
3(57$1**81*-$:$%$1�3(1**$17,�'$/$0�+8.80�3$-$.�
',�,1'21(6,$


+HQU\�'LDQWR�3DUGDPHDQ�6LQDJD
.DQZLO�'-3�.DOLPDQWDQ�%DUDW����
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$EVWUDFW

*HQHUDOO\��WKH�DYRLGDQFH�RI�WD[HV�LQ�D�EXVLQHVV�JLYHV�EHQH¿W�IRU�SULQFLSDOV�ZLWKLQ�WKH�FRRSHUDWLRQ�
ZLWK�KLV�KHU�DJHQW��7KH�IRUPXODWLRQ�RI�WKH�SUREOHP�LV�)LUVW��:KDW�LV�WKH�UHSODFHPHQW�OLDELOLW\�LQ�WKH�
IRUPDWLRQ�RI�WD[�ODZ�LQ�,QGRQHVLD"�6HFRQG��:KDW�LV�WKH�OLDELOLW\�RI�:3
V�VXEVWLWXWLRQ�LQ�WD[�ODZ�
HQIRUFHPHQW� LQ� ,QGRQHVLD"7KLV� QRUPDWLYH� MXULGLFDO� UHVHDUFK� XVHV� GHVFULSWLYH�FRPSDUDWLYH�
SUHVFULSWLYH�LQ�VROYLQJ�WKH�H[LVWLQJ�SUREOHPV��,Q�RUGHU�WR�WDFNOH�DQG�RU�WR�UHVWRUH�RQ�VWDWH�WD[�UHYHQXHV�
ORVVHV��LW�LV�H[SHFWHG�WKDW�IXWXUH�WD[��SHQDO��ODZ�VKRXOG�UHJXODWH�YLFDULRXV�OLDELOLW\�DQG�LWV�FULWHULD�
H[SOLFLWO\��DQG�ZLGHQLQJ�WKH�VFRSH�RI�³DQ\�RQH´�LQFOXGLQJ�LQGLYLGXDO�DQG�FRUSRUDWLRQ��

.H\ZRUGV��7D[SD\HU��&RUSRUDWH��9LFDULRXV�/LDELOLW\��$GPLQVWUDWLYH��3HQDOW\�

$EVWUDN

3HQJKLQGDUDQ�SDMDN�\DQJ�WHUMDGL�GDODP�VXDWX�OLQJNXQJDQ�XVDKD�\DQJ�XPXPQ\D�PHQJXQWXQJNDQ�
SULQVLSDO�WLGDN�GDSDW�WHUOHSDV�GDUL�DGDQ\D�NHUMDVDPD�GHQJDQ�DJHQQ\D��5XPXVDQ�PDVDODKQ\D�\DLWX�
3HUWDPD�� %DJDLPDQD� SHUWDQJJXQJMDZDEDQ� SHQJJDQWL� GDODP� SHPEHQWXNDQ� KXNXP� SDMDN� GL�
,QGRQHVLD"�.HGXD��%DJDLPDQD�SHUWDQJJXQJMDZDEDQ�SHQJJDQWL�:3�GDODP�SHQHJDNDQ�KXNXP�SDMDN�
GL� ,QGRQHVLD"� 3HQHOLWLDQ� LQL� GHQJDQ� PHWRGH� \XULGLV� QRUPDWLI� LQL� PHQJJXQDNDQ� SHQGHNDWDQ�
GHVNULSWLI� ±� NRPSDUDWLI� ±� SUHVNULSWLI� GDODP� PHQMDZDE� SHUPDVDODKDQ� \DQJ� DGD�� $JDU� GDSDW�
PHQDQJJXODQJL�GDQ�DWDX�PHPXOLKNDQ�NHUXJLDQ�SHQGDSDWDQ�QHJDUD�GDUL�SDMDN��GLKDUDSNDQ�DGDQ\D�
SHQJDWXUDQ�VHFDUD�WHJDV�SHUWDQJJXQJMDZDEDQ�SHQJJDQWL�GDQ�NULWHULDQ\D�VHUWD�DGDQ\D�SHUOXDVDQ�
SHQJHUWLDQ�³VHWLDS�RUDQJ´�\DQJ�PHQFDNXS�PDQXVLD�GDQ�NRUSRUDVL�GDODP�SHUDWXUDQ�SHUXQGDQJ�
XQGDQJDQ�SHUSDMDNDQ�NHGHSDQ�GL�,QGRQHVLD�

.DWD�.XQFL��:DMLE�3DMDN��%DGDQ��3HUWDQJJXQJMDZDEDQ�3HQJJDQWL��$GPLQLVWUDVL��6DQNVL��

$�� 3HQGDKXOXDQ�
��� /DWDU�%HODNDQJ�3HUPDVDODKDQ

3HQJKLQGDUDQ� SDMDN� GDODP� VXDWX�
OLQJNXQJDQ� XVDKD� �EXVLQHVV�� PHUXSDNDQ�
DNWL¿WDV� LOOHJDO�PHQLPEXONDQ�NHUXJLDQ�SDGD�
SHQGDSDWDQ� QHJDUD� DNLEDW� EHUNXUDQJQ\D�
SHQHULPDDQ� SDMDN��7HUMDGLQ\D� SHQJKLQGDUDQ�
SDMDN�LQL�MXJD�PHQHJDVNDQ�EDKZD�DGD�SLKDN�
\DQJ�GLXQWXQJNDQ��\DLWX�SULQVLSDO��SULQFLSDO���
' D O DP � P HPS H U R O H K � P D Q I D D W � D W D V�
SHQJKLQGDUDQ�SDMDN�WHUVHEXW��SULQVLSDO�VHODOX�
PHPEXWXKNDQ� NHUMDVDPD� GDUL� SDUD� DJHQQ\D�
�DJHQW�� �)DELR� 3ULYLOHJJL�� &DUOD� 0DUFKHVH��

GDQ� $OEHUWR� &DVVRQH�� ������ VHEDJDLPDQD�
GLNHPXNDNDQ�.UDDNPDQ��WLGDN�GDSDW�WHUOHSDV�
GDUL� SHUDQ� DJHQ� VHEDJDL� ³JDWHNHHSHU´� \DQJ�
EHUWDQJJXQJMDZDE� NHSDGD� SULQVLSDO� GDODP�
PHQFHJDK� WHUMDGLQ\D� SHODQJJDUDQ� GDODP�
NHJLDWDQ� XVDKD�� /DIIRQW� GDQ� 7LUROH� �-HDQ�
-DFTXHV�/DIIRQW�GDQ� -HDQ�7LUROH�� ������GDQ�
3ULYLOHJJL� HW�DO� �)DELR� 3ULYLOHJJL�� &DUOD�
0DUFKHVH�� GDQ� $OEHUWR� &DVVRQH�� ������
PHQJHPXNDNDQ� EDKZD� ³JDWHNHHSHU´�� GHPL�
NHSHQWLQJDQ� SULQVLSDO�� EHUSHUDQ� GDODP�
SHQJKLQGDUDQ� SDMDN� GHQJDQ� PHODNXNDQ�
PDQLSXODVL� DNXQWDQVL�� &K\]� GDQ�:KLWH� GDQ�
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��3HQHOLWLDQ�LQL�PHUXSDNDQ�NDMLDQ�LOPLDK�SULEDGL�SHQHOLWL�GDQ�WLGDN�PHQFHUPLQNDQ�SHQGDSDW�NHELMDNDQ�LQVWLWXVL�



'HVDL� GDQ� 'KDUPDSDOD� PHQ\LPSXONDQ�
DGDQ\D� LQWHUDNVL� DQWDUD� SHQJKLQGDUDQ� SDMDN�
GHQJDQ�NRQÀLN�NHDJHQDQ�\DQJ�EHUKXEXQJDQ�
GHQJDQ�NLQHUMD�SHPEXNXDQ� �-DPHV�$��&K\]�
GDQ�6FRWW�'��:KLWH��������VHUWD�DGDQ\D�WDWD�
NHOROD� SHUXVDKDDQ� \DQJ� NHPXQJNLQDQ�
PHQJDQMXUNDQ� WHUMDOLQQ\D� SHQJKLQGDUDQ�
SDMDN� GHQJDQ� XSD\D� PDQDMHULDO� XQWXN�
PHQDPEDK�PHQFLSWDNDQ� QLODL� SHUXVDKDDQ�
�0LKLU�$��'HVDL�GDQ�'KDPPLND�'KDUPDSDOD��
������ NHSDGD� SDUD� SHPHJDQJ� VDKDP�� 3DGD�
SUDNWHNQ\D�GDODP�VXDWX�KLHDUDUNL�SULQFLSDO�
DXGLWRU�PDQDJHU�� SULQFLSDO� PHPXQJNLUL�
NHUMDVDPD� GDODP� DNWLYLWDV� LOHJDO� WHUVHEXW�
GHQJDQ� EHUGDOLK� EDKZD� DJHQ� PHODNXNDQ�
SHODQJJDUDQ� WDQSD� VHSHQJHWDKXDQ� SULQVLSDO��
1DPXQ� VHEHQDUQ\D� KDO� WHUVHEXW� GDSDW�
WHUEDQWDKNDQ�NDUHQD�VHFDUD�DODPLDK��SULQVLSDO�
VHODOX�PHQJLQJLQNDQ�NLQHUMD�PDNVLPDO� SDUD�
DJHQQ\D��WHUPDVXN�PDQDMHU��VHKLQJJD�GDODP�
PHQJHOROD� DGDQ\D� NHWHUEDWDVDQ� LQIRUPDVL�
GDUL� SDUD� DJHQ�� SULQVLSDO� PHPSHUJXQDNDQ�
L Q W H U Q D O � D X G L W R U � � % D K N D Q � � G D O DP�
PHQJDQWLVLSDVL�NHWLGDNSDWXKDQ�PDQDMHU�\DQJ�
GDSDW� PHQJDUDK� SDGD� WHUMDGLQ\D� NROXVL� GDQ�
SHQ\XDSDQ� DQWDUD� PDQDMHU� GHQJDQ� LQWHUQDO�
DXGLWRU�� SULQVLSDO� GDSDW� PHQ\HZD� HNVWHUQDO�
DXGLWRU� XQWXN� PHQJDZDVL� NLQHUMD� LQWHUQDO�
DXGLWRU�GDQ�DJHQ��)UHG�.RIPDQ�GDQ�-DFTXHV�
/DZDUUHH���������

$NWL¿WDV� SHQJKLQGDUDQ� SDMDN� \DQJ�
PHQLPEXONDQ� NHUXJLDQ� QHJDUD� \DQJ�
PHQ\DQJNXW� KXEXQJDQ� SULQFLSDO�DJHQ�� MXJD�
VHPDNLQ�PHPSULKDWLQNDQ�GL�,QGRQHVLD��6DODK�
VDWX� FRQWRK� NDVXV� DGDODK� SXWXVDQ� NDVDVL�
0DKNDPDK�$JXQJ��0$�� �DWDV�SLGDQD�SDMDN�
WD[� PDQDJHU�$$*� \DQJ� PHUXJLNDQ� QHJDUD�
5S�������WULOLXQ�GDQ�GHQGD�SLGDQD�OHELK�GDUL�
5S�����WULOLXQ�VHUWD�SXWXVDQ�\DQJ�PHQ\DWDNDQ�
EDKZD� SHPEHEDQDQ� SHUWDQJJXQJDQMDZDEDQ�
EXNDQ� KDQ\D� NHSDGD� SHNHUMD� GL� OLQJNXQJDQ�
NRUSRUDVL� WHWDSL�MXJD�NHSDGD�NRUSRUDVL�\DQJ�
KDUXV� GLWHUDSNDQ� VHFDUD� VLPXOWDQ� VHEDJDL�
FHUPLQDQ�UHVSRQGHDW�VXSHULRU�DWDX�́ YLFDULRXV�
OLDELOLW\´� �3XWXVDQ�0DKNDPDK�$JXQJ� �0$��
5 H S X E O L N � , Q G R Q H V L D � 1 RPR U � � � � ��
.�3,'�686������� WDQJJDO� ��� 'HVHPEHU�
�������� &RQWRK� ODLQQ\D� DGDODK� � SXWXVDQ�
WHUKDGDS�WHUGDNZD�6��WHUGDNZD�7.%�DOLDV�:��
GDQ� WHUGDNZD� (� \DQJ� WHUEXNWL� PHUXJLNDQ��
QHJDUD�VHEHVDU�5S���������PLO\DU�GHQJDQ�FDUD�
PHQ\DODKJXQDNDQ�1RPRU�3RNRN�:DMLE�3DMDN�

�13:3��GDQ�1RPRU�3HQJXNXKDQ�3HQJXVDKD�
.HQD� 3DMDN� �3.3�� GDUL� ��� SHUXVDKDDQ�
�3XWXVDQ� 3HQJDGLODQ� 7LQJJL� -DNDUWD� 1RPRU�
����3,'������37�� '.,� WDQJJDO� ���$JXVWXV�
���� � � � 0HQJ LQJD W � E H U N HPEDQJQ\D�
SHODQJJDUDQ� SDMDN� \DQJ�GLODNXNDQ�SULQVLSDO�
PHODOXL�DJHQ�GL�,QGRQHVLD��DGDQ\D�SHQJHQDDQ�
VDQNVL� WHUKDGDS� ZDMLE� SDMDN� �:3�� 2UDQJ�
3ULEDGL� GDQ� DWDX� %DGDQ�� GDQ� SHUOXQ\D�
SHUWLPEDQJDQ� DJDU� FDNXSDQ� SHUWDQJJXQJ�
MDZDEDQ� GDSDW� GLSHUOXDV�� PDND� SHQJHQDDQ�
SHUWDQJJXQJMDZDEDQ� SHQJJDQWL� �YLFDULRXV�
OLDELOLW\�� SHQWLQJ� GDQ� PHQGHVDN� XQWXN�
GLLPSOHPHQWDVLNDQ� GDODP� PHQDQJJXODQJL�
GDQ� PHPXOLKNDQ� NHUXJLDQ� QHJDUD� DNLEDW�
SHQJKLQGDUDQ� SDMDN� �-HQQLIHU�$UOHQ�� �������
7HUGDSDW�GXD�SHUPDVDODKDQ�\DQJ�DNDQ�GLNDML�
GDODP� SHQHOLWLDQ� LQL�� 3HUWDPD�� %DJDLPDQD�
SHUWDQJJXQJMDZDEDQ� SHQJJDQWL� GDODP�
SHPEHQWXNDQ� KXNXP� SDMDN� GL� ,QGRQHVLD"�
.HGXD�� %DJDLPDQD� SHUWDQJJXQJMDZDEDQ�
SHQJJDQWL�:3�GDODP�SHQHJDNDQ�KXNXP�SDMDN�
GL�,QGRQHVLD"

��� .HUDQJND�7HRUL���
'DODP� KDO� WHUMDGLQ\D� SHODQJJDUDQ�

GDODP� VXDWX� EXVLQHVV� \DQJ� PHQJDNLEDWNDQ�
DGDQ\D� NRUEDQ�� PDND� VHOD\DNQ\D� UHJLPH�
K X N X P � O H E L K � E H U S H U D Q � G D O D P�
SHQDQJJXODQJDQ� DWDX� SHPXOLKDQ� NHUXJLDQ�
WHUKDGDS�NRUEDQ�GHQJDQ�PHPXWXVNDQ�WLQJNDW�
SHPEHEDQDQ� VDQNVL� EDLN� NHSDGD� SULQVLSDO��
VHEDJDL�³RQH�ZKR�DXWKRUL]HV�DQRWKHU�WR�DFW�
RQ�KLV�RU�KHU�EHKDOI�DV�DQ�DJHQW´��%U\DQ�$��
*DUQHU� �(G��� ������ PDXSXQ� NHSDGD� SHODNX�
\DQJ�PHUXSDNDQ�DJHQ�GDUL�SULQVLSDO��/HZLV�
$�� .RUQKDXVHU�� ������� 7LQJNDW� SHQJHQDDQ�
VDQNVL�WHUVHEXW�GDSDW�GLWLQMDX�GDUL�KXEXQJDQ�
SULQFLSDO�DJHQW� \DQJ� GLNHQDO� GHQJDQ� WHRUL�
NHDJHQDQ� �DJHQF\� WKHRU\��� GLPDQD� %ODFN
V�
/DZ� 'LFWLRQDU\� PHQHJDVNDQ� NHDJHQDQ�
VHEDJDL�³D�¿GXFLDU\�UHODWLRQVKLS�FUHDWHG�E\�
H[SUHVV� RU� LPSOLHG� FRQWUDFW� RU� E\� ODZ�� LQ�
ZKLFK�RQH�SDUW\��WKH�DJHQW��PD\�DFW�RQ�EHKDOI�
RI�DQRWKHU�SDUW\��WKH�SULQFLSDO��DQG�ELQG�WKDW�
RWKHU�SDUW\�E\�ZRUGV�RU�DFWLRQV´��%U\DQ�$��
*DUQHU� �(G��� ������� \DQJ� VHMDODQ� GHQJDQ�
SHQGDSDW�5RVV�\DQJ�PHQJXQJNDSNDQ�EDKZD�
KXEXQJDQ� NHDJHQDQ� PHUXSDNDQ� KXEXQJDQ�
\DQJ� WLPEXO� DQWDUD� GXD� SLKDN� �DWDX� OHELK��
GLPDQD�VDODK�VDWX�SLKDN�GLVHEXW�VHEDJDL�DJHQ�
\DQJ� EHUWLQGDN� WHUKDGDS�� DWDV� QDPD�� DWDX�
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SHUZDNLODQ� GDUL� SLKDN� ODLQ� \DQJ� GLVHEXW�
SULQVLSDO��6WHSKHQ�$��5RVV���������6HEHOXP�
DGDQ\D� WHRUL� NHDJHQDQ� LQL�� KXNXP� PHODOXL�
KXNXP� NHDJHQDQ� �WKH� ODZ� RI� DJHQF\�� WHODK�
PHODNXNDQ� NDMLDQ� WHUKDGDS� NRQVHNXHQVL�
KXNXP� DWDV� IHQRPHQD� SLOLKDQ� XQWXN�
EHUWLQGDN� PHODOXL� RUDQJ� ODLQ� VHEDJDL�
SHQJJDQWL� VHVHRUDQJ�6XVDQ� 3�� 6KDSLUR��
�������+XNXP�LQL�PHQHNDQNDQ�EDKZD�\DQJ�
OHELK� EHUWDQJJXQJMDZDE� DWDV� SHODQJJDUDQ�
\DQJ� GLODNXNDQ� SHJDZDL� DWDX� DJHQ� DGDODK�
EXVLQHVV� SULQFLSDO � NDUHQD� HNVLVWHQVL�
SHQJDZDVDQ� DWDX� KDN� XQWXN� PHQJDZDVL�
WLQGDNDQ�SDUD�DJHQ�DGD�SDGD�SULQVLSDO��$ODQ�

2��6\NHV��íõôí���.HPXGLDQ�KXNXP�NHDJHQDQ��

EHUNHPEDQJ�PHQMDGL�WHRUL�NHDJHQDQ�GHQJDQ�
LGH� XWDPD� \DQJ� PHQHNDQNDQ� KXEXQJDQ�
NRQWUDNWXDO� DQWDUD� SULQVLSDO� GHQJDQ� DJHQ�
\DQJ� KDUXV� PHUHÀHNVLNDQ� RUJDQLVDVL� \DQJ�
H¿VLHQ��NKXVXVQ\D� WHUNDLW�GHQJDQ� LQIRUPDVL�
GDQ� ULVLNR� WLPEXOQ\D� ELD\D�ELD\D�� VHKLQJJD�
GDSDW�PHQ\HOHVDLNDQ�SHUPDVDODKDQ��DVLPHWUL�
LQIRUPDVL� GDODP� KXEXQJDQ� NHDJHQDQ� \DQJ�
GLVHEDENDQ���D��DGDQ\D�NRQÀLN�WXMXDQ�DQWDUD�
SULQVLSDO� GHQJDQ� DJHQ�� GDQ� �E�� DGDQ\D�
NHVXOLWDQ� GDQ� WLPEXOQ\D� ELD\D� \DQJ� WLGDN�
VHGLNLW� \DQJ� GLDODPL� SULQVLSDO� GDODP�
PHQJDZDVL�WLQGDNDQ�SDUD�DJHQ��.DWKOHHQ�0��

(LVHQKDUGW�íõôõ���

7HUNDLW� GHQJDQ� WLQJNDW� SHPEHEDQDQ�
VDQNVL� NHSDGD� SULQVLSDO� GDQ� DJHQ� �VHEDJDL�
SHODNX� ODQJVXQJ�� GDODP� UDQJND� SHPXOLKDQ�
NHUXJLDQ� WHUKDGDS� NRUEDQ�� GLSHUOXNDQ�
SDUDPHWHU� XQWXN� PHQJXML� SHUPDVDODKDQ�
WHUVHEXW� DJDU� REMHNWLI� GDODP� PHQHUDSNDQ�
SHPEHEDQDQ� VDQNVL� NHSDGD� SULQVLSDO� GDQ�
DJHQ� PHODOXL� PHNDQLVPH� SHUWDQJJXQJ�
MDZDEDQ�VHEDJDL�VDODK�VDWX�VXEVWDQVL�SHQWLQJ�
GDODP� KXNXP� KXNXP� DGPLQLVWUDVL� GDQ�
KXNXP� SLGDQD � � +DO � LQ L � G L VHEDENDQ�
SHUWDQJJXQJMDZDEDQ�� NKXVXVQ\D� GDODP�
KXNXP�SLGDQD�PRGHUQ�VDDW�LQL��EXNDQ�KDQ\D�
LPSOHPHQWDVL�DQWDUD�DGDQ\D�DVDV�WLDGD�SLGDQD�
WDQSD�NHVDODKDQ�GHQJDQ�DVDV�OHJDOLWDV��QDPXQ�
GDODP� KDO�KDO� WHUWHQWX� GDSDW� PHPEHUL�
NHPXQJNLQDQ� XQWXN� PHQHUDSNDQ� DVDV�
ODLQQ\D�� VHSHUWL� DVDV� YLFDULRXV� OLDELOLW\�
�%DGDQ� 3HPELQDDQ� +XNXP� 1DVLRQDO���
9LFDULRXV�OLDELOLW\��EHUGDVDUNDQ�%ODFN
V�/DZ�
'LFWLRQDU\�� PHUXSDNDQ� ³OLDELOLW\� WKDW� D�
VXSHUYLVRU\� SDUW\� �VXFK� DV� DQ� HPSOR\HU��

EHDUV� IRU� WKH� DFWLRQDEOH� FRQGXFW� RI� D�
VXERUGLQDWH� RU� DVVRFLDWH� �VXFK� DV� DQ�
HPSOR\HH��EDVHG�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�
WKH� WZR� SDUWLHV´�%U\DQ� $�� *DUQHU� �(G���
�������GDQ�.UDDNPDQ�PHQGHIHQLVLNDQ��

³YLFDULRXV� OLDELOLW\� LV� WKH� DEVROXWH�
OLDELOLW\�RI�RQH�SDUW\���JHQHUDOO\�WKH�OHJDO�

SULQFLSDO
� �� IRU�PLVFRQGXFW�RI�DQRWKHU�
SDUW\� �� KHU� 
DJHQW
� �� WKH� DFWRU� ZKRVH�
DFW LY L W LHV � VKH � G LUHF WV � � $V � VXFK��
WUDGLWLRQDO�YLFDULRXV�OLDELOLW\�LV�D�IRUP�RI�
VWULFW�VHFRQGDU\�OLDELOLW\��LQ�FRQWUDVW�WR�
VHFRQGDU\ � O LDEL O L W\ � LPSRVHG� RQ�
SULQFLSDOV�RU�RWKHU�SDUWLHV�XQGHU�D�GXW\�
E D V H G � V W D Q G D U G � V X F K � D V�
QHJOLJHQFH´�5HLQLHU� +�� .UDDNPDQ��
���������
.HPXGLDQ��0DF,QW\UH�PHQHJDVNDQ� � ��

�GXD�� NRQGLVL� WHUSHQXKLQ\D� NDWHJRUL�
SHUWDQJJXQJMDZDEDQ�SHQJJDQWL��\DNQL��³����
WKH�UHODWLRQVKLS�EHWZHHQ�WKH�ZRUNHU�DQG�WKH�
SHUVRQ�IRU�ZKRP�WKH�ZRUN�ZDV�GRQH�ZDV�WKDW�
RI� HPSOR\HU� DQG� HPSOR\HH� �RU� VXI¿FLHQWO\�
DNLQ� WR� WKH� UHODWLRQVKLS� RI� HPSOR\HU� DQG�
HPSOR\HH���DQG�����WKH�HPSOR\HH�FRPPLWWHG�
W K H � W R U W � GX U L QJ � W K H � FRX U V H � R I � K L V�
HPSOR\PHQW´�(ZDQ� 0DF,QW\UH�� �������
6\NHV�PHQ\LPSXONDQ�EDKZD�NHUDQJND�NHUMD�
QRUPDWLI� SHUWDQJJXQJ�MDZDEDQ� SHQJJDQWL��
ZD ODXSXQ � W H UGDSD W � NH W LGDNSDV W L DQ ��
PHQJLGHQWL¿NDVLNDQ� IDNWRU�IDNWRU� SHQWLQJ�
EHUXSD�NHPDPSXDQ�GDODP� �PHQJDORNDVLNDQ�
ULVLNR�ULVLNR�SHODQJJDUDQ�\DQJ�WHUMDGL�DQWDUD�
SULQVLSDO�GDQ�DJHQ��SHQJDUXK�LQVHQWI�¿QDQVLDO�
WHUKDGDS� SHULODNX� \DQJ� PHQFHJDK�� GDQ�
NHPDPSXDQ� SULQVLSDO� GDODP� PHPRQLWRU�
SHULODNX� \DQJ� EHUVLIDW� PHQFHJDK� WHUKDGDS�
SDUD� DJHQQ\D� �$ODQ� 2�� 6\NHV�� ������� GDQ�
0RUJDQ�PHQJLEDUDWNDQ�SHUWDQJJXQJMDZDEDQ�
SHQJJDQWL� VHEDJDL� NDSDN� NHPEDU� �WKH� WZLQ�
D[HV��GDUL�SHQJDZDVDQ�GDQ�NHELMDNDQ�VHKDUL�
KDUL�\DQJ�SHUDQDQQ\D�GDSDW�PHQFDNXS�VHPXD�
KDO� GDQ� NHWHQWXDQ� \DQJ� PHQHJDVNDQ�
WDQJJXQJ� MDZDE� SULQVLSDO� DWDV� SHODQJJDUDQ�
D J H Q � � 3 H Q G H N D W D Q � W K H � W Z L Q � D [ H V�
P H P S H U K L W X Q J N D Q � I D N W D � E D K Z D�
SHUWDQJJXQJMDZDEDQ�SHQJJDQWL� WLGDN�KDQ\D�
VHVHGHUKDQD� EHUXSD� NXPSXODQ� GLDQWDUD�
LQGLYLGX�LQGLYLGX�� PHODLQNDQ� NXPSXODQ�
GDODP� NRQWHNV� NHJLDWDQ�NHJLDWDQ� \DQJ�
GLPDNVXGNDQ� XQWXN� NHPDQIDDWDQ� �3KLOOLS�
0RUJDQ � � ����� � � /HELK � U LQF L � � -RQHV�
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PHQMHODVNDQ�EDKZD�SULQVLSDO�EHUVDPD�VDPD�
G H Q J D Q � S H J DZD L � \ D Q J � PH O D N XN D Q�
SH O DQJJD U DQ � V H FD U D � E H U V DPD � V DPD�
EHU WDQJJXQJ � MDZDE � D WDV � W H U MDG LQ\D�
SHODQJJDUDQ� \DQJ� WHUMDGL � VHSDQMDQJ�
PHODNVDQDNDQ� WXJDV� GL� OLQJNXS� SULQFLSDO�
EXVLQHVV�� VHGDQJNDQ� NRUEDQ� �WKH� LQMXUHG�
SDUW\�DWDX�WKH�WKLUG�SDUW\��³«FDQ�WDNH�DFWLRQ�
DJDLQVW�WKH�HPSOR\HH�RU�DOWHUQDWLYHO\�VXH�WKH�
HPSOR\HU�� ZKR� LV� YLFDULRXVO\� OLDEOH� IRU� KLV�
HPSOR\HH
V�DFWLRQV��7KH� WKLUG�SDUW\� LV�PRUH�
OLNHO\� WR� VXH� WKH� HPSOR\HU�� EHFDXVH� WKH�
HPSOR\HU�ZLOO�XVXDOO\�EH�LQ�D�EHWWHU�¿QDQFLDO�
SRVLWLRQ�WR�SD\�FRPSHQVDWLRQ�EHFDXVH�KH�LV�
LQVXUHG´��/XF\�-RQHV��������

��� 0HWRGH�3HQHOLWLDQ
3HQHOLWLDQ� LQL� PHQJJXQDNDQ� PHWRGH�

\XULGLV � QRUPDWLI � \DQJ� GLPXODL � GDUL�
LQYHQWDU LVDV L � SHUD WXUDQ� SHUXQGDQJ�
XQGDQJDQ��KXNXP�LQ�FRQFUHWR��DVDV�KXNXP��
G D Q � S H U E D Q G L Q J D Q � K X N XP � W H U N D L W�
SHUWDQJJXQJMDZDEDQ� SHQJJDQWL� GDODP�
SHUVSHNWLI�KXNXP�SDMDN�GL�,QGRQHVLD�GHQJDQ�
FDUD� PHQHOLWL� EDKDQ� SXVWDND� DWDX� GDWD�
VHNXQGHU� EHUXSD� EDKDQ� KXNXP� SULPHU��
VHNXQGHU��GDQ�WHUVLHU��6RHUMRQR�6RHNDQWR�HW�
DO����������%DKDQ�KXNXP�SULPHU�WHUGLUL�GDUL�
EDKDQ�EDKDQ�KXNXP�\DQJ�PHQJLNDW�EHUXSD�
SHUDWXUDQ� SHUXQGDQJ�XQGDQJDQ� \DQJ�
EHUKXEXQJDQ� GHQJDQ� SDMDN� \DQJ� GLNHOROD�
'LUHNWRUDW� -HQGHUDO� 3DMDN� �'-3�� GDQ�
SHUWDQJJXQJMDZDEDQ� SHQJJDQWL�� %DKDQ�
KXNXP�VHNXQGHU�DQWDUD�ODLQ�PHPSHUJXQDNDQ�
UDQFDQJDQ� XQGDQJ�XQGDQJ�� WH[WERRNV��
SHQGDSDW� DKOL� KXNXP�� DUWLNHO�� KDVLO�KDVLO�
VHPLQDU�� GDQ� KDVLO� SHQHOLWLDQ� GL� ELGDQJ�
KXNXP� GDQ� SHUSDMDNDQ�� 6HGDQJNDQ� EDKDQ�
KXNXP�WHUVLHU�PHUXSDNDQ�EDKDQ�EDKDQ�\DQJ�
PHQXQMDQJ� LQIRUPDVL� EDKDQ� KXNXP� SULPHU�
GDQ�VHNXQGHU��VHSHUWL�NDPXV��HQF\FORSHGLD��
GDQ� EDKDQ�EDKDQ� KXNXP� WHUVLHU� ODLQ�� 'DWD�
VHNXQGHU� \DQJ� GLSHUROHK� GLWHOLWL� GHQJDQ�
SHQGHNDWDQ� GHVNULSWLI� ±� NRPSDUDWLI� ±�
SUHVNULSWLI�� �6RHUMRQR� 6RHNDQWR�� ������
GLDQDOLVLV� GHQJDQ� NULWLV� VHFDUD� \XULGLV�
NXDOLWDWLI�� \DLWX� EHUGDVDUNDQ� SHUXQGDQJ�
XQGDQJDQ� \DQJ� WLGDN� EHUWHQWDQJDQ� GHQJDQ�
SHUXQGDQJ�XQGDQJDQ� \DQJ� ODLQ�� GHQJDQ�
PHPSHUKDWLNDQ� KLHUDUNL � SHUXQGDQJ�
XQGDQJDQ�� PHZXMXGNDQ� NHSDVWLDQ� KXNXP��
PHQFDUL� KXNXP� \DQJ� KLGXS� GL� GDODP�

PDV\DUDNDW��EDLN�\DQJ�WHUWXOLV�PDXSXQ�\DQJ�
WLGDN� WHUWXOLV� �6RHUMRQR� 6RHNDQWR�� �������
NHPXGLDQ� GLVXVXQ� VHFDUD� VLVWHPDWLV�� GDQ�
GLWDULN�VXDWX�VLPSXODQ�

%�� +DVLO�GDQ�3HPEDKDVDQ
��� 3HUWDQJJXQJMDZDEDQ� 3HQJJDQWL�

GDODP�3HPEHQWXNDQ�+XNXP� �3DMDN�
GL�,QGRQHVLD
3HU WDQJJXQJMDZDEDQ� SHQJJDQW L�

PHUXSDNDQ�PHUXSDNDQ�VDODK�VDWX�LVX�VHQWUDO�
GDODP� KXNXP� �SDMDN�� \DQJ� KDUXV� GLSDKDPL�
SULQVLSDO�GDQ�DJHQ�GDODP�\DQJ�PHQMDODQNDQ�
KDN� GDQ� NHZDMLEDQ� KXNXP� �SDMDN�� NDUHQD�
PHQJDFX�SDGD�WLQJNDW�SHQJHQDDQ�VDQNVL�\DQJ�
WHODK� GLWHWDSNDQ� GDODP� SHUDWXUDQ� \DQJ�
EHUODNX��9��/HH�+DPLOWRQ��������\DQJ�WLGDN�
K DQ\ D � G L N HQ DN DQ � W H U K DG DS � S H O D NX�
SHODQJJDUDQ�WHWDSL�MXJD�WHUKDGDS�VHWLDS�RUDQJ�
\DQJ � VHFD UD � KXNXP� WH UND L W � GHQJDQ�
SHODQJJDUDQ�WHUVHEXW��-LPO\�$VVKLGGLTLH�GDQ�
$OL�6DID
DW��������

0HOHNDWQ\D� SHUWDQJJXQJMDZDEDQ�
SHQJJDQWL� GDODP� KXEXQJDQ� NHDJHQDQ� WLGDN�
GDSDW � WHU OHSDVD � GDU L � SHQGDSDW � \DQJ�
PHQ\DWDNDQ� EDKZD� H¿VLHQQ\D� VXDWX� XVDKD�
GDSDW� WHUMDGL� ELOD� SULQVLSDO� PHQJDZDVL�
SHULODNX� SHJDZDLQ\D� GDQ� VHNDOLJXV� VHEDJDL�
VDUDQD � XQWXN� PHQLQJNDWNDQ� W LQJNDW�
NHSHUGXOLDQ� SULQVLSDO� WHUKDGDS� SHJDZDLQ\D�
�&��<�� &\UXV� &KX� GDQ�<LQJ\L� 4LDQ�� �������
3HQJDZDVDQ� SULQVLSDO�� GDODP� NRQWHNV� WHRUL�
NHDJHQDQ��WLGDN�GDSDW�WHUOHSDV�GDUL�WHUMDOLQQ\D�
KXEXQJDQ�NRQWUDWXDO��\DQJ�PHQXUXW�:DONHU��
GLGDVDUNDQ� SDGD� DGDQ\D� NHWLGDNSDVWLDQ�
VHKLQJJD� SULQVLSDO� EHUXVDKD� PHQJLNDW� SDUD�
DJHQQ\D� PHODOXL� NRQWUDN� \DQJ� GLGDVDUNDQ�
DWDV� WLJD� SHUWLPEDQJDQ�� \DNQL�� ���� NRQWUDN�
GLEXDW� GHQJDQ� FXNXS� PHQDULN� XQWXN�
PHQFHJDK� DJHQ� EHNHUMD� GLWHPSDW� ODLQ�� ����
NRQWUDN� KDUXV� GLUXPXVNDQ� GDODP� XVDKD�
WHUWHQWX�\DQJ�PHPEHULNDQ�DJHQ�VXDWX�LQVHQWLI�
\DQJ� KDQ\D� GLSHUROHK� ELODPDQD� WHODK�
PHQFDSDL� WDUJHW� WHUWHQWX�� GDQ� ���� NRQWUDN�
VHPHVWLQ\D� GDSDW� GLODNVDQDNDQ� EHUGDVDUNDQ�
LQIRUPDVL�\DQJ�GDSDW�GLWLQMDX�ROHK�SULQVLSDO�
GDQ�DJHQ��0DUWLQ�:DONHU���������

0HODOXL�KXEXQJDQ�NRQWUDNWXDO�WHUVHEXW��
GDSDW�GLXML�WLQJNDW�SHPEHEDQDQ�VDQNVL�NHSDGD�
SULQVLSDO�GDQ�DJHQ��VHEDJDL�SHODNX�ODQJVXQJ��
GDODP� KDO� WHUMDGLQ\D� SHODQJJDUDQ� \DQJ�
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GLODNXNDQ�DJHQ�\DQJ�PHPHUOXNDQ��SHPXOLKDQ�
NH UXJ L DQ � W H U K DGDS � NR UEDQ � PH O D O X L�
S H U W D Q J J X Q J M D Z D E D Q � S H Q J J D Q W L ���
,PS OHPHQ W D V L � SH U W DQJJXQJ M DZDEDQ�
SHQJJDQWL� \DQJ� GLPDNVXG� KDUXVODK� WHWDS�
PHQJDFX� SDGD� SULQVLS� NHDGL ODQ� GDQ�
NHZDMDUDQ� VHKLQJJD� GLSHUOXNDQ� SDUDPHWHU�
WHUWHQWX� GDODP� SHODNVDQDDQQ\D�� %HEHUDSD�
LVWLODK�SHQ\HEXWDQ�SDUDPHWHU�WHUVHEXW�GLNHQDO�
GHQJDQ� SHQ\HEXWDQ� ³VXI¿FLHQWO\� FORVH�
FRQQHFWLRQ´�� ³VR� FORVHO\� FRQQHFWHG´�� DWDX�
³VWDQGDUG� RI� FDUH´�� 3HQJXMLDQ� ³VXI¿FLHQWO\�
FORVH�FRQQHFWLRQ´�DWDX�³VR�FORVHO\�FRQQHFWHG´�
PHQFDNXS� DGD� WLGDNQ\D� PDQIDDW� \DQJ�
GLSHUROHK�SULQVLSDO�DWDV�NHJLDWDQ�DJHQQ\D��DGD�
W LGDNQ\D� MRE� GHVFULSWLRQ � \DQJ� WHODK�
GLWHWDSNDQ� ROHK� SULQVLSDO� NHWLND� VXDWX�
WLQGDNDQ� GLODNXNDQ� ROHK� DJHQQ\D�� GDQ� DGD�
WLGDNQ\D�SHQJHORODDQ�ULVLNR�\DQJ�GLEXDW�ROHK�
SULQVLSDO�GDODP�NHUDQJND�NHUMD�SDUD�DJHQQ\D�
�1LFKRODV� -�� 0F%ULGH�� ������ \DQJ� GLNHQDO�
VHEDJDL�NRQVHS�³HQWHUSULVH�ULVN´�\DQJ�DUWLQ\D�
SULQVLSDO� GLDQJJDS� WHODK� PHQ\HOHNVL�
SHJDZDLQ\D��PHQGHOHJDVLNDQ�WXJDV�WXJDV�GDQ�
PHPLQWD� PDQIDDW� GDUL� NLQHUMD� SHJDZDLQ\D��
VHKLQJJD�VHKDUXVQ\D�WHODK�PHPSUHGLNVL�GDQ�
PHQH U LPD � U L V L N R � W H U N D L W � S H J DZD L �
SHJDZDLQ\D��VHSHUWL�DGDQ\D�WLQGDNDQ�SHJDZDL�
GLOXDU� EDWDV� NHZHQDQJDQQ\D� GDQ� DGDQ\D�
SHJDZDL�\DQJ�PHQHQWDQJ� LQVWUXNVL�LQVWUXNVL�
NHUMD� \DQJ� DGD� �5REHUW� :HHNHV�� �������
3HQJXMLDQ� ´VWDQGDU� RI� FDUH´� GLODNXNDQ�
EHUGDVDUNDQ�WXMXK�IDNWRU�EHULNXW��

���� � OLPLWDWLRQV� RQ� FRQWUDFWXDO� IRUP� WKDW�

GHULYH� IURP� LPSUHFLVH� PRQLWRULQJ� RI�

DJHQW�FDUH��
���� � � FRQÀLFWV�RI� LQWHUHVW�EHWZHHQ�SULQFLSDO�

DQG� DJHQW�� ���� FRVWV� RI� VFUHHQLQJ�
HPSOR\HHV�RQ�WKH�EDVLV�RI�FDUHIXOQHVV��
����SDUWLDO�FRQWURO�E\�WKH�HQWHUSULVH�RI�
WKH� SUREDELOLW\� RI� DQ� DFFLGHQW�� ����
OLPLWHG� OLDELOW\� RI� WKH� DJHQW�� ����
D G G L W L R Q D O � Q R Q � O D E R U � PD U N H W�
LPSHGLPHQWV� WR� WKH� FRQWUDFWXDO� IRUP��
DQG� ���� GLIIHUHQFHV� LQ� FRXUW� DQW�
HQWHUSULVH� DELOLW\� WR� KROG� DJHQWV�
UHVSRQVLEOH´� �/HZLV� $�� .RUQKDXVHU��
������
6HODLQ� SHQMHODVDQ� GLDWDV�� 0H\HUV�

P H Q J L Q J D W N D Q � E D K Z D � Z D O D X S X Q�
SHUWDQJJXQJMDZDEDQ� SHQJJDQWL� PHUXSDNDQ�
MXVWL¿NDVL� XQWXN� PHPDNVD� SULQVLSDO� XQWXN�

P H O D N X N D Q � J D Q W L � U X J L � � W H UP D V X N�
SHUWDQJJXQJMDZDEDQ�KXNXP��DWDV�SHUEXDWDQ�
DJHQ� \DQJ� WHUMDGL� GDODP� OLQJNXS� SHNHUMDDQ��
GDQ�ZDODXSXQ�SHUWDQJJXQJMDZDEDQ�LQL�GDSDW�
E H U G D P S L Q J D Q � G H Q J D Q � U H J L P H�
SHUWDQJJXQJMDZDEDQ�EHUGDVDUNDQ�NHVDODKDQ��
QDPXQ� WHUGDSDW� UHVLVWHQVL� \DQJ� GLVHEDENDQ�
HPSDW�KDO�EHULNXW���

³)LUVW��WKH�WKHRU\�LV�ÀDWO\�FRQWUDGLFWHG�
E\� KLJK� FDVH� DXWKRULW\�� 6HFRQG�� WKH�
FRQWUDFWXDO�PRGHO�RI�YLFDULRXV�OLDELOLW\�
FDQQRW� H[SODLQ� KRZ� YLFDULRXV� OLDELOLW\�
FRXOG�EH�D�UXOH�RI�ODZ�VLQFH�LI�WKH�WKHRU\�
ZHUH� WUXH� HYHU\� HPSOR\HU� ZRXOG�
KHQFHIRUWK�H[SOLFLWO\�H[FOXGH�WKH�ULJKW�WR�
LQGHPQL W\ � LQ � HYHU\ � FRQWUDF W � R I�
HPSOR\PHQW�� 7KLUG�� WKH� WKHRU\� FDQQRW�
DFFRXQW� IRU� WKH� OHDGLQJ� FDVHV�� ERWK�
FODVVLF� DQG�PRGHUQ�� WKDW� KDYH� SRVLWHG�
OLDELOLW\�IRU�WKRVH�LQWHQWLRQDO�WRUWV�ZKLFK�
FRXOG� LQ�QR�ZD\�EH�VHHQ�DV�JRRG� IDLWK�
HIIRUWV� WR� SHUIRUP� WKH� FRQWUDFW� RI�
HPSOR\PHQW�� $QG� IRXUWK�� WKH� WKHRU\� LV�
XQGHU�LQFOXVLYH�VLQFH� LW�FDQQRW�H[SODLQ�
ZK\� YLFDULRXV� OLDELOLW\� LV� LPSRVHG� LQ�
QRQFRQWUDFWXDO� VLWXDWLRQV´� �-�� :��
1H\HUV����������
'D ODP� NH WHQ WXDQ � 88� SD MDN � G L�

,QGRQHVLD� � SU LQVLSDO � GDQ� DJHQ� W LGDN�
VHSHQXKQ\D� PHQJHWDKXL� SRVLVL� PDVLQJ�
PDVLQJ�GDODP�PHPQXKL�KDN�GDQ�NHZDMLEDQ�
SHUSDMDNDQQ\D� NDUHQD� NHWLGDNSDKDPDQ�
PDNQD� VXEMHN� SDMDN� \DQJ� WLGDN� VHPXD� 88�
SDMDN � PHQHJDVNDQ� VHFDUD � HNVSO LV L W ��
VHEDJDLPDQD�88�1R�����7DKXQ������WHQWDQJ�
3DMDN� 3HQJKDVLODQ� �88� 33K�� PHQHJDVNDQ�
VXEMHN� SDMDN� GDODP� QHJHUL� GDQ� OXDU� QHJHUL�
\DQJ� PHOLSXWL� RUDQJ� SULEDGL�� ZDULVDQ� \DQJ�
EHOXP� WHUEDJL� VHEDJDL� VDWX� NHVDWXDQ�
PHQJJDQWLNDQ� \DQJ� EHUKDN�� EDGDQ�� GDQ�
EHQWXN�XVDKD� WHWDS� �%87�� �3DVDO��� D\DW� ����
GDQ�D\DW�����88�33K���6HGDQJNDQ�88�SDMDN�
ODLQQ\D� VHSHUWL� 88� 1R�� ��� 7DKXQ� �����
WHQWDQJ� .HWHQWXDQ� 8PXP� GDQ� 7DWD� &DUD�
3HUSDMDNDQ��88�.83��KDQ\D�PHQFDQWXPNDQ�
NDWD� :3� VHEDJDL� RUDQJ� SULEDGL� DWDX� EDGDQ�
\DQJ� PHPSXQ\DL� KDN� GDQ� NHZDMLEDQ�
SHUSDMDNDQ��3DVDO���DQJND�����88�.83���88�
1R � � �� � 7DKXQ � ���� � W HQ W DQJ � 3D M DN�
3HUWDPEDKDQ� 1LODL� � %DUDQJ� GDQ� -DVD� GDQ�
3DMDN� 3HQMXDODQ� $WDV� %DUDQJ� 0HZDK� �88�
331��PHQ\HEXWNDQ�3.3�VHEDJDL�3HQJXVDKD�
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\DQJ� PHODNXNDQ� SHQ\HUDKDQ� %DUDQJ� .HQD�
3DMDN�GDQ�DWDX�SHQ\HUDKDQ�-DVD�.HQD�3DMDN�
�3DVDO���DQJND������88�331���GDQ�88�1R�����
7DKXQ������WHQWDQJ�3HQDJLKDQ�3DMDN�GHQJDQ�
6XUDW� 3DNVD� �88� 3363�� PHQ\HEXWNDQ�
3HQDQJJXQJ�3DMDN�VHEDJDL�RUDQJ�SULEDGL�DWDX��
EDGDQ� \DQJ� EHUWDQJJXQJ� MDZDE� DWDV�
SHPED\DUDQ� SDMDN�� WHUPDVXN� ZDNLO� \DQJ�
PHQMDODQNDQ� KDN� GDQ�PHPHQXKL� NHZDMLEDQ�
:3��3DVDO���DQJND������88�.83�GDQ�3DVDO���
DQJND�����88�3363���

'DODP� 88� .83� WHODK� PHQHJDVNDQ�
EDKZD� VHWLDS� :3� \DQJ� WHODK� PHPHQXKL�
SHUV\DUDWDQ� VXEMHNWLI� GDQ� REMHNWLI� ZDMLE�
PHQMDGL�:3��3DVDO���D\DW�����88�.83��VHUWD�
GLZDMLENDQ� XQWXN� PHQJLVL�� PHQDQGDWDQJDQL�
GDQ� PHQ\DPSDLNDQ� 6XUDW� 3HPEHULWDKXDQ�
�637��GHQJDQ�EHQDU��OHQJNDS��GDQ�MHODV��3DVDO�
��D\DW�����88�.83���:3�MXJD�GDSDW�PHQXQMXN�
VHRUDQJ� NXDVD� NKXVXV� GHQJDQ� VXUDW� NXDVD�
NKXVXV� XQWXN� PHQJLVL� GDQ� PHQDQGDWDQJDQL�
637��3DVDO���D\DW�����88�.83���.KXVXV�:3�
%DGDQ�� 637� KDUXV� GLWDQGDWDQJDQL� ROHK�
SHQJXUXV� DWDX� GLUHNVL� �3DVDO� �� D\DW� ����88�
.83��DWDX�VHRUDQJ�NXDVD�GHQJDQ�VXUDW�NXDVD�
NKXVXV�GLPDQD�SDGD�3DVDO����D\DW�����GDQ�D\DW�
����88�.83�GLWHJDVNDQ�EDKZD�\DQJ�PHQMDGL�
ZDNLO� :3�� \DLWX� SHQJXUXV� GDODP� KDO� :3�
%DGDQ�� EHUWDQJJXQJ� MDZDE� VHFDUD� SULEDGL�
GDQ�DWDX� VHFDUD� UHQWHQJ� DWDV� SHPED\DUDQ�
SDMDN�\DQJ�WHUXWDQJ��7DQJJXQJ�MDZDE�UHQWHQJ�
WHUVHEXW�GDSDW�GLNHFXDOLNDQ�DSDELOD�ZDNLO�:3�
WHUVHEXW�GDSDW�PHPEXNWLNDQ�GDQ�PH\DNLQNDQ�
EDKZD� GDODP� NHGXGXNDQQ\D�� PHQXUXW�
NHZDMDUDQ� GDQ� NHSDWXWDQ�� WLGDN� PXQJNLQ�
GLPLQWDL� SHUWDQJJXQJMDZDEDQ� �3HQMHODVDQ�
3DVDO� ��� D\DW� ���� 88� .83��� 3HQJHFXDOLDQ�
W H U V H E X W � P H Q X Q M X N N D Q � E D K Z D�
SHUWDQJJXQJMDZDEDQ�DWDV�SHPED\DUDQ�SDMDN�
GDSDW� GLDOLKNDQ� NHSDGD� SLKDN� ODLQ� VHSHUWL�
NRPLVDULV� GDQ� SHPHJDQJ� VDKDP� PD\RULWDV�
DWDX�SHQJHQGDOL�GDQ�DWDX�RUDQJ�\DQJ�WHUQ\DWD�
EHUZHQDQJ�PHQHQWXNDQ� NHELMDNDQ� GDQ� DWDX�
PHQJDPELO�NHSXWXVDQ�GDODP�SHUXVDKDDQ�GDQ�
DWDX� EHUZHQDQJ� PHQDQGDWDQJDQL� NRQWUDN��
SHUMDQMLDQ�GDQ�DWDX�PHQDQGDWDQJDQL�FHN�JLUR�
�3HQMHODVDQ� 3DVDO� ��� D\DW� ���� 88� .83���
$GDQ\D� 3DVDO� ��� 88� .83� \DQJ� GLSHUNXDW�
GHQJDQ�GH¿QLVL�:3�GDODP�NRQWHNV�88�.83�
GDQ�88�33K��GDQ�GHIHQLVL�3HQDQJJXQJ�3DMDN�
GDODP� NRQWHNV� 88� 3363� PHPSHUOLKDWNDQ�
EDKZD�SHUWDQJJXQJMDZDEDQ�SHQJJDQWL�GDODP�

SHUDWXUDQ� SHUSDMDNDQ� GL� ,QGRQHVLD� PDVLK�
GLDWXU� VHFDUD� LPSOLVLW�� 7LGDN� VHSHUWL� LXV�
FRQVWLWXHQGXP� SDGD� 3DVDO� ��� D\DW� ����
5DQFDQJDQ� .LWDE� 8QGDQJ�8QGDQJ� +XNXP�
3LGDQD� �.8+3�� ���������� \DQJ� VHFDUD�
H N V S O L V L W � P H Q H J D V N D Q � D G D Q \ D�
SHUWDQJJXQJMDZDEDQ� SHQJJDQWL � \DQJ�
PHQ\DWDNDQ�³'DODP�KDO�GLWHQWXNDQ�ROHK�88��
VHWLDS� RUDQJ� GDSDW� GLSHUWDQJJXQJMDZDENDQ�
DWDV�WLQGDN�SLGDQD�\DQJ�GLODNXNDQ�ROHK�RUDQJ�
ODLQ´��8QWXN�SHUEDQGLQJDQ��EHEHUDSD�QHJDUD�
W H O D K � V H F D U D � H N V S O L V L W � P H Q J D W X U�
SHUWDQJJXQJMDZDEDQ� SHQJJDQWL� GDODP� LXV�
FRQVWLWXWXP�Q\D� VHSHUWL� QHJDUD� ,QJJULV��
$PHULND�6HULNDW��,QGLD��GDQ�.DQDGD���

'DODP� NHWHQWXDQ� SLGDQD� GL� ,QJJULV��
S H U W D Q J J X Q J M D Z D E D Q � S H Q J J D Q W L�
GLEHUODNXNDQ� WHUKDGDS� MHQLV� WLQGDN� SLGDQD�
WHUWHQWX� \DQJ� WHUKDGDS� GHOLN�GHOLNQ\D�
PHQV\DUDWNDQ�NXDOLWDV�GDQ�DGDQ\D�KXEXQJDQ�
DQWDUD� EXUXK� GDQ� PDMLNDQ� �0XODGL� GDQ�
'ZLGMD� 3UL\DWQR�� ������� %DKNDQ� QHJDUD�
$PHULND� 6HULNDW� � GHQJDQ� WHJDV� WHODK�
PHQJDWXU � GDQ� PHQJXUDLNDQ� NU L WHU LD�
SHUWDQJJXQJMDZDEDQ� SHQJJDQWL� GDODP�
%DJLDQ� ��3DVDO� ���0RGHO�3HQDO�&RGH� Q\D��
\DNQL���D��7LQGDN�SLGDQD�ULQJDQ�\DQJ�KDQ\D�
GLNHQDNDQ�SLGDQD�GHQGD�GDQ�88�VHFDUD�MHODV�
PHQ\HEXWNDQ� SHUWDQJJXQJMDZDEDQ� SLGDQD�
WHUVHEXW� WHUMDGL� MLND� GLODNXNDQ� ROHK� RUDQJ�
\DQJ�EHUWLQGDN�DWDV�QDPD�NRUSRUDVL�GL�GDODP�
NHZHQDQJDQQ\D� VHEDJDL� SHJDZDL�� DWDX� �E��
.HODODLDQ� WHUKDGDS� WXJDV� WHUWHQWX� \DQJ�
GLWHQWXNDQ� 88� \DQJ� KDUXV� GLODNXNDQ� ROHK�
NRUSRUDVL�� DWDX� �F�� 7LQGDN� SLGDQD� \DQJ�
GLVHWXMXL�� GLODNXNDQ� � DWDX� VHFDUD� ODODL�
GLVHWXMXL�ROHK�GHZDQ�NRPLVDULV� DWDX�GHZDQ�
GLUHNVL� \DQJ�EHUWLQGDN�DWDV�QDPD�NRUSRUDVL�
GDODP� NHZHQDQJDQQ\D� VHEDJDL� SHJDZDL�

�
�5RPOL�$WPDVDVPLWD��������

� 'L � ,QG LD � � SH U WDQJJXQJMDZDEDQ�
SHQJJDQWL� GDODP� NHWHQWXDQ� SDMDNQ\D� GLDWXU�
GDODP�6HFWLRQ����%�,QGLDQ�,QFRPH�7D[�$FW�
���������� \DQJ� GDSDW� GLWHUDSNDQ� SDGD�
SHUXVDKDDQ�\DQJ�EHUWDQJJXQJ� MDZDE� VHFDUD�
SLGDQD� GHQGD� DWDV� SHODQJJDUDQ� SHJDZDLQ\D�
GDODP�OLQJNXS�SHNHUMDDQ��GDQ�SDGD�SHJDZDL�
SHJDZDL� XWDPD�NXQFL� \DQJ� EHUWDQJJXQJ�
MDZDE� VHFDUD� SLGDQD� DWDV� SHODQJJDUDQ�
SHUXVDKDDQ� VHEDJDLPDQD� GLWHJDVNDQ� EDKZD�
M LND � VHEXDK� SHUXVDKDDQ � PHODNXNDQ�
SH O DQJJD U DQ � � V H W L DS � R U DQJ � � N H W L N D�
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SHODQJJDUDQ� GLODNXNDQ�� GLDQJJDS� EHUVDODK�
GDQ� EHUWDQJJXQJ� MDZDE�� NHFXDOL� GDSDW�
PHPEXNWLNDQ� WLGDN� EHUVDODK� DWDX� WHODK�
PHODNVDQDNDQ� XML� WXQWDV� �GXH� GLOLJHQFH��
XQWXN� PHQFHJDK� WHUMDGLQ\D� SHODQJJDUDQW��
$GDSXQ�NXWLSDQ�VHOHQJNDSQ\D�DGDODK�

³����:KHUH�DQ�RIIHQFH�XQGHU�WKLV�$FW�KDV�
EHHQ� FRPPLWWHG� E\� D� FRPSDQ\�� HYHU\�
SHUVRQ�ZKR��DW�WKH�WLPH�WKH�RIIHQFH�ZDV�
FRPPLWWHG�� ZDV� LQ� FKDUJH� RI�� DQG� ZDV�
UHVSRQVLEOH� WR�� WKH� FRPSDQ\� IRU� WKH�
FRQGXFW�RI�WKH�EXVLQHVV�RI�WKH�FRPSDQ\�DV�
ZHOO�DV�WKH�FRPSDQ\�VKDOO�EH�GHHPHG�WR�EH�
JXLOW\�RI�WKH�RIIHQFH�DQG�VKDOO�EH�OLDEOH�WR�
EH� SURFHHGHG� DJDLQVW� DQG� SXQLVKHG�
DFFRUGLQJO\�� 3URYLGHG WKDW� QRWKLQJ��
FRQWDLQHG�LQ�WKLV�VXE�VHFWLRQ�VKDOO�UHQGHU�
DQ\�VXFK�SHUVRQ�OLDEOH�WR�DQ\�SXQLVKPHQW�
LI� KH� SURYHV� WKDW� WKH� RIIHQFH� ZDV�
FRPPLWWHG�ZLWKRXW�KLV�NQRZOHGJH�RU�WKDW�
KH� KDG� H[HUFLVHG� DOO� GXH� GLOLJHQFH� WR�
SUHYHQW�WKH�FRPPLVVLRQ�RI�VXFK�RIIHQFH��
����1RWZLWKVWDQGLQJ�DQ\WKLQJ�FRQWDLQHG�
LQ�VXE�VHFWLRQ������ZKHUH�DQ�RIIHQFH�XQGHU�
WKLV� $FW� KDV� EHHQ� FRPPLWWHG� E\� D�
FRPSDQ\�DQG�LW�LV�SURYHG�WKDW�WKH�RIIHQFH�
KDV�EHHQ�FRPPLWWHG�ZLWK�WKH�FRQVHQW�RU�
FRQQLYDQFH�RI�� RU� LV�DWWULEXWDEOH� WR�DQ\�
QHJOHFW� RQ� WKH� SDUW� RI�� DQ\� GLUHFWRU��
PDQDJHU��VHFUHWDU\�RU�RWKHU�RI¿FHU�RI�WKH�
FRPSDQ\�� VXFK� GLUHFWRU�� PDQDJHU��
VHFUHWDU\� RU� RWKHU� RI¿FHU� VKDOO� DOVR� EH�
GHHPHG� WR�EH�JXLOW\�RI� WKDW�RIIHQFH�DQG�
VKDOO� EH� OLDEOH� WR� EH� SURFHHGHG� DJDLQVW�
DQG�SXQLVKHG�DFFRUGLQJO\������:KHUH�DQ�
RI IHQFH� XQGHU� WKLV � $FW � KDV� EHHQ�
FRPPLWWHG�E\�D�SHUVRQ��EHLQJ�D�FRPSDQ\��
DQG� WKH� SXQLVKPHQW� IRU� VXFK� RIIHQFH� LV�
LPSULVRQPHQW� DQG� ¿QH�� WKHQ�� ZLWKRXW�
SUHMXGLFH�WR�WKH�SURYLVLRQV�FRQWDLQHG�LQ�
VXE�VHFWLRQ� ���� RU� VXE�VHFWLRQ� ����� VXFK�
FRPSDQ\�VKDOO�EH�SXQLVKHG�ZLWK�¿QH�DQG�
HYHU\�SHUVRQ�� UHIHUUHG� WR� LQ� VXE�VHFWLRQ�
�����RU�WKH�GLUHFWRU��PDQDJHU��VHFUHWDU\�RU�
RWKHU�RI¿FHU�RI�WKH�FRPSDQ\�UHIHUUHG�WR�LQ�
VXE�VHFWLRQ� ����� VKDOO� EH� OLDEOH� WR� EH�
SURFHHGHG� DJDLQVW� DQG� SXQLVKHG� LQ�
DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� RI� WKLV�
$FW´��6HFWLRQ����%������RI�WKH�,QGLDQ�,7$�
�����������
� 'DODP� NHWHQWXDQ� SDMDN� GL� .DQDGD���

SHQHUDSDQ� � SHUWDQJJXQJMDZDEDQ� SHQJJDQWL�

GLDWXU�SDGD�6HFWLRQ�������6XEVHFWLRQ�����GDQ�
6HFWLRQ� ������ 6XEVHFWLRQ� ���� &DQDGLDQ�
,QFRPH� 7D[� $FW� �*RYHUQPHQW� RI� &DQDGD��
������ VHEDJDLPDQD� GLDPDQGHPHQ� WHUDNKLU�
SDGD� WDQJJDO���$SULO� ������$GDSXQ�NXWLSDQ�
ODQJVXQJ�6HFWLRQ�������6XEVHFWLRQ�����DGDODK�

³,I�D�WD[SD\HU�DQG�DQRWKHU�SHUVRQ�KDYH��
E\� YLUWXH� RI� VXEVHFWLRQ� ����� EHFRPH�
MRLQWO\� DQG� VHYHUDOO\�� RU� VROLGDULO\��
OLDEOH� LQ� UHVSHFW� RI� SDUW� RU� DOO� RI� D�
OLDELOLW\�RI�WKH�WD[SD\HU�XQGHU�WKLV�$FW��
WKH�IROORZLQJ�UXOHV�DSSO\�� �D�SD\PHQW��D�

E\� WKH�RWKHU�SHUVRQ�RQ�DFFRXQW�RI� WKH�
RWKHU� SHUVRQ
V� OLDELOLW\� VKDOO� WR� WKH�
H[WHQW�WKHUHRI�GLVFKDUJH�WKHLU�OLDELOLW\��
EXW� � D�SD\PHQW�E\� WKH� WD[SD\HU�RQ��E�

DFFRXQW� RI� WKH� WD[SD\HU
V� OLDELOLW\�
GLVFKDUJHV� WKH� RWKHU� SHUVRQ
V� OLDELOLW\�
RQO\� WR� WKH� H[WHQW� WKDW� WKH� SD\PHQW�
RSHUDWHV� WR� UHGXFH� WKH� WD[SD\HU
V�
OLDELOLW\� WR� DQ� DPRXQW� OHVV� WKDQ� WKH�
DPRXQW� LQ� UHVSHFW� RI� ZKLFK� WKH� RWKHU�
SHUVRQ� ZDV�� E\� VXEVHFWLRQ� ����� PDGH�
MRLQWO\� DQG� VHYHUDOO\�� RU� VROLGDULO\��
OLDEOH�´
'DODP� 6HFWLRQ� ������ 6XEVHFWLRQ� ����

&DQDGLDQ� ,QFRPH� 7D[� $FW� DGDODK� \DQJ�
PHQJDWXU� WHQWDQJ� WHUGDSDWQ\D� VHMXPODK�
WHUWHQWX� \DQJ� WHUPDVXN� GDODP� SHQJKDVLODQ�
VHRUDQJ� :3� \DQJ� GLWHULPD� ROHK� VHVHRUDQJ�
\DQJ�PDQD�:3�WHUVHEXW�PHODNXNDQ�WUDQVDNVL�
\DQJ�WLGDN�VHVXDL�GHQJDQ�KDUJD�ZDMDU��DUP
V�
OHQJWK�� VHKLQJJD�RUDQJ� WHUVHEXW�GHQJDQ�:3�
WHUVHEXW� VHFDUD� EHUVDPD�VDPD� GDQ� GHQJDQ�
VDQJDW� KDUXV� EHUWDQJJXQJMDZDE� DWDV�
SHPED\DUDQ� SDMDN� :3� \DQJ� VHKDUXVQ\D�
WHUXWDQJ�� .HPXGLDQ� SDGD� 6HFWLRQ� ������
6XEVHFWLRQ�����GLDWXU��

³,I� D� FRUSRUDWLRQ�DQG�DQRWKHU� SHUVRQ�
KDYH��EHFDXVH�RI�VXEVHFWLRQ�����RU������EHFRPH�
MRLQWO\�DQG�VHYHUDOO\��RU�VROLGDULO\�� OLDEOH� LQ�
UHVSHFW� RI� SDUW� RU� DOO� RI� D� OLDELOLW\� RI� WKH�
FRUSRUDWLRQ�XQGHU�WKLV�$FW�� �D�SD\PHQW�E\��D�

WKH�RWKHU�SHUVRQ�RQ�DFFRXQW�RI�WKDW�SHUVRQ
V�
OLDELOLW\�VKDOO�WR�WKH�H[WHQW�WKHUHRI�GLVFKDUJH�
WKHLU� OLDELOLW\�� DQG� � D� SD\PHQW� E\� WKH��E�

FRUSRUDWLRQ�RQ�DFFRXQW�RI�WKH�FRUSRUDWLRQ
V�
OLDELOLW\�GLVFKDUJHV�WKH�RWKHU�SHUVRQ
V�OLDELOLW\�
RQO\�WR�WKH�H[WHQW�WKDW�WKH�SD\PHQW�RSHUDWHV�WR�
UHGXFH� WKH� FRUSRUDWLRQ
V� OLDELOLW\� WR� DQ�
DPRXQW� OHVV� WKDQ� WKH� DPRXQW� LQ� UHVSHFW� RI�
ZKLFK�WKH�RWKHU�SHUVRQ�ZDV��E\�VXEVHFWLRQ�����
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RU������DV�WKH�FDVH�PD\�EH��PDGH�MRLQWO\�DQG�
VHYHUDOO\��RU�VROLGDULO\��OLDEOH�´

0DNVXG� 6HFWLRQ� ������ 6XEVHFWLRQ� ����
GDQ�����&DQDGLDQ�,QFRPH�7D[�$FW�DGDODK�\DQJ�
EHUNHQDDQ� GHQJDQ� SURSHUWL� \DQJ� GLDOLKNDQ�
ROHK� SHUXVDKDDQ� �WUDQVIHURU�� \DQJ� WLGDN�
VHVXDL� GHQJDQ� SULQVLS� NHOD]LPDQ� KDUJD��
� � � NHSDGD � VHRUDQJ � :3�DUP
V � O HQJ WK
�WUDQVIHUHH��� PDND� :3� GHQJDQ� SHUXVDKDDQ�
WHUVHEXW� VHFDUD� EHUVDPD�VDPD� GDQ� GHQJDQ�
VDQJDW� KDUXV� EHUWDQJJXQJMDZDE� DWDV�
SHPED\DUDQ� SDMDN� SHUXVDKDDQ� \DQJ� OHELK�
NHFLO�GDUL�\DQJ�VHKDUXVQ\D�WHUXWDQJ��

$ G D Q \ D � S H U W D Q J J X Q J M DZ D E D Q�
SHQJJDQWL�GL�ELGDQJ�SHUSDMDNDQ�VHSHUWL�\DQJ�
DGD� GL� ,QGLD� GDQ� .DQDGD� KDPSLU� LGHQWLN�
GHQJDQ� KXNXP� DGPLQLVWUDVL� SDMDN� GL�
,QGRQHVLD� \DQJ� GLNHQDO� GHQJDQ� LVWLODK�
EHQH¿FLDO�RZQHU��%2���$EGXO�)LFDU�+DGMDU��
HW��DO���������GDQ�KXEXQJDQ�LVWLPHZD��UHODWHG�
SDUW\�� VHEDJDLPDQD� GLDWXU� GDODP� 3DVDO� ���
D\DW���E���D\DW� ��F���GDQ�D\DW���G��88�33K��
3DGD� �3DVDO����D\DW���E��88�33K�GLQ\DWDNDQ�
EDKZD�:3�\DQJ�PHPEHOL�VDKDP�DWDX�DNWLYD�
SHUXVDKDDQ� PHODOXL� SLKDN� ODLQ� DWDX� VSHFLDO�
SXUSRVH� FRPSDQ\� �639��� GDSDW� GLWHWDSNDQ�
VHEDJDL� SLKDN� \DQJ� VHEHQDUQ\D� PHODNXNDQ�
SHPEHOLDQ� WHUVHEXW� VHSDQMDQJ� :3� \DQJ�
EHUVDQJNXWDQ� PHPSXQ\DL � KXEXQJDQ�
LVWLPHZD� GHQJDQ� SLKDN� ODLQ� DWDX� EDGDQ�
WHUVHEXW� GDQ� WHUGDSDW� NHWLGDNZDMDUDQ�
SHQHWDSDQ�KDUJD��3DGD�3DVDO����D\DW���F��88�
33K�GLDWXU�EDKZD�SHQMXDODQ�DWDX�SHQJDOLKDQ�
VDKDP�SHUXVDKDDQ� DQWDUD� �FRQGXLW� FRPSDQ\�
DWDX� 639�� \DQJ� GLGLULNDQ� DWDX� EHUWHPSDW�
NHGXGXNDQ� GL� WD[� KDYHQ� FRXQWU\� \DQJ�
PHPSXQ\DL� KXEXQJDQ� LVWLPHZD� GHQJDQ�
EDGDQ� \DQJ� GLGLULNDQ� DWDX� EHUWHPSDW�
NHGXGXNDQ� GL� ,QGRQHVLD� DWDX� %87� GL�
,QGRQHVLD�GDSDW�GLWHWDSNDQ�VHEDJDL�SHQMXDODQ�
DWDX�SHQJDOLKDQ�VDKDP�EDGDQ�\DQJ�GLGLULNDQ�
DWDX�EHUWHPSDW�NHGXGXNDQ�GL�,QGRQHVLD�DWDX�
%87� GL� ,QGRQHVLD��'DQ� SDGD� 3DVDO� ��� D\DW�
��G�� 88� 33K� GLDWXU� EDKZD� EHVDUQ\D�
SHQJKDVLODQ�\DQJ�GLSHUROHK�:3�RUDQJ�SULEDGL�
GDODP� QHJHUL� GDUL� SHPEHUL� NHUMD� \DQJ�
PHPLOLNL� KXEXQJDQ� LVWLPHZD� GHQJDQ�
SHUXVDKDDQ�ODLQ�\DQJ�WLGDN�GLGLULNDQ�GDQ�WLGDN�
EHUWHPSDW� NHGXGXNDQ� GL� ,QGRQHVLD� GDSDW�
GLWHQWXNDQ�NHPEDOL��GDODP�KDO�SHPEHUL�NHUMD�
PHQJDO LKNDQ� VH OXUXK� D WDX � VHEDJLDQ�
SHQJKDVLODQ�:3�RUDQJ�SULEDGL�GDODP�QHJHUL�

WHUVHEXW� NH� GDODP� EHQWXN� ELD\D� DWDX�
SHQJHOXDUDQ�ODLQQ\D�\DQJ�GLED\DUNDQ�NHSDGD�
SHUXVDKDDQ� \DQJ� WLGDN� GLGLULNDQ� GDQ� WLGDN�
EHUWHPSDW�NHGXGXNDQ�GL�,QGRQHVLD�WHUVHEXW�

6HODLQ� VHFDUD� KXNXP� DGPLQLVWUDWLI� GL�
ELGDQJ�SHUSDMDNDQ��VHFDUD�NHWHQWXDQ�SLGDQD�GL�
ELGDQJ� SHUSDMDNDQ� GL� ,QGRQHVLD� WHUQ\DWD�
PDVLK� WLGDN� VHFDUD� HNVSOLVLW� PHQHUDSNDQ�
SHUWDQJJXQJMDZDEDQ�SHQJJDQWL��+DO�LQL�GDSDW�
GLOLKDW�GDUL�DWXUDQ�SDGD�3DVDO���$�GDQ�3DVDO�
��%�D\DW�����88�.83� 3DVDO���$�88�.83��
PHUXSDNDQ� WLQGDN� ODQMXW� GDUL� WHUEXNWLQ\D�
SHUEXDWDQ� SDGD� 3DVDO� ��� 88� .83� QDPXQ�
NDUHQD�PHUXSDNDQ�SHUEXDWDQ�SHUWDPD�VHNDOL�
GDUL� XQVXU� ³VHWLDS� RUDQJ´� \DQJ� NDUHQD�
NHDOSDDQ\D� PHODNXNDQ� GHOLN� PHQMDGL�
SHUWDQJJXQJMDZDEDQ� :3� GDODP� EHQWXN�
SHOXQDVDQ� NHNXUDQJDQ� SHPED\DUDQ� SDMDN�
EHVHUWD�VDQNVL�DGPLQLVWUDVL�NHQDLNDQ�VHEHVDU�
�����GDUL�MXPODK�SDMDN�\DQJ�NXUDQJ�GLED\DU���
%HJLWX�KDOQ\D�GHQJDQ�3DVDO���%�D\DW�����88�
.83� \DQJ� MXJD� PHUXSDNDQ� SHQJDGRSVLDQ�
SHUWDQJJXQJMDZDEDQ� SHQJJDQWL� GDODP�
NHWHQWXDQ� SLGDQD� GL� ELGDQJ� SHUSDMDNDQ��
VHEDJDL�ZXMXG�GDUL�XOWLPXP�UHPHGLXP�KXNXP�
SDMDN�GLPDQD�XQVXU�GDUL�³VHWLDS�RUDQJ´�\DQJ�
PHPHQXKL�GHOLN�3DVDO����D\DW� �����D\DW� �����
D\DW� ����� GDQ� 3DVDO� ��$� 88� .83� PHQMDGL�
SHUWDQJJXQJMDZDEDQ� :3� GDODP� EHQWXN�
SHOXQDVDQ�XWDQJ�SDMDN�EHVHUWD�GHQGD�VHEHVDU�
HPSDW� NDOL� MXPODK� SDMDN� \DQJ� WLGDN� DWDX�
NXUDQJ� GLED\DU�� DWDX� \DQJ� WLGDN� VHKDUXVQ\D�
GLED\DU��

��� 3HUWDQJJXQJMDZDEDQ� 3HQJJDQWL�
GDODP� 3HQHJDNDQ�+XNXP�3DMDN� GL�
,QGRQHVLD
� +XNXP�� \DQJ� NDLGDK�NDLGDKQ\D�

GLUXPXVNDQ� VHFDUD� HNVSOLVLW� GDODP� ZXMXG�
SHUDWXUDQ�� GLEXDW� XQWXN� GLODNVDQDNDQ�
VHKLQJJD� GLGDODPQ\D� GLSHUOXNDQ� WLQGDNDQ�
WLQGDNDQ�EHUXSD�SHQHJDNDQ�KXNXP��6DWMLSWR�
5DKDUGMR� � ������ NDUHQD� PHPSXQ\DL�
KXEXQJDQ� \DQJ� VDQJDW � H UD W � GHQJDQ�
NHFHQGHUXQJDQ�NHFHQGHUXQJDQ� \DQJ� DGD�
SDGD�PDV\DUDNDW� �6DWMLSWR�5DKDUGMR�� �������
'DODP� ODSDQJDQ� KXNXP� SDMDN�� VDODK� VDWX�
NHFHQGHUXQJDQ�SHUPDVDODKDQ�KXNXP�DGDODK�
PDUDNQ\D� SHQJKLQGDUDQ� SDMDN� \DQJ�
PHQJDUDK� NH� SHQJJHODSDQ� SDMDN� VHKLQJJD�
GLSHUOXNDQ� DGDQ\D� SHPXOLKDQ� NHUXJLDQ�
QHJDUD� PHODOXL � SHUWDQJJXQJMDZDEDQ�
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SHQJJDQWL� WHUKDGDS� SHQHULPD� PDQIDDW�
SHQJKLQGDUDQ� SDMDN� WHUVHEXW�� 3HQHJDNDQ�
KXNXP � SD M DN � � \ DQJ � G D O DP � K D O � L Q L�
GLODNVDQDNDQ� ROHK� � '-3�� DJDU� GDSDW�
GLODNVDQDNDQ� PDND� KDUXV� PHPSXQ\DL�
OHJDOLWDV� VHEDJDL� ZXMXG� NHSDVWLDQ� KXNXP�
VHEDJDLPDQD�NRQVHSVL�JUXQGQRUP��%U\DQ�$��
*DUGQHU�� ������ +DQV� .HOVHQ� PHQHJDVNDQ�
EDKZD� VLVWHP� KXNXP� LWX� PHUXSDNDQ� VXDWX�
KLHUDUNL�GDUL�KXNXP�GLPDQD�VXDWX�NHWHQWXDQ�
KXNXP�EHUVXPEHU�SDGD�NHWHQWXDQ�\DQJ�OHELK�
WLQJJL�� 3HPDKDPDQ� NHSDVWLDQ� KXNXP� SDMDN�
MXJD�WLGDN�GDSDW�WHUOHSDV�GDUL�NHGXGXNDQQ\D�
VHEDJDL� EDJLDQ� GDUL� +XNXP� $GPLQLVWUDVL�
1HJDUD��+$1���&�6�7��.DQVLO�GDQ�&KULVWLQH�
6�7��.DQVLO��������\DQJ�GLGDODPQ\D�WHUGDSDW�
VDQNVL� DGPLQLVWUDWLVL�� EDLN� GDODP� EHQWXN�
EXQJD� GDQ� DWDX� GHQGD�� GDQ� VDQNVL� SLGDQD��
\DQJ� GLNXDOL¿NDVLNDQ� VHEDJDL� NHMDKDWDQ�
�5RFKPDW � 6RHPLWUR� � ����� � � $GDSXQ�
LPSOHPHQWDVL� JUXQGQRUP� GDODP� SHQHJDNDQ�
KXNXP�SDMDN�GL�,QGRQHVLD�GDSDW�GLOLKDW�SDGD�
3DVDO� ��$� 3HUXEDKDQ� .HHPSDW� 8QGDQJ�
8QGDQJ� 'DVDU� 1HJDUD� 5HSXEOLN� ,QGRQHVLD�
7DKXQ� ����� �88'� 5,� ������ �3DVDO� ��$�
3HUXEDKDQ� .HHPSDW� 88'� 5,� ������ \DQJ�
PHQ\DWDNDQ�EDKZD�SDMDN�GDQ�SXQJXWDQ�ODLQ�
\DQJ� EHUVLIDW� PHPDNVD� XQWXN� NHSHUOXDQ�
QHJDUD� GLDWXU� GHQJDQ� 88�� 6HODQMXWQ\D��
SHQJDWXUDQ� GDODP� SDVDO�SDVDO� SLGDQD� SDMDN�
GDSDW�GLOLKDW�SDGD� �3DVDO�����3DVDO�����3DVDO�
��$�� �3DVDO�����3DVDO���$��3DVDO���%��3DVDO�
��&�GDQ�3DVDO����88�.83��GDQ�3DVDO���$�
88�3363�

$GDQ\D�SHUWDQJJXQJMDZDEDQ�SHQJJDQWL�
GDODP� NHWHQWXDQ� SHUSDMDNDQ�� PHQXUXW�
6XKDUL\DQWR�� PHQXQMXNNDQ� EDKZD� SXWXVDQ�
SHPLGDQDDQ�WDQSD�GLGDNZDNDQ�DGDODK�VXGDK�
WHSDW� NDUHQD�PHUXSDNDQ�PDQLIHVWDVL� SULQVLS�
SHQ\HOHQJDUDDQ�SHUDGLODQ� VHFDUD� VHGHUKDQD��
PXUDK��GDQ�FHSDW��6HODLQ�LWX��WXMXDQQ\D�DGDODK�
XQWXN�SHPXOLKDQ�NHUXJLDQ�SHQGDSDWDQ�QHJDUD�
\DQJ� EHUDVDO� GDUL� SDMDN� \DQJ� ZDODXSXQ�
GLODNXNDQ� VHFDUD� LQGLYLGXDO� ROHK� WHUGDNZD��
QDPXQ� NDUHQD� SHUEXDWDQ� WHUVHEXW� GDODP�
UDQJND� SHODNVDQDDQ� IXQJVLRQDO� \DQJ�
PHZDN L O L � G D Q � V HPD W D �PD W D � X Q W X N�
NHSHQWLQJDQ�NRUSRUDVL�PDND�WLGDNODK�DGLO�MLND�
WDQJJXQJ� MDZDE� SLGDQD� KDQ\D� GLEHEDQNDQ�
NHSDGD� WHUGDNZD� VHEDJDL� LQGLYLGX� \DQJ�
PHPDQJ� WLGDN� DNDQ� PXQJNLQ� PDPSX�
PHQJJDQWLQ\D�� 6HKLQJJD� DGDODK� ORJLV� MLND�

NRUSRUDVL� GLSXWXV� WDQSD� GLGDNZDNDQ� XQWXN�
PHPED\DU� GHQGD� SLGDQD� WHUVHEXW� �%XGL�
6XKDUL\DQWR���������

6HODLQ�LWX��DGDQ\D�SHUWDQJJXQJMDZDEDQ�
SLGDQD� GDUL� XQVXU� ³VHWLDS� RUDQJ´� \DQJ�
GLODNXNDQ� :3� %DGDQ� \DQJ� GDODP� NRQWHNV�
SLGDQD� SHUSDMDNDQ� EHOXP� PHQJDWXU� VXEMHN�
KXNXP� NRUSRUDVL� PHQMDGL� SHUWDQJJXQJ�
MDZDEDQ�:3�GDODP�EHQWXN�SHOXQDVDQ�XWDQJ�
SDMDN� EHVHUWD� GHQGD� DGDODK� VHMDODQ� GHQJDQ�
3HUDWXUDQ�0$� �3(50$�� 1RPRU� ��� 7DKXQ�
����� \DQJ� PHQHJDVNDQ� EDKZD� NRUSRUDVL�
GDSDW� GLPLQWDNDQ� SHUWDQJJXQJMDZDEDQ�
SLGDQD��3DVDO���3HUDWXUDQ�0DKNDPDK�$JXQJ�
5HSXEOLN� ,QGRQHVLD��� GDQ� 3HUDWXUDQ� -DNVD�
$JXQJ�1RPRU�3(5�����$�-$���������\DQJ�
PHQHJDVNDQ� DGDQ\D� NHZHQDQJDQ� -DNVD�
GDODP�PHODNXNDQ�SHQ\HOLGLNDQ��SHQ\LGLNDQ��
GDQ� SHQXQWXWDQ� SLGDQD� WHUKDGDS� NRUSRUDVL�
�3DVDO���GDQ�3DVDO���3HUDWXUDQ�-DNVD�$JXQJ���
%DKNDQ�PHQJLQJDW�SHQWLQJQ\D�SHPEHUODNXDQ�
WDQJJXQJ� MDZDE� SLGDQD� NRUSRUDVL�� DWXUDQ�
VHFDUD�WHUWXOLV�WHODK�GLXVXONDQ�GDODP�EHQWXN�
5DQFDQJDQ � .8+3� ��������� � \DQJ�
PHUXPXVNDQ� EDKZD� WLQGDN� SLGDQD� \DQJ�
G L O D N X N D Q � V X D W X � N R U S R U D V L � G D S D W�
GLSHUWDQJJXQJMDZDENDQ� EHUVDPD�VDPD�
SHQJXUXV� DSDELOD� SHQJXUXV� \DQJ� PHPLOLNL�
MDEDWDQ� SHQWLQJ� GDQ� DWDX� RUDQJ�RUDQJ� \DQJ�
PHPSXQ\DL� NHGXGXNDQ� IXQJVLRQDO� GDODP�
VWUXNWXU�RUJDQLVDVL�\DQJ�EHUWLQGDN�EDLN�VHFDUD�
LQGLYLGXDO�DWDX�DWDV�QDPD�EDGDQ�KXNXP�XQWXN�
GDQ� DWDV� QDPD� EDGDQ� KXNXP�� EHUGDVDUNDQ�
KXEXQJDQ� NHUMD� DWDX� EHUGDVDUNDQ� KXEXQJDQ�
ODLQ�� GDODP� OLQJNXS� EDGDQ� KXNXP� WHUVHEXW��
GDQ� � 3DVDO� ���� D\DW� ����588�.83� �%DGDQ�
3HPELQDDQ� +XNXP� 1DVLRQDO� .HPHQWHULDQ�
+XNXP�GDQ�+$0�5HSXEOLN�,QGRQHVLD��\DQJ�
PHQJDWXU�SHPLGDQDDQ�GL�ELGDQJ�SHUSDMDNDQ�
WHUKDGDS�%DGDQ�DSDELOD� WLQGDN�SLGDQD�SDMDN�
WHUVHEXW�� �D�� GLODNXNDQ� DWDX� GLSHULQWDKNDQ�
ROHK� SHQJXUXV�� �E�� GLODNXNDQ� GDODP� UDQJND�
SHPHQXKDQ� PDNVXG� GDQ� WXMXDQ� %DGDQ�� �F��
GLODNXNDQ� VHVXDL� GHQJDQ� WXJDV� GDQ� IXQJVL�
SHODNX� DWDX� SHPEHUL� SHULQWDK�� GDQ� �G��
GLODNXNDQ� GHQJDQ� PDNVXG� PHPEHULNDQ�
PDQIDDW�EDJL�%DGDQ�

&�� 6LPSXODQ
3HQHOLWLDQ� LQL� PHQJKDVLONDQ� GXD�

NHVLPSXODQ��3HUWDPD�� 3HUWDQJJXQJMDZDEDQ�
SHQJJDQWL� GDODP� SHUDWXUDQ� SHUXQGDQJ�
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XQGDQJDQ� SHUSDMDNDQ� GL� ,QGRQHVLD� EHOXP�
GLDWXU� VHFDUD� HNVSOLVLW� NKXVXVQ\D� GDODP�
N H W H Q W X D Q � S L G D Q D � S D M D N � � S D G D K D O�
SHQJKLQGDUDQ� SDMDN� GHQJDQ� PHPDQIDDWNDQ�
NHEHUDGDDQ� DJHQ� XQWXN� SHQJKLQGDUDQ� SDMDN�
SULQVLSDO� VHPDNLQ� EHUNHPEDQJ�� 6HKLQJJD�
SHQWLQJ� GDQ� PHQGHVDN� DJDU� GLODNXNDQ�
WLQGDNDQ� SHQFHJDKDQ� GDODP�PHQDQJJXODQJL�
GDQ� DWDX� PHPXOLKNDQ� NHUXJLDQ� SHQGDSDWDQ�
QHJDUD�GDUL�SDMDN�PHODOXL�SHQJDWXUDQ�VHFDUD�
WHJDV� SHUWDQJJXQJMDZDEDQ� SHQJJDQWL� GDQ�
NULWHULDQ\D� GDODP� SHUDWXUDQ� SHUXQGDQJ�
XQGDQJDQ� SHUSDMDNDQ� GL� PDVD� \DQJ� DNDQ�
GDWDQJ��'LKDUDSNDQ�MXJD�DJDU�NULWHULD�WHUVHEXW�
GDSDW� PHQJDQWLVLSDVL� KXEXQJDQ� NHDJHQDQ�
\DQJ� QRQ� NRQWUDNWXDO�� GDSDW� PHQMDQJNDX�
SHPHJDQJ� RWRULWDV� \DQJ� SDOLQJ� WLQJJL� GL�
SHUXVDKDDQ�VHSHUWL�SHPHJDQJ�VDKDP��GLUHNVL��
GDQ� NRPLVDULV� \DQJ� PHPDQJ� PHQHULPD�
PDQIDDW�DWDV�SHQJKLQGDUDQ�SDMDN�\DQJ�WHUMDGL��
GDQ� GDSDW� PHQJDQWLVLSDVL� DGDQ\D� NRQWUDN�
NHUMD� \DQJ� VHRODK�RODK�PHPEHEDQNDQ� JDQWL�
UXJL� WHUKDGDS� SHJDZDL� SHUXVDKDDQ� SDGDKDO�
EXNDQ� SHJDZDL� WHUVHEXW� \DQJ� PHQHULPD�
PDQIDDW� DWDV� WHUMDGLQ\D� SHQJKLQGDUDQ� SDMDN�
WHUVHEXW�� .HGXD�� 3HUWDQJJXQJMDZDEDQ�
SHQJJDQWL�GDODP�SHQHJDNDQ�KXNXP�SDMDN�GL�
,QGRQHVLD� NKXVXVQ\D� \DQJ� PHQ\DQJNXW�
WLQGDN� SLGDQD� SDMDN� \DQJ� WHUMDGL� GDODP�
KXEXQJDQ� NHDJHQDQ� KDPSLU� WLGDN� SHUQDK�
PHQ\HQWXK� SHQHULPD� PDQIDDW� � \DNQL�
SULQVLSDO�� 'LKDUDSNDQ� SDUD� SHQHJDN� KXNXP�
SDMDN� GDSDW� PHPSHODMDUL� SXWXVDQ� KDNLP�
WHUNDLW� SLGDQD� SDMDN�� VHSHUWL� SXWXVDQ� NDVDVL�
0$� 1R�� ����� .�3,'�686�������� \DQJ�
PHPEXDW� SXWXVDQ� SHPLGDQDDQ� WDQSD�
GLGDNZDNDQ� WHUKDGDS� SULQVLSDO� XQWXN�
PHPED\DU�NHUXJLDQ�SHQGDSDWDQ�QHJDUD�GDUL�
VHNWRU�SDMDN�VHNDOLJXV�GHQJDQ�GHQGD�SLGDQD��
$JDU� SHUWDQJJXQJMDZDEDQ� SHQJJDQWL� OHELK�
PHPLOLNL� OHJDOLWDV� GDQ� NHSDVWLDQ� KXNXP�
GDODP�SHQHUDSDQ�SHQHJDNDQ�KXNXP�SDMDN�GL�
,QGRQHVLD� NKXVXVQ\D� GDODP� SHQDQJDQDQ�
WLQGDN� SLGDQD� SDMDN� \DQJ� EHUWXMXDQ� XQWXN�
GDSDW� PHQDQJJXODQJL� GDQ� PHPXOLKNDQ�
NHUXJLDQ�SDGD�SHQGDSDWDQ�QHJDUD��GLKDUDSNDQ�
DGDQ\D� SHUOXDVDQ� SHQJHUWLDQ� ³VHWLDS� RUDQJ´�
GDODP� GHOLN� SLGDQD� SDMDN� \DQJ� PHQFDNXS�
PDQXVLD�GDQ�NRUSRUDVL��

'$)7$5�3867$.$

$UOHQ� -HQQLIHU�� ³7KH� 3RWHQWLDOO\� 3HUYHUVH�
(IIHF W V � R I � &RUSRUD WH � &U LPLQD O�
/LDELOLW\´�� 7KH� -RXUQDO� RI� /HJDO�
6WXGLHV��9RO������1R�����-XQL������

$VVKLGGLTLH�-LPO\�GDQ�$��6DID
DW��������7HRUL�
+DQV�.HOVHQ�7HQWDQJ�+XNXP��.RQV�
3UHVV��-DNDUWD�

$WPDVDVPLWD� 5RPOL�� ������ 3HUEDQGLQJDQ�
+XNXP� 3LGDQD� .RQWHPSRUHU��
3HQHUELW�)LNDKDWL�$QHVND��-DNDUWD�

«���������³'UDIW�1DVNDK�$NDGHPLN�5DQFDQJDQ�
88� WHQWDQJ� .8+3´�� WHUVHGLD� GL�
Z H E V L W H�
KWWS���ZZZ�ESKQ�JR�LG�GDWD�GRFXPH
QWV�QDVNDKBDNDGHPLNBWHQWDQJBNXK
SBGHQJDQBODPSLUDQ�SGI�� � GLDNVHV�
SDGD�WDQJJDO����0HL������

&K\]� -DPHV� $�� GDQ� 6�� '�� :KLWH�� ³7KH�
$VVRFLDW LRQ� EHWZHHQ� $JHQF\�
&RQÀLFW� DQG� 7D[� $YRLGDQFH�� $�
'LUHFW� $SSURDFK´�� $GYDQFHV� LQ�
7D[DWLRQ��9RO�����������

&KX� &�� <�� &\UXV� GDQ� <�� 4LDQ�� ³9LFDULRXV�
/LDELOLW\�XQGHU�D�1HJOLJHQFH�5XOH´��
,QWHUQDWLRQDO� 5HYLHZ� RI� /DZ� DQG�
(FRQRPLFV��9RO�����������

'HVDL� 0LKLU� $�� GDQ� '�� 'KDUPDSDOD��
³&RUSRUDWH�7D[�$YRLGDQFH�DQG�)LUP�
9DOXH´�� 7KH� 5HYLHZ� RI� (FRQRPLFV�
DQG� 6WDWLVWLFV�� 9RO�� ���� 1R�� ���
$JXVWXV������

(LVHQKDUGW�.DWKOHHQ�0���³$JHQF\�7KHRU\��$Q�
$VVHVVPHQW�DQG�5HYLHZ´��$FDGHP\�
RI�0DQDJHPHQW�5HYLHZ��9RO������1R��
��������

*DUGQHU� %U\DQ� $��� ������ %ODFN
V� /DZ�
'LFWLRQDU\��7KRPVRQ�:HVW��86�

*RYHUQPHQW� RI�&DQDGD�� WHUVHGLD� GL�ZHEVLWH�
K W W S � � � O DZ V � O R L V � M X V W L F H � J F ��
F D � H Q J � D F W V � L � � � � � S D J H �
����KWPO�GRF&RQW�� GLDNVHV� SDGD�
WDQJJDO����$SULO�������

*RYHUQPHQW� RI� ,QGLDQ�� 7KH� ,QGLDQ� ,QFRPH�
7D[� $FW� ����������� WHUVHGLD� GL�
ZHE V L W H � � K W W S � � �ZZZ� L Q FRP�
HWD[LQGLD�JRY�LQ�SDJHV�DFWV�LQFRPH�

WD[�DFW�DVS[��GLDNVHV�SDGD�WDQJJDO���

6HSWHPEHU������
+DGMDU�$EGXO�)LFDU��HW�DO���������0HQJKXNXP�

3HQJ HPS O D QJ � 3D M D N � � +D V L O�
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&K\]� -DPHV� $�� GDQ� 6�� '�� :KLWH�� ³7KH�
$VVRFLDWLRQ� EHWZHHQ�$JHQF\� &RQÀLFW�
D Q G � 7D [ � $YR L G D Q F H � � $� ' L U H F W�
$SSURDFK´��$GYDQFHV�LQ�7D[DWLRQ��9RO��
���������

&KX� &�� <�� &\UXV� GDQ� <�� 4LDQ�� ³9LFDULRXV�
/LDELOLW\� XQGHU� D� 1HJOLJHQFH� 5XOH´��
,QWHUQDWLRQDO� 5HYLHZ� RI� /DZ� DQG�
(FRQRPLFV��9RO�����������

'HVDL� 0LKLU� $�� GDQ� '�� 'KDUPDSDOD��
³&RUSRUDWH� 7D[� $YRLGDQFH� DQG� )LUP�
9DOXH´��7KH�5HYLHZ�RI�(FRQRPLFV�DQG�
6WDWLVWLFV��9RO������1R�����$JXVWXV������

(LVHQKDUGW�.DWKOHHQ�0���³$JHQF\�7KHRU\��$Q�
$VVHVVPHQW�DQG�5HYLHZ´��$FDGHP\�RI�
0DQDJHPHQW� 5HYLHZ�� 9RO�� ���� 1R�� ���
�����

*DUGQHU� %U\DQ� $��� ������ %ODFN
V� /DZ�
'LFWLRQDU\��7KRPVRQ�:HVW��86�

*RYHUQPHQW� RI�&DQDGD�� WHUVHGLD� GL�ZHEVLWH�
K W WS � � � O DZV� OR L V � M X V W L FH �JF � FD � H�
QJ�DFWV�L�����SDJH�����KWPO�GRF&RQW��
GLDNVHV�SDGD�WDQJJDO����$SULO�������

*RYHUQPHQW� RI� ,QGLDQ�� 7KH� ,QGLDQ� ,QFRPH�
7D[�$FW������������WHUVHGLD�GL�ZHEVLWH��
KWWS���ZZZ�LQFRPHWD[LQGLD�JRY�LQ�
SDJHV�DFWV � LQFRPH�WD[�DFW �DVS[��
GLDNVHV�SDGD�WDQJJDO���6HSWHPEHU������

+DGMDU�$EGXO�)LFDU��HW�DO���������0HQJKXNXP�
3HQJHPSODQJ�3DMDN��+DVLO�(NVDPLQDVL�
3XEOLN�DWDV�3XWXVDQ�0DKNDPDK�$JXQJ�
'DODP� 3HUNDUD� 7LQGDN� 3LGDQD� 3DMDN�
GHQJDQ� 7HUGDNZD� 6XZLU� /DXW�� 7KH�
,QGRQHVLDQ�/HJDO�5HVRXUFH�&HQWHU�GDQ�
,QGRQHVLDQ�&RUUXSWLRQ�:DWFK��-DNDUWD�

+DPLOWRQ� 9�� /HH�� ³:KR� LV� 5HVSRQVLEOH"�
7RZDUG� D� 6RFLDO � 3V\FKRORJ\� RI�
5HVSRQVLELOLW\´�� 6RFLDO� 3V\FKRORJ\��
9RO������1R����������

-RQHV� /XF\�� ������ ,QWURGXFWLRQ� WR� %XVLQHVV�
/DZ��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�

.DQVLO� &�6�7�� GDQ� &�6�7�� .DQVLO�� ������
/DWLKDQ� 8MLDQ�� 3HQJDQWDU� +XNXP�
,QGRQHVLD��6LQDU�*UD¿ND��-DNDUWD��

.HMDNVDDQ� $JXQJ� 5�,��� 3HUDWXUDQ� -DNVD�
$JXQJ� 1R�� 3(5�����$�-$���������
WDQJJDO� �� 2NWREHU� ����� 7HQWDQJ�
3HGRPDQ� 3HQDQJDQDQ� 3HUNDUD� 3LGDQD�
GHQJDQ�6XEMHN�+XNXP�.RUSRUDVL�

.RIPDQ�)UHG�GDQ�-��/DZDUUHH��³&ROOXVLRQ�LQ�
+LHUDUFKLFDO� $JHQF\´�� (FRQRPHWULFD��
9RO������1R�����0HL������

.RUQKDXVHU� /HZLV� $��� ³$Q� (FRQRPLF�
$QDO\VLV� RI� WKH� &KRLFH� %HWZHHQ�
(QWHUSULVH� DQG� 3HUVRQDO� /LDELOLW\� IRU�
$FFLGHQWV´�� &DOLIRUQLD� /DZ� 5HYLHZ��
9RO������,VVXH����'HVHPEHU������

.UDDNPDQ� 5HLQLHU� +��� ³*DWHNHHSHUV�� 7KH�
$QDWRP\�RI�D�7KLUG�3DUW\�(QIRUFHPHQW�
6WUDWHJ\´��-RXUQDO�RI�/DZ��(FRQRPLFV��
DQG�2UJDQL]DWLRQ��9RO�����1R����������

/DIIRQW� -HDQ�-DFTXHV� GDQ� -�� 7LUROH�� ³&RVW�
3DGGLQJ�� $XGLWLQJ� DQG� &ROOXVLRQ´��
$QQDOHV� G
(FRQRPLH� HW� GH� 6WDWLVWLTXH��
1R��������������

0DKNDPDK� $JXQJ� 5�� ,��� 3XWXVDQ� .DVDVL�
0 D K N D P D K � $ J X Q J � 1 R � � � � � ��
.�3,'�686������WDQJJDO����'HVHPEHU�
������

3XWXVDQ� 3HQJDGLODQ� 7LQJJL� -DNDUWD� 1R��
����3,'������37�� '.,� WDQJJDO� ���
$JXVWXV������

3HUDWXUDQ� 0DKNDPDK� $JXQJ� 5HSXEOLN�
,QGRQHVLD�1R�����7DKXQ������WDQJJDO����
'HVHPEHU� ����� 7HQWDQJ� 7DWD� &DUD�
3HQDQJDQDQ�3HUNDUD�7LQGDN�3LGDQD�ROHK�
.RUSRUDVL�

0F%ULGH�1LFKRODV�-���³9LFDULRXV�/LDELOLW\�LQ�
(QJODQG�DQG�$XVWUDOLD´��7KH�&DPEULGJH�
/DZ�-RXUQDO��9RO������1R�����-XOL������

0RUJDQ� 3KLOOLS�� ³5HFDVWLQJ� 9LFDULRXV�
/LDELOLW\´�� &DPEULGJH� /DZ� -RXUQDO��
9RO������1R����������

0 X O D G L � G D Q � ' � � 3 U L \ D W Q R � � � � � � ��
3 H U W D Q J J X Q J M DZ D E D Q � 3 L G D Q D�
.RUSRUDVL��.HQFDQD��-DNDUWD��

1H\HUV� -�� :��� ³$� 7KHRU\� RI� 9LFDULRXV�
/LDELOLW\´��$OEHUWD�/DZ�5HYLHZ��9RO������
1R����������

3ULYLOHJJL� )DELR�� &�� 0DUFKHVH�� GDQ� $��
&DVVRQH � � ³$JHQW 
 V � /LDEL O L W\ � YV�
3ULQFLSDO
V� /LDELOLW\� ZKHQ� $WWLWXGHV�
7RZDUG� 5LVN� 'LIIHU´�� ,QWHUQDWLRQDO�
5HYLHZ�RI�/DZ�DQG�(FRQRPLFV��9RO������
������

5DKDUGMR�6DWMLSWR��������3HQHJDNDQ�+XNXP��
6XDWX�7LQMDXDQ�6RVLRORJLV��<RJ\DNDUWD��
*HQWD�3XEOLVKLQJ�

5RVV�6WHSKHQ�$���³7KH�(FRQRPLF�7KHRU\�RI�
$JHQF\�� 7KH� 3ULQFLSDO
V� 3UREOHP´��
7KH� $PHULFDQ� (FRQRPLF� 5HYLHZ��
9RO������1R�����0HL�������

6KDSLUR�6XVDQ�3���³$JHQF\�7KHRU\´��$QQXDO�
5HYLHZ�6RFLRORJ\��9RO�����������
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7HQWDQJ�7DWD�&DUD�3HQDQJDQDQ�3HUNDUD�
7LQGDN�3LGDQD�ROHK�.RUSRUDVL�

0F%ULGH�1LFKRODV�-���³9LFDULRXV�/LDELOLW\�LQ�
( Q J O D Q G � D Q G � $X V W U D O L D ´ � � 7K H�
&DPEULGJH�/DZ�-RXUQDO��9RO������1R�����
-XOL������

0RUJDQ� 3KLOOLS�� ³5HFDVWLQJ� 9LFDULRXV�
/LDELOLW\´�� &DPEULGJH� /DZ� -RXUQDO��
9RO������1R����������

0 X O D G L � G D Q � ' � � 3 U L \ D W Q R � � � � � � ��
3H U W D Q J J X Q J M DZD E D Q � 3 L G D Q D�
.RUSRUDVL��.HQFDQD��-DNDUWD��

1H\HUV� -�� :��� ³$� 7KHRU\� RI� 9LFDULRXV�
/LDELOLW\´��$OEHUWD�/DZ�5HYLHZ��9RO������
1R����������

3ULYLOHJJL� )DELR�� &�� 0DUFKHVH�� GDQ� $��
&DVVRQH � � ³$JHQW 
 V � /LDEL O L W\ � YV�
3ULQFLSDO
V� /LDELOLW\� ZKHQ� $WWLWXGHV�
7RZDUG� 5LVN� 'LIIHU´�� ,QWHUQDWLRQDO�
5HYLHZ�RI�/DZ�DQG�(FRQRPLFV��9RO������
������

5DKDUGMR�6DWMLSWR��������3HQHJDNDQ�+XNXP��
6XDWX�7LQMDXDQ�6RVLRORJLV��<RJ\DNDUWD��
*HQWD�3XEOLVKLQJ�

5RVV�6WHSKHQ�$���³7KH�(FRQRPLF�7KHRU\�RI�
$JHQF\��7KH�3ULQFLSDO
V�3UREOHP´��7KH�
$PHULFDQ� (FRQRPLF� 5HYLHZ�� 9RO�� ����
1R�����0HL�������

6KDSLUR�6XVDQ�3���³$JHQF\�7KHRU\´��$QQXDO�
5HYLHZ�6RFLRORJ\��9RO�����������

6RHNDQWR�6RHUMRQR��HW�DO��������� �3HQHOLWLDQ�
+XNXP� 1RUPDWLI�� 6XDWX� 7LQMDXDQ�
6LQJNDW�� 37�� 5DMDJUD¿QGR� 3HUVDGD��
-DNDUWD�

6RHNDQWR� 6RHUMRQR�� ������ 3HQJDQWDU�
3HQHOLWLDQ�+XNXP��8,�3UHVV��-DNDUWD�

6RHPLWUR�5RFKPDW��������3HQJDQWDU�6LQJNDW�
+XNXP�3DMDN��(UHVFR��%DQGXQJ�
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