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$%675$. 
/DWDU�%HODNDQJ���3DQGHPL�&29,'-���GLDODPL�ROHK�VHOXUXK�QHJDUD�GL�GXQLD�� �SHOD\DQDQ�
NHVHKDWDQ� PDWHUQDO� GDQ� QHRQDWDO� WHUNHQD� GDPSDN� EDLN� VHFDUD� DNVHV� PDXSXQ� NXDOLWDV��
7XMXDQ� GDUL� SHQHOLWLDQ� LQL� DGDODK� PHQJDQDOLVD� KXEXQJDQ� WLQJNDW� SHQJHWDKXDQ� GHQJDQ�
NHFHPDVDQ�LEX�KDPLO�GL�PDVD�SDQGHPL�&RYLG-��� 
0HWRGH�� GHVDLQ�SHQHOLWLDQ� LQL� DGDODK�DQDOLWLN� FURVV� VHFWLRQDO��3RSXODVL� VHPXD� LEX�KDPLO�
\DQJ� PHODNXNDQ� SHPHULNVDDQ� NHKDPLODQ� GL� 3UDNWHN� 0DQGLUL� %LGDQ� �30%�� 'HQSDVDU�
6HODWDQ��SDGD�EXODQ�-DQXDUL�VDPSDL�)HEUXDUL�������3HQJDPELODQ�VDPSOH�GLODNXNDQ�VHFDUD�
LQFLGHQWDO� VDPSOLQJ�� -XPODK� VDPSOH� \DQJ� GLJXQDNDQ� ���� RUDQJ� LEX� KDPLO�� ,QWUXPHQ�
SHQJXPSXODQ� � GDWD� GDODP� SHQHOLWLDQ� LQL� DGDODK� NXHVLRQHU� GHQJDQ� JRRJOH� IRUP� �RQOLQH���
$QDOLVD�ELYDULWH�\DQJ�GLJXQDNDQ�FKL-VTXDUH� 
+DVLO��SHQHOLWLDQ�LQL�UHVSRQGHQ�SDOLQJ�EDQ\DN�PHPLOLNL�SHQJHWDKXDQ�EDLN�VHMXPODK����UH�
VSRQGHQ� ������� UHVSRQGHQ� SDOLQJ� EDQ\DN� GLNDWHJRULNDQ� QRUPDO� XQWXN� NHFHPDVDQ�
VHMXPODK����UHVSRQGHQ�������GDQ���UHVSRQGHQ�\DQJ�PHQJDODPL�NHFHPDVDQ�ULQJDQ��%HU�
GDVDUNDQ�QLODL�QLODL�S��������GDSDW�GLDPELO�NHVLPSXODQ�EDKZD�DGD�KXEXQJDQ�DQWDUD�WLQJNDW�
SHQJHWDKXDQ�GHQJDQ�NHFHPDVDQ�LEX�KDPLO�GL�PDVD�SDQGHPL�&RYLG-�� 
.HVLPSXODQ�� �DGD�KXEXQJDQ�DQWDUD�WLQJNDW�SHQJHWDKXDQ�GHQJDQ�NHFHPDVDQ�LEX�KDPLO�GL�
PDVD� SDQGHPL� &RYLG-���� ,EX� KDPLO� OHELK� DNWLI� XQWXN� PHQFDUL� LQIRUPDVL� WHUEDUX� \DQJ�
EHUNDLWDQ�GHQJDQ�NHVHKDWDQ� LEX�GDQ� MDQLQ�� WHUOHELK� ODJL�XQWXN�PHPSHUVLDSNDQ�GLUL�GDODP�
PHQJKDGDSL�SHUVDOLQDQ�PDVD�SDQGHPL�FRYLG-�� 
.DWD�NXQFL���SHQJHWDKXDQ��LEX�KDPLO��NHFHPDVDQ��FRYLG-�� 

$%675$&7 

%DFNJURXQG�� 7KH� &29,'-��� SDQGHPLF� LV� H[SHULHQFHG� E\� DOO� FRXQWULHV� LQ� WKH� ZRUOG��
PDWHUQDO�DQG� QHRQDWDO� KHDOWK� VHUYLFHV� DUH� DIIHFWHG�ERWK� LQ� WHUPV� RI� DFFHVV�DQG� TXDOLW\��
7KH�SXUSRVH�RI�WKLV�VWXG\�ZDV�WR�DQDO\]H�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�OHYHO�RI�NQRZOHGJH�
DQG�WKH�DQ[LHW\�RI�SUHJQDQW�ZRPHQ�GXULQJ�WKH�&RYLG-���SDQGHPLF� 
0HWKRGV�� 7KH� GHVLJQ� RI� WKLV� VWXG\� ZDV� FURVV� VHFWLRQDO� DQDO\WLF�� 7KH� SRSXODWLRQ� LV� DOO�
SUHJQDQW�ZRPHQ�ZKR�FDUU\�RXW�SUHJQDQF\�FKHFN-XSV�DW�WKH�,QGHSHQGHQW�0LGZLIH�3UDFWLFH�
�30%��6RXWK�'HQSDVDU��IURP�-DQXDU\�WR�)HEUXDU\�������6DPSOLQJ�LV�GRQH�E\�LQFLGHQWDO�
VDPSOLQJ�� 7KH� QXPEHU� RI� VDPSOHV� XVHG� ZDV� ���� SUHJQDQW� ZRPHQ�� 7KH� GDWD� FROOHFWLRQ�
LQVWUXPHQW�LQ�WKLV�VWXG\�ZDV�D�TXHVWLRQQDLUH�ZLWK�D�JRRJOH�IRUP��RQOLQH���%LYDULWH�DQDO\VLV�
XVHG�FKL-VTXDUH� 
5HVXOWV��,Q�WKLV�VWXG\��WKH�PRVW�UHVSRQGHQWV�KDG�JRRG�NQRZOHGJH�RI����UHVSRQGHQWV��������
WKH�PRVW�UHVSRQGHQWV�ZHUH�FDWHJRUL]HG�DV�QRUPDO�IRU�DQ[LHW\�����UHVSRQGHQWV�������DQG���
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/$7$5�%(/$.$1*� 
.HPDWLDQ� LEX� GDQ� NHPDWLDQ� QHRQDWDO� GL�

,QGRQHVLD� PDVLK� PHQMDGL� WDQWDQJDQ� EHVDU��
DSDODJL�SDGD�VDDW�VLWXDVL�EHQFDQD��$QJND�NH�
PDWLDQ�LEX�GL�,QGRQHVLD�WDKXQ������VHEDQ\DN�
������ NDVXV� SHU� �������� NHODKLUDQ� KLGXS�
�������� 6HGDQJNDQ� DQJND� NHPDWLDQ� LEX� GL�
3URYLQVL� %DOL� WDKXQ� ����� VHEHVDU� ����� SHU�
�������NHODKLUDQ� KLGXS�� MLND� GLEDQGLQJNDQ�
GHQJDQ� WDKXQ� � ����� VHEHVDU� ��� SHU� ��������
NHODKLUDQ� KLGXS� GDUL� GDWD� PHQXQMXNNDQ� WHU�
MDGL�SHQLQJNDWDQ�NDVXV�NHPDWDLQ�LEX�KDPLO�GL�
3URYLQVL� %DOL� �'LQNHV� 3URYLQVL� %DOL�� �������
6DDW� LQL�� ,QGRQHVLD� VHGDQJ� PHQJKDGDSL�
EHQFDQD� QDVLRQDO� QRQ� DODP� &29,'-��� VH�
KLQJJD� SHOD\DQDQ� NHVHKDWDQ� PDWHUQDO� GDQ�
QHRQDWDO� PHQMDGL� VDODK� VDWX� OD\DQDQ� \DQJ�
WHUNHQD� GDPSDN� EDLN� VHFDUD� DNVHV� PDXSXQ�
NXDOLWDV��'LNKDZDWLUNDQ��KDO�LQL�PHQ\HEDENDQ�
DGDQ\D�SHQLQJNDWDQ�PRUELGLWDV�GDQ�PRUWDOLWDV�
LEX� GDQ� ED\L� EDUX� ODKLU�� 'DODP� VLWXDVL� SDQ�
GHPL� &29,'-��� LQL�� EDQ\DN� SHPEDWDVDQ�
KDPSLU�NH�VHPXD� OD\DQDQ� UXWLQ� WHUPDVXN�SH�
OD\DQDQ� NHVHKDWDQ� PDWHUQDO� GDQ� QHRQDWDO��
6HSHUWL� LEX� KDPLO� PHQMDGL� HQJJDQ� NH� SXVN�
HVPDV� DWDX� IDVLOWDV� SHOD\DQDQ� NHVHKDWDQ�
ODLQQ\D�NDUHQD� WDNXW� WHUWXODU�� DGDQ\D�DQMXUDQ�
PHQXQGD� SHPHULNVDDQ� NHKDPLODQ� GDQ� NHODV�
LEX�KDPLO��VHUWD�DGDQ\D�NHWLGDNVLDSDQ�OD\DQDQ�
GDUL� VHJL� WHQDJD�GDQ� VDUDQD�SUDVDUDQD� WHUPD�
VXN� $ODW� 3HOLQGXQJ� 'LUL� �.HPHQNHV� 5,��
������ 

.HFHPDVDQ� DGDODK� SHUDVDDQ� GDQ� UHVSRQ�
HPRVLRQDO�VHVHRUDQJ�WHUKDGDS�VXDWX�DQFDPDQ��
.HFHPDVDQ� WHUNDLW� GHQJDQ� SHUDVDDQ� WLGDN�
SDVWL�� WLGDN� EHUGD\D�� LVRODVL� GDQ� NHWLG�
DNDPDQDQ��.HFHPDVDQ�EHUVLIDW�VXE\HNWLI�GDQ�
WLGDN� PHPLOLNL� RE\HN� VHFDUD� VSHVLILN� \DQJ�
WLGDN�GDSDW�GLQLODL�VHFDUD�ODQJVXQJ��.DSDVLWDV�
SHUDVDDQ� FHPDV� GLSHUOXNDQ� XQWXN� EHUWDKDQ�
KLGXS� GHQJDQ� ELVD� PHQJKDGDSL� GDQ� EHODMDU�
GDUL� SHQJDODPDQ� NHFHPDVDQ� \DQJ� GLDODPL�
�6WXDUW�� ������� 3DGD� XPXPQ\D� VHRUDQJ� LEX�
\DQJ� PHQJDODPL� NHKDPLODQ� XQWXN� SHUWDPD�
NDOLQ\D� DNDQ� PHUDVD� VHQDQJ� GDQ� VHPDNLQ�
WLQJJL� UDVD� LQJLQ� WDKX� WHUKDGDS� SHUXEDKDQQ�
GLULQ\D� GDQ� SHUNHPEDQJDQ� MDQLQ�� 7HWDSL�

GLVDDW� \DQJ� VDPD� WLPEXO� SXOD� UDVD� FHPDV�
GDODP�GLUL�LEX�KDPLO��6KRGLTRK���������6HODLQ�
EHUGDPSDN� SDGD� SURVHV� SHUVDOLQDQ��
NHFHPDVDQ� SDGD� LEX� KDPLO� MXJD� GDSDW�
EHUSHQJDUXK� SDGD� WXPEXK� NHPEDQJ� DQDN��
.HFHPDVDQ� \DQJ� WHUMDGL� WHUXWDPD� SDGD�
WULPHVWHU� NHWLJD� GDSDW� PHQJDNLEDWNDQ�
SHQXUXQDQ� EHUDW� EDGDQ� ODKLU�
�6KDKKRVVHLQL�GNN�������� 

0HQXUXW� EHEHUDSD� IDNWRU� \DQJ� EHUKXE�
XQJDQ�GHQJDQ�NHFHPDVDQ�\DLWX�SHQJHWDKXDQ��
SVLNRORJL�� HNRQRPL�� SHQJDODPDQ�� GXNXQJDQ�
NHOXDUJD� VHUWD� GXNXQJDQJ� VXDPL�� ,EX� KDPLO�
GHQJDQ� XVLD� NXUDQJ� GDUL� ��� WDKXQ� DWDX� OHELK�
GDUL� ��� WDKXQ� PHUXSDNDQ� XVLD� KDPLO� UHVLNR�
WLQJJL� NDUHQD� GDSDW� WHUMDGL� NHODLQDQ� DWDX�
JDQJJXDQ� SDGD� MDQLQ�� VHKLQJJD� GDSDW� PHQ�
LPEXONDQ�NHFHPDVDQ�SDGD�LEX�KDPLO�WHUVHEXW�
�3LHWHU���������'DODP�PHQ\HOHVDLNDQ�PDVDODK�
LEX�KDPLO�\DQJ�VDWX�GHQJDQ�\DQJ�ODLQ�EHUEHGD
-EHGD��VWUDWHJL�FRSLQJ�\DQJ�GLOLK�SXQ�EHUEHGD��
-LND� LQGLYLGX� PHPLOLNL� PHNDQLVPH� FRSLQJ�
\DQJ� FXNXS� PDND� LQGLYLGX� WHUVHEXW� DNDQ�
WHUEHEDV� GDUL� NHFHPDVDQ�� VHEDOLNQ\D� DSDELOD�
PHNDQLVPH� \DQJ� GLPLOLNL� NXUDQJ�PDND� LQGL�
YLGX� WHUVHEXW� DNDQ� PHQJDODPL� NHFHPDVDQ�
�1XUVDODP�������� 

�8UDLDQ� GLDWDV� PHPEXDW� SHQHOLWL� WHUWDULN�
XQWXN� PHQHOLWL� WHQWDQJ� KXEXQJDQ� WLQJNDW�
SHQJHWDKXDQ�GHQJDQ�NHFHPDVDQ� LEX�KDPLO�GL�
PDVD� SDQGHPL�&RYLG-���'L�3UDNWHN�0DQGLUL�
%LGDQ�'HQSDVDU�6HODWDQ�� 
 
0(72'( 
'HVLDQ� SHQHOLWLDQ� LQL� DGDODK� DQDOLWLN� FURVV�
VHFWLRQDO�� 3RSXODVL� VHPXD� LEX� KDPLO� \DQJ�
PHODNXNDQ�SHPHULNVDDQ�NHKDPLODQ�GL�3UDNWHN�
0DQGLUL� %LGDQ� �30%�� 'HQSDVDU� 6HODWDQ��
SDGD� EXODQ� -DQXDUL� VDPSDL� )HEUXDUL� ������
3HQJDPELODQ� VDPSOH� GLODNXNDQ� VHFDUD�
LQFLGHQWDO� VDPSOLQJ�� -XPODK� VDPSOH� \DQJ�
GLJXQDNDQ� ���� RUDQJ� LEX� KDPLO�� ,QWUXPHQ�
SHQJXPSXODQ� � GDWD� GDODP� SHQHOLWLDQ� LQL�
DGDODK� NXHVLRQHU� GHQJDQ� JRRJOH� IRUP�
�RQOLQH��� .XHVLRQHU� WLQJNDW� SHQJHWDKXDQ�
GLNHPEDQJNDQ� VHQGLUL� ROHK� SHQHOLWL� GHQJDQ�
PHODNXNDQ� XML� UHOLDEHOLWDV� GDQ� YDOLGLWDV�
GHQJDQ� KDVLO� XML� UHOLDELOLWDV� YDULDEHO�

UHVSRQGHQWV�ZKR�H[SHULHQFHG�PLOG�DQ[LHW\��%DVHG�RQ� WKH�S�YDOXH��������� LW� FDQ�EH�FRQ�
FOXGHG�WKDW�WKHUH�LV�D�UHODWLRQVKLS�EHWZHHQ�WKH�OHYHO�RI�NQRZOHGJH�DQG�DQ[LHW\�RI�SUHJQDQW�
ZRPHQ�GXULQJ�WKH�&RYLG-���SDQGHPLF� 
&RQFOXVLRQ�� WKHUH� LV�D�UHODWLRQVKLS�EHWZHHQ� WKH� OHYHO�RI�NQRZOHGJH�DQG�DQ[LHW\�RI�SUHJ�
QDQW�ZRPHQ�GXULQJ�WKH�&RYLG-���SDQGHPLF��3UHJQDQW�ZRPHQ�DUH�PRUH�DFWLYH�LQ�VHHNLQJ�
WKH�ODWHVW�LQIRUPDWLRQ�UHODWHG�WR�WKH�KHDOWK�RI�WKH�PRWKHU�DQG�IHWXV��HYHQ�PRUH�VR�WR�SUH�
SDUH�IRU�FKLOGELUWK�GXULQJ�WKH�&29,'-���SDQGHPLF� 
.H\ZRUGV��NQRZOHGJH��SUHJQDQW�ZRPHQ��DQ[LHW\��FRYLG-�� 
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SHQJHWDKXDQ� GLGDSDWNDQ� KDVLO� QLODL�
&URQEDFK¶V� $OSKD� VHEHVDU� ������ !� ����� VH�
GDQJNDQ� XML� YDOLGLWDV� GHQJDQ� Q � ��� GHQJDQ�
VLJQLILNDVL� ��� GL� GDSDWNDQ� U� WDEHO� �������
+DVLOQ\D� DGDODK� GDUL� ��� LWHP� SHUWDQ\DDQ�
GLQ\DWDNDQ�YDOLG�VHPXD�GHQJDQ�QLODL�U�KLWXQJ�
����������.XHVLRQHU�WLQJNDW�NHFHPDVDQ�DGDODK�
NXHVLRQHU� VXGDK� EDNX� PHQJJXQDNDQ� VXPEHU�
.XHVLRQHU�'HSUHVVLRQ�$Q[LHW\�6WUHV�6FDOH����
�'$66������3HQHOLWLDQ� LQL� MXJD�PHODOXL�(WKL�
FDO� &OHDUDQFH�� GL� $QDOLVD� ELYDULWH� \DQJ�
GLJXQDNDQ�FKL�VTXDUH� 

 
+$6,/ 
.DUDNWHULVWLN�5HVSRQGHQ 
7DEHO���.DUDNWHULVWLN�5HVSRQGHQ��Q ���� 

%HUGDVDUNDQ� WDEHO� �� GLDWDV�� XVLD� WHUEDQ\DN�
DGDODK���-���WDKXQ��������SHQGLGLNDQ�WHUEDQ�
\DN� 60$� ������� WHUEDQ\DN� EHNHUMD� �������
XVLD�NHKDPLODQ�7:�,,�WHUEDQ\DN��������SDUL�
WDV�WHUEDQ\DN�SULPLJUDYLGD�������� 
 
*DPEDUDQ�WLQJNDW�SHQJHWDKXDQ�LEX�KDPLO�
WHQWDQJ� NHKDPLODQ� SDGD� PDVD� SDQGHPLF�
&RYLG-�� 
7DEHO� �� *DPEDUDQ� WLQJNDW� SHQJHWDKXDQ� LEX�
KDPLO�WHQWDQJ�NHKDPLODQ�SDGD�PDVD�SDQGHP�
LF�&RYLG-����Q ���� 

%HUGDVDUNDQ�LQIRUPDVL�\DQJ�GLWDPSLONDQ�SDGD�
WDEHO� ���� JDPEDUDQ� WLQJNDW� SHQJHWDKXDQ� LEX�
KDPLO�WHQWDQJ�NHKDPLODQ�SDGD�PDVD�SDQGHP�
LF� &RYLG-��� \DQJ� SDOLQJ� PHPLOLNL� SHQJH�
WDKXDQ�EDLN��\DLWX����UHVSRQGHQ������� 
 
*DPEDUDQ� WLQJNDW� NHFHPDVDQ� LEX� KDPLO�
SDGD�PDVD�SDQGHPLF�&RYLG-�� 
7DEHO� ��7LQJNDW�.HFHPDVDQ�,EX�+DPLO�SDGD�
PDVD�SDQGHPL�&RYLG-����Q ���� 
 
 

%HUGDVDUNDQ�LQIRUPDVL�\DQJ�GLWDPSLONDQ�SDGD�
WDEHO� ���� JDPEDUDQ� WLQJNDW� NHFHPDVDQ� LEX�
KDPLO� SDGD�PDVD� SDQGHPLF� &RYLG-��� SDOLQJ�
EDQ\DN� NDWHJRUL� QRUPDO�� \DLWX� ��� UHVSRQGHQ�
������ 
 
+XEXQJDQ� WLQJNDW� SHQJHWDKXDQ� GHQJDQ�
NHFHPDVDQ� LEX� KDPLO� GL� PDVD� SDQGHPL�
&RYLG-�� 
7DEHO� �� 7DEHO� VLODQJ� WLQJNDW� SHQJHWDKXDQ�
GHQJDQ� NHFHPDVDQ� LEX� KDPLO� GL� PDVD� SDQ�
GHPL�&RYLG-�� 

%HUGDVDUNDQ� WDEHO� �� GLGDSDWNDQ� KDVLO� EDKZD�
LEX� KDPLO� GHQJDQ� WLQJNDW� SHQJHWDKXDQ� EDLN�
\DQJ�PHPLOLNL�NDWHJRUL�QRUPDO�GDODP�WLQJNDW�
NHFHPDVDQ� VHEDQ\DN� ��� RUDQJ�� GHQJDQ� WLQJ�
NDW� NHFHPDVDQ� ULQJDQ� VHEDQ\DN���RUDQJ�� ,EX�
KDPLO� GHQJDQ� WLQJNDW� SHQJHWDKXDQ� FXNXS�
PHPLOLNL� NDWHJRUL� QRUPDO� GDODP� WLQJNDW�
NHFHPDVDQ�VHEDQ\DN���RUDQJ��GDQ�NHFHPDVDQ�
ULQJDQ� VHEDQ\DN� �� RUDQJ�� %HUGDVDUNDQ� KDVLO�
DQDOLVD�GDWD�GHQJDQ�XML�FKL�VTXDUH�GLGDSDWNDQ�
QLODL� VLJQLILFDQF\� ������� %HUGDVDUNDQ� QLODL�
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WHUVHEXW� NDUHQD� QLODL� S� �� ����� GDSDW� GLDPELO�
NHVLPSXODQ�EDKZD�DGD�KXEXQJDQ�DQWDUD�WLQJ�
NDW�SHQJHWDKXDQ�GHQJDQ�NHFHPDVDQ�LEX�KDPLO�
GL�PDVD�SDQGHPL�&RYLG-���� 

 
3(0%$+$6$1 
.DUDNWHULVWLN�,EX�+DPLO�%HUGDVDUNDQ�XVLD� 

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ�� XVLD� UH�
VSRQGHQ� � WHUEDQ\DN� DGDODK� GLDQWDUD� ��-���
WDKXQ�� \DLWX� ��� UHVSRQGHQ� ������ � WHUGDSDW�
UHVSRQGHQ�GHQJDQ�UHVLNR� WLQJJL�XVLD������WD�
KXQ�VHEDQ\DN����RUDQJ������� �GDQ�XVLD�!���
WDKXQ�VHEDQ\DN���RUDQJ�������8VLD�LEX�PHUX�
SDNDQ� VDODK� VDWX� IDNWRU� ULVLNR� \DQJ� EHUKXE�
XQJDQ�GHQJDQ�NXDOLWDV�NHKDPLODQ��8VLD�\DQJ�
SDOLQJ�DPDQ�DWDX�ELVD�GLNDWDNDQ�ZDNWX�UHSUR�
GXNVL�VHKDW�DGDODK�DQWDUD�XPXU����WDKXQ�VDP�
SDL�XPXU���� WDKXQ��3HQ\XOLW� SDGD�NHKDPLODQ�
UHPDMD�VDODK�VDWXQ\D�SUH�HNODPVL�OHELK�WLQJJL�
GLEDQGLQJNDQ� ZDNWX� UHSURGXNVL� VHKDW��
.HDGDDQ� LQL� GLVHEDENDQ� EHOXP� PDWDQJQ\D�
DODW� UHSURGXNVL� XQWXN� KDPLO�� VHKLQJJD� GDSDW�
PHUXJLNDQ� NHVHKDWDQ� LEX� PDXSXQ� SHUNHP�
EDQJDQ� GDQ� SHUWXPEXKDQ� MDQLQ�� � 8PXU�
VHVHRUDQJ� GDSDW� PHPSHQJDUXKL� NHDGDDQ� NH�
KDPLODQQ\D��%LOD�ZDQLWD� WHUVHEXW�KDPLO�SDGD�
PDVD� UHSURGXNVL�� NHFLO� NHPXQJNLQDQ� XQWXN�
PHQJDODPL�NRPSOLNDVL�GL�EDQGLQJNDQ�ZDQLWD�
\DQJ�KDPLO�GLEDZDK�XVLD�UHSURGXNVL�DWDXSXQ�
GLDWDV� XVLD� UHSURGXNVL� �5LNDGHZL�� ��������
0HQXUXW� 0DUPL� ������� MXJD� PHQHJDVNDQ�
EDKZD�XPXU�WHUPDVXN�IDNWRU�\DQJ�VDQJDW�EHU�
SHQJDUXK�GDODP�SHQFDSDLDQ�SHUDQ�ZDQLWD�VH�
EDJDL� VHRUDQJ� LEX�� .HKDPLODQ� \DQJ� WHUMDGL�
SDGD� XVLD� UHSURGXNVL� VHKDW� WHSDW� VHVXDL�
GHQJDQ� SHUNHPEDQJDQ� SVLNRORJL� VHRUDQJ�
ZDQLWD�� 3DGD� XVLD� LQL�� VHRUDQJ� ZDQLWD� DNDQ�
PXGDK� XQWXN� EHUDGDSWDVL� GHQJDQ� SHUDQQ\D�
VHEDJDL� VHRUDQJ� LEX�� 6HPDNLQ� WLQJJL� WLQJNDW�
SHQGLGLNDQ� VHVHRUDQJ� PDND� VHPDNLQ� PXGDK�
PHQHULPD� LQIRUPDVL� VHKLQJJD� EDQ\DN� SXOD�
SHQJHWDKXDQ�\DQJ�GLPLOLNL� 

 
.DUDNWHULVWLN� ,EX� +DPLO� %HUGDVDUNDQ�
7LQJNDW�3HQGLGLNDQ� 

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ�� LEX� KDPLO�
PHPLOLNL�ODWDU�EHODNDQJ�SHQGLGLNDQ�\DQJ�SDO�
LQJ� EDQ\DN� DGDODK� WDPDW� 60$�� \DLWX� ��� UH�
VSRQGHQ��������1DPXQ�PDVLK�DGD�\DQJ�WLGDN�
SHUQDK� EHUVHNRODK� \DLWX� �� UHVSRQGHQ� �������
3HQGLGLNDQ� GHQJDQ� WLQJNDW� SHQJHWDKXDQ�
VHVHRUDQJ� VDQJDW� WHUNDLW�� SHQJHWDKXDQ� PHUX�
SDNDQ� KDO� \DQJ� VDQJDW� SHQWLQJ� XQWXN� WHU�
EHQWXNQ\D� VHEXDK� SHULODNX� �1RWRDGPRGMR��
�������7LQJNDW�SHQJHWDKXDQ�LEX�KDPLO�VDQJDW�
EHUSHUDQ� GDODP� XSD\D� PHQXUXQNDQ� DQJND�

NHPDWLDQ�LEX�GDQ�DQJND�NHPDWLDQ�ED\L��VHEDE�
EHUGDVDUNDQ� SHQJDODPDQ� GDQ� SHQHOLWLDQ� WHUQ�
\DWD�SHULODNX�\DQJ�GLGDVDUL�SHQJHWDKXDQ�DNDQ�
OHELK� EHUHNVLQDPEXQJDQ� GDULSDGD� SHULODNX�
\DQJ�WLGDN�GLGDVDUL�GHQJDQ�SHQJHWDKXDQ�� 

 
.DUDNWHULVWLN� ,EX� +DPLO� %HUGDVDUNDQ�
3HNHUMDDQ 

%HUGDVDUNDQ� SHNHUMDDQ�� LEX� KDPLO� \DQJ�
EHNHUMD�GDQ� WLGDN�EHNHUMD�\DQJ�GDWDQJ�XQWXN�
PHODNXNDQ� SHPHULNVDDQ� OHELK� EDQ\DN� \DQJ�
EHNHUMD����UHVSRQGHQ��������3HNHUMDDQ�WLGDN�
EHUSHUDQ�GDODP�PHQHQWXNDQ�LEX�KDPLO�GDODP�
PHODNXNDQ� NXQMXQJDQ� LEX� KDPLO�� ,QL� VHMDODQ�
GHQJDQ�SHQHOLWLDQ�GDUL�:LGLDQWDUL�������EDK�
ZD� SHNHUMDDQ� WLGDN� EHUSHQJDUXK� WHUKDGDS�
NXQMXQJDQ� LEX� KDPLO� GDODP� PHODNXNDQ�
NHJLDWDQ� VHQDP� KDPLO�� 6HKLQJJD� ZDODXSXQ�
LEX� KDPLO� EHNHUMD� QDPXQ� MLND� LEX� PHPLOLNL�
SHQJHWDKXDQ�\DQJ�EDLN��LEX�DNDQ�PHOXDQJNDQ�
ZDNWXQ\D�XQWXN�PHODNXNDQ�SHPHULNVDDQ�GDQ�
PHODNXNDQ�NHJLDWDQ�\DQJ�EHUSHQJDUXK�SRVLWLI�
EDJL�LEX�GDQ�ED\LQ\D�� 

 
.DUDNWHULVWLN� ,EX� +DPLO� %HUGDVDUNDQ�
8VLD�.HKDPLODQ 

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ�� LEX� KDPLO�
\DQJ� GDWDQJ� SDOLQJ� EDQ\DN� GHQJDQ� XVLD� NH�
KDPLODQ�WULZXODQ�NHGXD�VHEDQ\DN����UHVSRQG�
HQ��������,EX�KDPLO�SDGD�WULZXODQ�,,�NRQGLVL�
LEX� PDXSXQ� MDQLQ� PHQMDGL� OHELK� VWDELO�� EL�
DVDQ\D� SDGD� PDVD� LQL� LEX� VDQJDW� PHQLNPDWL�
NHKDPLODQQ\D� VHKLQJJD� LEX�KDPLO� DNDQ� OHELK�
SHUFD\D� GLUL� XQWXN� PHODNXNDQ� SHPHULNVDDQ�
NHKDPLODQ� GDQ� NHJLDWDQ� GL� OXDU� UXPDK�
�'LQGLD�� ������� � +DO� LQL� VHVXDL� GHQJDQ� SHQ�
GDSDW�\DQJ�GLNHPXNDNDQ�6WRSDUG��������EDK�
ZD� SDGD� XVLD� NHKDPLODQ� PHPDVXNL� ���
PLQJJX�� LEX� DNDQ� PHQGDSDWNDQ� HQHUJL� NHP�
EDOL� GDQ� NHFHULDDQ� VHWHODK� PHQJDODPL� UDVD�
PXDO� GLXVLD� NHKDPLODQ� VHEHOXPQ\D�� +DO� LQL�
PHPEXDW�LEX�VHPDQJDW�XQWXN�EHUDNWLYLWDV�� 

 
.DUDNWHULVWLN� ,EX� +DPLO� %HUGDVDUNDQ�
3DULWDV 

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� GLGDSDWNDQ�
EDKZD� SDULWDV� \DQJ� SDOLQJ� EDQ\DN� DGDODK�
SDULWDV� �� �LEX� KDPLO� SHUWDPD�� VHEDQ\DN� ���
RUDQJ� ������� %HUGDVDUNDQ� SHQHOLWLDQ� \DQJ�
GLODNXNDQ� ROHK� $QD�:LJXQDQWLQLQJVLK� WDKXQ�
������GHQJDQ�KDVLO�WHUGDSDW�KXEXQJDQ�VLJQLI�
LNDQ� DQWDUD� SDULWDV� GHQJDQ� WLQJNDW� SHQJH�
WDKXDQ�LEX�KDPLO�WHQWDQJ�$1&��SDULWDV�GLOLKDW�
GDUL� MXPODK�NHKDPLODQ� LEX��JUDYLGD���JUDYLGD�
DGDODK� PHUXSDNDQ� MXPODK� NHKDPLODQ� \DQJ�
SHUQDK�GLDODPL�ROHK�VHRUDQJ�ZDQLWD��+DO�LQL� 



 

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

 

EHUNDLWDQ� GHQJDQ� SHQJDODPDQ� VHKLQJJD�
GLKDUDSNDQ� VHPDNLQ� VHULQJ� VHRUDQJ� ZDQLWD�
KDPLO�PDND�SHQJHWDKXDQ�DNDQ�$1&�VHPDNLQ�
EDLN�� VHKLQJJD� GLKDUDSNDQ� WLQJNDK� ODNXQ\D�
MXJD� VHPDNLQ� EDLN�� 2UDQJ� \DQJ� PHPSXQ\DL�
SHQJHWDKXDQ� OHELK� EDLN� DNDQ� PHODNXNDQ�
VHVXDWX� GHQJDQ� OHELK� EDLN� GDUL� RUDQJ� \DQJ�
WLQJNDW�SHQJHWDKXDQQ\D�NXUDQJ��KXEXQJDQQ\D�
GHQJDQ� $1&� GLKDUDSNDQ� MLND� LEX� KDPLO�
PHQJHWDKXL� WHQWDQJ� $1&� PDND� DNDQ� PHP�
LOLNL�SHULODNX�\DQJ�EDLN�GDODP�$1&�\DQJ�GL�
WXQMXNNDQ� GHQJDQ� PHODNXNDQ� $1&� VHFDUD�
WHUDWXU�GHQJDQ�NHVDGDUDQ�VHQGLUL�EXNDQ�NDUH�
QD� GRURQJDQ� RUDQJ� ODLQ� DWDXSXQ� WHQDJD�
NHVHKDWDQ�� 
 
*DPEDUDQ�WLQJNDW�SHQJHWDKXDQ�LEX�KDPLO�
WHQWDQJ� NHKDPLODQ� SDGD� PDVD� SDQGHPLF�
&RYLG-�� 

3HQJHWDKXDQ� �NQRZOHGJH�� DGDODK� KDVLO�
WDKX� GDUL� PDQXVLD�� \DQJ� VHNHGDU� PHQMDZDE�
SHUWDQ\DDQ� ³ZKDW´� PLVDOQ\D� DSD� DLU�� DSD�
PDQXVLD�� DSD� DODP�� GDQ� VHEDJDLQ\D�
�1RWRDGPRGMR�� ������� %HUGDVDUNDQ� KDVLO�
SHQHOLWLDQ� SDOLQJ� EDQ\DN� LEX� KDPLO�PHPLOLNL�
SHQJHWDKXDQ� EDLN� VHMXPODK� ��� RUDQJ� �������
%DQ\DN� Q\D� LEX� KDPLO� \DQJ� EHUSHQJHWDKXDQ�
EDLN� GLNDUHQDNDQ� LEX� \DQJ� PDX� XQWXN� PHQ�
FDUL� LQIRUPDVL� VHSXWDU� NHKDPLODQ� PDXSXQ�
SHUVDOLQDQ�SDGD�PDVD�SDQGHPL��KDO�LQL�MXJD�GL�
SHQJDUXKL�ROHK�SHQGLGLNDQ�LEX�\DQJ�VHEDJLDQ�
EHVDU� DGDODK� WDPDW� 60$� VHKLQJJD� SDQGDL�
PHQFDUL� LQIRUPDVL� VHSXWDU� NHKDPLODQ� SDGD�
PDVD�SDQGHPL��,QIRUPDVL�\DQJ�VDQJDW�PXGDK�
GLGDSDWNDQ� ROHK� LEX� KDPLO� VHSHUWL� PHODOXL�
PHGLD� HOHNWURQLN�� PHGLD� PDVVD�� � ,GHDOQ\D��
SHQJHWDKXQ�PHUXSDNDQ�KDO�\DQJ�SHQWLQJ�EDJL�
LEX�VHODPD�PHQMDODQL�NHKDPLODQQ\D�WHUXWDPD�
WHUNDLW� PDVD� SDQGHPL� &RYLG-��� �1ZDIRU� HW�
DO����������6HEDJDLPDQD�KDVLO�SHQHOLWLDQ�\DQJ�
GLODNXNDQ�ROHK�$QLHZNH�GNN���������PHQXQ�
MXNNDQ�EDKZD�PD\RULWDV�LEX�KDPLO�GL�1LJHULD�
8WDUD� PHPLOLNL� SHQJHWDKXDQ� \DQJ� EDLN�
������� 1DPXQ� VHGLNLW� EHUEHGD� GHQJDQ� KDVLO�
SHQHOLWLDQ� \DQJ� GLODNXNDQ� GL� $IULND�� EDKZD�
WHUGDSDW� ������ LEX� KDPLO� PHPLOLNL� SHQJH�
WDKXDQ�\DQJ�DGHNXDW�WHQWDQJ�FDUD�PHOLQGXQJL�
GLUL� GDUL� &RYLG-��� QDPXQ� GDODP� SUDNWLVQ\D�
PDVLK�UHQGDK�\DLWX�VHNLWDU��������1ZDIRU�HW�
DO��� ������� 3HQJHWDKXDQ� PHUXSDNDQ� IDNWRU�
SHQWLQJ� EDJL� LEX� KDPLO� NDUHQD� GDSDW�
PHPSHQJDUXKL� SHULODNX� LEX� VHODPD� NHKDPL�
ODQ��6HKLQJJD�VDQJDW�GLKDUDSNDQ�HGXNDVL�\DQJ�
RSWLPDO� GDUL� WHQDJD�.HVHKDWDQ� EDJL� LEX� DJDU�
GDSDW� PHQMDODQL� PDVD� NHKDPLODQQ\D� GHQJDQ�
VHMDKWHUD� VHKLQJJD� LEX� GDQ� MDQLQ� WHWDS� VHKDW�

VHODPD�PDVD� SDQGHPL� &RYLG-��� �5L]NLD��0��
GNN��������� 

6XPEHU�LQIRUPDVL�MXJD�PHQMDGL�VDODK�VDWX�
IDNWRU� ODLQQ\D� \DQJ� EHUNDLWDQ� GHQJDQ�
SHUROHKDQ� SHQJHWDKXDQ� GDQ� SHUXEDKDQ� SHU�
LODNX� \DQJ� EDLN� EDJL� VHVHRUDQJ� �6KLQJ� 	�
%URG�� ������� .DUHQD� EHUGDVDUNDQ� KDVLO�
SHQHOLWLDQ� 1ZDIRU� HW� DO��� �������� WHUGDSDW�
SHUEHGDDQ� DQWDUD� WLQJNDW� SHQJHWDKXDQ� LEX�
KDPLO� \DQJ� PHQGDSDW� HGXNDVL� VHFDUD� IRUPDO�
GDQ� UXWLQ� VHEDQ\DN� HQDP� NDOL� VHODPD� KDPLO�
PHPLOLNL� SHQJHWDKXDQ� \DQJ� OHELK� EDLN�
GLEDQGLQJNDQ� LEX� KDPLO� \DQJ� WLGDN� PHP�
SHUROHK� LQIRUPDVL� VHFDUD� IRUPDO� GDUL� WHQDJD�
.HVHKDWDQ�� 6HKLQJJD� PHQXUXW� .KRUDPDEDGL�
��������SHPEHULDQ�LQIRUPDVL�\DQJ�OHELK�NRP�
SUHKHQVLI� EDJL� LEX� KDPLO� VHODPD� NXQMXQJDQ�
NHKDPLODQ�WHUNDLW�FDUD�PHQMDJD�NHVHKDWDQQ\D�
VHODPD�PHQMDODQL�NHKDPLODQ�GL�PDVD�SDQGHPL�
&RYLG-���� EDLN� EHUXSD� WDQGD� JHMDOD�� SURJQR�
VLV�� FDUD� SHQJREDWDQ�� DNVHV� SHOD\DQDQ� \DQJ�
FHSDW� GDQ� WHSDW�� VHUWD� WDWD� FDUD� SURWRNRO�
NHVHKDWDQ�\DQJ�KDUXV�GLSUDNWLNNDQ�GDODP�NH�
KLGXSDQ� VHKDUL-KDUL� �.KRUDPDEDGL� HW� DO���
������� 'HQJDQ� PHPLOLNL� SHQJHWDKXDQ� \DQJ�
EDLN�� LEX� KDPLO� MXJD� DNDQ� WHUKLQGDU� GDUL� FH�
PDV� GDQ� VWUHVV� GDODP� NHKDPLODQ� \DQJ� GDSDW�
PHPSHQJDUXKL�NHVHKDWDQ�LEX�GDQ�MDQLQ��%HQ-
$UL�HW�DO����������6HKLQJJD�KDVLO�SHQHOLWLDQ�LQL�
MXJD� PHPEHULNDQ� PDQIDDW� XQWXN� WDWDWDQDQ�
NOLQLN� \DLWX� VDQJDW� GLEXWXKNDQ� HGXNDVL� GDQ�
SHPEHULDQ� LQIRUPDVL� NHVHKDWDQ� VHFDUD�
EHUNVLQDPEXQJDQ� �$O-$WHHT� 	� $O-5XVDLHVV��
������� (GXNDVL� VHEDJDL� VXPEHU� SHQGXNXQJ�
XWDPD� SHOD\DQDQ� GDQ� SHUDZDWDQ� NHVHKDWDQ�
GHQJDQ� PHODNXNDQ� SHQGHNDWDQ� WHXUDSHXWLN�
XWDPD�EDJL�LEX�KDPLO�WHUXWDPD�MLND�WHODK�WHU�
NRQILUPDVL�SRVLWLI�&RYLG-���� 

0DKIRHG]� ������� MXJD�PHQMHODVNDQ� EDK�
ZD� IDNWRU-IDNWRU� \DQJ�PHPSHQJDUXKL� SHQJH�
WDKXDQ� VHVHRUDQJ�\DLWX�3..��/.0'��NRUDQ�
PDMDODK�� 79�� SHQJDMLDQ�SHUVHPEDK\DQJDQ�
GDQ� SXVNHVPDV�� )DNWRU� PHGLD� LQLODK� \DQJ�
PHPEHULNDQ�LEX�KDPLO�NRQVHOLQJ�DWDX�HGXNDVL�
WHQWDQJ�NHKDPLODQ�GDQ�SHUVDOLQDQ� 

0HQXUXW� 3UDWLWLV� ������� GDODP�
SHQHOLWLDQQ\D� PHQJDWDNDQ� EDKZD� NHSDWXKDQ�
PHODNXNDQ� DQWHQDWDO� FDUH� DNDQ�
PHPSHQJDUXKL� WLQJNDW� SHQJHWDKXDQ� LEX�
PHQJHQDL� NHKDPLODQ� GLPDQD� DQWHQDWDO� FDUH�
LQL� LEX� KDPLO� EDQ\DN� GLEHUL� NRQVHOLQJ��
SHQ\XOXKDQ� DWDX� LQIRUPDVL-LQIRUPDVL� WHQWDQJ�
NHKDPLODQ� GDQ� SHUVDOLQDQ� VHKLQJJD� SHQJH�
WDKXDQ�LEX�EHUWDPEDK� 



 

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

 

*DPEDUDQ� WLQJNDW� NHFHPDVDQ� LEX� KDPLO�
SDGD�PDVD�SDQGHPLF�&RYLG-�� 

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ�� LEX� KDPLO�
\DQJ�GDWDQJ�SDOLQJ�VHEDQ\DN����RUDQJ�������
NDWHUJRUL�QRUPDO�GDQ�DGD���RUDQJ������\DQJ�
GDODP� NDWHJRUL� FHPDV� ULQJDQ�� .HFHPDVDQ�
ULQJDQ� LQL� EHUDUWL� EHUKXEXQJDQ� GHQJDQ�
NHWHJDQJDQ�DNDQ�SHULVWLZD�NHKLGXSDQ�VHKDUL-
KDUL� �5DKPDWLDK�� ������� � 3DGD� WLQJNDW� LQL�
ODSDQJDQ�SHUVHSVL�PHOHEDU�GDQ�LQGLYLGX�DNDQ�
EHUKDWL-KDWL� GDQ� ZDVSDGD�:DODXSXQ�
MXPODKQ\D� WLGDN� EDQ\DN� QDPXQ� NHFHPDVDQ�
SDGD� LEX� KDPLO� VDDW�PDVD� SDQGHPL�&29,'-
��� SHUOX� PHQMDGL� SHUKDWLDQ�� 6HEXDK� VWXGL�
PHODSRUNDQ� EDKZD� SDGD� PDVD� SDQGHPL�
&29,'-��� LEX� KDPLO� \DQJ� PHQJDODPL�
NHFHPDVDQ� EHUDW� PHQFDSDL� �������� GDQ� DGD�
KXEXQJDQ� DQWDUD� NHFHPDVDQ� LEX� GHQJDQ�
NHVLDSDQ� LEX� KDPLO� WULPHVWHU� �� XQWXN�
PHQJKDGDSL� SHUVDOLQDQ� GL� PDVD� SDQGHPL�
&29,'-��� �$QJHVWL�� ������� +DO� WHUVHEXW�
PHQXQMXNNDQ� EDKZD� NHFHPDVDQ� LEX� KDPLO��
WHUPDVXN�SDGD�PDVD�SDQGHPL�&29,'-���SHU�
OX�SHQDQJDQDQ�VHFDUD� WHSDW�DJDU� WLGDN�PHQJ�
JDQJJX� NHVLDSDQ� PHQJKDGDSL� SHUVDOLQDQ� VH�
KLQJJD� SHUVDOLQDQ� GDSDW� EHUMDODQ� GHQJDQ�
DPDQ�GDQ�VHODPDW�� 

 
+XEXQJDQ� WLQJNDW� SHQJHWDKXDQ� GHQJDQ�
NHFHPDVDQ� LEX� KDPLO� GL� PDVD� SDQGHPL�
&RYLG-�� 

%HUGDVDUNDQ� QLODL� WHUVHEXW� NDUHQD� QLODL� S�
�� ����� GDSDW� GLDPELO� NHVLPSXODQ� EDKZD� DGD�
KXEXQJDQ�DQWDUD�WLQJNDW�SHQJHWDKXDQ�GHQJDQ�
NHFHPDVDQ�LEX�KDPLO�GL�PDVD�SDQGHPL�&RYLG
-����%HUGDVDUNDQ�KDVLO� LQL�GDSDW�GLVLPSXONDQ�
EDKZD�VHPDNLQ�EDLN�SHQJHWDKXDQ��NHFHPDVDQ�
LEX� VHPDNLQ� EDLN� �QRUPDO��� 6HVXDL� GHQJDQ�
SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� (UYLQ�� �����
GLPDQD�KDVLO�XML�DQDOLVLV�VWDWLVWLF�PHQMHODVNDQ�
EDKZD� WHUGDSDW� KXEXQJDQ� DQWDUD� WLQJNDW�
NHFHPDVDQ� LEX� KDPLO� WULPHVWHU� �� GHQJDQ�
NHVLDSDQ� PHODKLUNDQ� GL� PDVD� SDQGHPLF�
&29,'-����S� ������GDQ�DGD�KXEXQJDQ�DQWD�
UD� WLQJNDW� SHQJHWDKXDQ� GHQJDQ� NHVLDSDQ�
PHQJKDGDSL� SHUVDOLQDQ� GL� PDVD� SDQGHPLF�
&29,'-��� �S�  � ��������0HQXUXW� 6WXDUW� GDQ�
6XQGHHQ�GDODP�/LQDZDWL��������PHQMHODVNDQ�
EDKZD� NHFHPDVDQ� \DQJ� GLDODPL� LEX� KDPLO�
GDODP� PHQJKDGDSL� SHUVDOLQDQ� GDSDW� GL�
SHQJDUXKL� ROHK� EHEHUDSD� IDNWRU� GLDQWDUDQ\D�
WLQJNDW� HNRQRPL�� WLQJNDW� SHQJHWDKXDQ�� SHQ�
GLGLNDQ� GDQ� GXNXQJDQ� NHOXDUJD�� 5HQGDKQ\D�
WLQJNDW� HNRQRPL�SHQJHWDKXDQ�� SHQGLGLNDQ�
GDQ� GXNXQJDQ� NHOXDUJD� WHQWXQ\D� DNDQ� PHQ�
LPEXONDQ� NHFHPDVDQ� LEX� KDPLO� GDODP�

PHQ\DPEXW� SHUVDOLQDQ�� +DO� LQL� GLSHQJDUXKL�
ROHK�NRQGLVL�SVLNRORJLV�GDQ�NXUDQJQ\D�SHQJH�
WDKXDQ� WHQWDQJ� ULVLNR� SHUVDOLQDQ� \DQJ� PH�
Q\HEDENDQ� LEX� WLGDN� GDSDW� PHQJDWDVL�
NHFHPDVDQQ\D��%HUEHGD�GHQJDQ�VHRUDQJ�PXO�
WLJUDYLGD� \DQJ� VXGDK� PHPLOLNL� SHQJDODPDQ�
VHEHOXPQ\D� VHKLQJJD� GDSDW� PHQJDWDVL�
NHFHPDVDQQ\D�� %REDN� GDODP� .XVXPDZDWL�
MXJD�GLWHUDQJNDQ�EDKZD�VHWLDS�NHKDPLODQ�GDQ�
SHUVDOLQDQ� PHPLOLNL� VLIDW� GDQ� NRQGLVL� \DQJ�
EHUEHGD� VHKLQJJD� NHFHPDVDQ� GDSDW� WHUMDGL�
SDGD�SULPLJUDYLGD�PDXSXQ�PXOWLJUDYLGD��.H�
PDPSXDQ� LEX� EHUDGDSWDVL� MXJD� EHUSHUDQ� GD�
ODP� PHQFLSWDNDQ� NRQGLVL� SVLNRORJLVQ\D��
3ULPLJUDYLGD� WHQWXQ\D� OHELK� PHPEXWXKNDQ�
XVDKD� NHUDV� GDULSDGD� PXOWLJUDYLGD� \DQJ� VX�
GDK� EHUSHQJDODPDQ� VHEHOXPQ\D�� -DGL� KDVLO�
DQDOLVD�GDODP�SHQHOLWLDQ�LQL�NHPXQJNLQDQ�ODLQ�
\DLWX� NDUHQD� PDVLK� DGDQ\D� SHQJDUXK� GDUL�
SDULWDV�UHVSRQGHQ�\DQJ�WLGDN�GLNRQWURO��+DVLO�
SHQHOLWLDQ�PHQXQMXNNDQ�EDKZD�VHEDJLDQ�GDUL�
LEX� KDPLO� PHQJDODPL� NHFHPDVDQ� GDODP�
PHQJKDGDSL�SHUVDOLQDQ��0HQXUXW�.XVKDUWDQWL��
GNN����������NHJHOLVDKDQ�GDQ�NHFHPDVDQ�VHOD�
PD�NHKDPLODQ�PHUXSDNDQ�NHMDGLDQ�\DQJ�WLGDN�
WHUHODNNDQ�� KDPSLU� VHODOX�PHQ\HUWDL� NHKDPL�
ODQ��GDQ�EDJLDQ�GDUL�VXDWX�SURVHV�SHQ\HVXDLDQ�
\DQJ� ZDMDU� WHUKDGDS� SHUXEDKDQ� ILVLN� GDQ�
SVLNRORJLV� \DQJ� WHUMDGL� VHODPD� NHKDPLODQ��
'HQJDQ�PDNLQ� WXDQ\D� NHKDPLODQ��PDND� SHU�
KDWLDQ�GDQSLNLUDQ�LEX�KDPLO�PXODL� WHUWXMX�SD�
GD� VHVXDWX� \DQJ� GLDQJJDS� NOLPDNV�VHKLQJJD�
NHJHOLVDKDQ� GDQ� NHWDNXWDQ� \DQJ� GLDODPL� LEX�
KDPLO� DNDQ� VHPDNLQ� LQWHQVLI� VDDW� PHQMHODQJ�
SHUVDOLQDQ��$SULDQDZDWL�������� 

 
.(6,038/$1�'$1�6$5$1 
.HVLPSXODQ 

$GD� KXEXQJDQ� DQWDUD� WLQJNDW� SHQJH�
WDKXDQ�GHQJDQ�NHFHPDVDQ� LEX�KDPLO�GL�PDVD�
SDQGHPL� &RYLG-��� GLPDQD� � � QLODL� S� �� ������
%HUGDVDUNDQ�KDVLO�LQL�GDSDW�GLVLPSXONDQ�EDK�
ZD�VHPDNLQ�EDLN�SHQJHWDKXDQ��NHFHPDVDQ�LEX�
VHPDNLQ�EDLN��QRUPDO��� 

 
6DUDQ 

,EX� KDPLO� GLVDUDQNDQ� XQWXN� OHELK� DNWLI�
XQWXN�PHQFDUL�LQIRUPDVL�WHUEDUX�\DQJ�EHUNDL�
WDQ� GHQJDQ� NHVHKDWDQ� LEX� GDQ� MDQLQ�� WHUOHELK�
ODJL� XQWXN� PHPSHUVLDSNDQ� GLUL� GDODP�
PHQJKDGDSL� SHUVDOLQDQ� NKXVXVQ\D� SDGD� NRQ�
GLVL� SDQGHPLF� FRYLG-���� VHUWD� � WHPSDW� SHOD�
\DQDQ� NHVHKDWDQ� XQWXN� PHPSHUWDKDQNDQ�
SHPEHULDQ�SHOD\DQDQ�NHELGDQDQ�VHVXDL�SURWR�
NRO� NHVHKDWDQ�� VHODOX� PHPEHULNDQ� HGXNDVL�
SDGD� SDVLHQ� WHQWDQJ� PHODNVDQDNDQ� SURWRFRO�



 

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

 

NHVHKDWDQ� GLPDQD� SXQ� EHUDGD� XQWXN�
PHQFHJDK�SHQXODUDQ�YLUXV�FRYLG-��� 

 
.(3867$.$$1 
$QJHVWL��(��3��:����������+XEXQJDQ�7LQJNDW�

.HFHPDVDQ�'DQ�3HQJHWDKXDQ�,EX�+DPLO�
7ULPHVWHU� �� 'HQJDQ� .HVLDSDQ�
0HQJKDGDSL� 3HUVDOLQDQ� 'L� 0DVD� 3DQ�
GHPL�&29,'-���'L�3XVNHVPDV�%HQRZR�
'DQ�7HQJJLOLV���6NULSVL���6XUDED\D��8QL�
YHUVLWDV�$LUODQJJD� 

$QLNZH��&��&���2JDK��&��2���$QLNZH�� ,�� +���
2NRURFKXNZX�� %�� &��� 	� ,NHRKD�� &�� &��
�������� &RURQDYLUXV� GLVHDVH� ����ௗ��
.QRZOHGJH� �� DWWLWXGH� �� DQG� SUDFWLFH� RI�
SUHJQDQW�ZRPHQ�LQ�D�WHUWLDU\�KRVSLWDO�LQ�
$EDNDOLNL���VRXWKHDVW�1LJHULD��*\QHFROR�
J\� 2EVWHWULFV�� ����� ���–����� KWWSV���
GRL�RUJ���������LMJR������ 

$ULILQ�� $��� 5LQD� .XQGUH��� 6HIWL� 5RPSDV��
�������� +XEXQJDQ� 'XNXQJDQ� .HOXDUJD�
'HQJDQ� .HFHPDVDQ� ,EX� +DPLO�
0HQJKDGDSL�3URVHV�3HUVDOLQDQ�'L�3XVN�
HVPDV� � %XGLOLWDPD� .HFDPDWDQ� *DGXQJ�
.DEXSDWHQ�%XRO�3URSLQVL�6XODZHVL�7HQ�
JDK���6NULSVL� 

(UYLQD�3�:�$� ������ +XEXQJDQ� 7LQJNDW�
.HFHPDVDQ�'DQ�3HQJHWDKXDQ�,EX�+DPLO�
7ULPHVWHU� �� 'HQJDQ� .HVLDSDQ�
0HQJKDGDSL� 3HUVDOLQDQ� 'L� 0DVD� 3DQ�
GHPL� &RYLG-��� 'L� 3XVNHVPDV� %HQRZR�
'DQ� 7HQJJLOLV� �7KHVLV��� 8QLYHUVLWDV�
$LUODQJJD� 

+DUWRQR����������3VLNRORJL�.RQVHOLQJ�3UHQDQ�
GD��FHWDNDQ�SHUWDPD�GDQ�FHWDNDQ�NHGXD���
-DNDUWD���0HGLD�*URXS 

.HPHQNHV� 5,�� �������� 3HGRPDQ� %DJL� ,EX�
+DPLO�� %HUVDOLQ�� 1LIDV� GDQ� %D\L� %DUX�
/DKLU�GL�(UD�3DQGHPL�&29,'-���5HYLVL�
���-DNDUWD���.HPHQNHV�5, 

.KRUDPDEDGL�� 0��� 'RODWLDQ�� 0��� +DMLDQ�� 6���
=DPDQLDQ�� 0��� 7DKHULSDQDK�� 5���
6KHLNKDQ��=���0DKPRRGL��=���	�6H\HGL-
0RJKDGDP�� $�� �������� (IIHFWV� RI� (GX�
FDWLRQ�%DVHG�RQ�+HDOWK�%HOLHI�0RGHO�RQ�
'LHWDU\� %HKDYLRUV� RI� ,UDQLDQ� 3UHJQDQW�
:RPHQ��,Q�*OREDO�MRXUQDO�RI�KHDOWK�VFL�
HQFH� �9RO�� ��� ,VVXH� ��� SS�� ���–������
KWWS���ZZZ�HPEDVH�FRP�VHDUFK�UHVXOWV"
VXEDF�
WLRQ YLHZUHFRUG	IURP H[SRUW	LG /��

��� �������$KWWS���G[�GRL�RUJ���������
JMKV�Y�Q�S��� 

3XWUL�� �������� +XEXQJDQ� 'XNXQJDQ� 6RVLDO�
.HOXDUJD� 'HQJDQ� 7LQJNDW� .HFHPDVDQ�
,EX� +DPLO� 3ULPLJUDYLGD� 7ULPHVWHU� ,,,�
0HQJKDGDSL� 3HUVDOLQDQ� 'L� %36� $P�
EDUDZDWL� 'HVD�.HERGDOHP�.HF�� -DPEX��
.DE�� 6HPDUDQJ� (PDLO� ��
XS�P#DNELGQJXGLZDOX\R��MXUQDO�� 

1ZDIRU�� -�� ,�� -�� .�� $��� 2NHFKXNZX�� %��� 	�
,NHRWXRQ\H�� $�� &�� �������� .QRZOHGJH�
DQG� SUDFWLFH� RI� SUHYHQWLYH� PHDVXUHV�
DJDLQVW� &29,'-��� LQIHFWLRQ� DPRQJ�
SUHJQDQW�ZRPHQ� LQ� D� ORZUHVRXUFH�$IUL�
FDQ� VHWWLQJ� -RKQERVFR�� KWWSV���GRL�RUJ���
KWWSV���
GRL�RUJ���������������������������� 

1XUVDODP�� �������� 0HWRGHORJL� 3HQHOLWLDQ�
,OPX� .HSHUDZDWDQ�3HQGHNDWDQ� 3UDNWLV�
(GLVL���-DNDUWD���6DOHPED�0HGLND� 

5L]NLD��0��0DULDWXO��.���'DUD��$��'DUPDZD�
WL���$LGD��)��1RYD��)����������+XEXQJDQ�
3HQJHWDKXDQ�'HQJDQ�3HULODNX�,EX�+DPLO�
'DODP� 0HQMDODQL� .HKDPLODQ� 6HODPD�
0DVD� 3DQGHPL� &RYLG-���� -XUQDO�
.HSHUDZDWDQ�0DODQJ� 9ROXPH� ��� 1R� ���
��������-�� 

6XNDUQL�� ,�� �������� .HKDPLODQ�� 3HUVDOLQDQ��
'DQ�1LIDV��<RJ\DNDUWD���1XKX�0HGLND 

6WXDUW��*��:����������%XNX�6DNX�.HSHUDZD�
WDQ�-LZD��-DNDUWD��(*& 

6KRGLTRK��(�5���	�6\DKUXO��)����������3HUEH�
GDDQ� 7LQJNDW� .HFHPDVDQ� GDODP�
0HQJKDGDSL� 3HUVDOLQDQ� DQWDUD� 3ULPL�
JUDYLGD�GDQ�0XOWLJUDYLGD��-XUQDO�%HUND�
OD� (SLGHPLRORJL�� ������ ���-�����
'LWHULPD� GDUL� KWWS���
ZZZ�MRXQDO�XQDLU�DF�LG�GRZQORDG-IXOO�
-%(����-G��GI�����IXOODEVWU� DFW�SGI��
SDGD�WDQJJDO����1RYHPEHU����� 

6KDKKRVVHLQL�� =��3RXUDVJKDU�0��.KDOLOLDQ��
$��	6DOHKL��)�� ��������$�5HYLHZ�RI� WKH�
(IIHFW� RI�$Q[LHW\�'XULQJ�3UHJQDQF\� RQ�
&KLOGUHQ¶V�+HDOWK��0DWHU�6RFLRPHG� 

6ZDUMDQD�� ,� .HWXW�� ������ 0HWRGRORJL�
3HQHOLWLDQ�.HVHKDWDQ��<RJ\DNDUWD���$QGL�
2IIVHW 

<XOLDQL�� 'LNL� 5HWQR��8OIDK� 0XVGDOLIDK���
	6XSDUPL�� �������� %XNX� $MDU� $SOLNDVL�
$VXKDQ�.HKDPLODQ�7HU-XSGDWH��-DNDUWD���
7UDQV�,QIR�0HGLD� 


