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$%675$. 
/DWDU�%HODNDQJ� ��&XFL� WDQJDQ�GHQJDQ�EHQDU� VDQJDW�SHQWLQJ�NDUHQD�PHUXSDNDQ� VDODK� VDWX�
FDUD�\DQJ�HIHNWLI�XQWXN�SHQFHJDKDQ�SHQ\DNLW�PHODOXL�WDQJDQ��3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�
PHQJHWDKXL�SHQJDUXK�GHPRQVWUDVL�KDQG�ZDVKLQJ�GDQFH� WHUKDGDS�WLQJNDW�SHQJHWDKXDQ�DQDN�
XVLD�VHNRODK�WHQWDQJ�PHQFXFL�WDQJDQ�\DQJ�EHQDU�GL�6'1����3HPHFXWDQ�� 
0HWRGH���3HQHOLWLDQ�LQL�PHQJJXQDNDQ�GHVDLQ�3UH�([VSHULPHQWDO�'HVLJQV� MHQLV�2QH-*URXS�
3UHWHVW-3RVWHVW� 'HVLJQ�� 7HNQLN� SHQHQWXDQ� VDPSHO�PHQJJXQDNDQ� VLPSOH� UDQGRP� VDPSOLQJ�
GDQ� WRWDO� VDPSOLQJ� GHQJDQ� MXPODK� VDPSHO� VHEDQ\DN� ��� RUDQJ�� 3HQJXPSXODQ� GDWD�
PHQJJXQDNDQ�NXHVLRQHU�GDQ�GLDQDOLVLV�GHQJDQ�XML�VWDWLVWLN�:LOFR[RQ�6LJQHG�5DQN�7HVW�� 
+DVLO� �� +DVLO� SHQHOLWLDQ� PHQXQMXNNDQ� EDKZD� SHQJHWDKXDQ� DQDN� XVLD� VHNRODK� WHQWDQJ�
PHQFXFL� WDQJDQ�VHEHOXP�GLEHULNDQ�PHWRGH�KDQG�ZDVKLQJ�GDQFH�DGDODK�NXUDQJ�������GDQ�
VHWHODK�SHUODNXDQ�DGDODK�EDLN��������$QDOLVLV�PHQXQMXNNDQ�DGD�SHQJDUXK�GHPRQVWUDVL�KDQG�
ZDVKLQJ� GDQFH� WHUKDGDS� WLQJNDW� SHQJHWDKXDQ� DQDN� XVLD� VHNRODK� WHQWDQJ� PHQFXFL� WDQJDQ�
\DQJ�EHQDU�GL�6'1����3HPHFXWDQ��S�YDOXH����������� 
.HVLPSXODQ� �� 3HPEHULDQ� GHPRQVWUDVL� KDQG� ZDVKLQJ� GDQFH� HIHNWLI� PHQLQJNDWNDQ� WLQJNDW�
SHQJHWDKXDQ�DQDN�XVLD�VHNRODK�WHQWDQJ�PHQFXFL�WDQJDQ�\DQJ�EHQDU��3LKDN�VHNRODK�DJDU�OHELK�
PHQLQJNDWNDQ� SHPEHULDQ� LQIRUPDVL� NHVHKDWDQ� NKXVXVQ\D� WHQWDQJ� FXFL� WDQJDQ� \DQJ� EHQDU�
PHODOXL� PHWRGH� SHQGLGLNDQ� NHVHKDWDQ� \DQJ� EHUDJDP� DJDU� DQDN� XVLD� VHNRODK� VHQDQJ� GDQ�
WLGDN�ERVDQ�GDODP�PHQJLNXWLQ\D� 
.DWD�.XQFL��7LQJNDW�SHQJHWDKXDQ��&XFL�WDQJDQ��+DQG�ZDVKLQJ�GDQFH 
 
$%675$&7 
%DFNJURXQG���+DQG�ZDVKLQJ�LV�YHU\�LPSRUWDQW�EHFDXVH�LW� LV�RQH�IRU�WKH�HIIHFWLYH�ZD\V�IRU�
GLVHDVH�SUHYHQWLRQ�WKURXJK�WKH�KDQG��3XUSRVH�RI�WKH�UHVHDUFK�ZDV�WR�GHWHUPLQH�WKH�HIIHFW�RI�
KDQG�ZDVKLQJ�GDQFH�GHPRQVWUDWLRQ�RQ�VFKRRO-DJHG�FKLOGUHQ�NQRZOHGJH�OHYHO�DERXW�SURSHU�
KDQG�ZDVKLQJ�DW�(OHPHQWDU\�6FKRRO���3HPHFXWDQ�� 
0HWKRGV� �� 7KLV� VWXG\� HPSOR\HG� D� 3UH� ([SHULPHQWDO�'HVLJQV� W\SH� RI�2QH-*URXS� 3UHWHVW-
3RVWWHVW�'HVLJQ��7KH�VDPSOLQJ�WHFKQLTXH�XVHG�WRWDO�VDPSOLQJ�ZLWK�D�WRWDO�VDPSOH�RI����UH�
VSRQGHQWV�7KH� GDWD� ZHUH� FROOHFWHG� XVLQJ� D� TXHVWLRQQDLUH� DQG� DQDO\]HG� XVLQJ� :LOFR[RQ�
6LJQHG�5DQN�7HVW�VWDWLVWLFDO�WHVW�� 
5HVXOWV� �� 7KH� UHVXOW� VKRZHG� WKDW� WKH� NQRZOHGJH� RI� VFKRRO-DJH� FKLOGUHQ� DERXW� ZDVKLQJ�
KDQGVEHIRUH� WKH�GHPRQVWUDWLRQ�RI�KDQG�ZDVKLQJ�GDQFH�ZDV� LQ�SRRU�FDWHJRU\� ��������DQG�
DIWHU�WKH�WUHDWPHQW�ZDV�LQ�JRRG�FDWHJRU\����������$QDO\VLV�LQGLFDWHG�WKDW�WKHUH�ZDV�DQ�HI�
IHFW�RI�KDQG�ZDVKLQJ�GDQFH�GHPRQVWUDWLRQV�RQ�WKH�NQRZOHGJH�OHYHO�RI�VFKRRO-DJHG�FKLOGUHQ�
DERXW�SURSHU�KDQG�ZDVKLQJ�LQ�(OHPHQWDU\�6FKRRO���3HPHFXWDQ��S-YDOXH����������� 
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/$7$5�%(/$.$1* 
8VLD�VHNRODK�PHUXSDNDQ�XVLD�SHQWLQJ�GD�

ODP� SHUWXPEXKDQ� GDQ� SHUNHPEDQJDQ� ILVLN�
DQDN��3HULRGH�LQL�MXJD�GLVHEXW�VHEDJDL�SHULRGH�
NULWLV� NDUHQD� PHUXSDNDQ� PDVD� UDZDQ�
WHUVHUDQJ� SHQ\DNLW� \DQJ� GLVHEDENDQ� NDUHQD�
VLVWHP� LPXQ� PDVLK� WHUJRORQJ� OHPDK�
�/LVW\RZDWL�� ������� %HEHUDSD� SHQ\DNLW� \DQJ�
VHULQJ� GLGHULWD� ROHK� DQDN� VHNRODK� DQWDUD� ODLQ��
GLDUH�� ,QIHNVL� 6DOXUDQ� 3HUQDIDVDQ� $WDV�
�,63$��� SQHXPRQLD�� WXEHUNXORVLV�� FDPSDN��
FDFLQJDQ� GDQ� GHPDP� WLIRLG� � �'DQXZLUDKDGL��
������� %HUGDVDUNDQ� GDWD� :RUOG� +HDOWK� 2U�
JDQLWDWLRQV� �������� GLVHEXWNDQ� EDKZD� VHWLDS�
WDKXQ� �������� DQDN� XVLD� VHNRODK� PHQLQJJDO�
DNLEDW� GLDUH�� DQJND� NHMDGLDQ� FDFLQJDQ� PHQ�
FDSDL� DQJND� ��-���� DQHPLD� SDGD� DQDN�
VHNRODK� ���� GDQ� PDVDODK� NDULHV� GDQ� SHULR�
GRQWDO� ������� %HUGDVDUNDQ� GDWD� 'LQDV�
.HVHKDWDQ� 3URYLQVL� � %DOL� WDKXQ� ������ GL�
SHUROHK� NDVXV� GLDUH� SDGD� DQDN� XVLD� VHNRODK�
\DLWX�VHEDQ\DN�������DQDN�� 

'LDUH� PHUXSDNDQ� SHQ\DNLW� \DQJ� LGHQWLN�
EHUNDLWDQ� GHQJDQ� NXUDQJQ\D� 3HULODNX� +LGXS�
%HUVLK� GDQ� 6HKDW� �3+%6��� VDODK� VDWX� LQGL�
NDWRU� UHQGDKQ\D�NHELDVDDQ�FXFL� WDQJDQ�SDNDL�
VDEXQ� �'HZL�� 2NWLDZDWL�	� 6DSXWUL�� �������
6HFDUD�1DVLRQDO�SURSRUVL�SHULODNX�FXFL�WDQJDQ�
VHFDUD� EHQDU� KDQ\D� VHEHVDU� ������ GDQ� OLPD��
SURYLQVL� WHUHQGDK� DGDODK� 6XPDWHUD� %DUDW�
���������3DSXD����������.DOLPDQWDQ��6HODWDQ�
���������6XPDWHUD�8WDUD��������� �GDQ�$FHK�
��������� �'HSNHV� 5,�� ������� 3URSRUVL�
SHQGXGXN� GL� 3URYLQVL� %DOL� \DQJ� EHUSHULODNX�
EHQDU� GDODP�PHQFXFL� WDQJDQ� VHEHVDU� �������
SURSRUVL�FXFL�WDQJDQ�PHQXUXW�NDEXSDWHQ�NRWD�
WHUHQGDK� DGDODK� .DEXSDWHQ� .DUDQJDVHP�
��������� .OXQJNXQJ� �������� GDQ� %XOHOHQJ�
�������� �'LQDV� .HVHKDWDQ� 3URYLQVL� %DOL��
������� %HUGDVDUNDQ� 3URILO� NHVHKDWDQ� .RWD�
'HQSDVDU� WDKXQ� ������ WHQWDQJ� KDVLO� VXUYH\�
SHODNVDQDDQ�3+%6�GL�PDVLQJ-PDVLQJ�ZLOD\DK�
PHQXQMXNNDQ�ZLOD\DK�'HQSDVDU�%DUDW�PHP�
LOLNL�QLODL�WHUHQGDK�\DLWX�VHEHVDU�������PDVLK�
GLEDZDK� VWDQGDU� \DQJ� GLWHUDSNDQ� \DLWX� VHEH�
VDU�������� 

6DODK� VDWX�NHORPSRN� VDVDUDQ�GDODP�SHQ�
HUDSDQ�JHUDNDQ�FXFL�WDQJDQ�\DQJ�EHQDU�DGDODK�
DQDN�XVLD� VHNRODK��GLPDQD�DQDN�XVLD� VHNRODK�

PHUXSDNDQ� DQDN� \DQJ� VDQJDW� DNWLI�� EDQ\DN�
DNWLILWDV�� PDNDQ� VHPEDUDQJDQ� GDQ� VHULQJ�
PHQJDODPL� JDQJJXDQ� NHVHKDWDQ� \DQJ�
GLVHEDENDQ� NXUDQJQ\D� PHQMDJD� NHEHUVLKDQ�
WDQJDQ� �/LVW\RZDWL�� ������� .HSDWXKDQ� DQDN�
VHNRODK�GDODP�PHODNXNDQ�FXFL�WDQJDQ�GHQJDQ�
EHQDU� VDQJDW� GLSHQJDUXKL� ROHK� ED\DN� IDNWRU�
\DLWX�IDNWRU�SUHGLVSRVLVL�\DQJ�PHOLSXWL�SHQJH�
WDKXDQ�� VLNDS�� SHUVHSVL� GDQ� NH\DNLQDQ� DQDN�
WHQWDQJ� FDUD� FXFL� WDQJDQ�� IDNWRU� SHQGXNXQJ�
EHUXSD� WHUVHGLDQ\D� VDUDQD� GDQ� SUDVDUDQD� XQ�
WXN� PHODNXNDQ� FXFL� WDQJDQ� GDQ� IDNWRU� SHQ�
JXDW�VHSHUWL�PRWLYDVL�GDQ�DGDQ\D�DWXUDQ�XQWXN�
PHZDMLENDQ� PHODNXNDQ� FXFL� WDQJDQ�
�1RWRDWPRGMR��������� 

�8SD\D�XQWXN�PHQLQJNDWNDQ�SHQJHWDKXDQ�
DQDN� VHNRODK� PHODNXNDQ� FXFL� WDQJDQ� DGDODK�
GHQJDQ� PHPEHULNDQ� SHQGLGLNDQ� NHVHKDWDQ�
WHQWDQJ�SHULODNX�KLGXS�VHKDW��$SULDQ\���������
.HELDVDDQ� PHODNXNDQ� FXFL� WDQJDQ� KDUXV�
GLWDQDPNDQ�VHMDN�GLQL�DJDU�ELVD�WHUEDZD�KLQJ�
JD� XVLD� WXD�� $QDN� XVLD� VHNRODK� FHQGHUXQJ�
PHQMDGL� WDUJHW� \DQJ� WHSDW� XQWXN� GLEHNDOL�
GHQJDQ� KDO� \DQJ� SRVLWLI� VHSHUWL� PHODNXNDQ�
FXFL� WDQJDQ�� 8VLD� DQDN� VHNRODK� DGDODK� XVLD�
\DQJ�PDVLK�PXGD��PHUHND�PDVLK�PHPEXWXK�
NDQ�EDQWXDQ�GDQ�WXQWXQDQ�GDUL�RUDQJ�GL�VHNL�
WDU� OLQJNXQJDQQ\D�\DLWX��RUDQJ� WXD��JXUX�GDQ�
WHPDQ��/LVW\RZDWL�������� 

,QIRUPDVL� PHQJHQDL� SHQWLQJQ\D�PHQFXFL�
WDQJDQ� SHUOX� GLVRVLDOLVDVLNDQ� PHODOXL� PHGLD�
\DQJ� WHSDW�� 0HGLD� \DQJ� GLJXQDNDQ� GLV�
HVXDLNDQ� GHQJDQ� NDUDNWHULVWLN� DQDN�� GLPDQD�
DQDN� XVLD� VHNRODK� GDVDU�PHPLOLNL� NDUDNWHULV�
WLN�\DQJ�EHUEHGD�\DLWX�OHELK�VHQDQJ�EHUPDLQ��
VHQDQJ� EHUJHUDN�� VHQDQJ� EHNHUMD� NHORPSRN�
GDQ�VHQDQJ�PHUDVDNDQ�DWDX�PHODNXNDQ�VHVXD�
WX� VHFDUD� ODQJVXQJ� �.XUQLDVDUL�� ������� 6DODK�
VDWX� PHWRGH� SURPRVL� FXFL� WDQJDQ� \DQJ�
PHQDULN� XQWXN� DQDN� ³*OREDO� +DQG�:DVKLQJ�
'DQFH´�� 6HEXDK� PHWRGH� SURPRVL� NHVHKDWDQ�
WHUNDLW� FXFL� WDQJDQ� \DQJ� GLVDPSDLNDQ� OHZDW�
WDULDQ�GDQ�Q\DQ\LDQ��+DQG�:DVKLQJ�'DQFH��� 

%HUGDVDUNDQ� SHQHOLWLDQ� \DQJ� GLODNXNDQ�
ROHK�/LVW\RZDWL� �������PHQXQMXNNDQ� DGDQ\D�
SHUEHGDDQ� \DQJ� EHUPDNQD� DQWDUD� SHQJH�
WDKXDQ�� VLNDS� GDQ� SUDNWHN� FXFL� WDQJDQ� SDNDL�
VDEXQ�GL�VHNRODK�VHEHOXP�GDQ�VHWHODK 

&RQFOXVLRQ� �� 7KH� GHPRQVWUDWLRQ� RI� KDQG� ZDVKLQJ� GDQFH� HIIHFWLYHO\� LQFUHDVHV� WKH�
NQRZOHGJH�OHYHO�RI�VFKRRO-DJHG�FKLOGUHQ�DERXW�SURSHU�KDQG�ZDVKLQJ�DW�(OHPHQWDU\�6FKRRO�
��3HPHFXWDQ��+HQFH��WKH�VFKRRO�LV�H[SHFWHG�WR�LPSURYH�WKH�KHDOWK�LQIRUPDWLRQ�SURYLVLRQ��
HVSHFLDOO\� UHJDUGLQJ� SURSHU� KDQG� ZDVKLQJ� WKURXJK� YDULRXV� KHDOWK� HGXFDWLRQ� PHWKRGV��
WKHUHIRUH��VFKRRO-DJHG�FKLOGUHQ�DUH�KDSS\�DQG�QRW�ERUHG�LQ�IROORZLQJ�LW� 
 
.H\ZRUGV��.QRZOHGJH�/HYHO��+DQG�:DVKLQJ��+DQG�:DVKLQJ�'DQFH 
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GLEHULNDQ� LQWHUYHQVL� SURPRVL� NHVHKDWDQ� GL�
VHNRODK� SDGD� VLVZD� NHODV� �� GL� 6'1� 3HQJD�
VLQDQ� ,9� .RWD� %HNDVL� GHQJDQ� S� YDOXH�  �
������� +DVLO� SHQHOLWLDQ� LQL� VHMDODQ� GHQJDQ�
SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� 5DKPDZDWL�
�������PHQXQMXNDQ�EDKZD�DGD�SHQJDUXK�SHQ�
GLGLNDQ�NHVHKDWDQ�WHUKDGDS�SHULODNX�FXFL�WDQ�
JDQ�SDNDL�VDEXQ�SDGD�DQDN�GL�-DQWXUDQ�0ODWL�
6OHPDQ�<RJ\DNDUWD�GHQJDQ�S�YDOXH� ��������
+DVLO� SHQHOLWLDQ� LQL� MXJD� VHMDODQ� GHQJDQ�
SHQHOLWLDQ� .XUQLDVDUL� ������� PHQXQMXNNDQ�
EDKZD� LQWHUYHQVL� KDQGZDVKLQJ� GDQFH� OHELK�
HIHNWLI�GLEDQGLQJNDQ�PHWRGH�EHUQ\DQ\L�GDODP�
PHQLQJNDWNDQ� SHQJHWDKXDQ� WHNQLN� PHQFXFL�
WDQJDQ�DQDN�XVLD�SUDVHNRODK�GL�3$8'�7.�3UD�
:LG\DOD\D�*XUXNXOD�GDQ�3$8'�1HJHUL�3HP�
ELQD�%DQJOL�� 
 
0(72'( 

'HVDLQ�SHQHOLWLDQ�\DQJ�GLJXQDNDQ�DGDODK�
3UH�(NVSHULPHQWDO�'HVLJQ�GHQJDQ�MHQLV�2QH-
*URXS� 3UHWHVW-3RVWHVW� \DLWX� VDPSHO� SDGD�
SHQHOLWLDQ� LQL� GLREVHUYDVL� WHUOHELK� GDKXOX�
VHEHOXP� GLEHUL� SHUODNXDQ�� NHPXGLDQ� VHWHODK�
GLEHULNDQ� SHUODNXDQ� VDPSHO� WHUVHEXW� GL�
REVHUYDVL� NHPEDOL�� GHQJDQ� GHPLNLDQ� KDVLO�
SHUODNXDQ�GDSDW�GLNHWDKXL�OHELK�DNXUDW�NDUHQD�
GDSDW� GLEDQGLQJNDQ� GHQJDQ� NHDDGDDQ� VHEH�
OXP�SHUODNXDQ�� 

3RSXODVL� GDODP� SHQHOLWLDQ� LQL� DGDODK�
VHPXD� VLVZD� NHODV� �$� 6'1� �� 3HPHFXWDQ�
VHEDQ\DN����VLVZD��&DUD�SHQJDPELODQ�VDPSHO�
GHQJDQ�WRWDO�VDPSOLQJ��0HWRGH�SHQJXPSXODQ�
GDWD�SDGD�SHQHOLWLDQ�LQL�DGDODK�PHQJJXQDNDQ�
NXHVLRQHU�� 

$QDOLVLV� GDWD� GDODP� SHQHOLWLDQ� LQL�
GLEHGDNDQ�PHQMDGL� DQDOLVLV� XQLYDULDW� GDQ� EL�
YDULDW�� 8ML� VWDWLVWLN� \DQJ� GLJXQDNDQ� XQWXN�
PHQGDSDWNDQ�SHQJDUXK�DQWDUD�NHGXD�YDULDEHO�
DGDODK� VWDWLVWLN� 1RQSDUDPHWULF� 7HVW� \DLWX�
:LOFR[RQ�6LJQHG�5DQN�7HVW�NDUHQD�GDWD�WLGDN�
EHUGLVWULEXVL� QRUPDO� GHQJDQ� WLQJNDW� VLJQLI�
LNDQ�\DQJ�SHQHOLWL�WHWDSNDQ�DGDODK�Į������� 

 
+$6,/ 
7DEHO��� 'LVWULEXVL� IUHNXHQVL� NDUDNWHULVWLN�

UHVSRQGHQ��Q ��� 

7DEHO���GL�DWDV�PHQXQMXNNDQ�EDKZD�VHED�
JLDQ� EHVDU� EHUMHQLV� NHODPLQ� ODNL-ODNL�
VHEDQ\DN����RUDQJ���������� 

 

7DEHO���3HQJHWDKXDQ�DQDN�XVLD�VHNRODK�VHEH�
OXP�GDQ�VHVXGDK�SHUODNXDQ�GL�VGQ���

SHPHFXWDQ�GHQSDVDU�WDKXQ�������Q ��� 

7DEHO� �� GL� DWDV� PHQXQMXNNDQ� EDKZD�
GDUL� ��� UHVSRQGHQ� VHEDJLDQ� EHVDU�
SHQJHWDKXDQ�DQDN�XVLD�VHNRODK�DGDODK�NXUDQJ�
\DLWX� VHEDQ\DN� ��� RUDQJ� �������� VHEHOXP�
GLEHULNDQ� SHUODNXDQ�� 6HWHODK� GLEHULNDQ�
GHPRQVWUDVL�� PHQXQMXNNDQ� EDKZD� GDUL� ���
UHVSRQGHQ� VHEDJLDQ� EHVDU� SHQJHWDKXDQ� DQDN�
XVLD� VHNRODK� DGDODK� EDLN� \DLWX� VHEDQ\DN� ���
RUDQJ��������� 

 
7DEHO���3HQJDUXK�GHPRQVWUDVL�KDQG�ZDVKLQJ�
GDQFH�WHUKDGDS�WLQJNDW�SHQJHWDKXDQ�DQDN�XVLD�
VHNRODK�WHQWDQJ�PHQFXFL�WDQJDQ�\DQJ�EHQDU�

GL�VG���SHPHFXWDQ�WDKXQ�������Q ��� 

7DEHO���GL�DWDV�PHQXQMXNNDQ�KDVLO�QHJDWLI�
UDQNV��D��D���SRVW���SUH��KDO�LQL�PHQXQMXNNDQ�
WLGDN� DGD� UHVSRQGHQ� PHQJDODPL� SHUXEDKDQ�
SHQJHWDKXDQ� NHDUDK� \DQJ� NXUDQJ� VHWHODK�
LQWHUYHQVL��VHGDQJNDQ�SRVLWLYH�5DQNV���E��E���
SRVW� WHVW� !� SUH� WHVW�� KDO� LQL� PHQXQMXNNDQ�
EDKZD� VHPXD� UHVSRQGHQ� VHEDQ\DN� ���
UHVSRQGHQ� PHQJDODPL� SHQLQJNDWDQ�
SHQJHWDKXDQ� VHWHODK� LQWHUYHQVL� NHDUDK� \DQJ�
OHELK�EDLN��7LHV��F��F���SUH� �SRVW�WHVW��KDO�LQL�
PHQXQMXNNDQ� EDKZD� WLGDN� DGD� UHVSRQGHQ�
\DQJ� PHQJDODPL� SHUXEDKDQ� WLQJNDW� SHQJH�
WDKXDQ�EDLN�LWX�VHEHOXP�GDQ�VHWHODK�LQWHUYHQ�
VL��'DUL�KDVLO�DQDOLVLV�GDSDW�GLNHWDKXL�EDKZD�S�
YDOXH��������Į�������\DQJ�DUWLQ\D�S�YDOXH��Į�
������PDND�WHUGDSDW�SHQJDUXK�GHPRQVWUDVL� 

-HQLV�.HODPLQ I � 

/DNL-/DNL �� ���� 

3HUHPSXDQ �� ���� 

3UH�7HVW 3RVW�7HVW 
3HQJHWD
KXDQ 

I � 3HQJHWD
KXDQ 

I � 

%DLN � ��� %DLN �� ���� 

&XNXS � ���� &XNXS � ���� 

.XUDQJ �� ���� .XUDQJ � ��� 

7LQJNDW�
3HQJHWDKXDQ��3UH�–�
3RVW�WHVW� 

Q = S 
YDOXH 

5DQN�SRVLWLI ��   
5DQN�QHJDWLI �D -����� ������ 
5DQN�WLHV �F   
7RWDO ��   
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+DQG� :DVKLQJ� 'DQFH� WHUKDGDS� WLQJNDW�
SHQJHWDKXDQ� DQDN� XVLD� VHNRODK� WHQWDQJ�
PHQFXFL�WDQJDQ�\DQJ�EHQDU�GL�6'���3HPHFX�
WDQ�� %HUGDVDUNDQ� GDWD� WHUVHEXW� GDSDW�
GLMHODVNDQ� EDKZD� SHPEHULDQ�+DQG� :DVKLQJ�
'DQFH�HIHNWLI�SHQLQJNDWDQ�SHQJHWDKXDQ�DQDN�
XVLD� VHNRODK� WHQWDQJ� PHQFXFL� WDQJDQ� \DQJ�
EHQDU�GL�6'���3HPHFXWDQ� 

 
3(0%$+$6$1 
3HQJHWDKXDQ� DQDN� XVLD� VHNRODK� WHQWDQJ�
PHQFXFL� WDQJDQ� VHEHOXP� GLEHULNDQ�
GHPRQVWUDVL�+DQG�:DVKLQJ�'DQFH� 

7HNDQDQ� 3HQJHWDKXDQ� DQDN� XVLD� VHNRODK�
WHQWDQJ� PHQFXFL� WDQJDQ� VHEHOXP� GLEHULNDQ�
GHPRQVWUDVL� +DQG� :DVKLQJ� 'DQFH� GDUL� ���
UHVSRQGHQ� VHEDJLDQ� EHVDU� GDODP� NDWDJRUL�
NXUDQJ� \DLWX� VHEDQ\DN� ��� RUDQJ� ���������
FXNXS� VHEDQ\DN� �� RUDQJ� ������� GDQ� EDLN�
VHEDQ\DN���RUDQJ���������5DWD-UDWD�VNRU�DQDN�
VHEHOXP� GLEHULNDQ� LQWHUYHQVL� KDQG� ZDVKLQJ�
GDQFH� DGDODK� ������ +DVLO� LQL� PHQXQMXNNDQ�
SHQJHWDKXDQ� DQDN� XVLD� VHNRODK� WHQWDQJ�
PHQFXFL� WDQJDQ� \DQJ� EHQDU� PDVLK� VDQJDW�
NXUDQJ��+DO�LQL�GDSDW�PHQ\LPSXONDQ�VHEDJLDQ�
EHVDU� DQDN� XVLD� VHNRODK� NXUDQJ� PHQJHWDKXL�
GDQ� PHPDKDPL� WHQWDQJ� FDUD� GDQ� ODQJNDK-
ODQJNDK�FXFL�WDQJDQ�\DQJ�EHQDU��+DO�LQL�MXJD�
GDSDW� GLOLKDW� GDUL� KDVLO� MDZDEDQ� UHVSRQGHQ�
SDGD� NXHVLRQHU� \DQJ� PHQXQMXNNDQ� VHEDJLDQ�
EHVDU� DQDN� XVLD� VHNRODK� PDPSX� PHQMDZDE�
GHQJDQ�EHQDU�SHUWDQ\DDQ�QR���VDPSDL���SDGD�
NXHVLRQHU� DWDX� VDPSDL� ODQJNDK� NHWLJD�
PHQFXFL�WDQJDQ��VHGDQJNDQ�SHUWDQ\DDQ�XQWXN�
ODQJNDK�VHODQMXWQ\D�VHEDJLDQ�EHVDU�UHVSRQGHQ�
PHQMDZDE�GHQJDQ�VDODK� 

3HQJHWDKXDQ� GDODP� NDWHJRUL� NXUDQJ�
WHQWDQJ�FXFL�WDQJDQ�\DQJ�EHQDU�\DQJ�GLPLOLNL�
DQDN� XVLD� VHNRODK� KDO� LQL� WHUNDLW� GHQJDQ�
LQIRUPDVL� DWDX� FRQWRK� FDUD� PHODNXNDQ� FXFL�
WDQJDQ� \DQJ� GLEHULNDQ� ROHK� RUDQJ� WXD� GDQ�
JXUX�� EDUX� VDPSDL� SDGD� ODQJNDK� NH� WLJD�
PHQFXFL� WDQJDQ�� VHKLQJJD� VHEDJLDQ� EHVDU�
SHQJHWDKXDQ�DQDN�PDVLK�NXUDQJ��6HODLQ�LWX��GL�
6'� �� SHPHFXWDQ� WHUGDSDW� DWXUDQ� \DQJ�
PHZDMLENDQ� DQDN� KDUXV� PHODNXNDQ� FXFL�
WDQJDQ� VHUWD� VXGDK� WHUVHGLDQ\D� IDVLOLWDV�
EHUXSD�WHPSDW�PHODNXNDQ�FXFL�WDQJDQ��QDPXQ�
WLGDN�DGD�\DQJ�PHQJRQWURO�DSDNDK�DQDN�XVLD�
VHNRODK�VXGDK�PHODNXNDQ�FXFL�WDQJDQ�GHQJDQ�
EDLN� GDQ� EHQDU�� 3HQJHWDKXDQ� NXUDQJ� \DQJ�
GLPLOLNL� DQDN� XVLD� VHNRODK� MXJD� GDSDW�
GLNDLWNDQ� GHQJDQ� XVLD� SHUNHPEDQJDQ� DQDN�
VHNRODK� \DQJ� OHELK� VHQDQJ� EHUPDLQ�� VHQDQJ�
EHUJHUDN��IRNXV�SDGD�NHJLDWDQ�ODSDQJDQ��NHUMD�
NHORPSRN� VHKLQJJD� NXUDQJ� IRNXV� WHUKDGDS�

NHJLDWDQ�\DQJ�NXUDQJ�GLVHQDQJL�GDODP�KDO�LQL�
PHODNXNDQ� FXFL� WDQJDQ� �.XUQLDVDUL�� GNN��
������ 

3HQJHWDKXDQ�DGDODK�EHUEDJDL�JHMDOD�\DQJ�
GLWHPXL� GDQ� GLSHUROHK� PHODOXL� SHQJDPDWDQ�
LQGUD�� 3HQJHWDKXDQ�PXQFXO� NHWLND� VHVHRUDQJ�
PHQJJXQDNDQ�LQGHUD�DWDX�DNDO�EXGLQ\D�XQWXN�
PHQJHQDOL�EHQGD�DWDX�NHMDGLDQ� WHUWHQWX�\DQJ�
EHOXP� SHUQDK� GLOLKDW� DWDX� GLUDVDNDQ� VHEH�
OXPQ\D� �1RWRDGPRMR�� ������� 3HQJHWDKXDQ�
DQDN� VHNRODK� WHQWDQJ� PHQFXFL� WDQJDQ� \DQJ�
EHQDU�VDQJDW�SHQWLQJ�PHQJLQJDW�WDQJDQ�VHULQJ�
PHQMDGL� DJHQ� \DQJ� PHPEDZD� NXPDQ� GDQ�
PHQ\HEDENDQ� SDWRJHQ� �(�&ROL�� .OHEVLHOOD�
SQHXPRQLD��&LWUREDFWHU�GDQ�EDFLOOXV� VS��EHU�
SLQGDK� GDUL� VDWX� RUDQJ� NH� RUDQJ� ODLQ�� EDLN�
GHQJDQ�NRQWDN�ODQJVXQJ�DWDXSXQ�NRQWDN�WLGDN�
ODQJVXQJ� �-D\DVWUL�� ������� 6HMDODQ� GHQJDQ�
SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�:XODQVDUL�GDQ�
3DUXW� �������PHQ\DWDNDQ�EDKZD�SURVHV�KDQG�
K\JLHQH� PDPSX� PHQXUXQNDQ� SHUVHQWDVH�
MXPODK� PLNURUJDQLVPH� \DQJ� WHUGDSDW� SDGD�
WDQJDQ�� +DO� LQL� PHQXQMXNNDQ�� SHQWLQJQ\D�
PHQJHQDONDQ� SURVHV� FXFL� WDQJDQ� \DQJ� EDLN�
GDQ�EHQDU�SDGD�DQDN�XVLD�VHNRODK�� 

&XFL� WDQJDQ� \DQJ� EHQDU� DGDODK�
PHQJJXQDNDQ�DLU� EHUVLK�\DQJ�PHQJDOLU�� EDLN�
LWX� PHODOXL� NUDQ� DLU� DWDX� GLVLUDP� GHQJDQ�
JD\XQJ�� PHQJJXQDNDQ� VDEXQ� \DQJ� VWDQGDU��
VHWHODK� LWX� NHULQJNDQ� GHQJDQ� KDQGXN� EHUVLK�
DWDX�PHQJJXQDNDQ�WLVX��'HSNHV�5,�������� 

+DVLO� SHQHOLWLDQ� LQL� GLGXNXQJ� ROHK�
SHQHOLWLDQ� .XUQLDVDUL�� GNN� �������� \DQJ�
PHQXQMXNNDQ�VHEDJLDQ�EHVDU�NDWHJRUL�SHQJH�
WDKXDQ� WHNQLN�PHQFXFL� WDQJDQ� DQDN� VHEHOXP�
GLEHULNDQ� LQWHUYHQVL� GHQJDQ� KDQG� ZDVKLQJ�
GDQFH� DGDODK�NXUDQJ��������+DVLO� SHQHOLWLDQ�
\DQJ�EHUEHGD�GLWXQMXNNDQ�ROHK�SHQHOLWLDQ�6DUL�
�������� GLPDQD� WLQJNDW� SHQJHWDKXDQ� DQDN�
WHQWDQJ� WHNQLN� PHQFXFL� WDQJDQ� VHEHOXP�
PHQGDSDWNDQ� SHQGLGLNDQ� NHVHKDWDQ� SDGD� NH�
ORPSRN�LQWHUYHQVL�VHEDJLDQ�EHVDU�GDODP�NDWH�
JRUL�FXNXS�\DLWX�������� 

 
3HQJHWDKXDQ� DQDN� XVLD� VHNRODK� WHQWDQJ�
PHQFXFL� WDQJDQ� VHWHODK� GLEHULNDQ�
GHPRQVWUDVL�+DQG�:DVKLQJ�'DQFH� 

3HQJHWDKXDQ� DQDN� XVLD� VHNRODK� WHQWDQJ�
PHQFXFL�WDQJDQ�VHWHODK�GLEHULNDQ�GHPRQVWUDVL�
KDQG� ZDVKLQJ� GDQFH� GDUL� GDUL� ��� UHVSRQGHQ�
VHEDJLDQ� EHVDU� GDODP� NDWHJRUL� EDLN� \DLWX�
VHEDQ\DN����RUDQJ�����������FXNXS�VHEDQ\DN�
��RUDQJ���������GDQ�WLGDN�DGD�\DQJ�PHPLOLNL�
SHQJHWDKXDQ� NXUDQJ�� 5DWD-UDWD� VNRU�
SHQJHWDKXDQ� DQDN� VHWHODK� � GLEHULNDQ�
LQWHUYHQVL�KDQG�ZDVKLQJ�GDQFH�DGDODK������� 
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+DVLO� SHQHOLWLDQ� LQL� PHQXQMXNNDQ�
WHUMDGLQ\D� SHUXEDKDQ� WLQJNDW� SHQJHWDKXDQ�
DQDN� XVLD� VHNRODK� NH� DUDK� \DQJ� OHELK� EDLN�
VHWHODK� SHPEHULDQ� SHQGLGLNDQ� NHVHKDWDQ�
GHQJDQ�GHPRQVWUDVL�KDQG�ZDVKLQJ�GDQFH��+DO�
LQL� MXJD� GDSDW� GLOLKDW� GDUL� KDVLO� MDZDEDQ�
UHVSRQGHQ�SDGD�NXHVLRQHU�\DQJ�PHQXQMXNNDQ�
VHEDJLDQ� EHVDU� DQDN� XVLD� VHNRODK� PDPSX�
PHQMDZDE� GHQJDQ� EHQDU� VHPXD� SHUWDQ\DDQ�
SDGD� NXHVLRQHU�� 6HKLQJJD� GDSDW� GLVLPSXONDQ�
VHEDJLDQ� EHVDU� DQDN� XVLD� VHNRODK� PDPSX�
PHQJHWDKXL� GDQ�PHPDKDPL� FDUD� FXFL� WDQJDQ�
\DQJ�EHQDU� 

0HQXUXW�5D\��HW�DO���������WDKX�GLDUWLNDQ�
VHEDJDL� PHQJLQJDW� VXDWX� PDWHUL� \DQJ� WHODK�
GLSHODMDUL� VHEHOXPQ\D�� 7DKX� PHUXSDNDQ�
WLQJNDW� SHQJHWDKXDQ� \DQJ� SDOLQJ� UHQGDK��
3HQJHWDKXDQ� WLQJNDW� LQL� DGDODK� PHQJLQJDW�
NHPEDOL� WHUKDGDS� VXDWX� \DQJ� VSHVLILN� GDUL�
VHOXUXK� EDKDQ� \DQJ� GLSHODMDUL� DWDX�
UDQJVDQJDQ� \DQJ� WHODK� GLWHULPD�� 6HKLQJJD�
SDGD� VDDW� DQDN-DQDN� GLEHULNDQ� SHUWDQ\DDQ�
PHQJHQDL� FXFL� WDQJDQ�� PHUHND� PDPSX�
PHQJLQJDW� NHPEDOL� DSD� \DQJ� SHUQDK�PHUHND�
GHQJDU� GDQ� ODNXNDQ� VHEHOXPQ\D��+DO� VHUXSD�
GLVDPSDLNDQ� ROHK� 9LYDV�� HW� DO� �������� \DQJ�
PHQJHPXNDNDQ� EDKZD� SHQJHWDKXDQ� MXJD�
GDSDW�GLDUWLNDQ�VHEDJDL�VHNXPSXODQ�LQIRUPDVL�
\DQJ� GLSDKDPL�� \DQJ� GLSHUROHK� GDUL� SURVHV�
EHODMDU� VHODPD� KLGXS� GDSDW� GLSHUJXQDNDQ�
VHZDNWX-ZDNWX�VHEDJDL�DODW�SHQ\HVXDLDQ�GLUL��
EDLN� WHUKDGDS� GLUL� VHQGLUL� PDXSXQ�
OLQJNXQJDQQ\D�� 6HEDJLDQ� EHVDU� SHQJHWDKXDQ�
PDQXVLD� GLSHUROHK� PHODOXL� PDWD� GDQ� WHOLQJD�
\DLWX�PHODOXL�SURVHV�PHOLKDW�DWDX�PHQGHQJDU�
NHQ\DWDDQ�� VHODLQ� LWX� MXJD� PHODOXL�
SHQJDODPDQ� GDQ� SURVHV� EHODMDU� GDODP�
SHQGLGLNDQ� IRUPDO� PDXSXQ� QRQ-IRUPDO��
3HQGLGLNDQ� IRUPDO� GDSDW� GLSHUROHK� DQDN� GL�
EDQJNX� VHNRODK�� VHPHQWDUD� SHQGLGLNDQ� QRQ-
IRUPDO�GLGDSDWNDQ�DQDN�GDUL� RUDQJ� WXDQ\D�GL�
UXPDK� 

,QIRUPDVL�PHQJHQDL�SHQWLQJQ\D�PHQFXFL�
WDQJDQ� SHUOX� GLVRVLDOLVDVLNDQ� PHODOXL� PHGLD�
\DQJ� WHSDW�� 0HGLD� \DQJ� GLJXQDNDQ� GLV�
HVXDLNDQ� GHQJDQ� NDUDNWHULVWLN� DQDN�� GLPDQD�
DQDN�XVLD�VHNRODK�PHPLOLNL�NDUDNWHULVWLN�\DQJ�
OHELK� VHQDQJ� EHUPDLQ�� VHQDQJ� EHUJHUDN�� VH�
QDQJ� EHNHUMD� NHORPSRN� GDQ� VHQDQJ� PHUDVD�
NDQ� DWDX�PHODNXNDQ� VHVXDWX� VHFDUD� ODQJVXQJ�
�.XUQLDVDUL��GNN���������+DQG�ZDVKLQJ�GDQFH�
DGDODK�VXDWX�PHWRGH�SURPRVL�NHVHKDWDQ�\DQJ�
PHQJNRPELQDVLNDQ� JHUDNDQ� GDQ� ODJX� XQWXN�
PHQFXFL� WDQJDQ�� 0HODOXL� PHQDUL� GDQ� RODK�
UDJD� \DQJ� PHPSHUJXQDNDQ� ODJX� GDQ�
LQVWUXPHQ� PXVLN� GDSDW� PHUDQJVDQJ� GDQ�

PHQLQJNDWNDQ� SRWHQVL� NHFHUGDVDQ� PXVLFDO�
GDQ�MXJD�PHQLQJNDWNDQ�NHFHUGDVDQ�NLQHVWHWLN�
XQWXN� PHQLQJNDWNDQ� NHPDPSXDQ� PHQWDO�
GDODP� PHQJNRRUGLQDVLNDQ� JHUDNDQ� WXEXK��
.HPDPSXDQ� LQL� GDSDW� GLUDQJVDQJ� PHODOXL�
JHUDNDQ� WXEXK�� WDULDQ� GDQ� RODK� UDJD� \DQJ�
EHUKXEXQJDQ� GHQJDQ� NRRUGLQDVL� WXEXK��
NHVHLPEDQJDQ�� NHNXDWDQ�� NHOLQFDKDQ� GDQ�
NRRRUGLQDVL� GHQJDQ� WDQJDQ� GDQ� NDNL�
�.XUQLDVDUL��GNN�������� 

+DVLO� SHQHOLWLDQ� LQL� GLGXNXQJ� ROHK�
SHQHOLWLDQ� .XUQLDVDUL�� GNN� �������� \DQJ�
PHQXQMXNNDQ� VHEDJLDQ� EHVDU� NDWHJRUL�
SHQJHWDKXDQ� WHNQLN� PHQFXFL� WDQJDQ� DQDN�
VHWHODK� GLEHULNDQ� LQWHUYHQVL� KDQG� ZDVKLQJ�
GDQFH� GDODP� NDWHJRUL� EDLN� \DLWX� �������
6HODLQ� LWX� WLQJNDW� SHQJHWDKXDQ� DQDN� WHQWDQJ�
WHNQLN� PHQFXFL� WDQJDQ� VHWHODK� PHQGDSDWNDQ�
SHQGLGLNDQ� NHVHKDWDQ� SDGD� NHORPSRN�
LQWHUYHQVL� VHEDJLDQ� EHVDU� PHQJDODPL�
SHQLQJNDWDQ� NHGDODP� NDWHJRUL� EDLN� \DLWX�
�������6DUL��������� 

 
3HQJDUXK� GHPRQVWUDVL� +DQG� :DVKLQJ�
'DQFH�WHUKDGDS�WLQJNDW�SHQJHWDKXDQ�DQDN�
XVLD�VHNRODK�WHQWDQJ�PHQFXFL� WDQJDQ�\DQJ�
EHQDU�GL�6'���3HPHFXWDQ 

$GD�SHQJDUXK�GHPRQVWUDVL�KDQG�ZDVKLQJ�
GDQFH�WHUKDGDS�WLQJNDW�SHQJHWDKXDQ�DQDN�XVLD�
VHNRODK� WHQWDQJ� PHQFXFL� WDQJDQ� \DQJ� EHQDU�
GL� 6'1� �� 3HPHFXWDQ� �S� �� ������� +DVLO�
SHQHOLWLDQ� LQL� PHQXQMXNNDQ� SHPEHULDQ�
LQWHUYHQVL�KDQG�ZDVKLQJ�GDQFH�VDQJDW�HIHNWLI�
GDODP� PHQLQJNDWNDQ� SHQJHWDKXDQ� DQDN� XVLD�
VHNRODK� WHQWDQJ� FXFL� WDQJDQ� \DQJ� EHQDU��+DO�
LQL� VHVXDL� GHQJDQ� NDUDNWHULVWLN� DQDN� XVLD�
VHNRODK� GDVDU� \DLWX� OHELK� VHQDQJ� EHUPDLQ��
VHQDQJ� EHUJHUDN�� VHQDQJ� EHNHUMD� NHORPSRN�
GDQ� VHQDQJ� PHUDVDNDQ� DWDX� PHODNXNDQ�
VHVXDWX�VHFDUD�ODQJVXQJ��VHKLQJJD�SHPEHULDQ�
LQIRUPDVL� NHVHKDWDQ� PHODOXL� JHUDNDQ� WDULDQ�
VDQJDW�HIHNWLI� 

$QDN�XVLD�VHNRODK�PHUXSDNDQ�DQDN�\DQJ�
VDQJDW� DNWLI�� EDQ\DN� DNWLYLWDV�� PDNDQ�
VHPEDUDQJDQ� GDQ� VHULQJ� PHQJDODPL�
JDQJJXDQ� NHVHKDWDQ� \DQJ� GLVHEDENDQ�
NXUDQJQ\D� PHQMDJD� NHEHUVLKDQ� WDQJDQ��
VHKLQJJD� SHULODNX� FXFL� WDQJDQ� \DQJ� EHQDU�
ZDMLE� GLPLOLNL� ROHK� DQDN� XVLD� VHNRODK��
3HQJHWDKXDQ� PHUXSDNDQ� GRPLQDQ� \DQJ�
VDQJDW� SHQWLQJ� GDODP� PHQJXEDK� WLQGDNDQ�
VHVHRUDQJ� �2YHU� %HKDYLRU��� SHQJHWDKXDQ�
DNDQ� PHPEHQWXN� VLNDS�� � 6HVHRUDQJ�
PHQJHWDKXL�VWLPXOXV�DWDX�REMHN��DNDQ�PHQLODL�
DWDX� EHUVLNDS� WHUKDGDS� VWLPXOXV� WHUVHEXW��
SURVHV�VHODQMXWQ\D�GLKDUDSNDQ�GDSDW� 



 

-XUQDO�5LVHW�.HVHKDWDQ�1DVLRQDO�KDO���� 

 

PHODNVDQDNDQ� DWDX� PHPSUDNWHNNDQ�
SHQJHWDKXDQ� \DQJ� GLGDSDWNDQ� GDODP� KDO� LQL�
PHQFXFL�WDQJDQ��1RWRDWPRGMR���������.HELD�
VDDQ� PHODNXNDQ� FXFL� WDQJDQ� KDUXV�
GLWDQDPNDQ�VHMDN�GLQL�DJDU�ELVD�WHUEDZD�KLQJ�
JD� XVLD� WXD�� $QDN� XVLD� VHNRODK� FHQGHUXQJ�
PHQMDGL� WDUJHW� \DQJ� WHSDW� XQWXN� GLEHNDOL�
GHQJDQ� KDO� \DQJ� SRVLWLI� VHSHUWL� PHODNXNDQ�
FXFL� WDQJDQ�� 8VLD� DQDN� VHNRODK� DGDODK� XVLD�
\DQJ�PDVLK�PXGD��PHUHND�PDVLK�PHPEXWXK�
NDQ�EDQWXDQ�GDQ�WXQWXQDQ�GDUL�RUDQJ�GL�VHNL�
WDU� OLQJNXQJDQQ\D�\DLWX��RUDQJ� WXD��JXUX�GDQ�
WHPDQ��/LVW\RZDWL�������� 

+DQG� ZDVKLQJ� GDQFH� PHUXSDNDQ� WDULDQ�
LQL�KDPSLU�WLGDN�PHPLOLNL�LQVWUXNVL�OLVDQ��WHWD�
SL� KDQ\D� GHQJDQ�PHQJLNXWL� ODQJNDK-ODQJNDK�
WDULDQ� \DQJ� PXGDK�� $QDN-DQDN� WHWDS� GDSDW�
PHPSHODMDUL� WHNQLN� PHQFXFL� WDQJDQ� \DQJ�
EHQDU� VHNDOLJXV� VDPELO� EHUVHQDQJ-VHQDQJ�
�81,&()���������+DQG�ZDVKLQJ�GDQFH�VHODLQ�
DQDN� GDSDW� EHODMDU� JHUDNDQ� PHQFXFL� WDQJDQ��
JHUDNDQ� PHQDUL� LQL� MXJD� GDSDW� PHUDQJVDQJ�
NHFHUGDVDQ�NLQHVWHWLN�GDQ�PRWRULN�NDVDU�SDGD�
DQDN�� .HOHELKDQ� ODLQQ\D�� DQDN� WLGDN�
PHQJKDIDO� OLULN� ODJX� WHWDSL� PHQJLNXWL� LUDPD�
PXVLN� \DQJ� DGD� VHKLQJJD� SLNLUDQ� DQDN� WHU�
IRNXV�XQWXN�PHQJKDSDO�JHUDNDQ�PHQFXFL�WDQ�
JDQ�� 6HODLQ� LWX�� PHWRGH� LQL� GDSDW� GLJXQDNDQ�
VHFDUD�XQLYHUVDO�GL�VHOXUXK�GXQLD��NDUHQD�WLG�
DN� WHUGDSDWQ\D� OLULN� VHKLQJJD� SHQHUDSDQQ\D�
WLGDN� WHUNHQGDOD� GL� EDKDVD� \DQJ� EHUEHGD�
�.XUQLDVDUL��GNN�������� 

3HQHOLWLDQ� LQL� VHMDODQ� GHQJDQ� SHQHOLWLDQ�
/LVW\RZDWL��������\DQJ�PHQXQMXNNDQ�DGDQ\D�
SHUEHGDDQ� \DQJ� EHUPDNQD� DQWDUD�
SHQJHWDKXDQ�� VLNDS� GDQ� SUDNWHN� FXFL� WDQJDQ�
SDNDL� VDEXQ� GL� VHNRODK� VHEHOXP� GDQ� VHWHODK�
GLEHULNDQ� LQWHUYHQVL� SURPRVL� NHVHKDWDQ� GL�
VHNRODK� SDGD� VLVZD� NHODV� �� GL� 6'1�
3HQJDVLQDQ� ,9� .RWD� %HNDVL�� 6HODLQ� LWX� SHQ�
GLGLNDQ�NHVHKDWDQ�MXJD�EHUSHQJDUXK�WHUKDGDS�
SHULODNX�FXFL�WDQJDQ�SDNDL�VDEXQ�SDGD�DQDN�GL�
-DQWXUDQ� 0ODWL� 6OHPDQ� <RJ\DNDUWD�
�5DKPDZDWL�� ������� 3HQHOLWLDQ� .XUQLDVDUL��
GNN� ������� PHQXQMXNNDQ� EDKZD� LQWHUYHQVL�
KDQGZDVKLQJ� GDQFH� OHELK� HIHNWLI� GLEDQGLQJ�
NDQ� PHWRGH� EHUQ\DQ\L� GDODP� PHQLQJNDWNDQ�
SHQJHWDKXDQ�WHNQLN�PHQFXFL�WDQJDQ�DQDN�XVLD�
SUDVHNRODK� GL� 3$8'� 7.� 3UD� :LG\DOD\D�
*XUXNXOD�GDQ�3$8'�1HJHUL�3HPELQD�%DQJOL� 

 
.(6,038/$1�'$1�6$5$1 
.HVLPSXODQ 

'DUL� KDVLO� SHQHOLWLDQ� GDQ� SHPEDKDVDQ�
GDSDW� GLWDULN� NHVLPSXODQ� $GD� SHQJDUXK�
GHPRQVWUDVL� KDQG� ZDVKLQJ� GDQFH� WHUKDGDS�

WLQJNDW� SHQJHWDKXDQ� DQDN� XVLD� VHNRODK�
WHQWDQJ�PHQFXFL�WDQJDQ�\DQJ�EHQDU�GL�6'1���
3HPHFXWDQ� 
6DUDQ� 

'LKDUDSNDQ� NHSDGD� SHWXJDV� NHVHKDWDQ� GL�
SXVNHVPDV� DJDU� OHELK� DNWLI� GDODP�
PHODNVDQDNDQ� SURJUDP-SURJUDP� NHVHKDWDQ�
VHSHUWL� SHPEHULDQ� LQIRUPDVL� NHVHKDWDQ� NH�
VHNRODK� VHNRODK� GHQJDQ� VDVDUDQ� DQDN� XVLD�
VHNRODK� XQWXN� PHQLQJNDWNDQ� SHQJHWDKXDQ�
GDQ� SHULODNX� PHQMDJD� NHVHKDWDQ� GHQJDQ�
PHODNXNDQ�FXFL�WDQJDQ�\DQJ�EHQDU��� 

.HSDGD� SLKDN� VHNRODK� DJDU� OHELK�
PHQLQJNDWNDQ�SHPEHULDQ�LQIRUPDVL�NHVHKDWDQ�
NKXVXVQ\D� WHQWDQJ� FXFL� WDQJDQ� \DQJ� EHQDU�
PHODOXL� PHWRGH� SHQGLGLNDQ� NHVHKDWDQ� \DQJ�
EHUDJDP� DJDU� DQDN� XVLD� VHNRODK� VHQDQJ� GDQ�
WLGDN� ERVDQ� GDODP� PHQJLNXWLQ\D�� VHUWD�
PHQ\HGLDNDQ� VDUDQD� \DQJ� OHELK� OHQJNDS�
GDODP� PHODNXNDQ� FXFL� WDQJDQ� GHQJDQ� EDLN�
GDQ� EHQDU�� 2UDQJ� WXD� MXJD� GLVDUDQNDQ� DJDU�
PHQJDMDUNDQ� GDQ� PHPELDVDNDQ� DQDN� XVLD�
VHNRODK�PHODNXNDQ�FXFL�WDQJDQ�GHQJDQ�EHQDU� 

%DJL� SHQHOLWL� VHODQMXWQ\D� KDVLO� SHQHOLWLDQ�
LQL� ELVD� GLJXQDNDQ� VHEDJDL� EDKDQ�
SHUWLPEDQJDQ� XQWXN� PHQJHPEDQJNDQ�
SHQHOLWLDQ� VHODQMXWQ\D� VHSHUWL� PHQJDQDOLVLV�
IDNWRU� ODLQ� \DQJ� EHUKXEXQJDQ� GHQJDQ�
SHULODNX�FXFL�WDQJDQ�SDGD�DQDN�XVLD�VHNRODK�� 

 
.(3867$.$$1 
$SULDQ\�� :�� �������� 3HUEHGDDQ� SHULODNX��

PHQFXFL� WDQJDQ� VHEHOXP� GDQ��
VHVXGDK� GLEHULNDQ� SHQGLGLNDQ��
NHVHKDWDQ� SDGD� DQDN� XVLD� �-�� WDKXQ��
7KH�6RHGLUPDQ�-RXUQDO�2I�1XUVLQJ 

'DQXZLUDKDGL�� �������� (IHNWLILWDV� PHWRGH�
H[SRVLWRU\�WHDFKLQJ�WHUKDGDS�SHULODNX�
PHQFXFL� WDQJDQ� GHQJDQ�
PHQJJXQDNDQ� VDEXQ�� 7HVLV�� )DNXOWDV�
3VLNRORJL� 8QLYHUVLWDV�.DWROLN� 6RHJL�
MDSUDQDWD�6HPDUDQJ� 

'LQDV�.HVHKDWDQ�3URYLQVL�%DOL����������3URILO�
NHVHKDWDQ� GLQDV� NHVHKDWDQ� SURYLQVL�
EDOL�� 'HQSDVDU�� 'LQDV� .HVHKDWDQ�
3URYLQVL�%DOL� 

'LQDV�.HVHKDWDQ�.RWD�'HQSDVDU����������6XU�
YHLODQV� WHUSDGX� SHQ\DNLW� EHUEDVLV�
SXVNHVPDV� �NDVXV� EDUX��� 'HQSDVDU��
'LQDV�.HVHKDWDQ�.RWD�'HQSDVDU�� 

)LWULDVDUL�� $�� �������� +XEXQJDQ� SHULODNX�
PHQFXFL� WDQJDQ�PHQJJXQDNDQ� VDEXQ�
GHQJDQ�NHMDGLDQ�GLDUH�SDGD�DQDN�XVLD�
SUD� VHNRODK� GL� GXVXQ� ��� 3DQGRZDQ�
%URVRW� *DOXU� .XORQ� 3URJR�� -XUQDO�
8QHVD�(GLVL���9ROXPH�� 



 

-XUQDO�5LVHW�.HVHKDWDQ�1DVLRQDO�KDO���� 

 

,OPL�� 0�3�� � �������� 3HQJDUXK� SHQGLGLNDQ�
NHVHKDWDQ� GHQJDQ� PHWRGH� EHUQ\DQ\L�
WHUKDGDS�SHULODNX�PHQFXFL�WDQJDQ�DQDN�
SUDVHNRODK� ��-�� WDKXQ�� GL�7.�5$�3HU�
ZDQLGD�.UDQJNRQJDQ�7HJDOZDQJL�8P�
EXOVDUL� -HPEHU�� 6NULSVL�� .HSHUDZDWDQ�
)DNXOWDV� ,OPX� .HVHKDWDQ� 8108+�
-HPEHU� 

-D\DVWUL�� �������� 3HQJDUXK� EHUQ\DQ\L� ODJX�
FXFL� WDQJDQ� WHUKDGDS� SHULODNX�PHQFXFL�
WDQJDQ� SDGD� DQDN� XVLD� SUDVHNRODK� ��-��
WDKXQ�� GL� 3$8'� .XPDUD� /RND�
'HQSDVDU��6NULSVL�� 3URJUDP�6WXGL� ,OPX�
.HSHUDZDWDQ�8QLYHUVLWDV�8GD\DQD� 

.XUQLDVDUL��5��$��'DPD\DQWL��5��.DUGLZLQDWD��
3�� �������� 3HUEDQGLQJDQ� KDQGZDVKLQJ�
SURPRWLRQ� GHQJDQ� PHWRGH� EHUQ\DQ\L�
GDQ� KDQGZDVKLQJ� GDQFH� WHUKDGDS�
SHQJHWDKXDQ� WHNQLN� PHQFXFL� WDQJDQ�
DQDN�XVLD�SUDVHNRODK�GL�3$8'�7.�3UD�
:LG\DOD\D�*XUXNXOD�GDQ�3$8'�1HJHUL�
3HPELQD� %DQJOL�� -XUQDO� .HSHUDZDWDQ�
&23,1*� 1(56� (GLVL� -DQXDUL-$SULO�
������,661������-����� 

.XVKDUWDQWL�� �������� )DNWRU–IDNWRU� \DQJ�
EHUKXEXQJDQ� GHQJDQ� SHULODNX� PHQFXFL�
WDQJDQ�SDGD�DQDN�VHNRODK�GDVDU�1HJHUL�
��� .HUWDMD\D� 3DGDODUDQ�� (MRXUQDO�
VWLNHVERUURPHXV�(GLVL���9ROXPH�� 

/HVWDUL�� �������� 3HQJDUXK� NHJLDWDQ� UXWLQ�
PHQFXFL�WDQJDQ�GL�VHNRODK�GHQJDQ�SHU�
LODNX�PHQFXFL� WDQJDQ�DQDN� SUDVHNRODK�
XVLD��-��WDKXQ�GL�7.�,VODP�WHUSDGX�$V-
6DODP�NRWD�0DODQJ��-XUQDO�GLWHUELWNDQ��
8QLYHUVLWDV�0XKDPPDGL\DK�6HPDUDQJ� 

/LVW\RZDWL�� '�� � �������� 3HQJDUXK� LQWHUYHQVL�
SURPRVL� NHVHKDWDQ� WHUKDGDS� SHQJH�
WDKXDQ�� VLNDS� GDQ� SUDNWHN� FXFL� WDQJDQ�
SDNDL�VDEXQ�SDGD�VLVZD�NHODV���GL�6'1�
3HQJDVLQDQ�,9�.RWD�%HNDVL�����6NULSVL��
)DNXOWDV� .HVHKDWDQ� 0DV\DUDNDW� 3UR�
JUDP� 6DUMDQD� .HVHKDWDQ� 0DV\DUDNDW�
3HQGLGLNDQ� .HVHKDWDQ� 'DQ� ,OPX� 3HU�
LODNX�8QLYHUVLWDV�,QGRQHVLD 

1RWRDWPRGMR�� 6�E�� �������� ,OPX� SHULODNX�
NHVHKDWDQ��-DNDUWD��5LQHND�&LSWD 

5DKPDZDWL�� �������� 3HQJDUXK� SHQGLGLNDQ�
NHVHKDWDQ�WHUKDGDS�SHULODNX�FXFL�WDQJDQ�
SDNDL� VDEXQ� SDGD� � DQDN� GL� -DQWXUDQ�
0ODWL� 6OHPDQ� � <RJ\DNDUWD�� 6NULSVL��
3URJUDP� 6WXGL� ,OPX� .HSHUDZDWDQ��
6HNRODK�7LQJJL� ,OPX�.HVHKDWDQ�$LV\L�
\DK��<RJ\DNDUWD 

5D\�� 6.�� $PDUFKDQG�� 5�� 6ULNDQWK�� -�� 	�
0DMXPGDU�� ..�� �������� $� VWXG\� RQ�

SUHYDOHQFH� RI� EDFWHULD� LQ� WKH� KDQGV� RI�
FKLOGUHQ� DQG� WKHLU� SHUFHSWLRQ� RQ� KDQG�
ZDVKLQJ� LQ� WZR� VFKRROV� RI� %DQJDORUH�
DQG�.RONDWD�� ,QGLDQ��-RXUQDO�2I�3XEOLF�
+HDOWK�������������-���� 

6DUL�� )�� &�� ������� 3HQJDUXK� SHQGLGLNDQ�
NHVHKDWDQ� WHQWDQJ� FXFL� WDQJDQ� PHODOXL�
PHGLD�XODU�WDQJJD�WHUKDGDS�SHQLQJNDWDQ�
SHQJHWDKXDQ� DQDN� XVLD� SUDVHNRODK� GL�
7.�$%$�.DUDQJEHQGR�GDQ�7.�3HUWLZL�
��� %DEDGDQ� %DQJXQWDSDQ� %DQWXO�
<RJ\DNDUWD�� 6NULSVL�� 3URJUDP� 6WXGL�
,OPX�.HSHUDZWDQ�6HNRODK�7LQJJL� ,OPX�
.HVHKDWDQ� -HQGHUDO� $FKPDG� <DQL�
<RJ\DNDUWD 

81,&()� �������� 'LDUUKRHD� -� :K\� FKLOGUHQ�
DUH� VWLOO� G\LQJ� DQG� ZKDW� FDQ� EH� GRQH��
81,&()� DQG� :+2� ODXQFK� UHSRUW� RQ�
WKH� VHFRQG� JUHDWHVW� NLOOHU� RI� FKLOGUHQ��
'LDNVHV� WDQJJDO� ��� 2NWREHU� ����� GDUL�
KWWS���ZZZ�XQLFHI�RUJ�PHGLD�
PHGLDB������KWPO 

9LYDV�� $�� *HOD\H�� %�� $ERVHW�� 1��.XPLH��.��
%HUKDQH�� <�� 	� :LOOLDPV�� 0�� ��������
.QRZOHGJH�� DWWLWXGHV�� DQG� SUDFWLFHV�
�.$3�� RI� K\JLHQH� DPRQJ� VFKRRO�
FKLOGUHQ� LQ�$QJROHOD��(WKLRSLD�� -RXUQDO�
RI�3UHYHQWLYH�0HGLFLQH�+\JLHQH���������
��–��� 

:DZDQ�� $��� 	� 'HZL�� 0�� �������� 7HRUL� 	�
SHQJXNXUDQ� SHQJHWDKXDQ�� VLNDS� GDQ�
SHULODNX� PDQXVLD�� <RJ\DNDUWD�� 1XKD�
0HGLND 

:LGKLDQDZDWL�� 1�� �������� 3HQJDUXK�
SHPEHODMDUDQ� JHUDN� GDQ� ODJX� GDODP�
PHQLQJNDWNDQ� NHFHUGDVDQ� PXVLNDO� GDQ�
NHFHUGDVDQ� NLQHVWHWLN� DQDN� XVLD� GLQL��
-XUQDO� ,661� ����-���;� (GLVL� .KXVXV�
1R�����$JXVWXV������ 

:RUOG� +HDOWK� 2UJDQLWDWLRQV�D�� ��������
,QGRQHVLD�� KHDOWK� SURILOH�� 'LDNVHV�
NHPEDOL� GDUL� KWWS���ZZZ�ZKR�LQW�JKR�
FRXQWULHV�LGQ�SGI"XD�� 3DGD� WDQJJDO� ���
1RYHPEHU������ 

:RUOG� +HDOWK� 2UJDQLWDWLRQV�E�� ������� $�
/LYHO\� DQG� KHDOWK\� PH��
�ZZZ�ZSUR�ZKR�LQW���GLDNVHV�WDQJJDO���
2NWREHU����� 

:XODQVDUL�� 1�� 7��� 	� 3DUXW�� $�� $�� ��������
3HQJHQGDOLDQ� -XPODK� $QJND�
0LNURRUJDQLVPH� 3DGD� 7DQJDQ�0HODOXL�
3URVHV� +DQG� +\JLHQH� -XUQDO� 0HGLD�
6DLQV� ������ 


