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)DOOLQJ� LQ� ORYH� LV� WKH�PRVW� SKHQRPHQDO� HYHQW� LQ� WKH� KLVWRU\� RI� KXPDQ� EHLQJ��
'LVFXVVLRQ�RI�IDOOLQJ�LQ�ORYH�LV�QHYHU�ILQLVKHG�WDONLQJ�DERXW�LW��:KHQ�ORYHUV�DUH�
IDOOLQJ� LQ� ORYH�� WKH\� ORQJ� IRU� D� SHUIHFW� KDSSLQHVV� LQ� WKHLU� KHDUW�� 7KH� RQO\�
SRVVLELOLW\� WR� DFKLHYH� WKLV� KDSSLQHVV� LV� WKDW� WKH� ORYHUV� OLYH� WRJHWKHU� DV� D�
PDQLIHVWDWLRQ�RI�WKH�XQLW\�RI�ORYH��7KLV�XQLRQ�WKDW�LV�OLYHG�E\�WKHP�LV�H[SHFWHG�
WR�WDNH�SODFH�LQ�HWHUQLW\��,Q�WKH�H[SHULHQFH�RI�IDOOLQJ�LQ�ORYH��D�FRXSOH�RI�KXPDQ�
EHLQJ��DV�LI��OLYH�´DFURVV�WKLV�ZRUOGµ�LQ�ZKLFK�WKH\�DUH�WDVWLQJ�WKH�GLYLQH�OLIH�LQ�
WRWDO�KDSSLQHVV��SHUIHFW�XQLW\��DQG�HWHUQDO� OLIH��$FWXDOO\�� WKH� WRWDO�KDSSLQHVV� LV�
H[SHULHQFHG�DV�D�SDUWLDO�KDSSLQHVV��7KLV�KDV� WKH�HIIHFW� WKDW� WKH�SHUIHFW�XQLW\� LV�
RQO\�D�GUHDP�EHFDXVH�WKH�XQLW\�LV�H[SHULHQFHG�LQ�LWV�LPSHUIHFWLRQ��)XUWKHUPRUH��
WKH�HWHUQLW\�RI� ORYH� LV�RQO\�D�URPDQWLF� ORYH� LQ�FKDQJLQJ�FRQWLQXRXVO\�� ,W� LV� WKH�
H[SHULHQFH� EULQJLQJ� IDOOLQJ� LQ� ORYH�ZLWK� LWV� VHULRXV� SUREOHPV��+RZHYHU�� WKRVH�
ZKR�IDOO�LQ�ORYH�DUH�UHDOO\�KXPDQ�EHLQJV�ZKR�DUH�VWLOO�LQ�WKHLU�OLPLWDWLRQV��

�

.DWD�NDWD�.XQFL��-DWXK�&LQWD��(URV��.HEDKDJLDDQ��.HDEDGLDQ��3HUVDWXDQ���
�������������������������������.HWHUEDWDVDQ��

�

3ODWR� ����²���� %&�� PHQJDZDOL� SHUVRDODQ� MDWXK� FLQWD� GHQJDQ�
SHUQ\DWDDQQ\D��´$GD�SXQ�NHJLODDQ�,ODKL�NLWD� WHODK�PHPEHGDNDQ�HPSDW�
EHQWXN�� PDVLQJ�PDVLQJ� GDUL� NHJLODDQ� LQL� WHUDUDK� NHSDGD� <DQJ� ,ODKL��
$SROOR� GHQJDQ� NHJLODDQ� UDPDODQQ\D�� 'LRQLVLXV� GHQJDQ� NHJLODDQ�
SUDNDUVDQ\D��0XVH�GHQJDQ�NHJLODDQ�SXLVLQ\D��VHPHQWDUD�\DQJ�NHHPSDW�
\DQJ� SDOLQJ� NKXVXV� EHUDGD� GL� EDZDK� SHQJDUXK� $SURGLWH� GDQ� $PRUH�
>\DLWX� NHJLODDQ� MDWXK� FLQWD@�µ�� $SD� \DQJ� GLNDWDNDQ� 3ODWR� WHODK�
PHQJLQGLNDVLNDQ�EDKZD�MDWXK�FLQWD�PHPEDZD�SUREOHPDWLNDQ\D���

*HMDOD� EDKZD� MDWXK� FLQWD� DGDODK� NLVDK� SUREOHPDWLV� WHUGDSDW� SDGD�
XQJNDSDQ�´FLQWD�LWX�EXWDµ��%DKNDQ�XQJNDSDQ�,QJJULV�OHELK�WHJDV�ODJL�ORYH�

�����������������������������������������������������������

�� /LK�� 3/$72�� )HGUR�� ���� E�� 'LNXWLS�� 80%(572� *$/,0%(57,�� /H� FRVH�
GHOO·DPRUH��KDO�������
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LV�VR�EOLQG��FLQWD�EHJLWX�EXWD����6HPHVWLQ\D�RUDQJ�\DQJ�PHQFLQWDL�VHPDNLQ�
PHOLKDW� RUDQJ� \DQJ� GLFLQWDLQ\D�� .DUHQD� FLQWD� LWX� PHQJDQGDLNDQ�
SHQJHQDODQ� \DQJ� GLDILUPDVL� ROHK� SHSDWDK� NLWD�� ´7DN� NHQDO�� PDND� WDN�
VD\DQJµ�� 0HQMDGL� MHODVODK� EDKZD� NLWD� KDQ\D� DNDQ� PHQFLQWDL�
VHVXDWX�VHVHRUDQJ��NDODX�NLWD�PHQJHQDO��0HQJHQDO�EHUDUWL�PHQJHWDKXL��
7HWDSL� SHQJDODPDQ� MDWXK� FLQWD� PHQJDWDNDQ� KDO� \DQJ� EHUEHGD��
3HQJDODPDQ�MDWXK�FLQWD�PHPEXDW�RUDQJ�GLEXWDNDQ�DNDO�VHKDWQ\D���

�

)HQRPHQ�&LQWD�

%HUELFDUD�VRDO�MDWXK�FLQWD��NLWD�VHGDQJ�EHUELFDUD�VRDO�FLQWD�URPDQWLV���
&LQWD� URPDQWLV� LQL� EHUDNDU�SDGD� HURV� �<XQDQL���%HUGDVDUNDQ�NDWD� FLQWD��
NHEXGD\DDQ� <XQDQL� .XQR� PHPLOLNL� WLJD� EHQWXN� FLQWD�� FLQWD� URPDQWLN�
�HURV���FLQWD�SHUVDKDEDWDQ� �SKLOLD���GDQ�FLQWD� ,ODKL� �DJDSH���'DODP�KDO� LQL��
MDWXK�FLQWD�PHUXSDNDQ�EDJLDQ�GDUL�SHQJDODPDQ�FLQWD�URPDQWLV��HURV����

'DODP�SHQJDODPDQ�KLGXS�NLWD� DGD� WLJD� IHQRPHQ� UHODVL�PDQXVLDZL��
UHODVL�FLQWD��MDWXK�KDWL��GDQ�MDWXK�FLQWD��.DUHQD�LWX��NLWD�PDX�PHOLKDW�WLJD�
EHQWXN� UHODVL� LWX� VHEDJDL� IHQRPHQ� FLQWD�� .HWLJDQ\D� VHULQJ� NLWD�
PHPELFDUDNDQQ\D�� PHQJDODPLQ\D�� GDQ� EDKNDQ� NLWD� EHUJXODW� GL�
GDODPQ\D���

3HUWDPD�� FLQWD� DGDODK� NHQ\DWDDQ� XQLYHUVDO�� ,VWLODK� ´FLQWDµ� PDX�
PHQ\DWDNDQ� UHODVL� \DQJ� WLGDN�GLZDUQDL� SHUPXVXKDQ�� UHODVL� \DQJ� WLGDN�
GLZDUQDL� NHEHQFLDQ�� UHODVL� \DQJ� WLGDN� GLZDUQDL� SHQJKDQFXUDQ� UHODVL�
DQWDUVHVDPD�PDQXVLD��6HEDOLNQ\D��UHODVL�GDODP�FLQWD�DGDODK�UHODVL�\DQJ�
EHUFLUL� KDUPRQLV�� .HKDUPRQLVDQ� GDODP� UHODVL� LWX� GLZDUQDL� ROHK� UDVD�
NDVLK�VD\DQJ� DQWDUVHVDPD� PDQXVLD�� .HKDUPRQLVDQ� GDODP� FLQWD� LWX�
EHUFLUL� XQLYHUVDO�� $UWLQ\D�� NHKDUPRQLVDQ� UHODVL� DQWDUPDQXVLD� GDSDW�
GLODNXNDQ�XQWXN�VLDSD�VDMD��.DUHQD�LWX��UHODVL� LQL�EHUFLUL�WDQSD�SDQGDQJ�

�����������������������������������������������������������

�� 6�UHQ� .LHUJHJDDUG� �����²������ PHQ\DWDNDQ� VHFDUD� LURQLV�� ´«� 'HZL�
&LQWD�DGDODK�EXWD��NHWLND�LD�PHPEXNDNDQ�PDWD�NLWD��LD�PDPSX�XQWXN�PHPEXDW�
NLWD�PHOLKDWµ��6�5(1�.,(5*(*$$5'��LO�'LDULR�GHO�6HGXWWRUH��KDO��������

��%GN��6,021�0$<��/RYH��$�+LVWRU\�RI�0DQ��KDO�������
�� ´$OODK� DGDODK� SXQFDN� GDUL� VHOXUXK� SHQJDGD� \DQJ� GDSDW� GLSDKDPL�

VHEDJDL� VXPEHU� GDQ� SHPHOLKDUD� VHOXUXK� FLSWDDQ� GDQ� DNLEDW� GDUL� NHEHUDGDDQ�
1\D�� ,D� PHQJJHQDSL� NRQGLVL� XQLN� FLQWD� \DLWX� MDQML� DVDO�XVXO� RQWRORJLV� �WKH�
SURPLVH� RI� RQWRORJLFDO� URRWHGQHVV��� ,D� WLGDN� KDQ\D� PHQMDGL� DVDO�XVXO� NLWD� KDQ\D�
GDODP� NHEHUDGDDQ� NLWD� >WHWDSL� MXJD@�� NLWD� PHPHUOXNDQ� SHUMXDQJDQ� XQWXN�
EHUUHODVL�GHQJDQ�1\D��\DQJ�PHQXQWXW�SHQJKD\DWDQ�\DQJ�SHQXK�NHVDEDUDQ�GDUL�
WLJD�EHQWXN�FLQWD�� ¶HURV·�� ¶DJDSH·�� ¶SKLOLD·µ� �6,021�0$<��/RYH��$�+LVWRU\�RI�0DQ��
KDO��������
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EXOX�� 5HODVL� DQWDUPDQXVLD� \DQJ� WLGDN� GLEDWDVL� GHQJDQ� MHQLV� NHODPLQ��
XPXU�� VXNX�� EDKDVD�� DJDPD�� NHWXUXQDQ�� VWDWXV� VRVLDO�� &LQWD�
PHQJXQJNDSNDQ� UHODVL� \DQJ� KDUPRQLV� DQWDUPDQXVLD� \DQJ�
PHPXQJNLQNDQ�SRWHQVL�NHPDQXVLDDQ�EHUNHPEDQJ�VHFDUD�ZDMDU���

5HODVL� FLQWD�EHUFLUL� UHODVL� ´$NX�GDQ�.DPXµ� �,� DQG�7KRX����5HODVL� LWX�
PHQJDFX� NHSDGD� UHODVL� \DQJ� WLPEDO�EDOLN� GDQ� EHUVDPDDQ� \DQJ�
GLOHQJNDSL� GHQJDQ� VLNDS� HPSDWL�� � 'DODP� UHODVL� FLQWD� LWX�� VHVHRUDQJ�
PHPEDZD� GLULQ\D� NHSDGD� RUDQJ� ODLQ� GDODP� ´FDUD� EHUNRQWDNµ�� 'DODP�
FLQWD��DGD�SHQJDODPDQ�EHUVHQWXKDQ�\DQJ�EHUVLIDW�GLVHQJDMD�GDQ�GLPDXL��
7HWDSL� VHQWXKDQ� LQL� DGDODK� SHQJDODPDQ� EDWLQ� GDODP� GLUL� VHVHRUDQJ��
'DODP� VHQWXKDQ� EDWLQ� LWX�� RUDQJ� PHQJDODPL� DSD� \DQJ� QDPDQ\D�
SHQJDODPDQ�GLWHULPD����

.HGXD�� MDWXK� KDWL� PHUXSDNDQ� ´LQWURGXNVL� GDUL� MDWXK� FLQWDµ�� -DWXK�
KDWL�EHOXP�MDWXK�FLQWD�VHVXQJJXKQ\D�WHWDSL�MDWXK�KDWL�PHQJKDQWDU�RUDQJ�
XQWXN�PDVXN� SDGD� MDWXK� FLQWD�� $NDQ� WHWDSL� KDO� LQL� VDQJDW� EHUJDQWXQJ�
SDGD�LQWHQVLWDV�GDQ�FRQWLQXLWDV�SHQJDODPDQ�MDWXK�KDWL��-LND�LQWHQVLWDVQ\D�
EHVDU�� RUDQJ� ELVD� MDWXK� FLQWD�� -DWXK� KDWL� GHQJDQ� LQWHQVLWDV� UDVD� \DQJ�
EHVDU� MLND� GLODQMXWNDQ� GHQJDQ� SHUWHPXDQ� DNDQ� PHQMDGL� MDWXK� FLQWD��
3HULVWLZD�LQL�VHULQJ�GLVHEXW�VHEDJDL�FLQWD�ORNDVL��/RNDVL�PHQMDGL�WHPSDW�
\DQJ�PHPEXDW�RUDQJ�ELVD�PHQJDODPL�SHUJHVHUDQ�GDUL�MDWXK�KDWL�NHSDGD�
MDWXK� FLQWD��$NDQ� WHWDSL�� VHNDOLSXQ�� LQWHQVLWDV� WLGDN� WHUODOX� EHVDU� WHWDSL�
MLND� DGD� NRQWLQXLWDV� PDND� LQWHQVLWDV� \DQJ� NHFLO� ELVD� EHUNHPEDQJ�
PHQMDGL� EHVDU�� 3HUWHPXDQ� \DQJ� WHUXV� EHUNHODQMXWDQ� \DQJ� VXGDK�
PHPLOLNL� SRWHQVL� MDWXK� KDWL� ELVD� PHQJKDQWDU� RUDQJ� XQWXN� MDWXK� FLQWD��
'HPLNLDQ� MXJD� LQWHQVLWDV� EHVDU� WHWDSL� MLND� WLGDN� DGD� NRQWLQXLWDV� PDND�
LQWURGXNVL�MDWXK�FLQWD�EHUKHQWL�GL�WHQJDK�MDODQ��$UWLQ\D��MDWXK�KDWL�WLGDN�
EHUODQMXW�NH�MDWXK�FLQWD���

-DWXK� KDWL� EDUX� VRDO� UDVD� WHUWDULN� NHSDGD� ODZDQ� MHQLVQ\D�� ,QLODK�
GHVNULSVL� GDUL� UDVD� WHUWDULN� LWX�� 5DVD� WHUWDULN� KDGLU� WDQSD� GLUHND\DVD��
5DVD�WHUWDULN�GDWDQJ�VHNRQ\RQJ�NRQ\RQJ�VHSHUWL�QDOXUL��/HELK�SHUVLVQ\D��
UDVD�WHUWDULN�LWX�VHSHUWL�LQVWLQJ��LQVWLQJ�UDVD��'DUL�UDVD�WHUWDULN��MDWXK�FLQWD�
PHPEDZD� UDVD� SHQDVDUDQ�� +DZDQ\D� VHUED� LQJLQ� WDKX� VLDSD� GLD��
PHQJDSD�GLD��GDQ�EDJDLPDQD�GLD��6HJDOD�\DQJ�PHQ\DQJNXW�DSDQ\D�GLD�

�����������������������������������������������������������

��´,�DQG�7KRXµ�DGDODK�LVWLODK�GDUL�0DUWLQ�%XEHU������²�������,VWLODK�LQL�
PDX� PHQJXQJNDSNDQ� EDKZD� UHODVL� DQWDUD� $NX� GDQ� .DPX� EHUDGD� GDODP�
ZLOD\DK� VXFL� EDKZD�$NX�EHUDGD� GDODP�NHXQLNDQNX�GDQ�.DPX�EHUDGD� GDODP�
NHXQLNDQPX� \DQJ� PDVLQJ�PDVLQJ� PHPSXQ\DL� NHND\DDQQ\D� \DQJ� WDN�
WHUJDQWLNDQ��/HELK�MDXK��ZLOD\DK�VXFL�UHODVL�$NX�GDQ�.DPX�PHQHJDVNDQ�EDKZD�
.DPX�DGDODK�PLVWHUL�EDJLNX�GDQ�$NX�LWX�PLVWHUL�EDJLPX��

��3(7(5�+$'5($6��$�3KHQRPHQRORJ\�RI�/RYH�DQG�+DWUHG��KDO������
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PHQLPEXONDQ� UDVD� SHQDVDUDQ� LQJLQ� GLNHWDKXL�� %LDVDQ\D� DGD� UDVD�
EHUEXQJD�EXQJD��UDVD�GDJ�GLJ�GXJ��5DVD�LQJLQ�WDKX�PHQMDGL�SHQHJDVDQ�
DZDO� MDWXK�FLQWD��%HQDUODK�EDKZD�MDWXK�FLQWD�GLDZDOL�GHQJDQ�UDVD� LQJLQ�
WDKX��3HQJHWDKXDQ�DGDODK�DZDO�GDUL�FLQWD���

-DWXK� &LQWD� DGDODK� EDJLDQ� GDUL� SHQJDODPDQ� FLQWD�� 3HQJDODPDQ�
MDWXK� FLQWD�PHQ\DQJNXW� UHODVL� NKXVXV� DQWDUD� ODNL�ODNL� GDQ� SHUHPSXDQ��
-DWXK� FLQWD� DGDODK� UHODVL� NHWHUWDULNDQ� \DQJ� NXDW� DQWDUD� ODNL�ODNL� GDQ�
SHUHPSXDQ��.HWHUWDULNDQ� LWX�EHUGDVDU�DWDV�SHQJDODPDQ�NHLQGDKDQ�GDUL�
PDVLQJ�PDVLQJ� SDVDQJDQQ\D�� 3HQJDODPDQ� NHLQGDKDQ� LWXODK�
GLUXPXVNDQ�VHEDJDL�SHQJDODPDQ�DNDQ�HURV���.HWHUWDULNDQ�LQL�PHUXSDNDQ�
EDJLDQ� GDUL� SHQJDODPDQ� DNDQ� NHLQGDKDQ� GDUL� REMHN� \DQJ� GLDODPL���
'DODP� KDO� LQL�� 3ODWR� PHQMHODVNDQ� DSD� SHUDQ� HURV� GDODP� SHQJDODPDQ�
MDWXK�FLQWD���

.RGUDW� NLWD� PHUDVDNDQ� NHLQJLQDQ� DNDQ� SHQFLSWDDQ�� 7HWDSL�
SHQFLSWDDQ� EHUGDVDU� NHDGDDQ� \DQJ� WLGDN� PHQDULN� VHVXDWX� \DQJ�
EXUXN� WLGDN� PXQJNLQ�� SHQFLSWDDQ� KDQ\D� PXQJNLQ� WHUMDGL� GDODP�
VHVXDWX� \DQJ� LQGDK�� ,WXODK� NHEHUDGDDQ� ODNL�ODNL� GDQ� SHUHPSXDQ�
\DQJ� DGDODK� SHODNX�SHODNX� SHQFLSWDDQ�� 'DQ� KDO� LQL� VXQJJXK�
VXQJJXK� LODKL� GDODP�NRGUDW�PDQXVLDZL�PHUHND�\DQJ� DGDODK�GDSDW�
PDWL� PHPEDZD� \DQJ� DEDGL� PHODNXNDQ� SHUNDQGXQJDQ� GDQ�
PHZDULVNDQ�NHWXUXQDQ������

3HQJDODPDQ� DNDQ� HURV� DGDODK� NDUDNWHU� GDUL� MDWXK� FLQWD�� 7DQSD�
SHQJDODPDQ� HURV� \DLWX� NHWHUWDULNDQ� DNDQ� UDVD� NHLQGDKDQ� GDUL� ODZDQ�
MHQLV�� NLWD� WLGDN�ELVD�PHQJDWDNDQ� VRDO� MDWXK� FLQWD�� -DWXK�KDWL� EDUX�DZDO�
PXOD�SHQJDODPDQ� MDWXK�FLQWD�GDQ�FLQWD�PHUXSDNDQ�UXDQJ� OLQJNXS�GDUL�

�����������������������������������������������������������

�� $GD� EHEHUDSD� SDKDP� \DQJ� EHUNHPEDQJ� GDODP� SHPLNLUDQ� <XQDQL�
WHQWDQJ� HURV�� +HVLRGRV� ����²���� %&�� PHQJDUWLNDQ� ´HURVµ� VHEDJDL� \DQJ�
EHUWHQWDQJDQ�GHQJDQ� ´DNDO�EXGLµ�� 3HUPHQLGHV� ����²����%�&��PHUXPXVNDQQ\D�
VHEDJDL� ´NHNXDWDQ� \DQJ� PHQ\DWXNDQ�� 'DODP� (PSHGRNOHV�� HURV� GLDUWLNDQ�
VHEDJDL� GXD� NHNXDWDQ� \DQJ� PHQMHODVNDQ� VHMDUDK� DODP� VHPHVWD�� .DUHQD�
+HUDNOHLWRV� ����²×����%&�� PHQ\DWDNDQ� EDKZD� HURV� PHUXSDNDQ� NHNXDWDQ�
NHNXDWDQ�LQL�PHQ\HUXSDL�´KDUPRQL�\DQJ�WHUVHPEXQ\Lµ��52%(57�$8'<��´(URVµ��
WKH�&DPEULGJH�'LFWLRQDU\�RI�3KLORVRSK\�,,��KDO��������

�� 5XPXVDQ� \DQJ� GLEHULNDQ� ROHK� 6RFUDWHV� \DQJ� GLXFDSNDQ� ROHK� LPDP�
SHUHPSXDQ� 'LRWLPD� WHQWDQJ� (URV� DGDODK� ´$� QREOHU� IRUP� RI� (URV� LQ� ZKLFK�
VH[XDO� GHVLUH� FDQ� EH� GHYHORSHG� LQWR� WKH� SXUVXLW� RI� XQGHUVWDQGLQJ� IURP� 7KH�
%HDXW\µ� �52%(57�$8'<�� ´(URVµ�� WKH� &DPEULGJH� 'LFWLRQDU\� RI� 3KLORVRSK\� ,,�� KDO��
�������

�� 3/$721(�� 6LPSRVLR�� ;;9� ���E� �7HUM�� *8,'2� &$/2*(52�� 6LPSRVLR��
(GLWRUL�/DWHUD]D�%DUL���������
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SHQJDODPDQ�MDWXK�FLQWD��+DO�LQL�GLWHJDVNDQ��´&LQWD�PDQXVLD�WLGDN�GDSDW�
GLXQJNDSNDQ� MLND� WLGDN� GDODP� KDUPRQL� GHQJDQ� FLQWD� \DQJ� EHUNDLWDQ�
GHQJDQ�DODP�VHPHVWD��µ��

�

+DNLNDW�-DWXK�&LQWD�

-DWXK� FLQWD� VHULQJ� GLSDKDPL� VHEDJDL� HPRVL� \DQJ� NXDW�� (PRVL� LWX�
PHOLEDWNDQ� VXDWX� NHOHNDWDQ� NHSDGD� RUDQJ� \DQJ� GLFLQWDLQ\D� GDQ� VXDWX�
SHQLODLDQ� \DQJ� WLQJJL� NHSDGD� RUDQJ� \DQJ� GLFLQWDLQ\D���� %HUGDVDUNDQ�
SHUQ\DWDDQ�LQL��MDWXK�FLQWD�PHUXSDNDQ�SHQJDODPDQ�HPRVLRQDO�\DQJ�OXDU�
ELDVD��.DUDNWHU�OXDU�ELDVDQ\D�WHUGDSDW�SDGD�HPRVL�\DQJ�PHPEXDW�RUDQJ�
MDWXK�FLQWD�PHOHNDW�NHSDGD�SDWQHUQ\D��'DODP�HPRVL�LQL��DGD�GD\D�\DQJ�
PHUHNDWNDQ� VHSHUWL� EHVL� VHPEUDQL�� ,QLODK� GD\D� WDULN� GDODP� MDWXK� FLQWD�
\DQJ� DUWLQ\D� ´REMHN� \DQJ� GLFLQWDLµ� SXQ\D� NDULVPD� XQWXN� PHQDULN�
VHNDOLJXV� SXQ\D� NHNXDWDQ� XQWXN� PHUHNDWNDQ� MLZD� NHSDGD� \DQJ�
GLFLQWDLQ\D��.DUDNWHU�OXDU�ELDVD�\DQJ�ODLQ�WHUGDSDW�SDGD�SHQLODLDQ�\DQJ�
WLQJJL�NHSDGD�RUDQJ�\DQJ�GLMDWXKL� FLQWD��'DODP�KDO� LQL��DGD�XQJNDSDQ�
XQJNDSDQ� \DQJ� PHQXQMXNNDQ� NHSDGD� SHQLODLDQ� LQL�� ´(QJNDX� DGDODK�
GHZLNXµ��XQJNDSDQ�LQL�DGDODK�SHQLODLDQ�\DQJ�WLQJJL�GDUL�SLKDN�ODNL�ODNL�
NHSDGD�NHNDVLKQ\D��´(QJNDX�DGDODK�SXMDQJJDNXµ�DGDODK�SHQLODLDQ�\DQJ�
WLQJJL� GDUL� SLKDN� SHUHPSXDQ� NHSDGD� NHNDVLKQ\D�� %HJLWX� GDK\DWQ\D�
HPRVL� MDWXK� FLQWD� VHKLQJJD� PHUHND� \DQJ� MDWXK� FLQWD� PHUDVDNDQ�
NHNDVLKQ\D�VHSHUWL�PDNKOXN�PDNKOXN�GDUL�GXQLD�PLPSL���

3HQJDODPDQ� MDWXK� FLQWD� DGDODK� SHQJDODPDQ� GLELXV� ROHK� UDVD��
3HUDVDDQ� PHPELXV� SLNLUDQ�� 3HPELXVDQ� LQL� PHQ\HEDENDQ� GXD� KDO��
3HUWDPD�� VLNDS� PHQJDJXQJNDQ� \DQJ� EHUOHELKDQ� SDGD� NHNDVLKQ\D��
3DGD� XPXPQ\D� RUDQJ� \DQJ� MDWXK� FLQWD� PHQHPSDWNDQ� NHNDVLKQ\D�
VHEDJDL� GHZD�GHZL�� -LND� NHNDVLKQ\D� ODNL�ODNL�� LD� DNDQ� GLDQJJDS�

�����������������������������������������������������������

���80%(572�*$/,0%(57,��/H�FRVH�GHOO·DPRUH��KDO������
��� 'L� VLVL� ODLQ�� 0DUWD� 1XVVDEDXP� PHQDPEDKNDQ� SHQMHODVDQ� WHQWDQJ�

FLQWD��´2Q�VRPH�XQGHUVWDQGLQJV��KRZHYHU��ORYH�GRHV�QRW�LQYROYH�HPRWLRQ�DW�DOO��
EXW�RQO\�DQ�DFWLYH�LQWHUHVW�LQ�WKH�ZHOOEHLQJ�RI�WKH�REMHFW��2Q�RWKHU�DFFRXQWV��ORYH�
LV�HVVHQWLDOO\�D�UHODWLRQVKLS�LQYROYLQJ�PXWXDOLW\�DQG�UHFLSURFLW\��UDWKHU�WKDQ�DQ�
HPRWLRQ��0RUHRYHU��WKHUH�DUH�PDQ\�YDULHWLHV�RI�ORYH��LQFOXGLQJ�HURWLF�URPDQWLF�
ORYH�� IULHQGO\� ORYH�� DQG� ORYH� RI� KXPDQLW\�� 'LIIHUHQW� FXOWXUHV� DOVR� UHFRJQL]H�
GLIIHUHQW�W\SHV�RI�ORYH��/RYH�KDV��DV�ZHOO��D�FRPSOLFDWHG�DUFKDHRORJ\��EHFDXVH�LW�
KDV� VWURQJ� OLQNV� ZLWK� HDUO\� H[SHULHQFHV� RI� DWWDFKPHQW�� LW� FDQ� H[LVW� LQ� WKH�
SHUVRQDOLW\� DW� GLIIHUHQW� OHYHOV� RI� GHSWK� DQG� DUWLFXODWHQHVV�� SRVLQJ� VSHFLDO�
SUREOHPV�IRU�VHOI�NQRZOHGJH��,W�LV�PLVWDNH�WR�WU\�WR�JLYH�WRR�XQLILHG�DQ�DFFRXQW�
RI� VXFK� D� FRPSOH[� VHW� RI� SKHQRPHQDµ� �/LK��0$57+$�&��1866$%$80�� ´/RYHµ��
&RQFLVH�5RXWOHGJH�(QF\FORSHGLD�RI�3KLORVRSK\��KDO���������
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VHEDJDL�GHZD��-LND�NHNDVLKQ\D�SHUHPSXDQ��LD�DNDQ�GLDQJJDS�VHEDJDL�
GHZL��'DODP�SHQJDODPDQ� MDWXK�FLQWD�� VDQJ�NHNDVLK�PHQMDGL� VHJDOD�
JDODQ\D�� %XNDQ� KDQ\D� GLDQJDQNDQ�� WDSL� MXJD� VDQJ� NHNDVLK� VHEDJDL�
VHJDODQ\D� GLEXNWLNDQ�� 'DPEDDQ� WHUKDGDS� VDQJ� NHNDVLK� EHJLWX�
WLQJJL�� %XNWL� DNDQ� SHQJDODPDQ� LQL� DGDODK� EDKZD� VDQJ� NHNDVLK�
WHUED\DQJ�ED\DQJ� VHWLDS� VDDW�� %D\DQJDQ� LWX� PHPEXDW� NHULQGXDQ��
5DVD� ULQGX� PHQ\HUDS� ZDNWX� GDQ� SHUKDWLDQ�� 2UDQJ� PHQ\HEXWQ\D�
VHEDJDL�PDEXN� NHSD\DQJ��0DEXN� NHSD\DQJ� DGDODK� VLQJNDWDQ� GDUL�
GDUL� ´PDEXN� NHSDGD� \DQJQ\Dµ� �PDEXN� NHSDGD� NHNDVLKQ\D�«��
:LOOLDP� 6KDNHVSHDUH� PHQXOLVNDQ� V\DLUQ\D�� ´6HJDOD� VHVXDWX� \DQJ�
UHQGDK� GDQ� KLQD� PHPEXDW� WLGDN� EHUKDUJD�� FLQWD� GDSDW� PHQJXEDK�
XQWXN� PHPEHQWXN� GDQ� PHPEHUL� PDUWDEDW�� &LQWD� PHOLKDW� WLGDN�
GHQJDQ� PDWD� WHWDSL� GHQJDQ� KDWL�� .DUHQD� LWX� 'HZL� $VPDUD� \DQJ�
EHUVD\DS�GLOXNLV�EXWDµ����

6HODQMXWQ\D�� MDWXK� FLQWD� GLSDKDPL� VHEDJDL� VXPEHU� NHND\DDQ� GDQ�
HQHUJL�GDODP�KLGXS�PDQXVLD����0XQJNLQ�NLWD�EHUWDQ\D�NHND\DDQ�PDFDP�
DSD�\DQJ�GLSHUROHK�GDODP�SHQJDODPDQ�MDWXK�FLQWD"�7HQWX�VDMD�NHND\DDQ�
\DQJ� GLSHUROHK� GDUL� SHQJDODPDQ� MDWXK� FLQWD� EXNDQODK� NHND\DDQ�
PDWHULDO��:DODXSXQ�KDO�LQL�MXJD�ELVD�WHUMDGL��7HWDSL�NHND\DDQ�MDWXK�FLQWD�
PHQ\DQJNXW� NHND\DDQ� LPPDWHULDO�� DUWLQ\D�� NHND\DDQ� \DQJ� WLGDN�
EHUZXMXG� EDUDQJ�� -DWXK� FLQWD�PHPSHUND\D� KLGXS� EDWLQ� VHVHRUDQJ�� 'HQJDQ�
MDWXK�FLQWD��RUDQJ�DNDQ�PHQJDODPL�NHSHQXKDQ�UDVD�\DQJ�ZDUQD�ZDUQL��
NUHDWLYLWDV�SLNLUDQ�\DQJ�EHVDU��GRURQJDQ�NHKHQGDN�\DQJ�NXDW��$SD�\DQJ�
GXOX�WDPSDN�OHVX��PHQMDGL�WDPSDN�EHUJDLUDK��$SD�\DQJ�GXOX�WDN�SXQ\D�
LGH�� PHQMDGL� ND\D� DNDQ� LGH�� DSD� \DQJ� GXOX� WDN� SXQ\D� DSL�� PHQMDGL�
EHUNREDU�NREDU�� /HELK� MDXK�� MDWXK� FLQWD� PHPSHUND\D� DNDQ� PDNQD� KLGXS��
6HEHOXP� PHQJDODPL� MDWXK� FLQWD�� PXQJNLQ� RUDQJ� PHQJDODPL� EDKZD�
KLGXS� ELDVD� VDMD�� 7HWDSL� VHWHODK� RUDQJ� PHQJDODPL� MDWXK� FLQWD�� LD�
PHQJDODPL� EDKZD�KLGXS� LWX� OXDU� ELDVD� GDQ� SHQXK�PDNQD��:DODXSXQ��
NHND\DDQ� DNDQ� PDNQD� KLGXS� LWX� KDUXV� GLWHEXV� GHQJDQ� GXND� GDQ� DLU�
PDWD��6HODQMXWQ\D��HQHUJL�PDFDP�DSD�\DQJ�DGD�GDODP�SHQJDODPDQ�MDWXK�
FLQWD"�7HQWX�VDMD�NLWD� WLGDN�DNDQ�PHQJDWDNDQ�EDKZD�HQHUJL� MDWXK�FLQWD�
VDPD�GHQJDQ�HQHUJL�PDWDKDUL��:DODXSXQ�PHPDQJ�DGD�NHPLULSDQ�HQHUJL�
MDWXK� FLQWD� GHQJDQ� HQHUJL� PDWDKDUL�� <DQJ� MHODV� GDODP� MDWXK� FLQWD��
0DWDKDULQ\D�EXNDQ�0DWDKDUL�ILVLN�\DQJ�PHQMDGL�SXVDW�7DWD�6XU\D��.LWD�
KDUXV� PHQJDWDNDQ� EDKZD� HQHUJL� MDWXK� FLQWD� DGDODK� HQHUJL� EDWLQ�� 'DODP�

�����������������������������������������������������������

���/�$�6��*81$:$1��´7UDJHGL�&LQWD�0HQMDGL�%HQFLµ��GDODP�)LDW��1R�����
7DKXQ�;,�����-DQ����3HE��������KDO�������

���%GN��0$57+$�&��1866$%$80��´/RYHµ��&RQFLVH�5RXWOHGJH�(QF\FORSHGLD�
RI�3KLORVRSK\��KDO�������
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SHQJDODPDQ� MDWXK� FLQWD�� EDWLQ� \DQJ� GLODQGD� MDWXK� FLQWD� PHQJDODPL�
HQHUJL� \DQJ� PDPSX� PHQJJHUDNNDQ� MLZD�� SLNLUDQ�� SHUDVDDQ�� GDQ�
NHKHQGDN� VHGHPLNLDQ� UXSD� VHKLQJJD� PHQDPSDNDQ� HQHUJL� \DQJ� DGD�
GDODP� GLUL� RUDQJ� \DQJ� MDWXK� FLQWD���� 3HULKDO� HQHUJL� MDWXK� FLQWD�� +HOHQ�
)LVFKHU� �����²«�� VHEDJDL� DKOL� DQWURSRORJ�ELRORJ� PHPEHULNDQ�
SHQMHODVDQQ\D�VHFDUD�EHUEHGD���

6HKXEXQJDQ�GHQJDQ�MDWXK�FLQWD�EHUDVDO�GDUL�SURVHV�NKXVXV�NLPLDZL��
-DWXK� FLQWD� EHUKXEXQJDQ� GHQJDQ� LQWL� RWDN� PDQXVLD� NDUHQD� MDWXK�
FLQWD� PHQHPSDWL� SDGD� EDJLDQ�EDJLDQ� \DQJ� SDGDW� >GDODP� RWDN@�
VHEDJDL� SHQHULPD� XQWXN� VDUDI�VDUDI� SHQJLULP� \DQJ� GLVHEXW� VHEDJDL�
GRSDPLQH�� >KDO� LQL@� GLSLNLUNDQ� VHEDJDL� EDJLDQ� GDUL� UDVD� FLQWD� \DQJ�
EHUODQJVXQJ�� 'DODP� SURSRUVL� \DQJ� WHSDW�� GRSDPLQH� PHQFLSWDNDQ�
HQHUJL� \DQJ� KHEDW�� NHJHPELUDDQ�� SHUKDWLDQ� NKXVXV�� GDQ� GRURQJDQ�
XQWXN�PHPHQDQJNDQ�KDGLDK�� ,WXODK�PHQJDSD��NHWLND�NDPX�VHGDQJ�
MDWXK� FLQWD�� NDPX� GDSDW� PHQJKDELVNDQ� ZDNWX� VHSDQMDQJ� PDODP��
PHPDQGDQJ�NHLQGDKDQ�0DWDKDUL�WHUELW��EHUODUL�WDQSD�OHODK��EHUPDLQ�
VNL� GHQJDQ� WDQWDQJDQ� PDXW�� -DWXK� FLQWD� PHPEXDW� NDPX� SHQXK�
NHVDQ�� PHPEXDW� NDPX� SHQXK� NHFHULDDQ�� PHPEXDW� NDPX� EHUDQL�
PHQJKDGDSL�WDQWDQJDQ«����

-DWXK� FLQWD� DGDODK� SHQJDODPDQ� DNDQ� HURV�� ´6HWLDS� SHQJDODPDQ�
WHQWDQJ� HURV� KDUXV� GLKLGXSL� GDODP� FDUD� \DQJ� PXGDK� PHQFLSWDNDQ�
VHEXDK� NHWHUWDULNDQ� \DQJ� WHUDUDK� NHSDGD� VHJDOD� VHVXDWX� \DQJ�
LQGDK«���µ� 3HUWDPD�WDPD�� NLWD� KDUXV� PHQJDWDNDQ� EDKZD� HURV� DGDODK�
SHQJDODPDQ� DNDQ� NHLQGDKDQ� GDODP� UHODVL� ODNL�ODNL� SHUHPSXDQ��
3HQJDODPDQ�LWX�PHQ\HQWXK�MLZD�VDQJDW�GDODP��$NLEDW�VHQWXKDQ�LWX��MLZD�
GLJHUDNNDQ� XQWXN� PHQJDUDKNDQ� GLUL� NHSDGD� NHLQGDKDQ� \DQJ�
GLDODPLQ\D��-LZD�\DQJ�WHUJHUDN�ROHK�SHQJDODPDQ�HURV�LWX�SHQXK�GHQJDQ�
HQHUJL��$NLEDW�SHQJDODPDQ�HURV��RUDQJ�\DQJ�MDWXK�FLQWD�PHQMDGL�WHUJLOD�
JLOD��.HJLODDQ�LWX�PHPEXDW�RUDQJ�MDWXK�FLQWD�VHSHUWL�WLGDN�ZDUDV�ODJL�GDQ�
�����������������������������������������������������������

��� ´.HWHUWDULNDQ� \DQJ� EHUWXPEXK� GDODP� GXD� RUDQJ� \DQJ� MDWXK� FLQWD�
PHUXSDNDQ� NHKHQGDN� XQWXN� NHKLGXSDQ� \DLWX� NHODKLUDQ� LQGLYLGX� \DQJ� EDUX�
EDKZD�PHUHND�GDSDW�GDQ�VHPHVWLQ\D�PHQJKHQGDNL�PHODKLUNDQ�JHQHUDVL�EDUX��
MDGL�� VXGDK� GDODP� SHUWHPXDQ� \DQJ� GLWDQGDL� ROHK� SDQGDQJDQ� \DQJ� EHUJDLUDK�
WHUMDGL�NHKLGXSDQ�EDUX�GDUL�KDNLNDW�PHODKLUNDQ�JHQHUDVL�EDUX�GDQ�GLQ\DWDNDQ�
VHSHUWL� LQGLYLGXDOLWDV� PDVD� GHSDQ� \DQJ� KDUPRQLV� GDQ� WHUWDWD�� 0HUHND� \DQJ�
MDWXK� FLQWD� PHUDVDNDQ� NHLQJLQDQ� \DQJ� NXDW� GDUL� SHUVDWXDQ� \DQJ� Q\DWD� GDQ�
SHUFDPSXUDQ�GDODP�PDNKOXN�\DQJ�XQLN�XQWXN�VHODQMXWQ\D�GDSDW�PHODQMXWNDQ�
NHKLGXSDQ«µ��$57+85�6&+23(1+$8(5��0HWDILVLFD�GHOO·$PRUH�6HVVXDOH��KDO�������

��� /$85(1� 6/$7(5�� ´/RYH� &KHPLFDO� 5HDFWLRQµ�� 1DWLRQDO� *HRJUDSKLF��
3HEUXDUL�������KDO������

���/LK��6�5(1�.,(5*(*$$5'��LO�'LDULR�GHO�6HGXWWRUH��KDO�������
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VHSHUWL� WDULNDQ� 7DQJDQ� ,ODKL� NHSDGD� .HLQGDKDQ� $EDGL�� 'DODP�
SHQJDODPDQ� HURV� LQL�� 3ORWLQXV� ����²����� PHQ\DWDNDQ�� ´-DWXK� FLQWD�
PHQMDGLNDQ� RUDQJ� VHSHUWL� 7XKDQ�� DWDX� VHSHUWL� 6HWDQ�� DWDX� NHJLODDQ�
MLZD��µ�� .DUHQD� EHJLWX� KHEDW� HQHUJL� NHLQGDKDQ� GDUL� SHQJDODPDQ� MDWXK�
FLQWD��3ORWLQXV�PHQJLGHQWLILNDVLNDQ�WLJD�NHNXDWDQ�\DQJ�PXQJNLQ�GDODP�
SHQJDODPDQ� HURV�� 7XKDQ� PHQJLQJDWNDQ� DNDQ� NHNXDVDDQ� \DQJ� WDN�
WHUWDQGLQJL�� -LND� 7XKDQ� GLVHEXW� 0DKD� .XDVD�� SHUQ\DWDDQ� LQL� PDX�
PHQHJDVNDQ� EDKZD� NHNXDWDQ� $OODK� LWX� WDN� WHUWDQGLQJL�� 'HQJDQ�
GHPLNLDQ� 3ORWLQXV� PDX� PHQHJDVNDQ� EDKZD� HQHUJL� HURV� GDODP�
SHQJDODPDQ� MDWXK� FLQWD� VXQJJXK�VXQJJXK� WDN� WHUWDQGLQJL�� 'HVNULSVL�
NHGXD� DGDODK� VHWDQ�� 6HWDQ� DGDODK� RNQXP� NHMDKDWDQ� \DQJ� SDOLQJ�
PHQJHULNDQ�� .HNXDWDQ� VHWDQ� XQWXN�PHQJKDQFXUNDQ� VXQJJXK�VXQJJXK�
PHQJHULNDQ��7DPSDNQ\D��3ORWLQXV�PDX�PHQ\DWDNDQ�EDKZD�HQHUJL� HURV�
GDODP� MDWXK� FLQWD� VHSHUWL� GDKV\DWQ\D� NHNXDWDQ� VHWDQ�� 'DODP�
SHQJDODPDQ�HURV��RUDQJ�\DQJ�VHGDQJ�MDWXK�FLQWD�ELVD�PHQJDFDXEDODXNDQ�
WDWDQDQ�NHKLGXSDQ�VHSHUWL�VHWDQ��'HVNULSVL�NHWLJD�DGDODK�NHJLODDQ�MLZD��
%HJLWX�PHUDVXNQ\D�NHLQGDKDQ�HURV�GDODP�SHQJDODPDQ�MDWXK�FLQWD��RUDQJ�
PHQMDGL�VHSHUWL�JLOD��3HQJDODPDQ�MDWXK�FLQWD�PHPEXDW�RUDQJ�WLGDN�ELVD�
PHQJJXQDNDQ�DNDO�VHKDWQ\D��'DODP�SHQJDODPDQ�MDWXK�FLQWD��DNDO�VHKDW�
WLGDN�EHUIXQJVL� ODJL�� �2UDQJ� MDWXK�FLQWD�DGDODK�RUDQJ�\DQJ�JLOD��NDUHQD�
´2PQLV�$PDQV�DPHQV�HVWµ��6HWLDS�RUDQJ�\DQJ�VHGDQJ�MDWXK�FLQWD�VHODOX�
NHKLODQJDQ�DNDO�VHKDWQ\D�����

(URV� GLJDPEDUNDQ� VHEDJDL� DQDN� GDUL�$SURGLW� GDODP�PLWRV� <XQDQL��
6HEDJDL� PLWRV� <XQDQL�� (URV� DGDODK� GHZL� FLQWD�� .DUHQD� LWX� (URV�
PHUXSDNDQ�VLPERO�GDUL�FLQWD�\DQJ�EHUVLIDW� VHQVXDO�PDXSXQ�FLQWD�\DQJ�
EHUXSD�VHNVXDO��'DODP�KDO�LQL�FLQWD�HURV�GLEHGDNDQ�GDUL�FLQWD�DJDSH�GDQ�
FLQWD� FDULWDV�� (URV� DGDODK� NHLQJLQDQ� \DQJ� GLZDUQDL� ROHK� NHJDLUDKDQ�
GDODP�UHODVL�GHQJDQ�ODZDQ�MHQLV��6LIDW�HURV�DGDODK�SHVRQD�GDQ�GD\D�WDULN�
REMHN�FLQWD��EHUGDVDUNDQ�VLIDW� LWX��3ODWR�PHQ\DWDNDQ�EDKZD�(URV�DGDODK�
NHJDLUDKDQ�DNDQ�LOPX�SHQJHWDKXDQ�\DQJ�EHOXP�GLPLOLNL�GDQ�NHJDLUDKDQ�
LWX� PHUXSDNDQ� GRURQJDQ� XQWXN� QDLN� SDGD� WLQJNDW� \DQJ� OHELK� WLQJJL��
SHUMDODQDQ�GDUL�GXQLD�Q\DWD�NHSDGD�GXQLD�LGH����

3HQJDODPDQ� DNDQ� HURV� PHPSXQ\DL� GDPSDNQ\D�� 'D\D� WDULN� WLGDN�
EHUDVDO� GDUL� NHLQJLQDQ� GDQ� NHWHUWDULNNDQ�� VHPXD� LQL� DGDODK� NHMDGLDQ�
\DQJ�PHNDQLVWLV� GDQ� EHUVLIDW� ILVLN� EHODND�� WLGDN� DGD� UDVD� WHUWDULN� \DQJ�

�����������������������������������������������������������

���%GN��3/27,186��(QQHDGH��9�,,,��GDODP�,9$1�*2%5<��/H�9RFDEXODLUH�*UHF�
GH�OD�3KLORVRSKLH��KDO������

���/LK��%�-��0$5:272�GDQ�+��:,''$51212��3URYHUELD�/DWLQD��KDO�������
���%GN��%(51$5'�:8(//1(5��´(URVµ��$�'LFWLRQDU\�RI�6FKRODVWLF�3KLORVRSK\��

KDO�����



/HR�$JXQJ�6ULH�*XQDZDQ��3UREOHPDWLND�-DWXK�&LQWD��6HEXDK�7LQMDXDQ�)LORVRILV�

� �

VHVXQJJXKQ\D�� 7HQWX� VDMD�� SHUDQJNDW� GDUL� GD\D� WDULN� WHUMDGL� PHODOXL�
GD\D� WDULN�VHNVXDO��7HWDSL�SHUVLVQ\D��SHUDQJNDW�GD\D� WDULN�PHOHZDWLPX�
EHJLWX� VDMD�� GDQ� OHZDW� EHJLWX� VDMD�� 6HEHQDUQ\D�� GD\D� WDULN� LQL� \DQJ�
EHNHUMD� PHODOXL� NHLQJLQDQ� EXNDQODK� WXMXDQ� WHWDSL� VHEXDK� VDUDQD� \DQJ�
PHPDLQNDQ� GDODP� SHUDQ�� /HELK� MDXK�� � SHUVLVQ\D�� SHUPDLQDQ� GDODP�
SHUDQ� LQL� PHODKLUNDQ� GDQ� PHQJHFHZDNDQ� NHLQJLQDQ�� \DQJ� GDULQ\D�
NHQ\DWDDQ� VDWX�VDWXQ\D� DGDODK� PHQJKDVLONDQ� GDQ� PHQLQJJDONDQ�
NHNHFHZDDQ����

-HDQ�/XF� 0DULRQ� �����²«�� PHQJNDLWNDQ� HURV� GHQJDQ� HJRLVPH��
HJRLVPH� PHUXSDNDQ� HJR� \DQJ� GLUHGXNVL� VHFDUD� HURWLV�� 'DODP� DUWL� LQL��
MDWXK�FLQWD�VHEDJDL�SHQJDODPDQ�HURV�GLZDUQDL�ROHK�VLNDS�HJRLV�GDODP�GLUL�
RUDQJ� \DQJ� MDWXK� FLQWD�� 0DULRQ� PHQJXVXONDQ� VXSD\D� VLNDS� HJRLVPH�
KDUXV� GLLULQJL� GHQJDQ� SHULODNX�PRUDO� DJDU� HJRLVPH� GDODP� MDWXK� FLQWD�
WLGDN�PHUDMDOHOD�GDODP�VLNDS�HJRLVWLVQ\D��6HKDUXVQ\D�VLNDS�HJRLV� MDWXK�
FLQWD�WLGDN�PHQMDGL�WHUURU�\DQJ�PHQJDQFDP�VHWLDS�SULEDGL����

3DGD� VDDW� QRUPDO�� HJR� SXQ� QRUPDO�QRUPDO� VDMD�� 3DGD� VDDW� RUDQJ�
MDWXK� FLQWD�� HJR� GLSDQFLQJ� GDUL� VDUDQJ� HJRLVQ\D�� (JR� GLSDQFLQJ� GDUL�
VDUDQJQ\D�ROHK�VDQJ�NHNDVLK��$ZDOQ\D��DGD�JHWDUDQ�JHWDUDQ�\DQJ�DVLQJ��
$GD� UDVD� EHUJHWDU� GDQ� DV\LN�� 6HODQMXWQ\D� DGD� UDVD� WHUWDULN�� DGD� UDVD�
EHUEXQJD�EXQJD�� DGD� UDVD� GDJ�GLJ�GXJ�� GDQ� GLODQMXWNDQ� GHQJDQ� UDVD�
NDQJHQ�� 3HUDVDDQ� LQL� SHUWDQGD� EDKZD� VHVHRUDQJ� VHGDQJ� PHPDVXNL�
ZLOD\DK� HJRQ\D�� -DWXK� FLQWD�PHQJKDGDSNDQ� RUDQJ� SDGD� HJRQ\D�� 3DGD�
VDDW�MDWXK�FLQWD�VHVHRUDQJ�VHGDQJ�PHPDVXNL�ZLOD\DK�HJRQ\D��(JR�DGDODK�
ZDMDK� NHSULEDGLDQ� PDQXVLD�� (JR� PHQXQMXNNDQ� GLULQ\D� GHQJDQ�
PHQHPSDWNDQ�GLUL�VHQGLUL�VHEDJDL�SXVDW�SHUKDWLDQ��(JR�PHPLQWD�VHJDOD�
SHUKDWLDQ�XQWXN�GLULQ\D�VHQGLUL��(JR�EHUXVDKD�PHQFDUL�NHSXDVDQ�XQWXN�
GLULQ\D�VHQGLUL��'L�VLQL��HJR�PHQDPSDNDQ�NHSHQWLQJDQQ\D�VHQGLUL��3DGD�
VDDW�MDWXK�FLQWD��HJR�PHQXQMXNNDQ�ZDMDK�DVOLQ\D��(JR�LWX�HJRLV��'LD�DGD�
GHPL� NHSHQWLQJDQ� DNX�� .HWLND� UDVD� VHPDNLQ� VD\DQJ� SDGD� RUDQJ� \DQJ�
GLMDWXKL� FLQWD�� HJR� PHQ\DWDNDQ� GLD� DGDODK� PLOLNQ\D�� ´'LD� DGDODK�
PLOLNNXµ��7LGDN�EROHK�DGD�RUDQJ�NHWLJD�\DQJ�GHNDW�GHQJDQ�NHNDVLKQ\D��
.DODX� DGD�� RUDQJ� NHWLJD� DNDQ� GLVLQJNLUNDQ�� -LND� WLGDN� ELVD� GLXVLU��
NHNDVLK� DNDQ� MDGL� VDVDUDQ� NHPDUDKDQ�� $WDX� DGD� UDVD� XULQJ�XULQJDQ�
GHQJDQ�GLUL�VHQGLUL�NDUHQD�UDVD�PHPLOLNLQ\D�����

�
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��� -�� %$8'5,//$5'�� ,O� GHVWLQR� GHL� VHVVL� H� LO� GHFOLQR� GHOO·LOOXVLRQH� VHVVXDOH�
��������S������'LNXWLS��80%(572�*$/,0%(57,��/H�FRVH�GHOO·DPRUH��KDO��������

���%GN��-($1�/8&�0$5,21��WKH�(URWLF�3KHQRPHQRQ��KDO������
��� /�$�6�� *81$:$1�� ´%DQJXQQ\D� 0DFDQ� (JRµ�� GDODP� )LDW�� 1R�� ����
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3UREOHPDWLND�-DWXK�&LQWD�

3HQJDODPDQ� MDWXK� FLQWD� \DQJ� DGDODK� SHUMXPSDDQ� GHQJDQ� HURV�
PHPSXQ\DL� SUREOHPDWLNDQ\D�� $GD� WLJD� ZLOD\DK� SUREOHP� MDWXK� FLQWD�
\DQJ� DNDQ� NLWD� ELFDUDNDQ� EHUWXUXW�WXUXW�� DQWDUD� NHEDKDJLDDQ� WRWDO� GDQ�
SDUVLDO��DQWDUD�SHUVDWXDQ�VHPSXUQD�GDQ�WHUEDWDV��GDQ�DQWDUD�NHDEDGLDQ�
GDQ� SHUXEDKDQ�� 6HFDUD� EHUWXUXW�WXUXW� NLWD� DNDQ� PHPEDKDVQ\D� SDGD�
EDJLDQ�EHULNXW�LQL���

��

$QWDUD�.HEDKDJLDDQ�7RWDO�GDQ�3DUVLDO�

6HWLDS�RUDQJ�PHQJLQJLNDQ�NHEDKDJLDDQ��.HEDJLDDQ�PHQMDGL�RULHQWDVL�
KLGXS� PDQXVLD�� %DKNDQ� NHEDKDJLDDQ� PHQMDGL� WXMXDQ� KLGXS� PDQXVLD��
.HEDKDJLDDQ� DGDODK� SHQJDODPDQ�PHQJDODPL� � NHSHQXKDQ� KLGXS�� 3DGD�
XPXPQ\D�NHSHQXKDQ�KLGXS�LWX�GLFDSDL�PHODOXL�NHQLNPDWDQ��NHND\DDQ��
NHNXDVDDQ�� .HWLJD� XQVXU� LWX�PHQMDGL�ZLOD\DK� NHEDKDJLDDQ�� -LND� RUDQJ�
GDSDW� PHQFDSDLQ\D�� PDND� NHEDKDJLDDQQ\D� DNDQ� WHUSHQXKL�� .HWLJD�
XQVXU� NHEDKDJLDDQ� LWX� EHUFLUL� QRQ�KXPDQ�UHODWLRQ�� $UWLQ\D�� NHWLJD�
ZLOD\DK�NHEDKDJLDDQ�LWX�WLGDN�DGD�NDLWDQ�GHQJDQ�´UHODVL�DQWDUPDQXVLDµ��
6HEDJDL�\DQJ�EHUFLUL�QRQ�KXPDQ��NHEDKDJLDDQ�KDUXV�PHPHQXKL�NXDOLWDV��
´.HEDKDJLDDQ� DGDODK� NHSXDVDQ� \DQJ� GLSHQXKL� GDUL� VHJDOD�
NHFHQGHUXQJDQ� NLWD� EHUGDVDUNDQ� GDUL� NHUDJDPDQ�� LQWHQVLWDV�� WLQJNDW��
NHGDODPDQ��GDQ�ODPDQ\D��µ���

%DQ\DN� RUDQJ� PHQGHILQLVLNDQ� NHEDKDJLDDQ� GDODP� NHND\DDQ�
PDWHULDO��8DQJ�DGDODK�XNXUDQQ\D��5XPXVDQQ\D��VHPDNLQ�EDQ\DN�XDQJ��
VHPDNLQ� RUDQJ�PHUDVD� EDKDJLD�� 6HEDOLNQ\D�� RUDQJ� WLGDN�EDKDJLD� NDODX�
WLGDN�PHPLOLNL�XDQJ��8DQJ�PHQMDGL�SDUDPHWHU�NHEDKDJLDDQ�NDUHQD�XDQJ�
GDSDW� PHQMDPLQ� KLGXS� PDQXVLD�� %DQ\DN� RUDQJ� PHQGHILQLVLNDQ�
NHEDKDJLDDQ� GDODP� NHQLNPDWDQ�� $SD� VDMD� \DQJ� GDSDW� PHQGDWDQJNDQ�
QLNPDW� GLVHEXWQ\D� VHEDJDL� NHEDKDJLDDQ�� .HQLNPDWDQ� ELVD� EHUPDFDP�
PDFDP� ZXMXGQ\D�� NHQLNPDWDQ� PDNDQ�� NHQLNPDWDQ� DONRKROLN��
NHQLNPDWDQ� MXGL�� NHQLNPDWDQ� JDQMD�� NHQLNPDWDQ� VHNV�� GDQ� VHWHUXVQ\D��
6LIDW� NHEDKDJLDDQ� LQL� DGDODK� VHPHQWDUD� EDKNDQ� SUREOHPDWLV�� 5DVD�
QLNPDW� DGDODK� UDVD� EDKDJLD� VHPHQWDUD�� 6HWHODK� RUDQJ� PHQJDODPL�
NHQLNPDWDQQ\D��´SHUNDUD�VHOHVDLµ��$UWLQ\D��VHWHODK�RUDQJ�PHQ\HOHVDLNDQ�
NHQLNPDWDQ�� PDND� NHEDKDJLDDQ� MXJD� VHOHVDL�� /DOX� NHQLNPDWDQ� EHUVLIDW�
SUREOHPDWLV�� 6HWLDS� NHQLNPDWDQ� \DQJ� GLWXUXWL� DNDQ� PHQLPEXONDQ�
NHFDQGXDQ�� 6HWHODK� NHQLNPDWDQ� GLDODPL�� RUDQJ� PHQJDODPL� NHWDJLKDQ�

�����������������������������������������������������������
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\DQJ�NHGXD�NDOL�� NHWLJD�NDOL�� NHHPSDW�NDOL��GDQ�VHWHUXVQ\D��.HFDQGXDQ�
LWXODK� NHQLNPDWDQ� EHUVLIDW� ´SHUNDUD� PXODLµ�� $UWLQ\D�� NHQLNPDWDQ�
PHPEDZD� VHUWD� VLIDW� NHFDQGXDQ� GL� GDODPQ\D�� 6HODQMXWQ\D�� EDQ\DN�
RUDQJ�PHQGHILQLVLNDQ�NHEDKDJLDDQ�GDODP�NHNXDVDDQ��.HNXDVDQ�PHQMDGL�
XNXUDQ� NHEDKDJLDDQ� NDUHQD� RUDQJ�PHUDVD� GLULQ\D� VHEDJDL� UDMD�� 'DODP�
NHNXDVDDQ�� RUDQJ�ELVD�PHQJXDVDL� RUDQJ� ODLQ��'DODP�NHNXDVDDQ�� RUDQJ�
ELVD�PHQHPSDWNDQ�GLULQ\D�VHEDJDL�SXVDW�NHSDWXKDQ��3ULQVLSQ\D��VHPXD�
RUDQJ� SDWXK� NHSDGD� RUDQJ� \DQJ� EHUNXDVD�� 2UDQJ� PHQMDGL� EDKDJLD�
NDUHQD� EHUNXDVD�� DUWLQ\D�� RUDQJ� EDKDJLD� NDUHQD� LD� GDSDW� � PHQJXDVDL�
RUDQJ� ODLQ� GDQ� LD� GDSDW� PHQMDGL� UDMD� DWDVQ\D�� /HELK� GDUL� LWX�� GDODP�
NHNXDVDDQ�� RUDQJ� PHQMDGL� EDKDJLD� NDUHQD� PHQMDGL� VHSHUWL� 7XKDQ��
6LQJNDWQ\D�� RUDQJ� PHQMDGL� EDKDJLD� NDUHQD� LD� PHQMDGL� VHJDOD�JDODQ\D�
NDUHQD�RUDQJ�PHQMDGL�VHSHUWL�´7XKDQµ���

'HPLNLDQ�MXJD�SHQJDODPDQ�MDWXK�FLQWD�PHQFDSDL�SXQFDNQ\D�GHQJDQ�
NHEDKDJLDDQ�� 2UDQJ�RUDQJ� \DQJ� MDWXK� FLQWD� WLGDN� GLSLFX�
NHEDKDJLDDQQ\D�ROHK�NHWLJD�ZLOD\DK�NHEDJLDDQ�\DQJ�EHUFLUL�QRQ�KXPDQ�
UHODWLRQ��0HUHND�\DQJ�MDWXK�FLQWD�GLEDQJNLWNDQ�SHUDVDDQ�EDKDJLDQ\D�ROHK�
UHODVL� GXD� RUDQJ� \DQJ� EHUEHGD� MHQLV� NHODPLQ�� .HEDKDJLDDQ� MDWXK� FLQWD�
DGDODK� NHEDJLDDQ� UHODVLRQDO� DQWDUD� PDQXVLD� ODNL�ODNL� GDQ� SHUHPSXDQ��
.LWD� GDSDW� PHQJDWDNDQ� EDKZD� NDUDNWHU� GDUL� NHEDKDJLDDQ� MDWXK� FLQWD�
DGDODK� KXPDQ�UHODWLRQ�� .HGXD� RUDQJ� GDODP� SHQJDODPDQ� MDWXK� FLQWD�
PHQMDGL� VDWX� VDPD� ODLQ� VHEDJDL� VXPEHU� NHEDJLDDQQ\D�� .DODX� GDODP�
NHEDJLDDQ� SDGD� XPXPQ\D� EHUVLIDW�PDWHULDO�� WHWDSL� GDODP�NHEDKDJLDDQ�
MDWXK� FLQWD� EHUVLIDW� SHUVRQDO� \DLWX� SULEDGL� \DQJ� GLFLQWDL�� ,QLODK�
SHQHJDVDQQ\D���

.LWD� VHPHVWLQ\D� PHQJDMXNDQ� SHUWDQ\DDQ� WHQWDQJ� ´NHEDKDJLDDQµ�
>MDWXK� FLQWD@�� WHWDSL� NHEDKDJLDDQ� LQL� WLGDNODK� PHQ\DQJNXW� VHVXDWX�
KDO�� 3UREOHPQ\D� DGDODK� VRDO� PHQJLGHQWLILNDVL� WHQWDQJ� VHVXDWX� KDO�
\DQJ�PHPEHULNDQ� NLWD� NHEDKDJLDDQ�� %DLNODK�� VHRUDQJ� SULEDGL� \DQJ�
PHQFLQWDL�PHUXSDNDQ� MDZDEDQQ\D��´%DKZD�GLD�\DQJ�PHQFLQWDLNXµ��
'DQ�� MLND� DGD� GXD� NHLQJLQDQ� ODLQ� >MDWXK� FLQWD@� VHPHVWLQ\D�
GLWDPEDKNDQ�� ´%DKZD� VD\D� PHQDQJJDSL� XQWXN� PHQFLQWDLQ\D� GDQ�
GLD� PHQDQJJDSL� XQWXN� PHQFLQWDLNXµ�� 3ULEDGL� LQL� PHPSXQ\DL�
NHLQJLQDQ�\DQJ�WHSDW«�µ���

3HQJDODPDQ� DNDQ� HURV� DGDODK� LQWL� GDUL� SHQJDODPDQ� MDWXK� FLQWD��
'DODP�SHQJDODPDQ� HURV�� DGD� MLZD� \DQJ� EHUNHPEDQJ�� 5HODVL� FLQWD� ODKLU�
EDLN� GDODP� ODNL�ODNL� GDQ� SHUHPSXDQ�� KDQ\D� GDUL� SHULVWLZD� HURV� GDSDW�
WHUMDGL�SHQ\LQJNDSDQ��SHQHPXDQ��NHEDQJNLWDQ�GDODP�MLZD�ODNL�ODNL�GDQ�
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SHUHPSXDQ�� 'DODP� GLUL� ODNL�ODNL�� SHQJDODPDQ� HURV� DGDODK� NHNDJXPDQ�
\DQJ� PHPXML� WHQWDQJ� NHFDQWLNDQ�� SHQJDODPDQ� HURV� EHUWHULDN� WHQWDQJ�
SHQJDODPDQ� OXDU� ELDVD�GDODP� MDWXK� FLQWD�� WHWDQJ�NHVXNDDQ� DNDQ� ODZDQ�
MHQLVQ\D�� 6HPHQWDUD� SHQJDODPDQ� HURV� SDGD� SHUHPSXDQ� DJDN� EHUEHGD�
GHQJDQ� ODNL�ODNL�� 'DODP� SHQJDODPDQ� HURVQ\D�� SHUHPSXDQ� DNDQ�
PHODNXNDQ� SHQLODLDQ�� SHQDQWLDQ�� SHUVLDSDQ�� SHPXWXVDQ�� NHGHNDWDQ��
SHQJHWDKXDQ�� NHWHUEXNDDQ�� GDQ� SHQHPXDQ� VHJDOD� KDO� GDODP� MLZDQ\D�
EHUNDLWDQ�GHQJDQ�ODZDQ�MHQLVQ\D�����

3HQJDODPDQ� HURV� GDODP� MDWXK� FLQWD� WHUMDGL� GDODP� VHQVDVL� WHQWDQJ�
NHULQGXDQ�� -DWXK� FLQWD� WHUDUDK� NHSDGD� SXQFDN� SHQJDODPDQ� HURV�� WHWDSL�
GDODP�ZDNWX�\DQJ�VDPD��MDWXK�FLQWD�PHQFLFLSL�SHQJDODPDQ�WUDQVHQGHQVL�
GLUL�� 7XEXK�� NHFDQWLNDQ�� NHLQJLQDQ� HURWLV�� FLXPDQ�� VHQWXKDQ� ILVLN��
SHOXNDQ�� DSD� VDMD�� GDODP� SHQJDODPDQ� HURV� PHUXSDNDQ� SHUZXMXGDQ��
NHSHQXKDQ�� NHLQGDKDQ�GDODP� MDWXK� FLQWD� DGDODK� VDUDQD� XQWXN� VHVXDWX�
\DQJ� ODLQ��XQWXN�PHODQJNDK� OHELK� MDXK��PHODOXL�HVHQVL�GDUL�RUDQJ�\DQJ�
GLFLQWDL�� PHODOXL� QLODL� \DQJ� WDN� WHUNDWDNDQ�� 'HQJDQ� LQL� NLWD� ELVD�
PHQJDWDNDQ�EDKZD�SHQJDODPDQ�HURV�PHQJXQJNDSNDQ�NHWLGDNWHUEDWDVDQ�
GDUL� NHND\DDQ� VHRUDQJ� SULEDGL�� 'DODP� SHQJDODPDQ� HURV�� RUDQJ� \DQJ�
MDWXK�FLQWD�PHPSHUVHSVL�RUDQJ�\DQJ�GLFLQWDL�VHOXUXKQ\D�GDUL�DSD�\DQJ�
DGD� VDPSDL� SDGD� \DQJ� GHWLO�GHWLOQ\D�� VHOXUXK� DSD� \DQJ� DGD� VHNDUDQJ�
GDQ� DSD� \DQJ� VHPHVWLQ\D� WHODK� DGD�� MXJD� DSD� \DQJ� GDSDW� DGD��
3HQJDODPDQ� HURV� PHZDK\XNDQ� NHWLGDNWHUEDWDVDQ� \DQJ� PXQJNLQ� \DQJ�
GDULQ\D� GLEHQWXN� LQGLYLGX�� NHPXQJNLQDQQ\D� \DQJ� WRWDO�� GDQ� DNKLUQ\D�
PXNML]DW�SHUWHPXDQ�RUDQJ�\DQJ�MDWXK�FLQWD��.DUHQD�LWX�SHQJDODPDQ�HURV�
EXNDQ�KDQ\D�EHUMXPSD�VHFDUD�PHQGDODP�DNDQ�RUDQJ�\DQJ�GLMDWXKL�FLQWD��
WHWDSL� VHEXDK� SHQJDODPDQ� PHODPSDXL� NHQ\DWDDQ�� SHQJDODPDQ� HURV�
DGDODK� SHPEDZD� NHSDGD� VHVXDWX� \DQJ� DEVROXW�� .HLQJLQDQ� DNDQ� SULEDGL�
\DQJ�GLFLQWDL�DGDODK�NHLQJLQDQ�DNDQ�VHVXDWX�\DQJ�DEVROXW��'DODP�NHLQJLQDQ�
LQL�� VHVHRUDQJ� WDN� GDSDW�PHQFDSDLQ\D�� 'HQJDQ� HURV� \DQJ� GLDODPL�� NLWD�
PHQFDUL� XQWXN� PHQJLVL� GLVWDQVL� LQL�� XQWXN� PHQFDSDL� GDQ� XQWXN�
PHQGDVDUNDQ� VHFDUD� SHUPDQHQ� GHQJDQ� WRWDOLWDV���� 7RWDOLWDV� DGDODK�
NDUDNWHU� NKDV� NHEDKDJLDDQ� MDWXK� FLQWD���� .DUHQD� LWX�� RUDQJ�RUDQJ� \DQJ�
MDWXK�FLQWD�PHQJDODPL�NHSHQXKDQ�DNDQ�NHEDKDJLDDQ���
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� ���7RWDOLWDV�MDWXK�FLQWD�EDJL�'LHWULFK�YRQ�+LOGHEUDQG�DGDODK�EDKZD�VLIDW�
NHEDKDJLDDQ�GDODP�MDWXK�FLQWD�LWX�WDN�WHUXNXU��´.HEDKDJLDDQ�\DQJ�WDN�WHUXNXU�
>GDODP� MDWXK� FLQWD@� GDSDW� GLXQJNDSNDQ� GDODP� NDWD�NDWD�� EHWDSD� FDQWLNQ\D�
NDPX��NDPX�\DQJ�PHQFLQWDLNX��3HUWDPD�WDPD�GDWDQJ�VLIDW�NHEHUKDUJDDQ�\DQJ�
PHQ\HOXUXK� GDUL� VDQJ� NHNDVLK� \DQJ� PHQJREDUNDQ� KDWL� \DQJ� PHQFLQWDL��
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-DWXK� FLQWD� PHQJDZDOL� GDODP� NHJHODSDQ�� VHEXDK� FDKD\D� \DQJ�
PHQJDJXPNDQ�� -DWXK� FLQWD� PHPEHEDVNDQ� NHLQJLQDQ� NLWD� GDQ�
PHQHPSDWNDQ� NLWD� GDODP�SXVDW� GDUL� VHJDOD� KDO�� 6HOXUXK� DSD� \DQJ�
NLWD� ODNXNDQ�GHPL� SULEDGL� \DQJ�GLFLQWDL�� EXNDQ�XQWXN� VHVXDWX�KDO�
ODLQ�GDQ�VHVHRUDQJ�ODLQ��WHWDSL�GHPL�NLWD��XQWXN�PHQJDODPL�EDKDJLD��
6HOXUXK�KLGXS�NLWD�EHUJXODW�PHODOXL�VHEXDK�WXMXDQ�\DQJ�KDGLDKQ\D�
DGDODK� NHEDKDJLDDQ�� .HLQJLQDQ� RUDQJ� \DQJ� PHQFLQWDL� GDQ� RUDQJ�
\DQJ� GLFLQWDL� VDOLQJ� EHUWHPX�� -DWXK� FLQWD� PHPEDZD� NLWD� GDODP�
ZLOD\DK�NHKLGXSDQ�OXDU�ELDVD�WHPSDW�GL�PDQD�GLWHPXNDQ�VHJDODQ\D�
GDQ�MXJD�NHKLODQJDQ�VHJDODQ\D����

7RWDOLWDV�GDODP�NHEDKDJLDDQ�GDODP�MDWXK�FLQWD�GLXQJNDSNDQ�GDODP�
SHUQ\DWDDQ� ´'XQLD� LQL� KDQ\D� PLOLN� NLWD� EHUGXDµ�� 3HUQ\DWDDQ� LQL� PDX�
PHQJDWDNDQ� WRWDOLWDV� FLQWD�GDQ� WRWDOLWDV�EDKDJLD��3DGD�VDDW�RUDQJ� MDWXK�
FLQWD�� VHOXUXK� FLQWDQ\D� WHUWXPSDK�SDGD� NHNDVLKQ\D�� 6HOXUXK�SHUKDWLDQ�
GDQ� NDVLK� VD\DQJ� WHUDUDK� NHSDGD� NHNDVLKQ\D�� 'HQJDQ� PHODNXNDQ�
SHPEHULDQ� FLQWD� \DQJ� WRWDO�� RUDQJ� MDWXK� FLQWD� PHQHULPD� NHPEDOLQ\D��
3HQJHPEDOLDQ�GDUL�SHPEHULDQ�FLQWD�LWX��LD�PHQJDODPL�NHEDKDJLDDQ�\DQJ�
SHQXK� \DQJ� PHPHOXN� VHOXUXK� GXQLD�� GXQLD� LQL� PHQMDGL� PLOLNQ\D��
6HNDOLSXQ�NHSHPLOLNDQ�RUDQJ�\DQJ� MDWXK�FLQWD�KDQ\D�VHEDWDV�´PHPLOLNL�
SHUDVDDQµ�� EXNDQ� ´SHUDVDDQ� PHPLOLNLµ�� 0HPLOLNL� SHUDVDDQ� LWX� EXNDQ�
PHPLOLNL�VHVXQJJXKQ\D��7HWDSL�SHUDVDDQ�PHPLOLNL�PHPSXQ\DL�WHQGHQVL�
PHPLOLNL�\DQJ�VHVXQJJXKQ\D��6HNDOLSXQ�GLNDWDNDQ��´'XQLD�KDQ\D�PLOLN�
NLWD� EHUGXDµ�� RUDQJ�RUDQJ� \DQJ� MDWXK� FLQWD� WLGDN� PHPLOLNL� GXQLD� LQL�
GDODP� DUWL� VHEHQDUQ\D� �IDNWD�� WHWDSL�PHPLOLNL� GDODP� DUWL� NLDVDQ� �UDVD���
/HELK�GDUL�LWX��´'XQLD�LQL�KDQ\D�PLOLN�NLWD�EHUGXDµ�PHQ\DWDNDQ�WRWDOLWDV�
UDVD�EDKDJLD�RUDQJ�\DQJ�MDWXK�FLQWD��VHRODK�RODK�NHEDKDJLDDQQ\D�VHOXDV�
GXQLD�LQL��.DUHQD�LWX��MDWXK�FLQWD�WHUDUDK�NHSDGD�NHEDKDJLDDQ�WRWDO�\DQJ�
EHUVLIDW�DEVROXW���

.HEDKDJLDDQ� GDODP� SHQJDODPDQ� MDWXK� FLQWD� DGDODK� NHEDKDJLDDQ�
WRWDO�\DQJ�VLIDWQ\D�DEVROXW��6HSHUWL�NLWD�NHWDKXL�EDKZD�NHEDKDJLDDQ�WRWDO�
EHOXPODK�GL�DODPL�GL�GXQLD��'L�GXQLD�LQL��NHEDKDJLDDQ�WRWDO�PHUXSDNDQ�
VHEXDK� FLWD�FLWD� GXQLD� \DQJ� DNDQ� GDWDQJ�� -XJD� VHSHUWL� NLWD� NHWDKXL�
EDKZD� <DQJ� $EVROXW� DGDODK� $OODK� VHQGLUL� \DQJ� EHUVLIDW� WDN� WHUEDWDV��
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SHUWDPD�WDPD� PHQGDWDQJNDQ� NHEHUDGDDQ� GDQ� NHFDQWLNDQ� \DQJ� PHVUD� \DQJ�
PHQ\LQJNDSNDQ� GLULQ\D� NHSDGD� \DQJ� PHQFLQWDL� GDODP� FLQWDQ\D�� VHODQMXWQ\D�
PHQGDWDQJNDQ�KDGLDK�\DQJ�VDQJDW�LVWLPHZD�EDKZD�LD�PHQFLQWDL�VD\D��6HPDNLQ�
EHUKDUJD� GDQ� VHPDNLQ� FDQWLNODK� NHNDVLKQ\D�� GDQ� VHPDNLQ� EHUKDUJD� KDGLDK�
GLULQ\D�\DQJ�KDGLU�EHUVDPD�GHQJDQ�FLQWD�GDQ�VHPDNLQ�EHVDU�NHEDKDJLDDQµ��/LK��
',(75,&+�921�+,/'(%5$1'��WKH�1DWXUH�RI�/RYH��KDO��������

���%GN��)5$1&(6&2�$/%(521,��,QQDPRUDPHQWR�H�DPRUH��KDO������
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'DODP� SHQJDODPDQ� MDWXK� FLQWD�� NHEDKDJLDDQ� EHUVLIDW� WDN� WHUEDWDV��
0HUHND� \DQJ� MDWXK� FLQWD� PHQJLQJLQNDQ� NHNDVLKQ\D� VHEDJDL� VXPEHU�
NHEDKDJLDDQ� WDN� WHUEDWDV�� .HDGDDQ� LQL� GLOXNLVNDQ�� ´(URV� GDSDW�
PHQ\DPEDU� )LUGDXV�� GHQJDQ� QDLN� GDUL� NHLQJLQDQ� ILVLN� NHSDGD�
SHPDKDPDQ� URKDQL�� GDUL� \DQJ� WHUEDWDV� NHSDGD� \DQJ� WDN� WHUEDWDV�� GDUL�
\DQJ�EHUXEDK�XEDK�NHSDGD�\DQJ�DEVROXW��µ���

.HEDKDJLDDQ� \DQJ� WRWDO� GDUL� MDWXK� FLQWD� EHUDGD� GL� ´ZLOD\DK�
PHWDILVLN��µ��6HFDUD�VHGHUKDQD��ZLOD\DK�PHWDILVLN�EHUDUWL�ZLOD\DK�GL�OXDU�
\DQJ� ILVLN�� -DWXK� FLQWD� \DQJ� EHUDGD� GL� ZLOD\DK� PHWDILVLN� EHUDUWL�
SHQJDODPDQ� MDWXK� FLQWD� EHUDGD� GL� OXDU� KDO�KDO� \DQJ� ELDVD�� :LOD\DK�
PHWDILVLN� MDWXK� FLQWD� WHUGDSDW� SDGD� SHUDVDDQ� EHUMXWD� UDVD� GDODP� GLUL�
RUDQJ� \DQJ� MDWXK� FLQWD���� DUWLQ\D�� DGD� SHUDVDDQ� \DQJ� PHODPSDXL� GDUL�
SHQJDODPDQ� ELDVD�� ,QLODK� SHUDVDDQ� PHODPEXQJ� \DQJ� ELVD� EHUDUWL�
´SHUDVDDQ� EHUEXQJD�EXQJDµ�� ´GXQLD� LQL� PLOLN� NLWD� EHUGXDµ�� ´HQJNDX�
DGDODK� VHJDOD�JDODQ\Dµ�� 6HFDUD� NKXVXV�� NHEDKDJLDDQ� GDODP� MDWXK� FLQWD�
\DQJ�PHULQGXNDQ� ´VHJDOD�JDODQ\Dµ� \DQJ� WLGDN�PXQJNLQ� WHUMDGL� GDODP�
GXQLD� IDQD��ILVLN���.HNDVLK�\DQJ�GLSHUDQNDQ�VHEDJDL�´GHZD�DWDX�GHZLµ�
VHEDJDL� VXPEHU� NHEDKDJLDDQ� DGDODK� ´ZLOD\DK� PHWDILVLNµ� MDWXK� FLQWD��
0HUHND� DGDODK� PDQXVLD� ELDVD� EXNDQ� GHZD� DWDX� GHZL�� 7HWDSL�
SHQJDODPDQ� MDWXK� FLQWD� PHQHPSDWNDQ� SHUDQ� VDQJ� NHNDVLK� VHEDJDL�
´GHZDµ�XQWXN�ODNL�ODNL�GDQ�´GHZLµ�XQWXN�SHUHPSXDQ��%HUGDVDUNDQ�KDO�

�����������������������������������������������������������

��� ,QL� DGDODK� XQJNDSDQ� 6LPRQ� 0D\� GDQ� LD� MXJD� PHQDPEDKNDQ�
SHQMHODVDQQ\D�� ´8OWLPDWHO\�� WKH� ORYHU� VHHV� KLV� LQGLYLGXDO� IORXULVKLQJ� LQ� D�
FRQWHPSODWLRQ� RI� EHDXW\� WKDW� WUDQVFHQGV� DOO� LQGLYLGXDOLW\�� /RYH� EHFRPHV�
HPEURLOHG�LQ�D�UHPDUNDEOH�SDUDGR[��(URV��WKH�JUHDW�OLIH�RI�IRUFH��GHVLUHV�QRWKLQJ�
PRUH�WKDQ�WR�WUDQVFHQG�WKH�IXQGDPHQWDO�FRQGLWLRQ�RI�OLIHµ��6,021�0$<��/RYH��$�
+LVWRU\�RI�0DQ��KDO�������

��� 0HWDILVLN� VHEDJDL� FDEDQJ� ILOVDIDW� EHUDVDO� GDUL� NDWD� ´WD� PHWD� WD�
SK\VLNDµ��<XQDQL��\DQJ�EHUDUWL�PHQJDWDVL�KDO�KDO�\DQJ�ILVLN�� -DWXK�FLQWD�GDSDW�
GLEDQGLQJNDQ� GHQJDQ� SHULKDO� PHWDILVLND�� 3HUVLVQ\D�� MDWXK� FLQWD� DGDODK�
SHQJDODPDQ� PHWDILVLN� \DLWX� SHQJDODPDQ� \DQJ� PHODPSDXL� KDO�KDO� ILVLN��
.HEDKDJLDDQ� \DQJ� WRWDO� GDODP� SHQJDODPDQ� MDWXK� GHQJDQ� XQJNDSDQ� ´GXQLD�
KDQ\D�PLOLN� NLWD�EHUGXDµ�PHQXQMXNNDQ�SHQJDODPDQ�PHWDILVLN� LWX��8QJNDSDQ�
XQJNDSDQ� SXMLDQ� NHSDGD� VDQJ� NHNDVLK� ´(QJNDXODK� ELGDGDULNX�� (QJNDXODK�
SXMDQJJDNX�� FLQWD� NLWD� DEDGL� VHODPD�ODPDQ\Dµ� DGDODK� FRQWRK�FRQWRK� ODLQ�
WHQWDQJ�SHQJDODPDQ�PHWDILVLN�MDWXK�FLQWD���

��� 7LWLN� 3XVSD� VHEDJDL� DUWLV� SHQ\DQ\L� PHQGHVNULSVLNDQ� ´ZLOD\DK�
PHWDILVLNµ� MDWXK� FLQWD�� ´-DWXK� FLQWD� EHUMXWD� UDVDQ\D��0HQDQJLV� WHUWDZD� NDUHQD�
MDWXK�FLQWD��%LDU� VLDQJ��ELDU�PDODP� WHUED\DQJ�ZDMDKQ\D��%LDU�KLWDP�ELDU�SXWLK�
PDQLVODK�UDVDQ\D��.DODX�MDWXK�FLQWD�ELVD�ELNLQ�JLOD��'LD�MDXK��DNX�FHPDV�WDSL�KDWL�
ULQGX��'LD�GHNDW�� DNX�VHQDQJ� WDSL� VDODK� WLQJNDK��'LD�DNWLI�� DNX�SXUD�SXUD� MXDO�
PDKDO��'LD�GLDP��DNX�FDUL�SHUKDWLDQ��2K�UHSRWQ\Dµ��/DJX�´-DWXK�&LQWD����
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LQL�� NLWD� GDSDW�PHQJDWDNDQ�� ´&LQWD� DGDODK� VWLPXOXV� \DQJ� GLLULQJL� ROHK�
LGH�GDUL�VHEXDK�SHQ\HEDE�OXDUµ����

3HQJDODPDQ� MDWXK� FLQWD� PHUXSDNDQ� VDDW� PHQFLFLSL� ZLOD\DK� LODKL��
3HQJDODPDQ� LWX� GDSDW� GLNDWDNDQ� VHEDJDL� NHEDKDJLDDQ� \DQJ�
PHQJLQJLQNDQ�´VHJDOD�JDODQ\Dµ��WRWDOLWDV�NHEDKDJLDDQ���7HWDSL�WHUQ\DWD�
NHEDKDJLDDQ�LWX�PDVLK�GL�GXQLD�LQL��.HEDJLDDQ�EXNDQ�WRWDO�WHWDSL�SDUVLDO��
7RWDOLWDV� NHEHUDGDDQ� QDQWL� VHWHODK� EHUDGD� GL� 6XUJD�� 6HPHQWDUD�
NHEHUDGDDQ� GL� GXQLD�� VHJDODQ\D� PDVLK� EHUVLIDW� EHOXP� SHQXK�� PDVLK�
EHUVLIDW� SDUVLDO�� .DUHQD� LWX�� RUDQJ� \DQJ� GLVD\DQJL� WHUQ\DWD� EXNDQ�
´GHZDµ� DWDX� ´GHZLµ�� PHODLQNDQ� PDQXVLD� ELDVD�� NHEDKDJLDDQ� EHOXP�
PHQFDSDL�NHSHQXKDQ�WRWDOLWDVQ\D���

6HNDOLSXQ�NHEDKDJLDDQ�GDODP�MDWXK�FLQWD�DGDODK�SHQJDODPDQ�SDOLQJ�
PHQJJHWDUNDQ�� WHWDSL� WLGDN� PHPSXQ\DL� NHSDVWLDQQ\D�� 6HNDOLSXQ�
NHEDKDJLDDQ�MDWXK�FLQWD�PHQMDGL�PLPSL�SDOLQJ�LQGDK��WHWDSL�WHWDSL�WLGDN�
PHPLMDNNDQ� NHSDVWLDQQ\D�� 'L� VLQL� NLWD� GLLQJDWNDQ� EDKZD� MDWXK� FLQWD�
DGDODK� NHWHUEXNDDQ� NHSDGD� NHEHUDGDDQ� \DQJ� EHUEHGD� WDQSD�
PHPEHULNDQ� MDPLQDQ� VDPD� VHNDOL� \DQJ� PXQJNLQ� GLZXMXGNDQ�� -DWXK�
FLQWD� DGDODK� VHQDQGXQJ� \DQJ� PHQJJHWDUNDQ� \DQJ� VDPD� VHNDOL� WLGDN�
PHQHPXNDQ� MDZDEDQQ\D�\DQJ�SDVWL��.HEHVDUDQ� MDWXK�FLQWD�DGDODK� UDVD�
SXWXV� DVD� PDQXVLDZL� NDUHQD� LD� PHQDZDUNDQ� NHEDKDJLDDQ� GDQ�
NHDEDGLDQ� \DQJ� PHQFLSWDNDQ� NHLQJLQDQ� \DQJ� NXDW� WHWDSL� WDN� GDSDW�
PHPEHULNDQ�NHSDVWLDQ����

0HQXUXW�$UWKXU�6FKRSHQKDXHU������²�������SHQJDODPDQ�MDWXK�FLQWD�
GDODP�GLUL�PDQXVLD�VHULQJ�KDGLU�VHSHUWL�ZDEDK�GDQ�NDGDQJ�MXJD�WUDJLV��
NHGXDQ\D� PHQHJDVNDQ� IDNWD� EDKZD� PDQXVLD� LWX� PDKNOXN� \DQJ�
PHPSXQ\DL� DVSHN� URKDQL� \DQJ� GLNXDVDL� GDQ� EXNDQ� PHPLOLNL� GLULQ\D�
VHQGLUL�� GHPLNLDQODK� WLQJNDK� ODNXQ\D� PHQMDGL� WLGDN� VHLPEDQJ� GDODP�
SHQJDODPDQ� MDWXK� FLQWD�� 'DODP� WLQJNDW� OHELK� WLQJJL� SHQJDODPDQ� MDWXK�
FLQWD� PHPEDZD� SLNLUDQ� GDUL� RUDQJ� \DQJ� MDWXK� FLQWD�� VXDWX� ZDUQD�
VHGHPLNLDQ� SXLWLV� GDQ� LPDMLQDWLI� DWDX� NHFHQGHUXQJDQ� NHSDGD� KDO�KDO�
\DQJ� WUDQVFHQGHQ�GDQ�PHODPSDX�KDO�KDO�\DQJ� ILVLN��$NLEDWQ\D�KDO�KDO�
\DQJ� EHUVLIDW� ILVLN� GDQ� NHWXEXKDQ� WHODK� NHKLODQJDQ� PDNQD� \DQJ�
VHVXQJJXKQ\D�� ,QLODK�\DQJ�WHUMDGL�VHVXQJJXKQ\D��RUDQJ�\DQJ� MDWXK�FLQWD�
EHUDGD�GDODP�URK�VSHVLHVQ\D�EXNDQ�URK�SHUVRQDOQ\D��NDUHQD�LD�WHUWDULN�SDGD�
KDO�KDO� \DQJ� WLGDN� WHUEDWDV� \DQJ� PHQMDGLNDQ� SXVDW� SHUKDWLDQQ\D� GDUL�
�����������������������������������������������������������

��� ´$PRU� HVW� WLWLOODWLRQ�� FRQFRPLWDQWH� LGHD� FDXVDH� H[WHUQDHµ� DGDODK�
XQJNDSDQ� GDUL� %DUXNK� 6SLQR]D� �����²������ WHQWDQJ� GHILQLVL� FLQWD� �(WKLFD�� ,9��
SURS����'LNXWLS� GDODP�$57+85�6&+23(1+$8(5��0HWDILVLFD� GHOO·$PRUH� 6HVVXDOH��
KDO��������

���%GN��)5$1&(6&2�$/%(521,��,QQDPRUDPHQWR�H�DPRUH��KDO�������
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SDGD�DSD�\DQJ�GLOLKDWQ\D�GDODP�LQGLYLGX�SHUVRQDOQ\D��3HUDVDDQ�EHNHUMD�
GDODP�ZLOD\DK�WUDQVFHQGHQWDO�\DQJ�PHQJDQJNDW�RUDQJ��\DQJ�MDWXK�FLQWD�
NH�KDO�KDO�PXOXN�PHODPSDXL�NHQ\DWDDQ�\DQJ�DGD��EDKNDQ�KDO�KDO�\DQJ�
PHODPSDXL�GLULQ\D�� GDQ�PHPEHULNDQ�NHSDGD�NHLQJLQDQ�NHLQJLQDQ�KDO�
KDO� \DQJ� EHUVLIDW� ILVLN� NHSDGD� KDO�KDO� \DQJ� KLSHUILVLN� EDKZD� FLQWD�
PHQMDGL�HSLVRGH�SXLWLV�EDKNDQ�GDODP�KLGXS�PDQXVLD�\DQJ�OHELK�EHUVLIDW�
SURVDLV� GHQJDQ� ZDUQD� \DQJ� PHQJJHOLNDQ�� 7DQJJXQJ� MDZDE� GDUL�
NHKHQGDN�\DQJ�GLRE\HNWLYLU�GDODP�VSHVLHV�GLKDGLUNDQ�GDODP�NHVDGDUDQ�
GDODP�MDWXK�FLQWD��GLEDZDK�WRSHQJ�XQWXN�PHQJJDPEDUNDQ�NHEDKDJLDDQ�
\DQJ� WDQSD� EDWDV�� $QJDQ�DQJDQ� LQL� GDODP� WLQJNDW� \DQJ� OHELK� WLQJJL�
GDODP� MDWXK� FLQWD� PHQMDGL� EHJLWX� PHPELDV� EDKZD� MLND� WLGDN� GDSDW�
GLFDSDL�� KLGXS� VHQGLUL� DNDQ� NHKLODQJDQ� GD\D� WDULNQ\D��PDND� NHPDWLDQ�
SXQ� DNDQ� GLWHPSXKQ\D� GHQJDQ� VXND� UHOD�� .HKHQGDN� PDQXVLD�
GLPHQJHUWL�GDODP�ZLOD\DK�NHKHQGDN� VSHVLHV� �GDODP�SHQJDODPDQ� MDWXK�
FLQWD�� .HKHQGDN� VSHVLHV� \DQJ� OXDU� ELDVD� PHQJDWDVL� NHKHQGDN� SULEDGL�
\DQJ�ELDVD��.HKHQGDN�SULEDGL� \DQJ� ELDVD� WLGDN�PDPSX�PHQ\HVXDLNDQ�
GHQJDQ�NHDGDDQ�VSHVLHV��'L�VLQL��VHRUDQJ�SULEDGL�\DQJ�MDWXK�FLQWD�VHSHUWL�
SRW�\DQJ�WHUODOX�NHFLO�XQWXN�PHQDQJJXQJ�SRKRQ�EHVDU�\DQJ�GLWDQDP�GL�
GDODPQ\D�� \DQJ� GLIRNXVNDQ� SDGD� REMHN� \DQJ� WHUWHQWX� GHQJDQ� JDLUDK�
\DQJ� WDQSD� EDWDV� GDUL� NHKHQGDN� VSHVLHV��'DODP�KDO� LQL� NDUHQD� SULEDGL�
\DQJ� MDWXK� FLQWD� WDN� PDPSX� PHQDQJJXQJQ\D�� MDODQ� NHOXDUQ\D� ELVD�
EXQXK� GLUL�� NDGDQJ�NDGDQJ� NHGXD� SULEDGL� \DQJ� MDWXK� FLQWD� ELVD�
PHODNXNDQ�EXQXK�GLUL�� VHNDOLSXQ� WLGDN�PHODNXNDQ�EXQXK�GLUL��SULEDGL�
\DQJ� MDWXK� FLQWD�� NDUHQD� WLGDN� PDPSX� PHQDQJJXQJ� NHKHQGDN�
VSHVLHVQ\D� \DQJ� WDQSD� EDWDV�� LD� GDSDW� PHQJDODPL� KLGXS� \DQJ� WDN�
EHUSHQJKDUDSDQ�����
�

$QWDUD�3HUVDWXDQ�6HPSXUQD�GDQ�7HUEDWDV�

6DQJ�NHNDVLK�PHQMDGL�VXPEHU�NHEDKDJLDDQ�GDODP�SHQJDODPDQ�MDWXK�
FLQWD�� ,QLODK� FLUL� NKDV� NHEDKDJLDDQ� MDWXK� FLQWD�� 'DODP� KDO� LQL��
NHEDKDJLDDQ� MDWXK� FLQWD� EHUVLIDW� SHUVRQDO� GDQ� VHNDOLJXV� UHODVLRQDO��
3HUVRQDO� EHUDUWL� SULEDGL� VDQJ� NHNDVLK� LWX� VXPEHU� NHEDKDJLDDQQ\D��
5HODVLRQDO� EHUDUWL� SULEDGL� LWX� EHUKXEXQJDQ� GHQJDQ� SULEDGL� \DQJ�
WHUNDVLK��.HEDKDJLDDQ�WHUZXMXG�GDODP�KXEXQJDQ�UHODVLRQDO�GXD�SULEDGL��
$UWLQ\D�� NHEDKDJLDDQ� MDWXK� FLQWD� KDQ\D� WHUZXMXG� GDODP� SHUVDWXDQ�
NHGXD�SULEDGL�RUDQJ�\DQJ�MDWXK�FLQWD��.HULQGXDQ�DNDQ�SHUVDWXDQ�LQLODK�
SXQFDN� NHEDKDJLDDQ� GDUL� RUDQJ� \DQJ� MDWXK� FLQWD�� 'HQJDQ� NDWD� ODLQ��
SHQJDODPDQ� MDWXK� FLQWD� PHQJLULQJ� PDX� WLGDN� PDX� NHSDGD� SHUVDWXDQ�
NHGXD� RUDQJ� \DQJ� VDOLQJ� PHQFLQWDL�� .HULQGXDQ� LQL� GDODP� EDKDVD� ODLQ�
�����������������������������������������������������������

���%GN��$57+85�6&+23(1+$85��0HWDILVLFD�GHOO·$PRUH�6HVVXDOH��KDO������
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GLNDWDNDQ�� ´7XMXDQ� PLPSL� EHVDU� GDUL� NHKLGXSDQ� GDODP� DUWL� WHUWHQWX�
KDQ\DODK��NHKHQGDN�DNDQ�NHKLGXSDQµ����

�3HUVDWXDQ� WDN� WHUEDWDV� GDODP� SHQJDODPDQ� MDWXK� FLQWD� GLFLULNDQ�
GHQJDQ� GXD� KDO�� 3HUWDPD�� SHUVDWXDQ� WHUMDGL� GDODP� UHODVL� WLPEDO�EDOLN��
3HQJDODPDQ� MDWXK� FLQWD� DGDODK� WUDQVIRUPDVL� LQWHULRU� \DQJ� EHUVLIDW�
LQGLYLGXDO� \DQJ� EHUFLUL� SHQFDULDQ� SDGD� REMHNQ\D�� $ZDOQ\D� DGDODK�
VHRUDQJ� SULEDGL� EHUNHFHQGHUXQJDQ� XQWXN� MDWXK� FLQWD� GDQ� PHQMDZDE�
NHEXWXKDQ�NHEXWXKDQ�WHUGDODP�GDUL�RUDQJ�\DQJ�PHQFLQWDL��6HODQMXWQ\D�
EHUNHPEDQJ�NHSDGD� UHODVL�\DQJ� WLPEDO�EDOLN����.HGXD��SHUVDWXDQ� WHUMDGL�
GDODP�NHPLULSDQ�VDWX�VDPD�ODLQ��2UDQJ�\DQJ�PHQFLQWDL�GDQ�RUDQJ�\DQJ�
GLFLQWDL� DGDODK� GXD� NHQ\DWDDQ� \DQJ� EHUEHGD� VDOLQJ� PHQJDODPL�
NHFRFRNDQ� WDQSD� PHQJDODPL� RSRVLVL� VDWX� VDPD� ODLQ� MXJD� SHUEHGDDQ�
VHFDUD�HVHQVLDO��(VHQVL� LQL�DGDODK� VWUXNWXU� NDWHJRUL� GDUL� NHDGDDQ�DODPLDK����
.DUHQD�LWX�DVDO�XVXOQ\D�GDUL�SHQJDODPDQ�\DQJ�VDQJDW�LVWLPHZD��EHUDGD�
VHFDUD� VXQJJXK�VXQJJXK� EHUEHGD� DWDX� PHPLOLNL� VHEXDK� GD\D� WDULN�
PHQDULN� URKDQL� VHFDUD�PLVWHULXV� GDQ� VDQJDW� NXDW�� 'D\D� WDULN�PHQDULN�
URKDQL� LQL� DZDOQ\D� WLGDN� DGD�� WHWDSL� WHUMDGL� GDODP� SHUMDODQDQ� ZDNWX�
GDODP�SHQJDODPDQ�MDWXK�FLQWD����

3HUVDWXDQ�GDODP�SHQJDODPDQ� MDWXK�FLQWD�EHUVLIDW�KDNLNL��3DGD�VDDW�
RUDQJ� MDWXK� FLQWD� NHULQGXDQQ\D� DGDODK� KLGXS� VHODOX� EHUVDPD�VDPD�
GHQJDQ� VDQJ�NHNDVLK�� %LOD�PHUHND� WHUSLVDK� ROHK� MDUDN�PDND�NHULQGXDQ�
DNDQ� PHQ\HOLPXWL� SHUDVDDQ� RUDQJ� MDWXK� FLQWD�� .HULQGXDQ� PHQMDGL�
LQGLNDVL� DGD� NHWHUSLVDKDQ� VHFDUD� VSDVLDO� �UXDQJ��GDQ� WHPSRUDO� �ZDNWX��
GDODP� GLUL� RUDQJ� MDWXK� FLQWD�� .LWD� MXJD� GDSDW� PHQJDWDNDQ� EDKZD�
NHULQGXDQ� LQGLNDVL� \DQJ� HVHQVLDO� GDUL� SHUVDWXDQ� VHEDJDL� NHEXWXKDQ�
KDNLNL�GDUL�RUDQJ�\DQJ�MDWXK�FLQWD�����

�����������������������������������������������������������

��� $�� 6&+23(1+$8(5�� ,O� PRQGR� FRPH� YRORQWj� H� UDSSUHVHQWD]LRQH��0XUVLD��
0LODQR��������S�������'LNXWLS��80%(572�*$/,0%(57,��/H�FRVH�GHOO·DPRUH��KDO��������

���%GN��)5$1&(6&2�$/%(521,��,QQDPRUDPHQWR�H�DPRUH��KDO������
��� 6WUXNWXU� NDWHJRUL� GDUL� NHDGDDQ� DODPLDK� �OD� VWUXWWXUD� FDWHJRULDOH� GHOOR�

VWDWR�QDVFHQWH��DGDODK�VWUXNWXU�EDZDDQ�SHQJDODPDQ�MDWXK�FLQWD�\DQJ�PHUXSDNDQ�
NHDGDDQ�GDUL�NRGUDWQ\D��6DODK�VDWX�\DQJ�VHGDQJ�NLWD�EDKDV�DGDODK� MDWXK�FLQWD�
PHPEDZD� VHUWD� DNDQ� NHLQJLQDQ� DNDQ� SHUVDWXDQ� \DQJ� WDN� WHUEDWDV� �%GN��
)5$1&(6&2�$/%(521,��,QQDPRUDPHQWR�H�DPRUH��KDO�����GDQ������

���%GN��)5$1&(6&2�$/%(521,��,QQDPRUDPHQWR�H�DPRUH��KDO������
��� (ULFK� )URPP� VHEDJDL� SVLNRORJ� PHQMHODVNDQ� ´NHULQGXDQ� DNDQ�

SHUVDWXDQµ� VHEDJDL� EHULNXW�� ´$Q\� WKHRU\� RI� ORYH�PXVW� EHJLQ�ZLWK� D� WKHRU\� RI�
PDQ��RI�KXPDQ�H[LVWHQFH��:KLOH�ZH�ILQG�ORYH��RU�UDWKHU��WKH�HTXLYDOHQW�RI�ORYH��
LQ�DQLPDOV�� WKHLU�DWWDFKPHQWV�DUH�PDLQO\�D�SDUW�RI� WKHLU� LQVWLQFWXDO�HTXLSPHQW��
RQO\�UHPQDQWV�RI�WKLV�LQVWLQFWXDO�HTXLSPHQW�FDQ�EH�VHHQ�RSHUDWLQJ�LQ�PDQ��:KDW�
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%HWDSD� KDNLNLQ\D� SHUVDWXDQ� GDODP� SHQJDODPDQ� MDWXK� FLQWD��
.HULQGXDQ� LQL� GLMHODVNDQ� ROHK�0LWRV�$QGURJLQL�� 3DGD� DZDO� NHKLGXSDQ�
PDQXVLD�� DGD� WLJD� MHQLV� NHODPLQ� \DLWX� ODNL�ODNL�� SHUHPSXDQ�� GDQ�
DGURJLQL�� $GURJLQL� DGDODK� PDQXVLD� \DQJ� VHNDOLJXV� ODNL�ODNL� GDQ�
SHUHPSXDQ�� /DNL�ODNL� EHUVLIDW� VHSHUWL� 0DWDKDUL�� SHUHPSXDQ� EHUVLIDW�
VHSHUWL� %XODQ� GDQ�$QGURJLQL�PHPSXQ\DL� NHGXD� VLIDW� VHSHUWL�0DWDKDUL�
GDQ� VHSHUWL� %XODQ���� 'HQJDQ� NHNXDWDQ� VHSHUWL� 0DWDKDUL� GDQ� %XODQ��
$QGURJLQL� PHQMDGL� VDQJDW� NXDW�� 'HQJDQ� NHEHUDGDDQ� \DQJ� NXDW��
$QGURJLQL�PHQJJDQJJX�GDQ�PHQJDQFDP�NHEHUDGDDQ�'HZD�=HXV�PDND�
,D�PHPXWXVNDQ�PHPEHODKQ\D�PHQMDGL�GXD�VXSD\D�$QGURJLQL�PHQMDGL�
OHPDK� GDQ� VHODQMXWQ\D� WLGDN� PHQJDQFDP� NHEHUDGDDQ� GLULQ\D���� 0LWRV�
$QGURJLQL� PHQMHODVNDQ� EDKZD� SDGD� DZDO�PXOD� PDQXVLD� GLFLSWDNDQ�
VHEDJDL� \DQJ� PHPLOLNL� FLQWD� WLPEDO�EDOLN� EDKZD� FLQWD� GLZDUQDL� ROHK�
VLWXDVL� DVDOL� \DQJ�GLJDPEDUNDQ�GDODP�PLWRV�$QGURJLQL� \DQJ�GLFLULNDQ�
ROHK�GXD�NDUDNWHU�ODNL�ODNL�GDQ�SHUHPSXDQ�\DQJ�PHQ\DWX�GDODP�GLULQ\D�
GDODP� VDWX� GDQ� PHPEHQWXN� NRGUDW� PDQXVLD�� $NDQ� WHWDSL�� VHWHODK�
$QGURJLQL� GLEHODK� ROHK� 'HZD� =HXV�� PDQXVLD� PHQJDPELO� EDJLDQ� DWDX�

����������������������������������������������������������������������������������������������������������������������������������������������

LV� HVVHQWLDO� LQ� WKH� H[LVWHQFH� RI� PDQ� LV� WKH� IDFW� WKDW� KH� KDV� HPHUJHG� IURP� WKH�
DQLPDO�NLQJGRP��IURP�LQVWLQFWLYH�DGDSWDWLRQ�� WKDW�KH�KDV�WUDQVFHQGHG�QDWXUH���
DOWKRXJK� KH� QHYHU� OHDYHV� LW�� KH� LV� D� SDUW� RI� LW� �� DQG� \HW� RQFH� WRUQ� DZD\� IURP�
QDWXUH��KH�FDQQRW�UHWXUQ�WR�LW��RQFH�WKURZQ�RXW�RI�SDUDGLVH���D�VWDWH�RI�RULJLQDO�
RQHQHVV�ZLWK�QDWXUH�FKHUXELP�ZLWK�IODPLQJ�VZRUGV�EORFN�KLV�ZD\��LI�KH�VKRXOG�
WU\�WR�UHWXUQ��0DQ�FDQ�RQO\�JR�IRUZDUG�E\�GHYHORSLQJ�KLV�UHDVRQ��E\�ILQGLQJ�D�
QHZ� KDUPRQ\�� D� KXPDQ� RQH�� LQVWHDG� RI� WKH� SUH�KXPDQ� KDUPRQ\� ZKLFK� LV�
LUUHWULHYDEO\�ORVW��:KHQ�PDQ�LV�ERUQ��WKH�KXPDQ�UDFH�DV�ZHOO�DV�WKH�LQGLYLGXDO��
KH� LV� WKURZQ�RXW�RI�D�VLWXDWLRQ�ZKLFK�ZDV�GHILQLWH��DV�GHILQLWH�DV� WKH� LQVWLQFWV��
LQWR�D�VLWXDWLRQ�ZKLFK�LV�LQ�GHILQLWH��XQFHUWDLQ�DQG�RSHQ��7KHUH�LV�FHUWDLQW\�RQO\�
DERXW�WKH�SDVW��DQG�DERXW�WKH�IXWXUH�RQO\�DV�IDU�DV�WKDW�LW�LV�GHDWK��0DQ�LV�JLIWHG�
ZLWK�UHDVRQ��KH�LV�OLIH�EHLQJ�DZDUH�RI�LWVHOI��KH�KDV�DZDUHQHVV�RI�KLPVHOI��RI�KLV�
IHOORZ�PDQ��RI�KLV�SDVW��DQG�RI�WKH�SRVVLELOLWLHV�RI�KLV�IXWXUH��7KLV�DZDUHQHVV�RI�
KLPVHOI�DV�D�VHSDUDWH�HQWLW\��WKH�DZDUHQHVV�RI�KLV�RZQ�VKRUW�OLIH�VSDQ��RI�WKH�IDFW�
WKDW�ZLWKRXW� KLV�ZLOO� KH� LV� ERUQ� DQG� DJDLQVW� KLV�ZLOO� KH� GLHV�� WKDW� KH�ZLOO� GLH�
EHIRUH�WKRVH�ZKRP�KH�ORYHV��RU�WKH\�EHIRUH�KLP��WKH�DZDUHQHVV�RI�KLV�DORQHQHVV�
DQG�VHSDUDWHQHVV��RI�KLV�KHOSOHVVQHVV�EHIRUH�WKH�IRUFHV�RI�QDWXUH�DQG�RI�VRFLHW\��
DOO�WKLV�PDNHV�KLV�VHSDUDWH��GLVXQLWHG�H[LVWHQFH�DQ�XQEHDUDEOH�SULVRQ��+H�ZRXOG�
EHFRPH� LQVDQH� FRXOG� EH� QRW� OLEHUDWH� KLPVHOI� IURP� WKLV� SULVRQ� DQG� UHDFK� RXW��
XQLWH�KLPVHOI�LQ�VRPH�IRUP�RU�RWKHU�ZLWK�PHQ��ZLWK�WKH�ZRUOG�RXWVLGHµ��(5,&+�
)5200��WKH�$UW�RI�/RYLQJ��KDO����������

���%GN��3/$72��6LPSRVLR�����G����D��
���%GN��3/$72��6LPSRVLR�����F��
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VHEDJDL� ODNL�ODNL� DWDX� VHEDJDL� SHUHPSXDQ� \DQJ� SDGD� DZDOQ\D� EHUDVDO�
GDUL�VDWX�MHQLV�NHODPLQ�VDMD�\DLWX�$QGURJLQL�����

3HUVDWXDQ�MDWXK�FLQWD�PHQJDUDK�SDGD�SHUVDWXDQ�WDN�WHUEDWDV��.DSDQ�
SXQ� GDQ� GL�PDQD� SXQ�PHUHND� \DQJ� MDWXK� FLQWD� VHODOX� LQJLQ� EHUVDPD�
VDPD�GHQJDQ�VDQJ�NHNDVLK��0HUHND�WDN�LQJLQ�EHUSLVDK�EDUDQJ�VDWX�GHWLN�
SXQ��7DN�DGD�VDWX�KDO�SXQ�\DQJ�GDSDW�PHPLVDKNDQ�PHUHND��.DUHQD�LWX��
MLND� DGD� \DQJ� PHQJKDODQJL� SHUVDWXDQ� PHUHND�� PHUHND� DNDQ� EHUMXDQJ�
PDWL�PDWLDQ�XQWXN�PHQ\LQJNLUNDQ�DSD�\DQJ�PHQJKDODQJLQ\D����+DO�LQL�
GLWHJDVNDQ��´0HUHND�\DQJ�MDWXK�FLQWD�WHUSHUDQJNDS�ROHK�NHLQJLQDQ�\DQJ�
VDQJDW�NXDW�XQWXN�PHQ\DWX�VDWX�VDPD�ODLQ�\DQJ�WLGDN�PXQJNLQ��VHRODK�
RODK� PHUHND� PDVLQJ�PDVLQJ� PHQJLQJLQNDQ� VHOXUXK� EDGDQ� >RUDQJ� GLFLQWDL@�
GLVHUDS�NH�GDODP�SULEDGL� ODLQ� >RUDQJ�\DQJ�PHQFLQWDL@µ����*DPEDUDQ� WHQWDQJ�
SHUVDWXDQ� VHPSXUQD� GLNDWDNDQ� EDKZD� VHOXUXK� EDGDQ� RUDQJ� \DQJ�
GLFLQWDL� �WKH� ORYHG�� ¶GLGXGXNL·� ROHK� \DQJ� PHQFLQWDL� �WKH� ORYHU��� 'DODP�
XQJNDSDQ�URPDQWLV��KDO�LQL�GLNDWDNDQ�´(QJNDX�DGDODK�EHODKDQ�MLZDNXµ�
DWDX� ´(QJNDX� DGDODK� EDJLDQNX� GDQ� NDPX� DGDODK� EDJLDQNXµ� DWDX�
´.HEDKDJLDDQNX� DGDODK� KLGXS� EHUVDPDPXµ�� 8QJNDSDQ� LQL� PDX�
PHQ\DWDNDQ� NHULQGXDQ� DNDQ� SHUVDWXDQ� VHPSXUQD� DQWDUD� NHGXD� RUDQJ�
\DQJ� VHGDQJ� MDWXK� FLQWD�� $NDQ� WHWDSL� NHULQGXDQ� DNDQ� SHUVDWXDQ�
VHPSXUQD�PHPEDZD�VHUWD�SHUVRDODQQ\D��´'HQJDQ�LQL��PHUHND�GLNXDVDL�
ROHK� UDVD� FHPEXUX� GDQ� LUL� KDWL�� 0HUHND� PHPERURVNDQ� HQHUJL�PHUHND��
'DQ�PHUHND�ELVD�EHUEDOLN�GHQJDQ�SHULODNX�VDGLV��µ���

-LND� NHULQGXDQ� MDWXK� FLQWD� DGDODK� SHUVDWXDQ� VHPSXUQD�� SXLVL�
/XFUHWLXV� WHODK�PHQ\LUDWNDQ� SUREOHP� SHUVDWXDQ� VHPSXUQD� MDWXK� FLQWD��
´0HUHND� PHQMHSLWNDQ� WXEXK>Q\D@� PHUHND� PHODNXNDQQ\D� VDPSDL�
WXEXKQQ\D�PHQMHULW��'DQ�VHULQJ�JLJLQ\D�PHOXNDL�SDGD�ELELUQ\D��'DODP�
NLVDK� XQWXN� PHPDGXNDQ� VHEXDK� FLXPDQ�� \DQJ� DGDODK� VXQJJXK�
VXQJJXK� NHQLNPDWDQ�� PHUHND� VXQJXK� OHELK� GLSLFX� XQWXN� PHOXNDL�
REMHNQ\D�� $SD� SXQ� LWX�� \DQJ� PHQ\HEDENDQ� DZDO�PXOD� NHJLODDQµ����
%HUGDVDUNDQ� SXLVL� /XFUHWLXV�� NLWD� GDSDW�PHQJDWDNDQ� EDKZD� SHUVDWXDQ�
�����������������������������������������������������������

���%GN��3/$72��6LPSRVLR�����G�H��
���'DODP�XQJNDSDQ�-DZD��KDO�LQL�GLNDWDNDQ��´6DPXGUD�SLWX�WDN�ODQJHQL��

JXQXQJ�SLWX�WDN�RQFDWLµ��WXMXK�VDPXGHUD�DNDQ�GLVHEHUDQJL��JXQXQJ�WXMXK�DNDQ�
GLGDNL��� 8QJNDSDQ� LQL� PDX� PHQXQMXNNDQ� WHNDG� PHPEDUD� RUDQJ� \DQJ� MDWXK�
FLQWD�DNDQ�SHUVDWXDQ�GHQJDQ�NHNDVLKQ\D���

���6,021�0$<��/RYH�$�+LVWRU\��KDO������
��� 'DODP� KDO� LQL�� 6LPRQ� 0D\� PHQJXQJNDQ� SUREOHP� \DQJ� PHQ\HUWDL�

SHQJDODPDQ� MDWXK� FLQWD� GDODP� NHULQGXDQ� DNDQ� SHUVDWXDQ� VHPSXUQD� �6,021�

0$<��/RYH�$�+LVWRU\��KDO�������
���/XFUHWLXV��'51�,9�����������S������'LNXWLS�ROHK�6,021�0$<��/RYH�$�

+LVWRU\��KDO�������
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VHPSXUQD� DGDODK� NHULQGXDQ� GDUL� SHQJDODPDQ� MDWXK� FLQWD� \DQJ�
PHQ\HUWDNDQ�OXND�GDQ�NHJLODDQ��%DJDLPDQD�KDO�LQL�ELVD�GLMHODVNDQ"��

3HUWDPD�� SHUVDWXDQ� VHPSXUQD� MDWXK� FLQWD� EHUKDGDSDQ� GHQJDQ�
SHQJDGD� WHUEDWDV���� 0HUHND� \DQJ� MDWXK� FLQWD� DGDODK� PDQXVLD� \DQJ�
WHUEDWDV�� 0HUHND� \DQJ� MDWXK� FLQWD� EXNDQODK� $OODK� \DQJ� WDN� WHUEDWDV��
0HUHND� MXJD� EXNDQ�PDODLNDW� \DQJ� VHPSXUQD��0HUHND� DGDODK�PDQXVLD�
\DQJ�WHULNDW�ROHK�UXDQJ�GDQ�ZDNWX��6HODPD�PDVLK�DGD�GDODP�UXDQJ�GDQ�
ZDNWX�� VHWLDS� SHQJDGD� GL� GXQLD� LQL� EHUDGD� GDODP� NHWHUEDWDVDQQQ\D��
.HWHUEDWDVDQ�EHUFLUL�GDODP�SHUXEDKDQ��6HODPD�PDVLK�DGD�GDODP�UXDQJ�
GDQ� ZDNWX�� VHWLDS� PDQXVLD� PDVLK� GDODP� SHUXEDKDQQ\D�� .DUHQD� LWX��
VHODPD�PDVLK� DGD�GDODP� UXDQJ�GDQ�ZDNWX�� NHULQGXDQ� DNDQ�SHUVDWXDQ�
VHPSXUQD�MDWXK�FLQWD�PDVLK�GDSDW�EHUXEDK��6HODPD�PDVLK�GDODP�VHMDUDK��
SHUVDWXDQ� PDVLK� ELVD� EHUXEDK�� .DUHQD� LWX�� SHUVDWXDQ� MDWXK� FLQWD�
EXNDQODK�SHUVDWXDQ�VHPSXUQD��WHWDSL�SHUVDWXDQ�WHUEDWDV���

.HGXD�� SHUVDWXDQ� VHPSXUQD� MDWXK� FLQWD� EHUKDGDSDQ� GHQJDQ�
NHQ\DWDDQ� \DQJ� WHUSHFDK�� 7LGDN� VXOLW� XQWXN� PHQFDUL� VLWXDVL� WHUSHFDK��
'XQLD�NLWD� WHUSHFDK�DNLEDW�SHSHUDQJDQ��1HJDUD�QHJHUD� WHUSHFDK�DNLEDW�
LGHRORJL� \DQJ� EHUEHGD�EHGD�� 0DV\DUDNDW� WHUSHFDK� DNLEDW� SHUEHGDDQ�
VXNX�� UDV��DJDPD��GDQ�NHSHUFD\DDQ��3HUVDWXDQ�PHUHND�\DQJ� MDWXK�FLQWD�
WHUSHFDK�DNLEDW�SHUEHGDDQ�ODWDU�EHODNDQJ��EXGD\D��SHQGLGLNDQ��ZDULVDQ�
QLODL�� NHSULEDGLDQ� GOO�� 6HFDUD� NKXVXV�� NHULQGXDQ� DNDQ� SHUVDWXDQ�
VHPSXUQD� GDODP� MDWXK� FLQWD� EHUDGD� GDODP� ED\DQJ�ED\DQJ� NHQ\DWDDQ�
\DQJ�WHUSHFDK��.HQ\DWDDQ�WHUSHFDK�GDODP�MDWXK�FLQWD�GLOXNLVNDQ�VHEDJDL�
EHULNXW���

2UDQJ� MDWXK� FLQWD� PHULQGXNDQ� SHUVDWXDQ� \DQJ� VHPSXUQD� GHQJDQ�
NHNDVLKQ\D��,D�VHODOX�LQJLQ�PHQMDGL�VDWX�GDODP�VHJDOD�KDO��'DUL�\DQJ�
ILVLN� VDPSDL� \DQJ� EDWLQ�� PHUHND� LQJLQ� VHODOX� VDWX�� 6HFDUD� NKXVXV�
MLZD� PHUHND� LQJLQ� EHUVDWX� VHPSXUQD�� ´6HKDWL� VHSLNLUµ� PHQMDGL�
NHULQGXDQ� RUDQJ� MDWXK� FLQWD�� 7HWDSL� SHUOX� GLFDWDW� EDLN�EDLN�� 6HMDN�
ODKLU�NH�GXQLD�MLZD�PDQXVLD�VXGDK�WHUQRGD�ROHK�GRVD��0DND�EDZDDQ�

�����������������������������������������������������������

��� 3DXO�*LOEHUW�� VHRUDQJ�PHWDILVLNDZDQ��PHQ\HEXW� NHQ\DWDDQ� SHQJDGD�
\DQJ�EHUXEDK�GHQJDQ� LVWLODK�´/·HVLVWHUH�H� O·HVVH]D�QHOOD�VWRULDµ� �3$8/�*,/%(57��
/D� VHPSOLFLWj� GHO� SULQFLSLR�� KDO�� ������ ´/·HVLVWHUH� H� O·HVVH]D� QHOOD� VWRULDµ� EHUDUWL�
SHQJDGD� \DQJ� EHUHNVLVWHQVL� GDQ� HVHQVL� GDUL� SHQJDGD� EHUDGD� GDODP� VHMDUDK��
'HQJDQ�GHPLNLDQ��*LOEHUW�PDX�PHQHJDVNDQ�VHWLDS�SHQJDGD�EHUDGD�GDODP�DOXU�
SHUXEDKDQ�� 'DODP� NHVHPSXUQDDQ�� WLGDN� DGD� ODJL� SHUXEDKDQ�� -LND� NLWD�
PHQJDLWNDQ� SHUVRDODQ� LQL�� SHQJDODPDQ� MDWXK� FLQWD� EHUDGD� GDODP� DUXV�
SHUXEDKDQ��2UDQJ�RUDQJ� MDWXK�FLQWD�EHUDGD�GDODP�SHUXEDKDQ��3HUVDWXDQ� MDWXK�
FLQWD� EHUDGD� GDODP�DUXV�SHUXEDKDQ�� 6HPXD� \DQJ�PDVLK� WHULNDW� GDODP� VHMDUDK�
�UXDQJ�GDQ�ZDNWX��EHUDGD�GDODP�SHUXEDKDQ���
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MLZDQ\D� VXGDK� WHUSHFDK�� $GD� NHWHUSHFDKDQ� GDODP� MLZD� PDQXVLD��
*HMDOD�JHMDODQ\D�DGDODK�PDQXVLD�FHQGHUXQJ�XQWXN�WLGDN�VHWLD��WLGDN�
IRNXV�� EHUSDOLQJ�NH� ODLQ� KDWL�� VHOLQJNXK��'DUL� NHQ\DWDDQ� LQL�� RUDQJ�
ELVD� PHUDVD� WHUNKLDQDWL�� GLNKLDQDWL�� DWDX� EHUNKLDQDW�� &LQWD� \DQJ�
GLNKLDQDWL�VDQJDW�PHQ\DNLWNDQ�KDWL��.DUHQD�DGD�NHWHUSHFDKDQ�MLZD��
NHWLND�FLQWD�PHQGDPED�SHUVDWXDQQ\D��KDVLOQ\D�DGDODK�UDVD�NHFHZD�
GDQ�VDNLW�KDWL�����

.HWLJD�� SHUVDWXDQ� VHPSXUQD� MDWXK� FLQWD� EHUKDGDSDQ� GHQJDQ� UDVD�
FHPEXUX�� -LND� SHUVDWXDQ� VHPSXUQD� PHQJLQJLQNDQ� SHUVDWXDQ� WDN�
WHUSLVDKNDQ� DQWDUD� GXD� RUDQJ��PDND� UDVD� FHPEXUX�PHUXVDN� SHUVDWXDQ�
VHPSXUQD�LWX��*DPEDUDQ�FHPEXUX�GLOXNLVNDQ��´&HPEXUX�DGDODK�VHHNRU�
UDNVDVD� GHQJDQ� PDWD� KLMDX� \DQJ� PHPEHQFL� PDNDQDQ� \DQJ�
GLEHULNDQQ\D��µ�� &HPEXUX� LEDUDW� UDNVDVD� EHUPDWD� KLMDX� \DQJ�
PHPSXQ\DL� NDUDNWHU� PHQJKDQFXUNDQ�� 'DODP� KDO� LQL�� FHPEXUX�
PHQJKDQFXUNDQ� UHODVL� SHUVDWXDQ� DQWDUD� NHGXD� RUDQJ� \DQJ� MDWXK� FLQWD��
6HODQMXWQ\D�� UDVD� FHPEXUX� PHPEHULNDQ� KDO� \DQJ� EHUWHQWDQJDQ� \DLWX�
PHPEHQFL�PDNDQDQ�\DQJ�GLEHULNDQQ\D��&LQWD�\DQJ�GLEHULNDQ�VHNDOLJXV�
FLQWD� \DQJ� GLEHQFLQ\D�� .HSDGD� RUDQJ� \DQJ� GLFLQWDLQ\D�� UDVD� FHPEXUX�
PHPEHULNDQ� UDVD� EHQFLQ\D�� ,WXODK� SHUWHQWDQJDQ� GDUL� UDVD� FHPEXUX��
7HSDWODK� MLND� VLWXDVL� LQL� GLWHJDVNDQ�� ´'DODP� FHPEXUX� OHELK� SDGD� VRDO�
HJRLVPH�GDUL�SDGD�FLQWD��µ��

5DVD�FHPEXUX�PHUXVDN�UHODVL�SHUVDWXDQ�VHPSXUQD�MDWXK�FLQWD��'DUL�
PDQD�VLIDW�PHUXVDN�GDUL� UDVD�FHPEXUX� LQL"�'L� VDWX�SLKDN�� UDVD�FHPEXUX�
EHUDVDO� GDUL� SHQJDODPDQ� PDVD� NDQDN�NDQDN�� 'DODP� FHPEXUX��
SHQJDODPDQ� PDVD� NDQDN�NDQDN� KLGXS� NHPEDOL� NDUHQD� VHRUDQJ� DQDN�
NHFLO� SDGD�PDVD� LWX� EHOXP� KLGXS� VHEDJDL� ´NLWDµ� WHWDSL� VHEDJDL� ´DNXµ��
6LDSD� VDMD� \DQJ� PHUXVDN� HNVOXVLYLWDV� GDODP� UHODVL� MDWXK� FLQWD� DNDQ�
´GLEXQXKQ\Dµ��.DUHQD� LWX�HNVOXVLYLWDV�FLQWD�DGDODK� WLWLN� WRODN�GDUL� UDVD�
FHPEXUX�� 6HEHQDUQ\D�� HNVNOXVLYLWDV� FLQWD� LQL� DGDODK� ZDMDK� GDUL�
NHULQGXDQ� SHUVDWXDQ� \DQJ� VHPSXUQD�� WHWDSL� UDVD� FHPEXUX� MXVWUX�
PHUXVDN� NHULQGXDQ� SHUVDWXDQ� VHPSXUQD� LQL�� %DJDLPDQD� SXQ� FHPEXUX�
GDSDW� PHOHPDKNDQ� KDUJD� GLUL� GDQ� NHSHUFD\DDQ� WHUKDGDS� PDUWDEDW�
FLQWD����'L�ODLQ�SLKDN��UDVD�FHPEXUX�DGDODK�ODZDQ�GDUL�NHKDQJDWDQ�FLQWD��

�����������������������������������������������������������

��� /�$�6�� *81$:$1�� ´'DKV\DWQ\D� -DWXK� &LQWDµ�� GDODP� )LDW�� 1R�� ����
7DKXQ�;9,,,�����-DQ����3HE��������KDO�������

��� 6+$.(63($5(��2WHOOR�� DWWR� ,,,��'LNXWLS��80%(572�*$/,0%(57,��/H� FRVH�
GHOO·DPRUH��KDO������

��� /$� 52&+()28&$8/'�� 0DVVLPH� ������� S�� ����� 'LNXWLS�� 80%(572�

*$/,0%(57,��/H�FRVH�GHOO·DPRUH��KDO������
���%GN��80%(572�*$/,0%(57,��/H�FRVH�GHOO·DPRUH��KDO������
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6LDSD�\DQJ�PHQJDODPL�UDVD�FHPEXUX�ELDVDQ\D�PHQJDODPL�NHELQJXQJDQ�
FLQWD�GHQJDQ�VLIDW�HJRLV�\DQJ�PHQJDFDXNDQ�NHPHVUDDQ�UHODVL�GDQ�\DQJ�
WLGDN� GDSDW� PHQFDSDLQ\D� NDUHQD� FLQWD� EHUVLIDW� NHNDQDNDQ��
NHWHUJDQWXQJDQ�� GDQ� EHUVLIDW� UHJUHVLI�� .DUHQD� LWX�� UDVD� FHPEXUX�
PHUHQGDKNDQ�PDUWDEDW�FLQWD�GDQ�PHUXVDN�SHUVDWXDQ�FLQWD�����

�

$QWDUD�.HDEDGLDQ�GDQ�3HUXEDKDQ�

8PXPQ\D�� NHDEDGLDQ� GDODP� MDWXK� FLQWD� GLSDKDPL� VHEDJDL�
NHEHUODQMXWDQ� ZDNWX�� 'DODP� SHQJDODPDQ� MDWXK� FLQWD�� NHDEDGLDQ�
GLSDKDPL� VHEDJDL� WLDGDQ\D� NHWHUSXWXVDQ�� .HDEDGLDQ� EHUDUWL� FLQWD�
VHVHRUDQJ� WDN�SXWXV�GDODP�SHUMDODQDQ�ZDNWX��'DODP�KDO� LQL��)UDQFHVFR�
$OEHURQL�PHQMHODVNDQ�PDNQD�NHDEDGLDQ�GDODP�SHQJDODPDQ�MDWXK�FLQWD��

'DODP�NHQ\DWDDQQ\D��MDWXK�FLQWD�VHEDJDL�IDNWD�HNVLVWHQVLDO�GLEHQWXN�
ROHK�PRPHQ�NHDEDGLDQ�\DQJ�EHUSURVHV�VHFDUD�EHUNHODQMXWDQ��'DODP�
SHQJDODPDQ� MDWXK� FLQWD� WLPEDO�EDOLN�� \DQJ� ODLQ� PHQ\DWDNDQ� ´\Dµ��
GDQ� DNDQ� NHPEDOL� XQWXN� PHQJDWDNDQ� ´\Dµ�� :DNWX� WLGDN� SHUQDK�
DNDQ�EHUDNKLU��NHLQJLQDQ�VHPDNLQ�PHQLQJNDW��GDQ�PHQHPXNDQ�ODJL�
WHPD� \DQJ� EDUX� GDODP� NLVDK� MDWXK�� -DWXK� FLQWD� DGDODK� VHEXDK�
SHQHPXDQ�� VHEXDK� NHKLODQJDQ�� GDQ� VHEXDK� SHQHPXDQ� NHPEDOL��
7HQWX� VDMD�� WLGDN� DGD� \DQJ� PHQMDPLQ� NHODQMXWDQ� GDQ� KXEXQJDQ�
WLPEDO�EDOLN� EDJL� PHUHND� \DQJ� MDWXK� FLQWD�� WHWDSL� VHODOX� VHEXDK�
SHQJDODPDQ� ´DQXJHUDKµ� \DQJ�PHPEHULNDQ� NHSHUFD\DDQ� LQL�� -DWXK�
FLQWD� MXJD� PHUXSDNDQ� NHSHUFD\DDQ�� GDQ� SHQ\HUDKDQ� GLUL� NHSDGD�
SLKDN�\DQJ�ODLQ������

.HDEDGLDQ� EXNDQ� VHNHGDU� NHEHUODQMXWDQ� GDODP� SHQJDODPDQ� MDWXK�
FLQWD�� WHWDSL� NHDEDGLDQ� EHUODQJVXQJ� GDODP� ´NHSHQXKDQµ�� 'DODP�
NHDEDGLDQ�� WLGDN� DGD� SHUXEDKDQ� ODJL� NDUHQD� VHPXD� VXGDK� SHQXK��
3HQJDODPDQ� MDWXK� FLQWD� PHQHWDSNDQ� GLULQ\D� VHEDJDL� \DQJ� DEDGL��
$UWLQ\D�� SHQJDODPDQ� MDWXK� FLQWD�PHULQGXNDQ� WLDGDQ\D�SHUXEDKDQ�� -LND�
RUDQJ� \DQJ�PHQFLQWDL�PHQ\DWDNDQ� FLQWDQ\D� DEDGL� NHSDGD� RUDQJ� \DQJ�
GLFLQWDL�LWX�EHUDUWL�FLQWDQ\D�WLGDN�DNDQ�EHUXEDK��FLQWDQ\D�VXGDK�´SHQXKµ�
KDQ\D�XQWXN�GLD�\DQJ�GLFLQWDL��FLQWDQ\D�WLGDN�DNDQ�EHUXEDK�XEDK�GDODP�
WRWDOLWDVQ\D�� 3HUWDQ\DDQQ\D�� EDJDLPDQD� NLWD� ELVD� PHPDKDPL� EDKZD�
SHQJDODPDQ�MDWXK�FLQWD�PHQGDPEDNDQ�NHDEDGLDQQ\D"�

�

�����������������������������������������������������������

���%GN��80%(572�*$/,0%(57,��/H�FRVH�GHOO·DPRUH��KDO������
���/LK��)5$1&(6&2�$/%(521,��,QQDPRUDPHQWR�H�DPRUH��KDO������
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2UDQJ� EHUMXPSD� GHQJDQ� NHEDKDJLDDQ� \DQJ� SHQXK� GDODP� MDWXK�
FLQWD�� 'HQJDQ� LQL�� NHDEDGLDQ� GLGRURQJ� ROHK� NHEDKDJLDDQ� \DQJ� SHQXK��
.HEDKDJLDDQ� SHQXK� GDSDW� GLDUWLNDQ� VHEDJDL� NHJDLUDKDQ� FLQWD� \DQJ� GL�
GDODPQ\D�DGD�DVSLUDVL��DGD�NHVDGDUDQ��DGD�NHLQJLQDQ��6HPXD�LQL�EHUDVDO�
GDUL� RUDQJ� \DQJ� GLFLQWDL���� .DUHQD� LWX�� PHUHND� \DQJ� MDWXK� FLQWD�
PHQJDODPL� NHEDKDJLDDQ� SHQXK�� VHNDOLSXQ� KDUXV� GLDNXL� EDKZD�
NHEDKDJLDDQ�GDODP�MDWXK�FLQWD�PHQ\HUWDNDQ�SHQGHULWDDQQ\D��6HNDOLSXQ�
GHPLNLDQ�� EHUGDVDUNDQ� SHQJDODPDQ� NHEDKDJLDDQ� SHQXK�� RUDQJ� \DQJ�
MDWXK� FLQWD� PHQJKHQGDNL� SHULVWLZD� MDWXK� FLQWD� EHUODQJVXQJ� VHODPD�
ODPDQ\D��8QJNDSDQ�\DQJ�ELDVD�GLQ\DWDNDQ�ROHK�PHUHND�\DQJ�MDWXK�FLQWD�
DGDODK� ´FLQWDNX� SDGDPX� XQWXN� VHODPD�ODPDQ\Dµ�� 8QJNDSDQ� LQL�
GLQ\DWDNDQ�XQWXN�PHQHJDVNDQ�EDKZD�RUDQJ�\DQJ�GLFLQWDL�\DQJ�PHQMDGL�
VXPEHU�NHEDKDJLDDQ�WRWDOQ\D�KDUXV�EHUODQJVXQJ�VHODPD�ODPDQ\D��WLGDN�
WHUSXWXV��GDQ�WLGDN�EHUXEDK���

2UDQJ�PHQJDODPL� SHUVDWXDQ� VHPSXUQD� GDODP� MDWXK� FLQWD��.DUHQD�
LWX�� NHDEDGLDQ� PHQJLQGLNDVLNDQ� EDKZD� RUDQJ� \DQJ� MDWXK� FLQWD�
PHQHPXNDQ�´EHODKDQ� MLZDQ\Dµ��*DPEDUDQ�WHQWDQJ�´EHODKDQ� MLZDµ�DGD�
GDODP� PLWRV� $QGURJLQL�� .HWLND� RUDQJ� MDWXK� FLQWD� LD� PHQHPXNDQ�
SDVDQJDQQ\D� \DQJ� KLODQJ���� 3DVDQJDQ� LWX� DGDODK� ´EHODKDQ� MLZDµ� \DQJ�
DGD� GDODP�PDNKOXN�$QGURJLQL��.DUHQD� SHQJDODPDQ� MDWXK� FLQWD� GDODP�
NHULQGXDQ�DNDQ�NHDEDGLDQ�PHQHJDVNDQ�EDKZD�FLQWD�DGDODK�QDPD�XQWXN�
NHLQJLQDQ�GDQ�SHQFDULDQ�DNDQ�SHQJDODPDQ�SHQ\DWXDQ��SHQJDODPDQ� LQL�
GLQDPDNDQ� VHEDJDL� HPRVL� \DQJ� WDN� WHUGHILQLVLNDQ�� 3HUDVDDQ� \DQJ� WDN�
WHUNDWDNDQ� LWX� GLSLFX� ROHK� NHWHUWDULNNDQ� \DQJ� EHJLWX� LQWHQV� NHSDGD�
VHVHRUDQJ� GHQJDQ� VHJDOD� SHUDVDDQ� EHUEXQJD�EXQJD���� 3HQJDODPDQ�
SHQ\DWXDQ� DGDODK� SHQJDODPDQ� \DQJ� PHUDVDNDQ� VHSHUWL� PHUDQJNXO�
VHOXUXK� MDJDG� UD\D� LQL�� .DUHQD� LWX� GDODP� SHQJDODPDQ� LQL�� DGD�
SHQJDODPDQ�EDKZD�RUDQJ�\DQJ�MDWXK�FLQWD�PHUDVD�GLXWXKNDQ�KLGXSQ\D�

�����������������������������������������������������������

��� .HJDLUDKDQ� FLQWD� DGDODK� NHKDXVDQ� \DQJ� WDN� ELVD� GLSDGDPNDQ�\DQJ�
PXQFXO� NHPEDOL� VHWLDS� DGD� NHVHPSDWDQ� WDQSD� PHPEHULNDQ� LVWLUDKDW�� GDQ�
GLWHPSDWNDQ�KDQ\D�NHWLND�DGD�SHOXNDQ�GDQ�SHUQ\DWDDQ�FLQWD��%GN��)5$1&(6&2�
$/%(521,��/H]LRQL�G·$PRUH��KDO�������

��� 3DVDQJDQ�\DQJ�KLODQJ�GDODP�7UDGLVL�.ULVWLDQL� GLJDPEDUNDQ�GHQJDQ�
WXODQJ� UXVXN� $GDP� \DQJ� GLDPELO� $OODK� XQWXN� PHQFLSWDNDQ� (YD� VHEDJDL�
SDVDQJDQQ\D� �/LK�� .HM� ��� ��������0LWRV� WXODQJ� UXVXN�$GDP� GLJXQDNDQ� XQWXN�
PHQMHODVNDQ� EDKZD� SHUHPSXDQ� \DQJ�PHQMDGL� SDVDQJDQ� KLGXS� DGDODK� EDJLDQ�
GLULQ\D�� 3DVDQJDQ� FLQWD� DGDODK� NLVDK� SHUMRGRKDQ� GDQ� \DQJ� PHQHPXNDQ�
NHFRFRNDQQ\D�VHEDJDL�WXODQJ�UXVXN��

���/LK��6,021�0$<��/RYH��$�+LVWRU\��KDO����������
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�IHHO�ZKROH�����'DODP�SHQJDODPDQ�MDWXK�FLQWD��NLWD�PHQHPXNDQ�GLUL�NLWD�GDQ�
NLWD�PHUDVDNDQ� SHQJDODPDQ�PHQ\HOXUXK� GLUL� NLWD� NHWLND� NLWD� WHUVDQJNXW� SDGD�
VHVHRUDQJ� \DQJ� XQLN� \DQJ� GDSDW� PHPHQXKL� KDWL� NLWD���� 0HUHND� \DQJ� MDWXK�
FLQWD�PHQJXQJNDSNDQQ\D�EDKZD�´GXQLD�PLOLN�NLWD�EHUGXDµ��'L�VLQLODK��
SHQJDODPDQ� SHQ\DWXDQ� \DQJ� PHQJXWXKNDQ� GDQ� PHQ\HOXUXK� LQL�
PHPEXDW�PHUHND�\DQJ�MDWXK�FLQWD�PHQJLQJLQNDQ�NHDEDGLDQ��

2UDQJ� PHQJDODPL� NHLQGDKDQ� \DQJ� PHQJJHWDUNDQ� GDODP� MDWXK�
FLQWD��%HUGDVDUNDQ�KDNLNDW�SHUMXPSDDQ�GHQJDQ�NHLQGDKDQ��RUDQJ�\DQJ�
MDWXK� FLQWD� PHQGDPEDNDQ� NHDEDGLDQ�� +DO� LQL� GLWHJDVNDQ�� ´8QWXN�
PHPDKDPL�NHLQGDKDQ�EXNDQODK�VHEXDK�NHLQGDKDQ�\DQJ�WXQJJDO� WHWDSL�
VHEXDK�WRWDOLWDV�NHLQGDKDQµ����'HQJDQ�LQL��NHLQGDKDQ�LWX�PHPEDZD�URK�
NHDEDGLDQ�� ´.DUHQD� GLVDWXNDQ� GHQJDQ� HVHQVL� NHLQGDKDQ� WLGDN� EHUDUWL�
GLVDWXNDQ�GHQJDQ�LQL�DWDX�VHVXDWX�\DQJ�LQGDK��WHWDSL�GLVDWXNDQ�GHQJDQ�
NHLQGDKDQ� LWX� VHQGLUL�� GHQJDQ� DSD� \DQJ�PHQ\HEDENDQ�PHQMDGL� LQGDK��
GHQJDQ�DSD�\DQJ�ELDVD�VHJDOD�KDO� LQGDK�GDQ�PHPDPSXNDQ�NLWD�XQWXN�
PHQJLQGHQWLILNDVLNDQQ\D� VHEDJDL� \DQJ� LQGDK�� ,QL� DGDODK� NHQ\DWDDQ�
\DQJ� DGDODK� DEVROXW�� NHNDO� GDQ� WDN� GDSDW� EHUXEDK��µ�� .DUHQD� LWX��
NHLQGDKDQ� MDWXK�FLQWD�PHQJDPELO�EDJLDQ�GDODP�NHLQGDKDQ�\DQJ�DEDGL��
,QLODK�SHQMHODVDQQ\D��

.HLQGDKDQ�LQL�SHUWDPD�WDPD�EHUVLIDW�DEDGL��.HLQGDKDQ�WLGDN�EHUDGD�
GDODP� KDO�KDO� \DQJ� WDPSDN�� WLGDN� DNDQ� OHQ\DS�� MXJD� WLGDN� DNDQ�
KDQFXU«�� >.HLQGDKDQ� \DQJ� DEDGL@� WLGDN� VHSHUWL� NHLQGDKDQ� ZDMDK�
DWDX� WDQJDQ� DWDX� DSD� SXQ� \DQJ� EHUKXEXQJDQ�GHQJDQ� WXEXK�� DWDX�
NHLQGDKDQ�GDUL� SHPLNLUDQ�GDODP� LOPX�SHQJHWDKXDQ«�� >.LWD@� DNDQ�
PHOLKDWQ\D� VHFDUD� DEVROXW�� \DQJ� EHUGLUL� VHQGLUL� GHQJDQ�
NHEHUDGDDQQ\D�\DQJ�XQLN��DEDGL��6HOXUXK�NHLQGDKDQ�EHUSDUWLVLSDVL�
GL� GDODPQ\D«�� .LWD� EROHK� PHQGXJD� WHQWDQJ� NHEDKDJLDDQ� GDUL�
RUDQJ�\DQJ�PHQLNPDWL�NHEDKDJLDDQ�\DQJ�DEVROXW�GDODP�KDNLNDWQ\D�
\DQJ�PXUQL�GDQ�SDOLQJ�PXUQL��VHEDJDL�JDQWLQ\D��DGDODK�RUDQJ�\DQJ�

�����������������������������������������������������������

���,VWLODK�´UDVD�DNDQ�NHSHQXKDQµ��IHHO�ZKROH��GLJXQDNDQ�ROHK�$ULWRSDQHV�
�����²����%&��GDODP�PHQFHULWDNDQ�PLWRV�$QGURJLQL�GDODP�´6\PSRVLXPµ�KDVLO�
NDU\D�3ODWR�����²����%&����

��� 6LJPXG� )UHXG� ������ ²������ PHOXNLVNDQ� EDKZD� NHLQJLQDQ� XQWXN�
PHQ\DWXNDQ� GLUL� GHQJDQ� RUDQJ� \DQJ� GLFLQWDL� GDQ� SHUDVDDQ� VHSHUWL� VDPXGHUD�
GDUL� RUDQJ� \DQJ� PHQFLQWDL� GDQ� EDWDV�EDWDV� DQWDUD� PHUHND� VHGDQJ� PHOHEXU�
VHSHUWL� VHEXDK� UHJUHVL� NHSDGD� VHEXDK� WDKDS� SULPLWLI� GDODP� SHUNHPEDQJDQ�
PDQXVLD�NHWLND�VHRUDQJ�DQDN�NHFLO�GLVDWXNDQ�GHQJDQ�LEXQ\D��3HQJDODPDQ�MDWXK�
FLQWD�EHUWXMXDQ�XQWXN�PHUHVWRUDVL�NHDGDDQ�DVDOL�PDQXVLD�DNLEDW�GDUL�NHVDWXDQ�
GLUL�\DQJ�KLODQJ��%GN��6,021�0$<��/RYH��$�+LVWRU\��KDO��������

���6�5(1�.,(5*(*$$5'��LO�'LDULR�GHO�6HGXWWRUH��KDO������
���/LK��6,021�0$<��/RYH��$�+LVWRU\��KDO���������
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PHQLNPDWL�NHEDKDJLDDQ�\DQJ�WDPSDN�GDODP�WXEXK�PDQXVLD��ZDUQD�
ZDUQD�� VHNXPSXODQ�KDO�KDO�\DQJ�VHSHOH�XQWXN�PDPSX�PHPDKDPL�
NHLQGDKDQ�LODKL�GDODP�NHLQGDKDQ�EHUDGD�GDQ�EHUGLUL�VHQGLUL����

'HQJDQ�DODVDQ�NHEDKDJLDDQ�\DQJ�SHQXK��SHUVDWXDQ�\DQJ�KDUPRQLV��
GDQ� NHLQGDKDQ� \DQJ� PHQJJHWDUNDQ�� RUDQJ� \DQJ� PHQFLQWDL� PHPLOLNL�
VLNDS� SRVHVLI�� .DUHQD� RUDQJ� \DQJ� GLFLQWDL� PHQJKDGLUNDQ� NHLQGDKDQ�
\DQJ� SHQXK�� PDND� LD� LQJLQ� GLPLOLNL� VHODPDQ\D�� .DUHQD� RUDQJ� \DQJ�
GLFLQWDL� PHUXSDNDQ� VXPEHU� NHLQGDKDQ� \DQJ� PHQJJHWDUNDQ�� PDN� LD�
LQJLQ�GLPLOLNL� VHODPDQ\D��'DUL�VLQLODK�NHLQJLQDQ�XQWXN�EHUVDWX�GHQJDQ�
RUDQJ� \DQJ� GLFLQWDL� KDGLU� VHEDJDL� VLNDS� SRVHVLI�� .HLQJLQDQ� EHUVDWX�
VHODPDQ\D�PHQMDGL�NHLQJLQDQ�PHPLOLNL�VHODPDQ\D��'DODP�KDO�LQL��VLNDS�
SRVHVLI�GDODP�MDWXK�FLQWD�NLWD�PHPLOLNL�GXD�ZDMDK��'DUL�VDWX�SLKDN��VLNDS�
SRVHVLI� PHQHJDVNDQ� EDKZD� SHQJDODPDQ� MDWXK� FLQWD� PHQHJDVNDQ�
NHVXQJJXKDQQ\D�� .HVXQJJXKDQ� VLNDS� SRVHVLI� LQL� KDGLU� GDODP� UDVD�
FHPEXUX��6HULQJ�GLNDWDNDQ�EDKZD�UDVD�FHPEXUX�PHQJDQGDLNDQ�DGDQ\D�
UDVD� MDWXK� FLQWD��'DQ�� UDVD� FHPEXUX�GDSDW� GLDUWLNDQ� VHEDJDL� NHWDNXWDQ�
DNDQ�SHUKDWLDQ�RUDQJ�\DQJ�GLFLQWDL�EHUSDOLQJ�NH�ODLQ�KDWL����'L�ODLQ�SLKDN��
VLNDS�SRVHVLI�DGDODK�VLNDS�NHUDVXNDQ�GDODP�MDWXK�FLQWD��.DUHQD�DGDQ\D�
VLNDS� NHUDVXNDQ�� VLNDS� SRVHVLI� PHPEDZD� VXDVDQD� JLOD� GDODP� RUDQJ�
\DQJ�MDWXK�FLQWD��7HQWDQJ�SHQJDODPDQ�MDWXK�FLQWD��WLGDN�PLOLN�IRUPD�GDUL�
SHUDVDDQ� PDQXVLDZL� EHODND�� WHWDSL� OHELK� PHQJJHOLVDKNDQ� GDUL�
NHSHPLOLNDQ�GDUL�VLIDW�7XKDQ�\DQJ�PHPLOLNL�FLSWDDQ�1\D��'DODP�VLWXDVL�
MDWXK� FLQWD�� PDQXVLD� OHELK� EHUVLIDW� VHSHUWL� ´7XKDQµ�� 'L� GDODP� GLULQ\D�
PHQJKD\DWL� VLIDW� ´7XKDQµ��8QWXN�KDO� LQL�� RUDQJ�\DQJ� MDWXK� FLQWD� WLGDN�
ODJL�UDVLRQDO�WHWDSL�EHUVLIDW�VHSHUWL�7XKDQ�\DQJ�PHQJXDVDL�FLSWDDQ�1\D��
$NLEDWQ\D�� MDWXK�FLQWD�\DQJ�VHULQJ�GLPHQJHUWL� VHEDJDL�KDO�\DQJ�PDVXN�
DNDO� EDKZD� PDQXVLD� WHODK� PHPEXDWQ\D� GDQ� NHJLODDQ� DNDQ�
PHQ\HUWDLQ\D��.DUHQD�LWX�MDWXK�FLQWD�EXNDQODK�SHUWDPD�WDPD�UHODVL�DQWDU�
PDQXVLD� VHSHUWL� \DQJ� VHULQJ� NDOL� GL\DNLQL�� WHWDSL� EDJLDQ� UDVLRQDO�
PDQXVLD� GDQ� EDJLDQ� NHJLODDQ� DWDX� NHLODKLDQ���� /DOX�� MDWXK� FLQWD�
PHQJDQGDLNDQ�WHND�WHNL�GDQ�WHND�WHNL�PHQJDGDLNDQ�NHJLODDQ����

6HPXD� SHULVWLZD� LQJLQ� EHUODQJVXQJ� VHODPDQ\D� GDODP� MDWXK� FLQWD��
6HPXDQ\D�LQJLQ�WLGDN�EHUXEDK��,QLODK�SHQJDODPDQ�DNDQ�HURV�GDODP�MDWXK�
FLQWD� \DQJ� DGDODK� SHQJDODPDQ� DNDQ� NHLQGDKDQ�� \DQJ�PHPEDQJNLWNDQ�
NHEDKDJLDDQ�� GDQ� \DQJ� PHULQGXNDQ� SHUVDWXDQ� DEDGL�� 'DODP� KDO� LQL��

�����������������������������������������������������������

��� /LK�� 3/$72�� 6\PSRVLXP�� ���$�%� DQG�'�(�� SS� �������'LNXWLS�� 6,021�
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���%GN��)5$1&(6&2�$/%(521,��/H]LRQL�G·$PRUH��KDO�������
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3ODWR�PHQJLQJDWNDQ� NLWD� WHQWDQJ� SHUMXPSDDQ�GHQJDQ� HURV� GDODP� MDWXK�
FLQWD���

(URV� LWX� EHUVLIDW� NHUDVXNDQ�� DQHKQ\D�� VHJDOD� KDO� \DQJ� EHUVLIDW�
NHUDVXNDQ� EHUDGD� DQWDUD� KDO� \DQJ� GDSDW� ELQDVD� GDQ� \DQJ� EHUVLIDW�
DEDGL�� >«@� 'HPL� SHNHUMDDQ� GDUL� ´MHQLV� VHWDQ� LQLµ�� GHZD�GHZD�
PHPSXQ\DL� VHWLDS� UHODVL� GDQ� VHWLDS� SHUFDNDSDQ� GHQJDQ� PDQXVLD�
PDQXVLD�� >«@� GDQ� VLDSD� \DQJ� PHQMDGL� ELMDNVDQD� GDODP� KDO�KDO� LQL�
DGDODK� VHRUDQJ� PDQXVLD� \DQJ� NHUDVXNDQ�� VHEDOLNQ\D�� VLDSD� \DQJ�
ELMDNVDQD�GDODP�KDO�KDO�ODLQ��GDODP�ELGDQJ�VHQL��DWDX�GDODP�ELGDQJ�
EDJXQDQ�DGDODK�PDQXVLD�\DQJ�NXUDQJ�EHUDGDEµ�����

3HUMXPSDDQ�GHQJDQ�HURV�GDODP�MDWXK�FLQWD�PHQJLQJLQNDQ�NHDEDGLDQ��
.HDEDGLDQ� PHQ\DWDNDQ� GLULQ\D� GDODP� NHWLGDNEHUXEDKDQ�� $NDQ� WHWDSL�
NHQ\DWDDQ�GXQLD�NLWD�EHUXEDK�� VHODPD�PDVLK�EHUSLMDN�GDODP�GXQLD� LQL��
KXNXPQ\D�DGDODK�SHUXEDKDQ��0HUHND�\DQJ�MDWXK�EHUDGD�GDODP�KXNXP�
SHUXEDKDQ�� 'HQJDQ� NDWD� ODLQ�� PHUHND� \DQJ� MDWXK� FLQWD� WLGDN� EHUDGD�
GDODP� KXNXP� NHDEDGLDQ�� 2UDQJ� \DQJ� GLFLQWDL� GDQ� PHQFLQWDL� EHUDGD�
GDODP� KXNXP� SHUXEDKDQ�� .HLQGDKDQ�� NHEDKDJLDDQ�� GDQ� SHUVDWXDQ�
EHUDGD� GDODP�KXNXP� SHUXEDKDQ��$NLEDWQ\D�� NHLQGDKDQ�� NHEDKDJLDDQ��
GDQ� SHUVDWXDQ� GDODP� SHQJDODPDQ� MDWXK� FLQWD� WLGDN� DEDGL�� 6HPHQWDUD�
SHQJDODPDQ� MDWXK� FLQWD� PHQGDPEDNDQ� VHJDODQ\D� GDODP� NHDEDGLDQ��
WHWDSL� NHQ\DWDDQQ\D�� VHPXD� GDODP�KXNXP�SHUXEDKDQ�� .HDGDDQ� LQLODK�
\DQJ� PHQ\HEDENDQ� NHJLODDQ�� ´6D\D� VXGDK� PHPDVWLNDQ� NDOLDQ� EDKZD�
VD\D� WLGDN� PHQJHWDKXL� VDPD� VHNDOL�� MLND� EXNDQ� WHQWDQJ� KDO�KDO� \DQJ�
EHUNDLWDQ� GHQJDQ� FLQWD� >«@�� &LQWD� DGDODK� NHUDVXNDQ� PHPLOLNL� \DQJ�
EHUDGD�DQWDUD�\DQJ�GDSDW�ELQDVD�GDQ�\DQJ�WDN�GDSDW�ELQDVD��µ��'HQJDQ�
NDWD� ODLQ�� ´3HQJDODPDQ� MDWXK� FLQWD� EHUODQJVXQJ� VHFDUD� PHQGDODP�
PHODOXL� KLGXS� VHRUDQJ� SULEDGL� GDQ� MXJD� NHWLND� DGD� SHUVRDODQ�� FLQWD�
WHWDSODK�EHQDU�GDQ�PHQLQJJDONDQ�OXND�\DQJ�GDODP����

�

&DWDWDQ�.ULWLV�
-DWXK� FLQWD� PHQFDSDL� KDNLNDWQ\D� GHQJDQ� SHUMXPSDDQ� GHQJDQ� HURV��

'LVHEXW�SHUMXPSDDQ�NDUHQD�DGD�GXD�SULEDGL�\DQJ�WHUOLEDW�\DLWX�ODNL�ODNL�
GDQ� SHUHPSXDQ�� 6LDSD� SHPEDZD� HURV�Q\D�� SHUHPSXDQ� DWDX� ODNL�ODNL"�
-LND�HURV�GLLGHQWLILNDVLNDQ�GHQJDQ�NHLQGDKDQ��WDQSD�EHUSLNLU�SDQMDQJ�NLWD�
DNDQ� PHQMDZDE� EDKZD� SHPEDZD� HURV� DGDODK� SHUHPSXDQ�� VHEDE�

�����������������������������������������������������������

���/LK��3/$72��6LPSRVLR�����H������D���
��� 3/$721(�� )HGUR�� ���D�� 'LNXWLS�� 80%(572� *$/,0%(57,�� /H� FRVH�
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NHLQGDKDQ� LWX� LGHQWLN� GHQJDQ� SHUHPSXDQ�� $NDQ� WHWDSL�� MLND� HURV�
GLGHILQLVLNDQ�GHQJDQ�GD\D�WDULN�WHUKDGDS�ODZDQ�MHQLVQ\D��NLWD�WLGDN�ELVD�
PHQJDWDNDQ�EDKZD�KDQ\D�SLKDN�SHUHPSXDQ�VDMD�SHPEDZD�HURV��'DODP�
SHQJDODPDQ� KLGXS� NLWD�� SHUHPSXDQ� WHUWDULN� NHSDGD� ODNL�ODNL� EDKNDQ�
SHUHPSXDQ� ELVD� WHUJLOD�JLOD� GHQJDQ� ODNL�ODNL�� ,QL� DUWLQ\D� ODNL�ODNL� MXJD�
SHPEDZD� HURV� GDODP� SHQJDODPDQ� MDWXK� FLQWD�� .LWD� GDSDW� PHQ\DWDNDQ�
EDKZD� EDLN� SHUHPSXDQ� PDXSXQ� ODNL�ODNL� PHQ\LPSDQ� GD\D�WDULN�
VHEDJDL� SDQFDUDQ� HURV� GDODP�SHQJDODPDQ� MDWXK� FLQWD��0LWRV�$QGURJLQL�
PHQHJDVNDQ�NHEHQDUDQ�LQL���

6HODQMXWQ\D�� SHUMXPSDDQ� HURV� GDODP� SHQJDODPDQ� MDWXK� FLQWD�
PHQJKDQWDU�RUDQJ�SDGD�SHQJDODPDQ�DNDQ�\DQJ�DEVROXW��3HQJDODPDQ�LQL�
PHPSXQ\DL� GXD� ZDMDK�� 'L� VDWX� SLKDN�� SHQJDODPDQ� DNDQ� MDWXK� FLQWD�
PHQFLFLSL� SHQJDODPDQ� DNDQ� <DQJ� $EVROXW�� 'DODP� SHQJDODPDQ� MDWXK�
FLQWD�� SHQJDODPDQ� DNDQ� <DQJ� $EVROXW� LWX� EHUQDPD� NHEDKDJLDDQ� \DQJ�
WRWDO�� SHUVDWXDQ� \DQJ� VHPSXUQD�� GDQ� NHULQGXDQ� DNDQ� NHDEDGLDQ��
%HUELFDUD�WHQWDQJ�<DQJ�$EVROXW�DGDODK�EHUELFDUD�WHQWDQJ�$OODK�VHQGLUL��
VHEDE� KDO�KDO� \DQJ� DEVROXW� KDQ\D�PHQ\DQJNXW�$OODK�� %HUGDVDUNDQ� KDO�
LQL�� SHQJDODPDQ� MDWXK� FLQWD� WLGDN� ODLQ� DGDODK� SHQJDODPDQ� PHQFLFLSL�
$OODK� <DQJ� $EVROXW�� $OODK� \DQJ� $EVROXW� DGDODK� $OODK� \DQJ� 7DN�
7HUEDWDV��.DUHQD� LWX�� SHQJDODPDQ� MDWXK� FLQWD� EHUFLUL� SDGD�SHQJDODPDQ�
DNDQ�\DQJ�WDN�WHUEDWDV��6HWLDS�SHQJDODPDQ�MDWXK�FLQWD�PHQJKDQWDU�SDGD�
NHLQJLQDQ�NHLQJLQDQ� WDN� WHUEDWDV�� NHEDKDJLDDQ� \DQJ� WDN� WHUEDWDV��
SHUVDWXDQ� \DQJ� WDN� WHUEDWDV�� GXUDVL� \DQJ� WDN� WHUEDWDV�� ´,QLODK� \DQJ�
WHUMDGL� VHVXQJJXKQ\D�� RUDQJ� \DQJ� MDWXK� FLQWD� EHUDGD� GDODP� URK� VSHVLHVQ\D�
EXNDQ�URK�SHUVRQDOQ\D��NDUHQD�LWX�WHUWDULN�SDGD�KDO�KDO�\DQJ�WLGDN�WHUEDWDV�
\DQJ� PHQMDGLNDQ� SXVDW� SHUKDWLDQQ\D� GDULSDGD� DSD� \DQJ� GLOLKDWQ\D�
GDODP�LQGLYLGX�SHUVRQDOQ\D��µ��

3HQJDODPDQ� MDWXK�FLQWD�WLGDN�KDQ\D�PHPDVXNL�ZLOD\DK�LODKL�GDODP�
NDUDNWHU� ,ODKL� �NHPXWODNNDQ� GDQ� NHWLGDNWHUEDWDVDQ� ,ODKL�� WHWDSL� MXJD�
GDODP� NHXWDPDDQ� ,ODKL� �SHQJXUEDQDQ� GLUL� GDQ� SHPEHULDQ� GLUL���
.HXWDPDDQ� SHQJXUEDQDQ� GLUL� PHQJDQGDLNDQ� EDKZD� RUDQJ� WLGDN�
PHPLNLUNDQ�GLULQ\D�VHQGLUL��'HPLNLDQ� MXJD��NHXWDPDDQ�SHPEHULDQ�GLUL�
PHQJDQGDLNDQ� EDKZD� RUDQJ� EHUDQL� NHOXDU� GDUL� GLUL� VHQGLUL�� ,QLODK�
XQJNDSDQ� GDUL� SHQJXUEDQDQ� GDQ� SHPEHULDQ� GDUL� MDWXK� FLQWD�� ´7HQWX�
VDMD�� DNX� WHODK� PHOXSDNDQ� GLUL� VHQGLUL� XQWXN� PHQJLQJDW� GLULPX«���µ�
.HXWDPDDQ�NHXWDPDDQ� LQL� WHUMDGL� GDODP� GLUL� RUDQJ� \DQJ� MDWXK� FLQWD��
0HUHND�\DQJ�MDWXK�FLQWD�PXGDK�EHUNXUEDQ�GHPL�NHNDVLKQ\D�GDQ�PXGDK�
PHPEHULNDQ�GLULQ\D�EDJL�NHNDVLKQ\D��3HQJXUEDQDQ�GLUL�GDQ�SHPEHULDQ�
GLUL�GDODP�SHQJDODPDQ�MDWXK�FLQWD�PHQJDPELO�EDJLDQ�GDODP�FLQWD�DJDSH��
�����������������������������������������������������������

���$57+85�6&+23(1+$85��0HWDILVLFD�GHOO·$PRUH�6HVVXDOH��KDO������
���6�5(1�.,(5*(*$$5'��LO�'LDULR�GHO�6HGXWWRUH��KDO�������
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FLQWD�DJDSH�DGDODK�FLQWD�\DQJ�EHUFLUL�,ODKL�NDUHQD�FLQWD�LQL�GLGRURQJ�ROHK�
5RK� $OODK� \DQJ� EHNHUMD� GDODP� GLUL� PDQXVLD��'L� ODLQ� SLKDN�� MDWXK� FLQWD�
VHEDJDL� SHQJDODPDQ� DNDQ� <DQJ� ,ODKL� PHQ\HUWDNDQ� SUREOHPDWLNDQ\D��
SHUVRDODQ�\DQJ� WDN� WHUKLQGDUNDQ�GL�GDODPQ\D��3HQJDODPDQ�DNDQ�<DQJ�
,ODKL�EHUKXEXQJDQ�GHQJDQ�KDO�KDO�\DQJ�WLGDN�WHUEDWDV�SDGD�KDO�PDQXVLD�
\DQJ� PHQJDODPL� MDWXK� FLQWD� WHWDSODK� VHEDJDL� SHQJDGD� WHUEDWDV�� 'L�
VLQLODK�PXQFXO�UDVD�VDNLW�RUDQJ�\DQJ�PHQJDODPL�MDWXK�FLQWD��6HPHQWDUD�
RUDQJ� \DQJ� MDWXK� FLQWD� PHQGDPEDNDQ� DNDQ� KDO�KDO� \DQJ� WDN� WHUEDWDV�
GDODP� NHEDKDJLDDQ�� GDODP� SHUVDWXDQ�� GDODP� GXUDVL� FLQWD�� NHQ\DWDDQ�
\DQJ� GLKDGDSL� DGDODK� KDO�KDO� \DQJ� WHUEDWDV� GDODP� NHEDKDJLDDQ��
SHUVDWXDQ��GDQ�GXUDVL�FLQWD��7HQWX�VDMD�RUDQJ�\DQJ�PHQFLQWDL�GDQ�RUDQJ�
\DQJ� GLFLQWDL� VHEDJDL� SHODNX� NHLQJLQDQ� WDN� WHUEDWDV� DGDODK� SHODNX�
NHQ\DWDDQ� \DQJ� WHUEDWDV�� 'HQJDQ� NDWD� ODLQ�� MDWXK� FLQWD� DGDODK�
SHQJDODPDQ� \DQJ� SUREOHPDWLV� NHWLND� NHULQGXDQ� GDUL� MDWXK� FLQWD� WLGDN�
PHQHPXNDQ�NHQ\DWDDQQ\D��-DWXK�FLQWD�PHQJLQJLQNDQ�NHEDKDJLDDQ�\DQJ�
WRWDO�� WHUQ\DWD� \DQJ� GLDODPL� NHEDKDJLDDQ� \DQJ� SDUVLDO�� -DWXK� FLQWD�
PHQJLQJLQNDQ�SHUVDWXDQ�\DQJ�VHPSXUQD��WHUQ\DWD�\DQJ�GLDODPL�DGDODK�
SHUVDWXDQ� WHUEDWDV�� 6HULQJ� NDOL�� RUDQJ� \DQJ� MDWXK� FLQWD� PHQJLQJLQNDQ�
NHEDKDJLDDQ� GDQ� SHUVDWXDQ� \DQJ� DEDGL� GHQJDQ� XQJNDSDQ�� ´&LQWD� NLWD�
DEDGL� VHODPD�ODPDQ\Dµ� VHEDJDL� XQJNDSDQ� GDUL� SHQJDODPDQ� )LUGDXV�
RUDQJ� MDWXK� FLQWD�� $NDQ� WHWDSL� SHQJDODPDQ� LQL� EHUDGD� GDODP� KXNXP�
KXNXP�GXQLD� LQL�\DQJ�EHUXEDK��'L�VLQLODK�� MDWXK�FLQWD�PHPEXDW�RUDQJ�
PHQMDGL� JLOD� NDUHQD� MDWXK� FLQWD� EHUDGD� GDODP� NHWHJDQJDQ� DQWDUD�
SHQJDODPDQ� DNDQ� NHWLGDNWHUEDWDVDQ� GDQ� NHQ\DWDDQ� DNDQ� NHWHUEDWDVDQ��
´2UDQJ�RUDQJ�\DQJ�PDVLK�ZDUDV�PHQJDWDNDQ�EDKZD�RUDQJ�\DQJ� MDWXK�
FLQWD�DGDODK�RUDQJ�\DQJ�JLOD��6HEHQDUQ\D��DSD�\DQJ�WHUMDGL�DGDODK�IDQWDVL�
OLDU�\DQJ�EHUDVDO�GDUL�LPDMLQDVL�\DQJ�EHUOHELKDQ��GL�PDQD�VHWLDS�ODQJNDK�
PHQGHNDWL�NHSDGD�NHEDKDJLDDQ��GDQ�PHQGDWDQJL�GHQJDQ�PLPSL�PLPSL�
ODOX�PHPEDZD�NHPEDOL�NHSDGD�NHQ\DWDDQ�\DQJ�VHVXQJJXKQ\D��µ����
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$OEHURQL�� )UDQFHVFR�� ,QQDPRUDPHQWR� H�$PRUH��0LODQR�� � %XUH[WUD�5L]]ROL��
�������

�����������/·(URWLVPR��0LODQR���%XUH[WUD�5L]]ROL��������

�����������/H]LRQL�G·$PRUH��0LODQR���%XUH[WUD�5L]]ROL��������

$XG\�� 5REHUW� �HG��� 7KH� &DPEULGJH� 'LFWLRQDU\� RI� 3KLORVRSK\�� 1HZ� <RUN��
&DPEULGJH�8QLYHUVLW\�3UHVV��������

&UDLJ�� (GZDUG�� &RQFLVH� 5RXWOHGJH� (QF\FORSHGLD� RI� 3KLORVRSK\��1HZ�<RUN��
7D\ORU�	�)UDQFLV�5RXWOHGJH��������

)URPP��(ULFK��7KH�$UW�RI�/RYLQJ��>WDQSD�NRWD�SHQHUELW@��&KRXQ�3XEOLVKLQJ�
&R���������

*DOLPEHUWL��8PEHUWR��/H�FRVH�GHOO·DPRUH��0LODQR��)HWULQHOOL�(GLWRUH��������

*LOEHUW�� 3DXO�� /D� VHPSOLFLWj� GHO� 3ULQFLSLR�� %RORJQD�� (GL]LRQL� 'HKRQLDQH�
%RORJQD��������

*REU\��,YDQ��/H�9RFDEXODLUH�*UHF�GH�OD�3KLORVRSKLH��3DULV��(OOLSVHV��������

*XQDZDQ��/�$�6��´%DQJXQQ\D�0DFDQ�(JRµ��GDODP�)LDW��1R������7DKXQ�
,;�����$SU����0HL��������KOP����������

���������� ´'DK\DWQ\D� -DWXK�&LQWDµ�� GDODP�)LDW��1R�� ���� 7DKXQ�;9,,,� ����
-DQ����3HE��������KOP����������

����������´7UDJHGL�&LQWD�0HQMDGL�%HQFLµ��GDODP�)LDW��1R�����7DKXQ�;,�����
-DQ����3HE��������KOP���������

+DGUHDV��3HWHU�� �$�3KHQRPHQRORJ\�RI�/RYH�DQG�+DWUHG��(QJODQG��$VJKDWH��
�������

.LHUJHJDDUG�� 6�UHQ�� ´,O� 'LDULR� GHO� 6HGXWWRUHµ� GDODP� (QWHQ�(OOHU�� 8Q�
)UDPPHQWR�GL�9LWD�7RPR�,,,�����

5RPD��$GHOSKL��(GL]LRQL�>WDQSD�WDKXQ�WHUELW@���

/DODQGH��$QGUp�� �9RFDEXODLUH�7HFKQLTXH�HW�&ULWLTXH�GH�OD�3KLORVRSKLH��3DULV��
38)��������

0DULRQ�� -HDQ�/XF�� 7KH� (URWLF� 3KHQRPHQRQ�� &KLFDJR�� 7KH� 8QLYHUVLW\� RI�
&KLFDJR�3UHVV���������

0DUZRWR��%�-��²�:LGGDUQRQR��+��3URYHUELD�/DWLQD��3HSDWDK�SHSDWDK�%DKDVD�
/DWLQ��-DNDUWD��3HQHUELW�%XNX�.RPSDV���������
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0D\��6LPRQ��/RYH��$�+LVWRU\��/RQGRQ��<DOH�8QLYHUVLW\�3UHVV���������

3ODWRQH�� � 6LPSRVLR� �&XUD� GL� *XLGR� &DORJHUR��� � %DUL�,WDOLD�� */)� (GLWRUL�
/DWHU]D���������

6FKRSHQKDXU�� $UWKXU��0HWDILVLFD� GHOO·$PRUH� 6HVVXDOH�� 0LODQR�� � %XUH[WUD�
5L]]ROL���������

6ODWHU�� /DXUHQ�� ´/RYH� &KHPLFDO� 5HDFWLRQµ� GDODP� 1DWLRQDO� *HRJUDSKLF��
3HEUXDUL�������

:XHOOQHU�� %HUQDUG�� $� 'LFWLRQDU\� RI� 6FKRODVWLF� 3KLORVRSK\�� 0LOZDXNHH��
%UXFH�3XEOLVKLQJ�&RPSDQ\�������
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