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$UWLNHO� 3HQHOLWLDQ

$%675$&7
%DFNJURXQG�&OLQLFDO� SDWKZD\� LV� D� UHTXLUHPHQW� IRU�TXDOLW\� DQG

FRVW� FRQWURO�� HVSHFLDOO\� RQ� FDVHV� SRWHQWLDOO\� H[KDXVWLQJ� RQ

DYDLODEOH� UHVRXUFHV��6FKL]RSKUHQLD� LV� D�PHQWDO� GLVRUGHU�ZLWK� D

SRWHQF\� WR� H[KDXVW� DYDLODEOH� UHVRXUFHV�� WKHUHIRUH� UHTXLUHV

HYDOXDWLRQ� IRU� LWV� VHUYLFH� HIIHFWLYHQHVV�

0HWKRG� DQG� $LPV� 7KLV� VWXG\� ZDV� D� TXDVL� H[SHULPHQWDO

VWXG\� ZLWK�TXDOLWDWLYH� DSSURDFK��7KH� DLPV� RI� WKLV� VWXG\� ZHUH

WR� DVVHVV� WKH� HIIHFWLYHQHVV� RI� FOLQLFDO� SDWKZD\� DSSOLFDWLRQ

DQG�SDWLHQW� VHUYLFH� GXULQJ� WKUHH�PRQWKV� DSSOLFDWLRQ�RI� FOLQLFDO

SDWKZD\� IRU� VFKL]RSKUHQLD� LQ� WKH� LQSDWLHQW� VHUYLFH� LQ�6DUGMLWR

+RVSLWDO��<RJ\DNDUWD�� 7KH� GDWD� IRU� WKLV� VWXG\�ZDV� REWDLQHG

IURP� ERWK� SULPDU\� DQG� VHFRQGDU\� VRXUFHV�

5HVXOW��2XU� UHVXOWV� VKRZHG� WKDW� WKH� SUHSDUDWLRQ�SKDVH� IRU

WKH� FOLQLFDO� SDWKZD\� ZDV� DSSURSULDWH� ZLWK� JXLGHOLQH� SURYLGH

IRU� FOLQLFDO� SDWKZD\� GHYHORSPHQW� LQ� 6DUGMLWR� +RVSLWDO�

1HYHUWKHOHVV� WKH� DSSOLFDWLRQ� ZDV� VWLO O� LQHIIHFWLYH�� 7KH

FRPSOHWHQHVV�RI� WKH�FOLQLFDO� SDWKZD\� IRUPV�ZDV� RQO\� �������

7KLV�ZDV� EHFDXVH� WKH� LQIRUPDWLRQ�DERXW� WKH�FOLQLFDO� SDWKZD\

DSSOLFDWLRQ� ZDV� QRW� SURSHUO\�GLVVHPLQDWHG� WR� WKH� LQIRUPDQW�

7KH�GHVLJQ� RI� WKH� IRUPV�ZDV� GLIILFXOW� WR� UHDG�GXH� WR� LWV� VPDOO

IRQWV�� 7KH� SODQQLQJ� FRQFHSWV� IRU� WKH� LQSDWLHQW� VHUYLFH� IRU

VFKL]RSKUHQLD� DFFRUGLQJ� WR� WKH� FOLQLFDO� SDWKZD\� KDG� QRW�ZHOO

DSSOLHG��7KH� YHULILFDWLRQ�DQG� YDOLGDWLRQ� RI� WKH� VHUYLFH� SURYLGHG

E\� WKH� UHVLGHQWV� LQ� WUDLQLQJ� E\� KRPH� SV\FKLDWULVW� ZHUH� QRW

FRQVLVWHG� DQG�ZHUH� QRW�ZHOO� GRFXPHQWHG�

&RQFOXVLRQ��7R�VROYH�WKLV��GLVVHPLQDWLRQ�RI�WKH�FOLQLFDO�SDWKZD\

ZLWK� SHUVRQDO�DSSURDFK� LV� UHTXLUHG�� 7KH�GHVLJQ� RI� WKH� FOLQLFDO

SDWKZD\� QHHGV� DOVR� WR� EH� LPSURYHG�� &RPPLWPHQW� RI� HDFK

PHPEHUV�RI�WKH�PXOWLGLVFLSOLQDU\�WHDP�QHHGV�WR�EH�LPSURYHG�VR

WKDW�WKH�DSSOLFDWLRQ�RI� WKH�SODQQLQJ�FRQFHSW�DQG�SDWLHQW�VHUYLFH

IRU� VFKL]RSKUHQLD� FDQ� IXOI LOO� WKH� FOLQLFDO� SDWKZD\� DQG� WKH

PLQLPXP�VHUYLFH� UHTXLUHPHQW�

.H\ZRUGV�� HIIHFWLYHQHVV�� FOLQLFDO� SDWKZD\�� VFKL]RSKUHQLD

$%675$.
/DWDU�%HODNDQJ��&OLQLFDO�SDWKZD\�DGDODK�V\DUDW�XWDPD�NHQGDOL

PXWX� GDQ� ELD\D� WHUXWDPD� SDGD� NDVXV� \DQJ� EHUSRWHQVL� PHQJ�

KDELVNDQ� VXPEHU� GD\D� \DQJ� EHVDU��6NL]RIUHQLD�PHUXSDNDQ

VDODK� VDWX�JDQJJXDQ� MLZD� \DQJ�PHQJKDELVNDQ�VXPEHU� GD\D

EHVDU� VHKLQJJD�SHUOX� GLHYDOXDVL�HIHNWLYLWDV� SHOD\DQDQQ\D�

0HWRGH� GDQ� 7XMXDQ�� 3HQHOLWLDQ� \DQJ� PHPSHUJXQDNDQ

UDQFDQJDQ� SHQHOLWLDQ�NXDVL� HNVSHULPHQWDO�GHQJDQ� SHQGHNDWDQ

NXDOLWDWLI� LQL� EHUWXMXDQ� XQWXN�PHQJHWDKXL� HIHNWLYLWDV� SURVHV

SHOD\DQDQ� SDVLHQ� VHODPD� WLJD� EXODQ� SHQHUDSDQ� FOLQLFDO

SDWKZD\�VNL]RIUHQLD� UDZDW� LQDS� GL�5683�'U��6DUGMLWR��6XPEHU

GDWD� GLSHUROHK� GDUL� VXPEHU�GDWD� SULPHU�GDQ� VHNXQGHU�

+DVLO��3URVHV�SHOD\DQDQ�SDVLHQ�VNL]RIUHQLD�UDZDW�LQDS�GL�5683

'U��6DUGMLWR� VHODPD�SHQHUDSDQ�FOLQLFDO� SDWKZD\�EHOXP�HIHNWLI�

+DO� LQL�GDSDW�GLNHWDKXL�GDUL�NHOHQJNDSDQ�SHQJLVLDQ� IRUP�FOLQLFDO

SDWKZD\�VNL]RIUHQLD�UDZDW�LQDS�KDQ\D��������\DQJ�GLVHEDENDQ

ROHK� LQIRUPDVL� WHQWDQJ� SHQHUDSDQ� FOLQLFDO� SDWKZD\� EHOXP

VHSHQXKQ\D�VDPSDL�NHSDGD�LQIRUPDQ�SHQHOLWLDQ�GDQ�GLVDLQ�IRUP

\DQJ� WHUODOX�NHFLO��NRQVHS�SHUHQFDQDDQ�VHVXDL�FOLQLFDO�SDWKZD\

GDODP� OD\DQDQ�VNL]RIUHQLD� UDZDW� LQDS�EHOXP�GLWHUDSNDQ�GHQJDQ

EDLN�� XSD\D�YHULILNDVL� GDQ� YDOLGDVL� SVLNLDWHU� WHUKDGDS� OD\DQDQ

\DQJ�GLODNXNDQ�33'6�EHOXP�NRQVLVWHQ� GDQ� WHUGRNXPHQWDVL�

.HVLPSXODQ��3HUOX�GLODNXNDQ�VRVLDOLVDVL�WHQWDQJ�FOLQLFDO�SDWKZD\

GHQJDQ� SHQGHNDWDQ� SHUVRQDO�� SHQ\HPSXUQDDQ� GLVDLQ� IRUP

FOLQLFDO� SDWKZD\�� GDQ�SHQLQJNDWDQ� NRPLWPHQ�PDVLQJ�PDVLQJ

DQJJRWD� WLP� PXOWLGLVLSOLQ� DJDU� GDSDW� GLWHUDSNDQ� NRQVHS

SHUHQFDQDDQ� GDQ� SHOD\DQDQ� SDVLHQ� VNL]RIUHQLD� UDZDW� LQDS

VHVXDL�GHQJDQ�FOLQLFDO�SDWKZD\�GDQ�VWDQGDU�SHOD\DQDQ�PLQLPDO�

.DWD�.XQFL��HIHNWLYLWDV��FOLQLFDO� SDWKZD\�� VNL]RIUHQLD

3(1*$17$5

5XPDK�VDNLW�GLWXQWXW�XQWXN�GDSDW�PHPEHULNDQ

OD\DQDQ�\DQJ�DPDQ��EHUPXWX�GDQ�WHUMDQJNDX�����\DQJ

GDSDW�GLNHWDKXL�GDUL�SHUEDQGLQJDQ�SHUVHSVL�KDUDSDQ

GDQ� OD\DQDQ� \DQJ�GLUDVDNDQ� SDVLHQ�� NHVHVXDLDQ

OD\DQDQ�GHQJDQ�VWDQGDU�SHOD\DQDQ�PHGLV�GDQ�FOLQL�

FDO�SDWKZD\�\DQJ�GLVHSDNDWL��������

&OLQLFDO�SDWKZD\�PHUXSDNDQ�NRQVHS�SUD�SHUD�

ZDWDQ�\DQJ�GLVXVXQ�EHUGDVDUNDQ�VWDQGDU�SURVHGXU

GDUL�VHWLDS�SURIHVL�\DQJ�PHQJDFX�SDGD�VWDQGDU�SHOD�

\DQDQ�GDUL�SURIHVL�PDVLQJ�PDVLQJ��GLVHVXDLNDQ�GH�

QJDQ�VWUDWD�VDUDQD�SHOD\DQDQ�UXPDK�VDNLW�����&OLQL�

FDO�SDWKZD\�PHUXSDNDQ�VDODK�VDWX�SHUV\DUDWDQ�XWD�

PD�SHQJHQGDOL�ELD\D�GDQ�SHQJHQGDOL�PXWX�OD\DQDQ

SDVLHQ� GDODP� VLVWHP�SHPED\DUDQ� EHUGDVDUNDQ

FDVH�PL[�,1$�&%*V��WHUXWDPD�SDGD�NDVXV�WHUEDQ\DN

GDQ�EHUSRWHQVL�PHQJKDELVNDQ�VXPEHU�GD\D�\DQJ

EHVDU��VHSHUWL�VNL]RIUHQLD����

%HUEDJDL�KDPEDWDQ�\DQJ�GLKDGDSL�GDODP�SH�

QJHPEDQJDQ�FOLQLFDO�SDWKZD\�GL�OD\DQDQ�NHVHKDWDQ

MLZD�DQWDUD�ODLQ�NHJDJDODQ�PHQJLQWHJUDVLNDQ�GRNX�

PHQWDVL�NH�GDODP�FOLQLFDO�SDWKZD\��\DQJ�GDSDW�GLNH�

WDKXL�PHODOXL�XSD\D�PRQLWRULQJ�GDQ�HYDOXDVL�SHQHUDS�
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DQ�\DQJ�VXGDK�GLODNXNDQ����������'L�GDODP�SHQHUDSDQ

FOLQLFDO�SDWKZD\�GLSHUOXNDQ�PRQLWRULQJ�GDQ�HYDOXDVL

WHUKDGDS�NHVHVXDLDQ�WDKDSDQ�SURVHV�SHQJHPEDQJ�

DQ��DNWLYLWDV�\DQJ�GLWHUDSNDQ��GDQ�UHDOLVDVL�WXMXDQ

\DQJ�GLKDUDSNDQ��QDPXQ�VHULQJNDOL�WHUGDSDW�NHWHUED�

WDVDQ�ZDNWX�REVHUYDVL��VLVWHP�GRNXPHQWDVL�UHNDP

PHGLV��VHUWD�SHODSRUDQ�PRQLWRULQJ�VWDQGDU�SHOD\DQDQ

PHGLV������

3HOD\DQDQ�NHVHKDWDQ�MLZD��VHULQJNDOL�WHUODPEDW

PHUHVSRQ�SHUXEDKDQ��WHUPDVXN�GDODP�SHQJHPEDQJ�

DQ�FOLQLFDO�SDWKZD\��VHKLQJJD�SUDNWLVL�NHVHKDWDQ�MLZD

VHULQJ� NHVXOLWDQ�GDODP�PHQJKDGDSL� VWDQGDULVDVL

DNUHGLWDVL�OD\DQDQ�\DQJ�WHUXV�EHUNHPEDQJ����3H�

QJHPEDQJDQ�GDQ�SHQHUDSDQ�FOLQLFDO�SDWKZD\�VNL]R�

IUHQLD� UDZDW� LQDS� GL�5XPDK�6DNLW�8PXP�3XVDW

�5683��'U��6DUGMLWR�GLKDUDSNDQ�GDSDW�PHQMDGL�VDODK

VDWX�LQVWUXPHQ�GDODP�XSD\D�SHQLQJNDWDQ�PXWX�OD�

\DQDQ�SDVLHQ�VNL]RIUHQLD�UDZDW�LQDS�VHVXDL�VWDQGDU

DNUHGLWDVL� UXPDK� VDNLW� LQWHUQDVLRQDO� GDQ� SURVHV

SHPEHODMDUDQ�VLVWHP�SHOD\DQDQ�VHEDJDL�UXPDK�VDNLW

SHQGLGLNDQ�

%HEHUDSD�LQGLNDWRU�\DQJ�GDSDW�GLJXQDNDQ�VHED�

JDL�DODW�XNXU�NHEHUKDVLODQ�SHQHUDSDQ�FOLQLFDO�SDWK�

ZD\�DQWDUD�ODLQ�NHOHQJNDSDQ�SHQJLVLDQ�IRUP�FOLQLFDO

SDWKZD\��DQDOLVLV�YDULDVL�OD\DQDQ��GDQ�EHEHUDSD�LQGL�

NDWRU�PXWX�OD\DQDQ�VHSHUWL�NHWHSDWDQ�MDP�YLVLWH�SVL�

NLDWHU�VHVXDL�VWDQGDU�SHOD\DQDQ�PLQLPDO��UDWD�UDWD

ODPD�UDZDW�LQDS�SDVLHQ�VNL]RIUHQLD��GDQ�NHWHQDQJDQ

SDVLHQ�JDGXK�JHOLVDK�WLGDN�OHELK�GDUL����MDP�VHMDN

SDVLHQ�GLWHULPD�GL�,QVWDODVL�*DZDW�'DUXUDW������������

%$+$1�'$1�&$5$

3HQHOLWLDQ�LQL�PHPSHUJXQDNDQ�UDQFDQJDQ�SHQH�

OLWLDQ�NXDVL�HNVSHULPHQWDO�GHQJDQ�SHQGHNDWDQ�NXDOL�

WDWLI��7XMXDQ�SHQHOLWLDQ�LQL�DGDODK�XQWXN�PHQJHWDKXL

HIHNWLYLWDV�SURVHV�SHOD\DQDQ�SDVLHQ�VHODPD�WLJD�EX�

ODQ�SHQHUDSDQ�FOLQLFDO�SDWKZD\�VNL]RIUHQLD�UDZDW�LQDS

GL�5683�'U��6DUGMLWR��6XPEHU�GDWD�GLSHUROHK�GDUL

VXPEHU�GDWD�SULPHU�GDQ�VHNXQGHU��3HQHOLWLDQ�LQL�GLOD�

NXNDQ�GL�,QVWDODVL�5DZDW�,QDS�,9�5683�'U��6DUGMLWR�

\DQJ�PHPSXQ\DL�NDSDVLWDV�NDSDVLWDV�VDWX�NDPDU

UXDQJ�9,3��VDWX�NDPDU�XWDPD��GXD�UXDQJ�NHODV�SHUD�

ZDWDQ�ZDQLWD��GDQ�WLJD�UXDQJ�NHODV�SHUDZDWDQ�SULD�

5XDQJ�LVRODVL�VHEDQ\DN�GXD�UXDQJ�GDQ�UXDQJ�WLQGDN�

DQ�VDWX�UXDQJ�

6XPEHU�GD\D�PDQXVLD�\DQJ�WHUOLEDW�GDODP�SHOD�

\DQDQ�SDVLHQ�VNL]RIUHQLD�UDZDW�LQDS�GL�,51$�,9�5683

'U��6DUGMLWR�SDGD�SHULRGH�SHQHOLWLDQ�WHUGLUL�GDUL�EHEH�

UDSD�WHQDJD�SURIHVLRQDO��\DLWX����RUDQJ�SVLNLDWHU���

RUDQJ�SVLNRORJ����RUDQJ�VRVLRORJ�����SHUDZDW��GDQ��

RUDQJ�33'6�VWDVH�EDQJVDO��3HUDQ�WLP�PXOWLGLVLSOLQ

GDODP�SURVHV�SHQJHPEDQJDQ�FOLQLFDO�SDWKZD\�VD�

QJDW�SHQWLQJ��WHUXWDPD�SDGD�QHJDUD�QHJDUD�GHQJDQ

VXPEHU�GD\D�WHUEDWDV��'DWD�WHQWDQJ�SHPDQIDDWDQ

VXPEHU�GD\D�VHSHUWL�DOXU�SURVHV�OD\DQDQ��SDWKZD\

WR�FDUH��� NHWHUODPEDWDQ� SHQDQJDQDQ�� GDQ� DNVHV

SHOD\DQDQ�GRNWHU�VSHVLDOLV��PHUXSDNDQ�KDO�\DQJ�VD�

QJDW�SHQWLQJ�GDODP�UHQFDQD�SHOD\DQDQ�NHVHKDWDQ���

&OLQLFDO�SDWKZD\�PHUXSDNDQ�VXDWX�PHWRGH�XQWXN

PHPSHUEDLNL�OXDUDQ�SDVLHQ�\DQJ�GLNHPEDQJNDQ�ROHK

WLP�PXOWLGLVLSOLQ���

)RUP�FOLQLFDO�SDWKZD\�GLVHGLDNDQ�GL�EDQJVDO

,51$�,9�VHMDN�WDQJJDO���-DQXDUL�������6HEDJDL�XML

FRED�SHQHUDSDQ�GLJXQDNDQ�IRUP�FOLQLFDO�SDWKZD\�³XML

FRED´�VDPELO�PHQXQJJX�SURVHV�SHQHUELWDQ�IRUP�FOLQL�

FDO�SDWKZD\�GDUL�,QVWDODVL�5HNDP�0HGLV�5683�'U�

6DUGMLWR�

%HUGDVDUNDQ�KDVLO�ZDZDQFDUD�PHQGDODP�XQWXN

PHQJHWDKXL�IDNWRU�IDNWRU�\DQJ�PHPSHQJDUXKL�NH�

OHQJNDSDQ�SHQJLVLDQ�IRUP�FOLQLFDO�SDWKZD\�VNL]RIUHQLD

7DEHO� ���(YDOXDVL� .HOHQJNDSDQ�3HQJLVLDQ� )RUP�&OLQLFDO� 3DWKZD\� 6NL]RIUHQLD�5DZDW� ,QDS

GL�5683�'U��6DUGMLWR��<RJ\DNDUWD

� .HOHQJNDSDQ�SHQJLVLDQ����� 3HWXJDV�

��� ,GHQWLWDV�SDVLHQ� ����� 3HUDZDW�GRNWHU�SVLNLDWHU�
��� :DNWX�OD\DQDQ� ����� 3HUDZDW�GRNWHU�SVLNLDWHU�
��� 'LDJQRVLV� ����� 'RNWHU�SVLNLDWHU�
��� $QDPQHVLV� ����� 'RNWHU�SVLNLDWHU�
��� 3HPHULNVDDQ�ILVLN�	�QHXURORJLV� ����� 'RNWHU�SVLNLDWHU�
��� 3HPHULNVDDQ�SVLNLDWULV� ����� 'RNWHU�SVLNLDWHU�

��� 3HPHULNVDDQ�GDQ�DVXKDQ�JL]L� ����� $KOL�JL]L�
��� 3HPHULNVDDQ�GDQ�LQWHUYHQVL�SVLNRORJLV� ����� 3VLNRORJ��
��� 3HPHULNVDDQ�GDQ�LQWHUYHQVL�VRVLRORJLV� �� 6RVLRORJ�SHNHUMD�VRVLDO�
���� $VXKDQ�GDQ�WLQGDNDQ�NHSHUDZDWDQ� ����� 3HUDZDW��

���� 0RQLWRULQJ�ULVLNR� ����� 'RNWHU�SVLNLDWHU�
���� 3HPHULNVDDQ�SHQXQMDQJ� ����� 'RNWHU��
���� 3URVHGXU�WLQGDNDQ�� ����� 'RNWHU�SVLNLDWHU�
���� 5HQFDQD�SXODQJ�� ����� 'RNWHU�SVLNLDWHU�
���� 0RQLWRULQJ�RXWFRPH� ����� 'RNWHU�SVLNLDWHU�SHUDZDW�

���� 0RQLWRULQJ�NRPSOLNDVL� ����� 'RNWHU�SVLNLDWHU�
���� ,GHQWLWDV�SHWXJDV� ����� 'RNWHU�SVLNLDWHU�
� 5DWD�UDWD�NHOHQJNDSDQ�SHQJLVLDQ�� ������ �
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UDZDW�LQDS�GL�5683�'U��6DUGMLWR��<RJ\DNDUWD�GDSDW

GLNHWDKXL�EDKZD�SHQ\HEDE�NXUDQJQ\D�NHOHQJNDSDQ

SHQJLVLDQ�IRUP�FOLQLFDO�SDWKZD\�DQWDUD�ODLQ�GLVHEDE�

NDQ�ROHK�LQIRUPDVL�WHQWDQJ�SHQHUDSDQ�FOLQLFDO�SDWK�

ZD\�EHOXP�VHSHQXKQ\D�VDPSDL�NHSDGD�LQIRUPDQ�SH�

QHOLWLDQ�GDQ�GHVDLQ�IRUP�\DQJ�WHUODOX�NHFLO��VHKLQJJD

PHQLPEXONDQ�NHVXOLWDQ�SHQJLVLDQ�

+DVLO�\DQJ�GLSHUROHK�GDODP�SHQHOLWLDQ�LQL�VHVXDL

GHQJDQ�KDVLO�\DQJ�GLGDSDWNDQ�SDGD�VWXGL�\DQJ�GLOD�

NXNDQ�SDGD�WDKXQ������GL�,QJJULV��6WXGL�WHUVHEXW

GLODNXNDQ�XQWXN�PHQJXNXU�SHQJDUXK�SHQJJXQDDQ

FOLQLFDO�SDWKZD\�SDGD�SDVLHQ�VNL]RIUHQLD�\DQJ�UDZDW

LQDS��QDPXQ�GLGDSDWNDQ�KDVLO�\DQJ�UXGLPHQWHU�NDUHQD

NHOHQJNDSDQ� SHQJLVLDQ� IRUPXOLU� FOLQLFDO� SDWKZD\

KDQ\D�VHNLWDU�������

.DVXV� �

3DVLHQ� ZDQLWD�� ��� WDKXQ�� JDQJJXDQ� SHULODNX� VHODPD� �

WDKXQ�� .HOXKDQ� XWDPD� GLEDZD� NH� UXPDK� VDNLW� DGDODK

PHQJDPXN� WDQSD� VHEDE��'LDJQRVLV�PDVXN� UXPDK� VDNLW

�056��DGDODK�VNL]RIUHQLD�UHVLGXDO�HNVDVHUEDVL�DNXW��7HUDSL

\DQJ�GLEHULNDQ�VDDW�056�DGDODK�+DORSHULGRO�GURS����WHWHV

���PJ����� MDP�� 5LVSHULGRQH� WDEOHW� �� PJ���� MDP� GDQ

/RUD]HSDP�SHU�RUDO� ����PJ���� MDP��)DUPDNRWHUDSL� \DQJ

GLEHULNDQ� WHWDS� VHSHUWL� SDGD� VDDW� SDVLHQ� SHUWDPD� NDOL

PDVXN� UXPDK�VDNLW��'LUHQFDQDNDQ�(&7� ³VHODQJ�VHOLQJ´�

6HODPD�GDODP�SHUDZDWDQ�SDVLHQ�PHQGDSDWNDQ�WHUDSL�(&7

VHODPD���NDOL�SDGD�KDUL�NH����NH����NH�����NH������NH�����NH�

���� NH�� ���� NH�����NH�����'DODP� FDWDWDQ� SHUNHPEDQJDQ

KDULDQ� SDGD� GRNXPHQ� UHNDP�PHGLV�� WHUGRNXPHQWDVL

SHUXEDKDQ� GLDJQRVLV�PHQMDGL� VNL]RIUHQLD� NDWDWRQLN� SDGD

KDUL�SHUDZDWDQ�NH�����QDPXQ� WLGDN� WHUGRNXPHQWDVL�JHMDOD�

JHMDOD�NDWDWRQLN�SDGD�SDVLHQ���3DVLHQ�SXODQJ�SDGD�KDUL�NH�

���GHQJDQ� GLDJQRVLV�DNKLU� VNL]RIUHQLD� WDN� WHULQFL�

/LPD�EHODV�KDUL�NHPXGLDQ�SDVLHQ�056�ODJL�GHQJDQ�GLDJQR�

VLV�PDVXN�VNL]RIUHQLD�NDWDWRQLN��7HUDSL�SDGD�VDDW�PDVXN� �

5LVSHULGRQH�SHU�RUDO���PJ����MDP��/RUD]HSDP�SHU�RUDO����

PJ���� MDP��3DVLHQ�PHQGDSDWNDQ�WHUDSL�(&7��[�SDGD�KDUL

NH���� ��� GDQ� ��� 3DGD� KDUL� NH���� 5LVSHULGRQH� SHU� RUDO

GLKHQWLNDQ��GLJDQWL� ,QMHNVL�)OXIHQD]LQH�GHFDQRDV� �ORQJ�DFW�

LQJ���3DGD�KDUL� NH����SDVLHQ�PHQGDSDWNDQ�$PLWULSWLOLQ� SHU

RUDO������PJ����MDP��'DODP�FDWDWDQ�SHUNHPEDQJDQ�SDVLHQ

WLGDN�GLGDSDWNDQ�NHWHUDQJDQ�LQGLNDVL�SHPEHULDQ�$PLWULSWLOLQ�

3DVLHQ� SXODQJ� SDGD�KDUL� NH�� ���� GHQJDQ� GLDJQRVLV� DNKLU

VNL]RIUHQLD� UHVLGXDO� LQ� UHPLVL�� 3HPHULNVDDQ�SVLNRORJLV� �

NDOL��9LVLWH� SVLNLDWHU� �� NDOL��$VXKDQ� NHSHUDZDWDQ� VHWLDS� �

MDP��3HPHULNVDDQ� SHQXQMDQJ� \DQJ� GLODNXNDQ��(.*�� ODER�

UDWRULXP�GDUDK� OHQJNDS��0RQLWRULQJ�3$166�(&�SDGD� KDUL

SHUWDPD�WRWDO�����KDUL�NHGXD�WRWDO�����3DGD�KDUL�EHULNXWQ\D�

KDVLO�PRQLWRULQJ� WLGDN� WHUGRNXPHQWDVL�

��%R[����6WXGL�NDVXV�VNL]RIUHQLD�UDZDW�LQDS

%HUGDVDUNDQ�KDVLO�REVHUYDVL�GDQ�DQDOLVLV�GRNX�

PHQWDVL�SDGD�NDVXV�GL�DWDV��GLGDSDWNDQ�EDKZD�FOLQL�

FDO�SDWKZD\�GLWHUDSNDQ�VHMDN�SHUWDPD�SDVLHQ�PDVXN

UXPDK�VDNLW��.HOHQJNDSDQ�SHQJLVLDQ�IRUP�FOLQLFDO

SDWKZD\�SDGD�NDVXV�GL�DWDV�VHEHVDU������6WDQGDU

SHOD\DQDQ�PLQLPDO�YLVLWH�SVLNLDWHU�PDNVLPDO�SXNXO

������VHWLDS�KDUL�SDGD�SDVLHQ�LQL�WLGDN�WHUSHQXKL�

3DGD�SDVLHQ�LQL�KDQ\D�PHQGDSDWNDQ�YLVLWH�GRNWHU

33'6�VHWLDS�KDUL�GDQ�PDVLQJ�PDVLQJ�VDWX�NDOL�YLVLWH

SVLNLDWHU�VHODPD�SHULRGH�SHUDZDWDQ��SHULRGH�SHUD�

ZDWDQ�SHUWDPD�GDQ�NHGXD���6WDQGDU�PRQLWRULQJ�SD�

VLHQ�JDGXK�JHOLVDK�SDGD�SDVLHQ�LQL�WLGDN�WHUSHQXKL�

0RQLWRULQJ�SDVLHQ�EHUGDVDUNDQ�3$116�(&�GLODNXNDQ

KDQ\D�SDGD�GXD�KDUL�SHUWDPD�SHUDZDWDQ��GHQJDQ

WRWDO�VNRU�GL�DWDV�FXW�RII�SRLQW�VHEHVDU�����GHQJDQ

PDVLQJ�PDVLQJ�NRPSRQHQ�WLGDN�DGD�QLODL�!���

%HUGDVDUNDQ�VLVWHPDWLN�UHYLHZ�\DQJ�GLODNXNDQ

ROHK�/LPD��GNN���GLVHEXWNDQ�EDKZD�VNL]RIUHQLD�PHUX�

SDNDQ�VDODK�VDWX�LQGLNDVL�WLQGDNDQ�HOHNWURNRQYXOVL

WHUDSL��(&7�����(OHNWURNRQYXOVL�WHUDSL�SDGD�UHPDMD

GLJXQDNDQ�SDGD�NDVXV�NDVXV�GHQJDQ�JHMDOD�EHUDW

GDQ�SHUVLVWHQ�\DQJ�VXGDK�GLFRED�GXD�DWDX�OHELK�IDU�

PDNRWHUDSL�\DQJ�DGHNXDW��EDLN�GRVLV��MHQLV��PDX�

SXQ�GXUDVL�SHPEHULDQQ\D��QDPXQ�SDGD�NDVXV�GL�DWDV

SHPEHULDQ�WHUDSL�RUDO�EHOXP�WHUGRNXPHQWDVL�DGDQ\D

HYDOXDVL�WHUDSL�\DQJ�DGHNXDW�VHEHOXP�GLODNXNDQ�(&7�

3DGD�IDVH�DNXW�GLSHUOXNDQ�IDUPDNRWHUDSL�\DQJ

EHUWXMXDQ�XQWXN�PHQJXUDQJL�DJLWDVL��)DUPDNRWHUDSL

\DQJ�GDSDW�GLJXQDNDQ�SDGD�IDVH�DNXW�DGDODK�DQWL�

SVLNRWLN�VKRUW�DFWLQJ�LQMHNVL�WXQJJDO�PDXSXQ�NRPEL�

QDVL�GHQJDQ�%HQ]RGLD]HSLQ��/RUD]HSDP���$QWLSVL�

NRWLN�VKRUW�DFWLQJ�LQMHNVL�\DQJ�GDSDW�GLJXQDNDQ�SDGD

IDVH�DNXW�DQWDUD�ODLQ�2ODQ]DSLQH��=LSUDVLGRQ��GDQ

+DORSHULGRO����(IHN�WHUDSL�SDGD�SHPEHULDQ�DQWLSVL�

NRWLN�LQMHNVL�LQWUDPXVNXODU�VKRUW�DFWLQJ�GDSDW�GLOLKDW

VHFDUD�NOLQLV�VHNLWDU���±����PHQLW�VHVXGDK�LQMHNVL�

GDQ�NDGDU�SODVPD�WHUWLQJJL�WHUFDSDL�VHNLWDU����PHQLW�

3DGD�SHPEHULDQ�SHU�RUDO��NDGDU�SODVPD�WHUWLQJJL�VH�

VXGDK��±��MDP�SHPEHULDQ�REDW����3DGD�NDVXV�GL�DWDV�

IDVH� DNXW� GLEHULNDQ� +DORSHULGRO� WHWHV� ��PJ� GDQ

/RUD]HSDP�RUDO�����PJ��)DVH�DNXW�SDGD�HSLVRGH

056�\DQJ�NHGXD�GLEHULNDQ�5LVSHULGRQH�SHU�RUDO��

PJ����MDP�GDQ�/RUD]HSDP�RUDO�����PJ����MDP��7LGDN

DGD�XSD\D�PRQLWRULQJ�KDULDQ�\DQJ�WHUGRNXPHQWDVL

GL�GDODP�GRNXPHQ�UHNDP�PHGLV�PDXSXQ�IRUP�FOLQL�

FDO�SDWKZD\��3DGD�KDUL�NHWLJD�GLODNXNDQ�(&7�SDGD

SDVLHQ��WDQSD�EXNWL�HYDOXDVL�HIHNWLYLWDV�WHUDSL�\DQJ

WHUGRNXPHQWDVL��(YDOXDVL�HIHNWLYLWDV�(&7�MXJD�WLGDN

WHUGRNXPHQWDVL�GHQJDQ�EDLN��'LVFKDUJH�SODQLQJ�SDGD

NDVXV�GL�DWDV�MXJD�WLGDN�WHUGRNXPHQWDVL�GDODP�FOLQL�

FDO�SDWKZD\�PDXSXQ�OHPEDU�SHUNHPEDQJDQ�KDULDQ�

7DUJHW�WHUDSL�SDGD�KDUL�SHUWDPD�PDVXN�UXPDK

VDNLW�DGDODK�PHPEHULNDQ�RNXSDQVL�\DQJ�DGHNXDW

WHUKDGDS�UHVHSWRU�'���GDQ�PHQMDJD�DJDU�SDVLHQ�WHWDS

Q\DPDQ�WDQSD�HIHN�VDPSLQJ��-LND�WLGDN�DGD�UHVSRQ

SDGD�PLQJJX�SHUWDPD��KDUXV�GLHYDOXDVL�GRVLV�GDQ

GXUDVL�WHUDSL��'RVLV�WHUDSHXWLN�UDWD�UDWD�SHPEHULDQ

+DORSHULGRO� VHEHVDU���±���PJ�KDUL��'RVLV�XQWXN

VNL]RIUHQLD�NURQLV���±���PJ�KDUL��'RVLV�XQWXN�NDVXV

UHVLVWHQ�VDPSDL���±���PJ�KDUL��'RVLV�PDLQWHQDQFH

�WDQSD�NDPEXK��SDGD�SDVLHQ�UDZDW�MDODQ�EHUYDULDVL

DQWDUD�����VDPSDL���PJ�KDUL���
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%HUGDVDUNDQ�KDVLO�PHWD�DQDOLVLV�WHUDSL�RSWLPDO

SDGD�VNL]RIUHQLD� WHUFDSDL�SDGD�PLQJJX�NHHPSDW

VDPSDL�NHHQDP��GDQ�WHUMDGL�UHGXNVL�VLPSWRP�SDGD

PLQJJX�SHUWDPD�SHPEHULDQ�WHUDSL�DGHNXDW��$SDELOD

WLGDN�WHUMDGL�UHGXNVL�VLPSWRP�VDPSDL�PLQJJX�NHGXD�

SHUOX�GLWLQMDX�NHPEDOL�NHWHSDWDQ�GLDJQRVLV�������3DGD

NDVXV�GL�DWDV��YLVLWH�ROHK�SVLNLDWHU�KDQ\D�GLODNXNDQ

SDGD�VDDW�SHUWDPD�NDOL�SDVLHQ�PDVXN��+DO�LQL�PHQXQ�

MXNNDQ�WLGDN�DGDQ\D�XSD\D�YHULILNDVL�GDQ�HYDOXDVL

GLDJQRVLV�NHUMD�VHODPD�SHUDZDWDQ�SDVLHQ�GL�UXPDK

VDNLW�\DQJ�GLODNXNDQ�ROHK�GRNWHU�3HQGLGLNDQ�3URIHVL

'RNWHU�6SHVLDOLV��33'6��

5LVSHULGRQH�HIHNWLI�XQWXN�PHQDQJDQL�SDVLHQ

VNL]RIUHQLD�SDGD�GRVLV��±��PJ�KDUL��'RVLV�DZDO�\DQJ

GLDQMXUNDQ�DGDODK���PJ�KDUL�NHPXGLDQ�GLHYDOXDVL�VH�

ODPD��±��PLQJJX��'RVLV�GDSDW�GLWLQJNDWNDQ�PHQMDGL

��PJ�KDUL� MLND�EHOXP�PHQXQMXNNDQ� UHVSRQ�NOLQLV

VHVXGDK�HYDOXDVL���

%HUGDVDUNDQ�DQDOLVLV�GL�DWDV��GDSDW�GLVLPSXONDQ

EDKZD�NRQVHS�SHUHQFDQDDQ�SDVLHQ�VNL]RIUHQLD�GD�

ODP�NDVXV�GL�DWDV� WLGDN�GLWHUDSNDQ�GHQJDQ�EDLN�

3HPEHULDQ�$PLWULSWLOLQ������PJ����MDP�SDGD�KDUL�NH�

���SHUDZDWDQ�WDQSD�DGD�DODVDQ�NOLQLV�\DQJ�WHUGRNX�

PHQWDVL�MXJD�PHUXSDNDQ�LQGLNDVL�EDKZD�NRQVHS�SH�

UHQFDQDDQ�GDQ�SURVHV�SHOD\DQDQ�SDVLHQ�VNL]RIUH�

QLD�SDGD�NDVXV�GL�DWDV�WLGDN�GLODNXNDQ�VHVXDL�GHQJDQ

VWDQGDU�SHOD\DQDQ�PLQLPDO�\DQJ�VXGDK�GLWHWDSNDQ

GDODP�FOLQLFDO�SDWKZD\�

.(6,038/$1�'$1�6$5$1

3URVHV�SHOD\DQDQ�SDVLHQ�VNL]RIUHQLD�UDZDW�LQDS

GL�5683�'U��6DUGMLWR�VHODPD�SHQHUDSDQ�FOLQLFDO�SDWK�

ZD\�EHOXP�HIHNWLI��+DO�LQL�GDSDW�GLNHWDKXL�GDUL�NHOHQJ�

NDSDQ�SHQJLVLDQ�IRUP�FOLQLFDO�SDWKZD\�VNL]RIUHQLD

UDZDW�LQDS�KDQ\D��������\DQJ�GLVHEDENDQ�ROHK�LQIRU�

PDVL�WHQWDQJ�SHQHUDSDQ�FOLQLFDO�SDWKZD\�EHOXP�VH�

SHQXKQ\D�VDPSDL�NHSDGD�LQIRUPDQ�SHQHOLWLDQ�GDQ

GLVDLQ�IRUP�\DQJ�WHUODOX�NHFLO��NRQVHS�SHUHQFDQDDQ

VHVXDL�FOLQLFDO�SDWKZD\�GDODP�OD\DQDQ�VNL]RIUHQLD

UDZDW�LQDS�EHOXP�GLWHUDSNDQ�GHQJDQ�EDLN��XSD\D

YHULILNDVL�GDQ�YDOLGDVL�OD\DQDQ�\DQJ�GLODNXNDQ�33'6

ROHK�SVLNLDWHU�EHOXP�GLODNXNDQ�VHFDUD�NRQVLVWHQ�GDQ

WHUGRNXPHQWDVL�

%HUGDVDUNDQ�KDVLO�WHUVHEXW�GL�DWDV��SHUOX�GLODNX�

NDQ�VRVLDOLVDVL�WHQWDQJ�FOLQLFDO�SDWKZD\�GHQJDQ�SHQ�

GHNDWDQ�SHUVRQDO��SHQ\HPSXUQDDQ�GLVDLQ�IRUP�FOLQL�

FDO�SDWKZD\��GDQ�SHQLQJNDWDQ�NRPLWPHQ�PDVLQJ�PD�

VLQJ�DQJJRWD�WLP�PXOWLGLVLSOLQ�DJDU�GDSDW�GLWHUDSNDQ

NRQVHS�SHUHQFDQDDQ�GDQ�SHOD\DQDQ�SDVLHQ�VNL]RIUH�

QLD�UDZDW�LQDS�VHVXDL�GHQJDQ�FOLQLFDO�SDWKZD\�GDQ

VWDQGDU�SHOD\DQDQ�PLQLPDO�

5()(5(16,

�� 8QGDQJ�XQGDQJ�1RPRU����7DKXQ������WHQWDQJ

5XPDK�6DNLW�

�� 8QGDQJ�8QGDQJ�1RPRU����7DKXQ������WHQWDQJ

.HVHKDWDQ�

�� .XUWLQ�3�GDQ�6WXFN\�(��6WDQGDUGL]H�WR�([FHO�

OHQFH��,PSURYLQJ�WKH�4XDOLW\�DQG�6DIHW\�RI�&DUH

ZLWK�&OLQLFDO�3DWKZD\V��(�ERRN�GLGRZQORDG�SDGD

WDQJJDO����0DUHW������GHQJDQ�NDWD�NXQFL�FOLQL�

FDO�SDWKZD\V�GDQ�TXDOLW\�����������������

�� 3UDSWLZL�$��3HQJHORODDQ�.HSXDVDQ�3HODQJJDQ

GDODP� 3HOD\DQDQ� .HVHKDWDQ�� GLVDPSDLNDQ

GDODP�3HODWLKDQ�GDQ�:RUNVKRS�0DQDMHPHQ

.HSHUDZDWDQ�GL�568'�³��´�.XQLQJDQ��-DZD

%DUDW�SDGD�WDQJJDO����0HL������

�� 'HSNHV��'UDIW�3HGRPDQ�&OLQLFDO�3DWKZD\�������

�� .LQJ�-��&OLQLFDO�3DWKZD\V��$�*XLGH�IRU�&OLQLFLDQV�

7KH�5R\DO�&KLOGUHQ¶V�+RVSLWDO��0HOERXUQH��$XV�

WUDOLD�������

�� 3XVDW�0DQDMHPHQ�.HELMDNDQ�.HVHKDWDQ��30�

3.��� GL� KWWS���ZZZ�PXWXSHOD\DQDQNHVHKDWDQ

GLXQGXK����'HVHPEHU������

�� 5LYDQ\��,QGRQHVLD�'LDJQRVLV�5HODWHG�*URXSV�

.HVPDV�� -XUQDO� .HVHKDWDQ� 0DV\DUDNDW

1DVLRQDO������������$JXVWXV

�� 3HUDWXUDQ�3UHVLGHQ�1RPRU� ���7DKXQ� ����

WHQWDQJ�-DPLQDQ�.HVHKDWDQ�1DVLRQDO�

��� %DVXGHZD��,��'��*���.RQVHS�&OLQLFDO�3DWKZD\

XQWXN�3HQHUDSDQ�,1$�&%*V��3UHVHQWDVL�.HWXD

3RNMD�&OLQLFDO�3DWKZD\�1DWLRQDO�&DVHPL[�&HQ�

WHU�.HPHQWHULDQ�.HVHKDWDQ�5HSXEOLN�,QGRQHVLD

GL�5DSDW�.HUMD�$VRVLDVL�5XPDK�6DNLW�-LZD�GDQ

.HWHUJDQWXQJDQ�2EDW��$UVDZDNRL���6XUDED\D�

���1RYHPEHU������

��� 9DUNH\�3��0HGLFDO�4XDOLW\�0DQDJHPHQW��7KHRU\

DQG�3UDFWLFH��$PHULFDQ�&ROOHJH�RI� �0HGLFDO

4XDOLW\���QG�(GLWLRQ�������

��� 3DQHOOD�0��0DUFKLVLR�6��	�'L�6WDQLVODR��)��5H�

GXFLQJ�&OLQLFDO�9DULDWLRQV�ZLWK�&OLQLFDO�3DWK�

ZD\V��'R�3DWKZD\V�:RUN"�,QWHUQDWLRQDO�-RXU�

QDO�IRU�4XDOLW\�LQ�+HDOWK�&DUH������������±����

��� 0DUFKLVLR�6��9DQHWWL�0��9DOVHVLD�5��&DUQHYDOH

/��3DQHOOD�0��(IIHFW�RI�,QWURGXFLQJ�D�&DUH�3DWK�

ZD\�WR�6WDQGDUGL]H�7UHDWPHQW�DQG�1XUVLQJ�RI

6FKL]RSKUHQLD�� &RPPXQLW\�0HQW�+HDOWK� -�

�����������±��

��� :RUOG�+HDOWK�2UJDQL]DWLRQ��0RQLWRULQJ� DQG

(YDOXDWLRQ�RI�0HQWDO�+HDOWK�3ROLFLHV�DQG�3ODQV�

*HQHYD��0HQWDO�+HDOWK�3ROLFLHV�DQG�6HUYLFH

*XLGDQFH�3DFNDJH��������
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��� '\NHV�3&��3V\FKLDWULF�&OLQLFDO�3DWKZD\V��$Q

,QWHUGLFLSOLQDU\�$SSURDFK��$Q�$VSHQ�3XEOLFDWLRQ�

0DU\ODQG�������

��� *DHEHO� :�� %HFNHU� 7�� -DQVVHQ� %�� 0XQN�

-RJHUVHQ�3��0XVDOHN�0��5RVVOHU�:��HW�DO���(3$

*XLGDQFH�RQ�7KH�4XDOLW\�RI�0HQWDO�+HDOWK�6HU�

YLFHV��(XURSHDQ�3V\FKLDWU\�����������������

��� 5RJHUV�5(��,PSURYLQJ�4XDOLW\�RI�&DUH�IRU�3V\�

FKLDWULF�3DWLHQV�LQ�(PHUJHQF\�'HSDUWPHQW��$

0DQXVFULSW� 0DVWHU� RI�1XUVLQJ��:DVKLQJWRQ

6WDWH�8QLYHUVLW\��'HSDUWPHQW�RI�1XUVLQJ�������

��� .HSPHQNHV�1RPRU�����7DKXQ������WHQWDQJ

6WDQGDU�3HOD\DQDQ�0LQLPDO�5XPDK�6DNLW�

��� /XQG�&��2RVWKXL]HQ�3��)OLVKHU�$-��(PVOH\�5�

6WHLQ�'-��%RWKD�8��.RHQ�/��-RVND�-��3DWKZD\V

WR�,QSDWLHQW�0HQWDO�+HDOWK�&DUH�$PRQJ�3HRSOH

:LWK� 6FKL]RSKUHQLD�6SHFWUXP�'LVRUGHUV� LQ

6RXWK�$IULFD��3V\FKLDWULFV�6HUYLFH��0DUFK���

�����������

��� /LPD�1��1DVFLPHQWR�9%��3HL[RWR�-$&��0RLUHQD

00��1HWR�0��$OPHLGD�-&��GNN��(OHFWURFRQYXO�

VLYH�7KHUDS\�8VHV�LQ�$GROHVFHQWV��$�6\VWHP�

DWLF�5HYLHZ��$QQDOV� RI� *HQHUDO� 3V\FKLDWU\�

�����������

��� 0HOW]HU�+��%RER�:��+HFNHU�6+��)DWHPL�+6�

6FKL]RSKUHQLD�LQ�&XUUHQW�'LDJQRVLV�DQG�7UHDW�

PHQW�3V\FKLDWU\��6HFRQG�(GLWRQ�������

��� 6DGRFN�%-��6DGRFN�9$��5XL]�3��6FKL]RSKUHQLD

DQG� 2WKHU� 3V\FKRWLF� 'LVRUGHU�� .DSODQ� 	

6DGRFN¶V�&RPSUHKHQVLYH�7H[WERRN�RI�3V\FKLD�

WU\���WK�(GLWLRQ�������


