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$EVWUDFW

$�QXPEHU�RI�PHGLFDO�PDOSUDFWLFH�FDVHV�KDV�UHFHQWO\�EHFRPHV�UXEULF��,W�LV�TXLWH�DSSUHKHQVLYH�ZKHQ�D�
SK\VLFLDQ� LV� DOZD\V� EHLQJ� GHJUDGHG� DV� FULPLQDO� RüHQGHU� RU� KH� KDV� EHHQ� QDPHG� ODZVXLW� LQ� D�
PDOSUDFWLFH�ODZVXLW�HLWKHU�GHIDXOW�RU�XQODZIXO�DFW��/DZ�SURWHFWLRQ�LQ�FDVHV�RI�PDOSUDFWLFH�PHGLFDO�
SURIHVVLRQ�VKRXOG�EH�DSSOLHG�¿UVW�DGPLQLVWUDWLYH�ODZ�WKURXJK�0.',�WULDO��JLYHQ�WKH�SURIHVVLRQ�D�
GRFWRU�KROGHU�ZKLFK�KDV�D�FRGH�RI�HWKLFV��,I�D�GRFWRU�JXLOW\��WKHQ�WKH�GHFLVLRQ�FRXOG�EH�XVHG�DV�
HYLGHQFH�IRU�FLYLO�DQG�FULPLQDO�FDVHV��RWKHUZLVH�LI�KH�LV�QRW�JXLOW\��WKHQ�KH�VKRXOG�EH�DFTXLWWHG�RI�DOO�
FKDUJHV��HLWKHU�DGPLQLVWUDWLYH��FLYLO�DQG�FULPLQDO�

.H\ZRUGV���/DZ�3URWHFWLRQ��0HGLFDO�3URIHVLR��0HGLFDO�'LVSXWH�6HWWOHPHQW�

$EVWUDN

6HMXPODK�NDVXV�PDOSUDNWLN�PHGLV�EDUX�EDUX� LQL�PHQMDGL�UXEULN��+DO� LQL�FXNXS�PHPSULKDWLQNDQ�
NHWLND�GRNWHU�VHODOX�WHUGHJUDGDVL�VHEDJDL�SHODNX�NULPLQDO�DWDX�GLD�WHODK�GLJXJDW�SHULKDO�JXJDWDQ�
PDOSUDNWLN�ZDQSUHVWDVL�DWDX�SHUEXDWDQ�PHODZDQ�KXNXP��3HUOLQGXQJDQ�KXNXP�SURIHVL�GRNWHU�GDODP�
NDVXV�PDOSUDNWLN�VHEDLNQ\D�GLWHUDSNDQ�WHUOHELK�GDKXOX�KXNXP�DGPLQLVWUDWLI�PHODOXL�VLGDQJ�0.',��
PHQJLQJDW� VHRUDQJ� GRNWHU� SHPHJDQJ� SURIHVL� \DQJ�PHPLOLNL� NRGH� HWLN��$SDELOD� VHRUDQJ� GRNWHU�
EHUVDODK��PDND�SXWXVDQ�WHUVHEXW�GDSDW�GLJXQDNDQ�VHEDJDL�DODW�EXNWL�XQWXN�SHUNDUD�SHUGDWD�DWDX�
SLGDQD��VHEDOLNQ\D�MLND�GLD�WLGDN�EHUVDODK��PDND�GLD�KDUXV�GLEHEDVNDQ�GDUL�VHJDOD�WXQWXWDQ�KXNXP�
EDLN�DGPLQLVWUDWLI��SHUGDWD�PDXSXQ�SLGDQD�

.DWD�.XQFL���3HUOLQGXQJDQ�+XNXP��3URIHVL�0HGLV��3HQ\HOHVDLDQ�6HQJNHWD�0HGLV��

$�� 3HQGDKXOXDQ

'HZDVD� LQL� EDQ\DN� WHUMDGL� PHQJHQDL�

WXGXKDQ� GRNWHU� PHODNXNDQ� PDODSUDNWHN��

7XGXKDQ� NHVDODKDQ� WLGDNDQDQ� PHGLV� LQL�

VHULQJ� GLMXPSDL� PHODOXL� VXUDW� SHPEDFD� GL�

VHEXDK� VXUDW� NDEDU�� $ODVDQ� SDVLHQ� \DQJ�

GLNHPXNDNDQ� WHUKDGDS� WXGXKDQ� WHUVHEXW��

DQWDUD� ODLQ� KDVLO� WLQGDNDQ� PHGLV� WLGDN�

PHPHQXKL� KDUDSDQ�� SHOD\DQDQ� \DQJ� WLGDN�

PHPXDVNDQ�� WLGDN� PHQGDSDWNDQ� LQIRUPDVL�

\DQJ�MHODV�WHQWDQJ�ODQJNDK�ODQJNDK�WLQGDNDQ�

PHGLV� \DQJ� DNDQ� GLODNXNDQ�� EHD\D� \DQJ�

WHUODOX�PDKDO��GDQ�ODLQ�ODLQ��+DO�VHPDFDP�LQL�

PHPXQJNLQNDQ�GDSDW�EHUNHPEDQJ� �PHQMDGL�

VHQJNHWD� PHGLV� ELODPDQD� SDVLHQ� WHODK�

EHUNRQVXOWDVL� GHQJDQ� � NHOXDUJDQ\D� DWDX�

PHODOXL�NHUDEDWQ\D�

-XPODK� VHQJNHWD� PHGLV� PHQXQMXNNDQ�

NHFHQGHUXQJDQ� PHQLQJNDW� GDUL� ZDNWX� NH�

ZDNWX� NDUHQD� SHQLQJNDWDQ� NHVDGDUDQ� KDN�

XQWXN� SHUDZDWDQ� NHVHKDWDQ� QDVLRQDO� GDQ�

KDUDSDQ�XQWXN�NRPSHQVDVL�PRQHWHU��NHUDJXDQ�

XQWXN�PDOSUDNWLN��NHWLGDNSHUFD\DDQ�WHUKDGDS�

GRNWHU�� GDQ� WLGDN� DGDQ\D� ODQJNDK�ODQJNDK�

UDVLRQDO� XQWXN� PHQDQJDQL� VHQJNHWD� PHGLV��

6XDWX�GLOHPD�WLGDN�PDPSX�GLHODNNDQ�GL�UDQDK�

PHG L V � , QGRQHV L D � EH UND L W DQ � GHQJDQ�

SHQ\HOHVDLDQ� VHQJNHWD�PHGLV� DQWDUD� GRNWHU�

$QDQWD� 7DQWUL� %XGL�� ³8SD\D� %DQWXDQ� +XNXP�'RNWHU� *LJL� 'DODP�0HQJKDGDSL� 6HQJNHWD�0HGLV� �7KH� /DZ�$LG�
3URFHGXUHV�)RU�'HQWLVW�$JDLQWV�0HGLFDO�&DVH�´��-XUQDO�3'*,�9RO������1R�����-DQXDUL�������KOP���
(XQ�0L�<DQJ��-L�+HH�.LP��6RR�0\XQJ�%DH��-RQJ�+ZD�<XP�DQG�+\H�-LQ�.LP��³$�6WXG\�RQ�WKH�0HGLFDO�'LVSXWH�
([SHULHQFH�DQG�(GXFDWLRQDO�1HHGV�RI�'HQWDO�+\JLHQLVWV�$FFRUGLQJ�WR�([SDQVLRQ�RI�+HDOWK�,QVXUDQFH�&RYHUDJH�IRU�
'HQWDO� 7UHDWPHQW´�� ,QWHUQDWLRQDO� -RXUQDO� RI� %LR�6FLHQFH� DQG� %LR�7HFKQRORJ\�� 9RO�� ��� 1R�� ��� ������ KOP� ����
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$UL�<XQDQWR�GDQ�+HOPL��������+XNXP�3LGDQD�0DOSUDNWHN�0HGLN�7LQMDXDQ�GDQ�3HUVSHNWLI�0HGLNROHJDO��<RJ\DNDUWD��
3HQHUELW�$QGL��KOP�����
$GDP� &KD]DZL�� ������0DOSUDNWHN� .HGRNWHUDQ� 7LQMDXDQ� 1RUPD� GDQ� 'RNWULQ� +XNXP�� 0DODQJ�� %D\X� 0HGLD
3XEOLVKLQJ��KOP��������

WK
-HVVLFD�:��%HUJ��HW�DO��������,QIRUPHG�&RQVHQW�/HJDO�7KHRU\�DQG�&OLQLFDO�3UDFWLFH��� ��1HZ�<RUN��2[IRUG�8QLYHUVLW\
3UHVV��KOP�����
0DVRQ�GDQ�0F&DOO�6PLWK��������/DZ�DQG�0HGLFDO�(WKLFV��/RQGRQ��%XWWHUZRUWKV��KOP������
%ULWLVK�0HGLFDO�$VVRFLDWLRQ��������0HGLFDO�(WKLFV�7RGD\�7KH�%0$
V�+DQGERRN�2I�(WKLFV�$QG�/DZ��6HFRQG�HGLWLRQ��
/RQGRQ��%ULWLVK�(WKLFV�'HSDUWHPHQW��KOP����

SDVLHQ��6HFDUD�XPXP��VHQJNHWD�PHGLV�GLDZDOL�

GHQJDQ�KXEXQJDQ�KXNXP��UHFKWVEHWUHNNLQJ��

GDODP� EHQWXN� ,QIRUPHG� &RQVHQW� �,&�� \DQJ�

EHUVLIDW�NRQWUDNWXDO��+XEXQJDQ�LQL�PHQXQWXW�

NHGXD� EHODK� SLKDN� XQWXN� PHPHQXKL� DVDV�

NHSHUFD\DDQ�GDQ�LWLNDG�EDLN��WHU�JRHGH�WURXZ��

GDODP�EHQWXN�SHOD\DQDQ�NHVHKDWDQ��PHGLFDO�

VHUYLFH��� 3HOD\DQDQ� LQL� GLWDQGDL� GHQJDQ�

SHQDQGDWDQJDQDQ�,&�ROHK�GRNWHU�GDQ�SDVLHQ��

0HUXMXN� SDGD� DVDV� NHSHUFD\DDQ� GDQ� LWLNDG�

EDLN�GLQ\DWDNDQ�EDKZD�NHSHUFD\DDQ�GLGDVDUL�

NHMXMXUDQ� EDJL� SDVLHQ� XQWXN�PHQ\DPSDLNDQ�

SHOEDJDL� KDO� NHSDGD� GRNWHU� PHQJHQDL�

SHOD\DQDQ� PHGLV� EHUXSD� SHUDZDWDQ�� WHUDSL��

SHQJREDWDQ� SDVLHQ�� WHUPDVXN� SXOD� GL�

GDODPQ\D� EHUNDLWDQ� GHQJDQ� KDO� SULEDGL�

SDVLHQ� � 'RNWHU� EHUVLNDS� MXMXU� XQWXN�

PHODNXNDQ�SHUWRORQJDQ�NHSDGD�SDVLHQ�

$GDP� &KD]DZL� PHQGH¿QLVLNDQ� ,&�

LDODK� SHUEXDWDQ� KXNXP� GDODP� EHQWXN�

SHUVHWXMXDQ� WLQGDNDQ� DWDV� SHOD\DQDQ� PHGLV�

ROHK� SDVLHQ� DWDX� NHOXDUJD� SDVLHQ� NHSDGD�

GRNWHU�� 0HQXUXW� -HVVLFD�:�� %HUJ� HW�DO�� LGH�

GDVDU� ,&� GHULYDVL� GDUL� HWLND�� KXNXP� GDQ�

NHGRNWHUDQ� PHQJHQDL� KDNLNDW� KXEXQJDQ�

GRNWHU�SDVLHQ�� ,&� GDSDW� PHPEHULNDQ�

NHXQWXQJDQ� SDGD � VDD W � SDV LHQ � GDSDW�

PHQJHWDKXL�SHUDZDWDQQ\D��3HPEHQDUDQ�HWLN�

PHQFLSWDNDQ� GXD� SRURV� SHQWLQJ� GDODP� ,&��

\DLWX�KDN�GDQ�NHZDMLEDQ�GDQ�DNLEDW�WLQGDNDQ�

\DQJ� GLODNXNDQ� ROHK� GRNWHU�� � .HLQJLQDQ�

SDVLHQ� GDSDW� GLVHPEXKNDQ� ROHK� GRNWHU� GDUL�

SHQ\DNLWQ\D� GDQ� GRNWHU� EXNDQ� RUDQJ� \DQJ�

SHQXK� NHDMDLEDQ� GDQ� GLKDUDSNDQ� PDPSX�

PHQMDPLQ� NHVHPEXKDQ� VHRUDQJ� SDVLHQ��

'RNWHU�PHPSXQ\DL�NHPDPSXDQ�SDOLQJ�WLQJJL�

GDODP�PHQMDODQNDQ�NHZDMLEDQ�SURIHVLQ\D��D�

PDQ�RI�WKH�YHU\�KLJKHVW�VNLOO�LQ�KLV�FDOOLQJ��

3HULVW LZD� PDOSUDNWLN� PHPEDZD�

NHSULKDWLQDQ�WHUVHQGLUL��'RNWHU�VHODOX�GLGXJD�

PHQMDGL � SH ODNX � PDOSUDNW LN � � $NLED W�

KXNXPQ\D� �UHFKWVJHYROJ��� GRNWHU� GDSDW�

GLJXJDW� VHFDUD� SHUGDWD� PDXSXQ� GLDQFDP�

GHQJDQ� KXNXPDQ� SLGDQD�� 3HULKDO� JXJDWDQ�

SHUGDWD� WHUKDGDS� GRNWHU�� \DLWX� ZDQSUHVWDVL�

D W D X � S H U E X D W D Q � P H O D Z D Q � K X N XP�

�RQUHFKWPDWLJH� GDDG��� .HQ\DWDDQ� WHUVHEXW�

DGDODK�VXDWX�IDNWD�\DQJ�WLGDN�GDSDW�GLHODNNDQ�

EDKZD� GRNWHU� UHQWDQ� XQWXN� GLSURVHV� VHFDUD�

KXNXP� WDQSD� PHO LKDW � SHUPDVDODKDQ�

VHEHQDUQ\D�� 0DOSUDNWLN� NHGRNWHUDQ� GDSDW�

WHUMDGL�GHQJDQ�LQGLNDVL�WDQSD�DGDQ\D�6WDQGDU�

3URIHVL�.HGRNWHUDQ��63.���6WDQGDU�3URVHGXU�

2SHUDVLRQDO� �623��� GDQ� ,QIRUPHG� &RQVHQW�

�,&��� .HWLJDQ\D� PHUXSDNDQ� V\DUDW� PXWODN�

\DQJ� KDUXV� GLSHQXKL� ROHK� VHVHRUDQJ� XQWXN�

EHUSUDNWLN� PHQMDGL� GRNWHU�� .HWLND� WHUMDGL�

NHVDODKDQ�GDODP�PHQMDODQNDQ�SUDNWLN��PDND�

GRNWHU� GHQJDQ� VHUWD� PHUWD� ODQJVXQJ� GDSDW�

GLWXQWXW� GL� PXND� SHQJDGLODQ�� EDLN� SHUGDWD�

PDXSXQ�SHPLGDQDDQ�

%HUGDVDUNDQ� XUDLDQ� GL� DWDV�� PDND�

PHQDULN� XQWXN� PHODNXNDQ� SHQJNDMLDQ�

PHQJHQD L � I R UPX O D V L � W H U ED L N � XQ WXN�

SHQ\HOHVDLDQ�VHQJNHWD�PHGLV�VHFDUD�REMHNWLI�

WDQSD� XQVXU� SHPEHODDQ� WHUKDGDS� NRUSV�

NHGRNWHUDQ � � GDQ � EDJDLPDQD � NRQVHS�

SHUOLQGXQJDQ� KXNXP� \DQJ� PHQFHUPLQNDQ�

NHDGLODQ��NHPDQIDDWDQ�GDQ�NHSDVWLDQ�KXNXP�

EDJL�GRNWHU�SDVLHQ�

%�� 3HPEDKDVDQ

��� (WLND�0HGLV

3HPEDKDVDQ� PHQJHQDL� (WLND� 0HGLV�

�(0�� WLGDN� WHUOHSDV�GHQJDQ�PRUDO��0HQXUXW�

%ULWLVK� 0HGLFDO� $VVRFLDWLRQ� �%0$���

³PHGLFDO� HWKLFV´� DWDX� (0� DGDODK� ³WKH�

DSSOLFDWLRQ� RI� HWKLFDO� UHDVRQLQJ� WR�PHGLFDO�

GHFLVLRQ�PDNLQJ´�� (0� DGDODK� GLVLSOLQ� LOPX�

\DQJ� ND\D� GDQ� EHUYDULDVL � VHULQJNDOL�

PHOLEDWNDQ� VHUXDQ� XQWXN� PHPEHGDNDQ�

SHUVSHNWLI�GDQ�SULQVLS�V\DUDW�GHQJDQ�SHOEDJDL�

MHQLV� LQIRUPDVL� GDQ� SDQGXDQ�� (0� WHUNDLW�

GHQJDQ�UHÀHNVL�NULWLV�PHQJHQDL�QRUPD�QRUPD�

DWDX� QLODL�QLODL�� EDLN� DWDX� EXUXN�� EHQDU� DWDX�

VDODK�� GDQ� DSD� \DQJ� VHKDUXVQ\D� GLODNXNDQ�

DWDX�WLGDN�GLODNXNDQ�

1RUPDOQ\D�� (0� GLWHUDSNDQ� GDODP�
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,ELG�
'HUHN�0RUJDQ��������,VVXHV�,Q�0HGLFDO�/DZ�$QG�(WKLFV��/RQGRQ��&DYHQGLVK�3XEOLVKLQJ��KOP��������
�&KDUOHV�)RVWHU��������&KRRVLQJ�/LIH��&KRRVLQJ�'HDWK�7KH�7\UDQQ\�RI�$XWRQRP\�LQ�0HGLFDO�(WKLFV�DQG�/DZ��2UHJRQ��
2[IRUG�DQG�3RUWODQG��+DUW�3XEOLVKLQJ��KOP�������
6WXDUW�-��0XUUD\�GDQ�'DYH�KROPHV��������,QWURGXFWLRQ��7RZDUGV�D�&ULWLFDO�%LRHWKLFV��&ULWLFDO�LQWHUYHQWLRQV�LQ�WKH�
HWKLFV�RI�KHDOWKFDUH�&KOPOHQJLQJ�WKH�3ULQFLSOH�RI�DXWRQRP\�LQ�%LRHWKLFV��(GLWHG�E\�6WXDUW�-��0XUUD\�GDQ�'DYH�
+ROPHV��(QJODQG��8QLYHUVLW\�RI�2WWDZD��$VKJDWH��KOP����
+�$�0�-��WHQ�+DYH��HW�DO��������0HGLVFKH�HWKLHN��'HUGH��KHU]LHQH�GUXN��+RXWHQ��%RKQ�6WDÀHX�YDQ�/RJKXP��KOP�����
0DUF�6WDXFK��������7KH�/DZ�RI�0HGLFDO�1HJOLJHQFH�LQ�(QJODQG�DQG�*HUPDQ\�$�&RPSDUDWLYH�$QDO\VLV��2UHJRQ��
2[IRUG�$QG�3RUWODQG��+DUW�3XEOLVKLQJ��KOP����
0\UWOH�5��)OLJKW��������/DZ��/LDELOLW\��DQG�(WKLFV�IRU�0HGLFDO�2ýFH�3URIHVVLRQDOV��)LIWK�(GLWLRQ��'HOPDU��8QLWHG�
6WDWHV�RI�$PHULFD��&HQJDJH�/HDUQLQJ��KOP������

S U D N W L N � V H K D U L � K D U L � V H U W D � G H Q J D Q�

NHWLGDNELDVDDQ��GUDPDWLV��GDQ�NRQWHQVLXV��(0�

VHULQJNDOL� SXOD� PHOLEDWNDQ� VHPDFDP�

SHQHOLWLDQ� WHQWDQJ� SHQHULPDDQ� PRUDO� GDQ�

MDZDEDQ�\DQJ�EHUDODVDQ�GDODP�VLWXDVL�GLPDQD�

PHPEHGDNDQ� SHUKDWLDQ�� NHSHQWLQJDQ�� DWDX�

NRQÀLN� SULRULWDV� PRUDO�� +DO� LQL� PHOLEDWNDQ�

SHQJDZDVDQ� NULWLV� WHUKDGDS� EHUPDFDP�

PDFDP� LVX� GDQ� SHUWLPEDQJDQ� NHKDWLDQ�

KDWLDQ��6HEDJDLPDQD�PHUXMXN�NHSDGD�UHÀHNVL�

PRUDO � NU L W L V � GD ODP� NRQWHNV � SUDNW LN�

NHGRNWHUDQ�� LVWLODK� ³(0´� MXJD� GLJXQDNDQ�

XQWXN�PHQJDFX�OHELK�SDGD�VXE\HN�SDQGDQJDQ�

WUDGLVLRQDO� VHEDJDL� ³WKH� VWDQGDUGV� RI�

SURIHVVLRQDO�FRPSHWHQFH�DQG�FRQGXFW�ZKLFK�

WKH� PHGLFDO� SURIHVVLRQ� H[SHFWV� RI� LWV�

PHPEHUV´�

- HQQ L QJ V � PHQJXQJNDSNDQ � DGD�

SHUXEDKDQ � SHQ W LQJ � GDU L � SHU WDQ\DDQ�

HSLVWHPRORJL� PHQJHQDL� KXEXQJDQ� UDVLRQDO��

SHQJHWDKXDQ� VXEMHN� GDQ� UDVLRQDOLWDV�� WXMXDQ�

PRUDOLWDV�VHEDJDL�IRNXV�XWDPD�GDUL�WHRUL�HWLND�

WHUKDGDS� VXDWX� SHQGHNDWDQ� \DQJ� EHUWXMXDQ�

XQWXN� PHPDKDPL� PRUDOLWDV� VHEDJDL� SUDNWLN�

\DQJ�WHUWDQDP�VHFDUD�VRVLDO��$WXUDQ�WHUVHEXW�

GLWXDQJNDQ�GDODP�NRGH�HWLN�VHEDJDL�SHGRPDQ�

EDJL�SHQJHPEDQ�SURIHVL��EHURHSVEHRIHQDDU���

GDODP�KDO�LQL�NRGH�HWLN�NHGRNWHUDQ��%HEHUDSD�

SULQLVLS� XWDPD� \DQJ� UHOHYDQ� PHQJHQDL� (0�

\DQJ�EHUDVDO�GDUL�%HDXFKDPS�DQG�&KLOGUHVV��

DQWDUD� ODLQ�� QRQ�PDOH¿FHQFH�� SULPXP� QRQ�

QRFHUH��DERYH�DOO��GR�QR�KDUP��EHQH¿FHQFH��

MXVWLFH�� SURIHVVLRQDO� LQWHJULW\�� ULJKWV� DQG�

GXWLHV��0HUHND�MXJD�PHQJDWDNDQ�EDKZD�³$OO�

SHUVRQV� OLYLQJ� D� PRUDO� OLIH� JUDVS� WKH� FRUH�

GLPHQVLRQV�RI�PRUDOLW\��7KH\�NQRZ�QRW�WR�OLH��

QRW�WR�VWHDO�RWKHUV
�SURSHUW\��WR�NHHS�SURPLVHV��

WR�UHVSHFW�WKH�ULJKWV�RI�RWKHUV��QRW�WR�NLOO�RU�

FDXVH�KDUP�WR�LQQRFHQW�SHUVRQV��DQG�WKH�OLNH´�

+DO� LQLODK� \DQJ� PHPEHGDNDQ� DQWDUD�

LOPX� NHGRNWHUDQ� GHQJDQ� GLVLSOLQ� LOPX� \DQJ�

ODLQ� GDODP� KDO� SHOD\DQDQ� NHVHKDWDQ��

3HQJHPEDQ�SURIHVL�PHGLV��NKXVXVQ\D�GRNWHU�

PHPLOLNL� WDQJJXQJMDZDE� PRUDO� \DQJ� OXDU�

ELDVD�NDUHQD�PHQ\DQJNXW�Q\DZD�PDQXVLD�

��� .RGH�(WLN�.HGRNWHUDQ

'LPHQVL� HWLND�GDQ�SHUVRQDO� KXEXQJDQ�

GRNWHU�SDVLHQ� PHQ\LWD� EDQ\DN� SHUKDWLDQ��

'RNWHU� KDUXV� VHODOX� PHPSHUKDWLNDQ� VHFDUD�

VHNVDPD�GDQ�PHQ\DGDUL� EDWDV�EDWDV�PHUHND�

GDQ� VHEDLNQ\D�EHUWLQGDN� VHOD\DNQ\D�SHOLSXU�

ODUD� �FRPIRUWHU�� GDQ� PHUDZDW� NHEXWXKDQ�

HPRWLRQDO�SDVLHQ��SDWLHQW
V�HPRWLRQDO�QHHGV���

0HQXUXW�0DUF�6WDXFK��PHVNLSXQ�WLGDN�VHODOX�

GDODP� SUDNWLN�� LGHDOQ\D�PHUHND� VHKDUXVQ\D�

PHQMDXKNDQ�GLUL�GDUL�WLQGDNDQ�VSHNXODWLI�GDQ�

EHUHVLNR�� 0HQJHQDL� \DQJ� WHUDNKLU� GLNHQDO�

GHQJDQ�LVWLODK�SULPXP�QRQ�QRFHUH��¿UVW��GR�QR�

KDUP���VHEDJDLPDQD�VXPSDK�+LSSRFUDWHV��WKH�

+LSSRFUDWLF�2DWK���3DVLHQ�GLKDUDSNDQ�XQWXN�

PHQJKRUPDWL� SHQLODLDQ� GDQ� VDUDQ� GRNWHU�

GHQJDQ�FDUD�WLGDN�PHQJNULWLVL�GDQ�PHPHQXKL�

VHJDOD� SHUV\DUDWDQ��+DUDSDQ� VHPEXK� SDVLHQ�

DGDODK� VXDWX� NHZDMDUDQ�� WHWDSL� SDVLHQ�

PHPSXQ\DL�SLOLKDQ�NHFLO�VHODLQ�WHWDS�PHQXUXW�

WHUKDGDS�SHQLODLDQ�GDQ�VDUDQ�GRNWHU�

6XPSDK�+LSSRFUDWHV� �WKH�+LSSRFUDWLF�

2DWK��PHPXDW�DSDSXQ�\DQJ�EHUNDLWDQ�GHQJDQ�

SUDNWLN� SURIHVLRQDO� GRNWHU� DWDX� VHEDOLNQ\D��

'LD�PHOLKDW�GDQ�PHQGHQJDU�PDQXVLD�GL�GDODP�

NHKLGXSDQ� \DQJ� VHKDUXVQ\D� WLGDN� SHUOX�

GLEDFDUDNDQ� VHFDUD� SDQMDQJ� OHEDU�� 'DODP�

MDQMLQ\D��GLD�WLGDN�DNDQ�PHPERFRUNDQ�UDKDVLD�

SDVLHQ�GDQ�PHUHNRPHQGDVLNDQ�XQWXN�VHPXD�

UDKDVLD�SDVLHQ�ZDMLE�GLUDKDVLDNDQ��DOO�VKRXOG�

EH�NHSW�VHFUHW��� �0HQXUXW�6LGKDUWD��NRGH�HWLN�

SURIHVL� DGDODK� SULQVLS�SULQVLS� PRUDO� \DQJ�

PHOHNDW� SDGD� VXDWX� SURIHVL� \DQJ� GLVXVXQ�

VHFDUD� VLVWHPDWLV� WHWDSL� EXNDQ� EHUDUWL� WDQSD�

NRGH�HWLNSXQ�VHWLDS�SHQJHPEDQ�SURIHVL�ZDMLE�
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PHQJHGHSDQNDQ�SULQVLS�SULQVLS�\DQJ�PHOHNDW�

SDGD� GLULQ\D�� 3URIHVL� VHQGLUL� DGDODK� VXDWX�

PDV\DUDNDW�PRUDO�\DQJ�PHPLOLNL�FLWD�FLWD�GDQ�

QLODL�QLODL� EHUVDPD�� 0HVNLSXQ� NRGH� HWLN�

SURIHVL�GDSDW�GLDQJJDS�VHEDJDL�PRQRSROL�DWDV�

SURIHVL�� VHEDOLNQ\D� MXVWUX� PHPEHULNDQ� UDVD�

NHSHUFD\DDQ� WHUKDGDS� PDV\DUDNDW� DNDQ�

HNVLVWHQVL� VXDWX� SURIHVL�� ,Q� FRQFUHWR� GDODP�

EDKDVD�.��%HUWHQV��NRGH�HWLN�PHQMDGL�MDUXP�

NRPSDV�\DQJ�PHQXQMXNNDQ�DUDK�PRUDO�EDJL�

VXDW� SURIHVL� GDQ� VHNDOLJXV� PHQMDPLQ� PXWX�

PRUDO�SURIHVL�LWX�GL�PDWD�PDV\DUDNDW�

1LODL� HWLND� LQL� WHQWX� VDMD� WHUFHUPLQ�

GDODP� .RGH� (WLN� .HGRNWHUDQ� ,QGRQHVLD�

�.2'(.,�������\DQJ�WHODK�PHQJDODPL�UHYLVL�

XQWXN� PHQ\HVXDLNDQ� SHUNHPEDQJDQ� ]DPDQ�

PRGHUQ�� � .2'(.,� LQL� PHQJDQGXQJ� QLODL�

HWLND�QRUPDWLI�\DQJ�GLSHUWHJDV�GHQJDQ�IUDVH�

NDWD�³DSD�\DQJ�VH\RJ\DQ\D´�DWDX�³DSD�\DQJ�

VHKDUXVQ\D� �'DV� 6ROOHQ�´�� 3HPDNQDDQQ\D�

WLGDN� EROHK� GLVLPSDQJL� ROHK� VHVXDWX� \DQJ�

WLGDN� GLJDULVNDQ� ROHK� NRGH� HWLN�� 6XGXW�

SDQGDQJ� LQL� VHVXDL� GHQJDQ� NDLGDK� KXNXP�

\DQJ� PHQJDQGXQJ� SXOD� XQVXU� QRUPDWLYLWDV�

\DQJ� EHUNDUDNWHU� DSD� \DQJ� VH\RJ\DQ\D��

VHKDUXVQ\D�

��� +XEXQJDQ�'RNWHU�GDQ�3DVLHQ

+XEXQJDQ� GRNWHU�SDVLHQ� EXNDQODK�

VHNHGDU�KXEXQJDQ�SHULNDWDQ�SDGD�XPXPQ\D�

\DQJ�GLDWXU�GDODP�3DVDO������.8+3HUGDWD��

/HELK�VSHVL¿N�KXEXQJDQ�GRNWHU�SDVLHQ�OHELK�

GDUL�VHNHGDU�NRQWUDNWXDO�DWDXSXQ�NHVHSDNDWDQ�

SDUD� SLKDN�� EDLN� WHUWXOLV� GDQ� WLGDN� WHUWXOLV��

3DGD�GDVDUQ\D��VHWLDS�SHULNDWDQ�GDODP�KXNXP�

PHUHÀHNVLNDQ�KXEXQJDQ�PRUDO�\DQJ�WHUVLUDW�

GDODP�DVDV�NHSHUFD\DDQ�GDQ�LWLNDG�EDLN�GDUL�

NHGXD�EHODK�SLKDN��+DO�LQL�EHUODNX�SXOD�EDJL�

KXEXQJDQ� GRNWHU�SDVLHQ� VHEDJDLPDQD� WHODK�

GLVDPSDLNDQ� VHEHOXPQ\D�� )RUPDW� SHULNDWDQ�

GRNWHU� GDQ� SDVLHQ� WHUWXDQJ� GDODP� ,&�� ,&�

VHQGLUL� GLODNXNDQ� ROHK� SDVLHQ�� WHWDSL� ELOD�

SDVLHQ� GDODP� NHDGDDQ� SHQJDPSXDQ� �RQGHU�

FXUDWHOH��GDSDW�GLZDNLOL�NHOXDUJDQ\D�

0HQXUXW�-HVVLFD�:��%HUJ��DVDO�PXOD�LGH�

,&�VHFDUD�RSHUDVLRQDO�EHUVXPEHU�SDGD�GRNWULQ�

KXNXP��'RNWULQ�EHUODNX�GL�VHOXUXK�\XULVGLNVL�

$PHULND� EDKZD� EHUGDVDUNDQ� KXNXP� ,&�

GLVHGLDNDQ� VHEHOXP� VHRUDQJ� GRNWHU� EHUKDN�

XQWXN� PHPEHULNDQ� SHUDZDWDQ� WHUKDGDS�

SDVLHQ�� 6\DUDWQ\D� WHUGLUL� GDUL� GXD� EDJLDQ��

WHWDSL�WHUNDLW�GHQJDQ�NHZDMLEDQ�KXNXP�\DQJ�

GLEHEDQNDQ� NHSDGD� GRNWHU�� DQWDUD� ODLQ�

NHZDM LEDQ� SHU WDPD� XQWXN� PHPEXND�

LQIRUPDVL� NHSDGD� SDVLHQ�� GDQ� NHZDMLEDQ�

EHULNXWQ\D� XQWXN� PHQ\HGLDNDQ� NRQVHOLQJ�

VHEHOXP�DGDQ\D�DGPLQLVWUDWLI����0HOLKDW�IDNWD�

LQL� PHQMDGL� WRQJJDN� NKXVXV� WLPEXOQ\D�

SHUKDWLDQ� PHODOXL� RSWLN� KXNXP� GDQ� HWLND�

NHWLND� NRQGLVL� SDVLHQ� GLUXJLNDQ� GDSDW�

PHQJDMXNDQ�JXJDWDQ��

3HQJDWXUDQ� ,&� � GL� ,QGRQHVLD� GLDWXU�

GDODP�88�1R�����7DKXQ������WHQWDQJ�3UDNWLN�

.HGRNWHUDQ�� NKXVXVQ\D� SHULKDO� SHUVHWXMXDQ�

WLQGDNDQ� NHGRNWHUDQ� DWDX� NHGRNWHUDQ� JLJL���

3DVDO����PHQJDWXU�SHUVHWXMXDQ��VHPHQWDUD�LWX�

3DVDO� ��� PHQJDWXU� NHZDMLEDQ� 'RNWHU� DWDX�

GRNWHU� JLJL� GDODP� PHODNVDQDNDQ� SUDNWLN�

NHGRNWHUDQ�GDQ� �+DN�GDQ�.HZDMLEDQ�3DVLHQ�

GLDWXU�GDODP�3DVDO����WHQWDQJ�3DVLHQ�PHPLOLNL�

NHZDMLEDQ�GDODP�PHQHULPD�SHOD\DQDQ�SDGD�

SUDNWLN�NHGRNWHUDQ�

��� 3HUOLQGXQJDQ�+XNXP�3URIHVL�'RNWHU

3HUOLQGXQJDQ� KXNXP� PHQFDNXS� WLJD�

GLPHQVL�KXNXP��\DLWX�DGPLQLVWUDVL��SHUGDWD��

GDQ�SLGDQD��'DODP�KDO�VHRUDQJ�GRNWHU�GLGXJD�

PHODNXNDQ� PDOSUDNWLN�� VHEDLNQ\D� GLPHQVL�

DGPLQLVWUDWLI� GLOHWDNNDQ� VHEDJDL� SUHPLXP�

XOWLPDWXP��'LPHQVL�LQL�GLODOXL�GHQJDQ�SURVHV�

VLGDQJ� NRGH� HWLN� NHGRNWHUDQ�� 6HSDQMDQJ�

GRNWHU� WHUVHEXW� WHODK� PHODNXNDQ� WXJDVQ\D�

VHVXDL� GHQJDQ� 63.�� 623�� GDQ� ,&� EHUVLIDW�

NRPXODWLI�� PDND� 0DMHOLV� .HKRUPDWDQ� (WLN�

.HGRNWHUDQ� �0.(.�� ZDMLE� PHQ\DWDNDQ�

EDKZD� GRNWHU� WHUVHEXW� WLGDN� EHUVDODK� DWDX�

WLGDN�PHODNXNDQ�SHODQJJDUDQ�KXNXP�GDODP�

EHQWXN� PDOSUDNWLN�� 6HEDOLNQ\D�� VHSDQMDQJ�

0DMHO LV � PHQLODL � EDKZD� GRNWHU � WHODK�

PHODNXNDQ�SHODQJJDUDQ�63.�GDQ�623��PDND�

GRNWHU�GDSDW�GLMDWXKL�VDQNVL�DGPLQLVWUDWLI��GDQ�

SHODQJJDUDQ�WHUKDGDS�,&��PDND�GRNWHU�GDSDW�

GLJXJDW� VHFDUD� SHUGDWD�� 6HSDQMDQJ� GRNWHU�

WLGDN�PHQMDODQNDQ�WXJDVQ\D�VHVXDL�63.��623�

6LGKDUWD��������0RUDOLWDV�3URIHVL�+XNXP�6XDWX�7DZDUDQ�.HUDQJND�%HUSLNLUU�%DQGXQJ��5H¿ND�$GLWDPD��KOP������

�.��%HUWHQV��������(WLND��-DNDUWD��*UDPHGLD�3XVWDND�8WDPD��KOP������������.��%HUWHQV�,,��
�$JXV�3XUZDGLDQWR��HW��DO��������.RGH�(WLN�.HGRNWHUDQ�,QGRQHVLD��-DNDUWD��3HQJXUXV�%HVDU�,NDWDQ�'RNWHU�,QGRQHVLD��
KOP������
�-HVVLFD�:��%HUJ��HW�DO��2S�FLW��KOP�����
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GDQ�,&��PDND�SHODQJJDUDQ�WHUVHEXW�PHPHQXKL�

XQVXU�WLQGDN�SLGDQD��VHEDJDLPDQD�GLWHWDSNDQ�

3DVDO� ����� 3DVDO� ���� MR�� 3DVDO� ��� D\DW� ����

.8+3�GDQ�3DVDO����88�1R�����7DKXQ������

WHQWDQJ� 3UDNWLN� .HGRNWHUDQ�� 'RNWHU� MXJD�

GDSDW�GLMHUDW�KXNXPDQ�SLGDQD�DSDELOD�GLGXJD�

PHODNXNDQ�JURVV�YLRODWLRQ��PLVDO�SHPDOVXDQ�

L]LQ�SUDNWLN��SHQMXDODQ�RUJDQ��DERUVL�GDQ�ODLQ�

VHEDJDLQ\D�� 3URVHV� SHUVLGDQJDQ� GL� 0.(.�

WLGDN� PHQJKHQWLNDQ� DGDQ\D� JXJDWDQ� GDUL�

SLKDN�SDVLHQ�VHFDUD�SHUGDWD�DWDXSXQ�SLGDQD��

'RNWHU � VHODOX� PHQMDGL � DGUHVVDW�

PDOSUDWLN�NHGRNWHUDQ�GHQJDQ�XQVXU�NHODODLDQ�

�QHJOLJHQFH���3DQGDQJDQ�LQL�GLQ\DWDNDQ�ROHK�

.HUU\� -� %UHHQ� \DQJ� PHQJDWDNDQ� EDKZD�

³GRFWRUV�ZKR�IDLO�WR�DGHTXDWHO\�LQIRUP�WKHLU�

SDWLHQWV� DERXW� WKHLU� FRQGLWLRQ�� WUHDWPHQW�

RSWLRQV�RU�PDWHULDO�ULVNV�RI�WUHDWPHQW�PD\�EH�

VXHG� RQ� WKH� JURXQGV� RI� QHJOLJHQFH´���

3DQGDQJDQ� VHQDIDV� GLNHPXNDNDQ� SXOD� ROHK�

0LFKDHO� *�� )DXUH�� EDKZD� JXJDWDQ� NH�

SHQJDGLODQ� GHQJDQ� GDOLK� NHODODLDQ� GLDMXNDQ�

ROHK�SDVLHQ�NHSDGD�GRNWHU�XQWXN�PHPSHUROHK�

JDQWL� UXJL� DWDX� NRPSHQVDVL�� DWDX� MXJD�

GLDMXNDQ� WXQWXWDQ� PHQMDGL� WDQJJXQJMDZDE�

SHUXVDKDDQ�DVXUDQVL�GDODP�EHEHUDSD�NDVXV�

*XJDWDQ� SHUGDWD � GDODP� EHQWXN�

ZDQSUHVWDVL� PDXSXQ� SHUEXDWDQ� PHODZDQ�

KXNXP� �30+��� *XJDWDQ� ZDQSUHVWDVL� GDSDW�

GLGDVDUNDQ� SDGD� SHUMDQMLDQ�� VHSHUWL� KDOQ\D�

SHULNDWDQ�SDGD�XPXPQ\D�GLDWXU�GDODP�3DVDO�

����� GDQ� 3DVDO� ����� .8+3HUGDWD�� +DO� LQL�

PHQHNDQNDQ�EDKZD�GRNWHU� WLGDN�PHPHQXKL�

NHZDMLEDQQ\D�\DQJ�WLPEXO�GDUL�DGDQ\D�VXDWX�

SHUMDQMLDQ�� DUWLQ\D� GDVDU� KXNXP� ,&� DGDODK�

DGDQ\D� KXEXQJDQ� KXNXP� NRQWUDNWXDO��

3HUMDQMLDQ� PHGLV� GLVHEXW� MXJD� SHUMDQMLDQ�

7UDQVDNVL� 7HUDSHXWLN�� \DQJ� WHUGLUL� GDUL� ���

NHVHSDNDWDQ� \DQJ� GLEXDW� ROHK� GRNWHU� GDQ�

SDVLHQ�� ��� NHFDNDSDQ� DQWDUD� GRNWHU� GDQ�

SDVLHQ�����VXDWX�KDO�WHUWHQWX�\DLWX�SHOD\DQDQ�

PHGLV��GDQ����NDUHQD�VXDWX�VHEDE�\DQJ�KDODO��

\DLWX� SHOD\DQDQ� PHGLV� WLGDN� EHUWHQWDQJDQ�

GHQJDQ�QRUPD�KXNXP��'DUL�NH�HPSDW�V\DUDW�

WHUVHEXW�\DQJ�SHUOX�GLMHODVNDQ�DGDODK�V\DUDW�

NHGXD�� \DLWX� NHFDNDSDQ� DQWDUD� GRNWHU� GDQ�

SDVLHQ�� WHUXWDPD� GLWLWLNEHUDWNDQ� SDGD�

NHFDNDSDQ� SDVLHQ�� 8NXUDQ� NHFDSDNDSDQ� LQL�

GLGDVDUNDQ�SDGD�3HQMHODVDQ�3DVDO����88�1R��

���7DKXQ������WHQWDQJ�3UDNWLN�.HGRNWHUDQ�

'L� VLVL� ODLQ�� JXJDWDQ� 30+� EHUGDVDU�

3DVDO � ����� .8+3HUGDWD � � GDODP� KDO�

PDOSUDNWLN��PHQRUPDNDQ�EDKZD�GRNWHU�WHODK�

EHUEXDW�PHODZDQ�KXNXP�NDUHQD�WLQGDNDQQ\D�

EHUWHQWDQJDQ� GHQJDQ� DVDV� NHSDWXWDQ��

NHWHOL W LDQ� VHUWD� VLNDS� KDWL�KDWL � \DQJ�

GLKDUDSNDQ� GDULSDGDQ\D� GDODP� SHUJDXODQ�

GHQJDQ�VHVDPD�PDV\DUDNDW��WDQJJXQJ�MDZDE�

EHUGDVDUNDQ� XQGDQJ�XQGDQJ��� 0HQXUXW� 6��

6 R H W U L V Q R � � S H Q H U D S D Q � 3 D V D O � � � � ��

.8+3HUGDWD� XQWXN� 30+�GDODP�PDOSUDNWLN�

KDUXV�PHPHQXKL�HPSDW�V\DUDW��DQWDUD�ODLQ�����

SDVLHQ� KDUXV�PHQJDODPL� VXDWX� NHUXJLDQ�� ���

DGD� NHVDODKDQ� DWDX� NHODODLDQ� �GL� VDPSLQJ�

SH UR UDQJDQ � � UXPDK � VDN L W � M XJD � E L VD�

EHUWDQJJXQJ� MDZDE� DWDV� NHVDODKDQ� DWDX�

NHODODLDQ�SHJDZDLQ\D���DGD�KXEXQJDQ�NDXVDO�

DQWDUD� NHUXJLDQ� GDQ� NHVDODKDQ�� GDQ� ���

SHUEXDWDQ�LWX�PHODQJJDU�KXNXP�
%HUDQMDN� GDUL� NRQVHS� SHUGDWD� GL� DWDV��

EDLN� JDQWL� UXJL� VHFDUD� PDWHULLO� PDXSXQ�
LPPDWHULLO�GDSDW�GLWHPSXK�PHODOXL�JXJDWDQ�GL�
SHQJDGLODQ� GHQJDQ� SHULKDO� JXJDWDQ� 30+�
GLGDVDUNDQ�SDGD�3DVDO������.8+3HUGDWD�DWDX�
ZDQSUHVWDVL�GDODP�3DVDO������.8+3HUGDWD��
GDQ� VHFDUD� VSHVL¿N� GLGDVDUNDQ� SDGD�
SHUMDQMLDQ� ,&� VHEDJDL� PHGLXP� XOWLPDWXP�
PHQMDGL� MDODQ� WHQJDK�� 0HGLXP� XOWLPDWXP�
PHQJDMXNDQ� DVXPVL� GDVDU� VHEDLNQ\D�
GLODNXNDQ� GHQJDQ� SHUGDPDLDQ�� EDLN� VHFDUD�
PXV\DZDUDK� DWDXSXQ� GHQJDQ� DOWHUQDWLYH�
GLVSXWH� UHVROXWLRQ� �$'5�� GHQJDQ� PHQJDFX�
SDGD� KXNXP� SHUOLQGXQJDQ� NRQVXPHQ��
3DQGDQJDQ� LQL� PHQJHWHQJDKNDQ� GXD� NXEX�
\DQJ� VDOLQJ� EHUWHQWDQJDQ�� 3HQGDSDW� SUR�
PHQ\DWDNDQ� MDVD� SURIHVLRQDO� VHSHUWL� GRNWHU�
GDQ�DGYRNDW�PHPSXQ\DL�SHUVDPDDQ�GHQJDQ�
SHODNX� XVDKD� ODLQ\D� VHSHUWL� SHGDJDQJ� DWDX�
VXSHU�PDUNHW� \DQJ�GLGDVDUNDQ�SDGD�3DVDO� ��
DQJND���GDQ�3DVDO���DQJND���88�1R����7DKXQ�

��

��

.HUU\� -� %UHHQ�� HW�DO�� ������*RRG�0HGLFDO� 3UDFWLFH� 3URIHVVLRQDOLVP�� (WKLFV� DQG� /DZ�� 1HZ�<RUN�� &DPEULGJH
8QLYHUVLW\�3UHVV��KOP������
0LFKDHO�*��)DXUH��$FFLGHQW�&RPSHQVDWLRQ��GDODP�(OJDU�(QF\FORSHGLD�RI�&RPSDUDWLYH�ODZ��������(GLWHG�E\�-DQ�0��
6PLWV��&KHOWHQKDP��8.��(GZDUG�(OJDU�3XEOLVKLQJ�/LPLWHG��KOP�����
6��6RHWULVQR��������0DOSUDNWHN�0HGLN�	�0HGLDVL��-DNDUWD��7HODJD�,OPX�,QGRQHVLD��KOP����
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����� WHQWDQJ� 3HUOLQGXQJDQ� .RQVXPHQ��
6HEDOLNQ\D�� SHQGDSDW� NRQWUD� PHQHJDVNDQ�
SDVLHQ�WLGDN�VDPD�GHQJDQ�SDVLHQ�WLGDN�LGHQWLN�
GHQJDQ� NRQVXPHQ� GHQJDQ� DODVDQ� EDKZD�
KXEXQJDQ�\DQJ�XQLN�DQWDUD�GRNWHU�GDQ�SDVLHQ�
VDQJDW� VXOLW� GLVDPDNDQ� DQWDUD� KXEXQJDQ�
.RQVXPHQ� GDQ� 3HODNX� 8VDKD� GL� ELGDQJ�
HNRQRPL�

0HQXUXW�$UL�<XQDQWR�GDQ�+HOPL��NDVXV�
PDOSUDNWLN�\DQJ�PDVXN�UDQDK�KXNXP�SLGDQD�
DSDELOD� PHPHQXKL� V\DUDW�V\DUDW� GDODP� WLJD�
DVSHN��\DLWX����V\DUDW�VLNDS�EDWLQ�GRNWHU�����
V\DUDW�GDODP�SHUODNXDQ�PHGLV��GDQ����V\DUDW�
PHQJHQDL� KDO� DNLEDW�� 3DGD� GDVDUQ\D�� V\DUDW�
VLNDS� EDWLQ� GRNWHU� WHUEXNWL� GHQJDQ� DGDQ\D�
XQVXU� NHVHQJDMDDQ� DWDX� FXOSD�� \DNQL� ZXMXG�
SHUEXDWDQ��GDDG��GDODP�PHODNXNDQ�WLQGDNDQ�
PHGLN�� 6\DUDW� SHUODNXDQ� PHGLN� DGDODK�
SHUEXDWDQ�\DQJ�PHQ\LPSDQJ�GDUL�NHWHQWXDQ�
QRUPD� \DQJ� EHUODNX�� 6\DUDW� DNLEDW� DGDODK�
V\DUDW� PHQJHQDL� WLPEXOQ\D� NHUXJLDQ� EDJL�
NHVHKDWDQ�DWDX�Q\DZD�SDVLHQ���6HRUDQJ�GRNWHU�
GDSDW�GLSLGDQDNDQ�DNLEDW�SHUEXDWDQQ\D�\DQJ�
WHODK� PHPHQXKL� NHWLJD� XQVXU� WHUVHEXW�
PHQMDGL� PDOSUDNWLN� EHUGDVDUNDQ� .LWDE�
8QGDQJ�8QGDQJ� +XNXP� 3LGDQD� �.8+3��
DWDX� NHWHQWXDQ� SLGDQD� GDODP� 88� 1R�� ���
7DKXQ������WHQWDQJ�.HVHKDWDQ�

&�� 6LPSXODQ
+XNXP� DGPLQLVWUDWLI�� SHUGDWD�� GDQ�

SLGDQD� GDSDW� GLJXQDNDQ� GDODP� NDVXV�
PDOSUDNWLN��3DVLHQ�DWDX�NHOXDUJD�SDVLHQ�GDSDW�
PHQHPSXK�MDOXU�OLWLJDVL�PDXSXQ�QRQ�OLWLJDVL��
-DOXU� OLWLJDVL� PHODOXL� JXJDWDQ� ZDQSUHVWDVL�
DWDX�30+�VHEDJDL�UDQDK�KXNXP�SHUGDWD�GDQ�
WLGDN� PHQXWXS� NHPXQJNLQDQ� EHUODNXQ\D�
KXNXP� SLGDQD�� -DOXU� QRQ�OLWLJDVL� GDSDW�
GLWHPSXK� PHODOXL� SHQ\HOHVDLDQ� VHQJNHWD�
VHFDUD� GDPDL� DWDX� PHODOXL� 0.',� VHEDJDL�
EHQWXN� KXNXP� DGPLQLVWUDVL�� 3HUOLQGXQJDQ�
KXNXP�SURIHVL�GRNWHU�GDODP�NDVXV�PDOSUDNWLN�
VHEDLNQ\D�GLWHUDSNDQ�WHUOHELK�GDKXOX�KXNXP�
DGPLQLVWUDWLI � PHODOXL � VLGDQJ� 0.',��
PHQJLQJDW�VHRUDQJ�GRNWHU�SHPHJDQJ�SURIHVL�
\DQJ� PHPLOLNL� NRGH� HWLN�� $SDELOD� VHRUDQJ�
GRNWHU�EHUVDODK��PDND�SXWXVDQ�WHUVHEXW�GDSDW�
GLJXQDNDQ� VHEDJDL� DODW� EXNWL� XQWXN� SHUNDUD�
SHUGDWD�DWDX�SLGDQD��VHEDOLNQ\D�MLND�GLD�WLGDN�
EHUVDODK�� PDND� GLD� KDUXV� GLEHEDVNDQ� GDUL�

VHJDOD� WXQWXWDQ� KXNXP� EDLN� DGPLQLVWUDWLI��
SHUGDWD�PDXSXQ�SLGDQD�

'DIWDU�3XVWDND

$JXVWLQD� 5RVD�� ������ 3HUEXDWDQ� PHODZDQ�
KXNXP�� +XNXP� SHULNDWDQ� �/DZ� RI�
REOLJDWLRQV���(G�����'HQSDVDU��3XVWDND�
/DUDVDQ�

%HUWHQV� .�� ������ (WLND�� -DNDUWD�� *UDPHGLD�
3XVWDND�8WDPD�

%ULWLVK�0HGLFDO�$VVRFLDWLRQ�� ������0HGLFDO�
(WKLFV� 7RGD\� 7KH� %0$
V� +DQGERRN�
2I�(WKLFV�$QG�/DZ�� 6HFRQG� HGLWLRQ��
/RQGRQ��%ULWLVK�(WKLFV�'HSDUWHPHQW�

&KD]DZ L � $GDP � � ���� � � 0DOS UDN W L N�
.HGRNWHUDQ� 7LQMDXDQ� 1RUPD� GDQ�
'RNWULQ�+XNXP��0DODQJ��%D\X�0HGLD�
3XEOLVKLQJ�

)RVWHU� &KDUOHV� ������ &KRRVLQJ� /LIH��
&KRRVLQJ� 'HDWK� 7KH� 7\UDQQ\� RI�
$XWRQRP\�LQ�0HGLFDO�(WKLFV�DQG�/DZ��
2UHJRQ�� 2[IRUG� DQG� 3RUWODQG�� +DUW�
3XEOLVKLQJ�

* � � )DX UH � 0LFKDH O � � ���� � � $FF LGHQ W�
&RPSHQVDWLRQ��(OJDU�(QF\FORSHGLD�RI�
&RPSDUDWLYH� ODZ�� (GLWHG� E\� -DQ�0��
6PLWV�� &KHOWHQKDP�� 8.�� (GZDUG�
(OJDU�3XEOLVKLQJ�/LPLWHG�

-�� %UHHQ� .HUU\�� HW�DO�� ������*RRG� 0HGLFDO�
3UDFWLFH�3URIHVVLRQDOLVP��(WKLFV�$QG�
/ DZ � � 1 HZ � <R U N � � & DPE U L G J H�
8QLYHUVLW\�3UHVV�

-� 0XUUD\� 6WXDUW�� GDQ� 'DYH� KROPHV�� ������
,QWURGXFWLRQ�� 7RZDUGV� D� &ULWLFDO�
%LRHWKLFV��&ULWLFDO�LQWHUYHQWLRQV�LQ�WKH�
HWKLFV� RI� KHDOWKFDUH�&KDOOHQJLQJ� WKH�
3ULQFLSOH� RI� DXWRQRP\� LQ� %LRHWKLFV��
(GLWHG�E\�6WXDUW�-��0XUUD\�GDQ�'DYH�
+ROPHV�� (QJODQG�� 8QLYHUVLW\� RI�
2WWDZD��$VKJDWH�

0L�<DQJ�(XQ��-L�+HH�.LP��6RR�0\XQJ�%DH��
-RQJ�+ZD�<XP�DQG�+\H�-LQ�.LP��³$�
6WXG\� RQ� WKH� 0HGLFDO� 'LVSXWH�
([SHULHQFH�DQG�(GXFDWLRQDO�1HHGV�RI�
'HQWDO� +\JLHQLVWV� $FFRUGLQJ� WR�
([SDQVLRQ� RI� +HDOWK� ,QVXUDQFH�
&RYHUDJH� IRU� 'HQWDO� 7UHDWPHQW´��
,QWHUQDWLRQDO�-RXUQDO�RI�%LR�6FLHQFH�
DQG� %LR�7HFKQRORJ\�� 9RO�� ��� 1R�� ���

6��6RHWULVQR��2S�FLW��KOP��������

$UL�<XQDQWR�GDQ�+HOPL��2S�FLW��KOP�����
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6HW\R�7ULVQDGL��3HUOLQGXQJDQ�+XNXP�3URIHVL�'RNWHU



�����
0RUJDQ�'HUHN��������,VVXHV�,Q�0HGLFDO�/DZ�

$QG� (WKLFV�� /RQGRQ�� &DYHQGLVK�
3XEOLVKLQJ�

3XUZDGLDQWR� $JXV� HW�� DO�� ������ .RGH� (WLN�
.HGRNWHUDQ� ,QGRQHVLD�� -DNDUWD��
3HQJXUXV� %HVDU� ,NDWDQ� 'RNWHU�
,QGRQHVLD�

5� )OLJKW� 0\UWOH�� ������ /DZ�� /LDELOLW\�� DQG�
( W K L F V � I R U � 0 H G L F D O � 2ý F H�
3URIHVVLRQDOV�� )LIWK� (GLWLRQ�� 8QLWHG�
6WDWHV�RI�$PHULFD��'HOPDU��&HQJDJH�
/HDUQLQJ�

6LGKDUWD�� ������ 0RUDOLWDV� 3URIHVL� +XNXP�
6XDWX� 7DZDUDQ� .HUDQJND� %HUSLNLU��
%DQGXQJ��5H¿ND�$GLWDPD�

6PLWK� 0DVRQ� GDQ� 0F&DOO�� ������ /DZ� DQG�
0 H G L F D O � ( W K L F V � � / R Q G R Q ��
%XWWHUZRUWKV��

6RHWULVQR� 6�� ������ 0DOSUDNWLN� 0HGLN� 	�
0HGLDVL � � -DNDUWD� � 7HODJD� , OPX�
,QGRQHVLD�

6WDXFK� 0DUF�� ������ 7KH� /DZ� RI� 0HGLFDO�
1HJOLJHQFH�LQ�(QJODQG�DQG�*HUPDQ\�
$� &RPSDUDWLYH� $QDO\VLV�� 2UHJRQ��
2[IRUG�$QG�3RUWODQG��+DUW�3XEOLVKLQJ

7DQWUL�%XGL�$QDQWD��³8SD\D�%DQWXDQ�+XNXP�
'RNWHU� *LJL� 'DODP� 0HQJKDGDSL�
6HQJNHWD� 0HGLV � �7KH� /DZ� $LG�
3URFHGXUHV� )RU� 'HQWLVW� $JDLQWV�
0HGLFDO� &DVH�´�� -XUQDO� 3'*,�� 9RO��
����1R�����-DQXDUL�����

7HQ� +DYH� +�$�0�-��� HW�DO�� ������0HGLVFKH�
HWKLHN��'HUGH��KHU]LHQH�GUXN��+RXWHQ��
%RKQ�6WDÀHX�YDQ�/RJKXP�

:� %HUJ� -HVVLFD��HW� DO�� ������ ,QIRUPHG�
&RQVHQW� /HJDO� 7KHRU\� DQG� &OLQLFDO�

WK
3UDFWLFH�� � �� 1HZ� <RUN�� 2[IRUG�
8QLYHUVLW\�3UHVV�

<XQDQWR�$UL�GDQ�+HOPL��������+XNXP�3LGDQD�
0DOSUDNWLN� 0HGLN� 7LQMDXDQ� GDQ�
3HUVSHNWLI� 0HGLNROHJDO�� <RJ\DNDUWD��
3HQHUELW�$QGL�

.LWDE� 8QGDQJ�8QGDQJ� +XNXP� 3HUGDWD�
�.8+3HUGDWD�

.LWDE� 8QGDQJ�8QGDQJ� +XNXP� 3LGDQD�
�.8+3�

8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� �����
WHQWDQJ�3UDNWLN�.HGRNWHUDQ�

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

8QGDQJ�8QGDQJ� 1RPRU� �� 7DKXQ� �����
WHQWDQJ�3HUOLQGXQJDQ�.RQVXPHQ

���

0DVDODK���0DVDODK�+XNXP��-LOLG����1R�����$SULO�����


