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$EVWUDFW

7KLV�SDSHU�GLVFXVVHV�HQYLURQPHQWDO�SURWHFWLRQ�IURP�WKH�SHUVSHFWLYH�RI�LQWHUJHQHUDWLRQDO�HTXLW\��7KH�
SDSHU�DWWHPSWV� WR�DQVZHU� WKH�TXHVWLRQV�RI� KRZ� LQWHUJHQHUDWLRQDO� HTXLW\�ZLOO� FRUUHVSRQG� WR� WKH�
YDULRXV� FRQFHSWV� RI� LQWHUWHPSRUDO� SODQHWDU\� REOLJDWLRQV�� KRZ� LW� VKRXOG� DüHFW� WKH� HFRQRPLF�
YDOXDWLRQ�RI�HQYLURQPHQWDO�UHVRXUFHV��DQG�KRZ�LW�FRXOG�VKDSH�WKH�LQWHUWHPSRUDO�OHJDO�VWDQGLQJ��7KH�
SDSHU� REVHUYHV� WKDW� LQWHUJHQHUDWLRQDOHTXLW\� FDQ� JLYH� ULVH� WR� YDULRXV� REOLJDWLRQV� UHODWHG� WR� WKH�
FRQVHUYDWLRQ�RI�RSWLRQV��TXDOLW\��DQG�DFFHVV��7KH�DUWLFOH� LV�RI� WKH�RSLQLRQ� WKDW�DFFRUGLQJ� WR� WKH�
SULQFLSOH� RI� LQWHU�JHQHUDWLRQDO� HTXLW\� WKH� XVH� RI� GLVFRXQWLQJ� LQ� HFRQRPLF� DSSUDLVDO� IRU� IXWXUH�
HQYLURQPHQWDO�GDPDJH�VKRXOG�EH�PRGL¿HG�WR�DOORZ�RQO\�WKH�XVH�RI�ORZ�GLVFRXQW�UDWH��7KH�DUWLFOH�DOVR�
GLVFXVVHV� WKH� LPSRUWDQFH� RI� WKH� 0LQRUV� 2SRVD� Y�� )DFWRUDQ� -U�� LQ� SURYLGLQJ� D� OLQN� EHWZHHQ�
LQWHUJHQHUDWLRQDO�HTXLW\�DQG�OHJDO�VWDQGLQJ��

.H\ZRUGV���VXVWDLQDEOH�GHYHORSPHQW��LQWHUJHQHUDWLRQDO�HTXLW\��OHJDO�VWDQGLQJ

$EVWUDN

7XOLVDQ�LQL�PHQGLVNXVLNDQ�SHUOLQGXQJDQ�OLQJNXQJDQ�GL�GDODP�NHUDQJND�NHDGLODQ�DQWDU�JHQHUDVL���
7XMXDQ� GDUL� GLVNXVL� LQL� DGDODK� PHPSHUNHQDONDQ� NRQVHS� NHDGLODQ� OLQJNXQJDQ� LQL�� VHUWD� XQWXN�
PHQMHODVNDQ�EDJDLPDQD�NHDGLODQ�DQWDU�JHQHUDVL�LQL�GLNDLWNDQ�GHQJDQ�NHZDMLEDQ�VHOXUXK�SHQJKXQL�
%XPL� DWDV� SODQHWQ\D� �SODQHWDU\� REOLJDWLRQV��� EDJDLPDQD� UHOHYDQVL� NHDGLODQ� GHQJDQ� YDOXDVL�
HNRQRPL��GDQ�EDJDLPDQD�KXEXQJDQ�NHDGLODQ�DQWDU�JHQHUDVL�GHQJDQ�KDN�JXJDW���7HUNDLW�SODQHWDU\�
REOLJDWLRQV�� WXOLVDQ� LQL� PHQJJDPEDUNDQ� NHDGLODQ� DQWDU� JHQHUDVL� VHEDJDL� NHZDMLEDQ� DQWDUD�
JHQHUDVL�XQWXN�PHODNXNDQ�SHUOLQGXQJDQ�JHQHUDVL�DWDV�RSVL��NXDOLWDV��GDQ�DNVHV�WHUKDGDS�VXPEHU�
GD\D�OLQJNXQJDQ���7HUNDLW�YDOXDVL�HNRQRPL��WXOLVDQ�LQL�EHUSHQGDSDW�EDKZD�SHQJJXQDDQ�LQVWUXPHQ�
GLVNRQ�GL�GDODP�SHQDIVLUDQ�HNRQRPL�SHUOX�GLPRGL¿NDVL�PHQMDGL�GLVNRQ�\DQJ�UHQGDK��VHKLQJJD�OHELK�
VHMDODQ�NHDGLODQ�DQWDU�JHQHUDVL��7XOLVDQ�LQL�MXJD�PHQGLVNXVLNDQ�SHQWLQJQ\D�SXWXVDQ�0LQRUV�2SRVD�
Y��)DFWRUDQ�-U��\DQJ�PHQJDNXL�KDN�JXJDW�DQWDU�JHQHUDVL�

.DWD�.XQFL���SHPEDQJXQDQ�EHUNHODQMXWDQ��NHDGLODQ�DQWDUJHQHUDVL��ODQGDVDQ�KXNXP

$������3HQGDKXOXDQ
� � � � ³'HWHUPLQDWLRQ� RI� RXU� REOLJDWLRQV� WR�

RWKHUV� DOLYH� WRGD\�� DQG� WR� IXWXUH�
JHQHUDWLRQV��LV�DQ�HWKLFDO�TXHVWLRQ�WKDW�
PXVW� EH� DQVZHUHG� SULRU� WR� GHWDLOHG�
GHFLVLRQ�PDNLQJ�� �,W�LV�QRW�D�TXHVWLRQ�RI�
HýFLHQF\�� DQG� LV� QRW� D� PDWWHU� WR� EH�
VHWWOHG� E\� FRVW�EHQH¿W� DQDO\VLV� DQG�
FRQVXPHU� ZLOOLQJQHVV� WR� SD\´²)UDQN�
$FNHUPDQ� 	� /LVD � +HLQ]HU O LQJ��
3ULFHOHVV�� 2Q� .QRZLQJ� WKH� 3ULFH� RI�
(YHU\WKLQJ�DQG�WKH�9DOXH�RI�1RWKLQJ�

3DGD�WDKXQ�������:RUOG�&RPPLVVLRQ�RQ�
(QYLURQPHQW� DQG� 'HYHORSPHQW� �:&('���
D WDX� VHU LQJ� GLVHEXW � VHEDJDL � .RPLVL�
%UXQGWODQG� �%UXQGWODQG� &RPPLVVLRQ���
PHQJHOXDUNDQ�VHEXDK�ODSRUDQ�\DQJ�EHUMXGXO�
2XU�&RPPRQ�)XWXUH�� �0HODOXL� ODSRUDQ� LQL��
.RPLVL� %UXQGWODQG� PHPSRSXOHUNDQ� LVWLODK�
SHPEDQJXQDQ� EHUNHODQMXWDQ� �VXVWDLQDEOH�
GHYHORSPHQW��GDQ�PHQHPSDWNDQQ\D�WHSDW�GL�
SXVDW� SHPEXDWDQ� NHELMDNDQ� LQWHUQDVLRQDO���
0HQXUX W � .RPLV L � LQ L � � SHPEDQJXQDQ�
EHUNHODQMXWDQ� DGDODK� SHPEDQJXQDQ� XQWXN�
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PHPHQXKL� NHEXWXKDQ� JHQHUDVL� VHNDUDQJ�
WDQSD� PHQJJDQJJX� NHPDPSXDQ� JHQHUDVL�
\DQJ�DNDQ�GDWDQJ�XQWXN�PHPHQXKL�NHEXWXKDQ�
PHUHND��³GHYHORSPHQW�WKDW�PHHWV�WKH�QHHGV�RI�
WKH�SUHVHQW�ZLWKRXW�FRPSURPLVLQJ�WKH�DELOLW\�

RI� IXWXUH� JHQHUDWLRQV� WR� PHHW� WKHLU� RZQ�

QHHGV´���%HGHU��������
0HQX U X W � S H Q M H O D V D Q � .RP L V L�

%UXQGWODQG��GH¿QLVL�GL�DWDV�PHQJDQGXQJ�GXD�
XQVXU�� XQVXU� NHEXWXKDQ� �QHHGV�� GDQ� XQVXU�
NHWHUEDWDVDQ� �OLPLWDWLRQV��� 7HUNDLW� GHQJDQ�
XQVXU�NHEXWXKDQ��.RPLVL�EHUDQJJDSDQ�EDKZD�
NHEXWXKDQ� WHUVHEXW � WHUXWDPD� DGDODK�
NHEXWXKDQ� GDUL� PHUHND� \DQJ� PLVNLQ�� \DQJ�
KDUXV� PHUXSDNDQ� SULRULWDV� GDUL� XSD\D�
SHPHQXKDQ� NHEXWXKDQ�� � 6HGDQJNDQ� WHUNDLW�
XQVXU�NHWHUEDWDVDQ��.RPLVL�PHQJDUWLNDQQ\D�
V H E D J D L � N H W H U E D W D V D Q � N HPDPSX D Q�
OLQJNXQJDQ�� \DQJ� GLFLSWDNDQ� ROHK� NRQGLVL�
WHNQRORJL� GDQ� RUJDQLVDVL� VRVLDO�� XQWXN�
PHPHQXKL�NHEXWXKDQ�JHQHUDVL�VHNDUDQJ�GDQ�
DNDQ� GDWDQJ� �:RUOG� &RPPLVVLRQ� RQ�
(QYLURQPHQW�DQG�'HYHORSPHQW��������

6HMDODQ� GHQJDQ� SDQGDQJDQ� GL� DWDV��
6DQGV� PHPEDJL� SULQVLS� SHPEDQJXQDQ�
E H U N H O D Q M X W D Q � N H � G D O DP � E H E H U D S D�
SULQVLS�HOHPHQ� KXNXP�� \DLWX�� D��� NHDGLODQ�
DQWDU� JHQHUDVL� �LQWHUJHQHUDWLRQDO� HTXLW\���
\DQJ� GDSDW� GLOLKDW� GDUL� NHEXWXKDQ� XQWXN�
PHOLQGXQJL� 6'$� EDJL� NHXQWXQJDQ� JHQHUDVL�
\DQJ� DNDQ� GDWDQJ�� E��� SHPDQIDDWDQ� VHFDUD�
EHNHODQMXWDQ� �WKH� SULQFLSOH� RI� VXVWDLQDEOH�
XVH��� \DQJ� GLUHÀHNVLNDQ� GDODP� HNVSORLWDVL�
6'$�VHFDUD�EHUNHODQMXWDQ��VXVWDLQDEOH���KDWL�
KDWL��SUXGHQW���UDVLRQDO��UDWLRQDO���ELMDNVDQD�
�ZLVH���GDQ�OD\DN��DSSURSULDWH���F���NHDGLODQ�
LQWUD� JHQHUDVL�� \DQJ� GLWXQMXNNDQ� PHODOXL�
SHPDQIDDWDQ� 6'$� VHFDUD� EHUNHDGLODQ�
�HTXLWDEOH�XVH�RI�QDWXUDO�UHVRXUFHV���GL�PDQD�
SHPDQIDDWDQ� 6'$� ROHK� VDWX� QHJDUD� WHWDS�
KDUXV�PHPSHUKDWLNDQ�NHEXWXKDQ�GDUL�QHJDUD�
ODLQ�� GDQ� G��� SULQVLS� LQWHJUDVL� �LQWHJUDWLRQ�
SULQFLSOH��� \DQJ� PHPLQWD� DGDQ\D� MDPLQDQ�
EDKZD� SHUWLPEDQJDQ� OLQJNXQJDQ� DNDQ�
GLLQWHJUDVLNDQ� NH� GDODP�NHELMDNDQ� HNRQRPL�
GDQ� SHPEDQJXQDQ�� VHUWD� MDPLQDQ� EDKZD�
SHPHQXKDQ� NHEXWXKDQ� SHPEDQJXQDQ� KDUXV�
PHPSHUKDW LNDQ� WXMXDQ� SHUO LQGXQJDQ�
OLQJNXQJDQ��6DQGV��������� �'DUL�SDSDUDQ�GL�
DWDV� WHUOLKDW� EDKZD� NHDGLODQ� OLQJNXQJDQ�

PHUXSDNDQ� LQWL� GDUL� SULQVLS� SHPEDQJXQDQ�
EHUNHODQMXWDQ���

7X O L VDQ � LQ L � EH UPDNVXG � XQ WXN�
PHPEDKDV� VDODK� VDWX� DVSHN� GDUL� NHDGLODQ�
OLQJNXQJDQ�� \DLWX� NHDGLODQ� DQWDU� JHQHUDVL�
�LQWHUJHQHUDWLRQDO� HTXLW\��� 6HFDUD� OHELK�
VSHVL¿N� � WXO LVDQ� LQL � DNDQ� PHQMDZDE�
SHUWDQ\DDQ� EDJDLPDQD� NHDGLODQ� DQWDU�
JHQHUDVL� GLOLKDW� VHEDJDL� NHZDMLEDQ� VHOXUXK�
SHQJKXQL� %XPL� DWDV� SODQHWQ\D� �SODQHWDU\�
REOLJDWLRQV��� 7HUNDLW� SHUWDQ\DDQ� LQL�� WXOLVDQ�
LQL� DNDQ� PHPSHUOLKDWNDQ� NHDGLODQ� DQWDU�
JHQHUDVL� VHEDJDL� NHZDMLEDQ� LQWHUWHPSRUDO�
W H U N D L W � S H U O L Q G X Q J D Q � O L Q J N X Q J D Q ��
6HODQMXWQ\D��WXOLVDQ�LQL�DNDQ�PHQMDZDE�SXOD�
EDJDLPDQD�UHOHYDQVL�NHDGLODQ�GHQJDQ�YDOXDVL�
HNRQRPL�� � 7XOLVDQ� LQL� DNDQ� PHPDVXNNDQ�
NHDGLODQ� DQWDU� JHQHUDVL� NH� GDODP� GLVNXVL�
WHQWDQJ� GLVNRQ� �GLVFRXQWLQJ�� WHUKDGDS�
PDQIDDW� SHUOLQGXQJDQ� OLQJNXQJDQ� GL� GDODP�
NRQWHNV� YDOXDVL� HNRQRPL�� �7HUDNKLU�� WXOLVDQ�
LQL � MXJD� DNDQ� PHQMDZDE� SHUWDQ\DDQ�
EDJDLPDQD�KXEXQJDQ�NHDGLODQ�DQWDU�JHQHUDVL�
GHQJDQ�KDN�JXJDW�� �'DODP�KDO�LQL��WXOLVDQ�LQL�
DNDQ�PHPSHUOLKDWNDQ� SHQJDNXDQ� KDN� JXJDW�
DQWDU� JHQHUDVL� VHEDJDL� NRQVHNXHQVL� GDUL�
SHQJDNXDQ�WHUKDGDS�KDN�DWDV�OLQJNXQJDQ�GDQ�
NHDGLODQ�DQWDU�JHQHUDVL�

8Q W XN � PHQ M DZDE � S H U W D Q\ D DQ �
SHUWDQ\DDQ�GL�DWDV��WXOLVDQ�LQL�DNDQ�GLVXVXQ�NH�
GDODP� EHEHUDSD� EDJLDQ�� � 6HWHODK� %DJLDQ�
3HQGDKXOXDQ�LQL��%DJLDQ�$���%DJLDQ�%���DNDQ�
PHQGLVNXVLNDQ� NHWHUNDLWDQ� NHDGLODQ� DQWDU�
JHQHUDVL� GHQJDQ� NHZDMLEDQ� DQWDU� JHQHUDVL�
\DQJ�GLHPEDQ�ROHK�JHQHUDVL�VHNDUDQJ�GDODP�
UDQJND�PHODNXNDQ�SHUOLQGXQJDQ�OLQJNXQJDQ���
6HFDUD�VSHVL¿N��GLVNXVL�GDODP�6XEEDJLDQ�LQL�
DNDQ� PHQJJXQDNDQ� SHUVSHNWLI� SODQHWDU\�
REOLJDWLRQV� VHEDJDLPDQD� GLMHODVNDQ� ROHK�
(GLWK�%URZQ�:HLVV���7HUNDLW�KDO�LQL��WXOLVDQ�LQL�
DNDQ�PHOLKDW�NHDGLODQ�DQWDU�JHQHUDVL�VHEDJDL�
SHUOLQGXQJDQ�DWDV�SLOLKDQ��RSVL���NXDOLWDV�GDQ�
DNVHV�� � 6HODQMXWQ\D�� %DJLDQ� %��� DNDQ�
PHQMHODVNDQ�'L�VLVL�ODLQ�GDODP�EDJLDQ�LQL�SXQ�
DNDQ� GLGLVNXVLNDQ� SHQJJXQDDQ� ³GLVNRQ´�
GDODP� DQDOLVD� HNRQRPL� GLWLQMDX� GDUL�
SHUVSHNWLI� NHDGLODQ� DQWDU� JHQHUDVL�� � %DJLDQ�
%��� DNDQ� PHQGLVNXVLNDQ� NHWHUNDLWDQ� DQWDUD�
NHDGLODQ� DQWDU� JHQHUDVL� GHQJDQ� KDN� JXJDW���
6HFDUD� VSHVL¿N� � 6XEEDJLDQ� LQL � DNDQ�
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PHPSHUO LKDWNDQ� EDJDLPDQD� SXWXVDQ�
0DKNDPDK� $JXQJ� )LOLSLQD� GDODP� 0LQRUV�

2SRVD�Y��)DFWRUDQ�-U�DNDQ�PHPEHULNDQ�DUDK�
EDUX� \DQJ� OHELK� NRQJNUHW� EDJL� SHQHUDSDQ�
NHDGLODQ� DQWDU� JHQHUDVL� GDQ� KDN� DWDV� DWDV�
OLQJNXQJDQ�\DQJ�EDLN��%DJLDQ�&�PHPDSDUNDQ�
EHEHUDSD�NHVLPSXODQ���

%�� 3HPEDKDVDQ

��� .HDGLODQ�$QWDU�*HQHUDVL�GDQ�

.HZDMLEDQ�$QWDU�*HQHUDVL

'DODP� SDQGDQJDQ� :HLVV�� NRQVHS�
NHDGLODQ� DQWDUD� JHQHUDVL� WHODK� PHODKLUNDQ�
NHZDMLEDQ� OLQJNXQJDQ� WHUKDGDS� %XPL�
�SODQHWDU\� REOLJDWLRQV�� EHUXSD� WLJD� MHQLV�
SHUOLQGXQJDQ�� \DLWX�� SHUOLQGXQJDQ� DWDV� RSVL�
�FRQVHUYDWLRQ�RI�RSWLRQV���SHUOLQGXQJDQ�DWDV�
NXDOLWDV� �FRQVHUYDWLRQ� RI� TXDOLW\��� GDQ�
SHUOLQGXQJDQ� DWDV� DNVHV� �FRQVHUYDWLRQ� RI�
DFFHVV�� �:HLVV�� ������� � .HWLJD� DVSHN�
SHUOLQGXQJDQ� LQL� EHUWXMXDQ� DJDU� VHWLDS�
JHQHUDVL�PHPLOLNL�WLQJNDW�SHPDQIDDWDQ�\DQJ�
VHWLGDNQ\D�VDPD�GHQJDQ�WLQJNDW�SHPDQIDDWDQ�
GDUL�JHQHUDVL�VHEHOXPQ\D��VDPELO�PHQGRURQJ�
WHUMDGLQ\D� SHUEDLNDQ� NHDGDDQ� EDJL� WLDS�
JHQHUDVL�� � .HWLJDQ\D� EHUIXQJVL� SXOD� XQWXN�
PHQHWDSNDQ�EDWDVDQ�EDJL� WLDS�QHJDUD�NHWLND�
PHQJHNVSORLWDVL� VXPEHU� GD\D� PLOLNQ\D���
/HELK�SHQWLQJ�ODJL��NHWLJD�DVSHN�SHUOLQGXQJDQ�
LQL�PHPLOLNL�SHUDQ�XQWXN�PHQJXEDK�DVXPVL�
SHPEDQJXQDQ��GDUL�DVXPVL�\DQJ�PHQGRURQJ�
WHUMDGLQ\D� NRQVXPVL� GDQ� HNVSORLWDVL� VHODPD�
EHOXP� DGD� DODVDQ� XQWXN� PHQJKHQWLNDQQ\D��
PHQMDGL� DVXPVL�\DQJ�PHQJLQJLQNDQ�DGDQ\D�
SHPDQIDDWDQ� VXPEHU� GD\D� DODP� VHFDUD�
EHUNHODQMXWDQ� GDQ� SHUOLQGXQJDQ� OLQJNXQJDQ�
VHODPD� EHOXP� DGD� DODVDQ� NXDW� XQWXN� WLGDN�
PHODNXNDQ� SHPDQIDDWDQ� EHUNHODQMXWDQ� GDQ�
SHUOLQGXQJDQ�WHUVHEXW��6RKQ�	�:HLVV��������

3HUOLQGXQJDQ�DWDV�RSVL��FRQVHUYDWLRQ�
RI� RSWLRQV�� GLDUWLNDQ� VHEDJDL� SHUOLQGXQJDQ�
WHUKDGDS�NHDQHNDUDJDPDQ�VXPEHU�GD\D�\DQJ�
WHUVHGLD�� �0HQXUXW�:HLVV��SHUOLQGXQJDQ�RSVL�
LQL�WLGDNODK�EHUDUWL�EDKZD�NRQGLVL�VWDWXV�TXR�
KDUXV�GLOLQGXQJL��NDUHQD�SHUOLQGXQJDQ�VHSHUWL�
LQL� KDQ\D� DNDQ� PHODQJJHQJJNDQ� NRQGLVL�
KLGXS�GDUL�PHUHND�\DQJ�PLVNLQ�� �6HEDOLNQ\D��
:HLVV�EHUSHQGDSDW�EDKZD�SHUOLQGXQJDQ�RSVL�
GDSDW� EHUDUWL� SHUEDLNDQ� NHKLGXSDQ�� \DQJ�
GLFDSDL�PHODOXL�SHQJHPEDQJDQ�WHNQRORJL�GDQ�

SHQFLSWDDQ� EHUEDJDL� DOWHUQDWLI� VXPEHU� GD\D�
DODP��VDPELO�PHODNXNDQ�XSD\D�SHPDQIDDWDQ�
VHFDUD� OHELK� H¿VLHQ� GDQ� SHUOLQGXQJDQ�
WHUKDGDS� VXPEHU� GD\D� DODP� \DQJ� VDDW� LQL�
WHUVHGLD�� � 7XMXDQQ\D� DGDODK� WHUFDSDLQ\D�
NHVHLPEDQJDQ�NHDQHNDUDJDPDQ�VXPEHU�GD\D�
DODP� �6RKQ� 	� :HLVV�� ������� � 'HQJDQ�
GHPLNLDQ�� SHUOLQGXQJDQ� RSVL� PHQJLQJLQNDQ�
DJDU�NHEHUDJDPDQ�SLOLKDQ�DWDV�VXPEHU�GD\D�
DODP�\DQJ�GLPLOLNL�ROHK�JHQHUDVL�\DQJ�DNDQ�
GDWDQJ�� VHWLGDNQ\D�� WLGDN� OHELK� EXUXN� GDUL�
NHEHUDJDPDQ� SLOLKDQ� \DQJ� GLPLOLNL� ROHK�
JHQHUDVL�VHNDUDQJ��

3 H U O L Q G X Q J D Q � D W D V � N X D O L W D V�
�&RQVHUYDWLRQ�RI�4XDOLW\��PHQ\DWDNDQ�EDKZD�
JHQHUDVL� VHNDUDQJ� PHPLNXO� EHEDQ� XQWXN�
PHPDVWLNDQ�EDKZD�NXDOLWDV� OLQJNXQJDQ�GDQ�
VXPEHU�GD\D�DODP�\DQJ�GLPLOLNL�ROHK�JHQHUDVL�
\DQJ�DNDQ�GDWDQJ�WLGDN�DNDQ�OHELK�EXUXN�GDUL�
NXDOLWDV�\DQJ�GLPLOLNL�ROHK�JHQHUDVL�VHNDUDQJ�����
+DO�LQL�WLGDN�EHUDUWL�NRQGLVL�OLQJNXQJDQ�VDDW�
LQL�WLGDN�EROHK�EHUXEDK��VHEDE�MLND�GHPLNLDQ�
KDOQ\D�PDND�SHUOLQGXQJDQ�DWDV�NXDOLWDV�DNDQ�
EHUWHQWDQJDQ�GHQJDQ�SHUOLQGXQJDQ�DWDV�DNVHV�
\DQJ� PHPDQJ� PHPXQJNLQNDQ� DGDQ\D�
SHPDQIDDWDQ� OLQJNXQJDQ�� � /HELK� MDXK� ODJL��
GDODP� SDQGDQJDQ� :HLVV�� SHUOLQGXQJDQ�
NXDOLWDV�PHPHUOXNDQ�DGDQ\D�SHQJHPEDQJDQ�
XNXUDQ� PHQJHQDL� NXDOLWDV� VXPEHU� GD\D�
OLQJNXQJDQ�� VHUWD� SHQLQJNDWDQ� NDSDVLWDV�
SHQJHWDKXDQ�GDQ�NHPDPSXDQ�PDQXVLD�XQWXN�
PHPSUHGLNVL�WLWLN�NULWLV��EUHDNLQJ�SRLQWV��GDUL�
VLVWHP� DODP� GDQ� VRVLDO� \DQJ� DGD� �6RKQ� 	�
:HLVV��������

3HUOLQGXQJDQ�DWDV�DNVHV��FRQVHUYDWLRQ�
RI�DFFHVV��PHQFHUPLQNDQ�DGDQ\D�DORNDVL�KDN�
GDQ�DNVHV� WHUKDGDS� VXPEHU�GD\D�DODP�\DQJ�
VHLPEDQJ� DQWDU� JHQHUDVL� \DQJ� EHUEHGD� GDQ�
DQWDU�VHVDPD�DQJJRWD�GDUL�JHQHUDVL�VHNDUDQJ���
'HQJDQ� GHPLNLDQ�� SHUOLQGXQJDQ� DNVHV�
PHPEHULNDQ�KDN�\DQJ�DGLO��HTXLWDEOH�ULJKWV��
GDQ�QRQ�GLVNULPLQDWLI�EDJL�VHWLDS�ZDUJD�GDUL�
JHQHUDVL� VHNDUDQJ� XQWXN� PHQJJXQDNDQ�
VXPEHU�GD\D�OLQJNXQJDQ�� �1DPXQ�GHPLNLDQ��
GDODP� SHQJJXQDDQ� VXPEHU� GD\D� LQL�� VHWLDS�
DQJJRWD� JHQHUDVL � VHNDUDQJ� PHPLOLNL�
NHZDMLEDQ��HTXLWDEOH�GXWLHV��XQWXN�PHQMDPLQ�
EDKZD� WLQGDNDQQ\D� WLGDN� DNDQ� PHQJXUDQJL�
DNVHV�JHQHUDVL�\DQJ�DNDQ�GDWDQJ�DWDV�VXPEHU�
GD\D�WHUVHEXW��6RKQ�	�:HLVV���������'DODP�

$QGUL�*��:LELVDQD��3HUOLQGXQJDQ�/LQJNXQJDQ�
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EDKD VD � %HGH U� � S H U O L QGXQJDQ � DN VH V�
P H Q J L Q G L N D V L N D Q � E D KZD � ³ F X U UH Q W�
JHQHUDWLRQV� VKRXOG� HQVXUH� WKDW� IXWXUH�

JHQHUDWLRQV�FDQ�DOVR�HQMR\�WKLV�DFFHVV��(TXLW\�

DQG�IDLUQHVV�ZRXOG�VHHP�WR�UHTXLUH�WKDW�IXWXUH�

JHQHUDWLRQV�QRW�RQO\�EH�DEOH�WR�VXEVLVW�EXW�WKDW�

WKH\�KDYH�WKH�VDPH�OHYHO�RI�RSSRUWXQLWLHV�WR�

WKULYH�DQG�EH�KDSS\�DV�FXUUHQW�JHQHUDWLRQV´�
�%HGHU��������

$GDQ\D�NHZDMLEDQ�DQWDU�JHQHUDVL�\DQJ�
GLHPEDQ� ROHK� JHQHUDVL� VHNDUDQJ� GDSDW�
GLEHQDUNDQ� NDUHQD� EHEHUDSD� DODVDQ���
3HUWDPD�� GDODP� SDQGDQJDQ� XWLOLWDULDQ� \DQJ�
PHOLKDW�EDKZD�XNXUDQ�\DQJ�GLJXQDNDQ�XQWXN�
PHQHQWXNDQ� DSDNDK� VHEXDK� WLQGDNDQ� LWX�
EHQDU� DWDX� WLGDN� DGDODK� KDVLO� DNKLU� GDUL�
WLQGDNDQ� WHUVHEXW�� \DLWX� DSDNDK� WLQGDNDQ�
WHUVHEXW� PHQJKDVLONDQ� NHEDKDJLDDQ� \DQJ�
WHUEHVDU� DWDX� WLGDN� �$OGHU� 	� :LONLQVRQ��
� ��� � � � 'HQJ DQ � G HP L N L D Q � � D S D E L O D�
NHEDKDJLDDQ�� VHEDJDL� XNXUDQ� EDLN� WLGDNQ\D�
VHEXDK�WLQGDNDQ��GLWDULN�VHKLQJJD�PHODPSDXL�
EDWDV� JHQHUDVL�� PDND� VHSLQWDV� NLWD� DNDQ�
PHOLKDW� DVSHN� NHEHUODQMXWDQ� GDUL� HWLND�
XWLOLWDULDQLVPH��$OGHU�	�:LONLQVRQ��������

'DODP� NRQWHNV� LQL�� SHPDNVLPDODQ�
N H V H M DK W H U D DQ � V HEDJD L � W X M X DQ � G D U L�
XWLOLWDULDQLVPH� KDUXVODK� EHUVLIDW� QRQ�
GLVNULPLWDWLI� WHUKDGDS� ZDNWX�� GDODP� DUWL�
EDKZD� VHWLDS� JHQHUDVL� KDUXV� GLSDQGDQJ�
PHPLOLNL�NHSHQWLQJDQ�GDQ�ERERW�\DQJ�VDPD��
VHKLQJJD� XNXUDQ� NHVHMDKWHUDDQ� KDUXVODK�
NHVHMDKWHUDDQ� \DQJ� EHUVLIDW� OLQWDV� JHQHUDVL�
�$OGHU� 	� :LONLQVRQ�� ������� � .HEDKDJLDDQ�
DWDX� NHVHMDKWHUDDQ� JHQHUDVL� VHNDUDQJ� WLGDN�
EROHK�GLDQJJDS�OHELK�WLQJJL�DWDX�OHELK�EHUQLODL�
G L E D Q G L Q J N D Q � G H Q J D Q�
NHEDKDJLDDQ�NHVHMDKWHUDDQ� GDUL� JHQHUDVL�
\DQJ�DNDQ�GDWDQJ��$OGHU�	�:LONLQVRQ���������
$WDV�GDVDU�LQLODK�PDND�SULQVLS�XWLOLWDULDQ�LGHDO�
LQL�PHQMDGL�GHNDW�GHQJDQ�DOLUDQ�³HQOLJKWHQHG�
DQWKURSRFHQWULVP´�� \DQJ� PHOLKDW� EDKZD�
SHUOLQGXQJDQ�WHUKDGDS�NHSHQWLQJDQ�PDQXVLD�
S D G D � D N K L U Q \ D � P HP H U O X N D Q � M X J D�
SHUOLQGXQJDQ� GDQ� SHPHOLKDUDDQ� VLVWHP�
OLQJNXQJDQ� \DQJ� EHUIXQJVL� PHQ\RNRQJ�
NHKLGXSDQ� PDQXVLD� �HQYLURQPHQWDO� OLIH�

VXSSRUWLQJ� V\VWHP�� �$OGHU� 	� :LONLQVRQ��
������

.HGXD�� SDQGDQJDQ� GHRQWRORJLV�� \DQJ�

PHQRODN�JDJDVDQ�EDKZD�QLODL�VXDWX�WLQGDNDQ�
GLWHQWXNDQ�ROHK�KDVLO� DNKLUQ\D��PHQJDMXNDQ�
JDJDVDQ� \DQJ� GLGDVDUNDQ� SDGD� KDN� �ULJKWV��
GDQ� NHZDMLEDQ� �GXWLHV��� GL� PDQD� VXDWX�
WLQGDNDQ� \DQJ� EHUQLODL� EDLN� SDGD� GLULQ\D�
�LQWULQVLF� YDOXH�� GLODNXNDQ� NDUHQD� WLQGDNDQ�
LWX�VHQGLUL�VXGDK�PHUXSDNDQ�WXMXDQ��$OGHU�	�
:LONLQVRQ�� ������� %HUGDVDUNDQ� SDQGDQJDQ�
GHRQWRORJLV� LQL�� WLQGDNDQ� SHUOLQGXQJDQ�
OLQJNXQJDQ� GDSDW� GLDQJJDS� PHUXSDNDQ�
LPSHUDWLI� NDWHJRULV�� \DQJ� GLLQJLQNDQ� ROHK�
VHPXD�RUDQJ��EDLN�\DQJ�KLGXS�SDGD�JHQHUDVL�
VHNDUDQJ�PDXSXQ�JHQHUDVL�\DQJ�DNDQ�GDWDQJ��
6HEDOLNQ\D�� NDUHQD� SHUEXDWDQ� SHQFHPDUDQ�
VDDW� LQL� NHPXQJNLQDQ� DNDQ� PHQLPEXONDQ�
DNLEDW�SDGD�PDVD�\DQJ�DNDQ�GDWDQJ��PDND�NLWD�
SXQ� GDSDW� EHUDVXPVL� EDKZD� SHQFHPDUDQ�
OLQJNXQJDQ� WLGDN� DNDQ� GLLQJLQNDQ� VHFDUD�
XQLYHUVDO� �$OGHU� 	� :LONLQVRQ�� ��������
'HQJDQ� GHPLNLDQ�� PDND� SHPEDQJXQDQ�
EHUNHODQMXWDQ� GDSDW� SXOD� GLDQJJDS� VHEDJDL�
XSD\D� \DQJ�PHUXSDNDQ� LPSHUDWLI� NDWHJRULV��
\DQJ�GLLQJLQNDQ�ROHK�VHJHQDS�PDQXVLD�SDGD�
VHWLDS�JHQHUDVL�

.HWLJD�� EHEDQ� JHQHUDVL� VHNDUDQJ�
WHUNDLW� SHUOLQGXQJDQ� OLQJNXQJDQ� GDSDW�
GLNDLWNDQ� EXOD� GHQJDQ� SDQGDQJDQ� 5DZOV�
WHQWDQJ�NHDGLODQ���0HQXUXW�5DZOV��SHQHUDSDQ�
SULQVLS� NHDGLODQ� SDGD� KXEXQJDQ� DQWDU�
JHQHUDVL� GDSDW� GLOLKDW� GDUL� DSD� \DQJ�
GLVHEXWQ\D� VHEDJDL� ³MXVW� VDYLQJ� SULQFLSOH´�
�5DZOV�� ������� � 'DODP� KDO� LQL�� 5DZOV�
PHQ\DWDNDQ�EDKZD�

³SHUVRQV�LQ�GLüHUHQW�JHQHUDWLRQV�KDYH�
GXWLHV� DQG� REOLJDWLRQV� WR� RQH� DQRWKHU�

MXVW�DV�FRQWHPSRUDULHV�GR�� �7KH�SUHVHQW�

JHQHUDWLRQ�FDQQRW�GR�DV�LW�SOHDVHV�EXW�LV�

ERXQG� E\� WKH� SULQFLSOHV� WKDW�ZRXOG� EH�

FKRVHQ�LQ�WKH�RULJLQDO�SRVLWLRQ�WR�GH¿QH�

MXVWLFH� EHWZHHQ� SHUVRQV� DW� GLüHUHQW�

PRPHQWV�RI�WLPH���,Q�DGGLWLRQ��PHQ�KDYH�

D�QDWXUDO�GXW\�WR�XSKROG�DQG�WR�IXUWKHU�

MXVW� LQVWLWXWLRQV� DQG� IRU� WKLV� WKH�

LPSURYHPHQW� RI� FLYLOL]DWLRQ� XS� WR� D�

FHUWDLQ�OHYHO�LV�UHTXLUHG�´��5DZOV��������
%HUGDVDUNDQ� NXWLSDQ� GL� DWDV�� PDND�

GDODP� SHUVSHNWLI� 5DZOVLDQ� SHUOLQGXQJDQ�
OLQJNXQJDQ� GDSDW� GLEHQDUNDQ� NDUHQD� GXD�
DODVDQ�� � 3DGD� VDWX� VLVL�� SHUOLQGXQJDQ�
O LQJNXQJDQ � R OHK � JHQHUDV L � VHNDUDQJ�

��
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PHUXSDNDQ�XSD\D�\DQJ�PHPDQJ�DNDQ�GLDPELO�
ROHK� SDUD� SLKDN� \DQJ� EHUDGD� GDODP� SRVLVL�
DVDOL��\DLWX�GDODP�NHDGDDQ�NHVHUEDWDNWDKXDQ�
�WKH�YHLO�RI�LJQRUDQFH����3DUD�SLKDN�\DQJ�WLGDN�
WDKX�DSDNDK�PHUHND�DNDQ�KLGXS�VHNDUDQJ�DWDX�
SDGD� PDVD� \DQJ� DNDQ� GDWDQJ�� NHWLND�
GLKDGDSNDQ� SDGD� SLOLKDQ� DSDNDK� DNDQ�
PHPDQIDD WNDQ � VXPEHU � GD\D � VHFD UD�
EHUNHODQMXWDQ� DWDX� PHQJKDELVNDQ� VXPEHU�
GD\D� VDDW� LQL� GDQ� PHQ\LVDNDQ� NHUXVDNDDQ�
DODP� GL� PDVD� GDWDQJ�� GLDVXPVLNDQ� DNDQ�
PHPLOLK�SLOLKDQ�\DQJ�SHUWDPD���+DO�LQL�WHUMDGL�
NDUHQD�GHQJDQ�PHPLOLK�SLOLKDQ�\DQJ�SHUWDPD��
PDND�SDUD�SLKDN�WHUKLQGDU�GDUL�NHPXQJNLQDQ�
WHUEXUXN��\DLWX�NHWLND�PHUHND�WHUQ\DWD�KLGXS�
GL�PDVD�\DQJ�DNDQ�GDWDQJ��GDQ�GDODP�NHDGDDQ�
OLQJNXQJDQ�\DQJ�WHODK�UXVDN�GDQ�VXPEHU�GD\D�
\DQJ�WHODK�KDELV��� �3DGD�VLVL�ODLQ��SDQGDQJDQ�
5DZOV� EDKZD� VHWLDS� JHQHUDVL� PHPLOLNL�
NHZDMLEDQ� DODPLDK� XQWXN� PHQ\LVLKNDQ�
�VXPEHU� GD\D�� EDJL� JHQHUDVL� \DQJ� DNDQ�
GDWDQJ�� PHQXQMXNNDQ� EDKZD� NHEHUODQMXWDQ�
SHPDQIDDWDQ�VXPEHU�GD\D�PHUXSDNDQ�VHEXDK�
WLQGDNDQ� \DQJ� EHUVLIDW� XQLYHUVDO�� � 'DODP�
NRQWHNV� LQL��PDND�SHQMHODVDQ�5DZOVLDQ� DWDV�
SHPEDQJXQDQ�EHUNHODQMXWDQ�PHQMDGL�VHMDODQ�
GHQJDQ�SDQGDQJDQ�NDXP�GHRQWRORJLV�

�����.HDGLODQ�DQWDU�*HQHUDVL�YV�

'LVNRQWLQJ�GDODP�3HUKLWXQJDQ�

(NRQRPL

0HVNLSXQ�VHFDUD�NRQVHS�NHDGLODQ�DQWDU�
JHQHUDVL�GDSDW�VHFDUD�PXGDK�GLSDKDPL��WHWDSL�
GDODP� SUDNWHNQ\D� KDO� LQL� VDQJDW� VXOLW�
GLODNVDQDNDQ�� 6DODK� VDWX� SUDNWHN� \DQJ�
PHQXQMXNNDQ� DGDQ\D� SHQ\LPSDQJDQ�
WHUKDGDS� NHDGLODQ� DQWDU� JHQHUDVL� GDSDW� NLWD�
OLKDW� GDODP� SHQJJXQDDQ� WLQJNDW� GLVNRQ�
�GLVFRXQW� UDWH�� SDGD� SHUKLWXQJDQ� HNRQRPL�
YDOXDVL� HNRQRPL� GDQ� DQDOLVD� ELD\D�PDQIDDW�
�&RVW�%HQH¿W�$QDO\VLV²&%$��EDJL�NHJLDWDQ�
SHUOLQGXQJDQ� OLQJNXQJDQ�� � 0HQXUXW� &%$��
VHEXDK�XSD\D�SHUOLQGXQJDQ�GDSDW�GLEHQDUNDQ�
KDQ\D� MLND�QLODL�PDQIDDW�PDVD�NLQL� �SUHVHQW�
EHQH¿W��GDUL�XSD\D�SHUOLQGXQJDQ�OHELK�EHVDU�
DWDX� VDPD� GHQJDQ� ELD\D� \DQJ� KDUXV�
GLNHOXDUNDQ� XQWXN� PHODNXNDQ� XSD\D�
SHUOLQGXQJDQ� VDDW� LQL� �7XUQHU�� 3HDUFH�� 	�
%DWHPDQ��������

$PELO� FRQWRK� PLVDOQ\D� SHUKLGXQJDQ�
HNRQRPL� WHUNDLW� SHUXEDKDQ� LNOLP�� � 'DODP�

NRQWHNV� LQL�� SHQJJXQDDQ� WLQJNDW� GLVNRQ�
EHUIXQJVL�XQWXN�PHQJXUDQJL�EHVDUDQ�GDPSDN�
SHUXEDKDQ� LNOLP�� VHKLQJJD� ³VHVXDL´� GHQJDQ�
SHUVSHNWLI�PDVD�NLQL�� �6HPDNLQ�WLQJJL�WLQJNDW�
GLVNRQ�� VHPDNLQ� NHFLO� GDPSDN� SHUXEDKDQ�
LNOLP�GL�PDVD�GHSDQ�MLND�GLOLKDW�GDUL�NDFD�PDWD�
PDVD� NLQL�� � $NLEDWQ\D�� ELD\D� SHQFHJDKDQ�
SHUXEDKDQ� LNOLP� \DQJ� GLL]LQNDQ� SXQ� DNDQ�
VHPDNLQ�UHQGDK�� �.RQGLVL�LQL�NHPXGLDQ�DNDQ�
EHUPXDUD� SDGD� VHPDNLQ� UHQGDKQ\D� WLQJNDW�
SHQXUXQDQ�HPLVL�\DQJ�GLSHUOXNDQ���

.DMLDQ� GDUL� 7RO� PHPSHUOLKDWNDQ�
EDJDLPDQD� SHUEHGDDQ� WLQJNDW� GLVNRQ�
PHUXSDNDQ�IDNWRU�\DQJ�VDQJDW�PHPSHQJDUXKL�
KDVLO � HVWLPDVL� HNRQRPL� GDUL� GDPSDN�
SHUXEDKDQ�LNOLP���'DODP�WHPXDQ�7RO��GHQJDQ�
WLQJNDW� GLVNRQ� VHEHVDU� ����� 06&� \DQJ�
GLKDVLONDQ�EHUNLVDU���86��W&���.HWLND�WLQJNDW�
GLVNRQ� GLWXUXQNDQ� PHQMDGL� ���� 06&� QDLN�
PHQMDGL����86��W&��GDQ�NHWLND�WLQJNDW�GLVNRQ�
GLWXUXQNDQ� ODJL�PHQMDGL� �� �QRO���06&� QDLN�
VDPSDL� ���� 86��W&� �7RO�� ������� 06&�
PHUXSDNDQ� VLQJNDWDQ� GDUL�0DUJLQDO� 6RFLDO�

&RVW�� � ,VWLODK� XQWXN�PHQXQMXNNDQ� VHEHUDSD�
GDPSDN � \DQJ � DNDQ � G LKDV L ONDQ � GD U L�
SHQDPEDKDQ�HPLVL�VHEHVDU���WRQ�NDUERQ��DWDX�
VHEHUDSD� GDPSDN� \DQJ� DNDQ� GLFHJDK� GDUL�
SHQJKLODQJDQ���WRQ�NDUERQ�GDUL�DWPRV¿U��'DUL�
SHQHOLWLDQ� 7RO� LQL�� GDSDW� GLOLKDW� EDKZD�
SHQHQWXDQ� WLQJNDW� GLVNRQ� WHUQ\DWD� VDQJDW�
PHPSHQJDUXKL� KDVLO� SHUKLWXQJDQ� GDQ�
UHNRPHQGDVL� \DQJ� GLEHULNDQ�� (VWLPDVL�
GDPSDN� \DQJ� WLQJJL�� \DQJ� PHQXQMXNNDQ�
SHQWLQJQ\D�SHQXUXQDQ�HPLVL��GDQ�NDUHQDQ\D�
PHQJKDVLONDQ�UHNRPHQGDVL�SHQXUXQDQ�HPLVL�
\DQJ� WLQJJL� GLKDVLONDQ� MLND� HVWLPDVL�
PHQJJXQJDNDQ� WLQJNDW� GLVNRQ�\DQJ� UHQGDK��
DWDX�EDKNDQ�WLGDN�PHQJJXQDNDQ�VDPD�VHNDOL����������

3HUWDQ\DDQQ\D� WHQWX� VDMD� DGDODK�
PHQJDSD�SHUKLWXQJDQ�HNRQRPL�DWDV�NHELMDNDQ�
PHQJHQDL� XSD\D� SHUOLQGXQJDQ� OLQJNXQJDQ�
KDUXV�PHQJJXQDNDQ�WLQJNDW�GLVNRQ�WHUWHQWX"��
7HUGDSDW� EHEHUDSD� DODVDQ� \DQJ� VHULQJ�
GLNHPXNDNDQ�ROHK�SDUD�HNRQRP�� �7XOLVDQ�LQL�
EHUPDNVXG� PHPEDQWDK� VHWLDS� DODVDQ� \DQJ�
GLEHULNDQ�WHUVHEXW��GDQ�PHQXQMXNNDQ�EDKZD�
EHUGDVDUNDQ� NHDGLODQ� DQWDU� JHQHUDVL��
SHQJJXQDDQ�WLQJNDW�GLVNRQ�VHKDUXVQ\D�WLGDN�
GLODNXNDQ�� DWDX� MLND� KDUXV� GLJXQDNDQ� SXQ�
PDND�WLQJNDW�GLVNRQ�WHUVHEXW�KDUXVODK�UHQGDK���

��
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$ODVDQ�\DQJ�VHULQJ�GLJXQDNDQ�XQWXN�
PHPEHQDUNDQ� SHQJJXQDDQ� GLVNRQ� WHUKDGDS�
GDPSDN� OLQJNXQJDQ� GL� PDVD� GHSDQ� DGDODK�
EDKZD�SHQJJXQDDQ�GLVNRQ�LQL�PHUHÀHNVLNDQ�
SHULODNX� LQGLYLGX�PDQXVLD�� � 'DODP� KDO� LQL��
VHULQJNDOL�GLNDWDNDQ�EDKZD�GLVNRQ��WHUKDGDS�
GDPSDN� GL� PDVD� GHSDQ�� GLJXQDNDQ� VHEDE�
PDQXVLD� GLDVXPVLNDQ� EHUVLNDS� WLGDN� VDEDU��
GDODP� DUWL� EDKZD� PDQXVLD� OHELK� PHQ\XNDL�
NRQVXPVL� VDDW� LQL� GLEDQGLQJNDQ� GHQJDQ�
NRQVXPVL�SDGD�PDVD�GHSDQ���'DODP�HNRQRPL��
NHWLGDNVDEDUDQ�LQL�GLVHEXW�VHEDJDL�³SXUH�WLPH�
SUHIHUHQFH´�� \DQJ� PHQXQMXNDQ� SUHIHUHQVL�
P D Q X V L D � W H U K D G D S � P D V D � V H N D U D Q J�
GLEDQGLQJNDQ�GHQJDQ�PDVD�\DQJ�DNDQ�GDWDQJ��
VHKLQJJD� PHQJLQGLNDVLNDQ� SXOD� SUHIHUHQVL�
PDQXVLD� DWDV� NHSHQWLQJDQ� PDVD� VHNDUDQJ�
GLEDQGLQJNDQ�GHQJDQ�NHSHQWLQJDQ�PDVD�\DQJ�
D N DQ � G D W D QJ � � � 3 H QG DS D W � L Q L � S H U O X�
GLSHUWDQ\DNDQ� VHEDE� PHVNLSXQ� NLWD��
PLVDOQ\D�� PHQHULPD� DVXPVL� NHWLGDNVDEDUDQ�
LQGLYLGX�� QDPXQ� DVXPVL� LQL� WLGDN� ELVD�
GLWHUDSNDQ�EDJL�NHELMDNDQ�SXEOLN�� � ,QGLYLGX�
GDSDW�VDMD�EHUVLNDS�WLGDN�VDEDU�NDUHQD�PHUHND�
SHUFD\D� EDKZD� PHUHND� WLGDN� DNDQ� KLGXS�
VHODPDQ\D�� �7HWDSL�SHPEXDW�NHELMDNDQ�WLGDN�
ELVD�PHQJJXQDNDQ�DVXPVL�\DQJ�EHUDVDO�GDUL�
VLNDS�LQGLYLGX�LQL�NDUHQD�SHPEXDW�NHELMDNDQ�
KDUXV� EHUSLNLU� EDKZD� GDPSDN� SRVLWLI� GDUL�
NHSXWXVDQ� \DQJ� GLDPELOQ\D� WLGDN� KDQ\D�
GLUDVDNDQ�ROHK�GLULQ\D�GDQ�JHQHUDVL�VHNDUDQJ��
WHWDSL�MXJD�ROHK�PHUHND�\DQJ�KLGXS�GL�PDVD�
GHSDQ�� �$WDV�GDVDU�LQL��.KDQQD�GDQ�&KDSPDQ�
EHUSHQGDSDW�EDKZD�SHQJJXQDDQ�GLVNRQ�DWDV�
GDVDU�³SXUH�WLPH�SUHIHUHQFH´�XQWXN�NHELMDNDQ�
OLQJNXQJDQ��VHSHUWL�SHUXEDKDQ�LNOLP��WLGDNODK�
PHPLOLNL� GDVDU� HWLN�� � .HELMDNDQ� SXEOLN�
KDUXVODK�GLGDVDUNDQ�SDGD�DVXPVL� ³LPPRUWDO�
V RF L H W \´ � � G DQ � EXNDQ � SDGD � ³PRU WD O�

LQGLYLGXDOV´��.KDQQD�	�&KDSPDQ��������
3HPEHQDUDQ � OD LQ � \DQJ � VHU LQJ�

GLNHWHQJDKNDQ� WHUNDLW� SHQJJXQDDQ� GLVNRQ�
DGDODK� DVXPVL� PHQJHQDL� ³GLPLQLVKLQJ�

PDUJLQDO� XWLOLW\´�� SHQXUXQDQ� SHUXEDKDQ�
XWLO L WDV� UHODWLI � WHUKDGDS� SHQLQJNDWDQ�
NHND\DDQ���'DODP�KDO�LQL��GLDVXPVLNDQ�EDKZD�
SHPEDQJXQDQ�\DQJ�GLODNXNDQ�VHNDUDQJ�DNDQ�
PHPEDZD� NHPDNPXUDQ� WLGDN� KDQ\D� EDJL�
JHQHUDVL� VHNDUDQJ�� WHWDSL� MXJD�EDJL�JHQHUDVL�
\DQJ� DNDQ� GDWDQJ�� VHKLQJJD� JHQHUDVL� \DQJ�

DNDQ�GDWDQJ�GLDVXPVLNDQ�DNDQ�OHELK�ND\D�GDUL�
SDGD�JHQHUDVL�VHNDUDQJ�� �'HQJDQ�DVXPVL�LQL�
PDND� WLQJNDW� GLVNRQ� GLJXQDNDQ� XQWXN�
PHUHÀHNVLNDQ�³GLPLQLVKLQJ�PDUJLQDO�XWLOLW\´��
\DQJ�PXQFXO�VHEDJDL�DNLEDW�GDUL�SHQLQJNDWDQ�
NHND\DDQ�GDUL�ZDNWX�NH�ZDNWX��3HQGDSDW�LQL�
SXQ� FXNXS�SUREOHPDWLN�� NDUHQD� DSDELOD� NLWD�
PHPXWXVNDQ� XQWXN� WLGDN� PHODNXNDQ� XSD\D�
SHUOLQGXQJDQ� OLQJNXQJDQ� GDQ� KDQ\D� SHGXOL�
GHQJDQ�WLQJNDW�SHUWXPEXKDQ²PLVDOQ\D�VDMD�
NLWD� PHPXWXVNDQ� XQWXN� WLGDN� PHODNXNDQ�
SHQJXUDQJDQ� HPLVL� JDV� UXPDK� NDFD�� VHEDE�
GHQJDQ� GHPLNLDQ� NLWD� ELVD� PHODNXNDQ�
SHQJKHPDWDQ� XDQJ²PDND� NLWD� VHEHQDUQ\D�
V HGDQJ � PHQF L S W DNDQ � N HPXQJN LQDQ�
PXQFXOQ\D�EHQFDQD�GL�PDVD�GHSDQ�� �'HQJDQ�
SHQLQJNDWDQ� NHPXQJNLQDQ� EHQFDQD� GL�PDVD�
GHSDQ�LQL��PDND�DVXPVL�EDKZD�JHQHUDVL�PDVD�
GHSDQ�DNDQ�OHELK�ND\D�GDUL�JHQHUDVL�VHNDUDQJ�
PHQMDGL�SHUOX�XQWXN�GLSHUWDQ\DNDQ�NHPEDOL���
$OLK�DOLK�PHPEXDW�JHQHUDVL�\DQJ�DNDQ�GDWDQJ�
PHQMDGL� OHELK� ND\D�� MLND� WLQGDNDQ� NLWD�
PHQLPEXONDQ� NHPXQJNLQDQ� PXQFXOQ\D�
EHQFDQD� GL� PDVD� GHSDQ�� PDND� NLWD� MXVWUX�
V HGDQJ � PHPLVN LQNDQ � � D W DX � EDKNDQ�
PHPXVQDKNDQ�� JHQHUDVL� \DQJ� DNDQ� GDWDQJ���
'DODP� NRQWHNV� LQLODK�� *ROOLHU� EHUSHQGDSDW�
E D K Z D � N H W L G D N S D V W L D Q � P H Q J H Q D L�
SHUWXPEXKDQ� HNRQRPL� GL� PDVD� GHSDQ�
VHKDUXVQ\D� PHQGRURQJ� SHPEXDW� NHELMDNDQ�
XQWXN� PHQHUDSNDQ� WLQJNDW� GLVNRQ� \DQJ�
UHQGDK�� � 'DODP� SDQGDQJDQ� *ROOLHU�� WLQJNDW�
GLVNRQ�\DQJ�UHQGDK�LQL�PHUXSDNDQ�WLQGDNDQ�
SUXGHQW� XQWXN�PHQJDQWLVLSDVL� NHPXQJNLQDQ�
EHQFDQD�GL�PDVD�GHSDQ�� VHEDJDL� DNLEDW�GDUL�
SHPEDQJXQDQ� \DQJ� GLODNXNDQ� VHNDUDQJ��&��
*ROOLHU��������

7HUNDLW� GHQJDQ� SHQJJXQDDQ� GLVNRQ�
NDUHQD� DODVDQ� SHUWXPEXKDQ�� WHUGDSDW� SXOD�
SHQGDSD W � \DQJ � PHQJDQJJDS � EDKZD�
NHPDNPXUDQ�GL�PDVD�GHSDQ�PHUXSDNDQ�KDVLO�
GDUL� SHPEDQJXQDQ� PDVD� VHNDUDQJ�� \DQJ�
KDQ\D� ELVD� WHUMDGL� MLND� JHQHUDVL� VHNDUDQJ�
PHQJJXQDNDQ� WLQJNDW� GLVNRQ� \DQJ� WLQJJL���
3HQGDSDW� LQL� PHQJDQJJDS� EDKZD� NDUHQD�
SHPEDQJXQDQ� VHNDUDQJ� W LGDN� KDQ\D�
EHUSRWHQVL� PHQLPEXONDQ� GDPSDN� QHJDWLI�
W H W DS L � M XJD � GDPSDN � SRV L W L I � EH UXSD�
NHPDNPXUDQ � G L � PDVD � GHSDQ � � PDND�
NHPDNPXUDQ� LQL� PHUXSDNDQ� ³NRPSHQVDVL´�

��
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DWDV� PXQFXOQ\D� GDPSDN� QHJDWLI� GL� PDVD�
GHSDQ�� �$WDV�DVXPVL�GDQ�SHQGDSDW�LQL��6SDVK�
PHQJDWDNDQ� EDKZD� NLWD� SHUOX�PHPEHGDNDQ�
DQWDUD�WUDQVIHU�NHEXWXKDQ�GDVDU�GDUL�JHQHUDVL�
V H N D U D Q J � N H � J H Q H U D V L � \ D Q J � D N D Q�
GDWDQJ²GDODP� EHQWXN� NHPDNPXUDQ� EDJL�
JHQHUDVL � \DQJ� DNDQ� GDWDQJ²GHQJDQ�
NRPSHQVDVL�� � .HGXDQ\D�� PHQXUXW� 6SDVK�
GLGDVDUNDQ�SDGD�ODQGDVDQ�HWLN�\DQJ�EHUEHGD���
-LND� WUDQVIHU� NHPDNPXUDQ� GLGDVDUNDQ� SDGD�
NHDGLODQ� GLVWULEXWLI�� PDND� NRPSHQVDVL�
GLGDVDUNDQ�SDGD�NHDGLODQ�NRUHNWLI�� �.HDGLODQ�
GLVWULEXWLI�WLGDN�ELVD�PHQJKDSXVNDQ�NHDGLODQ�
NRUHNWLI��GDODP�DUWL�EDKZD�NHPDPSXDQ�NLWD�
PHPEHULNDQ� NHPDNPXUDQ� EDJL� VHVHRUDQJ���
WLGDN� ODQWDV� PHPEHULNDQ� KDN� NHSDGD� NLWD�
XQ WXN � VHFD UD � VDGD U � PHUXJ LNDQ � GDQ�
PHPEDKD\DNDQ�RUDQJ�WHUVHEXW�� �$SDELOD�NLWD�
PHODNXNDQ� LQL�� PDND� NHDGLODQ� NRUHNWLI�
PHQXQWXW� NLWD� XQWXN� PHPSHUEDLNL� NHDGDDQ�
GDQ� PHPEHULNDQ� NRPSHQVDVL� NHSDGD� RUDQJ�
WHUVHEXW��&�/��6SDVK���������/HELK�MDXK�ODJL��
6SDVK�PHQ\DWDNDQ� EDKZD� MLND� VHWLDS� RUDQJ�
PHPLOLNL� NHEHEDVDQ� GDUL� DQFDPDQ� EDKD\D�
\DQJ� GLWLPEXONDQ� ROHK� RUDQJ� ODLQ�� PDND�
DSDELOD� EDKD\D� WHUVHEXW� WLGDN� ELVD� GLFHJDK��
NRPSHQVDVL� KDUXVODK� DFWXDO� �&�/�� 6SDVK��
������� � $SDELOD� GDSDW� GLDVXPVLNDQ� EDKZD�
NRPSHQVDVL� DNWXDO� DQWDU� JHQHUDVL� EXNDQODK�
VHVXDWX� \DQJ� PXQJNLQ�� PDND� SHQJJXQDDQ�
WLQJNDW�GLVNRQ�VHKDUXVQ\D�GLWLDGDNDQ���

7HUDNKLU�� SHQJJXQDDQ� GLVNRQ� MXJD�
V H U L Q J N D O L � G L E H Q D U N D Q � D W D V � G D V D U�
SHUWLPEDQJDQ�OLQJNXQJDQ���'DODP�SDQGDQJDQ�
LQL��DSDELOD�SHQJJXQDDQ� WLQJNDW�GLVNRQ� MXJD�
GLJXQDNDQ�XQWXN�SHQHQWXDQ�WLQJNDW�LQYHVWDVL��
PDND� WLQJNDW� GLVNRQ� \DQJ� WLQJJL� PHPLOLNL�
SR W HQ V L � XQ W XN � PHQJX U DQJ L � W L QJND W�
SHPEDQJXQDQ� VDDW� LQL�� � 'HQJDQ� DGDQ\D�
SHQJXUDQJDQ�WLQJNDW�SHPEDQJXQDQ²VHEDJDL�
DNLEDW� WLQJNDW� GLVNRQ� \DQJ� WLQJJL²PDND�
SHQLSLVDQ�VXPEHU�GD\D�DODP�GDSDW�GLNXUDQJL��
6HEDOLNQ\D��SHQJJXQDDQ�WLQJNDW�GLVNRQ�\DQJ�
UHQGDK�� MXVWUX� DNDQ� PHQJKDVLONDQ� WLQJNDW�
SHQLSLVDQ� VXPEHU� GD\D� DODP� \DQJ� OHELK�
WLQJJL��7LQJNDW�GLVNRQ�\DQJ�WLQJJL��NDUHQDQ\D��
EDJXV� EDJL� OLQJNXQJDQ� �3HDUFH� 	� 7XUQHU��
������ � � %URRPH� PHQ\DWDNDQ� EDKZD�
SDQGDQJDQ� GL� DWDV� VHFDUD� WHSDW� WHODK�
PHQJLQJDWNDQ� NLWD� DNDQ� EDKD\D� OLQJNXQJDQ�

KLGXS� GDUL� SHPEDQJXQDQ� \DQJ� KDQ\D�
PHPIRNXVNDQ� SHUKDWLDQ� SDGD� SHUWXPEXKDQ���
$NDQ�WHWDSL��PHQXUXW�%URRPH��SDQGDQJDQ�GL�
DWDV�NHOLUX�NHWLND�PHQ\DODKNDQ�WLQJNDW�GLVNRQ�
\DQJ� UHQGDK� VHEDJDL� SHQ\HEDE� PXQFXOQ\D�
DQFDPDQ�EDKD\D� OLQJNXQJDQ��%DJL�%URRPH��
SHUVRDODQ�OLQJNXQJDQ�PXQFXO�VHEDJDL�DNLEDW�
GDUL� HNVWHUQDOLWDV�� GDQ� EXNDQ� DNLEDW� GDUL�
WLQJNDW�GLVNRQ�\DQJ�UHQGDK���.DUHQDQ\D��EDJL�
%URRPH��VROXVL�GDUL�SHUVRDODQ�OLQJNXQJDQ�LQL�
DGDODK� LQWHUQDOLVDVL� HNVWHUQDOLWDV�� GDQ�
EXNDQQ\D� SHQJJXQDDQ� WLQJNDW� GLVNRQ� \DQJ�
WLQJJL��%URRPH��������

6HFDUD� VLQJNDW�� DUWLNHO� LQL� KHQGDN�
PHQ\DWDNDQ�EDKZD�GDODP�SHUVSHNWLI�NHDGLODQ�
DQWDU�JHQHUDVL��PDND�WHUGDSDW�EHUEDJDL�DODVDQ�
XQWXN� PHQJKLODQJNDQ� IDNWRU� ³SXUH� WLPH�

SUHIHUHQFH´� GDODP� WLQJNDW� GLVNRQ�� � 3DGD�
D N K L U Q \ D � � S H Q J K L O D Q J D Q � I D N W R U�
NHWLGDNVDEDUDQ�� P\RSLD�� LQL� DNDQ� EHUPXDUD�
SDGD�SHQJJXQDDQ�WLQJNDW�GLVNRQ�\DQJ�UHQGDK��
DWDX� EDKNDQ� QRO�� � 'DQ� LQL� VHMDODQ� GHQJDQ�
NHDGLODQ� DQWDU� JHQHUDVL�� WHUXWDPD� XQWXN�
PHQMDPLQ�EDKZD�WLQGDNDQ�JHQHUDVL�VHNDUDQJ�
WLGDN� DNDQ� PHQFLSWDNDQ� NHPXQJNLQDQ�
PXQFXOQ\D�EHQFDQD�EHVDU�EDJL�JHQHUDVL�\DQJ�
DNDQ�GDWDQJ�

��� � .HDGLODQ� DQWDU� *HQHUDVL� GDQ� +DN�

*XJDW�DQWDU�*HQHUDVL

6HFDUD� KXNXP�� SHQJDNXDQ� WHUKDGDS�
NHDGLODQ� DQWDU� JHQHUDVL� GDSDW� � GLOLKDW� GDUL�
SXWXVDQ� 0DKNDPDK� $JXQJ� )LOLSLQD� GDODP�
NDVXV�0LQRUV�2SRVD�Y��)DFWRUDQ�� �.DVXV�LQL�
DGDODK� NDVXV� JXJDWDQ� DQDN�DQDN� GL� EDZDK�
XPXU�� \DLWX� -XDQ� $QWRQLR� 2SRVD�� $QQD�
5RVDULR�2SRVD��GDQ�-RVH�$OIRQVR�2SRVD��\DQJ�
GLZDNLOL� ROHK� RUDQJ� WXD� PHUHND� $QWRQLR�
2SRVD� GDQ� 5L]DOLQD� 2SRVD�� VHUWD� EHEHUDSD�
DQDN� GL� EDZDK� XPXU� ODLQQ\D� \DQJ�PDVLQJ�
PDVLQJ�GLZDNLOL�ROHK�RUDQJ�WXD�PHUHND���3DUD�
SHQJJXJDW�LQL�PHQJJXQDNDQ�FODVV�DFWLRQ�GDUL�
SDUD�SHPED\DU�SDMDN��GDQ�PHQ\DWDNDQ�EDKZD�
PHUHND� DGDODK� ZDUJD� QHJDUD� )LOLSLQD� \DQJ�
PHZDNLOL�JHQHUDVL�PHUHND�GDQ�MXJD�JHQHUDVL�
\DQJ� DNDQ� GDWDQJ� �6XSUHPH� &RXUW� RI� WKH�
3KLOLSSLQHV�� ������� 3DUD� SHQJJXJDW� LQL�
PHQJJXJDW�'HSDUWPHQW�RI�(QYLURQPHQW�DQG�
1DWXUDO� 5HVRXUFHV� �'(15��� GDODP� KDO� LQL�
)DFWRUDQ�� -U�� VHEDJDL� VHNUHWDULV� GHSDUWHPHQ��
WHUNDLW� GHQJDQ� SHQJHORODDQ� NHKXWDQDQ� GL�

��
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)LOLSLQD�� � 3HQJJXJDW� PHQ\DWDNDQ� EDKZD�
NHELMDNDQ� NHKXWDQDQ� )LOLSLQD�� \DQJ� WHODK�
PHQJL]LQNDQ�HNVSORLWDVL�KXWDQ�VHFDUD�EHVDU�
EHVDUDQJ�� PHUXSDNDQ� SHODQJJDUDQ� KDN�
NRQVWLWXVLRQDO� SDUD� SHQJJXJDW� GDQ� JHQHUDVL�
\DQJ�DNDQ�GDWDQJ�DWDV�OLQJNXQJDQ�\DQJ�EDLN�
GDQ�VHKDW��6XSUHPH�&RXUW�RI�WKH�3KLOLSSLQHV��
������� �$WDV� GDVDU� LWX�� SHQJJXJDW�PHPLQWD�
DJDU� SHQJDGLODQ� PHPHULQWDKNDQ� WHUJXJDW�
XQWXN�PHQJKHQWLNDQ�VHPXD�L]LQ�SHQHEDQJDQ�
�WLPEHU� OLFHQVLQJ� DJUHHPHQWV²7/$�� \DQJ�
WHODK� DGD�� SHPEDUXDQ� L]LQ� ODPD�� DWDX�
SHPEHULDQ� L]LQ� EDUX��6XSUHPH�&RXUW� RI� WKH�
3KLOLSSLQHV��������

$WDV�JXJDWDQ� WHUVHEXW�� WHUJXJDW�SDGD�
VDWX�VLVL�PHQ\DWDNDQ�EDKZD�7/$�PHUXSDNDQ�
NHELMDNDQ� \DQJ� GLGDVDUNDQ� SDGD� GLVNUHVL�
VHKLQJJD�WLGDN�ELVD�GLJXJDW��GDQ�EDKZD�7/$�
DGDODK� NRQWUDN� \DQJ� KDUXV� GLOLQGXQJL�
VHKLQJJD� SHQFDEXWDQQ\D� KDUXVODK� VHVXDL�
GHQJDQ� SURVHGXU�� � /HELK� SHQWLQJ� ODJL�� SDGD�
VLVL� ODLQ� WHUJXJDW� PHQ\DWDNDQ� EDKZD� SDUD�
SHQJJXJDW�WLGDN�PHPLOLNL�KDN�JXJDW��FDXVH�RI�
DFWLRQ��PDXSXQ�ORFXV�VWDQGL��NDUHQD�KDN�DWDV�
OLQJNXQJDQ� \DQJ� EDLN� EXNDQODK� KDN� \DQJ�
FXNXS� VSHVL¿N� �VSHFL¿F� OHJDO� ULJKW�� XQWXN�
GLMDGLNDQ� GDVDU� JXJDWDQ��6XSUHPH� &RXUW� RI�
WKH�3KLOLSSLQHV��������

6HWHODK� PHPSHUKDWLNDQ� EHUEDJDL�
SXWXVDQ� SHQJDGLODQ� WHUNDLW� GHQJDQ� L]LQ�
SHQHEDQJDQ��0DKNDPDK�$JXQJ�PHPXWXVNDQ�
EDKZD�7/$�EXNDQODK�NRQWUDN�� �6HDQGDLQ\D�
SXQ � 7/$� G L DQJJDS � NRQ W U DN � � PDND�
NHEHUODNXNDQQ\D� WLGDNODK� EHUVLIDW� DEVROXW���
$UWLQ\D�� VHEDJDL� NRQWUDN� SXQ� 7/$� PDVLK�
GDSDW� GLKHQWLNDQ�� MLND� 7/$� PHODQJJDU� KDN�
RUDQJ� ODLQ� DWDV� OLQJNXQJDQ� \DQJ� EDLN�
�6XSUHPH�&RXUW�RI�WKH�3KLOLSSLQHV��������

/HELK�SHQWLQJ�ODJL��0DKNDPDK�$JXQJ�
)LOLSLQD�PHQJDNXL�EDKZD�KDN�DWDV�OLQJNXQJDQ�
KLGXS� PHUXSDNDQ� KDN� NRQVWLWXVLRQDO� \DQJ�
WLGDN�KDQ\D�GLPLOLNL�ROHK�JHQHUDVL�VHNDUDQJ��
WHWDSL� MXJD�ROHK�JHQHUDVL�\DQJ�DNDQ�GDWDQJ��
$WDV � GDVDU � LQ L ODK � PDND � SHQJDGL ODQ�
PHQ\DWDNDQ�EDKZD�SHQJJXJDW�PHPLOLNL�KDN�
JXJDW�XQWXN�PHQJJXJDW�EDJL�NHSHQWLQJDQQ\D�
VHQGLUL�VHUWD�VHNDOLJXV�DWDV�QDPD�NHSHQWLQJDQ�
JHQHUDVL�\DQJ�DNDQ�GDWDQJ�� �'DODP�KDO� LQL��
0DKNDPDK�$JXQJ�)LOLSLQD�PHQ\DWDNDQ�

³7KLV� FDVH�� KRZHYHU�� KDV� D� VSHFLDO�

DQG� QRYHO� HOHPHQW�� 3HWLWLRQHUV�

PLQRUV� DVVHUW� WKDW� WKH\� UHSUHVHQW�

W KH L U � JHQHUD W LRQ � DV � ZH O O � D V�

JHQHUDWLRQV�\HW�XQERUQ��:H�¿QG�QR�

GLýFXOW\�LQ�UXOLQJ�WKDW�WKH\�FDQ��IRU�

WKHPVHOYHV�� IRU� RWKHUV� RI� WKHLU�

JHQHUDWLRQ� DQG� IRU� WKH� VXFFHHGLQJ�

JHQHUDWLRQV�� ¿OH�D� FODVV� VXLW��7KHLU�

SHUVRQDOLW\� WR� VXH� LQ� EHKDOI� RI� WKH�

VXFFHHGLQJ�JHQHUDWLRQV�FDQ�RQO\�EH�

E D V H G � R Q � W K H � F R Q F H S W � R I�

LQWHUJHQHUDWLRQDO� UHVSRQVLELOLW\�

LQVRIDU�DV�WKH�ULJKW�WR�D�EDODQFHG�DQG�

KHDOWKIXO�HFRORJ\�LV�FRQFHUQHG��6XFK�

D� ULJKW�� DV� KHUHLQDIWHU� H[SRXQGHG��

FRQVLGHUV�WKH�³UK\WKP�DQG�KDUPRQ\�

RI�QDWXUH�´�1DWXUH�PHDQV�WKH�FUHDWHG�

ZRUOG� LQ� LWV� HQWLUHW\�� � 6XFK� UK\WKP�

DQG�KDUPRQ\�LQGLVSHQVDEO\�LQFOXGH��

LQWHU�DOLD��WKH�MXGLFLRXV�GLVSRVLWLRQ��

XWLOL]DWLRQ�� PDQDJHPHQW�� UHQHZDO�

DQG� FRQVHUYDWLRQ� RI� WKH� FRXQWU\
V�

IRUHVW�� PLQHUDO�� ODQG�� ZDWHUV��

¿VKHULHV�� ZLOGOLIH�� Rü�VKRUH� DUHDV�

DQG� RWKHU� QDWXUDO� UHVRXUFHV� WR� WKH�

H QG � W KD W � W K H L U � H [S O R UD W L RQ ��

GHYHORSPHQW� DQG� XWLOL]DWLRQ� EH�

HTXLWDEO\�DFFHVVLEOH�WR�WKH�SUHVHQW�DV�

ZHOO�DV�IXWXUH�JHQHUDWLRQV���1HHGOHVV�

WR� VD\�� HYHU\� JHQHUDWLRQ� KDV� D�

UHVSRQVLELOLW\�WR�WKH�QH[W�WR�SUHVHUYH�

WKDW�UK\WKP�DQG�KDUPRQ\�IRU�WKH�IXOO�

HQMR\PHQW� RI� D� EDODQFHG� DQG�

KHDOWKIXO� HFRORJ\�� 3XW� D� OLWWOH�

GLüHUHQWO\�� WKH�PLQRUV
� DVVHUWLRQ�RI�

WKHLU� ULJKW� WR� D� VRXQG� HQYLURQPHQW�

FRQVWLWXWHV�� DW� WKH� VDPH� WLPH�� WKH�

SHUIRUPDQFH� RI� WKHLU� REOLJDWLRQ� WR�

HQVXUH�WKH�SURWHFWLRQ�RI�WKDW�ULJKW�IRU�

WKH� JHQHUDWLRQV� WR� FRPH²>FDWDWDQ�
NDNL�GLDEDLNDQ@�´��6XSUHPH�&RXUW�RI�
WKH�3KLOLSSLQHV�������

'L� VDPSLQJ� LWX�� 0DKNDPDK� $JXQJ�
MXJD�PHQ\DWDNDQ�EDKZD�KDN�DWDV�OLQJNXQJDQ�
KLGXS� \DQJ� EDLN� GDQ� VHKDW� WLGDN� NDODK�
SHQWLQJQ\D� GLEDQGLQJNDQ� GHQJDQ� KDN� VLSLO�
GDQ� SROLWLN�� � +DN�KDN� DVDVL� LQL�� PHQXUXW�
0DKNDPDK� $JXQJ�� EDKNDQ� WLGDN� DNDQ�
EHUNXUDQJ�QLODLQ\D�MLND�WLGDN�GLFDQWXPNDQ�GL�
GDODP� .RQVWLWXVL� � VHEDE� KDN�KDN� LQL�

��
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PHUXSDNDQ� KDN� DVDVL� \DQJ� PXQFXO� VHLULQJ�
NHEHUDGDDQ�PDQXVLD��3HQFDQWXPDQ�KDN�DWDV�
OLQJNXQJDQ� \DQJ� EDLN� GL� GDODP� .RQVWLWXVL�
G L O DNXNDQ � XQ WXN � PHQJJD U L V EDZDK L�
SHQW LQJQ\D � KDN � WH UVHEXW � GDQ � XQWXN�
PHQJDVNDQ� DGDQ\D� NHZDMLEDQ� QHJDUD� XQWXN�
PHOLQGXQJL� GDQ� PHPDMXNDQ� KDN� WHUVHEXW���
0HQXUXW� SDQGDQJDQ� 0DKNDPDK� $JXQJ��
DSDELOD�KDN�WHUVHEXW�WLGDN�WHUFDQWXP�GL�GDODP�
.RQVWLWXVL�� PDND� WLGDN� DNDQ� ODPD� ODJL�
JHQHUDV L � VHNDUDQJ � DNDQ � PHQJD ODPL�
PXVQDKQ\D� VXPEHU� GD\D� OLQJNXQJDQ�� VHUWD�
WLGDN� DNDQ� PDPSX� PHZDULVNDQ� DSD�DSD�
NHSDGD� JHQHUDVL� \DQJ� DNDQ� GDWDQJ�� NHFXDOL�
OLQJNXQJDQ� KLGXS� \DQJ� VXGDK� WLGDN�PDPSX�
ODJL�XQWXN�PHQ\DQJJD�NHKLGXSDQ�� �+DN�DWDV�
OLQJNXQJDQ� KLGXS� \DQJ� EDLN�� NDUHQDQ\D��
PH O DK L UNDQ � NHZD M LEDQ � XQ WXN � W L GDN�
PHQ\HEDENDQ� JDQJJXDQ� SDGD� OLQJNXQJDQ�
KLGXS� �6XSUHPH� &RXUW� RI� WKH� 3KLOLSSLQHV��
������

3XWXVDQ� 0DKNDPDK� $JXQJ� )LOLSLQD�
LQL�VHJHUD�PHQGDSDW�VDPEXWDQ�GDQ�NULWLN��EDLN�
GDODP� VNDOD�QDVLRQDO�PDXSXQ� LQWHUQDVLRQDO���
.ULWLN� PHQ\DWDNDQ� EDKZD� SDGD� WDWDUDQ�
SUDNWLV��SXWXVDQ�LQL�WLGDNODK�EHUDUWL�DSD�DSD��
NDUHQD� SXWXVDQ� LQL� WLGDNODK� PHQFDEXW� DWDX�
PHQJKHQWLNDQ� 7/$� \DQJ� WHODK� DGD�� VHGDQJ�
SDGD� WDWDUDQ� WHRULWLV�� SHQJDNXDQ� KDN� JXJDW�
EDJL� JHQHUDVL� VHNDUDQJ� GDQ� JHQHUDVL� \DQJ�
DNDQ�GDWDQJ�� VHEDJDL�ZXMXG�GDUL�SHQJDNXDQ�
WHUKDGDS�NHDGLODQ�DQWDU�JHQHUDVL��PHUXSDNDQ�
KDO�\DQJ�GLEHVDU�EHVDUNDQ�GDQ�EHUVLIDW�RELWHU�
GLFWXP�� VHEDE�PHVNLSXQ�PHQJDNXL� NHDGLODQ�
DQWDU�JHQHUDVL��SHQJDGLODQ�WLGDN�PHPEHULNDQ�
SHQGDSDW�\DQJ�MHODV�PHQJHQDL�KDN�JXJDW��GDUL�
JHQHUDVL� \DQJ� DNDQ� GDWDQJ�� �*DWPD\WDQ��
������ � � 3HQGDSDW� \DQJ� VNHSWLV� MXJD�
PHQ\DWDNDQ� EDKZD�� PHVNLSXQ� SHQWLQJ��
NHEHUODNXDQ� SXWXVDQ� 0LQRUV� 2SRVD� Y��

)DFWRUDQ� KDQ\D� WHUEDWDV� SDGD� SHQJDNXDQ�
NHDGLODQ�DQWDU�JHQHUDVL�VHFDUD�QDVLRQDO��GDQ�
WLGDN�ELVD�GLMDGLNDQ�EXNWL�EDKZD�NHDGLODQ�LQL�
W H O DK � PHQGDSD WNDQ � SHQJDNXDQ � GDQ�
GLSUDNWHNNDQ� VHFDUD� OXDV� VHFDUD� GL� VHOXUXK�
1HJDUD��%DUUHVL��������

1DPXQ�GHPLNLDQ��SHUOX�GLWHJDVNDQ�GL�
VLQL�EDKZD�SXWXVDQ�0LQRUV�2SRVD�Y��)DFWRUDQ�
WHWDSODK� PHPLOLNL� DUWL� \DQJ� VDQJDW� SHQWLQJ�
EDJL� SHQJDNXDQ� GDQ� LPSOHPHQWDVL� NHDGLODQ�

DQWDU� JHQHUDVL�� �$GD� EHEHUDSD� DODVDQ� \DQJ�
GDSDW� GLNHPXNDNDQ� XQWXN� PHQGXNXQJ�
SHUQ\DWDDQ� LQL�� � 3HUWDPD�� VHFDUD� SUDNWLV��
PHVNLSXQ� SHQJDGLODQ� WLGDN� PHPXWXVNDQ�
PHQFDEXW�DWDX�PHQJKHQWLNDQ�7/$��IDNWDQ\D�
SDGD�WDKXQ������KDQ\D�WHUGDSDW����WLJD��7/$�
�VDWX� GL� DQWDUDQ\D� WLGDN� DNWLI�� GDQ� VDWX� ODJL�
GDODP�SURVHV�UHYLHZ��� �'L�VLVL� ODLQ��SXWXVDQ�
0LQRUV� 2SRVD� Y�� )DFWRUDQ� SXQ� WHODK�
PHQJLQVSLUDVL� ODKLUQ\D� EHEHUDSD� SXWXVDQ�
SHQJDGLODQ� GL� )LOLSLQD� \DQJ� PHODKLUNDQ�
S X W X V D Q � \ D Q J � P H Q G X N X Q J � X S D \ D�
SHUOLQGXQJDQ� OLQJNXQJDQ� KLGXS� �+RXFN��
������� � .HGXD�� SXWXVDQ� 0LQRUV� 2SRVD� Y��

)DFWRUDQ�PHPEHULNDQ�SHQHJDVDQ�EDKZD�KDN�
DWDV� OLQJNXQJDQ� \DQJ� EDLN� PHUXSDNDQ� KDN�
\DQJ� GDSDW� GLWHJDNNDQ�� VHKLQJJD� GDSDW�
PHQMDGL� GDVDU� JXJDWDQ� EDJL� SLKDN� \DQJ�
PHUDVD� KDN� WHUVHEXW� WHODK� GLODQJJDU�
�DFWLRQDEOH� ULJKW�� �0DQJXLDW� 	� ,,,�� �������
'DODP�KDO�LQL��DFWLRQDEOH�ULJKW�WHUVHEXW�EXNDQ�
KDQ\D�GLPLOLNL�ROHK�JHQHUDVL�VHNDUDQJ��WHWDSL�
MXJD�ROHK�JHQHUDVL�\DQJ�DNDQ�GDWDQJ���.HWLJD��
SHQJDNXDQ� SXWXVDQ� 0LQRUV� 2SRVD� Y��

)DFWRUDQ� DWDV� NHDGLODQ� DQWDU� JHQHUDVL� GDQ�
NDLWDQQ\D�KDN�JXJDW��WLGDNODK�EHUVLIDW�RELWHU�
GLFWXP�� � 6HEDOLNQ\D�� SDGD� VDDW� SXWXVDQ�
0LQRUV�2SRVD� Y�� )DFWRUDQ� VHFDUD� ODQJVXQJ�
PHQJDLWNDQ�DQWDUD�KDN�DWDV�OLQJNXQJDQ�\DQJ�
EDLN�GDUL�JHQHUDVL�VHNDUDQJ�GHQJDQ�KDN�DWDV�
OLQJNXQJDQ�\DQJ�EDLN�GDUL�JHQHUDVL�\DQJ�DNDQ�
GDWDQJ��PDND�SXWXVDQ�WHUVHEXW�GDSDW�GLDQJJDS�
WHODK� PHQMDGL� GDVDU� SUHVHGHQ� PHQJHQDL�
EDJDLPDQD� KDN� DWDV� OLQJNXQJDQ� \DQJ� EDLN�
GDSDW� GLWDIVLUNDQ� GDQ� GLWHJDNNDQ�� VHUWD�
VHMDXKPDQD� KDN� WHUVHEXW� GDSDW� GLNDLWNDQ�
GHQJDQ�KDN�NRQVWLWXVLRQDO�GDUL�JHQHUDVL�\DQJ�
DNDQ�GDWDQJ��0DQJXLDW�	�,,,���������'DODP�
KDO� LQL�� SXWXVDQ�0LQRUV� 2SRVD� Y�� )DFWRUDQ�
VHFDUD� WHJDV�PHQ\DWDNDQ�EDKZD�NDUHQD�KDN�
DWDV�OLQJNXQJDQ�\DQJ�EDLN�GLPLOLNL�EDLN�ROHK�
JHQHUDVL� VHNDUDQJ� PDXSXQ� JHQHUDVL� \DQJ�
DNDQ� GDWDQJ��PDND� JHQHUDVL� VHNDUDQJ� GDSDW�
PHODNXNDQ� JXJDWDQ� WLGDN� KDQ\D� XQWXN�
PHOLQGXQJL�KDNQ\D�WHUVHEXW�� WHWDSL� MXJD�KDN�
GDUL� JHQHUDVL� \DQJ� DNDQ� GDWDQJ� �6XSUHPH�
&RXUW� RI� WKH� 3KLOLSSLQHV�� ������� .HHPSDW��
VHSHUWL� GLQ\DWDNDQ� ROHK� 0DJJLR�� SXWXVDQ�
0LQRUV�2SRVD�Y��)DFWRUDQ�PHPLOLNL�DUWL�\DQJ�
VDQJDW�SHQWLQJ�NDUHQD�XQWXN�SHUWDPD�NDOLQ\D�
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VHEXDK� OHPEDJD� SHQJDGLODQ� WHUWLQJJL� VHFDUD�
WHJDV� PHQJDNXL� DGDQ\D� NHDGLODQ� DQWDU�
JHQHUDVL � � GDQ� NHPXGLDQ� PHQJDLWNDQ�
SHQJDNXDQ� WHUVHEXW� GHQJDQ� KDN� JXJDW� GDUL�
JHQHUDVL� \DQJ� DNDQ� GDWDQJ� �*�)�� 0DJJLR��
��������

0HQJLQJDW�EDKZD�,QGRQHVLD�SDGD�VDWX�
VLVL� WHODK� PHQJDNXL� DGDQ\D� KDN� DWDV�
OLQJNXQJDQ�\DQJ�EDLN�GDQ�VHKDW�VHEDJDL�KDN�
NRQVWLWXVLRQDO��VHUWD�SDGD�VLVL�ODLQ�WHODK�SXOD�
PHQJDNXL�NHDGLODQ� LQWUD�GDQ�DQWDU�JHQHUDVL��
VHUWD� EHUEDJDL� KDN� JXJDW�� PDND� VDQJDWODK�
WHSDW� MLND� SDGD� VXDWX� VDDW� SHQJDGLODQ�
,QGRQHVLD�SXQ�PDPSX�PHQJLNXWL�SHQJDGLODQ�
)LOLSLQD��XQWXN�PHPXWXVNDQ�EDKZD��SHUWDPD��
KDN� DWDV� OLQJNXQJDQ� \DQJ� EDLN� PHUXSDNDQ�
DFWLRQDEOH� ULJKW� \DQJ� GLPLOLNL� EDLN� ROHK�
JHQHUDVL� VHNDUDQJ� PDXSXQ� JHQHUDVL� \DQJ�
DNDQ�GDWDQJ��GDQ�NDUHQDQ\D��NHGXD��KDN�JXJDW�
WLGDN�KDQ\D�GLPLOLNL�ROHK�JHQHUDVL�VHNDUDQJ��
WHWDSL�MXJD�GLPLOLNL�ROHK�JHQHUDVL�\DQJ�DNDQ�
GDWDQJ�

&������6LPSXODQ

�6HFDUD�HWLV��NHDGLODQ�DQWDU�JHQHUDVL�GDSDW�
PHODKLUNDQ� EHUEDJDL� NHZDMLEDQ� �SODQHWDU\�
REOLJDWLRQV�� GDUL� VHWLDS� JHQHUDVL� XQWXN�
PHQMDPLQ� SHUOLQGXQJDQ� WHUKDGDS� RSVL�
�FRQVHUYDWLRQ� RI� RSWLRQV��� SHUOLQGXQJDQ�
WHUKDGDS�NXDOLWDV�OLQJNXQJDQ��FRQVHUYDWLRQ�RI�
TXDOLW\��� GDQ� SHUOLQGXQJDQ� WHUKDGDS� DNVHV�
JHQHUDVL� VHNDUDQJ� GDQ� JHQHUDVL� \DQJ� DNDQ�
GDWDQJ� WHUKDGDS� VXPEHU� GD\D� OLQJNXQJDQ�
�FRQVHUYDWLRQ� RI� DFFHVV��� 6HFDUD� HNRQRPL��
NHDGLODQ�DQWDU�JHQHUDVL�KDUXV�PHPSHQJDUXKL�
YDOXDVL�HNRQRPL�GDQ�&%$�WHUKDGDS�PDQIDDW�
SHUOLQGXQJDQ� OLQJNXQJDQ�� � 'DODP� KDO� LQL��
SHQJJXQDDQ� LQVWUXPHQ� GLVNRQ� GL� GDODP�
SHQDIVLUDQ� HNRQRPL� SHUOX� GLPRGL¿NDVL�
PHQMDGL�GLVNRQ�\DQJ�UHQGDK��VHKLQJJD�OHELK�
VHMDODQ� NHDGLODQ� DQWDU� JHQHUDVL�� � 6HFDUD�
NKXVXV��WXOLVDQ�LQL�PHPSHUOLKDWNDQ�SHUOXQ\D�
SHQJKDSXVDQ� GLVNRQ� PDQIDDW� SHUOLQGXQJDQ�
OLQJNXQJDQ� \DQJ� GLGDVDUNDQ� NDUHQD� DODVDQ�
SXUH�WLPH�SUHIHUHQFH��6HFDUD�KXNXP��SXWXVDQ�
0DKNDPDK� $JXQJ� )LOLSLQD� GDODP� NDVXV�
0LQRUV� 2SRVD� Y�� )DFWRUDQ� WHODK� PDPSX�
VHFDUD� EULOOLDQ� PHQJDLWNDQ� DQWDUD� NHDGLODQ�
DQWDU�JHQHUDVL�GHQJDQ�KDN�JXJDW�

'$)7$5�3867$.$

$OGHU� � - � � � 	� :LON LQVRQ� � '� � ������ ��
(QYLURQPHQWDO � /DZ� DQG� (WKLFV ��
/RQGRQ��0DFPLOODQ�3UHVV�

%DUUHVL��3��$����������$GYRFDF\��)UDPH��DQG�
WKH� ,QWHUJHQHUDWLRQDO� ,PSHUDWLYH�� $�
5HSO\� WR� 3URIHVVRU�:HLVV� RQ� ³%H\RQG�
)DLUQHVV�WR�)XWXUH�*HQHUDWLRQV�´�7XODQH�
(QYLURQPHQWDO�/DZ�-RXUQDO�������������

%HGHU�� 6�� �������� (QYLURQPHQWDO� 3ULQFLSOHV�
DQG� 3ROLFLHV�� $Q� ,QWHUGLVFLSOLQDU\�
,QWURGXFWLRQ��1HZ�<RUN��(DUWKVFDQ�

%URRPH�� -�� �������� &RXQWLQJ� WKH� &RVW� RI�
*OREDO� :DUPLQJ�� &DPEULGJH�� 7KH�
:KLWH�+RUVH�3UHVV�

&��*ROOLHU����������'LVFRXQWLQJ�DQ�8QFHUWDLQ�
)XWXUH�� -RXUQDO� RI� 3XEOLF� (FRQRPLFV��
�����������

&�/�� 6SDVK�� �������� 'RXEOH� &2�� DQG�
% H \ R Q G � � % H Q H ¿ W V � � & R V W V � D Q G�
&RPSHQVDWLRQ�� (FRORJLFDO� (FRQRPLFV��
�������

*�)��0DJJLR����������,QWHU�LQWUD�JHQHUDWLRQDO�
(TXLW\�� &XUUHQW� $SSOLFDWLRQV� XQGHU�
,QWHUQDWLRQDO� /DZ� IRU� 3URPRWLQJ� WKH�
6XVWDLQDEOH� 'HYHORSPHQW� RI� 1DWXUDO�
5HVRXUFHV��%XuDOR�(QYLURQPHQWDO�/DZ�
-RXUQDO������������

*DWPD\WDQ�� '�� %�� �������� 7KH� ,OOXVLRQ� RI�
,QWHUJHQHUDWLRQDO� (TXLW\�� 2SRVD� Y��
) D F W R U D Q � D V � 3 \ U U K L F � 9L F W R U \��
* H R U J H W R Z Q � , Q W H U Q D W L R Q D O�
(QYLURQPHQWDO� /DZ� 5HYLHZ�� �������
�������

+RXFN��2��$�� ��������/LJKW� IURP�WKH�7UHHV��
7KH� 6WRULHV� RI� 0LQRUV� 2SRVD� DQG� WKH�
5XVVLDQ� )RUHVW� &DVHV�� *HRUJHWRZQ�
,QWHUQDWLRQDO� (QYLURQPHQWDO� /DZ�
5HYLHZ����������������

.KDQQD�� 1��� 	� &KDSPDQ�� '�� �������� 7LPH�
3UHIHUHQFH�� $EDWHPHQW� &RVWV�� DQG�
,QWHUQDWLRQDO� &OLPDWH� 3ROLF\�� $Q�
$SSUDLVDO�RI�,3&&�������&RQWHPSRUDU\�
(FRQRPLF�3ROLF\��;,9��������

0DQJXLDW��0��6��=���	�,,,��9��3��%��<����������
0D[LPL]LQJ� WKH� 9DOXH� RI� 2SRVD� Y��
)DFWRUDQ�� *HRUJHWRZQ� ,QWHUQDWLRQDO�
(QYLURQPHQWDO�/DZ�5HYLHZ�������������

3HDUFH�� '�� :��� 	� 7XUQHU�� 5�� .�� ��������
(FRQRPLFV�RI�QDWXUDO�5HVRXUFHV�DQG�WKH�
(QYLURQPHQW�� �QG� HG��%DOWPRUH�� -RKQV�
+RSNLQV�8QLYHUVLW\�3UHVV�
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5DZOV��-����������$�7KHRU\�RI�-XVWLFH��UHYLVHG�
HG��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�

6DQGV��3�� ��������3ULQFLSOHV�RI� ,QWHUQDWLRQDO�
( Q Y L U R QP H Q W D O � / D Z � � 9R O � � � ��
) U DP HZ R U N V � � 6 W D Q G D U G V � � D Q G�
,PS O HPH Q W D W L R Q � � 0 D Q F K H V W H U ��
0DQFKHVWHU�8QLYHUVLW\�3UHVV�

6RKQ�� /�� %��� 	� :HLVV�� (�� %�� �������� 7KH�
$QQXDO�0HHWLQJ� �$PHULFDQ� 6RFLHW\� RI�
, Q W H U Q D W L R Q D O � / D Z � � � � � � , Q�
, Q W H U J H Q H U D W L R Q D O � ( T X L W \ � L Q�
,QWHUQDWLRQDO�/DZ��S�������

6XSUHPH� &RXUW� RI� WKH� 3KLOLSSLQHV�� 0LQRUV�
2SRVD� Y�� 7KH� +RQRUDEOH� )XOJHQFLR� 6��
)DFWRUDQ��-U������,�/�0�������������

7RO��5��6�� -�� ��������7KH�0DUJLQDO�&RVWV�RI�
*UHHQKRXVH�*DV�(PLVVLRQV��7KH�(QHUJ\�
-RXUQDO��������������

7XUQHU�� 5�� .��� 3HDUFH�� '��� 	� %DWHPDQ�� ,��
�������� (QYLURQPHQWDO� (FRQRPLFV��$Q�
(OHPHQWDU\� ,QWURGXFWLRQ�� %DOWLPRUH��
-RKQV�+RSNLQV�8QLYHUVLW\�3UHVV�

:HLVV��(��%����������,QWHUJHQHUDWLRQDO�(TXLW\�
DQG�5LJKWV�RI�)XWXUH�*HQHUDWLRQ��,Q�$��
$�� &�� 7ULQGDGH� �(G���� 7KH� 0RGHUQ�
:RUOG� RI� +XPDQ� 5LJKWV�� (VVD\V� LQ�
+RQRXU� RI� 7KRPDV� %XHUJHQWKDO� �SS��
��������� 6DQ� -RVp�� &RVWD� 5LFD�� ,QWHU�
$PH U L F D Q � , Q V W L W X W H � R I � +XPDQ�
5 L J K W V �:R U O G � & RPP L V V L R Q � R Q�
(QYLURQPHQW�DQG�'HYHORSPHQW��5HSRUW�
R I � W K H � :R U O G � & RPP L V V L R Q � R Q�
(QYLURQPHQW� DQG� 'HYHORSPHQW�� 2XU�
&RPPRQ�)XWXUH���������5HWULHYHG�IURP�
KWWS���ZZZ�XQ�GRFXPHQWV�QHW�ZFHG�
RFI�KWP
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