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$EVWUDFW
6FKL]RSKUHQLD�LV�RQH�IRUP�RI�FKURQLF�PHQWDO�GLVRUGHU��ZKLFK�FDXVHV�VHULRXV�SHUVLVWHQW�EUDLQ�GLVHDVH�
WKDW UHVXOWV� LQ� SV\FKRWLF� EHKDYLRU� FRQFUHWH� WKLQNLQJ�� DQG� GLIILFXOW\� LQ REWDLQLQJ� LQIRUPDWLRQ�
3URORQJHG�WUHDWPHQW�LQ�VFKL]RSKUHQLD�SDWLHQWV�ZLOO�JHQHUDOO\�FDXVH�VWUHVV�WR�IDPLOLHV�UHODWHG�WR�WKH�
KLJK�EXUGHQ�WKH\�EHDU�7KH�SXUSRVH�RI�WKLV�UHVHDUFK�LV�WR�NQRZ�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�GXUDWLRQ�
RI�WUHDWPHQW�VFKL]RSKUHQLD�SDWLHQWV�ZLWK�WKH�OHYHO�RI�IDPLO\�VWUHVV�7KH�GHVLJQ�RI�WKLV�UHVHDUFK�LV�D�
GHVFULSWLYH�FRUUHODWLRQ�ZLWK�WKH�&URVV�6HFWLRQDO�DSSURDFK��7KH�SRSXODWLRQ�RI�WKLV�VWXG\�DPRXQWHG�
WR� ���� SHRSOH� DQG� VDPSOHV� RI� WKLV� VWXG\� DV� PDQ\� DV� ��� UHVSRQGHQWV�6DPSOLQJ� WHFKQLTXHV� ZLWK�
DFFLGHQWDO�VDPSOLQJ��7KH�FROOHFWLRQ�RI�GDWD�XVLQJ�TXHVWLRQQDLUHV�ZLWK�WHVW�&KL�6TXDUH�S� ���������
7KH� UHVXOWV� RI� WKLV� VWXG\� VKRZHG� WKDW� WKHUH� LV� D� FRQQHFWLRQ� EHWZHHQ� WKH� GXUDWLRQ� RI� WUHDWPHQW�
VFKL]RSKUHQLD� SDWLHQWV� ZLWK� D� OHYHO� RI� IDPLO\� VWUHVV� LQ� WKH� KRVSLWDO� SV\FKLDWULF� FOLQLF� 3URI�'U��
0XKDPPDG�,OGUHP�0HGDQ��)URP����UHVSRQGHQWV�WKHUH�ZHUH����UHVSRQGHQWV�H[SHULHQFLQJ�PRGHUDWH�
VWUHVV� ��������� ��� UHVSRQGHQWV� H[SHULHQFLQJ� VHYHUH� VWUHVV� ��������� DQG� ��� UHVSRQGHQWV�
H[SHULHQFLQJ�PLOG�VWUHVV���������7KH�UHVXOWV�RI�WKLV�VWXG\�LQGLFDWH WKHUH�LV�D�VLJQLILFDQW�UHODWLRQVKLS�
EHWZHHQ� WKH� OHQJWK� RI� WUHDWPHQW� ZLWK� WKH� OHYHO� RI� IDPLO\� VWUHVV� ZLWK� 3 ������ RU� 3 �����7KLV�
UHVHDUFK� LV� H[SHFWHG� WKDW� IDPLOLHV� DUH� DEOH� WR� DQWLFLSDWH� WKHLU� VWUHVVHPHQWV� E\� JLYLQJ� VXSSRUW� WR�
VFKL]RSKUHQLD�SDWLHQWV�
.H\ZRUGV��'XUDWLRQ�2I�7UHDWPHQW��)DPLO\�6WUHVV�/HYHO��6FKL]RSKUHQLD

$EVWUDN
6NL]RIUHQLD PHUXSDNDQ VDODK VDWX EHQWXN JDQJJXDQ MLZD NURQLN��\DQJ�PHQ\HEDENDQ SHQ\DNLW RWDN
SHUVLVWHQ VHULXV� \DQJ� PHQJDNLEDWNDQ SULODNX SVLNRWLN� SHPLNLUDQ NRQNUHW�� GDQ NHVXOLWDQ GDODP
PHPSHUROHK�LQIRUPDVL��3HUDZDWDQ�\DQJ�ODPD�SDGD SDVLHQ VNL]RIUHQLD XPXPQ\D DNDQ PHQLPEXONDQ
VWUHVV NHSDGD NHOXDUJD WHUNDLW WLQJJLQ\D EHEDQ�\DQJ�PHUHND WDQJJXQJ��7XMXDQ SHQHOLWLDQ LQL XQWXN
PHQJHWDKXL KXEXQJDQ DQWDUD ODPDQ\D SHUDZDWDQ SDVLHQ VNL]RIUHQLD UDZDW MDODQ GHQJDQ WLQJNDW
VWUHVV NHOXDUJD��'HVDLQ�SHQHOLWLDQ�LQL�DGDODK�GHVNULSWLI�NRUHODVL�GHQJDQ�SHQGHNDWDQ�&URVV�6HFWLRQDO�
3RSXODVL� SHQHOLWLDQ� LQL� EHUMXPODK� ���� RUDQJ� � GDQ� VDPSHO SHQHOLWLDQ LQL VHEDQ\DN� ��� UHVSRQGHQ��
7HKQLN� SHQJDPELODQ VDPSHO GHQJDQ DFFLGHQWDO� VDPSOLQJ�� 3HQJXPSXODQ� GDWD PHQJXQDNDQ�
NXHVLRQHU GHQJDQ�PHQJJXQDNDQ� XML &KL�6TXDUH�S ��������+DVLO SHQHOLWLDQ LQL PHQXQMXNDQ DGDQ\D
KXEXQJDQ DQWDUD ODPDQ\D SHUDZDWDQ SDVLHQ VNL]RIUHQLD UDZDW MDODQ GHQJDQ WLQJNDW VWUHVV NHOXDUJD�
GL� 3ROLNOLQLN 5XPDK 6DNLW -LZD� 3URI�� 'U�� 0� ,OGUHP� 0HGDQ�� 'DUL� ��� UHVSRQGHQ WHUGDSDW� ���
UHVSRQGHQ PHQJDODPL VWUHVV VHGDQJ �������� ���UHVSRQGHQ PHQJDODPL VWUHVV EHUDW����������GDQ����
UHVSRQGHQ PHQJDODPL VWUHVV� ULQJDQ� ��������� +DVLO SHQHOLWLDQ LQL PHQXQMXNDQ DGD� KXEXQJDQ�
VLJQLILNDQ�DQWDUD�ODPDQ\D�SHUDZDWDQ�GHQJDQ�WLQJNDW�VWUHVV�NHOXDUJD�GHQJDQ�S ������DWDX�S ������
3HQHOLWLDQ� LQL� GLKDUDSNDQ� NHOXDUJD� PDPSX� PHQJDQWLVLSDVL� VWUHVQ\D� GHQJDQ� PHPEHUL� GXNXQJDQ�
SDGD�SDVLHQ VNL]RIUHQLD�
.DWD�.XQFL��/DPDQ\D 3HUDZDWDQ��7LQJNDW 6WUHVV .HOXDUJD� 6NL]RIUHQLD
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3(1'$+8/8$1
6NL]RIUHQLD� PHUXSDNDQ� SHQ\DNLW

NURQLV�� JDQJJXDQ� RWDN� \DQJ� SDUDK� GDQ�
PHOXPSXKNDQ��\DQJ�GLWDQGDL�GHQJDQ�SLNLUDQ�
NDFDX�� NKD\DODQ�� KDOXVLQDVL�� GDQ� SHULODNX�
DQHK �5KRDGV�� ����� GDODP� 3DUGHGH�� ������
0HQXUXW� :+2� ������� EDKZD� SUHYDOHQVL�
SDVLHQ� VNL]RIUHQLD� ��� MXWD� RUDQJ� GL� GXQLD��
6HGDQJNDQ� 'DWD� 5LVNHVGDV� �������
PHQXQMXNDQ� MXPODK�SHQGXGXN�,QGRQHVLD�DGD�
VHNLWDU����� MXWD�\DQJ�PHQJDODPL� VNL]RIUHQLD�
VHEDQ\DN� ���� �VHNLWDU� ������������ RUDQJ��
GDQ� EHUGDVDUNDQ� KDVLO� 5LVNHVGDV� �������
GLGDSDWNDQ� HVWLPDVL� SUHYDOHQVL� RUDQJ� \DQJ�
SHUQDK�PHQGHULWD� VNL]RIUHQLD VHEHVDU�����SHU�
����� SHQGXGXN�� %HUGDVDUNDQ� GDWD� 5HNDP�
0HGLN� 5XPDK� 6DNLW� -LZD� 3URI�� 'U��
0XKDPPDG� ,OGUHP� 3URYVX� PHGDQ�� GL� WDKXQ�
������ SDVLHQ� GHQJDQ� GLDJQRVD� VNL]RIUHQLD�
PHUXSDNDQ�NDVXV�JDQJJXDQ�MLZD�\DQJ�SDOLQJ�
ED\DN� GL� UDZDW�� 3DVLHQ� VNL]RIUHQLD� \DQJ�
UDZDW� MDODQ� EHUMXPODK� ������ ���������
6HKLQJJD� GHQJDQ� EDQ\DNQ\D� NDVXV� LQL�
PHPEXDW� NHFHPDVDQ� SDGD� NHOXDUJD�PDXSXQ�
PDV\DUDNDW� PDNDQ\D� SHUOX� SHPGDPSLQJDQ�
\DQJ�GLODNXNDQ�NHOXDUJD�

3DGD� XPXPQ\D� SDVLHQ� VNL]RIUHQLD�
PHQJDODPL� SHQXUXQDQ� \DQJ� Q\DWD� WHUKDGDS�
IXQJVL� DNWLYLWDV� VHKDUL�KDUL�� +DO� LQL�
PHQ\HEDENDQ� SDVLHQ� KDUXV� GLWDQJDQL� GDQ�
GLUDZDW� GHQJDQ� EDLN� ROHK� SHQGDPSLQJ� DWDX�
SHQJDVXK�� � 3HQGDPSLQJ� \DQJ� EHUDVDO� GDUL�
NHOXDUJD�PHUXSDNDQ�LQGLYLGX�WHUSHQWLQJ�\DQJ�
GDSDW�PHQGXNXQJ�SURVHV�NHVHPEXKDQ�SDVLHQ�
DNDQ�WHWDSL�VHODPD�SURVHV�SHUDZDWDQ�NHOXDUJD�
MXJD�GDSDW�PHQJDODPL�GDPSDN�QHJDWLI��+DVLO�
SHQHOLWLDQ�$GHUVRQ� �������GLODSRUNDQ�EDKZD�
NHOXDUJD� \DQJ� PHPLOLNL� DQJJRWD� NHOXDUJD�
GHQJDQ� JDQJJXDQ� MLZD� EHUDW� VHSHUWL�
VNL]RIUHQLD� DNDQ� PHQJDODPL� SHQLQJNDWDQ�
VWUHVVRU� EHUXSD� SHQLQJNDWDQ� EHEDQ�� %HEDQ�
\DQJ� GL� DODPL� NHOXDUJD� VHODPD� SURVHV�
SHUDZDWDQ� GLEHGDNDQ� PHQMDGL� WLJD�� \DLWX�
EHEDQ� ILQDQFLDO�� EHEDQ� PHQWDO�� GDQ� EHEDQ�
VRVLDO�� %HEDQ� \DQJ� OHELK� EHVDU� \DQJ�
GLUDVDNDQ� NHOXDUJD� DNDQ� PHQLPEXONDQ�
SHUDVDDQ� OHODK�� MHQXK�� GDQ� PHUDVD� WHULVRODVL�
GDUL�PDV\DUDNDW��$SDELOD�EHEDQ�WHUVHEXW�WLGDN�
GLDWDVL� GHQJDQ� VWUDWHJL� NRSLQJ� \DQJ� EDLN�

PDND� NHOXDUJD� DNDQ� PHQJDODPL� SHQXUXQDQ�
WROHUDQVL�WHUKDGDS�VWUHVVRU�

3HUDZDWDQ� SDVLHQ� VNL]RIUHQLD��
NHOXDUJD� PHPEXWXKNDQ� ZDNWX� \DQJ� ODPD�
DNLEDW� NHNRURQLVDQ� SHQ\DNLW� LQL�� NHOXDUJD�
VHEDJDL� SHQGDPSLQJ� PHQJKDELVNDQ� OHELK�
EDQ\DN� ZDNWX� XQWXN� PHUDZDW� DQJJRWD�
NHOXDUJD� \DQJ� VDNLW� GDUL� SDGD� PHQJXUXVL�
GLULQ\D� VHQGLUL�� 3HQHOLWLDQ� 'DUZLQ�� GNN�
������� GL� ODSRUNDQ� WHUGDSDW� ������
SHQGDPSLQJ� PHQJKDELVNDQ� ZDNWX� XQWXN�
PHUDZDW� SDVLHQ� VHODPD� OLPD� MDP� SHUKDUL�
SDGDKDO�NHOXDUDJD�\DQJ�PHUDZDW�SDVLHQ�OHELK�
GDUL� VDWX� MDP�SHUKDUL� VXGDK�PHPLOLNL� WLQJNDW�
VWUHV�\DQJ� WLQJJL��%HUEHGD�GHQJDQ SHQHOLWLDQ�
=DKLG� DQG� 2KDHUL� ������� \DQJ� PHQXQMXNDQ�
EDKZD� WLGDN� DGD� KXEXQJDQ� DQWDUD� ODPDQ\D�
NHOXDUJD�PHUDZDW�SDVLHQ�GHQJDQ�EHEDQ�\DQJ�
GL� DODPL� +DVLO� XUDLDQ� GLDWDV� PHPEXDW�
NHWHUWDLNDQ� SHQHOLWL� XQWXN� PHPEXNWLNDQ�
DSDNDK� DGD� KXEXQJDQ� ODPD� UDZDW� GHQJDQ�
WLQJNDW� VWUHVV� \DQJ� GLDODPL� NHOXDUJD� VDDW�
PHUDZDW�SDVLHQ�VNL]RIUHQLD�

0(72'(�3(1(/,7,$1
'HVDLQ� SHQHOLWLDQ� LQL� DGDODK�

GHVNULSWLI�NRUHODVL�GHQJDQ�SHQGHNDWDQ�&URVV�
6HFWLRQDO��\DLWX�XQWXN�PHQJHWDKXL�+XEXQJDQ�
/DPDQ\D� 3HUDZDWDQ� 3DVLHQ� 6NL]RIUHQLD�
5DZDW�-DODQ�'HQJDQ�7LQJNDW�6WUHV�.HOXDUJD��
3RSXODVL� GDODP� SHQHOLWLDQ� LQL� DGDODK� VDODK�
VDWX� NHOXDUJD� LQWL� SDVLHQ� VNL]RIUHQLD� \DQJ�
UDZDW�MDODQ�GL�3ROL�.OLQLN�5XPDK�6DNLW�-LZD�
3URI��'U��0�� OGUHP�3URYVX�0HGDQ� VHEDQ\DN�
����SDVLHQ�GLDPELO�UDWD�UDWD�SHUEXODQ�GHQJDQ�
MXPODK� VHWDKXQ� ������ SDVLHQ�� 6DPSHO� GDODP�
SHQHOLWLDQ� LQL� DGDODK� VDODK� VDWX� NHOXDUJD� LQWL�
SDVLHQ� VNL]RIUHQLD� UDZDW� MDODQ� GL� 5XPDK�
6DNLW� -LZD� 3URI�� 'U��,OGUHP� 3URYVX� 0HGDQ�
VHEQ\DN� ��� UHVSRQGHQ� GHQJDQ� WHKQLN�
SHQJDPELODQ�VDPSHO�DFFLGHQWDO�6DPSOLQJ�

,QVWUXPHQ� \DQJ� GLJXQDNDQ� GDODP�
SHQHOLWLDQ� LQL� DGDODK�NXHVLRQHU��$QDOLVD�GDWD�
GDODP� SHQHOLWLDQ� LQL� DGDODK DQDOLVD� XQLYDULDW�
\DLWX� XQWXN� PHQJHWDKXL� GLVWULEXVL� IUHNXHQVL�
GDQ� SHUVHQWDVH� ODPDQ\D� SHUDZDWDQ� SDVLHQ�
VNL]RIUHQLD� UDZDW� MDODQ GDQ WLQJNDW� VWUHV�
NHOXDUJD� VHGDQJNDQ� DQDOLVD� ELYDULDW \DLWX�
XQWXN� PHQJHWDKXL� +XEXQJDQ� /DPDQ\D�
SHUDZDWDQ� 3DVLHQ� 6NL]RSUHQLD� 5DZDW� -DODQ�
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GHQJDQ� 7LQJNDW� 6WUHV� .HOXDUJD�� 'HQJDQ�
PHQJXQDNDQ�XML�&KL�VTXDUH�GHQJDQ�GDQ�QLODL�
S �������

+$6,/�3(1(/,7,$1
3HQJXPSXODQ�GDWD�GL�ODNXNDQ�GL�3ROL�

.OLQLN�5XPDK�6DNLW�-LZD�3URI� 'U��0��,OGUHP�
3URYVX� 0HGDQ�� GHQJDQ� MXPODK� VDPSHO�
VHEDQ\DN� ��� UHVSRQGHQ�� %HUGDVDUNDQ� KDVLO�
SHQHOLWLDQ��GLGDSDWNDQ�GDWD�VHEDJDL�EHULNXW��

�� /DPDQ\D�3HUDZDWDQ�3DVLHQ�6NL]RIUHQLD

7DEHO� ��� 'LVWULEXVL� )UHNXHQVL� /DPD
3HUDZDWDQ�3DVLHQ�6NL]RIUHQLD
/DPD�3HUDZDWDQ� Q �
����WDKXQ
�����WDKXQ

��
��

�����
����

%HUGDVDUNDQ� WDEHO� �� GDSDW� GLOLKDW� EDKZD�
ODPDQ\D�SHUDZDWDQ� SDVLHQ�PD\RULWDV� VHODPD�
NXUXQ�ZDNWX������WDKXQ�VHEHVDU�������

�� 7LQJNDW� 6WUHV� .HOXDUJD� 3DLHQ�
6NL]RIUHQLD

7DEHO��� 'LVWULEXVL�)UHNXHQVL�7LQJNDW�6UHV�
.HOXDUJD�3DVLHQ�6NL]RIUHQLD
7LQJNDW�6UHV Q �
5LQJDQ
6HGDQJ
%HUDW

��
��
��

�����
�����
������

%HUGDVDUNDQ� WDEHO� �� GDSDW� GLOLKDW� EDKZD�
WLQJNDW� VWUHV� \DQJ� GLDODPL� UHVSRQGHQ��
PD\RULWDV PHQJDODPL� VWUHV� VHGDQJ�� VHEHVDU�
������

�� /DPDQ\D�3HUDZDWDQ�3DVLHQ�6NL]RIUHQLD�GHQJDQ�7LQJNDW�6WUHV�.HOXDUJD

7DEHO� ��'LVWULEXVL� )UHNXHQVL� +XEXQJDQ� /DPDQ\D� 3HUDZDWDQ� 3DVLHQ� 6NL]RIUHQLD� GHQJDQ� 7LQJNDW�
6WUHV�.HOXDUJD

%HUGDVDUNDQ� WDEHO� �� GDSDW� GLOLKDW��
%HUGDVDUNDQ� KDVLO� XML�&KL�VTXDUH GLGDSDWNDQ�
S� YDOXH� ������ \DQJ� EHUDUWL� S� YDOXH� � ������
6HKLQJJD KLSRWHVLV� GL� WHULPD�� � NDUHQD DGD�
KXEXQJDQ� \DQJ� VLJQLILNDQ� DQWDUD� ODPDQ\D�
SHUDZDWDQ� SDVLHQ� VNL]RIUHQLD� GHQJDQ� WLQJNDW�
VWUHV�NHOXDUJD�

3(0%$+$6$1
�� /DPDQ\D�3HUDZDWDQ�3DVLHQ�6NL]RIUHQLD

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� LQL�
GLGDSDW� EDKZD� ODPDQ\D� SHUDZDWDQ� SDVLHQ�
PD\RULWDV� VHODPD� NXUXQ� ZDNWX� ����� WDKXQ�
VHEHVDU�������GDQ�����WDKXQ�VHEHVDU��������
+DO� LQL� PHQXQMXNNDQ� EDKDZD� SDVLHQ�
VNL]RIUHQLD� PHPEXWXKNDQ� SHUDZDWDQ� \DQJ�
ODPD�GLUXPDK��,QLODK�\DQJ�PHPEXDW�NHOXDUJD�

PHQMDGL� WHUEHQDQL� GDODP� SHUDZDWDDQ� SDVLHQ�
VNL]RIUHQDL� GLPDQD� NHOXDUJD� DNDQ� WHUJDQJJX�
GDODP�EHUDNWLYLWDV��ZDNWXQ\D�WHUEXDQJ�XQWXN�
PHUDZDW�� WHUEHQDQL� GDODP� SLNLUDQ� GDQ�
WHUEHQDQL�MXJD�GDODP�HNRQRPL��.DUHQD�3HUDQ�
NHOXDUJD� VHEDJDL� FDUHJLYHU VDQJDW� SHQWLQJ�
SDGD� VDDW� PHODNXNDQ� SHUDZDWDQ� WHUKDGDS�
SDVLHQ�\DQJ�PHQJDODPL�VNL]RIUHQLD�

3HQHOLWLDQ� 2VKRGL� HW� DO� �������
GLGDSDWNDQ�DGD�KXEXQJDQ�DQWDUD�ZDNWX�\DQJ�
GLKDELVNDQ� NHOXDUJD� SHU� KDUL� XQWXN�PHUDZDW�
SDVLHQ�GHQJDQ�EHEDQ�\DQJ�GLWLPEXONDQ SDGD�
���UHVSRQGHQ��.HOXDUJD�PHQJKDELVNDQ�ZDNWX�
EHUKDUL�KDUL� GDODP�PHUDZDW� SDVLHQ� VHKLQJJD�
NHOXDUJD� PHUDVD� WHUEHEDQL�� 0HQXUXW� $ZDG�
GDQ�9RUXJDQWL� ������� DVSHN�HNRQRPL� VDQJDW�
PHPHQJDUXKL� GXNXQJDQ� NHOXDUJD� XQWXN�

/DPD
3HUDZDWDQ

7LQJNDW�6WUHV�.HOXDUJD 7RWDO 3�YDOXH
5LQJDQ 6HGDQJ %HUDW

Q � Q � Q � Q �

��� WDKXQ
�����WDKXQ
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7RWDO �� ���� �� ���� �� ���� �� ����� �����
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NRQVLVWHQ� GDODP� PHPEHULNDQ� SHUDZDWDQ�
NHSDGD� SDVLHQ� VNL]RIUHQLD� GL� UXPDK�� � 7HWDSL�
ODPD�UDZDWDQ�DNDQ�PHPEXDW�NHOXDUJD�PHUDVD�
ERVDQ� GDQ� WLGDN� VDEDU� GDODP� PHUDZDW� DNDQ�
PHQLPEXONDQ�HPRVL�NHWLND�SDVLHQ�EHUWLQJNDK
ODNX WLGDN�ZDMDU� �3DUGHGH� GNN �������/DPD�
UDZDWDQ� LQLODK� \DQJ�PHPEXDW� VWUHV� NHOXDUJD�
NDUHQD�\DQJ�GLKDGDSL�SDVLHQ�VNL]RIUHQLD�\DQJ�
VHODOX� EHUWLQJNDK� \DQJ� NXUDQJ� ZDMDU� VHSHUWL�
VHULQJ� PDUDK�PDUDK� GL� UXPDK� GL� UXPDK��
PHOHPSDUNDQ� EDUDQJ�EDUDQJ� GDQ�
PHQJJDQJJX� RUDQJ� ODLQ�� LQLODK� PHQJJDQJX�
SLNLUDQ�NHOXDUJD��ZDNWX� WHUEXDQJ� VLD�VLD�GDQ�
WHUEHQDQL� MXJD� HNRQRPL� GDODP� PDUDZDW�
PLVDOQ\D� EHOL� REDW�� PHQJDQWDUNDQ� NRQWURO�
NHUXPDK� VDNLW� GDQ� PHPHQXKL� NHEXWXKDQ�
KLGXSQ\D�VHKDUL�KDUL��

�� 7LQJNDW� 6WUHV� .HOXDUJD� 3DVLHQ�
6NL]RIUHQLD

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ EDKZD�
WLQJNDW�VWUHV�\DQJ�GLDODPL�NHOXDUJD PD\RULWDV�
PHQJDODPL� VWUHV� VHGDQJ VHEHVDU� �������
NHOXDUJD�\DQJ�PHQJDODPL�VWUHVV�EHUDW�VHEHVDU�
������GDQ�NHOXDUJD�\DQJ�PHQDJDODPL�VWUHVV�
ULQJDQ� VHEHVDU� ������ /D]DUXV� �������
EHUSHQGDSDW� 6WUHVV� WHUMDGL� MLND� VHVHRUDQJ�
PHQJDODPL�WXQWXWDQ�\DQJ�PHODPSDXL�VXPEHU�
GD\D� \DQJ� GLPLOLNLQ\D� XQWXN� PHODNXNDQ�
SHQ\HVXDLDQ�GLUL��KDO�LQL�EHUDUWL�EDKZD�NRGLVL�
6WUHV� WHUMDGL� MLND� WHUGDSDW� NHVHQMDQJDQ� DWDX�
NHWLGDNVHLPEDQJDQ� DQWDUD� WXQWXWDQ� GDQ�
NHPDPSXDQ�

8PXPQ\D� NHOXDUJD� SDVLHQ�� \DQJ�
PHQJKDELVNDQ� VHEDJLDQ� EHVDU� ZDNWXQ\D�
XQWXN� PHUDZDW� SDVLHQ�� PHQ\HGLDNDQ�
GXNXQJDQ�� GDQ� PHPHULNVD� REDW�REDWDQ� GDQ�
DVSHN� ODLQ�GDUL�NHKLGXSDQ�VHKDUL�KDUL�SDVLHQ��
NHOXDUJD VHULQJ� PHODSRUNDQ� SHUDVDDQ�
EHUVDODK� GDQ� GLVDODKNDQ� �PLVDOQ\D� SHUDVDDQ�
EDKZD� PHUHND� JDJDO� PHPEDQWX� NHUDEDW�
PHUHND� VHJHUD� DWDX� EDKZD� PHUHND�
NHKLODQJDQ� WDQGD�WDQGD� GDQ� JHMDOD�JHMDOD�
XWDPD� \DQJ� PHQJLQGLNDVLNDQ� SHQ\DNLW�
VHKLQJJD� PHPEXDW� NHOXDUJD� VWUHVV� �&DTXHR�
8Ut]DU�� HW� DO�� ������� .HOXDUJD� WHUNDGDQJ�
PHUDVD�WLGDN�VDEDU GDQ�VWLJPD�\DQJ�GLSHUROHK�
GDUL� PDV\DUDNDW� GDODP� PHUDZDW� SDVLHQ�
VNL]RIUHQLD� LQL� VHKLQJJD�PHQLPEXONDQ� VWUHVV�
VHKLQJJD� GDODP� SHQHOLWLDQ� LQL� GDSDWNDQ�

NHOXDUJD� \DQJ� PHQJDODPL� VWUHV� PRQ\RULWDV�
EHUDW��+DO�LQL�GL�GXNXQJ�ROHK�)DOORRQ��������
.HOXDUJD� PHUDVDNDQ� VWUHVV� KDO� \DQJ� ZDMDU�
NDUHQD� XQWXN� PHUDZDW� SDVLHQ� VNL]IUHQLD�
EDQ\DN�ZDNWX� \DQJ� WHUVLVD� GDQ�PHQJJDQJJX�
SLNLUDQ�NDUHQD�VHWLDS�KDUL�PHUDZDW��6HKLQJJD�
SHUOX� MXJD� GLEHULNDQ� SHQGLGLNDQ� NHVHKDWDQ�
SDGD� � NHOXDUJD� VHKLQJJD� NHOXDUJD� PDPSX�
PHUDZDW�SDVLHQ�VNL]RIUHQLD�GHQJDQ�EDLN�GDQ�
WLGDN�WHUMDGL�VWUHVV�\DQJ�OHELK�EHUDW�

�� +XEXQJDQ�/DPDQ\D�3HUDZDWDQ�3DVLHQ�
6NL]RIUHQDL� GHQJDQ� 7LQJNDW� 6WUHV�
.HOXDUJD

+DVLO� SHQHOLWLDQ� LQL� GHQJDQ�
PHQJJXQDNDQ� XML� &KL�VTXDUH GLGDSDWNDQ� S�
YDOXH�  � ������ �S!������� ,QL� PHQXQMXNDQ�
EDKZD� DGD� KXEXQJDQ� \DQJ� VLJQLILNDQ� DQWDUD�
ODPDQ\D� SHUDZDWDQ� SDVLHQ� VNL]RIUHQLD�
GHQJDQ� WLQJNDW� VWUHVV� NHOXDUJD�� 3HQHOLWLDQ�
PHQXQMXNNDQ� ODPDQ\D�SHUDZDWDQ� WHUJDQWXQJ�
SDGD� SDVLHQ�� DSDELOD� SDVLHQ� WLGDN� ODPD�
GLUDZDW�DUWLQ\D�FHSDW�VHPEXK�PDND�NHOXDUJD�
WLGDN� VWUHVV� GDQ� NDODX� SDVLHQ� ODPD� GLUDZDW�
NHOXDUJD�DNDQ�PHQJDODPPL�VWUHVV��WHUJDQWXQJ�
VWUHVV� \DQJ� GLGDSDW� ROHK� NHOXDUJD� GDODP�
PHUDZDW� SDVLHQ� VNL]RIUHQLD�� 3DGD� DZDO�
SHUMDODQDQ� SHQ\DNLW� SDVLHQ�� .HOXDJD�
PHQJXQJNDSNDQ� DGDQ\D� SHQLQJNDWDQ� EHEDQ�
\DQJ�PHUHND�WDQJJXQJ��EDLN�EHEDQ�SVLNRORJLV�
PDXSXQ�EHEDQ�VRVLDO��%HEDQ�SVLNRORJLV�\DQJ�
PHUHND�XQJNDSNDQ�EHUXSD�SHUDVDDQ�EHUVDODK��
VHGLK�� PDUDK�� WDNXW�� FHPDV� GDQ� JHOLVDK�
WHUKDGDS� NRQGLVL� SDVLHQ�� 6HODLQ� LWX�� PHUHND�
KDUXV� PHQJKDGDSL� EHEDQ� VRVLDO� EHUXSD�
VWLJPD� GDQ� UHDNVL� NHPDUDKDQ� GDUL� WHWDQJJD�
GDQ� OLQJNXQJDQ� VHNLWDU�KDO� LQLODK� \DQJ�
PHPEXDW� NHOXDUJD� PHQMDGL� VWUHVV�� DSDODJL�
SDVLHQ� WLGDN� VHPEXK� PHPDNDQ� ZDNWX� \DQJ�
FXNXS�ODPD�

+DO� LQL� VHMDODQ� GHQJDQ� SHQHOLWLDQ�
$GHRVXQ� ������� GLGDSDWNDQ� NHOXDUJD� SDVLHQ�
VNL]RIUHQLD� PHQJDODPL� SHQLQJNDWDQ� EHEDQ�
WHUNDLW�SHUDVDDQ�VHGLK�GDQ�NZDWLU�DWDV�NRQGLVL�
SDVLHQ��EHEDQ�ILQDVLDO�� VHUWD�DNLEDW�NHOHODKDQ�
ILVLN� GDQ� SVLNLV� VHODPD� SHUDZDWDQ��.HOXDUJD�
VHEDJDL� FDUHJLYHU� SDVLHQ� VNL]RIUHQLD�
PHQJDODPL� VWUHV� WHUNDLW� GHQJDQ� WLQJJLQ\D�
EHEDQ� �EHEDQ� ILQDQVLDO�� PHQWDO�� GDQ� EHEDQ�
VRVLDO��\DQJ�PHUHND�WDQJJXQJ��6XU\DQLQJUXP�
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GDQ� :DUGDQL�� ������� 7LGDN� VHMDODQ� GHQJDQ�
SHQHOLWLDQ� )LWUL� GDQ� .DUWLQDK� �������
PHQXQMXNDQ� EDKZD� PHVNLSXQ� PHUDZDW�
SDVLHQ� PHPEXWXKNDQ� ZDNWX� \DQJ� ODPD�
NHOXDUJD� WHWDS� PHQXQMXNDQ� VLNDS� SRVLWLI�
VHKLQJJD� WLGDN� PHQJDODPL� VWUHV� �S� YDOXH�
�������� 6LNDS� \DQJ� EDLN� GDQ� VLNDS� SRVLWLI�
\DQJ� GLEHULNDQ� NHOXDUJD� GDQ� � VWUDWHJL�
SUHYHQWLI� DNDQ� PHQJXUDQJL� VWUHVV� GDQ�
GDPSDN�QHJDWLIQ\D��

7LQJNDW� VWUHV� UHVSRQGHQ�\DQJ� ULQJDQ�
NHPXQJNLQDQ� GLVHEDENDQ� ROHK� UHQGDKQ\D�
EHEDQ� \DQJ� GLDODPL� UHVSRQGHQ� VHODPD�
PHUDZDW� SDVLHQ�� +DO� LQL� GDSDW� GLOLKDW� GDUL�
VHGLNLWQ\D� ZDNWX� \DQJ� GLKDELVNDQ� ROHK�
VHEDJLDQ� EHVDU� UHVSRQGHQ� XQWXN� PHUDZDW�
SDVLHQ��\DLWX�VHODPD��� MDP�KDULQ\D��.HDGDDQ�
LQL� PHQXQMXNDQ� EDKZD� UHVSRQGHQ� WLGDN�
GLWXQWXW� XQWXN� PHQJKDELVNDQ� VHOXUXK�
ZDNWXQ\D�GDODP�PHQJXUXVL�NHEXWXKDQ�SDVLHQ�
VHKLQJJD�EHEDQ�\DQJ�PHUHND�WDQJJXQJ�GDSDW�
EHUNXUDQJ�� � 3DGD� XPXPQ\D� NHOXDUJD� LQWL�
�QXFOHDU� IDPLO\�� PHPLOLNL� GXNXQJDQ�
HPRVLRQDO� \DQJ� OHELK� EHVDU� GDUL� SDGD�
NHOXDUJD� EHVDU� �H[WHQGHG� IDPLO\��� .HOXDUJD�
\DQJ� EHUDVDO GDUL� NHOXDUJD� LQWL�PHUHND� OHELK�
EHUWDQJJXQJ�MDZDE�DWDV�NRQGLVL�\DQJ�GL�DODPL�
DQJJRWD� NHOXDUJDQ\D�� +DO� LQL� VHVXDL� GHQJDQ�
SHQHOLWLDQ� 6XEDQGL� ������� EDKZD� GXNXQJDQ�
\DQJ� GLEHULNDQ� NHOXDUJD� LQWL� NHSDGD� SDVLHQ�
SVLNRWLN� OHELK� EHVDU� GLEDQGLQJNDQ� GXNXQJDQ�
\DQJ�GLEHULNDQ�ROHK�NHOXDUJD�EHVDU��6HKLQJD�
GDSDW� GLVLPSXONDQ� WLGDN� VHODPDQ\D�PHUDZDW�
SDVLHQ� VNL]RIUHQLD� \DQJ� ODPD� SHUDZDWDQQ\D�
PHQLPEXONDQ�VWUHVV� WHWDSL�GHQJDQ�SHUDZDWDQ�
\DQJ�EDLN�GDQ�VDEDU�WLGDN�DNDQ�PHQLPEXONDQ�
VWUHVV�ZDODXSXQ�GDODP�ZDNWX�\DQJ�ODPD�

.(6,038/$1
%HUGDVDUNDQ� SHQHOLWLDQ� \DQJ� WHODK�

GLODNXNDQ� SDGD� ��� UHVSRQGHQ� GL� SROLNOLQLN�
5XPDK� 6DNLW� -LZD� 3URI�� 'U�� 0�� ,OGUHP�
3URYVX�0HGDQ�GDSDW�GLVLPSXONDQ�
�� /DPDQ\D� SHUDZDWDQ� PR\RULWDV� XVLD� �����

WDKXQ�
�� 7LQJNDW� VWUHVV� NHOXDUJD� PD\RULWDV�

PHQJDODPL�VWUHV�VHGDQJ�
�� $GD KXEXQJDQ� \DQJ� VLJQLILNDQ� DQWDUD�

ODPD�SHUDZDWDQ�SDVLHQ�VNL]RIUHQLD�GHQJDQ�

WLQJNDW�VWUHV�NHOXDUJD GHQJDQ�QLODL�S�YDOXH
�����

6$5$1
%HUGDVDUNDQ� KDVLO� NHVLPSXODQ� WHUVHEXW��

EHEHUDSD� VDUDQ� GDQ� UHNRPHQGDVL� \DQJ� GDSDW�
GLDMXNDQ�DQWDUD�ODLQ�VHEDJDL�EHULNXW�
�� 'LKDUDSNDQ�DGD�SHQHOLWL�ODQMXWDQ�GHQJDQ�

GHVDLQ� \DQJ� PHPLOLNL� SHQGHNDWDQ� \DQJ�
OHELK�WLQJJL�VHSHUWL�NRKRU��XQWXN�PHQLODL�
VHFDUD�WHSDW�VWUHV�\DQJ�GLDODPL�NHOXDUJD�
VHODPD�SURVHV�SHUDZDWDQ�SDVLHQ�

�� 'LKDUDSNDQ� GDSDW� PHQDPEDK�
SHQJHWDKXDQ� GDQ� SHPDKDPDQ� NHSDGD�
PDV\DUDNDW� PHQJHQDL� VNL]RIUHQLD�
VHKLQJJD� GDSDW� PHPEHUL� GXNXQJDQ� GDQ�
PHQJXUDQJL� VWLTPD� WHUKDGDS�SDVLHQ� GDQ�
NHOXDUJD�

�� +DVLO�SHQHOLWLDQ�LQL�GLKDUDSNDQ�GLMDGLNDQ�
VHEDJDL� GDWD� GDVDU�� VHKLQJJD� PHQMDGL�
PDVXNDQ�EDJL�SHQHOLWL�VHODQMXWQ\D�XQWXN�
PHQJHPEDQJNDQ� SHQHOLWLDQ� VHUWD�
LQWHUYHQVL�\DQJ�WHUNDLW�GHQJDQ�KXEXQJDQ�
ODPDQ\D� SHUDZDWDQ� SDVLHQ� VNL]RIUHQLD�
UDZDW� MDODQ� GHQJDQ� WLQJNDW� VWUHV�
NHOXDUJD�

5()(5(16,�
$GHRVXQ��,��,����������&RUUHODWHV�RI�FDUHJLYHU�

EXUGHQ� DPRQJ� IDPLO\� PHPEHUV� RI�
SDWLHQWV�ZLWK�VFKL]RSKUHQLD�LQ�/DJRV��
1LJHULD��6FKL]RSKUHQLD� UHVHDUFK�DQG�
WUHDWPHQW�� �����'RL��
KWWSV���GRL�RUJ��������������������

$ZDG��$��*���	�9RUXJDQWL��/��1����������7KH�
EXUGHQ� RI� VFKL]RSKUHQLD� RQ�
FDUHJLYHUV�� 3KDUPDFRHFRQRPLFV��
������� ��������� 'RL��
KWWSV���GRL�RUJ������������������
���������������

&DTXHR�8Ut]DU��$���5XV�&DODIHOO��0���8U]~D��
$��� (VFXGHUR�� -��� 	� *XWLpUUH]�
0DOGRQDGR�� -�� ������� 7KH� UROH� RI�
IDPLO\�WKHUDS\�LQ�WKH�PDQDJHPHQW�RI�
VFKL]RSKUHQLD�� FKDOOHQJHV� DQG�
VROXWLRQV�� 1HXURSV\FKLDWULF� GLVHDVH�
DQG� WUHDWPHQW�� ���� �����
'RL� ��������1'7�6�����

'DUZLQ�� 3��� +DGLVXNDQWR� *��� (OYLUD�� 6�� '���
'DUZLQ�� 3��� +DGLVXNDQWR�� *��� 	�
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(OYLUD�� 6�� '�� �������� %HEDQ�
SHUDZDWDQ� GDQ� HNVSUHVL� HPRVL� SDGD�
SUDPXUDZDW� SDVLHQ� VNL]RIUHQLD� GL�
UXPDK�VDNLW�MLZD��-�,QGRQ�0HG�$VVRF��
�������������

)DOORRQ�� ,�� 5�� �������� )DPLO\� VWUHVV� DQG�
VFKL]RSKUHQLD�� 7KHRU\� DQG� SUDFWLFH��
3V\FKLDWULF� &OLQLFV�� ������ ���������
'RL�� KWWSV���GRL�RUJ���������6�����
���;�����������

)LWUL�� 6�� /�	 .DUWLQDK��������� +XEXQJDQ�
3HUVHSVL� .HOXDUJD� 7HQWDQJ�
*DQJJXDQ� -LZD� 'HQJDQ� 6LNDS�
.HOXDUJD�.HSDGD�$QJJRWD�.HOXDUJD�
<DQJ�0HQJDODPL�*DQJJXDQ�-LZD�'L�
5XPDK�6DNLW�-LZD�'DHUDK�6XUDNDUWD��
3XEOLNDVL�,OPLDK������������

/D]DUXV�� 5�� 6�� �������� 7KHRU\�EDVHG� VWUHVV�
PHDVXUHPHQW��3V\FKRORJLFDO�LQTXLU\��
�����������

2VKRGL��<��2���$GH\HPL�� -��'���$LQD��2��)���
6XOHLPDQ��7��)���(ULQIRODPL��$��5���	�
8PHK�� &�� �������� %XUGHQ� DQG�
SV\FKRORJLFDO� HIIHFWV�� FDUHJLYHU�
H[SHULHQFHV� LQ� D� SV\FKLDWULF�
RXWSDWLHQW� XQLW� LQ� /DJRV�� 1LJHULD��
$IULFDQ� MRXUQDO� RI� SV\FKLDWU\���������
��������'RL����������DMSV\�Y��L����

3DUGHGH�� -�� $�� �������� 7KH� (IIHFWV�
$FFHSWDQFH� DQG� &RPPLWPHQW�
7KHUDS\� DQG� +HDOWK� (GXFDWLRQ�
$GKHUHQFH� WR� 6\PSWRPV�� $ELOLW\� WR�
$FFHSW� DQG� &RPPLW� WR� 7UHDWPHQW�
DQG� &RPSOLDQFH� LQ� +DOOXFLQDWLRQV�
&OLHQWV� 0HQWDO� +RVSLWDO� RI� 0HGDQ��
1RUWK�6XPDWUD��-�3V\FKRO�3V\FKLDWU\�
6WXG�����������

3DUGHGH�� -�� $��� 6LUDLW�� '��� 5LDQGL�� 5���
(PDQXHO�� 3��� 	� /DLD�� 5�� ��������
(NVSUHVL� (PRVL� .HOXDUJD� 'HQJDQ�
)UHNXHQVL� .HNDPEXKDQ� 3DVLHQ�
6NL]RIUHQLD�� ,GHD� 1XUVLQJ� -RXUQDO��
������������

5LVNHVGDV� �������� 3HQ\DMLDQ� 3RNRN� 3RNRN�
+DVLO� 5LVHW� .HVHKDWDQ� 'DVDU� ������
KWWS���NHVJD�NHPNHV�JR�LG�LPDJHV�SH
GRPDQ�'DWD���5LVNHVGDV��������
SGI

5LVNHVGDV� ������� +DVLO� 8WDPD� 5LVNHVGDV�

�����.HPHQWHULDQ�.HVHKDWDQ�%DGDQ�
3HQHOLWLDQ� GDQ� 3HQJHPEDQJDQ�
.HVHKDWDQ��
KWWSV���ZZZ�NHPNHV�JR�LG�UHVRXUFHV
�GRZQORDG�LQIR�WHUNLQL�KDVLO�
ULVNHVGDV������SGI

6XEDQGL�� 0�� $�� �������� 1JHPRQJ�� 'LPHQVL�
NHOXDUJD� SDVLHQ� SVLNRWLN� GL� -DZD��
-XUQDO�3VLNRORJL���������������

6XU\DQLQJUXP�� 6���	�:DUGDQL�� ,��<�� ��������
+XEXQJDQ� $QWDUD� %HEDQ� .HOXDUJD�
'HQJDQ� .HPDPSXDQ� .HOXDUJD�
0HUDZDW� 3DVLHQ� 3HULODNX� .HNHUDVDQ�
'L�3ROLNOLQLN�5XPDK�6DNLW�0DU]RHNL�
0DKGL� %RJRU�� -XUQDO� .HSHUDZDWDQ�
-LZD�������

:+2� �������� 6FKL]RSKUHQLD�� 'LDNVHV� ���
$SULO� ����� GDUL�
KWWSV���ZZZ�ZKR�LQW�QHZVURRP�IDFW�
VKHHWV �GHWDLO�VFKL]RSKUHQLD

=DKLG�� 0�� $��� 	� 2KDHUL�� -�� 8�� ��������
5HODWLRQVKLS� RI� IDPLO\� FDUHJLYHU�
EXUGHQ� ZLWK� TXDOLW\� RI� FDUH� DQG�
SV\FKRSDWKRORJ\�LQ�D�VDPSOH�RI�$UDE�
VXEMHFWV� ZLWK� VFKL]RSKUHQLD�� %0&�
SV\FKLDWU\�� ������� ���� � 'RL��
KWWSV���GRL�RUJ�����������������;�
�����


