� \DQJ�PHPEXDW� SDUD

SHPEDFD�GDSDW�EHUJHUDN�NH�VHOXUXK�VXUDW�NDEDU�VHFDUD

OHELK�FHSDW��*DUFLD��������

6HPHQWDUD��LWX���SDGD��0HGLD�,QGRQHVLD��VHSHUWL

GLWXWXUNDQ�$OH[DQGHU� 6WHSKDQXV��3HPLPSLQ

3HUXVDKDDQ��0HGLD�,QGRQHVLD��SHUXEDKDQ�WHUVHEXW

GLODNXNDQ�XQWXN�XQWXN�PHUHVSRQ�WUHQ�PHGLD�FHWDN

GXQLD�NH�DUDK�\DQJ�OHELK�NHFLO��&DNUDP�.RPXQLNDVL�

$JXVWXV����������

0HQXUXW�PDMDODK� &DNUDP� .RPXQLNDVL�

VHVXQJJXKQ\D� SHUXEDKDQ� IRUPDW� VXUDW�NDEDU� LQL

VXGDK�GLPXODL�ROHK�-DZD�3RV�SDGD������GDQ�GLLNXWL

ROHK�VXUDW�NDEDU�VXUDW�NDEDU�\DQJ�EHUDGD�GL�EDZDK

QDXQJDQ�NHORPSRN�XVDKD�-DZD�3RV�*URXS��0HQXUXW

'DKODQ�,NVDQ��'LUHNWXU�-DZD�3RV�*URXS��NHLQJLQDQ

NXDW�SHUXEDKDQ�LWX�PXQFXO�NHWLND�GLULQ\D�VHULQJ�NH

$6�DQWDUD������������.HWLND�LWX�GL�$6�WHQJDK�WHUMDGL

JHORPEDQJ�SHUXEDKDQ�XNXUDQ�NRUDQ�GDUL���NRORP

PHQMDGL� ��NRORP� �&DNUDP�.RPXQLNDVL��$JXVWXV

����������

6HPHQWDUD� LWX��.RUDQ� 7HPSR� PHQJXEDK

IRUPDWQ\D�GDUL�EURDGVKHHW�PHQMDGL�WDEORLG��FRP�

SDFW�� � SDGD� DNKLU�0HL� ������0DMDODK�&DNUDP

.RPXQLNDVL�PHPEHULNDQ� SHQLODLDQ� WHUKDGDS

SHUXEDKDQ�.RUDQ�7HPSR� VHEDJDL� EHULNXW�� XQWXN

VHEXDK�KDULDQ�VHULXV��IRUPDW�\DQJ�GLXVXQJ�.RUDQ

7HPSR� WDPSDN� VDQJDW� EHGD�� 5DJDP�NUHDVL� GDQ

WDPSLODQ� VHEXDK� NRUDQ� PXQFXO� VHLULQJ� GHQJDQ

SHUXEDKDQ� LQL� �&DNUDP�.RPXQLNDVL��$JXVWXV

���������

3HUXEDKDQ�GHPL�SHUXEDKDQ�\DQJ�GLODNXNDQ�ROHK

SDUD�SHQJHOROD�VXUDW�NDEDU�WHUVHEXW�WHUXV�EHUJXOLU�

*HORPEDQJ�SHUXEDKDQ�\DQJ�VDQJDW�WHUDVD�WHUXWDPD

VHWHODK�.RPSDV�EHUXEDK��$UWLQ\D��GDODP�ZDNWX�\DQJ

EHUGHNDWDQ��EDQ\DN�VXUDW�NDEDU�PHQJXEDK�IRUPDWQ\D

PHQJLNXWL� MHMDN�.RPSDV��0HUHND� EHUERQGRQJ�

ERQGRQJ�PHQJHFLONDQ�IRUPDW�VXUDW�NDEDUQ\D�GHQJDQ

MXPODK�NRORP�GDUL�VHPELODQ�PHQMDGL�WXMXK�

³0F-RXUQDOLVP´�\DQJ�%HUVXPEHU

GDUL�³0F'RQDOGL]DWLRQ´

$GDQ\D� WUHQ� SHUXEDKDQ� IRUPDW� GDQ� GHVDLQ

KDODPDQ�VXUDW�NDEDU�LQL�GDSDW�GLOLKDW�GDUL�VXGXW

SDQGDQJ�DWDX�SHQGHNDWDQ�GHQJDQ�PHQJJXQDNDQ

NRQVHS�0F-RXUQDOLVP�GDUL�%RE�)UDQNOLQ� \DQJ

PHQJDGRSVLQ\D� GDUL� NRQVHS� 0F'RQDOGLVDVL

�0F'RQDOGL]DWLRQ��GDUL�*HRUJH�5LW]HU��)UDQNOLQ�

�������0F'RQDOGLVDVL�VHQGLUL�DGDODK�NRQVHS�\DQJ

GLSHUNHQDONDQ�5LW]HU�GHQJDQ�PHQJDPELO�ILORVRIL

SHQJHORODDQ�UHVWRUDQ�FHSDW�VDML�0F'RQDOG��5LW]HU�

������

5HVWRUDQ�0F'RQDOG�WHODK�PHQMDGL�PRGHO�GDQ

PHUDVXN� VHJDOD� DVSHN� NHKLGXSDQ� PDV\DUDNDW

$PHULND� 6HULNDW� GDQ� PDV\DUDNDW� GL� EHUEDJDL

EHODKDQ�GXQLD�ODLQQ\D��,QGXVWUL�LQGXVWUL�ODLQ�WHODK

PHQFRQWRK�VXNVHV�0F'RQDOG�GDODP�PHPSURGXNVL

GDQ�PHPDVDUNDQ� EDUDQJQ\D�� %DKNDQ� EDQ\DN

NDODQJDQ�PHQFDQWXPNDQ�PHUHN�0F�GDODP�PHUHN

GDJDQJ�PHUHND��VHSHUWL�³0F&KLOG´�VHEDJDL�WHPSDW

SHUDZDWDQ� DQDN�� ³0F6WDEOHV´� XQWXN� WHPSDW

SHODWLKDQ�SDFXDQ�NXGD��+DO�WHUVHEXW�MXJD�WHUMDGL

GDODP� LQGXVWUL� VXUDW� NDEDU� GHQJDQ�PXQFXOQ\D

LVWLODK�³0F3DSHU´�XQWXN�VXUDW�NDEDU�86$�72'$<

\DQJ�GLSHUNHQDONDQ�ROHK�3HWHU�3ULFKDUG��5LW]HU�

����������6HPHQWDUD�DUWLNHO�DUWLNHO�SHQGHN�\DQJ

GLWHUELWNDQQ\D� GLNHQDO� VHEDJDL� ³1HZV

0F1XJJHWV´��.HWLND�86$�72'$<�PHPXDW�DFDUD

WHOHYLVL��EHEHUDSD�NDODQJDQ�PHQ\HEXWQ\D�VHEDJDL

³1HZV�0F5DWKHU´��OLKDW�)UDQNOLQ������

.HEHUKDVLODQ�86$�72'$<�GL�SDVDUDQ�ELVQLV

VXUDW�NDEDU�$PHULND�6HULNDW�SDGD�JLOLUDQQ\D�MXJD

GLLNXWL�ROHK�VXUDW�NDEDU�VXUDW�NDEDU�ODLQQ\D��+DO

\DQJ�GLWLUXQ\D��DQWDUD�ODLQ��FDUD�SHQXOLVDQ�\DQJ

SHQGHN� GDQ� SHPEXDWDQ� UDPDODQ� FXDFD� \DQJ

EHUZDUQD��5LW]HU������������-DGL��IHQRPHQD�LQL�PLULS

GHQJDQ�DSD�\DQJ�GLDODPL�0F'RQDOG�VHQGLUL�\DQJ

GLWLUX�GDODP�VHPXD�VHSDN�WHUMDQJQ\D�

&RQWRK�SDOLQJ�Q\DWD�SHQJDUXK�86$�72'$<

LQL�GDSDW�GLOLKDW�GDODP�VXUDW�NDEDU�7KH�%RFD�5DWRQ

1HZV�\DQJ�GLMXOXNL�VXUDW�NDEDU�.QLJKW�5LGHU��6XUDW

NDEDU� LQL� GLJDPEDUNDQ� VHEDJDL� D� VKRUW

VPRUJDVERDUG� RI� VQLSSHWV�� VXUDW� NDEDU� \DQJ

PHQJLULV�GDQ�PHPRWRQJ�EHULWD�EDKNDQ�PHQMDGL

OHELK� NHFLO� GDULSDGD� \DQJ� GLEXDW�86$� 72'$<�

PHQDPEDKLQ\D�GHQJDQ�JUDILV�EHUZDUQD�GDQ�IDNWD�

IDNWD��NHMDGLDQ���\DQJ�OXFX�VHUWD�IHDWXUH�IHDWXUH

\DQJ�PXQJLO�VHSHUWL�³7RGD\¶V�+HUR´�GDQ�³&ULWWHU

:DWFK´��5LW]HU�����������

5LW]HU�MXJD�PHQJJDPEDUNDQ�EDKZD�DUWLNHO�
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RI� -RXUQDOLVP�6WXGLHV�� 8QLYHUVLW\� RI� 6KHIILHOG�

,QJJULV�PHQJHPEDQJNDQ�NRQVHS�0F-RXUQDOLVP

�)UDQNOLQ���������0HQXUXW�)UDQNOLQ��GDODP�GHUDMDW

WHU WHQWX� WHVLV� 0F'RQDOGL]DWLRQ � GHQJDQ

SHQHNDQDQ�SDGD�HIILFLHQF\��FDOFXODELOLW\��SUHGLFW�

DELOLW\�� GDQ� NRQWURO��PHPEDQWX� PHQMHODVNDQ

SHUNHPEDQJDQ�MXUQDOLVPH�VDDW�LQL�GDQ�PHQMHODVNDQ

PXQFXOQ\D� DSD� \DQJ� GLVHEXW�0F-RXUQDOLVP

�)UDQNOLQ��ZZZ�SVD�DF�XN�FSDV�������&ERE���

)UDQNOLQ�SGI��

'DODP�GLPHQVL� HILVLHQVL�� )UDQNOLQ�PHUXMXN

NHSDGD� FRQWRK�FRQWRK� \DQJ� GLEHULNDQ� 5LW]HU

WHQWDQJ�SHQ\DMLDQ�DUWLNHO�DUWLNHO�GL�86$�72'$<

\DQJ� ELVD� VHOHVDL�GDODP�VDWX� KDODPDQ� GDQ� WLGDN

DGD� KDODPDQ� EHUVDPEXQJ�� +DO� LWX� GLDQJJDS

VHEDJDL�HILVLHQVL�GDODP�NHJLDWDQ�MXUQDOLVPH��2OHK

NDUHQD�LWX��VXUDW�NDEDU�\DQJ�GLDQJJDS�VHULXV�VHSHUWL

1HZ�<RUN�7LPHV�GDQ�:DVKLQJWRQ�3RVW�GLDQJJDS

WLGDN� HILVLHQ� XQWXN� GLEDFD�� NDUHQD�PHQ\DMLNDQ

DUWLNHO�DUWLNHO�\DQJ�EHUVDPEXQJ�GDUL�VDWX�KDODPDQ

NH�KDODPDQ�ODLQ��5LW]HU������������

5LW]HU� VHFDUD� SDQMDQJ� OHEDU� PHQMHODVNDQ

EDJDLPDQD� VRDO� HIHVLHQVL� \DQJ� GLODNXNDQ� VXUDW

NDEDU�GDQ�PDMDODK�GDODP�PHQ\DMLNDQ�DUWLNHOQ\D�
7KLV�ZDV� DFFRPSOLVKHG�E\� UXWKOHVVO\�HGLWLQJ� VWR�

ULHV� WR� GUDPDWLFDOO\� VLPSOLI\� DQG�UHGXFH� QDUUDWLYH

FRQWHQW��QR�ZRUG�ZDVWHG���OHDYLQJ�D�VHULHV�RI�UHOD�

WLYHO\�EDUH�IDFWV�� ,Q�WKLV��86$�72'$<�ZDV�DQWLFL�

SDWHG�E\�WKH�YDULRXV�GLJHVWV��PRVW�QRWDEO\�WKH�VWLOO

SRSXODU�5HDGHU¶V� 'LJHVW�� 7KH� RULJLQDO� DLP� RI

5HDGHU¶V�'LJHVW�ZDV�WR�RIIHU�PDJD]LQH�DUWLFOHV�WKDW

³FRXOG�EH�ZULWWHQ�WR�SOHDVH�WKH�UHDGHU��WR�JLYH�KLP

WKH�QXE�RI�WKH�PDWWHU�LQ�WKH�QHZ�IDVW�PRYLQJ�ZRUOG

RI�WKH�����V��LQVWHDG�RI�EHLQJ�ZULWWHQ�DW�OHQJWK�DQG

ZLWK� OLWHUDU\� HPEHOOLVKPHQWV� WR� SOHDVH� WKH� DXWKRU

RU� WKH� HGLWRU�´�2WKHU� SUHFXUVRUV� WR�86$� 72'$<

DUH�PDJD]LQHV�VXFK�DV�7LPH��1HZVZHHN��DQG�%XVL�

QHVV�:HHN��7KH�VLPSOLILHG� FKDUDFWHU� RI� WKH� ODWWHU

FRPSDUHG�ZLWK�WKH�:DOO�6WUHHW�-RXUQDO�ZDV�VWUHVVHG

E\�WZR�REVHUYHUV��³7KH�PHVVDJHV�LV�WKDW�EXV\�H[�

HFXWLYHV�GRQ¶W�KDYH�WLPH�WR�UHDG�LQ�GHSWK�VR�GRQ¶W

ZDVWH� WLPH� UHDGLQJ� WKH�:DOO�6WUHHW� -RXUQDO� HYHU\

GD\�ZKHQ�RQH�TXLFN�ELWH�RI�%XVLQHVV�:HHN�RQFH�D

ZHHN�LV�VXIILFLHQW�WR�JLYH�\RX�D�VWHS�DKHDG�RI� WKH

FRPSHWLWLRQ� �5LW]HU�������� ����

2OHK�NDUHQD�LWX��PHQXUXW�)UDQNOLQ��VXUDW�NDEDU

KDUXV�PHPEXDW�EHULWD�\DQJ�GDSDW�GLDNVHV�GHQJDQ

PXGDK�ROHK�SDUD�SHPEDFD��$NLEDWQ\D��VXUDW�NDEDU

DUWLNHO�\DQJ�GLPXDW�7KH�%RFD�5DWRQ�1HZV�VDPD

VHSHUWL�GL�86$�72'$<��ELDVDQ\D�WLGDN�EHUVDPEXQJ

GDUL�VDWX�KDODPDQ�NH�KDODPDQ�ODLQQ\D��$UWLNHO�DUWLNHO

WHUVHEXW�GLPXODL�GDQ�GLDNKLUL�SDGD�KDODPDQ�\DQJ

VDPD��8QWXN�PHPHQXKL�WXQWXWDQ�VHSHUWL�LWX��FHULWD�

FHULWD�\DQJ�NRPSOHNV��SDQMDQJ��VHULQJNDOL�KDUXV

GLSRWRQJ�GDQ�GLMDGLNDQ�SDUDJUDI�SDUDJUDI�SHQGHN�

.RQVHNXHQVL� GDUL� WLQGDNDQ� WHUVHEXW�� EDQ\DN

NRQWHNV� FHULWD� GDQ� EDQ\DN� KDO� SULQVLS� \DQJ

VHKDUXVQ\D�GLXQJNDSNDQ�WHUSDNVD�GLSRWRQJ�DWDX

GLKLODQJNDQ�VDPD�VHNDOL��'HQJDQ�SHQHNDQDQ�SDGD

EHULWD� \DQJ� ULQJDQ� GDQ� JUDILV�EHUZDUQD�� IXQJVL

XWDPD�VXUDW�NDEDU�\DQJ�PHQRQMRO�DGDODK�KLEXUDQ�

%DKNDQ�7KH�1HZ�<RUN� 7LPHV� WHODK�PHQJDODPL

SHUXEDKDQ� �FRQWRKQ\D� SHQJJXQDDQ� ZDUQD�

VHEDJDL�KDVLO�GDUL�NHEHUKDVLODQ�86$�72'$<���5LW]HU�

���������

.RQVHS�0F'RQDOGLVDVL�PHPLOLNL� HPSDW

GLPHQVL��\DLWX�HIILFLHQF\��FDOFXODELOLW\���SUHGLFW�

DELOLW\��GDQ�FRQWURO��(ILVLHQVL�EHUDUWL�PHPLOLK�DODW

\DQJ�RSWLPDO�XQWXN�VHEXDK�KDVLO�\DQJ�GLEHULNDQ

�5LW]HU�������������3HQJDONXODVLDQ��FDOFXODELOLW\�

PHQHNDQNDQ�SDGD�VHVXDWX�\DQJ�GDSDW�GLNDONXODVL�

GLKLWXQJ�� GDQ� GLXNXU� �5LW]HU�� ������ ����� OHELK

PHQGDKXOXNDQ� NXDQWLWDV� GDULSDGD� NXDOLWDV�

'LPHQVL�WHQWDQJ�KDO�\DQJ�GDSDW�GLUDPDONDQ��SUH�

GLFWDELOLW\�� PHOLEDWNDQ� SHQHNDQDQ� WHUKDGDS

VHVXDWX� VHSHUWL� GLVLSOLQ�� VLVWHPDWLVDVL�� GDQ

NHUXWLQDQ�VHKLQJJD�VHJDOD�VHVXDWXQ\D�VDPD�GDUL

VDWX�ZDNWX�NH�ZDNWX�\DQJ�ODLQ�GDQ�GDUL�VDWX�WHPSDW

NH� WHPSDW� \DQJ� ODLQ�� 3UHGLFWDELOLW\� GLSHUROHK

PHODOXL� EHUEDJDL� FDUD�� WHUPDVXN� UHSOLNDVL� GDUL

SHQJDWXUDQ��SHQJJXQDDQ�VFULSW�XQWXN�PHQJRQWURO

DSD� \DQJ� SHJDZDL� KDUXV� NDWDNDQ�� SHUXWLQDQ

SHULODNX�SHJDZDL��GDQ�SHQDZDUDQ�SURGXN�SURGXN

\DQJ�VHUDJDP��5LW]HU�������������'LPHQVL�NRQWURO

OHELK�PHOLKDW�DGDQ\D�SHQJJDQWLDQ�PDQXVLD�ROHK

WHNQRORJL� EXNDQ�PDQXVLD�� +DO� LWX� GLVHEDENDQ

NDUHQD�VXPEHU�NHWLGDNSDVWLDQ��VHVXDWX�\DQJ�WLGDN

GDSDW�GLUDPDONDQ��GDQ�VHVXDWX�\DQJ�WLGDN�HILVLHQ

GL�GDODP�VLVWHP�\DQJ� UDVLRQDO�DGDODK�PDQXVLD�

'DODP�0F'RQDOGLVDVL�� SHQJRQWURODQ� WHUVHEXW

WHUMDGL�EDLN�GL�NDODQJDQ�SHJDZDL�PDXSXQ�NRQVXPHQ

�5LW]HU�������������

'HQJDQ�PHQJDGRSVL�NRQVHS�0F'RQDOGLVDVL�

%RE�)UDQNOLQ��VHRUDQJ�SURIHVRU�GDUL�'HSDUWPHQW
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PHQJJXQDNDQ�MXGXO�MXGXO�\DQJ�EHVDU��NDWD�NDWD

\DQJ�SHQGHN��MXGXO�MXGXO�\DQJ�MHQDND��MXGXO�MXGXO

\DQJ�VHQVDVLRQDO��FHULWD�SHQGHN��JDPEDU�JDPEDU

EHUZDUQD��GDQ�EDQ\DN�ODJL��)UDQNOLQ�PHPEHULNDQ

FRQWRK�VHFDUD�WHUSHULQFL�WHQWDQJ�KDO�LQL�

1HZVSDSHUV�LQFUHDVLQJO\�RIIHU�UHDGHUV�³1HZV�DW�D

*ODQFH´�ZKLFK�SURYLGHV�D�SUpFLV�RI�WKH�GD\¶V�LQ�D

YHUWLFDO�FROXPQ�GRZQ�WKH�OHIW�RU�ULJKW�KDQG�VLGH�RI

WKH�SDJH��RQ�WKH�OHIW�KDQG�FROXPQ�RI�WKH�LQVLGH�SDJH�

WKH�*XDUGLDQ� RIIHUV� UHDGHUV� WKH� ³7ZR�0LQXWH

*XDUGLDQ´��)RU�³%XV\�3HRSOH�:LWK�%XV\�/LYHV´

*XDUGLDQ�MRXUQDOLVWV�WKRXJKWIXOO\�SURYLGH�7KH�(GL�

WRU�� D� VPDOO�� JORVV\��FRORXUIXO� GLVWLOODWLRQ�RI� WKH

ZHHN¶V�QHZV��DORQJ�ZLWK�ERRN�DQG�ILOP�UHYLHZV

ZKLFK�FDQ�EH�UHDG�DW�D�JODQFH��)UDQNOLQ��������

8QWXN� GLPHQVL� SHQJDONXODVLDQ�� )UDQNOLQ

PHUXMXN� NHSDGD� NDVXV� SHQDPEDKDQ� MXPODK

KDODPDQ� VXUDW� NDEDU� \DQJ� WHUXV� EHUODQJVXQJ�

3HQDPEDKDQ�LQL�MXJD�WHUMDGL�SDGD�VXUDW�NDEDU�VXUDW

NDEDU�,QJJULV�\DQJ�PHQXUXW�)UDQNOLQ�WHUXV�WXPEXK

VHMDN�WDKXQ������DQ�

3DJLQDWLRQ�KDV�DOVR�H[SDQGHG�VLQFH�WKH�PLG�����V�

DQG�SUROLILFDOO\��%HWZHHQ������DQG�������WKH�6XQ�

GD\�7LPHV�JUHZ�IURP�����SDJHV�WR������ZKLOH�WKH

6XQGD\�([SUHVV�����WR�������WKH�0DLO�RQ�6XQGD\

���� WR� ������ WKH�6XQGD\�0LUURU� ���� WR� ����� WKH

'DLO\�([SUHVV�����WR�����DQG�7KH�7LPHV�����WR����

DOO� LQFUHDVHG� LQ�VL]H� VXEVWDQWLDOO\��6LPLODU� WR� WKH

DPELWLRQ�RI�%LJ�0DFV��%ULWLVK�QHZVSDSHUV�DUH�±�LQ

WKH�ZRUGV�RI�WKH�DGYHUWLVLQJ�VORJDQ���³%LJJHU�WKDQ

HYHU��ZLWK�PRUH�QHZV�WKDQ�HYHU´��/LNH�%LJ�0DFV�

IHZ�FODLPV�DUH�PDGH�IRU�TXDOLW\��)UDQNOLQ��������

86$�72'$<�PDVLK�PHUXSDNDQ�FRQWRK�NDVXV

PHQDULN�WHQWDQJ�SHQWLQJQ\D�NXDQWLWDV�GLEDQGLQJ

NXDOLWDV�VHSHUWL�GLXQJNDSNDQ�5LW]HU�

,QVWHDG�RI� GHWDLOHG� VWRULHV��86$�72'$<� RIIHUV

PDQ\�VKRUW��HDVLO\�DQG�TXLFNO\�UHDG�VWRULHV�� ,W� LV

WKH�NLQG�RI�QHZVSDSHU�WKDQ�FDQ�EH�UHDG�LQ�DERXW

WKH�WLPH�LW�WDNHV�D�SHUVRQ�WR�FRQVXPH�D�PHDO�DW�D

IDVW�IRRG�UHVWDXUDQW��5LW]HU������������

)UDQNOLQ�PHOLKDW�GLPHQVL�SUHGLFWDELOLW\�GDODP

VXUDW� NDEDU�VXUDW� NDEDU� ,QJJULV�PHODOXL� DGDQ\D

NHVHUDJDPDQ� WDPSLODQ� GDQ� DJHQGD� LVL�

.HVHUDJDPDQ�DJHQGD�EHULWD�LWX�WHUMDGL�XQWXN�EHULWD�

EHULWD�RODK�UDJD��VHOHEULWL��NULPLQDO��GDQ�EDKNDQ

PDVDODK�PDVDODK�SROLWLN�

2FFDVLRQDOO\�WKH�VLPLODULW\�RI�QHZV�DJHQGDV

LV�VWULNLQJ��2Q�WKH�GD\�WKDW�WKH

%HFNKDP¶V�VHFRQG�FKLOG�ZDV�ERUQ��IRU�H[DPSOH��WKH

WZR�ELJJHVW�VHOOLQJ�FRPSHWLWRU�WDEORLGV�FDUULHG�D

�OLWHUDOO\��SUHGLFWDEOH�� LQGHHG�� LGHQWLFDO�KHDGOLQH

³5RPHR��5RPHR��:K\�)RU�$UW�7KRX�5RPHR"´��6XQ

DQG�0LUURU�6HSWHPEHU��������2Q����$SULO������

WKH�%ULWLVK�SUHVV�UHSRUWHG�WKH�FROODSVH�RI�PLOLWDU\

RSSRVLWLRQ�WR�FRDOLWLRQ�IRUFHV�LQ�%DJKGDG�ZLWK�D

PLQG�QXPELQJO\�XQLIRUP� VHW�RI� IURQW�SDJHV�� 7KH

0DLO��6XQ��([SUHVV��0LUURU��*XDUGLDQ��7HOHJUDSK�

,QGHSHQGHQW�DQG�7KH�7LPHV��ZLWK�PLQLPXP�YDULD�

WLRQ��FDUULHG�WKH�VDPH�SLFWXUH�RI�D�VWDWXH�RI�6DGGDP

+XVVHLQ�EHLQJ�SXOOHG�WR�WKH�JURXQG�E\�D�FKDLQ�DW�

WDFKHG�WR�D�PLOLWDU\�YHKLFOH��GRXEWOHVV�SURYLGHG�E\

WKH�VDPH�SLFWXUH�DJHQF\���FDSWLRQHG�ZLWK�WKH�6XEV¶

SXQQ\�ZRUG�SOD\�³7RSSOHG´�RU�³7KH�7RSSOLQJ�RI

6DGGDP´��)UDQNOLQ��������

3HQJRQWURODQ�PHODOXL� WHNQRORJL� EDUX� WHODK

PHPEHULNDQ�HIHN�WHUKDGDS�SHNHUMDDQ�MXUQDOLVPH�

)UDQNOLQ�PHQFDWDW��SHUNHPEDQJDQ�WHNQRORJL�\DQJ

SDOLQJ�PXWDNKLU�WHODK�SXOD�PHPEHULNDQ�LPSOLNDVL

\DQJ�UDGLNDO�WHUKDGDS�MXUQDOLVPH�

7KH�DYDLODELOLW\�RI�KLJK�SRZHUHG�ODSWRS�FRPSXW�

HUV��HTXLSSHG�ZLWK�PRGHPV�QR�ELJJHU�WKDQ�D�FUHGLW

FDUG��PRELOH�WHOHSKRQHV��DQG�GLJLWDO�FDPHUDV�PHDQ

WKDW�SLFWXUHV�DQG�UHSRUWV�RI�HYHQWV�FDQ�±�DQG�PXVW

±�EH�ILOHG�ZLWKLQ�VHFRQGV��6SHHG��DFFXUDF\�DQG�HIIL�

FLHQF\�DUH�WKH�REYLRXV�EHQHILWV�RI�VXFK�WHFKQRORJ\

DV�D������ZRUG�VWRU\�FDQ�EH�ILOHG�LQ�VHFRQGV�ZLWK�

RXW� WKH�QHHG�RI�D� FRS\� WDNHU� �W\SLVW���7KH� GUDZ�

EDFNV�RI�VXFK�WHFKQRORJ\�DUH�SUREDEO\�PRUH�HYL�

GHQW�WR�WKH�FRS\�WDNHUV�WKDQ�QHZVSDSHU�PDQDJHUV�

%XW�QHZ�WHFKQRORJ\�DOVR�LVRODWHV�MRXUQDOLVWV��PDNHV

WKHP�LQGLYLGXDOV� UDWKHU� WKDQ� WHDP�ZRUNHUV�� FXWV

WKHP�RII� IURP� WKH�FROOHFWLYH� QHZV� URRP�FXOWXUH�

HQFRXUDJHV�DQG�IDFLOLWDWHV�IUHHODQFH�ZRUN��UHGXFHV

MRXUQDOLVWV�EDUJDLQLQJ�SRZHU��HQFRXUDJHV�PXOWL�

VNLOOLQJ�SUDFWLFHV�DQG�HPSRZHUV�PDQDJHUV�DJDLQVW

MRXUQDOLVWV�DQG�RWKHU�SURGXFWLRQ�ZRUNHUV��)UDQNOLQ�

������

3HUXEDKDQ�'HVDLQ

GDODP�³0F-RXUQDOLVP´

.RQVHS�0F-RXUQDOLVP�GDSDW�GLSDNDL�XQWXN

PHQHODDK�WUHQ�SHUXEDKDQ�IRUPDW�GDQ�GHVDLQ�VXUDW

NDEDU� \DQJ� WHUMDGL� SDGD� SHUWHQJDKDQ� ����� LQL�

:DODXSXQ�\DQJ�GLOLKDW�EXNDQ�SURVHV�MXUQDOLVPH



���$ZDQJ�5XVZDQGL��3HUXEDKDQ� )RUPDW� GDQ�'HVDLQ�6XUDW� .DEDU� ,QGRQHVLD� ���

7HUDNUHGLWDVL�'LUMHQ�'LNWL��6.�1R�����',.7,�.HS�����

VXUDW� NDEDU� VHFDUD� NHVHOXUXKDQ�� WHWDSL� NRQVHS

WHUVHEXW�PDVLK�GDSDW�GLSDNDL�XQWXN�SLVDX�DQDOLVLV�

'HVDLQ�KDODPDQ�VXUDW�NDEDU��EDJDLPDQD�SXQ��WLGDN

GDSDW�GLSLVDKNDQ�GDUL�UDQJNDLDQ�SURVHV�MXUQDOLVPH�

,D�DGDODK�WHUPLQDO�DNKLU�GDUL�KDVLO�SURVHV�MXUQDOLVPH�

'HVDLQ�KDODPDQ�VXUDW�NDEDU�PHUXSDNDQ�VDODK�VDWX

YDULDEHO� \DQJ� GDSDW� PHPSHQJDUXKL� SURVHV

MXUQDOLVPHQ\D�LWX�VHQGLUL��6HEDJDL�FRQWRK��DGDQ\D

SHUEHGDDQ�FDUD�SHQ\DMLDQ�DUWLNHO�EHUVDPEXQJ�GDUL

VDWX�KDODPDQ�NH�KDODPDQ�ODLQ�GHQJDQ�DUWLNHO�WDQSD

VDPEXQJDQ�PHPSHQJDUXKL�EDJDLPDQD�FDUD�SDUD

UHSRUWHU�GDQ�HGLWRU�PHQXOLV�EHULWD�

6HSHUWL� VXGDK� GLVLQJJXQJ� GL� DWDV�� EDKZD

.RPSDV�WHODK�PHQMDGL�WUHQG�VHWWHU�EDJL�SHUXEDKDQ

GHVDLQ�KDODPDQ�VXUDW�NDEDU�EURDGVKHHW�GL�-DNDUWD�

6HEDJLDQ�EHVDU�VXUDW�NDEDU�EHUERQGRQJ�ERQGRQJ

PHQJLNXWL�MHMDN�.RPSDV�XQWXN�PHQJXEDK�IRUPDW

GDQ�GHVDLQ�KDODPDQ�VXUDW�NDEDU�PHUHND��*HMDOD�LQL

GDSDW� GLDQDORJLNDQ� GHQJDQ� IHQRPHQD� EDQ\DN

NDODQJDQ�PHQJJXQDNDQ� NDWD�0F� XQWXN�PHUHN

GDJDQJ� SURGXN� DWDXSXQ� MDVD� WHUWHQWX� \DQJ

PHQJLNXWL�MHMDN�0F'RQDOG�NDUHQD�UHVWRUDQ�FHSDW

VDML�LQL�WHODK�WHUNHQDO�GDQ�EHUKDVLO�PHUDXS�EDQ\DN

NHXQWXQJDQ� GDQ� JHUDLQ\D� EHUDGD� GL� EHUEDJDL

SHORVRN�EXPL��%HJLWX�SXOD�GHQJDQ�.RPSDV��NDUHQD

.RPSDV�DGDODK�PDUNHW�OHDGHU�VXUDW�NDEDU�GL�,Q�

GRQHVLD��+LGD\DW���������PDND�EDQ\DN�VXUDW�NDEDU

ODLQ�PHQLUX�JD\D�GDQ�SHQDPSLODQ�.RPSDV�

.HWLND�.RPSDV�PHQJXEDK�IRUPDW�GDQ�GHVDLQ�

PDND�VXUDW�NDEDU�ODLQ�SXQ�LNXW�EHUXEDK��3DGD�VDDW

LWXODK�.RPSDV�WHODK�PHQMDGL�WUHQG�VHWWHU��+DO�LWX

EHUEHGD�GHQJDQ�NDVXV�SHUXEDKDQ�GHVDLQ�KDODPDQ

-DZD�3RV� GDQ�.RUDQ�7HPSR��.HWLND�-DZD� 3RV

EHUXEDK� SHQDPSLODQ�� \DQJ�PHQJLNXWL� MHMDNQ\D

KDQ\DODK� VXUDW�VXUDW� NDEDU� \DQJ� EHUDGD� GDODP

NHORPSRN�MDULQJDQ�XVDKD�-DZD�3RV��+DO�LWX�WLGDN

IHQRPHQDO��NDUHQD�PHUHND�PDVLK�EHUDGD�GDODP�VDWX

SD\XQJ�SHUXVDKDDQ��%HJLWX�MXJD�GHQJDQ�.RUDQ

7HPSR��NHWLND�VXUDW�NDEDU�LQL�EHUXEDK�IRUPDW�GDUL

EURDGVKHHW�PHQMDGL�WDEORLG��ELVD�GLNDWDNDQ�WLGDN

DGD�VXUDW�NDEDU�ODLQ�\DQJ�PHQLUXQ\D�

*HMDOD�LQL�MXJD�PLULS�GHQJDQ�DSD�\DQJ�WHUMDGL

GHQJDQ�0F3DSHU��.RPSDV�OD\DNQ\D�86$�7RGD\�

3HQDPSLODQQ\D� GLWLUX�� JD\DQ\D� GLLNXWL�� 'DQ�

VHVXQJJXKQ\D� GHQJDQ� GHVDLQ� \DQJ� VHNDUDQJ

GLSDNDLQ\D��.RPSDV�VHQGLUL�MXJD�ELVD�GLNDWDNDQ

PHQJLNXWL�MHMDN�86$�7RGD\��1DPXQ��EDUDQJNDOL

DGD�VDWX�\DQJ�WLGDN�VDPD��\DLWX�.RPSDV�PDVLK�VXND

PHQ\DMLNDQ�DUWLNHO�KDODPDQ�VDWX�EHUVDPEXQJ�NH

KDODPDQ�ODLQ�

'LOLKDW�GDUL�GLPHQVL�GLPHQVL�0F'RQDOGLVDVL�

GHQJDQ�IRUPDW�GDQ�GHVDLQ�EDUX�WHUVHEXW��PDND�VRDO

HILVLHQVL�PHQMDGL�VDODK�VDWX�YDULDEHOQ\D��8QWXN

.RPSDV�VDMD��GHQJDQ�GHVDLQ�\DQJ�EDUX�LQL��WDPSDN

MHODV� EDKZD� VHNDUDQJ� .RPSDV� EDQ\DN

PHQDPSLONDQ�DUWLNHO�DUWLNHO�SHQGHN�WHUPDVXN�GL

KDODPDQ� VDWX�� 3DGDKDO�� VHEHOXPQ\D��.RPSDV

MDUDQJ�PHPDVDQJ�DUWLNHO�SHQGHN��DSDODJL�GL�KDODPDQ

SHUWDPD��'DODP�PHQ\DMLNDQ�EHULWDQ\D��VHODPD�LQL

.RPSDV�GLNHQDO�PHQ\DMLNDQ�WXOLVDQ�\DQJ�SDQMDQJ

GDQ� PHQGDODP�� 6HLULQJ� SHUXEDKDQ� LQL�� FDUD

SHQXOLVDQ� OHELK� SHQGHN�� ULQJNDV�� GDQ� SDGDW

GLEDQGLQJ� GHQJDQ� WXOLVDQ�WXOLVDQ� VHEHOXPQ\D

�&DNUDP�.RPXQLNDVL��$JXVWXV�����������

0XQFXOQ\D�WUHQ�SHUXEDKDQ�IRUPDW�GDQ�GHVDLQ

GL�VHMXPODK�VXUDW�NDEDU��VHVXQJJXKQ\D�EHUNDLWDQ

SXOD�GHQJDQ�IRUPDW�LNODQQ\D��-LND�VXUDW�NDEDU�QRQ

.RPSDV�WLGDN�PHQJLNXWL�IRUPDW�KDODPDQ�.RPSDV�

PDND�IRUPDW�VHEXDK�LNODQ�\DQJ�VDPD�\DQJ�GLPXDW

GL�.RPSDV� WLGDN� DNDQ� SDV� GLSDVDQJ� �WLGDN

NRPSDWLEHO���WHUXWDPD�MLND�LNODQ�WHUVHEXW�EHUXNXUDQ

VHWHQJDK�DWDX�VDWX�KDODPDQ��-LND�KDO�LQL�WHUMDGL�

PDND�VXUDW�NDEDU�QRQ�.RPSDV�ELVD�WLGDN�NHEDJLDQ

LNODQ�

7LGDN�DNDQ�DGD�ELUR�LNODQ�\DQJ�PDX�PHPEXDW

GXD�IRUPDW�EHUEHGD�GDUL�LNODQ�VDWX�SURGXN�WHUWHQWX

XQWXN�GLWHPSDWNDQ�GDODP�PHGLD�VHMHQLV��VHEDE�KDO

LWX� WLGDN� HILVLHQ��'HPL� HILVLHQVL� GDQ�PHQJHMDU

HIHNWLYLWDV��PDND� ELUR� LNODQ� WHQWX� KDQ\D� DNDQ

PHPEXDW�VDWX�IRUPDW�LNODQ��GDQ�DNDQ�PHPDVDQJQ\D

GL�VXUDW�NDEDU�\DQJ�MXPODK�RSODKQ\D�SDOLQJ�EDQ\DN

VHSHUWL�.RPSDV�� 6HDQGDLQ\D� SXQ� LNODQ� WHUVHEXW

KDUXV� GLSDVDQJ� GL� VXUDW� NDEDU� ODLQ� NDUHQD

SHUWLPEDQJDQ�WHUWHQWX��PDND�LNODQ�GHQJDQ�IRUPDW

GDQ�GHVDLQ�\DQJ�VDPD�GHQJDQ�\DQJ�GLSDVDQJ��GL

.RPSDV�ODK�\DQJ�DNDQ�GLSDVDQJQ\D�

-LND�VXUDW�NDEDU�QRQ�.RPSDV�WLGDN�PHQJXEDK

IRUPDW��PDND�DNDQ�WHUMDGL�GXD�KDO��3HUWDPD��VXUDW

NDEDU�WHUVHEXW�DNDQ�PHPDVDQJ�IRUPDW�LNODQ�\DQJ

WLGDN� NRPSDWLEHO� \DQJ� DNLEDWQ\D� DNDQ

PHPSHUEXUXN� GHVDLQ� KDODPDQ� LNODQ� GDQ� SDGD

DNKLUQ\D� DNDQ�PHUXVDN� FLWUD� VXUDW� NDEDU� \DQJ



0(',$725���9RO���������1R������'HVHPEHU��������

EHUVDQJNXWDQ��.HGXD��WLGDN�NHEDJLDQ�LNODQ��MLND

VXUDW�NDEDU�WHUVHEXW�EHUVLNXNXK�EDKZD�LNODQ�\DQJ

GLPXDWQ\D� KDUXV� NRPSDWLEHO� GHQJDQ� IRUPDW

KDODPDQ� \DQJ� GLPLOLNLQ\D�� 2OHK� NDUHQD� LWX�

EDUDQJNDOL�SDUD�SHQJHOROD�VXUDW�NDEDU�LWX�EHUSLNLUDQ

OHELK�EDLN� LNXW�EHUXEDK�PHQJLNXWL� VDQJ�PDUNHW

OHDGHU�GDULSDGD�WLGDN�NHEDJLDQ�LNODQ�

.RUHODVL�DQWDUD�SHUXEDKDQ�IRUPDW�VXUDW�NDEDU

GHQJDQ�LNODQ�LQL�GLQ\DWDNDQ�VHFDUD�HNVSOLVW�ROHK

SHQJHOROD�0HGLD�,QGRQHVLD��0HQXUXW�3HPLPSLQ

3HUXVDKDDQ�0HGLD� ,QGRQHVLD�� SHUXEDKDQ� LQL

GLVDPEXW�SRVLWLI�ROHK�SDUD�SHPDVDQJ�LNODQ�NDUHQD

GHVDLQ� LNODQ�OHELK� IOHNVLEHO�VHUWD�PHQLQJNDWNDQ

RSSRUWXQLW\� WR� VHH� LNODQ� �&DNUDP�.RPXQLNDVL�

$JXVWXV�����������

6RDO�PHPSHUWLPEDQJNDQ�SHUXEDKDQ�IRUPDW

KDODPDQ�VXUDW�NDEDU�GDQ�NHKDGLUDQ�LNODQ�LQL�MXJD

GDSDW�GLOLKDW�GDUL�GLPHQVL�FDOFXODELOLW\��'HQJDQ

PHQJXEDK�IRUPDW�GDQ�PHQJKDUDSNDQ�LNODQ�PDVXN�

LWX�DUWLQ\D� MXJD�PHPEXDW� NDONXODVL�SHQGDSDWDQ

\DQJ�DNDQ�GLSHUROHK�VXUDW�NDEDU��.HKDGLUDQ�LNODQ

GDODP�VXUDW�NDEDU�DGDODK�SHQWLQJ�XQWXN�PHQRSDQJ

KLGXS�VXUDW� NDEDU�\DQJ� EHUVDQJNXWDQ�� ,NODQ�²

PHQXUXW�LVWLODK�SDUD�SHQJHOROD�VXUDW�NDEDU�²�DGDODK

SHPEHUL�VXEVLGL�EDJL�SHPEDFD��.DWD�PHUHND��VXUDW

NDEDU�DNDQ�PDKDO�KDUJDQ\D�MLND�WLGDN�DGD�LNODQ�

'LPHQVL� FDOFXODELOLW\ � MXJD� PHQ\RURWL

NHFHQGHUXQJDQ� JHMDOD�PHPHQWLQJNDQ� NXDQWLWDV

GDULSDGD�NXDOLWDV��+DO�LWX�GDSDW�GLOLKDW�GDUL�PDNLQ

EHUWDPEDKQ\D�MXPODK�KDODPDQ�VXUDW�NDEDU��.RPSDV

PLVDOQ\D��ELDVDQ\D�WHUELW�GHQJDQ����KDODPDQ�GDODP

NHDGDDQ�QRUPDO��1DPXQ��VHULQJ�SXOD�.RPSDV�WHUELW

GHQJDQ� ��� KDODPDQ�� 'HQJDQ� VHPDNLQ

EHUWDPEDKQ\D�KDODPDQ��SHPEDFD�PHUDVDNDQQ\D

PDNLQ�EDQ\DN�LNODQ�\DQJ�GLMXPSDL�GLEDQGLQJNDQ

GHQJDQ�LVL�HGLWRULDO�QRQ�LNODQ��ZDODXSXQ�KDO�LQL�SHUOX

GLEXNWLNDQ�GHQJDQ�SHQHOLWLDQ���%DKNDQ�.RPSDV

PHPEXDW� VDWX� VHNVL� WHUVHQGLUL�� \DLWX� ³.ODVLND´

VHEDJDL�WHPSDW�EHUFRNROQ\D�LNODQ�EDULV�GDQ�LNODQ

NRORP��6HNVL�³.ODVLND´�GLUDVDNDQ�SHPEDFD�VHEDJDL

VXSOHPHQ� \DQJ� WDN� SHUOX� GLEDFD�� NHKDGLUDQQ\D

LEDUDW�MXQNIRRG�

'DUL� VLVL� SUHGLFWDELOLW\ � � DGDQ\D

NHFHQGHUXQJDQ�SHUXEDKDQ�IRUPDW�LQL�PHPSHUMHODV

DGDQ\D�VWDQGDUGLVDVL�IRUPDW��-DGL��GDUL�DVSHN�IRU�

PDW�KDODPDQ�VDMD��VXUDW�NDEDU�VXUDW�NDEDU�WHUVHEXW

VHUDJDP�� %HJLWX� MXJD� GHVDLQ� GDQ� WDWD� OHWDN

KDODPDQQ\D��6HNDUDQJ�LQL�KDPSLU�VHPXD�VXUDW�NDEDU

PHPEDJL� KDODPDQQ\D� EHUGDVDUNDQ� VHNVL�VHNVL�

)RWR�VHPXDQ\D�EHUZDUQD��1DYLJDVL�QDYLJDVL�\DQJ

DGD�GL�VHWLDS�KDODPDQ�.RPSDV�GDSDW�GLMXPSDL�SXOD

GL�0HGLD�,QGRQHVLD��.RUDQ�7HPSR��6HSXWDU�,QGR�

QHVLD��GDQ�VHEDJDLQ\D�

0HODOXL� GLPHQVL� NRQWURO�� WHUOLKDW� EDKZD

SHUXEDKDQ�IRUPDW�GDQ�GHVDLQ�VXUDW�NDEDU�LQL�WHUNDLW

GHQJDQ�DGDQ\D�NHPDMXDQ� WHNQRORJL��3HUXEDKDQ

GHVDLQ�DGDODK�VHEXDK�NHQLVFD\DDQ�NDUHQD�DGDQ\D

SHUNHPEDQJDQ� WHNQRORJL� \DQJ� VDQJDW� SHVDW�

3HUNHPEDQJDQ� WHNQRORJL� \DQJ� WLGDN� VHFDUD

ODQJVXQJ�EHUVHQWXKDQ�GHQJDQ�GHVDLQ�VXUDW�NDEDU

SXQ�PHPLOLNL�LPSOLNDVL�MXJD�WHUKDGDS�GHVDLQ��6DODK

VDWX�FRQWRKQ\D�DGDODK�DGDQ\D�WHNQRORJL�LQWHUQHW�

0HQXUXW�*DUFLD��VHFDUD�WLGDN�VDGDU�SDUD�SHPEDFD

PRGHUQ�VXUDW�NDEDU�PHQJDOLKNDQ�NHELDVDDQ�TXLFN

EURZVLQJ�LQWHUQHW�NH�GDODP�FDUD�PHUHND�PHPEDFD

�*DUFLD��������

.HSDOD�/LWEDQJ�.RPSDV��'DQLHO�'KDNLGDH�

MXJD�PHQJDNXL�EDKZD�SHUNHPEDQJDQ�WHNQRORJL�GL

OXDU� VXUDW� NDEDU� PHPLOLNL� LPEDV� WHUKDGDS

SHUNHPEDQJDQ�VXUDW�NDEDU�

6XUDW� NDEDU� JHQHUDVL� PRGHUQ� LQGXVWULDO

EHUVDLQJ�GHQJDQ�WHOHYLVL�WHQWDQJ�VHEHUDSD�FHSDW

PHQ\DMLNDQ� NHMXWDQ� EHULWD� \DQJ� GLVHEXW� VFRRS�

6XUDW�NDEDU�JHQHUDVL�SRVWPRGHUQ�KDUXV�EHUVDLQJ

GHQJDQ� EXNDQ� VHNHGDU� GHQJDQ� WHOHYLVL�� WHWDSL

WHOHYLVL�\DQJ�VXGDK�PHQJDODPL�³WUDQVIRUPDVL´�ROHK

VHOXUXK� WHNQRORJL� GLJLWDO� \DQJ�PHPXQJNLQNDQ

PXOWLPHGLD��GHQJDQ�LQWHUQHW�VHEDJDL�SXVDWQ\D��GL

PDQD� VHWLDS� RUDQJ� ELVD� VHUHQWDN� PHQGHQJDU�

PHOLKDW��PHPEDFD�VHVXDWX�\DQJ�EHUDVDO�GDUL�DQHND

VXPEHU� SDGD� VDDW� \DQJ� KDPSLU� EHUVDPDDQ

�'KDNLGDH��������

3HQXWXS

3HUXEDKDQ� IRUPDW� GDQ� GHVDLQ� VXUDW� NDEDU

PHPDQJ�WXQWXWDQ�]DPDQ��$GDQ\D�SHUXEDKDQ�SROD

NRQVXPVL� GDQ� JD\D� KLGXS� SHPEDFD�PHUXSDNDQ

VDODK�VDWX�IDNWRU�\DQJ�PHPHQJDUXKL�SHUXEDKDQ

WHUVHEXW�� GL� VDPSLQJ� IDNWRU�IDNWRU� ODLQ�� VHSHUWL

SHUNHPEDQJDQ� WHNQRORJL� FHWDN�� GHVDLQ�� GDQ

VHEDJDLQ\D�
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7HUDNUHGLWDVL�'LUMHQ�'LNWL��6.�1R�����',.7,�.HS�����

'HVDLQ� KDODPDQ� VXUDW� NDEDU� PHUXSDNDQ

HWDODVH�GDUL�SURGXN�MXUQDOLVPH��%DJDLPDQDSXQ�IRU�

PDW� GDQ� GHVDLQ� KDODPDQ� VXUDW� NDEDU� DNDQ

PHPHQJDUXKL�SURVHV� MXUQDOLVPHQ\D� LWX� VHQGLUL�

7XOLVDQ�\DQJ�GLEXDW�ROHK�SDUD�MXUQDOLV�WHQWX�DNDQ

GLVHVXDLNDQ� GHQJDQ� NRQVHS� GHVDLQ� GDQ� IRUPDW

VXUDW� NDEDUQ\D�� 'HG\� 1��+LGD\DW� PHQHQJDUDL

NHFHQGHUXQJDQ� WHUVHEXW�� NHELMDNDQ� UHVL]LQJ�

FRQWRKQ\D�PHQGRURQJ�SHQ\DMLDQ� LVL�\DQJ�VHUED

ULQJNDV�� EHUSRWHQVL�PHQJXUDQJL� NHGDODPDQ�

5HVL]LQJ�VHULQJ�NDOL�MXJD�PHPEDWDVL�UXDQJ�JHUDN

LQGLYLGXDO�SDUD�MXUQDOLV�XQWXN�PHQJHNVSUHVLNDQ

SRWHQVL�NHSDNDUDQ�PHUHND��$QDOLVLV�\DQJ�PHUHND

VDMLNDQ�FHQGHUXQJ�PHQMDGL�VHNHGDU�³EHULWD�WHQWDQJ

SHQGDSDW�SDNDU´��+LGD\DW��������

$GDQ\D� IHQRPHQD� MXUQDOLVPH� VHSHUWL� LWX

PHUXSDNDQ� LPEDV� GDUL�PHUDVXNQ\D� LGHRORJL

0F'RQDOG�NH�GDODP�NHJLDWDQ�MXUQDOLVPH��.DU\D�

NDU\D�MXUQDOLVPH�GLVDMLNDQ�EDN�KLGDQJDQ�FHSDW�VDML

DOD�0F'RQDOG�� 2OHK� NDUHQD� LWX� %RE� )UDQNOLQ

PHQ\HEXWQ\D�VHEDJDL�0F-RXUQDOLVP�

0F-RXUQDOLVP�LV�OHVV�FRQFHUQHG�ZLWK�D�TXDOLW\�SURG�

XFW� WKDQ� SUHGLFWDELOLW\� DQG� VWDQGDUGLVDWLRQ�

0F-RXUQDOLVP�XQGHUPLQHV� WKH� GLYHUVLW\� ZKLFK

PDUNHW� WKHRULVWV� FODLP�ZLOO�HPHUJH�DV� D� FRQVH�

TXHQFH�RI�FRPSHWLWLRQ��0F-RXUQDOLVP�RIIHUV�D�GXOO�

FRQVLVWHQW�� VWDSOH� GLHW�RI� SURJUDPPLQJ�ZKLFK� LV

REVHVVHG�ZLWK�TXDQWLWDWLYH�PHDVXUHV�RI�³TXDOLW\´

VXFK�DV�UDWLQJV��0F-RXUQDOLVP�GHOLYHUV�WKH�MRXU�

QDOLVWLF�HTXLYDOHQW� RI�%LJ�0DFV�EXW� LV� OHVV� FRQ�

FHUQHG�DERXW�4XDOLW\�0DFV��)UDQNOLQ��������

*HMDOD�LQL�VHPDNLQ�PDVLI�PDQDNDOD�EDQ\DN�VXUDW

NDEDU�PHQFLSWDNDQ�JHORPEDQJ�SHUXEDKDQ�IRUPDW

GDQ� GHVDLQ� VXUDW� NDEDU� \DQJ� PLULS� VDWX� VDPD

ODLQQ\D��)HQRPHQD�LQL�LEDUDW�JHUDL�0F'RQDOG�\DQJ

PHQ\HUEX�SHORVRN�QHJHUL��GDQ�GL�PDQD�SXQ�NLWD

EHUDGD�GDSDW�PHQHPXNDQ�JHUDL�0FGRQDOG�\DQJ

VHUDJDP� GDQ� VWDQGDU�� 6DPD� KDOQ\D� GHQJDQ

0F-RXUQDOLVP��NH�PDQD�SXQ�SHPEDFD�SHUJL��LD�DNDQ

PHQHPXNDQ�VXUDW�NDEDU�\DQJ�VHUDJDP�GDQ�VWDQGDU

GDODP�SHQDPSLODQ�GDQ�JD\DQ\D��0HQXUXW�)UDQNOLQ�

0F-RXUQDOLVP�LQFUHDVLQJO\�SURGXFHV�QHZVSDSHUV

ZLWK�VLPLODU�FRQWHQWV�DQG�RQ�RFFDVLRQ�LGHQWLFDO

KHDGOLQHV��OHDG�VWRULHV�DQG�SLFWXUHV�SURYLGHG�E\

WKH�VDPH�SLFWXUH�RU�QHZV�DJHQF\��0F-RXUQDOLVP

GHOLYHUV�WKH�VDPH�IODYRXUOHVV�PXVK��)UDQNOLQ��������

5HIHUHQVL

&DNUDP�.RPXQLNDVL��(GLVL�$JXVWXV������

'KDNLGDH��'DQLHO����������³.RPSDV�������0HQJDSD

%HUXEDK"´�GDODP�.RPSDV�����-XQL�

)UDQNOLQ��%RE������������³0F-RXUQDOLVP��7KH�/RFDO

3UHVV�DQG�WKH�0F'RQDOGL]DWLRQ�7KHVLV´�GDODP

6WXDUW�$OODQ��HG���-RXUQDOLVP��&ULWLFDO�,VVXHV�

/RQGRQ��2SHQ�8QLYHUVLW\�3UHVV�

)UDQNOLQ�� %RE�� ������ ³0F-RXUQDOLVP´�� 7KH

0F'RQDOGL]DWLRQ�7KHVLV�DQG�-XQN�-RXUQDO�

LVP� GDODP� ZZZ�SVD�DF�XN�FSDV�

������&ERE����)UDQNOLQ�SGI

*DUFLD��0DULR�5����������³'HVDLQ�XQWXN�3HPEDFD

(UD�'LJLWDO´�GDODP�.RPSDV�����-XQL�

+LGD\DW�� 'HG\�1�� � ������ � � ³.RPSDV� 0HQFDUL

.RPSDV´�GDODP�.RPSDV�����-XQL������

5LW]HU��*HRUJH���������7KH�0F'RQDOGL]DWLRQ�RI

6RFLHW\��5LYLVHG�(GLWLRQ��/RQGRQ��3LQH�)RUJH

3UHVV�
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