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$6($1�GLGLULNDQ�EHUGDVDUNDQ�'HNODUDVL�%DQJNRN�SDGD�WDQJJDO���$JXVWXV�������GHQJDQ�

EHUDQJJRWDNDQ�VHSXOXK�QHJDUD�GL�NDZDVDQ�$VLD�7HQJJDUD�\DQJ�PDVLK�WHWDS�EHUSHJDQJ�WHJXK�SDGD�

SULQVLS�QRQ�LQWHUYHQVL�\DQJ�WHODK�GLDWXU�GDODP�7UHDW\�RI�$PLW\�DQG�&RRSHUDWLRQ�LQ�6RXWKHDVW�$VLD�

������7$&��GDQ�3LDJDP�$6($1��$6($1�EHUNHPEDQJ�PHQMDGL�VXDWX�RUJDQLVDVL�LQWHUQDVLRQDO�

EHVDU�GDQ�PXODL�GLSHUKLWXQJNDQ�GDODP�GXQLD�LQWHUQDVLRQDO��SULQVLS�QRQ�LQWHUYHQVL�PDVLK�PHQMDGL�

VXDWX�SHUPDVDODKDQ�\DQJ�PDVLK�PHOLQJNDU�GDODP�WXEXK�$6($1�GDQ�VXGDK�VHKDUXVQ\D�SDUD�

SHPLPSLQ�$6($1�XQWXN�PHPLNLUNDQ�VXDWX�IOHNVLEHOLWDV�GDUL�VXDWX�SULQVLS�LQL��KDO�LQL�EHUWXMXDQ�

XQWXN�PHPEDQWX�VXDWX�QHJDUD�DQJJRWD�\DQJ�WHQJDK�GLKDGDSL�SHUPDVDODKDQ�NKXVXVQ\D�WHQWDQJ�

NHPDQXVLDDQ�

.DWD�.XQFL��$6($1��3ULQVLS�1RQ�,QWHUYHQVL��7$&��GDQ�3LDJDP�$6($1�

$%675$&7

$6($1�ZDV�HVWDEOLVKHG�E\�WKH�%DQJNRN�'HFODUDWLRQ�RQ�$XJXVW����������ZLWK�WKH�UHJLRQ�RI�

WHQ�FRXQWULHV�LQ�6RXWKHDVW�$VLD�WKDW�VWLOO�UHPDLQV�RQ�WKH�SULQFLSOH�RI�QRQ�LQWHUYHQWLRQ�ZKLFK�KDV�

EHHQ�DUUDQJHG�LQ�WKH�7UHDW\�RI�$PLW\�DQG�&RRSHUDWLRQ�LQ�6RXWKHDVW�$VLD�LQ�������7$&��DQG�WKH�

$6($1�&KDUWHU��$6($1�JURZQ�LQWR�D�ODUJH�LQWHUQDWLRQDO�RUJDQL]DWLRQ�DQG�JDLQHG�UHFRJQLWLRQ�

LQ�WKH�LQWHUQDWLRQDO�ZRUOG��WKH�SULQFLSOH�RI�QRQ�LQWHUYHQWLRQ�LV�VWLOO�D�SUREOHP�WKDW�VWLOO�FRLOHG�LQ�

WKH�ERG\�RI�$6($1�DQG�WKH�$6($1�OHDGHUV�RXJKW�WR�WKLQN�DERXW�WKH�IOH[LELOLW\�RI�WKLV�SULQFLSOH��

LW�DLPV�WR�KHOS�D�FRXQWU\�PHPEHUV�ZKR�ZHUH�LQ�IDFH�SDUWLFXODU�SUREOHPV�RI�KXPDQLW\��

.H\ZRUGV��$6($1��3ULQFLSOHV�RI�1RQ�,QWHUYHQWLRQ��7$&�DQG�$6($1�&KDUWHU�

$VVRFLDWLRQ�RI�6RXWKHDVW�$VLDQ�1DWLRQV��\DQJ�

VHODQMXWQ\D�GLVHEXW�$6($1��DGDODK�RUJDQLVDVL�

LQWHUQDVLRQDO�\DQJ�GLEHQWXN�ROHK�OLPD�1HJDUD�GDQ�

WHODK�EHUDQJJRWDNDQ�VHSXOXK�1HJDUD�GL�NDZDVDQ�$VLD�

7HQJJDUD��6HODPD�WHUEHQWXNQ\D�$6($1�WHODK�EDQ\DN�

VXDWX�SHUPDVDODKDQ�\DQJ�WHODK�GLODOXL�ROHK�RUJDQLVDVL�

\DQJ�GLEHQWXN�EHUGDVDUNDQ�'HNODUDVL�%DQJNRN�WDKXQ�

�����LQL��$6($1�GDUL�DZDO�WHUEHQWXNQ\D�KLQJJD�VDDW�

LQL�PDVLK�PHPHJDQJ�WHJXK�SULQVLS�QRQ�LQWHUYHQVL�

DWDX�SULQVLS�WLGDN�LNXW�FDPSXU�XUXVDQ�GDODP�QHJHUL�

PDVLQJ�PDVLQJ�1HJDUD�DQJJRWDQ\D��+DO�LQL�WHUOLKDW�GL�

GDODP�SHUMDQMLDQ�SHUMDQMLDQ�LQWHUQDVLRQDO�\DQJ�WHODK�

GLWDQGDWDQJDQL�ROHK�VHOXUXK�DQJJRWD�DQJJRWD�$6($1��

PLVDOQ\D�GDODP�7UHDW\�RI�$PLW\�DQG�&RRSHUDWLRQ�LQ�

6RXWKHDVW�$VLD�������7$&��VHUWD�3LDJDP�$6($1�

GDQ�WHUGDSDW�GDODP�SULQVLS�SULQVLS�$6($1�

$6($1�PHUXSDNDQ�RUJDQLVDVL�LQWHUQDVLRQDO�\DQJ�

EHUDGD�GL�NDZDVDQ�$VLD�7HQJJDUD��GLPDQD�RUJDQLVDVL�

UHJLRQDO�LQL�GLEHQWXN�SDGD�WDQJJDO���$JXVWXV������GL�

%DQJNRN�EHUGDVDUNDQ�'HNODUDVL�%DQJNRN�ROHK�OLPD�

1HJDUD�SHQGLUL�\DLWX�,QGRQHVLD��0DOD\VLD��)LOLSLQD��

6LQJDSXUD�GDQ�7KDLODQG��6XDWX�RUJDQLVDVL�GLGLULNDQ�

PHPLOLNL�PDNVXG�GDQ�WXMXDQQ\D��EHJLWX�MXJD�WHUKDGDS�

$6($1�\DQJ�NHKDGLUDQQ\D�VDQJDW�GLQDQWL�QDQWL�GL�

.DZDVDQ�$VLD�7HQJJDUD��VHEDE�KDO�LQL�VDQJDW�SHQWLQJ�

XQWXN�GDSDW�PHQMHPEDWDQL�VHWLDS�KXEXQJDQ�GLSORPDWLN�



���

(ULND��0HQHURSRQJ�3ULQVLS�1RQ�,QWHUYHQVL�����

GL�DQWDUD�SDUD�DQJJRWDQ\D��6DODK�VDWX�SRLQ�SHQWLQJ�

WXMXDQ�GLGLULNDQ�$6($1�DGDODK�PHPHOLKDUD�GDQ�

PHQLQJNDWNDQ�SHUGDPDLDQ��NHDPDQDQ��GDQ�VWDELOLWDV�

VHUWD�OHELK�PHPSHUNXDW�QLODL�QLODL�\DQJ�EHURULHQWDVL�

SDGD�SHUGDPDLDQ�GL�NDZDVDQ�VHUWD�PHQMDPLQ�EDKZD�

UDN\DW�GDQ�1HJDUD�1HJDUD�DQJJRWD�$6($1�KLGXS�

GDPDL�GHQJDQ�GXQLD�VHFDUD�NHVHOXUXKDQ�GL�OLQJNXQJDQ�

\DQJ�DGLO��GHPRNUDWLV�GDQ�KDUPRQLV��6HVXDL�GHQJDQ�

UXPXVDQ�3DVDO���'HNODUDVL�%DQJNRN��NHDQJJRWDDQ�

$6($1�WHUEXND�EDJL�1HJDUD�1HJDUD�$VLD�7HQJJDUD�

ODLQQ\D�GHQJDQ�V\DUDW�EDKZD�1HJDUD�1HJDUD�FDORQ�

DQJJRWD�PHQ\HWXMXL�GDVDU�GDVDU�GDQ�WXMXDQ�RUJDQLVDVL�

$6($1�VHSHUWL�\DQJ�WHUFDQWXP�GDODP�'HNODUDVL�$6($1�

GDQ�VHPXD�WUDNWDW�DWDX�SHUVHWXMXDQ�\DQJ�GLEXDW�GDODP�

NHUDQJND�$6($1��.HDQJJRWDDQ�$6($1�NHPXGLDQ�

EHUWDPEDK�PHQMDGL�VHSXOXK�1HJDUD�DQJJRWD�GHQJDQ�

PDVXNQ\D�%UXQHL�'DUXVVDODP��9LHWQDP��/DRV��0\DQPDU��

GDQ�.DPERMD�

%UXQHL�'DUXVVDODP�VHFDUD�UHVPL�GLWHULPD�PHQMDGL�

DQJJRWD�NH���$6($1�SDGD�WDQJJDO���-DQXDUL�������

GDODP�6LGDQJ�.KXVXV�0HQWHUL�0HQWHUL�/XDU�1HJHUL�

$6($1�GL�-DNDUWD��9LHWQDP�GLWHULPD�PHQMDGL�DQJJRWD�

NH���$6($1�GDODP�3HUWHPXDQ�3DUD�0HQWHUL�/XDU�

1HJHUL��$00��NH����SDGD�WDQJJDO�������-XOL������GL�

%DQGDU�6HUL�%HJDZDQ��/DRV�GDQ�0\DQPDU�GLWHULPD�

VHEDJDL�DQJJRWD�SHQXK�$6($1�PHODOXL�VXDWX�XSDFDUD�

UHVPL�SDGD�WDQJJDO����-XOL������GDODP�UDQJNDLDQ�

3HUWHPXDQ�3DUD�0HQWHUL�/XDU�1HJHUL�$6($1��$00��

NH����GL�6XEDQJ�-D\D��0DOD\VLD��WDQJJDO�������-XOL�

������.DPERMD�GLWHULPD�VHEDJDL�DQJJRWD�SHQXK�$6($1�

SDGD�XSDFDUD�SHQHULPDDQ�UHVPL�GL�+DQRL�WDQJJDO����

$SULO�������'HQJDQ�GLWHULPDQ\D�.DPERMD��PDND�FLWD�

FLWD�SDUD�SHQGLUL�$6($1�XQWXN�PHZXMXGNDQ�$6($1�

\DQJ�PHQFDNXS�VHSXOXK�1HJDUD�$VLD�7HQJJDUD��YLVL�

$6($1����� WHODK� WHUFDSDL� �'LUHNWRUDW� -HQGHUDO�

.HUMDVDPD�$6($1�'HSDUWHPHQ�/XDU�1HJHUL�5HSXEOLN�

,QGRQHVLD����������

0DQWDQ�6HNMHQ�$6($1��5RGROIR�6HYHULQR�

-U��GDODP�VHEXDK�SLGDWRQ\D�GL�8QLYHUVLWDV�6\GQH\��

$XVWUDOLD�WDKXQ������PHQ\DWDNDQ�$6($1¶V�IRXQGHUV�LQ�

�����LQWHQGHG�$6($1�WR�EH�DQ�DVVRFLDWLRQ�RI�DOO�WKH�

VWDWHV�RI�6RXWKHDVW�$VLD�FRRSHUDWLQJ�YROXQWDULO\�IRU�WKH�

FRPPRQ�JRRG��ZLWK�SHDFH�DQG�HFRQRPLF��VRFLDO�DQG�

FXOWXUDO�GHYHORSPHQW�LWV�SULPDU\�SXUSRVHV��$6($1�

LV�QRW�DQG�ZDV�QRW�PHDQW� WR�EH�D�VXSUDQDWLRQDO�

HQWLW\�DFWLQJ�LQGHSHQGHQWO\�RI� LWV�PHPEHUV��,W�KDV�

QR�UHJLRQDO�SDUOLDPHQW�RU�FRXQFLO�RI�PLQLVWHUV�ZLWK�

ODZ�PDNLQJ�SRZHUV��QR�SRZHU�RI�HQIRUFHPHQW��QR�

MXGLFLDO�V\VWHP�

$SD�\DQJ�GLNHPXNDNDQ�ROHK�6HYHULQR�WHUVHEXW�

PHPDQJ�GDSDW�GLMXVWLILNDVL�GHQJDQ�PHOLKDW�WXMXDQ�

$6($1�\DQJ�WHUGDSDW�GDODP�'HNODUDVL�%DQJNRN�

DGDODK�XQWXN��3HUWDPD��0HPSHUFHSDW�SHUWXPEXKDQ�

HNRQRPL��NHPDMXDQ�VRVLDO� VHUWD�SHQJHPEDQJDQ�

NHEXGD\DDQ�GL�NDZDVDQ�LQL�PHODOXL�XVDKD�EHUVDPD�

GDODP�VHPDQJDW�NHVDPDDQ�GDQ�SHUVDKDEDWDQ�XQWXN�

PHPSHUNRNRK�ODQGDVDQ�VHEXDK�PDV\DUDNDW�EDQJVD�

EDQJVD�$VLD�7HQJJDUD�\DQJ�VHMDKWHUD�GDQ�GDPDL��

.HGXD��0HQLQJNDWNDQ�SHUGDPDLDQ�GDQ�VWDELOLWDV�

UHJLRQDO�GHQJDQ�MDODQ�PHQJKRUPDWL�NHDGLODQ�GDQ�WHUWLE�

KXNXP�GL�GDODP�KXEXQJDQ�DQWDUD�1HJDUD�1HJDUD�GL�

NDZDVDQ�LQL�VHUWD�PHPDWXKL�SULQVLS�SULQVLS�3LDJDP�

3HUVHULNDWDQ�%DQJVD�%DQJVD��.HWLJD��0HQLQJNDWNDQ�

NHUMDVDPD�\DQJ�DNWLI�GDQ�VDOLQJ�PHPEDQWX�GDODP�

PDVDODK�PDVDODK�\DQJ�PHQMDGL�NHSHQWLQJDQ�EHUVDPD�GL�

ELGDQJ�ELGDQJ�HNRQRPL��VRVLDO��WHNQLN��LOPX�SHQJHWDKXDQ�

GDQ�DGPLQLVWUDVL��.HHPSDW��6DOLQJ�PHPEHULNDQ�EDQWXDQ�

GDODP�EHQWXN�VDUDQD�VDUDQD�SHODWLKDQ�GDQ�SHQHOLWLDQ�

GDODP�ELGDQJ�ELGDQJ�SHQGLGLNDQ��SURIHVL��WHNQLN�GDQ�

DGPLQLVWUDVL��.HOLPD��%HNHUMDVDPD�VHFDUD�OHELK�HIHNWLI�

JXQD�PHQLQJNDWNDQ�SHPDQIDDWDQ�SHUWDQLDQ�GDQ�LQGXVWUL�

PHUHND��PHPSHUOXDV�SHUGDJDQJDQ�GDQ�SHQJNDMLDQ�

PDVDODK�PDVDODK�NRPRGLWL�LQWHUQDVLRQDO��PHPSHUEDLNL�

VDUDQD�VDUDQD�SHQJDQJNXWDQ�GDQ�NRPXQLNDVL��VHUWD�

PHQLQJNDWNDQ�WDUDI�KLGXS�UDN\DW�PHUHND��.HHQDP��

0HPDMXNDQ�SHQJNDMLDQ�PHQJHQDL�$VLD�7HQJJDUD��

.HWXMXK��0HPHOLKDUD�NHUMDVDPD�\DQJ�HUDW�GDQ�EHUJXQD�

GHQJDQ�EHUEDJDL�RUJDQLVDVL�LQWHUQDVLRQDO�GDQ�UHJLRQDO�

\DQJ�PHPSXQ\DL�WXMXDQ�VHUXSD��GDQ�XQWXN�PHQMDMDNL�

VHJDOD�NHPXQJNLQDQ�XQWXN�VDOLQJ�EHNHUMDVDPD�VHFDUD�

HUDW�GL�DQWDUD�PHUHND�VHQGLUL��'LUHNWRUDW�-HQGHUDO�

.HUMDVDPD�$6($1�'HSDUWHPHQ�/XDU�1HJHUL�5HSXEOLN�

,QGRQHVLD���������

3ULQVLS�XWDPD�GDODP�NHUMDVDPD�$6($1�DQWDUD�

ODLQ�DGDODK�SHUVDPDDQ�NHGXGXNDQ�GDODP�NHDQJJRWDDQ�

�HTXDOLW\���WDQSD�PHQJXUDQJL�NHGDXODWDQ��PDVLQJ�PDVLQJ�

1HJDUD�DQJJRWD��+XDOD�$GROI����������������1HJDUD�

1HJDUD�DQJJRWD�$6($1�VHSHQXKQ\D�WHWDS�PHPLOLNL�

NHGDXODWDQ�NH�GDODP�PDXSXQ�NH�OXDU��VRYHUHLJQW\���

VHGDQJNDQ�PXV\DZDUDK��FRQVHQVXV�DQG�FRQVXOWDWLRQ���

NHSHQWLQJDQ�EHUVDPD��FRPPRQ�LQWHUUHVW���GDQ�VDOLQJ�

PHPEDQWX��VROLGDULW\��GHQJDQ�VHPDQJDW�$6($1�

PHUXSDNDQ�FLUL�NHUMDVDPD�LQL�

$6($1�GDQ�1HJDUD�1HJDUD�DQJJRWD�DNDQ�

EHUWLQGDN�VHVXDL�GHQJDQ�SULQVLS�SULQVLS�VHEDJDL�

EHULNXW�����0HQJKRUPDWL�NHPHUGHNDDQ��NHGDXODWDQ��

NHVDPDDQ��LQWHJULWDV�ZLOD\DK�QDVLRQDO��GDQ�LGHQWLWDV�

QDVLRQDO�VHWLDS�1HJDUD�����.RPLWPHQ�EHUVDPD�GDQ�
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WDQJJXQJ�MDZDE�EHUVDPD�GDODP�GDHUDK�PHQLQJNDWNDQ�

SHUGDPDLDQ��NHDPDQDQ�GDQ�NHPDNPXUDQ�����3HQRODNDQ�

GDUL�DJUHVL�GDQ�DQFDPDQ�DWDX�PHQJJXQDNDQ�NHNHUDVDQ�

DWDX�WLQGDNDQ�ODLQ�GHQJDQ�FDUD�DSD�SXQ�WLGDN�NRQVLVWHQ�

GHQJDQ�+XNXP�,QWHUQDVLRQDO�����0HQJXVDKDNDQ�

SHUGDPDLDQ�GDODP�SHQ\HOHVDLDQ�VHQJNHWD�����1RQ�

LQWHUYHQVL�GDODP�XUXVDQ� LQWHUQDO�1HJDUD�1HJDUD�

DQJJRWD�$6($1�����8QWXN�PHQJKRUPDWL�KDN�VHWLDS�

1HJDUD�$QJJRWD�XQWXN�PHPLPSLQ��QDVLRQDO�\DQJ�EHEDV�

GDUL�NHEHUDGDDQ�HNVWHUQDO�JDQJJXDQ��VXEYHUVL�GDQ�

NHNHUDVDQ�����3HQLQJNDWDQ�NRQVXOWDVL�PHQJHQDL�KDO�KDO�

VHULXV�PHPSHQJDUXKL�PLQDW�$6($1�VHFDUD�XPXP�����

.HWDDWDQ�WHUKDGDS�DWXUDQ�KXNXP��WDWD�SHPHULQWDKDQ�

\DQJ�EDLN��DVDV�GHPRNUDVL�GDQ�SHPHULQWDK�\DQJ�

GLMDODQNDQ�EHUGDVDUNDQ�XQGDQJ�XQGDQJ�����8QWXN�

PHQJKRQQDWL�NHEHEDVDQ�IXQGDPHQWDO��SHUNHPEDQJDQ�

GDQ�SHUOLQGXQJDQ�KDN�DVDVL�PDQXVLD��GDQ�SHUNHPEDQJDQ�

NHDGLODQ�VRVLDO������0HQHJDNNDQ�3LDJDP�3%%�GDQ�

+XNXP�,QWHUQDVLRQDO��WHUPDVXN�KXNXP�NHPDQXVLDDQ�

LQWHUQDVLRQDO��\DQJ�GLLNXWL�ROHK�$QJJRWD�SHUVHULNDWDQ�

$6($1������3HQRODNDQ�XQWXN�PHPEHULNDQ�VXDUD�DWDX�

PHODNXNDQ�VHVXDWX�GDUL�SDUWLVLSDVL�GDODP�VHWLDS�

NHELMDNDQ�DWDX�NHJLDWDQ��WHUPDVXN�SHQJJXQDDQ�GDQ�

ZLOD\DK��GLLNXWL�ROHK�1HJDUD�$QJJRWD�$6($1�DWDX�

QRQ�1HJDUD�$6($1�DWDX�DQJJRWD�QRQ�1HJDUD�\DQJ�

PHQJDQFDP�NHGDXODWDQ��LQWHJULWDV�WHULWRULDO�DWDX�VWDELOLWDV�

SROLWLN�GDQ�HNRQRPL�QHJDUD�QHJDUD�DQJJRWD�$6($1��

����0HQJKDUJDL�EHUEDJDL�EXGD\D��EDKDVD�GDQ�DJDPD�

GDUL�PDV\DUDNDW�$6($1��VHPHQWDUD�PHQHNDQNDQ�QLODL�

QLODL�XPXP�PHUHND�GDODP�VHPDQJDW�NHVDWXDQ�GDODP�

NHUDJDPDQ������3XVDW�GDUL�$6($1�GL�OXDU�SROLWLN��

HNRQRPL��VRVLDO�GDQ�KXEXQJDQ�EXGD\D��VHPHQWDUD�

VLVDQ\D�VHGDQJ�DNWLI� WHUOLEDW��PHOLKDW�EDJLDQ�\DQJ�

ODLQ��WHUPDVXN�MXJD�\DQJ�EHUVLIDW�WLGDN�PHPEHGDNDQ��

����.HSDWXKDQ� WHUKDGDS�SHUDWXUDQ�SHUGDJDQJDQ�

PXOWLODWHUDO�GDQ�DWXUDQ�GDVDU�UH]LP�$6($1�XQWXN�

SHODNVDQDDQ�\DQJ�HIHNWLI�GDUL�SHQJXUDQJDQ�NHPDMXDQ�

NH�DUDK�SHQ\LVLKDQ�GDUL�VHWLDS�EDWDVDQ�\DQJ�PHQXMX�

NHSDGD�SHQ\DWXDQ�GDHUDK�HNRQRPL�NH�GDODP�SDVDU�

SHUHNRQRPLDQ��3LDJDP�$6($1��

3UHDPEXOH�SDGD�'HNODUDVL�%DQJNRN�PHPXDW�

WXMXDQ�$6($1�\DLWX�PHOHWDNNDQ�GDVDU�DWDX�IRQGDVL�

\DQJ�NRNRK�XQWXN�PHPDMXNDQ�NHUMD�VDPD�UHJLRQDO��

PHPSHUNXDW�VWDELOLWDV�HNRQRPL��GDQ�VRVLDO�VHUWD�

PHPHOLKDUD�SHUGDPDLDQ�GDQ�NHDPDQDQ�GL�NDZDVDQ�

$VLD�7HQJJDUD��)DXVWLQXV�$QGUHD�������������7HUPDVXN�

GDODP�WXMXDQ�WHUVHEXW�DGDODK�NHLQJLQDQ�PHQ\HOHVDLNDQ�

VHQJNHWD�GL�DQWDUD�DQJJRWDQ\D�VHFDUD�GDPDL�WDQSD�

PHQJJXQDNDQ�FDUD�FDUD�NHNHUDVDQ�DWDX�SHUDQJ�

6DODK�VDWX� LQVWUXPHQ�SHQWLQJ�GDODP�XSD\D�

PHZXMXGNDQ�GDQ�PHQFLSWDNDQ�VWDELOLWDV�SROLWLN�GDQ�

NHDPDQDQ�GL�NDZDVDQ�$VLD�7HQJJDUD�DGDODK�7KH�7UHDW\�

RI�$PLW\�DQG�&RRSHUDWLRQ�LQ�6RXWKHDVW�$VLD������

�7$&���3DGD�GDVDUQ\D�SULQVLS�SULQVLS�\DQJ�WHUNDQGXQJ�

GL�GDODP�7$&�MXJD�WHUFHUPLQ�GL�GDODP�3LDJDP�3%%�

DQWDUD�ODLQ�SULQVLS�QRQ�LQWHUIHUHQFH��QRQ�LQWHUYHQVL��

GDQ�SHQJJXQDDQ�FDUD�FDUD�GDPDL�GDODP�PHQ\HOHVDLNDQ�

VHQJNHWD�WDQSD�PHQJJXQDNDQ�NHNHUDVDQ�\DQJ�WLPEXO�

GL�DQWDUD�QHJDUD�QHJDUD�SHQDQGDWDQJDQ�7$&��

7$&�\DQJ�GLWDQGDWDQJDQL�SDGD�SHUWHPXDQ�SXQFDN�

$6($1�SHUWDPD�GL�%DOL��SDGD�WDQJJDO����)HEUXDUL�

�����VHULQJ�GLVHEXW�VHEDJDL�ZXMXG�GDUL�QLODL�QLODL�

JOREDO�\DQJ�PHQGDVDUL�SHPEHQWXNDQ�RUJDQLVDVL�

UHJLRQDO��'DODP�SHUWHPXDQ�GL�%DOL�WHUVHEXW��QHJDUD�

QHJDUD�$6($1�VHSDNDW�XQWXN�6DOLQJ�PHQJKRUPDWL�

NHPHGHNDDQ��NHGDXODWDQ��GDQ�LQWHJULWDV�ZLOD\DK�VHPXD�

EDQJVD��6HWLDS�QHJDUD�EHUKDN�PHPHOLKDUD�NHEHUDGDDQ\D�

GDUL�FDPSXU�WDQJDQ��VXEYHUVL��NHNHUDVDQ�GDUL�NHNXDWDQ�

OXDU��7LGDN�PHQFDPSXUL�XUXVDQ�GDODP�QHJDUD�ODLQ��

0HQ\HOHVDLNDQ�SHUEHGDDQ�SHQGDSDW�GDQ�SHUWLNDLDQ�

GHQJDQ�MDODQ�GDPDL��0HQRODN�DQFDPDQ�SHQJJXQDDQ�

NHNHUDVDQ��%DPEDQJ�&LSWR�����������

3HUNDWDDQ�LQWHUYHQVL�NHUDSNDOL�GLSDNDL�VHFDUD�

XPXP�XQWXN�PHQXQMXNNDQ�KDPSLU�VHPXD�WLQGDNDQ�

FDPSXU�WDQJDQ�ROHK�VXDWX�QHJDUD�GDODP�XUXVDQ�QHJDUD�

ODLQ��1RQ�LQWHUYHQWLRQ�LV�D�IRUHLJQ�SROLF\�ZKLFK�KROGV�

WKDW�SROLWLFDO�UXOHUV�VKRXOG�DYRLG�DOOLDQFHV�ZLWK�RWKHU�

QDWLRQV��EXW�VWLOO�UHWDLQ�GLSORPDF\��DQG�DYRLG�DOO�ZDUV�

QRW�UHODWHG�WR�GLUHFW�VHOI�GHIHQVH��7KLV�LV�EDVHG�RQ�WKH�

JURXQGV�WKDW�D�VWDWH�VKRXOG�QRW�LQWHUIHUH�LQ�WKH�LQWHUQDO�

SROLWLFV�RI�DQRWKHU�VWDWH��EDVHG�XSRQ�WKH�SULQFLSOHV�

RI�VWDWH�VRYHUHLJQW\�DQG�VHOI�GHWHUPLQDWLRQ��$�VLPLODU�

SKUDVH�LV�VWUDWHJLF�LQGHSHQGHQFH�

%HUGDVDUNDQ�SHQJHUWLDQ�\DQJ�NKXVXV��LQWHUYHQVL�

WHUEDWDV�SDGD�WLQGDNDQ�PHQFDPSXUL�XUXVDQ�GDODP�

QHJHUL�DWDX�OXDU�QHJHUL�GDUL�QHJDUD�ODLQ�\DQJ�PHODQJJDU�

NHPHUGHNDDQ�QHJDUD�LWX��EXNDQODK�VDWX�LQWHUYHQVL�

VXDWX�SHPEHULDQ�QDVHKDW�ROHK�VXDWX�QHJDUD�SDGD�

QHJDUD�ODLQ�PHQJHQDL�EHEHUDSD�KDO�\DQJ�WHUOHWDN�GL�

GDODP�NRPSHWHQVL�GDUL�QHJDUD�\DQJ�GLVHEXW�NHPXGLDQ�

XQWXN�PHQJDPELO�NHSXWXVDQ�XQWXN�GLULQ\D��ZDODXSXQ�

SDGD�XPXPQ\D�RUDQJ�PHQJDQJDS�LWX�VHEDJDL�VXDWX�

LQWHUYHQVL��-�*��6WDUNH�������������&DPSXU�WDQJDQ�KDUXV�

EHUEHQWXN�VXDWX�SHULQWDK��\DLWX�EHUVLIDW�PHPDNVDNDQ�

DWDX�DQFDPDQ�NHNHUDVDQ�EHUGLUL�GL�EHODNDQJQ\D��FDPSXU�

WDQJDQ�LWX�KDPSLU�VHODOX�GLVHUWDL�GHQJDQ�EHQWXN�DWDX�

LPSOLNDVL�WLQGDNDQ�XQWXN�PHQJDQJJX�NHPHUGHNDDQ�

SROLWLN�QHJDUD�EHUVDQJNXWDQ��-�/��%ULHUO\�����������



���

'DUL�SHQMHODVDQ�WHUVHEXW�GL�DWDV�$6($1�VDQJDW�

PHPSHUWHJDV�GLULQ\D�\DQJ�VHEDJDL�VXDWX�RUJDQLVDVL�

LQWHUQDVLRQDO�\DQJ�WHUGDSDW�GL�NDZDVDQ�$VLD�7HQJJDUD�

\DQJ�PDVLK�VDDW�LQL�PHQMXQMXQJ�WLQJJL�VXDWX�SULQVLS�

QRQ�LQWHUYHQVL�\DQJ�GLEHUODNXNDQ�NHSDGD�NHVHSXOXK�

QHJDUD�DQJJRWD�$6($1��7HQWX�KDO�LQL�PHPEDZD�VXDWX�

GDPSDN�\DQJ�SRVLWLI�GDQ�QHJDWLI�EDJL�EHUODQJVXQJQ\D�

RUJDQLVDVL�LQWHUQDVLRQDO�LQL��EDQ\DN�SDUD�SDNDU�+XNXP�

,QWHUQDVLRQDO�NKXVXVQ\D�RUJDQLVDVL�LQWHUQDVLRQDO�\DQJ�

PHPSUHGLNVLNDQ�EDKZD�$6($1�MLND�GHQJDQ�WHWDS�GDQ�

PDVLK�PHPSHUWDKDQNDQ�SULQVLS�LQL�DNDQ�EHUGDPSDN�

EXUXN�EDJL�RUJDQLVDVL�LQL��EXEDU��DNDQ�WHWDSL�MXVWUX�

GHQJDQ�DGDQ\D�SULQVLS�QRQ�LQWHUYHQVL�LQL�PHPEXDW�

$6($1�GDSDW�EHUWDKDQ�VDPSDL�VHNDUDQJ��'DODP�

DUWLNHO�LQL�NDPL�VHEDJDL�SHQXOLV�LQJLQ�PHQHOLWL�WHQWDQJ�

EDJDLPDQDNDK�SULQVLS�QRQ�LQWHUYHQVL�\DQJ�PDVLK�

PHOLQJNDU�GDODP�WXEXK�$6($1��GDSDW�PHPSHUHUDW�

KXEXQJDQ�DQWDU�DQJJRWD�VHKLQJJD�VHWLDS�SHUPDVDODKDQ�

\DQJ�WHQJDK�GLKDGDSL�ROHK�PDVLQJ�PDVLQJ�DQJJRWD�

$6($1�NKXVXVQ\D�WHQWDQJ�+$0��VRVLDO�EXGD\D�GDQ�

ODLQ�ODLQ�GDSDW�LNXW�EHUSDUWLVLSDVL�XQWXN�PHQ\XPEDQJNDQ�

SHPLNLUDQ�GDQ�PDVXNNDQQ\D�XQWXN�GDSDW�PHPEDQWX�

PHQ\HOHVDLNDQ�SHUPDVDODKDQ�\DQJ�WHQJDK�GLKDGDSL�

ROHK�SDUD�DQJJRWD�WDQSD�KDUXV�PHODQJJDU�NHGDXODWDQ�

PDVLQJ�PDVLQJ�QHJDUD�DQJJRWD�$6($1�

58086$1�3(50$6$/$+$1

%HUGDVDUNDQ�ODWDU�EHODNDQJ�GL�DWDV��GDSDW�GLDPELO�

VXDWX�UXPXVDQ�PDVDODK�EDJDLPDQDNDK�SULQVLS�QRQ�

LQWHUYHQVL�\DQJ�PDVLK�GLSHJDQJ�WHJXK�ROHK�$6($1�

GDSDW�PHPEHULNDQ�NRQWULEXVL�\DQJ�SRVWLI�EDJL�QHJDUD�

QHJDUD�DQJJRWD�$6($1�GL�GDODP�PHQMDODQNDQ�KXEXQJDQ�

NHUMDVDPD�VDWX�QHJDUD�GHQJDQ�QHJDUD�\DQJ�ODLQ�

0(72'(�3(1(/,7,$1

3HQHOLWLDQ�GLDUWLNDQ�VHEDJDL�VHUDQJNDLDQ�NHJLDWDQ�

\DQJ�WHUDWXU�\DQJ�PHPEDQWX�SHQJHPEDQJDQ�LOPX�

ODLQ�GDODP�PHQJXQJNDSNDQ�VXDWX�NHEHQDUDQ��GDSDW�

GLNDWDNDQ�VHEDJDL�VXDWX�SURVHV��VHUDQJNDLDQ�NHJLDWDQ�

\DQJ�PHQLPEXONDQ�VXDWX�DNLEDW��5DQJNDLDQ�NHJLDWDQ�

LWX�EHUXSD�SHQHWDSDQ�SHUPDVDODKDQ�\DQJ�KHQGDN�

GLWHOLWL��SHQJXPSXODQ�GDWD�\DQJ�GLSHUOXNDQ�XQWXN�

PHQHODDK�SHUPDVDODKDQ�\DQJ�GLWHWDSNDQ��PHQJRODK�

GDWD�\DQJ�WHODK�GLNXPSXONDQ��GDQ�PHQDULN�NHVLPSXODQ�

EHUGDVDUNDQ�SHQJRODKDQ�GDWD�WHUVHEXW��DGDSXQ�DNLEDW�

\DQJ�GLWLPEXONDQQ\D�DGDODK�SHQJXQJNDSDQ�VXDWX�

NHEHQDUDQ��)��6XJHQJ�,VWDQWR����������

3HQXOLVDQ�LQL�EHUVLIDW�GHVNULSWLI�\DLWX�SHQXOLVDQ�

\DQJ�GLPDNVXG�XQWXN�PHPEHULNDQ�JDPEDUDQ�\DQJ�MHODV�

PHQJHQDL�0HQHURSRQJ�3ULQVLS�1RQ�LQWHUYHQVL�<DQJ�

0DVLK�0HOLQJNDU�'DODP�$6($1��3HQXOLVDQ�DUWLNHO�

LQL�DGDODK�SHQHOLWLDQ�KXNXP�QRUPDWLI��\DQJ�GDWDQ\D�

GLSHUROHK�PHODOXL�VWXGL�GRNXPHQ�DWDX�NHSXVWDNDDQ�

\DQJ�GLODNXNDQ�GHQJDQ�FDUD�PHQHOLWL�EDKDQ�EDKDQ�

NHSXVWDNDDQ� VHSHUWL�EXNX��PDMDODK��SHUMDQMLDQ�

LQWHUQDVLRQDO��3LDJDP�$6($1���PDNDODK�PDNDODK��

MXUQDO��DUWLNHO�DUWLNHO��VXUDW�NDEDU�VHUWD�VLWXV�VLWXV�

LQWHUQHW�\DQJ�EHUNDLWDQ�GHQJDQ�REMHN�\DQJ�GLWXOLV��

3(0%$+$6$1

.HGDXODWDQ�6XDWX�1HJDUD

-HDQ�%RGLQ�PHQJDWDNDQ�EDKZD�NHGDXODWDQ�

VHEDJDL�DWULEXW�QHJDUD��VHEDJDL�FLUL�NKXVXV�GDUL�QHJDUD��

.HGDXODWDQ�PHUXSDNDQ�NHNXDVDDQ�PXWODN�GDQ�DEDGL�

GDUL�QHJDUD�\DQJ�WLGDN�WHUEDWDV�GDQ�WLGDN�GDSDW�GLEDJL�

EDJL��6HODQMXWQ\D��-HDQ�%RGLQ�PHQ\DWDNDQ�EDKZD�

WLGDN�DGD�NHNXDVDDQ�ODLQ�\DQJ�OHELK�WLQJJL�\DQJ�GDSDW�

PHPEDWDVDL�NHNXDVDDQ�QHJDUD��0HQXUXWQ\D��\DQJ�

GLQDPDNDQ�NHGDXODWDQ�PHQJDQGXQJ�VDWX�VDWXQ\D�

NHNXDVDDQ�VHEDJDL��$VOL��DUWLQ\D�WLGDN�GLWXUXQNDQ�

GDUL� VXDWX�NHNXDVDDQ� ODLQ��7HUWLQJJL�� WLGDN�DGD�

NHNXDVDDQ�ODLQ�\DQJ�OHELK�WLQJJL�\DQJ�GDSDW�PHPEDWDVL�

NHNXDVDDQQ\D��%HUVLIDW�DEDGL�GDQ�NHNDO��7LGDN�GDSDW�

GLEDJL�EDJL�NDUHQD�KDQ\D�DGD�VDWX�NHNXDVDDQ�WHUWLQJJL�

�)�;��$GML�6DPHNWR�����������

$SDELOD�SLMDNDQ�SLNLU�NLWD�PHQJHQDL�NHGDXODWDQ�

EHUDQJNDW�GDUL�DMDUDQ�NODVLN�-HDQ�%RGLQ��GLPLOLNLQ\D�

NHNXDVDDQ�WHUWLQJJL�ROHK�QHJDUD�LQL�PHPDQJ�GDSDW�

EHUWHQWDQJDQ�GHQJDQ�+XNXP�,QWHUQDVLRQDO�VHEDJDL�

NDLGDK�NDLGDK�DWDX�QRUPD�QRUPD�\DQJ�PHQJDWXU�

KXEXQJDQ�KXEXQJDQ�QHJDUD��'DODP�KDO�LQL�+XNXP�

,QWHUQDVLRQDO�PHQMDGL�WLGDN�EHUODNX�NDUHQD�QHJDUD�

PHPLOLNL�NHNXDVDDQ�WHUWLQJJL�GDQ�WLGDN�PDX�PHQJDNXL�

DGDQ\D�NHNXDVDDQ�\DQJ�OHELK�WLQJJL�GDULSDGD�NHNXDVDDQ�

QHJDUD��$NLEDWQ\D��+XNXP�,QWHUQDVLRQDO�WLGDN�DNDQ�

GDSDW�PHQMDGL�VDUDQD�KXEXQJDQ�DQWDU�QHJDUD�NDUHQD�

PDVLQJ�PDVLQJ�QHJDUD�GDODP�KXEXQJDQ�LQWHUQDVLRQDO�

PDVLK�PHQRQMRONDQ�NHGDXODWDQQ\D��

(NVLVWHQVL�NHGDXODWDQ�GDODP�+XNXP�,QWHUQDVLRQDO�

SDGD�VDDW� LQL� LDODK�GLPDQD�NHQ\DWDDQ�PDV\DUDNDW�

LQWHUQDVLRQDO�GHZDVD�LQL�PHUXSDNDQ�VXDWX�PDV\DUDNDW�

\DQJ�WHUGLUL��DWDV�QHJDUD�QHJDUD�\DQJ�EHEDV��PHUGHND��

GDQ�VHGHUDMDW��6HNDOLSXQ�PDVLQJ�PDVLQJ�QHJDUD�

PHPLOLNL�NHNXDVDDQ�WHUWLQJJL�\DQJ�GLVHEXW�GHQJDQ�

NHGDXODWDQ��NHQ\DWDDQQ\D�GL�GDODP�PDV\DUDNDW�

LQWHUQDVLRQDO� WHODK�PXQFXO�KXEXQJDQ�\DQJ�WHUWLE��

6DWMLSWR�5DKDUMR�PHQJXUDLNDQ�EDKZD�NHWHUWLEDQ�WDPSLO�

VHEDJDL�XQVXU�SHUWDPD�\DQJ�PHPEHQWXN�VXDWX�VLVWHP�

(ULND��0HQHURSRQJ�3ULQVLS�1RQ�,QWHUYHQVL�����



���

3(563(.7,)
9ROXPH�;,;�1R����7DKXQ������(GLVL�6HSWHPEHU

VRVLDO��VLVWHP�VRVLDO�GDSDW�GLMHODVNDQ�VHEDJDL�FDUD�

PHQJRUJDQLVDVL�NHKLGXSDQ�GDODP�VXDWX�NRPXQLWDV�

WHUWHQWX���7LPEXOQ\D�NHWHUWLEDQ�GLVHEDENDQ�DQJJRWD�

PDV\DUDNDW�LWX�PDVLQJ�PDVLQJ�XQWXN�GLULQ\D�VHQGLUL�

GDQ�GDODP�EHUKDGDSDQ�GHQJDQ�DQJJRWD�\DQJ�ODLQ�

PHQJHWDKXL�DSD�\DQJ�VHKDUXVQ\D�GLODNXNDQ��6DWMLSWR�

5DKDUGMR������������*XQD�PHPHOLKDUD�VLVWHP�VRVLDO�

\DQJ�VXGDK�EHUMDODQ�NDUHQD�DGDQ\D�NHWHUWLEDQ�LWX��PDND�

GLSHUOXNDQ�PHNDQLVPH�SHQJHQGDOLDQ�VRVLDO�NDUHQD�

WLGDN�VHPXD�DQJJRWD�PDV\DUDNDW�VHODOX�EHUVHGLD�XQWXN�

PHQXQGXNNDQ�GLUL�SDGD�SHWXQMXN�DWDX�QRUPD�\DQJ�

WHODK�GLWHQWXNDQ��6DWMLSWR�5DKDUGMR�����������

0HNDQLVPH�LQL�MXJD�EHUODNX�GDODP�NRPXQLWDV�

LQWHUQDVLRQDO��PDND�GDUL�LWX��KDUXV�GLNDWDNDQ�EDKZD�

NHWHUWLEDQ�GDODP�PDV\DUDNDW�LQWHUQDVLRQDO�DNDQ�GDSDW�

WHUSHOLKDUD�VHODPD�PHUHND�PHQJHWDKXL�WHQWDQJ�DSD�

\DQJ�EROHK�GDQ�WLGDN�EROHK�GLODNXNDQ�GDODP�KXEXQJDQ�

LQWHUQDVLRQDO��6XGDK�EDUDQJ�WHQWX�XQWXN�PHPHOLKDUD�

NHWHUWLEDQ�GDODP�KXEXQJDQ�LQWHUQDLVRQDO�LQL�GLEXWXKNDQ�

SHWXQMXN�SHWXQMXN�DWDXSXQ�VDQNVL�VHEDJDL�PHNDQLVPH�

SHQJHQGDOLDQ�VRVLDO��6LVWHP�SHWXQMXN�SHWXQMXN�GDQ�

VDQNVL�LQLODK�\DQJ��DQWDUD�ODLQ��GLNHPDV�GDODP�DWXUDQ�

DWXUDQ�+XNXP�,QWHUQDVLRQDO��0HQXUXW�0RFKWDU�

.XVXPDDWPDGMD������������WXQGXNQ\D�VXDWX�QHJDUD�

SDGD�NHEXWXKDQ�SHUJDXODQ�PDV\DUDNDW�LQWHUQDVLRQDO�

PHUXSDNDQ�V\DUDW�PXWODN�EDJL� WHUFLSWDQ\D�VXDWX�

PDV\DUDNDW�LQWHUQDVLRQDO�\DQJ�WHUDWXU��7HUFLSWDQ\D�

VXDWX�PDV\DUDNDW�\DQJ�WHUDWXU�GHPLNLDQ�KDQ\D�PXQJNLQ�

WHUZXMXG�GHQJDQ�DGDQ\D�+XNXP�,QWHUQDVLRQDO��

3ULQVLS��1RQ�,QWHUYHQVL�\DQJ�0HOLQJNDU�GDODP�

$6($1

6DODK�VDWX�IDNWRU�WHUMDJDQ\D�SHUGDPDLDDQ�GXQLD�

VHXVDL�3HUDQJ�'XQLD�,,�DGDODK�SULQVLS�QRQ�LQWHUYHQVL�\DQJ�

WHUFDQWXP�GDODP�3LDJDP�3%%�GDQ�'DVDVLOD�%DQGXQJ��

\DQJ�PHUXSDNDQ�NHSXWXVDQ�WHUSHQWLQJ�.RQIHUHQVL�

$VLD�$IULND�GL�%DQGXQJ� WDKXQ�������%HUGLULQ\D�

3%%�GLVSRQVRUL�ROHK�OLPD�QHJDUD�SHPHQDQJ�3HUDQJ�

'XQLD�,,��\DNQL�$6��,QJJULV��3UDQFLV��&KLQD��GDQ�8QL�

6RYLHW��6XDWX�QHJDUD�DWDX�NHNXDWDQ�DSD�SXQ�GDUL�OXDU�

WLGDN�EROHK�PHODNXNDQ�LQWHUYHQVL��EDLN�SROLWLN�DSDODJL�

PLOLWHU�WHUKDGDS�VXDWX�QHJDUD�\DQJ�VHGDQJ�PHQJKDGDSL�

PDVDODK�DWDX�NHPHOXW�GL�GDODP�QHJHULQ\D��1DPXQ�

GDODP�NHQ\DWDDQ��VHWHODK�EHUDNKLUQ\D�SHUDQJ�GLQJLQ�

SULQVLS�QRQ�LQWHUYHQVL�LQL�PXODL�GLODQJJDU��WHUXWDPD�

ROHK�SLKDN�%DUDW�GHQJDQ�EHUEDJDL�GDOLK��3UDPXGLWR��

ZZZ�EHULWDVDWX�FRP��

'DUL�SULQVLS�SULQVLS�XWDPD�GDODP�$6($1�

WHUNDLW�GHQJDQ�SULQVLS�QRQ�LQWHUYHQVL�GDODP�+XNXP�

,QWHUQDVLRQDO��3ULQVLS�NHGDXODWDQ�QHJDUD�GDQ�SULQVLS�

QRQ�LQWHUYHQVL�GLDWXU�GDODP�3LDJDP�3%%�3DVDO���D\DW�

����\DQJ�PHQ\DWDNDQ�7KH�RUJDQL]DWLRQ�LV�EDVHG�RQ�WKH�

SULQFLSOH�RI�WKH�VRYHUHLJQ�HTXDOLW\�RI�DOO�WKH�PHPEHUV��

6HGDQJNDQ�SDGD�3DVDO���D\DW�����$OO�PHPEHUV�VKDOO�

UHIUDLQ�LQ�WKHLU�LQWHUQDWLRQDO�UHODWLRQ�IURP�WKH�WKUHDW�

RU�XVH�RI� IRUFH�DJDLQVW� WKH� WHULWRULDO� LQWHJULW\�RU�

SROLWLFDO�LQGHSHQGHQFH�RI�DQ\�VWDWH��RU�LQ�DQ\�RWKHU�

PDQQHU�LQ�FRQVLVWHQW�ZLWK�WKH�SXUSRVH�RI�WKH�8QLWHG�

1DWLRQV��'DQ�3DVDO���D\DW�����1RWKLQJ�FRQWDLQHG�LQ�

WKH�SUHVHQW�FKDUWHU�VKDOO�DXWRUL]H�WKH�8QLWHG�1DWLRQV�

WR�LQWHUYHQH�LQ�PDWWHUV�ZKLFK�HVVHQWLDOO\�ZLWKLQ�WKH�

GRPHVWLF�MXULVGLFWLRQ�RI�DQ\�VWDWH�RU�VKDOO�UHTXLUH�

WKH�0HPEHUV�WR�VXEPLW�VXFK�PDWWHUV�WR�VHWWOHPHQW�

XQGHU�WKH�SUHVHQW�FKDUWHU��EXW�WKH�SULQFLSOH�VKDOO�QRW�

SUHMXGLFH�WKH�DSSOLFDWLRQ�RI�HQIRUF�HPHQW�PHDVXUHV�

XQGHU�FKDSWHU�9,,�

.HWHQWXDQ�SLDJDP�3%%�WHUVHEXW�GHQJDQ�MHODV�

PHQ\DWDNDQ�EDKZD�GDODP�KXEXQJDQ�DQWDU�QHJDUD�

WLGDN�GLSHUEROHKNDQ�DGDQ\D�LQWHUYHQVL��3HQJDWXUDQ�

WHUVHEXW�VHPDNLQ�GLNXDWNDQ�GHQJDQ�5HVROXVL�0DMHOLV�

8PXP�3%%�1RPRU�������;;9��\DQJ�GLNHOXDUNDQ�

WDQJJDO����2NWREHU�������\DQJ�NHPXGLDQ�GLWHULPD�

VHEDJDL�'HNODUDVL�0DMHOLV�8PXP�WHQWDQJ�3ULQVLS�

3ULQVLS�+XNXP�,QWHUQDWLRQDO�0HQJHQDL�+XEXQJDQ�

3HUVDKDEDWDQ�GDQ�.HUMDVDPD�DQWDU�1HJDUD�\DQJ�

%HUNDLWDQ�GHQJDQ�3LDJDP�3%%��'DODP�SUDNWHN�

QHJDUD�QHJDUD�GHZDVD�LQL��SULQVLS�SULQVLS�WHUVHEXW�

NHUDS�GLODQJJDU�GHQJDQ�DODVDQ�DODVDQ�NHPDQXVLDDQ��

,QWHUYHQVL�NHPDQXVLDDQ�GL�,UDN�WDKXQ�������6RPDOLD�

WDKXQ������GDQ�.RVRYR�WDKXQ������GDSDW�GLMDGLNDQ�

EXNWL�EDKZD�GRNWULQ�WHUVHEXW�WHODK�GLODNXNDQ�ROHK�

QHJDUD�QHJDUD�GDODP�KXEXQJDQ�LQWHUQDVLRQDOQ\D�

LQWHUYHQVL�NHPDQXVLDDQ�PHQGDSDWNDQ�OHJLWLPDVLQ\D�

PHQXUXW�SDUD�SHQGXNXQJQ\D�EHUGDVDUNDQ�SHQDIVLUDQ�

DWDV�3DVDO���D\DW�����3LDJDP�3%%�

3DVDO���D\DW� ����EXNDQODK�VHEXDK� ODUDQJDQ�

\DQJ�DEVROXW��PHODLQNDQ�VHEXDK�EDWDVDQ�DJDU�VHEXDK�

LQWHUYHQVL�WLGDN�PHODQJJDU�NHVDWXDQ�ZLOD\DK��WHUULWRULDO�

LQWHJULW\���NHEHEDVDQ�SROLWLN��SROLWLFDO�LQGHSHQGHQFH��

GDQ�WLGDN�EHUWHQWDQJDQ�GHQJDQ�WXMXDQ�3%%��LQ�DQ\�

RWKHU�PDQQHU�LQFRQVLVWHQW�ZLWK�WKH�3XUSRVHV�RI�WKH�

8QLWHG�1DWLRQV���.HVDWXDQ�ZLOD\DK�GLPDNVXGNDQ�

MLND�VHEXDK�QHJDUD�NHKLODQJDQ�ZLOD\DKQ\D�VHFDUD�

SHUPDQHQ�VHGDQJNDQ�GDODP�LQWHUYHQVL�NHPDQXVLDQ�

SLKDN�\DQJ�PHODNXNDQ�LQWHUYHQVL�WLGDN�PHQJDPELO�

ZLOD\DK�QHJDUD�VHFDUD�SHUPDQHQ��WLQGDNDQ�WHUVHEXW�

KDQ\D�XQWXN�PHPXOLKNDQ�KDN�DVDVL�PDQXVLD��$QWKRQ\�

'¶$PDWR����������



���

,QWHUYHQVL�WHUKDGDS�NHPDQXVLDDQ�WLGDN�PHODQJJDU�

NHEHEDVDQ�SROLWLN�VHEXDK�QHJDUD��7LQGDNDQ�WHUVHEXW�

KDQ\D�EHUWXMXDQ�XQWXN�PHPXOLKNDQ�KDN�DVDVL�PDQXVLD�

SDGD�VXDWX�QHJDUD��6HWLDS�QHJDUD�GDQ�SHQGXGXNQ\D�

WHWDS�PHPLOLNL�NHEHEDVDQ�SROLWLN��$WDV�DVXPVL�LQL�

LQWHUYHQVL�NHPDQXVLDDQ�WLGDN�PHODQJJDU�SLDJDP�3%%��

+DO�\DQJ�VDPD�MXJD�GLNHPXNDNDQ�ROHK�7HVRQ��(ULF�

$GMLH������������PHQXUXW�EHOLDX�NHNHUDVDQ�EHUVHQMDWD�

KDQ\D�GLODUDQJ�ROHK�3%%�MLND�PHODQJJDU��ZKHQ�LW�

LPSDLUV�WKH�WHUULWRULDO�LQWHJULW\�RI�WKH�WDUJHW�VWDWH��

ZKHQ�LW�DIIHFWV�LWV�SROLWLFDO�LQGHSHQGHQFH��RU�ZKHQ�

LW� LV�RWKHUZLVH�DJDLQVW�WKH�SXUSRVHV�RI�WKH�8QLWHG�

1DWLRQV��

,QWHUYHQVL�NHPDQXVLDDQ�GDSDW�GLNDWDNDQ�VDK�

DSDELOD� WLGDN�PHODQJJDU�EDWDVDQ�\DQJ�GLWHQWXNDQ�

ROHK�NHWHQWXDQ�3DVDO���D\DW������/HJDOLWDV�LQWHUYHQVL�

NHPDQXVLDDQ�NHPXGLDQ�MXJD�GLKXEXQJNDQ�GHQJDQ�

WXMXDQ�3%%�XQWXN�PHQJKRUPDWL�KDN�DVDVL�PDQXVLD�

�3DVDO���D\DW�����3LDJDP�3%%���0HQXUXW�'¶$PDWR��

VHMDN� WDKXQ������GDQ� ODKLUQ\D�NRQYHQVL� WHQWDQJ�

SHODUDQJDQ�JHQRVLGD��GHNODUDVL�+$0�XQLYHUVDO��PDND�

NHZHQDQJDQ�QHJDUD�XQWXN�EHUWLQGDN�VHZHQDQJ�ZHQDQJ�

DWDV�ZDUJDQ\D�WHODK�GLEDWDVL��%DWDV�WHULWRULDO�VXGDK�

WLGDN�PHQMDGL�SHUPDVDODKDQ�GDODP�SHODNVDQDDQ�GDQ�

SHUOLQGXQJDQ�+$0�

.HGDXODWDQ�QHJDUD�\DQJ�ELDVDQ\D�PHQMDGL�

DODVDQ�EDKZD�LQWHUYHQVL�NHPDQXVLDDQ�WLGDN�GDSDW�

GLEHQDUNDQ�EHUGDVDUNDQ�+XNXP�,QWHUQDVLRQDO�VHFDUD�

NRQWHNVWXDO�WHODK�JDJDO��3HQGDSDW�LQL�GLEHULNDQ�ROHK�

+DQV�.HOVHQ�����������������PHQXUXW�EHOLDX��EDKZD�

WXMXDQ�DGDQ\D�+XNXP�,QWHUQDVLRQDO�DGDODK�XQWXN�

PHPEDWDVL�NHGDXODWDQ�QHJDUD� LWX�VHQGLUL��6HMDN�

LQGLYLGX�PHQMDGL�VXE\HN�+XNXP�,QWHUQDVLRQDO��PDND�

VHEHQDUQ\D�NHGDXODWDQ�QHJDUD�LWX�GLSHUROHK�GDUL�LQGLYLGX�

\DQJ�PHQGHOHJDVLNDQ�NHZHQDQJDQQ\D�NHSDGD�QHJDUD��

-DGL��NHWLND�QHJDUD�WHODK�PHODQJJDU�KDN�KDN�LQGLYLGX��

PDND�SDUD�LQGLYLGX�WHUVHEXW�GDSDW�PHPLQWD�EDQWXDQ�

NHSDGD�SLKDN�ODLQ��QHJDUD��XQWXN�PHPXOLKNDQ�KDN�

KDN�PHUHND��3DGD�VDDW�LWXODK�LQWHUYHQVL�NHPDQXVLDDQ�

PHQMDGL�HNVLV�GDQ�WLPEXO�NHZDMLEDQ�QHJDUD�XQWXN�

PHODNXNDQ�NHUMDVDPD��EDQWXDQ��DQWDUD�PHUHND�XQWXN�

PHOLQGXQJL�GDQ�PHPSURPRVLNDQ�KDN�DVDVL�PDQXVLD��

3UDNWLN�SUDNWLN�QHJDUD�VDDW�LQL�MXJD�WHODK�PHQLPEXONDQ�

VHEXDK�SUHVHGHQ��EDKZD�LQWHUYHQVL�NHPDQXVLDDQ�GDSDW�

GLDQJJDS�VHEDJDL�NHELDVDDQ�LQWHUQDVLRQDO��,QWHUYHQVL�

NHPDQXVLDDQ�PHUXSDNDQ�VHEXDK�NHZDMLEDQ�WLDS�WLDS�

QHJDUD��'RNWULQ�WHUVHEXW�EXNDQ�PHUXSDNDQ�KDN�VHSHUWL�

KDN�PHPEHOD�GLUL��'RNWULQ�WHUVHEXW�PHQMDGL�HNVLV�

NHWLND�WHUMDGL�VHEXDK�SHODQJJDUDQ�WHUKDGDS�KDN�DVDVL�

PDQXVLD��,QWHUYHQVL� WHUVHEXW�GDSDW�GLODNXNDQ�EDLN�

VHFDUD�LQGLYLGXDO�PDXSXQ�NROHNWLI�

3ULQVLS�QRQ� LQWHUYHQVL�VHODPD� LQL�GLSHJDQJ�

WHJXK�ROHK�SDUD�DQJJRWD�$6($1�GDODP�NHELMDNDQ�

UHJLRQDOQ\D��GL�VDPSLQJ�SULQVLS�SULQVLS�ODLQ�VHSHUWL�

VDOLQJ�PHQJKRUPDWL��NRQVHQVXV��GLDORJ�GDQ�NRQVXOWDVL��

3ULQVLS�QRQ�LQWHUYHQVL�\DQJ�VHODPD�LQL�GLMXQMXQJ�

WLQJJL� WHODK�EDQ\DN�PHPEHUL�NRQWULEXVL� WHUKDGDS�

HNVLVWHQVL�$6($1��3DGD�WLQJNDW�\DQJ�SDOLQJ�GDVDU��

SULQVLS�LQL�PHUXSDNDQ�ZXMXG�Q\DWD�SHQJKRUPDWDQ�

WHUKDGDS�NHGDXODWDQ�PDVLQJ�PDVLQJ�QHJDUD�DQJJRWD��

+DO�LQL�DPDW�SHQWLQJ��PHQJLQJDW�VHMDUDK�PHQMHODQJ�

SHPEHQWXNDQ�$6($1�\DQJ�GLZDUQDL�VHMXPODK�NRQIOLN�

DQWDU�QHJDUD�EDNDO�FDORQ�DQJJRWD�NHWLND�LWX�VHSHUWL�

GLVHEXWNDQ�GL�DWDV��$GLW\R�%XGLDWQR��KWWS���DGLW\REX

GLDWQR�EORJVSRW�FRP���������SULQVLS�QRQLQWHUYHQVL�

GDQ�SURVSHN�KWPO��

-DPLQDQ�SHQJDNXDQ�NHGDXODWDQ�LQL�PHQMDGL�IDNWRU�

SHQWLQJ�WHUKDGDS�PHUHGDPQ\D�VLNDS�VDOLQJ�FXULJD�

VHVDPD�QHJDUD�DQJJRWD�$6($1��+LODQJQ\D�VLVD�VLVD�

NHFXULJDDQ�LQL�VHODQMXWQ\D�PHPEDQWX�WXPEXKQ\D�VDOLQJ�

SHUFD\D�\DQJ�FXNXS�WLQJJL�DQWDUD�DQJJRWD�$6($1��

+DO� LQL�SHQWLQJ��VHEDE�UDVD�SHUFD\D� WLPEDO�EDOLN�

PHQMDGL�SUDV\DUDW�HNVLVQ\D�VXDWX�RUJDQLVDVL�UHJLRQDO�

EHUDQJJRWDNDQ�QHJDUD�GHQJDQ�SHUEHGDDQ�NHSHQWLQJDQ�

\DQJ�WDN�WHUHODNNDQ��3ULQVLS�LQL�MXJD�WHODK�EHUIXQJVL�

VHEDJDL�PHNDQLVPH�SUHYHQWLI�WHUKDGDS�PXQFXOQ\D�

VHMXPODK�NRQIOLN�WHUEXND�GL�DQWDUD�QHJDUD�DQJJRWD�

$6($1��3HQJKRUPDWDQ�WHUKDGDS�DSD�\DQJ�GLDQJJDS�

PHQMDGL�XUXVDQ�GDODP�QHJHUL�QHJDUD�DQJJRWD�ODLQ�

VHFDUD�WLGDN�ODQJVXQJ�LNXW�PHQFHJDK�WHUMDGLQ\D�VDODK�

SHUVHSVL�DQWDUDQJJRWD��3ULQVLS�QRQ�LQWHUYHQVL�LQL�WHODK�

PHPEHULNDQ�VXPEDQJDQ�\DQJ�WHUDPDW�EHUDUWL�GDODP�

SHQJHPEDQJDQ�$6($1�VHMDN�EHUGLULQ\D�KLQJJD�VDDW�

LQL�

6HLULQJ�GHQJDQ�SHUNHPEDQJDQ�NRQVWHODVL�

SROLWLN�JOREDO��QDPSDNQ\D�SULQVLS�LQL�PXODL�KDUXV�

GLWLQJJDONDQ�ROHK�$6($1��.DUHQD�GDODP�3LDJDP�

$6($1�GLVHEXWNDQ�EDKZD�WXMXDQ�$6($1�NH�GHSDQ�

DGDODK�PDLQWDLQ�DQG�HQKDQFH�SHDFH��VHFXULW\�DQG�

VWDELOLW\�DQG�IXUWKHU�VWUHQJWKHQ�SHDFH�RULHQWHG�YDOXHV�

LQ�WKH�UHJLRQ��VHUWD� WR�HQKDQFH�UHJLRQDO�UHVLOLHQFH�

E\�SURPRWLQJ�JUHDWHU�SROLWLFDO��VHFXULW\��HFRQRPLF�

DQG�VRFLR�FXOWXUDO�FRRSHUDWLRQ��3HUQ\DWDDQ� LQL�

PHQXQMXNNDQ�EDKZD�$6($1�NH�GHSDQ�PHUXSDNDQ�

VXDWX�HQWLWDV�\DQJ�VDWX��LQL�GLSHUNXDW�GHQJDQ�MDUJRQ�

$6($1��2QH�9LVLRQ��2QH�,GHQWLW\��2QH�&RPPXQLW\��

�KWWS���VNLDV\LN�ZRUGSUHVV�FRP������������DVHDQ�

FKDUWHU����BIWQ���

(ULND��0HQHURSRQJ�3ULQVLS�1RQ�,QWHUYHQVL�����
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1DPXQ�GDODP�NHQ\DWDDQQ\D�QDPSDNQ\D�SULQVLS�

LQL�EHOXP�PDX�GLWLQJJDONDQ�ROHK�$6($1��WHUOLKDW�

GDUL�3DVDO���3LDJDP�$6($1��\DLWX�PHQJKRUPDWL�

NHGDXODWDQ��SHUVDPDDQ��LQWHJULWDV�WHULWRULDO��LGHQWLWDV�

QDVLRQDO�� WLGDN�PHQFDPSXUL�XUXVDQ�GDODP�QHJHUL�

DQJJRWD�$6($1��PHQJKDUJDL�KDN�DQJJRWD�XQWXN�

PHPSHUWDKDQNDQ� LQWHJULWDV�QDVLRQDO�\DQJ�EHEDV�

GDUL�SHQJDUXK�DVLQJ�VHUWD�VXEYHUVL�GDQ�NRHUVL��WLGDN�

PHQFDPSXUL�GDODP�NHJLDWDQ�\DQJ�DNDQ�EHUGDPSDN�

SDGD�NHGDXODWDQ�GDQ�LQWHJULWDV�WHULWRULDO�QHJDUD�DQJJRWD�

ODLQQ\D��WHUPDVXN�WLGDN�PHQJJXQDNDQ�GDHUDKQ\D�XQWXN�

NHJLDWDQ�WHUVHEXW��SHQJKDUJDDQ�WHUKDGDS�NHEHEDVDQ�

IXQGDPHQWDO�VHUWD�SURPRVL�GDQ�SHUOLQGXQJDQ�+$0�

VHUWD�NHDGLODQ�VRVLDO�

'DODP�EHUEDJDL�SHUDWXUDQ�\DQJ�GLVHEXW�GL�DWDV�

QDPSDN�EDKZD�$6($1�EHOXP�DNDQ�PHQLQJJDONDQ�

SULQVLS�QRQ� LQWHUYHQVL�VHEDJDL�SULQVLS�GDVDUQ\D��

2OHK�NDUHQD�LWX��$6($1�WLGDN�GDSDW�PHQJLQWHUYHQVL�

SHODQJJDUDQ�SHODQJJDUDQ�\DQJ�WHUGDSDW�DWDX�\DQJ�WHUMDGL�

GL�GDODP�RUJDQLVDVL�LQL��PLVDOQ\D�SHODQJJDUDQ�+$0�

\DQJ�GLODNXNDQ�ROHK�SDUD�DQJJRWD�DQJJRWDQ\D�GDQ�

\DQJ�WHUMDGL�GDODP�QHJDUD�DQJJRWD�$6($1��6HEDJDL�

FRQWRK�NDVXV�� LVX�0\DQPDU� WHODK�PHPXQFXONDQ�

SHUEHGDDQ�SDQGDQJDQ�GDQ�VLNDS�GL�NDODQJDQ�QHJDUD�

DQJJRWD�$6($1�PHQJHQDL�FDUD�FDUD�PHQDQJDQL�

NDVXV�0\DQPDU�PDXSXQ�PHQJHQDL� LPSOLNDVL�GDUL�

NDVXV� WHUVHEXW� WHUKDGDS�NHUMD� VDPD�$6($1�GL�

PDVD�PHQGDWDQJ��$6($1�VHRODK�RODK�WLGDN�SHUQDK�

EHEDV�GDUL�SHUVRDODQ�0\DQPDU��$QWDUWR�%DQGRUR��

7KH�-DNDUWD�3RVW��������NKXVXVQ\D�NHWLND�$6($1�

EHUELFDUD�PHQJHQDL�EDJDLPDQD�PHPEDQJXQ�NDZDVDQ�

$VLD�7HQJJDUD�\DQJ�OHELK�GHPRNUDWLV��,VX�0\DQPDU�

KDPSLU�WLGDN�SHUQDK�DEVHQ�GDUL�DJHQGD�SHUWHPXDQ�

LQWHUQ�SDUD�0HQWHUL�/XDU�1HJHUL�$6($1�GDQ�DQWDUD�

$6($1�GDQ�PLWUD�GLDORJQ\D��NDUHQD�GHVDNDQ�$PHULND�

6HULNDW�LVX�0\DQPDU�EDKNDQ�Q\DULV�GLEDKDV�GDODP�

IRUXP�3%%��NHWLND�$PHULND�6HULNDW�PHOLKDW�SURVSHN�

\DQJ�WLGDN�FHUDK�GDUL�GHPRNUDWLVDVL�GL�0\DQPDU�

�$QRQLP��������86�:DQVW�0\DQPDU�RQ�81�$JHQGD��

KWWS���HQJOLVK�DOMD]HHUD�QHW�

0\DQPDU�PDVLK�PHQ\LVDNDQ�SHUPDVDODKDQ�

\DQJ�VDQJDW�SHQWLQJ�GDQ�PHQGDVDU�\DQJ�NHPEDOL�

PHPEDZD�0\DQPDU�NH�MXUDQJ�\DQJ�VDPD�WHQWDQJ�

SHUPDVDODKDQ�+$0�\DLWX�WHUGDSDW�LQGLNDVL�SHPHULQWDK�

0\DQPDU��PDVLK��PHODNXNDQ�SHODQJJDUDQ�+$0�SDGD�

HWQLV�5RKLQJ\D��6HMDUDK�PDVLK�PHQFDWDW�SDGD�VDDW�

EHEDVQ\D�SHQHULPD�QREHO�SHUGDPDLDQ�$XQJ�6DQ�6XX�

.\L�GDQ�PDVXNQ\D�$XQJ�6DQ�6XX�.\L�GDODP�SDUOHPHQ�

0\DQPDU�PHPEDQJNLWNDQ�KDUDSDQ�EDJL�ZDUJD�PLQRULWDV�

5RKLQJ\D�\DQJ�WHUXV�WHUWLQGDV��0HUHND�EHUKDUDS�6XX�

.\L�DNDQ�ODQWDQJ�EHUELFDUD�WHUKDGDS�KDN�KDN�NDXP�

5RKLQJ\D��VHEXDK�NDXP�\DQJ�GLVHEXW�3%%�VHEDJDL�

NDXP�PLQRULWDV�SDOLQJ�WHUDQLD\D�GL�GXQLD��1DPXQ�DSD�

\DQJ�WHUMDGL��6XX�.\L�PDVLK�PHQJKLQGDUL�LVX�WHUVHEXW��

6HSHUWL�\DQJ�WHUMDGL�NDOD�6XX�.\L�EHUELFDUD�GL�-HQHZD��

6XX�.\L�WHUOLKDW�VHSHUWL�WLGDN�DGD�VXDWX�SHUPDVDODKDQ�

\DQJ�EHVDU�GHQJDQ�WLGDN�LQJLQ�PHQ\LQJJXQJ�UH]LP�

0\DQPDU��'HZD�*HGH�6XGLND�0DQJNX��������

(WQLV�5RKLQJ\D�DGDODK�NHORPSRN�HWQLV�\DQJ�

EHUDVDO�GDUL�%DQJODGHVK��QDPXQ�WHODK�EHUPXNLP�

GL�QHJDUD�EDJLDQ�5DNKDLQJ�GL�0\DQPDU�VHMDN�DEDG�

NH���0DVHKL��0HVNLSXQ�WHODK�EHUDEDG�DEDG�WLQJJDO�

GL�0\DQPDU��SHPHULQWDK�0\DQPDU�PHQJDQJJDS�

EDKZD�5RKLQJ\D� WHUPDVXN�GDODP�HWQLV�%HQJDOL�

VHKLQJJD�WLGDN�GDSDW�GLDNXL�VHEDJDL�VDODK�VDWX�HWQLV�

0\DQPDU��+LODQJQ\D�NHZDUJDQHJDUDDQ�PHPEXDW�

HWQLV�5RKLQJ\D�WLGDN�PHQGDSDW�SHUOLQGXQJDQ�QDVLRQDO��

(WQLV�5RKLQJ\D�PHQJDODPL�EHUEDJDL�SHODQJJDUDQ�KDN�

DVDVL�PDQXVLD��EDLN�GDODP�KDO�EHUNHZDUJDQHJDUDDQ�

KLQJJD�GDODP�KDO�EHUDJDPD��3HODQJJDUDQ�+$0�LQLODK�

\DQJ�PHQGRURQJ�HWQLV�5RKLQJ\D�XQWXN�PHQLQJJDONDQ�

0\DQPDU�GDQ�PHQFDUL�SHUOLQGXQJDQ�GL�QHJDUD�ODLQ��

EHEHUDSD�GDUL�PHUHND�SXQ�VDPSDL�GL�,QGRQHVLD��'LWD�

/LOLDQVD��������

0DVDODKQ\D�DGD�SDGD�SULQVLS�QRQ�LQWHUIHUHQFH�

GL�$6($1��3ULQVLS�LWX�VXGDK�GLOHJDOLVDVL�GDQ�DGD�GL�

3LDJDP�$6($1��$6($1�KDUXV�EHUVLNDS�WHJDV�GHQJDQ�

0\DQPDU��$6($1�ELVD�PHQJDWDNDQ�NH�0\DQPDU��

MDQJDQ�PDFDP�PDFDP�GHQJDQ�LVX�LQL�NDUHQD�VHWLDS�

SHQJXQJVL�0\DQPDU�SHUJL�NH�QHJDUD�$6($1�GDQ�

LPSDFW��DNLEDW��GDUL�PDVXNQ\D�SHQJXQJVL�LWX�GDSDW�

PHQ\HEDE�LQVWDELOLWDV�GDQ�JDQJJXDQ�NHDPDQDQ�GL�QHJDUD�

\DQJ�EHUVDQJNXWDQ��1HJDUD�QHJDUD�VHSHUWL�9LHWQDP�

GDQ�6LQJDSXUD�MXJD�SDVWL�PHQRODN�LQWHUYHQVL�WHUKDGDS�

0\DQPDU��0HUHND�DNDQ�PHQJDQJJDS�KDO�KDO�VHSHUWL�

LWX�DGDODK�XUXVDQ�GDODP�QHJHUL�0\DQPDU��6HEHQDUQ\D��

LVX�LQL�WLGDN�ELVD�GLVHSHOHNDQ��NDUHQD�$6($1�MXJD�

PHPLOLNL�NHZDMLEDQ�XQWXN�PHOLQGXQJL�PDV\DUDNDW�

VLSLO�$6($1��,QGRQHVLD�SXQ� LNXW�GLNULWLN�NHWLND�

PHUHND�PHPELFDUDNDQ�5RKLQJ\D��WDSL�PHUHND�WLGDN�

SHUQDK�PHPEDKDV�$KPDGL\DK��7KDLODQG�PHPLOLNL�

FHULWD�ODLQ�GL�GDODP�QHJHULQ\D�\DQJ�VDPSDL�VHNDUDQJ�

PDVLQJ�EHUJHMRODN��'HPRNUDVL�PHQMDGL�VXDWX�PRPRN�

\DQJ�PDVLK�PHQJKDQWXL�7KDLODQG�VDPSDL�VDDW� LQL��

PHQMDGL�QHJDUD�DQJJRWD�$6($1�\DQJ�WLGDN�SHUQDK�

GLMDMDK�ROHK�EDQJVD�ODLQ�DWDX�QHJDUD�ODLQ��PHQMDGLNDQ�

7KDLODQG�PHQMDGL�VXDWX�EDQJVD�\DQJ�EHUGLUL� WDQSD�

DGD�SHQXQWXQQ\D��'DUL�NDVXV�7KDNVL�KLQJJD�SHPLOX�



���

\DQJ�VHODOX�PHQGDWDQJNDQ�VXDWX�SHUPDVDODKDQ�\DQJ�

NRPSOHNV��PHPEXDW�VHEDJLDQ�QHJDUD�DQJJRWD�ODLQ�

VHUWD�PDV\DUDNDW�LQWHUQDVLRQDO�EHUSLNLU�LQL�PHUXSDNDQ�

PDVDODK�NODVLN�\DQJ�GLPLOLNL�ROHK�7KDLODQG�GDQ�\DQJ�

GDSDW�PHQ\HOHVDLNDQ�SHUVRDODQ�LQL�DGDODK�QHJHUD�LWX�

VHQGLUL��ODQWDV�XQWXN�DSD�7KDLODQG�EHUJDEXQJ�GHQJDQ�

PHQMDGL�DQJJRWD�$6($1�MLND�EHEDQ�WHUVHEXW�KDUXV�

GLSDQJJXO�VHQGLULDQ� WDQSD�PHPLQWD�EDQWXDQ�GDUL�

QHJDUD�ODLQ�XQWXN�PHPEDQWX�PHQ\HOHVDLNDQ�GDODP�

QHJHULQ\D�WHUVHEXW�

0LVDOQ\D�PHPLQWD�SHQGDSDW�,QGRQHVLD�WHQWDQJ�

EDJDLPDQD�VXDWX�QHJDUD�GHPRNUDVL�WHUVHEXW��VHEDOLNQ\D�

MLND�QHJDUD�QHJDUD�DQJJRWD�$6($1�\DQJ�ODLQQ\D�

PHQJXOXUNDQ�WDQJDQ�XQWXN�PHPEHULNDQ�EDQWXDQ�

WHQWX�KDO�LQL�VDQJDW�VXVDK�XQWXN�ELVD�WHUFDSDL�GDQ�

WHUZXMXG��$ODVDQQ\D�VHGHUKDQD�NDUHQD�GL�$6($1�PDVLK�

PHPHJDQJ�WHJXK�GDQ�VHODOX�PHQJHGHSDQNDQ�SULQVLS�

QRQ�LQWHUYHQVL��KDO�LQL�\DQJ�PHQMDGL�WHPERN�EHVDU�

EDJL�VHWLDS�QHJDUD�QHJDUD�DQJJRWD�$6($1�MLND�LQJLQ�

PHODNXNDQ�DWDX�PHPEHULNDQ�VXDWX�EDQWXDQQ\D��

%HUGDVDUNDQ�SHPDSDUDQ�NDVXV�GL�DWDV��$6($1�

WHODK�EHULQLVLDWLI�XQWXN�PHPEHQWXN�GDQ�PHPEXDW�

%DGDQ�+$0�$6($1�\DQJ�GLEHQWXN�EHUGDVDUNDQ�

3LDJDP�$6($1�3DVDO����D\DW���\DQJ�PHQ\DWDNDQ�

LQ�FRQIRUPLW\�ZLWK�WKH�SXUSRVH�DQG�SULQFLSOHV�RI�WKH�

3LDJDP�$6($1�UHODWLQJ�WR�WKH�SURPRWLRQ�DQG�SURWHFWLRQ�

RI�KXPDQ�ULJKWV�DQG�IXQGDPHQWDO�IUHHGRPV��$6($1�

VKDOO�HVWDEOLVK�DQ�$6($1�+XPDQ�5LJKWV�%RG\��DNDQ�

WLGDN�GDSDW�PHQMDODQNDQ�IXQJVLQ\D�VHFDUD�PDNVLPDO��

.DUHQD�VHKDUXVQ\D�%DGDQ�+$0�$6($1�PDPSX�

EHUWLQGDN�XQWXN�PHQ\HOHVDLNDQ�SHODQJJDUDQ�+$0�

\DQJ�WHUMDGL�GHQJDQ�PDVXN�NH�QHJDUD�\DQJ�PHODQJJDU�

+$0�WHUVHEXW�GDQ�PHQJLQWHUYHQVL� WLQGDNDQ�\DQJ�

GLODNXNDQ��6HKLQJJD�%DGDQ�+$0�$6($1�LQL�KDQ\D�

GDSDW�EHUWLQGDN�GDODP�OLQJNXS�SHUWHPXDQ�PHQWHUL�

OXDU�QHJHUL�$6($1�VHSHUWL�GLQ\DWDNDQ�GDODP�3DVDO�

���D\DW����7KLV�$6($1�+XPDQ�5LJKWV�%RG\�VKDOO�

RSHUDWH�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�UHIHUHQFH�WR�

EH�GHWHUPLQHG��6HFDUD�ILORVRILV�GHQJDQ�GLEHQWXNQ\D�

%DGDQ�+$0�$6($1�LQL��QHJDUD�DQJJRWD�DNDQ�OHELK�

PHPLOLK�SHQ\HOHVDLDQ�UHJLRQDO�GDULSDGD�LQWHUQDVLRQDO��

3HQ\HOHVDLDQ�UHJLRQDO�GLSLOLK�NDUHQD�DWXUDQ�DWXUDQ�

GLVHVXDLNDQ�GHQJDQ�NRQGLVL�NDZDVDQ��%DGDQ�+$0�

$6($1�LQL�PHPEXWXKNDQ�ODQGDVDQ�GDQ�NHGXGXNDQ�

\DQJ�NXDW�XQWXN�GDSDW�PHPEHULNDQ�WHJXUDQ��0XQFXO�

SHUWDQ\DDQ��DSDNDK�UXDQJ�OLQJNXS�NHZHQDQJDQ�GDQ�

WXJDVQ\D�PDPSX�PHQ\HOHVDLNDQ�SHUNDUD�SHUNDUD�

SHODQJJDUDQ�+$0�\DQJ�GLODNXNDQ�ROHK�QHJDUD�

QHJDUD�DQJJRWD�$6($1��VHPHQWDUD�SULQVLS�GDVDU�

GDODP�3LDJDP�$6($1�DGDODK�PHQJKRUPDWL�DVDV�

LQWHJULWDV�WHULWRULDO��NHGDXODWDQ��QRQ�LQWHUYHQVL�GDQ�

MDWLGLUL�QDVLRQDO�DQJJRWD�$6($1�

.HLQJLQDQ�RUJDQLVDVL�$6($1�XQWXN�PHQMDGL�

2QH�&RPPXQLW\�QDPSDNQ\D�DNDQ�WHUKDPEDW�NDUHQD�

SULQVLS�LQL��%HUGDVDUNDQ�SDGD�NRQVHS�LQWHJUDVL�\DQJ�

GLXWDUDNDQ�GL�DWDV��NDODX�LQJLQ�PHQJLQWHJUDVLNDQ�

GLUL�PHQMDGL�VHVXDWX�\DQJ�OHELK�EHVDU�EHUDUWL�KDUXV�

PHPLQGDKNDQ�NHVHWLDDQ�\DQJ�DGD��DWDX�SDOLQJ�WLGDN�

PHQJXUDQJL�NHGDXODWDQ�QHJDUD�GDQ�PHPLQGDKNDQQ\D�

NH�FDNXSDQ�\DQJ�OHELK�OXDV��GDODP�NRQWHNV�LQL�EHUDUWL�

QHJDUD�QHJDUD�DQJJRWD�$6($1�PHPLQGDKNDQ�DWDX�

PHQJXUDQJL�VHGLNLW�NHGDXODWDQQ\D�XQWXN�PHPEDQJXQ�

VXDWX�LQWHJUDVL�$6($1�\DQJ�OHELK�EHUVDWX��VHKLQJJD�

2QH�9LVLRQ��2QH�,GHQWLW\��2QH�&RPPXQLW\�GDSDW�

WHUZXMXG��+LUR�.DWVXPDWD������������

6HMDN�EHUGLULQ\D�$6($1�RUJDQLVDVL� LQL� WHODK�

PHPXWXVNDQ�XQWXN�EHNHUMDVDPD�VHFDUD�NRPSUHKHQVLI�GL�

ELGDQJ�NHDPDQDQ��HNRQRPL��GDQ�VRVLDO�EXGD\D��'DODP�

SHUNHPEDQJDQQ\D��NHUMDVDPD�$6($1�OHELK�EDQ\DN�

GLODNXNDQ�GL�ELGDQJ�HNRQRPL��VHPHQWDUD�NHUMDVDPD�

GL�ELGDQJ�SROLWLN�NHDPDQDQ�PDVLK�EHOXP�PDNVLPDO�

DNLEDW�DGDQ\D�SHUVHSVL�DQFDPDQ�\DQJ�EHUEHGD�EHGD�

GDQ�SHQHUDSDQ�SULQVLS�SULQVLS�QRQ�LQWHUYHQVL��QRQ�

LQWHUIHUHQFH��VHUWD�VRYHUHLJQ�HTXDOLW\�ROHK�QHJDUD�

QHJDUD�DQJJRWD�$6($1�

.RPXQLWDV�NHDPDQDQ�GLWXMXNDQ�XQWXN�GDSDW�

PHPSHUFHSDW�NHUMDVDPD�SROLWLN�NHDPDQDQ�GL�$6($1�

XQWXN�PHZXMXGNDQ�SHUGDPDLDQ�GL�NDZDVDQ�WHUPDVXN�

GHQJDQ�PDV\DUDNDW�LQWHUQDVLRQDO��.RPXQLWDV�.HDPDQDQ�

$6($1�EHUVLIDW� WHUEXND��EHUGDVDUNDQ�SHQGHNDWDQ�

NHDPDQDQ�NRPSUHKHQVLI��GDQ�WLGDN�GLWXMXNDQ�XQWXN�

PHPEHQWXN�VXDWX�SDNWD�SHUWDKDQDQ�DWDX�DOLDQVL�PLOLWHU��

PDXSXQ�NHELMDNDQ�OXDU�QHJHUL�EHUVDPD��FRPPRQ�

IRUHLJQ�SROLF\���$6($1�6HFXULW\�&RPPXQLW\��$6&��

MXJD�PHQJDFX�NHSDGD�EHUEDJDL� LQVWUXPHQ�SROLWLN�

$6($1�\DQJ�WHODK�DGD�VHSHUWL�=23)$1��7$&��GDQ�

7UHDW\�RQ�6RXWKHDVW�$VLD�1XFOHDU�:HDSRQ�)UHH�=RQH�

�6($1:)=��VHODLQ�PHQDDWL�3LDJDP�3%%�GDQ�SULQVLS�

SULQVLS�+XNXP�,QWHUQDVLRQDO�WHUNDLW�ODLQQ\D��'�*�(��

+DOO����������������

.RPXQLWDV�.HDPDQDQ�PHUXSDNDQ�VHEXDK�SLODU�

\DQJ�IXQGDPHQWDO�GDUL�NRPLWPHQ�$6($1�GDODP�

PHZXMXGNDQ�.RPXQLWDV�$6($1��3HPEHQWXNDQ�

.RPXQLWDV�.HDPDQDQ�$6($1�DNDQ�PHPSHUNXDW�

NHWDKDQDQ�NDZDVDQ�GDQ�PHQGXNXQJ�SHQ\HOHVDLDQ�

VHQJNHWD�VHFDUD�GDPDL��7HUFLSWDQ\D�SHUGDPDLDQ�GDQ�

VWDELOLWDV�GL�NDZDVDQ�DNDQ�PHQMDGL�PRGDO�EDJL�SURVHV�

SHPEDQJXQDQ�HNRQRPL�GDQ�VRVLDO�EXGD\D�PDV\DUDNDW�

(ULND��0HQHURSRQJ�3ULQVLS�1RQ�,QWHUYHQVL�����
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3(563(.7,)
9ROXPH�;,;�1R����7DKXQ������(GLVL�6HSWHPEHU

$6($1��6HEDJDLPDQD�GLWHJDVNDQ�GDODP�9LHQWLDQH�

$FWLRQ�3URJUDPPH��VHODQMXWQ\D�GDODP�SHQHOLWLDQ�

LQL�GLVLQJNDW�PHQMDGL�9$3���.RPXQLWDV�.HDPDQDQ�

$6($1�PHQJDQXW�SULQVLS�NHDPDQDQ�NRPSUHKHQVLI�

\DQJ�PHQJDNXL�VDOLQJ�NHWHUNDLWDQ�DQWDU�DVSHN�DVSHN�

SROLWLN��HNRQRPL��GDQ�VRVLDO�EXGD\D�

$GDSXQ�NHUDQJND�$6&�PHOLSXWL�����GXD�EHODV��

SRLQ�VHEDJDL�EHULNXW���&37��/XKXOLPD��GNN�������

�������

3HUWDPD��$6&�GLWXMXNDQ�XQWXN�PHPEDZD�NHUMD�

VDPD�SROLWLN�GDQ�NHDPDQDQ�$6($1�NH�WLQJNDW�\DQJ�

OHELK�WLQJJL�JXQD�PHQMDPLQ�DJDU�QHJDUD�QHJDUD�GL�

NDZDVDQ� LQL�KLGXS�GHQJDQ�GDPDL�VDWX�VDPD�ODLQ�

GDQ�GHQJDQ�GXQLD�OXDU�GDODP�OLQJNXQJDQ�\DQJ�DGLO��

GHPRNUDWLV�GDQ�KDUPRQLV��$QJJRWD�$6&�VHPDWD�

PDWD�DNDQ�PHQJDQGDONDQ�SDGD�SURVHV�GDPDL�GDODP�

PHQ\HOHVDLNDQ�SHUWLNDLDQ�GDQ�VHQJNHWD�LQWUD�UHJLRQDO��

VHUWD�PHPDQGDQJ�NHDPDQDQ�PHUHND�VHEDJDL�WHUNDLW�

VDWX�VDPD�ODLQ�VHFDUD�IXQGDPHQWDO�GDQ�GLLNDW�ROHK�

ORNDVL�JHRJUDILV��YLVL��GDQ�WXMXDQ�\DQJ�VDPD�

.HGXD��$6&��VHPHQWDUD�PHQJDNXL�KDN�EHUGDXODW�

VHWLDS�QHJDUD�DQJJRWD�XQWXN�PHQJLNXWL�NHELMDNDQ�OXDU�

QHJHUL�GDQ�SHQJDWXUDQ�SHUWDKDQDQ�PDVLQJ�PDVLQJ�GDQ�

PHPSHUKDWLNDQ�VDOLQJ�NHWHUNDLWDQ�DQWDUD�UHDOLWDV�SROLWLN��

HNRQRPL�GDQ�VRVLDO��PHQJHGHSDQNDQ�SULQVLS�NHDPDQDQ�

NRPSUHKHQVLI�\DQJ�PHPLOLNL�DVSHN�SROLWLN��HNRQRPL��

VRVLDO�GDQ�NHDPDQDQ�\DQJ�OXDV�VHVXDL�GHQJDQ�$6($1�

9LVLRQ������GDUL�SDGD�VXDWX�SDNWD�SHUWDKDQDQ��DOLDQVL�

PLOLWHU�DWDX�NHELMDNDQ�OXDU�QHJHUL�EHUVDPD�

.HWLJD��$6($1�DNDQ�WHUXV�PHPDMXNDQ�VROLGDULWDV�

GDQ�NHUMD�VDPD�UHJLRQDO��1HJDUD�QHJDUD�DQJJRWD�DNDQ�

PHODNVDQDNDQ�KDN�PHUHND�XQWXN�PHQMDODQL�NHKLGXSDQ�

QDVLRQDO�EHEDV�GDUL�FDPSXU�WDQJDQ�OXDU�SDGD�PDVDODK�

GDODP�QHJHUL�PDVLQJ�PDVLQJ�

.HHPSDW��$6&�DNDQ�PHPDWXKL�3LDJDP�3%%�

GDQ�SULQVLS�SULQVLS�+XNXP�,QWHUQDVLRQDO� ODLQQ\D�

GDQ�PHQMXQMXQJ�SULQVLS�SULQVLS�$6($1�\DNQL�WLGDN�

VDOLQJ�PHQFDPSXUL�XUXVDQ�GDODP�QHJHUL�PDVLQJ�PDVLQJ��

SHPEXDWDQ�NHSXWXVDQ�PHODOXL�NRQVHQVXV��NHWDKDQDQ�

QDVLRQDO��GDQ� UHJLRQDO��SHQJKRUPDWDQ� WHUKDGDS�

NHGDXODWDQ�QDVLRQDO�GDQ�UHJLRQDO��SHQJKRUPDWDQ�

WHUKDGDS�NHGDXODWDQ�QDVLRQDO��SHQRODNDQ�WHUKDGDS�

DQFDPDQ�GDQ�SHQJJXQDDQ�NHNHUDVDQ��GDQ�SHQ\HOHVDLDQ�

SHUEHGDDQ�GDQ�SHUVHQJNHWDDQ�VHFDUD�GDPDL�

.HOLPD��,VX�GDQ�PDVDODK�PDULWLP�EHUVLIDW�OLQWDV�

EDWDV��GDQ�ROHK�NDUHQDQ\D�DNDQ�GLWDQJDQL�VHFDUD�KROLVWLV��

WHULQWHJUDVL�GDQ�NRPSUHKHQVLI��.HUMDVDPD�PDULWLP�GL�

DQWDUD�GDQ�VHVDPD�DQJJRWD�$6($1�DNDQ�PHPEHULNDQ�

VXPEDQJDQ�WHUKDGDS�HYROXVL�$6&�

.HHQDP��,QVWUXPHQ�LQVWUXPHQ�SROLWLN�$6($1�

\DQJ�DGD�VHSHUWL�'HNODUDVL�=23)$1��7$&��GDQ�

6($1:)=�DNDQ�WHWDS�PHPDLQNDQ�SHUDQ�SHQWLQJ�

GDODP�PHPDMXNDQ�UDVD�VDOLQJ�SHUFD\D��&RQILGHQFH�

%XLOGLQJ�0HDVXUHV�&%0���3UHYHQWLYH�'LSORPDF\�GDQ�

SHQGHNDWDQ�SHQ\HOHVDLDQ�NRQIOLN�

.HWXMXK��+LJK�&RXQFLO�GDUL�7$&�DNDQ�PHUXSDNDQ�

NRPSRQHQ�SHQWLQJ�WHUVHEXW�GDODP�$6&�PHQJLQJDW�LD�

PHUHIOHNVLNDQ�NRPLWPHQ�$6($1�XQWXN�PHQJDNKLUL�

SHUEHGDDQ��SHUWLNDLDQ��GDQ�VHQJNHWD�VHFDUD�GDPDL�

.HGHODSDQ��$6&�DNDQ�PHQ\XPEDQJ�WHUKDGDS�

SHPDMXDQ�SHUGDPDLDQ�GDQ�NHDPDQDQ�GL�ZLOD\DK�$VLD�

3DVLILN�\DQJ�OHELK�OXDV�GDQ�PHUXSDNDQ�UHIOHNVL�GDUL�

NHPDXDQ�$6($1�XQWXN�PHODQJNDK�GHQJDQ�NHFHSDWDQ�

\DQJ�Q\DPDQ�XQWXN�VHPXD��'DODP�KDO�LQL�$5)��$6($1�

5HJLRQDO�)RUXP��DNDQ�WHWDS�PHQMDGL�IRUXP�XWDPD�

XQWXN�GLDORJ�NHDPDQDQ�UHJLRQDO��GHQJDQ�$6($1�

VHEDJDL�PRWRU�XWDPDQ\D�

.HVHPELODQ��$6&�EHUVLIDW�WHUEXND�GDQ�EHURULHQWDVL�

NH�OXDU�GHQJDQ�PHQMDOLQ�KXEXQJDQ�VHFDUD�DNWLI�GHQJDQ�

SDUD�VDKDEDW�GDQ�0LWUD�'LDORJ�$6($1�GDODP�UDQJND�

PHPDMXNDQ�SHUGDPDLDQ�GDQ�VWDELOLWDV�GL�NDZDVDQ�

LQL��GDQ�DNDQ�PHQMDGLNDQ�$5)�VHEDJDL�SLMDNDQ�

XQWXN�PHPIDVLOLWDVL�NRQVXOWDVL�GDQ�NHUMD� VDPD�

DQWDUD�$6($1�GDQ�VDKDEDW�VHUWD�SDUD�PLWUD�NHUMD�

VDPD�DQWDUD�$6($1�GDQ�VDKDEDW�VHUWD�SDUD�PLWUD�

PHQJHQDL�PDVDODK�NHDPDQDQ�UHJLRQDO�

.HVHSXOXK��$6&�DNDQ�PHPDQIDDWNDQ�VHSHQXKQ\D�

LQVWLWXVL�GDQ�PHNDQLVPH�GDODP�$6($1�GHQJDQ�WXMXDQ�

PHPSHUNXDW�NDSDVLWDV�QDVLRQDO�GDQ�UHJLRQDO�XQWXN�

PHQJDWDVL�WHURULVPH��SHUGDJDQJDQ�REDW�REDWDQ�WHUODUDQJ��

SHUGDJDQJDQ�PDQXVLD�GDQ�NHMDKDWDQ�WUDQVQDVLRQDO�

ODLQQ\D��GDQ�DNDQ�EHUXSD\D�DJDU�$VLD�7HQJJDUD�WHWDS�

EHEDV�GDUL�VHQMDWD�SHPXVQDK�PDVVDO��+DO�LQL�DNDQ�

PHPXQJNLQNDQ�$6($1�XQWXN�PHQXQMXNNDQ�NDSDVLWDV�

GDQ�WDQJJXQJ�MDZDE�\DQJ�OHELK�EHVDU�VHEDJDL�PRWRU�

XWDPD�$5)�

.HVHEHODV��$6&�DNDQ�PHQMDMDNL�SHQLQJNDWDQ�NHUMD�

VDPD�GHQJDQ�3%%�VHUWD�EDGDQ�EDGDQ�LQWHUQDVLRQDO�

GDQ�UHJLRQDO� ODLQQ\D�GDODP�UDQJND�PHPHOLKDUD�

SHUGDPDLDQ�GDQ�NHDPDQDQ�LQWHUQDVLRQDO�

.HGXDEHODV��$6($1�DNDQ�PHQFDUL�FDUD�FDUD�

\DQJ�LQRYDWLI�XQWXN�PHQLQJNDWNDQ�NHDPDQDQ�GDQ�

PHPEDQJXQ�PRGDOLWDV�$6&��PHOLSXWL�DQWDUD� ODLQ�

HOHPHQ�HOHPHQ�EHULNXW�LQL��SHPEHQWXNDQ�QRUPD�QRUPD��

SHQFHJDKDQ�NRQIOLN��SHQGHNDWDQ�SHQ\HOHVDLDQ�NRQIOLN��

GDQ�SHPEDQJXQDQ�GDPDL�SDVFD�NRQIOLN�

.DODX�GLFHUPDWL��NHUDQJND�$6&�VHVXQJJXKQ\D�

WLGDN�EHUDQMDN�MDXK�GDUL�DSD�\DQJ�VXGDK�GLPLOLNL�GDQ�



���

GLSUDNWLNNDQ�$6($1�VHODPD�LQL��3ULQVLS�SULQVLS�

PHQJHQDL�NHGDXODWDQ�QHJDUD��QRQ�LQWHUYHQVL��GDQ�

SHQ\HOHVDLDQ�VHQJNHWD�VHFDUD�GDPDL�WHWDS�PHQMDGL�

FLUL�XWDPD�$6&��$6&�MXJD�PHQHJDVNDQ�NHPEDOL�

NRPLWPHQ�WHUKDGDS�VHPXD�LQVWUXPHQ�SROLWLN�$6($1�

\DQJ�VXGDK�DGD��'L�VDPSLQJ�LWX�$6&�MXJD�PHQRODN�

SDNWD�PLOLWHU�GDQ�OHELK�PHQJHGHSDQNDQ�SHQGHNDWDQ�

NHDPDQDQ�\DQJ�NRPSUHKHQVLI�

3HQFDSDLDQ�$6&�PHODOXL�5HQFDQD�$NVL�\DQJ�

WHUPXDW�GDODP�9$3�GLZXMXGNDQ�PHODOXL�VHMXPODK�

NRPSRQHQ�\DQJ�WHUGLUL�GDUL�SROLWLFDO�GHYHORSPHQW��

VKDULQJ�DQG�VKDSLQJ�RI�QRUPV��FRQIOLFW�SUHYHQWLRQ��

FRQIOLFW�UHVROXWLRQ��GDQ�SRVW�FRQIOLFW�SHDFH�EXLOGLQJ��

,PSOHPHQWDVL�5HQFDQD�$NVL�.RPXQLWDV�.HDPDQDQ�

$6($1�GL�GDODP�NRPSRQHQ�VKDSLQJ�DQG�VKDULQJ�RI�

QRUPV�GLWDQGDL�WHUXWDPD�GHQJDQ�XSD\D�SHUXPXVDQ�

3LDJDP�$6($1��6HVXDL�GHQJDQ�&HEX�'HFODUDWLRQ�RQ�

WKH�%OXHSULQW�RI�WKH�$6($1�&KDUWHU�\DQJ�GLVDKNDQ�

SDGD�.77�$6($1�NH����

3LDJDP�$6($1�DNDQ�PHQJXEDK�$6($1�VHEDJDL�

VXDWX�UXOH�EDVHG�RUJDQL]DWLRQ�KDO� LQL�GLEXWXKNDQ�

PHQJLQJDW�VHODPD�LQL��NDUDNWHU�$6($1�VHEDJDL�

VHEXDK�DVRVLDVL�\DQJ�EHUVLIDW� ORQJJDU� WLGDN� ODJL�

GLUDVDNDQ�FXNXS�PHQJDNRPRGDVL�SRWHQVL�NHUMDVDPD�

GDQ�PHQDQJJDSL�WDQWDQJDQ�LQWHJUDVL�NDZDVDQ�GDQ�

JOREDOLVDVL��3LDJDP�$6($1�DNDQ�PHUHIOHNVLNDQ�

SHUZXMXGDQ�.RPXQLWDV�$6($1�\DQJ�WLGDN�EHUXSD�

OHPEDJD�VXSUDQDVLRQDO�VHSHUWL�8QL�(URSD��3LDJDP�

$6($1�WLGDN�GLPDNVXGNDQ�XQWXN�PHQMDGL�ODQGDVDQ�

SHPEHQWXNDQ�VXDWX�SDNWD�SHUWDKDQDQ��DOLDQVL�PLOLWHU��

DWDXSXQ�NHELMDNDQ� OXDU�QHJHUL�EHUVDPD��$6($1�

EHUNRPLWPHQ�XQWXN�PHQJKDVLONDQ�VXDWX�SLDJDP�

\DQJ�EROG�GDQ�YLVLRQHU�VHUWD�PDPSX�PHQJDNRPRGDVL�

NHSHQWLQJDQ�SHUZXMXGDQ�.RPXQLWDV�$6($1�

$6&�KDUXV�GLSDNDL�XQWXN�GLMDGLNDQ�PHNDQLVPH�

XQWXN�PHPHFDKNDQ�PDVDODK�VHFDUD�LQWHUQDO�\DQJ�

EHUSRWHQVL�PHQJJDQJJX�VWDELOLWDV�GDQ�NHDPDQDQ�

NDZDVDQ�PHODOXL�FDUD�FDUD�GDPDL��7HUPDVXN�LVX�

LVX�VHQVLWLI�\DQJ�EHUSRWHQVL�PHQLPEXONDQ�PDVDODK�

WDQSD�KDUXV�PHQLQJJDONDQ�SULQVLS�WLGDN�PHQFDPSXUL�

XUXVDQ�QHJDUD�ODLQ��$NKLUQ\D��NHUMDVDPD�NHDPDQDQ�

GDSDW�EHUMDODQ�SDUDOHO�GHQJDQ�HNRQRPL�GDQ�VRVLDO�

EXGD\D�VHKLQJJD�GDSDW�PHQMDGL�SLMDNDQ�\DQJ�VDOLQJ�

PHPSHUNXDW��0DND��HQWLWDV�$6($1�VHEDJDL�RUJDQLVDVL�

UHJLRQDO�WHWDS�UHOHYDQ�GDQ�GDSDW�PHQMDGL�LGHQWLWDV�

NROHNWLI�\DQJ�VROLG�GL�PDVD�GDWDQJ��)DXVWLQXV�$QGUHD��

������KWWS���ZZZ�NRPSDV�FRP��

+DO�LQL�\DQJ�KLQJJD�VDDW�LQL�PHQMDGL�PRPRN�GDODP�

WXEXK�$6($1��GLPDQD�WLGDN�UHODQ\D�PDVLQJ�PDVLQJ�

QHJDUD�DQJJRWD�$6($1�XQWXN�PHQJRUEDQNDQ�VHGLNLW�

NHGDXODWDQQ\D�GHPL�NHSHQWLQJDQ�\DQJ�OHELK�EHVDU�

GDQ�PHPSHUORQJJDU�SULQVLS�QRQ�LQWHUYHQVL�\DQJ�WHODK�

GLSHOLKDUD�VHMDN�EHUGLULQ\D�RUJDQLVDVL�LQWHUQDVLRQDO�LQL��

-LND�NLWD�NHPEDOL�NH�SHQJHUWLDQ�DZDO�EDKZD�NHGDXODWDQ�

PHUXSDNDQ�VXDWX�\DQJ�WLGDN�GDSDW�GLJDQJJX�JXJDW�

ROHK�VHWLDS�QHJDUD�ODLQ�GDQ�NHNXDVDDQ�\DQJ�WLGDN�

GDSDW�GLEDJL�EDJL�ROHK�VLDSD�SXQ�GDQ�MLND�GLNDLWNDQ�

GHQJDQ�SRQGDVL�DZDO�XQWXN�PHQGLULNDQ�RUJDQLVDVL�

LQWHUQDVLRQDO�$6($1�LQL�LDODK�XQWXN�PHPSHUDW�MDOLQDQ�

NHUMDVDPD�DQWDU�NDZDVDQ�$VLD�7HQJJDUD��WHQWX�KDO�LQL�

PDVLK�EHUMDODQ�VHQGLUL�VHQGLUL��MLND�NLWD�OLKDW�GDODP�

KDO�SHQDQJDQDQ�VHQJNHWD�VHQJNHWD�LQWHUQDVLRQDO�\DQJ�

PHOLEDWNDQ�QHJDUD�QHJDUD�DQQJJRWD�$6($1��NHPXGLDQ�

SHODQJJDUDQ�KDN�KDN�DVDVL�PDQXVLD��GDQ�JHMRODN�SROLWLN�

GDODP�QHJHUL�\DQJ�PDNLQ�WLGDN�GDSDW�GL�NRQWURO�ROHK�

PDVLQJ�PDVLQJ�QHJDUD�\DQJ�EHUWLNDL�

'HQJDQ�PHOLKDW�NHMDGLDQ�GDQ�SHODQJJDUDQ�

SHODQJJDUDQ�NHPDQXVLDDQ��SHPEDQWDLDQ�GLPDQD�

PDQD�EDKNDQ�WHUMDGL�SHPEXQXKDQ��VHODQMXWQ\D�GL�

VDODK�VDWX�QHJDUD�DQJJRWD�$6($1�DNDQ�PHQXMX�

SHUDQJ�VDXGDUD��$SDNDK�SDUD�SHPLPSLQ�$6($1�

GHQJDQ�PHOLKDW�NHMDGLDQ�LQL�DNDQ�PHQMDGL�SHQRQWRQ�

VHWLD�GDQ�VHODOX�EHUSHJDQJDQ�WHJXK�NHSDGD�SULQVLS�

QRQ�LQWHUYHQVL�\DQJ�GLMXQMXQJ�WLQJJL�WHUVHEXW��6XGDK�

VDDWQ\D�SULQVLS�LWX�GLEHULNDQ�VXDWX�NHORQJJRUDQ�GDQ�

IOHNVLEHOLWDV�GL�GDODP�PHQMDODQNDQQ\D�NKXVXQ\D�GL�

GDODP�GDQ�ELGDQJ�NHPDQXVLDQ��GDQ�VXGDK�VHSDQWDV�

GDQ�VHSDWXWQ\D�PDVLQJ�PDVLQJ�QHJDUD�DQJJRWD�

$6($1�EHUSLNLU�XQWXN�PHODNXNDQ� WHURERVDQ� LQL�

WHQWX�KDO�LQL�DNDQ�VDQJDW�EDLN�XQWXN�SHUNHPEDQJDQ�

$6($1�NH�GHSDQQ\D�GDQ�DNDQ�VDQJDW�GHZDVD�GDODP�

PHQ\LNDSL�VHWLDS�SHUPDVDODKDQ�\DQJ�WHUMDGL�GL�GDODP�

VXDWX�NDZDVDQ�$VLD�7HQJJDUD�WXMXDQQ\D�LDODK�XQWXN�

PHQFLSWDNDQ�VXDWX�2QH�&RPPXQLW\�GL�$6($1�

%DQ\DN�NDODQJDQ�PHQ\DWDNDQ�EDKZD�SULQVLS�QRQ�

LQWHUYHQVL�PHPEDZD�DQJLQ�VHJDU�EDJL�SHUNHPEDQJDQ�

$6($1�VDPSDL�VHMDXK�LQL��DNDQ�WHWDSL�GDPSDN�\DQJ�

NXUDQJ�EDLN� MXVWUX� ODKLU� MXJD�� MLND�$6($1�WHUXV�

PHPHJDQJ�SULQVLS�LQL��.HQDSD�NDPL�NDWDNDQ�NXUDQJ�

EDLN��KDO�LQL�GLNDUHQDNDQ�SULQVLS�QRQ�LQWHUYHQVL�MLND�

PDVLK�PHOLQJNDU�GDODP�WXEXK�$6($1�GDPSDNQ\D�

DGDODK�WLGDN�DNDQ�PHPEXDW�NHVHSXOXK�QHJDUD�DQJJRWD�

$6($1�WXPEXK�PHQMDGL�DQJJRWD�\DQJ�GHZDVD�GL�

GDODP�SHQDQJDQDQ�VHWLDS�NDVXV�NDVXV�DWDX�SHODQJJDUD�

SHODQJJDUDQ�\DQJ�WHUMDGL�GLDQWDUD�SDUD�DQJJRWDQ\D��

-LND�PDVLK�EHUOLQGXQJ�GDODP�NHGRN�GDQ�WDPHQJ�SULQVLS�

QRQ�LQWHUYHQVL�LQL��VHWLDS�SHUPDVDODKDQ�\DQJ�WHUGDSDW�

GL�GDODP�DQJJRWD�$6($1�DNDQ�GLVHOHVDLNDQ�VHQGLUL�

(ULND��0HQHURSRQJ�3ULQVLS�1RQ�,QWHUYHQVL�����
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3(563(.7,)
9ROXPH�;,;�1R����7DKXQ������(GLVL�6HSWHPEHU

�MLND�PHUHND�ELVD�GDQ�GDSDW�PHQ\HOHVDLNDQQ\D��MLND�

VHEDOLNQ\D�PHUHND�WLGDN�GDSDW�PHQ\HOHVDLNDQQ\D���

PHQMDGL�VXDWX�SHUPDVDODKDQ�\DQJ�EHUODUXW�ODUXW�

GDQ�DNDQ�PHQMDGL�VRURWDQ�GXQLD�LQWHUQDVLRQDO�GDQ�

PHQ\HEXW�$6($1�DGDODK�VHNXPSXODQ�VXDWX�QHJDUD�

QHJDUD�VHNDZDVDQ�VDMD�WDQSD�DGD�\DQJ�PDPSX�PHQRORQJ�

VDWX�VDPD�ODLQQ\D�

3HODQJJDUDQ�+$0�\DQJ�WHUMDGL�GL�7KDLODQG�SDUD�

ELNVX�GLDQLD\D�GDQ�EDKNDQ�DGD�\DQJ�GLEXQXK��NHPXGLDQ�

NLWD�OLKDW�NHMDGLDQ�SHODQJJDUDQ�+$0�GL�0\DQPDU��

GDQ�VHQJNHWD�\DQJ�PHOLEDWNDQ�QHJDUD�QHJDUD�DQJJRWD�

$6($1��VHSHUWL�\DQJ�VXGDK�NLWD�NHWDKXL�EHUVDPD�EDKZD�

$6($1�WHODK�PHPLOLNL�VXDWX�VLVWHP�SHQ\HOHVDLDQ�

VHQJNHWD�\DQJ�WHODK�GLDWXU�GL�GDODP�3LDJDP�$6($1�

GDQ�7UHDW\�RI�$PLW\�DQG�&RRSHUDWLRQ�LQ�6RXWKHDVW�

$VLD�������7$&���DNDQ�WHWDSL�SDUD�SLKDN�\DQJ�VHGDQJ�

EHUVHQJNHWD�OHELK�Q\DPDQ�PHPEDZD�VHQJNHWD�PHUHND�

NHKDGDSDQ�0DKNDPDK�,QWHUDVLRQDO��0,���-LND�NLWD�

PHQHOLVLN�NDVXV�WHUVHEXW�GDQ�PHPDKDPL�OHELK�GDODP��

DGD�VXDWX�NHHQJJDQDQ�EDJL�SDUD�QHJDUD�\DQJ�VHGDQJ�

PHQJKDGDSL�PDVDODK�GDODP�QHJHUL�PDXSXQ�VHQJNHWD�

DQWDU�QHJDUD�DQJJRWD�XQWXN�PHPLQWD�EDQWXDQ�VHVDPD�

QHJDUD�DQJJRWD�$6($1�ODLQQ\D��WHQWX�VDMD�GHQJDQ�

GDOLO�EDKZD�PHUHND�PDVLK�GDSDW�PHQ\HOHVDLNDQ�

SHUPDVDODKDQQ\D�GDODP�QHJHULQ\D�

3(18783

.HVLPSXODQ

.DVXV�SHODQJJDUDQ�+$0�GL�ZLOD\DK�$VLD�

7HQJJDUD�VXGDK�VHSDWXWQ\D�SDUD�SHPLPSLQ�GL�$6($1�

PHPLNLUNDQ�VXDWX�NHORQJJDUDQ�DWDX�IOHNVLEHOLWDV�XQWXN�

PHPDQGDQJ�DWDX�PHQHUDSNDQ�GDQ�PHQMDODQNDQ�SULQVLS�

LQL��WLGDN�NDNX�VHSHUWL�GL�DZDO�SHPEHQWXNDQ�$6($1��

6HWLGDNQ\D�PHPEHULNDQ�UXDQJ�JHUDN�EDJL�SHQHJDN�

KXNXP�NKXVXVQ\D�ELGDQJ�+$0�XQWXN�PHPEHULNDQ�

UHNRPHQGDVL�DWDX�PDVXNNDQ�EDKZD�DSD�\DQJ�GLODNXNDQ�

ROHK�VXDWX�QHJDUD�DQJJRWD�$6($1�WHODK�PHQ\LPSDQJ�

GDUL�SULQVLS�SULQVLS�NHPDQXVLDDQ�GXQLD�LQWHUQDVLRQDO��

'HQJDQ�EHJLWX�PHPEHULNDQ�HIHN�MHUD�EDJL�VHWLDS�QHJDUD�

DQJJRWD�\DQJ�VHPHQD�PHQD�WHUKDGDS�SHODQJJDUDQ�

NHPDQXVLDDQ�GDQ�KDO�LQL�VXGDK�PHQMDGL�VXDWX�EDJLDQ�

\DQJ�KDUXV�GLODNXNDQ�ROHK�VHWLDS�VXDWX�QHJDUD�GL�GXQLD�

LQWHUQDVLRQDO�NKXVXVQ\D�GDODP�KXEXQJDQ�LQWHUQDVLRQDO�

GDQ�+XNXP�,QWHUQDVLRQDO�

5HNRPHQGDVL

6HMDUDK� WHUEHQWXNQ\D�$6($1�SULQVLS�QRQ�

LQWHUYHQVL�VDQJDW�PHPLOLNL�SHUDQ�\DQJ�VDQJDW�OXDU�

ELDVD�GDODP�PHQMDJD�NHXWXKDQ�GL�PDVLQJ�PDVLQJ�

QHJDUD�DQJJRWD��$NDQ�WHWDSL�KDO�LQL�KDUXV�GLSLNLUNDQ�

ROHK�SDUD�SHPHJDQJ�NHNXDVDDQ�PDVLQJ�PDVLQJ�

QHJDUD�DQJJRWD�XQWXN�PHPLNLUNDQ�OHELK�ODQMXW�WHQWDQJ�

SULQVLS�\DQJ�GLNHQDO�NDNX�LQL��0LVDOQ\D�GLVDDW�QHJDUD�

DQJJRWD�GLODQGD�SHUPDVDODKDQ�NHPDQXVLDDQ�GDQ�

SHODQJJDUDQ�+$0�VHKDUXVQ\D�SULQVLS�QRQ�LQWHUYHQVL�

WLGDN�GLNHGHSDQNDQ�DNDQ�WHWDSL�SULQVLS�NHPDQXVLDDQ�

\DQJ�OHELK�GLXWDPDNDQ�WHQWX�KDO�LQL�EHUWXMXDQ�XQWXN�

PHQFLSWDNDQ�VXDWX�GHPRNUDWLVDVL�GL�VHWLDS�QHJDUD�

DQJJRWD�$6($1�\DQJ�VHGDQJ�GLODQGD�PXVLEDK�GDQ�KDO�

LQL�VHVXDL�GHQJDQ�FLWD�FLWD�\DQJ�WHODK�GLWXDQJNDQ�GDODP�

'HNODUDVL�%DQJNRN�PDXSXQ�3LDJDP�$6($1�

'$)7$5�3867$.$

%XNX�

$GMHL��(ULF��������7KH�/HJDOLWL\�RI�+XPDQLWDULDQ�

,QWHUYHQWLRQ��7HVLV��8QLYHUVLW\�RI�*HRUJLD��

KOP����

$GROI��+XDOD��������$VSHN�$VSHN�1HJDUD�GDODP�+XNXP�

,QWHUQDVLRQDO��-DNDUWD��5DMDZDOL�3UHVV�

$QGUHD��)DXVWLQXV��������3HULPEDQJDQ�.HNXDWDQ�

GL�0\DQPDU�)DNWRU�$6($1�GDQ�.HSHQWLQJDQ�

,QGRQHVLD��9RO�����1R����-XQL�������$QDOLVLV�

&HQWUH�IRU�6WUDWHJLF�DQG�,QWHUQDWLRQDO�6WXGLHV�

�&6,6���-DNDUWD�

%ULHUO\��-��/��������+XNXP�%DQJVD�%DQJVD��6XDWX�

3HQJDQWDU�+XNXP�,QWHUQDVLRQDO��-DNDUWD��

%KDUDWD�

&LSWR��%DPEDQJ��������+XEXQJDQ�,QWHUQDVLRQDO�GL�

$VLD�7HQJJDUD��7HURSRQJ�WHUKDGDS�'LQDPLND��

5HDOLWDV��GDQ�0DVD�'HSDQ��<RJ\DNDUWD��3XVWDND�

3HODMDU�

'¶$PDWR��$QWKRQ\��������7KHUH� LV�1R�1RUP�RI�

,QWHUYHQWLRQ�RU�1RQ�,QWHUYHQWLRQ�LQ�,QWHUQDWLRQDO�

/DZ��,QWHUQDWLRQDO�/HJDO�7KHRU\��$6,/��

'LUHNWRUDW�-HQGHUDO�.HUMDVDPD�$6($1�'HSDUWHPHQ�

/XDU�1HJHUL�5HSXEOLN�,QGRQHVLD��������$6($1�

6HOD\DQJ�3DQGDQJ��-DNDUWD��'HSDUWHPHQ�/XDU�

1HJHUL�5HSXEOLN�,QGRQHVLD��

+DOO��'�*�(��������7KH�+LVWRU\�RI�6RXWK�(DVW�$VLD��

0DOD\VLD��'HZDQ�%DKDVD�GDQ�3XVWDND�.XDOD�

/XPSXU�

+HUMXQR��0XKDPPDG��������3HODNVDQDDQ�3ULQVLS�1RQ�

,QWHUYHQVL�GL�$6($1��6WXGL�.DVXV�0\DQPDU���

<RJ\DNDUWD��8QLYHUVLWDV�,VODP�,QGRQHVLD�

,VWDQWR��)��6XJHQJ��������3HQHOLWLDQ�+XNXP��<RJ\DNDUWD��

*DQGD�

..HOVHQ��+DQV��������*HQHUDO�7KHRU\�RI�/DZ�DQG�6WDWH�

�DOLK�EDKDVD�6RPDUGL���-DNDUWD��%HH�0HGLD�
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.XVXPDDWPDGMD��0RFKWDU��������3HQJDQWDU�+XNXP�

,QWHUQDVLRQDO��%DQGXQJ��%LQD�&LSWD�

/LOLDQVD��'LWD��������+DN�.HZDUJDQHJDUDDQ�(WQLV�

5RKLQJ\D��81+&5��³0HQFHJDK�GDQ�0HQJXUDQJL�

.HDGDDQ�WDQSD�.HZDUJDQHJDUDDQ��.RQYHQVL�

����� WHQWDQJ�3HQJXUDQJDQ�.HDGDDQ� WDQSD�

.HZDUJDQHJDUDDQ´�

/XKXOLPD��&37��GNN��������0DV\DUDNDW�$VLD�7HQJJDUD�

PHQXMX�.RPXQLWDV�$6($1�������-DNDUWD��3XVWDND�

3HODMDU��3XVDW�3HQHOLWLDQ�3ROLWLN�/,3,�

0DQJNX��'HZD�*HGH�6XGLND��������3HUDQ�GDQ�

7DQWDQJDQ�,QGRQHVLD�GDODP�3HQHJDNDQ�+DN�

$VDVL�0DQXVLD�GL�.DZDVDQ�$VLD�7HQJJDUD�

�6WXGL�.DVXV�3HODQJJDUDQ�+DN�$VDVL�0DQXVLD�

WHUKDGDS�(WQLV�0LQRULWDV� 5RKLQJ\D� ROHK�

3HPHULQWDK�0\DQPDU���-XUH�+XPDQR��9RO�����

1RPRU���1RYHPEHU������

3UDPXGLWR��������3HODQJJDUDQ�3ULQVLS�1RQ�LQWHUYHQVL��

GLDNVHV�SDGD�ZZZ�EHULWDVDWX�FRP�SDGD��WDQJJDO�

���0DUHW������

5DKDUMR��6DWMLSWR�������� ,OPX�+XNXP��%DQGXQJ��

$OXPQL�

6DPHNWR��);��$GM��������1HJDUD�GDODP�'LPHQVL�

+XNXP�,QWHUQDVLRQDO��%DQGXQJ��&LWUD�$GLW\D�

%DNWL�

6WDUNH��-��*��������3HQJDQWDU�+XNXP�,QWHUQDVLRQDO��HGLVL�

NHVHSXOXK��%XNX�����-DNDUWD��6LQDU�*UDILND�

3HUMDQMLDQ�,QWHUQDVLRQDO�

3LDJDP�$6($1��

7UHDW\�RI�$PLW\�DQG�&RRSHUDWLRQ�LQ�6RXWKHDVW�$VLD�

������7$&��

:HEVLWH�

$QGUHD��)DXVWLQXV��������$6($1�6HWHODK����7DKXQ��

GLDNVHV�SDGD�WDQJJDO����0DUHW�������GDUL�KWWS�

��ZZZ�NRPSDV�FRP�

$QRQLP��������86�:DQVW�0\DQPDU�RQ�81�$JHQGD��

GLDNVHV�SDGD�WDQJJDO����)HEUXDUL�������GDUL�KWWS�

��HQJOLVK�DOMD]HHUD�QHW�

$QRQLP��������3LDJDP�$6($1��GLDPELO�GDUL�KWWS�

��VNLDV\LN�ZRUGSUHVV�FRP������������DVHDQ�

FKDUWHU����BIWQ���SDGD�WDQJJDO����0DUHW�����

%DQGRUR��%DQWDUWR��������0DKDWLU¶V�0\DQPDU�3ROLF\�

1RW�-XVW�(PSW\�5KHWRULF��7KH�-DNDUWD�3RVW��WDQJJDO�

���-XOL������

%XGLDWQR��$GLW\R��������3ULQVLS�1RQ�,QWHUYHQVL�GDQ�

3URVSHN��GLDPELO�GDUL�KWWS���DGLW\REXGLDWQR�EO

RJVSRW�FRP���������SULQVLS�QRQLQWHUYHQVL�GDQ�

SURVSHN�KWPO��SDGD�WDQJJDO����0DUHW�����

.DWVXPDWD��+LUR��������:K\�,V�$VHDQ�'LSORPDF\�

&KDQJLQJ"�)URP�³1RQ�,QWHUIHUHQFH´�WR�³2SHQ�

DQG�)UDQN�'LVFXVVLRQV´�$VLDQ�6XUYH\��9RO������

1R�����0DU����$SU����������GLDPELO�GDUL�KWWS�

��H]SUR[\�XJP�DF�LG������DFWLRQ�GR%DVLF5HVX

OW"KS ��	OD 	JZ MW[	MFSVL �	DUWVL �	4X

HU\ DVHDQ	VET DVHDQ	VL ��	MW[VL ����SDGD�

WDQJJDO����0DUHW������

6HYHULQR��5RGROIR��������$VLD�3ROLF\�/HFWXUH��

:KDW�$6($1�,V�DQG�:KDW�,W�6WDQGV�)RU���7KH�

5HVHDUFK�,QVWLWXWH� IRU�$VLD�DQG� WKH�3DFLILF��

8QLYHUVLW\�RI�6\GQH\��$XVWUDOLD�����2FWREHU�

�������GLDNVHV�SDGD�WDQJJDO���2NWREHU������

GDUL�KWWS���ZZZ�DVHDQVHF�RUJ������KWP�

(ULND��0HQHURSRQJ�3ULQVLS�1RQ�,QWHUYHQVL�����


