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,QWHUYHQVL�XQWXN�PHQFHJDK� WHUMDGLQ\D�SHQLQJNDWDQ�SUHYDOHQVL� VWXQWLQJ�GDSDW� GLODNXNDQ�SDGD�

VLNOXV� GDXU� KLGXS� GL� WDKDS� UHPDMD�� \DQJ� PHUXSDNDQ� VHRUDQJ� FDORQ� LEX�� 5HPDMD� \DQJ� WHODK�

GLSHUVLDSNDQ� VHMDN� GLQL� XQWXN� PHQJHWDKXL� SHUPDVDODKDQ� VWXQWLQJ� EHUDUWL� NLWD� WHODK�

PHPSHUVLDSNDQ� LEX� \DQJ� PHPLOLNL� SHQJHWDKXDQ� FXNXS� GDODP� SHPHQXKDQ� JL]L� DQDN� XQWXN�

PHQFHJDK�VWXQWLQJ��.RWD�6DPDULQGD�\DQJ�PHUXSDNDQ�LEXNRWD�SURYLQVL�PHUXSDNDQ�GDHUDK�NRWD�

WHWDSL�PDVLK�PHPLOLNL�SUHYDOHQVL�EDOLWD�VWXQWLQJ�\DQJ�WLQJJL��6DODK�VDWX�ZLOD\DK�\DQJ�PHQMDGL�

WDUJHW� SHQJHQWDVDQ� PDVDODK� JL]L� GL� 6DPDULQGD� DGDODK� ZLOD\DK� NHOXUDKDQ� %XNXDQ�� GLPDQD�

ORNDVL� WHUVHEXW�PHQMDGL�VDODK�VDWX�NDQWRQJ�PDOQXWULVL�GL�.RWD�6DPDULQGD��6DODK�VDWX�VDVDUDQ�

SURJUDP� SHQGLGLNDQ� NHVHKDWDQ� LQL� DGDODK� PHQLQJNDWNDQ� SHQJHWDKXDQ� UHPDMD� VHEHVDU� ����

WHQWDQJ� SHUVLDSDQ� 3HUNDZLQDQ� XQWXN� SHQFHJDKDQ� WHUMDGLQ\D� VWXQWLQJ�� 5HPDMD� \DQJ� WHUOLEDW�

GDODP�SURJUDP�(GXZKDS�'$385�%$-$�EHUMXPODK����UHPDMD�\DQJ�EHUDVDO�GDUL�GL�5W�����5W�

��� GDQ�5W� ����.HJLDWDQ� GLODNXNDQ� GHQJDQ� SHPEHULDQ� LQIRUPDVL� GDQ� HGXNDVL�PHODOXL�ZDGDK�

NXPSXO� VKDULQJ� EDJL� UHPDMD� �'$385� %$-$�� \DQJ� NHPXGLDQ� PHPEHQWXN� JUXS� PHODOXL�

DSOLNDVL�:KDWVDSS��0HGLD�HGXNDVL�GLEHULNDQ�GDODP�EHQWXN�SSW��YLGHR��GDQ�NRPLN�\DQJ�GLVHUWDL�

VHVL� VKDULQJ� GDQ� GLVNXVL�GHQJDQ� QDUDVXPEHU�� 3HQLODLDQ� SHPDKDPDQ� UHPDMD�PHODOXL� SUH�SRVW�

WHVW� GDQ� GLGDSDWNDQ� EDKZD� WHUMDGL� SHQLQJNDWDQ� SHQJHWDKXDQ� UHPDMD� \DQJ�PDQD� VHEHOXPQ\D�

����PHQMDGL�����XQWXN�PDWHUL�383�GDQ�SHQLQJNDWDQ�����XQWXN�PDWHUL�VWXQWLQJ��

.DWD�NXQFL��(GXNDVL�RQOLQH��:KDWVDSS��5HPDMD��6WXQWLQJ��.HVHKDWDQ�UHSURGXNVL��

$%675$&7��

,QWHUYHQWLRQV� WR� SUHYHQW� DQ� LQFUHDVH� RI� VWXQWLQJ� SUHYDOHQFHV� FDQ� EH� FDUULHG� RXW� LQ� WKH� OLIH�

F\FOH� RI� DQ� DGROHVFHQW��ZKR�EHFRPH�D�PRWKHU��3UHSDULQJ� DGROHVFHQWV� IURP� DQ� HDUO\� DJH� WR�

ILQG�RXW�DERXW� VWXQWLQJ�SUREOHPV�PHDQV� WKDW�ZH�KDYH�SUHSDUHG�PRWKHUV�ZKR�KDYH� VXIILFLHQW�

NQRZOHGJH�LQ�IXOILOOLQJ�FKLOG�QXWULWLRQ�WR�SUHYHQW�VWXQWLQJ��6DPDULQGD��ZKLFK�LV�WKH�SURYLQFLDO�

FDSLWDO��LV�D�FLW\�DUHD�EXW�VWLOO�KDV�D�KLJK�SUHYDOHQFH�RI�VWXQWLQJ�XQGHU�ILYH��2QH�RI�WKH�DUHDV�

WDUJHWHG� IRU� DOOHYLDWLQJ� QXWULWLRQDO� SUREOHPV� LQ� 6DPDULQGD� LV� WKH� DUHD� RI� %XNXDQ� 9LOODJH��

ZKHUH�WKLV�ORFDWLRQ�LV�RQH�RI�WKH�SRFNHWV�RI�PDOQXWULWLRQ�LQ�6DPDULQGD��2QH�RI�WKH�JRDOV�RI�WKLV�

KHDOWK� HGXFDWLRQ� SURJUDP� LV� WR� LQFUHDVH� DGROHVFHQW� NQRZOHGJH� E\� ���� DERXW� PDUULDJH�

SUHSDUDWLRQ� WR� SUHYHQW� VWXQWLQJ�� 7KHUH� DUH� ��� WHHQDJHUV� LQYROYHG� LQ� WKH� '$385� %$-$�

(GXZKDS� SURJUDP� IURP�5W� ���� 5W� ��� DQG� 5W� ���� 3URJUDPPH� DUH� FDUULHG� RXW� E\� SURYLGLQJ�

LQIRUPDWLRQ�DQG�HGXFDWLRQ�WKURXJK�D�VKDULQJ�JDWKHULQJ�IRUXP�IRU�WHHQDJHUV��'$385�%$-$��

ZKR�WKHQ�IRUP�JURXSV�WKURXJK�WKH�:KDWVDSS�DSSOLFDWLRQ��(GXFDWLRQDO�PHGLD�DUH�SURYLGHG�LQ�

WKH�IRUP�RI�SSW��YLGHR��DQG�FRPLF��FRPELQHG�E\�VKDULQJ�DQG�GLVFXVVLRQ�VHVVLRQV�ZLWK�UHVRXUFH�

SHUVRQV��$VVHVVPHQW�RI�DGROHVFHQW�XQGHUVWDQGLQJ�WKURXJK�SUH�SRVW�WHVW�DQG�LW�ZDV�IRXQG�WKDW�

WKHUH�ZDV�DQ�LQFUHDVH�LQ�DGROHVFHQW�NQRZOHGJH�IURP�����WR�����DIWHU� LQWHUYHQWLRQ�LQ�383�

WRSLFV�DQG�LQFUHDVH�����IRU�VWXQWLQJ�WRSLFV��������������

.H\ZRUGV��2QOLQH�HGXFDWLRQ��:KDWVDSS��$GROHVFHQW��6WXQWLQJ��5HSURGXFWLRQ�KHDOWK�

&RUUHVSRQGLQJ�DXWKRU�
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6WXQWLQJ� PHUXSDNDQ� SHUPDVDODKDQ� JL]L�

\DQJ� PHQJDQFDP� NXDOLWDV� KLGXS� JHQHUDVL�

SHQHUXV�EDQJVD�� �6WXQWLQJ�PHUXSDNDQ� SURVHV�

NHNXUDQJDQ� JL]L� NURQLV� \DQJ� PHPEHULNDQ�

GDPSDN� MDQJND�SHQGHN�EHUXSD�NRQGLVL�JDJDO�

WXPEXK� GDQ� GDPSDN� MDQJND� SDQMDQJ� EHUXSD�

UHQGDKQ\D� SURGXNWLILWDV� GL� PDVD� GHZDVD�

PXGD� VHUWD� DGDQ\D� ULVLNR� XQWXN� PHQHULWD�

SHQ\DNLW� GHJHQHUDWLI��0DVDODK� EDOLWD� SHQGHN�

PHQJJDPEDUNDQ�DGDQ\D�PDVDODK�JL]L�NURQLV��

GLSHQJDUXKL�GDUL�NRQGLVL� LEX�FDORQ� LEX��PDVD�

MDQLQ�� GDQ� PDVD� ED\L�EDOLWD�� WHUPDVXN�

SHQ\DNLW� \DQJ� GLGHULWD� VHODPD� PDVD� EDOLWD�

>�@���

�,QWHUYHQVL� XQWXN� PHQFHJDK� WHUMDGLQ\D�

SHQLQJNDWDQ� SUHYDOHQVL� VWXQWLQJ� GDSDW�

GLODNXNDQ� SDGD� VLNOXV� GDXU� KLGXS� GL� WDKDS�

UHPDMD�� 3HUVLDSDQ� FDORQ� LEX� VHMDN�GLQL� XQWXN�

PHQJHWDKXL�SHUPDVDODKDQ�VWXQWLQJ�EHUDUWL�NLWD�

WHODK� PHPSHUVLDSNDQ� LEX� \DQJ� PHPLOLNL�

SHQJHWDKXDQ� FXNXS� GDODP� XSD\D� PHPHQXKL�

JL]L� GL� ����� +DUL� SHUWDPD� .HKLGXSDQ� DQDN�

\DQJ�SHQWLQJ�GDODP�PHQFHJDK�VWXQWLQJ�������

+3.�DWDX�WKH�ILUVW�WKRXVDQG�GD\V�PHUXSDNDQ�

VXDWX� SHULRGH� GLGDODP� SURVHV� SHUWXPEXKDQ�

GDQ� SHUNHPEDQJDQ� \DQJ� GL� PXODL� VHMDN�

NRQVHSVL� VDPSDL� DQDN� EHUXVLD� �� WDKXQ��

$VXSDQ�PDNDQDQ�VHODPD������+3.�PHPEHUL�

NRQVHNXHQVL� NHVHKDWDQ� XQWXN� PDVD� GHSDQ�

DJDU�DQDN�WXPEXK�VHKDW�GDQ�FHUGDV�PDND�JL]L�

VHMDN�DQDN�GLQL�KDUXV� WHUSHQXKL�GHQJDQ� WHSDW�

GDQ�RSWLPDO���

3HQJHWDKXDQ� JL]L� LEX� \DQJ� PHPDGDL�

WHUNDLW�SHPHQXKDQ�JL]L�GL������KDUL�SHUWDPD�

NHKLGXSDQ� GDSDW� GLEHNDOL� GLPXODL� VHMDN� XVLD�

UHPDMD� VHEDJDL� SHUVLDSDQ� PHPDVXNL� PDVD�

SUDNRQVHSVL�� 6WDWXV� JL]L� SUDNRQVHSVL�

PHUXSDNDQ� VDODK� VDWX� IDNWRU� \DQJ� GDSDW�

PHPSHQJDUXKL� NRQGLVL� NHKDPLODQ� GDQ�

NHVHMDKWHUDDQ� ED\L�� .HDGDDQ� NHVHKDWDQ� GDQ�

VWDWXV� JL]L� LEX� KDPLO� GLWHQWXNDQ� MDXK�

VHEHOXPQ\D�� \DLWX� SDGD� PDVD� UHPDMD� GDQ�

GHZDVD� VHEHOXP� KDPLO� DWDX� VHODPD� PHQMDGL�

:DQLWD�8VLD�6XEXU��:86��>�@���

3HQJHWDKXDQ� *L]L� UHPDMD� GDSDW�

GLWLQJNDWNDQ� PHODOXL� EHUEDJDL� 0HGLD�� VDODK�

VDWXQ\D� DGDODK� PHGLD� VRFLDO�� 0HGLD� VRVLDO�

PHUXSDNDQ�PHGLD�\DQJ�HIHNWLI�GDODP�SURPRVL�

.HVHKDWDQ� EDJL� UHPDMD� GL� WDWDQDQ� NRPXQLWDV�

VHODLQ� LWX�� PHGLD� VRFLDO� MXJD� GDSDW�

PHQJKXEXQJNDQ� SRSXODVL� \DQJ� WHULVRODVL�

VHFDUD� VRVLDO� GHQJDQ� OD\DQDQ� NHVHKDWDQ�

VHNVXDO� \DQJ� DPDQ�GDQ� EHUVLIDW� NRQILGHQVLDO�

>�@� .DOLPDQWDQ� 7LPXU� VHEDJDL� VDODK� VDWX�

SURYLQVL� GL� ,QGRQHVLD� GHQJDQ� SUHYDOHQVL�

VWXQWLQJ�SDGD�EDOLWD�GLDZDK�UDWD�UDWD�QDVLRQDO�

�������� \DNQL� ������� QDPXQ� .DOLPDQWDQ�

7LPXU�PHUXSDNDQ�VDWX�VDWXQ\D�3URYLQVL�\DQJ�

PHQJDODPL� SHQLQJNDWDQ� SUHYDOHQVL� VWXQWLQJ�

GDUL� WDKXQ� ����� >�@�� .RWD� 6DPDULQGD� \DQJ�

PHUXSDNDQ� LEXNRWD� SURYLQVL� PHUXSDNDQ�

GDHUDK�NRWD�WHWDSL�PDVLK�PHPLOLNL�SUHYDOHQVL�

EDOLWD� VWXQWLQJ� PDVLK� FHQGHUXQJ� IOXNWXDWLI��

GLPDQD� WHUMDGL� SHQXUXQDQ� NHMDGLDQ� VWXQWLQJ�

SDGD� WDKXQ� ����� \DLWX� VHEDQ\DN� ������

PHQMDGL� ������ SDGD� WDKXQ� ������ QDPXQ�

NHMDGLDQ� VWXQWLQJ� SDGD� EDOLWD� NHPEDOL�

PHQJDODPL� SHQLQJNDWDQ� \DLWX� VHEHVDU�

�������SDGD�WDKXQ������>�@��

6DODK� VDWX� ZLOD\DK� \DQJ�PHQMDGL� WDUJHW�

SHQJHQWDVDQ� PDVDODK� JL]L� GL� 6DPDULQGD�
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DGDODK� ZLOD\DK� NHOXUDKDQ� %XNXDQ�� GLPDQD�

ORNDVL� WHUVHEXW� PHQMDGL� VDODK� VDWX� NDQWRQJ�

PDOQXWULVL� GL� .RWD� 6DPDULQGD�� %HUGDVDUNDQ�

EHEHUDSD�XUDLDQ�GLDWDV��PDND�SHUOX�GLODNXNDQ�

XSD\D� LQWHUYHQVL�PHODOXL�PHGLD� VRFLDO� XQWXN�

PHPEHULNDQ�HGXNDVL�\DQJ�GDSDW�PHQMDQJNDX�

UHPDMD� GDODP� XSD\D� � PHQLQJNDWNDQ�

SHQJHWDKXDQ� PHQJHQDL� VWXQWLQJ� GDQ� XSD\D�

SHQFHJDKDQQ\D�VHMDN�GLQL�VHEHOXP�WHUMDGLQ\D�

NRQVHSVL��

0(72'(�3(/$.6$1$$1�.(*,$7$1�

.HJLDWDQ�(GXZKDS�5HPDMD�LQL�GLODNXNDQ�

SDGD� 5HPDMD� \DQJ� EHUWHPSDW� WLQJJDO� GL�

ZLOD\DK� .HOXUDKDQ� %XNXDQ� .HFDPDWDQ�

3DODUDQ�57������GDQ����\DQJ�PHUXSDNDQ�57�

WHUGHNDW�GHQJDQ�3XVNHVPDV�%XNXDQ��5HPDMD�

\DQJ� GLOLEDWNDQ� PHUXSDNDQ� UHPDMD� \DQJ�

PHQHPSXK� 3HQGLGLNDQ� 603� GDQ� 60$�

VHEDQ\DN����RUDQJ��.HJLDWDQ�GLDZDOL�GHQJDQ�

SHPEHQWXNDQ� '$385� %$-$� \DNQL� ZD'$K�

NXP38O� VKD5LQJ� %$JL� UHPD-$� \DQJ�

EHUWXMXDQ�PHQMDGL� PHGLD� XQWXN�PHPEHULNDQ�

LQIRUPDVL� GDQ� HGXNDVL� EDJL� UHPDMD� GLPDQD�

VDMD� GDQ� NDSDQ� VDMD�� .HJLDWDQ� GLODNXNDQ�

VHODPD� GXD� KDUL� SDGD� EXODQ� $JXVWXV� ������

.HJLDWDQ� WHUGLUL� GDUL� SHPEHULDQ� PDWHUL�

HGXNDVL� PHODOXL� YLGHR�� � NRPLN� \DQJ�

GLGDSDWNDQ� GDUL� ZZZ�NRPLN�SHQGLGLNDQ�LG�

GDQ� SHPEHULDQ� PDWHUL� GDODP� EHQWXN� SSW�

PHODOXL� JUXS� PHGLD� VRFLDO� ZKDWVDSS� �:$���

(YDOXDVL� WHUNDLW� SHPDKDPDQ� UHPDMD�

GLEHULNDQ� PHODOXL� JUXS� :$� GDQ� GLODNXNDQ�

PHODOXL� SHQJXNXUDQ� SUH�SRVW� WHVW� \DQJ�

VHKLQJJD� GLGDSDWNDQ� JDPEDUDQ� SHUVHQWDVH�

SHQLQJNDWDQ� SHQJHWDKXDQ� UHPDMD� VHEHOXP�

GDQ�VHVXGDK�SHPEHULDQ�PDWHUL���

+$6,/�'$1�3(0%$+$6$1�

.HJLDWDQ� (GXZDS� 5HPDMD� GLODNXNDQ�

GHQJDQ� WHUOHELK� GDKXOX� PHPEHQWXN�

NRPXQLWDV�\DQJ�GLEHUL�QDPD�'$385�%$-$�

\DNQL�:DGDK�.XPSXO�6KDULQJ�%DJL�5HPDMD��

*UXS�LQL�GLEHQWXN�XQWXN�PHPIDVLOLWDVL�UHPDMD�

XQWXN� PHQGDSDWNDQ� LQIRUPDVL� GDQ� HGXNDVL�

PHQJHQDL� NHVHKDWDQ� 5HPDMD� VHFDUD� XPXP�

GDQ� VHFDUD� NKXVXV� WHUNDLW� NHVHKDWDQ�

UHSURGXNVL� GDQ� JL]L� GL� PDVD� SUDNRQVHSVL�

XQWXN� FHJDK� VWXQWLQJ�� .HJLDWDQ� LQL� PHPLOLN�

EHEHUDSD� WXMXDQ� \DNQL� ���� 0HQLQJNDWNDQ�

SHQJHWDKXDQ� UHPDMD� WHQWDQJ� NHVHKDWDQ�

UHSURGXNVL� GDODP� NDLWDQQ\D� GHQJDQ�

SHUVLDSDQ� 3HUNDZLQDQ�� ���� 0HQLQJNDWNDQ�

SHQJHWDKXDQ� UHPDMD� WHUNDLW� JL]L� EDJL� UHPDMD�

GDODP� NDLWDQQ\D� GHQJDQ� PDVD� SUDNRQVHSVL�

GDODP�XSD\D�PHPSHUVLDSNDQ�FDORQ�RUDQJ�WXD�

\DQJ� EHUSHOXDQJ� PHQFHJDK� VWXQWLQJ� EDJL�

JHQHUDVL� EHULNXWQ\D�� ���� 0HPDQIDDWNDQ�

PHGLD� VRVLDO� :KDWV$SS� VHEDJDL� VXPEHU�

LQIRUPDVL� \DQJ�PXGDK�GLDNVHV�EDJL� � UHPDMD��

/DXQFKLQJ� '$385� %$-$� GLLNXWL� ROHK� ��

RUDQJ� SHUZDNLODQ� UHPDMD�� NHPXGLDQ� JUXS�

:$� '$385� %$-$� WHUGLUL� DWDV� ��� RUDQJ�

UHPDMD� GHQJDQ� UHQWDQJ� XVLD� ������ WDKXQ��

7DEHO� �� PHPSHUOLKDWNDQ� EDKZD� PD\RULWDV�

�������� UHPDMD� \DQJ� WHUOLEDW� EHUXVLD� ���

WDKXQ� GDQ� VHEDJLDQ� EHVDU� DGDODK� UHPDMD�

SHUHPSXDQ�����������

�
*DPEDU����/DXQFKLQJ�'$385�%$-$�
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3DGD� WDKDS� SHUWDPD� VHWHODK� JUXS�

WHUEHQWXN� GLODNXNDQ� SHUNHQDODQ� NHPXGLDQ�

GLODQMXWNDQ� GHQJDQ� SHQJXNXUDQ� SHQJHWDKXQ�

DZDO� UHPDMD� PHOXL� �� SHUWDQ\DDQ� WHUNDLW�

3HQGHZDVDDQ� 8VLD� 3HUNDZLQDQ� �383���

.HJLDWDQ�SHUWDPD�GLDNKLUL�GHQJDQ�UHYLHZ�GDQ�

SHUWDQ\DDQ�GDUL�GDUL�SHUZDNLODQ�UHPDMD�3DGD�

KDUL� EHULNXWQ\D� GLODNXNDQ� SHQ\DPSDLDQ�

PDWHUL� GDODP� EHQWXN� NRPLN� OLWHUDVL� \DQJ�

GLGDSDWNDQ� GDUL� NRPLN�SHQGLGLNDQ�LG� \DQJ�

PHPXDW� NRPLN�NRPLN� WHQWDQJ� 3HQGLGLNDQ��

-XGXO� \DQJ� GLSLOLK� DGDODK� µ+DPLO� GL� /XDU�

1LNDK¶� GDQ� µ6HNRODK� <HV�� 1LNDK� 0XGD� 1R�

:D\¶� NHPXGLDQ� GLODNXNDQ� SHQJXNXUDQ�

SHUXEDKDQ� SHQJHWDKXDQ� PHODOXL� SRVW� WHVW��

3DGD� KDUL� EHULNXWQ\D� GLEHULNDQ� HGXNDVL�

PHODOXL� 337� GDQ� YLGHR� WHQWDQJ� JL]L� GL�PDVD�

UHPDMD� GDQ� SUDNRQVHSVL� VHEDJDL� XSD\D�

SHQFHJDKDQ� VWXQWLQJ� \DQJ� GLVHUWDL� GHQJDQ�

VHVL�VKDULQJ�GDQ�GLVNXVL���

�
*DPEDU����(GXNDVL�PHODOXL�JUXS�ZKDWVDSS�

�

�

�
*DPEDU��0HGLD�HGXNDVL�\DQJ�GLJXQDNDQ�

8QWXN� PHQJXNXU� SHQLQJNDWDQ�

SHPDKDPDQ� UHPDMD� WHUNDLW� PDWHUL� GLODNXNDQ�

SHQJXNXUDQ� SUH�SRVW� WHVW�� 5HPDMD� \DQJ�

WHUOLEDW�GDODP�'$385�%$-$�VDQJDW�DQWXVLDV�

GDQ� VDQJDW� DNWLI� GDODP� PHQJLNXWL� VHOXUXK�

UDQJNDLDQ�NHJLDWDQ�\DQJ�WHODK�GLODNVDQDNDQ�

7DEHO����.DUDNWHULVWLN�VDVDUDQ�

9DULDEHO� 1������ ��

8VLD��WDKXQ�� � �

��� �� �����

��� �� �����

��� �� �����

��� �� �����

-HQLV�.HODPLQ� � �

/DNL�ODNL� �� �����

3HUHPSXDQ� ��� �����

+DVLO� SHQJXNXUDQ� SUH�SRVW� WHVW� XQWXN�

PDWHUL�3HQGHZDVDDQ�8VLD�3HUNDZLQDQ��383��

SDGD� WDEOH� �� GDSDW� GLOLKDW� EDKZD� WHUMDGL�

SHQLQJNDWDQ� SHQJHWDKXDQ� VHEHVDU� ����

GLPDQD� UDWD�UDWD� KDQ\D� ���� MDZDEDQ� EHQDU�

GDUL� VDVDUDQ�� VHWHODK� GLEHULNDQ� HGXNDVL� UDWD�

UDWD� MDZDEDQ� EHQDU� VDVDUDQ� PHQMDGL� �����

%HUGDVDUNDQ� KDVLO� SUH� WHVW� PHQXQMXNNDQ�

EDKZD� UHPDMD� PHPDQJ� EHOXP� PHQJHWDKXL�

XVLD� \DQJ� LGHDO� XQWXN� PHQLNDK�� GDPSDN�

PHQLNDK� GL� XVLD� PXGD� EDJL� .HVHKDWDQ�

UHSURGXNVL� VHEHOXP� GLEHULNDQ� HGXNDVL� YLD�

:$�

��

�

�
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7DEHO����1LODL�3HQJHWDKXDQ�6HEHOXP�GDQ�6HVXGDK�3HPEHULDQ�0DWHUL�3HQGHZDVDDQ�8VLD�

3HUNDZLQDQ��383��

1R� 3HUWDQ\DDQ�3HQJHWDKXDQ� 3UH�WHVW� 3RVW�WHVW�

%HQDU�

����

6DODK�

����

%HQDU�

����

6DODK�

����

�� $SDNDK� GLXVLD� VHNRODK� �603�� 60$�� VXGDK� VLDS�

PHQLNDK�

����� ����� ����� �����

�� %HUDSD�XVLD�\DQJ�LGHDO�XQWXN�PHQLNDK� ����� ����� ����� �����

�� )DNWRU� DSD� VDMD� \DQJ� XWDPDQ\D� PHQ\HEDENDQ�

PHQLNDK�XVLD�PXGD�WLGDN�GLUHNRPHQGDVLNDQ�

����� ����� ����� �����

�� 'DPSDN�PHQLNDK�GL�XVLD�PXGD� ����� ����� ����� �����

�� (IHN�KDPLO�GLOXDU�QLNDK�SDGD�XVLD�VHNRODK� ����� ����� ����� �����

7DEHO����1LODL�3HQJHWDKXDQ�6HEHOXP�GDQ�6HVXGDK�3HPEHULDQ�0DWHUL�*L]L�3UDNRQVHSVL�VHEDJDL�

XSD\D�SHQFHJDKDQ�6WXQWLQJ�

1R� 3HUWDQ\DDQ�3HQJHWDKXDQ� 3UH�WHVW� 3RVW�WHVW�

%HQDU�

����

6DODK�

����

%HQDU�

����

6DODK�

����

�� 3HQJHUWLDQ�6WXQWLQJ� ����� ����� ������ ����

�� )DNWRU� DSD� VDMD� \DQJ� GDSDW�PHQ\HEDENDQ� WHUMDGLQ\D�

VWXQWLQJ�

����� ����� ������ ��

�� 3HQJHUWLDQ�0DVD�SUDNRQVHSVL� ����� ����� ����� �����

�� =DW� JL]L� \DQJ� SHQWLQJ� EDJL� UHPDMD� GDODP�PHPDVXNL�

PDVD�SUDNRQVHSVL�

����� ����� ����� ����

�� 'DPSDN�NXUDQJ�JL]L�GL�PDVD�SUDNRQVHSVL� ����� ����� ���� ��

5HPDMD� SHQWLQJ� XQWXN� GLEHNDOL�

SHQJHWDKXDQ� WHQWDQJ� 383� \DQJ� PHUXSDNDQ�

6DODK� VDWX� SURJUDP� \DQJ� EHUNDLWDQ� GHQJDQ�

NHSHQGXGXNDQ� DGDODK� 3URJUDP� .HOXDUJD�

%HUHQFDQD� \DQJ� EHUWXMXDQ� PHQJHQGDOLNDQ�

MXPODK� SHQGXGXN� \DQJ� EHUWXMXDQ� XQWXN�

PHPEHULNDQ� SHQJHUWLDQ� GDQ� NHVDGDUDQ�

NHSDGD� UHPDMD� DJDU� GL� GDODP�PHUHQFDQDNDQ�

NHOXDUJD�� PHUHND� GDSDW� PHPSHUWLPEDQJNDQ�

EHUEDJDL� DVSHN� EHUNDLWDQ� GHQJDQ� NHKLGXSDQ�

EHUNHOXDUJD�� GLWLQMDX� GDUL� DVSHN� NHVHKDWDQ��

HNRQRPL�� SVLNRORJL� GDQ�DJDPD��7XMXDQ�383�

VHSHUWL� LQL� EHULPSOLNDVL� SDGD� SHUOXQ\D�

SHQLQJNDWDQ� XVLD� SHUNDZLQDQ� \DQJ� OHELK�

GHZDVD�VHKLQJJD�EHUGDPSDN�SDGD�SHQXUXQDQ�

7RWDO� )HUWLOLW\� 5DWH� �7)5�� >�@�� � 6HWHODK�

GLEHULNDQ� HGXNDVL� YLD� :$� WHUMDGL�

SHQLQJNDWDQ� SHQJHWDKXDQ� VHEHVDU� ����� +DO�

LQL� PHQXQMXNNDQ� EDKZD� SHPEHULDQ� HGXNDVL�

PHODOXL� PHGLD� VRFLDO� FXNXS� HIHNWLI� GDODP�

PHQLQJNDWNDQ� SHQJHWDKXDQ� UHPDMD��0HQXUXW�

1RWRDGPRMR� �������� EDKZD� 3HQLQJNDWDQ�

SHQJHWDKXDQ� VHQGLUL� GLSHQJDUXKL� ROHK�

EHEHUDSD�IDNWRU�WHUPDVXN�PHGLD�PDVVD�VHODLQ�

EHEHUDSD� IDFWRU� ODLQQ\D� \DNQL� SHQGLGLNDQ��

SHQJHODPDQ� SULEDGL� DWDX� RUDQJ� ODLQ� GDQ�

OLQJNXQJDQ� >�@��0HGLD� VRFLDO� VHEDJDL� PHGLD�

\DQJ� SRSXOHU� GDQ� VHULQJ� GLJXQDNDQ� ROHK�

UHPDMD� GL� VHOXUXK� GXQLD� EHUSRWHQVL� XQWXN�

GLJXQDNDQ� GDODP� VDUDQD� SURPRVL� NHVHKDWDQ�

UHSURGXNVL�SDGD�UHPDMD�>�@���

+DVLO� SHQJXNXUDQ� SHQJHWDKXDQ� WHQWDQJ�

JL]L� UHPDMD� VHEDJDL� XSD\D� SHQFHJDKDQ�

VWXQWLQJ�GLNHWDKXL�EDKZD�WHUMDGL�SHQLQJNDWDQ�

SHQJHWDKXDQ�VHEHVDU������%HUGDVDUNDQ�WDEOH�

�� GDSDW� GLOLKDW� EDKZD� KDQ\D� ���� \DQJ�

PHQMDZDE�EHQDU�WHQWDQJ�SHQJHUWLDQ�VWXQWLQJ��

PHVNLSXQ� .HWLND� GLWDQ\DNDQDSDNDK� VXGDK�
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SHUQDQK� PHQGHQJDU� NDWD� VWXQWLQJ�� �����

PHQMDZDE� µ<D¶�� � +DO� LQL� PHPSHUOLKDWNDQ�

EDKZD� LVWLODK� VWXQWLQJ� VHQGLUL� EHOXP� EDQ\DN�

GLNHWDKXL� PDV\DUDNDW� XPXP� DSDODJL� UHPDMD��

.RQGLVL� LQL� VHMDODQ� GHQJDQ� WHPXDQ� 8PLVDK�

GDQ� 3XVSLWDVDUL� ������� WHQWDQJ� SHQJHWDKXDQ�

JL]L� SUDNRQVHSVL� SDGD� UHPDMD�

PHPSHUOLKDWNDQ� EDKZD� VHEDJLDQ� EHVDU�

UHVSRQGHQ� PHPLOLNL� SHQJHWDKXDQ� JL]L�

SUDNRQVHSVL� \DQJ� NXUDQJ� \DLWX� VHEDQ\DN� ���

UHVSRQGHQ�� \DQJ� WHUGLUL� GDUL� ��� UHVSRQGHQ�

.(.�GDQ����UHVSRQGHQ�WLGDN�.(.�>�@��

3HQFHJDKDQ� 6WXQWLQJ� VHEDLNQ\D� GLPXODL�

VHMDN� FDORQ� LEX� PHPDVXNL� XVLD� UHPDMD��

6HEDJDLPDQD�GLNHWDKXL�EDKZD�SHQWLQJ�XQWXN�

PHQ\HGLDNDQ� ]DW� JL]L� \DQJ� FXNXS� ����� KDUL�

SHUWDPD� NHKLGXSDQ� GLPDQD� -DQLQ� PHPLOLNL�

VLIDW� IOHNVLELOLWDV� GL� GDODP� SHULRGH�

SHUNHPEDQJDQQ\D� \DLWX� MDQLQ� DNDQ�

PHQ\HVXDLNDQ�GLUL�GHQJDQ�DSD�\DQJ�GL�DODPL�

ROHK� LEXQ\D� WHUPDVXN� DVXSDQ� QXWULVL� VHODPD�

NHKDPLODQ�� DSDELOD� LQWDNH� JL]L� NXUDQJ� PDND�

ED\L� DNDQ�PHQJXUDQJL�SHUNHPEDQJDQ� VHO�VHO��

RUJDQ� WXEXKQ\D��GDQ�DNDQ�EHUVLIDW� SHUPDQHQ�

\DQJ� DNDQ� PHQLPEXONDQ� PDVDODK� MDQJND�

SDQMDQJ���

3DGD� LWHP� SHUWDQ\DDQ� ]DW� JL]L� \DQJ�

SHQWLQJ� EDJL� UHPDMD� GDODP� SHUVLDSDQ� PDVD�

SUDNRQVHSVL� ���� GLMDZDE� GHQJDQ� EHQDU�

VHWHODK� GDEHULNDQ� HGXNDVL�� 3HQJHWDKXDQ� JL]L�

SUDNRQVHSVL� EHUSHUDQ� SHQWLQJ� GDODP�

PHQ\LDSNDQ�NHKDPLODQ�\DQJ�VHKDW��3HQHOLWLDQ�

WHQWDQJ� JL]L� WHODK� PHQXQMXNDQ� DGDQ\D�

KXEXQJDQ� \DQJ� SRVLWLI� DQWDUD� SHQJHWDKXDQ�

GDQ� VWDWXV� JL]L� SUDNRQVHSVL� GHQJDQ� NRQGLVL�

NHKDPLODQ� GHQJDQ� NHVHKDWDQ� ED\L� \DQJ�

GLODKLUNDQ� >��@�� 3DGD� SUH� WHVW�� KDQ\D� ����

UHPDMD� \DQJ� PHQMDZDE� GHQJDQ� EHQDU� XQWXN�

SHUWDQ\DDQ� PHQJHQDL� ]DW� JL]L� GL� PDVD�

SUDNRQVHSVL�� +DO� LQL� PHQXQMXNNDQ� EDKZD�

UHPDMD�EHOXP�PHQJHWDKXL�WHQWDQJ�SHQWLQJQ\D�

PHQJNRQVXPVL� VD\XU� GDQ� EXDK� VHEDJDL�

VXPEHU� YLWDPLQ� GDQ� PLQHUDO�� 6DDW� PHPVXNL�

VHVL� GLVNXVL�� MXJD� GLJDOL� DSDNDK� UHPDMD� UXWLQ�

PHQJNRQVXPVL� VD\XU� GDQ� EXDK�� %HEHUDSD�

UHPDMD�PHQMDZDE�KDQ\D�UXWLQ�PHQJNRQVXPVL�

VD\XU� QDPXQ� XQWXN� EXDK� PDVLK� MDUDQJ�

GLNRQVXPVL�VHFDUD�UXWLQ�VHWLDS�KDUL���

3HQJHWDKXDQ� WHQWDQJ� JL]L� DGDODK� DSD�

\DQJ� GLNHWDKXL� WHQWDQJ� PDNDQDQ� PHOLSXWL�

PDNDQDQ� VHKDW�� PDNDQDQ� VHKDW� XQWXN�

JRORQJDQ�XVLD�WHUWHQWX��PLVDOQ\D�ZDQLWD�XVLD�

VXEXU� SUDNRQVHSVL��� GDQ� FDUD� PHPLOLK��

PHQJRODK� GDQ� PH\LDSNDQ� PDNDQDQ� \DQJ�

EHQDU�� :DQLWD� XVLD� VXEXU� \DQJ� PHPLOLNL�

SHQJHWDKXDQ� JL]L� \DQJ� EDLN� DNDQ� PDPSX�

PHPLOLK� MHQLV� PDNDQDQ� \DQJ� WHSDW� XQWXN�

GLULQ\D� EDLN� GDUL� VHJL� NXDQWLWDV� PDXSXQ�

NXDOLWDV� \DQJ� GLNRQVXPVLQ\D�� 'HQJDQ�

GHPLNLDQ� SHQJHWDKXDQ� JL]L�PHUXSDNDQ� VDODK�

VDWX� IDNWRU� SURWHNWLI� GDODP� PHPSHUVLDSNDQ�

NHKDPLODQ�DWDX�SUDNRQVHSVL�>��@���

.HWHUEDWDVDQ� NHJLDWDQ� HGXZKDS� LQL�

DGDODK� SHPEHULDQ� HGXNDVL� KDQ\D�

GLODNVDQDNDQ� VHODPD� GXD� KDUL� GDQ� EHOXP�

PHPSHUWLPEDQJNDQ� UHWHQVL� GD\D� LQJDW�

UHPDMD�� VHKLQJJD� SHQWLQJ� XQWXN� GLODNXNDQ�

SHPEHULDQ� HGXNDVL� EHUXODQJ� EDJL� UHPDMD��

VHUWD� SHQWLQJ� XQWXN� PHQJXNXU� VLNDS� VHUWD�

SHULODNX�UHPDMD�\DQJ�WHODK�GLEHULNDQ�HGXNDVL�

XQWXN� EHQDU�EHQDU� PHPSHUVLDSNDQ� UHPDMD�

\DQJ� VHKDW� \DQJ� VLDS� PHQMDGL� FDORQ� LEX�
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GDODP� XSD\D� PHQFHJDK� WHMDGLQ\D� VWXQWLQJ�

EDJL�JHQHUDVL�EHULNXWQ\D�����

6HODLQ�LWX��SDGD�JUXS�HGXZKDS�LQL�EHOXP�

GLWXQMXN� WLP� SHQDQJJXQJ� MDZDE� GDUL� SLKDN�

UHPDMD� \DQJ� PHPDVWLNDQ� NHEHUODQMXWDQ�

SHPEHULDQ� LQIRUPDVL� NHVHKDWDQ� VHSXWDU�

UHPDMD� VHUWD� EHOXP� GLEXDWNDQ� UDQFDQJDQ�

NHJLDWDQ�NHJLDWDQ� UXWLQ� PDXSXQ� UHQFDQD�

NHJLDWDQ�MDQJND�SDQMDQJ�EDJL�'$385�%$-$�

LQL��

.(6,038/$1�

D�� 3HQJJXQDDQ� PHGLD� VRFLDO� ZKDWV$SS�

VHEDJDL� PHWRGH� LQWHUYHQVL� GDODP� SURPRVL�

.HVHKDWDQ� EDJL� UHPDMD� WHUEXNWL� PXGDK�

GLDNVHV�ROHK�UHPDMD��

E�� (GXZKDS� HIHNWLI� PHQLQJNDWNDQ�

SHQJHWDKXDQ� UHPDMD� WHQWDQJ� 383� VHEHVDU�

����� GDQ� WHQWDQJ� JL]L� SUDNRQVHSVL� GDODP�

XSD\D�SHQFHJDKDQ�VWXQWLQJ�VHEHVDU�����

F�� �.HJLDWDQ� EHULNXWQ\D� GLKDUDSNDQ� GDSDW�

VDPSDL� SDGD� WDKDS� SHQJXNXUDQ� VLNDS� VHUWD�

SHULODNX�UHPDMD�\DQJ�WHODK�GLEHULNDQ�HGXNDVL�

XQWXN� EHQDU�EHQDU� PHPSHUVLDSNDQ� UHPDMD�

\DQJ� VHKDW� \DQJ� VLDS� PHQMDGL� FDORQ� LEX�

GDODP� XSD\D� PHQFHJDK� WHMDGLQ\D� VWXQWLQJ�

EDJL�JHQHUDVL�EHULNXWQ\D��

6$5$1�

3HQWLQJ� XQWXN� GLODNXNDQ� SHPEHULDQ�

HGXNDVL� EHUXODQJ� EDJL� UHPDMD� JXQD�

PHPDVWLNDQ� UHWHQVL� GD\D� LQJDW� WHUKDGDS�

PDWHUL�\DQJ�GLEHULNDQ���

8&$3$1�7(5,0$.$6,+�

3HQXOLV�EHUWHULPDNDVLK�NHSDGD�3LPSLQDQ�

)DNXOWDV� .HVHKDWDQ� 0DV\DUDNDW� 8QLYHUVLWDV�

0XOZDUPDQ�� .HWXD� 57� ����� GDQ� ���

.HOXUDKDQ� %XNXDQ� .HFDPDWDQ� 3DODUDQ� VHUWD�

3DQLWLD� 3HQJDODPDQ� %HODMDU� /DSDQJDQ� \DQJ�

PHPEHULNDQ�EDQWXDQ�GDQ�GXNXQJDQ�WHUKDGDS�

NHEHUKDVLODQ� NHJLDWDQ� SHQJDEGLDQ�

PDV\DUDNDW�LQL���

5()(5(16,�

>�@��.HPHQWHULDQ� .HVHKDWDQ� 5,��

�������,QIRGDWLQ��6LWXDVL�%DOLWD�3HQGHN��

-DNDUWD�� 3XVDW� 'DWD� GDQ� ,QIRUPDVL�

.HPHQWHULDQ�.HVHKDWDQ�5,�

>�@��&HWLQ�� %HUWL� &�� &DODEUDVH�� 6��� ������

5ROH� 2I� 0LFURQXWULHQWV� ,Q� 7KH�

3HULFRQFHSWLRQDO� 3HULRG�� +XP� 5HSURG�

8SGDWH�� ������������� GRL��

��������KXPXSG�GPS������

>�@��&RQGUDQ��%���*DKDJDQ��-���	�,VIHOGNLHO\��

+�� �������� $� VFRSLQJ� UHYLHZ� RI� VRFLDO�

PHGLD� DV� D� SODWIRUP� IRU� PXOWL�OHYHO�

VH[XDO� KHDOWK� SURPRWLRQ� LQWHUYHQWLRQV��

������� ��±����

KWWSV���GRL�RUJ���������FMKV������$���

>�@� � .HPHQWHULDQ� .HVHKDWDQ� 5,�� ������

5LVNHVGDV�������

�������

KWWSV���NHVPDV�NHPNHV�JR�LG�DVVHWV�XSORD

G�GLUB���G��G�FG��I���ILOHV�+DVLO�

ULVNHVGDV�����B�����SGI�

>�@�'LQDV�.HVHKDWDQ�.RWD�6DPDULQGD����������

'DWD�%DOLWD�6WXQWLQJ��

>�@� 'LUHNWRUDW� 5HPDMD� GDQ� +DN�KDN�

5HSURGXNVL� 5HPDMD�� 3HQGHZDVDDQ� 8VLD�

3HUNDZLQDQ� GDQ� 3HUOLQGXQJDQ� +D�+DN�

5HSURGXNVL� EDJL� 5HPDMD� ,QGRQHVLD�� FHW��

.H��� �-DNDUWD�� %DGDQ� .RRUGLQDVL�

.HOXDUJD�%HUHQFDQD�1DVLRQDO� �%..%1��

�������

>�@�1RWRDGPRMR�6�6�.�0�0�&RP��+���������

3URPRVL� NHVHKDWDQ� GDQ� SHULODNX�

NHVHKDWDQ�� -DNDUWD�� 5LQHND�

&LSWD*DUGLQHU�� 30��� 1HOVRQ�� /���

6KHOOKDDV��&�6���'XQORS��$�/���/RQJ��5���

$QGULVW�� 6��� -DFN�� %�:��� ������ 7KH�

&OLQLFDO�&RQWHQW�RI�3UHFRQFHSWLRQ�&DUH���

1XWULWLRQ� DQG�'LHWDU\�6XSSOHPHQWV��$P�

-� 2EVWHW� *\QHFRO�� ����� 'HF�� ������

6XSSO� ���� 6����� ���� GRL��

��������M�DMRJ���������������

>�@� 3IHLIIHU�� &��� .OHHE�� 0��� 0EHOZD�� $��� 	�

$KRUOX�� &�� �������� 7KH� XVH� RI� VRFLDO�

PHGLD� DPRQJ� DGROHVFHQWV� LQ� 'DU� HV�

6DODDP�DQG�0WZDUD� ��7DQ]DQLD�7KH� XVH�

RI� VRFLDO� PHGLD� DPRQJ� DGROHVFHQWV� LQ�

'DU� HV� 6DODDP�� 5+0�� �������� ���±
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����.HPHQWHULDQ� .HVHKDWDQ� 5,��

�������,QIRGDWLQ�6LWXDVL� %DOLWD� 3HQGHN��

-DNDUWD�� 3XVDW� 'DWD� GDQ� ,QIRUPDVL�

.HPHQWHULDQ�.HVHKDWDQ�5,����

>�@�8PLVDK��,JQD�1XU¶$URIDK�GDQ�'\DK�,QWDQ�

3XVSLWDVDUL�� �����3HUEHGDDQ�

3HQJHWDKXDQ� *L]L� 3UDNRQVHSVL� GDQ�

7LQJNDW� .RQVXPVL� (QHUJL� 3URWHLQ� 3DGD�

:DQLWD� 8VLD� 6XEXU� �:86�� 8VLD� ������

7DKXQ�.XUDQJ�(QHUJL�.URQLN��.(.�GDQ�

7LGDN�.(.�GL�60$�1HJHUL�3DVDZDKDQ��

-XUQDO� .HVHKDWDQ�� �� ,661� �����������

9RO�� ���� 1R�� ��� 'HVHPEHU� ��

���KWWS���MRXUQDOV�XPV�DF�LG�LQGH[�SKS�-

.�DUWLFOH�YLHZ����������.HPHQWHULDQ�

.HVHKDWDQ� 5,�� ������ 5LVNHVGDV� ������

KWWSV���NHVPDV�NHPNHV�JR�LG�DVVHWV�XSORD

G�GLUB���G��G�FG��I���ILOHV�+DVLO�

ULVNHVGDV�����B�����SGI�

>��@�:HHUG��6�'���6WHHJHUV��(�$�3���+HLQHQF��

0�0��� (HUWZHJKF�� 6�9�'��� 9HKRIG��

5�0�(�-��� 6WHHJHUV�7KHXQLVVHQ�� 5�3�0���

������ 3UHFRQFHSWLRQ� 1XWULWLRQDO� ,QWDNH�

DQG�/LIHVW\OH�)DFWRUV���)LUVW�5HVXOWV�RI�DQ�

([SORUDWLYH�6WXG\��(XU�-�2EVWHW�*XQHFRO�

5HSURG�%LRO����������������������

>��@� �.KRPVDQ��$OL���������3DQJDQ�GDQ�*L]L�

XQWXN�.HVHKDWDQ��5DMDZDOL�6SRUW��-DNDUWD

���

�

�


