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$%675$. 
/DWDU�%HODNDQJ� ��&DQFHU�5HODWHG�)DWLJXH� �&5)�� DGDODK�PDQLIHVWDVL� NOLQLV� \DQJ� VHULXV�
GDQ�JHMDOD�XPXP�\DQJ�GLDODPL�ROHK�SDVLHQ�NDQNHU��)DWLJXH�DGDODK�VDODK�VDWX�\DQJ�SDOLQJ�
VHULQJ�GLODSRUNDQ�ROHK�SDVLHQ�NDQNHU��)DWLJXH�GDSDW�EHUSHQJDUXK�WHUKDGDS�4XDOLW\�2I�/LIH�
�42/��VHSHUWL�NHPDPSXDQ�PHUHND�XQWXN�EHUIXQJVL�GDQ�EHUSDUWLVLSDVL�GDODP�NHJLDWDQ�\DQJ�
PHQ\HQDQJNDQ�� 'DODP� EHEHUDSD� SHQHOLWLDQ� PHQXQMXNNDQ� EDKZD� <RJD� HIHNWLI� GDODP�
PHQJDWDVL� IDWLJXH�� <RJD� GDSDW� PHPEDQWX� SDVLHQ� PHQMDJD� NHVHKDWDQ� ILVLN� SDGD� SDVLHQ�
\DQJ� PHQMDODQL� NHPRWHUDSL�� 7XMXDQ� XQWXN�PHQJHWDKXL� SHQJDUXK� <RJD� XQWXN�PHQJHOROD�
IDWLJXH�SDGD�SDVLHQ�NDQNHU�\DQJ�PHQMDODQL�NHPRWHUDSL 
0HWRGH���6WXGL�LQL�PHQJJXQDNDQ�PHWRGH�NXDVL�HNVSHULPHQ���QRQHTXLYDOHQW FRQWURO�JURXS�SUHWHVW-
SRVWWHVW GHVLJQ� SDGD� ��� SDVLHQ� \DQJ� PHQMDODQL� NHPRWHUDSL� GL� UXDQJ� UDZDW� MDODQ� GDQ� UDZDW� LQDS�
56831�'U�&LSWR�0DQJXQNXVXPR�� -DNDUWD�� ,QWHUYHQVL�<RJD�GLEHULNDQ���NDOL� VHPLQJJX�VHODPD����
PHQLW�� GDODP� �� PLQJJX�� )DWLJXH� GLQLODL� SDGD� DZDO� LQWHUYHQVL�� GDQ� DNKLU� LQWHUYHQVL� ��� PLQJJX��
GHQJDQ�PHQJJXQDNDQ�%ULHI�)DWLJXH�,QYHQWRUL��%),�� 
+DVLO���3HQHUDSDQ�<RJD�PHQXQMXNNDQ�EDKZD�DGDQ\D�SHQXUXQDQ�IDWLJXH�GHQJDQ�UHUDWD�SUHWHVW�������
GDQ� SRVWHVW� LQWHUYHQVL� ������ GHQJDQ� S� �� ������� 7HPXDQ� LQL� PHQXQMXNNDQ� EDKZD� <RJD� GDSDW�
GLMDGLNDQ�VHEDJDL�LQWHUYHQVL�XQWXN�JHMDOD�IDWLJXH�XQWXN�SDVLHQ�NHPRWHUDSL��GDQ�VHVXDL�GLJXQDNDQ�GL�
DUHD�NOLQLV�� 
.HVLPSXODQ� �� ,QWHUYHQVL� <RJD� GDSDW� GLLQWHJUDVLNDQ� NH� GDODP� SUDNWLN� NHSHUDZDWDQ�� 3HUDZDW�
RQNRORJL� GDSDW� PHPSHODMDUL� WHNQLN� <RJD� GDVDU� VHGHUKDQD� GDQ� PHQJJXQDNDQ� <RJD� VHEDJDL�
LQWHUYHQVL�NHSHUDZDWDQ�XQWXN�PHPEDQWX�SDVLHQ�NHPRWHUDSL�PHQJHOROD�JHMDOD�IDWLJXH�PHUHND�� 
 
.DWD�.XQFL���)DWLJXH��.HPRWHUDSL��<RJD 
 
$%675$&7 
%DFNJURXQG���&DQFHU�5HODWHG�)DWLJXH��&5)��LV�D�VHULRXV�FOLQLFDO�PDQLIHVWDWLRQ�DQG�FRP�
PRQ�V\PSWRPV�H[SHULHQFHG�E\�FDQFHU�SDWLHQWV��)DWLJXH�V\PSWRPV�LV�RQH�RI� WKH�PRVW�IUH�
TXHQWO\� UHSRUWHG� E\� FDQFHU� SDWLHQWV��)DWLTXHV� FDQ� DIIHFW� WKH�4XDOLW\�2I�/LIH� �42/�� OLNH�
WKHLU�DELOLW\�WR�IXQFWLRQ�DQG�SDUWLFLSDWH�LQ�HQMR\DEOH�DFWLYLWLHV��,Q�VHYHUDO�HYLGHQFHV�VKRZ�
WKDW�<RJD�HIIHFWLYH�LQ�PDQDJLQJ� IDWLJXH��<RJD�FDQ�KHOS�SDWLHQWV�WR�KDYH�KHDOWK\�SK\VLFDO�
RXWFRPHV�DPRQJ�FKHPRWKHUDS\�SDWLHQWV��2EMHFWLYHV�WR�H[DPLQH�HIIHFWV�RI�<RJD�RQ�PDQDJH�
IDWLJXH�V\PSWRP�DPRQJ�FKHPRWKHUDS\�SDWLHQWV�� 
0HWKRGV���7KLV�VWXG\�GHVLJQHG�ZHUH�4XDVL�([SHULPHQW���QRQHTXLYDOHQW FRQWURO�JURXS�SUH�
WHVW-SRVWWHVW GHVLJQ�LQYROYLQJ����FKHPRWKHUDS\�LQ�DQG�RXWSDWLHQWV�DW�&LSWR�0DQJXQNXVXPR�
+RVSLWDO�� -DNDUWD�� ,QGRQHVLD�� <RJD� LQWHUYHQWLRQ� ZDV� FRQGXFWHG� WZLFH� D� ZHHN� IRU� ���
PLQXWHV�IRU���ZHHNV��7KH�IDWLJXH�V\PSWRPV�ZHUH�DVVHVVHG�DW�EDVHOLQH��SRVW�LQWHUYHQWLRQ����
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/$7$5�%(/$.$1* 
.DQNHU� PHUXSDNDQ� LVWLODK� PHQ\HOXUXK�

\DQJ�PHQFDNXS�EHUEDJDL�SHQ\DNLW�GLPDQD�VHO�
DEQRUPDO�PHPEHODK� WDQSD�NRQWURO�GDQ�GDSDW�
PHQ\HUDQJ�MDULQJDQ�ODLQ��'DWD�JOREDO�PHQXUXW�
:RUOG� +HDOWK� 2UJDQL]DWLRQ� �:+2�� 7DKXQ�
������ GLSHUNLUDNDQ� ����� MXWD� MLZD� PHQGHULWD�
NDQNHU�GDUL�EHUEDJDL�MHQLV�NDQNHU�GDQ�VHNLWDU�
���� MXWD� MLZD�PHQLQJJDO�� 'L� ,QGRQHVLD�� SDGD�
WDKXQ� ����� GLSHUNLUDNDQ� SHQGHULWD� NDQNHU�
PHQJDODPL� SHQLQJNDWDQ� GDODP� �� WDKXQ�
WHUDNKLU� ������ –� ������ GDUL� ���� MLZD� SHUPLO�
PHQMDGL� ���� MLZD� SHUPLO� �.HPHQNHV� 5,��
������� 

3HQDQJDQDQ�NDQNHU�GDSDW�EHUXSD�RSHUDVL��
UDGLDVL�GDQ�NHPRWHUDSL�GDQ�PHPLOLNL�EHUEDJDL�
HIHN� VDPSLQJ� �1DWLRQDO� FDQFHU� ,QVWLWXWH��
������� )DWLJXH� PHUXSDNDQ� VDODK� VDWX� HIHN�
VDPSLQJ� � \DQJ� GLUDVDNDQ� ROHK� SHQGHULWD�
NDQNHU�� 1DWLRQDO� &RPSUHKHQVLYH� &DQFHU�
1HWZRUN��������PHQMHODVNDQ�&DQFHU�5HODWHG�
IDWLJXH� �&5)�� VHEDJDL� UDVD� OHODK� \DQJ� WLGDN�
ELDVD�� SHUVLVWHQ�� GDQ� VXE\HNWLI� \DQJ� EHUXSD�
NHOHODKDQ� VHFDUD� ILVLN�� HPRVLRQDO�� GDQ�
NRJQLWLI�� \DQJ� GLNDLWNDQ� GHQJDQ� NDQNHU� DWDX�
SHQJREDWDQ� NDQNHU� GDQ� GDSDW� PHQ\HEDENDQ�
SHQXUXQDQ� DNWLYLWDV� GDQ� PHQJJDQJJX� IXQJVL�
VHKDUL-KDUL�� 

%HUEDJDL� LQWHUYHQVL� QRQIDUPDNRORJLV�
GLEHULNDQ� XQWXN� PHQJXUDQJL� IDWLJXH�
GLDQWDUDQ\D�DNWLYLWDV�ILVLN��DHURELN��EHUHQDQJ���
\RJD�� PDVVDJH�� ODWLKDQ� UHODNVDVL� QDIDV��
DFFXSUHVVXUH�� DNXSXQWXU�� &RJQLWLYH�
%HKDYLRUDO�7KHUDS\���1&&1�������� 

<RJD� EHUDVDO� GDUL� ILORVRIL� ,QGLDQ� NXQR�
\DQJ� GDSDW� PHQLQJNDWNDQ� SHUKDWLDQ� GDQ�
PHQHQDQJNDQ�SLNLUDQ��$UPHU�	�/XGJHQGRUI��
������� 7HUGDSDW� �� NRPSRQHQ� JHUDNDQ� <RJD�
\DLWX�DVDQDV��SRVH�ILVLN���SUDQD\DPD��NRQWURO�
SHUQDIDVDQ�� GDQ� GK\DQD� �PHGLWDVL��� $GDQ\D�
SRVWXU� \DQJ� VSHVLILN� SDGD� <RJD� PHPEDQWX�
PHQLQJNDWNDQ� NHNXDWDQ� GDQ� NHOHQWXUDQ��
NRQWURO� QDIDV� EHUWXMXDQ� PHQLQJNDWNDQ� IRNXV�
GDQ�UHODNVDVL�VHUWD�PHGLWDVL�PHPEXDW�SLNLUDQ�
PHQMDGL� WHQDQJ�� <RJD� PHQHNDQNDQ� SDGD�

NHPDPSXDQ� XQWXN� PHQHULPD� SHQJDODPDQ�
VDWX�SHUVDWX�\DQJ�VHVXDL�GDQ�PHQJXQWXQJNDQ�
EDJL� SDVLHQ� GDODP� SHQ\HPEXKDQ� GHQJDQ�
ZDNWX�\DQJ�VLQJNDW��3RUWHU�HW�DO���������� 

3HQHOLWDQ�GDUL�%HQ--RVHI��:LOH\WR��&KHQ��
	� 9DSLZDOD�� ������� PHQMHODVNDQ� EDKZD�
<RJD� \DQJ� GLODNXNDQ� �� NDOL� VHPLQJJX� SDGD�
SDVLHQ�GHQJDQ�NDQFHU�NRORUHFWDO�VHODPD���–���
PLQJJX� VHODPD� PHQMDODQL� UDGLRWHUDSL�
PHQXUXQNDQ�IDWLJXH��6HMDODQ�GHQJDQ�'RQJ��HW�
DO��� ��������<RJD�PHQXUXQNDQ� JHMDOD� IDWLJXH�
SDGD�SHQGHULWD�NDQNHU�PDPPDH�\DQJ�VHGDQJ�
PHQMDODQL�DWDX�VHOHVDL�SHQJREDWDQ��6HODLQ�LWX��
<RJD� MXJD� GDSDW� PHQJDWDVL� JDQJJXDQ� WLGXU��
GHSUHVL�� PHQLQJNDWNDQ� NXDOLWDV� KLGXS� GDQ�
PHPSHUEDLNL� NDUGLRUHVSLUDVL� �6RKO� HW�
DO��������'DQJL�HW�DO�������� 

%HUGDVDUNDQ� KDVLO� GDUL� REVHUYDVL� SHQHOLWL�
VHODPD�PHPEHULNDQ� DVXKDQ� NHSHUDZDWDQ� SD�
GD�SDVLHQ�NDQNHU��VNULQQLQJ�IDWLJXH�EHOXP�DGD�
GDQ� LQWHUYHQVL� \DQJ� GLODNXNDQ� SHUDZDW�
GHQJDQ� PHQJDQMXUNDQ� NOLHQ� LVWLUDKDW� GDQ�
SHPEDWDVDQ� DNWLYLWDV�� $VXKDQ� NHSHUDZDWDQ�
\DQJ� GLEHULNDQ� GLUDVD� EHOXP� GDSDW� � PHQJX�
UDQJL� IDWLJXH� SDGD� SDVLHQ�� 2OHK� NDUHQD� LWX��
SHQHOLWL� PHODNXNDQ� SHQHUDSDQ� (YLGHQFH�
%DVHG� 1XUVLQJ� 3UDFWLFH� <RJD� XQWXN�PHQJX�
UDQJL� IDWLJXH� SDGD� SDVLHQ� NDQNHU� \DQJ� PHQ�
MDODQL�NHPRWHUDSL�� 

 
0(72'(� 

'HVDLQ�GDUL�VWXGL�LQL�DGDODK�NXDVL�HNVSHUL�
PHQ� �� QRQHTXLYDOHQW FRQWURO� JURXS� SUHWHVW-
SRVWWHVW GHVLJQ�SDGD����SDVLHQ�\DQJ�PHQJDOD�
PL� IDWLJXH� VHODPD� PHQMDODQL� NHPRWHUDSL� GL�
56831� 'U�� &LSWR� 0DQJXQNXVXPR�� -DNDUWD��
.ULWHULD� LQNOXVL� SDGD� SHQHUDSDQ� (%1� \DLWX�
WHUGLDJQRVD�NDQNHU�SDGD�VWDGLXP�,�–�,,,��EHUX�
VLD����–����WDKXQ�NH�DWDV�GHQJDQ�VWDWXV�SHUIR�
PDQFH� ��–� �� �DPEXODVL� !� ������ ELVD� EHUNR�
PXQLNDVL� GHQJDQ� EDLN�� VHGDQJ� PHQMDODQL�
NHPRWHUDSL�� EHOXP� SHUQDK� PHODNXNDQ�<RJD��
PLQLPDO� �� EXODQ� VHWHODK� RSHUDVL�� VHGDQJ� GD�
ODP�SURVHV�SHQ\HPEXKDQ�OXND��EHUVHGLD�WHUOL�
EDW�GDODP�SHQHOLWLDQ��6HGDQJNDQ�NULWHULD� 

ZHHNV���XVLQJ�7KH�%ULHI�)DWLJXH�,QYHQWRU\��%),��� 
5HVXOWV��<RJD�LQWHUYHQWLRQ�VKRZHG�GHFUHDVH�LQ�IDWLJXHV�V\PSWRPV�ZLWK�SUHWHVW�������DQG�
SRVWHVW�LQWHUYHQWLRQ��������ZLWK�S�����������7KLV�ILQGLQJ�VXJJHVW�WKDW�<RJD�KDYH�SURPLVH�
DV�LQWHUYHQWLRQV�IRU�IDWLJXHV�V\PSWRPV�IRU�FKHPRWKHUDS\�SDWLHQWV��DQG�LW�LV�IHDVLEOH�WR�EH�
XVHG�LQ�FOLQLFDO�DUHD�� 
&RQFOXVLRQ� �<RJD�LQWHUYHQWLRQV�FDQ�EH�LQWHJUDWHG�LQWR�QXUVLQJ�SUDFWLFH��2QFRORJ\�QXUVH�
FDQ� OHDUQ� EDVLF� VLPSOH� <RJD� WHFKQLTXH� DQG� XVH� <RJD� DV� QXUVLQJ� LQWHUYHQWLRQV� WR� KHOS�
FKHPRWKHUSK\�SDWLHQWV�PDQDJH�WKHLU�IDWLJXH�V\PSWRPV�� 
 
.H\ZRUGV���&KHPRWKHUDS\��)DWLJXH��<RJD 
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HNOXVL� �� WHUGLDJQRVLV� PHWDVWDVH� WXODQJ�� +E� ��
���JU�GO��WURPERVLW������������A���/��VHGDQJ�
PHQGDSDW� SHQJREDWDQ� DQWLGHSUHVL�� DQWL�
NHFHPDVDQ� GDQ� REDW� SVLNRWRSULND� ODLQQ\D��
PHQJDODPL� JDQJJXDQ� SHQGHQJDUDQ� GDQ�
JDQJJXDQ�PHQWDO�� 

,QVWUXPHQ�%ULHI� )DWLJXH� ,QYHQWRU\� �%),��
GDODP� %DKDVD� LQGRQHVLD� GLJXQDNDQ� XQWXN�
SHQLODLDQ� WHUKDGDS� IDWLJXH� �3DUDPLWD�� �������
.DWHJRUL� IDWLJXH� GLEDJL� PHQMDGL� WLJD� \DLWX�
IDWLJXH�ULQJDQ��VNRU��-����IDWLJXH�VHGDQJ��VNRU�
��–�����IDWLJXH�EHUDW��VNRU���–������ 

6HPXD�UHVSRQGHQ�\DQJ� WHUOLEDW� WHODK�PH�
QDQGDWDQJDQL�LQIRUPHG�FRQVHQW�VHEHOXP�WHUOL�
EDW� SHQHOLWLDQ�� 3HQHOLWL� PHQHUDSNDQ� SULQVLS�
HWLN�DXWRQRP\��EHQHILFLHQFH��QRQPDOHILFLHQFH�
GDQ� FRQILGHQWLDOLW\�� ,QWHUYHQVL� GDODP�
SHQHOLWLDQ�LQL�\DLWX�SHQHUDSDQ�<RJD�\DQJ�GLO�
DNXNDQ� VHODPD� ��� PHQLW�� 5HVSRQGHQ� GDSDW�
PHPLOLK� ZDNWX� SHQHUDSDQ� <RJD�� SDJL� DWDX�
VRUH�KDUL��PLQLPDO���NDOL�\DQJ�GLODNXNDQ�VHOD�
PD���PLQJJX��*HUDNDQ�<RJD�PHOLSXWL���WDKD�
SDQ� \DLWX� SUDQD\DPD� �%UHDWKLQJ�� GDQ� PHGL�
WDVL�VHODPD���PHQLW���DVDQDV��VWUHWFKLQJ��VHOD�
PD� ��� PHQLW� GDQ� FRROLQJ� GRZQ� ��� PHQLW���
�7HGG\�$UWLDQD���������(YDOXDVL�GLODNXNDQ�GL�
PLQJJX�NH���EHUXSD�/RJERRN�GDQ�NXLVLRQHU��
8ML�VWDWLVWLN�PHQJJXQDNDQ�XML�SDLUHG�W�WHVW�� 

 
+$6,/ 

3HQHUDSDQ�<RJD�SDGD����SDVLHQ��%HULNXW�
DGDODK�NDUDNWHULVWLN�SDVLHQ�EHUGDVDUNDQ�XVLD�� 
 
7DEHO����'LVWULEXVL�5HUDWD�8VLD�SDVLHQ�SHQ�

HUDSDQ�(%1�ODWLKDQ�<RJD��Q� ���� 

7DEHO����PHQXQMXNNDQ��UHUDWD�XVLD�SDVLHQ�
\DQJ� PHQGDSDW� LQWHUYHQVL� <RJD� DGDODK� ���
WDKXQ�� 3DGD� 7DEHO� ��� GLJDPEDUNDQ� SDVLHQ�
\DQJ�PHQGDSDW�LQWHUYHQVL�<RJD�VHEDJLDQ�EH�
VDU� SHUHPSXDQ� ��������� GLDJQRVD� NDQNHU�
EHUYDULDVL� GDQ� \DQJ� WHUEDQ\DN� NDQNHU� PDP�
PDH� ��������� PD\RULWDV� GHQJDQ� VWDGLXP� ��
�������� GHQJDQ� VLNOXV� NHPRWHUDSL� GDUL� ��
KLQJJD� NH� ��� 7DEHO� �� PHQXQMXNNDQ� WHUGDSDW�
SHQXUXQDQ�VNRU�IDWLJXH�SDGD�SUH�GDQ�SRVW� LQ�
WHUYHQVL�<RJD�VHFDUD�EHUYDULDVL�GHQJDQ�UDQJH�
����� –� ������ QDPXQ� WHUGDSDW� �� SDVLHQ� \DQJ�
PHQJDODPL� SHQLQJNDWDQ� IDWLJXH� GHQJDQ�
VHOLVLK�VNRU�������� 

7DEHO����.DUDNWHULVWLN�SDVLHQ�SHQHUDSDQ�(%1�
ODWLKDQ�<RJD�EHUGDVDUNDQ�MHQLV�NHODPLQ��GLDJ�
QRVD�NDQNHU��VWDGLXP�GDQ�VLNOXV�NHPRWHUDSL�

�Q� ���� 

7DEHO����6NRU�%ULHI�)DWLJXH�,QYHQWRU\��%),��
SDVLHQ�SUH�GDQ�SRVW�,QWHUYHQVL�<RJD��Q� ���� 

7DEHO� ���+DVLO� DQDOLVD� ELYDULDW� IDWLJXH�SUH�GDQ�
SRVW�LQWHUYHQVL�<RJD��Q� ���� 

9DULDEHO 0HDQ 6WDQGDU�
'HYLDVL�
�6'� 

0LQ-0DN 

8VLD �� ���� ���–��� 

1R .DUDNWHULVWLN )UHNXHQVL�
��� 

�� -HQLV�NHODPLQ   
  /DNL-ODNL �������� 
  3HUHPSXDQ �������� 
  7RWDO �������� 
�� 'LDJQRVD�NDQNHU   
  &D��0DPPDH �������� 
  /1+ �������� 
  .1) �������� 
  &D�.RORUHNWDO �������� 
  .66 �������� 
  7RWDO �������� 
�� 6WDGLXP   
  6WDGLXP�, �������� 
  6WDGLXP�,, �������� 
  6WDGLXP�,,, �������� 
  7RWDO �������� 
�� 6LNOXV�NHPRWHUDSL   
  6LNOXV�, �������� 
  6LNOXV�,, �������� 
  6LNOXV�,,, ������� 
  6LNOXV�,9 �������� 
  6LNOXV�9 �������� 
  7RWDO �������� 

1R ,QLVLDO�
SDVLHQ 

5HUDWD�6NRU�IDWLJXH 
3UH 3RVW 

�� 1\�05 � � 
�� 1\�56 ���� ���� 
�� 1\�(6 ���� ���� 
�� 1\�15 ���� ���� 
�� 1\�.6 ���� ���� 
�� 7Q�$% ���� ���� 
�� 1\�61 ���� ���� 
�� 7Q�6< ���� ���� 
�� 1\�$* ���� � 
��� 1\�+5 ���� ���� 
��� 1\�80 ���� ���� 

YDULD�
EHO 

6HEHOXP 6HVXGDK 3�YDO�
XH 0HD

Q 
6' 0HD

Q 
6' 

<RJD ����
� 

���
� 

����
� 

���
� 

�����
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�6LJQLILNDQ�OHYHO�S������� 
 
7DEHO� ��� 0HQXQMXNNDQ� EDKZD� UHUDWD� IDWLJXH�
SDVLHQ� VHEHOXP� LQWHUYHQVL� DGDODK� ������
GHQJDQ�6'�������VHGDQJNDQ�VHWHODK�GLEHULNDQ�
LQWHUYHQVL� <RJD� UHUDWD� IDWLJXH� SDVLHQ� DGDODK�
������ GHQJDQ� 6'� ����� GDQ� QLODL� S� YDOXH�
������� 
 
3(0%$+$6$1� 

'DUL� ��� SDVLHQ� \DQJ� PHQGDSDW� <RJD��
WHUGDSDW� �� SDVLHQ� \DQJ� GLQ\DWDNDQ� GURS� RXW�
NDUHQDSDGD� IROORZ� XS� GL� PLQJJX� NH� ���
5HVSRQGHQ� GDODP�SHQHUDSDQ�(%1�PD\RULWDV�
SHUHPSXDQ� ��������� +DO� LQL� VHVXDL� GHQJDQ�
SUHYDOHQVL� NDQNHU� WHUEHVDU� GL� ,QGRQHVLD��
GLPDQD� NDQNHU� SD\XGDUD� SDGD� SHUHPSXDQ�
\DQJ� PHQGXGXNL� SRVLVL� WHUWLQJJL� NDQNHU�
WHUEDQ\DN�\DLWX��������*/2%2&$1�������� 

3DGD�DZDO�SHQJNDMLDQ�IDWLJXH��WHUGDSDW���
SDVLHQ� GHQJDQ� IDWLJXH� ULQJDQ� GDQ� �� SDVLHQ�
GHQJD� IDWLJXH� VHGDQJ�� $GDSXQ� IDNWRU� \DQJ�
PHQ\HEDENDQ� DGDQ\D� YDULDVL� GDODP� NDWHJRUL�
IDWLJXH�DGDODK�YDULDVL�VLNOXV�NHPRWHUDSL�\DQJ�
GLEHULNDQ�� HIHN� VDPSLQJ� NHPRWHUDSL� VHSHUWL�
SHQXUXQDQ� QDIVX� PDNDQ�� PXDO�� SHQXUXQDQ�
NHPDPSXDQ� GDODP� EHUDNWLYLWDV� GDQ� NRQGLVL�
DQHPLD�� 3HQHOLWLDQ� GDUL� :DQJ� 	� :RRGUXII��
������� PHQMHODVNDQ� EDKZD� IDWLJXH� WLGDN�
KDQ\D� EHUXSD� NHOHODKDQ� VHFDUD� VXEMHNWLI�
QDPXQ� PHPLOLNL� NDUDNWHULVWLN� ODLQ� VHSHUWL�
VXEMHNWLI�� ILVLN�� HPRVLRQDO�� NRJQLWLI�� DIHNWLI�
\DQJ� PHPSHQJDUXKL� NHPDPSXDQ� IXQJVLRQDO�
SDVLHQ�� 6HVXDL� GHQJDQ�1&&1� ������� EDKZD�
WHUGDSDW� EHEHUDSD� IDNWRU� \DQJ� GLKXEXQJNDQ�
GHQJDQ� IDWLJXH� SDGD� SDVLHQ� NDQNHU� VHSHUWL�
Q\HUL�� VWUHVV� HPRVLRQDO�� JDQJJXDQ� WLGXU��
DQHPLD�� QXWULVL�� WLQJNDW� DNWLYLWDV�� HIHN�
VDPSLQJ�GDUL�SHQJREDWDQ��SHQ\DNLW�NRPRUELG��
SHQJXQDDQ� DOFRKRO�� )DNWRU� LQL� VHVXDL� GHQJDQ�
NHOXKDQ�\DQJ�GLDODPL�SDVLHQ�SDGD�SHQHUDSDQ�
<RJD�� 

(YDOXDVL�ODWLKDQ�<RJD�GLODNXNDQ�VHWHODK�
�� PLQJJX�� 6HWLDS� SDVLHQ�PHODNXNDQ� <RJD� ��
NDOL� GDODP� VHPLQJJX� GHQJDQ� NHVHOXUXKDQ� ��
NDOL� ODWLKDQ� <RJD�� (YDOXDVL� DNKLU� SHQHUDSDQ�
<RJD�PHQXQMXNNDQ�EDKZD�ZDODXSXQ�NHOXKDQ�
IDWLJXH� PDVLK� GLDODPL� ROHK� UHVSRQGHQ�� DNDQ�
WHWDSL� WHUMDGL� SHQXUXQDQ� WLQJNDW� IDWLJXH� \DQJ�
GLUDVDNDQ�VHWLDS�SHQHUDSDQ�<RJD���7HUGDSDW���
SDVLHQ� ������� ��� GHQJDQ� WLQJNDW� IDWLJXH�
ULQJDQ� GDQ� �� RUDQJ� WHWDS� GHQJDQ� WLQJNDW�
IDWLJXH�VHGDQJ�� 

6HEDJLDQ� EHVDU� UHVSRQGHQ� PHODNXNDQ�
<RJD� �VDDW�SDJL�KDUL����2UDQJ��� �$NDQ� WHWDSL�

WHUGDSDW� �� UHVSRQGHQ� \DQJ� PHPLOLK�
PHQHUDSNDQ� <RJD� SDGD� PDODP� KDUL� GHQJDQ�
DODVDQ�PHQJDODPL�NHVXOLWDQ�WLGXU�SDGD�PDODP�
KDUL��+DVLO�GDUL�SHQHUDSDQ�<RJD�SDGD�PDODP�
KDUL� PHQXQMXNNDQ� EDKZD� UHVSRQGHQ�
PHUDVDNDQ� WHUMDGL� SHQXUXQDQ� JDQJJXDQ� WLGXU�
VHWHODK�<RJD��5HVSRQGHQ�PHQ\DWDNDQ�PHUHND�
WHUOHODS� GDQ� PHQJDQWXN� VHWHODK� PHODNXNDQ�
ODWLKDQ�<RJD� 

6HVXDL� GHQJDQ� SHQHOLWLDQ� GDUL� )DNLK� HW�
DO����������\DQJ�PHQLODL�NHSDUDKDQ�JDQJJXDQ�
WLGXU� SDGD� ��� SDVLHQ� NDQNHU� SD\XGDUD� \DQJ�
EDUX� WHUGLDJQRVD�� )DNLK� PHQMHODVNDQ� EDKZD�
VHEHOXP� NHPRWHUDSL� WHUGDSDW� VHEDQ\DN� ����
SDVLHQ�PHODSRUNDQ�NXUDQJ�WLGXU�GDQ�VHEDQ\DN�
����VHODPD�PHQMDODQL�NHPRWHUDSL��6WXGL�GDUL�
'HUU\� HW� DO���������PHQ\HEXWNDQ�<RJD� \DQJ�
GLODNXNDQ���NDOL�VHPLQJJX�VHODPD����PLQJJX�
GDSDW� PHQLQJNDWNDQ� NXDOLWDV� WLGXU� GDQ�
PHQJXUDQJL�IDWLJXH� 

� 
.(6,038/$1�'$1�6$5$1 
.HVLPSXODQ 

+DVLO�SHQHUDSDQ�(%1�ODWLKDQ�<RJD���NDOL�
VHPLQJJX�VHODPD���PLQJJX�GDSDW�PHQJXUDQJL�
IDWLJXH�SDGD�SDVLHQ�\DQJ�PHQMDODQL�NHPRWHUD�
SL�� GHQJDQ� WHUOLKDW� DGDQ\D� SHQXUXQDQ� VNRU�
IDWLJXH� GHQJDQ� GDUL� ������ NH� �������$GDSXQ�
ZDNWX� \DQJ� WHSDW� XQWXN� PHODNXNDQ� <RJD�
GLUXDQJDQ� UDZDW� LQDS� DGDODK� VRUH� KDUL� \DLWX�
MDP� ������ –� ������� VHGDQJNDQ� SHODNVDQDDQ�
<RJD� GL� 85-7� NHPRWHUDSL� GDSDW� GLODNXNDQ�
SDGD� SDJL� DWDX� VRUH� KDUL� NDUHQD� OLQJNXQJDQ�
UHODWLI�NRQGXVLI�� 
6DUDQ 

,QWHUYHQVL� <RJD� GDSDW� GLLQWHJUDVLNDQ� NH�
GDODP�SUDNWLN�NHSHUDZDWDQ��3HUDZDW�RQNRORJL�
GDSDW� PHPSHODMDUL� WHNQLN� <RJD� GDVDU� \DQJ�
VHGHUKDQD� GDQ� PHQJJXQDNDQ� <RJD� VHEDJDL�
LQWHUYHQVL� NHSHUDZDWDQ� XQWXN� PHPEDQWX�
SDVLHQ� NHPRWHUDSL� PHQJHOROD� JHMDOD� IDWLJXH�
PHUHND�� ,PSOLNDVL� SHQHUDSDQ� <RJD� VHEDJDL�
VDODK� VDWX� LQWHUYHQVL� NHSHUDZDWDQ�� PHPHU�
OXNDQ� SHODWLKDQ� <RJD� NKXVXV� EDJL� SHUDZDW��
\DQJ� WHUVHUWLILNDVL�� 6HKLQJJD� KDO� LQL� DNDQ�
PHPEHULNDQ� KDVLO� \DQJ� RSWLPDO� GDQ� DPDQ�
GDODP�SHQHUDSDQ�<RJD�EDJL�SDVLHQ�NDQNHU�GL�
5XPDK�6DNLW� 
 
8&$3$1�7(5,0$�.$6,+ 

.HSDGD� 56831� 'U�� &LSWR� 0DQJXQNXVX�
PR��-DNDUWD�VHEDJDL�WHPSDW�SHQHOLWLDQ��SDVLHQ�
\DQJ� WHUOLEDW� GDQ� VHOXUXK� SLKDN� \DQJ� WHODK�
PHQGXNXQJ�GDODP�SHQHUDSDQ�(%1�LQL�� 
 



 

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

 

.(3867$.$$1 
$UPHU��-�6���	�/XGJHQGRUI��6�.����������7KH�

LPSDFW� RI� \RJD� RQ� IDWLJXH� LQ� FDQFHU�
VXUYLYRUVKLS� �� D�PHWD� DQDO\VLV�� -1&,�
&DQFHU� 6SHFWUXP�� �� ����� GRL� ��
��������MQFLFV�SN]��� 

%HQ--RVHI��$��0���:LOH\WR��(��3���&KHQ��-���	�
9DSLZDOD�� 1�� �������� <RJD�
,QWHUYHQWLRQ�IRU�3DWLHQWV�ZLWK�3URVWDWH�
&DQFHU� 8QGHUJRLQJ� ([WHUQDO� %HDP�
5DGLDWLRQ� 7KHUDS\�� $� 3LORW�
)HDVLELOLW\�6WXG\�� ,QWHJUDWLYH�&DQFHU�
7KHUDSLHV�� ������� ���–����� KWWSV���
GRL�RUJ������������������������� 

'DQJL� $$�� $XUDQJDEDGNDU� 6.�� 'HR� 09��
�������� (IIHFW� RI� D� VWUXFWXUHG� <RJD�
SURJUDP� RQ� IDWLJXH�� GHSUHVVLR��
FDUGLRUHVSLUDWRU\� ILWQHVV�� DQG� TXDOLW\�
RI� OLIH� LQ� D� SRVWPHQRSDXVDO� EUHDVW�
FDQFHU� VXUYLYRU�� ,QW� -� <RJD�
�����������-� 

'HUU\�+0�� -DUHPND� /0�� %HQQHWW� -0�� HW� DO��
�������<RJD� DQG� VHOI-UHSRUWHG�
FRJQLWLYH� SUREOHPV� LQ� EUHDVW� FDQFHU�
VXUYLYRUV�� D� UDQGRPL]HG� FRQWUROOHG�
WULDO�� 3V\FKRRQFRORJ\�� �����������–
��� 

'RQJ��%���;LH��&���-LQJ��;��/LQ��/���	�7LDQ��/��
��������<RJD�DV�D�VROLG�HIIHFW�RQ�FDQ�
FHU-UHODWHG� IDWLJXH� LQ� SDWLHQWV� ZLWK�
EUHDVW�FDQFHU���D�PHWD�DQDO\VLV��%UHDVW�
&DQFHU� DQG� 5HVHDUFK� 7UHDWPHQW��
'RL�����������V�����-���-�����-Z 

)DNLK�� 5��� 5DKDO��0��� +LODO�� /��� +DPLHK�� /���
'DQ\�� 0��� .DUDP�� 6��� «� 0XNKHUML��
'����������3UHYDOHQFH�DQG�6HYHULW\�RI�
6OHHS� 'LVWXUEDQFHV� DPRQJ� 3DWLHQWV�
ZLWK� (DUO\� %UHDVW� &DQFHU�� KWWSV���
GRL�RUJ���������,-3&�,-3& 

*/2%2&$1�� ������� 1HZ� *OREDO� FDQFHU�
'DWD�� KWWSV���ZZZ�XLFF�RUJ�QHZ-
JOREDO-FDQFHU-GDWD-JORERFDQ-���� 

.HPHQWHULDQ� .HVHKDWDQ� 5,�� �������� +DVLO�
8WDPD� 5,6.(6'$6� ������ -DNDUWD� ��
.HPHQWHULDQ� .HVHKDWDQ� 5,� %DGDQ�
3HQHOLWLDQ� GDQ� 3HQJHPEDQJDQ�
.HVHKDWDQ� 

.RPDWVX�� +��� <DJDVDNL�� .��� <DPDXFKL�� +���

<DPDXFKL�� 7��� 	� 7DNHED\DVKL�� 7��
��������5(6($5&+�3$3(5�$�VHOI-
GLUHFWHG� KRPH� <RJD� SURJUDPPH� IRU�
ZRPHQ� ZLWK� EUHDVW� FDQFHU� GXULQJ�
FKHPRWKHUDS\ௗ�� $� IHDVLELOLW\� VWXG\�
6WXG\� GHVLJQ�� ���–����� KWWSV���
GRL�RUJ���������LMQ������ 

1DWLRQDO� &DQFHU� LQVWLWXWH�� �������� :KDW� LV�
&DQFHU� "� UHWULHYHG� IURP� KWWSV���
ZZZ�FDQFHU�JRY�DERXW-FDQFHU�
XQGHUVWDQGLQJ�ZKDW-LV-FDQFHU 

1DWLRQDO� &RPSUHKHQVLYH� &DQFHU� 1HWZRUN��
�������� &DQFHU-UHODWHG� IDWLJXH�
>YHUVLRQ� �� �����@�� 5HWULHYHG� IURP�
KWWS���ZZZ�QFFQ�RUJ�SURIHVVLRQDOV�
SK\VLFLDQBJOV�3')�IDWLJXH�SGI 

3DUDPLWD�� 1�� �������� 8ML� .HVDKLKDQ� GDQ�
.HDQGDODQ� %ULHI� )DWLJXH� ,QYHQWRU\�
�%),�� 9HUVL� %DKDVD� ,QGRQHVLD� 3DGD�
3DVLHQ� .DQNHU�� 8QLYHUVLWDV�
,QGRQHVLD���WLGDN�GLSXEOLNDVL 

3RUWHU�� /�� 6��� &DUVRQ�� -�� :��� 2OVHQ�� 0���
&DUVRQ��.��0���6DQGHUV��/���-RQHV��/���
«�3RUWHU��/��6����������)HDVLELOLW\�RI�
D�PLQGIXO�<RJD� SURJUDP� IRU�ZRPHQ�
ZLWK�PHWDVWDWLF�EUHDVW�FDQFHUௗ��UHVXOWV�
RI�D�UDQGRPL]HG�SLORW�VWXG\� 

6RKO�� 6�� -��� 'DQKDXHU�� 6�� &��� %LUGHH�� *�� 6���
1LFNODV�� %�� -��� <DFRXE�� *��� $NOLOX��
0��� 	� $YLV�� 1�� (�� �������� $� EULHI�
<RJD� LQWHUYHQWLRQ� LPSOHPHQWHG�
GXULQJ� FKHPRWKHUDS\�� $� UDQGRPL]HG�
FRQWUROOHG� SLORW� VWXG\��
&RPSOHPHQWDU\� 7KHUDSLHV� LQ�
0HGLFLQH�� ���� ���–����� KWWSV���
GRL�RUJ���������M�FWLP������������ 

7HGG\�$UWLDQD��0DGH����������*HUDNDQ�<RJD�
NKXVXV� XQWXN� SDVLHQ� NDQNHU� \DQJ�
PHQMDODQL� NHPRWHUDSL� GL� 5XPDK� 6D�
NLW��-DNDUWD������PLQV 

:DQJ�� ;�� 6��� 	� :RRGUXII�� -�� )�� ��������
&DQFHU� UHODWHG� DQG� WUHDWPHQW-UHODWHG�
IDWLJXH�� *\QHFRORJLF� 2QFRORJ\�� ���
����� ���–����KWWSV���GRL�RUJ���������
M�\J\QR����������V�� 

:RUOG� +HDOWK� 2UJDQL]DWLRQ� �������� KWWSV���
ZZZ�ZKR�LQW�QHZV-URRP�IDFW-VKHHWV�GHWDLO�
FDQFHU� 


