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$%675$. 
/DWDU� %HODNDQJ�� 2UDQJ� WXD� WHQWX� PHQJKDUDSNDQ� PHPLOLNL� DQDN� \DQJ� VHKDW� GDQ� GDSDW�
EHUNHPEDQJ� GHQJDQ� EDLN�� $NDQ� WHWDSL� WHUNDGDQJ� WLGDN� VHPXD� DQDN� GDSDW� ODKLU� GHQJDQ�
NRQGLVL� VHKDW�� .HODKLUDQ� VHRUDQJ� DQDN� \DQJ� PHPLOLNL� NHEXWXKDQ� NKXVXV� WHQWXQ\D� GDSDW�
PHQMDGL�EHEDQ�EDJL�NHOXDUJD�LWX�VHQGLUL�VHKLQJJD�GDSDW�PHPSHQJDUXKL�SHQHULPDDQ�RUDQJ�
WXD�WHUKDGDS�DQDN�LWX�VHQGLUL��'DUL�EHEHUDSD�SHQHOLWLDQ�PHQXQMXNNDQ�EDKZD�PDVLK�EDQ\DN�
RUDQJ�WXD�EHOXP�GDSDW�PHQHULPD�GHQJDQ�EDLN�NRQGLVL�DQDNQ\D�\DQJ�EHUNHEXWXKDQ�NKXVXV�� 
0HWRGH�� 0HWRGH� \DQJ� GLJXQDNDQ� SDGD� SHQHOLWLDQ� DGDODK� FURVV� VHFWLRQDO� FRUUHODWLRQ��
5HVSRQGHQ� SDGD� SHQHOLWLDQ� LQL� DGDODK� RUDQJ� WXD� DQDN� EHUNHEXWXKDQ� NKXVXV� GL� �� 6/%�
ZLOD\DK� 3URSLQVL� %DOL� GHQJDQ� MXPODK� VDPSHO� VHEDQ\DN� ��� UHVSRQGHQ�� 9DULDEOH� GLXNXU�
PHQJJXQDNDQ�NXHVLRQHU��3HQJXMLDQ�KLSRWHVD�GLODNXNDQ�GHQJDQ�6SHDUPDQ�5KR� 
+DVLO��+DVLO�DQDOLVD�PHQXQMXNNDQ�EDKZD�DGD�KXEXQJDQ�\DQJ�EHUPDNQD�DQWDUD�SHQGLGLNDQ�
GDQ� SHQHULPDDQ� RUDQJ� WXD� WHUKDGDS� DQDN� UHWDUGDVL� PHQWDO� GHQJDQ� QLODL� VLJQLILNDQ� S-
YDOXH��������QLODL�U� ������� 
.HVLPSXODQ�� � .XUDQJQ\D� SHQJHWDKXDQ� GDQ� LQIRUPDVL� PHUXSDNDQ� IDNWRU� \DQJ� VDQJDW�
EHUSHQJDUXK� SDGD� SHQHULPDDQ� DQDN� UHWDUGDVL� PHQWDO� GLPDQD� WLQJNDW� SHQGLGLNDQ� \DQJ�
WLQJJL� DNDQ� OHELK� �PXGDK�PHQFDUL� LQIRUPDVL� GDQ�PHPDKDPL�PDVDODK� \DQJ� GLDODPL� ROHK�
DQDN� GDQ� PHQFDUL� SHQ\HPEXKDQ�� 3HQHULPDDQ� RUDQJ� WXD� DGDODK� SHUDVDDQ� DWDX� SHULODNX�
RUDQJ� WXD� \DQJ� GDSDW� PHQHULPD� NHEHUDGDDQ� DQDNQ\D� WDQSD� V\DUDW� VHSHUWL� UDVD� VD\DQJ��
NHOHNDWDQ�� NHSHGXOLDQ�� GXNXQJDQ� GDQ� SHQJDVXKDQ�� IDNWRU� SHQ\HEDE� NHOXDUJD� WLGDN�
PHQHULPD� DQDN� PHUHND� GLVHEDENDQ� NDUHQD� NHOXDUJD� WLGDN� PHPLOLNL� LQIRUPDVL��
SHQJHWDKXDQ�GDQ�NHVLDSDQ�GDODP�PHQHULPD�DQDN�PHUHND��+DO�LQL�\DQJ�PHQ\HEDENDQ�VDDW�
DQDN� PHUHND� ODKLU� GDQ� PHQJDODPL� WXPEXK� NHPEDQJ� \DQJ� WLGDN� QRUPDO�� NHOXDUJD�
PHQJDQJJDS� PHUHND� DGDODK� DQDN� \DQJ� PHUHSRWNDQ� GDQ� DLE� GDODP� NHOXDUJD�� 6HODLQ� LWX�
VLNDS� WLGDN� PHQHULPD� NHKDGLUDQ� DQDN� GHQJDQ� UHWDUGDVL� PHQWDO� MXJD� GLSHQJDUXKL� ROHK�
SHQRODNDQ� GDUL� OLQJNXQJDQ� VRVLDO� \DQJ� EHUDQJJDSDQ� EDKZD� PHUHND� DGDODK� KDPEDWDQ�
GDODP�PDV\DUDNDW� 
.DWD�NXQFL���UHWDUGDVL�PHQWDO��SHQHULPDDQ�RUDQJ�WXD��WLQJNDW�SHQGLGLNDQ 
 
$%675$&7 
%DFNJURXQG��3DUHQWV�FHUWDLQO\�H[SHFW�WR�KDYH�FKLOGUHQ�ZKR�DUH�KHDOWK\�DQG�FDQ�GHYHORS�
ZHOO��+RZHYHU��VRPHWLPHV�QRW�DOO�FKLOGUHQ�FDQ�EH�ERUQ�KHDOWK\��7KH�ELUWK�RI�D�FKLOG�ZKR�
KDV�VSHFLDO�QHHGV�FDQ�FHUWDLQO\�EH�D�EXUGHQ� IRU� WKH� IDPLO\�LWVHOI�VR� WKDW� LW�FDQ�DIIHFW� WKH�
SDUHQWV
� DFFHSWDQFH� RI� WKH� FKLOG�� 6HYHUDO� VWXGLHV� VKRZ� WKDW� WKHUH� DUH� VWLOO�PDQ\� SDUHQWV�
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3(1'$+8/8$1� 
$QDN� EHUNHEXWXKDQ� NKXVXV� PHUXSDNDQ�

DQDN� \DQJ� PHQJDODPL� JDQJJXDQ� ILVLN� GDQ�
DWDX� PHQWDO� \DQJ� GDSDW� PHPSHQJDUXKL�
SHPHQXKDQ� NHEXWXKDQ� DQDN� WHUVHEXW�� $QDN�
GHQJDQ�NHWHUEDWDVDQ� LQL� WHQWXQ\D� WHWDS�PHP�
EXWXKNDQ�SHUKDWLDQ�GDQ�GXNXQJDQ�GDUL�RUDQJ�
WXD�GDODP�SHUWXPEXKDQ�GDQ�SHUNHPEDQJDQQ�
\D�� 3HUKDWLDQ� GDQ� GXNXQJDQ� LQL� GLSHUOXNDQ�
DJDU� QDQWLQ\D� DQDN� EHUNHEXWXKDQ� NKXVXV�
WHWDS� PHPLOLNL� PDVD� GHSDQ� \DQJ� EDLN� GDQ�
PDPSX� PHQMDGL� OHELK� EDLN�� 3HUKDWLDQ� VHUWD�
GXNXQJDQ� RUDQJ� WXD� WHUKDGDS� DQDN� EHUNHEX�
WXKDQ� NKXVXV� LQL� GDSDW� GLSHQJDUXKL� ROHK� VH�
MDXKPDQD�SHQHULPDDQ�RUDQJ�WXD�WHUKDGDS�NH�
KDGLUDQ�DQDN�WHUVHEXW��2UDQJ�WXD�\DQJ�NXUDQJ�
PHQHULPD�DNDQ�PHPLOLNL�NHFHQGUXQJDQ�XQWXN�
NXUDQJ� PHPSHUKDWLNDQ� NHEXWXKDQ� GDQ� WXP�
EXK�NHPEDQJ�DQDN�� 

$QDN� UHWDUGDVL�PHQWDO� DGDODK� DQDN� \DQJ�
PHQJDODPL� JDQJJXDQ� GDODP� SHUNHPEDQJDQ�
NRPXQLNDVL�� EHODMDU� GDQ� DGDSWDVL� VRVLDO� VH�
KLQJJD� PHUHND� WLGDN� PDPSX� KLGXS� VHQGLUL�
PHVNLSXQ�GHQJDQ�FDUD�KLGXS�\DQJ�VHGHUKDQD�
�6HW\DQLQJVLK���������%HUGDVDUNDQ�GDWD�:+2�
������� PHPSHUNLUDNDQ� DQJND� WHUMDGLQ\D� UH�
WDUGDVL�PHQWDO�EHUDW�VHNLWDU��-���GDUL�VHOXUXK�
SRSXODVL� GDQ� KDPSLU� ��� PHPSXQ\DL� ,4� GL�
EDZDK� ���� 'L� ,QGRQHVLD� �-��� GDUL� MXPODK�
SHQGXGXN�,QGRQHVLD�PHQGHULWD�UHWDUGDVL�PHQ�
WDO�� \DQJ� EHUDUWL� GDUL� ����� SHQGXGXN� GL�
SHUNLUDNDQ� ��� SHQGXGXN� PHQGHULWD� UHWDUGDVL�

PHQWDO��0HQXUXW�GDWD�5LNHVGDV� �������XQWXN�
3URYLQVL� %DOL� \DQJ� PHQJDODPL� GLVDELOLWDV�
GHQJDQ� XVLD� �-��� WDKXQ�� SDGD� WDKXQ� �����
VHEDQ\DN� ������ 0HQXUXW� 'LQDV� 3HQGLGLNDQ�
3HPXGD� 'DQ� 2ODKUDJD� 3URYLQVL� %DOL� DQDN�
SHQ\DQGDQJ�UHWDUGDVL�PHQWDO� WHUWLQJJL�EHUDGD�
GL� .DEXSDWHQ� %DGXQJ�� 0HQXUXW� GDWD� VHFDUD�
NHVHOXUXKDQ�GL�6/%�1���%DGXQJ� ������� WHU�
GDSDW� ���� VLVZD� GHQJDQ� UHWDUGDVL� PHQWDO��
NKXVXVQ\D� XQWXN� 6'/%�1� �� %DGXQJ� �������
WHUGDSDW� ���� VLVZD� GHQJDQ� UHWDUGDVL� PHQWDO�
\DQJ�WHUVHEDU�GDUL�NHODV�,�KLQJJD�NHODV�9,�6'��
$QDN� UHWDUGDVL� PHQWDO� PHPLOLNL� WLQJNDW� ,4�
�LQWHOOLJHQW� TXHWLHQW�� DWDX� NHPDPSXDQ� EHU�
SLNLU� \DQJ� UHQGDK�� FHQGHUXQJ� ODPEDW� GDODP�
EHUNRPXQLNDVL� GDQ� EHUDGDSWDVL� GHQJDQ� OLQJ�
NXQJDQ��*DPEDUDQ�\DQJ�GLWXQMXNDQ�ROHK�DQDN�
UHWDUGDVL� PHQWDO�� EHULPSOLNDVL� SDGD� SHQ�
HULPDDQ� OLQJNXQJDQ� VRVLDO� \DLWX� FHQGHUXQJ�
PHQGDSDWNDQ� SHQRODNDQ� DNLEDW� NHWHUEDWDVDQ�
\DQJ� GLDODPL�� 6DODK� VDWX� EDJLDQ� GDUL� OLQJ�
NXQJDQ�VRVLDO�\DQJ�SDOLQJ�GHNDW�GHQJDQ�DQDN�
UHWDUGDVL� PHQWDO� DGDODK� RUDQJ� WXD� �0XWLDK��
������ 

3HQHULPDDQ� RUDQJ� WXD� GLSHQJDUXKL� ROHK�
SHUVHSVL� OLQJNXQJDQ� VHUWD� SHPDKDPDQ� RUDQJ�
WXD�WHUKDGDS�NRQGLVL�DQDN��3HQHULPDDQ�PHUX�
SDNDQ�WXMXDQ�DNKLU�GDUL�RUDQJ�WXD�VDDW�PHQJH�
WDKXL� DQDNQ\D� PHPSXQ\DL� NHFDFDWDQ�
�6DUDVYDWL���������3HQHULPDDQ�RUDQJ�WXD�DGD�
ODK� SHUDVDDQ� DWDX� SHULODNX� RUDQJ� WXD� \DQJ�
GDSDW� PHQHULPD� NHEHUDGDDQ� DQDNQ\D� WDQSD�

DUH�VWLOO�PDQ\�SDUHQWV�ZKR�KDYH�QRW�EHHQ�DEOH� WR�SURSHUO\�DFFHSW� WKH� FRQGLWLRQ�RI� WKHLU�
FKLOGUHQ�ZLWK�VSHFLDO�QHHGV� 
0HWKRGV��7KH�PHWKRG�XVHG�LQ�WKLV�UHVHDUFK�ZDV�FURVV-VHFWLRQDO�FRUUHODWLRQ��5HVSRQGHQWV�
LQ�WKLV�VWXG\�ZHUH�SDUHQWV�RI�FKLOGUHQ�ZLWK�VSHFLDO�QHHGV�LQ���VSHFLDO�VFKRROV�LQ�%DOL�3URY�
LQFH�ZLWK� D� WRWDO� VDPSOH� RI� ��� UHVSRQGHQWV��9DULDEOHV�ZHUH�PHDVXUHG� XVLQJ� D�TXHVWLRQ�
QDLUH��+\SRWKHVLV�WHVWLQJ�ZDV�GRQH�ZLWK�6SHDUPDQ�5KR� 
5HVXOWV��7KH�UHVXOWV�RI�WKH�UHODWLRQVKLS�DQDO\VLV�VKRZHG�WKDW�WKHUH�ZDV�D�VLJQLILFDQW�UHOD�
WLRQVKLS�EHWZHHQ�HGXFDWLRQ�DQG�SDUHQWDO�DFFHSWDQFH�RI�FKLOGUHQ�ZLWK�PHQWDO�UHWDUGDWLRQ�
ZLWK�D�YDOXH�RI�U� �������DQG�WKH�GLUHFWLRQ�RI�WKH�FRUUHODWLRQ�RI�WKH�WZR�YDULDEOHV�ZDV�SRV�
LWLYH����� 
&RQFOXVLRQ�� /DFN� RI� NQRZOHGJH� DQG� LQIRUPDWLRQ� LV� D� YHU\� LQIOXHQWLDO� IDFWRU� LQ� WKH� DF�
FHSWDQFH�RI�FKLOGUHQ�ZLWK�PHQWDO�UHWDUGDWLRQ�ZKHUH�D�KLJK�OHYHO�RI�HGXFDWLRQ�ZLOO� ILQG� LW�
HDVLHU�WR�ILQG�LQIRUPDWLRQ�DQG�XQGHUVWDQG�WKH�SUREOHPV�H[SHULHQFHG�E\�FKLOGUHQ�DQG�VHHN�
KHDOLQJ��3DUHQWDO�DFFHSWDQFH�LV�WKH�IHHOLQJ�RU�EHKDYLRU�RI�SDUHQWV�ZKR�DFFHSW�WKHLU�FKLOG
V�
H[LVWHQFH�ZLWKRXW�FRQGLWLRQV�VXFK�DV�DIIHFWLRQ��DWWDFKPHQW��FDUH��VXSSRUW�DQG�QXUWXUH��WKH�
IDFWRU�WKDW�FDXVHV�IDPLOLHV�QRW�WR�DFFHSW�WKHLU�FKLOGUHQ�LV�EHFDXVH�WKH�IDPLO\�GRHV�QRW�KDYH�
LQIRUPDWLRQ�� NQRZOHGJH� DQG� UHDGLQHVV� WR� DFFHSW� WKHLU� FKLOGUHQ�� 7KLV� LV� ZK\� ZKHQ� WKHLU�
FKLOG� LV� ERUQ� DQG� H[SHULHQFHV� DEQRUPDO� JURZWK� DQG� GHYHORSPHQW�� WKH� IDPLO\� FRQVLGHUV�
WKHP�WR�EH�D�WURXEOHVRPH�FKLOG�DQG�D�VKDPH�LQ�WKH�IDPLO\��,Q�DGGLWLRQ��WKH�DWWLWXGH�RI�QRW�
DFFHSWLQJ�WKH�SUHVHQFH�RI�FKLOGUHQ�ZLWK�PHQWDO�UHWDUGDWLRQ�LV�DOVR�LQIOXHQFHG�E\�WKH�UHMHF�
WLRQ�RI�WKH�VRFLDO�HQYLURQPHQW�ZKR�WKLQNV�WKH\�DUH�REVWDFOHV�LQ�VRFLHW\� 
 
.H\ZRUGV��PHQWDO�UHWDUGDWLRQ��SDUHQWDO�DFFHSWDQFH��OHYHO�RI�HGXFDWLRQ 



 

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

 

V\DUDW�VHSHUWL�UDVD�VD\DQJ��NHOHNDWDQ��NHSHGX�
OLDQ�� GXNXQJDQ� GDQ� SHQJDVXKDQ� �(OLDQWR� GDQ�
+HQGUDHQL�������� 

6HMDXK� LQL� EHEHUDSD� SHQHOLWLDQ� WHUNDLW�
GHQJDQ� DQDN� EHUNHEXWXKDQ� NKXVXV� GDQ� SHQ�
HULPDDQ� RUDQJ� WXD� WHUKDGDS� DQDN��PDVLK� WHU�
IRNXV� SDGD� VDODK� VDWX� IDFWRU� GDQ� EHOXP�
PHOLKDW� IDNWRU� \DQJ� SDOLQJ� GRPLQDQ� \DQJ�
PHPSHQJDUXKL� SHQHULPDDQ� RUDQJ� WXD�� %H�
EHUDSD� SHQHOLWLDQ� PHQJKXEXQJNDQ� IDNWRU�
\DQJ�PHQ\HEDENDQ� NHOXDUJD� WLGDN�PHQHULPD�
DQDN�PHUHND� NDUHQD� NHOXDUJD� WLGDN�PHPLOLNL�
LQIRUPDVL�� SHQJHWDKXDQ� GDQ� NHVLDSDQ� GDODP�
PHQHULPD�DQDN�PHUHND�5L]N\��������$PD\D�
GDQ� 7RPDVLQL�� ������6HODLQ� LWX� VLNDS� WLGDN�
PHQHULPD� NHKDGLUDQ� DQDN� GHQJDQ� UHWDUGDVL�
PHQWDO� MXJD�GLSHQJDUXKL�ROHK�SHQRODNDQ�GDUL�
OLQJNXQJDQ� VRVLDO� \DQJ� EHUDQJJDSDQ� EDKZD�
PHUHND� DGDODK� KDPEDWDQ� GDODP� PDV\DUDNDW�
�5L]N\�� ������� $NDQ� WHWDSL� PHQXUXW�
3DPXQJNDV� ������� WHQWDQJ� SHUEHGDDQ� SHQ�
HULPDDQ� SDGD� RUDQJ� WXD� \DQJ� PHPLOLNLDQDN�
FDFDW� PHQWDO� EHUGDVDUNDQ� IDNWRU� SHQGLGLNDQ�
RUDQJWXD�PHQJDWDNDQ�EDKZD�WLGDN�DGD�SHUEH�
GDDQ� SHQHULPDDQ� \DQJ� VLJQLILNDQ� WHUKDGDS�
DQDN� FDFDW� PHQWDO� EHUGDVDUNDQ� IDNWRU� SHQ�
GLGLNDQ�RUDQJ�WXD� 

 
0(72'( 

0HWRGH�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�
LQL� DGDODK� FURVV� VHFWLRQDO� FRUUHODWLRQ��
3HQHOLWLDQ�GLODNVDQDNDQ�GL�6/%�1���%DGXQJ��
3HPLOLKDQ� ORNDVL� SHQHOLWLDQ� GL� 6/%� 1� ��
%DGXQJ�NDUHQD� MXPODK�DQDN� UHWDUGDVL�PHQWDO�
UHODWLI�EDQ\DN��3DGD�SHQHOLWLDQ�\DQJ�GLMDGLNDQ�
SRSXODVL� DGDODK� RUDQJ� WXD� DQDN� XVLD� VHNRODK�
GDVDU� �6'��GL� 6'/%�1���%DGXQJ�EHUMXPODK�
��� RUDQJ� WXD� VLVZD�� 'DUL� WRWDO� ��� RUDQJ� WXD�
GHQJDQ�DQDN�UHWDUGDVL�PHQWDO�\DQJ�PHPHQXKL�
V\DUDW�LQNOXVL�GDQ�HNVNOXVL�\DLWX����RUDQJ�WXD�
\DQJ�EHUVHGLD�PHQMDGL�UHVSRQGHQ�GDQ���RUDQJ�
ODLQQ\D�WLGDN�PHPHQXKL�V\DUDW�HNVNOXVL�\DLWX�
WLGDN� GLDVXK� ROHK� RUDQJ� WXD� NDQGXQJ� �DQDN�
GLDVXK� ROHK� SLKDN� VHNRODK� GHQJDQ�
PHQJJXQDNDQ� IDVLOLWDV� DVUDPD� \DQJ� WHODK�
GLVHGLDNDQ� ROHK� VHNRODK��� .XLVLRQHU� SHQ�
HULPDDQ�RUDQJ�WXD�WHUGLUL�GDUL�����SHUWDQ\DDQ�
XQWXN�PHQJHWDKXL� SHQHULPDDQ� RUDQJ� WXD� WHU�
KDGDS�DQDN�UHWDUGDVL�PHQWDO��8ML�DQDOLVLV�XQL�
YDULDW� PHOLSXWL� IUHNXHQVL�� PHDQ� GDQ� PRGXV��
$QDOLVD� ELYDULDW� XQWXN� PHQJXML� KXEXQJDQ�
YDULDEHO� SHQGLGLNDQ� GDQ� SHQHULPDDQ� RUDQJ�
WXD� WHUKDGDS� DQDN� UHWDUGDVL� PHQWDO�� SHQHOLWL�
PHQJJXQDNDQ� XML� 1RQ-SDUDPHWULF� WHVW� \DLWX�
GHQJDQ�PHQJJXQDNDQ� WHNQLN� NRUHODVL� 6SHDU�
PDQV�5KR� 

+$6,/ 
%HUGDVDUNDQ� SHQJXPSXODQ� GDWD� GHQJDQ�

PHQJJXQDNDQ� NXHVLRQHU�� GDSDW� GLMDEDUNDQ�
KDVLO�SHQHOLWLDQ�VHEDJDL�EHULNXW� 

 
7DEHO���� 

'LVWULEXVL�)UHNXHQVL�.DUDNWHULVWLN�5HVSRQGHQ�
%HUGDVDUNDQ�8PXU��-XQLV�.HODPLQ�GDQ�
3HQGLGLNDQ�7HUDNKLU�2UDQJ�7XD��Q ��� 

3DGD�WDEHO���GDSDW�GLMHODVNDQ�EDKZD�GDUL�
��� UHVSRQGHQ�RUDQJ� WXD�GL�6/%�1���%DGXQJ�
PHQXQMXNNDQ� XPXU� PD\RULWDV� UHVSRQGHQ�
WHUEDQ\DN� ��-��� WDKXQ� VHEDQ\DN� ���
UHVSRQGHQ� �������� GDQ� XPXU� UHVSRQGHQ�
GHQJDQ� MXPODK� WHUHQGDK� ��-��� WDKXQ�
VHEDQ\DN����UHVSRQGHQ����������%HUGDVDUNDQ�
WDEHO� GLDWDV� MXJD� PHQXQMXNNDQ� PD\RULWDV�
MHQLV� NHODPLQ� SHUHPSXDQ� VHEDQ\DN� ���
UHVSRQGHQ� ��������� 6HGDQJNDQ� EHUGDVDUNDQ�
SHQGLGLNDQ� WHUDNKLU� RUDQJ� WXD� \DLWX� \DQJ�
EHUSHQGLGLNDQ� 60$� VHEDQ\DN� ��� UHVSRQGHQ�
��������� GDQ� � 'LSORPD�6DUMDQD� VHEDQ\DN� ���
UHVSRQGHQ��������� 

 
7DEHO��� 

'LVWULEXVL�)UHNXHQVL�3HQHULPDDQ�2UDQJ�7XD�
�Q ��� 

.DUDNWHULVWLN I � 
8PXU��7DKXQ�     

���–��� �� ���� 

���–��� �� ���� 

���–��� �� ���� 

���–��� �� ���� 

-HQLV�.HODPLQ     

/DNL-/DNL �� ���� 

3HUHPSXDQ �� ���� 

3HQGLGLNDQ     

6' �� ���� 

603 �� ���� 

60$�60. �� ���� 

'LSORPD�6DUMDQD �� ���� 

3HQHULPDDQ I �� 
%DLN �� ���� 
&XNXS �� ���� 
.XUDQJ �� ���� 
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3DGD� WDEHO� �� PHQXQMXNNDQ� EDKZD�
SHQHULPDDQ� RUDQJ� WXD� GHQJDQ� NDWHJRUL�
SHQHULPDDQ� EDLN� \DLWX� VHEDQ\DN� ���
UHVSRQGHQ� ��������� SHQHULPDDQ� FXNXS�
VHEDQ\DN� ��� UHVSRQGHQ� ��������� GDQ�
SHQHULPDDQ� NXUDQJ� VHEDQ\DN� ��� UHVSRQGHQ�
�������� 
 

7DEHO��� 
+XEXQJDQ�7LQJNDW�3HQJHWDKXDQ�GHQJDQ�3HQ�
HULPDDQ�2UDQJ�7XD��8ML�6SHDUPDQ�5KR� 

%HUGDVDUNDQ�WDEHO���GLDWDV�PHQXQMXNNDQ�EDK�
ZD� QLODL� S-YDOXH� ������� GHQJDQ� QLODL� U�  �
������ 
 
3(0%$+$6$1 

3HQGLGLNDQ� PHQXQWXQ� VHJDOD� NHNXDWDQ�
NRGUDW� \DQJ� DGD� SDGD� PDQXVLD� XQWXN� GDSDW�
PHQFDSDL�NHVHODPDWDQ�GDQ�NHEDKDJLDDQ�\DQJ�
VHWLQJJL-WLQJJLQ\D�� 7LQJNDW� SHQGLGLNDQ� \DQJ�
OHELK� WLQJJL� DNDQ� PHPXGDKNDQ� VHVHRUDQJ�
DWDX�PDV\DUDNDW� XQWXN� EHUVLNDS�� EHUSHULODNX��
PHQ\HUDS� LQIRUPDVL�PHQMDGL� OHELK�EDLN� VHUWD�
GDSDW� � PHQJLPSOHPHQWDVLNDQQ\D� GDODP�
NHKLGXSDQ�VHKDUL-KDUL��6XKDUGMR��������� 

3DGD� SHQHOLWLDQ� LQL� SHQGLGLNDQ� WHUDNKLU�
RUDQJ� WXD� GL� 6/%� 1� �� %DGXQJ� GDSDW�
GLEHGDNDQ�PHQMDGL�HPSDW� WLQJNDW�SHQGLGLNDQ�
\DLWX� WLQJNDW�6'��603��60$��GDQ�'LSORPD�
6DUMDQD�� %HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� \DQJ�
GLSHUROHK� GDUL� ��� UHVSRQGHQ� PHQXQMXNNDQ�
EDKZD�PD\RULWDV� WLQJNDW� SHQGLGLNDQ� WHUDNKLU�
RUDQJ� WXD�SDGD�SHQHOLWLDQ� LQL� WHUEDQ\DN�SDGD�
WLQJNDW� SHQGLGLNDQ� 60$� VHEDQ\DN� ���
UHVSRQGHQ� ��������� .XUDQJQ\D� SHQJHWDKXDQ�
GDQ� LQIRUPDVL�PHUXSDNDQ� IDNWRU�\DQJ� VDQJDW�
EHUSHQJDUXK� SDGD� SHQHULPDDQ� DQDN� UHWDUGDVL�
PHQWDO�GLPDQD�WLQJNDW�SHQGLGLNDQ�\DQJ�WLQJJL�
DNDQ� OHELK� � PXGDK� PHQFDUL� LQIRUPDVL� GDQ�
PHPDKDPL� PDVDODK� \DQJ� GLDODPL� ROHK� DQDN�

GDQ�PHQFDUL�SHQ\HPEXKDQ��1RYLWD�������� 
+DO�LQL�GLGXNXQJ�EHUGDVDUNDQ�SHQHOLWLDQ�

GDUL� $PD\D� GDQ� 7RPDVLQL� �������� \DQJ�
PHQ\DWDNDQ� EDKZD� IDNWRU� SHQGLGLNDQ� RUDQJ�
WXD� VDQJDW� EHUSHUDQ� SHQWLQJ� GDODP�
SHQHULPDDQ� DQDN� WXQDJUDKLWD�� +DO� LQL�
GLVHEDENDQ� NDUHQD� RUDQJ� WXD� \DQJ�
PHPSXQ\DL� SHQJHWDKXDQ� EDLN� DNDQ� OHELK�
PXGDK�GLEHULNDQ�HGXNDVL�GDQ�DNKLUQ\D�GDSDW�
PHQHULPD� NRQGLVL� DQDNQ\D��%DJL� LEX�GHQJDQ�
NRQGLVL� VRVLDO� \DQJ� NXUDQJ� EDLN� WHUXWDPD�
GHQJDQ�SHQGLGLNDQ�UHQGDK�� WHQWX�VHGLNLW�VXOLW�
GLEDQJXQ� SURVHV� HGXNDVL� GDQ� PHPEXWXKNDQ�
VWUDWHJL� NKXVXV�� +DO� WHUVHEXW� VHMDODQ� GHQJDQ�
WHRUL� 1RWRDWPRMR� ������� PHQ\DWDNDQ� EDKZD�
IDNWRU� \DQJ� PHPSHQJDUXKL� SHQJHWDKXDQ�
VHVHRUDQJ� \DLWX� WLQJNDW� SHQGLGLNDQ�� 6HPDNLQ�
WLQJJL� SHQGLGLNDQ� VHVHRUDQJ� PDND� VHPDNLQ�
EDLN� VHVHRUDQJ� GDODP� PHPDKDPL� HGXNDVL�
\DQJ� GLEHULNDQ�� PHQJXQJNDSNDQ� GDQ�
PHQHULPD� LGH-LGH� VHUWD� PHQJJXQDNDQ�
WHNQRORJL�EDUX� 

+DVLO� SHQHOLWLDQ� LQL� VHMDODQ� GHQJDQ�
SHQHOLWLDQ�6LQXJDQ� ��������\DQJ�PHQXQMXNDQ�
EDKZD� VHEDJLDQ� EHVDU� UHVSRQGHQ� PHPLOLNL�
SHQGLGLNDQ�\DQJ�UHQGDK�\DQJ� WHUGLUL�GDUL�6'�
GDQ�603�\DLWX�VHEDQ\DN��������+DO�WHUVHEXW�
GLNDUHQDNDQ� NRQGLVL� NHXDQJDQ� NHOXDUJD� GDUL�
RUDQJ� WXD� UHWDUGDVL� PHQWDO� \DQJ� NXUDQJ�
VHKLQJJD� EDQ\DN� GDUL� PHUHND� \DQJ�
PHQJHQ\DP� SHQGLGLNDQ� KDQ\D� VDPSDL� SDGD�
EDQJNX�6'-603��$GDSXQ�RUDQJ�WXD�GDUL�DQDN�
UHWDUGDVL�PHQWDO�\DQJ�PHPSXQ\DL�SHQGLGLNDQ�
\DQJ� UHQGDK� GDSDW� PHQHULPD� NRQGLVL�
DQDNQ\D��+DO� WHUVHEXW�GLNDUHQDNDQ�ZDODXSXQ�
PHUHND� PHPLOLNL� WLQJNDW� SHQGLGLNDQ� \DQJ�
UHQGDK�� DNDQ� WHWDSL� PHUHND� PHPSXQ\DL�
NHPDXDQ� XQWXN�PHQFDUL� LQIRUPDVL�PHQJHQDL�
NRQGLVL� DQDNQ\D� VHSHUWL� PHPEDFD� EXNX�
WHQWDQJ� DQDN� WXQD� JUDKLWD� �UHWDUGDVL�PHQWDO���
3HQHULPDDQ� RUDQJ� WXD� DGDODK� SHUDVDDQ� DWDX�
SHULODNX� RUDQJ� WXD� \DQJ� GDSDW� PHQHULPD�
NHEHUDGDDQ�DQDNQ\D� WDQSD�V\DUDW�VHSHUWL�UDVD�
VD\DQJ��NHOHNDWDQ��NHSHGXOLDQ��GXNXQJDQ�GDQ�
SHQJDVXKDQ� �(OLDQWR� GDQ� +HQGUDHQL�� �������
3DGD� SHQHOLWLDQ� LQL� SHQHULPDDQ� RUDQJ� WXD� GL�
6/%� 1� �� %DGXQJ� GDSDW� GLEHGDNDQ� PHQMDGL�
WLJD� NDWHJRUL� \DLWX� SHQHULPDDQ� EDLN�� FXNXS�
GDQ� NXUDQJ�� %HUGDVDUNDQ� KDVLO� SHQHOLWLDQ�
\DQJ� GLSHUROHK� GDUL� ��� UHVSRQGHQ�
PHQXQMXNNDQ� EDKZD� SHQHULPDDQ� RUDQJ� WXD�
WHUWLQJJL�GHQJDQ�NDWHJRUL�SHQHULPDDQ�NXUDQJ�
VHEDQ\DN����UHVSRQGHQ��������� 

0HQXUXW� �3RUWHU�� ����� GDODP�
0RQLQJVLK�� ������ PHQ\HEXWNDQ� FLUL-FLUL�
RUDQJ� WXD� \DQJ� WHODK� PHQHULPD� NRQGLVL�
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DQDNQ\D�\DLWX�PHQXQMXNNDQ�VLNDS�PHQHULPD��
WLGDN� PHPDNVD� DQDN� GDQ� PHQFLQWDL� WDQSD�
V\DUDW�� 3DGD� SHQHOLWLDQ� LQL� SHQHULPDDQ� RUDQJ�
WXD� WHUKDGDS� DQDN� UHWDUGDVL� PHQWDO� WHUWLQJJL�
PHPLOLNL�NDWHJRUL�GHQJDQ�SHQHULPDDQ�NXUDQJ�
\DLWX� VHEDQ\DN� ��� UHVSRQGHQ� �������+DO� LQL�
PHQXQMXNNDQ� EDKZD� RUDQJ� WXD� NXUDQJ�
PHQHULPD� NRQGLVL� GDUL� DQDN� PHUHND�� \DLWX�
GHQJDQ�SHUWDQ\DDQ�\DQJ�GLEHULNDQ�UHVSRQGHQ�
PHQMDZDE� GHQJDQ� NDWHJRUL� VHODOX� EHQDU�
WHUWLQJJL� XQWXN� SHUWDQ\DDQ� ³PHUHND� WLGDN�
PHPSHUKDWLNDQ�DQDN�PHUHND��PHUHND�PHUDVD�
DQDN-DQDN� ODLQ� OHELK� EDLN� GDUL� DQDN� PHUHND�
GDQ� PHUHND� WLGDN� PHPSHUKDWLNDQ� DQDN�
PHUHND�VHODPD�GLD�WLGDN�EHUEXDW�VHVXDWX�\DQJ�
PHQJJDQJJX�PHUHND´�� 

3HQHULPDDQ� RUDQJ� WXD� WHUKDGDS� DQDN�
UHWDUGDVL� PHQWDO� GDSDW� GLSHQJDUXKL� ROHK�
EHEHUDSD� IDNWRU� GLDQWDUDQ\D� GXNXQJDQ� GDUL�
NHOXDUJD� EHVDU� GDQ� VLNDS�PDV\DUDNDW� XPXP��
XPXU� DQDN�� WLQJNDW� SHQGLGLNDQ� RUDQJ� WXD��
WLQJNDW� VWUHV�RUDQJ� WXD�GDQ�VDUDQD�SHQXQMDQJ�
�3RUWHU�� ����� GDODP� 0RQLQJVLK�� ������� +DO�
LQL� GLMHODVNDQ� SDGD� SHQHOLWLDQ� 5L]N\� ��������
WHQWDQJ� SHQHULPDDQ� GLUL� LEX� WHUKDGDS� DQDN�
EHUNHEXWXKDQ� NKXVXV� GL� 0RMRNHUWR�� \DQJ�
PHQXQMXNNDQ�IDNWRU�SHQ\HEDE�NHOXDUJD�WLGDN�
PHQHULPD� DQDN� PHUHND� GLVHEDENDQ� NDUHQD�
NHOXDUJD� WLGDN� PHPLOLNL� LQIRUPDVL��
SHQJHWDKXDQ� GDQ� NHVLDSDQ� GDODP� PHQHULPD�
DQDN�PHUHND��+DO�LQL�\DQJ�PHQ\HEDENDQ�VDDW�
DQDN� PHUHND� ODKLU� GDQ� PHQJDODPL� WXPEXK�
NHPEDQJ� \DQJ� WLGDN� QRUPDO� NHOXDUJD�
PHQJDQJJDS� PHUHND� DGDODK� DQDN� \DQJ�
PHPLOLNL� SHQJHWDKXDQ� \DQJ� NXUDQJ��
PHUHSRWNDQ� GDQ� DLE� GDODP� NHOXDUJD�� 6HODLQ�
LWX� VLNDS� WLGDN� PHQHULPD� NHKDGLUDQ� DQDN�
GHQJDQ� UHWDUGDVL� PHQWDO� MXJD� GLSHQJDUXKL�
ROHK� SHQRODNDQ� GDUL� OLQJNXQJDQ� VRVLDO� \DQJ�
EHUDQJJDSDQ�EDKZD�PHUHND�DGDODK�KDPEDWDQ�
GDODP�PDV\DUDNDW� 

%HUGDVDUNDQ� KDVLO� XML� NRUHODVL� GHQJDQ�
6SHDUPDQ¶V� 5KR� PHQJJXQDNDQ� SURJUDP�
&RPSXWHU� 6366� ��� IRU� ZLQGRZV� GLGDSDWNDQ�
3YDOXH�������\DQJ�DUWLQ\D�EDKZD�QLODL�S������
VHKLQJJD� +R� GLWRODN� GDQ� +D� GLWHULPD�� LQL�
PHQXQMXNNDQ� EDKZD� WHUGDSDW� KXEXQJDQ�
SHQGLGLNDQ� RUDQJ� WXD� GDQ� SHQHULPDDQ� RUDQJ�
WXD�� +DVLO� XML� VWDWLVWLN� GHQJDQ� 6SHDUPDQ¶V�
5KR� GLGDSDWNDQ� QLODL� U�  � ������ \DQJ� EHUDUWL�
NHHUDWDQ�KXEXQJDQ�GXD�YDULDEHO�NXDW�GHQJDQ�
QLODL� QRUPDO� NHHUDWDQ� �����-������� GDQ� DUDK�
NRUHODVL� NHGXD� YDULDEHO� EHUVLIDW� SRVLWLI� ����
\DQJ� DUWLQ\D� � VHPDNLQ� WLQJJL� SHQGLGLNDQ�
RUDQJ� WXD� PDND� VHPDNLQ� EDLN� SHQHULPDDQ�
RUDQJ�WXD�WHUKDGDS�DQDN�UHWDUGDVL�PHQWDO�GDQ�

EHJLWX�VHEDOLNQ\D� 
+DVLO� SHQHOLWLDQ� LQL� VHMDODQ� GHQJDQ�

SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�5XSX���������
\DQJ� PHQ\DWDNDQ� EDKZD� VDODK� VDWX� IDNWRU�
\DQJ� PHPSHQJDUXKL� SHQHULPDDQ� RUDQJ� WXD�
\DLWX� SHQGLGLNDQ� RUDQJ� WXD�� 5HVSRQGHQ�
GHQJDQ� SHQGLGLNDQ� \DQJ� UHQGDK� \DQJ� WHUGLUL�
GDUL� 6'� GDQ� 603� \DLWX� VHEDQ\DN� �������
WLQJNDW� SHQGLGLNDQ� PHQHQJDK� �60$��
VHEDQ\DN�������GDQ�XQWXN�SHQGLGLNDQ�WLQJJL�
�3HUJXUXDQ� 7LQJJL�� VHEDQ\DN� ���� ���
0HQGDSDWNDQ� KDVLO� EDKZD� RUDQJ� WXD� GHQJDQ�
SHQGLGLNDQ� WLQJJL� OHELK� GDSDW� PHQHULPD�
NRQGLVL� DQDNQ\D� KDO� WHUVHEXW� GLNDUHQDNDQ�
VHPDNLQ� WLQJJL� SHQGLGLNDQ� RUDQJ� WXD� DNDQ�
VHPDNLQ� FHSDW� SXOD� RUDQJ� WXD� PHQFDUL�
LQIRUPDVL�GDQ�SHQ\HPEXKDQ�XQWXN�DQDNQ\D� 

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� \DQJ�
GLODNXNDQ�ROHK��$PD\D�GDQ�7RPDVLQL���������
WHQWDQJ� SHUEHGDDQ� SHQHULPDDQ� GLUL� LEX� \DQJ�
PHPLOLNL� DQDN� WXQDJUDKLWD� GLWLQMDX� GDUL�
WLQJNDW� SHQGLGLNDQ� GL� 6/%-(� 373� 0HGDQ��
0HQXQMXNNDQ� GDUL� ��� UHVSRQGHQ� GLGDSDWNDQ�
MXPODK� LEX� \DQJ� EHUSHQGLGLNDQ� 60$�
VHEDQ\DN� ��� UHVSRQGHQ� GDQ� LEX� \DQJ�
EHUSHQGLGLNDQ� VDUMDQD� VHEDQ\DN� ��� RUDQJ��
'LGDSDWNDQ� KDVLO� DGDQ\D� SHUEHGDDQ�
SHQHULPDDQ� GLUL� LEX� \DLWX� SHQHULPDDQ� LEX�
EHUSHQGLGLNDQ� VDUMDQD� OHELK� WLQJJL�
GLEDQGLQJNDQ� SHQHULPDDQ� LEX� \DQJ�
EHUSHQGLGLNDQ�60$ 

 
.(6,038/$1�'$1�6$5$1 
.HVLPSXODQ 

3HQGLGLNDQ� WHUDNKLU� RUDQJ� WXD� GDUL� ���
UHVSRQGHQ� VHEDJLDQ� EHVDU� EHUSHQGLGLNDQ�
60$�\DLWX� VHEDQ\DN� ��� UHVSRQGHQ� ���������
+DVLO� DQDOLVD� KXEXQJDQ� GLGDSDWNDQ� DGD�
KXEXQJDQ� \DQJ� EHUPDNQD� DQWDUD� WLQJNDW�
SHQGLGLNDQ� GDQ� SHQHULPDDQ� RUDQJ� WXD�
WHUKDGDS� DQDN� UHWDUGDVL� PHQWDO� GHQJDQ� QLODL�
VLJQLILNDQ�3-YDOXH��������QLODL�U� ������� 
6DUDQ 

8QWXN� PHQLQJNDWNDQ� SHQHULPDDQ� RUDQJ�
WXD�WHUKDGDS�DQDN�\DQJ�EHUNHEXWXKDQ�NKXVXV��
VDODK� VDWX� IDFWRU� \DQJ� SHUOX� GLSHUKDWLNDQ�
DGDODK� SHQJHWDKXDQ� RUDQJ� WXD� DWDXSXQ�
LQIRUPDVL�\DQJ�OHELK�EDLN�WHQWDQJ�SHQWLQJQ\D�
GXNXQJDQ� RUDQJ� WXD� GDODP� PHQJRSWLPDONDQ�
WXPEXK�NHPEDQJ�DQDN�EHUNHEXWXKDQ�NKXVXV� 

 
.(3867$.$$1 
$PD\D� $�� &�� $� 	� 7RPDVLQL�� *�$�� ��������

)RVWHULQJ�$ZDUHQHVV�DQG�$FFHSWDQFH�RI�
'LVDELOLW\� LQ� 0H[LFDQ� 0RWKHUV� RI�
$XWLVWLF� &KLOGUHQ�� 3V\FKRORJ\�� ��� ����-
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������GRL���������SV\FK������������� 
&DK\DQL�� $�� 5�� �������� 3HQHULPDDQ�'LUL� ,EX�

'HQJDQ�$QDN�%HUNHEXWXKDQ�.KXVXV�'L�
0RMRNHUWR� 

'HSNHV�� �������� 5LVNHVGDV�� -DNDUWD�� %DGDQ�
3HQHOLWLDQ� GDQ� 3HQJHPEDQJDQ�
.HVHKDWDQ�� 'HSDUWHPHQ� .HVHKDWDQ��
5HSXEOLN� ,QGRQHVLD�� ������ 'DUL� KWWS���
ZZZ�OLWEDQJ�GHSNHV�JR�LG 

'RQVX�� �������� 3VLNRORJL� .HSHUDZDWDQ��
<RJ\DNDUWD���3XVWDND�%DUX�3UHVV� 

(OLDQWR�� +�� 	� +HQGULDQL�� :�� ��������
+XEXQJDQ� .HFHUGDVDQ� (PRVL� GHQJDQ�
3HQHULPDDQ�,EX�WHUKDGDS�$QDN�.DQGXQJ�
\DQJ�0HQJDODPL� &HOHEUDO� 3DOV\�� -XUQDO�
3VLNRORJL� 3HQGLGLNDQ� 'DQ�
3HUNHPEDQJDQ��SDGD����2NWREHU������ 

)HEULDQ��,����������6HOI-&RPSDVVLRQ�GDQ�6WUHV�
3HQJDVXKDQ� ,EX� <DQJ� 0HPLOLNL� $QDN�
'HQJDQ�+DPEDWDQ�.RJQLWLI� 

,UZDQWR�� ��������3DUHQW� 3DUHQWDO� $FFHSWLRQ-
5HMHFWLRQ�4XHVWLRQQDLUH��3DUHQW�3$54���
$WPDMD\D�&DWKROLF�8QLYHUVLW\ 

/HVWDUL� $�3�� 	� 1XUDLQL� 7�� �������� 7LQJNDW�
3HQGLGLNDQ� 2UDQJ� 7XD� 0HPSHQJDUXKL�
.HPDPSXDQ�2UDQJ�7XD�'DODP�0HODWLK�
3HUDZDWDQ�'LUL�$QDN�7XQDQHWUD�� -XUQDO�
,OPX�.HSHUDZDWDQ� 

/XNDQLQJVLK��=�	�%DQGL\DK��6����������
3VLNRORJL�.HVHKDWDQ��<RJ\DNDUWD��1XKD�
0HGLND� 

0RQLQJVLK��,����������3HQHULPDDQ�2UDQJ�7XD�

SDGD�$QDN�0HQWDO�5HWDUGDWLRQ��'LDNVHV�
SDGD����2NWREHU������ 

1XUVDODP� 	� (IIHQGL�� �������� 3HQGLGLNDQ�
GDODP� .HSHUDZDWDQ�� -DNDUWD�� 6DOHPED�
PHGLN� 

3XVSLWDVDUL�� /� �������� +XEXQJDQ� 3HUDQ�
2UDQJWXD� 'HQJDQ� 3HUNHPEDQJDQ�
,QWHUDNVL� 6RVLDO� 3DGD� $QDN� $XWLV� GL�
3XVDW� /D\DQDQ� $XWLV� .RWD� 'HQSDVDU�
�6NULSVL��67,.(6�%LQD�8VDGD�%DOL� 

5RVQDZDWL� $�� �������� 3HQGLGLNDQ� DQDN�
EHUNHEXWXKDQ� NKXVXV� WXQDJUDKLWD��
-DNDUWD��/X[LPD� 

6DOPLDK�� ��������%HODMDU� GDQ� )DNWRU-)DNWRU�
\DQJ� 0HPSHQJDUXKL� 5HWDUGDVL� 0HQWDO��
-DNDUWD���5LQHND�&LSWD� 

6DUDVYDWL���������0HQLWL�3HODQJL���3HUMXDQJDQ�
6HRUDQJ� ,EX� \DQJ� 7LGDN� .HQDO�
0HQ\HUDK�GDODP�0HPELPELQJ�3XWUDQ\D�
.HOXDU� GDUL� %HOHQJJX� $GKG� GDQ�
$XWLVPH�� -DNDUWD� �� (OH[� 0HGLD�
&RPSXWLQGR� 

6HW\DQLQJVLK�� :� �������� +XEXQJDQ� 3ROD�
$VXK�2UDQJ�7XD�'HQJDQ�3HUNHPEDQJDQ�
6RVLDO� $QDN� 5HWDUGDVL� 0HQWDO� GL� 6/%�
+DUPRQL�6XUDNDUWD��-XUQDO�.HVHKDWDQ�� 

6LWL� 6�� �������� 5HWDUGDVL� PHQWDO�� )DNXOWDV�
NHGRNWHUDQ� JLJL� 8QLYHUVLWDV� 6XPDWHUD�
XWDUD�PHGDQ� 

6XODU\R� �7�6��	.DGLP�0�� ��������5HWDUGDVL�
PHQWDO��-DNDUWD��6HUL�3HGLDWUL� 


