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�� 3HQGDKXOXDQ

����/DWDU�%HODNDQJ

'L� ,QGRQHVLD�� SHUHPSXDQ� \DQJ� EHUMXPODK

VHNLWDU�������GDUL�MXPODK�VHOXUXK�SHQGXGXN�,QGR�

QHVLD��%DGDQ�3XVDW�6WDWLVWLN���������PHUXSDNDQ

PRGDO�SHPEDQJXQDQ�\DQJ�SRWHQVLDO�ELOD�GLLNXWL

GHQJDQ�NXDOLWDV��SRVLVL��GDQ�NRQGLVL�\DQJ�VHMDMDU

GHQJDQ�ODNL�ODNL��,QL�EHUDUWL�SHUHPSXDQ�,QGRQHVLD

KDUXV� GLEHUGD\DNDQ� VHNDOLJXV�PHPEHUGD\DNDQ

GLULQ\D��VHKLQJJD�VHOXUXK�SRWHQVL�\DQJ�WHUSHQGDP

GDSDW�PHQMDGL�SRWHQVL�\DQJ�ULLO�\DQJ�EHUPDQIDDW

EDJL� NHVHMDKWHUDDQ�PDV\DUDNDW� �ODNL�ODNL� GDQ

SHUHPSXDQ���3HUHPSXDQ�KDUXV�GLEHUL�NHVHPSDWDQ

VHNDOLJXV� PHUHEXW� NHVHPSDWDQ� \DQJ� DGD� DJDU

PDPSX� EHUNLSUDK� GDODP� EHUEDJDL� ODSDQJDQ

NHKLGXSDQ��+DO�LQL�VHVXDL�GHQJDQ�NRQVHS�*DULV�

JDULV�%HVDU�+DOXDQ�1HJDUD� ����������� WHQWDQJ

SHPEDQJXQDQ�ZDQLWD�\DLWX�

³:DQLWD�EDLN�VHEDJDL�ZDUJD�QHJDUD�PDXSXQ�VHEDJDL

VXPEHU�LQVDQL�EDJL�SHPEDQJXQDQ��PHPSXQ\DL�KDN�

NHZDMLEDQ��GDQ�NHVHPSDWDQ�\DQJ�VDPD�GHQJDQ�SULD

GL� VHJDOD� ELGDQJ�NHKLGXSDQ� EDQJVD� GDQ� GDODP

VHJHQDS� NHJLDWDQ� SHPEDQJXQDQ�� 6HKXEXQJDQ

GHQJDQ� LWX�NHGXGXNDQQ\D�GDODP�PDV\DUDNDW� GDQ

SHUDQDQQ\D� GDODP� SHPEDQJXQDQ� SHUOX� WHUXV

GLWLQJNDWNDQ�VHUWD�GLDUDKNDQ�VHKLQJJD�PHQLQJNDWNDQ

SDUWLVLSDVL� GDQ�PHPEHULNDQ� VXPEDQJDQ� \DQJ

VHEHVDU�EHVDUQ\D�EDJL�SHPEDQJXQDQ�EDQJVD�VHVXDL

GHQJDQ� NRGUDW�� KDUNDW�� GDQ�PDUWDEDWQ\D� VHEDJDL

ZDQLWD�´

'DODP�*DULV�*DULV� %HVDU�+DOXDQ� 1HJDUD

�*%+1�� ����������� WHQWDQJ� NHGXGXNDQ� GDQ

SHUDQDQ�SHUHPSXDQ�WHUWXOLV�KDO�KDO�EHULNXW��

��� 0HQLQJNDWNDQ� NHGXGXNDQ� GDQ� SHUDQDQ

SHUHPSXDQ�GDODP�NHKLGXSDQ�EHUEDQJVD�GDQ

EHUQHJDUD�PHODOXL� NHELMDNDQ� QDVLRQDO� \DQJ

GLHPEDQ� ROHK� OHPEDJD� \DQJ� PDPSX

PHPSHUMXDQJNDQ�WHUZXMXGQ\D�NHVHWDUDDQ�GDQ

3HQJDUXK�,QIRUPDVL�.HVHWDUDDQ�*HQGHU

SDGD�5XEULN�6ZDUD�³.RPSDV´�WHUKDGDS�3HUVHSVL

3HPEDFD�WHQWDQJ�.HVHWDUDDQ�*HQGHU

$%675$&7

7KH�UHDOL]DWLRQ�RI�JHQGHU�HTXDOLW\�DPRQJ�PHPEHUV�RI�VRFLHW\�KDYHQ¶W�GRQH�SHUIHFWO\�\HW���:H�FDQ

VWLOO�IRXQG�VR�PDQ\�JHQGHU�LQHTXDOLW\�FDVHV�LQ�RXU�VRFLHW\���.RPSDV��D�OHDGLQJ�GDLO\�LQ�,QGRQHVLD�

SUHVHQW�DUWLFOHV�FRQFHUQLQJ�JHQGHU�HTXDOLW\�DV�LWV�PDLQ�WRSLF�LQ�WKHLU�SHULRGLFDO�VHFWLRQ�

³5XEULN�6ZDUD´��%\�JLYLQJ�DQ�LQWHUHVWLQJ�WLWOH�DQG�SKRWR��E\�SUHVHQWLQJ�D�V\VWHPDWLF��IDFWXDO

DQG�DFFXUDWH�LQIRUPDWLRQ��SDFNHG�ZLWK�ODQJXDJH�WKDW�HDV\�WR�FRPSUHKHQG��³5XEULN�6ZDUD´

ZRXOG�EH�UHDG�E\�WKH�UHDGHU�DQG�SUHVXPDEO\��LQIOXHQFH�WKHLU�SHUFHSWLRQ�DERXW�JHQGHU�HTXDOLW\�

5HVHDUFK�UHVXOW�VKRZV�WKDW�³5XEULN�6ZDUD´�RI��.RPSDV��GR��LQIOXHQFH

UHDGHU¶V�SHUFHSWLRQ�FRQFHUQLQJ�JHQGHU�HTXDOLW\�

.DWD�NXQFL�� �NHVHWDUDDQ��JHQGHU��� UXEULN�VZDUD��SHUVHSVL�SHPEDFD

1LOD�1XUOLPDK
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NHDGLODQ�JHQGHU�

��� 0HQLQJNDWNDQ�NXDOLWDV�SHUDQ�GDQ�NHPDQGLULDQ

RUJDQLVDVL� SHUHPSXDQ� GHQJDQ� WHWDS

PHPSHUWDKDQNDQ�QLODL�SHUVDWXDQ�GDQ�NHVDWXDQ

VHUWD� QLODL� KLVWRULV� SHUMXDQJDQ� NDXP

SHUHPSXDQ��GDODP�UDQJND�PHODQMXWNDQ�XVDKD

SHPEHUGD\DDQ�SHUHPSXDQ�VHUWD�NHVHMDKWHUDDQ

NHOXDUJD�GDQ�PDV\DUDNDW��EDE�,9��)���WHQWDQJ

NHGXGXNDQ�GDQ�SHUDQDQ�SHUHPSXDQ��

� � � � ³0HQDWD� VLVWHP� KXNXP� QDVLRQDO� \DQJ

PHQ\HOXUXK�GDQ�WHUSDGX�GHQJDQ�PHQJLNXWL

GDQ�PHQJKRUPDWL�KXNXP�DJDPD�GDQ�KXNXP

DGDW� VHUWD� PHPSHUEDKDUXL� SHUXQGDQJ�

XQGDQJDQ� ZDULVDQ� FRORQLDO� GDQ� KXNXP

QDVLRQDO� \DQJ� GLVNULPLQDWLI�� WHUPDVXN

NHWLGDNDGLODQ� JHQGHU� GDQ� NHWLGDNDGLODQ

VHVXDLDQQ\D�GHQJDQ�NHWHQWXDQ�UHIRUPDVL��EDE

,9��WHQWDQJ�KXNXP��

'DUL� NXWLSDQ� GL� DWDV� GDSDW� GLOLKDW� EDKZD

SHPEHUGD\DDQ� SHUHPSXDQ� GLDQJJDS� GDSDW

PHQLQJNDWNDQ�NHVHMDKWHUDDQ�NHOXDUJD�

'DODP� .RQYHQVL� :DQLWD� �.RQYHQVL

3HUHPSXDQ��\DQJ�WHODK�GLUDWLILNDVL�PHODOXL�8QGDQJ�

8QGDQJ�1R�����7DKXQ�������WHUFDQWXP�EHEHUDSD

DODVDQ�PHQJHQDL�SHQWLQJQ\D�SHPDMXDQ�KDN�DVDVL

SHUHPSXDQ��GDQ�NRPLWPHQ�NRPLWPHQ�GDUL�QHJDUD�

QHJDUD�SHQDQGDWDQJDQ�NRQYHQVL��GDQ�KDQ\D�ELOD

NRPLWPHQ�LWX�GLLPSOHPHQWDVLNDQ��PDND�EDUXODK

DNDQ�WHUZXMXG�NHVHWDUDDQ�JHQGHU�

%HUEDJDL� XSD\D� SHPHULQWDK� XQWXN

PHQJLPSOHPHQWDVLNDQ� NHELMDNDQ�NHELMDNDQ

SHPEHUGD\DDQ�SHUHPSXDQ�GDQ�NHVHWDUDDQ�JHQGHU

VXGDK�EDQ\DN�GLODNXNDQ��.DQWRU�0HQWHUL�1HJDUD

3HPEHUGD\DDQ� 3HUHPSXDQ� WHODK�PHQFHWXVNDQ

YLVLQ\D�GDODP�UDQJND�PHZXMXGNDQ�NHVHWDUDDQ�JHQ�

GHU��\DLWX��³7HUZXMXGQ\D�NHVHWDUDDQ�GDQ�NHDGLODQ

JHQGHU� GDODP� NHKLGXSDQ� EHUNHOXDUJD�

EHUPDV\DUDNDW�� EHUEDQJVD�� GDQ� EHUQHJDUD�´

$GDSXQ� PLVLQ\D� DQWDUD� ODLQ�� ���� SHQLQJNDWDQ

NXDOLWDV� KLGXS� SHUHPSXDQ�� ���� SHQJJDODNDQ

VRVLDOLVDVL� NHVHWDUDDQ� GDQ� NHDGLODQ� JHQGHU�

���SHQJKDSXVDQ�VHJDOD�EHQWXN�WLQGDN�NHNHUDVDQ

WHUKDGDS�SHUHPSXDQ������SHQHJDNDQ�KDN�KDN�DVDVL

PDQXVLD� EDJL� SHUHPSXDQ�� ���� SHQLQJNDWDQ

NHVHMDKWHUDDQ�GDQ�SHUOLQGXQJDQ� DQDN�� VHUWD� ���

SHPDPSXDQ�GDQ�SHQLQJNDWDQ�NHPDQGLULDQ�OHPEDJD

GDQ�RUJDQLVDVL�SHUHPSXDQ�GDQ�SHGXOL�DQDN�

6HEDJDL� UHDOLVDVLQ\D��EHUEDJDL�SURJUDP�GDQ

NHJLDWDQ�WHODK�GLODNXNDQ��GLDQWDUDQ\D��VRVLDOLVDVL

SHQJDUXVXWDPDDQ� JHQGHU� �38��� DGYRNDVL� XSD\D

SHQJKDSXVDQ� NHNHUDVDQ� WHUKDGDS� SHUHPSXDQ�

ORNDNDU\D��VHPLQDU��SHPEHQWXNDQ�)RUXP�.RPXQLNDVL

*HQGHU� WLQJNDW� SURSLQVL�� VRVLDOLVDVL� KDN�KDN

SHUHPSXDQ��SHQLQJNDWDQ�SDUWLVLSDVL�SHUHPSXDQ�GL

VHJDOD�ELGDQJ��GDQ�PDVLK�EDQ\DN�ODJL�SURJUDP�SUR�

JUDP�ODLQQ\D�\DQJ�GLODNXNDQ�ROHK�.DQWRU�0HQHJ

SXVDW�KLQJJD�NH�WLQJNDW�SURSLQVL��PDXSXQ�GHQJDQ

PHOLEDWNDQ�LQVWDQVL�ODLQ��VHSHUWL�3HUJXUXDQ�7LQJJL�

/60��'LQDV�.HVHKDWDQ��GDQ�ODLQ�ODLQ�

:DODXSXQ�VHNDUDQJ�,QGRQHVLD�GLSLPSLQ�ROHK

VHRUDQJ�SUHVLGHQ�ZDQLWD��NRQVHS�NHVHWDUDDQ�JHQ�

GHU� PDVLK� EHOXP� WHUODNVDQD� VHFDUD� RSWLPDO�

%HUEDJDL�GLVNULPLQDVL�GDQ�NHWLGDNDGLODQ�JHQGHU

PDVLK�EDQ\DN�GLDODPL�ROHK�SHUHPSXDQ�SHUHPSXDQ

NLWD�� ³%HUEDJDL� NHQ\DWDDQ� GL� ODSDQJDQ

PHQXQMXNNDQ�WHUMDGLQ\D�SHODQJJDUDQ�SHODQJJDUDQ

KDN�KDN� SHUHPSXDQ�� GDQ� EHOXP� WHUZXMXGQ\D

NHVHWDUDDQ�JHQGHU´��72�,KURPL��3HUHPSXDQ�GDODP

+XNXP�1DVLRQDO�GDQ�.RQYHQVL�,QWHUQDVLRQDO��+8

3LNLUDQ� 5DN\DW�� ���$JXVWXV� ������� 3URSRUVL

SHUHPSXDQ� \DQJ� DNWLI� GL� VHNWRU� SXEOLN� PDVLK

WHUWLQJJDO�GLEDQGLQJ�ODNL�ODNL��DSDODJL�GDODP�WLQJNDW

SHQJDPELODQ� NHSXWXVDQ�� EDLN� SDGD� LQVWDQVL

SHPHULQWDK��SDUWDL�SROLWLN��OHPEDJD�KXNXP��GDQ

HNRQRPL�� 'RPLQDVL� ODNL�ODNL�� PHQHPSDWNDQ

SHUHPSXDQ� SDGD� SRVLVL� \DQJ� NXUDQJ

PHQJXQWXQJNDQ� GDODP� EHUEDJDL� ELGDQJ

NHKLGXSDQ��3DGD�HUD�UHIRUPDVL�VHNDUDQJ�LQL��GDUL���

JXEHUQXU������EXSDWL���ZDOLNRWD������DQJJRWD�'35�

035�� SRVLVL� \DQJ� GLMDEDW� SHUHPSXDQ� GDSDW

GLKLWXQJ�GHQJDQ�MDUL�

+DPEDWDQ� XWDPD� GDODP� PHQXMX� SDGD

NHVHWDUDDQ�JHQGHU�DGDODK�PDVLK�NXDWQ\D�GRPLQDVL

EXGD\D� SDWULDUNL� SDGD� PDV\DUDNDW� NLWD�

6HEDJDLPDQD�GLXQJNDSNDQ�ROHK�1DVDUXGGLQ�8PDU

GDODP�$UJXPHQ�.HVHWDUDDQ�*HQGHU� ���������

³'DODP�PDV\DUDNDW�OLQWDV�EXGD\D��SROD�SHQHQWXDQ

EHEDQ� JHQGHU� �JHQGHU� DVVLJPHQW�� OHELK� EDQ\DN

PHQJDFX�SDGD�IDNWRU�ELRORJLV�DWDX�MHQLV�NHODPLQ�

6HMDN�DZDO�EHEDQ�JHQGHU�VHRUDQJ�DQDN�ODNL�ODNL

OHELK�GRPLQDQ�GLEDQGLQJ�DQDN�SHUHPSXDQ�µ�

6XSD\D� NRQVHS� NHVHWDUDDQ� JHQGHU� GDSDW



���1LOD�1XUOLPDK��3HQJDUXK� ,QIRUPDVL�.HVHWDUDDQ�*HQGHU� SDGD�5XEULN�6ZDUD� ³.RPSDV´���

7HUDNUHGLWDVL�'LUMHQ�'LNWL��6.�1R�����',.7,�.HS�����

LQIRUPDVL�NHVHWDUDDQ�JHQGHU�GDODP��5XEULN�6ZDUD

GL� KDULDQ� XPXP�.RPSDV� � WHUKDGDS� SHUVHSVL

SHPEDFD� WHQWDQJ� NHVHWDUDDQ� JHQGHU� GL� NRWD

%DQGXQJ�´

����7XMXDQ� � 3HQHOLWLDQ

7XMXDQ�GDUL�SHQHOLWLDQ�LQL�DGDODK�XQWXN�

��� 0HQJHWDKXL�SHQJDUXK�SHQRQMRODQ�LVX�JHQGHU

SDGD�UXEULN�6ZDUD�GL�+DULDQ�8PXP�.RPSDV

WHUKDGDS�SHUVHSVL�SHPEDFD�WHQWDQJ�NHVHWDUDDQ

JHQGHU�

��� 0HQJHWDKXL�SHQJDUXK�GD\D�WDULN�MXGXO�GDQ�IRWR

EHUZDUQD�SDGD�UXEULN�6ZDUD�GL�+DULDQ�8PXP

.RPSDV�WHUKDGDS�SHUVHSVL�SHPEDFD�WHQWDQJ

NHVHWDUDDQ�JHQGHU

��� 0HQJHWDKXL� SHQJDUXK� LVL� SHVDQ� NHVHWDUDDQ

JHQGHU�SDGD�UXEULN�6ZDUD�GL�+DULDQ�8PXP

.RPSDV� EHUSHQJDUXK� WHUKDGDS� SHUVHSVL

SHPEDFD�WHQWDQJ�NHVHWDUDDQ�JHQGHU�

�� .HUDQJND�3HPLNLUDQ�GDQ�+LSRWHVLV

���.HUDQJND� 3HPLNLUDQ

�������7HRUL�3VLNRORJL�.RJQLWLI

7HRUL�LQL�EHUGDVDUNDQ�KDVLO�SHQHOLWLDQ�:RIJDQJ

.RKOHU� GHQJDQ�VLPSDQVHQ\D��0HQXUXW� WHRUL� LQL

PDQXVLD�SDGD�KDNHNDWQ\D�DGDODK�RUJDQLVPH�\DQJ

DNWLI��7LQJNDK�ODNX�LQGLYLGX�PHUXSDNDQ�IXQJVL�GDUL

RUJDQLVPH�GDQ�OLQJNXQJDQQ\D��.HVDWXDQ�DQWDUD

NHPDPSXDQ� RUJDQLVPH� GDQ� OLQJNXQJDQ

PHUXSDNDQ�LQWL�GDUL�WHRUL�LQL�

0XOD�PXOD��SVLNRORJL�*HVWDOW�KDQ\D�PHQDUXK

SHUKDWLDQ� SDGD� SHUVHSVL� REMHN��%HEHUDSD� RUDQJ

PHQHUDSNDQ� SULQVLS�SULQVLS� *HVWDOW� GDODP

PHQMHODVNDQ� SHULODNX� VRVLDO�� GL� DQWDUDQ\D�.XUW

/HZLQ�� EHUELFDUD� WHQWDQJ� WHQVLRQ� �WHJDQJDQ��

.RQVHS� WHQVLRQ�PHODKLUNDQ� EDQ\DN� WHRUL� \DQJ

GLJDEXQJ�GHQJDQ�LVWLODK�WHRUL�NRQVLVWHQVL�NRJQLWLI�

3DGD�LQWLQ\D��WHRUL�LQL�PHQJDWDNDQ�EDKZD�LQGLYLGX

EHUXVDKD�PHQJRSWLPDONDQ��PDNQD�GDODP�SHUVHSVL�

SHUDVDDQ��NRJQLVL��GDQ�SHQJDODPDQQ\D��%LOD�PDNQD

WLGDN� RSWLPDO�� WLPEXO� WHQVLRQ� \DQJ�PHPRWLYDVL

RUDQJ�XQWXN�PHQJXUDQJLQ\D�

�������7HRUL�6WLPXOXV�±�2UJDQLVPH�±�5HVSRQV

0HQXUXW� WHRUL� LQL�� HIHN�PHUXSDNDQ� UHDNVL

WHUZXMXG��PDND�EXGD\D�SDWULDUNL�KDUXV�GLUXEDK

GHQJDQ�EXGD\D�\DQJ�EHUSHUVSHNWLI�JHQGHU�IHPLQLV�

6HEDJDLPDQD�\DQJ�GLNHPXNDNDQ�72�,KURPL��+8

3LNLUDQ�5DN\DW�����$JXVWXV�������
³'LVLQL�NLWD�PHPEDFD�SROD�WLQJNDK�ODNX�VRVLDO�GDQ

EXGD\D�VHFDUD�XPXP�GDUL�SULD�GDQ�SHUHPSXDQ�\DQJ

SHUOX� EHUXEDK�� .DODX� WLGDN�PDND� SUDVDQJND�

SUDVDQJND�ODPD��QLODL�QLODL�WUDGLVLRQDO�ODPD�PHQJHQDL

VLDSDNDK� SHUHPSXDQ�� DSDNDK� WXJDV�WXJDVQ\D�

NHGXGXNDQQ\D�\DQJ�KDUXV� WXQGXN�NHSDGD� VXDPL

DWDX� SDUD� SULD� ODLQQ\D� DNDQ� WHWDS� GLSHUWDKDQNDQ

ROHK�ZDUJD� PDV\DUDNDW�� VHKLQJJD� SHQFDSDLDQ

NHVHWDUDDQ�JHQGHU�DNDQ�PHQJDODPL�NHQGDOD�´

)XQJVL� PHPSHQJDUXKL�PDV\DUDNDW� VXSD\D

QLODL�QLODL�EXGD\D�SDWULDUNL�EHUXEDK��DGD�SDGD�PH�

GLD�PDVVD��0HGLD�PDVVD�PHPEHULNDQ�LQIRUPDVL

WHQWDQJ� NHVHWDUDDQ� JHQGHU� NHSDGD�PDV\DUDNDW�

,QIRUPDVL�JHQGHU�\DQJ�VDPSDL�NH�PDV\DUDNDW�DNDQ

GLRODK��GLSDKDPL��GDQ�VHODQMXWQ\D�GLEHUL�PDNQD

�SHUVHSVL��� 3HUVHSVL� GDQ� SHPDKDPDQ� VHVHRUDQJ

DNDQ�EHUSHQJDUXK�WHUKDGDS�EDJDLPDQD�VHVHRUDQJ

EHUVLNDS� GDQ� EHUSHULODNX�� 3HUVHSVL� DGDODK

SHQJDODPDQ� WHQWDQJ� REMHN�� SHULVWLZD�� DWDX

KXEXQJDQ�KXEXQJDQ� \DQJ� GLSHUROHK� GHQJDQ

PHQ\LPSXONDQ�LQIRUPDVL�GDQ�PHQDIVLUNDQ�SHVDQ

�5DNKPDW�������������

+DULDQ�8PXP��.RPSDV�PHODOXL�VXDWX�UXEULN

\DQJ�GLEHUL�QDPD�³6:$5$´��PHQ\DMLNDQ�LVX�LVX

JHQGHU�GDODP�EHQWXN�DUWLNHO�GDQ�IHDWXUH��'LVDMLNDQ

VHFDUD�EHUNDOD��VHWLDS�KDUL�6HQLQ��SDGD�KDODPDQ

GDODP� OHPEDUDQ� VXUDW� NDEDU��'DODP� KDODPDQ

WHUVHEXW��VHNLWDU�����KDODPDQ�GLPXDW���KLQJJD��

DUWLNHO�VHSXWDU��LVX�JHQGHU�GDODP�UHDOLVDVLQ\D�GL

PDV\DUDNDW��'DODP�5XEULN�6ZDUD��PHGLD�LQL�EHUXVDKD

PHODNXNDQ� SHQJDJHQGDDQ� LVX� JHQGHU� GHQJDQ

KDUDSDQ�PDV\DUDNDW�MXJD�DNDQ�PHPRVLVLNDQ�LVX

JHQGHU� VHEDJDL� KDO� \DQJ� SHQWLQJ�� 'DODP

SHQ\DMLDQQ\D��GLODNXNDQ�SHQRQMRODQ�SHQRQMRODQ�

DQWDUD�ODLQ�SHPXQFXODQ�LVX�JHQGHU��VHFDUD�EHUNDOD�

GHQJDQ� SHQ\DMLDQ� \DQJ� PHQDULN� PHODOXL

SHPDVDQJDQ�MXGXO�GDODP�XNXUDQ�\DQJ�EHVDU�GDQ

IRWR�EHUZDUQD��VHUWD�SHQ\DMLDQ�PDWHUL�NHVHWDUDDQ

JHQGHU�\DQJ�EDLN�GHQJDQ�PHQJJXQDNDQ�EDKDVD

\DQJ�PXGDK�GLSDKDPL��SHPEDKDVDQ�PDWHUL�\DQJ

VLVWHPDWLV��IDNWXDO�GDQ�DNXUDW�

'HQJDQ�GHPLNLDQ�\DQJ�PHQMDGL�SHUPDVDODKDQ

GDODP�SHQHOLWLDQ�LQL�DGDOD���³%DJDLPDQD�SHQJDUXK
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WHUWHQWX� WHUKDGDS� VWLPXOXV� �UDQJVDQJ�� WHUWHQWX�

VHKLQJJD� RUDQJ� GDSDW� PHQGXJD� DWDX

PHPSHUNLUDNDQ�DGDQ\D�KXEXQJDQ�HUDW�DQWDUD�LVL

SHUQ\DWDDQ� GHQJDQ� UHDNVL� DXGLHQV�� 7HRUL� LQL

PHPSXQ\DL�HOHPHQ�HOHPHQ�XWDPD���D��VHEXDK�LVL

SHUQ\DWDDQ��VWLPXOXV��6����E��VHRUDQJ�NRPXQLNDQ

�RUJDQLVPH�� 2��� GDQ� �F�� HIHN� �UHVSRQV�� 5� ��

GDUL�PHVVDJH�VWUXFWXUH��VWUXNWXU�SHVDQ���PHVVDJH

VW\OH��JD\D�SHVDQ���GDQ�PHVVDJH�DSSHDO��GD\D�WDULN

SHVDQ����+DUROGVHQ�����������PHQ\DWDNDQ�EDKZD�LVL

SHVDQ� PHQ\DQJNXW� SHPLOLKDQ�PDWHUL� XQWXN

PHQJHNVSUHVLNDQ� WXMXDQ� � \DQJ� GLNHKHQGDNL

NRPXQLNDWRU��6DODK�VDWX� IXQJVL� LVL�SHVDQ� DGDODK

XQWXN�SHUXEDKDQ�MDQJND�SDQMDQJ��GDPSDN��VHSHUWL

VRVLDOLVDVL�� GLVWULEXVL� SHQJHWDKXDQ� DWDX

SHQJHQGDOLDQ�VRVLDO�PHODOXL�SHVDQ�GHQJDQ�VWUXNWXU

\DQJ�VWDELO�GDQ�VLVWHPDWLV��'DUPD�	�5DP�������������

3HVDQ� \DQJ� GLRUJDQLVDVLNDQ� GHQJDQ� EDLN

PHPXGDKNDQ� SHQJHUWLDQ�� SHQJLQJDWDQ�� GDQ

SHUXEDKDQ�VLNDS��5DNKPDW���������������%HLJKOH\

������� PHQLQMDX� EHUEDJDL� SHQHOLWLDQ� \DQJ

PHPEDQGLQJNDQ� HIHN� SHVDQ� \DQJ� WHUVXVXQ� GDQ

SHVDQ�\DQJ�WLGDN�WHUVXVXQ��,D�PHQHPXNDQ�EXNWL

\DQJ� Q\DWD� EDKZD� SHVDQ� \DQJ� GLRUJDQLVDVLNDQ

GHQJDQ� EDLN� OHELK� PXGDK� GLPHQJHUWL� GDULSDGD

SHVDQ�\DQJ�WLGDN�WHUVXVXQ�GHQJDQ�EDLN��5DNKPDW�

����������

3HQ\DMLDQ�SHVDQ�PHUXSDNDQ�NRPSRQHQ�SHVDQ

\DQJ�WXUXW�PHPHQJDUXKL�HIHN�\DQJ�GLWLPEXONDQ�GDUL

SDGDQ\D��.UHFK� ����������PHQHJDVNDQ�VHEDJDL

VXDWX�VWLPXOXV�\DQJ�PHPSHQJDUXKL�UHVSRQV�GDODP

KDO� VHOHNWLYLWDV� NRJQLVL�� 3HQ\DMLDQ� SHVDQ� LQL

PHQFDNXS�

��� )UHNXHQVL��VXDWX�SHVDQ�\DQJ�VHULQJ�GLXODQJ�

XODQJ�DNDQ�OHELK�PHQDULN�SHUKDWLDQ�VHVHRUDQJ

GDUL� SDGD� SHVDQ� \DQJ� NXUDQJ� EDQ\DN

GLXQJNDSNDQ�

��� ,QWHQVLWDV��VXDWX�SHVDQ�\DQJ�PHQGDODP��OHELK

PHQRQMRO� GLEDQGLQJ� \DQJ� ODLQ�� DNDQ� OHELK

PHQGDSDW�SHUKDWLDQ�GDUL�SDGD�\DQJ�NXUDQJ

PHQRQMRO�

��� *HUDNDQ�DWDX�SHUXEDKDQ�� VXDWX�SHVDQ�\DQJ

EHUJHUDN�DWDX�EHUXEDK�XEDK�VDQJDW�PHQDULN

SHUKDWLDQ�GDULSDGD�SHVDQ�\DQJ�VWDWLV�

��� -XPODK��VHPDNLQ�EDQ\DN�MXPODK�SHVDQ�VHPDNLQ

PHQHQWXNDQ�VHOHNVL�NRJQLVL�

,QIRUPDVL� JHQGHU� PHUXSDNDQ� VHMXPODK

LQIRUPDVL�\DQJ�PHQJJDPEDUNDQ�NHLNXWVHUWDDQ�DWDX

NHWHUOLEDWDQ�SULD�GDQ�ZDQLWD�VHFDUD�VHMDMDU��VDPD�

VHGHUDMDW�� EDLN� SDGD� VHNWRU� GRPHVWLN� PDXSXQ

VHNWRU�SXEOLN��GDODP�EHUEDJDL�DVSHN�NHKLGXSDQ�

\DQJ� GLVDMLNDQ� GDODP� EHQWXN� DUWLNHO�� IHDWXUH�

DWDXSXQ�EHULWD�PHQGDODP�

+XEXQJDQ�DQWDUD�HOHPHQ�HOHPHQ�LQL�GLJDPEDUNDQ

VHSHUWL�SDGD�JDPEDU�����'H�)OHXU��������

7HRUL� 6WLPXOXV±5HVSRQV� \DQJ� GLUHYLVL� LQL

PHQJDNXL�DGDQ\D�SHQJDUXK�YDULDEHO�NHSULEDGLDQ�

5LVHW�WHUKDGDS�SURSDJDQGD�\DQJ�GLUDQFDQJ�XQWXN

PHQJXUDQJL� NHFXULJDDQ� PHUXSDNDQ� VDODK� VDWX

FRQWRK� ULVHW� \DQJ�PHQGXNXQJ� WHRUL� SHUEHGDDQ

WHUVHEXW��&RRSHU�GDQ�-DKRGD��������

3DGD� EHEHUDSD� SHQHOLWLDQ� HPSLULV�� UHVSRQV

WHUQ\DWD�WLGDN�WHUEHQWXN�ODQJVXQJ�ROHK�VWLPXOXV�

WHWDSL� DGD� NRQGLVL� \DQJ�PHQJDQWDUDLQ\D�� \DLWX

RUJDQLVPH�\DQJ�EHUXSD�SHUKDWLDQ��SHQHULPDDQ��GDQ

SHPDKDPDQ��'HQJDQ�GHPLNLDQ��UHVSRQV�NKDOD\DN

EHUXSD� SHUXEDKDQ� SHQJHWDKXDQ�� VLNDS�� GDQ

SHULODNX��DNDQ�WLPEXO�EHUGDVDUNDQ�� UDQJVDQJDQ

\DQJ�WHSDW�GHQJDQ�PHPSHUKLWXQJNDQ�SHUEHGDDQ

LQGLYLGX��'H�)OHXXU������������PHQHJDVNDQ�EDKZD

³SHVDQ�PHGLD� PHQJDQGXQJ� DWULEXW� UDQJVDQJDQ

WHUWHQWX��\DQJ�PHPLOLNL�LQWHUDNVL�\DQJ�EHGD�EHGD

VHVXDL�GHQJDQ�NDUDNWHULVWLN�NHSULEDGLDQ�DQJJRWD

DXGLHQFH�´

��������3HVDQ�*HQGHU�GDODP�0HGLD�0DVVD

3HVDQ� GDODP� NRPXQLNDVL�PDVVD��PHQXUXW

$VWULG�6�� 6XVDQWR�� GDSDW�PHPHQJDUXKL� EDKNDQ

PHQJXEDK��SHQLODLDQ�LQGLYLGX��NHORPSRN�WHQWDQJ

UHDOLWDV�VRVLDO��XVDKD�LQGLYLGX�DWDX�NHORPSRN�GDODP

PHPEHQWXN� JDPEDUDQ� �LPDJH�� WHQWDQJ� UHDOLWDV

PDVD�GHSDQQ\D�

$OH[LV�7DQ����������������PHQJDWDNDQ��XQVXU

HIHNWLYLWDV�SHVDQ�GDODP�NRPXQLNDVL�PDVVD�WHUGLUL

*DPEDU������0RGHO�625
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��������3HUVHSVL�WHQWDQJ�*HQGHU�VHEDJDL�(IHN

�����.RPXQLNDVL�0DVVD

3HUVHSVL�DGDODK�SHQJDODPDQ�WHQWDQJ�REMHN�

SHULVWLZD�� DWDX� KXEXQJDQ�KXEXQJDQ� \DQJ

GLSHUROHK�GHQJDQ�PHQ\LPSXONDQ�LQIRUPDVL�GDQ

PHQDIVLUNDQ�SHVDQ���5DNKPDW������������)DNWRU

\DQJ� VDQJDW� PHPSHQJDUXKL� SHUVHSVL�� \DLWX

SHUKDWLDQ��.HQQHWK�$QGHUVHQ� �GDODP�5DNKPDW

����������PHQ\HEXWNDQ�SHUKDWLDQ�DGDODK�SURVHV

PHQWDO�NHWLND�VWLPXOL�DWDX�UDQJNDLDQ�VWLPXOL�PHQMDGL

PHQRQMRO�GDODP�NHVDGDUDQ�SDGD�VDDW�VWLPXOL�ODLQQ\D

PHOHPDK�� 3HUKDWLDQ� WHUMDGL� ELOD� NLWD

PHQJRQVHQWUDVLNDQ�GLUL�SDGD�VDWX�LQGUD�NLWD��GDQ

PHQJHVDPSLQJNDQ�PDVXNDQ�PDVXNDQ�PHODOXL�DODW

LQGUD�\DQJ�ODLQ�

'L�HUD�UHIRUPDVL�VHNDUDQJ�LQL��NHEHEDVDQ�PHGLD

XQWXN� PHQRQMRONDQ� VXDWX� LVVX� EHUGDVDUNDQ

NHSHQWLQJDQ�PHGLD� LWX� VHQGLUL�� VDQJDW� GRPLQDQ�

%HUELFDUD�PHQJHQDL�SHQRQMRODQ�\DQJ�GLODNXNDQ�PH�

GLD� PDVVD�� /D]DUVIHOG� GDQ�0HUWRQ� ������

PHPELFDUDNDQ�IXQJVL�PHGLD�GDODP�PHPEHULNDQ�VWD�

WXV��VWDWXV�FRQIHUUDO���.DUHQD�QDPDQ\D��JDPEDUQ\D�

DWDX�NHJLDWDQQ\D�GLPXDW�ROHK�PHGLD��PDND�RUDQJ�

RUJDQLVDVL�� DWDX� OHPEDJD�PHQGDGDN�PHQGDSDW

UHSXWDVL�\DQJ�WLQJJL��,D�PHQ\DWDNDQ�EDKZD�³-LND

DQGD�RUDQJ�SHQWLQJ��DQGD�DNDQ�GLSHUKDWLNDQ�PHGLD

PDVVD��GDQ�MLND�DQGD�GLSHUKDWLNDQ�PHGLD�PDVVD��SDVWL

DQGD�RUDQJ� SHQWLQJ�´�6HODLQ� NHSDGD� RUDQJ� DWDX

OHPEDJD��VWDWXV�FRQIHUUDO�MXJD�EHUODNX�SDGD�VXDWX

LVX�WHUWHQWX��WHUPDVXN�LVX�JHQGHU��,QL�GLVHEXW�7HRUL

$JHQGD�6HWWLQJ�

0HODOXL�DJHQGD� VHWWLQJ�� VXUDW� NDEDU� GDSDW

PHPLOLK�PDQD�LVX�\DQJ�DNDQ�GLWRQMRONDQ�GDQ�PDQD

\DQJ� GLNHVDPSLQJNDQ�� -DGL�� PRGHO� LQL

PHQJDVXPVLNDQ�DGDQ\D�KXEXQJDQ�SRVLWLI�DQWDUD

SHQLODLDQ� \DQJ� GLEHULNDQ� PHGLD� SDGD� VXDWX

SHUVRDODQ� GHQJDQ� SHUKDWLDQ� � \DQJ� GLEHULNDQ

NKDOD\DN�SDGD�SHUVRDODQ�LWX�

'DODP�PHQ\DMLNDQ� LVX�PHGLD�� MHODV� PHGLD

PHPHJDQJ�SHUDQDQ�SHQWLQJ��'HQJDQ�NDWD�ODLQ��PH�

GLD� PDVVD� PHPEHQWXN� ³DJHQGD´� XQWXN� LVL

PHGLDQ\D��.HPDPSXDQ�PHPHQJDUXKL�SHUXEDKDQ

NRJQLWLI�GL�DQWDUD�LQGLYLGX�LQGLYLGX�LQL�PHUXSDNDQ

VDODK� VDWX� DVSHN� WHUSHQWLQJ� GDUL� NHNXDWDQ

NRPXQLNDVL�PDVVD�

'DUL�XUDLDQ�WHUVHEXW��PDND�PRGHO�$JHQGD�6HW�

WLQJ�GDSDW�GLJDPEDUNDQ�VHSHUWL�SDGD�JDPEDU���

�$JHQGD�PDV\DUDNDW�GDSDW�GLWHOLWL�GDUL�VHJL�DSD

\DQJ�GLSLNLUNDQ�RUDQJ��LQWUDSHUVRQDO���DSD�\DQJ

GLELFDUDNDQ�RUDQJ�LWX�GHQJDQ�RUDQJ�ODLQ��LQWHUSHU�

VRQDO��� GDQ� DSD� \DQJ� PHUHND� DQJJDS� VHGDQJ

PHQMDGL�SHPELFDUDDQ�RUDQJ�UDPDL��(IHN�WHUGLUL�GDUL

HIHN�ODQJVXQJ�GDQ�HIHN�ODQMXWDQ��(IHN�ODQJVXQJ

EHUNDLWDQ�GHQJDQ�LVX��DSDNDK�LVVX�LWX�DGD�DWDX�WLGDN

DGD� GDODP� DJHQGD�NKDOD\DN� �SHQJHQDODQ��� GDUL

VHPXD� LVX�PDQD� \DQJ� GLDQJJDS�SDOLQJ� SHQWLQJ

PHQXUXW�NKDOD\DN��VDOLHQFH���EDJDLPDQD�LVX�LWX

GLUDQNLQJ�ROHK�UHVSRQGHQ�GDQ�DSDNDK�UDQNLQJQ\D

VHVXDL� GHQJDQ� UDQNLQJ�PHGLD� �SULRULWDV��� (IHN

ODQMXWDQ�EHUXSD�SHUVHSVL�DWDX�WLQGDNDQ�

'DUL�NHUDQJND�SHPLNLUDQ�\DQJ�WHODK�GLXUDLNDQ

GL�DWDV��PDND�GDSDW�GLJDPEDUNDQ�SROD�KXEXQJDQ

YDULDEOH�YDULDEHO� \DQJ�PHUXSDNDQ� SDUDGLJPD

SHQHOLWLDQ�WHQWDQJ�SHQJDUXK�5XEULN�6ZDUD�WHUKDGDS

SHUVHSVL� SHPEDFD� VHEDJDLPDQD� WDPSDN� SDGD

JDPEDU���

*DPEDU����0RGHO�$JHQGD�6HWWLQJ�

�
9DULDEHO�0HGLD�� � 9DULDEHO�� � 9DULDEHO���������� � �9DULDEHO�

0DVVD�� � � $QWDUD� � � (IHN� �� ������� ��HIHN�ODQMXWDQ�

��3HQRQMRODQ� � � ��VLIDW� � � ��SHQJHQDODQ� � ����SHUVHSVL�

��-XGXO� � � ��VWLPXOXV� � ��VDOLHQFH�

��3HQ\DMLDQ� � � ��VLIDW� � � ��SULRULWDV�

� � � � ��NKDOD\DN�
�

�
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���� � +LSRWHVLV

�������+LSRWHVLV�8PXP

+LSRWHVLV�XPXP�GDODP�SHQHOLWLDQ�LQL�DGDODK

³5XEULN� 6ZDUD� SDGD� +DULDQ�8PXP�.RPSDV

EHUSHQJDUXK��WHUKDGDS�SHUVHSVL�SHPEDFD�WHQWDQJ

NHVHWDUDDQ�JHQGHU�GL�.RWDPDG\D�%DQGXQJ�´

�������6XE�+LSRWHVLV

��� 3HQRQMRODQ�LVX�NHVHWDUDDQ�JHQGHU��SDGD�UXEULN

6ZDUD�GL�+DULDQ�8PXP�.RPSDV�EHUSHQJDUXK

WHUKDGDS�SHUVHSVL�SHPEDFD�WHQWDQJ�NHVHWDUDDQ

JHQGHU�

��� 'D\D�WDULN�MXGXO�GDQ�IRWR�EHUZDUQD�SDGD��UXEULN

6ZDUD�GL�+DULDQ�8PXP�.RPSDV�EHUSHQJDUXK

WHUKDGDS�SHUVHSVL�SHPEDFD�WHQWDQJ�NHVHWDUDDQ

JHQGHU�

��� ,VL�SHVDQ��NHVHWDUDDQ�JHQGHU�SDGD�UXEULN�6ZDUD

GL�+DULDQ�8PXP�.RPSDV�EHUSHQJDUXK�WHUKDGDS

SHUVHSVL�SHPEDFD�WHQWDQJ�NHVHWDUDDQ�JHQGHU�

*DPEDU������0RGHO�.HUDQJND�3HPLNLUDQ�
�������
�

36,.2/2*,�±�.2*1,7,)�

�
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�

�

�

$JHQGD�6HWWLQJ�

�

�

�

�

�
9DULDEHO�PHGLD� � 9DULDEHO�DQWDUD��� � � 9DULDEHO�HIHN��� ����� �������������������9DULDEHO�(IHN�

0DVVD��� � � � � � � � � � ���������������ODQMXWDQ���

��3HQRQMRODQ� � ��VLIDW� � � � ��SHQJHQDODQ� � ����������SHUVHSVL�

��-XGXO� � � � �VWLPXOXV� � � ��VDOLHQFH�
��3HQ\DMLDQ� � ��VLIDW� � � � ��SULRULWDV�

� � � � �NKDOD\DN�

�
�

�

9DULDEHO�%HEDV��;���� � � � � �9DULDEHO�WHULNDW��<����

��� SHQRQMRODQ�SHVDQ��;��� � � � SHUVHSVL�WHQWDQJ�NHVHWDUDDQ�JHQGHU���

��� XNXUDQ�MXGXO��IRWR��;��� � � � 3HQLODLDQ�UHVSRQGHQ�WHUKDGDS�IHQRPHQD�

��� LVL�SHVDQ��;��� � � � � NHVHWDUDDQ�JHQGHU��

�
�
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�� 0HWRGRORJL�3HQHOLWLDQ

����0HWRGH�3HQHOLWLDQ

3HQHOLWLDQ�LQL�WHUPDVXN�SHQHOLWLDQ�VXUYH\��\DLWX

VXDWX� SHQHOLWLDQ� \DQJ� GLODNXNDQ� PHODOXL

SHQJDPELODQ�VDPSHO�GDUL�SRSXODVL�\DQJ�GLDPDWL�

GDODP� KDO� LQL� NXHVLRQHU� GLJXQDNDQ� VHEDJDL

LQVWUXPHQ� XWDPD� SHQJXPSXO� GDWD� SHQHOLWLDQ

�6LQJDULPEXQ����������

2SHUDVLRQDOLVDVL�YDULDEHO

��� 9DULDEHO�%HEDV��;���,QIRUPDVL�WHQWDQJ�JHQGHU�

9DULDEHO�;�GLXNXU�GHQJDQ�FDUD�PHOLKDW�

�D� 3HQRQMRODQ� LQIRUPDVL� JHQGHU� �;���

3HQRQMRODQ�PHPLOLNL� GLPHQVL� � IUHNXHQVL

SHPXQFXODQ�LQIRUPDVL�JHQGHU�GDODP�EHUEDJDL

LVX� JHQGHU�� VHSHUWL� SHQGLGLNDQ� SHUHPSXDQ�

SDUWLVLSDVL�GDODP�ELGDQJ�SROLWLN��NHNHUDVDQ

SHUHPSXDQ�

�E� 3HQ\DMLDQ� LQIRUPDVL� JHQGHU� �;���

3HQ\DMLDQ� \DQJ� GLPDNVXG� GL� VLQL� DGDODK

EDJDLPDQD�LQIRUPDVL�JHQGHU�LQL�GLVDPSDLNDQ

NHSDGD� NKDOD\DN� GHQJDQ� PHPSHUKDWLNDQ

DVSHN�DVSHN�GD\D�WDULN�WDPSLODQ�YLVXDO�XQWXN

PHPEDQJNLWNDQ�PLQDW� EDFD�� 3HQ\DMLDQ� LQL

GLXNXU�PHODOXL�SHPDVDQJDQ� IRWR�EHUZDUQD�

WDPSLODQ� UXEULN� GDODP� EHQWXN� VXSOHPHQ�

XNXUDQ�MXGXO��VWDWHPHQW�MXGXO�

�F� ,VL� SHVDQ� JHQGHU� �;���� ,VL� SHVDQ

GLPDNVXG�GL�VLQL�DGDODK�EDJDLPDQD�LQIRUPDVL

JHQGHU�LQL�GLVDPSDLNDQ�GHQJDQ�EDLN�NHSDGD

NKDOD\DN��VHKLQJJD�SHVDQ�ELVD�GLPHQJHUWL�ROHK

NKDOD\DN��,VL�SHVDQ�LQL�GLXNXU�GHQJDQ�PHOLKDW

SHQJJXQDDQ�EDKDVD��VLVWHPDWLND�SHQ\DPSDLDQ

SHVDQ��DNWXDOLWDV�LVX�JHQGHU�\DQJ�GLDQJNDW�

IDNWXDO��GDQ�DNXUDVL�

��� 9DULDEHO�WDN�EHEDV��<���SHUVHSVL�WHQWDQJ�JHQ�

GHU�

��������3HUVHSVL�WHQWDQJ�JHQGHU�\DQJ�GLPDNVXG�GL�VLQL

DGDODK� SHPDNQDDQ� SHPEDFD� PHQJHQDL

NHVHWDUDDQ�JHQGHU��3HUVHSVL�SHPEDFD�LQL�GLXNXU

PHODOXL�SHUQ\DWDDQ�GDQ�SHQLODLDQ�UHVSRQGHQ

WHUKDGDS�UHDOLVDVL�JHQGHU�GL�PDV\DUDNDW�

���� � 3RSXODVL�GDQ� 6DPSHO

3RSXODVL�SHQHOLWLDQ�LQL�DGDODK�SHPEDFD�\DQJ

EHUODQJJDQDQ�+DULDQ�8PXP�.RPSDV�GL�.RWDPDG\D

%DQGXQJ��6DPSOLQJ�\DQJ�GLJXQDNDQ�DGDODK�7ZR

6WDJH� &OXVWHU� 6DPSOLQJ� �VDPSHO� NODVWHU� GXD

WDKDS��

.RWDPDG\D� %DQGXQJ�PHUXSDNDQ� GDHUDK

SHUNRWDDQ� \DQJ� PHPLOLNL� VHMXPODK� SHODQJJDQ

+DULDQ�8PXP�.RPSDV��GLEDJL�PHQMDGL���ZLOD\DK

EHVDU� \DLWX�� %RMRQHJRUR��&LEHXQ\LQJ�� .DUHHV�

7HJDOOHJD�� 8MXQJ� %HUXQJ� GDQ�*HGH�%DJH�� ,QL

GLWHWDSNDQ�VHEDJDL�6DWXDQ�6DPSOLQJ�3ULPHU��663��

$GDSXQ�VHEDJDL�VDWXDQ�VDPSOLQJ�VHNXQGHU��666�

DGDODK�DJHQ�+8�.RPSDV�\DQJ�WHUGDSDW�GL�PDVLQJ�

PDVLQJ�ZLOD\DK�

3DGD�VHWLDS�DJHQ�\DQJ�WHUSLOLK��GLODNXNDQ�OLVW�

LQJ�XQWXN�PHPSHUROHK�NHUDQJND�VDPSOLQJ�\DQJ

EHULVL�QDPD�QDPD�SHODQJJDQ�+8�.RPSDV��$WDV

GDVDU� NHUDQJND� VDPSOLQJ� WHUVHEXW� GLODNXNDQ

SHPLOLKDQ�WLQJNDW�WHUDNKLU�GHQJDQ�FDUD�PHPLOLK

VHFDUD�DFDN�SDUD�SHODQJJDQ�+8�.RPSDV��GHQJDQ

PDVD�EHUODQJJDQDQ�PLQLPDO���EXODQ�

8NXUDQ� VDPSHO� PLQLPDO� GLWHQWXNDQ

EHUGDVDUNDQ�WHNQLN�LWHUDVL�0DFKLQ�	�&DPSZHOO

�6LWHSX��������������GLSHUROHK�DQJND�VDPSHO�VHEHVDU

����UHVSRQGHQ�

�� 3HQJXMLDQ�+LSRWHVLV�GDQ�3HPEDKDVDQ

���� � 3HQJXMLDQ�+LSRWHVLV

8QWXN� SHQJXMLDQ� NRHILVLHQ� MDOXU� PDVLQJ�

PDVLQJ�YDULDEHO�GLJXQDNDQ�VWDWLVWLN�XML�W��GL�PDQD

W
KLWXQJ

�GDSDW�GLKLWXQJ�PHQJJXQDNDQ�IRUPXOD�EHULNXW�
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WDEHO
�³��GL�PDQD

QLODL�W
WDEHO
�GDSDW�GLOLKDW�GDUL�7DEHO��W

�VWXGHQW
�GHQJDQ

WLQJNDW�VLJQLILNDQVL��������GDQ�GHUDMDW�EHEDV��Q�N�

����'DUL�WDEHO�GLSHUROHK�QLODL��W
������������

� ��������

.DUHQD� QLODL� W
KLWXQJ

� XQWXN� NHWLJD� NRHILVLHQ� MDOXU

WHUVHEXW�OHELK�EHVDU�GDUL�W
WDEHO
���PDND�+

�
�GDUL�NHWLJD

KLSRWHVLV�VWDWLVWLN�SDGD�SHQJXMLDQ�VHFDUD�LQGLYLGXDO

GLWRODN�� -DGL�� GDSDW� GLVLPSXONDQ� EDKZD� NHWLJD

YDULDEHO�� \DLWX� IDNWRU� SHQRQMRODQ� LQIRUPDVL

NHVHWDUDDQ�JHQGHU��SHQ\DMLDQ�LQIRUPDVL�NHVHWDUDDQ

JHQGHU���GDQ�LVL�SHVDQ�UXEULN�6ZDUD�GL�+8�.RPSDV

EHUSHQJDUXK� WHUKDGDS� SHUVHSVL� SHPEDFD� GL

.RWDPDG\D�%DQGXQJ�WHQWDQJ�NHVHWDUDDQ�JHQGHU�

6HWHODK� GLODNXNDQ� SHQJXMLDQ� WHUKDGDS

NRHILVLHQ� MDOXU�� GDQ� VHPXD� NRHILVLHQ� MDOXUQ\D

EHUSHQJDUXK�VLJQLILNDQ�PDND�GDSDW�GLJDPEDUNDQ

VWUXNWXU� MDOXU� EHVHUWD� NRHILVLHQ� MDOXUQ\D

VHEDJDLPDQD�WDPSDN�SDGD�JDPEDU���

*DPEDU����1LODL�.RHILVLHQ�+DVLO�$QDOLVLV�-DOXU

%HVDUQ\D�SHQJDUXK�PDVLQJ�PDVLQJ�YDULDEHO

SHQ\HEDE� WHUKDGDS� SHUVHSVL� SHPEDFD� GL

.RWDPDG\D�%DQGXQJ�WHQWDQJ�NHVHWDUDDQ�JHQGHU�

��� 3HQJDUXK� IDNWRU� SHQRQMRODQ� LQIRUPDVL

NHVHWDUDDQ�JHQGHU�GL�UXEULN�VZDUD�+8�.RPSDV

WHUKDGDS�SHUVHSVL�SHPEDFD�WHQWDQJ�NHVHWDUDDQ

JHQGHU�

3HQJDUXK� ODQJVXQJ� IDNWRU � SHQRQMRODQ
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-DGL�� WRWDO� SHQJDUXK

IDNWRU� SHQRQMRODQ� LQIRUPDVL

NHVHWDUDDQ� JHQGHU� GL� UXEULN

6ZDUD��+8�.RPSDV�WHUKDGDS

SHUVHSVL� SHPEDFD� WHQWDQJ

NHVHWDUDDQ�JHQGHU�� �������

����������������� �������

GHQJDQ�DUDK�SHQJDUXK�SRVLWLI�

GL� PDQD� VHPDNLQ� VHULQJ

GLWDPSLONDQ� LQIRUPDVL

NHVHWDUDDQ� JHQGHU� GL� UXEULN

6ZDUD��+8�.RPSDV��SHUVHSVL

SHPEDFD� GL� NRWDPDG\D

%DQGXQJ� WHQWDQJ� NHVHWDUDDQ

JHQGHU�MXJD�VHPDNLQ�EDLN�

��� 3HQJDUXK� IDNWRU� SHQ\DMLDQ� LQIRUPDVL
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+8�.RPSDV� WHUKDGDS� SHUVHSVL� SHPEDFD

WHQWDQJ� NHVHWDUDDQ� JHQGHU� \DQJ� PHODOXL
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� � � �\ [ [ [ \ [3 îU î3  ��������[��������[�������

 ����������������

3HQJDUXK� WLGDN� ODQJVXQJ� IDNWRU� SHQ\DMLDQ

LQIRUPDVL�NHVHWDUDDQ�JHQGHU�GL�UXEULN�VZDUD

KDULDQ� XPXP� .RPSDV� WHUKDGDS� SHUVHSVL

SHPEDFD� WHQWDQJ� NHVHWDUDDQ� JHQGHU� \DQJ

PHODOXL�KXEXQJDQQ\D�GHQJDQ�IDNWRU�LVL�SHVDQ

 �
� � � �\ [ [ [ \ [3 îU î3  ���������[��������[�������

 ����������������
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WHUKDGDS�SHUVHSVL�SHPEDFD�WHQWDQJ�NHVHWDUDDQ

JHQGHU� ����������������������� �������

GHQJDQ�DUDK�SRVLWLI��GL�PDQD�VHPDNLQ�EDLN

SHQ\DMLDQ� LQIRUPDVL� NHVHWDUDDQ� JHQGHU� GL

UXEULN�6ZDUD��+8�.RPSDV�SHUVHSVL�SHPEDFD

GL�.RWDPDG\D�%DQGXQJ� WHQWDQJ�NHVHWDUDDQ

JHQGHU�MXJD�PDNLQ�EDLN�

��� 3HQJDUXK�IDNWRU�LVL�SHVDQ��WHUKDGDS�WHUKDGDS

SHUVHSVL�SHPEDFD�WHQWDQJ�NHVHWDUDDQ�JHQGHU�

3HQJDUXK� ODQJVXQJ� IDNWRU� LVL� SHVDQ� UXEULN

6ZDUD� GL� +8�.RPSDV� WHUKDGDS� SHUVHSVL

SHPEDFD� WHQWDQJ� NHVHWDUDDQ� JHQGHU�  
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-DGL��WRWDO�SHQJDUXK�IDNWRU� LVL�SHVDQ�UXEULN

VZDUD�GL�KDULDQ�XPXP�.RPSDV�WHUKDGDS�SHUVHSVL

SHPEDFD�WHQWDQJ�NHVHWDUDDQ�JHQGHU�� ���������

�������������� ��������GHQJDQ�DUDK�SHQJDUXK

SRVLWLI��GL�PDQD�VHPDNLQ�EDLN�LVL�SHVDQ�UXEULN�6ZDUD

GL�+8�.RPSDV�SHUVHSVL�SHPEDFD�GL�.RWDPDG\D

%DQGXQJ�WHQWDQJ�NHVHWDUDDQ�JHQGHU�MXJD�VHPDNLQ

EDLN�

���� � 3HPEDKDVDQ

'DUL� SHQJXMLDQ� VHFDUD� VWDWLVWLN�� GLKDVLONDQ

EDKZD�VXEKLSRWHVLV�\DQJ�GLDMXNDQ�WHODK�WHUXML��+DO

WHUVHEXW� PHQJLQGLNDVLNDQ� EDKZD� SHQRQMRODQ

LQIRUPDVL�NHVHWDUDDQ�JHQGHU��SHQ\DMLDQ�LQIRUPDVL

NHVHWDUDDQ�JHQGHU��GDQ�LVL�SHVDQ�NHVHWDUDDQ�JHQ�

GHU� EHUSHQJDUXK� VHFDUD� VLJQLILNDQ� WHUKDGDS

SHUVHSVL�SHPEDFD�WHQWDQJ�NHVHWDUDDQ�JHQGHU��+DVLO

SHQHOLWLDQ�LQL�PHQJXDWNDQ�SHQGDSDW�$OH[LV�7DQ

�����������EDKZD�PHGLD�PDVVD�GDSDW�PHQHQWXNDQ

SHUVHSVL�LQGLYLGX�WHQWDQJ�QRUPD�QRUPD��IDNWD��GDQ

QLODL�\DQJ�EHUODNX�GL�PDV\DUDNDW��PHODOXL�SHPLOLKDQ�

SHQ\DMLDQ��GDQ�SHQHNDQDQ�VXDWX�WHPD��,QL�EHUDUWL�

GL�VDWX�SLKDN��PHGLD�PDVVD�PHQFHUPLQNDQ�UHDOLWDV

VRVLDO��QDPXQ��GL�SLKDN�ODLQ��PHPLOLNL�NHPDPSXDQ

XQWXN�PHPEHQWXN�UHDOLWDV�VRVLDO�PHODOXL�SHPLOLKDQ

DWDX� VHOHNWLYLWDV� XQWXN� PHQJDQJNDW� VXDWX

SHUPDVDODKDQ��6HKLQJJD��PHGLD�PDVVD�PHPLOLNL

NHNXDVDDQ� XQWXN� PHQJHPEDQJNDQ� GDQ

PHQJDUDKNDQ� SHPLNLUDQ�SHPLNLUDQ� NH� DUDK

SHPLNLUDQ�WHUWHQWX��-DGL��NKDOD\DN�\DQJ�KHWHURJHQ

OHELK� EDQ\DN� GLNHQGDOLNDQ� ROHK�PHGLD� PDVVD�

VHSDQMDQJ�PHGLD� PDVVD� WHUVHEXW� PHQ\DULQJ�
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PHQRQMRONDQ��PHQJRQVWUXNVL�LVX�WHUWHQWX�VHFDUD

WHUXV�PHQHUXV��GDODP�NRORP�\DQJ�EHVDU��.DUHQD�

LVX�WHUVHEXW�DNDQ�PDQHJXKNDQ�VXDWX�QLODL�WHUWHQWX�

WHUPDVXN�WHQWDQJ�NHVHWDUDDQ�JHQGHU�

%HUGDVDUNDQ� KDVLO� SHQJXMLDQ� VHFDUD� VWDWLN�

SHQJDUXK�SHQRQMRODQ�LQIRUPDVL�NHVHWDUDDQ�JHQ�

GHU�WHUKDGDS�SHUVHSVL�SHPEDFD�WHQWDQJ�NHVHWDUDDQ

JHQGHU�DGDODK�VHEHVDU���������,QL�PHPSHUNXDW

SHQGDSDW�.UHFK�����������\DQJ�PHQ\DWDNDQ�EDKZD

VXDWX�SHVDQ�\DQJ�VHULQJ�GLXODQJ�XODQJ�DNDQ�OHELK

PHQDULN�SHUKDWLDQ�GDUL�VHVHRUDQJ�ELOD�GLEDQGLQJNDQ

GHQJDQ� SHVDQ� ODLQQ\D� \DQJ� NXUDQJ� EDQ\DN

GLXQJNDSNDQ�

6HODQMXWQ\D�� EHUGDVDUNDQ� KDVLO� SHQJXMLDQ

VXEKLSRWHVLV� ��� KDVLOQ\D�PHQXQMXNNDQ� EDKZD

SHQ\DMLDQ� LQIRUPDVL� NHVHWDUDDQ� JHQGHU

EHUSHQJDUXK�WHUKDGDS�SHUVHSVL�SHPEDFD�WHQWDQJ

NHVHWDUDQ� JHQGHU�� 3HQJDUXK� WRWDO� SHQ\DMLDQ

LQIRUPDVL� NHVHWDUDDQ� JHQGHU� WHUKDGDS� SHUVHSVL

DGDODK�VHEHVDU���������,QIRUPDVL�NHVHWDUDDQ�JHQ�

GHU�GL�UXEULN�6ZDUD��\DQJ�GLVDMLNDQ�GHQJDQ�XNXUDQ

MXGXO�\DQJ�EHVDU�GDQ�VWDWHPHQ�MXGXO�\DQJ�PHQDULN

DNDQ�PHQDULN�SHUKDWLDQ�SHPEDFD�XQWXN�PHPEDFD

DUWLNHO�JHQGHU��3HQDPSLODQ�MXGXO�\DQJ�PHQDULN�LQL

SHQWLQJ�NDUHQD�PHQXUXW�*HRUJH�)R[�0RWW��������

´IXQJVL�KHDGOLQH�LWX�SDGD�XPXPQ\D�DGD�WLJD�����

PHQJLNODQNDQ�EHULWD�LWX�VHQGLUL������PHULQJNDV�LVL

EHULWDQ\D��GDQ� ����PHPSHULQGDK�KDODPDQ�VXUDW

NDEDU�´

+DVLO�SHQJXMLDQ�VXEKLSRWHVLV����PHQXQMXNNDQ

EDKZD�LVL�SHVDQ�NHVHWDUDDQ�JHQGHU�EHUSHQJDUXK

WHUKDGDS� SHUVHSVL� SHPEDFD� WHQWDQJ� NHVHWDUDDQ

JHQGHU��3HQJDUXK�WRWDO�LVL�SHVDQ�WHUKDGDS�SHUVHSVL

NHVHWDUDDQ�JHQGHU�DGDODK�VHEHVDU��������

,QIRUPDVL�NHVHWDUDDQ�JHQGHU�GL�UXEULN�6ZDUD

\DQJ��GLVDMLNDQ�GHQJDQ�PHQJJXQDNDQ�EDKDVD�\DQJ

PXGDK�GLSDKDPL�DNDQ�PHPXGDKNDQ�SHPEDFD�GDODP

PHPDKDPL� ZDFDQD� JHQGHU�� VHKLQJJD� SDGD

JLOLUDQQ\D�PDPSX�PHPEHQWXN�SHUVHSVL�PHQJHQDL

JHQGHU��+DO�LQL�VHVXDL�GHQJDQ�SHQGDSDW�(IIHQG\

�����������EDKZD�´,QIRUPDVL�\DQJ�GLVDPSDLNDQ

KDUXV�DNWXDO��REMHNWLI��GHQJDQ�NDWD�NDWD�GDQ�NDOLPDW

\DQJ� VHGHUKDQD�� VHKLQJJD� PXGDK� GLVHUDS� GDQ

GLFHUQD�ROHK�NKDOD\DN�GHQJDQ�SHQGLGLNDQ�\DQJ

SDOLQJ�UHQGDK�´

'L� VDPSLQJ� YDULDEHO� SHQRQMRODQ� LQIRUPDVL

NHVHWDUDDQ�JHQGHU��SHQ\DMLDQ�LQIRUPDVL�NHVHWDUDDQ

JHQGHU��GDQ�LVL�SHVDQ�NHVHWDUDDQ�JHQGHU��WHUGDSDW

IDNWRU�ODLQ�\DQJ�PHPSHQJDUXKL�SHUVHSVL�SHPEDFD

WHQWDQJ� NHVHWDUDDQ� JHQGHU�� %HUGDVDUNDQ� KDVLO

SHQJXMLDQ� VHFDUD� VWDWLVWLN�� WHUQ\DWD� SHUVHSVVL

SHPEDFD� WHQWDQJ� NHVHWDUDDQ� JHQGHU� VHEHVDU

�������GLSHQJDUXKL�ROHK�YDULDEHO�ODLQ��+DO�WHUVHEXW

VHMDODQ�GHQJDQ�SHQGDSDW�.UHFK�����������EDKZD

VLNDS� VHVHRUDQJ� WLGDN� VDMD� GLSHQJDUXKL� ROHK

YDULDEHO�VWLPXOXV�GDUL�PHGLD�PDVVD��WHWDSL� MXJD

IDNWRU�ODLQ�

�� .HVLPSXODQ�GDQ�6DUDQ

���.HVLPSXODQ

%HUGDVDUNDQ� KDVLO� SHPEDKDVDQ� \DQJ

GLODNXNDQ��PDND�GDSDW�GLWDULN�EHEHUDSD�NHVLPSXODQ

VHEDJDL�EHULNXW�

��� 3HUVHSVL�SHPEDFD�WHQWDQJ�NHVHWDUDDQ�JHQGHU

GLSHQJDUXKL�ROHK�LQIRUPDVL�WHQWDQJ�NHVHWDUDDQ

JHQGHU�SDGD�UXEULN�6ZDUD�GL�+8�.RPSDV��+DO

LQL�GLVHEDENDQ�DGDQ\D�SHQRQMRODQ�SHQRQMRODQ

SDGD�DVSHN�IUHNXHQVL�SHPXQFXODQ�LQIRUPDVL

JHQGHU��DVSHN�SHQ\DMLDQ�LQIRUPDVL�JHQGHU��GDQ

DVSHN�LVL�SHVDQ�JHQGHU�

��� %HUSHQJDUXKQ\D� IUHNXHQVL� SHPXQFXODQ

LQIRUPDVL�JHQGHU��SHQ\DMLDQ�LQIRUPDVL�JHQGHU�

GDQ�LVL�SHVDQ�JHQGHU��GLNDUHQDNDQ�LQIRUPDVL

JHQGHU� WHUVHEXW� GLPXDW� VHFDUD� EHUNDOD

VHPLQJJX�VHNDOL�GDODP�EHQWXN�VXDWX�VXSOHPHQ�

\DQJ�PHPDNDQ�HPSDW�KDODPDQ�VXUDW�NDEDU�

GHQJDQ�PHQJJXQDNDQ� MXGXO� \DQJ�PHQDULN

SHUKDWLDQ� SHPEDFD�� GDQ� GLVHUWDL� GHQJDQ

SHPDVDQJDQ� IRWR� EHUZDUQD� \DQJ� �PHQDULN�

6HODLQ�LWX��LQIRUPDVL�JHQGHU�GLVDMLNDQ�GHQJDQ

PHQJJXQDNDQ�EDKDVD�\DQJ�PXGDK�GLSDKDPL�

VLVWHPDWLV�� GDQ� LVX� \DQJ� GLDQJNDW� DNWXDO�

IDNWXDO��VHUWD�DNXUDW�

��� 0HVNLSXQ� WHUGDSDW� EHEHUDSD� IDNWRU� \DQJ

PHPSHQJDUXKL�SHUVHSVL�SHPEDFD�WHQWDQJ�JHQ�

GHU��QDPXQ�IDNWRU�SHQRQMRODQ�LQIRUPDVL�JHQ�

GHU�PHUXSDNDQ�IDNWRU�\DQJ�SHQJDUXKQ\D�SDO�

LQJ�EHVDU�GLEDQGLQJNDQ�GHQJDQ�IDNWRU�\DQJ

ODLQ�� +DO� LQL� EHUDUWL� IUHNXHQVL� SHPXQFXODQ

LQIRUPDVL� JHQGHU� OHELK� EHUNHFHQGHUXQJDQ

PHPSHQJDUXKL�SHUVHSVL�SHPEDFD�WHQWDQJ�JHQ�



���1LOD�1XUOLPDK��3HQJDUXK� ,QIRUPDVL�.HVHWDUDDQ�*HQGHU� SDGD�5XEULN�6ZDUD� ³.RPSDV´���

7HUDNUHGLWDVL�'LUMHQ�'LNWL��6.�1R�����',.7,�.HS�����

GHU�GDULSDGD�IDNWRU�\DQJ�ODLQQ\D�

��� 6HODLQ�YDULDEHO�SHQRQMRODQ�LQIRUPDVL�JHQGHU�

SHQ\DMLDQ� LQIRUPDVL�JHQGHU� GDQ� LVL� SHVDQ�

WHUQ\DWD� DGD� YDULDEHO� ODLQ� \DQJ� WXUXW

PHPSHQJDUXKL� SHUVHSVL� SHPEDFD� WHQWDQJ

JHQGHU�� VHSHUWL� WHUSDDQ� LQIRUPDVL� WHQWDQJ

JHQGHU� \DQJ� GLVDPSDLNDQ�PHODOXL� UDGLR�

WHOHYLVL��ILOP��GDQ�PHGLD�FHWDN�ODLQ��LQWHUDNVL

GHQJDQ� LQGLYLGX� ODLQ�� SHQ\XOXKDQ� WHQWDQJ

JHQGHU��GDQ�ODLQ�ODLQ�

�����6DUDQ

��� 'DUL�KDVLO�SHQHOLWLDQ�LQL��GLWHPXNDQ�DGDQ\D

YDULDEHO� ODLQ� \DQJ� WLGDN� GLSHUKLWXQJNDQ

GDODP� SHQHOLWLDQ� LQL� WXUXW� PHPHQJDUXKL

SHUVHSVL�SHPEDFD�WHQWDQJ�NHVHWDUDDQ�JHQ�

GHU��\DLWX�VHEHVDU���������2OHK�NDUHQD�LWX

GLVDUDQNDQ�XQWXN�GLNDML�OHELK�MDXK�YDULDEHO�

YDULDEHO� ODLQ� WHUVHEXW�� VHKLQJJD� GDSDW

GLNHWDKXL� VHEHUDSD� EHVDU � SHQJDUXKQ\D

WHUKDGDS�SHUVHSVL�SHPEDFD�

��� .HSDGD� SDUD� SHPEDFD�� DJDU� WHWDS

PHQJRQVXPVL� PHGLD� PDVVD� FHWDN� GDODP

PHPHQXKL�NHEXWXKDQ�LQIRUPDVL�WHQWDQJ�JHQ�

GHU�� VHKLQJJD� ELVD�PHQDPEDK� ZDZDVDQ�

PHQXPEXKNDQ�� GDQ�PHPSHUNXDW� SHUVHSVL

SHPEDFD� WHQWDQJ� NHVHWDUDDQ� JHQGHU�� 3DUD

SHPEDFD�MXJD�KDUXV�VHOHNWLI�GDODP�PHPLOLK

PHGLD�\DQJ�EHQDU�EHQDU�PHQ\DMLNDQ�LQIRUPDVL

JHQGHU�\DQJ�EDLN�NXDOLWDQ\D��NDUHQD�VHNDUDQJ

EDQ\DN�PHGLD�\DQJ�PHQDPDNDQ�GLULQ\D�³SHUV

ZDQLWD´�� SDGDKDO� VHEHQDUQ\D�PHOHFHKNDQ

ZDQLWD�GHQJDQ�PHPRVLVLNDQ�ZDQLWD�VHEDJDL

REMHN� LQGXVWUL� NHFDQWLNDQ�� WHUPDVXN� REMHN

SRUQRJUDIL� GDQ� NRPHUVLDO� GDUL�PHGLD� LWX

VHQGLUL�

'DIWDU�3XVWDND

$O�5DV\LG��+DUXQ��������7HNQLN�3HQDULNDQ�6DPSHO

GDQ� 3HQ\XVXQDQ� 6NDOD�� �'LNWDW� .XOLDK��

%DQGXQJ��8QLYHUVLWDV�3DGMDMDUDQ�%DQGXQJ�

$]ZDU��6DLIXGLQ��������6LNDS�0DQXVLD��7HRUL�GDQ

3HQJXNXUDQQ\D� �6HUL� 3VLNRORJL��� -DNDUWD�

/LEHUW\�

&OHYHV�� -XOLD� 0RVVH�� ������ *HQGHU� 	

3HPEDQJXQDQ��<RJ\DNDUWD�� 5LIND�$QLVD

:RPHQV�&U\VLV�&HQWUH�EHNHUMDVDPD�GHQJDQ

3XVWDND�3HODMDU�

'H)OHXU��0HOYLQ�/��GDQ�6DQGUD�%DOO�5RNHDFK�������

7KHRULHV�RI�0DVV�&RPPXQLFDWLRQ����WK��(G�

1HZ�<RUN���/RJPDQ�,QF�

,OOLFK�� ,YDQ��������0DWLQ\D�*HQGHU��<RJ\DNDUWD�

3XVWDND�3HODMDU�

.LQJ��5REHUW���������)XQGDPHQWDO�RI�+XPDQ�&RP�

PXQLFDWLRQ��1HZ�<RUN��0DF��0LOODQ�3XEOLVK�

LQJ�&R���,QF��1HZ�<RUN�

/���6WHZDUW��7XEEV�	�6\OYLD�0RVV��������+XPDQ

&RPPXQLFDWLRQ� 3ULQVLS�SULQVLS� 'DVDU�

%DQGXQJ��3HQHUELW�5HPDMD�5RVGDNDU\D�

0DU¶DW�� ������ 6LNDS�0DQXVLD�3HUXEDKDQ� VHUWD

3HQJXNXUDQQ\D��-DNDUWD��*KDOLD�

1HZFRPE��7KHRGRUH�0�������6RFLDO�3V\FKRORJ\�

7KH�6WXG\�RI�+XPDQ�,QWHUDFWLRQ���5LQHKDUW�DQG

:LQVWRQ�,QF���+ROW�

²²²²�������3VLNRORJL�.RPXQLNDVL��%DQGXQJ�

5HPDGMD�.DU\D�

3DODSDK��02��������6WXGL�,OPX�.RPXQLNDVL��)LNRP

8QSDG�%DQGXQJ�

5DKPDW�� -DODOXGLQ�� ������0HWRGD� 3HQHOLWLDQ

.RPXQLNDVL��%DQGXQJ���5HPDGMD�.DU\D�
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