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3HQJDQWDU

*DJDVDQ� WHQWDQJ� FXOWLYDWLRQ� WKHRU\� �WHRUL

NXOWLYDVL��XQWXN�SHUWDPD�NDOLQ\D�GLNHPXNDNDQ�ROHK

*HRUJH�*HUEQHU�EHUVDPD�GHQJDQ�UHNDQ�UHNDQQ\D

GL�$QQHQEHUJ� 6FKRRO� RI� &RPPXQLFDWLRQ� GL

3DQQV\OYDQLD��WDKXQ�������GDODP�VHEXDK�DUWLNHO

EHUMXGXO�³WKH�WHOHYLVLRQ�:RUOG�RI�9LROHQFH �́�$UWLNHO

WHUVHEXW�PHUXSDNDQ�VDODK�VDWX�WXOLVDQ�GDODP�EXNX

EHUWDMXN�0DVV�0HGLD�DQG�9LROHQFH�\DQJ�GLVXQWLQJ

'��/DQJH��5��%DNHU�	�6��%DOO��HGV���0HQXUXW�:RRG

������� NDWD� µFXOWLYDWLRQ¶� VHQGLUL�PHUXMXN� SDGD

SURVHV�NXPXODWLI�GL�PDQD�WHOHYLVL�PHQDQDPNDQ

VXDWX� NH\DNLQDQ� WHQWDQJ� UHDOLWDV� VRVLDO� NHSDGD

NKDOD\DNQ\D�

7HRUL�NXOWLYDVL�PXQFXO�GDODP�VLWXDVL�NHWLND

WHUMDGL� SHUGHEDWDQ� DQWDUD� NHORPSRN� LOPXZDQ

NRPXQLNDVL�\DQJ�PH\DNLQL�HIHN�VDQJDW�NXDW�PHGLD

PDVVD��SRZHUIXO�HIIHFWV�PRGHO��GHQJDQ�NHORPSRN

\DQJ�PHPHUFD\DL�NHWHUEDWDVDQ�HIHN�PHGLD��OLP�

LWHG�HIIHFWV�PRGHO���GDQ� MXJD�SHUGHEDWDQ�DQWDUD

NHORPSRN�\DQJ�PHQJDQJJDS�HIHN�PHGLD�PDVVD

EHUVLIDW� ODQJVXQJ� GHQJDQ� NHORPSRN� \DQJ

PHQJDQJJDS� HIHN�PHGLD� PDVVD� EHUVLIDW� WLGDN

ODQJVXQJ�DWDX�NXPXODWLI��7HRUL�.XOWLYDVL�PXQFXO

XQWXN�PHQHJXKNDQ�NH\DNLQDQ�RUDQJ�EDKZD�HIHN

PHGLD�PDVVD� OHELK�EHUVLIDW�NXPXODWLI�GDQ� OHELK

EHUGDPSDN�SDGD�WDWDUDQ�VRVLDO�EXGD\D�NHWLPEDQJ

LQGLYLGXDO�

0HQXUXW� 6LJQRULHOOL� GDQ�0RJDQ� �������

DQDOLVLV�NXOWLYDVL�PHUXSDNDQ�WDKDSDQ�ODQMXWDQ�GDUL

SDUDGLJPD� SHQHOLWLDQ� WHQWDQJ� HIHN�PHGLD� \DQJ

VHEHOXPQ\D�GLODNXNDQ�ROHK�*HUEQHU��\DLWX�FXOWXUDO

LQGLFDWRUV�� \DQJ� PHQ\HOLGLNL� ���� SURVHV

LQVWLWXVLRQDO�GDODP�SURGXNVL�LVL�PHGLD������LPDJH

�NHVDQ�� LVL�PHGLD�� ����KXEXQJDQ�DQWDUD� WHUSDDQ

SHVDQ� WHOHYLVL� GHQJDQ� NH\DNLQDQ� GDQ� SHULODNX

NKDOD\DN�

*HUEQHU�EHUVDPD�EHEHUDSD�UHNDQQ\D�NHPXGLDQ

PHODQMXWNDQ� SHQHOLWLDQ� PHGLD�PDVVD� WHUVHEXW

³&XOWLYDWLRQ�7KHRU\´

$%675$&7

7KH�LGHD�RI�&XOWLYDWLRQ�7KHRU\�ZDV�ILUVW�DGGUHVVHG�E\�*HRUJH�*HUEQHU�ZLWK�KLV�FROOHDJXHV�RI

$QQHQEHUJ�6FKRRO�RI�&RPPXQLFDWLRQ��3HQQV\OYDQLD���������%DVHG�RQ�SUHYLRXV�UHVHDUFK�DERXW

FXOWXUDO�LQGLFDWRUV�FRQGXFWHG�E\�WKH�VDPH�UHVHDUFKHU��FXOWLYDWLRQ�DQDO\VLV�IRFXVHG�RQ�PDVV

PHGLD�LPSDFW�RQ�HYHU\GD\�OLIH��$QRWKHU�LPSRUWDQW�ILQGLQJV�IURP�FXOWLYDWLRQ�DQDO\VLV�ZDV�WKH

FDWHJRUL]DWLRQ�RI�WHOHYLVLRQ�DXGLHQFH�WR�WZR�GLIIHUHQW�FODVVHV��KHDY\�YLHZHUV�DQG�OLJKW�YLHZHUV�

$PRQJ�WKRVH�WZR��KHDY\�YLHZHU�EHFDPH�WKH�PDLQ�FRQFHUQ�RI�FRPPXQLFDWLRQ�VFKRODUV��,W�ZDV

EHOLHYHG�WKDW�KHDY\�YLHZLQJ�RI�WHOHYLVLRQ�EHKDYLRU�SHUPDQHQWO\�ZRXOG�OHDG�WR�GHHS�DQG�H[DJJHU�

DWHG�EHOLHI�WRZDUG�V\PEROLF�UHDOLWLHV�DV�SUHVHQWHG�RQ�WKH�VFUHHQ�

.DWD�NXQFL�� WHRUL�NXOWLYDVL�� UHDOLVW� VLPEROLN�� NHNHUDVDQ��KHDY\�YLHZHU

+��$��6DHIXGLQ�GDQ�$QWDU�9HQXV
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GHQJDQ�PHQIRNXVNDQ�SDGD�GDPSDN�PHGLD�PDVD

GDODP�NHKLGXSDQ�VHKDUL�KDUL�PHODOXL�FXOWLYDWLRQ

DQDO\VLV��'DUL�DQDOLVLV�WHUVHEXW��GLSHUROHK�EHUEDJDL

WHPXDQ�\DQJ�PHQDULN�GDQ�RULVLQDO��\DQJ�NHPXGLDQ

EDQ\DN�PHQJXEDK�NH\DNLQDQ�RUDQJ�WHQWDQJ�UHODVL

DQWDUD�WHOHYLVL�GDQ�NKDOD\DNQ\D�EHULNXW�EHUEDJDL

HIHN�\DQJ�PHQ\HUWDLQ\D��.DUHQD�NRQWHNV�SHQHOLWLDQ

LQL� GLODNXNDQ� GDODP� NDLWDQ�PHUHEDNQ\D� DFDUD

NHNHUDVDQ� GL� WHOHYLVL� GDQ�PHQLQJNDWQ\D� DQJND

NHMDKDWDQ�GL�PDV\DUDNDW��PDND�WHPXDQ�SHQHOLWLDQ

LQL�OHELK�WHUNDLW�GHQJDQ�HIHN�NHNHUDVDQ�GL�PHGLD

WHOHYLVL� WHUKDGDS� SHUVHSVL� NKDOD\DNQ\D� WHQWDQJ

GXQLD�WHPSDW�PHUHND�WLQJJDO��6DODK�VDWX�WHPXDQ

WHUSHQWLQJ�DGDODK�EDKZD�SHQRQWRQ�WHOHYLVL�GDODP

NDWHJRUL�EHUDW��KHDY\�YLHZHUV��PHQJHPEDQJNDQ

NH\DNLQDQ�\DQJ�EHUOHELKDQ��H[DJJHUDWHG�EHOLHI�

WHQWDQJ�GXQLD�VHEDJDL�WHPSDW�\DQJ�EHUEDKD\D�GDQ

PHQDNXWNDQ��6HPHQWDUD��NHNHUDVDQ�\DQJ�PHUHND

VDNVLNDQ�GL�WHOHYLVL�PHQDQDPNDQ�NHWDNXWDQ�VRVLDO

�VRFLDO� SDUDQRLD�� \DQJ� PHPEDQJNLWNDQ

SDQGDQJDQ�EDKZD�OLQJNXQJDQ�PHUHND�WLGDN�DPDQ

GDQ�WLGDN�DGD�RUDQJ�\DQJ�GDSDW�GLSHUFD\D�

$VXPVL��(VHQVL�7HRUL

6HFDUD�NHLOPXDQ��XQWXN�PHQXQMXNNDQ�EDKZD

WHOHYLVL� VHEDJDL� PHGLD� \DQJ� PHPHQJDUXKL

SDQGDQJDQ� NLWD� WHUKDGDS� UHDOLWDV� VRVLDO�� SDUD

SHQHOLWL�FXOWLYDWLRQ�DQDO\VLV�EHUJDQWXQJ�NHSDGD

HPSDW� WDKDS� SURVHV�� 3HUWDPD��PHVVDJH� V\VWHP

DQDO\VLV�\DQJ�PHQJDQDOLVLV�LVL�SURJUDP�WHOHYLVL�

.HGXD�� IRUPXODWLRQ� RI� TXHVWLRQ� DERXW� YLHZHUV¶

VRFLDO�UHDOLWLHV��\DLWX�SHUWDQ\DDQ�\DQJ�EHUNDLWDQ

VHSXWDU�UHDOLWDV�VRVLDO�SHQRQWRQ�WHOHYLVL��.HWLJD�

VXUYH\�WKH�DXGLHQFH��\DLWX�PHQDQ\DNDQ�NHSDGD

PHUHND�VHSXWDU�DSD�\DQJ�PHUHND�NRQVXPVL�GDUL

PHGLD��.HHPSDW��PHPEDQGLQJNDQ�UHDOLWDV�VRVLDO

DQWDUD� SHQRQWRQ� EHUDW� GDQ� RUDQJ� \DQJ� MDUDQJ

PHQRQWRQ� WHOHYLVL�� (PSDW� WDKDS� LWX� GDSDW

GLVHGHUKDQDNDQ�PHQMDGL�GXD�MHQLV�DQDOLVLV�

���� $QDOLVLV� LVL� �FRQWHQW� DQDO\VLV�� � \DQJ

PHQJLGHQWLILNDVL�DWDX�PHQHQWXNDQ�WHPD�WHPD

XWDPD�\DQJ�GLVDMLNDQ�ROHK�WHOHYLVL�

�����$QDOLVLV�NKDOD\DN��DXGLHQFH�UHVHDUFK���\DQJ

PHQFRED�PHOLKDW�SHQJDUXK�WHPD�WHPD�WHUVHEXW

SDGD� SHQRQWRQ� �ZZZ�DEHU�XN�PHGLD�GRFX�

PHQWV�VKRUW�FXOWLY�KWPO�

/DQJNDK� SHUWDPD� XQWXN� SHQJXMLDQ� WHRUL

NXOWLYDVL� GDODP� VWXGL� DZDO� DGDODK�PHQHQWXNDQ

NDQGXQJDQ�LVL�WHOHYLVL��PHODOXL�DQDOLVLV�LVL��*HUEQHU

GDQ�NDZDQ�NDZDQ�PXODL�PHPHWDNDQ�NDQGXQJDQ�LVL

SDGD�SULPH�WLPH�GDQ�SURJUDP�WHOHYLVL�EDJL�DQDN�

DQDN�GL�DNKLU�SHNDQ��ZHHNHQG��

'L�DQWDUD�EHUEDJDL�WHRUL�GDPSDN�PHGLD�MDQJND

SDQMDQJ�� FXOWLYDWLRQ� DQDO\VLV�PHUXSDNDQ� WHRUL

\DQJ�PHQRQMRO�� *HUEQHU�PHQ\DWDNDQ� EDKZD

WHOHYLVL��VHEDJDL�VDODK�VDWX�PHGLD�PRGHUQ��WHODK

PHPSHUROHK� WHPSDW� VHGHPLNLDQ� UXSD� GDQ

VHGHPLNLDQ�SHQWLQJ�GDODP�NHKLGXSDQ�VHKDUL�KDUL

PDV\DUDNDW��VHKLQJJD�PHQGRPLQDVL�³OLQJNXQJDQ

VLPEROLN´� NLWD� GHQJDQ� FDUD� PHQJJDQWLNDQ

SHVDQQ\D�WHQWDQJ�UHDOLWDV�EDJL�SHQJDODPDQ�SULEDGL

GDQ�VDUDQD�PHQJHWDKXL�GXQLD�ODLQQ\D�

7HRUL�NXOWLYDVL�PHOLKDW�PHGLD�PDVVD�VHEDJDL

DJHQ�VRVLDOLVDVL�GDQ�PHQHPXNDQ�EDKZD�SHQRQWRQ

WHOHYLVL�GDSDW�PHPHUFD\DL�DSD�\DQJ�GLWDPSLONDQ

ROHK�WHOHYLVL�EHUGDVDUNDQ�VHEHUDSD�EDQ\DN�PHUHND

PHQRQWRQQ\D��ZZZ�DVXGD\WRQ�HGX�FRP��IDFXOW\�

NHQQ\�FXOWLYDWLRQ�KWPO���%HUGDVDUNDQ�EDQ\DNQ\D

ZDNWX� \DQJ� GLKDELVNDQ�XQWXN�PHQRQWRQ��PDND

SHQRQWRQ� WHOHYLVL�GLNHORPSRNNDQ�NH�GDODP�GXD

NDWHJRUL�� \DNQL� OLJKW� YLHZHU� �SHQRQWRQ� ULQJDQ�

GDODP�DUWL�PHQRQWRQ�UDWD�UDWD�GXD�MDP�SHU�KDUL�DWDX

NXUDQJ�GDQ�KDQ\D�WD\DQJDQ�WHUWHQWX��GDQ�KHDY\

YLHZHU��SHQRQWRQ�EHUDW���\DLWX�PHQRQWRQ�UDWD�UDWD

HPSDW� MDP�SHU�KDUL� DWDX� OHELK� GDQ� WLGDN� KDQ\D

WD\DQJDQ�WHUWHQWX���,QIDQWH��HW�DO��������������

$VXPVL�GDVDU�WHRUL�LQL�DGDODK�

��� 7HOHYLVL�PHUXSDNDQ�PHGLD�\DQJ�XQLN�

��� 6HPDNLQ� EDQ\DN� VHVHRUDQJ�PHQJKDELVNDQ

ZDNWX�XQWXN�PHQRQWRQ�WHOHYLVL��VHPDNLQ�NXDW

NHFHQGHUXQJDQ�RUDQJ�PHQ\DPDNDQ�UHDOLWDV

WHOHYLVL�GHQJDQ�UHDOLWDV�VRVLDO�

��� /LJKW�YLHZHUV��SHQRQWRQ�ULQJDQ��FHQGHUXQJ

PHQJJXQDNDQ� MHQLV� PHGLD� GDQ� VXPEHU

LQIRUPDVL� \DQJ� OHELK� EHUYDULDVL� �EDLN

NRPXQLNDVL� EHUPHGLD�PDXSXQ� VXPEHU� SHU�

VRQDO��� VHPHQWDUD�KHDY\�YLHZHUV� �SHQRQWRQ

EHUDW�� FHQGHUXQJ�PHQJDQGDONDQ� WHOHYLVL

VHEDJDL�VXPEHU�LQIRUPDVL�PHUHND�

��� 7HUSDDQ� SHVDQ� WHOHYLVL� \DQJ� WHUXV�PHQHUXV

PHQ\HEDENDQ� SHVDQ� WHUVHEXW� GLWHU LPD

NKDOD\DN� VHEDJDL� SDQGDQJDQ� NRQVHQVXV
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VLQL� GLSHQJDUXKL� SXOD� ROHK� ODWDU � EHODNDQJ

GHPRJUDILV�GL�DQWDUD�PHUHND�

$VXPVL�NHWLJD�PHQ\DWDNDQ�EDKZD�³OLJKW�YLHZ�

HUV� FHQGHUXQJ� PHQJJXQDNDQ� MHQLV� PHGLD� GDQ

VXPEHU� LQIRUPDVL� \DQJ� OHELK� EHUYDULDVL� �EDLN

NRPXQLNDVL�EHUPHGLD�PDXSXQ�VXPEHU�SHUVRQDO��

VHPHQWDUD � KHDY\� YLHZHUV� FHQGHUXQJ

PHQJDQGDONDQ�WHOHYLVL�VHEDJDL�VXPEHU�LQIRUPDVL

PHUHND´�� .HORPSRN� SHQRQWRQ� \DQJ� WHUPDVXN

NDWHJRUL� EHUDW� XPXP\D� PHPLOLNL� DNVHV� GDQ

NHSHPLOLNDQ�PHGLD�\DQJ�OHELK�WHUEDWDV��.DUHQD�LWX�

PHUHND�PHQJDQGDONDQ� WHOHYLVL� VHEDJDL� VXPEHU

LQIRUPDVL�GDQ�KLEXUDQ�PHUHND��.DUHQD�NHWHUSDNXDQ

SDGD� VDWX�PHGLD� LQL�� NHUDJDPDQ� GDQ� DOWHUQDWLI

LQIRUPDVL�\DQJ�PHUHND�PLOLNL�PHQMDGL�WHUEDWDV�

,WXODK�VHEDEQ\D��NHPXGLDQ��PHUHND�PHPEHQWXN

JDPEDUDQ� WHQWDQJ� GXQLD� GDODP� SLNLUDQQ\D

VHEDJDLPDQD� \DQJ� GLJDPEDUNDQ� WHOHYLVL�

6HEDOLNQ\D�� NHORPSRN� SHQRQWRQ� OLJWK� YLHZHUV

PHPLOLNL�DNVHV�PHGLD�\DQJ�OHELK�OXDV��VHKLQJJD

VXPEHU�LQIRUPVL�PHUHND�PHQMDGL� OHELK�YDULDWLI�

.DUHQD�NHQ\DWDDQ�LQL��PDND�SHQJDUXK�WHOHYLVL�WLGDN

FXNXS�NXDW�SDGD�GLUL�PHUHND�

0HQXUXW�WHRUL�LQL��PHGLD�PDVVD��NKXVXVQ\D

WHOHYLVL��GL\DNLQL�PHPLOLNL�SHQJDUXK�\DQJ�EHVDU�DWDV

VLNDS�GDQ�SHULODNX�SHQRQWRQ\D��EHKDYLRUDO�HIIHFW��

3HQJDUXK�WHUVHEXW�WLGDN�PXQFXO�VHNHWLND�PHODLQNDQ

EHUVLIDW�NXPXODWLI�GDQ�WLGDN�ODQJVXQJ��,QLODK�\DQJ

PHPEHGDNDQ� WHRUL� LQL� GHQJDQ� WKH� K\SRGHUPLF

QHHGOH�WKHRU\�DWDX�VHULQJ�MXJD�GLVHEXW�WKH�PDJLF

EXOOHW�WKHRU\��DJHQGD�VHWWLQJ�WKHRU\��VSLUDO�RI�VL�

OHQFH� WKHRU\�� /HELK� ODQMXW�� GDSDW� GLNHPXNDNDQ

EDKZD�SHQJDUXK�\DQJ�PXQFXO�SDGD�GLUL�SHQRQWRQ

PHUXSDNDQ�WDKDS�ODQMXW�VHWHODK�PHGLD�LQL�WHUOHELK

GDKXOX�PHQJXEDK� GDQ�PHPEHQWXN� NH\DNLQDQ�

NH\DNLQDQ� WHUWHQWX� SDGD� GLUL�PHUHND� PHODOXL

EHUEDJDL�DFDUD�\DQJ�GLWD\DQJNDQ��6DWX�KDO�\DQJ

SHUOX� GLFHUPDWL� DGDODK� EDKZD� WHRUL� LQL� OHELK

FHQGHUXQJ�EHUELFDUD�SHQJDUXK�WHOHYLVL�SDGD�WLQJNDW

NRPXQLWDV�DWDX�PDV\DUDNDW�VHFDUD�NHVHOXUXKDQ�GDQ

EXNDQ�SDGD�WLQJNDW�LQGLYLGXDO�

6HFDUD� LPSOLVLW� WHRUL� LQL� MXJD� EHUSHQGDSDW

EDKZD� SHPLUVD� WHOHYLVL� EHUVLIDW� KHWHURJHQ� GDQ

WHUGLUL�GDUL�LQGLYLGX�LQGLYLGX�\DQJ�SDVLI�\DQJ�WLGDN

EHULQWHUDNVL�VDWX�VDPD�ODLQ��1DPXQ��PHUHND�PHPLOLNL

SDQGDQJDQ� \DQJ� VDPD� WHUKDGDS� UHDOLWDV� \DQJ

PDV\DUDNDW�

��� 7HOHYLVL�PHPEHQWXN�PDLQVWUHDPLQJ�GDQ�UHVR�

QDQFH

��� 3HUNHPEDQJDQ� WHNQRORJL�EDUX�PHPSHUNXDW

SHQJDUXK�WHOHYLVL�

�ZZZ�DEHU�DF�XN�PHGLD�GRFXPHQWV�VKRUW�

FXOWLY�KWPO�

�$VXPVL�SHUWDPD�WHRUL�LQL�PHQ\DWDNDQ�EDKZD

³WHOHYLVL�PHUXSDNDQ�PHGLD�PDVVD�\DQJ�EHUVLIDW

XQLN´��.HXQLNDQ�WHUVHEXW�GLWDQGDL�ROHK�NDUDNWHULVWLN

WHOHYLVL� \DQJ� EHUVLIDW� SHUYDVLYH� �PHQ\HEDU� GDQ

GLPLOLNL�KDPSLU�VHOXUXK�NHOXDUJD���DVVHVLEOH��GDSDW

GLDNVHV�WDQSD�PHPHUOXNDQ�NHPDPSXDQ�OLWHUDVL�DWDX

NHDKOLDQ�ODLQ��GDQ�FRKHUHQW��PHPSHUVHQWDVLNDQ

SHVDQ� GHQJDQ� GDVDU� \DQJ� VDPD� WHQWDQJ

PDV\DUDNDW�PHOLQWDVL�SURJUDP�GDQ�ZDNWX��

$VXPVL�NHGXD�PHQ\DWDNDQ�EDKZD�³VHPDNLQ

EDQ\DN� VHVHRUDQJ� PHQJKDELVNDQ�ZDNWX� XQWXN

PHQRQWRQ�WHOHYLVL��VHPDNLQ� NXDW�NHFHQGHUXQJDQ

RUDQJ�WHUVHEXW�PHQ\DPDNDQ�UHDOLWDV�WHOHYLVL�GHQJDQ

UHDOLWDV�VRVLDO´��-DGL��GXQLD�Q\DWD��UHDO�ZRUOG��GL

VHNLWDU� SHQRQWRQ� WHOHYLVL� GLSHUVDPDNDQ� GHQJDQ

GXQLD�UHNDDQ�\DQJ�GLVDMLNDQ�PHGLD�WHUVHEXW��V\P�

EROLF�ZRUOG���'HQJDQ�EDKDVD�\DQJ�OHELK�VHGHUKDQD

GDSDW�GLNDWDNDQ�EDKZD�SHQRQWRQ�PHPHUVHSVL�DSD

SXQ�\DQJ�GLVDMLNDQ�WHOHYLVL�VHEDJDL�NHQ\DWDDQ�\DQJ

VHEHQDUQ\D��QDPXQ�WHRUL�LQL�WLGDN�PHQJJHQHUDOLVDVL

SHQJDUXK�WHUVHEXW�EHUODNX�XQWXN�VHPXD�SHQRQWRQ�

PHODLQNDQ�OHELK�FHQGHUXQJ�SDGD�SHQRQWRQ�GDODP

NDWHJRUL�KHDY\�YLHZHU��SHQRQWRQ�EHUDW��

+DVLO� SHQJDPDWDQ� GDQ� SHQJXPSXODQ� GDWD

\DQJ�GLODNXNDQ�*HUEQHU�GDQ�NDZDQ�NDZDQ�EDKNDQ

NHPXGLDQ� PHQ\DWDNDQ� EDKZD� KHDY\� YLHZHU

FHQGHUXQJ�PHPHUVHSVL�GXQLD�LQL�VHEDJDL�WHPSDW

\DQJ�OHELK�NHMDP�GDQ�PHQDNXWNDQ��WKH�PHDQ�DQG

VFDU\� ZRUOG�� NHWLPEDQJ� NHQ\DWDDQ� \DQJ

VHEHQDUQ\D�� )HQRPHQD� LQLODK� \DQJ� NHPXGLDQ

GLNHQDO� VHEDJDL� WKH� PHDQ� ZRUOG� V\QGURPH

�VLQGURP�GXQLD�NHMDP��\DQJ�PHUXSDNDQ�VHEHQWXN

NH\DNLQDQ� EDKZD� GXQLD� VHEXDK� WHPSDW� \DQJ

EHUEDKD\D��VHEXDK�WHPSDW�GL�PDQD�VXOLW�GLWHPXNDQ

RUDQJ� \DQJ� GDSDW� GLSHUFD\D�� VHEXDK� WHPSDW� GL

PDQD�EDQ\DN�RUDQJ�GL�VHNLOLOLQJ�NLWD�\DQJ�GDSDW

PHPEDKD\DNDQ�GLUL�NLWD�VHQGLUL��8QWXN�LWX��RUDQJ

KDUXV�EHUKDWL�KDWL�PHQMDJD�GLUL��3HPEHGDDQ�GDQ

SHPEDQGLQJDQ�DQWDUD�KHDY\�GDQ�OLJKW�9LHZHU�GL
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GLFLSWDNDQ�PHGLD�WHUVHEXW�

$VXPVL�NHHPSDW�WHRUL�LQL�PHQ\DWDNDQ�³WHUSDDQ

SHVDQ�WHOHYLVL�\DQJ�WHUXV�PHQHUXV�PHQ\HEDENDQ

SHVDQ� WHUVHEXW� GLWHULPD� NKDOD\DN� VHEDJDL

SDQGDQJDQ� NRQVHQVXV�PDV\DUDNDW´�� 7HUSDDQ

WHOHYLVL�\DQJ�LQWHQV�GHQJDQ�IUHNXHQVL�\DQJ�NHUDS

GDQ�WHUXV�PHQHUXV�PHPEXDW�DSD�\DQJ�DGD�GDODP

SLNLUDQ�SHQRQWRQ� WHOHYLVL� VHEDQJXQ�GHQJDQ�DSD

\DQJ�GLVDMLNDQ�WHOHYLVL��.DUHQD�DODVDQ�LQL��NHPXGLDQ�

PHUHND�PHQJDQJJDS�EDKZD�DSD�SXQ�\DQJ�PXQFXO

GL� WHOHYLVL� VHEDJDL� JDPEDUDQ� NHKLGXSDQ� \DQJ

VHEHQDUQ\D��JDPEDUDQ�NHKLGXSDQ�\DQJ�GLVHSDNDWL

VHFDUD� NRQVHQVXDO� ROHK� PDV\DUDNDW�� � 'DODP

NRQWHNV�LQL��EHUDUWL��ELOD�SHQRQWRQ�PHOLKDW�RUDQJ

PHODNXNDQ�VXPSDK�SRFRQJ�GL�WHOHYLVL�DWDX�PHOLKDW

DGHJDQ�FLXPDQ�GL�DQWDUD�GXD�RUDQJ�\DQJ�PDVLK

SDFDUDQ�GDODP�VHEXDK�VLQHWURQ��PDND�SHQRQWRQ

WHUVHEXW� �PHQJDQJJDS� � KDO� � LWX� VHVXDWX� � \DQJ

OXPUDK� VDMD�� \DQJ�PHQJJDPEDUNDQ� NHKLGXSDQ

Q\DWD�GL�OLQJNXQJDQQ\D�

�$VXPVL�NHOLPD�PHQHJDVNDQ�EDKZD�³WHOHYLVL

PHPEHQWXN� PDLQVWUHDPLQJ� GDQ� UHVRQDQFH´�

*HUEQHU�GDQ�NDZDQ�NDZDQ�PHPSHUNHQDONDQ�IDNWRU�

IDNWRU�PDLQVWUHDPLQJ� GDQ� UHVRQDQFH� �*HUEQHU�

*URVV�� 0RUJDQ� GDQ� 6LJQRUHOO\�������

0DLQVWUHDPLQJ� GLDUWLNDQ� VHEDJDL� NHPDPSXDQ

PHPDQWDSNDQ� GDQ�PHQ\HUDJDPNDQ� EHUEDJDL

SDQGDQJDQ�GL�PDV\DUDNDW�WHQWDQJ�GXQLD�GL�VHNLWDU

PHUHND� �79� VWDELOL]HV� DQG� KRPRJHQL]H� YLHZV

ZLWKLQ�D�VRFLHW\���'DODP�SURVHV�LQL��WHOHYLVL�SHUWDPD

NDOL� DNDQ�PHQJDEXUNDQ� �EOXUULQJ��� NHPXGLDQ

PHPEDXUNDQ��EOHQGLQJ��GDQ�PHOHQWXUNDQ��EHQG�

LQJ�� SHUEHGDDQ� UHDOLWDV� \DQJ� EHUDJDP�PHQMDGL

SDQGDQJDQ�PDLQVWUHDP�WHUVHEXW��6HGDQJNDQ�UHVR�

QDQFH�PHQJLPSOLNDVLNDQ�SHQJDUXK�SHVDQ�PHGLD

GDODP�SHUVHSVL�UHDOLWD�GLNXDWNDQ�NHWLND�DSD�\DQJ

GLOLKDW�RUDQJ�GL�WHOHYLVL�DGDODK�DSD�\DQJ�PHUHND

OLKDW�GDODP�NHKLGXSDQ�Q\DWD�

$VXPVL� WHUDNKLU � PHQ\DWDNDQ� EDKZD

³SHUNHPEDQJDQ� WHNQRORJL� EDUX� PHPSHUNXDW

SHQJDUXK�WHOHYLVL´��$VXPVL�LQL�GLDMXNDQ�*HUEQHU

SDGD� WDKXQ� ������ VHWHODK� PHQ\DNVLNDQ

SHUNHPEDQJDQ� WHNQRORJL�NRPXQLNDVL� \DQJ� OXDU

ELDVD��$VXPVL�LQL�PHQJDQGXQJ�NH\DNLQDQ�EDKZD

WHNQRORJL� SHQGXNXQJ� WLGDN� DNDQ� PHQJXUDQJL

GDPSDN�WHOHYLVL�VHEDJDL�VHEXDK�PHGLD��PDODKDQ

SDGD� NHQ\DWDDQQ\D� DNDQ� PHQHJXKNDQ� GDQ

PHPSHUNXDW�

%XNWL� XWDPD� DVXPVL� FXOWLYDWLRQ� DQDO\VLV

EHUDVDO�GDUL�DQDOLVLV�LVL�SHVDQ�WHOHYLVL�$PHULND�VHFDUD

VLVWHPDWLV��$QDOLVLV�LWX�GLODNXNDQ�VHODPD�EHEHUDSD

WDKXQ� GDQ�PHQXQMXNNDQ� GLVWRUVL� UHDOLWDV� \DQJ

NRQVLVWHQ�GDODP�KXEXQJDQQ\D�GHQJDQ�NHOXDUJD�

SHNHUMDDQ�GDQ�SHUDQ��XVLD�ODQMXW��PDWL�GDQ�NHPDWLDQ�

SHQGLGLNDQ��NHNHUDVDQ��GDQ�NHMDKDWDQ��,VX�LQL�\DQJ

PHPEHULNDQ� SHODMDUDQ� WHQWDQJ� KDO�KDO� \DQJ

GLKDUDSNDQ�GDUL�NHKLGXSDQ�EXNDQODK�SHVDQ�\DQJ

PHPEHVDUNDQ�KDWL��NKXVXV\D�EDJL�VL�PLVNLQ��NDXP

ZDQLWD��GDQ�PLQRULWDV�UDVLDO��0F�4XDLO�������������

3HUNHPEDQJDQ�GDQ�SHPEDKDVDQ�³SDQGDQJDQ

WHOHYLVL´� SDGD� GDVDUQ\D�PHQJDFX� SDGD� SURVHV

³SHQDQDPDQ´��%XNWL�NHGXD�\DQJ�PHQRSDQJ�WHRUL

WHUVHEXW�EHUDVDO�GDUL�VXUYHL�RSLQL�GDQ�VLNDS�\DQJ

WDPSDNQ\D�PHQGXNXQJ�SDQGDQJDQ�EDKZD�EDQ\DN

SHQRQWRQ�WHOHYLVL�VHMDODQ�GHQJDQ�MHQLV�SDQGDQJDQ

GXQLD�\DQJ�GLWHPXNDQ�GL�WHOHYLVL�

1DQF\�6LJQRUHOO\�PHODSRUNDQ�VWXGL�WHQWDQJ

VLQGURP�GXQLD�NHMDP��3DGD�DNVL�NHNHUDVDQ�GL�SUR�

JUDP�WHOHYLVL�EDJL�DQDN��OHELK�GDUL������SURJUDP

WHUPDVXN������NDUDNWHU�XWDPD�VHODPD�SULPH�WLPH

GDQ� DNKLU� SHNDQ� GDUL� �����������PHQJDQDOLVLV

GHQJDQ�KDVLO�\DQJ�PHQDULN������SULPH�WLPH�GDQ

����DNKLU�SHNDQ�WHUPDVXN�DNVL�NHNHUDVDQ��$QDOLVLV

LWX�PHPEXNWLNDQ�KHDY\�YLHZHUV�PHPDQGDQJ�GXQLD

PXUDP�GDQ�NHMDP�GDUL�SDGD�RUDQJ�\DQJ�MDUDQJ

PHQRQWRQ� WHOHYLVL�� 7LGDN� VDODK� MLND� NHPXGLDQ

*HUEQHU� GDQ� NDZDQ�NDZDQ�PHODSRUNDQ� EDKZD

KHDY\� YLHZHUV�PHOLKDW� GXQLD� OHELK� NHMDP� GDQ

PHQDNXWNDQ�VHSHUWL�\DQJ�GLWDPSLONDQ�WHOHYLVL�GDUL

SDGD�RUDQJ��RUDQJ�\DQJ�MDUDQJ�PHQRQWRQ�

8VLD�MXJD�PHPSXQ\DL�SHQJDUXK�WHUKDGDS�HIHN

KHDY\� YLHZHUV�� 6WXGL� WHQWDQJ� ³SHQDQDPDQ´

PHQHPXNDQ� EDKZD� UHVSRQGHQ� \DQJ� XVLDQ\D

GLEDZDK� ��� WDKXQ� VHFDUD� NRQVLVWHQ� GLODSRUNDQ

EDKZD�PHUHND�OHELK�GLSHQJDUXKL�WHOHYLVL�GDUL�SDGD

\DQJ�EHUXVLD�GL�DWDV����WDKXQ��*DUEQHU�GDQ�*URVV�

GDODP�+DQVRQ�	�0D[F\��������

.ULWLN�DWDV�7HRUL

+XJKHV� �������PHODSRUNDQ� EDKZD� WHOHYLVL

NHPXQJNLQDQ� VDMD� VHFDUD� DNWXDO� PHQDQDPNDQ

SHUVHSVL�UHDOLVWLN�GDQ�IXQJVLRQDO�WHQWDQJ�GXQLD�
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0HQHODDK�EHEHUDSD�KDVLO�SHQHOLWLDQ�PHQXQMXNNDQ

IXQJVL�SURVRVLDO�GDUL�PHGLD��KDO�LWX�GDSDW�PHQMDGL

DUJXPHQWDVL�EDKZD�DVXPVL�XWDPD�GDUL�WHRUL�NXOWLYDVL

NHPXQJNLQDQ� EHQDU�� 7HWDSL�� SURVHGXU� \DQJ

GLJXQDNDQ� XQWXN�PHQHOLWL� NHPXQJNLQDQ� WLGDN

NDSDEHO�GDODP�PHQJXQJNDS�HIHN��+XJKHV�������

PHQ\DUDQNDQ� EDKZD� XNXUDQ�XNXUDQ� VXDWX

SHQRQWRQDQ�\DQJ�EHUDW�KDQ\D�EHUNDLWDQ�GHQJDQ

NHVHOXUXKDQ�SHQ\LDUDQ�GDUL�WHOHYLVL��EXNDQ�VHFDUD

NKXVXV�NHSDGD�DSD�\DQJ�GLWRQWRQ�

+DZNLQ�GDQ�3LQJUHF��0F4XDLO��������PHQLQMDX

NHPEDOL����VWXGL�SHQHOLWLDQ�\DQJ�PHQ\DQJNXW�HIHN

FXOWLYDWLRQ��0HUHND�PHQ\LPSXONDQ� EDKZD� DGD

EXNWL� VHGHUKDQD� XQWXN�PHQGXNXQJ� SHQJDUXK

PHQRQWRQ� WHOHYLVL� WHUKDGDS� SHUVHSVL� UHDOLWDV�

0HUHND�PHPSXQ\DL� NHVDQ�EDKZD�SHQJDUXK� LQL

OHELK�NXDW�XQWXN�SURJUDP�NHNHUDVDQ�

%DUX�EDUX�LQL��3RWWHU��������PHQJHORPSRNNDQ

SRNRN�SRNRN�PDVDODK�DWDV�EHEHUDSD�SHUVHSVL�GDUL

GL�PHQVL�UHDOLWDV��5HDOLWDV�SHUVHSVL�DGDODK�WLQJNDWDQ

UHDOLWDV�GL�PDQD�RUDQJ�PHOLKDW�SHVDQ�SHVDQ�PHGLD�

)DNWRU�LQL�OHELK�EHUFLUL�SVLNRORJLV�GDULSDGD�YDULDEHO�

YDULDEHO� \DQJ� GLJXQDNDQ� GDODP� SHQJXMLDQ

VHEHOXPQ\D�GDUL�WHRUL��3RWWHU��������PHQ\LPSXONDQ

OHELK�NRPSOHNV�GDUL�SHUQ\DWDDQ�SHUQ\DWDDQ�VDDW

LQL��.HVHOXUXKDQ�SHQ\LDUDQ�WHOHYLVL�EROHK�MDGL�WLGDN

EHJLWX� SHQWLQJ� GLEDQGLQJNDQ� VLNDS�VLNDS� GDQ

SHUVHSVL�SHUVHSVL�GDUL�SHQDPSDNDQ�LQGLYLGX��7LGDN

GLUDJXNDQ��NRQWURYHUVL�VHSXWDU�SHQJDUXK�PHGLD

WHUKDGDS�SHUVHSVL�GDQ�SULODNX�NLWD�VHODOX�PHQDULN

SHUKDWLDQ��.LWD�GDSDW�PHQJKDUDSNDQ�OHELK�EDQ\DN

ODJL�SHQHOLWLDQ�SDUD�DKOL�NRPXQLNDVL�PDVVD�SDGD

ELGDQJ� LQL�� 3HQHPXDQ�SHQHPXDQ� EDUX� DNDQ

PHQJRUHNVL�GDQ�PHQJHPEDQJNDQ�XSD\D�XSD\D�NLWD

GDODP�PHPEDQJXQ�WHRUL�NRPXQLNDVL�PDVVD�

'DUL� VHPXD� \DQJ� NLWD� EDKDV�� MLND� NLWD

SHUKDWLNDQ��PDND�DNDQ�NLWD�WHPXNDQ�EDKZD�VHPXD

DQDOLVLV�LWX�GLGDVDUNDQ�SDGD�VXUYHL�PDV\DUDNDW�GL

$PHULND��$GD�MXJD�DODVDQ�XQWXN�PHUDJXNDQ�DSDNDK

GDPSDN�³SHQDQDPDQ´�LWX�WHUMDGL�MXJD�GL�WHPSDW�ODLQ

VHODLQ�GL�$PHULND��VHEDJLDQ�NDUHQD�LVL�GDQ�GDPSDN

SHQJJXQDDQ� WHOHYLVL� VHULQJNDOL� EHUEHGD�� GDQ

VHEDJLDQ�ODJL�NDUHQD�WHUEDWDVQ\D�EXNWL�GDUL�QHJDUD

ODLQ�� VHKLQJJD� KDVLOQ\D� WLGDN� GDSDW� GLQ\DWDNDQ

VHFDUD� WHJDV��+DO�KDO� \DQJ�PHUDJXNDQ� DQDOLVLV

*HUEQHU�DGDODK�KXEXQJDQQ\D�GHQJDQ�FLWUD�PHQMDGL

PDV\DUDNDW� \DQJ� NHMDP��:REHU� ������� WLGDN

PHQHPXNDQ� DGDQ\D� GXNXQJDQ� GDWD� GL� ,QJJULV�

'REE�GDQ�0F�'RQQDOG��������PHODSRUNDQ�KDO�\DQJ

VHUXSD�WHUMDGL�GL�.DQDGD��VHPHQWDUD�VWXGL�ORQJLWX�

GLQDO�\DQJ�GLODNXNDQ�WHUKDGDS�DQDN�DQDN�6ZHGLD

�+HGLQVVRQ�������KDO������PHQ\LPSXONDQ�EDKZD

EXNWL� \DQJ� GLKLPSXQ� WHUQ\DWD� WLGDN� ODQJVXQJ

PHQGXNXQJ� WDSL� MXJD� WLGDN� ODQJVXQJ�PHQRODN

DQDOLVLV�WHUVHEXW��%HWDSDSXQ�QDODUQ\D�DVXPVL�LWX�

KDPSLU� WLGDN� PXQJNLQ� PHPSHUELQFDQJNDQ

NHUXPLWDQ� DVXPVL� KXEXQJDQ� DQWDUD� VWUXNWXU

VLPEROLN��SHULODNX��GDQ�SDQGDQJDQ�NKDOD\DN�VHFDUD

PH\DNLQNDQ� NDUHQD� EDQ\DNQ\D� KDPEDWDQ� GDQ

IDNWRU�ODWDU�EHODNDQJ�VRVLDO�\DQJ�EHUSHQJDUXK�

6DWX�KDO�\DQJ� MXJD� SHQWLQJ�DGDODK� WHQWDQJ

KLSRWHVLV�³SHQDQDPDQ´�EHUNDLWDQ�GHQJDQ�DVDO�GDQ

DUDK�GDPSDN��0HQXUXW�SHQXOLVQ\D��WHOHYLVL�DGDODK

DODW�EXGD\D�GDUL�WDWDQDQ�LQGXVWUL�\DQJ�WHODK�DGD

GDQ� WHUXWDPD� EHUIXQJVL� PHPSHUWDKDQNDQ�

PHPDQWDSNDQ�� GDQ� PHPSHUNXDW� NHWLPEDQJ

PHQJXEDK�� PHQJDQFDP�� DWDX� PHPSHUOHPDK

NH\DNLQDQ�GDQ�SHULODNX�NRQYHQVLRQDO��*URVV������

������0HODOXL�SHUQ\DWDDQ�LWX��GDSDW�NLWD�OLKDW�EDKZD

VHEHQDUQ\D� SHULODNX� LWX� VXGDK� DGD� GDODP

PDV\DUDNDW�GDQ�WHOHYLVL�OHELK�EHUVLIDW�PHPSHUNXDW

DSD�\DQJ�VXGDK�DGD�GDODP�PDV\DUDNDW�LWX��EXNDQ

PHQJXEDK�VHVXDWX�\DQJ�WDGLQ\D�DGD�PHQMDGL�WLGDN

DGD�DWDX�VHEDOLNQ\D��+DO�LQL�VHQDGD�GHQJDQ�\DQJ

GLXQJNDSNDQ� 1HZFRPE�� \DQJ� PHQ\DWDNDQ

³WHOHYLVLRQ¶V� LGHDV� DQG� WKH� V\PERO� WKDW� H[SUHVV

WKHP�RQ�WKDW�PHGLXP�DUH�QRW�FUHDWHG�WKHUH��6HODLQ

LWX��1HZFRPE�MXJD�PHQ\DWDNDQ�EDKZD�LQGLNDWRU

EXGD\D�LJQRUHG�WKH�ZLGH�YDULHW\�RI�RUJDQL]DWLRQ

DQG�H[SUHVVLRQ�RI�WKHVH�LGHDV�LQ�WKH�ZRUOG�RI�WHOH�

YLVLRQ��'HQJDQ�NDWD�ODLQ��NHNHUDVDQ��VHEDJDL�FRQWRK

WLGDN�GLWDPSLONDQ�VHFDUD�VHUDJDP�GL�WHOHYLVL�VHEDJDL

LQGLNDWRU�EXGD\D�\DQJ�KDUXV�NLWD�SHUFD\DL��.ULWLN

WHUDNKLU� WHUKDGDS� WHRUL� *HUEQHU� PHQJHQDL

SHQHUDSDQ� WHRUL� LQL� WLGDN� PHPSHUKDWLNDQ

NHPXQJNLQDQ� EDKZD� DQJJRWD� LQGLYLGX� GDUL

NKDOD\DN� WHOHYLVL� GDSDW� EHUODNX� EHUEHGD� GDODP

PHQJDUWLNDQ�DSD�\DQJ�PHUHND�OLKDW�GL�WHOHYLVL�

'HEDW�ODLQ�\DQJ�EHUNHPEDQJ�VHSXWDU�WHRUL�LQL

DGDODK�PHQJDSD�\DQJ�GLKLWXQJ�GDQ�GLEDKDV�KDQ\D

NHNHUDVDQ�VDMD��VHGDQJNDQ�KDO�KDO�ODLQQ\D�WLGDN�

GDQ�PHQJDSD�ZDNWX�\DQJ�GLXML�ROHK�*HUEQHU�GDQ
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NDZDQ�NDZDQ� KDQ\D� SDGD� SULPH� WLPH� VDMD�

VHGDQJNDQ�SDGD�ZDNWX�ZDNWX�ODLQ�VHSHUWL�VHKDELV

VHNRODK�� DZDO� VLDQJ�� GDQ� DNKLU� SHNDQ�� MXJD

PHUXSDNDQ�ZDNWX�PHQRQWRQ�WHOHYLVL�EDJL�DQDN�

DQDN�

6HNDOLSXQ� FXOWLYDWLRQ� DQDO\VLV� DGDODK

NHOXDUDQ�\DQJ�XPXP�GDUL�SHQRQWRQ�WHOHYLVL��QDPXQ

GDODP�SHQHUDSDQQ\D�WHUQ\DWD�LWX�EXNDQ�IHQRPHQD

\DQJ� XQLYHUVDO�� )DNWDQ\D��JURXS� \DQJ� EHUEHGD

GLSHQJDUXKL�VHFDUD�EHUEHGD�SXOD�ROHK�FXOWLYDWLRQ

WHOHYLVL��&RQWRK��UHPDMD�\DQJ�EHULQWHUDNVL�GHQJDQ

RUDQJ� WXD� PHQJHQDL� WHOHYLVL� DNDQ� NXUDQJ

GLSHQJDUXKL� GDUL� SDGD� UHPDMD� \DQJ� WLGDN

EHULQWHUDNVL�GHQJDQ�RUDQJ�WXDQ\D��6HODLQ�LWX��GDODP

SHQHUDSDQQ\D�� WHUQ\DWD� WHUGDSDW� SHUEHGDDQ

SHQGDSDW� PHQJHQDL� DSD� \DQJ� GDSDW� GLVHEXW

VHEDJDL�NHNHUDVDQ�GDODP�SURJUDP�WHOHYLVL��$SDNDK

GXD�RUDQJ�UHPDMD�\DQJ�VHGDQJ�EDNX�KDQWDP�GDSDW

GLVHEXW�VHEDJDL�NHNHUDVDQ�DWDX�WLGDN�

6HFDUD� JDULV� EHVDU�� EHULNXW� EHEHUDSD� NULWLN

XQWXN�WHRUL�LQL�

��� 3HULODNX�NLWD� WLGDN�KDQ\D� GLSHQJDUXKL�ROHK

WHOHYLVL��WDSL�PHGLD�ODLQ��SHQJDODPDQ�ODQJVXQJ�

RUDQJ�ODLQ��GOO���%DUDQ�	�'DYLV��������

��� 0HQRQWRQ� WHOHYLVL� GDSDW� PHPEHQWXN

JDPEDUDQ�PHQJHQDL�UHDOLWDV�VRVLDO��QDPXQ�ELVD

VDMD�RUDQJ�\DQJ�SHQXK�NHWDNXWDQ�GLJDPEDUNDQ

OHELK�EDQ\DN�PHQRQWRQ�WHOHYLVL�GDUL�SDGD�RU�

DQJ�ODLQ��+DQVRQ�GDQ�0D[F\��������

��� 3HQRQWRQ�EHUVLIDW�VHOHNWLI��SHUEHGDDQ�JHQGHU

GDQ�SURJUDP�\DQJ�GLWD\DQJNDQ�PHPEHGDNDQ

SHQJDUXK� \DQJ� WLPEXO�� WHRUL� LQL� WHUODOX

PHQJKRPRJHQNDQ�SURJUDP�WHOHYLVL�

��� 3HUWDQ\DDQ� KDQ\D�PHQJHQDL� NRQGLVL� VRVLDO

EXNDQ�SHUVRQDO��'RRE�	�0F�'RQDOG�GDODP

:RRG��������

��� %XNWL�\DQJ�WLGDN�NXDW�GDUL�HIHN�NXOWLYDVL�GL�OXDU

86$�� &RQWRK�� GL� ,QJJULV� WLGDN� GLWHPXNDQ

KXEXQJDQ� DQWDUD� KHDY\� YLHZLQJ� GDQ� UDVD

NHWLGDNDPDQDQ��:ROHU�������

��� 0RWLYDVL� SHQRQWRQ� PHQ\HEDENDQ� KHDY\

YLHZHU�WLGDN�VHFDUD�SDVLI�PHQHULPD�DSD�\DQJ

GLJDPEDUNDQ� GL� WHOHYLVL� �'RPLQLFN�������

�ZZZ�DEHU�DF�XN�PHGLD�GRFXPHQWV�VKRUW�

FXOWLY�KWPO��

'DUL�VHPXD�\DQJ�WHODK�NLWD�EDKDV�PHQJHQDL

FXOWLYDWLRQ� DQDO\VLV�� PHPDQJ� EDQ\DN� NULWLN

WHUKDGDS� WHRUL� LQL�� 1DPXQ� GHPLNLDQ�� GDODP

NHQ\DWDDQQ\D�� WHRUL� LQL� � GDSDW� NLWD� OLKDW� SDGD

PDV\DUDNDW��WHUXWDPD�SDGD�DQDN�DQDN�\DQJ�PDVLK

PXGDK�XQWXN�GLSHQJDUXKL�ROHK�SHVDQ�SHVDQ�\DQJ

GLVDMLNDQ�GL�WHOHYLVL�

'DIWDU�3XVWDND

%DUDQ��6WDQOH\�-�	�'HQQLV�.��'DYLV�������0DVV

&RPPXQLFDWLRQ�7KHRU\��%HOPRQW�&DOLIRUQLD�

:DGVZRUWK�3XEOLVKLQJ�&RPSDQ\�

%HFNHU��6DPXHO�/��������'LVFRYHULQJ�0DVV�&RP�

PXQLFDWLRQ�� �QG� (GLWLRQ�� 86$�� 6FRW�

)RUHVPDQ�	�&RPSDQ\�

&RQQHFWLFXW��'XVKNLQ�3XEOLVKLQJ�*URXS�������

'RPLQLFN�:��7KH�'\QDPLFN�RI�0DVV�&RPPXQL�

FDWLRQ��1HZ�<RUN��0F*UDZ+LOO�����

*ULIILQ��(�0��$�)LUVW�/RRN�$W�&RPPXQLFDWLRQ�

$PHULND��0F*UDZ+LOO�����

+DQVRQ��-DULFH�	�'DYLG�-��0D[F\��6RXUFHV��1R�

WDEOH�6HOHFWLRQV�LQ�0DVV�0HGLD��*XLOIRUG

,QIDQWH�'RPLQLF�$��$QGUHZ�V��5DQFHU�	�'HDQQD

)��:RPDFN�� %XLOGLQJ� &RPPXQLFDWLRQ

.HQGDO�+XQW�&RPSDQ\�������

/LWWOHMRKQ��6WHSKHQ�:��7KHRULV�RI�+XPDQ�&RP�

PXQLFDWLRQ��%HOPRQW��:GVZUWK

0F�4XDLO��'DQQLV��7HRUL�.RPXQLNDVL�0DVVD�HGLVL

NHGXD��(UODQJJD������

0 L O O H U � . D W K H U L Q H � & R PP X Q L F D W L R Q

7KHRULHV�$PHULND��0F*UDZ+LOO�������1HZ

<RUN��$UQROG�������3XEOLVKLQJ�&RPSDQ\�������

6HYHULQ��:HUQHU�-�	�-DPHV�:��7DQNDUG��&RPPX�

QLFDWLRQ�7KHRULHV��2ULJLQV��0HWKRGV�

6WDPP��.HLWK�5�	�-RKQ�(�%RZHV��7KH�0DVV�&RP�

PXQLFDWLRQ�3URFHVV��'XEXTXH��,RZD���7KHRU\�

,OOLQRLV��:DYHODQG�3UHVV�,QF��������8VHV��1HZ

<RUN�� +DVWLQJV� +RXVH� 3XEOLVKHU������

:DGVZRUWK�3XEOLVKLQJ�&RPSDQ\�
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:DWVRQ��-DPHV�	�$QQH�+LOO��$�'LFWLRQDU\�RI�&RP�

PXQLFDWLRQ�DQG�0HGLD�6WXGLHV�

:RRG��-7��������&RPPXQLFDWLRQ�7KHRULHV�LQ�$F�

WLRQ��%HOPRQW�&DOLIRUQLD��ZZZ�DEHU�DF�XN�PH�

GLD�GRFXPHQWV�VKRUW�FXOWLY�KWPO��FXOWLYDWLRQ

7KHRU\��GHDQ�&KDQGOHU

ZZZ�DEHU�XN�PHGLD�GRFXPHQWV�VKRUW�FXOWLY�KWPO�

FXOWLYDWLRQ� WKHRU\�ZHHN� HOHYHQ� OHFWXUH� ���

FXOWLYDWLRQ�WKHRU\�E\�*HRUJH�*HUEQHU

ZZZ�DVXGD\WRQ �HGX� FRP�IDFXO W\�NHQQ\�

FXOWLYDWLRQ�KWPO��*HRUJH�*HUEQHU�&XOWLYDWLRQ

7KHRU\�
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