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7XMXDQ�GDUL�SHQHOLWLDQ�LQL�DGDODK�XQWXN�PHQJHWDKXL�DGD�WLGDNQ\D�KXEXQJDQ�VHOI�HVWHHP�GDQ�SHQJJXQDDQ�
PHGLD� VRVLDO� ,QVWDJUDP�GHQJDQ� SHULODNX� QDUVLVPH�GL� NDODQJDQ� VLVZD�NHODV�9,,,�603.�3HQDEXU�%LQWDUR� -D\D��

'DODP�SHQHOLWLDQ�LQL�WHUGDSDW�WLJD�YDULDEHO��\DLWX�SHULODNX�QDUVLVPH�VHEDJDL�YDULDEHO�WHULNDW�VHUWD�VHOI�HVWHHP�GDQ�

SHQJJXQDDQ�PHGLD� VRVLDO� ,QVWDJUDP� VHEDJDL� YDULDEHO� EHEDV�� 6DPSHO� GDODP� SHQHOLWLDQ� LQL� DGDODK� VLVZD� NHODV�

GHODSDQ� WDKXQ� SHODMDUDQ� ����������� 7HNQLN� SHQJDPELODQ� VDPSHO� GDODP� SHQHOLWLDQ� LQL� GHQJDQ� PHQJJXQDNDQ�

VLPSOH�UDQGRP�VDPSOLQJ�\DLWX�PHPEHULNDQ�SHOXDQJ�VDPD�EDJL�VHWLDS�DQJJRWD�SRSXODVL�XQWXN�GLMDGLNDQ�VDPSHO��

3HQJDPELODQ�GDWD�GHQJDQ�PHQJJXQDNDQ�VNDOD�OLNHUW�XQWXN�VHWLDS�YDULDEHOQ\D�GHQJDQ�PHPEHULNDQ�OLPD�SLOLKDQ�

MDZDEDQ�� 'DWD� NHPXGLDQ� GLRODK� GHQJDQ� PHQJJXQDNDQ� ,%0� 6366� 6WDWLVWLF� YHUVL� ��� GHQJDQ� PHQJJXQDNDQ�

PHWRGH� %LYDULDWH� &RUUHODWLRQ� GDQ� 0XOWLYDULDWH� &RUUHODWLRQ�� +DVLO� SHQHOLWLDQ� GLGDSDW� DGD� KXEXQJDQ� \DQJ�

VLJQLILNDQ� DQWDUD� VHOI�HVWHHP� GDQ� SHQJJXQDDQ�PHGLD� VRVLDO� ,QVWDJUDP� GHQJDQ� SHULODNX� QDUVLVPH� GL� NDODQJDQ�

VLVZD�NHODV�9,,,�603.�3HQDEXU�%LQWDUR�-D\D��+DO� WHUVHEXW�GDSDW�GLDUWLNDQ�VHPDNLQ�WLQJJL�VHOI�HVWHHP�QHJDWLI�

\DQJ� GLPLOLNL� VLVZD� GDQ� VHPDNLQ� WLQJJL� WLQJNDW� SHQJJXQDDQ� PHGLD� VRVLDO� ,QVWDJUDP�� PDND� VHPDNLQ� WLQJJL�

SHULODNX�QDUVLVPH�\DQJ�GLPLOLNL�VLVZD��

.DWD�.XQFL���VHOI�HVWHHP��SHQJJXQDDQ�PHGLD�VRVLDO�,QVWDJUDP��SHULODNX�QDUVLVPH

7KH�SXUSRVHV��RI�WKLV�UHVHDUFK�DUH�7R�GHWHUPLQH�ZKHWKHU�WKHUH�LV�D�UHODWLRQ�EHWZHHQ�VHOI�HVWHHP�DQG�WKH�

XVDJH�RI��,QVWDJUDP�VRFLDO�PHGLD�RQ�WKH�QDUFLVVLVWLF�EHKDYLRU�DPRQJ�WKH��WK JUDGH�VWXGHQWV�RI�603.�3HQDEXU�

%LQWDUR� -D\D�� 7KLV� UHVHDUFK�KDYH� WKUHH� YDULDEOHV�� L�H� QDUFLVVLVP�EHKDYLRU�DV� GHSHQGHQW� YDULDEOH�� VHOI�HVWHHP�

DQG�,QVWDJUDP�VRFLDO�PHGLD�XVDJH�DV�LQGHSHQGHQW�YDULDEOH��7KH�VDPSOH�RI�WKLV�UHVHDUFK�LV�JUDGH��WK VWXGHQWV�RI��

603.�3HQDEXU�%LQWDUR�-D\D��7KH�WHFKQLTXH�RI�VDPSOLQJ�LQ�WKLV�VWXG\�E\�XVLQJ�VLPSOH�UDQGRP�VDPSOLQJ�WKDW�LV�

JLYLQJ�WKH�VDPH�RSSRUWXQLWLHV�IRU�HYHU\RQH�RI�WKH�SRSXODWLRQ�WR�EH�VDPSOHG��'DWD�UHWULHYDO�E\�XVLQJ�WKH�OLNHUW�
VFDOH� IRU� HDFK� IURP� WKH� ILYH� FKRLFHV� E\� JLYLQJ� \RX� DQ� DQVZHU�� 7KH� GDWD� LV� WKHQ� SURFHVVHG� XVLQJ� ,%0�6366�

6WDWLVWLFV�YHUVLRQ����E\�XVLQJ�%LYDULDWH�&RUUHODWLRQ�PHWKRGV�DQG�0XOWLYDULDWH�&RUUHODWLRQ��7KH�UHVHDUFK�UHVXOWV�

REWDLQHG� WKHUH� DUH� VLJQLILFDQW� UHODWLRQVKLSV� EHWZHHQ� VHOI�HVWHHP DQG� VRFLDO� PHGLD� XVDJH� EHKDYLRU� ZLWK�

,QVWDJUDP�QDUFLVVLVP�DPRQJ�WKH��WK JUDGH�VWXGHQWV�RI�603.�3HQDEXU�%LQWDUR�-D\D��,W�FDQ�EH�LQWHUSUHWHG�DV�WKH�

KLJKHU� QHJDWLYH� VHOI�HVWHHP� ZKLFK� EHORQJHG� WR� WKH� VWXGHQW� DQG� WKH� KLJKHU� WKH� OHYHO� RI� VRFLDO� PHGLD� XVH�

,QVWDJUDP��WKHQ�WKH�KLJKHU�WKH�EHKDYLRU�RI�QDUFLVVLVP�RZQHG�VWXGHQWV�

.H\�:RUGV���VHOI�HVWHHP��,QVWDJUDP�VRFLDO�PHGLD�XVDJH��QDUFLVVLVWLF�EHKDYLRU



�� 3(1'$+8/8$1

3HUNHPEDQJDQ� WHNQRORJL� GL� HUD� JOREDOLVDVL� LQL�

PHPEHULNDQ� GDPSDN� Q\DWD� EDJL� NHKLGXSDQ� PDQXVLD��

0DQXVLD� VHPDNLQ� GLPXGDKNDQ� GHQJDQ� DGDQ\D� VDUDQD�

GDQ� SUDVDUDQD� \DQJ� VHPDNLQ� FDQJJLK� GLEDQGLQJNDQ�

GHQJDQ�SHUDGDEDQ�VHEHOXPQ\D��6DDW� LQL� WHNQRORJL�\DQJ�

EDQ\DN� GLJXQDNDQ� DGDODK� LQWHUQHW��GHQJDQ� LQWHUQHW�NLWD�

GDSDW�EHUNRPXQLNDVL�GHQJDQ�VHPXD�RUDQJ�GL�VHNLWDU�NLWD�

PDXSXQ� EHUEHGD� QHJDUD�� 'DUL� VLWXV� .HPHQWHULDQ�

.RPXQLNDVL� GDQ� ,QIRUPDWLND� 5HSXEOLN� ,QGRQHVLD�

SHQJJXQD� LQWHUQHW� GL� ,QGRQHVLD� SDGD� WDKXQ� �����

PHQHPSDWL� SHULQJNDW� HQDP� GL� GXQLD� GHQJDQ� SHUNLUDDQ�

MXPODK�PHQFDSDL�������MXWD�SHQJJXQD�LQWHUQHW��0HQXUXW�

GDWD� 7KH� 8QLWHG� 6WDWHV� 'HSDUWPHQW� RI� 7UDQVSRUWDWLRQ

�&11�� ��� $JXVWXV� ������ DNLEDW� WLQGDNDQ� QDUVLVPH�

PHPSHUNLUDNDQ��������RUDQJ�WHUOXND�DNLEDW�PHQJDODPL�

NHFHODNDDQ� VDDW� PHQJHPXGL� DNLEDW� WLQGDNDQ� QDUVLVPH�

\DQJ� GLODNXNDQQ\D�� GDQ� VHEDJLDQ� EHVDU� GLVHEDENDQ�

NDUHQD� VHOILH��6HPHQWDUD� LWX� GDWD� GDUL�:DVKLQJWRQ�3RVW

GL�,QGLD��7KH�:DVKLQJWRQ�3RVW����0DUHW�������VHSDQMDQJ�

WDKXQ������KLQJJD�WDKXQ������GL�,QGLD�WHUFDWDW�NHPDWLDQ�

DNLEDW� VHOILH VHEDQ\DN� ��� RUDQJ�� .HMDGLDQ� WHUEDQ\DN�

WHUMDGL� GL� WDKXQ� ������ \DLWX� VHEDQ\DN� ��� RUDQJ� �����

VHSDQMDQJ� WDKXQ� ����� KLQJJD� WDKXQ� ������ PHQLQJJDO�

DNLEDW� NHJLDWDQ� QDUVLVPH� \DQJ� GLODNXNDQQ\D�� 'L�

,QGRQHVLD� VHQGLUL� QDUVLVPH� MXJD�PHPDNDQ�NRUEDQ� MLZD��

'DWD� GDUL� VXUYHL� UHVPL� VWDWLVWD QHJDUD� ,QGRQHVLD�

PHQHPSDWL�SHULQJNDW�NH�WXMXK�NHPDWLDQ�DNLEDW�SHULODNX�

QDUVLVPH��'DUL�VLWXV�:LNLSHGLD�GL�,QGRQHVLD�WHUGDSDW�GXD�

NDVXV� \DQJ� PHQ\HEDENDQ� GXD� RUDQJ� PHQLQJJDO� GXQLD��

VDODK� VDWX� NDVXVQ\D� \DQJ� VHPSDW� WHUNHQDO� \DLWX� SDGD�

WDKXQ �����GL�PDQD�VHRUDQJ�SULD�EHUXVLD����WDKXQ�MDWXK�

NH� NDZDK� JXQXQJ� 0HUDSL� NHWLND� KHQGDN� PHODNXNDQ�

NHJLDWDQ� QDUVLVPH� \DLWX� VHOILH�� 6HODLQ� RUDQJ� GHZDVD�

LQWHUQHW� MXJD� EDQ\DN� GLDNVHV� ROHK� UHPDMD�� VDDW� LQL�

EDQ\DN� UHPDMD�PHQJJXQDNDQ� DSOLNDVL� ,QVWDJUDP� XQWXN�

PHQXQMXNNDQ� HNVLVWHQVLQ\D� GL� GXQLD� PD\D�� 7DN� MDUDQJ�

UHPDMD� MXJD� PHQJXQJJDK� IRWR� VHOILH� GLULQ\D� SDGD�

,QVWDJUDP� DJDU� PHQGDSDW� SHUKDWLDQ� GDUL� RUDQJ� ODLQ��

3HQJJXQDDQ�PHGLD� VRVLDO� \DQJ� DGLWLI� DWDX� VHULQJ� GDSDW�

PHPSHQJDUXKL�VHOI�HVWHHP UHPDMD� LWX� VHQGLUL�GDQ�GDSDW�

MXJD�PHQXPEXKNDQ�SHULODNX�QDUVLVPH�SDGD�GLUL� UHPDMD�

WHUVHEXW�� 3HQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK�

5\R� 2NDGD� PDKDVLVZD� 8QLYHUVLWDV� &KXN\R�

PHQ\LPSXONDQ� RUDQJ� \DQJ� PHPLOLNL� WLQJNDW� QDUVLVPH�

WLQJJL� FHQGHUXQJ� PHPLOLNL� SHULODNX� DJUHVLI� \DQJ�

GLWXQMXNNDQ� VHFDUD� YHUEDO� QDPXQ� WHUNDGDQJ� MXJD�

GLWXQMXNNDQ�VHFDUD�ODQJVXQJ��3HQHOLWLDQ�\DQJ�GLODNXNDQ�

ROHK� &HFLOLH� 6FKRX� $QGUHDVVHQ� 'HSDUWPHQW� RI�

3V\FKRVRFLDO� 6FLHQFH PHQ\DWDNDQ� WHUGDSDW� KXEXQJDQ�
\DQJ�SRVLWLI�DQWDUD�SHQJJXQDDQ�PHGLD�VRVLDO��KDUJD�GLUL�

GDQ� QDUVLVPH�� %HUGDVDUNDQ� LQIRUPDVL� \DQJ� GLSHUROHK�

SHQHOLWL� GL� ODSDQJDQ� EDQ\DN� VLVZD� \DQJ� DNWLI�

PHQJJXQDNDQ�PHGLD�VRVLDO�,QVWDJUDP��EDKNDQ�WDN�MDUDQJ�

PHUHND�PHQJHGLW�IRWR�\DQJ�GLXQJJDK�NH�,QVWDJUDP�DJDU�

WHUOLKDW� VHPDNLQ� PHQDULN� GDQ� EDQ\DN� RUDQJ� \DQJ�
PHQ\XNDLQ\D�� %DKNDQ� DGD� MXJD� \DQJ� EDQ\DN�

PHQJJXQDNDQ�KDVWDJ DJDU�VHPDNLQ�PXGDK�IRWR�WHUVHEXW�

GLWHPXNDQ�ROHK�RUDQJ�ODLQ�VHUWD�PHQJXQJJDK�IRWR�VHOILH

VDDW�PHQJKDGLUL�DFDUD�HYHQW DJDU�GDSDW�GLNHWDKXL�SXEOLN��

6LVZD�\DQJ�VHULQJ�PHQJXQJJDK�IRWR�GL�PHGLD�VRVLDO�XQWXN�

PHQFDUL� SHUKDWLDQ� GDSDW� PHQLPEXONDQ� SHULODNX� QDUVLVPH�

GL�NDODQJDQ�VLVZD�LWX�VHQGLUL�

%HUGDVDUNDQ�ODWDU�EHODNDQJ�WHUVHEXW�PDND�UXPXVDQ�

PDVDODK� \DQJ�GLXQJNDS�GDODP� SHQHOLWLDQ� LQL� DGDODK� �� �� ��

$SDNDK� DGD� KXEXQJDQ� VHOI�HVWHHP WHUKDGDS� SHULODNX�

QDUVLVPH� GL� NDODQJDQ� VLVZD� NHODV� 9,,� 603.� 3HQDEXU�

%LQWDUR�-D\D"����$SDNDK�DGD�KXEXQJDQ�SHQJJXQDDQ�PHGLD�

VRVLDO� ,QVWDJUDP� WHUKDGDS� SHULODNX� QDUVLVPH� GL� NDODQJDQ�

VLVZD�NHODV�9,,,�603.�3HQDEXU�%LQWDUR�-D\D"����$SDNDK�

DGD� KXEXQJDQ� VHOI�HVWHHP GDQ� SHQJJXQDDQ� PHGLD� VRVLDO�
,QVWDJUDP� WHUKDGDS� SHULODNX� QDUVLVPH� GL� NDODQJDQ� VLVZD�

NHODV�9,,,� 603.�3HQDEXU�%LQWDUR� -D\D"��$GDSXQ� WXMXDQ�

GDODP�SHQHOLWLDQ�LQL�DGDODK�XQWXN�PHQJHWDKXL�DGD�WLGDNQ\D�

KXEXQJDQ� VHOI�HVWHHP GDQ� SHQJJXQDDQ� PHGLD� VRVLDO�

LQVWDJUDP� WHUKDGDS� SHULODNX� QDUVLVPH� GL� NDODQJDQ� VLVZD�

603.�3HQDEXU�%LQWDUR�-D\D�

�� 7,1-$8$1�3867$.$

3HULODNX�1DUVLVPH

0HQXUXW� .HUQEHUJ� GDQ� .KRXW� �GDODP� 0LFKDHO� 	�

+LOODU\�� ������ ����� ³SURSRVHG�PRGHOV� RI� QDUFLVVLVP� WKDW�
LQIOXHQFHG� WKH� HVWDEOLVKPHQW� RI� WKH� SV\FKRG\QDPLF�PDVN�

PRGHO�� ZKLFK� VWDWHV� WKDW� QDUFLVVLVWLF� LQGLYLGXDOV� XVH� D�

JUDQGLRVH� VHQVH� RI� VHOI� DV� D�PDVN� WR� KLGH� WKHLU� ORZ� VHOI�

HVWHHP´�� EDKZD� PRGHO� QDUVLVPH� PHPSHQJDUXKL�

SHPEHQWXNDQ� PRGHO� SVLNRGLQDPLN�� \DQJ� PHQ\DWDNDQ�

EDKZD� LQGLYLGX� PHQJJXQDNDQ� WRSHQJ� XQWXN�
PHQ\HPEXQ\LNDQ� KDUJD� GLUL� UHQGDK� VHKLQJJD� WHUOLKDW�

KDUJD�GLUL�WLQJJL�

0HQXUXW�7KH�'LDJQRVWLFV�DQG�6WDWLVWLFDO�0DQXDO�RI�

0HQWDO�'LVRUGHUV�)LIWK�(GLWLRQ ����������������1DUVLVPH�

PHPLOLNL� EHEHUDSD� FLUL�FLUL� JDQJJXDQ� NHSULEDGLDQ� GL�

DQWDUDQ\D� DGDODK� �� PHPHQWLQJNDQ� GLUL� VHQGLUL�� PHPLOLNL�

IDQWDVL� \DQJ� EHUOHELKDQ� WHUKDGDS� NHVXNVHVDQ�� NHFDQWLNDQ��

DWDX�FLQWD�WHUKDGDS�GLULQ\D�VHQGLUL��SHUFD\D�EDKZD�GLULQ\D�

XQLN�GDQ�PHQJDQJJDS�VWDWXVQ\D�OHELK�WLQJJL�GLEDQGLQJNDQ�

GHQJDQ� RUDQJ� ODLQ�� PHPEXWXKNDQ� UDVD� VD\DQJ� DWDX�

NHNDJXPDQ� \DQJ� EHUOHELKDQ� GDUL� RUDQJ� ODLQ�� PHUDVD�

PHPSXQ\DL� KDN� XQWXN� GLSHUODNXNDQ� NKXVXV� EDJL� GLULQ\D��

PHQJDPELO� NHXQWXQJDQ� GDUL� RUDQJ� ODLQ� XQWXN� PHQFDSDL�

WXMXDQQ\D� VHQGLUL�� WLGDN� PHPLOLNL� HPSDWL�� VHULQJ� LUL�

WHUKDGDS� RUDQJ� ODLQ� GDQ� SHUFD\D� RUDQJ� ODLQ� LUL� WHUKDGDS�

GLULQ\D�� PHQXQMXNNDQ� SHULODNX� \DQJ� VRPERQJ� DWDX�

DQJNXK�

8QWXN� PHQJXNXU� SHULODNX� QDUVLVPH� GLJXQDNDQ�

VNDOD� \DQJ� GLVXVXQ� EHUGDVDUNDQ� JHMDOD� DWDX� FLUL�FLUL�

SHULODNX�QDUVLVPH�PHQXUXW�7KH�'LDJQRVWLFV�DQG�6WDWLVWLFDO�

0DQXDO�RI�0HQWDO�'LVRUGHUV�)LIWK�(GLWLRQ�

6HOI�HVWHHP

0DWWKHZ� 0F.D\� ������� ³VHOI�HVWHHP� LV� HVVHQWLDO�

IRU�SV\FKRORJLFDO�VXUYLYDO��,W�LV�DQ�HPRWLRQDO�ZLWKRXW�VRPH�

PHDVXUH� RI� VHOI�ZRUWK�� OLIH� FDQ� EH� HQRUPRXVO\� SDLQIXO��

ZLWK�PDQ\� EDVLF� QHHGV� JRLQJ� XQPHW´�� EDKZD� VHOI�HVWHHP

DWDX� KDUJD� GLUL� VDQJDW� SHQWLQJ� XQWXN� NHODQJVXQJDQ�KLGXS�

SVLNRORJLV�� 7DQSD� KDUJD� GLUL� KLGXS� PHQMDGL� VDQJDW�

HPRVLRQDO� GDQ� PHQ\DNLWNDQ� GHQJDQ� EDQ\DN� NHEXWXKDQ�

GDVDU�\DQJ�WLGDN�WHUSHQXKL�



6HGDQJNDQ�PHQXUXW�%DXPHLVWHU���GDODP�-RKQ�:��

6DQWURFN�������������+DUJD�GLUL�PHQFHUPLQNDQ�SHUVHSVL�

\DQJ� WLGDN� VHODOX� VHVXDL� GHQJDQ� UHDOLWDV��.DUHQD� KDUJD�

GLUL� \DQJ� WHUGDSDW� GDODP� GLUL� VHVHRUDQJ� WHUEHQWXN�

EHUGDVDUNDQ� SHQJDUXK� GDUL� OLQJNXQJDQ� VHNRODK��

NHOXDUJD��VRVLDO��GDQ�GDUL�GLUL�VHQGLUL�

6HEXDK� SHQ\HOLGLNDQ� \DQJ�GLODNXNDQ� ROHK�6DYLQ�

:LOOLDPV� 	� 'HPR� PHQJJXQDNDQ� REVHUYDVL� SHULODNX�

GDODP� SHQJXNXUDQ� PHQJHQDL� VHOI�HVWHHP

PHQJXQJNDSNDQ� LQGLNDWRU�LQGLNDWRU� QHJDWLI� VHOI�HVWHHP

\DLWX� �GDODP� -RKQ� :�� 6DQWURFN�� ������ ����� ��

PHUHQGDKNDQ� RUDQJ� ODLQ� GHQJDQ� FDUD� PHQJHMHN��

PHPDQJJLO� QDPD� VHFDUD� EHUOHELKDQ�� DWDX� EHUJRVLS��

PHQJJXQDNDQ� EDKDVD� WXEXK� VHFDUD� EHUOHELKDQ� DWDX�

GLOXDU� NRQWHNV�� PHODNXNDQ� VHQWXKDQ� \DQJ� WLGDN� SDGD�

WHPSDWQ\D� DWDX�PHQJKLQGDUL� NRQWDN� ILVLN��PHPELDUNDQ�

NHVDODKDQ� WHUMDGL�� PHQ\RPERQJNDQ� SUHVWDVL��

NHWHUDPSLODQ�� GDQ� SHQDPSLODQ�� VHFDUD� YHUEDO�

PHUHQGDKNDQ� GLULQ\D VHQGLUL� DWDX� PHQMDWXKNDQ� KDUJD�

GLULQ\D� VHQGLUL�� EHUELFDUD� GHQJDQ� QDGD� NHUDV� DWDX�

GRJPDWLV�

8QWXN� PHQJXNXU� VHOI�HVWHHP GLJXQDNDQ� VNDOD�

\DQJ� GLVXVXQ� EHUGDVDUNDQ� LQGLNDWRU�LQGLNDWRU� QHJDWLI�

SHULODNX� PHQJHQDL� VHOI�HVWHHP PHQXUXW� -RKQ� :��

6DQWURFN�

0HGLD�6RVLDO�,QVWDJUDP

*DVWHOXP�	�:KDWWDP��GDODP�:LOIUHG�/DX��������

����� PHQJDWDNDQ� ³VRFLDO� PHGLD� FRPH� LQ� D� YDULHW\� RI�

IRUPV� LQFOXGLQJ� VRFLDO� QHWZRUNLQJ� VLWHV�� PLFUREORJV��

EORJV��FKDW�SODWIRUPV��RSHQ�VRXUFH�PDSSLQJ��DQG�SKRWR�

DQG� YLGHR� VKDULQJ´�� EDKZD�PHGLD� VRVLDO� GDWDQJ� GDODP�

EHUEDJDL� EHQWXN� WHUPDVXN� MDULQJDQ� VRVLDO�� PLFUREORJ��

EORJV�� SODWIRUP FKDW�� SHPHWDDQ� VXPEHU� WHUEXND�� IRWR��

GDQ�YLGHR VKDULQJ�

2OLYLD� 5RDW� �Q�G��� ³,QVWDJUDP� LV� D� PRELOH�

DSSOLFDWLRQ� WKDW� OHWV� \RX� WDNH� DQG� VKDUH� SLFWXUHV�� ,W¶V�

DYDLODEOH�RQ�WKH�L3KRQH��L3DG��L3RG�WRXFK��DQG�$QGURLG�

SKRQHV��8VHUV�VQDS�D�SLFWXUH��DSSO\�D�ILOWHU��DQG�VKDUH�LW�

ZLWK� WKHLU� IROORZHUV´�� EDKZD� ,QVWDJUDP�DGDODK�DSOLNDVL�

PRELOH� \DQJ� PHPXQJNLQNDQ� DQGD� PHQJDPELO� GDQ�

EHUEDJL� JDPEDU�� ,QVWDJUDP� WHUVHGLD� GL� L3KRQH�� L3DG��

L3RG WRXFK�� GDQ� SRQVHO� $QGURLG�� 3HQJJXQD� ,QVWDJUDP�

PHQJDPELO� IRWR�� PHQHUDSNDQ� ILOWHU�� GDQ� PHPEDJLQ\D�

GHQJDQ�SHQJLNXW�PHUHND�

0HQXUXW� 2OLYLD� 5RDW� WHUGDSDW� EHEHUDSD� NRQWHQ� \DQJ�

GLJXQDNDQ�GDODP�LQVWDJUDP��\DLWX���

�� 3URPRWH� <RXU� &RQWHVW� RQ� 2WKHU� &KDQHO

�PHPSURPRVLNDQ�DWDX�PHPSXEOLNDVLNDQ�NRQWHQ�NLWD�

NH�FKDQHO ODLQ����PHPSXEOLNDVLNDQ�NRQWHV�GL�MDULQJDQ�

ODLQ� VHSHUWL� \RXWXEH�� IDFHERRN�� WZLWWHU XQWXN�
PHPXQJNLQNDQ�RUDQJ�RUDQJ�ODLQ�PHQJHWDKXLQ\D�GDQ�

PHQJDUDKNDQ�PHUHND�NH�,QVWDJUDP�

�� 8VH� D� 6SHFLILF�� &XVWRP�&UHDWHG� %UDQGHG� +DVKWDJ

�PHQJJXQDNDQ� KDVWDJ NKXVXV� DWDX� GLEXDW� VHFDUD�

FXVWRP�� � �� GHQJDQ� DGDQ\D� KDVWDJ RUDQJ� VHPDNLQ�

PXGDK�PHQHPXNDQ� IRWR� \DQJ� NLWD� XQJJDK� DWDXSXQ�
PHUHN�GDJDQJ�NLWD�GL�,QVWDJUDP

�� &UHDWH� D� JDOOHU\� IRU� SKRWRV �PHPEXDW� JDOHUL� XQWXN�

IRWR����GHQJDQ�JDOHUL�\DQJ�PHQDULN�GDQ�PHQJXQJJDK�

IRWR�\DQJ�WUHQG��RUDQJ�DNDQ�VHPDNLQ�PHQ\XNDL�IRWR�

NLWD�� %HOXP� ODJL� GLWDPEDK� GHQJDQ� KDVWDJ VHKLQJJD�

RUDQJ�PXGDK�PHQHPXNDQ�IRWR�\DQJ�NLWD�XQJJDK�

�� ,QFRUSRUDWH� \RXU� EUDQG� PLVVLRQ �PHPSURPRVLNDQ�

PHUHN�DWDX�NHLQJLQDQ�NLWD����6HODLQ�XQWXN�PHQJXQJJDK�

IRWR�� ,QVWDJUDP� MXJD� GDSDW� GLJXQDNDQ� VHEDJDL� RQOLQH

VKRS�� 'HQJDQ� DGDQ\D� ,QVWDJUDP� RUDQJ� GDSDW�

PHQJHWDKXL�EUDQG GDQ�UXSD�EDUDQJ�\DQJ�GL�XQJJDK�GL�

,QVWDJUDP�� RUDQJ�\DQJ�PHOLKDW�DNDQ�PHQMDGL� VHPDNLQ�

WHUWDULN�

�� /HW� IDQV� JHW� FUHDWLYH �PHPEXDW� SHPDNDL� PHQMDGL�

NUHDWLI����,QVWDJUDP�GDSDW�MXJD�PHPEXDW�SHQJJXQDQ\D�
NUHDWLI��&RQWRKQ\D�%HQ�	�-HUU\�V� \DLWX�SHUXVDKDDQ�HV�

NULP� PHQJDGDNDQ� NRQWHV� GHQJDQ� PHQ\XUXK�

NRQVXPHQQ\D� PHQJXQJJDK� IRWR� VHPHQDULN� PXQJNLQ�

EHVHUWD� SURGXN� HV� NULPQ\D� GHQJDQ� LPEDODQ� KDGLDK�

\DQJ�PHQDULN�

8QWXN� PHQJXNXU� SHQJJXQDDQ� PHGLD� VRVLDO�
,QVWDJUDP� GLJXQDNDQ� VNDOD� \DQJ� GLVXVXQ� EHUGDVDUNDQ�

NRQWHQ�NRQWHQ�\DQJ�VHULQJ�GLJXQDNDQ�SHQJJXQD�,QVWDJUDP�

PHQXUXW�2OLYLD�5RDW�

�� 0(72'2/2*,

,GHQWLILNDVL�YDULDEHO�SHQHOLWLDQ

%HUGDVDUNDQ�ODQGDVDQ�WHRUL�\DQJ�DGD�VHUWD�UXPXVDQ�

KLSRWHVLV� SHQHOLWLDQ� PDND� \DQJ� PHQMDGL� YDULDEHO� GDODP�

SHQHOLWLDQ�LQL�DGDODK��

�� 9DULDEHO�WHULNDW ��3HULODNX�1DUVLVPH��<�

�� 9DULDEHO�EHEDV ��6HOI�HVWHHP� �;��� GDQ�3HQJJXQDDQ�
0HGLD�VRVLDO�,QVWDJUDP��;��

*DPEDU����+XEXQJDQ�DQWDU�YDULDEHO

'HILQLVL�2SHUDVLRQDO

3HULODNX�1DUVLVPH

3HULODNX� QDUVLVPH� DGDODK� SHULODNX� \DQJ�

PHPHQWLQJNDQ� GLULQ\D� VHQGLUL�� PHPLOLNL� IDQWDVL� \DQJ�

EHUOHELKDQ� WHUKDGDS� NHVXNVHVDQ�� NHNXDWDQ�� NHFDQWLNDQ�

FLQWD�WHUKDGDS�GLULQ\D�VHQGLUL��SHUFD\D�EDKZD�GLULQ\D�XQLN��

PHQJDQJJDS� VWDWXVQ\D� OHELK� WLQJJL� GLEDQGLQJNDQ� GHQJDQ�

RUDQJ�ODLQ��PHPEXWXKNDQ�UDVD�VD\DQJ�WHUKDGDS�RUDQJ�ODLQ��

PHUDVD� PHPSXQ\DL� KDN� XQWXN� GLSHUODNXNDQ� NKXVXV��

PHQJDPELO�NHXQWXQJDQ�GDUL�RUDQJ�ODLQ��GDQ�WLGDN�PHPLOLNL�

HPSDWL� VHUWD� VHULQJ� LUL� WHUKDGDS� RUDQJ� ODLQ� �7KH�

'LDJQRVWLFV� DQG� 6WDWLVWLFDO� 0DQXDO� RI� 0HQWDO� 'LVRUGHUV�

)LIWK�(GLWLRQ�����������������

6HOI�HVWHHP

6HOI�HVWHHP DGDODK� SHQLODLDQ� LQGLYLGX� WHUKDGDS�

NHKRUPDWDQ� GLUL�� PHODOXL� VLNDS� WHUKDGDS� GLULQ\D� VHQGLUL�



\DQJ�VLIDWQ\D�LPSOLVLW�GDQ�PHQJJDPEDUNDQ�VHMDXK�PDQD�

LQGLYLGX� WHUVHEXW� PHQLODL� GLULQ\D� EHUGDVDUNDQ� HYDOXDVL�

GLUL� VHFDUD� NHVHOXUXKDQ� VHEDJDL� RUDQJ� \DQJ� PHPLOLNL�

NHPDPSXDQ�� NRPSHWHQ�� EHUKDUJD�� VHUWD� NHEHUDUWLDQ��

6HOI�HVWHHP PHPLOLNL� LQGLNDWRU� QHJDWLI� VHSHUWL ��

PHUHQGDKNDQ� RUDQJ� ODLQ� GHQJDQ� FDUD� PHQJHMHN��

PHQJJXQDNDQ� %DKDVD� WXEXK� VHFDUD� EHUOHELKDQ��

PHODNXNDQ�VHQWXKDQ�WLGDN�SDGD�WHPSDWQ\D��PHPELDUNDQ�

NHVDODKDQ� WHUMDGL�� PHQ\RPERQJNDQ� SUHVWDVL��

PHUHQGDKNDQ�GLULQ\D�VHQGLUL��GDQ�EHUELFDUD�NDVDU��6DYLQ�

:LOOLDPV� 	� 'HPR�� GDODP� -RKQ� :�� 6DQWURFN�� ������

�����

3HQJJXQDDQ�0HGLD�VRVLDO�,QVWDJUDP

0HGLD� VRVLDO� ,QVWDJUDP� DGDODK� DSOLNDVL� PRELOH

\DQJ�PHPXQJNLQNDQ�NLWD�XQWXN�PHQJDPELO�GDQ�EHUEDJL�

JDPEDU� GHQJDQ� SHQJJXQD� ODLQQ\D�� %HEHUDSD� NRQWHQ�

\DQJ� VHULQJ� GLJXQDNDQ� GL� ,QVWDJUDP� DQWDUD� ODLQ� ��

3URPRWH� <RXU� &RQWHVW� RQ� 2WKHU� &KDQQHOV�� 8VH� D�

6SHFLILF�� &XVWRP�&UHDWHG� %UDQGHG� +DVKWDJ�� &UHDWH� D�

JDOOHU\�IRU�SKRWRV��,QFRUSRUDWH�\RXU�EUDQG�PLVVLRQ��/HW�

IDQV�JHW�FUHDWLYH �2OLYLD�5RDW��Q�G�

3RSXODVL

0HQXUXW� 6XJL\RQR� ������� ���� SRSXODVL� DGDODK�

ZLOD\DK�JHQHUDOLVDVL�\DQJ�WHUGLUL�DWDV��REMHN�VXEMHN�\DQJ�

PHPSXQ\DL� NXDOLWDV� GDQ� NDUDNWHULVWLN� WHUWHQWX� \DQJ�

GLWHWDSNDQ� ROHK� SHQHOLWL� XQWXN� GLSHODMDUL� GDQ� NHPXGLDQ�

GLWDULN� NHVLPSXODQQ\D�� 3RSXODVL� GDODP� SHQHOLWLDQ� LQL�

PHUXSDNDQ� VLVZD� 603.� 3HQDEXU� %LQWDUR -D\D� NHODV�

GHODSDQ�WDKXQ�SHODMDUDQ�����������\DQJ�EHUMXPODK�����

VLVZD�

7HNQLN�3HQJDPELODQ�6DPSHO

0HQXUXW� 6XJL\RQR� ���������� VDPSHO� DGDODK�

VHEDJLDQ� GDUL� MXPODK� GDQ� NDUDNWHULVWLN� \DQJ� GLPLOLNL�

ROHK�SRSXODVL�WHUVHEXW��%LOD�SRSXODVL�EHVDU��GDQ�SHQHOLWL�

WLGDN� PXQJNLQ� PHPSHODMDUL� VHPXD� \DQJ� DGD� SDGD�

SRSXODVL�� PLVDOQ\D� NDUHQD� NHWHUEDWDVDQ� GDQD�� WHQDJD��

GDQ� ZDNWX�� PDND� SHQHOLWL� GDSDW� PHQJJXQDNDQ� VDPSHO�

\DQJ�GLDPELO�GDUL�SRSXODVL�LWX��$SD�\DQJ�GLSHODMDUL�GDUL�

VDPSHO� LWX�� NHVLPSXODQQ\D� DNDQ� GDSDW� GLEHUODNXNDQ�

XQWXN� SRSXODVL�� 8QWXN� LWX� VDPSHO� \DQJ� GLDPELO� GDUL�

SRSXODVL�KDUXV�EHWXO�EHWXO�UHSUHVHQWDWLI��PHZDNLOL���

7HNQLN�SHQJDPELODQ�VDPSHO�GDODP�SHQHOLWLDQ�LQL�

DGDODK� VLPSOH UDQGRP� VDPSOLQJ \DLWX� SHQJDPELODQ�

DQJJRWD� VDPSHO� GDUL� SRSXODVL� GLODNXNDQ� VHFDUD� DFDN��

WDQSD� PHPSHUKDWLNDQ� VWUDWD� \DQJ� DGD� GDODP� SRSXODVL�

GHQJDQ� PHQJJXQDNDQ� SHQHQWXDQ� MXPODK� VDPSHO� GDUL�

SRSXODVL� WHUWHQWX� \DQJ� GLNHPEDQJNDQ� GDUL� ,VVDF� GDQ�

0LFKDHO�GHQJDQ� WDUDI�NHVDODKDQ�����%HUGDVDUNDQ� WDEHO�
WHUVHEXW�� DSDELOD� MXPODK� SRSXODVL� ����� PDND� VDPSHO�

\DQJ�GLDPELO�VHEDQ\DN�����RUDQJ��6XJL\RQR�������������

$GDSXQ� SURVHGXU� SHQJDPELODQ� VDPSHO� DGDODK� VHEDJDL�

EHULNXW��

*DPEDU����6NHPD�3HQJDPELODQ�6DPSHO

%HUGDVDUNDQ� SHPLOLKDQ� VDPSHO� VHFDUD� UDQGRP��

PDND� \DQJ�PHQMDGL� SRSXODVL� GDODP� SHQHOLWLDQ� LQL� DGDODK�
VHOXUXK� VLVZD NHODV� 9,,,� 603.� 3HQDEXU� %LQWDUR� -D\D��

DGDSXQ� ODQJNDK�ODQJNDK� \DQJ� GLWHPSXK� DGDODK� VHEDJDL�

EHULNXW�

D� /DQJNDK� SHUWDPD�� PHQHQWXNDQ� SURYLQVL� \DQJ� DNDQ�

GLMDGLNDQ� VDPSHO� PHODOXL� WHNQLN� VLPSOH� UDQGRP�

VDPSOLQJ�
E� /DQJNDK�NHGXD��VHWHODK�GLGDSDWNDQ�SURYLQVL�\DQJ�DNDQ�

GLMDGLNDQ� VDPSHO� \DLWX� 3URYLQVL� %DQWHQ�� VHODQMXWQ\D�

PHQJKLWXQJ�MXPODK�NRWD�\DQJ�DGD�GL�SURYLQVL�%DQWHQ��

%HUGDVDUNDQ� UDQGRP VDPSOLQJ�PDND� GLGDSDWNDQ�.RWD�

7DQJHUDQJ�6HODWDQ�

F� /DQJNDK�NHWLJD��SHQHOLWL�PHODNXNDQ�SHPLOLKDQ�VHNRODK�

GL� 7DQJHUDQJ� 6HODWDQ� VHFDUD� UDQGRP GDQ� GLGDSDWNDQ�

603.�3HQDEXU�%LQWDUR�-D\D�VHEDJDL�ORNDVL�SHQHOLWLDQ�

G� /DQJNDK� NHHPSDW�� SHQHOLWL� PHPLOLK� VHFDUD� UDQGRP

DQWDUD� NHODV� 9,,�� 9,,,�� GDQ� ,;� GDQ� GLGDSDWNDQ� NHODV�

9,,,�VHEDJDL�SRSXODVL�SHQHOLWLDQ�

H� /DQJNDK�NHOLPD��EHUGDVDUNDQ� WDEHO� ,VVDF�GDQ�0LFKDHO�

�GDODP�6XJL\RQR������������MXPODK�SRSXODVL�NHODV�9,,,�

VHEDQ\DN� ���� VLVZD� GLEXODWNDQ� PHQMDGL� ���� VLVZD�

VHKLQJJD� SHQHOLWL� PHQJDPELO� VDPSHO� SHQHOLWLDQ�

VHEDQ\DN�����RUDQJ�VLVZD�GHQJDQ�WDUDI�NHVDODKDQ����

0HWRGH�SHQJXPSXODQ�GDWD

0HWRGH� SHQJXPSXODQ� GDWD \DQJ� GLJXQDNDQ� XQWXN�

PHQJXQJNDS� NHGXD� YDULDEHO� SHQHOLWLDQ� DGDODK� GHQJDQ�

PHQJJXQDNDQ�VNDOD�/LNHUW��6NDOD�/LNHUW GLJXQDNDQ�NDUHQD�

PXGDK� SHQHUDSDQQ\D� GDQ� VHGHUKDQD� GDODP� PHQDIVLUNDQ�

KDVLOQ\D��0HWRGH�SHQJLVLDQ�DODW�XNXU�GHQJDQ�VNDOD�/LNHUW�

DGDODK�SHQJDPELODQ�GDWD��\DQJ�EHULVL�VHMXPODK�SHUQ\DWDDQ�

\DQJ� GLVXVXQ� GDQ� GLVHEDUNDQ� XQWXN� PHQGDSDWNDQ�

LQIRUPDVL� DWDX� NHWHUDQJDQ� GDUL� VXPEHU� GDWD� \DLWX� VXEMHN�

SHQHOLWLDQ�� ,QVWUXPHQ� SDGD� SHQHOLWLDQ� LQL� WHUGLUL� GDUL� WLJD�

VNDOD� /LNHUW \DQJ� GLWXMXNDQ� PHODOXL� VNDOD� VHOI�HVWHHP��

SHQJJXQDDQ�PHGLD�VRVLDO��GDQ�SHULODNX�QDUVLVPH��0DVLQJ�

PDVLQJ� GDUL� VNDOD� LQL�PHPSXQ\DL� OLPD� NDWHJRUL� MDZDEDQ�

\DLWX� 6DQJDW� 6HWXMX� �66��� 6HWXMX� �6��� 1HWUDO� �1��� 7LGDN�

6HWXMX��76���GDQ�6DQJDW�7LGDN�6HWXMX��676���

3HPEHULDQ� QLODL� GLJXQDNDQ� DQWDU� NHORPSRN� SHUQ\DWDDQ�

\DQJ�PHQGXNXQJ��IDYRUDEOH��DGDODK���XQWXN�VDQJDW�VHWXMX��

�� XQWXN� VHWXMX�� �� XQWXN� QHWUDO�� �� XQWXN� WLGDN� VHWXMX�� ��

XQWXN� VDQJDW� WLGDN� VHWXMX�� 6HGDQJNDQ� SDGD� NHORPSRN�

SHUQ\DWDDQ�\DQJ�WLGDN�PHQGXNXQJ��XQIDYRUDEOH��DGDODK���

XQWXN�VDQJDW�VHWXMX����XQWXN�VHWXMX����XQWXN�QHWUDO����XQWXN�

WLGDN�VHWXMX����XQWXN�VDQJDW�WLGDN�VHWXMX�

8ML�5HOLDELOLWDV



8ML� UHOLDELOLWDV� GLJXQDNDQ� XQWXN� PHQJHWDKXL�

NRQVLVWHQVL� DODW� XNXU�� DSDNDK� DODW� SHQJXNXU� \DQJ�

GLJXQDNDQ� GDSDW� GLDQGDONDQ� GDQ� WHWDS� NRQVLVWHQ� MLND�

SHQJXNXUDQ� WHUVHEXW GLXODQJ�� .RQVLVWHQVL� SHQJXNXUDQ�

PHQJJDPEDUNDQ� EDKZD� LQVWUXPHQ� WHUVHEXW� GDSDW�

EHNHUMD� GHQJDQ� EDLN� SDGD� ZDNWX� GDQ� VLWXDVL� \DQJ�

EHUEHGD�� 8ML� UHOLDELOLWDV� GLODNXNDQ� GHQJDQ� PHQJKLWXQJ�

QLODL�&URQEDFK¶V� $OSKD GDUL� PDVLQJ�PDVLQJ� LQVWUXPHQ�

GDODP� VXDWX� YDULDEHO�� 1LODL� XQWXN� PHQHQWXNDQ�

UHOLDELOLWDV� VXDWX� LQVWUXPHQ� DGDODK� QLODL� &URQEDFK¶V�

$OSKD OHELK�EHVDU�GDUL� ������%HUGDVDUNDQ� � � SHQJRODKDQ���

VWDWLVWLN���GHQJDQ���SURJUDP�,%0�6366�6WDWLVWLF YHUVL����

GLSHUROHK�KDVLO�VHEDJDL�EHULNXW���

7DEHO����+DVLO�8ML�5HOLDELOLWDV

6XPEHU���'DWD�GLRODK�SHQHOLWL

0HWRGH�$QDOLVLV�'DWD

$QDOLVD�GDWD�GLDUDKNDQ�XQWXN�PHQJXML� �KLSRWHVLV�

\DQJ� GLJXQDNDQ� DJDU� VHVXDL� GHQJDQ� WXMXDQ� SHQHOLWLDQ��

\DLWX� PHOLKDW� KXEXQJDQ� VHOI�HVWHHP �;��� GDQ�

SHQJJXQDDQ� PHGLD� VRVLDO� ,QVWDJUDP� �;��� GHQJDQ�

SHULODNX� QDUVLVPH� �<�� GL� NDODQJDQ� VLVZD� NHODV� 9,,,�

603.�3HQDEXU�%LQWDUR�-D\D�

%HUGDVDUNDQ� ODWDU� EHODNDQJ� PDVDODK� GDQ� WXMXDQ�

SHQHOLWLDQ� XQWXN�PHQJXML� KLSRWHVLV� \DQJ� VHVXDL� GHQJDQ�
WXMXDQ� SHQHOLWLDQ�� PDND� WHNQLN� \DQJ� GLJXQDNDQ� XQWXN�

PHQJDQDOLVLV� GDWD� DGDODK� NRUHODVL� VHGHUKDQD� �%LYDULDWH�

&RUHOODWLRQ�� GHQJDQ� UXPXV� NRUHODVL� 3URGXFW� 0RPHQW�

3HDUVRQ XQWXN� PHQFDUL� KXEXQJDQ� DWDX� NRUHODVL� DQWDUD�

VDWX�YDULDEHO�LQGHSHQGHQW GDQ�VDWX�YDULDEHO�GHSHQGHQW�

6HGDQJNDQ�XQWXN�PHQFDUL�KXEXQJDQ�DWDX�NRUHODVL�DQWDUD�

GXD� YDULDEHO� LQGHSHQGHQW �;��� ;��� GDQ� VDWX� YDULDEHO�

GHSHQGHQW �<��� PDND� WHNQLN� DQDOLVLV� \DQJ� GLJXQDNDQ�

DGDODK�PXOWLYDULDWH FRUUHODWLRQ �NRUHODVL�JDQGD���'DODP�

DQDOLVLV� GDWD� LQL� SHQXOLV� PHQJJXQDNDQ� DSOLNDVL� ,%0�

6366�6WDWLVWLF YHUVL����

���$1$/,6,6�'$7$�'$1�3(0%$+$6$1

6DPSHO� SHQHOLWLDQ� LQL� DGDODK� VLVZD� NHODV� 9,,,�

7DKXQ� SHODMDUDQ� ���������� VHEDQ\DN� ���� VLVZD� \DQJ�

GLSHUROHK� PHODOXL� WHNQLN� UDQGRP� VDPSOLQJ�� 'DWD� \DQJ�

GLSHUROHK� NHPXGLDQ� GLRODK� GHQJDQ� PHQJJXQDNDQ�

DSOLNDVL�,%0�6366�6WDWLVWLF YHUVL����

'DUL� KDVLO� DQDOLVLV� VWDWLVWLN� SDGD� KLSRWHVLV�

SHUWDPD� XML� YDULDEHO� GHQJDQ� PHQJJXQDNDQ� %LYDULDWH�

&RUHOODWLRQ�� GLSHUROHK� NRHILVLHQ� NRUHODVL� DQWDUD� VHOI�

HVWHHP� GHQJDQ� SHULODNX� QDUVLVPH� VHEHVDU� U[\�  � ������

GHQJDQ�S� �������S��������PDND��+D��\DQJ�PHQ\DWDNDQ�

DGD�KXEXQJDQ�VHOI�HVWHHP�WHUKDGDS�SHULODNX�QDUVLVPH�GL�

NDODQJDQ�VLVZD�NHODV�9,,,�603.�3HQDEXU�%LQWDUR�-D\D�

GLWHULPD� GHQJDQ� NDWHJRUL� NXDW� GDQ� VLJQLILNDQ��

6HGDQJNDQ� �+��� \DQJ�PHQ\DWDNDQ� WLGDN� DGD� KXEXQJDQ�

VHOI�HVWHHP�WHUKDGDS�SHULODNX�QDUVLVPH�GL�NDODQJDQ�VLVZD�

NHODV� 9,,,� 603.� 3HQDEXU %LQWDUR� -D\D� GLWRODN�� +DO� LQL�

GLSHUNXDW�ROHK�WHRUL�+DUWHU�GDQ�0F&DUOH\��GDODP�-RKQ�:��

6DQWURFN�������������GDODP�VHEXDK� VWXGL�\DQJ�GLODNXNDQ�

WLQJJLQ\D� QDUVLVPH�� UHQGDKQ\D� HPSDWL�� GDQ� NHSHNDDQ�

WHUKDGDS�SHQRODNDQ�EHUVDPD�VDPD�GHQJDQ�KDUJD�GLUL�\DQJ�

UHQGDK�� 6HUWD� GLGXNXQJ� MXJD� ROHK� KDVLO� SHQHOLWLDQ� \DQJ�

GLODNXNDQ� ROHK�0LFKDHO�'��%DUQHWW� GDQ�+LOODU\�$� �������

KDVLO� SHQHOLWLDQ� PHQXQMXNNDQ� VHOI�HVWHHP� \DQJ� UHQGDK�

GDSDW� PHQ\HEDENDQ� SHULODNX� QDUVLVPH� GDQ� DJUHVLYLWDV�

SDGD�ZDQLWD�� 3HQHOLWLDQ� LQL� KDQ\D� GLODNXNDQ� SDGD�ZDQLWD�

QDPXQ� WLGDN� SDGD� SULD�� 3HQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK�

1RYL�1LW\D�6DUL��������MXJD�PHPEXNWLNDQ�VHPDNLQ�UHQGDK�

KDUJD� GLUL� VHVHRUDQJ� PDND� VHPDNLQ� WLQJJL� WLQJNDW�

QDUVLVQ\D��5\R�2NDGD� �������SHQHOLWLDQ� LQL�PHQXQMXNNDQ�

QDUVLVPH�GDSDW�PHQLQJNDWNDQ�DJUHVL�ILVLN�GDQ�YHUEDO�VHUWD�

PHPLOLNL�KDUJD�GLUL�\DQJ�UHQGDK�

3DGD� KLSRWHVLV� NHGXD� XML� YDULDEHO� SHQJJXQDDQ�

PHGLD� VRVLDO� ,QVWDJUDP� GDQ� SHULODNX� QDUVLVPH� GHQJDQ�

PHQJJXQDNDQ� %LYDULDWH� &RUHOODWLRQ� GLGDSDW� �+D�� \DQJ�

PHQ\DWDNDQ� DGD� KXEXQJDQ� SHQJJXQDDQ� PHGLD� VRVLDO�

,QVWDJUDP� WHUKDGDS� SHULODNX� QDUVLVPH� GL� NDODQJDQ� VLVZD�

NHODV�9,,,� 603.� 3HQDEXU� %LQWDUR� -D\D� GLWHULPD� GHQJDQ�

KDVLO�U[\� �������GHQJDQ�S� �������S�������GDQ�PHPLOLNL�

NDWHJRUL� NXDW� VHUWD� VLJQLILNDQ�� 6HGDQJNDQ� �+��� \DQJ�

PHQ\DWDNDQ�WLGDN�DGD�KXEXQJDQ�SHQJJXQDDQ�PHGLD�VRVLDO�

,QVWDJUDP� WHUKDGDS� SHULODNX� QDUVLVPH� GL� NDODQJDQ� VLVZD�

NHODV� 9,,,� 603.� 3HQDEXU� %LQWDUR� -D\D� GLWRODN�� +DO� LQL�

GLSHUNXDW� KDVLO� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� -DQJ� +R�

0RRQ�� GNN� ������� PHQXQMXNNDQ� EDKZD� LQGLYLGX� \DQJ�

OHELK� WLQJJL� GDODP� QDUVLVPH� FHQGHUXQJ� PHPSRVWLQJ� IRWR�

GLUL�� PHPSHUEDUXL� FLWUD� SURILO� PHUHND� OHELK� VHULQJ�� GDQ�

PHQJKDELVNDQ� OHELK� EDQ\DN� ZDNWX� GL� ,QVWDJUDP�

GLEDQGLQJNDQ�GHQJDQ�UHNDQ�PHUHND��0HUHND�MXJD�PHQLODL�
IRWR� SURILO� ,QVWDJUDP�PHUHND� OHELK� PHQDULN� VHFDUD� ILVLN��

3DYLFD� 6KHOGRQ� 	� .DWKHULQH� %U\DQW� ������� GDODP�

SHQHOLWLDQQ\D� PHQ\DWDNDQ� WLQJNDW� SHQJJXQDDQ� PHGLD�

VRVLDO� ,QVWDJUDP� \DQJ� WLQJJL� PHPEXDW� RUDQJ� WHUPRWLYDVL�

PHQMDGLNDQ� ,QVWDJUDP� VHEDJDL� DODW� GRNXPHQWDVL�� -HVVLFD�

0F&DLQ�� GNN� ������� KDVLO� SHQHOLWLDQ� PHQXQMXNNDQ�
VHPDNLQ� VHULQJ� RUDQJ�RUDQJ� PHODNXNDQ� VHOILH� GDQ�

PHPSXEOLNDVLNDQQ\D�NH� ,QVWDJUDP��PDND�VHPDNLQ� UHQWDQ�

WHUNHQD�SHULODNX�QDUVLVPH�

8QWXN�PHQJHWDKXL�KLSRWHVLV�NHWLJD�\DLWX�KXEXQJDQ�

VHOI�HVWHHP� GDQ� SHQJJXQDDQ� PHGLD� VRVLDO� ,QVWDJUDP�

WHUKDGDS�SHULODNX�QDUVLVPH��GDSDW�GLNHWDKXL�QLODL�NRHILVLHQ�
NRUHODVL�GDUL�NHWLJD�YDULDEHO�WHUVHEXW�GHQJDQ�PHQJJXQDNDQ�

WHNQLN�0XOWLYDULDWH�&RUUHODWLRQ�GLSHUROHK�DQJND�5�VHEHVDU�

�������+DO�LQL�PHQXQMXNNDQ�EDKZD�WHUMDGL�KXEXQJDQ�\DQJ�

VDQJDW� NXDW� DQWDUD� VHOI�HVWHHP� GDQ� SHQJJXQDDQ� PHGLD�

VRVLDO� WHUKDGDS�SHULODNX QDUVLVPH��+DO� LQL� GLSHUNXDW� KDVLO�

SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�&HFLOLH�6FKRX�$QGUHDVVHQ��

GNN� ������� ³$GGLFWLYH� VRFLDO� PHGLD� XVH� ZDV� UHODWHG� WR�

ORZHU� DJH�� EHLQJ� D� ZRPDQ�� QRW� EHLQJ� LQ� D� UHODWLRQVKLS��

ORZHU� HGXFDWLRQ�� EHLQJ� D� VWXGHQW�� ORZHU� LQFRPH�� KDYLQJ�

QDUFLVVLVWLF� WUDLWV�� DQG� QHJDWLYH� VHOI�HVWHHP´�� EDKZDDQJ�

SHQJJXQDDQ� PHGLD� VRVLDO� \DQJ� DGLNWLI� EHUKXEXQJDQ�

GHQJDQ� XVLD� \DQJ� OHELK� UHQGDK�� PHQMDGL� ZDQLWD�� WLGDN�

EHUSDFDUDQ�� SHQGLGLNDQ� OHELK� UHQGDK�� VHUWD� SHQGDSDWDQ�

\DQJ� UHQGDK�� FHQGHUXQJ� PHPLOLNL� FLUL�FLUL� QDUVLV�� GDQ�

PHPLOLNL� VHOI�HVWHHP� QHJDWLI�� 3HQHOLWLDQ� \DQJ� GLODNXNDQ�



7DUD� &�� 0DUVKDOO�� .DWKDULQD� /HIULQJKDXVHQ�� 	� 1HOOL�

)HUHQF]L� ������� RUDQJ� \DQJ� WLQJJL� GDODP� SHQJJXQDDQ�

PHGLD�VRVLDO�GDQ�PHPLOLNL�KDUJD�GLUL� UHQGDK�FHQGHUXQJ�

PHPLOLNL�SHULODNX�QDUVLVPH�\DQJ�WLQJJL�

6HODQMXWQ\D�� XQWXN� PHQJHWDKXL� SHUVHQWDVH�

VXPEDQJDQ�SHQJDUXK�VHOI�HVWHHP GDQ�SHQJJXQDDQ�PHGLD�

VRVLDO� ,QVWDJUDP� WHUKDGDS� SHULODNX� QDUVLVPH� GDSDW�

GLSHUROHK� PHODOXL� XML� DQDOLVLV� 0XOWLYDULDWH GHQJDQ�

PHWRGH�6WHSZLVH SDGD�,%0�6366�6WDWLVWLF YHUVL�����'DUL

KDVLO� SHUKLWXQJDQ� GLSHUROHK� VXPEDQJDQ� HIHNWLI� XQWXN�

YDULDEHO� VHOI�HVWHHP WHUKDGDS�SHULODNX� QDUVLVPH� VHEHVDU�

��� �� GDQ� VXPEDQJDQ� HIHNWLI� YDULDEHO� PHGLD� VRVLDO�

,QVWDJUDP� WHUKDGDS� SHULODNX� QDUVLVPH� VHEHVDU� ����� ���

+DO� LQL� PHQXQMXNNDQ� EDKZD� SHUVHQWDVH� VXPEDQJDQ

SHQJDUXK� YDULDEHO� LQGHSHQGHQ� �VHOI�HVWHHP GDQ�

SHQJJXQDDQ� PHGLD� VRVLDO� ,QVWDJUDP�� WHUKDGDS� YDULDEHO�

GHSHQGHQ� �SHULODNX� QDUVLVPH�� VHEHVDU� 5�� � ������ DWDX�

����� ��� $WDX� YDULDVL� YDULDEHO� LQGHSHQGHQ� \DQJ�

GLJXQDNDQ� GDODP� SHQHOLWLDQ� PDPSX� PHQMHODVNDQ�

VHEHVDU� ����� �� YDULDVL� YDULDEHO� GHSHQGHQ�� 6HGDQJNDQ�

VLVDQ\D�VHEHVDU��������GLSHQJDUXKL�DWDX�GLMHODVNDQ�ROHK�

YDULDEHO� ODLQ� \DQJ� WLGDN� GLPDVXNNDQ� GDODP� SHQHOLWLDQ�

LQL�

����.(6,038/$1

3DGD� KDVLO� XML� KLSRWHVLV� SHUWDPD� DGD� KXEXQJDQ�

\DQJ� VLJQLILNDQ� NH� DUDK� SRVLWLI� DQWDUD VHOI�HVWHHP \DQJ�

GLXNXU�GHQJDQ�PHQJJXQDNDQ� LQGLNDWRU�QHJDWLI� WHUKDGDS�

SHULODNX�QDUVLVPH�SDGD�VLVZD�NHODV�9,,,�603.�3HQDEXU�

%LQWDUR� -D\D�� +DO� WHUVHEXW� GDSDW� GLDUWLNDQ� VHPDNLQ�

WLQJJL� VHOI�HVWHHP QHJDWLI� VLVZD� PDND� VHPDNLQ� WLQJJL�

SHULODNX�QDUVLVPH�\DQJ�GLPLOLNL�VLVZD�

3DGD�KDVLO�XML�KLSRWHVLV�NHGXD�DGD�EXEXQJDQ�\DQJ�

VLJQLILNDQ� NH� DUDK� SRVLWLI� DQWDUD� SHQJJXQDDQ� PHGLD�

VRVLDO�,QVWDJUDP�WHUKDGDS�SHULODNX�QDUVLVPH�SDGD�VLVZD�

NHODV� 9,,,� 603.� 3HQDEXU� %LQWDUR� MD\D�� +DO� WHUVHEXW�

GDSDW�GLDUWLNDQ�VHPDNLQ�WLQJJL�SHQJJXQDDQ�PHGLD�VRVLDO�

,QVWDJUDP� PDND� VHPDNLQ� WLQJJL� WLQJNDW� SHULODNX�

QDUVLVPH�\DQJ�GLPLOLNL�VLVZD�

3DGD� KDVLO� XML� KLSRWHVLV� NHWLJD� DGD� KXEXQJDQ�

\DQJ� VLJQLILNDQ� DQWDUD� VHOI�HVWHHP GDQ� SHQJJXQDDQ�

PHGLD� VRVLDO� ,QVWDJUDP� WHUKDGDS� SHULODNX� QDUVLVPH� GL�

NDODQJDQ�VLVZD�NHODV�9,,,�603.�3HQDEXU�%LQWDUR�-D\D��

+DO� WHUVHEXW� GDSDW�GLDUWLNDQ� VHPDNLQ� WLQJJL� VHOI�HVWHHP

QHJDWLI� \DQJ� GLPLOLNL� VLVZD�GDQ� VHPDNLQ� WLQJJL� WLQJNDW�

SHQJJXQDDQ� PHGLD� VRVLDO� ,QVWDJUDP�� PDND� VHPDNLQ�

WLQJJL�WLQJNDW�SHULODNX�QDUVLVPH�\DQJ�GLPLOLNL�VLVZD�

6HOI�HVWHHP�QHJDWLI� \DQJ� WLQJJL� GDQ� SHQJJXQDDQ�

PHGLD� VRVLDO� \DQJ� WLQJJL� DNDQ� EHUGDPSDN� EXUXN� EDJL�

VLVZD�� WHUXWDPD� GDSDW� PHQLPEXONDQ� SHULODNX� QDUVLVPH�
GL� NDODQJDQ� VLVZD� LWX� VHQGLUL�� 6LVZD� \DQJ� PHPLOLNL�

SHULODNX� QDUVLVPH� DNDQ� PHUDVD� GLULQ\D� OHELK� KHEDW�

GLEDQGLQJNDQ�GHQJDQ�LQGLYLGX�\DQJ�ODLQ�GDQ�FHQGHUXQJ�

PHQJJXQDNDQ� SHUVRQD� �WRSHQJ�� XQWXN� PHQXWXSL� KDUJD�

GLULQ\D� \DQJ� UHQGDK� GDQ� GL� NHPXGLDQ� KDUL� DNDQ�

EHUGDPSDN� MXJD� WHUKDGDS� SUHVWDVL� EHODMDU� VLVZD� LWX�
VHQGLUL�PDXSXQ�PDVD�GHSDQQ\D�

'$)7$5�3867$.$

$QGUHDVVHQ�� &�� 6��� 6WnOH� 3��� 	�0DUN� '�� *�� �������� 7KH�

UHODWLRQVKLS� EHWZHHQ� DGGLFWLYH� XVH� RI� VRFLDO�

PHGLD�� QDUFLVVLVP�� DQG� VHOI�HVWHHP�� )LQGLQJV�

IURP� D� ODUJH� QDWLRQDO� VXUYH\�� $GGLFWLYH�

%HKDYLRUV� DQ� ,QWHUQDWLRQDO� -RXUQDO� ���� ����

����

%ODFKQLR��$���$QHWD�3�� 	�3DWU\FMD�5����������1DUFLVVLVP�

DQG� VHOI�HVWHHP�DV� SUHGLFWRUV� RI� GLPHQVLRQV�RI�

)DFHERRN� XVH�� 3HUVRQDOLW\� DQG� ,QGLYLGXDO�

'LIIHUHQFHV��������������

%DUQHWW��0��'���+LOODU\�$��3����������6HOI�HVWHHP�PHGLDWHV�
QDUFLVVLVP� DQG� DJJUHVVLRQ� DPRQJ� ZRPHQ�� EXW�

QRW� PHQ�� $� FRPSDULVRQ� RI� WZR� WKHRUHWLFDO�

PRGHOV� RI� QDUFLVVLVP� DPRQJ� FROOHJH� VWXGHQWV��

3HUVRQDOLW\� DQG� ,QGLYLGXDO� 'LIIHUHQFHV�� ����

��������

)DWIRXWD��5����������7R�EH�DORQH�RU�QRW�WR�EH�DORQH"�)DFHWV�
RI� QDUFLVVLVP� DQG� SUHIHUHQFH� IRU� VROLWXGH��

3HUVRQDOLW\�DQG�,QGLYLGXDO�'LIIHUHQFHV���������

��

*RZHQ��$����������:RUOG�9LHZV�0RUH�SHRSOH�GLHG�WDNLQJ�

VHOILHV�LQ�,QGLD�ODVW�\HDU�WKDQ�DQ\ZKHUH�HOVH�LQ�

WKH� ZRUOG��
KWWSV���ZZZ�ZDVKLQJWRQSRVW�FRP�QHZV�ZRUOGYL

HZV�ZS������������PRUH�SHRSOH�GLH�WDNLQJ�

VHOILHV�LQ�LQGLD�WKDQ�DQ\ZKHUH�HOVH�LQ�WKH�

ZRUOG�"XWPBWHUP ��DF���D������� 'LDNVHV� ���

0HL������

*UD\�� -�� ������� ,QVWDJUDP� 5DQNHG� 0RVW� 'DQJHURXV�
6RFLDO�0HGLD�$SS�)RU�<RXQJ�3HRSOH¶V�0HQWDO�

+HDOWK��
KWWS���ZZZ�KXIILQJWRQSRVW�FR�XN�HQWU\�LQVWDJUD

P�GDQJHURXV�DSS�\RXQJ�SHRSOHV�PHQWDO�

KHDOWKBXNB���E���HH�E��G�I�ED��H����

'LDNVHV����0HL������

.DXVHO�� (�� (��� 6DWRULV� 6�� &��� 3HGUR� /�� /��� -HUHO� (�� 6���

$OH[DQGHU�7�� -��� ��������7RR�DUURJDQW� IRU� WKHLU�
RZQ� JRRG"�:K\� DQG�ZKHQ� QDUFLVVLVWV� GLVPLVV�

DGYLFH� 2UJDQL]DWLRQDO� %HKDYLRU� DQG� +XPDQ�

'HFLVLRQ�3URFHVV�������������

.HPHQWULDQ� 3HUGDJDQJDQ� 5HSXEOLN� ,QGRQHVLD�� ��������

3DQGXDQ� 2SWLPDOLVDVL� 0HGLD� 6RVLDO� 8QWXN�

.HPHQWULDQ� 3HUGDJDQJDQ� 5,�� -DNDUWD��

.HPHQWULDQ�3HUGDJDQJDQ�5HSXEOLN�,QGRQHVLD�

/DX��:��:��)�� ������� (IIHFWV�RI�VRFLDO�PHGLD�XVDJH�DQG�

VRFLDO� PHGLD� PXOWLWDVNLQJ� RQ� WKH� DFDGHPLF�

SHUIRUPDQFH� RI� XQLYHUVLW\� VWXGHQWV��&RPSXWHUV�

LQ�+XPDQ�%HKDYLRXU��������������

/HXQJ�� /��� �������� *HQHUDWLRQDO� GLIIHUHQFHV� LQ� FRQWHQW�
JHQHUDWLRQ� LQ� VRFLDO� PHGLD�� 7KH� UROHV� RI� WKH�

JUDWLILFDWLRQV� VRXJKW� DQG� RI� QDUFLVVLVP��

&RPSXWHUV�LQ�+XPDQ��%HKDYLRU���������������

0DUVKDOO��7��&���.DWKDULQD�/���	�1HOOL�)����������7KH�%LJ�

)LYH�� VHOI�HVWHHP�� DQG� QDUFLVVLVP� DV� SUHGLFWRUV�

RI� WKH� WRSLFV� SHRSOH� ZULWH� DERXW� LQ� )DFHERRN�

VWDWXV� XSGDWHV�� 3HUVRQDOLW\� DQG� ,QGLYLGXDO�

'LIIHUHQFHV������������

0F&DLQ��-��/���=DFKDU\�*��%���$ULHO�+��5���.ULVWLQD�0��&���

3DXO� :��� 	� .HLWK� &�� �������� 3HUVRQDOLW\� DQG�

VHOILHV�� 1DUFLVVLVP� DQG� WKH� 'DUN� 7ULDG��

&RPSXWHUV� LQ� +XPDQ� DQG� %HKDYLRU�� ���� ����



����

0F.D\�� 0��� 3DWULFN� )�� �������� 6HOI�(VWHHP� 7KULG�

(GLWLRQ�� 2DNODQG�1HZ� +DUELQJHU�

3XEOLFDWLRQV�

0RRQ��-��+���(XQML�/���-XQJ�/���7DH�5��&���	�<RQJMXQ�6��

�������� 7KH� UROH� RI� QDUFLVVLVP� LQ� VHOI�

SURPRWLRQ� RQ� ,QVWDJUDP�� 3HUVRQDOLW\� DQG�

,QGLYLGXDO�'LIIHUHQFHV�������������

1HZ�6FKRRO�/LEUDU\� ��������'LDJQRVWLF�DQG�6WDWLVWLFDO�

0DQXDO� RI� 0HQWDO� 'LVRUGHUV� )LIWK� (GLWLRQ�

$PHULFDQ� 3V\FKLDWULF� $VVRVLDWLRQ��

:DVKLQJWRQ��1HZ�6FKRRO�/LEUDU\�

2NDGD��5�� ��������7KH�UHODWLRQVKLS�EHWZHHQ�YXOQHUDEOH�

QDUFLVVLVP� DQG� DJJUHVVLRQ� LQ� -DSDQHVH�

XQGHUJUDGXDWH� VWXGHQWV�� 3HUVRQDOLW\� DQG�

,QGLYLGXDO�'LIIHUHQFHV��������������

5RDW��2���Q�G���7KH�&RPSOHWH�*XLGH�WR�,QVWDJUDP��1HZ�

<RUN��0DLQVWUHHWKRVW�

6DQWL�� 1�� 1�� �������� 'DPSDN� .HFHQGHUXQJDQ�

1DUVLVFLVPH� 7HUKDGDS� 6HOI� (VWHHP� 3DGD�

3HQJJXQD�)DFHERRN�0DKDVLVZD�3*6'�813��

-XUQDO� 'LPHQVL� 3HQGLGLNDQ� GDQ�

3HPEHODMDUDQ�����������

6KHOGRQ�� 3��� .DWKHULQH� %�� �������� ,QVWDJUDP�� 0RWLYHV�

IRU� LWV�XVH�DQG�UHODWLRQVKLS�WR�QDUFLVVLVP�DQG�

FRQWH[WXDO� DJH�� &RPSXWHUV� LQ� +XPDQ�

%HKDYLRU������������

6XJL\RQR�� �������� 0HWRGH� 3HQHOLWLDQ� .XDQWLWDWLI��

.XDOLWDWLI��GDQ�5�	�'��%DQGXQJ��$OIDEHWD�

6XKDUWDQWL��/�� ��������3HQJDUXK�.RQWURO�'LUL�7HUKDGDS�

1DUFLVVLVWLF� 3HUVRQDOLW\� 'LVRUGHU� 3DGD�

3HQJJXQD�,QVWDJUDP�'L�60$1���6H\HJDQ��(�

-RXUQDO� %LPELQJDQ� GDQ� .RQVHOLQJ�� ��� ����

����

:LNLSHGLD� �������� /LVW� RI� 6HOILH�UHODWHG� ,QMXULHV� DQG�

'HDWKV��

KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�/LVWBRIBVHOILH�
UHODWHGBLQMXULHVBDQGBGHDWKV�� 'LDNVHV� ���0HL�

����


