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$VUL�:XODQGDUL���*DWRW�6XEURWR���-XOLWD�+HQGUDUWLQL�

�0DJLVWHU�0DQDMHPHQ�5XPDK�6DNLW��)DNXOWDV�.HGRNWHUDQ�

8QLYHUVLWDV�*DGMDK�0DGD��<RJ\DNDUWD
�37�$VNHV��3HUVHUR��&DEDQJ�8WDPD�<RJ\DNDUWD

�0DJLVWHU�.HELMDNDQ�3HPELD\DDQ�GDQ�0DQDMHPHQ�$VXUDQVL�.HVHKDWDQ��)DNXOWDV�.HGRNWHUDQ�

8QLYHUVLWDV�*DGMDK�0DGD��<RJ\DNDUWD

$%675$&7
%DFNJURXQG�� ,QFUHDVHG�QXPEHU�RI�$VNHV�LQVXUDQFH�PHPEHUV

ZLWK�W\SH���GLDEHWHV�PHOOLWXV� �'0��PD\�KDYH�DQ�LPSDFW�RI�FRVW

RI�KHDOWK� FDUH��6LQFH� ������37�$VNHV� �3HUVHUR�� LPSOHPHQWHG

WKH� &KURQLF� 'LVHDVH� 0DQDJHPHQW�3URJUDPPH� �3URODQLV��

HVSHFLDOO\� IRU� W\SH� ��'0�GLVHDVH��+RZHYHU�� EDFN� UHIHUUDO� IURP

LQWHUQDO�PHGLFLQH� VSHFLDOLVW� WR� SULPDU\� FDUH� SK\VLFLDQ�ZDV� QRW

ZHOO� LPSOHPHQWHG�

$LP��7KLV�VWXG\�DLPV�WR�LGHQWLI\�SHUFHSWLRQV�RI�LQWHUQDO�PHGLFLQH

VSHFLDOLVW�DQG�SDWLHQWV�DIIHFWLQJ�LPSOHPHQWDWLRQ�RI�EDFN�UHIHUUDO

IRU� SDWLHQWV�ZLWK� W\SH���'0� IURP� WKH�KRVSLWDO� WR� SULPDU\� FDUH

SK\VLFLDQ�

0HWKRG��$� TXDOLWDWLYH� VWXG\�ZDV� HPSOR\HG�� XVLQJ� LQ�GHSWK

LQWHUYLHZV��REVHUYDWLRQ� DQG� IRFXV� JURXS� GLVFXVVLRQV�� ,Q�GHSWK

LQWHUYLHZV� ZHUH� FRQGXFWHG� ZLWK� HLJKW� LQWHUQDO� PHGLF LQH

VSHVLDOLVWV� LQ� WKUHH�KRVSLWDOV� LQ�.XGXV�GLVWULFW�DQG� WZR�SULPDU\

FDUH� SK\VLFLDQV�� )RFXV� JURXS� GLVFXVVLRQV�ZHUH� FRQGXFWHG

ZLWK� IRXU� JURXSV�RI� SDWLHQWV�ZLWK� W\SH� ��'0��DQG� REVHUYDWLRQ

ZDV�PDGH�WR�GHVFULEH� WKH�ZRUNLQJ�HQYLURQPHQW�DW�WKH�KRVSLWDO�

5HVXOW��7KLV�VWXG\� IRXQG� WKDW� LPSOHPHQWDWLRQ�RI�EDFN� UHIHUUDOV

ZHUH� LQIOXHQFHG� E\� SK\VLFLDQV¶� ZRUNORDG� DW� WKH� KRVSLWDO�

SHUFHLYHG� FRPSHWHQFH� RI� SULPDU\� FDUH� SK\VLFLDQ�� ODFN� RI

FRPPXQLFDWLRQ�DQG� FRRUGLQDWLRQ�EHWZHHQ� WKH� VSHFLDOLVWV� DQG

SULPDU\� FDUH� SK\VLFLDQV��DV�ZHOO�DV� SDWLHQW� GHPDQGV� WRZDUG

VSHFLDOLVW�GRFWRU��3DWLHQWV�IHOW�WKDW�DFFHVV�WR�D�VSHFLDOLVW�GRFWRU

ZDV� OLPLWHG�GXH� WR� UHIHUUDOV�PDGH�E\� WKH�SULPDU\� SK\VLFLDQV�

&RQFOXVLRQ��%RWK�WKH�LQWHUQDO�PHGLFLQH�VSHFLDOLVWV�DQG�SDWLHQWV

IDFWRUV� DIIHFW� SRRU� LPSOHPHQWDWLRQ� RI� EDFN� UHIHUUDOV�� GHVSLWH

WKHLU� SHUFHLYHG�XQGHUVWDQGLQJ� RI� WKH� LPSRUWDQFH�

.H\ZRUGV�� EDFN� UHIHUUDO��$VNHV� LQVXUDQFH�PHPEHUV�� W\SH� �

GLDEHWHV�PHOOLWXV�� TXDOLWDWLYH� VWXG\

$%675$.
/DWDU� EHODNDQJ�� � 0HQLQJNDWNDQ� SHVHUWD�$VNHV� GHQJDQ

GLDEHWHV�PHOOLWXV� �'0�� WLSH� GXD� GDSDW�PHQLQJNDWNDQ� ELD\D

SHOD\DQDQ� NHVHKDWDQ��6HMDN� WDKXQ� ������ 37�$VNHV� �3HUVHUR�

WHODK�PHODNVDQDNDQ�3URJUDP� 3HQJHORODDQ�3HQ\DNLW� .URQLV

�3URODQLV��� NKXVXVQ\D� XQWXN� SHQ\DNLW� '0� WLSH� ��� 1DPXQ

GHPLNLDQ�� UXMXNDQ� EDOLN�GDUL� VSHVLDOLV�SHQ\DNLW� GDODP�NH� GRNWHU

NHOXDUJD� DWDX�GRNWHU� XPXP�EHOXP� WHUODNVDQD�GHQJDQ� EDLN�

7XMXDQ��3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQJJDOL�SHUVHSVL�GRNWHU

VSHVLDOLV� SHQ\DNLW� GDODP�GDQ� SDVLHQ�'0� WLSH� ��PHQJHQDL

LPSOHPHQWDVL� UXMXNDQ�EDOLN�GDUL�56�NH�GRNWHU�NHOXDUJD�

0HWRGH��'LODNXNDQ�SHQHOLWLDQ� NXDOLWDWLI�GHQJDQ� SHQJXPSXODQ

GDWD�ZDZDQFDUD�PHQGDODP�� REVHUYDVL� GDQ�GLVNXVL� NHORPSRN

WHUDUDK��:DZDQFDUD�PHQGDODP� GLODNXNDQ� WHUKDGDS� GHODSDQ

VSHVLDOLV� SHQ\DNLW�GDODP�GL� WLJD�56�GL�.DEXSDWHQ�.XGXV� GDQ

GXD� GRNWHU� NHOXDUJD�� GLVHUWDL� GHQJDQ� REVHUYDVL� XQWXN

PHQJDPDWL� OLQJNXQJDQ�NHUMD�GL�56��6HODLQ�LWX��GLODNXNDQ�HPSDW

GLVNXVL�NHORPSRN� WHUDUDK�GHQJDQ� SDVLHQ�'0� WLSH���

+DVLO�� 6WXGL� LQL�PHQHPXNDQ�EDKZD�SHODNVDQDDQ� UXMXNDQ� EDOLN

GLSHQJDUXKL�ROHK�EHEDQ�NHUMD�VSHVLDOLV�GL�56��SHUVHSVL�VSHVLDOLV

WHUKDGDS� NRPSHWHQVL� GRNWHU� NHOXDUJD�� NXUDQJQ\D� NRPXQLNDVL

DQWDUD�VSHVLDOLV� GHQJDQ�GRNWHU�NHOXDUJD��VHUWD� RULHQWDVL�SDVLHQ

WHUKDGDS� OD\DQDQ�ROHK� VSHVLDOLV�� 3DVLHQ�PHUDVD� EDKZD�DNVHV

NH� GRNWHU� VSHVLDOLV� PHQMDGL� WHUEDWDV� NDUHQD� UXMXNDQ� \DQJ

GLODNXNDQ� ROHK�GRNWHU� NHOXDUJD�

.HVLPSXODQ��0HVNLSXQ�GRNWHU�VSHVLDOLV�GDQ�SDVLHQ�PHPDKDPL

SHQWLQJQ\D�UXMXNDQ�EDOLN��QDPXQ�GHPLNLDQ�EDLN�GRNWHU�VSHVLDOLV

PDXSXQ� SDVLHQ�PHPSXQ\DL� SHUVHSVL� \DQJ�PHQ\HEDENDQ

NXUDQJQ\D�SHODNVDQDDQ� UXMXNDQ�EDOLN� NH�GRNWHU� NHOXDUJD�

.DWD�NXQFL�� UXMXNDQ�EDOLN��SDVLHQ�$VNHV��GLDEHWHV�PHOOLWXV� WLSH

���SHQHOLWLDQ� NXDOLWDWLI

3(1*$17$5

'LDEHWHV�0HOOLWXV��'0��PHUXSDNDQ�SHQ\HEDE

NHPDWLDQ�WHUWLQJJL�NHHQDP�GL�GXQLD�GLEDQGLQJNDQ�GH�

QJDQ�SHQ\DNLW�NURQLV�ODLQQ\D��\DLWX�VHEHVDU����VHWH�

ODK�SHQ\DNLW�NDUGLRYDVNXOHU��������NDQNHU�������

SHQ\DNLW� UHVSLUDWRUL� NURQLV�� SHQ\DNLW� GLJHVWLI� GDQ

SHQ\DNLW�NURQLV�ODLQQ\D���������'L�$PHULND�6HULNDW�

'0�PHQMDGL�SHQ\HEDE���������NHPDWLDQ�SDGD�WDKXQ

������:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��PHPSHUNL�

UDNDQ�DGDQ\D�SHQLQJNDWDQ�MXPODK�SHQ\DQGDQJ�'0

GL�,QGRQHVLD�GDUL�����MXWD�SDGD�WDKXQ������PHQMDGL

�����MXWD�SDGD�WDKXQ�������DWDX�WHUMDGL�SHQLQJNDWDQ

VHEHVDU�����NDOL�OLSDW���������,QWHUQDWLRQDO�'LDEH�

WHV�)HGHUDWLRQ��,')��PHPSUHGLNVL�NHQDLNDQ�VHEHVDU

�������\DLWX�GDUL���MXWD�SDGD�WDKXQ������PHQMDGL���

MXWD�WDKXQ�������:DODXSXQ�DGD�SHUEHGDDQ�SUHGLNVL�

-851$/�0$1$-(0(1�3(/$<$1$1�.(6(+$7$1

92/80(��� 1R�����0DUHW�z����� +DODPDQ��������

$UWLNHO� 3HQHOLWLDQ
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QDPXQ�GDSDW�GLOLKDW�EDKZD�NHQDLNDQ�'0�PHQFDSDL

�±��NDOL�OLSDW�SDGD�WDKXQ�������

'DWD�37�$VNHV��3HUVHUR��WDKXQ������PHQXQ�

MXNNDQ�EDKZD�GDUL�VHNLWDU���� MXWD�SHVHUWD�$VNHV�

WHUGDSDW���������SHQGHULWD�'0�\DQJ�PHQGDSDWNDQ

SHOD\DQDQ�GL�56�EDLN�UDZDW�MDODQ�PDXSXQ�UDZDW�LQDS�

%HUGDVDUNDQ�GDWD�NXQMXQJDQ�SDVLHQ�$VNHV�GL�56�

'0�PHUXSDNDQ�GLDJQRVLV�\DQJ�PHQGXGXNL�SHULQJ�

NDW�SHUWDPD�VHODPD�WDKXQ������GL�.DEXSDWHQ�.X�

GXV��0DNLQ�PHQLQJNDWQ\D�MXPODK�SHVHUWD�$VNHV�6R�

VLDO�\DQJ�PHQGHULWD�SHQ\DNLW�'0�WLSH���PHQLPEXONDQ

GDPSDN�SHQLQJNDWDQ�ELD\D�SHOD\DQDQ�NHVHKDWDQ

NKXVXVQ\D�GL�.DEXSDWHQ�.XGXV�

8QWXN�LWXODK�GLODNVDQDNDQ�3URJUDP�3HQJHORODDQ

3HQ\DNLW�.URQLV��3URODQLV��ROHK�37�$VNHV��3HUVHUR�

VHMDN�WDKXQ�������NKXVXVQ\D�XQWXN�SHQ\DNLW�'0

WLSH����6HODLQ�PHOLEDWNDQ�GRNWHU�NHOXDUJD�VHEDJDL

JDWHNHHSHU��3URODQLV�MXJD�PHOLEDWNDQ�SHUDQ�GRNWHU

VSHVLDOLV�GL�56��'RNWHU�VSHVLDOLV�EHUSHUDQ�GDODP

WUDQVIHU�RI�NQRZOHGJH�NHSDGD�GRNWHU�NHOXDUJD�GDQ

SHQGXNXQJ�NRQWLQXLWDV�SHQJREDWDQ�SDVLHQ�GDODP

SHPEHULDQ�UXMXNDQ�EDOLN�NKXVXVQ\D�XQWXN�SDVLHQ�'0

WLSH���GHQJDQ�NRQGLVL�WHUNRQWURO�XQWXN�GLWDQJDQL�GL

WLQJNDW�GRNWHU�NHOXDUJD��6DPSDL�GHQJDQ�VDDW�LQL�NRRU�

GLQDVL�SHOD\DQDQ�\DQJ�GLWXQMXNNDQ�GHQJDQ�SHPEH�

ULDQ� UXMXNDQ�EDOLN�GDUL�GRNWHU�VSHVLDOLV�NH�GRNWHU

NHOXDUJD�EHOXP�EHUMDODQ�GHQJDQ�EDLN��'RNWHU�VSHVLDOLV

SHQ\DNLW� SHQ\DNLW� GDODP�PHUXSDNDQ� SLKDN� \DQJ

SDOLQJ�PHPLOLNL�RWRULWDV�XQWXN�PHODNXNDQ�UXMXNDQ

EDOLN�SDVLHQ�NH�GRNWHU�NHOXDUJD��)DNWRU�SDVLHQ�WXUXW

PHPSHQJDUXKL�SHODNVDQDDQ�UXMXNDQ�EDOLN��.HWLGDN�

SHUFD\DDQ� SDVLHQ� WHUKDGDS� NHPDPSXDQ� GRNWHU

XPXP�GDODP�PDQDMHPHQ�SHQ\DNLW�'0�GDQ�WLQJJLQ\D

NHSHUFD\DDQ�WHUKDGDS�NHPDPSXDQ�GRNWHU�VSHVLDOLV

PHQ\HEDENDQ�UXMXNDQ�EDOLN�SDVLHQ�NH�GRNWHU�XPXP

VXOLW�GLODNXNDQ���6HODLQ�LWX��PDVLK�EDQ\DN�DQJJRWD

PDV\DUDNDW�NLWD�\DQJ�WLGDN�PHUDVD�PDQWDS�MLND�WLGDN

GLWDQJDQL�ROHK�VSHVLDOLV�PHVNLSXQ�VHEHQDUQ\D�SH�

Q\DNLWQ\D�FXNXS�GLWDQJDQL�ROHK�GRNWHU�XPXP�DWDX

GRNWHU�NHOXDUJD���3HUDOLKDQ�WUDQVLVL�SHOD\DQDQ�SDVLHQ

NURQLV�GDUL�GRNWHU�XPXP�NH�GRNWHU�VSHVLDOLV�MXJD

DNDQ�PHQLPEXONDQ�NHLQJLQDQ�GDQ�KDUDSDQ�SDVLHQ

WHUKDGDS�LQWHUDNVL�SHOD\DQDQ�GL�GRNWHU�XPXP�GDQ

GRNWHU�VSHVLDOLV��

-DZDEDQ� WHUKDGDS� VXUDW� UXMXNDQ� GDUL� GRNWHU

NHOXDUJD�PHUXSDNDQ�KDO�\DQJ�SHQWLQJ�GLODNXNDQ�ROHK

GRNWHU�VSHVLDOLV�GL�56�NDUHQD�LQIRUPDVL�SHOD\DQDQ

NHVHKDWDQ�SDVLHQ�GDSDW�WHUGRNXPHQWDVL�GHQJDQ�EDLN

VHFDUD�NRPSUHKHQVLI�GL�WLQJNDW�SHOD\DQDQ�NHVHKDWDQ

SULPHU��3+&���6HODLQ�LWX��SHPEHULDQ�UXMXNDQ�EDOLN

PHPHJDQJ�SHUDQ�YLWDO�GDODP�PHQLQJNDWNDQ�NHEHU�

ODQMXWDQ�SHUDZDWDQ�SDVLHQ�\DQJ�EHUPXWX�GDQ�PH�

PXDVNDQ�SDVLHQ���'DPSDN�EHOXP�EHUMDODQQ\D�UXMXN�

DQ�EDOLN�DQWDUD�ODLQ��WLGDN�DGDQ\D�NRQWLQXLWDV�SHQJ�

REDWDQ�SDVLHQ��WHUWXQGDQ\D�SHQJREDWDQ��GXSOLNDVL

SHOD\DQDQ��WLQGDN�ODQMXW�SHOD\DQDQ��SROLIDUPDVL��KRV�

SLWDOLVDVL��UDZDW�LQDS���PHQLQJNDWQ\D�ULVLNR�JXJDWDQ

PDOSUDNWLN��GDQ�PHQLQJNDWQ\D�ELD\D��

3HQHOLWLDQ�LQL�EHUWXMXDQ�PHQJLGHQWLILNDVL�SHUVHS�

VL�'RNWHU�6SHVLDOLV�3HQ\DNLW�'DODP�GDQ�SHUVHSVL

SDVLHQ�\DQJ�PHPSHQJDUXKL�SHODNVDQDDQ�UXMXNDQ

EDOLN�SDVLHQ�'0�WLSH���GDUL�56�NH�GRNWHU�NHOXDUJD�

%$+$1�'$1�&$5$

3HQHOLWLDQ� LQL�PHUXSDNDQ� SHQHOLWDQ�NXDOLWDWLI

GHQJDQ�WHNQLN�SHQJXPSXODQ�GDWD�ZDZDQFDUD�PHQ�

GDODP��REVHUYDVL�GDQ�GLVNXVL�NHORPSRN�WHUDUDK��:D�

ZDQFDUD�PHQGDODP�GHQJDQ�GRNWHU�VSHVLDOLV�SHQ\DNLW

GDODP�GLODNXNDQ�VHWHODK�MDP�SHOD\DQDQ�SDVLHQ�GH�

QJDQ�ZDNWX�GDQ�WHPSDW�VHVXDL�GHQJDQ�NHVHSDNDWDQ

EHUVDPD��:DZDQFDUD�PHQGDODP�MXJD�GLODNXNDQ�WHU�

KDGDS�GRNWHU�NHOXDUJD�GHQJDQ�WXMXDQ�XQWXN�PHQJ�

NRQILUPDVL�EHEHUDSD�MDZDEDQ�\DQJ�VHEHOXPQ\D�WHODK

GLEHULNDQ� ROHK�'RNWHU�6SHVLDOLV� 3HQ\DNLW� 'DODP

PDXSXQ�SDVLHQ�

2EVHUYDVL�GLODNXNDQ�XQWXN�PHQJJDPEDUNDQ

EHEDQ�NHUMD�GRNWHU�GDQ�GLDPDWL�GDUL�MXPODK�SDVLHQ�

MDP�SHOD\DQDQ��MXPODK�GRNWHU�\DQJ�PHOD\DQL��MXPODK

WHQDJD�SHQGXNXQJ�ODLQQ\D�VHSHUWL�SHUDZDW�GDQ�SHWX�

JDV�DGPLQLVWUDVL��VHUWD�PHQJDPDWL�SUDNWLN�UXMXNDQ

EDOLN�XQWXN�GRNWHU�VSHVLDOLV�SHQ\DNLW�GDODP�SDVLHQ

'0�WLSH���NH�GRNWHU�NHOXDUJD��2EVHUYDVL�GLODNXNDQ

EHUVDPDDQ�GHQJDQ�SHODNVDQDDQ�ZDZDQFDUD�PHQGD�

ODP�GHQJDQ�GRNWHU�VSHVLDOLV�

3HPLOLKDQ�5HVSRQGHQ�SDVLHQ�'0�WLSH���WHUOHELK

GDKXOX�GLODNXNDQ�GHQJDQ�PHOLKDW�GDWD�UHVWURVSHNWLI

GDUL�ODSRUDQ�UXWLQ�EXODQDQ�3URODQLV�GL�GRNWHU�NHOXDUJD�

'LODNXNDQ�HPSDW�NHORPSRN�GLVNXVL�GHQJDQ�SDVLHQ

SURODQLV�GDUL�GRNWHU�NHOXDUJD�\DQJ�VDPD��WHUGLUL�GDUL

GXD�NHORPSRN�SHVHUWD�316�GDQ�GXD�NHORPSRN�SH�

VHUWD�\DQJ�VXGDK�SHQVLXQ��0DVLQJ�PDVLQJ�NHORPSRN

WHUGLUL�GDUL������SDVLHQ�GDQ�GLVNXVL�GLSDQGX�ROHK

SHQHOLWL�GDQ�IDVLOLWDWRU��'LVNXVL�GLUHNDP�GDQ�GLODNXNDQ

WUDQVNULS�

+$6,/�'$1�3(0%$+$6$1

3HUVHSVL� 'RNWHU� 6SHVLDOLV� 3HQ\DNLW� GDODP

WHUKDGDS�3HODNVDQDDQ�5XMXNDQ�%DOLN

3HUVHSVL�GRNWHU�VSHVLDOLV�SHQ\DNLW�GDODP�WHUKD�

GDS�UXMXNDQ�EDOLN�EHUJDQWXQJ�SDGD�SHPDKDPDQ�GDQ

SHQJDODPDQ�PHUHND�GDODP�SHODNVDQDDQ�UXMXNDQ�GDQ

UXMXNDQ�EDOLN�\DQJ�VHODPD�LQL�EHUMDODQ�GL�37�$VNHV

�3HUVHUR��.DEXSDWHQ�.XGXV��6HEDJLDQ�EHVDU�UHVSRQ�

GHQ�PHPDKDPL�NRQVHS�UXMXNDQ�SDVLHQ�'0�WLSH��

NH�56��5XMXNDQ�SDVLHQ�'0�WLSH���PHQXUXW�UHVSRQGHQ

GLODNXNDQ�XQWXN�NDVXV�SDVLHQ�'0�GHQJDQ�NRPSOLNDVL
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GDQ�NDVXV�\DQJ�WLGDN�GDSDW�GLWDQJDQL�ROHK�GRNWHU

NHOXDUJD��5HVSRQGHQ�PHUDVD�EDKZD�GRNWHU�NHOXDUJD

VDQJDW�PHPEDWDVL�SHPEHULDQ�UXMXNDQ�SDVLHQ�NH

VSHVLDOLV�

'DUL�KDVLO�ZDZDQFDUD�MXJD�GDSDW�GLNHWDKXL�EDK�

ZD�VHEDJLDQ�EHVDU�UHVSRQGHQ�PHPDKDPL�SXOD�NRQ�

VHS�UXMXNDQ�EDOLN�SDVLHQ�'0�WLSH���GDUL�56�NH�GRNWHU

NHOXDUJD��6HEDJLDQ�PHQ\DWDNDQ�EDKZD�UXMXNDQ�EDOLN

PHUXSDNDQ�SHQJHPEDOLDQ�SDVLHQ�VHWHODK�GLWDQJDQL

ROHK�GRNWHU�VSHVLDOLV�GL�56�NH�GRNWHU�NHOXDUJD��GDQ

GLODNXNDQ�XQWXN�NDVXV�'0�WLSH���\DQJ�\DQJ�WHUNRQ�

WURO��VWDELO��WDQSD�DGD�NRPSOLNDVL��SDVLHQ�'0�EDUX�

DWDXSXQ�SDVLHQ�\DQJ�FXNXS�GLWDQJDQL�ROHK�GRNWHU

NHOXDUJD�GDQ�WLGDN�PHPEXWXKNDQ�HYDOXDVL�UXWLQ�GDUL

GRNWHU�VSHVLDOLV��6HODLQ�LWX��UHVSRQGHQ�PHQ\DWDNDQ

EDKZD�UXMXNDQ�EDOLN�GDSDW�GLEHULNDQ�DWDV�SHUPLQWDDQ

SDVLHQ�GHQJDQ�SHUWLPEDQJDQ�MDUDN�WHPSDW�WLQJJDO�

VHSHUWL�XQJNDSDQ�EHULNXW��³.DGDQJ�NDGDQJ��GLD�SDVLHQ
GHQJDQ� NRPSOLNDVL� WDSL� NDUHQD� MDXK� \D�PLVDOQ\D� GLVLWX

NDQ�PHUHND�RUDQJQ\D� GDUL�5HPEDQJ�� -HSDUD� LWX�PHUHND

PLQWD� GLUDZDW�� GLNHPEDOLNDQ� GL� GRNWHU� NHOXDUJD� DWDX� GL

568� WHUGHNDW�´� �5HVSRQGHQ� ��

+DVLO�ZDZDQFDUD�PHQ\DWDNDQ�EDKZD�VHPXD

UHVSRQGHQ�PHQJDWDNDQ�VHODOX�PHODNXNDQ�UXMXNDQ

EDOLN�NH�GRNWHU�NHOXDUJD��UHVSRQGHQ�PHPDKDPL�EDK�

ZD�SHPEHULDQ�UXMXNDQ�EDOLN�SDVLHQ�'0�WLSH���ZDMLE

GLODNXNDQ�ROHK�GRNWHU�VSHVLDOLV�GL�56��GLODNXNDQ�DWDV

SHUPLQWDDQ�GRNWHU�NHOXDUJD�DJDU�SDVLHQ�PHQGDSDW�

NDQ�UXMXNDQ�NHPEDOL�NH�56�XQWXN�NXQMXQJDQ�EHULNXW�

Q\D��VHSHUWL�\DQJ�GLVDPSDLNDQ�EHULNXW�LQL�

³:DODXSXQ�EHOXP�ELVD�GLDWDVL�� WDSL� NRN� VXGDK

VHEXODQ�� KDUXV� MXJD� GLNLULP�� NDUHQD� MDWDKQ\D

VHEXODQ�� UXMXNDQ� LWX� EHUODNX� VHEXODQ���� GDUL

$VNHV�� 6HPEXK� JDN� VHPEXK�� VHOHVDL� JDN

VHOHVDL�� VDWX� EXODQ�KDUXV� EDOLN�� DGD� UXMXNDQ

EDOLN�´� �5HVSRQGHQ� ��

³VHODPD� LQL�DGD� UXMXNDQ�EDOLN�� WLDS�EXODQ�PHVWL

PHUHND� PLQWD�� GRNWHU� NHOXDUJD����PLQWD� MD�

ZDEDQ� UXMXNDQ�� $GPLQLVWUDWLI� VDMD�´

�5HVSRQGHQ� ��

7HUGDSDW�EHEHUDSD�NHQGDOD�\DQJ�GLLGHQWLILNDVL

UHVSRQGHQ�GDODP�UXMXNDQ�EDOLN�\DLWX�SHQRODNDQ�SD�

VLHQ��NXUDQJQ\D�NHPDPSXDQ�GRNWHU�NHOXDUJD��EHEDQ

NHUMD�VSHVLDOLV�\DQJ�WLQJJL��NXUDQJQ\D�VRVLDOLVDVL�

NHWHUVHGLDDQ� IRUPXOLU��GDQ�PDVD�EHUODNX�UXMXNDQ

\DQJ�SHQGHN��6HEDJLDQ�EHVDU�UHVSRQGHQ�PHQJDWD�

NDQ�EDKZD�SDVLHQ�WLGDN�PDX�GLUXMXN�EDOLN�GDQ�PHQJ�

LQJLQNDQ�SHOD\DQDQ�GL�VSHVLDOLV� VHEDJDL� NHQGDOD

WHUEHVDU�GDODP�SHODNVDQDDQ�UXMXNDQ�EDOLN��6HODLQ

LWX��NXUDQJQ\D�NHPDPSXDQ�NRPSHWHQVL�GRNWHU�NH�

OXDUJD��VHSHUWL�PLVDOQ\D�GRNWHU�NHOXDUJD�\DQJ�PHQJ�

FRS\�SDVWH�UHVHS�GDQ�PHQJJDQWL�UHVHS�WDQSD�NRQILU�

PDVL�MXJD�PHQ\HEDENDQ�UHVSRQGHQ�EHUDQJJDSDQ

EDKZD�SDVLHQ�KDUXV�VHODOX�GLWDQJDQL�ROHK�GRNWHU

VSHVLDOLV�GL�56�
³.HQGDODQ\D� \D� NHPDPSXDQ� GRNWHU

$VNHVQ\D� LWX� VHQGLUL� �WHUWDZD���<D� NHQGDODQ\D

LWX��KLPEDXDQ�$VNHV�\DQJ�PHQXUXW� VD\D� DJDN

OXFX��NDODX�REDWQ\D� LWX� KDUXV�GLWXOLVNDQ�� XQWXN

GLWHUXVNDQ�� /KD� LWX�KLPEDXDQ�� KLPEDXDQQ\D

DJDN� OXFX� NDODX�PHQXUXW� NDPL�� UHVHSQ\D� LWX

GLWHODQ�PHQWDK�PHQWDK�� WDQSD�GLD�SDKDP�HIHN

VDPSLQJ�REDW�REDW� WHUVHEXW�´� �5HVSRQGHQ� ��

³'RNWHU�NHOXDUJD� WX� WLGDN�ELVD�� WXODOLW� ODK�� VD\D

VXVDK� \D��GRNWHU� NHOXDUJD� LWX�� EDVLF�Q\D� MXJD

NXUDQJ� ODK�� EDQ\DN�\DQJ�QJDFDX�QJDFDX� WXK�´

�5HVSRQGHQ� ��

+DVLO�REVHUYDVL�\DQJ�GLODNXNDQ�ROHK�SHQHOLWL

PHQXQMXNNDQ�EDKZD�MXPODK�SDVLHQ�GL�56�SHPHULQWDK

OHELK�EDQ\DN�GLEDQGLQJNDQ�GHQJDQ�SDVLHQ�GL�56

VZDVWD�NKXVXVQ\D�SDVLHQ�GHQJDQ�SHQ\DNLW�'0�WLSH

���%DQ\DNQ\D� SDVLHQ� \DQJ� GLOD\DQL�PHQMDGLNDQ

UHVSRQGHQ� WLGDN�PHPSXQ\DL� FXNXS� ZDNWX� XQWXN

PHQMDZDE�VXUDW�UXMXNDQ��5XMXNDQ�EDOLN�GLDQJJDS

VHEDJDL� EHEDQ� WDPEDKDQ� \DQJ� GLUDVDNDQ� ROHK

UHVSRQGHQ�� VHSHUWL� SHUQ\DWDDQ� EHULNXW� LQL�� ³6D\D
PHPDQJ�QJJDN� FXNXS�ZDNWX� LWX�� NDUHQD�EHEDQ�NHUMDQ\D

PHPDQJ� NDGDQJ� EDQ\DN�� LWX� NDQ�� XGDK� LQL�� PULNVD

SDVLHQ�� QXOLV� UHVHS�� QXOLV� PDFHP�PDFHP�� MDZDE

UXMXNDQ� ODJL�PDFHP�PDFHP�� VHSHUWLQ\D� EDQ\DN� \DQJ

WHUDGPLQLVWUDVL� XQWXN� $VNHV�´� �5HVSRQGHQ� ��

3HPDKDPDQ�\DQJ�PDVLK�NHOLUX�WHUKDGDS�UXMXNDQ

EDOLN�\DQJ�VDDW�LQL�KDQ\D�GLWHUMHPDKNDQ�VHEDJDL

VHNHGDU�MDZDEDQ�UXMXNDQ�ELDVD��VDODK�VDWXQ\D�GLVH�

EDENDQ�NDUHQD�UHVSRQGHQ�EHOXP�PHQGDSDWNDQ�VR�

VLDOLVDVL�GDUL�37�$VNHV�WHQWDQJ�SHOD\DQDQ�UXMXNDQ

EDOLN�VHFDUD�SHUVRQDO��,QIRUPDVL�\DQJ�GLGDSDWNDQ�KD�

Q\D�EHUXSD�VXUDW�\DQJ�VLIDWQ\D�YHUWLNDO�GDQ�VDWX�DUDK�

)RUPXOLU�\DQJ�MXPODKQ\D�WHUEDWDV�GDQ�56�\DQJ

HQJJDQ�PHQJJXQDNDQ�IRUPXOLU�UXMXNDQ�EDOLN�\DQJ

GLEHULNDQ�ROHK�37�$VNHV�PHQMDGLNDQ�IRUPXOLU�GL�56

PHQMDGL�EHUYDULDVL��+DO�LQL�GLSHUSDUDK�GHQJDQ�GRNWHU

NHOXDUJD�\DQJ�PHPEXDW�VHQGLUL�IRUPXOLU�UXMXNDQ�GDQ

UXMXNDQ�EDOLN�GHQJDQ�IRUPDW�\DQJ�EHUEHGD��)DNWRU

LQL�PHQMDGL�SHPLFX�NHELQJXQJDQ�GRNWHU�VSHVLDOLV

VHKLQJJD�DNKLUQ\D�WLGDN�PHQXOLVNDQ�UXMXNDQ�EDOLN�

³.HQGDODQ\D� IRUPXOLUQ\D� NDGDQJ� JDN� DGD

NDUHQD�$VNHV� LWX� IRUPXOLUQ\D� VHQGLUL�� ���� %LD�

VDQ\D�SDVLHQ�EDZD�VHQGLUL� XQWXN�UXMXNDQ� GDUL

GRNWHU��GDUL� GRNWHU� NHOXDUJD� NDQ�PLQWD� UXMXN�

DQ�EDOLN�� NLWD� WDQGD� WDQJDQL� GDQ� VHEDJDLQ\D�

%LDVDQ\D� JLWX�� 1DK� LWX� VXVDKQ\D� NDQ� LWX

IRUPDWQ\D� EHUEHGD�EHGD�´� �5HVSRQGHQ� ��

.HQGDOD�WHUDNKLU�DGDODK�PDVD�EHUODNX�UXMXNDQ

\DQJ�KDQ\D� VDWX�EXODQ�PHQMDGLNDQ�SHQDQJDQDQ

SDVLHQ� '0�GL�56�PHQMDGL� WLGDN� WXQWDV�� VHSHUWL

SHUQ\DWDDQ� EHULNXW�� ³%HOXP� VHOHVDL� GL� VLQL� EHOXP
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WXQWDV� SHQJREDWDQ� KDUXV� VXGDK� GLUXMXN� NHPEDOL�

NDUHQD� EDWDVDQ� ZDNWX� VDWX� VHEXODQ�� KDUXV� GLUXMXN

NHPEDOL�� EHOXP� VHOHVDL�� GDQ� WLGDN� DNDQ� EDOLN� NH� VLQL

VHEHOXP� WLJD� EXODQ�GL� VDQD�´� �5HVSRQGHQ� ��

6HNDOLSXQ�WHUGDSDW�EHEHUDSD�NHQGDOD��VHOXUXK

UHVSRQGHQ�PHQJDQJJDS�EDKZD�DSDELOD�UXMXNDQ�EDOLN

GLODNXNDQ�GHQJDQ�EDLN��PDND�DNDQ�PHPEHULNDQ

PDQIDDW�NHSDGD�VHPXD�SLKDN��6HEDJLDQ�EHVDU�UHV�

SRQGHQ�PHQJDWDNDQ�EDKZD�UXMXNDQ�EDOLN�PHPEHUL�

NDQ�PDQIDDW�SDOLQJ�EDQ\DN�EDJL�SDVLHQ�NDUHQD�IDNWRU

MDUDN�\DQJ�OHELK�GHNDW��NHPXGDKDQ�GDQ�NHQ\DPDQDQ

SDVLHQ��5XMXNDQ�EDOLN�EHUPDQIDDW�SXOD�EDJL�UHVSRQ�

GHQ�LWX�VHQGLUL�NDUHQD�GDSDW�PHQJXUDQJL�EHEDQ�NHUMD

UHVSRQGHQ��GDSDW�PHPELQD�KXEXQJDQ�EDLN�GHQJDQ

GRNWHU�NHOXDUJD�GDQ�PHQJHPEDOLNDQ�SDVLHQ�SDGD

GRNWHU�NHOXDUJD�SHUXMXN��6HODLQ�LWX��UXMXNDQ�EDOLN�MXJD

EHUPDQIDDW�EDJL�GRNWHU�NHOXDUJD�$VNHV�NDUHQD�DGD�

Q\D�WUDQVIHU�RI�NQRZOHGJH�DWDX�SHPEHODMDUDQ�GDQ

WUDQVIHU�LQIRUPDVL�GDUL�GRNWHU�VSHVLDOLV�NH�GRNWHU�NH�

OXDUJD��'HQJDQ�UXMXNDQ�EDOLN��PDND�EHEDQ�SHPELD\D�

DQ�SHOD\DQDQ�NHVHKDWDQ�\DQJ�GLNHOXDUNDQ�ROHK�37

$VNHV�PHQMDGL�WLGDN�WHUODOX�EHUDW�

'DUL�SHUQ\DWDDQ�SHUQ\DWDDQ�GL�DWDV�PHQXQMXN�

NDQ�EDKZD�UHVSRQGHQ�PHPSXQ\DL�SHUVHSVL�EDKZD

UXMXNDQ�EDOLN�PHUXSDNDQ�KDO�\DQJ�SHQWLQJ�NDUHQD

DSDELOD�GLODNXNDQ�GHQJDQ�EHQDU�GDSDW�PHPEHULNDQ

PDQIDDW�\DQJ�FXNXS�EDQ\DN��1DPXQ�GHPLNLDQ��SH�

PDKDPDQ� UXMXNDQ� EDOLN� \DQJ� GLDQJJDS� VHEDWDV

MDZDEDQ�UXMXNDQ�GDQ�GLWHUMHPDKNDQ�VHEDJDL�SHUV\D�

UDWDQ�DGPLQLVWUDWLI� SHOD\DQDQ�� MXVWUX�PHQMDGLNDQ

UXMXNDQ�EDOLN�GLDQJJDS�PHUXJLNDQ��WHUXWDPD�EDJL

SDVLHQ�GHQJDQ�NRPSOLNDVL�

%HUGDVDUNDQ�KDVLO�ZDZDQFDUD��VHEDJLDQ�EHVDU

UHVSRQGHQ�PHQJDNXL�NRPXQLNDVL�\DQJ�NXUDQJ�DQWDUD

UHVSRQGHQ� GHQJDQ� GRNWHU� NHOXDUJD� \DQJ� KDQ\D

PHODOXL�VXUDW�UXMXNDQ��NXUDQJQ\D�NRPXQLNDVL�\DQJ

GDSDW�GLOLKDW�GDUL�SHPEHULDQ�LQIRUPDVL�SHQJREDWDQ

\DQJ�WLGDN�VDPD�GDQ�WLGDN�VHLPEDQJ�DQWDUD�GRNWHU

NHOXDUJD�GDQ�GRNWHU�VSHVLDOLV��VHSHUWL�EHULNXW� LQL�
³.DODX� NRPXQLNDVL� VHFDUD� ODQJVXQJ� VD\D� WLGDN� WDKX�

WDSL� NDOR� GDUL� KDVLO� SHPEHULDQ� REDW� NDGDQJ� EHUWRODN

EHODNDQJ�� LQL�QJJDN� XVDK� GLEHOLNDQ�´� �5HVSRQGHQ� ��

3HUVHSVL�3DVLHQ�7HUKDGDS�6LVWHP�5XMXNDQ�GDQ

5XMXNDQ�%DOLN

3DVLHQ�PHPDKDPL�EDKZD�UXMXNDQ�NH�GRNWHU

VSHVLDOLV�56�GLODNXNDQ�DSDELOD�NRQGLVL�SHQ\DNLW�WLGDN

GDSDW� GLWDQJDQL� ROHK� GRNWHU� NHOXDUJD� VHNDOLSXQ

PHQXUXW�GRNWHU�NHOXDUJD��VHULQJNDOL�SDVLHQODK�\DQJ

PHPLQWD� GLUXMXN�� 3DVLHQ�PHUDVD� EDKZD� GRNWHU

NHOXDUJD�PHPEDWDVL� SHPEHULDQ� UXMXNDQ�� VHSHUWL

GLXQJNDSNDQ� EHULNXW� LQL�� ³6D\D� LWX�SHUQDK� SXQ\D
SHQJDODPDQ�VHSHUWL� LEX� LWX�� SHQ\DNLW� NXOLW� GL�VLQL� �NDNL�

LWX� DSD� NDUHQD� NHQFLQJ� PDQLV� QJJDN� WDX� \D�� ZRQJ

SHQ\DNLW�JLQL� NRN�� 6D\D� PLQWD� UXMXNDQ� VDPSDL� VDWX

PLQJJX� QJJDN� GLNDVLK�� WHUXV� VD\D� ELODQJ� SDN� LQL

EDJDLPDQDSXQ� VD\D�PLQWD� UXMXNDQ�´� �5HVSRQGHQ� ��

0DQIDDW� UXMXNDQ�PHQXUXW�SDVLHQ�DGDODK�� ���

0RQLWRULQJ�NRQGLVL�NHVHKDWDQ�SDVLHQ�GL�56������SDVLHQ

GLWDQJDQL�ROHK�GRNWHU�VSHVLDOLV�\DQJ�NRPSHWHQ�GLEL�

GDQJQ\D��NKXVXVQ\D�XQWXN�SDVLHQ�'0�GHQJDQ�NRP�

SOLNDVL�� ���� SDVLHQ�PHUDVD� OHELK�PDQWDS� DSDELOD

GLWDQJDQL�ROHK�GRNWHU�VSHVLDOLV�� ����SHOD\DQDQ�GL

GRNWHU�VSHVLDOLV�OHELK�OHQJNDS�WHUXWDPD�GDODP�PHQ�

GDSDWNDQ� REDW�REDW� WHUWHQWX� \DQJ� WLGDN� GDSDW

GLUHVHSNDQ�ROHK�GRNWHU�NHOXDUJD��5XMXNDQ�EDOLN�GDSDW

PHPEHUL�PDQIDDW�DQWDUD�ODLQ������.RPXQLNDVL�DQWDUD

GRNWHU�VSHVLDOLV�GL�56�GHQJDQ�GRNWHU�NHOXDUJD�����

,QIRUPDVL�SHQJREDWDQ�\DQJ� WHODK�GLODNXNDQ�ROHK

GRNWHU�VSHVLDOLV�NHSDGD�GRNWHU�NHOXDUJD��VHKLQJJD

WHUDSL� ELVD� GLODQMXWNDQ� ROHK� GRNWHU� NHOXDUJD�� ���

0DQIDDW� DGPLQLVWUDWLI� DJDU� GRNWHU� NHOXDUJD� ELVD

PHPEHULNDQ�UXMXNDQ�NHPEDOL�NHSDGD�SDVLHQ�GHQJDQ

PXGDK�NH�56��GDQ�����0HPXGDKNDQ�SDVLHQ�NDUHQD

GHNDW�GHQJDQ�WHPSDW�WLQJJDO�GDQ�HILVLHQVL�ZDNWX�

3HUVHSVL� 'RNWHU� 6SHVLDOLV� 3HQ\DNLW� 'DODP

7HUKDGDS�3HODNVDQDDQ�5XMXNDQ�%DOLN

�'RNWHU�NHOXDUJD�VDQJDW�PHPEDWDVL�SHPEHULDQ

UXMXNDQ�NH�VSHVLDOLV�ZDODXSXQ�NRQGLVL�SDVLHQ�VXGDK

NRPSOLNDVL��+DVLO�SHQHOLWLDQ�LQL�VHVXDL�GHQJDQ�KDVLO

SHQHOLWLDQ�ODLQ�\DQJ�PHQJDWDNDQ�EDKZD�GHQJDQ�VLV�

WHP�JDWHNHHSLQJ��GRNWHU�VSHVLDOLV�DNDQ�PHQRODN

SHUDQ�JDWHNHHSHU�GDQ�PHQJDQJJDS�GRNWHU�SULPHU

VHEDJDL�SHVDLQJ�NDUHQD�PHPSHUOXDV�FDNXSDQ�SHOD�

\DQDQ�SULPHU�\DQJ�GDPSDNQ\D�PHQXUXQNDQ�UXMXNDQ

NH�VSHVLDOLV���+DVLO�SHQHOLWLDQ�ODLQ�MXJD�PHQ\DWDNDQ

EDKZD�NRRUGLQDVL�SHOD\DQDQ�DQWDUD�GRNWHU�VSHVLDOLV

GHQJDQ�GRNWHU�NHOXDUJD�GLSHQJDUXKL�ROHK�SHQJDWXUDQ

SUDNWLN�EDKZD�GRNWHU�VSHVLDOLV�EHNHUMD�GDQ�GLSHQJD�

UXKL�ROHK�NHSHQWLQJDQ�ILQDQVLDO�NHXDQJDQ�\DQJ�WHU�

DQFDP�GHQJDQ�DGDQ\D�SHPEDWDVDQ�UXMXNDQ�GDUL

GRNWHU�NHOXDUJD�NH�GRNWHU�VSHVLDOLV��

.RQVHS�UXMXNDQ�EDOLN�SDVLHQ�'0�WLSH���NH�GRNWHU

NHOXDUJD�PHQXUXW� 3HUNHQL� DSDELOD� SHQDQJDQDQ

SDVLHQ�'0�GL�56�UXMXNDQ�WHODK�VHOHVDL��PDND�SDVLHQ

GDSDW� GLNLULP� NHPEDOL� DWDX� GLUXMXN� EDOLN� NHSDGD

GRNWHU�SHOD\DQDQ�SULPHU�DWDX�GRNWHU�NHOXDUJD��6XUDW

MDZDEDQ� UXMXNDQ�PHUXSDNDQ� EHQWXN� NRPXQLNDVL

WHUWXOLV�GDUL�GRNWHU�VSHVLDOLV�NHSDGD�GRNWHU�XPXP

\DQJ�EHUIXQJVL�XQWXN�PHQMDPLQ�NRQWLQXLWDV�NHVLQDP�

EXQJDQ�SHUDZDWDQ�SDVLHQ��PHQJKLQGDUL�GXSOLNDVL

XSD\D�SHOD\DQDQ�DWDX�PDQDMHPHQ�SDVLHQ�\DQJ�WLGDN

WHUNRRUGLQLU�GDQ�PHPEHULNDQ�GXNXQJDQ�SURIHVLRQDO

NHSDGD� GRNWHU�XPXP� VHUWD�GDSDW�PHQLQJNDWNDQ

NHSXDVDQ�SDVLHQ���
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3HPDKDPDQ�GRNWHU�VSHVLDOLV�WHUKDGDS�NRQVHS

UXMXNDQ� EDOLN� WHODK� VHVXDL� GHQJDQ�6XUDW�(GDUDQ

'LUHNVL�37�$VNHV��3HUVHUR��1R����������WHQWDQJ�3H�

GRPDQ�3HOD\DQDQ�5XMXNDQ�%DOLN��\DQJ�PHQ\DWDNDQ

NRQGLVL�SDVLHQ�\DQJ�GDSDW�GLUXMXN�EDOLN�DGDODK�SDVLHQ

'0�WLSH���GHQJDQ�NRQGLVL�WHUNRQWURO��6HWHODK�SDVLHQ

GLWHWDSNDQ� GDODP� NRQGLVL� WHUNRQWURO� ROHK� GRNWHU

VSHVLDOLV��PDND�GRNWHU�VSHVLDOLV�PHPEHULNDQ�VXUDW

UXMXNDQ�EDOLN�NHSDGD�GRNWHU�NHOXDUJD�WHPSDW�SHVHUWD

WHUGDIWDU��1DPXQ�GHPLNLDQ��NHWHQWXDQ�WHUVHEXW�EHOXP

GLMDODQNDQ� GL� VHPXD� 56� GL� .DEXSDWHQ� .XGXV�

5XMXNDQ� EDOLN� GLDQJJDS� VHNHGDU� VXUDW� MDZDEDQ

UXMXNDQ�ELDVD��GLODNXNDQ�XQWXN�VHPXD�NDVXV�WDQSD

WHUNHFXDOL�VHUWD�GLWHUMHPDKNDQ�VHEDJDL�EDJLDQ�GDUL

SHUV\DUDWDQ�DGPLQLVWUDWLI�SHOD\DQDQ�

0HVNLSXQ�VHEDJLDQ�EHVDU�GRNWHU�VSHVLDOLV�PH�

PDKDPL�NRQVHS�UXMXNDQ�EDOLN�GDQ�PHQJDWDNDQ�VHODOX

PHODNXNDQ�UXMXNDQ�EDOLN��QDPXQ�EHUGDVDUNDQ�KDVLO

REVHUYDVL��GLVNXVL�GHQJDQ�SDVLHQ�GDQ�ZDZDQFDUD

GHQJDQ�GRNWHU�NHOXDUJD�� LQIRUPDVL�SDGD�IRUPXOLU

UXMXNDQ�EDOLN�WLGDN�SHUQDK�GLLVL��6HULQJNDOL�GRNWHU

VSHVLDOLV�KDQ\D�SDUDI�GDQ�IRUPXOLU�GLLVL�ROHK�SHUDZDW�

�3HQHOLWLDQ�LQL�MXJD�PHQXQMXNNDQ�EDKZD�VXUDW

MDZDEDQ�UXMXNDQ�GLEHULNDQ�DSDELOD�VXUDW�UXMXNDQG�DUL

GRNWHU�NHOXDUJD�\DQJ�EHUODNX�VHODPD�VDWX�EXODQ�WHODK

KDELV��3DGDKDO�PHQXUXW�.HSXWXVDQ�'LUHNVL�37�$VNHV

�3HUVHUR�� 1R�� ���.HS������ WHQWDQJ� 3HGRPDQ

$GPLQLVWUDVL�3HOD\DQDQ�.HVHKDWDQ�$VNHV�6RVLDO

GLMHODVNDQ�EDKZD�XQWXN�SHQ\DNLW�NURQLV�VXUDW�UXMXNDQ

GDSDW�EHUODNX�VHODPD�WLJD�EXODQ�XQWXN�SHQ\DNLW�\DQJ

VDPD�

.HQGDOD� \DQJ� SDOLQJ� GLUDVDNDQ� ROHK� GRNWHU

VSHVLDOLV�SHQ\DNLW�GDODP�SHODNVDQDDQ�UXMXNDQ�EDOLN

DGDODK�EHEDQ�NHUMD�\DQJ�WLQJJL�GDQ�EDQ\DNQ\D�SDVLHQ

GL�56��VHKLQJJD�WLGDN�PHPSXQ\DL�FXNXS�ZDNWX�XQWXN

PHQXOLVNDQ�UXMXNDQ�EDOLN�NH�GRNWHU�NHOXDUJD��+DVLO

SHQHOLWLDQ� ODLQ� GL� %UD]LO� GDQ�$IULND�6HODWDQ� MXJD

PHQ\DWDNDQ�EDKZD�EHEDQ�NHUMD�\DQJ�WHUODOX�EDQ\DN

PHQ\HEDENDQ�GRNWHU�VSHVLDOLV�WLGDN�PHQXOLV�VXUDW

MDZDEDQ� UXMXNDQ�������'HPLNLDQ� SXOD� NXUDQJQ\D

NHPDPSXDQ�GRNWHU�NHOXDUJD�PHQ\HEDENDQ�SDVLHQ

PHQMDGL�NXUDQJ�SHUFD\D�NHSDGD�GRNWHU�NHOXDUJD�GDQ

WLGDN�PDX�GLUXMXN�EDOLN�ROHK�GRNWHU�VSHVLDOLV�NH�GRNWHU

NHOXDUJD��+DVLO�SHQHOLWLDQ�GL�$IULND�6HODWDQ�PHQ\DWD�

NDQ� SXOD� EDKZD� NRPSHWHQVL� GDQ� SHQLODLDQ� DWDV

NXDOLWDV�UXMXNDQ�GDUL�GRNWHU�XPXP�PHPSHQJDUXKL

NHSXWXVDQ�GRNWHU�VSHVLDOLV�XQWXN�WLGDN�PHQMDZDE

VXUDW�UXMXNDQ�GRNWHU�XPXP���

0HVNLSXQ� EDQ\DN� NHQGDOD� GRNWHU� VSHVLDOLV

SHQ\DNLW�GDODP�GDQ�GRNWHU�NHOXDUJD��QDPXQ�SDVLHQ

PHQMDGL�IDNWRU�\DQJ�SDOLQJ�EHUSHQJDUXK�WHUKDGDS�NH�

EHUKDVLODQ� SHOD\DQDQ� UXMXN� EDOLN�� +DVLO� GLVNXVL

GHQJDQ�SDVLHQ�'0�PHQ\DWDNDQ�EDKZD�SDVLHQ�\DQJ

PHQJDODPL�NRPSOLNDVL��GDQ�VXGDK�WHUELDVD�GHQJDQ

SHQDQJDQDQ�GRNWHU�VSHVLDOLV��FHQGHUXQJ�WLGDN�PDX

GLWDQJDQL�GL�GRNWHU�NHOXDUJD�DWDX�GLUXMXN�EDOLN��+DO

LQL�VHVXDL�GHQJDQ�KDVLO�SHQHOLWLDQ�GL�.DQDGD�\DQJ

PHQ\DWDNDQ�EDKZD�UXMXNDQ�EDOLN�SDVLHQ�GDUL�GRNWHU

VSHVLDOLV�NH�GRNWHU�NHOXDUJD�VXOLW�GLODNXNDQ�NDUHQD

IDNWRU�NHWLGDNSHUFD\DDQ�SDVLHQ�WHUKDGDS�NHPDPSX�

DQ�GRNWHU�NHOXDUJD�GDODP�PDQDMHPHQ�SHQ\DNLW�'0

WLQJNDW�NHSHUFD\DDQ�SDVLHQ�\DQJ�WLQJJL�WHUKDGDS

NHPDPSXDQ�GRNWHU�VSHVLDOLV��

0HVNLSXQ�EDQ\DN�NHQGDOD�GDODP�SHODNVDQDDQ

UXMXNDQ�EDOLN��QDPXQ�GRNWHU�VSHVLDOLV�PHQJXQJNDS�

NDQ�EDKZD�DSDELOD�UXMXNDQ�EDOLN�GLODNXNDQ�GHQJDQ

EHQDU�PDND�DNDQ�PHPEHULNDQ�EDQ\DN�PDQIDDW�EDJL

VHPXD�SLKDN��6HODLQ�EHUPDQIDDDW��UXMXNDQ�EDOLN�MXJD

PHPLOLNL�NHUXJLDQ�WHUXWDPD�EDJL�SDVLHQ�GHQJDQ�NRP�

SOLNDVL��3HPDKDPDQ�WHUVHEXW�NDUHQD�NXUDQJQ\D�VR�

VLDOLVDVL�ROHK�37�$VNHV�WHQWDQJ�SURJUDP�SHOD\DQDQ

UXMXNDQ�EDOLN�

3HQHOLWLDQ�LQL�PHQHPXNDQ�EDKZD�NRPXQLNDVL

DQWDUD��UHVSRQGHQ�GDQ�GRNWHU�NHOXDUJD�PDVLK�VDQJDW

NXUDQJ��6XUDW�UXMXNDQ�PDXSXQ�VXUDW�MDZDEDQ�UXMXNDQ

PHUXSDNDQ�DODW�NRPXQLNDVL�XQWXN�SHUWXNDUDQ�LQIRU�

PDVL�DQWDUD�GRNWHU�VSHVLDOLV�GDQ�GRNWHU�XPXP�\DQJ

EHUKXEXQJDQ�GHQJDQ�SHUDZDWDQ����+DVLO�SHQHOLWLDQ

LQL�VHVXDL�GHQJDQ�SHQHOLWLDQ�ODLQ�\DQJ�PHQ\DWDNDQ

EDKZD�WLGDN�DGD�KXEXQJDQ�SHUVRQDO�GDQ�KXEXQJDQ

SURIHVL�DQWDUD�GRNWHU�VSHVLDOLV�GDQ�GRNWHU�XPXP

PHQMDGL�IDNWRU�SHQ\HEDE�UHQGDKQ\D�VXUDW�UXMXNDQ

EDOLN�GDUL�GRNWHU�VSHVLDOLV�NHSDGD�GRNWHU�NHOXDUJD���

+DO�LQL�MXJD�GLUDVDNDQ�ROHK�SDVLHQ�VHLULQJ�GHQJDQ

LQIRUPDVL�\DQJ�VHULQJNDOL�EHUWHQWDQJDQ�GDODP�KDO

SHQJREDWDQ�

�3HQDQJDQDQ�SDVLHQ�'0�\DQJ�GLODNXNDQ�ROHK

GRNWHU�NHOXDUJD�GDQ�GRNWHU�VSHVLDOLV�HQGRNULQ�VHFDUD

EHUVDPD�VDPD�PHPEHULNDQ�GDPSDN�WHUKDGDS�XSD\D

SHQFHJDKDQ�\DQJ�OHELK�EDLN�SDGD�SDVLHQ�GDULSDGD

SHQDQJDQDQ�SDVLHQ�'0�\DQJ�KDQ\D�GLODNXNDQ�ROHK

GRNWHU� NHOXDUJD� VDMD� DWDX� ROHK� GRNWHU� VSHVLDOLV

HQGRNULQ�VDMD����'DPSDN�WLGDN�EDLNQ\D�NRRUGLQDVL

GDQ� NRPXQLNDVL� VHUWD� WUDQVIHU� LQIRUPDVL� DQWDUD

SHOD\DQDQ�SULPHU�GDQ�VSHVLDOLV�PHQ\HEDENDQ�DQWDUD

ODLQ��WLGDN�DGDQ\D�NRQWLQXLWDV�SHQJREDWDQ�SDVLHQ�

WHUWXQGDQ\D�SHQJREDWDQ��GXSOLNDVL�SHOD\DQDQ��SROLIDU�

PDVL��UDZDW�LQDS��PHQLQJNDWQ\D�ULVLNR�JXJDWDQ�PDO�

SUDNWLN��GDQ�PHQLQJNDWQ\D�ELD\D���6HODLQ�LWX��NXUDQJ�

Q\D�NRPXQLNDVL�DQWDUD�GRNWHU�VSHVLDOLV�GDQ�GRNWHU

XPXP�GRNWHU�NHOXDUJD�PHQ\HEDENDQ�SURVHV�GDODP

VLVWHP�UXMXNDQ�WLGDN�GDSDW�EHUMDODQ�GHQJDQ�EDLN������

+XEXQJDQ� DQWDUD� GRNWHU� XPXP�GDQ� GRNWHU

VSHVLDOLV�\DQJ�NXUDQJ�KDUPRQLV�EDQ\DN�GLVHEDENDQ

ROHK�EHEHUDSD�IDNWRU�GL�DQWDUDQ\D�SHUVDLQJDQ�PHP�

SHUHEXWNDQ�OR\DOLWDV�SDVLHQ��ZLEDZD�SURIHVLRQDO�GDQ

NRPSHQVDVL��'RNWHU�VSHVLDOLV�PHUDVD�GHQJDQ�PDQ�

DJHG�FDUH� MXPODK�SHUPLQWDDQ�SHOD\DQDQ�PHUHND
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PHQMDGL�EHUNXUDQJ����$VSHN�ODLQ�\DQJ�PHPSHQJDUXKL

NRODERUDVL�DQWDUD�GRNWHU�XPXP�GDQ�GRNWHU�VSHVLDOLV

DGDODK�NDUHQD�VWDWXV�GRNWHU�VSHVLDOLV�\DQJ� OHELK

WLQJJL�GLEDQGLQJNDQ�GHQJDQ�GRNWHU�XPXP����

8QWXN�PHPSHUEDLNL�NRPXQLNDVL�DQWDUD�GRNWHU

NHOXDUJD� GDQ� GRNWHU� VSHVLDOLV�� VHEDJLDQ� EHVDU

UHVSRQGHQ�OHELK�PHQJLQJLQNDQ�DGDQ\D�SHUWHPXDQ

ODQJVXQJ�VHFDUD�UXWLQ�\DQJ�GLIDVLOLWDVL�ROHK�37�$VNHV

DQWDUD�GRNWHU�VSHVLDOLV�SHQ\DNLW�GDODP�GHQJDQ�GRNWHU

NHOXDUJD�GDODP�EHQWXN�SHHU�UHYLHZ�DWDX�FDVH�UH�

YLHZ��VHKLQJJD�GDSDW�GLSHUROHK�NHVHSDNDWDQ�WHQWDQJ

SHQJHORODDQ� SDVLHQ�'0� WLSH� �� WHUXWDPD� XQWXN

SHPEDJLDQ�ZHZHQDQJ�DQWDUD�GRNWHU�VSHVLDOLV�GL�56

GDQ�GL�GRNWHU�NHOXDUJD�

6HEXDK� WHURERVDQ� XQWXN�PHQJLQWHJUDVLNDQ

SHOD\DQDQ�DQWDUD�GRNWHU�NHOXDUJD�GDQ�GRNWHU�VSH�

VLDOLV�MXJD�SHUOX�GLODNXNDQ��'RNWHU�VSHVLDOLV�EHUWLQGDN

VHEDJDL� SHQGDPSLQJ�NRQVXOWDQ� GRNWHU� NHOXDUJD

GDODP�SHQDQJDQDQ�SHQ\DNLW�GDQ�GLSDVDQJNDQ�GH�

QJDQ�EHEHUDSD�GRNWHU�NHOXDUJD��.RPSHQVDVL�\DQJ

GLEHULNDQ�NHSDGD�GRNWHU�VSHVLDOLV�GLEHULNDQ�GHQJDQ

VLVWHP�SHPED\DUDQ�NDSLWDVL�GDODP�VXDWX�SUDNWHN

EHUVDPD�NRPSUHKHQVLI�

6LVWHP�SHPED\DUDQ�\DQJ�OHELK�NRPSUHKHQVLI

DNDQ�PHQGRURQJ� NHUMD�VDPD� WLP� GDQ�NRRUGLQDVL

SHOD\DQDQ�XQWXN�PHQGRURQJ�WHUZXMXGQ\D�HIHNWLILWDV

GDQ�HILVLHQVL�SHOD\DQDQ�\DQJ�OHELK�EDLN����6HODLQ�LWX�

PRGHO�SHQJLQWHJUDVLDQ�LQL�MXJD�GDSDW�PHPLQLPDOLVDVL

NRQIOLN�DQWDUD�GRNWHU�SULPHU��GRNWHU�NHOXDUJD��GDQ

GRNWHU�VSHVLDOLV�GDODP�SHQJHPEDQJDQ�VLVWHP�SHOD�

\DQDQ�NHVHKDWDQ�\DQJ�OHELK�EDLN���6LVWHP�UXMXNDQ

\DQJ� EDLN�PHPEXWXKNDQ� KXEXQJDQ� NHUMDVDPD�

KXEXQJDQ�WDQSD�SHUVDLQJDQ�NRQIOLN�GLDQWDU�SHOD\DQDQ

SULPHU�GDQ�VHNXQGHU�GHQJDQ�LQIRUPDVL�GXD�DUDK�DWDX

WLPEDO�EDOLN�\DQJ�GLSHUROHK�PHODOXL�VLVWHP�SHQFD�

WDWDQ�\DQJ�WHULQWHUJUDVL���

3HUVHSVL�3DVLHQ�7HUKDGDS�6LVWHP�5XMXNDQ�GDQ

5XMXNDQ�%DOLN

0HVNLSXQ�SDVLHQ�PHQJHWDKXL�EDKZD�UXMXNDQ�NH

GRNWHU�VSHVLDOLV�GLODNXNDQ�DSDELOD�NRQGLVL�SDVLHQ

WLGDN�GDSDW�GLWDQJDQL�GL� GRNWHU�NHOXDUJD��QDPXQ

PDVLK�GLMXPSDL�SDVLHQ�\DQJ�PHPLQWD�GLUXMXN�DWDV

NHLQJLQDQ�SHUPLQWDDQ�SULEDGLQ\D�NDUHQD�EHURULHQWDVL

SDGD�SHOD\DQDQ�VSHVLDOLV�GDQ�EHOXP�SHUFD\D�GHQJDQ

GRNWHU�NHOXDUJD��+DO�LQL�VHVXDL�GHQJDQ�KDVLO�SHQHOLWLDQ

\DQJ�PHQ\DWDNDQ�EDKZD�UXMXNDQ�GDUL�GRNWHU�SULPHU

NH�VSHVLDOLV�GLSHQJDUXKL�ROHK�IDNWRU�SDVLHQ�\DLWX�WLGDN

DGDQ\D�NHSHUFD\DDQ�SDVLHQ�WHUKDGDS�NHPDPSXDQ

GDQ�NRPSHWHQVL�GRNWHU�NHOXDUJD����

6DDW�LQL�SDVLHQ�PHUDVD�DNVHV�NH�GRNWHU�VSHVLDOLV

PHQMDGL�OHELK�VXOLW��NDUHQD�GRNWHU�NHOXDUJD�VDQJDW

PHPEDWDVL�SHPEHULDQ�UXMXNDQ��6LVWHP�SHOD\DQDQ

NHVHKDWDQ�\DQJ�PHQJJXQDNDQ�VLVWHP�JDWHNHHSLQJ

PHPDQJ�WHUEXNWL�GDSDW�PHQXUXQNDQ�SHQJHOXDUDQ

ELD\D� NHVHKDWDQ� VHFDUD� QDVLRQDO� DSDELOD� GRNWHU

SULPHU� GDSDW�PHQJHQGDOLNDQ� DNVHV� GDQ� ELD\D

NHVHKDWDQ����1DPXQ�GL�VLVL�ODLQ�DGDQ\D�JDWHNHHSHU

DNDQ�PHQLQJNDWNDQ�NHWLGDNSXDVDQ�SDVLHQ�GDODP

SHOD\DQDQ�NHVHKDWDQ�NDUHQD�SHPEDWDVDQ�DNVHV�NH

GRNWHU�VSHVLDOLV���

3HQJDODPDQ� GDQ� +DUDSDQ� 3DVLHQ� WHUKDGDS

3HOD\DQDQ�GDQ�3HQJHORODDQ�3HQ\DNLW�'0�7LSH

��ROHK�'RNWHU�6SHVLDOLV�56�GDQ�'RNWHU�.HOXDUJD

0HQXUXW�SHUVHSVL�SDVLHQ�SHOD\DQDQ�GL�GRNWHU

NHOXDUJD� VXGDK� EDLN�� 'RNWHU� NHOXDUJD�$VNHV

GLDQJJDS�UDPDK��EDLN��NRPXQLNDWLI��PHPLOLNL�ZDNWX

\DQJ�FXNXS�XQWXN�SDVLHQ�GDQ�VDEDU��.DUDNWHULVWLN

GRNWHU�NHOXDUJD�LQL�VHMDODQ�GHQJDQ�KDVLO�SHQHOLWLDQ

ODLQ�\DQJ�PHQ\DWDNDQ�EDKZD�NDUDNWHULVWLN�GRNWHU

XPXP� \DQJ� EDLN� XQWXN� SDVLHQ� GHQJDQ� SHQ\DNLW

NURQLV�DQWDUD�ODLQ�\DQJ�PHPLOLNL�NHWHUDPSLODQ�LQWHU�

SHUVRQDO��NOLQLV�GDQ�NHPXGDKDQ�DNVHV����

0HVNLSXQ�GRNWHU�NHOXDUJD�PHPLOLNL�NDUDNWHULVWLN

\DQJ�EDLN��QDPXQ�NHWHUEDWDVDQ�GRNWHU�NHOXDUJD�GD�

ODP�PHUHVHSNDQ�REDW�GDQ�SHPHULNVDDQ�ODERUDWRULXP

VHUWD� SHPEDWDVDQ� UXMXNDQ�PHQ\HEDENDQ� SDVLHQ

PHQMDGL�NXUDQJ�SXDV��2OHK�NDUHQDQ\D��VHEDJLDQ

EHVDU�SDVLHQ�OHELK�PHPLOLK�GDWDQJ�NH�WHPSDW�SUDNWLN

SULEDGL�GRNWHU�VSHVLDOLV�SHQ\DNLW�GDODP�DJDU�PHQGD�

SDWNDQ�SHOD\DQDQ�\DQJ�OHELK�EDLN�ZDODXSXQ�KDUXV

PHQJHOXDUNDQ�ELD\D�VHQGLUL��1DPXQ�XQWXN�REDW�

SDVLHQ�WHWDS�PHQJDPELO�GL�56�WHPSDW�GRNWHU�VSH�

VLDOLV�EHNHUMD�

3HQHOLWLDQ�LQL�PHQJXQJNDSNDQ�PRGHO�SHOD\DQDQ

GDQ�SHPED\DUDQ�\DQJ�WHULQWHJUDVL�DQWDUD�GRNWHU�VSH�

VLDOLV�SHQ\DNLW�GDODP�GHQJDQ�GRNWHU�NHOXDUJD�GHQJDQ

VLVWHP�SHPED\DUDQ� NDSLWDVL�� 3HQHUDSDQ� VLVWHP

SHPED\DUDQ�NDSLWDVL�GL�GRNWHU�VSHVLDOLV�DNDQ�OHELK

PHQGRURQJ�HILVLHQVL�ELD\D�GDULSDGD�NDSLWDVL�\DQJ

KDQ\D�GLWHUDSNDQ�SDGD�GRNWHU�NHOXDUJD����0RGHO�NDSL�

WDVL�\DQJ�KDQ\D�GLWHUDSNDQ�SDGD�GRNWHU�NHOXDUJD

KDQ\D�PHPSXQ\DL�SHQJDUXK�NHFLO�WHUKDGDS�HILVLHQVL

ELD\D��NDUHQD�GRNWHU�VSHVLDOLVODK�\DQJ�OHELK�VHULQJ

PHUXMXN�NH�56��'L�VDPSLQJ�LWX��DODVDQ�ODLQ�XQWXN

PHQHUDSNDQ�NDSLWDVL�GL�GRNWHU�VSHVLDOLV�DGDODK�XQWXN

PHQJXUDQJL�NHWLGDNSXDVDQ�WHUKDGDS�PDQDMHPHQ�WUD�

GLVLRQDO�\DQJ�PHPEXWXKNDQ�RWRULVDVL�GRNWHU�SULPHU

XQWXN�PHQGDSDWNDQ�SHOD\DQDQ�GRNWHU�VSHVLDOLV���

.(6,038/$1

'RNWHU� VSHVLDOLV� SHQ\DNLW�GDODP�GDQ� SDVLHQ

PHQJDQJJDS� UXMXNDQ� EDOLN�PHUXSDNDQ� KDO� \DQJ

SHQWLQJ�GLODNXNDQ��1DPXQ�GHPLNLDQ�UXMXNDQ�EDOLN

EHOXP�GLODNXNDQ�VHFDUD�NRQVLVWHQ��%HEDQ�NHUMD�\DQJ

EHUOHELK�GDQ�ZDNWX�\DQJ�WLGDN�PHQFXNXSL�PHQMDGLNDQ

GRNWHU�VSHVLDOLV�SHQ\DNLW�GDODP�VXOLW�PHOHQJNDSL�VX�
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UDW�UXMXNDQ�EDOLN��6HODLQ�LWX��SHUVHSVL�GRNWHU�VSHVLDOLV

SHQ\DNLW�GDODP�WHUKDGDS�NRPSHWHQVL�GDQ�NXDOLWDV

UXMXNDQ�GRNWHU�NHOXDUJD��VHUWD�NXUDQJQ\D�NRPXQLNDVL

GDQ�NRRUGLQDVL�DQWDUD�GRNWHU�VSHVLDOLV�SHQ\DNLW�GDODP

GHQJDQ�GRNWHU�NHOXDUJD�GDODP�SHQDQJDQDQ�SDVLHQ

'0�WLSH���MXJD�PHPSHQJDUXKL�SHULODNX�GRNWHU�VSH�

VLDOLV�SHQ\DNLW�GDODP�XQWXN�PHODNXNDQ�UXMXNDQ�EDOLN�

3HUVHSVL�SDVLHQ�\DQJ�EHURULHQWDVL�SDGD�GRNWHU�VSH�

VLDOLV�MXJD�PHUXSDNDQ�IDNWD�\DQJ�PDVLK�PHQJKDP�

EDW�UXMXNDQ�EDOLN�GDUL�GRNWHU�VSHVLDOLV�NH�GRNWHU�NH�

OXDUJD��VHKLQJJD�PHPHUOXNDQ�VRVLDOLVDVL�OHELK�ODQMXW�

5()(5(16,

� :+2��*OREDO�6WDWXV�5HSRUW�RQ�1RQFRPPXQL�

FDEOH�'LVHDVHV�������

� 3HUNHQL��.RQVHQVXV�3HQJHORODDQ�GDQ�3HQFH�

JDKDQ�'LDEHWHV�0HOOLWXV�7LSH���'L�,QGRQHVLD�

�����

� %UH]�6��5RZDQ�0��0DOFROP�-��,]]L�6��0DUDQJHU

-��/LGG\�&��.HHO\�(��	�2RL�7&��7UDQVLWLRQ�IURP

6SHFLDOLVW�WR�3ULPDU\�'LDEHWHV�&DUH��$�4XDOLWD�

WLYH�6WXG\�RI�3HUVSHFWLYHV�RI�3ULPDU\�&DUH�3K\�

VLFLDQV��%0&� )DPLO\�3UDFWLFH�� �����������

-XQH�

� 0XNWL�$*��6LVWHP�5XMXNDQ�ROHK�'RNWHU�.HOXDUJD

GDODP� 5DQJND� (ILVLHQVL� GDQ� (IHNWLY LWDV

3HOD\DQDQ�.HVHKDWDQ��0DNDODK�6HPLQDU�'RNWHU

.HOXDUJD� 6HEDJDL� *DWHNHHSHU�� 5683� 'U�

6DUGMLWR��<RJ\DNDUWD�������

� %HUHQGVHQ�$��-RQJ�%0��-RQJ�*0��'HNNHU�-+�

	�6FKXOLQJ�-��7UDQVLWLRQ�RI�&DUH��([SHULHQFHV

DQG�3UHIHUHQFHV�RI�3DWLHQWV�$FFRVV�7KH�3UL�

PDU\�6HFRQGDU\�,QWHUIDFH���$�4XDOLWDWLYH�6WXG\�

%0&�+HDOWK�6HUYLFHV�5HVHDUFK����������$SULO��

���

� .KDWWDE�06��$EROIRWRXK�0$��$O�.KDOGL�<0��	

.KDQ�0<��6WXG\LQJ�7KH�5HIHUUDO�6\VWHP�LQ�2QH

)DPLO\�3UDFWLFH�&HQWHU�LQ�6DXGL�$UDELD��$QQDOV

RI�6DXGL�0HGLFLQH�����������������±���

� /LQ�&<��,PSURYLQJ�&DUH�&RRUGLQDWLRQ�LQ�WKH�6SH�

FLDOW\�5HIHUUDO�3URFHVV�%HWZHHQ�3ULPDU\�DQG

6SHFLDOW\�&DU��1RUWK�&DUROLQD�0HGLFDO�-RXUQDO�

�����������$SULO�������

� )RUUHVW�&%��3ULPDU\�*DWHNHHSLQJ�DQG�5HIHUUDOV�

(IIHFWLYH�)LOWHU�RU�)DLOHG�([SHULPHQW��%ULWLVK

0HGLFDO�-RXUQDO���������������±��

� 3HQD�'ROKXQ�(�� *UXPEDFK�.�� 9UDQL]DQ�.�

2VPRQG�'��%LQGPDQ�$%��8QORFNLQJ�6SHFLDO�

LVWV¶�$WWLWXGHV�7RZDUG� 3ULPDU\� &DUH�*DWH�

NHHSHUV��7KH�-RXUQDO�RI�)DPLO\�3UDFWLFH�������

���������������

�� +DUULV�0��)HUUHLUD�$��0RUDHV�,��'H�$QGUDGH�)�

DQG�'H�6RX]D�'��5HSO\�/HWWHU�8WLOL]DWLRQ�%\

6HFRQGDU\�/HYHO�6SHFLDOLVWV�,Q�D�0XQLFLSDOLW\

,Q�%UD]LO��D�4XDOLWDWLYH�6WXG\��5HYLVWD�3DQ�$PHUL�

FDQ�-RXUQDO�3XEOLF�+HDOWK������������������±����

�� 6PLWK�6�GDQ�.KXWRDQH�*��:K\�'RFWRUV�'R�1RW

$QVZHU�5HIHUUDO�/HWWHUV��6RXWK�$IULFD�)DPLO\

3UDFWLFH����������������±��

�� 7DWWHUVDOO�0+��%XWRZ�31��%URZQ�-(��DQG�7K�

RPSVRQ�-)��,PSURYLQJ�GRFWRU¶V�OHWWHU��0HGLFDO

-RXUQDO�RI�$XVWUDOLD�������������1RYHPEHU������±

���

�� /DIDWD�-(��0DUWLQ�6��0RUORFN�5��'LYLQH�*�;L��+�

3URYLGHU�7\SH�DQG�7KH�5HFHLSW�RI�*HQHUDO�$QG

'LDEHWHV�5HODWHG�3UHYHQWLYH�+HDOWK�6HUYLFHV

$PRQJ�3DWLHQWV�:LWK�'LDEHWHV��0HGLFDO�&DUH�

������������±��

�� 3DUDPDSXWUL�3��(YDOXDVL�3HUDQ�'RNWHU�8PXP

VHEDJDL�*DWHNHHSHU�GDODP�6LVWHP�5XMXNDQ�GL

8QLW�5DZDW�-DODQ�5XPDK�6DNLW�3HUWDPLQD�-D\D

GDQ�3HUWDPHGLND�0HGLFDO�&HQWHU��7HVLV��0DJLVWHU

0DQDJHPHQ� 5XPDK� 6DNLW�� )DNXOWDV

.HGRNWHUDQ� 8QLYHUVLWDV� *DGMDK� 0DGD�

<RJ\DNDUWD�������

�� 6XVL\DQWL�:�GDQ�.DVLP�)��(YDOXDVL�5XMXNDQ

3DVLHQ�3HQVLXQDQ�3HUWDPLQD�GHQJDQ�3HQ\DNLW

-DQWXQJ�.RURQHU��+LSHUWHQVL�GDQ�'LDEHWHV�0HO�

OLWXV� GL� 3HUWDPHGLND�0HGLFDO�&HQWHU��7HVLV�

0DJLVWHU�0DQDMHPHQ�5XPDK�6DNLW��)DNXOWDV

.HGRNWHUDQ� 8QLYHUVLWDV� *DGMDK� 0DGD�

<RJ\DNDUWD�������

�� 3HDUVRQ�6'��3ULQFLSOHV�RI�*HQHUDOLVW�±�6SHFLDO�

LVW�5HODWLRQVKLSV��-RXUQDO�RI�*HQHUDO�,QWHUQDO

0HGLFLQH�������������-DQXDU\��������

�� %HUHQGVHQ�$��%HQQHNHU�:+*0��6FXOLQJ� -�

.RRUQ�1-��6ODHWV�-3-��	�-RQJ�%0��&ROODERUDWLRQ

ZLWK�JHQHUDO�3UDFWLWLRQHUV��3UHIHUHQFHV�RI�0H�

GLFDO�VSHVLDOLVW�D�TXDOLWDWLYH�VWXG\��%0&�+HDOWK

6HUYLFHV�5HVHDUFK����������'HFHPEHU������

�� *RUROO�$+��%HUHQVRQ�5$��6FKRHQEDXP�6&�

*DUGQHU�/%��)XQGDPHQWDO�5HIRUP�RI�3D\PHQW

IRU�$GXOW�3ULPDU\�&DUH�&RPSUHKHQVLYH�3D\PHQW

IRU�&RPSUHKHQVLYH�&DUH��-RXUQDO�RI�*HQHUDO�,Q�

WHUQDO�0HGLFLQH�����������������±���
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