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+DN�&LSWD�GLOLQGXQJL�XQGDQJ�XQGDQJ 

'LODUDQJ�PHPSHUEDQ\DN�DWDX�PHPLQGDKNDQ�VHEDJLDQ�DWDX�VHOXUXK�

LVL� EXNX� LQL� GDODP� EHQWXN� DSDSXQ� GDQ� GHQJDQ� FDUD� DSDSXQ��

WHUPDVXN�PHPIRWRNRSL��PHUHNDP��DWDX�GHQJDQ�WHNQLN�SHUHNDPDQ�

ODLQQ\D�WDQSD�VHL]LQ�WHUWXOLV�GDUL�SHQHUELW�  
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8SD\D� XQWXN� PHQ\HODPL� NHKLGXSDQ� GDQ� PDVDODK� \DQJ�

GLDODPL� SDUD� PDQWDQ� SHPDLQ� VHSDNEROD� GL� ,QGRQHVLD�� PHODOXL�

SHQGHNDWDQ� NXDOLWDWLI�� VXQJJXK� VDQJDW� PHQDQWDQJ�� GDQ� WLGDN�

VHGLNLW�NHVXOLWDQ�\DQJ�GLDODPL��VHKLQJJD�GLEXWXKNDQ�ZDNWX�ILNLUDQ�

GDQ�WHQDJD�\DQJ�EDQ\DN�XQWXN�GLFXUDKNDQ��KLQJJD�EXNX�LQL�GDSDW�

GLVHOHVDLNDQ� 

6D\D� PHQ\DGDUL� EDKZD� GDODP� ULQJNDVDQ� EXNX� LQL� PDVLK�

EDQ\DN� NHNXUDQJDQ� GDQ� NHOHPDKDQ�� \DQJ� KDUXV� GLVHPSXUQDNDQ�

GDQ� GLWLQGDNODQMXWL�� EDLN� ROHK� SHQXOLV� VHQGLUL� PDXSXQ� SHQXOLV�

VHODQMXWQ\D�� +DO� LQL� GLVHEDENDQ� DQWDUD� ODLQ� GL� ,QGRQHVLD� PDVLK�

PLQLPQ\D� ULVHW�ULVHW� DWDX� SHQXOLVDQ� \DQJ�PHQJNDML� WHQWDQJ�PDVD�

WUDQVLVL�NDULU�DWOHW�GDQ�PDQWDQ�DWOHW��EDKNDQ�PXQJNLQ�SHQXOLVDQ�LQL�

GDSDW�GLNODLP�VHEXDK�HPEULR�SHQXOLVDQ�GL�,QGRQHVLD� 

6HODLQ�LWX�SHQXOLV�PHQGDSDW�GXNXQJDQ�GDUL�VHOXUXK�NHOXDUJD��

NHGXD�RUDQJWXD��DOPDUKXP��VHUWD� LEX�EDSDN�PHUWXD��DOPDUKXP���

NDNDN�NDNDNX�� DGLN�DGLN� LSDUNX�� LVWULNX� WHUFLQWD� 1DWDOLD�

5DFKPDZDW\��WLJD�DQDNX�WHUVD\DQJ��0�1XU�7DVWDIW\DQ��=KLODQ�1XU�

=KDOLODQ��GDQ�7DOLWKD�1XU�7VDELWKD�\DQJ�VHPXDQ\D�WHODK�EHUNRUEDQ�

GDQ�PHQGRURQJ�VD\D�DJDU�VHJHUD�VHOHVDL�EXNX�LQL�� 
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'L� WHQJDK�WHQJDK� SHUKDWLDQ� SXEOLN� \DQJ� EHJLWX� EHVDU�

WHUKDGDS� ILJXU� DWOHW� VHEDJDL�ELQWDQJ�ELQWDQJ�\DQJ�EHUVLQDU�GDODP�

RODKUDJD� SUHVWDVL� WLQJNDW� QDVLRQDO� \DQJ� VHEDJLDQ� PDPSX�

EHUSUHVWDVL� WLQJNDW� GXQLD� VHSHUWL� GDODP� EXOXWDQJNLV�� WLQMX� GDQ�

DQJNDW�EHVL�EHUDW��PXQFXO�SXOD�NHSULKDWLDQ�WHUKDGDS�VHEDJLDQ�GDUL�

PHUHND� \DQJ� WLGDN� EHUXQWXQJ�� )HQRPHQD� LWX� NLDQ� WDPSDN� MHODV�

NDUHQD�PHGLD� FHWDN�GDQ� HOHNWURQLN��PHQ\RURWL� GDQ�PHQDPSLONDQ�

URQD� NHKLGXSDQ� SDUD� DWOHW� LWX� WLGDN� VDMD� \DQJ� EHUNDLWDQ� GHQJDQ�

NLSUDK�GDQ�NHMD\DDQQ\D�GDODP�JHODQJJDQJ�RODKUDJD�WHWDSL�MXJD�VLVL�

NHKLGXSDQQ\D�VHKDUL�KDUL��.DUHQD�LWX�VHEDJLDQ�PHUHND�PHUXSDNDQ�

VRVRN�PRGHO��WHWDSL�DGD�VHEDJLDQ�\DQJ�QDVLEQ\D�VDQJDW�WUDJLV��,VX�

LQL� PHUXSDNDQ� WRSLN� \DQJ� VDQJDW� PHQDULN� GDODP� EDKDVDQ�

NHVHMDKWHUDDQ�KLGXS�� 

1DPXQ� GHPLNLDQ� NHFLO� SHUKDWLDQ� SXEOLN� GDQ� EDKNDQ� GL�

NDODQJDQ�NRPXQLWDV�RODKUDJD�VHNDOLSXQ�WHUKDGDS�SDUD�PDQWDQ�DWOHW�

LWX� \DQJ� VXGDK� PDVXN� PDVD� SHQVLXQ�� VHRODK�RODK� PHUHND�

PHQJKLODQJ� GDUL� OLQJNXQJDQ� VRVLDO� GDQ� WHUOXSDNDQ� VHSHUWL� GDODP�

MXGXO� VHEXDK� WXOLVDQ� ´6L� 1DSDV� .XGD� <DQJ� 7HUOXSDNDQµ� �%RJRU�

1HZV�� 6HODVD�� ���1RYHPEHU�������� DWDX�QDVLE� DWOHW� LWX� VHXPSDPD�

SHSDWDK�� ´+DELV� PDQLV� VHSDK� GLEXDQJµ� �+DULDQ� *DODPHGLD�� ���

)HEUXDUL�������� 

'DODP�NHVHPSDWDQ�ODLQQ\D�NHSULKDWLDQ�WHUKDGDS�QDVLE�SDUD�

PDQWDQ�DWOHW�LWX�PHPDQJ�SHUQDK�SXOD�GLXQJNDSNDQ�PHGLD�PHODOXL�

DUWLNHO�VLQJNDW�6\DPVXO�$QZDU���������EHUMXGXO�´'DUL�2SHUDVL�%DWRN�

KLQJJD� 6DWSDP·�� \DQJ� PHQJDQJNDW� NULVLV� \DQJ� GLKDGDSL�

VHNHORPSRN� NHFLO� PDQWDQ� DWOHW� WRS� ,QGRQHVLD� EHUNDOLEHU�
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3HQHOXVXUDQ� WHRUL� GDQ� NRQVHS� \DQJ� UHOHYDQ� GDQ� VROLG�

EHUNHQDDQ� GHQJDQ� IHQRPHQD� WUDQLVL� NDULU� DWOHW� HOLW� DWDX� LVX� DWOHW�

SHQVLXQ� GL� ,QGRQHVLD�� PHPDQJ� EDQ\DN� KDPEDWDQQ\D� NDUHQD�

SHQXOLVDQ� IRUPDO� WHQWDQJ� LVX� LWX�� VHSHUWL� \DQJ� SHQXOLV� ODNXNDQ��

VDQJDW� MDUDQJ� GL� ,QGRQHVLD�� MLND� EXNDQ� GLNODLP� EHOXP� GLPXODL��

6HPHQWDUD�LWX�GL�OXDU�QHJHUL�VHNDOLSXQ��VHSHUWL�KDOQ\D�GL�$PHULND��

SHUKDWLDQ�SDUD�SHQXOLV�EDUX�PXODL�WHUFXUDK�XQWXN�PHQJNDML�VHFDUD�

VHULXV�PDVDODK�LWX�MXJD�UHODWLI�EDUX��GDQ�GLPXODL�VHNLWDU�VHMDN�DNKLU�

WDKXQ������DQ�GDQ�DZDO������DQ��7LQOH\���������+DO�LWX�SXQ�EDQ\DN�

GLWDQJDQL�ROHK�SDUD�SVLNRORJ�RODKUDJD�� 

1DPXQ�GHPLNLDQ��SHQHOXVXUDQ�WHRUL�GDQ�NRQVHS�\DQJ�NRNRK�

VDQJDW� WHUEDQWX� ROHK� ODSRUDQ� GXD� EXDK� EXNX� \DQJ� SRNRN�

PDVDODKQ\D�PHPLOLNL�SHUVDPDDQ�GHQJDQ�PDVDODK�\DQJ�GLWHOLWL�ROHK�

SHQXOLV�� %XNX� SHUWDPD� GLVXVXQ� &DVVDQGUD�� &RDNOH\� 6WHSKDQ\�

������� \DQJ� EHUMXGXO� ´$� 3KHQRPHQRORJLFDO� ([SORUDWLRQ� RI� WKH� 6SRUW�

&DUHHU�7UDQVLWLRQ�([SHULHQFHV�WKDW�DIIHFW�6XEMHFWLYH�:HOO�%HLQJ�RI�)RUPHU�

1DWLRQDO�)RRWEDOO�/HDJXH�3OD\HUV�µ�%XNX�NHGXD�GLVXVXQ�6FRW�3��7LQOH\�

�������\DQJ�EHUMXGXO� ´$WKOHWH�5HWLUHPHQW��$�4XDOLWDWLYH� ,QTXLU\� DQG�

&RPSDULVRQ�µ� 

.HGXD�EXNX�LQL�PHPLOLNL�SHUVDPDDQ�GDODP�KDO�WLQMDXDQ�GDQ�

NULWLN�WHUKDGDS�UHOHYDQVL�EHEHUDSD�WHRUL�XQWXN�PHQ\RURWL�IHQRPHQD�

SHQVLXQ� GL� NDODQJDQ� DWOHW� HOLW�� 5HYLHZ� WHUKDGDS� NHGXD� EXNX� LWX�

PHQJKDVLONDQ� EDQ\DN� NRQVHS� DWDX� NRQVWUXN� SVLNRORJLV� \DQJ�

PHPXQJNLQNDQ� XQWXN� GLDGRSVL�� GL� VDPSLQJ� NHPXGLDQ� GDSDW�

GLWHODDK� NHNXDWDQ� GDQ� NHOHPDKDQ� WHRUL� JHURQWRORJLFDO� PRGHOV��

WKDQDWRORJLFDO�PRGHOV�� WUDQVLWLRQ� WKHRU\� DQG�PRGHOV� RI� DGDSWDWLRQ� \DQJ�

75$16,6,�.$5,5�$7/(7 
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&RDNOH\� ������� GDQ� 7LQOH\� ������� GDODP� EXNXQ\D� MXJD�

PHQJDMXNDQ� XODVDQ� WHQWDQJ� PRGHO� WUDQVLVL� NDULU� DWOHW� VHEDJDL�

VHEXDK� NHUDQJND�� EXNDQ� KDQ\D� XQWXN� PHPDKDPL� LVX� SHQVLXQ�

VHEDJDL� VHEXDK� SURVHV� GDODP� NHVLQDPEXQJDQ�� WHWDSL� MXJD�

PHPEHULNDQ� WXQWXWDQ�EDJL�EDQWXDQ�\DQJ�GDSDW�GLEHULNDQ�NHSDGD�

DWOHW� VHVXDL� GHQJDQ� NHEXWXKDQ\D�� 7D\ORU� DQG� 2JLOYLH� �������

PHQJHPEDQJNDQ� VHEXDK� PRGHO� NRQVHSWXDO� \DQJ� PHPDGXNDQ�

DVSHN�WHRUHWLV�GDQ�IDNWD�HPSLULN��GL�VDPSLQJ�PHPDGXNDQ�SXOD�WHRUL�

WHUGDKXOX� GDQ� PHPSHUWLPEDQJDQ� KDVLO�KDVLO� SHQXOLVDQ�

VHEHOXPQ\D�� .HVHPXDQ\D� LWX� GLPDNVXGNDQ� DJDU� GDSDW�

GLNHPEDQJNDQ�PRGHO�\DQJ�GDSDW�GLWHUDSNDQ�GDODP�ODQJNDK�NHUMD�

EHUVDPD� DWOHW� XQWXN� PHQJDWDVL� PDVDODK� WUDQVLVL� NDULU�� +DVLOQ\D�

EHUXSD� VHEXDK� PRGHO� \DQJ� PHPSHUKLWXQJNDQ� SHUXEDKDQ� NDULU�

VHMDN�DZDO�KLQJJD�ODQJNDK�DNKLU�XQWXN�PHQJDWDVLQ\D� 

$� 3HQ\HEDE�.DULU�7HUKHQWL 

3HQ\HEDE�NDULU�WHUKHQWL�\DQJ�SDOLQJ�VHULQJ�GLMXPSDL�SDGD�

VHRUDQJ�DWOHW�DGDODK�HPSDW�IDNWRU��XVLD��WLGDN�WHUSLOLK��FLGHUD�GDQ�

PXQGXU� DWDV� SLOLKDQ� VHQGLUL�� )DNWRU�IDNWRU� WHUVHEXW�� VHSHUWL�

GLMHODVNDQ� ROHK� 7D\ORU� GDQ� 2JLOYLH� PHPSHQJDUXKL� VHMXPODK�

PDVDODK� SVLNRORJLV�� VRVLDO� GDQ� ILVLN� \DQJ� PHPEDQJNLWNDQ�

WHNDQDQ�VHEDJDL�DNLEDW�UDQVLVL�NDULU�� 

�� )DNWRU�8VLD 

6XQJJXK� WDN� WHUEDQWDKNDQ�� XVLD�� WDN� GDSDW� GLHODN��

PHUXSDNDQ�SHQ\HEDE�PXQGXU\D�SUHVWDVL��GDQ�NDUHQD�LWX�XVLD�

VHFDUD� WLGDN� ODQJVXQJ� PHQ\DGL� SHQ\HEDE� VHRUDQJ� DWOHW�

SHQVLXQ�� &DWDWDQ� SHQJDODPDQ� DWOHW� PHQ\LQJNDS� SHQJDUXK�

02'(/�.216(378$/�

75$16,6,�.$5,5 
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$� 6XEMHFWLYH�:HOO�%HLQJ� 

,VWLODK� NHSXDVDQ� KLGXS�� \DQJ� PHQMDGL� IRNXV� GDODP�

SHQXOLVDQ� LQL� PHUXSDNDQ� VHEXDK� NRQVWUXN� \DQJ� DEVWUDN�� GDQ�

PHPDQJ�VXOLW�XQWXN�GLGHILQLVLNDQ��%DKNDQ�DGD�NHVXOLWDQ�XQWXN�

GLDMXNDQ� SHUWDQ\DDQ� NHSDGD� DWOHW� VHKLQJJD� PHUHND� GDSDW�

PHPDKDPL� PDNVXGQ\D� GHQJDQ� MHODV�� $SDODJL� GDODP� OLWHUDWXU�

RODKUDJD�EHUEDKDVD� ,QGRQHVLD�KDPSLU�GDSDW�GLNDWDNDQ�NRQVHS�

LWX�EHOXP�SHUQDK�GLEDKDV�VHFDUD�DNDGHPLN��1DPXQ�GHPLNLDQ��

LVWLODK�LQL��XQWXN�VHPHQWDUD�SHQXOLV�DUWLNDQ�VDPD�SHQJHUWLDQQ\D�

GHQJDQ� NRQVHS� ´6XEMHFWLYH� ZHOO�EHLQJµ� �6:%��� ,VWLODK� VXEMHFWLYH�

ZHOOO� EHLQJ�PHUXSDNDQ� VHEXDK�NRQVWUXN�GDODP�SVLNRORJL��\DQJ�

PHQXUXW�'LHQHU��6XK�GDQ�2LVKL���������VHSHUWL�GLNXWLS�6WHSKDQ\�

������� \DNQL� ¶SHQLODLDQ� VHVHRUDQJ� WHUKDGDS� GLULQ\D·� \DQJ�

VHODQMXWQ\D�GLJXQDNDQ�XQWXN�PHQJXNXU�VHFDUD�JOREDO�NHSXDVDQ�

KLGXS�VHSHUWL� MXJD�KDOQ\D�HYDOXDVL�GLUL�\DQJ�EHUNDLWDQ�GHQJDQ�

KDO�\DQJ�EHUVLIDW�DIHNWLI�� 

%HEHUDSD� SHQXOLVDQ� VHEDJDL� WRQJJDN� XQWXN� PHQJNDML�

VXEMHFWLYH�ZHOO�EHLQJ��PLVDOQ\D��'LHQHU��������VDQJDW�PHPEDQWX�

XQWXN� PHPDKDPL� NDLWDQ� DQWDUD� WUDQVLVL� NDULU� NKXVXVQ\D� GDUL�

RODKUDJD�SURIHVLRQDO�GDQ� VXEMHFWLY�ZHOO�EHLQJ� LQL��3HQWLQJ�XQWXN�

GLJDULV� EDZDKL�� VXEMHFWLYH� ZHOO� EHLQJ� GLGHILQLVLNDQ� VHEDJDL�

SHQJDODPDQ�LQWHUQDO�LQGLYLGXDO��\DQJ�PHPEHGDNDQQ\D�GHQJDQ�

SVLNRORJL� NOLQLV� WUDGLVLRQDO�� \DQJ� GLGLNWH� ROHK� SHQXOLV� GDQ�

SUDNWLVL��$VXPVL�GDVDU�GL�EHODNDQJ�NRQVHS�VXEMHFWLYH�ZHOO�EHLQJ�

LQL� VHSHUWL�GLMHODVNDQ� ROHK� 6WHSKDQ\� \DLWX� UHVSRQGHQ�PHPLOLNL�

KDN� SULEDGL� XQWXN� PHODSRUNDQ� SHQJDOPDQQ\D� EHUNHQDDQ�

.216(3�75$16,6,�

.$5,5�$7/(7 
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3HQJHQDODQ� VXDWX� FDEDQJ� RODKUDJD� GL� NDODQJDQ� DQDN� XVLD�

GLQL�� KLQJJD� NHPXGLDQ� PHUHND� WHUWDULN� GDQ� WHUOLEDW� DNWLI� GDODP�

NHJLDWDQ�LWX�EHUODQJVXQJ�PHODOXL�SURVHV�VRVLDOLVDVL��.RQVHS�SURVHV�

VRVLDOLVDVL� PHQXUXW� SDSDUDQ� &RDNOH\� ������� ���� GDODP� *RXOG� 	�

:HLVV� �(G���� ������ ´� �� �� �� UHIHU� WR� WKH� SURFHVV� RI� VRFLDO� LQWHUDFWLRQ�

WKURXJK�ZKLFK�SHRSOH�GHYHORS��H[WHQG��DQG�FKDQJH�WKHLU�LGHD�DERXW�

ZKR�WKH\�DUH�DQG�KRZ�WKH\�UHODWH�WR�WKH�ZRUOG�DURXQG�WKHP�µ� 

3DSDUDQ� WHUVHEXW� VDQJDW� XPXP� LVLQ\D�� 'DODP� NRQWHNV�

RODKUDJD�� \DQJ� GLPDNVXG� ´WKH� ZRUOG� DURXQG� WKHPµ� LQL� DGDODK�

RODKUDJD�LWX�VHQGLUL�VHEDJDL�REMHN�NHJLDWDQ��VHODLQ�RUDQJ�DWDX�SLKDN�

WHUWHQWX�ODLQQ\D�\DQJ�EHUSHUDQ�PHPSHQJDUXKL��VHQJDMD�DWDX�WLGDN�

VHQJDMD�� PHQJXEDK� LGH� LQGLYLGX� WHUVHEXW�� 6HFDUD� RSHUDVLRQDO� LGH�

\DQJ� GLPDNVXG� EHUXSD� VLNDS�� SRVLWLI� DWDX� QHJDWLI�� WHUKDGDS�

RODKUDJD��.HSXWXVDQ�XQWXN�PHQ\HQDQJL�NHJLDWDQ�LWX�OHELK�EDQ\DN�

GLSHQJDUXKL� ROHK� DVSHN� DIHNWLI�� PHVNLSXQ� DGD� PXDWDQ� DVSHN�

NRJQLWLI�� 

6HODQMXWQ\D�� NRQVHS� VRVLDOLVDVL� NLDQ� MHODV� ELOD� GLVLPDN�

SHQMHODVDQ� &RDNOH\� ������� \DQJ� SDGD� LQWLQ\D� PHQJXQJNDSNDQ�

VRVLDOLVDVL� DGDODK� VHEXDK�SURVHV�EHODMDU�GDQ�SHUNHPEDQJDQ� VRVLDO�

VHFDUD� DNWLI�� \DQJ� EHUODQJVXQJ� WDWNDOD� NLWD� EHULQWHUDNVL� GHQJDQ�

SLKDN� ODLQ� GDQ� PHQMDGL� DNUDE� GHQJDQ� GXQLD� VRVLDO� WHPSDW� NLWD�

WLQJJDO�� 6HDQMXWQ\D� &RDNOH\� PHQMHODVNDQ�� GDODP� LQWHUDNVL� LWX�

EHUODQJVXQJ� SHPEHQWXNDQ� LGH� WHQWDQJ� VLDSD� NLWD� GDQ� DSD� \DQJ�

SHQWLQJ�GDODP�NHKLGXSDQ�NLWD��'DODP�LQWHUDNVL�LWX�NLWD�VHFDUD�DNWLI�

EHUSDULVSDVL��EXNDQ�SDVLI��.LWD�DNWLI�PHQDIVLUNDQ�DSD�\DQJ�NLWD�OLKDW��

GHQJDU��GDQ�NHPXGLDQ�PHQHULPD�DWDX�PHQRODN�SHULKDO� DSD�\DQJ�

3526(6�626,$/,6$6,�
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3HUMDODQDQ� NDULU� SDUD� DWOHW� GL� ,QGRQHVLD�� WHUPDVXN�PDVDODK�

\DQJ� GLKDGDSLQ\D� NHWLND� PHPDVXNL� PDVD� SHQVLXQ� WDN� GDSDW�

GLOHSDVNDQ� GDUL� SHQJDUXK� IDNWRU� NRQWHNVWXDO�� \DNQL� NHELMDNDQ�

VLVWHP�SHPELQDDQ��GDQ�WHUPDVXN�GL�GDODPQ\D�VLVWHP�SHQJKDUJDDQ�

GDQ� UDVD� DPDQ� EDJL� SDUD� DWOHW�� )DNWRU� NRQWHNVWXDO� LWX� GDSDW�

GLFHUPDWL�GDUL�SHUVSHNWLI�VHMDUDK��6XNDU�GLSXQJNLUL�EDKZD�NHELMDNDQ�

SHPEDQJXQDQ�RODKUDJD�GL� ,QGRQHVLD� VDQJDW�NHQWDO�GHQJDQ� ORJLND�

GDQ� PRWLI� SROLWLN�� %HUGLULQ\D� 366,� WDKXQ� �����DQ�� GDQ�

GLVHOHQJJDUDNDQQ\D� 321� VHMDN� WDKXQ� ������ KLQJJD� NHPXGLDQ�

,QGRQHVLD�MDGL�WXDQ�UXPDK$VLDQ�*DPHV�������EHUDGD�GDODP�SD\XQJ�

NHELMDNDQ�´PHPEDQJXQ�QHJDUD�NHEDQJVDDQ�µ�GDQ� VDQJDW� WHUNHQDO�

GDODP� WHVLV� %XQJ� .DUQR� \DLWX� RODKUDJD� VHEDJDL� DODW� ´QDWLRQ� DQG�

FKDUDFWHU� EXLOGLQJ�µ� DWDX� NHPXGLDQ� EHUNHPEDQJ� VHEDJDL� DODW�

NRQIURQWDVL� PHODZDQ� SHQMDMDK�� NRORQLDOLVPH� GDQ� NDSLWDOLVPH�

VHKLQJJD�VDQJDW�WHNHQDO�REVHVL�XQWXN�´PHPEDQJXQ�GXQLD�EDUX�µ� 

,VX�VLNOXV�NDULU�SDUD�RODKUDJDZDQ�DWDX�DWOHW�HOLW�GL�,QGRQHVLD��

\DQJ�WHUFHUPLQ�GDODP�VLNDS�GDQ�SHULODNXQ\D�GDODP�SURVHV�ODWLKDQ�

GDQ� JHODQJJDQJ�SHUWDQGLQJDQ�� VHUWD� NLSUDK�GDODP�NHKLGXSDQQ\D�

VHKDUL�KDUL�� VDQJDW� GLSHQJDUXKL� ROHK� EHEHUDSD� IDNWRU� NRQWHNVWXDO�

SDGD� WDWDUDQ� PDNUR� QDVLRQDO�� 3HUWDPD� DGDODK� IDNWRU� NHELMDNDQ�

SXEOLN� �SXEOLF� SROLF\�� \DQJ� GLUXPXVNDQ� ROHK� OHPEDJD�OHPEDJD�

RODKUDJD� VHUWD� FDPSXU� WDQJDQ� SHPHULQWDK�PHPSHQJDUXKL� PRGHO�

SHPELQDDQ�RODKUDJD��.HELMDNDQ�GLDUWLNDQ�VHEDJDL�´�����NHJLDWDQ�\DQJ�

EHUWXMXDQ«� GLODNXNDQ� ROHK� VHVHRUDQJ� DWDX� NHORPSRN� GDODP�

PHQDQJDQL�PDVDODK«\DQJ�PHQMDGL�NHSHGXOLDQµ��$QGHUVRQ��������

GDODP� 5XVOL� /XWDQ�� ������� .HSHGXOLDQ� LWX� EDQJNLW� GDQ�PHQMHOPD�

6,67(0�3(1*+$5*$$1�
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3HQXOLV� PHPEXDW� VHEXDK� NDMLDQ� PHODOXL� SHQGHNDWDQ�

IHQRPHQRORJLV��XQWXN�PHQJXQJNDS�SHUMDODQDQ�NDULU�DWOHW�QDVLRQDO��

\DQJ�GLOHQJNDSL�GHQJDQ�LQIRUPDVL�GDUL�SDUD�,QIRUPDQ��'DWD�\DQJ�

GLJDOL� WHUELPELQJ� ROHK� ZDZDQFDUD� VHPL�EHUVWUXNWXU� GL� VHSXWDU�

NRQVHS�XWDPD�\DQJ�PHQMDGL�IRNXV�NDMLDQ��WHWDSL�SHQJXQJNDSDQQ\D�

VDQJDW�IOHNVLEHO�NDUHQD�PDVXN�NH�GDODP�DVSHN�DVSHN�ODLQQ\D�\DQJ�

GL�QLODL�UHOHYDQ��7LJD�IDVH�SHUMDODQDQ�NDULU�SHPDLQ�VHSDNEROD�\DQJ�

PHQMDGL� VRURWDQ� \DLWX�� SHUWDPD� PDVD� VHEHOXP�SUD� DWOHW�� NHGXD�

PDVD�PHQMDGL�DWOHW��GDQ�NHWLJD�PDVD�SDVFD�DWDX�PDQWDQ�DWOHW� 

%HULNXW�LQL�KDVLO�ZDZDQFDUD�GHQJDQ� WLJD�UHVSRQGHQ�PDQWDQ�

DWOHW� VHSDNEROD� HUD� WDKXQ������DQ�KLQJJD� WDKXQ������DQ��GDQ� WLJD�

,QIRUPDQ� \DQJ� VDQJDW� PHPDKDPL� SHPEDKDUXDQ� VHSDNEROD� SDGD�

NXKXVXVQ\D�� GDQ� SHUMDODQDQ� VHMDUDK� RODKUDJD� QDVLRQDO� SDGD�

XPXPQ\D� 

$� 0DVD�.DQDN�NDQDN 

6HSHUWL�NHEDQ\DNDQ�DQDN�DQDN�SDGD�XPXPQ\D��EHUPDLQ�

PHUXSDNDQ� NHJLDWDQ� VHKDUL�KDUL� \DQJ� WDN� SHUQDK� WHUOHZDWNDQ�

ROHK� 5HVSRQGHQ�� .HWLND� EHUDQMDN� FXNXS� PDWDQJ� GL� 6HNRODK�

5DN\DW�� 5HVSRQGHQ� �� LQL� VDQJDW� PHQ\HQDQJL� VHSDNEROD��

6HSXODQJ�VHNRODK�LD�EHUPDLQ�VHSDNEROD�EHUVDPD�GHQJDQ�WHPDQ�

WHPDQQ\D�KLQJJD�PHQJKDELVNDQ�ZDNWX�EHUMDP�MDP�WDQSD�OHODK��

7LGDN�DGD�\DQJ�PHQJDWXU� DWDX�PHPELPELQJ��PHUHND�EHUPDLQ�

GHQJDQ�FDUD�PHUHND�VHQGLUL��PHQHQGDQJ�EROD�GDQ�VDOLQJ�EHUHEXW�

GDODP�VXDVDQD�EHUWDQGLQJ�SHQXK�VXND�FLWD�� 
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$� 0DVD�PDVD�EHUODWLK�GL�.OXE�GDQ�7LPQDV 

5HVSRQGHQ� NH��� LQL� PXODL� EHUODWLK� VHFDUD� VHULXV� VHWHODK�

EHUJDEXQJ�GL�NOXE�VHSDNEROD�81,�%DQGXQJ�SDGD�XVLD����WDKXQ��

´-DGL� VD\D� SHUWDPD� PDVXN� GL� 81,�� XPXU� PDVLK� ��� WDKXQ�µ�

6DPELO� EHUFHULWHUD�� LD� PHQJLQJDW� NHPEDOL� VDDW�VDDW� GLMHPSXW�

VHRUDQJ�RILVLDO�.OXE�81,�DJDU�GDSDW�EHUODWLK�GL�NOXE�WHUVHEXW��,D�

PHQ\HWXMXL�WHUXV�EHUODWLK�GL�.OXE�81,�SDGD�WDKXQ������KLQJJD�

NHPXGLDQ�LD�WHUSDQJJLO�ROHK�3HUVLE�� 

6HSHUWL�VXGDK�GLSDSDUNDQ��VHMDN�NHFLO�LD�WHUELDVD�NHUMD�GDQ�

ODWLKDQ� NHUDV�� .DUDNWHU� LQL� VHPDNLQ� WHUEDZD� ROHKQ\D� NHWLND� LD�

EHUODWLK� GDQ�EHUWDQGLQJ�GL�NOXE�� ,D� EHUODWLK�EHUVDPD� NOXE�GDQ�

VHWHODK�LWX�LD�PHQDPEDK�ODWLKDQ�VHQGLUL��%HUNDLWDQ�GHQJDQ�VLNDS�

WHUKDGDS� WDQWDQJDQ� ODWLKDQ�� LD� VDQJDW� SHND� PHPEDQGLQJNDQ�

ODWLKDQ�� DQWDUD� PDVD� VHNDUDQJ� GHQJDQ� ]DPDQ� GXOX� NHWLND� LD�

PDVLK�PHQMDGL�SHPDLQ�� ´%HGDQ\D� VHNDUDQJ�GHQJDQ�\DQJ�GXOX�

\DLWX�� PHUHND� >SHPDLQ� VHNDUDQJ@� NDODX� VXGDK� ODWLKDQ��

VHODQMXWQ\D�GLDP��.DODX�NLWD��WLGDN�ELVD�>GXGXN@�� WHWDSL�ODWLKDQ�

VHQGLUL��GDQ�LWX�KDUXV�µ��,D�PHQJDQJJDS�SHPDLQ�VHNDUDQJ��NHWLND�

VHOHVDL� ODWLKDQ� EHUVDPD� NOXE� ODQJVXQJ� GLDP�� ,D� PHQJLVDKNDQ�

EDKZD� ODWLKDQ� WLGDN� VHODOX� KDUXV� GL� NOXE� WHWDSL� MXJD� ODWLKDQ�

VHQGLUL� GDQ� KDUXV� WHUXV� GLODNXNDQ�� 5HVSRQGHQ� PHQMDZDE��

´6HWHODK�VD\D�ODWLKDQ�UHVPL��WHUXV�EHUODWLK�GDQ�EHUPDLQ�EHUVDPD�

WLP�µ� 
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7HPXDQ�GDQ�XODVDQ�\DQJ�WHODK�GLVDMLNDQ�EHUNHQDDQ�GHQJDQ�

VLNOXV�NDULU�GDQ�LVX�\DQJ�GLKDGDSL�PDQWDQ�DWOHW�NHWLND�PHQJKDGDSL�

PDVD� WUDQVLVL� NDULU��PHQ\LQJNDS� JDPEDUDQ�\DQJ� MHODV�GDQ�SDGDW��

VHNDOLJXV�PHPSHUNXDW�EHEHUDSD�SHQXOLVDQ��WHUXWDPD�KDVLO�ULVHW�GDUL�

OXDU� QHJHUL�� 3DSDUDQ� PHQ\HOXUXK� GDQ� NRPSUHKHQVLI� LWX�

PHQJKDVLONDQ� VLPSXODQ�� GHQJDQ� EHEHUDSD� LPSOLNDVL� GDQ� VDUDQ��

\DQJ�DNDQ�GLVDMLNDQ�GDODP�EDJLDQ�EHULNXW�LQL� 

$� .HVLPSXODQ 

0HVNLSXQ�SURVHV�GDQ�PRGHO�SHPELQDDQ�SHUVHSDNERODDQ�

QDVLRQDO� SDGD� WDKXQ�WDKXQ� �����DQ�GDQ� KLQJJD� WDKXQ� �����DQ�

EHOXP� PHQJHQDO� SHPELQDDQ� VHMDN� XVLD� GLQL�� SHQMHQMDQJDQ�

NHORPSRN�XPXU�GDQ�SHQHUDSDQ�SULQVLS�SULQVLS� ODWLKDQ�LOPLDK��

WHWDSL� SHUMDODQDQ� NDULU� NHWLJD� UHVSRQGHQ� PHQXQMXNNDQ� WDKDS��

ZDODXSXQ� SHULRGH� SHPELQDDQ� \DQJ� PHUHND� MDODQL� WLGDN�

PHQXQMXNNDQ�MHQMDQJ�XVLD�\DQJ�PHQHQWX�GDQ�WHUDWXU��)DVH�IDVH�

\DQJ�PHUHND�ODOXL�EHUDZDO�GDUL�SHQJHQDODQ�VHSDNEROD�SDGD�XVLD�

GLQL� �XVLD� VHNRODK� GDVDU��� SHPEHODMDUDQ� GDQ� SURPRVL� XQWXN�

EHUODWLK�LQWHQVLI�NH�DUDK�SHQLQJNDWDQ�SUHVWDVL��KLQJJD�NHPXGLDQ�

EHUSUHVWDVL�GDQ�PHQFDSDL�SXQFDNQ\D��ODOX�SUHVWDVL�PHQXUXQ�GDQ�

KLQJJD� DNKLUQ\D� PHQLQJJDONDQ� VHSHQXKQ\D� NHJLDWDQ� VHEDJDL�

SHPDLQ� 

)DVH�SHQJHQDODQ�GDQ�SHPEHODMDUDQ�SDGD�WDKDS�DZDO�\DQJ�

GLNRQVHSVLNDQ� GDODP� LVWLODK� SURVHV� VRVLDOLVDVL� EHUODQJVXQJ�

VHFDUD�DODPL�NDUHQD�SHQJDUXK�GDQ�GXNXQJDQ�OLQJNXQJDQ�VRVLDO�

WHUGHNDW� \DNQL� NHOXDUJD� LQWL�� VHKLQJJD� RUDQJ� WXD�� NKXVXVQ\D�

VDQJ�D\DK�PHPHJDQJ�SHUDQDQ�SHQWLQJ��WLGDN�GDODP�SHQJHUWLDQ�

(3,/2* 
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$&(� $XVWUDOLDQ� *RYHUQPHQW� ������� 1DWLRQDO� $WKOHWH� &DUHHU� DQG�

(GXFDWLRQ��$XVWUDOLDQ�,QVWLWXWH�RI�6SRUW�� 

$GK\DNVD� 'DXOW� �������� 6DPEXWDQ� 0HQWUL� 1HJDUD� 3HPXGD� GDQ�

2ODKUDJD� SDGD� +DRUQDV� 7DQJJDO� �� 6HSWHPEHU� ������ -DNDUWD�

0HQHJSRUD�� 

$MD\L�� 0LFKDHO� $GHQL\L� �������� 3HUFHLYHG� 5HWLUHPHQW� 3KRELD� DV� D�

)XQJWLRQ� RI�$JH��(GXFDWLRQDO� DQG�0DULWDO� 6WDWXV� RI�3URIHVVLRQDO�

6RFFHU�3OD\HU�� ,QWHUQDWLRQDO�5HVHDUFK� -RXUQDO�RI�)LQDQFH�DQG�

(FRQRPLFV� ,661� ���������� ,VVXH� ��� �������� (XUR� -RXUQDOV�

3XEOLVKLQJ��,QF��KWWS���ZZZ�HXURMRXUQDO�FRP�ILQDQFH�KWP� 

$OOLVRQ��0�7���	�0H\HU��&�� ��������&DUHHU� 3UREOHPV�$QG�5HWLUHPHQW�

$PRQJ�(OLWH�$WKOHWHV��7KH�)HPDOH�7HQQLV�3URIHVVLRQDO��6RFLRORJ\�

RI�6SRUW�-RXUQDO�������������� 

$OOR\�� /�%��� 	� $EUDPVRQ�� /�<�� �������� /HDUQHG� +HOSOHVVQHVV��

'HSUHVVLRQ��$QG�7KH�,OOXVLRQ�2I�&RQWURO��-RXUQDO�RI�3HUVRQDOLW\�

DQG�6RFLDO�3V\FKRORJ\���������������� 

$QJHOLQD� 6RQGDNK� �������� 8VXONDQ� 88� .HRODKUDJDDQ� -DPLQ� 0DVD�

'HSDQ�0DQWDQ�$WOHW��.DSDQ�/DJL�&RP� 

$UYLNR�� ,����������)DFWRUV� ,QIOXHQFLQJ�7KH� -RE�$QG�/LIH�6DWLVIDFWLRQ�2I�

5HWLUHG� %DVHEDOO� 3OD\HUV�� 8QSXEOLVKHG� PDVWHU
V� WKHVLV��

8QLYHUVLW\�RI�:DWHUORR��2QWDULR�� 

$63(6'���������,QWHUQDWLRQDO�6SRUW�,QGXVWU\�6HPLQDU��$63(6'�&RH[��

6HRXO�.RUHD� 

$WFKOH\�� 5�&�� �������� 7KH� 6RFLDO� )RUFHV� ,Q� /DWHU� /LIH�� %HOPRQW�� &$��

:DGVZRUWK�� 

$XVXEHO��'���	�.LUN��'����������(JR�3V\FKRORJ\�$QG�0HQWDO�'LVHDVH��$�

'HYHORSPHQWDO�$SSURDFK�7R�3V\FKRSDWKRORJ\��1HZ�<RUN��*UXQH�

	�6WUDWWRQ�� 



�� 

$YHU\��&�0��	�-DEOLQ��)�0����������5HWLUHPHQW�3UHSDUDWLRQ�3URJUDPV�

$QG� 2UJDQL]DWLRQDO� &RPPXQLFDWLRQ�� &RPPXQLFDWLRQ�

(GXFDWLRQ������������ 

%DLOOLH�� 3�+�)��� 	� 'DQLVK�� 6�-�� �������� 8QGHUVWDQGLQJ� 7KH� &DUHHU�

7UDQVLWLRQ�2I�$WKOHWHV��7KH�6SRUW�3V\FKRORJLVW����������� 

%DLOOLH�� 3�+�)�� ������� ¶8QGHUVWDQGLQJ� 5HWLUHPHQW� IURP� 6SRUWV��

7KHUDSHXWLF� ,GHDV� IRU� +HOSLQJ� $WKOHWHV� LQ� 7UDQVLWLRQ·�� 7KH�

&RXQVHOLQJ�3V\FKRORJLVW��YRO������SS�����²����� 

%DLWXO� $OLP� 0�� �������� 7HRUL�WHRUL� )DVH� 'HZDVD�� KWWS���ZZZ��

SVLNRORJL]RQH�FRP�WHRUL�WHRUL�IDVH�GHZDVD�� ����������� �����

$0�:,%�� 

%DOO��'�:�� �������� )DLOXUH� LQ� VSRUW��$PHULFDQ�6RFLRORJLFDO�5HYLHZ��

������������� 

%DO\L��,���	�+DPLOWRQ��$����������/RQJ�7HUP�$WKOHWH�'HYHORSPHQW��

7UDLQDELOLW\� LQ� &KLOGKRRG� DQG� $GROHVFHQFH�� :LQGRZV� RI�

2SSRUWXQLW\��2SWLPDO�7UDLQDELOLW\��7UDLQLQJ���²�� 

%DQGXUD�� $�� �������� 6HOI�(IILFDF\�� 7RZDUG� $� 8QLI\LQJ� 7KHRU\� 2I�

%HKDYLRU�&KDQJH��3V\FKRORJLFDO�5HYLHZ��������������� 

%DQGXUD��$���	�$GDPV��1�(����������$QDO\VLV�2I�6HOI�(IILFDF\�7KHRU\�

2I�%HKDYLRUDO�&KDQJH��&RJQLWLYH�7KHUDS\�DQG�5HVHDUFK���������

����� 

%DWWHQ�� -���������$SULO���$IWHU�7KH�&KHHULQJ�6WRSV�&DQ�$WKOHWHV�&UHDWH�

1HZ�/LIH�,Q�7KH�%XVLQHVV�:RUOG"�7KH�)LQDQFLDO�3RVW�0DJD]LQH��

SS��������� 

%HFNHU��*DU\� 6�� ��������+XPDQ�&DSLWDO�� 7KH�8QLYHUVLW\� RI�&KLFDJR�

3UHVV��7KLUG�(GLWLRQ��� 

%HFNHU��5��:���	�&ROOLQV��5��$������������+XPDQ�&DSLWDO�,QYHVWPHQW��

,Q�+XPDQ�&DSLWDO�,QYHVWPHQW�IRU�&HQWUDO�&LW\�5HYLWDOL]DWLRQ��SS��

�²����5RXWOHGJH� 

%HLVVHU�� $�� �������� 7KH� 0DGQHVV� ,Q� 6SRUWV�� 1HZ� <RUN�� $SSOHWRQ�

&HQWXU\�&URIWV�� 



�� 

%LEULQD� 6XWDQWR� �������� 0HQ\HJDUNDQ� .HPEDOL� 3HPDKDPDQ� WHQWDQJ�

+XPDQ�&DSLWDO��KWWS���SRUWDOKU�FRP�NRORP��LG����KWPO� 

%LGDQJ� $GPLQLVWUDVL� 	� .HDEVDKDQ� �������� 'DIWDU� $WOHW� 3HVHUWD�

3253529�-DEDU�NH�;�7DKXQ�������3DQSHO�3253529� 

%ODQQ��)�:���������� ,QWHUFROOHJLDWH�$WKOHWLF�&RPSHWLWLRQ�$QG�6WXGHQWV
�

(GXFDWLRQDO� $QG� &DUHHU� 3ODQV�� -RXUQDO� RI� &ROOHJH� 6WXGHQW�

3HUVRQQHO��������������� 

%OLQGH��(�0���	�*UHHQGRUIHU��6�/����������$�5HFRQFHSWXDOL]DWLRQ�2I�7KH�

3URFHVV� 2I� /HDYLQJ� 7KH� 5ROH� 2I� &RPSHWLWLYH� $WKOHWH��

,QWHUQDWLRQDO�5HYLHZ�RI�6SRUW�6RFLRORJ\������������� 

%OLQGH��(��DQG�6WUDWWD��7���������¶7KH�6SRUW�&DUHHU�'HDWK�RI�&ROOHJH�

$WKOHWHV��,QYROXQWDU\�DQG�8QDQWLFLSDWHG�6SRUWV�([LWV·��-RXUQDO�

RI�6SRUW�%HKDYLRU��YRO������SS���²��� 

%LUR�+XPDV�GDQ�+XNXP���������8QGDQJ�8QGDQJ�5HSXEOLN�,QGRQHVLD�

1RPRU� �� WDKXQ� ����� WHQWDQJ� 6.1��33�1RPRU� ��� ����� WHQWDQJ�

3HQ\HOHQJJDUDDQ� 2ODKUDJD�� 33� 1RPRU� ��� ����� WHQWDQJ�

3HQ\HOHQJJDUDDQ� 3HNDQ� GDQ� .HMXDUDDQ�2ODKUDJD�� 33�1RPRU� ���

�����WHQWDQJ�3HQGDQDDQ�2ODKUDJD��.HPHQWULDQ�1HJDUD�3HPXGD�

GDQ�2ODKUDJD�5,� 

%RJRU�1HZV���������6,�1DSDV�.XGD�<DQJ�7HUOXSDNDQ��6SRUW�3URILO� 

%RPSD�� 7XGRU� 2�� �������� 3HULRGL]DWLRQ� 7UDLQLQJ� IRU� 6SRUW��+XPDQ�

.LQHWLFV��86$� 

%RPSD��7XGRU�2����������7RWDO�7UDLQLQJ�IRU�<RXQJ�&KDPSLRQ��+XPDQ�

.LQHWLFV��86$� 

%RWWHULOO��&�� ��������:KDW��(QGLQJV��7HOO�8V�$ERXW�%HJLQQLQJV�� ,Q�7��

2UOLFN��-�7��3DUWLQJWRQ��	�-�+��6DOPHOD��(GV����3URFHHGLQJV�RI�

WKH�ILIWK�:RUOG�&RQJUHVV�RI�6SRUW�3V\FKRORJ\��SS������������

2WWDZD��&DQDGD�� 

%RXWRQ��-����������%DOO�)RXU��1HZ�<RUN��'HOO�� 

%UDGOH\�� %�� �������� /LIH� 2Q� 7KH� 5XQ�� 1HZ� <RUN�� 4XDGUDQJOH�7KH�

1HZ�<RUN�7LPHV�� 



�� 

%UDPZHOO��6�7���0DVXGD��0���:DJQHU��1�1���	�+ROPHV��$�����������

3V\FKRORJLFDO� )DFWRUV� ,Q� $WKOHWLF� ,QMXULHV�� 'HYHORSPHQW� $QG�

$SSOLFDWLRQ� 2I� 7KH� 6RFLDO� $QG� $WKOHWLF� 5HDGMXVWPHQW� 6FDOH�

�6$556���-RXUQDO�RI�+XPDQ�6WUHVV����������� 

%UHZHU��%�:���9DQ�5DDOWH��-�/���	�/LQGHU��'�(����������$WKOHWLF�,GHQWLW\��

+HUFXOHV
� 0XVFOHV� 2U� $FKLOOHV� +HHO�� ,QWHUQDWLRQDO� -RXUQDO� RI�

6SRUW�3V\FKRORJ\��������������� 

%URRNV��'�'���(W]HO��(�)���	�2VWURZ��$�&�� �������� -RE� UHVSRQVLELOLWLHV�

DQG� EDFNJURXQGV� RI� 1&$$� 'LYLVLRQ� ,� DWKOHWLF� DGYLVRUV� DQG�

FRXQVHORUV��7KH�6SRUW�3V\FKRORJLVW�������������� 

%URRP�� (�)�� �������� 'HWUDLQLQJ� $QG� 5HWLUHPHQW� )URP� +LJK� /HYHO�

&RPSHWLWLRQ�� $� 5HDFWLRQ� 7R� �5HWLUHPHQW� )URP� +LJK� /HYHO�

&RPSHWLWLRQ�� $QG� �&DUHHU� &ULVLV� ,Q� 6SRUW��� ,Q� 7�� 2UOLFN�� -�7��

3DUWLQJWRQ�� 	� -�+�� 6DOPHOD� �(GV���� 3URFHHGLQJV� RI� WKH� )LIWK�

:RUOG�&RQJUHVV�RI�6SRUW�3V\FKRORJ\��SS������������2WWDZD��

&DQDGD��&RDFKLQJ�$VVRFLDWLRQ�RI�&DQDGD�� 

%URZQLQJ�� (�5�� �������� $� 0HPRU\� 3DFHU� )RU� ,PSURYLQJ� 6WLPXOXV�

*HQHUDOL]DWLRQ�� -RXUQDO� RI� $XWLVP� DQG� 'HYHORSPHQWDO�

'LVRUGHUV��������������� 

%UXQLQJ��1�6���	�)UHZ��'�5����������(IIHFWV�2I�([HUFLVH��5HOD[DWLRQ��$QG�

0DQDJHPHQW� 6NLOOV� 2Q� 3K\VLRORJLFDO� 6WUHVV� ,QGLFDWRUV�� $� ILHOG�

H[SHULPHQW��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\��������������� 

&DOKRXQ��'RQDOG�:����������6SRUW��&XOWXUH��DQG�3HUVRQDOLW\��+XPDQ�

.LQHWLFV��,OOLRQHV�86$�� 

&DQDGLDQ� 6SRUW� &HQWUH� �������� &DQDGLDQ� 6SRUW� IRU� OLYH�� /RQJ�7HUP�

$WKOHWH�'HYHORSPHQW��/7$'���,QWHUQHW��ZZZ�/7$'�FD� 

&DUORV� 6DQGRYDO�*DUFLD� �������� )RRWEDOO�� )RUJLQJ� 1DWLRQKRRG� DQG�

0DVFXOLQLWLHV� ,Q�&RVWD�5LFD�� 7KH� ,QWHUQDWLRQDO� -RXUQDO� RI� 7KH�

+LVWRU\� RI� 6SRUW�� 9ROXPH� ��� �� 1XPEHU� ��� 0DUFK� ������

5RXWOHGJH��7D\ORU�	�)UDQFLV�*URXS� 

&DUS�� )�0�� ��������5HWLUHPHQW� $V� $� 7UDQVLWLRQDO� /LIH� 6WDJH�� ,Q� )�0��

&DUS� �(G���� 5HWLUHPHQW� �SS�� ������� 1HZ� <RUN�� %HKDYLRUDO�

3XEOLFDWLRQV�� 



�� 

&KDUWUDQG�� -�0���	�/HQW��5�:�� ��������6SRUWV�&RXQVHOLQJ��(QKDQFLQJ�

7KH�'HYHORSPHQW�2I�7KH�6WXGHQW�$WKOHWH��-RXUQDO�RI�&RXQVHOLQJ�

DQG�'HYHORSPHQW��������������� 

&,)25� �&HQWHU� IRU� ,QWHUQDWLRQDO� )RUHVWU\� 5HVHDUFK�� ������0HQXMX�

NHVHMDKWHUDDQ� GDODP� PDV\DUDNDW� KXWDQ�� %XNX� 3DQGXDQ� XQWXN�

3HPHULQWDK� 'DHUDK�� &,)25�� %RJRU�� ,QGRQHVLD�� ��� KDDPDQ��

,6%1������������������� 

&RDNOH\��-�-����������/HDYLQJ�&RPSHWLWLYH�6SRUW��5HWLUHPHQW�2U�5HELUWK��

4XHVW������������ 

&RDNOH\�� -D\� -�� �������� 6SRUW� ,Q� 6RFLDW\�� ,VVXHV� DQG� &RQWURYHUVLHV��

7LPHV�0LUURU�0RVE\��6W�/RXLV�86$� 

&RKHQ�� 6��� 	� :LOOV�� 7�$�� �������� 6WUHVV�� 6RFLDO� 6XSSRUW�� $QG� 7KH�

%XIIHULQJ�+\SRWKHVLV��3V\FKRORJLFDO�%XOOHWLQ��������������� 

&RQ\QH�� 5�� �������� 3ULPDU\� 3UHYHQWLYH� &RXQVHOLQJ�� 0XQFLH�� ,1��

$FFHOHUDWHG�'HYHORSPHQW�� 

&RZHQ��5�/����������3ULPDU\�3UHYHQWLRQ�,Q�0HQWDO�+HDOWK��3DVW��3UHVHQW�

$QG�)XWXUH�� ,Q�5��)HOQHV�� ,�� -DVRQ�� -��0RULWVXTX��	�6�� )DUEHU�

�(GV����3UHYHQWLYH�SV\FKRORJ\��7KHRU\��UHVHDUFK��DQG�SUDFWLFH�

�SS����������1HZ�<RUN��3HUJDPRQ�� 

&XPPLQJV�� (��� 'HDQ�� /�5��� 1HZHOO�� '�6��� 0F&DIIUH\�� ,�� ��������

'LVHQJDJHPHQW�$�7HQWDWLYH�7KHRU\�2I�$JLQJ��6RFLRPHWU\���������� 

'DQQ\� 6HWLDZDQ� �������� 3HPEDQJXQDQ� 2ODKUDJD� -DZD� %DUDW� GDODP�

5DQJND� $NVHOHUDVL� 3HPEDQJXQDQ� 'DHUDK� 0HQXMX� 3URYLQVL�

7HUPDMX� GDQ� 0LWUD� 7HUGHSDQ� ,EXNRWD� 1HJDUD� 7DKXQ� �������

3HPHULQWDK�3URYLQVL�-DZD�%DUDW� 

'DYLG�/DYDOOHH��-RKQ�.UHPHU��$LGDQ�3��0RUDQ�DQG�0DUN�:LOOLDPV�

�������6SRUW�3V\FKRORJ\��&RQWHPSRUDU\�7KHPHV��3DOJUDYH��*UHDW�

%ULWDLQ�� 

'DQLVK�� 6�� DQG� '·$XJHOOL�� $�5�� ������� +HOSLQJ� 6NLOOV� ,,�� /LIH�

'HYHORSPHQW�,QWHUYHQWLRQ��1HZ�<RUN��+XPDQ�6FLHQFHV�� 

'DQLVK�� 6�-��� 3HWLWSDV�� $�-�� DQG� +DOH�� %�'�� �������� ¶3V\FKRORJLFDO�

,QWHUYHQWLRQV�� $/LIH� 'HYHORSPHQWDO� 0RGHO·�� LQ� 6�� 0XUSK\�



�� 

�HG����6SRUW�3V\FKRORJ\� ,QWHUYHQWLRQV� �SS�� ��²�����&KDPSDLJQ��

,/��+XPDQ�.LQHWLN�� 

'DYLG�6LOYHUPDQ���������'RLQJ�4XDOLWDWLYH�5HVHDUFK��6HFRQG�HGLWLRQ��

6DJH�3XEOLFDWLRQV��/RQGRQ 

'HFL�� (�/�� �������� 7KH� 3V\FKRORJ\� 2I� 6HOI�'HWHUPLQDWLRQ�� /H[LQJWRQ��

0$��'�&��+HDOWK�� 

'HIRUG��)����������(YHU\ERG\
V�$OO�$PHULFDQ��1HZ�<RUN��7KH�9LNLQJ�

3UHVV�� 

'HOPDQ��5���	�-RKQVRQ��+����������%LRIHHGEDFN�$QG�3URJUHVVLYH�0XVFOH�

5HOD[DWLRQ�� $� &RPSDULVRQ� 2I� 3V\FKRSK\VLRORJLFDO� (IIHFWV��

3V\FKRSK\VLRORJ\����������� 

'HQQ\� ,QGUD\DQD� �������� ,QGRQHVLD� 2SWLPLV�� 37�� %KXDQD� ,OPX�

3RSXODU��NHORPSRN�*UDPHGLD���&HWDNDQ�NH�,,��-DNDUWD� 

'HUHN� 6WRFNOH\� �«�� GDODP� KWWS���GHUHNVWRFNOH\�FRP�DX���

KEDFNJURXQG�KWPO� 

'LQDV� 2ODKUDJD� 3URYLQVL� -DZD� %DUDW� -DZD� %DUDW� �������� 3HGRPDQ�

5DQJNDLDQ�.HJLDWDQ�+DUL�2ODKUDJD�1DVLRQDO��+DRUQDV��WDKXQ������

7LQJNDW�3URYLQVL�-DZD�%DUDW� 

'RUIPDQ�� +�$�� �������� 5HIOHFWLRQV� 2Q� 3URYLGLQJ� 3HUVRQDO� $QG�

3HUIRUPDQFH� (QKDQFHPHQW� &RQVXOWLQJ� 6HUYLFHV� ,Q� 3URIHVVLRQDO�

%DVHEDOO��7KH�6SRUW�3V\FKRORJLVW�������������� 

'XGD��-�/���6PDUW��$�(���	�7DSSH��0�.����������3UHGLFWLRQ�2I�$GKHUHQFH�

,Q� 7KH� 5HKDELOLWDWLRQ� 2I� $WKOHWLF� ,QMXULHV�� -RXUQDO� RI� 6SRUW� 	�

([HUFLVH�3V\FKRORJ\��9�����1�����'HFHPEHU������� 

(G� 'LHQHU�� HW� DO��� �������� 7KH� 5HODWLRQVKLS� %HWZHHQ� ,QFRPH� DQG�

6XEMHFWLYH� :HOO�%HLQJ�� 5HODWLYH� RU� $EVROXWH"�� 3V\FKRORJ\�

'HSDUWPHQW�� 8QLYHUVLW\� RI� ,OOLRQLV� ���� (�� 'DQLHO� 6WUHHW��

&KDPSDLJQ� ������86$�� �����.OXZHU�$FDGHPLF� 3XEOLVKHUV��

3ULQWHG�LQ�WKH�1HWKHUODQG� 

(LW]HQ��'�6���	�6DJH��*�+�����������(GV���6RFLRORJ\�2I�$PHULFDQ�6SRUW��

��QG�HG���'XEXTXH��,$��%URZQ�� 



�� 

)DQ� +RQJ� �������� 6WDJLQJ� WKH� *DPHV�� (FRQRPLF�� (QYLURQPHQWDO� DQG�

3ROLWLFDO�,PSDFW�RI�WKH�%HLMLQJ�2O\PSLF�*DPHV�RQ�&KLQHVH�6RFLHW\��

,QWHUQDWLRQDO� &RQIHUHQFH� RQ� 6SRUW� ,QGXVWU\�� 7KH�

'HYHORSPHQW� RQ� 6SRUW� ,QGXVWU\�� 3URPRWLQJ� 0DUNHWLQJ�

6WUDWHJ\��7HK�'HSXW\�RI�<RXWK�(QWHUSUHQHXUVKLS�DQG�6SRUW�

,QGXVWU\��816�81(6� 

)DQ�+RQJ���������(SLORJXH��%UDQGLQJ�&KLQD��7KH�%HLMLQJ�2O\PSLFV�DQG�

%H\RQG�� 7KH� ,QWHUQDWLRQDO� -RXUQDO� RI� 7KH� +LVWRU\� RI� 6SRUW��

9ROXPH� ��� �� 1XPEHU� ������� 6HSWHPEHU�2FWREHU� ������

5RXWOHGJH��7D\ORU�	�)UDQFLV�*URXS� 

)LVKHU��$�*���	�&RQOHH�� 5�.�� ��������7KH�&RPSOHWH� %RRN�2I�3K\VLFDO�

)LWQHVV� �SS������������3URYR��87��%ULJKDP�<RXQJ�8QLYHUVLW\�

3UHVV�� 

)UHHPDQ�� :LOOLDP� +�� �������� 3K\VLFDO� (GXFDWLRQ� DQG� 6SRUW� LQ� $�

&KDQJLQJ�6RFLHW\��$OO\Q�	�%DFRQ��86$� 

)ULHGODQGHU��6�������������/HDUQHG�+HOSOHVVQHVV�,Q�&KLOGUHQ��3HUFHSWLRQ�

2I�&RQWURO�$QG�&DXVDO�$WWULEXWLRQV��,PDJLQDWLRQ��&RJQLWLRQ��$QG�

3HUVRQDOLW\������������� 

*DUILHOG�� 6��� 	� %HUJLQ�� $�� �������� +DQGERRN� 2I� 3V\FKRWKHUDS\� $QG�

%HKDYLRU�&KDQJH��$Q�(PSLULFDO�$QDO\VLV� ��QG�HG����1HZ�<RUN��

:LOH\�� 

*LHEHO��1DQF\���������*UHDW�-REV��)RU�3K\VLFDO�(GXFDWLRQ�0DMRUV��7KH�

0F*UDZ�+LOO�&RPSDQLHV��86$� 

*RUEHWW�� )�-�� �������� 3V\FKR�6RFLDO� $GMXVWPHQW� 2I� $WKOHWHV� 7R�

5HWLUHPHQW�� ,Q� /�.�� %XQNHU�� 5�-�� 5RWHOOD�� 	� $�� 5HLOO\� �(GV����

6SRUW� 3V\FKRORJ\�� 3V\FKRORJLFDO� &RQVLGHUDWLRQV� ,Q� 0D[LPL]LQJ�

6SRUW� 3HUIRUPDQFH� �SS�� ���������� ,WKDFD�� 1<�� 0RXYHPHQW�

3XEOLFDWLRQV� 

+DULDQ�8PXP�3LNLUDQ�5DN\DW�%DQGXQJ� 

�������������(GLVL��6HODVD����2NWREHU��������2ODKUDJD��,QGRQHVLD�.LULP�����

$WOHW�NH�6HD�*DPHV�� 



�� 

�������������(GLVL� �5DEX�� ��� 2NWREHU� ������� 2ODKUDJD�� .RPLVL� (�

3HUWDQ\DNDQ�.HEXWXKDQ�'DQD�5LLO�.21,�-DZD�%DUDW�� 

�������������(GLVL� �6DEWX�� ��� 1RSHPEHU� ������� 2ODKUDJD�� 'DQD� +LEDK�

&DERU�+DUXV�0HODOXL�.21,�� 

�������������(GLVL��5DEX�����1RSHPEHU��������2ODKUDJD��.21,�-DEDU�%HUL�

µ8DQJ�&HQGROµ�� 

�������������(GLVL��.DPLV�����1RSHPEHU��������2ODKUDJD��(PDV�6HD�*DPHV�

5S�����-XWD��3HODWLKQ\D�$NDQ�'LEHUL�%RQXV�6DWX�5XPDK�� 

�������������(GLVL� �5DEX�� ��� 1RSHPEHU� ������� 2ODKUDJD�� 0HQHJSRUD�

%HUKDUDS�%HVDU�.HSDGD�,$1,�� 

�������������(GLVL� �.DPLV�� ���1RSHPEHU��������2ODKUDJD��$NLEDW�3ROLWLVL�

25��,QGRQHVLD�7HUSXUXN�� 

�������������(GLVL� �6HODVD�� ��� 'HVHPEHU� ������� 2ODKUDJD��3HPSURY� -DZD�

%DUDW�0HQ\LDSNDQ�%RQXV��� 

�������������(GLVL� �6HODVD�� ��� 'HVHPEHU� ������� 2ODKUDJD�� %RQXV� (PDV�

'LEDJLNDQ�-DQXDUL�� 

�������������(GLVL��5DEX����$JXVWXV��������*HORUD��%XQDZLMD\D��´0DQWDQ�

$WOHW�+DUXV�0DQGLULµ� 

�������������(GLVL��5DEX���6HSWHPEHU��������*HORUD��/HQD�3HWHUPDQQ� 

+DUVRQR���������&RDFKLQJ�GDQ�$VSHN�DVSHN�3VLNRORJLV�GDODP�&RDFKLQJ��

&9��7DPEDN�.XVXPD��-DNDUWD� 

+DUVRQR���������3HUHQFDQDDQ�3URJUDP�/DWLKDQ��(GLVL�,,��%DQGXQJ� 

+DUVRQR� �������� +DUVRQR�� 0\� /LIH�� 0\� $GYHQWXUHV� �DQ� XQILQLVKHG�

ELRJUDSK\���5HGSRLQW� 

+DUVXNL� ��������2ODKUDJD� GDQ� ,QWHJUDVL� %DQJVD�� 6HPLQDU� 1DVLRQDO��

'LWMHQ2ODKUDJD�-DNDUWD� 

+HLQHPDQQ�� .ODXV� �������� 6SRUW� DQG�:HOIDUH� 3ROLFLHV�� 6L[� (XURSHDQ�

&DVH�6WXGLHV��+RIPDQQ��*HUPDQ\� 

-DEDU� 6SRUW��0HGLD� .21,� -DZD� %DUDW� �HGLVL� SHUGDQD�� ������ *HGXQJ�

.21,�-DZD�%DUDW��-DODQ�3DMDMDUDQ����$�%DQGXQJ� 



�� 

-DPDOXGLQ� $QFRN� �������� .RQVHS� 0RGDO� 0DQXVLD��

WWS���DQFRN�VWDII�XJP�DF�LG�K����NRQVHS�PRGDO�

PDQXVLD�KWPO 

.DPXV���������KWWS���ZZZ�DUWLNDWD�FRP�DUWL��������VLNOXV�KWPO 

.HPHQWULDQ� 1HJHUD� 3HPXGD� GDQ� 2ODKUDJD� 5,� �������� 8QGDQJ�

XQGDQJ�6.1�1R����7DKXQ������� 

.HYLQ�+\OWRQ��HW�DO����������6SRUW�3ROLF\��3ROLF\��3URFHVV�DQG�3UDFWLFH��

5RXWOHGJH��DQ�,PSULQW�RI�7D\ORU�	�)UDQFLV��/RQGRQ� 

.OHLEHU�� '�� DQG� %URFN�� 6�&�� ������� ¶7KH� (IIHFW� RI� &DUHHU�HQGLQJ�

,QMXULHV� RQ� WKH� 6XEVHTXHQW� :HOOEHLQJ� RI� (OLWH� &ROOHJH�

$WKOHWHV·��6RFLRORJ\�RI�6SRUW�-RXUQDO��YRO�����SS����²��� 

.OHLEHU�� '��� *UHHQGRUIHU�� 6��� %OLQGH�� (�� DQG� 6DQGDOO�� '�� �������

¶4XDOLW\�RI�([LW�IURP�8QLYHUVLW\�6SRUWV�DQG�6XEVHTXHQW�/LIH�

6DWLVIDFWLRQ·��-RXUQDO�RI�6SRUW�6RFLRORJ\��YRO�����SS����²���FV 

.21,� -$%$5���������3HUVLDSDQ� -DEDU�0HQJKDGDSL�321�NH�;9,������

3DOHPEDQJ��.RQL�-DEDU�%DQGXQJ� 

����������������������%XNX�.RQWLQJHQ�-DZD�%DUDW�321�NH�;9,,������-XOL������ 

�������������� ��������0HPEDQJXQ� 2ODKUDJD� -DEDU� 7(5.,1,� �7HUPDMX� GDQ�

.HNXDWDQ�,QWL�1DVLRQDO�,QGRQHVLD�� 

����������������������8VXODQ�3HQHULPD�3HQJKDUJDDQ�SDGD�+DRUQDV������ 

���������������0DUHW��������/DSRUDQ�3URJUDP�.HUMD�.21,�3URYLQVL�-DZD�%DUDW�

7DKXQ������ 

���������������0DUHW��������/DSRUDQ�321�;9,,������.DOWLP�GDQ�5DQFDQJDQ�

3URJUDP�.HUMD�%LQSUHV�GDQ�/LWEDQJ�.21,�3URYLQVL� WDKXQ������

����� 

�������������� �0DUHW��������5DQFDQJDQ�3URJUDP�.HUMD�.21,�3URYLQVL�-DZD�

%DUDW�7DKXQ������ 

���������������������������3HUDWXUDQ�3HPHULQWDK�5HSXEOLN�,QGRQHVLD�1RPRU����������

	����WDKXQ������7HQWDQJ�3HQ\HOHQJJDUDDQ�.HRODKUDJDDQ� 

.21,� .DOWLP� �������� /DSRUDQ� 3HQ\HOHQJJDUDDQ� 321� ;9,,� �����

.DOLPDQWDQ�7LPXU��3%�321�;9,,������� 



�� 

.21,�386$7���������*HUDNDQ�2OLPSLDGH�GDQ�$ILOLDVLQ\D� 

.XQWDUDI��'U� -RQDWKDQ�	�.XQWDUDI��GU�.DWKOHHQ�/���������2ODKUDJD�

6XPEHU�.HVHKDWDQ�� 3HUFHWDNDQ�$GYHQW� ,QGRQHVLD��.RWDN�326�

�����%DQGXQJ� 

/DYDOOHH�� '��� :\OOHPDQ�� 3�� DQG� 6LQFODLU�� '�� $�� ������� ¶&DUHHU�

7UDQVLWLRQV� LQ� 6SRUW�� $Q� $QQRWDWHG� %LEOLRJUDSK\·�� LQ� '��

/DYDOOHH� DQG�3��:\OOHPDQ� �HGV���&DUHHU� 7UDQVLWLRQV� LQ� 6SRUW��

,QWHUQDWLRQDO� 3HUVSHFWLYHV� �SS�� ���²����� 0RUJDQWRZQ�� :9��

)LWQHVV�,QIRUPDWLRQ�7HFKQRORJ\�� 

/DYDOOHH��'����������7KH�HIIHFW�RI�D�OLIH�GHYHORSPHQW�LQWHUYHQWLRQ�RQ�

VSRUWV�FDUHHU�WUDQVLWLRQ�DGMXVWPHQW��7KH�6SRUW�3V\FKRORJLVW������

��������� 

0F3KHUVRQ�� %�'�� ������� ¶5HWLUHPHQW� IURP� 3URIHVVLRQDO� 6SRUW�� 7KH�

3URFHVV� DQG� 3UREOHPV� RI� 2FFXSDWLRQDO� DQG� 3V\FKRORJLFDO�

$GMXVWPHQW·��6RFLRORJLFDO�6\PSRVLXP��YRO������SS�����²���� 

0DUFR�$QWRQLR�$OERUQR]��GNN�� ��������0HQXMX�.HVHMDKWHUDDQ�GDODP�

0DV\DUDNDW� +XWDQ�� %XNX� 3DQGXDQ� XQWXN� 3HPHULQWDK� 'DHUDK��

'HSXWL� %LGDQJ� 3HQJHPEDQJDQ� 5HJLRQDO� GDQ� 2WRQRPL�

'DHUDK��&,)25�%RJRU�,QGRQHVLD� 

0DVRQ�-�����������4XDOLWDWLYH�5HVHDUFKLQJ��/RQGRQ��6DJH� 

0RHNLMDW� �������� 3HUHQFDQDDQ� GDQ� 3HQJHPEDQJDQ� .DULU� 3HJDZDL��

3HQHUELW�FY�0DQGDU�0DMX��%DQGXQJ� 

2UJDQL]LQJ�&RPPLWHH�$VLDQ�*DPHV�,9���������0HPEDQJXQ�0DQXVLD�

,QGRQHVLD�%DUX��3HUWMHWDNDQ�1HJDUD�G�K�'H�8QLH������������� 

3HPHULQWDK�3URYLQVL�-DZD�%DUDW���������3HPEDQJXQDQ�2ODKUDJD�-DZD�

%DUDW��.RQVHS��6WUDWHJL��GDQ�,PSOHPHQWDVL�.HELMDNDQ��3HPS3URY�

-DZD�%DUDW�	�)32.�83,� 

�������������������3HGRPDQ�.HELMDNDQ��3HQJHPEDQJDQ�2ODKUDJD�0DV\DUDNDW�

GDQ� 7UDGLVLRQDO� GL� -DZD� %DUDW�� .HUMDVDPD� DQWDUD�� 3HPHULQWDK�

-DZD�%DUDW�GHQJDQ�)32.�83,� 

366,��&RP����������([WUD�-RVV�%HUEDJL�� 



�� 

3ULOOHOWHQVN\��,VDDF�	�2UD�3ULOOHOWHQVN\���������3URPRWLQJ�:HOO�%HLQJ��

/LQNLQJ�3HUVRQDO��2UJDQL]DWLRQDO��DQG�&RPPXQLW\�&KDQJH�� -RKQ�

:LOH\�	�6RQV�,QF��86$� 

5H\QROGV��0LFKDHO� -�� �������7KH�(IIHFW�RI�6SRUW�5HWLUHPHQW�RQ� WKH� -RE�

6DWLVIDFWLRQ� RI� 7KH� )RUPHU� )RWWEDOO� 3OD\HU�� 6RFLRORJ\� RI� 6SRUW��

'LYHUVH�3HUVSHFWLYHV��(GLWRU��6XVDQ�/��*UHHQGRUIHU�	�$QGUHZ�

<XQLDQDNLV�� �VW� $QQXDO� 1$66� &RQIHUHQFH� 3URFHHGLQJV��

/HLVXUH�3UHVV�3�2��%R[���:HVW�3RLQW�1�<������� 

5LDQW�1XJURKR�'�� ��������.HELMDNDQ�3XEOLN��)RUPXODVL�� ,PSOHPHQWDVL��

GDQ� (YDOXDVL�� 37� (OH[� 0HGLD� .RPSXWLQGR�� .HORPSRN�

*UDPGHLD�-DNDUWD� 

5RVHQEHUJ�� (GZLQ� �������� *HURQWRORJLFDO� 7KHRU\� DQG� $WKOHWLF�

5HWLUHPHQW�� 6RFLRORJ\� RI� 6SRUW��'LYHUVH� 3HUVSHFWLYHV�� (GLWRU��

6XVDQ� /�� *UHHQGRUIHU� 	� $QGUHZ� <XQLDQDNLV�� �VW� $QQXDO�

1$66�&RQIHUHQFH�3URFHHGLQJV��/HLVXUH�3UHVV�3�2��%R[���:HVW�

3RLQW�1�<������� 

5XVOL� /XWDQ� �������� .ULVLV� *OREDO� 3HQGLGLNDQ� -DVPDQL�� /RNDNDU\D�

3HQGLGLNDQ�2ODKUDJD�)32.�83,� 

��������������.ULVLV�*OREDO�3HQGLGLNDQ�-DVPDQL��6HPLQDU�$NDGHPLN��'LHV�

1DWDOLV�83,�NH���� 

������ �������� .HQLVFD\DDQ� 3OXUDOLWDV� %XGD\D� 'DHUDK�� $QDOLVLV� 'DPSDN�

6LVWHP� 1LODL� %XGD\D� WHUKDGDS� (NVLVWHQVL� %DQJVD�� 37� $QJNDVD��

%DQGXQJ� 

������������D���2ODKUDJD��.HELMDNDQ��GDQ�3ROLWLN���3URJUDP�3DVFD�6DUMDQD��

8QLYHUVLWDV�3HQGLGLNDQ�,QGRQHVLD� 

�����������E���,QGRQHVLD�DQG�7KH�$VLDQ�*DPHV��6SRUW��1DWLRQDOLVP�DQG�7KH�

¶1HZ� 2UGHU·�� 9ROXPH� �� 1XPEHU� 6HSWHPEHU� ������ 6SRUW� LQ�

6RFLHW\��&XOWXUHV��&RPPHUFH��0HGLD�� 3ROLWLFV�� 6SHFLDO� ,VVXH��

$SRUW� 1DWLRQDOLVP� DQG� 2ULHQWDOLVP�� 7KH� $VLDQ� *DPHV��

5RXWOHGJH��7D\ORU�	�)UDQFLV�*URXS� 

����� 5XVOL� /XWDQ� 	� )DQ� +RQJ� ������E��� 7KH� 3ROLWLFLDWLRQ� RI� 6SRUW�

*$1()2�$�&DVH�6WXG\��9ROXPH���1XPEHU�6HSWHPEHU�������

6SRUW�LQ�6RFLHW\��&XOWXUHV��&RPPHUFH��0HGLD��3ROLWLFV��6SHFLDO�



�� 

,VVXH��$SRUW�1DWLRQDOLVP�DQG�2ULHQWDOLVP��7KH�$VLDQ�*DPHV��

5RXWOHGJH��7D\ORU�	�)UDQFLV�*URXS 

������ �������� 6HPLQDU� 3HPEDQJXQDQ� 2ODKUDJD� -DZD� %DUDW�� 3HP�3URY��

-DZD�%DUDW� 

���������������+DVLO�:DZDQFDUD�GDQ�'LVNXVL�,QIRUPDO�GHQJDQ�3HQXOLV� 

��������������+DVLO�:DZDQFDUD�GDQ�'LVNXVL�,QIRUPDO�GHQJDQ�3HQXOLV� 

5\ED��7��9���6WDPEXORYD��1��%���5RQNDLQHQ��1��-���%XQGJDDUG��-���	�

6HOlQQH�� +�� �������� 'XDO� FDUHHU� SDWKZD\V� RI� WUDQVQDWLRQDO�

DWKOHWHV�� 3V\FKRORJ\� RI� 6SRUW� DQG� ([HUFLVH�� ���� ���²�����

KWWSV���GRL�RUJ���������M�SV\FKVSRUW������������ 

6DLIXO� $QDP� �������� ,QGUD� 'MDWL� 6LGL�� 'DUL� ,7%� XQWXN� 3HPEDKDUXDQ�

3HQGLGLNDQ��37�0L]DQ�3XEOLND�%DQGXQJ� 

6LPRQ� ������� 0RUJDQ�� (W� DO�� 3KLORVRSKLF� ,QTXLU\� ,Q� 6SRUW�� +XPDQ�

.LQHWLF��&KDPSDLJQ��86$� 

6LQFODLU��'�$��DQG�2UOLFN��7���������¶3RVLWLYH�7UDQVLWLRQV�IURP�+LJK�

3HUIRUPDQFH�6SRUW·��7KH�6SRUW�3V\FKRORJLVW��YRO�����SS�����²���� 

6LQFODLU��/��DQG�.XQGD��=���������¶5HDFWLRQV�WR�D�%ODFN�3URIHVVLRQDO��

0RWLYDWHG� ,QKLELWLRQ� DQG� $FWLYDWLRQ� RI� &RQIOLFWLQJ�

6WHUHRW\SHV·�� -RXUQDO� RI�3HUVRQDOLW\� DQG� 6RFLDO�3V\FKRORJ\�� YRO��

����SS�����²����� 

6XJL\RQR� �������� 0HWRGH� 3HQXOLVDQ� .XDQWLWDWLI�� .XDOLWDWLI�� GDQ�

5	'��%DQGXQJ��$OIDEHWD�� 

6ODPHW� :LGRGR� �������� 3HUVSHNWLI� 7HRUL� 6RVLRKLVWRULV�� 3HUNHPEDQJDQ�

GDQ� 6LNOXV�� KWWS���OHDUQLQJ�RI�VODPHWZLGRGR�FRP�������

������SHUVSHNWLI�WHRUL�VRVLRKLVWRULV�SHUNHPEDQJDQ�GDQ�

VLNOXV� 

6PLWK�� $GDP� ��������$Q� ,QTXLU\� LQWR� WKH� 1DWXUH� $QG� &DXVHV� RI� WKH�

:HDOWK� RI� 1DWLRQV� %RRN� �� �� 2I� WKH�1DWXUH�� $FFXPXODWLRQ�� DQG�

(PSOR\PHQW� RI� 6WRFN�� 3XEOLVKHG� ������ )URP�:LNLSHGLD�� WKH�

IUHH�HQF\FORSHGLD� 



�� 

6WDPEXORYD��1����������&RXQVHOLQJ�DWKOHWHV�LQ�FDUHHU�WUDQVLWLRQV��7KH�

ILYH�VWHS�FDUHHU�SODQQLQJ�VWUDWHJ\��-RXUQDO�RI�6SRUW�3V\FKRORJ\�

LQ�$FWLRQ��KWWSV���GRL�RUJ������������������������������ 

6WDPEXORYD��1���$OIHUPDQQ��'��� 6WDWOHU��7���	�&{Wp�� -�� �������� ,663�

3RVLWLRQ� VWDQG�� &DUHHU� GHYHORSPHQW� DQG� WUDQVLWLRQV� RI�

DWKOHWHV��,QWHUQDWLRQDO�-RXUQDO�RI�6SRUW�DQG�([HUFLVH�3V\FKRORJ\��

������ ���²����� KWWSV���GRL�RUJ����������������;�������

������� 

6WDPEXORYD��1DWDOLD�HW�DO����������&DUHHU�'HYHORSPHQW�DQ�7UDQVLWLRQ�RI�

$WKOHWH�� ,QWHUQDWLRQDO� -RXUQDO� RI� 6SRUW� DQG� ([HUFLVH�

3V\FKRORJ\�7KH�2IILFLDO� -RXUQDO�RI�7KH� ,QWHUQDWLRQDO�6RFLHW\�

RI� 6SRUW� 3V\FKRORJ\�� 9ROXPH� ��1XPEHU� �� 'HFHPEHU� ������

,663� 

6WHSKDQ�� <��� %LODUG�� -���1LQRW��*���	�'HOLJQLqUHV��'�� ��������%RGLO\�

WUDQVLWLRQ�RXW�RI�HOLWH�VSRUW��$�RQH�\HDU�VWXG\�RI�SK\VLFDO�VHOI�

DQG� JOREDO� VHOI�HVWHHP� DPRQJ� WUDQVLWLRQDO� DWKOHWHV��

,QWHUQDWLRQDO�-RXUQDO�RI�6SRUW�DQG�([HUFLVH�3V\FKRORJ\������������� 

6YREDGD�� %��� 	� 9DQHN�� 0�� �������� 5HWLUHPHQW� IURP� KLJK� OHYHO�

FRPSHWLWLRQ�� ,Q� 7�� -�� 7�� 3DUWLQJWRQ� 	� -�� +�� 6DOPHOD� �(GV����

3URFHHGLQJV�RI�WKH�)LIWK�:RUOG�&RQJUHVV�LQ�6SRUW�3V\FKRORJ\��SS��

����������2WWDZD��2QWDULR��&DQDGD��&RDFKLQJ�$VVRFLDWLRQ�RI�

&DQDGD� 

7D\ORU�� -�� DQG�2JLOYLH�� %�&�� ������� ¶&DUHHU�7UDQVLWLRQ� DPRQJ�(OLWH�

$WKOHWHV�� ,V�7KHUH�/LIH� DIWHU� 6SRUWV"·�� LQ� -�0��:LOOLDPV� �HG����

$SSOLHG�6SRUW�3V\FKRORJ\��3HUVRQDO�*URZWK� WR�3HDN�3HUIRUPDQFH�

��UG�HGQ��SS�����²�����0RXQWDLQ�9LHZ��&$��0D\ILHOG�� 

7D\ORU�� -�� DQG� 2JLOYLH�� %�&�� ������� ¶&DUHHU� 7HUPLQDWLRQ� DPRQJ�

$WKOHWHV·�� LQ�5�1��6LQJHU��+�$��+DXVHQEODV�DQG�&�0�� -DQHOOH�

�HGV���+DQGERRN�RI�6SRUW�3V\FKRORJ\���QG�HGQ��SS�����²�����1HZ�

<RUN��-RKQ�:LOH\�� 

7DQ�2QJ�6HQJ��HW�DO� ��������(GXFDWLRQDO�3V\FKRORJ\��$�3UDFWLFWLWLRQHU�

5HVHDUFKHU�$SSURDFK� �$Q�$VLDQ�(GLWLRQ���7KRPVRQ��3ULQWHG�E\�

6HQJ�/HH�3UHVV��6LQJDSRUH� 



�� 

7LP� 0RQLWRULQJ� 	� (YDOXDVL� .RQWLQJHQ� .RWD� %DQGXQJ� ��������

/DSRUDQ���+DVLO�0RQLWRULQJ�	�(YDOXDVL�.RQWLQJHQ�.RWD�%DQGXQJ�

SDGD�3253529�-DZD�%DUDW�NH�;�GDQ�325&$3529�-DZD�%DUDW�

NH�,,�7DKXQ������GL�.DEXSDWHQ�.DUDZDQJ��.21,�.RWD�%DQGXQJ� 

7LP� 3HQXOLV� )32.� �������� 3ROD� 3HQJHPEDQJDQ� GDQ� 3HPELQDDQ�

2ODKUDJD� 0DV\DUDNDW� GL� 3URYLQVL� -DZD� %DUDW�� %LUR�

3HQJHPEDQJDQ�6RVLDO�3HPHULQWDK�3URYLQVL�-DZD�%DUDW� 

7LQOH\�� 6�� �����E��� 7KH� DWKOHWHk½�V� WUDQVLWLRQ��8QGHUVWDQGLQJ� WKH�

HPRWLRQDO� WUDXPD� XSRQ� UHWLUHPHQW� �8QSXEOLVKHG�

0DVWHUk½�V� WKHVLV��� 6DQ�'LHJR�6WDWH�8QLYHUVLW\�� 6DQ�'LHJR��

&$��5HWULHYHG�IURP�,$57�6'68�ZHEVLWH 

7LQOH\��6�������D���)HPDOH�DWKOHWHV�LQ�VSRUW�WUDQVLWLRQ��8QSXEOLVKHG�

VWXG\��6DQ'LHJR�6WDWH�8QLYHUVLW\��6DQ�'LHJR��&$��5HWULHYHG�

IURP�,$57�6'68 

8QLWHG� 1DWLRQ� �������� 6SRUW� IRU� 'HYHORSPHQW� DQG� 3HDFH�� 7RZDUGV�

$FKLHYLQJ� WKH�0LOOHQLXP� 'HYHORSPHQW� *RDOV�� 5HSRUW� IURP� WKH�

8QLWHG� 1DWLRQV� ,QWHU�$JHQF\� 7DVN� )RUFH� RQ� 6SRUW� IRU�

'HYHORSPHQW�DQG�3HDFH� 

9DQHN��0��DQG�&UDWW\��%�-���������3V\FKRORJ\�DQG�WKH�6XSHULRU�$WKOHWH��

1HZ�<RUN��0DFPLOODQ� 

:HUWKQHU�� 3�� DQG� 2UOLFN�� 7�� ������� ¶5HWLUHPHQW� ([SHULHQFHV� RI�

6XFFHVVIXO� 2O\PSLF� $WKOHWHV·�� ,QWHUQDWLRQDO� -RXUQDO� RI� 6SRUW�

3V\FKRORJ\��YRO������SS�����²��� 

:HLQEHUJ��5REHUW�6��	�*RXOG��'DQLHO���������)RXQGDWLRQ�RI�6SRUW�DQG�

([HUFLVH�3V\FKRORJ\��+XPDQ�.LQHWLFV��86$� 

:\OOHPDQ��$OIHUPDQQ��	�/DYDOOH���������&DUHHU�7UDQVLWLRQ�LQ�6SRUW��

(RXURSHDQ� 3HUVSHFWLYH�� %UXVVHO�%HOJLXP� 	� /HLS]LJ�*HUPDQ\�

�,QWHUQHW�� 

:\OOHPDQ�� 3��� /DYDOOHH�� '��� $OIHUPDQQ��'���	� 6HLOHU�� 5�� �������� LQ�

&RPSHWLWLYH� 6SRUWV�� )(36$&�� ,661� ������)(36$&�

0RQRJUDSK� 6HULHV��� �²���� DUWLFOHV#FRVPLFFRDFKLQJFHQWUH��

FRP� 



�� 

,EQ� .KDOGXQ�� KWWS���LG�ZLNLSHGLD�RUJ�ZLNL�7HRULB6LNOXVB,EQB�

.KDOGXQ������������$SULO������ 

KWWS���QDVKHURR\�EORJVSRW�FRP���������WHRUL�VLNOXV�KWPO 

KWWS���P�GHWLN�FRP�� �������� 0HQJKDUJDL� 3DKODZDQ� GDQ� %HODMDU� GDUL�

3DKODZDQ��KWWS���LLVUDVMHHG�EORJVRPH�FRP������������� 

KWWS���ZZZ�OLKDWEHULWD�FRP���������WHRUL�HULNVRQ���VLNOXV�

NHKLGXSDQ�KWPO 

KWWS���HFRQRPLFV�DERXW�FRP�FV�HFRQRPLFVJORVVDU\�J�KXPDQBFD

SLWDO�KWP��)UHH�FDWDORJ�HFRQRP\�� 

:LNLSHGLD��7KH�)UHH�HQFO\FRSHGLD� 

  



�� 

7(17$1*�3(18/,6 

 

1XU\DGL� ODKLU�GL�&LDPLV� WDKXQ�������PHPXODL�

NDULU� VHEDJDL� SHPDLQ� VHSDN� EROD� \DQJ�

NHPXGLDQ� OHELK� PHPLOLK� XQWXN� PHODQMXWNDQ�

SHQGLGLNDQ� GL� ELGDQJ� 3HQGLGLNDQ� 2ODKUDJD�

,.,3� %DQGXQJ� �VHNDUDQJ� 8QLYHUVLWDV�

3HQGLGLNDQ� ,QGRQHVLD�� VDPSDL� PHPSHUROHK�

JHODU�GRNWRU�SHQGLGLNDQ�2ODKUDJD�SDGD�WDKXQ�

����� SDGD� ELGDQJ� \DQJ� VDPD�� 3HQXOLV�

PHUXSDNDQ� VWDI� SHQJDMDU� GL� )DNXOWDV� 3HQGLGLNDQ� 2ODKUDJD� GDQ�

.HVHKDWDQ� 6HUWD� 6HNRODK� 3DVFD� 6DUMDQD� 8QLYHUVLWDV� 3HQGLGLNDQ�

,QGRQHVLD�� 

6HODLQ�DNWLI�PHQXOLV�EXNX�GDQ�PHODNXNDQ�SHQHOLWLDQ��SHQXOLV�

MXJD� DNWLI� SDGD� RUJDQLVDVL� NHRODKUDJDDQ� 1DVLRQDO� GDQ� 'DHUDK��

3HQXOLV�PHQMDEDW� VHEDJDL�.HWXD�.21,�.RWD�%DQGXQJ� VHMDN� WDKXQ�

������ .HWXD� %LQSUHV� 3HUVDWXDQ� 6TXDVK� ,QGRQHVLD� �������������

%LGDQJ�3HQJHQGDOLDQ�/DWLKDQ�.21,�-DZD�%DUDW��GOO��VHODLQ�DNWLI�GL�

RUJDQLVDVL�SHQXOLV�MXJD�EHUSHQJDODPDQ�VHEDJDL�SHODWLK�VHSDN�EROD�

GDQ�FDERU�VTXDVK��3UHVWDVL�\DQJ�SHUQDK�GL�UDLK�GLDQWDUDQ\D�0HQGDOL�

(PDV�0LOR�,QWHUQDWLRQDO�-XQLRU�6TXDVK�&KDPSKLRQVKLS�GL�0DOD\VLD�

WDKXQ������	�������0HQGDOL�(PDV�321�&DERU�6TXDVK�7DKXQ������

	������GDQ�PDVLK�EDQ\DN�SUHVWDVL�ODLQQ\D� 


