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$UWLNHO� 3HQHOLWLDQ

$%675$&7
%DFNJURXQG��(QG�6WDJH�5HQDO�'LVHDVHV� �(65'��EHFRPHV�D

VHULRXV� KHDOWKFDUH� SUREOHP� EHFDXVH� RI� WKH� LQFUHDVLQJ

SUHYDOHQFH� RI�557�DQGKHDOWKFDUH�FRVWV��(65'�SDWLHQWV� QHHG

5HQDO�5HSODFHPHQW� 7KHUDS\� �557��� 7KHUH�DUH� WZR� W\SHV� RI

557��+HPRGLDO\VLV��+'��DQG�&RQWLQXRXV�$PEXODWRU\�3HULWRQHDO

'LDO\VLV� �&$3'���6HYHUDO� SUHYLRXV�VWXGLHV� VKRZHG� WKDW�&$3'

KDV�PRUH� DGYDQWDJH� WKDQ� +'�� EXW� LW�ZDV� VWLOOGHEDWHG�7KH

EDFNJURXQG� RI� WKH� FRXQWU\� DQG� WKH� KHDOWKFDUH� FRVW� V\VWHP

LQIOXHQFHG� WKH� WUHDWPHQW�UHVXOWV�&$3'�DQG�+'�

$LPV��7KH�DLP�RI� WKH�VWXG\�ZDVWR�FRPSDUHEHWZHHQ�+'�FRVWV

DQG�&$3'�FRVW�FRYHUHG� E\�37�$VNHV� �3HUVHUR�� RU�NQRZQ�DV

WKH� LQVXUDQFH�PHGLFDO� FRVW� DQG�RXW� RI� SRFNHW� FRVW� IURP� WKH

SDWLHQWV�

0HWKRGV��7KLV� VWXG\�ZDV� DQ� REVHUYDWLRQDO�FRPSDUDWLYH� VWXG\

ZLWK�GHVFULSWLYH� DQDO\WLFDO�GHVLJQ�� 7KH�GDWD� RI� LQVXUDQFH� FRVW

ZDV�REWDLQHG� IURP�$VNHV� GDWDEDVH��ZKHUHDV� WKH�SDWLHQW� FRVW

ZDV� WDNHQ� E\�TXHVWLRQQDLUHV�� 7KH� VXEMHFWV� ZHUH� ��� SDWLHQWV

XQGHUJRLQJ�+'�DQG����SDWLHQWV�XQGHUJRLQJ�&$3'�LQ�WKH�FHQWHU

RI�+'�SURYLGHG� E\�37�$VNHV� �3HUVHUR�� 5HJLRQDO�'LYLVLRQ�9,�

5DQGRP�VDPSOLQJ�ZDV� FRQGXFWHG� �ZLWK�FRQVHFXWLYH� VDPSOLQJ

V\VWHP�

5HVXOWV��7KH�PHGLDQRI�+'� � LQVXUDQFH�PHGLFDO� FRVW�ZDV� 5S

�������������SHUVRQ�PRQWK��ZKLOH�&$3'�ZDV�5S�������������

SHUVRQ�PRQWK�� 7KHUH� ZHUH� DOVR�PHGLFDO� DQG� QRQ�PHGLFDO

FRVWVSDLG� E\� WKH� SDWLHQWV�� WKHVH�PHGLDQ�ZHUH�5S�����������

SHUVRQ�PRQWK��IRU�+'�SDWLHQWV�DQG�5S�����������SHUVRQ�PRQWK

IRU� &$3'�SDWLHQWV������� RI�+'� SDWLHQWV�DQG� ����RI� &$3'

SDWLHQWV�JRW� WKHLU� LQFRPH�GHFUHDVHG��ZKHUHDVWKH� SDWLHQW� IDPLO\

WKDW�JRW�GHFUHDVHG�WKHLU� LQFRPH�ZHUH�����RI�+'�SDWLHQW�IDPLO\

DQG� ��� RI�&$3'� SDWLHQW� IDPLO\�� 7KH�PHGLDQ� RI� WKH� LQFRPH

UHGXFWLRQ� DPRQJ� +'� SDWLHQWV� DQG�+'� SDWLHQW� IDPLO\� ZDV

5S�������������SHUVRQ�PRQWK��ZKHUHDV� &$3'�SDWLHQWV� DQG

&$3'�SDWLHQW� IDPLO\�ZDV�5S�������������SHUVRQ�PRQWK�

&RQFOXVLRQ��7KH�+'� LQVXUDQFH�PHGLFDO�H[SHQVHVZHUH�KLJKHU

WKDQ� WKDW� RI� &$3'�� &RPSDUHG� WR� &$3'�� WKHSDWLHQW

H[SHQVHV�PHGLFDO� DQG� QRQ�PHGLFDO��ZHUHORZHU� LQ�+'�� 7KH

LQFRPH�GHGXFWLRQ� DPRQJ�+'� SDWLHQWV�DQG� +'�SDWLHQW� IDPLO\

ZDV� ELJJHU� WKDQ� WKH� RQH� LQ�&$3'� SDWLHQW�DQG&$3'� SDWLHQW

IDPLO\�

.H\ZRUGV��KHPRGLDO\VLV�� FRQWLQXRXV� DPEXODWRU\� SHU\WRQHDO

GLDO\VLV�� KHDOWKFDUH� FRVWV�� FRVW�PLQLPL]DWLRQ� DQDO\VHV�

$%675$.
/DWDU�EHODNDQJ��*DJDO�*LQMDO�7HUPLQDO� PHPEXWXKNDQ�7HUDSL

3HQJJDQWL� *LQMDO� �73*��� *DJDO�*LQMDO�.URQLV� �**.��PHQMDGL

PDVDODK� NHVHKDWDQ� NDUHQD� SUHYDOHQVL� \DQJ� WHUXV� QDLN� GDQ

PHQ\HUDSDQ� ELD\D�NHVHKDWDQ� \DQJ� VDQJDW� WLQJJL�

7HUGDSDW�GXD�PDFDP�73*�\DQJ�VHULQJ�GLSDNDL�\DLWX�+HPRGLDOLVD

�+'��GDQ�3HULWRQHDO�'LDOLVLV�0DQGLUL�%HUNHVLQDPEXQJDQ��3'0%��

3DGD�EHEHUDSD�SHQHOLWLDQ�3'0%�PHPLOLNL�NHXQJJXODQ�\DQJ�OHELK

EDQ\DN�GDUL� SDGD�+'��1DPXQ�KDVLO� SHQHOLWLDQ� WHUVHEXW�PDVLK

EDQ\DN�NRQWURYHUVL� NDUHQD� KDVLOQ\D� VDQJDW�GLSHQJDUXKL� ROHK

ODWDU� EHODNDQJ� QHJDUD� GDQ� VLVWHP�SHPED\DUDQ� SHOD\DQDQ

NHVHKDWDQ�

7XMXDQ��0HQGLVNULSVLNDQ� ELD\D� UDWD�UDWD� UDZDW� MDODQ� \DQJ

GLNHOXDUNDQ� SHQMDPLQ� �DVXUDQVL�� GDQ�SDVLHQ� SDGD� WHUDSL�+'

UXWLQ�GLEDQGLQJNDQ�GHQJDQ�3'0%�SDGD�PRGHO�SHPELD\DDQ�WDULI

SDNHW�GL�37�$VNHV� �3HUVHUR��'LYLVL�5HJLRQDO�9,�

0HWRGH��3HQHOLWLDQ� LQL� SHQHOLWLDQ� REVHUYDVLRQDO� NRPSDUDWLI

GHQJDQ� UDQFDQJDQ� GLVNULSWLI � DQDOLWLN�� 'DWD� ELD\D� GLDPELO

UHWURVSHNWLI�PHODOXL�DSOLNDVL�$VNHV�GDQ�NXHVLRQHU��5HNDP�0HGLV

GLSDNDL�XQWXN�PHODFDN�SHQ\HEDE�**.��3HQHOLWLDQ�GLODNXNDQ�SDGD

��� SDVLHQ�+'�GDQ� ��� SDVLHQ�3'0%�GL� WLJD� SXVDW�GLDOLVLV�56

3HPEHUL�3HOD\DQDQ�.HVHKDWDQ��33.��37�$VNHV��3HUVHUR��'LYLVL

5HJLRQDO� 9,�� 6DPSOLQJ� GLODNXNDQ� VHFDUD� DFDN� GHQJDQ� VLVWHP

VDPSOLQJ� NRQVHNXWLI�

+DVLO�0HGLDQ�ELD\D�PHGLV�DVXUDQVL�+'�5S�������������SDVLHQ�

EXODQ�VHPHQWDUD�3'0%�5S�������������SDVLHQ�EXODQ��0HGLDQ

ELD\D�PHGLV�GDQ� QRQ�PHGLV� \DQJ� GLNHOXDUNDQ� ROHK� SDVLHQ�+'

DGDODK� 5S�������������SDVLHQ�EXODQ� VHPHQWDUD�SDGD� SDVLHQ

3'0%�DGDODK�5S�������������SDVLHQ�EXODQ��+DQ\D�������SD�

VLHQ�+'� GDQ�����SDVLHQ�3'0%�\DQJ�PHQJDODPL� SHQXUXQDQ

SHQJKDVLODQ�� +DQ\D� ���� SHQGDPSLQJ� SDVLHQ� +'�GDQ� ��

SHQGDPSLQJ�3'0%�\DQJ�PHQJDODPL�SHQXUXQDQ� SHQJKDVLODQ�

0HGLDQ�SHQXUXQDQ�SHQJKDVLODQ�SDVLHQ�GDQ�SHQGDPSLQJ�SDVLHQ

+'�DGDODK� 5S�������������SDVLHQ�EXODQ� VHGDQJNDQ� 3'0%

5S�������������SDVLHQ�EXODQ�

.HVLPSXODQ��%LD\D�PHGLV�DVXUDQVL�SDVLHQ�+'�OHELK�WLQJJL�GDUL

3'0%��3HQJHOXDUDQ� ELD\D�SDVLHQ� OHELK� UHQGDK� SDGD�+'�GDUL

SDGD�3'0%��3DGD� NHORPSRN� SDVLHQ� GDQ� SHQGDPSLQJ� SDVLHQ

\DQJ�PHQJDODPL� SHQXUXQDQ� SHQJKDVLODQ��SHQXUXQDQ� SHQJKD�

VLODQ�SDVLHQ�GDQ�SHQGDPSLQJ�SDVLHQ�+'�OHELK�WLQJJL�GDUL��SDGD

3'0%�

.DWD� NXQFL�� KHPRGLDOLVLV�� SHULWRQHDO� GLDOLVLV�PDQGLUL� EHUNHVL�

QDPEXQJDQ�� ELD\D� SHOD\DQDQ�NHVHKDWDQ�� DQDOLVLV� ELD\D� NHVH�

KDWDQ
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3HQ\DNLW�NDWDVWURSLN�PHQJDPELO�SRUVL�����GDUL

WRWDO�ELD\D�SHOD\DQDQ�NHVHKDWDQ�GL�37�$VNHV��3HU�

VHUR��'LYLVL�5HJLRQDO�9,��6HPHQWDUD�GL�37�$VNHV

�3HUVHUR��&DEDQJ�8WDPD�<RJ\DNDUWD�PHQFDSDL����

GDUL�WRWDO�ELD\D�SHOD\DQDQ�NHVHKDWDQ��������GDUL

WRWDO�ELD\D�NDWDVWURSLN�WHUVHEXW�XQWXN�*DJDO�*LQMDO

7HUPLQDO��**7��\DQJ�PHPEXWXKNDQ�7HUDSL�3HQJJDQWL

*LQMDO��73*���'L�GXQLD�*DJDO�*LQMDO�.URQLVPHQ�MDGL

PDVDODK�NHVHKDWDQ�NDUHQD�SUHYDOHQVL�\DQJ�WHUXV

QDLN�GDQ�PHQ\HUDSDQ�ELD\D�\DQJ�VDQJDW�WLQJJL��

7DKXQ������37�$VNHV��3HUVHUR��DNDQ�PHQMDGL

%DGDQ�3HQ\HOHQJJDUD�-DPLQDQ�6RVLDO��%3-6��.HVH�

KDWDQ�\DQJ�DNDQ�PHQJHOROD�XQLYHUVDO�KHDOWK�FRYHU�

DJH�GL�,QGRQHVLD���.DMLDQ�ELD\D�GDQ�SHQJHORODDQ�SH�

Q\DNLW�NDWDVWURSLN�SHQWLQJ�GDODP�PHQJDPELO�NHELMDN�

DQ�NKXVXVQ\D�\DQJ�EHUKXEXQJDQ�GHQJDQ�SHQWDULIDQ�

SHPHWDDQ�SHPEHUL�SHOD\DQDQ��GDQ�SHOD\DQDQ�GLDOLVLV

NHSDGD�SHVHUWD�%3-6�

-XPODK�SHQGHULWD�**7�\DQJ�PHPEXWXKNDQ�73*

GL�GXQLD�PHQLQJNDW�WLDS�WDKXQQ\D�-XPODK�SHQGHULWD

**7�WDKXQ����������OHELK�WLQJJL�GLEDQGLQJNDQ�WDKXQ

��������� 3HUWXPEXKDQ� MXPODK� SHQGHULWD� WHUVHEXW

PHQ\HQWXK�DQJND����WLDS�WDKXQQ\D��

7HUGDSDW�GXD�PDFDP�WHUDSL�GLDOLVLV�GDODP�73*

\DLWX�+HPRGLDOLVD��+'��GDQ�3HULWRQHDO�'LDOLVLV�0DQ�

GLUL�%HUNHVLQDPEXQJDQ��3'0%���3DGD�EHEHUDSD�SH�

QHOLWLDQ�3'0%�PHPLOLNL� NHXQJJXODQ� \DQJ� OHELK

EDQ\DN�GDUL�SDGD�+'�DQWDUD�ODLQ�NXDOLWDV�KLGXS�GDQ

NHQ\DPDQDQ�SDVLHQ�\DQJ�OHELK�EDLN��PRUWDOLWDV�GDQ

UDZDW�LQDS�\DQJ�UHQGDK��ELD\D�\DQJ�OHELK�UHQGDK�

1DPXQ�KDVLO�SHQHOLWLDQ�WHUVHEXW�PDVLK�EDQ\DN�NRQ�

WURYHUVL�NDUHQD�KDVLOQ\D�VDQJDW�GLSHQJDUXKL�GHQJDQ

ODWDU� EHODNDQJ� QHJDUD� GDQ� VLVWHP�SHPED\DUDQ

SHOD\DQDQ�NHVHKDWDQ��

%$+$1�'$1�&$5$

3HQHOLWLDQ�LQL�SHQHOLWLDQ�REVHUYDVLRQDO�NRPSDUDWLI

GHQJDQ�UDQFDQJDQ�GLVNULSWLI�DQDOLWLN��'DVDU�DQDOLVLV

ELD\D�\DQJ�GLJXQDNDQ�DGDODK�DQDOLVLV�ELD\D�PLQL�

PDO��3HQHOLWLDQ�LQL�PHPEDQGLQJNDQ�ELD\D�+'�GDQ

3'0%�\DQJ�GLWDQJJXQJ�SHQMDPLQ��DVXUDQVL��GDQ

SDVLHQ�

3HQHOLWLDQ�GLODNXNDQ�SDGD����SDVLHQ�+'�GDQ���

SDVLHQ�3'0%�SDGD�WLJD�SXVDW�+'�GDQ�3'0%�\DLWX

5683�'U��6DUGMLWR�GL�<RJ\DNDUWD��568'�GU��0RHZDU�

GL�GL�6ROR��GDQ�568'�3URI�GU��0DUJRQR�GL�3XUZRNHUWR�

3HQJDPELODQ�GDWD�GLODNXNDQ�EXODQ�0DUHW±0HL������

6DPSOLQJ�GLODNXNDQ�VHFDUD�DFDN�GHQJDQ�VLVWHP�VDP�

SOLQJ�NRQVHNXWLI�

.ULWHULD�LQNOXVL�SHQHOLWLDQ�DGDODK�3HVHUWD�$VNHV

\DQJ�PHQMDODQL�+'�3'0%�PLQLPDO�VHWDKXQ�EHUWXUXW�

WXUXW�WDQSD�SLQGDK�MHQLV�73*�GDQ�SDVLHQ�DWDX�NHOXDU�

JD�EHUVHGLD�PHQMDGL�VDPSHO�GDODP�SHQHOLWLDQ��.ULWH�

ULD�HNVNOXVL�SHQHOLWLDQ�DGDODK�SDVLHQ�GHQJDQ�+%V$J

SRVLWLI�DWDX�+,9�SRVLWLI�DWDX�GL�WHQJDK�SHQHOLWLDQ�VDDW

GLODNXNDQ�ZDZDQFDUD�SDVLHQ�PHQJDODPL� NRQGLVL

NULWLV�

'DWD�ELD\D�DVXUDQVL�GLDPELO�VHFDUD�UHWURVSHNWLI

PHODOXL�GDWD�EDVH�$VNHV��\DQJ�WHODK�GDWD�WHUVHEXW

DGDODK�SHPED\DUDQ�VHODPD�VDWX�WDKXQ��������\DQJ

GLDPELO�GDUL�DSOLNDVL�37��$VNHV��3HUVHUR���.DUHQD

GLDPELO�GDUL�GDWD�EDVH�GDQ�WHODK�GLFHN�GDQ�GLSDVWL�

NDQ�WLGDN�DGD�\DQJ�FRUUXSW�ROHK�,7�KHOS�GHVN�37

$VNHV��3HUVHUR��'LYLVL�5HJLRQDO�9,��PDND�DNXUDVL

GDWD�PDNVLPDO��'DWD�ELD\D�\DQJ�GLNHOXDUNDQ�SDVLHQ

GLSHUNLUDQNDQ�GHQJDQ�NXHVLRQHU�

3HQHOLWLDQ��LQL�WHODK�PHQGDSDWNDQ�SHUVHWXMXDQ

ROHK�.RPLVL�(WLN�3HQHOLWLDQ�.HGRNWHUDQ�GL�8QLYHUVL�

WDV�*DGMDK�0DGD�GHQJDQ�WHODK�GLWHUELWNDQQ\D�(WKL�

FDO�&OHDUHQFH�GDQ�WHODK�PHQGDSDWNDQ�L]LQ�GDUL�37

$VNHV��3HUVHUR��'LYLVL�5HJLRQDO�9,��5683�'U��6DUGMLWR�

568'�GU��0RHZDUGL��GDQ�568'�3URI�GU��0DUJRQR�

6HWLDS�VDPSHO�PHQJLVL�,QIRUPHG�&RQVHQW�VHEDJDL

SHUQ\DWDDQ�NHVDQJJXSDQ�PHQMDGL�UHVSRQGHQ�

7XMXDQ�SHQHOLWLDQ�DGDODK�PHQGLVNULSVLNDQ�ELD\D

UDWD�UDWD�UDZDW�MDODQ�\DQJ�GLWDQJJXQJ�SHQMDPLQ�GDQ

SDVLHQ�SDGD�WHUDSL�+'�UXWLQ�GLEDQGLQJNDQ�GHQJDQ

3'0%�SDGD�PRGHO�SHPELD\DDQ�WDULI�SDNHW�GL�37

$VNHV��3HUVHUR��'LYLVL�5HJLRQDO�9,�

+$6,/�3(1(/,7,$1�'$1�3(0%$+$6$1

+DVLO�3HQHOLWLDQ

.DUDNWHULVWLN�.HORPSRN�6DPSHO�+'�GDQ�3'0%

.DUDNWHULVWLN�VDPSHO�GLVDMLNDQ�SDGD�WDEHO����0H�

GLDQ�XVLD�VDPSHO�+'�����WDKXQ��OHELK�WXD�GLEDQGLQJ�

NDQ�PHGLDQ�XVLD�VDPSHO�3'0%�GHZDVD�����WDKXQ��

6DPSHO�3'0%�OHELK�EDQ\DN�ODNL�ODNL�������VHPHQ�

WDUD�SDGD�+'�SRUVL�ODNL�ODNL�GDQ�SHUHPSXDQ�KDPSLU

VDPD��0HGLDQ�XVLD�PHPXODL�GLDOLVLV�SDGD�NHORPSRN

+'�����WDKXQ��OHELK�WXD�GDUL�UDWD�UDWD�XVLD�PHPXODL

GLDOLVLV�SDGD�NHORPSRN�3'0%�GHZDVD�����WDKXQ��

0HGLDQ� ODPD�PHODNXNDQ�GLDOLVLV�SDGD�NHORPSRN

3'0%����WDKXQ��OHELK�ODPD�GDUL�PHGLDQ�ODPD�PHOD�

NXNDQ�GLDOLVLV�SDGD�NHORPSRN�+'����WDKXQ��3DGD

NHGXD�NHORPSRN�GLDOLVLV�PD\RULWDV�SHQ\HEDE�**7

DGDODK�SHQ\DNLW�KLSHUWHQVL�
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7DEHO� ��� .DUDNWHULVWLN�.HORPSRN� +'�GDQ� 3'0%

.DUDNWHULVWLN� +'���Q� ����� 3'0%��Q� �����

8VLD�3DVLHQ��WK���PHGLDQ��PLQ�PDNV��
3DVLHQ�GHZDVD� ����������� �����������
3DVLHQ�DQDN� �� �����������

-HQLV�.HODPLQ� � �
/DNL�ODNL��Q����� ������������ ���������
3HUHPSXDQ��Q����� ������������ ���������

6WDWXV�GDODP��NHOXDUJD� � �
3HVHUWD��Q����� ������������ ���������
3HQVLXQDQ��Q����� ������������ ���������
,VWUL�6XDPL��Q����� ������������ ���������

$QDN��Q����� ������� �������
8VLD�PHPXODL�GLDOLVLV��WK���PHGLDQ��PLQ�PDNV�� �

3DVLHQ�GHZDVD� ����������� �����������
3DVLHQ�DQDN� �� ����������

/DPD�PHODNXNDQ�GLDOLVLV��WK���PHGLDQ��PLQ�PDNV�� � ������������ ����������

3HQ\HEDE�**.� � �
%DWX�JLQMDO�SHQ\DNLW�JLQMDO�SULPHU��Q���� � ��������� ���������
'0��Q����� ��������� ��������
+7��Q����� � ��������� ���������
/DLQ�ODLQ��Q���� � ������� �������

3HQ\DNLW�SHQ\HUWD�NRPSOLNDVL�

'0��Q����� ��������� ��������
+7��Q����� ��������� ���������

/DLQ�ODLQ��Q����� ������� �������
7LGDN�DGD��Q����� ��������� ���������

%LD\D�3HOD\DQDQ�'LDOLVLV

D� %LD\D�PHGLV�DVXUDQVL
7DEHO� ��� %LD\D�0HGLV�$VXUDQVL� SHU� .RPSRQHQ�� 7DKXQ� ����

.RPSRQHQ�%LD\D�

$VXUDQVL�

%LD\D�SHU�SDVLHQ�SHU�EXODQ�
+'��Q� �����

5S��PHGLDQ��PLQ�PDNV�

3'0%����Q� ����

5S��PHGLDQ��PLQ�PDNV�� �
3ROL� ��������������������� ���������������������
7UDQIXVL�GDUDK� ������������������ �����������������
2EDW�QRQ�HULWURSRHWLQ� �������������������������������� ��������������������������

2EDW�HULWURSRHWLQ� �������������������������� �������������������������

%LD\D�GLDOLVD� ������������������������������������ ������������������������������������
7RWDO�ELD\D�� ������������������������������������ �������������������������������������

6XPEHU��GDWD�37�$VNHV� �3HUVHUR��

7DEHO���PHQXQMXNNDQ�PHGLDQ�WRWDO�ELD\D�PHGLV

DVXUDQVL�NHORPSRN�+'�OHELK�WLQJJL�GDUL�NHORPSRN

3'0%��0HGLDQ�ELD\D�WRWDO�\DQJ�GLWDQJJXQJ�DVXUDQVL

SDVLHQ�+'��5S�������������SDVLHQ�EXODQ��OHELK�WLQJJL

GLEDQGLQJNDQ�3'0%��5S�������������SDVLHQ�EXODQ��

-LND�GLKLWXQJ�ELD\D�VDWX�WDKXQ��UDWD�UDWD�ELD\D��SDGD

SDVLHQ�+'�5S��������������SDVLHQ�WDKXQVHGDQJNDQ

3'0%�5S����������������SDVLHQ�WDKXQ��5DWD�UDWD

XQLW�FRVW�SHUWLQGDNDQ�+'�DGDODK�5S�������������

%LD\D�WHUVHEXW�VXGDK�PHOLSXWL�MDVD��VDUDQD��SUDVD�

UDQD��EDKDQ�DODW�KDELV�SDNDL��REDW�UXWLQ��WHUPDVXN

REDW�SHQ\DNLW�NRPSOLNDVL�GDQ�NRPRUELG���GDQ�HULWUR�

SRHWLQ��5DWD�UDWD�GLDOLVHU�GLODNXNDQ�SHQJXODQJDQ

HQDP� NDOL�� 0HGLDQ� ELD\D� HULWURSRHWLQ� +'� �5S

�����������SDVLHQ�EXODQ��KDPSLU�VHSXOXK�NDOL�OLSDW

3'0%� �5S����������SDVLHQ�EXODQ��� %LD\D� HULWUR�

SRHWLQ�DGDODK�NRPSRQHQ�SHQWLQJ�\DQJ�PHQ\HEDENDQ

WLQJJLQ\D�ELD\D�+'��%LD\D�GLDOLVD�SDGD�NHORPSRN

+'�WHUGLUL�DWDV�ELD\D�SDNHW�WLQGDNDQ�+'�GL�56��PHOL�

SXWL�MDVD�VDUDQD�GDQ�SUDVDUDQD�56�GDQ�EDKDQ�DODW

KDELV�SDNDL�%$+3� ULQJDQ���+'�6HW��GDQ� UHQDOLQ�

6HPHQWDUD� ELD\D� GLDOLVLV� SDGD� NHORPSRN�3'0%

DGDODK�ELD\D�SDNHW�3'0%�VDMD�%LD\D�GLDOLVD�SDGD

NHORPSRN�+'�VHGLNLW�OHELK�WLQJJL�GDULSDGD�3'0%�

7LJD�VDPSHO�3'0%�\DQJ�PHPLOLNL�VWDVWXV�DQDN�

-LND�GDWD�3'0%�GLSLVDK�EHUGDVDU�VWDWXV�DQDN�GDQ

GHZDVD�PDND�PHGLDQ�WRWDO�ELD\D�PHGLV�DVXUDQVL

3'0%�GHZDVD�DGDODK�5S�������������SDVLHQ�EXODQ

VHPHQWDUD� 3'0%�DQDN�5S�������������SDVLHQ�

EXODQ��.RPSRQHQ�\DQJ�PHPEXDW�PHGLDQ�ELD\D�WR�
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WDO�3'0%�GHZDVD�OHELK�WLQJJL�DQWDUD�ODLQ�ELD\D�GLDOLVLV

�3'0%� GHZDVD�� 5S�������������SDVLHQ�EXODQ�

3'0%�DQDN��5S�������������SDVLHQ�EXODQ�� GDQ

ELD\D� HULWURSRHWLQ� �3'0%� GHZDVD�5S����������

SDVLHQ�EXODQ��3'0%�DQDN��5S����������SDVLHQ�

EXODQ���1DPXQ�VDDW�PHOLKDW�NRPSRQHQ�ELD\D�REDW

QRQ�HULWURSRHWLQ�OHELK�WLQJJL�SDGD�3'0%�DQDN��3'0%

GHZDVD��5S�����������SDVLHQ�EXODQ��3'0%�DQDN�

5S������������SDVLHQ�EXODQ��

E� %LD\D�/DQJVXQJ0HGLV�GDQ�1RQ�0HGLV�\DQJ

'LWDQJJXQJ�3HVHUWD

0HGLDQ� ELD\D� WRWDO� \DQJ� GLNHOXDUNDQ� SDVLHQ

3'0%� �5S�����������SDVLHQ�EXODQ�� OHELK� WLQJJL

GLEDQGLQJNDQ�+'��5S�����������SDVLHQ�EXODQ��

ELD\D�3'0%�OHELK�WLQJJL���'L�6ZHGLD�ELD\D�+'�OHELK

WLQJJL�GDUL�3'0%��GDQ�GL�,QGLD�ELD\D�3'0%�GXD�NDOL

OLSDW� GDUL�ELD\D�+'�QDPXQ� SHQHOLWLDQ� � LQL� EHOXP

PHQJKLWXQJ�ELD\D�HULWURSRHWLQ��

.RPSRQHQ�ELD\D�WHUEHVDU�SHUWDPD�DGDODK�ELD\D

GLDOLVLV��VHGDQJNDQ�NRPSRQHQ�ELD\D�WHUEHVDU�NH�GXD

DGDODK�ELD\D�REDW�HULWURSRHWLQ�\DLWX��������SDGD

+'�GDQ�������SDGD�3'0%��%LD\D�REDW�HULWURSRHWLQ

\DQJ�MDXK�OHELK�WLQJJL�SDGD�NHORPSRN�+'�LQL�MXJD

GLSDSDUNDQ�GDODP�SHQHOLWLDQ�GL�6SDQ\RO��GDQ�0DOD\�

VLD���6HGDQJNDQ�ELD\D�WHUEHVDU�NHWLJD�DGDODK�REDW

QRQHULWURSRHWLQ�\DLWX��������SDGD�+'�GDQ������

SDGD�3'0%��%LD\D�LQL�VDQJDW�EHUKXEXQJDQ�GHQJDQ

SHQ\HEDE�**7�GDQ�DWDX�SHQ\DNLW�\DQJ�PHQ\HUWDL

SHQ\DNLW�**7�

7DEHO� ��� %LD\D�/DQJVXQJ�\DQJ�'LWDQJJXQJ� 3DVLHQ

%LD\D�/DQJVXQJ�3DVLHQ�
%LD\D�3HU�3DVLHQ�3HU�%XODQ�

+'����Q� �����

5S��PHGLDQ��PLQ�PDNV��

3'0%����Q� �����

5S��PHGLDQ��PLQ�PDNV��
%LD\D�7UDQVSRUWDVL�� ���������������������������� ��������������������������
%LD\D�3HUDZDWDQ�3DVLHQ� ������������������ �����������������
%LD\D�0HGLV�/DLQ� �������������������������� �������������������������������
7RWDO�SHQJHOXDUDQ�SDVLHQ� ������������������������������� �������������������������������

0HGLDQ� ELD\D� WUDQVSRUWDVL� OHELK� WLQJJL� SDGD

NHORPSRN�+'�GLEDQGLQJ�3'0%��1DPXQ�PHGLDQ

ELD\D�PHGLV�ODLQ�OHELK�WLQJJL�SDGD�NHORPSRN�3'0%

GLEDQGLQJ�+'�

�6HEDQ\DN�3DGD�����UHVSRQGHQ�SDGD�NHORPSRN

+'�PHQJHOXDUNDQ�ELD\D�PHGLV��QDPXQ�����VDPD

VHNDOL�WLGDN�PHJHOXDUNDQ�ELD\D�PHGLV��%LD\D�PHGLV

\DQJ�GDQ�SDOLQJ�WHUWLQJJL�GLNHOXDUNDQ�DGDODK\DLWX�5S

�������������SDVLHQ�EXODQ��6HPHQWDUD�SDGD�NHORP�

SRN�3'0%������SDVLHQ�PHQJHOXDUNDQ�ELD\D�PHGLV�

0HGLDQ�SHQXUXQDQ�SDVLHQ�GDQ�SHQGDPSLQJ�SD�

VLHQ�PDND�PHGLDQ�SHQXUXQDQ�SDVLHQ�GDQ�SHQJDQWDU

SDVLHQ�+'��5S���������������������SDVLHQ�EXODQ�

OHELK� WLQJJL� GDUL� SDGD� 3'0%� �5S�������������

SDVLHQ�EXODQ��

3(0%$+$6$1

0HGLDQ�ELD\D�WRWDO�\DQJ�GLWDQJJXQJ�ROHK�SHQMD�

PLQ�XQWXN�NHORPSRN�+'�OHELK�WLQJJL�GDUL�NHORPSRN

3'0%��%LD\D�LQL�VXGDK�WHUPDVXN�HULWURSRHWLQ�VHVXDL

GHQJDQ�NHEXWXKDQ�PHGLV�SDVLHQ�VHUWD�SHQJJXQDDQ

GLDOLVHU��+DOORZ�)LEHU��\DQJ�GLXODQJ�UDWD�UDWD�SHQJX�

ODQJDQ�HQDP�NDOL�+DVLO�LQL�VDPD�GHQJDQ�KDVLO�SHQH�

OLWLDQ�GL�PDOD\VLD�\DQJ�GLODNXNDQ�WDKXQ������\DQJ

PHQ\LPSXONDQ�EDKZD�ELD\D�SDVLHQ�UDZDW�MDODQ�+'

GDQ�3'0%�WLGDN�VLJQLILNDQ�VHFDUD�VWDWLVWLN��QDPXQ

SHQHOLWLDQ�WHUVHEXW�WLGDN�PHQJKLWXQJ�ELD\D�HULWUR�

SRHWLQ���%HUEHGD�GHQJDQ�KDVLO�SHQHOLWLDQGL�VSDQ\RO�

%LD\D�REDW�HULWURSRHWLQ�GDQ�QRQ�HULWURSRHWLQ�NH�

ORPSRN�+'�MDXK�OHELK�WLQJJL�GDUL�3'0%��+DO�VHUXSD

WHUMDGL�MXJD�SDGD�SHQHOLWLDQ�GL�6ZHGLD���8UXWDQ�EHVDU�

Q\D�ELD\D�WHUVHEXW�VDPD�GHQJDQ�KDVLO�SHQHOLWLDQGL

-HUPDQ��EDKZD�NRPSRQHQ�WHUEHVDU�GDODP�WRWDO�ELD\D

GLDOLVD�DGDODK�ELD\D�GLDOLVLV��������REDW�WHUPDVXN

REDW�HULWURSRHWLQ��������ELD\D�UDZDW�LQDS��������GDQ

ELD\D�WUDQVSRUWDVL��������

%LD\D�PHGLV�SDVLHQ�EDLN�SDGD�NHORPSRN�+'

GDQ�3'0%�PHPSXQ\DL�UHQWDQJ�\DQJ�OHEDU��%HEHUDSD

KDO�\DQJ�PHQ\HEDENDQ�UHQWDQJ�ELD\D�PHGLV�SDVLHQ

OHEDUVDQJDW�WLQJJL��DQWDUD�ODLQ�WHUGDSDWWXMXK�SDVLHQ

+'�GDQ�GHODSDQ�SDVLHQ�3'0%�\DQJ�PHQJNRQVXPVL

VXSOHPHQ�EHEDV�OHELK�GDUL�5S�����������SDVLHQ�

EXODQ��'XD� SDVLHQ� 3'0%� GDQ� GXD� SDVLHQ� +'

PHPEXWXKNDQ�RNVLJHQ�UXWLQ�GL�UXPDK�VHWLDS�PLQJJX�

GDUL�HPSDW�SDVLHQ�WHUVHEXW�UDWD�UDWD�ELD\D�RNVLJHQ

SHUPLQJJX� DGDODK�5S�������������SDVLHQ�EXODQ�

(PSDW�SDVLHQ�+'�GDQ�WLJD�SDVLHQ�3'0%�WLGDN�PDX

PHPDNDL�REDW�$VNHV�NDUHQD�WHODK�WHUELDVD�PLQXP

REDW�EUDQGHG� WHUWHQWX� �ZDODXSXQ� WHUGDSDW� REDW
GHQJDQ�NDQGXQJDQ�\DQJ�VDPD�GDODP�'3+2�5DWD�

UDWD�SHQJHOXDUDQ�REDW�QRQ�'3+2�WHUVHEXW�DGDODK

5S�����������SDVLHQ�EXODQ��-LND�GDWD�GDWD�WHUVHEXW

GLNHOXDUNDQ�PDND�UDWD�UDWD�SHQJHOXDUDQ�PHGLV�SD�

VLHQ� +'�5S����������� �XQWXN� ELD\D� VXSOHPHQ

NXUDQJ�GDUL�5S������������VHPHQWDUD�SDGD�3'0%

5S������������XQWXN�ELD\D�EDKDQ�DODW�KDELV�SDNDL
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%$+3�PHGLNDVL�GDQ�VXSOHPHQ�GHQJDQ�KDUJD�NXUDQJ

GDUL�5S�������������+DO�PHUDNQLU�\DQJ�PHQDULN���

������SDVLHQ�3'0%�GDQ����������SDVLHQ�+'�WLGDN

PHPDNDL�VXSOHPHQ�DSDSXQ�

6DPD�KDOQ\D�GHQJDQ�ELD\D�PHGLV�SDVLHQ��3H�

QJXUDQJDQ�SHQJKDVLODQ�GDODP�SHQHOLWLDQ�LQL�DGDODK

SHQJXUDQJDQ�\DQJ�GLDODPL�SDVLHQ�DWDX�SHQJDQWDU

GDODP�PHQHULPD�XSDK�JDML�KRQRU�GDUL�SHNHUMDDQQ\D�

3HQHOLWLDQ�LQL�WLGDN�PHQJKLWXQJ�ELD\D�ZDNWX�\DQJ

KDUXV�GLOXDQJNDQ��WHWDSL�KDQ\D�PHQJKLWXQJ�SHQJX�

UDQJDQ�SHQJKDVLODQ�VDMD��3HQJXNXUDQ�EHUNXUDQJQ\D

SHQJKDVLODQ�SDGD�SHQHOLWLDQ�LQL�DGDODK�EHUNXUDQJQ\D

SHQJKDVLODQ�\DQJ�GLEDZD�NH�UXPDK��WDNH�KRPH�SD\��

%HUNXUDQJQ\D�SHQJKDVLODQ�SDVLHQ�GDQ�SHQJDQWDU

WHUVHEXW�WLGDN�EHUJDQWXQJ�SDGD�MHQLV�WLQGDNDQ�GLDOLVLV

PDXSXQ�MDUDN�UXPDK��QDPXQ�OHELK�SDGD�MHQLV�SHNHU�

MDDQ��3DGD�SDVLHQ�GDQ�SHQJDQWDU�SDVLHQ�\DQJ�PHPL�

OLNL�SHNHUMDDQ�WHWDS�WDQSD�SRWRQJDQ�SHQJKDVLODQ�MLND

L]LQ��VHSHUWL�316��PDND�SHQJXUDQJDQ�SHQJKDVLODQ

WLGDN�DGD��1DPXQ�SDGD�SDVLHQ�\DQJ�SHQJKDVLODQQ\D

WHUJDQWXQJ�MDP�NHUMD�PDND�DNDQ�PHQJDODPL�SHQXUXQ�

DQ�SHQJKDVLODQ�-LND�SHQXUXQDQ�SHQJKDVLODQ�SDVHLQ

GDQ�SHQJDQWDU�SDVHLQ�GLMXPODK��PHGLDQ�SHQXUXQDQ

SDVLHQ�GDQ�SHQGDPSLQJ�SDVLHQ�PDND�PHGLDQ�SHQX�

UXQDQ� SDVLHQ� GDQ� SHQJDQWDU� SDVLHQ� +'� �5S

�������������SDVLHQ�EXODQ��OHELK�WLQJJL�GDUL�SDGD

3'0%�5S�������������SDVLHQ�EXODQ��� 5HQWDQJ

SHQJXUDQJDQ�SHQJKDVLODQ�FXNXS�EHVDU�VDQJDW�MDXK�

KDO�WHUVHEXW�NDUHQD�EHEHUDSD�SDVLHQ�GDQ�SHQGDPSLQJ

SDVLHQ�KDUXV�EHUKHQWL�GDUL�SHNHUMDDQ�PHUHND�NDUHQD

SURVHV�GLDOLVLV�LQL��+DO�WHUVHEXW�WHUMDGL�SDGD�WLJD�SD�

VLHQ�3'0%��SHJDZDL�WDPEDQJ��NDU\DZDQ�VZDVWD�

EXUXK�SDEULN��GDQ�GHODSDQ�SDVLHQ�+'��WLJD�RUDQJ

SHGDJDQJ��SHODWLK�VHQDP��WUDLQHU��PDNHODU�WDQDK�

SHPLOLN�NDWHULQJ��SHWDQL���$GD�EHEHUDSD�\DQJ�PDVLK

WHWDS�ELVD�EHNHUMD�QDPXQ�PHQJDODPL�SHQXUXQDQ

SHQJKDVLODQ��-LND�GDWD�SDVLHQ�\DQJ�EHUKHQWL�EHNHUMD

GLNHOXDUNDQ�PDND�UDWD�UDWD�SHQXUXQDQ�SHQJKDVLODQ

SDGD�SDVLHQ�\DQJ�SHQJDODPL�SHQXUXQDQ�SHQJKDVLODQ

SDGD�3'0%�DGDODK�5S�������������SDVLHQ�EXODQ

GDQ� SDGD� NHORPSRN�+'�5S�������������SDVLHQ�

EXODQ��6HPHQWDUD�SDGD�SHQGDPSLQJ�SDVLHQ��GXD

SHQGDPSLQJ�3'0%��SHJDZDL�WDPEDQJ�GDQ�SHGD�

JDQJ��GDQ�GXD�SHQGDPSLQJ�+'��SHPXODVDUD�MHQD�

]DK�GDQ�NDU\DZDQ�VZDVWD���-LND�GDWD�NHHPSDW�SHQ�

GDPSLQJ�GLDOLVLV�LQL�GLKLODQJNDQ�PDND�UDWD�UDWD�SHQX�

UXQDQ�SHQJKDVLODQ�SHQGDPSLQJ�GL�DQWDUD�\DQJ�PHQJ�

DODPL�SHQXUXQDQ�SHQJKDVLODQ�SDGD�+'�DGDODK�5S

�����������SHQGDPSLQJ�SDVLHQ�EXODQ�VHPHQWDUD

3'0%�5S�����������SHQGDPSLQJ�SDVLHQ�EXODQ�

%HUNXUDQJQ\D�SHQJKDVLODQ�SDVLHQ�GDQ�SHQJDQ�

WDU�WHUVHEXW�WLGDN�EHUJDQWXQJ�SDGD�MHQLV�WLQGDNDQ

GLDOLVLV�PDXSXQ�MDUDN�UXPDK��QDPXQ�OHELK�SDGD�MHQLV

SHNHUMDDQ�3DGD�SDVLHQ�GDQ�SHQJDQWDU�SDVLHQ�\DQJ

PHPLOLNL�SHNHUMDDQ�WHWDS�WDQSD�SRWRQJDQ�SHQJKDVLODQ

MLND�L]LQ��VHSHUWL�316��PDND�SHQJXUDQJDQ�SHQJKD�

VLODQ�WLGDN�DGD��1DPXQ�SDGD�SDVLHQ�\DQJ�SHQJKDVLO�

DQQ\D�WHUJDQWXQJ�MDP�NHUMD�PDND�DNDQ�PHQJDODPL

SHQXUXQDQ�SHQJKDVLODQ�

3DGD�WDKXQ������SROD�SHPED\DUDQ�GL�,QGRQH�

VLD�DNDQEHUXEDK�PHQMDGL�WDULI�FDVH�PL[��,1$�&%*¶V�

GDUL�PD\RULWDV�SROD�SHPED\DUDQ�VDDW�LQL�WDULI�IHH�IRU

VHUYLFH��0DQDMHPHQ�UXPDK�VDNLW�SHUOX�PHPSHUWLP�

EDQJNDQ�WLQGDNDQ�\DQJ�DNDQ�GLNHPEDQJNDQ�NHGH�

SDQ�GHQJDQ�PHOLKDW�HILVLHQVL�ELD\D�SHOD\DQDQ�NHVH�

KDWDQQ\D��3HQHOLWLDQ�GDUL�GXD�EHODV�QHJDUD�PDMX

PHQGDSDWNDQ�NHVLPSXODQ�EDKZD�QHJDUD�\DQJ�UHDOL�

VDVL�ELD\D�PHGLV�XQWXN�SDVLHQ�**7�SDOLQJ�WLQJJL

EXNDQ�QHJDUD�\DQJ�PHPLOLNL�WLQJNDW�NHVHKDWDQ�**7

SDOLQJ�EDLN��+DO�LQL�WHUMDGL�NDUHQD�ELD\D�SHOD\DQDQ

NHVHKDWDQ�GLSHQJDUXKL�EDQ\DN�KDO��VDODK�VDWXQ\D

DGDODKWHNQLN�HILVLHQVL�SHOD\DQDQ�NHVHKDWDQ�\DQJ

GLWHUDSNDQ��'DODP�SHQHOLWLDQ�WHUVHEXW�GLQ\DWDNDQ

EDKZD�PHWRGH�SHPED\DUDQ�GDQ�PHWRGH�SHPEHULDQ

LQVHQWLI�WLGDN�PHPLOLNL�KXEXQJDQ�\DQJ�HUDW�GHQJDQ

KDVLO�WHUDSL���

3'0%�GDSDW�PHQMDGL�DOWHUQDWLI�WHUDSL�SLOLKDQ�73*

\DQJ�GLNHPEDQJNDQ�NDUHQD�ELD\D�OHELK�UHQGDK�GDQ

KDVLO�OHELK�EDLN��+DO�LQL�MXJD�PHQMDGL�VROXVL�PDVDODK

GDUL�WLGDN�EHULPEDQJQ\D�SHUWDPEDKDQ�SDVLHQ�**7

GHQJDQ�SHUWDPEDKDQ�PHVLQ�+'��1DPXQ�GHPLNLDQ

MLND�UXPDK�VDNLW�DNDQ�PHPSHUWDKDQNDQ�SXVDW�+'

PDND�SHUOX�GLOLKDW�SDGD�ELD\D�\DQJ�NRPSRQHQQ\D

EHVDU��\DLWX�SDGD�+'�6HW��REDW�QRQ�HULWURSRHWLQ��VHUWD

REDW�HULWURSRHWLQ��1DPXQ�GHPLNLDQ��PDVLK�WHUGDSDW

ELD\D�\DQJ�GLWDQJJXQJ�ROHK�SDVLHQ�3'0%�VHWLDS

EXODQ��\DLWX�EDKDQ�DODW�KDELV�SDNDL\DQJ�GLJXQDNDQ

XQWXN�PHPEHUVLKNDQ�WHPSDW�FDLUDQ�PDVXN��NDUHQD

KDO�WHUVHEXW�PHUXSDNDQ�NHEXWXKDQ�PHGLV�UXWLQ�

6HOXUXK�UHVSRQGHQ�SDGD�SDVLHQ�3'0%�PHQJH�

OXDUNDQ�ELD\D�PHGLV�WDPEDKDQ��WHUXWDPD�XQWXN�PHP�

EHOL�VXSOHPHQ��RNVLJHQ��REDW�QRQ�'3+2��0DFDP

VXSOHPHQ�\DQJ�GLNRQVXPVL�SDVLHQ�EHUDQHND�UDJDP

GDUL�\DQJ�LVLQ\D�SURWHLQ��PDGX��VHUWD�PXOWLYLWDPLQ

ELDVD� \DQJ�GLMXDO� GL�DSRWHN� DWDX� WRNR�WRNR� REDW�

3DVLHQ�GHQJDQ�3'0%�KDUXV�PHPEHOL��EDKDQ�DODW

KDELV�SDNDL�WHUVHEXW�NDUHQD�DGD�NRPSRQHQ�ELD\D

PHGLV� ODLQ� \DQJ�PDVLK� KDUXV� GLEHOL� ROHK� VHPXD

SDVLHQ�3'0%�\DLWX�%$+3�\DQJ�GLSHUOXNDQ�SDVLHQ

VDDW�PHQJJDQWL�FDLUDQ��'DWD�WHUVHEXW�GLDPELO�PHODOXL

NXHVLRQHU� GHQJDQ�ZDZDQFDUD� ODQJVXQJ�� 'L� VLQL

WHUGDSDW�NHVXOLWDQ�GDODP�PHPSHUNLUDNDQ�ELD\D�\DQJ

GLNHOXDUNDQ�GDODP�VDWX�EXODQ��3DGD�DZDOQ\D�VHED�

JLDQ�EHVDU�SDVLHQ�DWDX�SHQGDPSLQJ�SDVLHQ�VHULQJ

NDOL�PHQMDZDE�GHQJDQ�ELD\D�WHUEHVDU�\DQJ�PHUHND

NHOXDUNDQ�GDODP� VDWX�EXODQ��8QWXN�PHQJKLQGDUL
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NHVDODKDQ�DQJND��SHZDZDQFDUD�DNDQ�PHQJXODQJ

GHQJDQ�PHQDQ\DNDQ�ELD\D�WHUNHFLO�\DQJ�GLNHOXDUNDQ

SDVLHQ�ODOX�PHQDQ\DNDQ�XODQJ�UDWD�UDWD�SHQJHOXDUDQ

SHUEXODQ� GDUL� VHWLDS� NRPSRQHQ� ELD\D��'HQJDQ

GHPLNLDQ�ELDV�MDZDEDQ�\DQJ�FHQGHUXQJ�PHPEHVDU

DNDQ�WHUNHQGDOL�

.6(6,038/$1

0HGLDQ�ELD\D�PHGLV�DVXUDQVL�NHORPSRN�+'�OH�

ELK�WLQJJL�GLEDQGLQJNDQ�NHORPSRN�3'0%��QDPXQ�PH�

GLDQ�ELD\D�ODQJVXQJ�\DQJ�PDVLK�GLNHOXDUNDQ�NHORP�

SRN�SDVLHQ�+'�OHELK�UHQGDK�GLEDQGLQJNDQ�NHORPSRN

3'0%�0HGLDQ�SHQXUXQDQ�SHQJKDVLODQ�NHORPSRN�SD�

VLHQ�GDQ�SHQGDPSLQJ�SDVLHQ�+'�OHELK�WLQJJL�GLEDQ�

GLQJNDQ�NHORPSRN�SDVLHQ�GDQ�SHQGDPSLQJ�SDVLHQ

3'0%�

%DJL�SUDNWLVL�NHVHKDWDQ�SHUOX�GLEXDW�VWDQGDU�SUR�

VHGXU�PXWX�GDQ�HYDOXDVL�PHGLV�SHOD\DQDQ�NHVHKDWDQ

SDVLHQ�**7�ROHK�NOLQLVL�VHKLQJJD�YDULDVL�SHOD\DQDQ

NHVHKDWDQ�WLGDN�EDQ\DN�GDQ�KDO�WHUVHEXW�DNDQ�EHULP�

EDV�SDGD�PXWX�NOLQLV�\DQJ�GLKDVLONDQ��6HODQMXWQ\D

SHUOX�RSWLPDOLVDVL�IXQJVL�EDGDQ�PXWX�GDODP�HYDOXDVL

SHOD\DQDQ�NHVHKDWDQ�**7��'L� VLVL� ODLQ�56�SHUOX

PHPEXDW�NDMLDQ�HILVLHQVL�ELD\D�SHOD\DQDQ�NHVHKDWDQ

**7�

3DGD�SLKDN�\DQJ�EHUKXEXQJDQ�GHQJDQ�SHPELD�

\DDQ��SLKDN�\DQJ�PHQHWDSNDQ�WDULI��GLKDUDSNDQ�PHP�

EXDW�WDULI�GHQJDQ�PHPSHUWLPEDQJNDQ�SURVHGXU�PXWX

GDQ�HYDOXDVL�SHOD\DQDQ�NHVHKDWDQ�SDVLHQ�**7��6H�

PHQWDUD�37�$VNHV��3HUVHUR��SHUOX�PHQDPEDK�SHQ�

MDPLQDQ�EDKDQ�DODW�KDELV�SDNDL�XQWXN�SUHPHGLNDVL

SDGD� SDVLHQ� 3'0%� \DQJ� GLEXWXKNDQ� VDDW� JDQWL

FDLUDQ�

0DVLK�ED\DN�KDO�\DQJ�SHUOX�GLSHUEDLNL��DQWDUD

ODLQ�SHUOX�PHOXDVNDQ�DUHD�SHQHOLWLDQ�VHKLQJJD�PHQ�

GDSDW�VDPSHO�\DQJ�GDSDW�GLLNXWL�ELD\D�SHOD\DQDQ

EHEHUDSD�WDKXQ��PLQLPDO�OLPD�WDKXQ���3HUOX�PHODNX�

NDQ�SHQHOLWLDQ�\DQJ�MXJD�PHQFDWDW�KDVLO�NHOXDUDQ

PHGLV�GDUL�WLQGDNDQ�GLDOLVLV��VHKLQJJD�SHQHOLWLDQ�WLGDN

KDQ\D�PHPEDQGLQJNDQ�ELD\D�QDPXQ�MXJD�PHPEDQ�

GLQJNDQ�NXDOLWDV�KLGXS�SDVLHQ�WHUVHEXW�7HUGDSDW�UHQ�

WDQJ�SHQJHOXDUDQ�ELD\D�\DQJ�FXNXS�MDXK��VHKLQJJD

GLEXWXKNDQ�SHQHOLWLDQ�NXDOLWDWLI�XQWXN�PHQJJDOL�SH�

QJHOXDUDQ�EHVDU�\DQJ�PDVLK�GLWDQJJXQJ�ROHK�SDVLHQ

+'�GDQ�3'0%��PHQJLQJDW�37�$VNHV��3HUVHUR��PHQ�

MDPLQ�VHOXUXK�ELD\D�LQGLNDVL�PHGLV�XQWXN�SHQ\DNLW

**7��+DO�LQL�SHQWLQJ�XQWXN�SDVLHQ�VDDW�PHPXWXV�

NDQ�SHUOX�DWDX�WLGDN�PHQJJXQDNDQ�VXSOHPHQ�WHUVH�

EXW�

5()(5(16,

�� 3URGMRVXGMDGL�:6��(QG�6WDJH�5HQDO�'LVHDVH

LQ� ,QGRQHVLD�� �� 7UHDWPHQW� 'HYHORSPHQW�

�������������

�� 7KDEUDQ\�+��$VXUDQVL�.HVHKDWDQ�1DVLRQDO�(GLVL

������3$0-$.,��-DNDUWD������

�� *UDVVPDQQ�$��*LREHUJH�6��0RHOOHU�6��%URZQ

*��(GLWRULDO�&RPPHQWV�(65'�SDWLHQWV�LQ������

��JOREDO�RYHUYLHZ�RI�SDWLHQW�QXPEHUV��WUHDWPHQW

PRGDOLW LHV� DQG� DVVRFLDWHG� WUHQGV�

�����2FWREHU���������

�� 0RHOOHU� 6�� *LREHUJH� 6�� %URZQ� *�� ,QYLWHG

&RPPHQW� (65'�SDWLHQWV� LQ� ������ �� JOREDO

RYHUYLHZ�RI�SDWLHQWV��WUHDWPHQW�PRGDOLWLHV�DQG

GHYHORSPHQW�WUHQGV��������������

�� .XWQHU�1*��=DQJ�5��%DUQKDUW�+��&ROOLQV��$-�

+HDOWK�VWDWXV�DQG�TXDOLW\� RI� OLIH� UHSRUWHG�E\

LQFLGHQW�SDWLHQWV�DIWHU���\HDU�RQ�KDHPRGLDO\VLV

RU�SHULWRQHDO�GLDO\VLV�������-XO\���������

�� +RRL�/6��/LP�72��*RK�$��:RQJ�+6��7DQ�&&�HW

DO��(FRQRPLF�HYDOXDWLRQ�RI�FHQWUH�KDHPRGLDO\VLV

DQG�FRQWLQXRXV�DPEXODWRU\�SHULWRQHDO�GLDO\VLV

LQ� 0LQLVWU\� RI� +HDOWK� KRVSLWDOV� �� 0DOD\VLD

6XPPDU\������������

�� &DUPRQD�5�� )RQW$Q�0��%RX]D�3��*UDFLD�7�

9DOGHV� )��� �B7KH� (FRQRPLF� &RVW� RI

'LDO\VLV������� $YDLODEOH� DW�� KWWS���

ZZZ�DGYDQFHVLQSG�FRP�DGY���SW�FRVW���

���KWPO�

�� 6HQQIDOW� .�� 0DJQXVVXQ� 0�� &DUOVVRQ� 3�

&RPSDULVRQ�RI�+HPRGLDO\VLV�DQG�3HULWRQHDO

'LDO\VLV�$�&RVW�8WLOLW\�$QDO\VLV��DW�3HULWRQLDO

'LDO\VLV�,QWHUQDWLRQDO���������������

�� .KHU�9��(QG�VWDJH�UHQDO�GLVHDVH�LQ�GHYHORSLQJ

FRXQWULHV�����������������

��� ,FNV�$��+DDVWHUW�%��*DQGMRXU�$��HW�DO��&RVW�RI

'LDO\VLV�$�5HJLRQDO�3RSXODWLRQ�%DVHG�$QDO\VLV�

1HSKURO�'LDO7UDQVSODQ���������

��� 'RU�$��3DXO\�09��(LFKOHD\�0$��+HOG�3-��(QG�

VWDJH�UHQDO�GLVHDVH�DQG�HFRQRPLF�LQFHQWLYHV���

WKH� ,QWHUQDWLRQDO� 6WXG\� RI � +HDOWK� &DUH

2UJDQL]DWLRQ�DQG�)LQDQFLQJ���,6+&2)��������


