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3HQGDKXOXDQ�

,QWHQVLWDV� NHOXDU� PHUXSDNDQ� SHUPDVDODKDQ�
\DQJ�VHULXV�EDJL�VXDWX�RUJDQLVDVL�VHNDUDQJ�LQL��
3HQLQJNDWDQ� LQWHQVL� NHOXDU� OXDU� ELDVD��
PHPEHULNDQ� HIHN� QHJDWLI � EDJL� RUJDQLVDVL��
WHUXWDPD� VWDELOLWDV� GDODP� SHQJHORODDQ�
NDU\DZDQ��.HWLND�GDODP�RUJDQLVDVL�PHPSXQ\DL�
NDU\DZDQ� \DQJ� VHULQJ� NHOXDU� PDVXN�� PDND�
NRQVHS� SHQJHPEDQJDQ� NDULHU� WLGDN� EHUMDODQ��
7HQWXQ\D� LQL� PHQLPEXONDQ� PDVDODK� WHUNDLW�
VXVWDLQDEOH� EDJL� RUJDQLVDVL� WHUVHEXW�� ,QWHQVL�
NHOXDU�GL\DNLQL�VDODK�VDWX�IDNWRU�SHQWLQJ�GDODP�
PHQGRURQJ�HILVLHQVL�GDQ�HIHNWLYLWDV�RUJDQLVDVL�

,QWHQVL�NHOXDU�GDODP�RUJDQLVDVL��PHPLOLNL�FRUDN�
\DQJ�EHUEHGD��3HUXVDKDDQ�\DQJ�ERQDILW�� UDWD�
UDWD� PHPLOLNL� LQWHVL� NHOXDU� \DQJ� NHFLO��
G LEDQGLQJNDQ� SHU XVDKDDQ� \DQJ� EDU X�
EHUNHPEDQJ� �/KXWDQ�� ������� 6HGDQJNDQ��
&DUPHOL��$EUDKDP��GDQ�-DFRE�:HLVEHUJ��������
PHQXQMXNNDQ� EDKZD� NDU\DZDQ� ZDQLWD� OHELK�
GRPLQDQ� GDODP� LQWHQVL� NHOXDU� GLEDQGLQJNDQ�
ODNL�ODNL��NDUHQD�SHNHUMD�ZDQLWD�KDQ\D�VHEDJDL�
VDPSLQJDQ� GDODP� EHNHUMD�� 7HQWXQ\D�� WLQJNDW�
LQ WHQV L � NH OXD U � W LQJ J L � W H U VHEXW � � DNDQ�
PHPEHULNDQ�HIHN�\DQJ�Q\DWD�GDQ�SHUPDVDODKDQ�
\DQJ�VHULXV�EDJL�SHUXVDKDDQ��

,QWHQVL� NHOXDU� GDODP� RUJDQLVDVL� GLVHEDENDQ�
ROHK�IDNWRU�LQGLYLGXDO��VHSHUWL�ZRUN�IDPLOL\�FRQIOLFW�
�NRQIOLN�SHNHUMDDQ�NHOXDUJD�� �-RQHV��1RUPDQ��
	� :LHU�� ������� .HWLND� VHRUDQJ� NDU\DZDQ�
PHQJDODPL�NHVXOLWDQ�GDODP�SHPEDJLDQ�ZDNWX�
D Q W D U D � W X Q W X W D Q � S H N H U M D D Q � D N D Q��
PHQJDNLEDWNDQ� NRQIOLN� GDODP� SHNHUMDDQ��
6HGDQJNDQ� NRQIOLN� NDU\DZDQ� GDODP� NHOXDUJD�
WHUMDGL�� NHWLND� SHPHQXKDQ� NHOXDUJD� WLGDN�
WHUSHQXKL�� .HWLGDNVHVXDLDQ� DQWDUD� UHDOLWD�
GHQJDQ� KDUDSDQ� NDU\DZDQ�� GDODP� SHNHUMDDQ�
G DQ � NH O X D U J D � G DS D W � PHPSHQJ D U XK L�
NHQ\DPDQDQ�GDODP�VHEXDK�RUJDQLVDVL��

3HNHUMDDQ� GDQ� NHOXDUJD� PHUXSDNDQ� VHVXDWX�
\DQJ� WLGDN�GDSDW� WHUSLVDKNDQ� VDWX� VDPD� \DQJ�
ODLQ�� 6HRUDQJ� NDU\DZDQ� VHODOX� PHQJKDELVNDQ�
VHEDJLDQ�EHVDU�ZDNWXQ\D�XQWXN�NHGXD�ELGDQJ�
WHUVHEXW�� 3HNHUMDDQ� VHRUDQJ� NDU\DZDQ� GDODP�
RUJDQLVDVL��WHQWXQ\D�DNDQ�PHPEHQWXN�NDUDNWHU��

GDQ� VLIDW� GDUL� NDU\DZDQ� VHUWD�PHQXPEXKNDQ�
VHPDQJDW� GDODP� KLGXSQ\D�� 6HGDQJNDQ��
NHOXDUJD� PHUXSDNDQ� WLWLN� DZDO� VHVHRUDQJ�
EHUPDV\DUDNDW�\DQJ�WHUJDQWXQJ�GDUL�NHMHODVDQ�
SHUDQ�DQWDUD�SHNHUMDDQ�GDQ�NHOXDUJD��$SDELOD�
NHGXD�ELGDQJ� WHUVHEXW�GLODNXNDQ� VHFDUD�EDLN��
PDND� NHVXNVHVDQ� VHRUDQJ� NDU\DZDQ� GDSDW�
WHUFDSDL� GDQ� GDSDW� PHQGXNXQJ� WXMXDQ� GDUL�
RUJDQLVDVL�WHUVHEXW��

6HODLQ� NRQIOLN� SHNHUMDDQ�NHOXDUJD�� LQWHQVLWDV�
NHOXDU� MXJD� ELVD� GLVHEDENDQ� ROHK� UROH� FRQIOLFW�
�NRQIOLN� SHUDQ�� GDODP� VHEXDK� SHNHUDMDDQ� GL�
RUJDQLVDVL� �-RQHV�� 1RUPDQ�� 	� :LHU�� �������
.RQIOLN�SHUDQ�PHUXSDNDQ�NRQIOLN�\DQJ�WHUMDGL�
NDUHQD� WXQWXWDQ� NHLQJLQDQ� VHRUDQJ� NDU\DZDQ�
GDQ� SHUDQ� \DQJ� GLODNXNDQ� EHUEHGD�� .HWLND�
VHVHRUDQJ�PHPSXQ\DL�SHUDQDQ�\DQJ�EHUEHGD�
GDODP�RUJDQLVDVL��VHULQJ�PHQLPEXONDQ�NRQIOLN�
GDODP� GLU L � VHQGLU L � � .HW LGDNPDPSXDQ�
PHQJHOROD� NRQIOLN� LQL�� NHFHQGHUXQJDQ� DNDQ�
PHQLQJJDONDQ�RUJDQLVDVL�GDODP�SHNHUMDDQQ\D��
+DO� LQL� MXJD�GLGXNXQJ�KDVLO�SHQHOLWLDQ�*RRG��
6LVOHU��GDQ�*HQWU\���������

1DPXQ��*OLVVPH\HU��%LVKRS��GDQ�)DVV���������
PHQXQMXNNDQ�KDVLO�\DQJ�EHUEHGD�\DLWX�NRQIOLN�
SHUDQ� GDQ� NRQIOLN� SHNHUMDDQ�NHOXDUJD� WLGDN�
EHUSHQJDUXK�WHUKDGDS�LQWHQVLWDV�NHOXDU��.HWLND�
VHRUDQJ� NDU\DZDQ�PHPSXQ\DL� NRQIOLN� SHUDQ�
\DQJ�WLQJJL�WLGDN�GLWXQMXNNDQ�GHQJDQ�SHULODNX�
XQWXN� NHOXDU� GDUL� RUJDQLVDVL� WHUVHEXW��
7HQWXQ\D�� VHRUDQJ� NDU\DZDQ� EHUQLDW� XQWXN�
NHOXDU� GDODP�RUJDQLVDVL� NDUHQD� WHNDQDQ� \DQJ�
EHUOHELK� GDODP� GLUL� NDU\DZDQ� WHUVHEXW��
VHKLQJJD� EHUGDPSDN� SDGD� VWUHV� \DQJ� WLQJJL�
DWDX� EXUQRXW�� +DO� LQL� MXJD� GLGXNXQJ� KDVLO�
SHQHOLWLDQ� 5DP�� .KRVR�� 6KDK�� &KDQGLR�� GDQ�
6KDLNLK�� ������� \DQJ� PHQXQMXNNDQ� EDKZD��
NRQIOLN�SHUDQ�PHPSXQ\DL�SHQJDUXK�WHUKDGDS�
EXUQRXW�� 6HODQMXWQ\D��EXUQRXW� \DQJ� WLQJJL� DNDQ�
PHQLPEXONDQ� NHLQJLQDQ� NDU\DZDQ� XQWXN�
NHOXDU�� %XUQRXW� WHUMDGL� VHEDJL� DNLEDW� GDUL�
NHOHODKDQ� ILVLN�� PHQWDO� PDXSXQ� HPRVLRQDO�
VHEDJDL�PDQLIHVWDVL�GDUL�VWUHV��6HGDQJNDQ�VWUHV�
PHUXSDNDQ� EHQWXN� SHULODNX� VHVHRUDQJ� \DQJ�
EHUDVD O � GDU L � WXQWXWDQ� HNVWHUQDO � \DQJ�
GLKXEXQJNDQ� GHQJDQ� NDUDNWHULVWLN� LQGLYLGX�
VHVHRUDQJ��
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.HWLND�VHVHRUDQJ�PHPSXQ\DL�EDQ\DN�WXQWXWDQ�
\DQJ�EHUVLIDW�PHQHNDQ��GDQ�PHPEHEDQL�VHFDUD�
ILVLN� PDXSXQ� HPRVLRQDO�� PDND� EHUGDPSDN�
SDGD�NHOHODKDQ�ILVLN�\DQJ�WHQWXQ\D�EHUSRWHQVL�
SDGD�VWUHV�DWDXSXQ�EXUQRXW�LWX�VHQGLUL��6HODLQ�
LWX��NDU\DZDQ�GHQJDQ�WXQWXWDQ�RUJDQLVDVL�\DQJ�
VHPDNLQ� WLQJJL� GDQ� NRPSOHNV�� PDND� DNDQ�
EHUGDPSDN� SDGD� NHOHODKDQ� ILVLN� GDQ� PHQWDO��
.HOHODKDQ� PHQWDO� WHUVHEXW� PHQGRURQJ�
NDU\DZDQ� VHPDNLQ� NXDW� XQWXN�PHQLQJJDONDQ�
RUJDQLVDVL��

.DMLDQ� SHQHOLWLDQ� LQL� SDGD� %DQN� 8PXP� GL�
GDHUDK�ZLOD\DK�3URYLQVL�-DZD�7HQJDK�� �6HNWRU�
SHUEDQNDQ� SDGD� XPXPQ\D� PHPLOLNL� WLQJNDW�
NHVLEXNDQ� \DQJ� WLQJJL� GDQ� PHQGRURQJ� SDGD�
NHOHODKDQ�PHQWDO�NDU\DZDQ��EXUQRXW���VHKLQJJD�
EHUGDPSDN�WLQJJLQ\D�LQWHQVL�NHOXDU��6HODLQ�LWX��
VHNWRU� LQL� SDGD� XPXP� EDQ\DN� SDGD� SHNHUMD�
ZDQLWD� GDQ� VXGDK�EHUXPDK� WDQJJD�� VHKLQJJD�
GLPXQJNLQNDQ�EDQ\DN�NRQIOLN�\DQJ�WLPEXO�

,QWHQVL�.HOXDU�
,QWHQVL� NHOXDU� PHUXSDNDQ� DQWHVHGHQ� GDUL�
NLQHUMD�� 'DODP� RUJDQLVDVL� GHQJDQ� ULQWHQVL�
NHOXDU� \DQJ� UHQGDK�� PDND� EHUGDPSDN� SDGD�
NLQHUMD�RUJDQLVDVL�VHPDNLQ�EDLN��.LQHUMD�\DQJ�
EDLN�WHUVHEXW��WHQWXQ\D�NHEHUODQJVXQJDQ�KLGXS�
RUJDQLVDVL� MXJD� VHPDNLQ� EDLN�� ,QWHQVL� NHOXDU�
VHEDJDL� ZXMXG� XQWXN� PHQGHWHNVL� WHUNDLW�
GHQJDQ� QLDWDQ� NDU\DZDQ� XQWXN� EHWDKDQ� DWDX�
PHODQMXWNDQ�NHEHUODQJVXQJDQ�NDU\DZDQ�GDODP�
RUJDQLVDVL� WHUVHEXW�� 6DODK� VDWX� DVSHN� SHQWLQJ�
GDODP� LQWHQVL� NHOXDU�� \DLWX� SHQJRSWLPDODQ�
SRWHQVL� NDU\DZDQ� GDODP� RUJDQLVDVL� WHUVHEXW��
VHKLQJJD� GDSDW�PHPEHULNDQ� NRQWULEXVL� SDGD�
RUJDQLVDVL� VHFDUD� RSWLPDO�� %HUWLWLN� WRODN�
WHUVHEXW�� SHQLQJNDWDQ� NRPSHWHQVL� NDU\DZDQ�
VDQJDWODK� SHQWLQJ� \DQJ� PHQMDGL� EDJLDQ� GDUL�
PHPLQLPDOLVDVL�LQWHQVL�NHOXDU�NDU\DZDQ�GDODP�
RUJDQLVDVL��&DUPHOL�	�:HLVEHUJ���������

,QWHQVL� NHOXDU� GLGHILQLVLNDQ� VXDWX� QLDWDQ�
LQGLYLGX� WHUNDLW� GHQJDQ� PHQLQJJDONDQ�
RUJDQLVDVL� GDQ� PHQFDUL� DOWHUQDWLI � SHNHUMDDQ�
ODLQ� �0REOH\�� ������� .RQVHS� WHUVHEXW�
PHQXQ MXNNDQ � EDKZD � � LQ W HQV L � NH OXD U�
PHUXSDNDQ�WRWDOLWDV�LQGLYLGX�\DQJ�GLWXQMXNNDQ�
GHQJDQ�SHULODNX�NDU\DZDQ�\DQJ�WHUNDLW�GHQJDQ�
SHQDULNDQ�GLUL��

3HULODNX� LQL� ELDVDQ\D� GLWXQMXNNDQ� PHODOXL�
PHQFRED�PHODPDU�SHNHUMDDQ�GL�RUJDQLVDVL�ODLQ��
EHUWLQGDN� LQNRQVLVWHQ� GDODP� SHNHUMDDQ� GDQ�
EDKNDQ�PHQXMX�XQWXN�NHOXDU�GDODP�RUJDQLVDVL��

,QWHQVL�NHOXDU�MXJD�PHUXSDNDQ�EHQWXN�GHWHNVL�
NDU\DZDQ�\DQJ�EHUKXEXQJDQ�GHQJDQ�SHULODNX�
XQWXN�NHLQJLQDQ�EHUSLQGDK�NH�RUJDQLVDVL�ODLQ��
0HQXUXW�*LEVRQ���������DGD�EHEHUDSD�IDNWRU�
\DQJ� PHQGRURQJ� QLDW� XQWXN� SLQGDK�� VHSHUWL�
SDVDU� WHQDJD� NHUMD�� JDML�� DWPRVIHU� RUJDQLVDVL��
NRPSHWHQVL��VXSHUYLVL��GDQ�VLIDW�LQGLYLGX�\DQJ�
PHQFDNXS�NHFHUGDVDQ��SHQJDODPDQ�PDVD�ODOX��
GDQ� XVLD�� 6XDWX� RUJDQLVDVL� \DQJ� PHPSXQ\DL�
W L Q JN D W � L Q W HQ V L � NH O X D U � \ DQJ � W L Q J J L ��
PHQJLQGLNDVLNDQ� NDU\DZDQ� WLGDN� Q\DPDQ�
GDODP�RUJDQLVDVL�WHUVHEXW��$SDELOD�GLOLKDW�VXGXW�
SDQGDQJ� ILQDQVLDO�� RUJDQLVDVL� WHUVHEXW� WHUODOX�
ERURV�� NDUHQD� RUJDQLVDVL�PHQJHOXDUNDQ� ELD\D�
\DQJ�EDQ\DN�WHUNDLW�UHNUXWPHQ�NDU\DZDQ�GDQ�
ELD\D�SHQJHPEDQJDQ��6HODLQ�LWX��DGDQ\D�LQWHQVL�
N H O X D U � M X J D � PHPSHQJ D U XK L � W L Q JN D W�
NHQ\DPDQDQ�EDJL�NDU\DZDQ�\DQJ�ODLQ�� �,QWHQVL�
NHOXDU�GLDQJJDS�SDOLQJ�HIHNWLI �XQWXN�PHQJXNXU�
VWDELOWDV� GDUL� RUJDQLVDVL�� NDUHQD� VDODK� VDWX�
EHQWXN � FH UPLQDQ � N LQHU M D � R UJ DQ L VD V L�
�0XQFKLQVN\�	�7XWWOH���������6HODLQ�LWX��LQWHQVL�
NHOXDU�MXJD�PHUXSDNDQ�EHQWXN�HYDOXDVL�VHRUDQJ�
NDU\DZDQ� WHUNDLW� NHEHUODQJXVQJDQ� GDODP�
VHEXDK�RUJDQLVDVL�WHUVHEXW��$EUDKDP�&DUPHOL��
������� 1DPXQ�� LQWHQVL� NHOXDU� LQL� EHOXP�
G L Z X M X G N D Q � W L Q G D N D Q � S D V W L � G D O DP�
PHQLQJJDONDQ�DWDX�PHQDULN�GLUL�GDUL�RUJDQLVDVL��

3HULODNX� SHQDULNDQ� VHRUDQJ� GLUL� NDU\DZDQ� LQL�
GLZXMXGNDQ�PHODOXL�EHEHUDSD�SHULODNX��VHSHUWL�
PHQFDUL�SHNHUMDDQ�ODLQ��HYDOXDVL�SHNHUMDDQ�SDGD�
RUJDQLDVL� ODLQ�� GDQ� EDKNDQ� GLZXMXGNDQ�
NHQ\DWDDQ� XQWXN� PHQLQJJDONDQ� RUJDQLVDVL�
NDU\DZDQ� WHUVHEXW� EHNHUMD�� /KXWDQV� �������
PHQXQMXNNDQ� EDKZD�� NDU\DZDQ� GDODP�
PHQLQJJDONDQ� RUJDQLVDVL� GLNDWHJRULNDQ�
PHQMDGL� �� �GXD�� \DLWX� EHUVLIDW� VXNDUHOD� \DQJ�
GDSDW� GLKLQGDUNDQ� GDQ� � VXNDUHOD� WLGDN� GDSDW�
GLKLQGDUNDQ�� 3HUSLQGDKDQ� \DQJ� EHUVLIDW�
VXNDUHOD� \DQJ� GDSDW� GLKLQGDUNDQ� PHUXSDNDQ�
SHUSLQGDKDQ�\DQJ�GLVHEDENDQ�EHEHUDSD�IDNWRU��
VHSHUWL� JDML�� LQVHQWLI � PDXSXQ� SHODWLKDQ��
6HGDQJNDQ�� SHUSLQGDKDQ� VXNDUHOD� \DQJ� WLGDN�
GDSDW� GLKLQGDUNDQ� ELVD� GLZXMXGNDQ� SLQGDK�
MDOXU�SHNHUMDDQ�DWDX�NHOXDUJD�
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%XUQRXW��
%XUQRXW�PHUXSDNDQ�NHOHODKDQ�\DQJ�EHUVLIDW�ILVLN�
GDQ� QRQ� I LV LN� \DQJ� GLVHEDENDQ� VWUHV�
E H U NH S DQ M DQJ DQ � G DQ � PHPEX WXKNDQ�
NHWHUOLEDWDQ�HPRVLRQDO�\DQJ�WLQJJL���6HGDQJNDQ�
PHQHUXW� /KXWDQV�� ������� EXUQRXW� PHUXSDNDQ�
VWUHV� \DQJ� EHUNHSDQMDQJDQ� GDQ� LQGLYLGX�
WHUVHEXW� EHUXVDKD� PHPDKDPL� QLODL�QLODL�
SULEDGLQ\D�� %HUWLWLN� WRODN� GDUL� SHQJHWLDQ�
WHUVHEXW�EDKZD��EXUQRXW� WHUMDGL� VHEDJDL� DNLEDW�
VWUHV� \DQJ� EHUNHSDQMDQJDQ� \DQJ� EHUGDPSDN�
SDGD� NHOHODKDQ� ILVLN� PDXSXQ� QRQ� ILVLN� \DQJ�
PHQJDNLEDWNDQ�NDU\DZDQ�WHUVHEXW�WHUSLVDK�GDUL�
OLQJNXQJDQQ\D��$GD�OLPD�GLPHQVL�GDUL�EXUQRXW��
\DLWX� NHOHODKDQ� ILVLN�� NHOHODKDQ� HPRVLRQDO��
NHOHODKDQ�PHQWDO��SHQJKDUJDDQ�GLUL�VHQGLUL�\DQJ�
UHQGDK�� GDQ� GLSHUVRQDOLVDVL��%XUQRXW� ELDVDQ\D�
GLDODPL�NDU\DZDQ�\DQJ�PHPLOLNL�LQWHQVLWDV�\DQJ�
WLQJJL�GDQ�EHUKXEXQJDQ�GHQJDQ�SUHVVXUH� \DQJ�
EHUDW�

%XUQRXW�GDQ�VWUHV�DGDODK�GXD�NRQVHS�\DQJ�PLULS�
WHWDSL� WLGDN� VDPD�� 6WUHV� WHUMDGL� NHWLND� DGD�
NHWLGDNVHLPEDQJDQ� DQWDUD� WXQWXWDQ� GDUL�
OLQJNXQJDQ�GHQJDQ�VXPEHU�GD\D�\DQJ�GLPLOLNL�
LQGLYLGX�� 6HGDQJNDQ� EXUQRXW� WHUMDGL� NDUHQD�
SURVHV� DGDSWDVL� \DQJ� EHUNHODQMXWDQ� WHUKDGDS�
J D Q J J X D Q � \ D Q J � W L P E X O � N D U H Q D�
NHWLGDNVHLPEDQJDQ� MDQJND� SDQMDQ� �-RQHV��
1RUPDQ��GDQ�:LHU���������6HODLQ�LWX��HIHN�\DQJ�
GLWLPEXONDQ� GDUL� VWUHVV� GDQ� EXUQRXW� MXJD�
EHUEHGD�� %XUQRXW� \DQJ� WHUMDGL� KDQ\D� DNDQ�
PHPXQFX O N DQ � H I H N � Q H J D W L I � V H S H U W L�
PHQXUXQQ\D� KDVUDW� SHQFDSDLDQ� GLUL� GDQ�
PXQFXO�SHULODNX�QHJDWLI��6HGDQJNDQ�SDGD�VWUHV�
WLGDN� KDQ\D� PHPLOLNL� HIHN� QHJDWLI�� WDSL� MXJD�
PHPLOLNL�HIHN�SRVLWLI ��6HO\H���������(IHN�SRVLWLI �
GDUL�VWUHV�\DLWX�HXVWUHV�GLPDQD�VWUHV�\DQJ�GLDODPL�
LQGLYLGX�GLPRGLILNDVL�PHQMDGL�VXDWX�GRURQJDQ�
SRVLWLI��VHKLQJJD�GDSDW�EHUXEDK�PHQMDGL�\DQJ�
OHELK�EDLN��

.RQIOLN�3HNHUMDDQ�.HOXDUJD��:RUN�IDPLO\�FRQIOLFW���
%HEHUDSD�OLWHUDWXU�WHODK�PHQGHILQLVLNDQ�WHUNDLW�
GHQJDQ� NRQIOLN� SHNHUMDDQ�NHOXDUJD�� .HWLND��
VHRUDQJ�NDU\DZDQ�PHPSXQ\DL�NHWLGDNFRFRNDQ�
SHUDQ�DQWDUD�SHNHUMDDQ�GDQ�NHOXDUJD�DQWDUD�VDWX�
GHQJDQ�\DQJ�ODLQ��VHULQJ�GLVHEXW�GHQJDQ�NRQIOLN�
SHNHUMDDQ�NHOXDUJD��

+DGLUQ\D� SHUDQ� SHNHUMDDQ� GLGDODP� NHOXDUJD�
PHQMDGLNDQ�VXOLW�XQWXN�PHMDODQNDQ�NHZDMLEDQ�
GDODP� SHUDQ� NHOXDUJD�� .HVXOLWDQ� WHUVHEXW�
PHQMDGLNDQ� SHUDQ� \DQJ� VDOLQJ� EHUWHQWDQJDQ�
GDODP� EHUEDJDL� ELGDQJ� SHNHUMDDQ�� .RQIOLN�
SHNHU M D DQ �NH OXD UJ D � \DQJ � EH U O HE LKDQ�
PHQLPEXONDQ� HIHNWLILWDV� GDQ� HILVLHQVL�
SHNHUMDDQ�NXUDQJ�RSWLPDO���

$GD� �� �GXD�� DUDK� GDODP� NRQIOLN� SHNHUMDDQ�
NHOXDUJD��\DLWX�NRQIOLN�SHNHUMDDQ�SDGD�NHOXDUJD�
GDQ�NRQIOLN�NHOXDUJD�SDGD�SHNHUMDDQ��.RQIOLN�
SHNHUMDDQ� SDGD� NHOXDUJD� WHU MDGL� NHWLND�
SHQJDODPDQ� GDODP� EHNHUMD� PHPSHQDJUXKL�
GDODP� NHKLGXSDQ� EHUNHOXDUJD�� VHSHUWL� SUHVXUH�
\DQJ� WLQJJL� WHUKDGDS� NHOXDUJD�� NHGLVLSOLQDQ��
IOHNVLEHO�PDXSXQ�WLGDN�IOHNVLEHO�GDODP�ZDNWX��
DWDXSXQ�EHQWXN�\DQJ�ODLQ��/HELK�ODQMXW��NRQIOLN�
NHOXDUJD� SDGD� SHNHUMDDQ� WLPEXO� NDUHQD�
SHQJDODPDQ� NHOXDUJD� PHPSHQJDUXKL� VDDW�
LQGLYLGX�EHNHUMD�� VHSHUWL� KDGLUQ\D� DQDN�DQDN��
WDQJJXQJMDZDE�PHUDZDW�NHOXDUJD�GDQ�NRQIOLN�
LQWHUSHUVRQDO��

0HQXUXW�/KXWDQV��������PHQXQMXNNDQ�EDKZD��
NRQIOLN� SHNHUMDDQ� NHOXDUJD� EDQ\DN� GLDODPL�
XQWXN� VHRUDQJ� NDU\DZDQ� \DQJ� PHPLOLNL� XVLD�
\DQJ� OHELK�PXGD��+DO� LQL� GLVHEDENDQ� NDUHQD�
NHPDWDQJDQ�HPRVLRQDO�GDQ�SHQJHORODDQ� DWDX�
PDQDMHPHQ� NHOXDUJD� \DQJ� PDVLK� UHQGDK��
7HQWXQ\D� SRWHQVL� LQL� \DQJ� PHQGRURQJ�
NDU\DZDQ�PHPSXQ\DL�WLQJNDW�VWUHV�\DQJ�WLQJJL�
GDQ� WLQJNDW�SHUSXWDUDQ�GDODP�SHNHUMDDQ� MXJD�
VHPDNLQ�WLQJJL�

.RQIOLN�3HUDQ
%HEHUDSD� NDMLDQ� OLWHUDWXU� PHQGHILQLVLNDQ�
WHQWDQJ�SHUDQ�\DQJ�EHUEHGD�EHGD��QDPXQ�SDGD�
LQWLQ\D� WHUNDLW� GHQJDQ� SHUDQ� VHVHRUDQJ� \DQJ�
EHUKXEXQJDQ� GHQJDQ� MDEDWDQ� VHVHRUDQJ��
0HQXUXW�.UHLWQHU��5REHUW��GDQ�$QJHOR�.QLFNL��
�������EDKZD��SHUDQ�OHELK�PHPIRNXVNDQ�SDGD�
SHQJKDUDSDQ� \DQJ� PHUXMXN� SDGD� SHPHJDQJ�
MDEDWDQ� WHUWHQWX�� +DO� LQL� PHQJLQGLNDVLNDQ�
EDKZD��VHVHRUDQJ�\DQJ�PHPLOLNL�MDEDWDQ�GDODP�
RUJDQLVDVL�� GDSDW� PHPDLQNDQ� IXQJVLQ\D�
VHEDJDL� EHQWXN� NHWHUOLEDWDQ� GDODP� SHUDQ�
RUJDQLVDVL��3HUDQ�GDSDW�MXJD�PHQXQWXW�VHRUDQJ�
NDU\DZDQ�EHUSHULODNX�VHVXDL�GHQJDQ�SHUDQQ\D��

0XKGL\DQWR�GDQ��0UDQDQL����3HUDQ�:RUN�)DPLO\�&RQIOLFW�GDQ�5ROH�&RQIOLFW�SDGD�,QWHQVL�.HOXDU��%XUQRXW�VHEDJDL�,QWHUYHQLQJ
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1DPXQ�� WLGDN� VHPXD� RUDQJ� ELVD�PHPDLQNDQ�
SHUDQDQQ\D�GDODP�RUJDQLVDVL�GHQJDQ�EDLN��+DO�
LQL� GLPDNVXGNDQ�� NDUHQD� VHRUDQJ� NDU\DZDQ�
NDGDQJ�NDOD� WLGDN�PHPDKDPL� MRE�GLVNULSVLQ\D�
GHQJDQ� EDLN�� 5HQGDKQ\D� SHPDKDPDQ� SHUDQ�
WHUVHEXW��VHULQJ�PHQLPEXONDQ�NRQIOLN�SHUDQ��

.RQIOLN� SHUDQ� WLPEXO� GDUL� EHUEDJDL� WXQWXWDQ�
SHUDQQ\D� GDODP� VXDWX� SHNHUMDDQ�� 0HQXUXW�
/KXWDQ� �������� NRQIOLN� SHUDQ� PHUXSDNDQ�
NRQIOLN� \DQJ� WHUMDGL� NDUHQD� WXQWXWXWDQ� GDUL�
SHUDQQ\D�� WDQSD� SHUDQ� \DQJ� ODLQ� GLDEDLNDQ��
6HGDQJNDQ��PHQXUXW�*LEVRQ�� ,YDQHYLFK�� GDQ�
'RQHOO\�� ������� EDKZD�� NRQIOLN� SHUDQ� WHUMDGL�
NHUHQD� DGDQ\D� WXQWXWDQ� GXD� DWDX� OHELK� GDQ�
SHPHQXKDQ�NHEXWXKDQQ\D�VDOLQJ�PHQJKDODQJL�
VDWX� VDPD� ODLQ�� .HWLND� VHVHRUDQJ� PHUDVDNDQ�
DGDQ\D� WXQWXWDQ� \DQJ� EHUEHGD� GDODP�
SHNHUMDDQQ\D�� PDND� RUDQJ� WHUVHEXW� ELVD�
GLNDWDNDQ� PHQJDODPL� VHEXDK� NRQIOLN� SHUDQ��
+DO�LQL�ELVD�GLVLPSXONDQ�EDKZD��NRQIOLN�SHUDQ�
PHUXSDNDQ� NHWLGDNFRFRNDQ� VHUDQJNDLDQ�
WXQWXWDQ�KDUDSDQ� GDQ� SHPHQXKDQQ\D� GDUL�
WXQWXWDQ� WHUVHEXW � � DNDQ� PHQJKDODQJL�
SHPHQXKDQ�WXQWXWDQ�\DQJ�ODLQQ\D�

/KXWDQV� �������PHQXQMXNNDQ�EDKZD��NRQIOLN�
SHUDQ� WHUEDJL� DWDV� �� �WLJD�� MHQLV�� 3HUWDPD��
NRQIOLN�\DQJ�WHUMDGL�DQWDUD�RUDQJ�GDQ�SHUDQQ\D��
.HGXD�� NRQIOLN� \DQJ� WHUMDGL� NDUHQD� KDUDSDQ�
\DQJ�EHUODZDQDQ��.HWLJD��NRQIOLN�\DQJ�WHUMDGL�
NDUHQD�SHUV\DUDWDQ�\DQJ�KDUXV�GLSHQXKL�VHFDUD�
EHUVDPDDQ��.HWLJD�� NRQIOLN� DQWDU� SHUDQ� \DQJ�
PXQFXO�GDUL�SHUV\DUDWDQ�\DQJ�EHUEHGD�DQWDUD�
GXD� SHUDQ� DWDX� OHELK� \DQJ� KDUXV� GLPDLQNDQ�
GDODP� ZDNWX� \DQJ� EHUVDPDDQ�� .HWLJD� MHQLV�
SHUDQ� WHUVHEXW� PHQXQMXNNDQ� EDKZD�� NRQIOLN�
SHUDQ�DNDQ�WHUMDGL�ELOD�VHVHRUDQJ�PHPSXQ\DL�
SHUDQ� GD ODP� RUJDQLVDV L � � WH WDSL � W LGDN�
GLRSWLPDONDQ� NDUHQD� NHWLGDNFRFRNDQ� GDODP�
GLUL�VHVHRUDQJ��.RQIOLN�SHUDQ�GDODP�LQGLYLGX�GL�
VHWLDS� RUJDQLVDVL� SDVWL� WLGDN� GDSDW� GLHODNNDQ��
Q DPXQ � \ DQJ � W H U S HQ W L Q J � E D J D LPDQD�
PHPLQLPDOLVDVL� NRQIOLN� GDODP� LQGLYLGX�
WHUVHEXW�� .HPDPSXDQ� PHQJHOROD� NRQIOLN�
WHUVHEXW��WHQWXQ\D�DNDQ�EHUGDPSDN�SRVLWLI �EDJL�
RUJDQLVDVL�� QDPXQ� VHRUDQJ� LQGLYLGX� NXUDQJ�
PDPSX�PHQJHOROD�DNDQ�PHQLPEXONDQ�GDPSDN�
\DQJ�QHJDWLI��VHSHUWL�VWUHV�NHUMD�DWDX�EDKNDQ�DGD�
NHLQJLQDQ�NHOXDU�GDUL�RUJDQLVDVL�

,WHQVL� .HOXDU�� :RUN� )DPLO\� &RQIOLFW� GDQ� .RQIOLN�
3HUDQ
6HWLDS� LQGLYLGX� VHODOX� GLKDGDSNDQ� GHQJDQ�
DOWHUQDWLI � PHQFDUL� SHNHUMDDQ� ODLQ� NHWLND�
NHLQJLQDQ� GDODP� RUJDQLVDVL� WLGDN� WHUFDSDL��
3HULODNX�LQL�VHULQJ�GLWXQMXNNDQ�SDGD�WLQGDNDQ�
SHQDULNDQ� GLUL�� VHSHUWL� PHQFDUL� ORZRQJDQ�
SHNHUMDDQ�GL�PHGLD��GDQ�PHQJHYDOXDVL�GLUL�\DQJ�
GLKXEXQJNDQ� GHQJDQ� NHSXDVDQ� GDODP�
RUJDQLVDVLQ\D��

,QWHQVLWDV�NHOXDU�SDGD�RUJDQLVDVL�� GLVHEDENDQ�
ROHK� EHUEDJDL� NRQWHNV� PDXSXQ� LQGLYLGX�
�*OLVVPH\HU��%LVKRS��GDQ�)DVV��������� VHSHUWL�
ZRUN� IDPL O \ � FRQ I O L F W � � .HW LND� VHVHRUDQJ�
PHPSXQ\DL� NRQIOLN� NHOXDUJD� GDQ� SHNHUMDDQ�
\DQJ� WLQJJL�� PDND� NHQ\DPDQDQ� NHUMD� GDODP�
RUJDQLVDVL� VHPDNLQ� UHQGDK�� %DKNDQ�� VHULQJ�
GLWXQMXNNDQ� GHQJDQ� NHLQJLQDQ� SLQGDK� NH�
RUJDQLVDVL�ODLQ�\DQJ�PHPEHULNDQ�SHOXDQJ�\DQJ�
OHELK�EDLN��+DO�LQL�MXJD�GLGXNXQJ�GDUL�EHEHUDSD�
KDVLO� SHQHOLWLDQ�� VHSHUWL� -RQHV�� 1RUPDQ�� GDQ�
:LHU����������+DO�LQL�PHQJLQGLNDVLNDQ�EDKZD��
NRQIOLN� GDODP� NHOXDUJD� GDQ� SHNHUMDDQ� DNDQ�
PHQGRURQJ� LQWHQVLWDV� NHOXDU� NDU\DZDQ��
VHKLQJJD�GLKLSRWHVLVNDQ�VHEDJDL�EHULNDXW�
+��� :RUN� IDPLO\� FRQIOLFW� EHUSHQJDUXK� SRVLWLI �
WHUKDGDS�LQWHQVLWDV�NHOXDU��

0HQXUXW�*RRG��6LVOHU��GDQ�*HQWU\����������GDQ�
-RQHV�� 1RUPDQ�� GDQ� :LHU�� �������� NRQIOLN�
SHUDQ�EHUSHQJDUXK�SDGD�LQWHQVL�NHOXDU��.HWLND�
NRQIOLN� � SHUDQ� \DQJ� WLQJJL�� PDND� VHVHRUDQJ��
DNDQ�PHQJDODPL�SHUDVDDQ�JHMRODN�\DQJ�WLQJJL�
GDQ� EDKNDQ� PHPSXQ\DL� SHULODNX� \DQJ� WLGDN�
VHODOX�EHQDU�GDODP�RUJDQLVDVL�WHUVHEXW��0HODOXL�
NHDGDDQ�WHUVHEXW�WHQWXQ\D��NHQ\DPDQDQ�GDODP�
RUJDQLVDVL� DNDQ� WHUXVLN�� VHKLQJJD� VHULQJ�
NDU\DZDQ� PHQXQMXNNDQ� SDGD� RUJDQLVDVL� NH�
GDODP�KDO�\DQJ�QHJDWLI��VHSHUWL�NHLQJLQDQ�XQWXN�
SLQGDK��0HUXMXN� GDUL� NRQVHS� WHRUL� GDQ� KDVLO�
SHQHOWLDQ� WHUVHEXW�� VHKLQJJD� GLKLSRWHVLVNDQ�
VHEDJDL�EHULNXW�
+��� .RQIOLN� SHUDQ� EHUSHQJDUXK� SRVLWLI � WHUKDGDS�
LQWHQVLWDV�NHOXDU�
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%XUQRXW��:RUN�)DPLO\�&RQIOLFW��GDQ�.RQIOLN�3HUDQ
,QWHQVLWDV�NHUMD�\DQJ�WLQJJL�DNDQ�PHQLPEXONDQ�
EXUQRXW� SDGD� NDU\DZDQ�� 3HULODNX� LQL� VHULQJ�
GLWXQMXNNDQ�GHQJDQ�SHUDVDDQ� JHOLVDK�� NXUDQJ�
WHQDQJ��GDQ�VHULQJ�PHQJDQJJDS�GLULQ\D�VHUED�
VDODK��$SDELOD�SHULODNX�LQL�WLGDN�GDSDW�GLNHOROD�
GHQJDQ� EDLN�� PDND� DNDQ� EHUGDPSDN� EXUXN�
SDGD� SHNHUMDDQ�� VHKLQJJD� NLQHUMD� RUJDQLVDVL�
VHPDNLQ�UHQGDK��0HQXUXW�-RQHV��1RUPDQ��GDQ�
:LHU�� �������� ZRUN� IDPLO\� FRQIOLFW� PHPSXQ\DL�
SHQJDUXK� SRVLWLI � WHUKDGDS� EXUQRXW�� .HWLND�
NRQIOLN�DQWDUD�SHNHUMDDQ�GDQ�NHOXDUJD�VHPDNLQ�
WLQJJL��SRWHQVL�VHRUDQJ�NDU\DZDQ�PHPLOLNL�VWUHV�
\DQJ�FXNXS�WLQJJL�SXOD�\DQJ�EHUGDPSDN�SDGD�
VWUHV� \DQJ� EHUNHSDQMDQJDQ� LQL� DWDX� EXUQRXW��
7HQWXQ\D�NRQIOLN�LQL�PHPEHULNDQ�GDPSDN�\DQJ�
MHOHN� EDJL� RUJDQLVDVL�� %HUGDVDUNDQ� NRQVHS�
WHUVHEXW��SHQHOLWLDQ�LQL�GLKLSRWHVLVNDQ�\DLWX�
+��� :RUN� IDPLO\� FRQIOLFW� EHUSHQJDUXK� SRVLWLI �
WHUKDGDS�EXUQRXW�

/KXWDQV� �������PHQXQMXNNDQ� EDKZD�� EXUQRXW�
ELVD� GLVHEDENDQ� SDGD� WLQJNDWDQ� LQGLYLGXDO��
VHSHUWL� WXJDV� GDQ� SHNHUMDDQ� VHVHRUDQJ� GDODP�
RUJDQLVDVL�� 7XJDV� GDQ� SHNHUMDDQ� WHUVHEXW��
WHQWXQ\D�KDUXV�VHODUDV�GHQJDQ�MDODQ�SHPLNLUDQ�
VHRUDQJ�NDU\DZDQ��$SDELOD�WXJDV�GDQ�SHNHUMDDQ�
WHUVHEXW� WLGDN� VHODUDV� DNDQ� PHQLPEXONDQ�
NRQIOLN�SHUDQ�GDODP�RUJDQLVDVL��.HWLND�NRQIOLN�
SHUDQ�\DQJ�WLQJJL�GDODP�RUJDQLVDVL��PDND�DNDQ�
PHQLPEXONDQ� SHUPDVDODKDQ� EDJL� LQGLYLGX��
VHKLQJJD� PHQ\HEDENDQ� VWUHVV� \DQJ� WLQJJL��
%HEHUDSD� SHQHOLWLDQ� PHQXQMXNNDQ� EDKZD��
NRQIOLN� SHUDQ� EHUSHQJDUXK� SRVLWLI � WHUKDGDS�
VWUHVV� NHUMD� �5DP��.KRVR�� 6KDK��&KDQGLR��	�
6KDLNLK���������%HUGDVDUNDQ�KDO�WHUVHEXW��PDND�
GLKLSRWHVLVNDQ�VHEDJDL�EHULNXW�
+��� .RQIOLN� SHUDQ� EHUSHQJDUXK� SRVLWLI � WHUKDGDS�
EXUQRXW��

%XUQRXW�GDQ�,WHQVL�.HOXDU��
%XUQRXW� WHUMDGL� VHEDJDL� DNLEDW� NHOHODKDQ� QRQ�
ILVLN� PDXSXQ� ILVLN�� .HOHODKDQ� QRQ� ILVLN�
ELDVDQ\D� GLWXQMXNNDQ� GHQJDQ� NHOHWLKDQ�
HPRVLRQDO�GDQ�PHQWDO�VHEDJL�DNLEDW�VWUHV�\DQJ�
EHUNHSDQMDQJDQ��.HOHODKDQ�ILVLN�GDQ�QRQ�ILVLN�

WHUVHEXW��WHQWXQ\D�DNDQ�PHQLQJNDWNDQ�LQWHQVL�
NHOXDU�\DQJ�WLQJJL��NDUHQD�KDVLO�SHNHUMDDQ�\DQJ�
GL ODNXNDQ� W LGDN� RSWLPDO� � 3HUL ODNX� LQL�
GLWXQMXNNDQ�GHQJDQ�MDUDQJ�PDVXN�NHUMD��VHULQJ�
PHODQJJDU� SHUDWXUDQ� GDQ� SHULODNX� ODLQ� \DQJ�
LQNRQVLVWHQVL�GDODP�RUJDQLVDVL��.HWLND�SHULODNX�
LQL� DNDQ�EHUODQMXW� WHUXV�PHQHUXV��PDND� DNDQ�
PHPEHULNDQ�HIHN�\DQJ�QHJDWLI �EDJL�RUJDQLVDVL��
VHSHUWL� QLDW� XQWXN� NHOXDU�� %HUGDVDUNDQ� KDO�
WHUVHEXW�� PDND� SHQHOLWLDQ� LQL� GLKLSRWHVLVNDQ�
VHEDJDL�EHULNXW�
+��� %XUQRXW� EHUSHQJDUXK� SRVLWLI � WHUKDGDS� LQWHQVL�
NHOXDU�

0RGHO�3HQHOLWLDQ
,QWHQVL�NHOXDU�GL\DNLQL�VDODK�VDWX�IDNWRU�SHQWLQJ�
GDODP� PHQGRURQJ� HILVLHQVL� GDQ� HIHNWLYLWDV�
RUJDQLVDVL��,QWHQVL�NHOXDU�GLVHEDENDQ�ROHK�VWUHV�
\DQJ� EHUNHSDQMDQJDQ� DWDX� VHULQJ� GLVHEXW�
G HQJ DQ � E X U Q R X W � � 6 HGDQJNDQ � E X U Q R X W�
GLSHQJDUXKL� ROHK� NRQIOLN� SHNHUMDDQ�NHOXDUJD�
GDQ� NRQI O LN � SHUDQ� GDODP� RUJDQLVDV L ��
%HUGDVDUNDQ� NRQVHS� WHUVHEXW�� PDND� PRGHO�
SHQHOLWLDQ�GLWXQMXNNDQ�SDGD�JDPEDU���
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:RUN�)DPLO\
&RQIOLFW

.RQIOLN�3HUDQ

,QWHQVL�.HOXDU%XUQRXW

+�

+�

+�

+�

+�

*DPEDU����
0RGHO�3HQHOLWLDQ

0HWRGRORJL�3HQHOLWLDQ

6HWWLQJ�SDGD�SHQHOLWLDQ� LQL��EHUGDVDUNDQ�SDGD�
SHQHOLWLDQ� VHEHOXPQ\D�� \DLWX� WHUNDLW� LQWHQVL�
NHOXDU�� EXUQRXW�� GDQ� NRQIOLN� \DQJ� SDGD�
XPXPQ\D�SDGD�SHUXVDKDDQ�VHNWRU�MDVD��+DO�LQL�
G LPDNVXGNDQ � � SDGD � V HN WR U � W H U V HEX W�
PHPSXQ\DL� WXQWXWDQ� \DQJ� WLQJJL� GDODP�
P HP H Q X K L � V W D N H K R O G H U � � V H K L Q J J D�
NHFHGHUXQJDQ� PHQXPEXKNDQ� NRQIOLN� GDODP�
SHNHUMDDQ�PDXSXQ�NHOXDUJD�\DQJ�PHQGRURQJ�



EXUQRXW�NDU\DZDQ�\DQJ�WLQJJL��%XUQRXW�WHUVHEXW��
WHQWXQ\D� EHUGDPSDN� SDGD� WLQJNDW� NHSXDVDQ�
\DQJ�UHQGDK�EDKNDQ�PHQXPEXKNDQ�NHLQJLQDQ�
XQWXN� NHOXDU� GDODP� RUJDQLVDVL� WHUVHEXW��
3HQHOLWLDQ� LQL�SDGD�NDU\DZDQ�%DQN�8PXP�GL�
:LOD\DK�-DZD�7HQJDK��

8QLW� DQDOLVLV� SDGD� SHQHOLWLDQ� LQL� EHUVLIDW�
LQGLYLGXDO��0HWRGH�SHQJDPELODQ�VDPSHO�SDGD�
SHQHOLWLDQ� EHUEHQWXN� QRQSUREDELOLW\� VDPSOLQJ�
GHQJDQ� WHNQLN� SXUSRVLYH� VDPSOLQJ�� \DLWX� WHNQLN�
SHQJDPELODQ� VDPSHO� GLGDVDUNDQ� NULWHULD�
WHUWHQWX��$GDSXQ�NULWHULD�SHQJDPELODQ�VDPSHO�
LQL� \DLWX� NDU\DZDQ� %DQN� 8PXP� GL� :LOD\DK�
-DZD�7HQJDK�\DQJ�PHPLOLNL�PDVD�NHUMD�GL�DWDV���
�VDWX�� WDKXQ�� .ULWHULD� WHUVHEXW�� GLKDUDSNDQ�
NDU\DZDQ�VXDGDK�PHPHOLNL�SHUHQFDQDDQ�XQWXN�
WHWDS�DWDX�WLQJJDO�GL�RUJDQLVDVL�WHUVHEXW��6HODLQ�
LWX��NDU\DZDQ�\DQJ�VXGDK�PHPLOLNL�NHOXDUJD�

-XPODK� VDPSHO� \DQJ� GLDPELO� VHEHVDU� ����
NDU\DZDQ� SDGD� NDU\DZDQ� %DQN� 8PXP� GL�
:LOD\DK�-DZD�7HQJDK��0HQXUXW�8PD�6HNDUDQ�
�������PHQ\HEXWNDQ�EDKZD�� VDPSHO�PLQLPDO�
GDODP�SHQHOLWLDQ����GDQ� VDPSDL�GHQJDQ������
/HELK� ODQMXW�� EDWDV�PLQLPDO� GDODP�SHQHOLWLDQ�
NXUDQJ�OHELK������&RRSHU�GDQ�6FKLQGOHU���������
%HUGDVDUNDQ� NRQVHS� WHUVHEXW�� PDND� MXPODK�
VDPSHO� VHEHVDU� ���� UHVSRQGHQ�� GLDQJJDS�
VXGDK�PHPHQXKL�EDWDV�PLQLPDO�SHQJDPELODQ�
VDPSHO�

'HILQLVL�2SHUDVLRQDO�GDQ�3HQJXNXUDQ�9DULDEHO�
,QVWUXPHQ� SDGD� SHQHOLWLDQ� LQL� PHQJDGRSVL�
OLWHUDWXU� \DQJ� GLNHPEDQJNDQ� SHQHOLWL�SHQHOLWL�
VHEHOXPQ\D�� 6HKLQJJD�� LQVWUXPHQ� LQL� GDSDW�
GLSHUWDQJJXQJMDZDENDQ� WHUNDLW� GHQJDQ�
YDOLGLWDV� GDQ� UHOLDELOLWDVQ\D�� $GD� �� �HPSDW��
YDULDEHO� GDODP� SHQHOLWLDQ� LQL�� \DLWX� ,QWHQVL�
.HOXDU� GLDGRSVL� GDUL� *DQHVDQ� GDQ� :HLWK]��
��������%XUQRXW�GLGDVDUNDQ�SDGD�0DVODFK�GDQ�
-DFVRQ � � ������ � � :RUN� )DPL O \ � &RQ I O L F W�
PHQJDGRSVL� GDUL� *RRG�� /LQGD�� GDQ� <RXQJ��
������� GDQ� .RQIOLN� 3HUDQ� GLGDVDUNDQ� SDGD�
5L]]R� GDQ� /LUW]PDQ�� �������� 6HFDUD� ULQFL�
GLMDEDUNDQ� VHEDJDL� EHULNXW�� ���� ,QWHQVL� NHOXDU�
\DLWX� NHLQJLQDQ�QLDWDQ� LQGLYLGX� GDODP�
PHQLQJJDONDQ�RUJDQLVDVL�SHUXVDKDDQ�GDQ�DWDX�
PHQFDUL�DOWHUQDWLI �SHNHUMDDQ�GLOXDU�RUJDQLVDVL��
�*DQHVDQ�GDQ�:HLWK]���������

,QWHQVL�NHOXDU�GLXNXU�GHQJDQ���SHUWDQ\DDQ�GDQ�
GLXNXU� GHQJDQ� �� VNDOD� OLNHUW�� &RQWRK� LWHP�
SHUWDQ\DDQ� \DLWX�� ´6D\D� LQJLQ� PHQLQJJDONDQ�
RUJDQLVDVL� GDODP� ZDNWX� GHNDW�µ� ���� %XUQRXW�
\DLWX�EHQWXN�NHOHODKDQ�ILVLN�PDXSXQ�QRQ�ILVLN��
VHEDJDL� DNLEDW� VWUHV�\DQJ�GLDODPL�SDGD�ZDNWX�
\DQJ� ODPD� GDQ� PHPEXWXKNDQ� NHWHUOLEDWDQ�
HPRVLRQDO��0DVODFK�GDQ�-DFVRQ���������

9DULDEHO�LQL�GLXNXU�GHQJDQ����LWHP�SHUWDQ\DDQ�
GDQ�GLXNXU�GHQJDQ���VNDOD�OLNHUW��&RQWRK�LWHP�
SHUWDQ\DDQ�\DLWX��´6D\D�PHUDVD�IUXVWDVL�NDUHQD�
SHNHUMDDQ�VD\D�µ�����:RUN�)DPLO\�&RQIOLFW�\DLWX�
SDUWLVDSDVL�SHUDQ�SHNHUMDDQ�GDQ�NHOXDUJD�\DQJ�
WLGDN�VHVXDL�VDWX�VDPD�ODLQ��*RRG��/LQGD��GDQ�
<RXQJ�� ������� :RUN� IDPLO\� FRQIOLFW� SDGD�
SHQHOLWLDQ�LQL�GLXNXU�GHQJDQ����SHUWDQ\DDQ�GDQ�
GLXNXU� GHQJDQ� �� VNDOD� OLNHUW�� &RQWRK� LWHP�
SHU WDQ\DDQ� \D L WX �µ3UREOHPD� NHOXDUJD�
PHQ\HEDENDQ�VD\D�NHKLODQJDQ�ZDNWX�NHUMDµ�����
.RQIOLN� SHUDQ� \DLWX� NRQIOLN� \DQJ� WHUMDGL�
EDQ\DNQ\D� WXQWXWDQ�� VHKLQJJD� NDU\DZDQ�
NHVXOLWDQ� GDODP� PHQHQWXNDQQ\D� WDQSD� \DQJ�
ODLQ� WHUDEDLNDQ� �5L]]R� GDQ� /LUW]PDQ�� �������
.RQIOLN� SHUDQ� GLXNXU� GHQJDQ� ��� LWHP�
SHUWDQ\DDQ�GDQ�GLXNXU�GHQJDQ��� VNDOD� OLNHUW��
&RQWRK� LWHP� SHUWDQ\DDQ� \DLWX�� ´6D\D� KDUXV�
PHODNXNDQ� NHJLDWDQ� \DQJ� KDUXV� GLODNXNDQ�
VHFDUD�EHUEHGDµ�

8ML�.XDOLWDV�'DWD�
3HQJXMLDQ� NXDOLWDV� GDWD� SDGD� SHQHOLWLDQ� LQL�
PHPDNDL� XML� YDLGLWDV� GDQ� UHOLDELOLWDV�� 8ML�
YDOLGLWDV�GLJXQDNDQ�XQWXN�PHQJXML�DSDNDK�LWHP�
SHUWDQ\DDQ�PHQJXNXU�NXHVLRQHU�\DQJ�GLSDNDL�
VHFDUD� FHUPDW� DWDX� WLGDN�� ,WHP� NXLVLRQHU�
GLNDWDNDQ�YDOLG�� MLND�GLDWDV������GDQ�PHPLOLNL�
.02�%DUOHWW�WHVW�GLDWDV�������+DLU��HW�DO����������
8ML�YDOLGLWDV�SDGD�SHQHOLWLDQ�LQL�PHQJJXQDNDQ�
FRQILUPDWRU\�IDFWRU�DQDO\VLV��+DO�LQL�GLPDNVXGNDQ�
XQWXN� PHQJXML� KLSRWHVLV� GDQ� SHUPDVDODKDQ�
\DQJ�DGD� �+DLU�� HW� DO��� �������+DVLO�SHQJXMLDQ�
YDOLGLWDV�PHQXQMXNNDQ�EDKZD��YDULDEHO�LQWHQVL�
NHOXDU��,.���EXUQRXW��%1���NRQIOLN�SHNHUMDDQ�
NHOXDUJD� �:)&��� GDQ� NRQIOLN� SHUDQ� �.3��
PHPSHUOLKDWNDQ� YDOLG� GDQ� IDNWRU� ORDGLQJQ\D�
GLDWDV��������NHFXDOL�%1����%1����%1����.3���
.3���GDQ�.3����+DVLO�LQL�PHQXQMXNNDQ�EDKZD��
VHEXDK� LQVWUXPHQ�GLNDWDNDQ� YDOLG� MLND� IDNWRU�
ORDGLQJ�GLDWDV�������+DLU��HW�DO����������
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8ML� UHOLDELOLWDV� GLJXQDNDQ� XQWXN� PHQJHWDKXL�
NRQVLVWHQVL�DODW�XNXU��/HELK�ODQMX��XML�UHOLDELOLWDV�
MXJD� PHUXSDNDQ� V\DUDW� WHUFDSDLQ\D� YDOLGLWDV��
9DULDEHO� GLNDWDNDQ� UHOLDEHO� MLND� &URQEDFK
V�
$OSKD� Q\D� GLDWDV� ����� �1XQDOO\�� �������+DVLO�
SHQJXMLDQ� PHQXQMXNNDQ� EDKZD�� YDULDEHO�
LQWHQVL� NHOXDU� �,.��� EXUQRXW� �%1��� NRQIOLN�
SHNHUMDDQ�NHOXDUJD��:)&���GDQ�NRQIOLN�SHUDQ�
�.3�� PHPLOLNL� &URQEDFK
V� � $OSKD� VHEHVDU�
������� ������� ������� VHUWD� ������� +DO� LQL�
PHQXQMXNNDQ� EDKZD�� LQVWUXPHQ� GLNDWDNDQ�
UHOLDEHO��NDUHQD�!�������

8ML�+LSRWHVLV
3HQHOLWLDQ� LQL� PHQJJXQDNDQ� DODW� DQDOLVLV�
6WUXFWXUDO�(TXDWLRQ�0RGHOLQJ� ��6(0���6(0�ELVD�
WHUGDSDW� GL� EHEHUDSD� YDULDEHO� HQGRJHQRXV�
�GHSHQGHQW�� GDQ� ELVD� MXJD� VHEDJL� YDULDEHO�
LQGHSHQGHQW�EDJL�YDULDEHO�H[RJHQRXV�ODLQ��6RIWZDUH�
\DQJ� GLSDNDL� GDODP� DQDOLVLV� 6(0� GDODP�
SHQHOLWLDQ� LQL� \DLWX� 6(0�3/6� NKXVXVQ\D�
:DUS3/6�� 6(0� 3/6� PHUXSDNDQ� EHQWXN�
SHQGHND W DQ � SHPRGH O DQ � NDXVD O � \ DQJ�
PHPDNVLPXPNDQ� YDULDQ� GDUL� YDULEDHO� ODWHQ��
6HODLQ� LWX��SHQGHNDWDQ� LQL� MXJD�GDSDW�EHUNHUMD�
VHFDUD�HILVLHQ�GHQJDQ�XNXUDQ�VDPSHO�\DQJ�NHFLO��
$GDSXQ�JRRGQHVV�RI �ILW�PRGHO�VHEDJDL�EHULNXW������
1LODL�DYHUDJH�SDWK�FRHILHVLHQW��$3&��GDQ�DYHUDJH�SDWK�
FRHILVLHQW� �$3&�� �� ������ ���� 1LODL� DYHUDJH�
YDULDQFH�LQIODWLRQ�IDFWRU��$9,)��!���6KROLFKLQ�
GDQ�5DWPRQR���������

+DVLO�3HQHOLWLDQ�GDQ�3HPEDKDVDQ�

'LVWULEXVL�.XVLRQHU�GDQ�.DUDNWHULVWLN�5HVSRQGHQ��
6HEHOXP�GLVWULEXVL�NXHVLRQHU�GLODNXNDQ�GDODP�
SHQHOLWLDQ� LQL�� NDPL� PHODNXNDQ� SHULMLQDQ�
WHUOHELK�GDKXOX�SDGD� �%DQN�8PXP�GL�:LOD\DK�
-DWHQJ��$GD� VHEDQ\DN����%DQN�8PXP�XQWXN�
SHQHOLWLDQ� LQL�� 3HULMLQDQ� GDQ� SHQGLVWULEXVLDQ�
NXHVLRQHU� GLODNXNDQ� ROHK� VHFDUD� WLP�� VHEDJDL�
SHQDQJJXQMDZDE� DGDODK� .HWXD� 3HQHOLWL��
3HQHOLWLDQ� LQL� PHOLEDWNDQ� PDKDVLVZD� VHEDJDL�
SHQGLVWULEXVLDQ� NXHVLRQHU�� 3HQ\HEDUDQ�
NXHVLRQHU� LQL�GLODNXNDQ�VHWHODK� LMLQ�SHQHOLWLDQ�
WXUXQ� GDUL� PDVLQJ�PDVLQJ� %DQN� 8PXP��
VHKLQJJD� ZDNWXQ\D� EHUYDULDWLI�� 'LVWULEXVL�

NXHVLRQHU� SHQHOLWLDQ� LQL� VHEDQ\DN� ����
UHVSRQGHQ� GDQ� NXHVLRQHU� \DQJ� NHPEDOL�
VHEDQ\DN� ����� WHWDSL� NXHVLRQHU� \DQJ�PDPSX�
GLRODK� KDQ\D� VHEHVDU� ���� NXHVLRQHU�� NDUHQD�
NXHVLRQHU� WHUVHEXW� OHQJNDS� GDQ� PHPHQXKL�
V\DUDW�XQWXN�GLODNXNDQ�DQDOLVLV�VHODQMXWQ\D�

'HPRJUDIL� UHVSRQGHQ� PHQXQMXNNDQ� ����
��������SULD�GDQ�������������ZDQLWD�� �/HELK�
ODQMXW�� SHQGLGLNDQ� 60$� VHEHVDU� ��� ���������
SHQGLGLNDQ� DNDGHPL� VHEHVDU� ��� ������ GDQ�
SHQGLGNDQ�VDUMDQD�VHEHVDU��������������VHUWD�
��� �������� UHVSRQGHQ� EHUSHQGLGLNDQ� SDVFD�
VDUMDQD�� +DO� LQL� PHQJLGLNDVLNDQ� EDKZD�
PD\RULWDV� NDU\DZDQ� EDQN� DGDODK� ZDQLWD��
VHGDQJNDQ�WLQJNDW�SHQGLGLNDQ�GLGRPLQDVL�ROHK�
DNDGHPL� GDQ� VDUMDQD�� %HUGDVDUNDQ� GDWD�
WHUVHEXW� PHQXQMXNNDQ� EDKZD� MHQMDQJ�
SHQGLGLNDQ�NDU\DZDQ�EDQN�UHODWLI �WLQJJL��8VLD�
UHVSRQGHQ�NXUDQJ�GDUL�VDPD�GHQJDQ����WDKXQ�
VHEDQ\DN� ���� �������� UHVSRQGHQ� GDQ� OHELK�
GDUL� VDPD� GHQJDQ� ��� WDKXQ� VHEDQ\DN� ����
�������� UHVSRQGHQ�� 3HQJDKDVLODQ� QDVDEDK�
NXUDQJ� GDUL� ���� MXWD� VHEDQ\DN� ��� ��������
UHVSRQGHQ��OHELK�GDUL�VDPD�GHQJDQ�����²���MXWD�
VHEDQ\DN������������UHVSRQGHQ�GDQ�OHELK�GDUL�
VDPD�GHQJDQ�������MXWD�VHEDQ\DN�������������
UHVSRQGHQ�VHUWD�OHELK�GDUL�VDPDGHQJDQ�����MXWD�
VHEDQ\DN�������������+DO�LQL�PHQJLQGLNDVLNDQ�
EDKZD�� NDU\DZDQ� EDQN� UDWD�UDWD� SHQJKDVLODQ�
GLDWDV� � �� ²� ���� MXWD� GDQ�PD\RULWDV� NDU\DZDQ�
SDGD�XVLD����WDKXQ�NHEDZDK�

3HQJXMLDQ�0RGHO
3HQJXMLDQ� PRGHO� PHQXQMXNNDQ� KDVLO� EDKZD��
VHPXD� LQGLNDWRU� PRGHO� ILW� GDQ� WHUSHQXKL��
VHSHUWL�$3&�GDQ�$56�GHQJDQ�QLODL�VLJQLILNDVL���
������ /HELK� ODQMXW�� QLODL�$9,)� VHEHVDU� �������
VHKLQJJD�PHPHQXKL�V\DUDW������6HODLQ�LWX�MXJD��
QLODL�DGMXVWHG�VTXDUH�VHEHVDU������DUWLQ\D�LQWHQVL�
NHOXDU� GLMHODVNDQ� ROHK� YDULDVL� GDUL� NHHPSDW�
YDULDEHO�LQGHSHQGHQW��\DLWX�NRQIOLN�SHNHUMDDQ�
NHOXDUJD� �:)&��� NRQIOLN� SHUDQ� �.3�� GDQ�
EXUQRXW��%1���VHEHVDU������VHGDQJNDQ�VLVDQ\D�
GLMHODVNDQ�ROHK�YDULDEHO�GLOXDU�PRGHO��

0XKGL\DQWR�GDQ��0UDQDQL����3HUDQ�:RUN�)DPLO\�&RQIOLFW�GDQ�5ROH�&RQIOLFW�SDGD�,QWHQVL�.HOXDU��%XUQRXW�VHEDJDL�,QWHUYHQLQJ
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3HQJXMLDQ�+LSRWHVLV�
3HQJXMLDQ�KLSRWHVLV�GLWLWLN�EHUDWNDQ�SDGD�QLODL�
NRHILVLHQ� EHWD� GDQ� S�YDOXH�� GLPDQD� XQWXN�
PHQJHWDKXL� SHQJDUXK� YDULDEHO� EHEDV� SDGD�
WHULNDW�GDQ�DWDX�YDULDEHO�WHULNDW�PHODOXL�YDULDEHO�
PHGLDVL�� 3HQHOLWLDQ� LQL� PHQJJQDNDQ� GHUDMDW�
NHSHUFD\DDQ�VHEHVDU����DWDX�WLQJNDW�VLJQLILNDQ�
NXUDQJ�GDUL�������

3HQJXMLDQ�KLSRWHVLV�GLGDVDUNDQ�SDGD�XML�VHFDUD�
NHVHOXUXKDQ� VHSHUWL� GLWXQMXNNDQ� JDPEDU� ���
3HQJDUXK�ODQJVXQJ�NRQIOLN�SHNHUMDDQ�NHOXDUJD�
�:)&�� WHUKDGDS� LQ WHQV L � NH OXDU � � ,.��
PHQXQMXNNDQ�KDVLO�\DQJ�VLJQLILNDQ��¢� �������S�
�������� 6HGDQJNDQ�� SHQJDUXK� NRQIOLN� SHUDQ�
�.3�� WHUKDGDS� LQWHQVL� NHOXDU� �,.�� MXJD�
PHQXQMXNNDQ�KDVLO�\DQJ�VLJQLILNDQ��¢� �������S�
���������+DO� LQL�EHUDUWL�KLSRWHVLV��� �+���GDQ�
KLSRWHVLV����+���GLGXNXQJ�

*DPEDU��� MXJD�PHQXQMXNNDQ�KDVLO�SHQJXMLDQ�
SHQJDUXK�EXUQRXW� �%1��SDGD�WHUKDGDS� LQWHQVL�
NHOXDU�VLJQLILNDQ��¢� �������S�!��������VHKLQJJD�
+��GLGXNXQJ�� �+DVLO�SHQJXMLDQ�WLGDN�ODQJVXQJ�
GDODP� SHQHOLWLDQ� LQL� GLODNXNDQ� GHQJDQ�
PHPEDQGLQJNDQ�PRGHO�ODQJVXQJ�GHQJDQ�WLGDN�
ODQJVXQJ�� 3HQJXMLDQ� WLGDN� ODQJVXQJ� GDODP�
SHQHOLWLDQ�GLODNXNDQ�GHQJDQ����GXD��WDKDSDQ��

3HUWDPD��SHQJDUXK�NRQIOLN�SHNHUMDDQ�NHOXDUJD�
�:)&��SDGD�LQWHQVL�NHOXDU��,.��\DQJ�GLPHGLDVL�
EXUQRXW� �%1��� 3HQJXMLDQ� VHFDUD� ODQJVXQJ�
PHQXQMXNNDQ� EDKZD�� SHQJDUXK� NRQIOLN�
SHNHUMDDQ�NHOXDUJD��:)&��SDGD�LQWHQVL�NHOXDU�
�,.��KDVLO�VLJQLILNDQ��¢� �������S����������-LND�
EXUQRXW� GLPDVXNNDQ� VHEDJDL� YDULDEHO� PHGLDVL�
�WLGDN� ODQJVXQJ�� PHQXQMXNNDQ� EDKZD��
SHQJDUXK� NRQIOLN� SHNHUMDDQ�NHOXDUJD� �:)&��
SDGD� EXUQRXW� �%1�� PHQXQMXNNDQ� KDVLO� \DQJ�
VLJQLILNDQ��¢� �������S���������GDQ�SHQJDUXK�
EXUQRXW� �%1�� SDGD� LQWHQVL� NHOXDU� �,.��
PHQXQMXNNDQ�KDVLO�\DQJ�VLJQLILNDQ��¢� �������S�
���������1DPXQ�SHQJDUXK�NRQIOLN�SHNHUMDDQ�
NHOXDUJD��:)&��SDGD�LQWHQVL�NHOXDU��,.��WLGDN�
VLJQLILNDQ���¢ �������S�!����������+DO�LQL�EHUDUWL�
NRQIOLN�SHNHUMDDQ�NHOXDUJD�WLGDN�EHUSHQJDUXK�
VHFDUD� ODQJVXQJ� SDGD� LQWHQVL� NHOXDU�� WHWDSL�
PHODOXL�EXUQRXW��IXOO�PHGLDWLRQ���

.HGXD��SHQJDUXK�NRQIOLN�SHUDQ��.3��WHUKDGDS�
LQWHQVL�NHOXDU��,.��\DQJ�GLPHGLDVL�EXUQRXW��%1���
3HQJXMLDQ� VHFDUD� ODQJVXQJ� SHQJDUXK� NRQIOLN�
SHUDQ� �.3�� WHUKDGDS� LQWHQVL� NHOXDU� �,.��
PHQJKDVLONDQ�QLODL�\DQJ�VLJQLILNDQ��¢� �������S�
���������/HELK�ODQMXW��MLND�EXUQRXW�GLPDVXNNDQ�
VHEDJDL� YDULDEHO� PHGLDVL� �WLGDN� ODQJVXQJ��
PHQXQMXNNDQ�EDKZD��SHQJDUXK�NRQIOLN�SHUDQ�
�.3�� WHUKDGDS� EXUQRXW� �%1�� VLJQLILNDQ� �¢�  �
������ S� �� ������� GDQ� SHQJDUXK� EXUQRXW� �%1��
SDGD� LQWHQVL� NHOXDU� �,.�� PHQXQMXNNDQ� KDVLO�
\DQJ� VLJQLILNDQ� �¢�  � ������ S� �� ������� WHWDSL�
SHQJDUXK� ODQJVXQJ� NRQIOLN� SHUDQ� �.3�� SDGD�
LQWHQVL�NHOXDU��,.��WLGDN�VLJQLILNDQ��¢ ������S�!�
������ � � +DO� LQL� EHUDU WL � NRQI O LN� SHUDQ�
EHUSHQJDUXK� WLGDN� ODQJVXQJ� SDGD� LQWHQVL�
NHOXDU��QDPXQ�PHODOXL�EXUQRXW��IXOO�PHGLDWLRQ��
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*DPEDU����
.ORQIOLN� 3HNHUMDDQ�.HOXDUJD�� .RQIOLN� 3HUDQ��
GDQ�,QWHQVL�.HOXDU�

3HQJDUXK� NRQIOLN� SHNHUMDDQ�NHOXDUJD� �:)&��
SDGD� EXUQRXW� �%1�� PHQXQMXNNDQ� KDVLO� \DQJ�
VLJQLILNDQ� �¢� �������S����������/HELK� ODQMXW��
SHQJDUXK� NRQIOLN� SHUDQ� �.3�� SDGD� EXUQRXW�
�%1��MXJD�PHQXQMXNNDQ�KDVLO�\DQJ�VLJQLILNDQ�
�¢� �������S����������+DO�LQL�EHUDUWL�KLSRWHVLV���
�+��� GDQ� KLSRWHVLV� �� �+��� GLGXNXQJ�� 6HFDUD�
ULQFL�GLWXQMXNNDQ�JDPEDU���
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*DPEDU����
3HQJXMLDQ�0RGHO�.HVHOXUXKDQ



3HQJDUXK� .RQIOLN� 3HNHUMDDQ�.HOXDUJD� SDGD� ,QWHQVL�
.HOXDU
+DVLO� SHQJXMLDQ� SHQJDUXK� NRQIOLN� SHNHUMDDQ�
NHOXDUJD� WHUKDGDS� LQWHQVL� NHOXDU� �+���
PHQXQMXNNDQ� KDVLO� \DQJ� VLJQLILNDQ�� +DVLO� LQL�
PHQGXNXQJ� KDVLO� SHQHOLWLDQ� -RQHV�� 1RUPDQ��
GDQ� :LHU�� ������� \DQJ� PHQXQMXNNDQ� EDKZD�
NRQIOLN� SHNHUMDDQ�NHOXDUJD� EHUSHQJDUXK�
WHUKDGDS� LQWHQVL� NHOXDU�� .HWLND� VHVHRUDQJ�
PHPSXQ\DL� NRQIOLN� SHNHUMDDQ�NHOXDUJD� \DQJ�
WLQJJL�� PDND� RUDQJ� WHVHEXW� PHPEXWXKNDQ�
RUJDQLVDVL� \DQJ� OHELK� Q\DPDQ��.HQ\DPDQ� LQL�
GLWXQMXNNDQ� PHODOXL� NHLQJLQDQ� PHQFDUL�
RUJDQLVDVL�\DQJ� OHELK�EDLN��.RQIOLN� LQL� WHUMDGL�
SDGD�ZDNWX�SHUDQ�SHNHUMDDQ�GDQ�NHOXDUJD�VDOLQJ�
WXPSDQJ� WLQGLK� DWDX� WLGDN� FRFRN�� 6HODLQ� LWX��
WXQWXWDQ� GL� SHUEDQNDQ� VDQJDW� WLQJJL� \DQJ�
PHQLPEXONDQ� EHEDQ� VHVRUDQJ� \DQJ� WLQJJL��
VHKLQJJD� PHPSHUEHUDW� GDUL� SHUDQ� VHEDJDL�
DQJJRWD�NHOXDUJD��3HUDQ�LQLODK�\DQJ�PHPEXDW�
NHWLGDNQ\DPDQ�GDODP�VHEXDK�RUJDQLVDVL�

3HQJDUXK�.RQIOLN�3HUDQ�SDGD�,QWHQVL�.HOXDU
+DVLO� SHQJXMLDQ� SHQJDUXK� NRQIOLN� SHUDQ�
WHUKDGDS� LQWHQVLWDV�NHOXDU� �+���PHQXQMXNNDQ�
KDVLO�\DQJ�VLJQLILNDQ�MXJD��+DVLO�LQL�PHQGXNXQJ�
KDVLO� SHQHOLWLDQ� *RRG�� 6LVOHU�� GDQ� *HQWU\��
�������GDQ�-RQHV��1RUPDQ��GDQ�:LHU����������
\DQJ� PHQXQMXNNDQ� EDKZD� NRQIOLN� SHUDQ�
EHUSHQJDUXK�WHUKDGDS�LQWHQVLWDV�NHOXDU��.HWLND�
VHRUDQJ�NDU\DZDQ�PHPLOLNL�NRQIOLN�SHUDQ�\DQJ�
WLQJJL�� WHQWXQ\D� DNDQ� PHQGRURQJ� SHPLNLUDQ�
SDGD� NDU\DZDQ� XQWXN� NHOXDU� RUJDQLVDVL�� -LND�
VHRUDQJ� NDU\DZDQ� PHPSXDQ\DL� SHUDQ� WLGDN�
VH VXD L � GD O DP� G L U LQ\D � � NHFHGHU XQJ DQ�
PHQLPEXONDQ� NRQIOLN� EDQWLQL\DK� \DQJ� WLQJJL��
+DO� LQLODK� \DQJ� PHQGRURQJ� NDU\DZDQ� XQWXN�
EHUSLNLU�SDGD�NRQWHNV�\DQJ�WLGDN�VHVXDL�GHQJDQ�
SHUDWXUDQ�RUJDQLVDVL��VHSHUWL�QLDW�EHUSLQGDK��

3HQJDUXK�.RQIOLN�3HNHUMDDQ�.HOXDUJD�SDGD�%XUQRXW��
+DV L O � SHQJX M L DQ � SDGD � SHQH O L W L DQ � LQ L�
PHQXQMXNNDQ� EDKZD�� SHQJDUXK� NRQIOLN�
SHNHUMDDQ�NHOXDUJD� EHUSHQJDUXK� VLJQLILNDQ�
SDGD�EXUQRXW��+����.HWLND�VHRUDQJ�NDU\DZDQ�
NXUDQJ�PHPDKDPL� KDN� GDQ� NHZDMLEDQ� GDODP�
SHNHUMDDQ� PDXSXQ� NHOXDUJD�� � PDND� DNDQ�
PHQGRURQJ� WHNDQDQ� SV LNRORJL � GD ODP�

RUJDQLVDVL��VHKLQJJD�PHQLPEXONDQ�VWUHV�NHUMD�
\DQJ� EHUNHSDQMDQJDQ� DWDX� VHULQJ� GLNDWDNDQ�
EXUQRXW�� 3HNHUMDDQ� GDQ� NHOXDUJD� PHUXSDNDQ�
VHVXDWX�\DQJ�WLGDN�GDSDW�WHUSLVDKNDQ�VDWX�VDPD�
\DQJ � O D LQ � � 6HRUDQJ � ND U \DZDQ � VH O D OX�
PHQJKDELVNDQ�VHEDJLDQ�EHVDU�ZDNWXQ\D�XQWXN�
NHGXD� ELGDQJ� WHUVHEXW�� .HGXD� SHUDQ� \DQJ�
EHUEHGD�WHUVHEXW��WHQWXQ\D�VDOLQJ�PHOHQJNDSL�
GDQ�GDODP�PHODNVDQDNDQQ\D�VDOLQJ�VHLPEDQJ��
0HODOXL� SHUDQ� SHNHUMDDQQ\D�� VHVHRUDQJ� ELVD�
GLUXEDK� PHQJHQDL� VLIDW�� NHWHJDVDQ�� PDXSXQ�
NDUDNWHUQ\D��7HQWXQ\D�� OLQJNXQJDQ� VHVHRUDQJ�
GDSDW� PHQJXEDK� SHULODNX� RUDQJ� WHUVHEXW��
/HELK� ODQMXW�� NHOXDUJD� VHULQJ� GLSDQGDQJ�
VHEDJDL�PDV\DUDNDW�NHFLO�\DQJ�SDOLQJ�SHQWLQJ��
6HEHUDSD� EDLN� SHUDQ� NHOXDUJD�� WHUJDQWXQJ�
SHPEDJLDQ� SHUDQ� GDODP� NHOXDUJD� WHUVHEXW��
VHKLQJJD� GLEXWXKNDQ� SHPEDJLDQ� SHUDQ� \DQJ�
MHODV� GDODP� NHOXDUJD�� VHSHUWL� SHNHUMDDQ� GDQ�
NHOXDUJD��$SDELOD� NHWLGDNMHODVDQ�SHUDQ�GDODP�
NHOXDUJD�� DNDQ� PHQJDNLEDWNDQ� NHELQJXQDQ�
GDODP� SHNHUMDDQ� DWDX� EXUQRXW� GDODP� EHNHUMD��
7HQWXQ\D�� WLQJJLQ\D� NHWLGDNMHODVDQ� SHUDQ�
VHVHRUDQJ� DNDQ� EHUGDPSDN� SVLNLV� LQGLYLGX��
V H K L Q J J D � N H F H Q G H U X Q J D Q Q \ D � D N D Q�
PHQLPEXONDQ� VWUHVV� NHUMD� \DQJ� WLQJJL� DWDX�
VHEDOLNQ\D�� 6HKLQJJD�� NHMHODVDQ� SHUDQ� GDODP�
RUJDQLVDL� DNDQ� PHQJXUDQJL� VWUHV� NDU\DZDQ�
GDODP�RUJDQLVDVL�

3HQJDUXK�.RQIOLN�3HUDQ�SDGD�%XUQRXW��
+DVLO�SHQJXMLDQ�NRQIOLN�SHUDQ�WHUKDGDS�EXUQRXW�
�+���PHQXQMXNNDQ�KDVLO�MXJD�\DQJ�VLJQLILNDQ��
+DVLO�LQL�MXJD�PHQGXNXQJ�KDVLO�SHQHOLWLDQ�5DP��
.KRVR�� 6KDK�� &KDQGLR�� GDQ� 6KDLNLK�� �������
\DQJ� PHQXQMXNNDQ� EDKZD� NRQIOLN� SHUDQ�
EHUSHQJDUXK� WHUKDGDS� EXUQRXW � � .HWLND�
VHVHRUDQJ� PHPSXQ\DL� NRQIOLN� SHUDQ� \DQJ�
W LQJ J L � DNDQ � PHQ MDG LNDQ � V W UHV V � \DQJ�
EHUNHSDQMDQJDQ�DWDX�VHULQJ�GLNDWDNDQ�GHQJDQ�
EXUQRXW�� 6HRUDQJ� NDU\DZDQ� \DQJ� PHPSXQ\DL�
SHUDQ�WHWDSL�WLGDN�VHVXDL�GHQJDQ�NHLQJLQDQQ\D��
PDND� DNDQ�PHQLPEXONDQ� JHMRODN� GDODP� KDWL�
\DQJ� OXDU� ELDVD��+DO� LQL� GLPDNVXGNDQ� NDUHQD�
WLGDN� VHVXDL� VHFDUD� KDWL� QXUDQLQ\D� GHQJDQ�
UHDOLWD� \DQJ� DGD�� 7HQWXQ\D� GHQJDQ� WLQJJLQ\D�
NRQIOLN�SHUDQQ\D�VHVHRUDQJ�GDODP�RUJDQLVDVL��
DNDQ� PHQLPEXONDQ� SHUPDVDODKDQ� EDJL�
LQGLYLGX�� VHKLQJJD�PHQ\HEDENDQ� VWUHVV� \DQJ�
WLQJJL�

0XKGL\DQWR�GDQ��0UDQDQL����3HUDQ�:RUN�)DPLO\�&RQIOLFW�GDQ�5ROH�&RQIOLFW�SDGD�,QWHQVL�.HOXDU��%XUQRXW�VHEDJDL�,QWHUYHQLQJ
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3HQJDUXK�%XUQRXW�SDGD�,QWHQVL�.HOXDU�
+DVLO� SHQJXMLDQ� SHQJDUXK� EXUQRXW� WHUKDGDS�
LQWHQVLWDV�NHOXDU��+���PHQXQMXNNDQ�KDVLO�MXJD�
\DQJ� VLJQLILNDQ�� %XUQRXW� \DQJ� WLQJJL� SDGD�
NDU\DZDQ� DNDQ� PHQGRURQJ� NDU\DZDQ� XQWXN�
SLQGDK� NH� RUJDQLVDVL� ODLQ�� .HWLND� VHVHRUDQJ�
PHPSXQ\DL� WLQJNWDQ� VWUHV� \DQJ� WLQJJL�� DNDQ�
PHQLPEXONDQ� EDQ\DN� SHUPDVDODKDQ� GDODP�
SHNHUMDDQ�� VHSHUWL� SHQ\HOHVDLDQ� \DQJ� NXUDQJ�
RSWLPDO�� %DKNDQ�� OHELK� MDXK� ODJL� DNDQ�
PHQLQJJDONDQ� SHNHUMDDQ� LWX� VHQGLUL� GDQ� DWDX�
RUJDQLVDVL�� 3HUPDVDODKDQ� LQL� MXJD� GLGXNXQJ�
ROHK� EHEHUDSD� SHQHOLWLDQ�� VHSHUWL� 1RRU� GDQ�
0DDG�� �������� GDQ� <DKD\D�� $PDW�� %RQ�� GDQ�
=DNDUL\D���������

3HQJDUXK� 7LGDN� /DQJVXQJ� .RQIOLN� 3HNHUMDDQ�
.HOXDUJD� GDQ� .RQIOLN� 3HUDQ� SDGD� ,QWHQVL� .HOXDU�
PHODOXL�%XUQRXW��
:RUN� IDPLO\� FRQI O L F W � GDQ� NRQI OLN� SHUDQ�
PHPSXQ\DL�SHQJDUXK�WLGDN�ODQJVXQJ�WHUKDGDS�
LQWHQVL� NHOXDU�PHODOXL� EXUQRXW��.HWLND� NRQIOLN�
DQWDUD� SHNHUMDDQ� GDQ� NHOXDJD� VHUWD� NRQIOLN�
SHUDQ� \DQJ� VHPDNLQ� WLQJJL�� SRWHQVL� VHRUDQJ�
NDU\DZDQ�PHPLOLNL�VWUHV�\DQJ�FXNXS�WLQJJL�SXOD�
\ D Q J � E H U G DPS D N � S D G D � V W U H V � \ D Q J�
EHUNHSDQMDQJDQ� LQL� DWDX� EXUQRXW�� � .RQIOLN�
GDODP� SHNHUMDDQ� PDXSXQ� NHOXDUJD� VHUWD�
SHUDQDQ� GDODP� SHNHUMDDQ� \DQJ� GLDODPL�
NDU\DZDQ�DNDQ�PHQJDNLEDWNDQ�NHOHWLKDQ�EDLN�
VHFDUD�ILVLN�PDXSXQ�QRQ�ILVLN��

.HOHODKDQ� WHUVHEXW� WHQWXQ\D� PHQLPEXONDQ�
VHRUDQJ� NDU\DZDQ� PHUDVD� WHUGHSUHVLDVL� GDQ�
UHQGDK�GLUL��VHUWD�PHUDVD�WHUNXFLONDQ�WHUKDGDS�
OLQJNXQJDQ� NHUMDQ\D�� .HOHODKDQ� PHQWDO� GDQ�
ILVLN�LQLODK�\DQJ�UDWD�UDWD�GLDODPL�ROHK�NDU\DZDQ�
SHUEDQNDQ�� NDUHQD� EHUEDJDL� WXQWXWDQ��.HWLND�
VHRUDQJ� NDU\DZDQ� WHUVHEXW� WLGDN� PDPSX�
PHQJHORODQ\D��PDND�DNDQ�PHQJDNLEDWNDQ�VWUHV�
\DQJ� WLQJJL� DWDX� EXUQRXW��.HWLND� EXUQRXW� \DQJ�
NXUDQJ � WH UNH OR OD � WH UVHEXW � MXJ D � DNDQ�
PHQLPEXONDQ�LQWHQVL�NHOXDU�\DQJ�VDQJDW�WLQJJL��
%XUQRXW� �\DQJ�WLQJJL�MXJD�PHPEHULNDQ�GDPSDN�
\DQJ� EXUXN� EDJL� RUJDQLVDVL�� VHSHUWL� NLQHUMD�
LQGLYLGXDO� \DQJ� NXUDQJ� RSWLPDO� GDODP�
PHODNVDQDNDQ� SHUDQ� SHNHUMDDQQ\D�� 2OHK�
NDUHQD� LWX�� EXUQRXW� \DQJ� WLQJJL� GLEXWXKNDQ�
SHUDQ�VHRUDQJ�SLPSLQDQ�GDQ�UHNDQ�NHUMD�VHFDUD�
EDLN� GDODP� KDO� NRPXQLNDVL�� %XUQRXW� WHUVHEXW�
LWXODK�\DQJ�EHUGDPSDN�SDGD�RUJDQLVDVL�VHSHUWL�
LQWHQVL�NHOXDU�

6LPSXODQ

%HUGDVDUNDQ�KDVLO�SHQHOLWLDQ�GDQ�SHPEDKDVDQ��
:RUN� IDPLO\� FRQI O L F W � GDQ� NRQI OLN� SHUDQ�
PHPSXQ\DL�SHQJDUXK�WLGDN�ODQJVXQJ�WHUKDGDS�
LQWHQVL� NHOXDU� PHODOXL� EXUQRXW� GLGXNXQJ��
7HQWXQ\D�KDVLO�SHQHOLWLDQ�LQL�PHQGXNXQJ�-RQHV��
1RUPDQ��GDQ�:LHU�� �������GDQ�*RRG��6LVOHU��
GDQ�*HQWU\���������\DQJ�GLPRGLILNDVL�GHQJDQ�
SHUDQ�EXUQRXW��6HODQMXWQ\D��SHQHOLWLDQ� LQL� MXJD�
PHQGXNXQJ� SHQJDUXK� NRQIOLN� SHNHUMDDQ�
NHOXDUJD�GDQ�NRQIOLN�SHUDQ�EHUSHQJDUXK�SDGD�
LQWHQVL� NHOXDU�� 6HGDQJNDQ�� NRQIOLN� SHNHUMDDQ�
NHOXDUJD�GDQ�NRQIOLN�SHUDQ�EHUSHQJDUXK�MXJD�
SDGD� EXUQRXW�� VHUWD� EXUQRXW� EHUSHQJDUXK�
WHUKDGDS�LQWHQVL�NHOXDU��

%HUGDVDUNDQ�VLPSXODQ�GLDWDV�GDSDW�VLVDUDQNDQ�
\ D L W X � � � � � 3 H U E D Q N D Q � \ D Q J � E H O X P�
PHPSHUKDWLNDQ� WHUNDLW�EHEDQ�NHUMD�NDU\DZDQ�
\DQJ�WHQWXQ\D�EHUGDPSDN�SDGD�NRQIOLN�SHUDQ�
GDQ� NRQI O LN � SHNHU MDDQ�NHOXDUJD� \DQJ�
NHFHQGHUXQJDQ�PHQLPEXONDQ�VWUHV�\DQJ�WLQJJL�
�EXUQRXW�� GDQ� EHUGDPSDN� SDGD� QLDWDQ� XQWXN�
NHOXDU�� PDND� SHQOLWLDQ� LQL� VHEDJDL� EDKDQ�
SHUWLPEDQJDQ� XQWXN� PHQHQWXNDQ� WHUNDLW�
NHELMDNDQ� WHUVHEXW�� ���� %DJL� SHQHOLWLDQ�
VHODQMXWQ\D��SHQHOLWLDQ�WHUNDLW�GHQJDQ�LQWHQVLWDV�
NHOXDU� GLKDUDSNDQ� PHPSHUKDWLNDQ� IDNWRU�
RUJDQLVDVLRQDO�PDXSXQ�IDNWRU�LQGLYLGX�GDODP�
RUJDQLVDVL�

'DIWDU�3XVWDND

$KVDQ��1���$EGXOODK��=���)LH��'�<�*���	�$ODP��
6�6�����������$�6WXG\�RI �-RE�6WUHVV�RQ�-RE�
6DWLVIDFWLRQ�$PRQJ�8QLYHUVLW\�6WDII � LQ�
0DOD\VLD�� (PSHULFDO� 6WXG\�� (XURSHDQ�
-RXUQDO�RI �6RFLDO�6FLHQFV����������

$PLOLQ� 	� 'HZL�� 5��� �������� 3HQJDUXK�
.RPLWPHQ� 2UJDQ LVDV L � WH UKDGDS�
.HSXDVDQ�.HUMD�$NXQWDQ�3XEOLN�GHQJDQ�
5R OH � 6 W UHVVRU � 6HEDJ D L � 9DU L DEH O�
,QWHUYHQLQJ��-$$,��������

$QGLWDVDUL��3�����������+XEXQJDQ�DQWDUD�3HUVHSVL�
7HUKDGDS� .RQIOLN� 3HUDQ� GHQJDQ� 6HPDQJDW�
NHUMD�.DU\DZDQ��>7KHVLV@�81',3�
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%DURQ� 	� .HQH\� �������� 7KH� PRGHUDWRU�
PHGLDWRU� YDULDEOH� GLVWLQFWLRQ� LQ� VRFLDO�
SV\FKRORJLFDO� UHVHDUFK�� FRQFHSWXDO��
VWUDWHJLF�� DQG� VWDWLVWLFDO� FRQVLGHUDWLRQ��
-RXUQDO�RI �3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\��
����������

%ORRPTXLVW��0LFKDHO� -��� 	� %ULDQ�+�� .OHLQHU��
�������� +RZ� WR� UHGXFH� WKHIW� DQG�
WXUQRYHU�WKURXJK�EHWWHU�KLULQJ�PHWKRGV��
0DQDJHPHQW�UHVHDUFK�1HZV��9RO����

&DUPHOL��$���	�:HLVEHUJ��-����������([SORULQJ�
WXUQRYHU� LQWHQW LRQ� DPRQJ� WKUHH�
SURIHVVLRQDO� JURXSV� RI � HPSOR\HHV��
+XPDQ�5HVRXUFH�'HYHORSPHQW� ,QWHUQDWLRQDO��
��������

&KXUFKLOO�� -U��� *LOEHUW� $��� 1HLO� 0�� )RUG�� 	�
2U YH L O O H � � &� � :D ONH U� � - U � ����� � ��
2UJDQL]DW LRQD O � F O LPDWH � DQG� MRE�
VDWLVIDFWLRQ� LQ� WKH� VDOH� IRUFH�� -RXUQDO� RI �
0DUNHWLQJ�5HVHDUFK����������

&KLX��&���.��� ��������0RGHOLQJ� WXUQRYHU� LQWHQWLRQ�
DQG� WKHLU�DQWHFHGHQW�XVLQJ� ORFXV�RI � FRQWURO�DV�
PRGHUDWRU��'HSDUWHPHQ�+50��&KLQJ�.XH�
,QVWLWXWH�0DQDJHPHQW�	�+HDOWK�

&RRSHU��'�5���	�6FKLQGOHU��3�6����������%XVLQHVV�
5 H V H D U F K � 0H W K R G V � � 0F*UDZ� +L O O�
,QWHUQDWLRQDO�

'ROODU��&���	�%URDFK��'����������&RPSDULVRQ�
RI � LQWHQW� WR� OHDYH�ZLWK� DWXDO� WXUQ�RYHU�
ZLWKLQ� 7KH� )$$�� 2IILFH� RI � $HURVSDFH�
0HGLFLQH������

)LUGDQLDQW\�� �������� $ZDV�� NDU\DZDQ� WHUEDLN�
EHUSRWHQVL�KHQJNDQJ��0DMDODK�6ZDVHPEDGD�

*DQHVDQ� 	� :HLWK]�� �������� 7KH� LPSDFW� RI �
VWDIILQJ� SROLFLHV� RQ� UHWDLO� EX\HU� MRE�
DWWLWXGHV� DQG� EHKDYLRU�� -RXUQDO� RI �
5HWDLOLQJ�

*OLVVPH\HU��0���%LRVKRS��-�:���GDQ�)DVV��5��'��
�������� 5ROH� FRQIOLFW�� UROH� DPELJXLW\�� DQG�
LQWHQWLRQ�WR�TXLW�WKH�RUJDQL]DWLRQ��WKH�FDVH�RI �
ODZ� HQIRU FHPHQW� RI I L FHUV � � 6RXWKZHVW�
'HFLVLRQV�6FLHQFHV�,QVWLWXWH����������

*LEVRQ�� ,YDQHYLFK� 	� 'RQHOO\� ��������
2UJDQLVDVL��6DOHPED�(PSDW��-DNDUWD�

*RRG��/���.���6LVOHU��*�)���	�*HQWU\��-�:����������
$QWHFHGHQW� RI � WXUQRYHU� LQWHQWLRQV�
DPRQJ� UHWDLO� PDQDJHPHQW� SHUVRQDO��
-RXQDO�RI �5HWDLOLQJ����������

*RRG��/LQGD��.�-��3DJH��	�&�(��<RXQJ����������
$VVHVLQJ�KLHUDUFKLFDO�GLIIHUHQFHV�LQ�MRE�
UHODWHG� DWWLWXGHV� DQG� WXUQRYHU� DPRQJ�
UHWDLO�PDQDJHUV��-$06�

+DLU����������'DWD�$QDO\VLV�0XOWLYDULDWH��3UHQWLFH�
+DOO�

-RQHV�� $�� 1RUPDQ�� &�6��� 	�:LHU�� %��� �������
+HDOWK\�OLIHVW\OH�DV�D�FRSLQJ�PHFKDQLVP�
IRU� UROH� VWUHVV� LQ� SXEOLF� DFFRXQWLQJ��
%HKDYLRU�5HVHDUFK�LQ�$FFRXQWLQJ��������

.UHLWQHU�� 5��� 	� .QLN\�� $�� �������� 3HULODNX�
RUJDQLVDVL��6DOHPED�(PSDW��-DNDUWD�

/KXWDQ� �������� 2UJDQL]DWLRQDO� %HKDYLRU ��
0F*UDZ�+LOO��&RPSDQ\�

/HDW]��&���$��� GDQ� 6WRODU��0�:��� ������:KHQ�
ZRUNV� JHWV� WR� EH� WRR� PXFK�� :RUOG�
([HFXWLYH�'LJHVW�

0DVODFK�� &��� 	� 6�(�� -DFNVRQ�� �������� 7KH�
PHDVXUHPHQW� RI � H[SHULHQFHG� EXUQRXW��
-RXQDO�RI �2FFXSDWLRQDO�%HKDYLRU�

0DV 
 XG � � )� � � ���� � � � 6X U YD L � ' L D J Q R V L V�
2UJDQLVDVLRQDO�� .RQVHS� GDQ� $SOLNDVL��
81',3

0REOH\��:��+����������,QWHUPHGLDWH�OLQNDJHV�LQ�
WKH�UHODWLRQVKLS�EHWZHHQ�MRE�VDWLVIDFWLRQ�
DQG� HPSOR\HH� WXUQRYHU�� -RXUQDO� RI �
$SSOLHG�3V\FKRORJ\��

0XFKLQVN\�� 0�� 	� 7XWWOH�� 0/�� ��������
(PSOR\HH� WXUQRYHU�� DQ� HPSLULFDO� DQG�
PHWKRGRORJLFDO� DVVHVVPHQW�� -RXUQDO� RI �
9RFDWLRQDO�%HKDYLRU�

1RRU��6���	�0DDG��1����������([DPLQLQJ�WKH�
UHODWLRQVKLS�EHWZHHQ�ZRUN�OLIH�FRQIOLFW��
VWUHVV� DQG� WXUQRYHU� LQWHQWLRQV� DPRQJ�
PDUNHWLQJ� H[HFXWLYHV� LQ� 3DNLVWDQ��
,QWHUQDWLRQDO� -RXUQDO� RI � %XVLQHVV� DQG�
0DQDJHPHQW���������

3HWUROLD��7�$���7MHQGUD��9���	�+DUWLQLQJVLK��/��
��������3HQJDUXK�NRPLWHPHQ�RUJDQLVDVL��
NRQIOLN� SHUDQ�� WHUKDGDS� WXUQRYHU�
LQWHQWLRQ� GHQJDQ� NHSXDVDQ� NHUMD��
$NXQWDELOLWDV����������

5DP��1���.KRVR��,���6KDK��6��� �&KDQGLR��)�5��	�
6KDLNLK��)�0�� ��������5ROH�FRQIOLFW�DQG�
UROH�DPELJXLW\�DV�IDFWRUV�LQ�ZRUN�VWUHVV�
DPRQJ� PDQDJHUV�� D� FDVH� VWXG\� RI �
PDQXIDFWXULQJ�VHFWRU�LQ�3DNLVWDQ��$VLDQ�
6RFLDO�6FLHQFH����������
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