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'DVDU� XWDPD� WHULQIHNVLQ\D�+,9�DGDODK

EHUNXUDQJQ\D� MHQLV� /LPIRVLW�7� KHOSHU� \DQJ

PHQJDQGXQJ�PDUNHU�&'���6HO�7����3DGD�DZDO

LQIHNVL��YLUXV�+,9�WLGDN�VHJHUD�PHQ\HEDENDQ

NHPDWLDQ� GDUL� VHO� \DQJ� GLLQIHNVLQ\D�� WHWDSL

WHUOHELK�GDKXOX�PHQJDODPL�UHSOLNDVL�VHKLQJJD

DGD� NHVHPSDWDQ�XQWXN� EHUNHPEDQJ�GDODP

WXEXK�SHQGHULWD�WHUVHEXW�GDQ�ODPEDW�ODXQ�DNDQ

PHUXVDN� OLPIRVLW� 7�� VDPSDL� SDGD� MXPODK

WHUWHQWX��3DGD�PDVD� LQNXEDVL� LQL�� YLUXV�+,9

WLGDN�GDSDW� WHUGHWHNVL�GHQJDQ�SHPHULNVDDQ

ODERUDWRULXP�NXUDQJ�OHELK���EXODQ�VHMDNWHUWXODU

YLUXV�+,9�\DQJ�GLNHQDO�GHQJDQ�PDVD�³ZLQGRZ

SHULRG´�� 6HWHODK� EHEHUDSD� EXODQ� VDPSDL

EHEHUDSD�WDKXQ�DNDQ�WHUOLKDW�JHMDOD�NOLQLV�SDGD

SHQGHULWD� VHEDJDL� GDPSDN� GDUL� LQIHNVL�+,9
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2EDW�REDW� DQHVWHVL� GDSDW� EHULQWHUDNVL

GHQJDQ�REDW�REDWDQ�$59�$JHQ�DQHVWHVL�GDSDW

PHQLQJNDWNDQ� SHUXEDKDQ� IDUPDNRGLQDPLN

\DQJ�EHUHIHN�SDGD�HILNDVL�GDQ�WRNVLWDV�REDW�

REDW�$59��GDQ�HIHN�IDUPDNRNLQHWLN�REDW�REDW

$59�GDSDW�EHUHIHN�SDGD�DEVRUSVL��GLVWULEXVL�

PHWDEROLVPH�GDQ�HOLPLQDVL�REDW�REDW�DQHVWHVL��

,QWHUDNVL� IDUPDNRGLQDPLN� GDSDW� GLDWXU

GHQJDQ�PHQFHJDK�SHQJJXQDDQ�DJHQ�DQHVWHWLN

VHSHUWL�KDORWKDQH�DWDX�PHWKR[\IOXUDQH�\DQJ

GDSDW�PHQ\HEDENDQ�GLVIXQJVL�KHSDU�DWDX�UH�

QDO��3URSRIRO�GDQ�157,VGDSDW�PHQ\HEDENDQ

WRNVLWDV�PLWRNRQGULDO�GDQ�DVLGRVLV�ODNWDW����

,QWHUDNVL�IDUPDNRNLQHWLN�VDQJDW�NRPSOHNV

GDQ� VHFDUD� SULPHU�GLVHEDENDQ�ROHK� LQKLELVL

DWDX�LQGXNVL�HQ]\P�OLYHU��NKXVXVQ\D�&<3���

GDQ��$��HQ]\PH��3URWHDVH�LQKLELWRUV��3,V��GDQ

1157,V� DGDODK� NHORPSRN� REDW�$59� \DQJ

SDOLQJ� EDQ\DN� EHULQWHUDNVL� GHQJDQ� REDW�

REDWDQ�DQHVWHVL��,QGXNVL�DWDX�LQKLELVL�HQ]\P

OLYHU�WHUVHEXW�GDSDW�PHPSHQJDUXKL�DNWLYLWDV

GDUL�REDW�REDWDQ�DQHVWHVL����

��2SLRLGV�� (IHN� IHQWDQ\O� GDSDW� GLSHQJDUXKL

ROHK� ULWRQDYLU� DNLEDW� LQKLELVL� GDQ� LQGXNVL

HQ]\P� OLYHU�� ,QKLELVL� HQ]\P�PHQXUXQNDQ

ZDNWX�FOHDUHQFH�IHQWDQ\O�GDQ�LQGXNVL�HQ]\P

PHQLQJNDWNDQ�PHWDEROLVPH�PHQXMX� DNWLY
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3(57,0%$1*$1�$1(67(6,

+,9�PHUXSDNDQ� SHQ\DNLW� PXOWLRUJDQ
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3HQ\DODKJXQDDQ�REDW��NKXVXVQ\D�SHQ\DODK�

JXQDDQ�REDW�LQWUDYHQD��PDVLK�PHQMDGL�IDNWRU

ULVLNR�XWDPD�GDQ�PHPLOLNL�LPSOLNDVL�DQHVWHVL�

3HQ\DNLW�PHQXODU�VHNVXDO��VHSHUWL�KHSDWLWLV�%

GDQ� VLI LOLV� MXJD� PHPSHQJDUXKL� SHQDWD�

ODNVDQDDQ� DQHVWHVL�� +,9� DGDODK� YLUXV

QHXURWURSLN�GDQ� LQYDVL�NH�663� WHUMDGL� SDGD

WDKDS� DZDO� LQIHNVL� SULPHU��2OHK� NDUHQD� LWX

SHPHULNVDDQ�ILVLN�\DQJ�ULQFL�GDQ�GRNXPHQWDVL

GHILVLW�QHXURORJLN�KDUXV�GLSHUKDWLNDQ�VHEHOXP

LQGXNVL�DQHVWHVL�UHJLRQDO��$GDQ\D�GHPHQVLD

\DQJ� EHUKXEXQJDQ� GHQJDQ� $,'6� ELVD

PHPSHQJDUXKL� SHPDKDPDQ� SDVLHQ� XQWXN

PHQHQWXNDQ� SLOLKDQ� XQWXN�PHODNVDQDNDQ

SHPEHGDKDQ�DWDX�DQHVWHVL����

3DGD�HYDOXDVL�SUHRSHUDWLYH��PDQDMHPHQ

UHVLNR� EHUIRNXV� SDGD� VWDWXV� LPXQ� SDVLHQ�

NHDGDDQ� NOLQLV�� MHQLV� RSHUDVL� GDQ� DQHVWHVL

\DQJ�WHUSLOLK��VHUWD�DGDQ\D�LQIHNVL�RSSRUWXQLVWLN�

GDQ�NHJDQDVDQ�\DQJ�WHUMDGL�DNLEDW�+,9��+DO

WHUVHEXW�PHPEHULNDQ� SURJQRVD� \DQJ� EDLN

XQWXN�UHVLNR�SHULRSHUDWLYH�SDGD�SDVLHQ�+,9�

3HPHULNVDDQ�PHQ\HOXUXK�VLVWLP�NDUGLRYDVNXODU

�NDUGLRPLRSDWL�VXENOLQLV��GDQ�UHQDO��QHIURSDWL��

VHUWD�SHPHULNVDDQ�KHPDWRORJLN��QHXWURSHQLD�

WURPERVLWRSHQLD�� GLLQGLNDVLNDQ� VHEDJDL

EDJLDQ� SHPHULNVDDQ� DQHVWHVL� SUHRSHUDVL�

:DODXSXQ�WURPERVLWRSHQLD�ELVD�WHUMDGL�SDGD

SDVLHQ�+,9� SRVLWLI�� KLWXQJ� WURPERVLW� MDUDQJ

WHUODOX� UHQGDK� XQWXN� ELVD�PHPSHQJDUXKL

SLOLKDQ� DQHVWHVL��:DODXSXQ� GHPLNLDQ�� MLND

KLWXQJ� WURPERVLW� GL� EDZDK� �������� ULVLNR

SHUGDUDKDQ�GDQ�WHUMDGLQ\D�KHPDWRP�HSLGXUDO

PHQLQJNDW�� VHKLQJJD� SHQJJXQDDQ� WHNQLN

DQHVWHVL� DOWHUQDWLI� KDUXV� GLSHUWLPEDQJNDQ

EHUGDVDUNDQ� NDVXV� GHPL� NDVXV�� %HOXP

WHUGDSDW�EXNWL�SHQLQJNDWDQ�NRPSOLNDVL�LQIHNVL

SDGD� SDVLHQ� KDPLO� \DQJ� PHQGDSDWNDQ

DQHVWHVL�DWDX�DQDOJHVLD�QHXURDNVLDO���

$QDPQHVD�PHOLSXWL�HYDOXDVL�SHQJREDWDQ

$59� DWDX� REDW�REDW� DQWL� RSSRUWXQLVWLN�

3HPHULNVDDQ� ODERUDWRULXP� \DQJ� SHQWLQJ

PHOLSXWL� SHPHULNVDDQ� GDUDK� UXWLQ�� IDDO

NRDJXODVL��NDGDU�JXOD�GDUDK��IXQJVL�KDWL�GDQ

KHSDU�� 6WDWXV� LPXQRORJL� GLNHWDKXL� GDUL

SHPHULNVDDQ�MXPODK�OLPIRVLW�&'���GDQ�MXPODK

YLUXV�PLQLPDO���EXODQ�WHUDNKLU���)RWR�&;5�GDQ

(.*�KDUXV�GLNRQILUPDVL�SDGD�VHPXD�SDVLHQ�

3DVLHQ�GHQJDQ� ULZD\DW� DWDX�GHQJDQ� JHMDOD

JDQJJXDQ� MDQWXQJ� DWDX� SDUX� VHKDUXVQ\D

PHQGDSDWNDQ�SHPHULNVDDQ�WDPEDKDQ��VHSHUWL

$*'�� HFKRNDUGLJUDIL�� GOO��� 6DWX� KDO� \DQJ

SHQWLQJ�SDGD�SDVLHQ�LQL��GLKXEXQJNDQ�GHQJDQ

REDW�REDWDQ�$59�\DQJ�EHUVLIDW�NDUGLRWRNVLN

DGDODK� NHPXQJNLQDQ� KLSHUNRDJXODVL� \DQJ

PHPSHUFHSDW� DUWHULRVNOHURVLV� NRURQHU�� GDQ

SHQXUXQDQ�NRQWUDNWLOLWDV�YHQWULNHO�NLUL���
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$QHVWHVL� UHJLRQDO� SDGD� SDVLHQ� \DQJ

WHULQIHNVL�+,9�\DQJ�SDOLQJ�VHULQJ�GLNHPXNDNDQ

SDGD�SHQJJXQDDQ�DQHVWHVL�UHJLRQDO�VHKLQJJD

VHULQJ�PHQGDSDW� UHVLVWHQVL� GDUL� VHEDJLDQ

NOLQLVL�\DLWX�WHUMDGLQ\D�SHQ\HEDUDQ�LQIHNVL�NH

663� DWDX� WHUMDGLQ\D� VHNXHO� QHXURORJLN�

.RQWURYHUVL� LQL�PXQFXO� SHUWDPD� NDOL� NHWLND

GLWHPXNDQ� EDKZD� DGDQ\D� SHQ\HEDUDQ

SHQ\DNLW�NH�663�GDSDW�PHQ\HEDENDQ�VHNXHO

QHXURORJLN� SDGD� SHQJJXQDDQ� MDUXP� VSLQDO

XQWXN� SDUWXULDQ� GHQJDQ� +,9�� 3HQHOLWLDQ

SURVSHNWLI�\DQJ�GLODNXNDQ�WHUKDGDS�SDUWXULDQ

\DQJ� WHULQIHNVL�+,9�PHPSHUOLKDWNDQ� EDKZD

DQHVWHVL�UHJLRQDO�ELVD�GLODNXNDQ�WDQSD�VHNXHO

HIHN�VDPSLQJ��+DO�LQL�MXJD�GLSHUNXDW�GHQJDQ

WLGDN� GLWHPXNDQQ\D� NRPSOLNDVL� QHXURORJLN

DWDX� LQIHNVL� \DQJ� EHUKXEXQJDQ� GHQJDQ

SHUMDODQDQ�SHQ\DNLW�PDXSXQ�DQHVWHVL��GHQJDQ

DGDQ\D� HYDOXDVL�PHGLV� GDQ� SHUWLPEDQJDQ

\DQJ�WHUSHULQFL��DQHVWHVL�UHJLRQDO�PHUXSDNDQ

SLOLKDQ�\DQJ�ELVD�GLWHULPD�EDJL�SDVLHQ�\DQJ

WHULQIHNVL�+,9�������

3DUD�DKOL�DQHVWHVL�KDUXV�PHQ\DGDUL�DNDQ

EDKD\D�WRNVLVLWDV�GDUL�SHQJREDWDQ�WHUDSHWLN

+,9� VHUWD� GDPSDNQ\D� WHUKDGDS� DQHVWHVL�

3HQHOLWLDQ�\DQJ�GLODNXNDQ�WHUKDGDS�VHMXPODK

ZDQLWD�SDUWXULDQ�PHQXQMXNNDQ�WLGDN�DGDQ\D

VHNXHO� QHXURORJLN� VHODPD� GXD� WDKXQ�SDVFD

DQHVWHVL�� GL�PDQD� ��� GDUL� ���ZDQLWD� \DQJ

PHPLOLNL�OLPIRVLW�VHO�7�&'��&'��SDGD�WULPHV�

WHU� GXD� GDQ� ������ MDP� SRVWSDUWXP�� WLGDN

PHQXQMXNNDQ�PHPEXUXNQ\D�VWDWXV�LPXQ�LEX

\DQJ�PHQHULPD� DQHVWHVL� UHJLRQDO�� 3DGD

SHQHOLWLDQ�ODLQQ\D�\DQJ�GLODNXNDQ�WHUKDGDS���

SDUWXULDQ�GHQJDQ�+,9�SRVLWLI�� GDUL����RUDQJ

\DQJ� PHQHULPD� DQHVWHVL� UHJLRQDO�� WLGDN

GLWHPXNDQ� DGDQ\D� EXNWL� NOLQLV� PDXSXQ

LPXQRORJLN� GDUL� HNVDVHUEDVL� SHQ\DNLW

QHXURORJLN� VHKLQJJD� DQHVWHVL� UHJLRQDO

PHUXSDNDQ�VDODK�VDWX�SLOLKDQ�\DQJ�WHSDW�SDGD

SDUWXULDQ�GHQJDQ�+,9�SRVLWLI��$GDQ\D�LQIHNVL

+,9�EXNDQODK�NRQWUDLQGLNDVL�PXWODN�XQWXN�UH�

JLRQDO� DQHVWHVL� GDQWLGDN� DGD� GLODSRUNDQ

WHUMDGLQ\D�SHQLQJNDWDQ�SURJUHVL�+,9�GHQJDQ

EORNDGH� QHXURD[LDO� SXVDW�� %DJDLPDQDSXQ�

DGDQ\D�NRPSOLNDVL�+,9�\DQJ�PXQJNLQ�PHQMDGL

6\DIUL�HW�DO���$QHVWHVL�SDGD�SDVLHQ�+,9
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SHQ\HEDE� NRQWUDLQGLNDVL� UHJLRQDO� DQHVWHVL

DGDODK���

��0\HORSDWK\

��9HUWHEUDO�RU�VSLQDO�QHRSODVPV

��&16�LQIHFWLRQV
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6HODLQ�EHUPDQIDDW�EHVDU��WHNQLN�DQDOJH�

VLD� UHJLRQDO� MXJD�PHPSXQ\DL�NHUXJLDQ��GDUL

\DQJ�ULQJDQ�VDPSDL�EHUDW��WHUPDVXN�NHPDWLDQ�

6HSHUWL� WLQGDNDQ� LQWHUYHQVL�PHGLN� ODLQQ\D�

PDND� SHQWLQJ� GLODNXNDQ� HYDOXDVL�PDQIDDW

GLEDQGLQJNDQ�GHQJDQ�ULVLNR�\DQJ�GLGDVDUNDQ

SDGD� SHUNLUDDQ� IUHNXHQVL� GDQ� EHUDWQ\D

SRWHQVLDO�NHUXJLDQ�\DQJ�WHUMDGL���������

2OHK� NDUHQD� LWX� HYDOXDVL�PHQ\HOXUXK

KDUXV� GLODNXNDQ� EDLN� SDGD� NRQGLVL� PHGLV

PDXSXQ�WHUKDGDS�REDW�REDW�\DQJ�EHULPSOLNDVL

SDGD�SHQJHORODDQ�DQDOJHVLD�UHJLRQDO���������
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3DVLHQ�GHQJDQ�SHQ\DNLW�NDUGLRYDVNXODU

VHUWD�KHPRGLQDPLN�VWDELO�\DQJ�PHQGDSDWNDQ

DQDOJHVLD� UHJLRQDO�PHPEHULNDQ� KDVLO� \DQJ

OHELK� EDLN� GDUL� SDGD� PHUHND� \DQJ� WLGDN

PHQGDSDWNDQ�DQDOJHVLD�\DQJ�HIHNWLI������
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3HQJJXQDDQ�WHNQLN�UHJLRQDO�SDGD�SDVLHQ

GHQJDQ�SHQ\DNLW�QHXURORJLN�SHQ\HUWD�KDUXV

GLGDVDUNDQ� DWDV� SHQLODLDQ� UHVLNR� GDQ

PDQIDDWQ\D������

3(1<$.,7��086.8/26.(/(7$/

$QDOJHVLD�HSLGXUDO�DWDX�VSLQDO�NRQWLQ\X

WHODK�GLJXQDNDQ�VHFDUD�VXNVHV�SDGD�KDPSLU

����SDVLHQ�GHQJDQ�VNROLRVLV�GDQ�DWDX�WHODK

PHQMDODQL�RSHUDVL�VSLQDO�VHEHOXPQ\D��3DGD

SDVLHQ� WDQSD� ULZD\DW�PDVDODK� SXQJJXQJ

VHEHOXPQ\D�� WHUQ\DWD� NHMDGLDQ� Q\HUL

SXQJJXQJ�\DQJ�EDUX�WLGDN�PHQLQJNDW�VHWHODK

DQDOJHVLD�UHJLRQDO������

3(1<$.,7�+(0$72/2*,.

6DPSDL�VDDW�LQL��EHOXP�PHPXQJNLQNDQ

XQWXN� PHQHQWXNDQ� EDWDV� EDZDK� MXPODK

WURPERVLW� \DQJ� PHQLQJNDWNDQ� ULVLNR� KH�

PDWRPD��8QWXN� SDVLHQ�QRUPDO�� WLGDN� WHUMDGL

SHQLQJNDWDQ� ULVLNR� NRPSOLNDVL� GHQJDQ

WURPERVLW�!���������G/��-XPODK�WURPERVLW�!

�������G/� WHODK� GLXVXONDQ� DPDQ� XQWXN

PHODNXNDQ� EORN� UHJLRQDO� ELOD� WLGDN� GLVHUWDL

IDNWRU�ULVLNR�����

2%(6,7$6

3DGD�SDVLHQ�REHVLWDV��ELOD�WLGDN�WHUGDSDW

NRQWUDLQGLNDVL�SHPDVDQJDQ�NDWHWHU�HSLGXUDO

SURILODNVLV� DNDQ� PHQXUXQNDQ� NRPSOLNDVL

DQHVWHVL� GLEDQGLQJNDQ� ELOD� SHPDVDQJDQ

GLODNXNDQ�SDGD�NHDGDDQ�HPHUJHQVL���

2EDW�REDW� \DQJ�PHPSXQ\DL� LPSOLNDVL

WHUKDGDS�SHQJHORODDQ�DQDOJHVLD�UHJLRQDO

/2:�02/(&8/$5�:(,*+7�+(3$5,1

�/0:+�

$QWLNRDJXODQ�PHUXSDNDQ� IDNWRU� ULVLNR

\DQJ� VDQJDW� SHQWLQJ� SDGD� WHUMDGLQ\D� KH�

PDWRPD� HSLGXUDO� VHWHODK� EORN� UHJLRQDO�

0HQJKHQWLNDQ� /0:+� OHELK� GDUL� ��� MDP

VHEHOXP�WLQGDNDQ�RSHUDVL�DGDODK�DPDQ�ELOD

GLKXEXQJNDQ�GHQJDQ�NRPSOLNDVL�SHUGDUDKDQ�

%ORN� UHJLRQDO� VHEDLNQ\D� GLKLQGDUL� SDOLQJ

NXUDQJ� ��� MDP� VHWHODK� GRVLV� VWDQGDU

SURILODNVLV�/0:+���

$63,5,1�'26,6�5(1'$+

3DGD�SDVLHQ�\DQJ�PHQJJXQDNDQ�DVSL�

ULQ�GRVLV�UHQGDK�WLGDN�GLMXPSDL�HIHN�PHUXJLNDQ

\DQJ� EHUKXEXQJDQ� GHQJDQ� DQHVWHVL� UH�

JLRQDO���

*(1(5$/�$1$(67+(6,$

.HWHUOLEDWDQ�VLVWLP�SHUQDSDVDQ�GHQJDQ

NHDGDDQ�SDWRORJLV�RURIDULQJHDO�GDQ�HVRIDJHDO
PHPEXDW�SDVLHQ�+,9�OHELK�UHQWDQ�PHQJDODPL

UHJXUJLWDVL�� NHVXOLWDQ� LQWXEDVL� GDQ� DVSLUDVL�
,QIHNVL� SDUX� RSSRUWXQLVWLN�PHPSHUSDQMDQJ

SHQJJXQDDQ� YHQWLODVL� PHNDQLV� SDVFD
RSHUDVL���

*HQHUDO� DQDHVWKHVLD� SDGD� SDVLHQ�+,9
GDSDW�PHQ\HEDENDQ�LPPXQRVXSSUHVVLRQ���

PHQLW� VHWHODK� LQGXNVL� GDQ� SDOLQJ� ODPEDW
PHQJKLODQJ�VHWHODK����KDUL�VHWHODK�RSHUDVL�

.HPDPSXDQ�LQWHUDNVL�REDW�\DQJ�WLGDN�GDSDW
GLSUHGLNVL�VHKDUXVQ\D�VHODOX�GLSHUKDWLNDQ�����

(WRPLGDWH� DPDQ� GLJXQDNDQ� XQWXN
LQGXNVL� �WLGDN� WHUMDGL�PHWDEROLVPH� VLWRNURP

S������%DJDLPDQDSXQ��UHVLNR�LQVXILVLHQVL�DG�
UHQDO� KDUXV� GLSHUWLPEDQJNDQ�� 7LGDN� DGD

NRQWUDLQGLNDVL�\DQJ�MHODV�WHUKDGDS�SHQJJXQDDQ
SURSRIRO�DWDX�VRGLXP�WKLRSHQWRQH�'HVIOXUDQH

VHFDUD� WHRUL� EHUPDQIDDW� XQWXN�PHQJXUDQJL

PHWDEROLVPH�

1XVDQWDUD�0HGLFDO�6FLHQFH�-RXUQDO���������������



����,

5HPLIHQWDQLO�DGDODK�RSLRLG�WHUSLOLK��PRU�

SKLQH� VHFDUD� XPXP� DPDQ�� 'RVLV� KDUXV

GLSHUKDWLNDQ��EHUGDVDUNDQ�UHVSRQ�SDVLHQ��GDQ

GDSDW�PHQLQJNDW�SDGD�SDVLHQ�GHQJDQ�WHUDSL

1157,V�� DWDX�EHUNXUDQJ�SDGD�SDVLHQ�\DQJ

PHQJJXQDNDQ�3,V��6HFDUD�XPXP��SHWKLGLQH

KDUXV�GLKLQGDUL��

6FROLQH�DPDQ�GLJXQDNDQ��%DJDLPDQDSXQ�

UHVLNR�KLSHUNDOHPLD�GDSDW�WHUMDGL�SDGD�SDVLHQ

GHQJDQ�P\RSDWK\� GDQ� QHXURSDWK\� GDSDW

WHUMDGL��$WUDFXULXP�GDQ�FLV�DWUDFXULXP�GHQJDQ

PHWDEROLVPH�RUJDQ�LQGHSHQGHQW�VHFDUD�WHRUL

DPDQ��

5,1*.$6$1

+,9� �+XPDQ� ,PPXQRGHILFLHQF\� 9LUXV�

PHUXSDNDQ�UHWURYLUXV�EHUVLIDW�OLPIRWURSLN�NKDV

\DQJ� PHQJLQIHNVL� VHO�VHO� GDUL� VLVWHP

NHNHEDODQ� WXEXK�� PHQJKDQFXUNDQ� DWDX

:LOVRQ�6��+,9�DQG�DQDHVWKHVLD��8SGDWH

LQ�$QHVWKHVLD����������������

.KDOSH\�0��+XPDQ�LPPXQRGHILVLHQVL�YL�

UXV� DQG� DQHVWKHVLD�� 6�$IU� )DP� 3UDFW

�����������6XSSO����6��6��

3DUWKDVDUDW\�6��5DYLVDQNKDU�0��+,9�DQG

DQDHVWKHVLD�� ,QGLDQ� -� $QDHVWK�

����������������

3LHUF\�-��+,9�IRU�EHJLQQHUV��&DSH�7RZQ�

3DUW�,,�$QDHVWKHVLD�5HIUHVKHU�&RXUVH��8QL�

YHUVLW\�RI�&DSH�7RZQ�������

.HPHQWHULDQ� NHVHKDWDQ� UHSXEOLN

LQGRQHVLD��3HGRPDQ�QDVLRQDO�WDWDODNVDQD

NOLQLV�LQIHNVL�+,9�GDQ�WHUDSL�DQWLUHWURYLUDO

SDGD�RUDQJ�GHZDVD�����������

6FKXOHQEXUJ�(��/H�5RX[�3��$QWLUHWURYLUDO

WKHUDS\� DQG� DQDHVWKHVLD�� 6� $IU� -

$QDHVWKHVLRO�$QDOJ�������������������

%DOXFK�$��0DDV�+��5LYHUD�&��HW�DO��&XU�

UHQW� SHULRSHUDWLYH�PDQDJHPHQW� RI� WKH

SDWLHQW�ZLWK�KLY��0�(�-�$QHVWK�������������

�������

*UHHQH�(5�-U�6SLQDO�DQG�HSLGXUDO�DQDHV�

PHUXVDN�VHO�GDUDK�SXWLK�VSHVLILN�\DQJ�GLVHEXW

OLPIRVLW�7�KHOSHU�DWDX�OLPIRVLW�SHPEDZD�IDNWRU

7���&'���

3HQ\DNLW� LQL� GDSDW� PHQ\HEDENDQ

NHUXVDNDQ�PXOWLRUJDQ�� EDLN� NDUHQD� LQIHNVL

SULPHU��LQIHNVL�VHNXQGHU�PDXSXQ�NDUHQD�WHUDSL

$59�Q\D��6HODLQ� LWX�� WHUDSL�$59� MXJD�GDSDW

PHQ\HEDENDQ�LQWHUDNVL�GHQJDQ�REDW�REDWDQ

DQHVWHVL�\DQJ�GLJXQDNDQ�

7LGDN� DGD� NRQWUDLQGLNDVL� JHQHUDO

DQHVWHVL�� QHXURD[LDO�� PDXSXQ� UHJLRQDO

DQHVWHVL�SDGD�SDVLHQ�SHQGHULWD�+,9��QDPXQ

SHUOX�GLHYDOXDVL�GHQJDQ�EDLN�SUHRSHUDWLYH�EDLN

GDUL� DQDPQHVD�� SHPHULNVDDQ� ILVLV��PDXSXQ

KDVLO� SHPHULNVDDQ� SHQXQMDQJ� XQWXN

PHQJXUDQJL�DQJND�PRUWDOLWDV�SDVLHQ�+,9\DQJ

PHQGDSDWNDQ� WLQGDNDQ� RSHUDVL� GDQ

PHQFHJDK� SHQXODUDQ� SDGD� SHWXJDV

NHVHKDWDQ�

'$)7$5�3867$.$
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WKHVLD� LQ�SDWLHQWV�ZLWK� WKH�DFTXLUHG� LP�

PXQRGHILFLHQF\�V\QGURPH��DQDHVWKH�VLD�

DQDOJHVLD�����������������

%LUQEDFK�'-��+HUQDQGH]�0��1HXUD[LDO�DQ�

DOJHVLD� IRU� ODERU� LQ� VSLQDO� DQG� HSLGXUDO

DQDHVWKHVLD��:RQJ�&$��HG���1HZ�<RUN�

0F�*UDZ�+LOO��������S��������

3DXOO� -��(SLGXUDO�DQDOJHVLD� IRU� ODERU� LQ�

7H[WERRN� RI� 2EVWHWULF� $QDHVWKHVLD�

%LUQEDFK� '-� HW� DO�� �HG�� 3KLODGHOSKLD�

&KXUFKLOO�/LYLQJVWRQH��������S��������

0LUR�0��*XDVFK�(��*LOVDQ]�)��&RPSDUL�

VRQ�RI�HSLGXUDO�DQDOJHVLD�ZLWK�FRPELQHG

VSLQDO�HSLGXUDO�DQDOJHVLD�IRU�ODERU��D�UHW�

URVSHFWLYH� VWXG\� RI� ����� FDVHV�� ,QW� -

2EVWHW�$QHVWK���������������

.XF]NRZVNL� .0��$QDHVWKHWLF� FRQVLGHU�

DWLRQ� IRU� WKH�+,9�LQIHFWHG�SUHJQDQW� SD�

WLHQW�� 'HSDUWPHQW� RI�$QDHVWKHVLRORJ\

8&6'�&HQWHU��6DQ�'LHJR�&DOLIRUQLD�86$�

5HYLHZ�$UWLFOH��<RQVHL�0HGLFDO�-RXUQDO�

���������������
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6\DIUL�HW�DO���$QHVWHVL�SDGD�SDVLHQ�+,9


