
��

'$)7$5�3867$.$

$GL\RJD��6HW\RZDWL��$PHULDQD��1XUPDOLQGD��������3HULODNX�.RQVXPHQ� WHUKDGDS�
-HUXN�6LDP�GL�7LJD�.RWD�%HVDU�GL�,QGRQHVLD��-��+RUW�����������������

$OH[DQGUD� <�� 1XUOLQD�� ������ $SOLNDVL� (GLEOH� &RDWLQJ� GDUL� 3HNWLQMHUXN� 6RQJKL�
3RQWLDQDN� �&LWUXV� QRELOLV� YDU� 0LFURFDUSD�� SDGD� 3HQ\LPSDQDQ� %XDK�
7RPDW��-..������� ������

$O�+XUDLVKL� +�� 0RUDQ� -�� -DJJHU� 5�� 0DF'RQDOG� (�� ������ (YDOXDWLRQ� RI� 6WDLQ�
5HPRYDO�DQG�,QKLELWLRQ�3URSHUWLHV�RI�(LJKW�'HQWXUH�&OHDQVHUV��DQ�LQ�9LWUR�
6WXG\��*HURGRQWRORJ\� ���������±���

$O�.KHUDLI� $$$�� ����� 7KH� (IIHFW� RI� 0HFKDQLFDO� DQG� &KHPLFDO� 3ROLVKLQJ�
7HFKQLTXHV� RQ�7KH�6XUIDFH�5RXJKQHVV� RI�+HDW�3RO\PHUL]HG� DQG�9LVLEOH�
/LJKW�3RO\PHUL]HG� $FU\OLF� 'HQWXUH� %DVH� 5HVLQV� 7KH� 6DXGL� 'HQWDO�
-RXUQDO���������������

$QXVDYLFH�.-� ������3KLOOLSV�� 6FLHQFH� RI�'HQWDO�0DWHULDOV�� ��� WK� HG�� 6DXQGHUV��
(OVHYLHU�,QF�

$ULDQD�75��:LELVRQR�*��3UDSWLQLQJVLK�56��������3HQJDUXK�3HUDVDQ�%XDK�/HPRQ�
WHUKDGDS�3HQLQJNDWDQ�:DUQD�*LJL��0HGDOL�-XUQDO��������������

$USL�1��5DVGLDQV\DK��:LGD\DW�+3��)RHQQD�5)��������3HPDQIDDWDQ�/LPEDK�.XOLW�
%XDK�.RSL�$UDELND��&RIIHD�DUDELFD�/���PHQMDGL�0LQXPDQ�6DUL�3XOS�.RSL�
GHQJDQ� 3HQDPEDKDQ� 6DUL� -HUXN� 1LSLV� �&LWUXV� DXUDQWLIROLD�� GDQ� /HPRQ�
�&LWUXV�OLPRQ���-XUQDO�7HNQRORJL�GDQ�,QGXVWUL�3HUWDQLDQ�,QGRQHVLD���������
����

$[H�$6��9DUJKHVH�5�� %RVPD�0��.LWVRQ 1��%UDGVKDZ�'-�� ����� 'HQWDO�+HDOWK�
3URIHVVLRQDO� 5HFRPPHQGDWLRQ� DQG� &RQVXPHU +DELWV� LQ� 'HQWXUH�
&OHDQVLQJ� 7KH�-RXUQDO�RI�3URVWKHWLF�'HQWLVWU\� ������� ���±����

%XQJVX�3�� ������3HQJDUXK�.DGDU�7DQLQ� SDGD�7HK�&HOXS� WHUKDGDS�$QHPLD�*L]L�
%HVL� �$*%�� SDGD� ,EX� +DPLO� GL� 837� 3XVNHVPDV� &LWHXUHXS� .DEXSDWHQ�
%RJRU��7HVLV� )DNXOWDV�.HVHKDWDQ�0DV\DUDNDW��'HSRN� ���

'DKDU (�� +DQGD\DQL 6�� ����� 3HQJDUXK� 3HQDPEDKDQ =LUNRQLXP� 2NVLGD� SDGD�
%DKDQ� %DVLV� *LJL� 7LUXDQ� 5HVLQ� $NULOLN� 3ROLPHULVDVL� 3DQDV� WHUKDGDS�
.HNXDWDQ� ,PSDN�GDQ�7UDQVYHUVDO��-XUQDO� ,OPLDK�3$110('�������������
����

'DKODQ 0�� ������ 6WDWLVWLN� XQWXN� .HGRNWHUDQ� GDQ� .HVHKDWDQ�� -DNDUWD�� 3HQHUELW�
6DOHPED�0HGLND�������������

'DYLG�� 0XQDG]LURK� (�� ������ 3HUXEDKDQ� :DUQD� /HPSHQJ� 5HVLQ� $NULOLN� \DQJ�
'LUHQGDP�GDODP�/DUXWDQ�'HVLQIHNWDQ�6RGLXP�+LSRNORULW�GDQ�.ORUKH[LGLQ��
'HQW��-���������������

'HZDQJJD� *56�� :LFDNVRQR� 67�� 5DV\LGD� $�� ������ 6LQWHVLV� GDQ� .DUDNWHULVDVL�
3KRWRSRO\PHU� %HUEDVLV� $NULOLN� 3RO\�PHWK\O� PHWKDFU\ODWH�FR�VW\UHQH��
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VHEDJDL� .DQGLGDW� %DKDQ� %DVLV� *LJL� 7LUXDQ�� 7HVLV�� ,QVWLWXW� 7HNQRORJL�
6HSXOXK�1RSHPEHU��6XUDED\D� ����

'HZL�653��%LNDULQGUDVDUL�5��2NWDYLDQL�:��������3HQJDUXK�%HUEDJDL� �0LQXPDQ��
WHUKDGDS� �6WDELOLWDV� �:DUQD� � SDGD� �5HVLQ� �.RPSRVLW�1DQRILOO��0DNDVVDU�
'HQWDO�-RXUQDO�����������

'HZL� 573�� 1XUOLWDVDUL� ')�� 6HSW\DQWL� ,*$3$�� ������ 7HPSHUDWXUH� DQG� 6RDNLQJ�
7LPH� FDXVH� &RORU� &KDQJHV� RI� )OH[LEOH� 'HQWXUH�� -XUQDO� .HGRNWHUDQ�
*LJL�������������

'YRUDN� *�� 6SLFNOHU� $5�� 5RWK -$�� ����� &HQWHU� IRU� )RRG� 6HFXULW\� DQG� 3XEOLF�
+HDOWK��,RZD�6WDWH�8QQLYHUVLW\��&ROOHJH�RI�9HWHULQDU\��������

)HOWRQ�'��&RRSHU�/��'XTXP�,��0LQVOH\�*������� (YLGHQFH�%DVHG�*XLGHOLQHV�IRU�
WKH� &DUH� DQG� 0DLQWHQDQFH� RI� &RPSOHWH� 'HQWXUHV�� $� 3XEOLFDWLRQ� RI� WKH�
$PHULFDQ�&ROOHJH�RI�3URVWKRGRQWLVWV��-RXUQDO�RI�3URVWKRGRQWLFV�����������

)LWUL\DQL� 6�� ,VZDUG\� (�� ������ 0RQRPHU� 6LVD� SDGD� 5HVLQ� %DVLV� *LJL� 7LUXDQ��
&DNUDGRQ\D�'HQW��-���������������

+DELE� 65�� 9RKUD� )$� ������ 5HSODFLQJ� ([LVWLQJ� 'HQWXUHV� E\� &RS\�'HQWXUH�
7HFKQLTXH�IRU�*HULDWULF�3DWLQWV��$�&DVH�5HSRUW��-�3DN�'HQW�$VVRF���������
����

+DILG�,5��6XGLE\R��+DUQLDWL�('��������.HNXDWDQ�7UDQVYHUVD�7HUPRSODVWLN�1LORQ�
3DVFD�3HUHQGDPDQ�7HK��.RSL�GDQ�0LQXPDQ� ,VRWRQLN� 3URVLGLQJ�6HPLQDU�
1DVLRQDO�0DKDVLVZD�8QLPXV�����������

+DJKL� +5�� $VDG]DGHK� 1�� 6DKHEDODP�5�� 1DNKDHL�0�� $PLU� -=�� ������ (IIHFW� RI�
'HQWXUH�&OHDQVHUV�RQ�&RORU�6WDELOLW\� DQG�6XUIDFH�5RXJKQHVV�RI�'HQWXUH�
%DVH�$FU\OLF�5HVLQ��,QGLDQ�-RXUQDO�RI�'HQWDO�5HVHDUFK� ���������������

+DQLID� 0�� 6DSXWHUD� '�� :LMD\DQWL� 7)�� ������ 3HUEDQGLQJDQ� (NVWUDN� -DKH� 3XWLK�
.HFLO�����GDQ�$ONDOLQH�3HUR[LGH� WHUKDGDS�1LODL�3HUXEDKDQ�:DUQD�%DVLV�
$NULOLN��'HQWLQ�-XUQDO�.HGRNWHUDQ�*LJL��������������

+LGD\DWL�� ������ 'LVWLODVL� 0LQ\DN� $WVLUL� GDUL� .XOLW� -HUXN� 3RQWLDQDN� GDQ�
3HPDQIDDWDQQ\D� GDODP� 3HPEXDWDQ� 6DEXQ� $URPDWHUDSL�� %LRSURSDO�
,QGXVWUL��������������

+LOPL�0=��6ZDVWDZDWL�)��$QJJR�$'��������3HQJDUXK�3HUHQGDPDQ�%HUEDJDL�-HQLV�
-HUXN� WHUKDGDS�.DQGXQJDQ�/RJDP�%HUDW�7LPEDO� �3E�� GDQ�.URPLXP��&U��
SDGD�.HUDQJ�+LMDX��3HUQD�YLULGLV�/LQQ���-��3HQJ��	�%LRWHN��+DVLO�3L��������
�����

,EUDKLP�.��.DZHQJLDQ�6(6��*XQDZDQ�31��������3HQJDUXK�3HPEHULDQ�-XV�%XDK�
7RPDW� �/\FRSHUVLFRQ� HVFXOHQWXP� 0LOO��� WHUKDGDS� 3HPEHUVLKDQ� 6WDLQ�
(NVWULQVLN�SDGD�5HVLQ .RPSRVLW��-XUQDO�H�*L*L����������������

,EUDKLP� ,�� -D\D� )�� /XWKILD� 3�� ,]]DWL� '3$�� ������ 3HQJDUXK� /DPD� 3HUHQGDPDQ�
'DODP� /DUXWDQ� &KORUKH[LGLQH� WHUKDGDS� 3HUXEDKDQ�:DUQD� 5HVLQ� $NULOLN�
+HDW�&XUHG��-0.*�������������
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,IZDQGL�� 6DUL�9'��/LVPDZDWL�� ������3HQJDUXK�3HUHQGDPDQ�(OHPHQ�*LJL�7LUXDQ�
5HVLQ� $NULOLN� GDODP� /DUXWDQ� 'DXQ� 6LULK� �3LSHU� EHWOH� /LQQ�� WHUKDGDS�
3HUXEDKDQ�:DUQD� &DNUDGRQ\D�'HQW�-� ��������������

,NVDQ�13��:RZRU�916��3DQJHPDQDQ�'+&������� 3HQJDUXK�0RWLYDVL�(NVWULQVLN�
WHUKDGDS�7LQJNDW�.HSDWXKDQ�3HPDNDL�*LJL�7LUXDQ�/HSDVDQ� GL�.HOXUDKDQ�
%DWX�.RWD��-XUQDO�H�*L*L� ������������

,VPL\DWL�7��6LVZRPLKDUGMR�:��6RHVDW\R�0+1(��5RFKPDGL��������8ML�6LWRNVLVLWDV�
&DPSXUDQ�5HVLQ�$NULOLN�GHQJDQ�.LWRVDQ�VHEDJDL�%DKDQ�*LJL�7LUXDQ�$QWL�
-DPXU��-851$/�7(.126$,16���������������

,VWLDQDK�� (NRQLQJW\DV� ($�� %HQ\DPLQ� %�� ������ 3HUEHGDDQ� 3HQJDUXK� +LGURJHQ�
3HURNVLGD�����GDQ�.DUEDPLG�3HURNVLGD�����WHUKDGDS�0LFUROHDNDJH�SDGD�
5HVLQ�.RPSRVLW�1DQRK\EULG��2GRQWR�'HQWDO�-XUQDO��������������

-DQXDUL]TL�.��(UOLWD� ,��'LDQD�6��������3HUEDQGLQJDQ�(IHNWLYLWDV� -XV�%XDK�1DQDV�
�$QDQDV� FRPRVXV�� GHQJDQ� -XV� %XDK� 6WUREHUL� �)UDJDULD� [DQQDQDVVHD��
VHEDJDL�%DKDQ�$ODPL�3HPXWLK�*LJL�(NVWHUQDO��'HQWLQR��������������

-XQDHGL� '5�� 6DOLP� 6�� 6RHNREDJLRQR�� ������ (IHNWLYLWDV� (NVWUDN�'DXQ� 6HQJJDQL�
�0HODVWRPD�FDQGLGXP�'��'RQ��GDODP�0HQJKDPEDW�3HUWXPEXKDQ�&DQGLGD�
DOELFDQV�SDGD�5HVLQ�$NULOLN�+HDW�&XUHG��-RXUQDO�RI�3URVWKRGRQWLFV��������
�����

-XZLWD� $�� :LGDQLQJVLK�� 3XJXK� %D\X� 3UDERZR� 3%�� ������ 3HUEHGDDQ� .HNXDWDQ�
,PSDN� SDGD� %DKDQ� 5HVLQ� $NULOLN� 6HOI� &XUHG� GHQJDQ� 3HQDPEDKDQ�
=LUFRQLXP�'LR[LGH� �=UR���1DQRSDUWLNHO��'HQWD� -XUQDO� .HGRNWHUDQ�*LJL��
�������������

.DQJVXGDUPDQWR� <�� 5DFKPDGL� 3�� $U\D� ,:$�� ������ 3HUEDQGLQJDQ� 3HUXEDKDQ�
:DUQD� +HDW� &XUHG� $FU\OLF� %DVLV� *LJL� 7LUXDQ� \DQJ� 'LUHQGDP� GDODP�
.ORUKHNVLGLQ� GDQ� (IIHUYHVFHQW� �$ONDOLQH� SHUR[LGH���'HQWLQR�� ������ ����
����

.KD]LO� $6�� $KPHG� $6�� 0XWODN� 0)�� ������ 0RGLILFDWLRQ� RI� 6RPH� 'HQWXUH�
&OHDQLQJ� $JHQWV� (PSOR\HG� ZLWK� 0HFKDQLFDO� &OHDQVLQJ� 0HWKRGV��0'-�
��������������

/LZRQJDQ�*%��:RZRU�916��3DQJHPDQDQ�'+&��������3HUVHSVL�3HQJJXQD�*LJL�
7LUXDQ�/HSDVDQ�WHUKDGDS�3HPHOLKDUDDQ�.HEHUVLKDQ�*LJL�GDQ�0XOXW��-XUQDO�
,OPLDK�)DUPDVL� ��������������

/XPXKX� ()6�� .DVHNH� 00�� 3DUHQJNXDQ� :*�� ����� 3HUEHGDDQ� (IHNWLYLWDV� -XV�
7RPDW� �/XFRSHUVLFRQ� HVFXOHQWXP�0LOO��� GDQ� -XV� $SHO� �0DOOXV� V\OYHVWULV�
0LOO���VHEDJDL�%DKDQ�$ODPL 3HPXWLK�*LJL��-XUQDO�H�*L*L� �H*�������� ���
���

0DQDEH�$��.DWR�<��)LQJHU�:-��.DQHKLUD�0��.RPDWVX�0��������'LVFRORUDWLRQ�RI�
&RDWLQJ�5HVLQV�([SRVHG� WR�6WDLQLQJ�6ROXWLRQV LQ�9LWUR� 'HQWDO�0DWHULDOV�
-RXUQDO�����������������
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0DVGXTL 0�� 1JDEHNWL 6�� ������ (IHN� /DPD� 3HUHQGDPDQ� GDQ� .RQVHQWUDVL� 6DUL�
-HUXN� 1LSLV� WHUKDGDS� 3HQXUXQDQ� .DGDU� 7LPEDO� �3E�� SDGD� 'DJLQJ� 6DSL�
�6WXGL�.DVXV�GL�7SD�-DWLEDUDQJ�6HPDUDQJ���8QQHV -RXUQDO�RI�/LIH�6FLHQFH�
������������

0XFKWDU�$(��:LGDQLQJVLK��$SVDUL�$��������3HQJDUXK�3HUHQGDPDQ�5HVLQ�$NULOLN�
+HDW� &XUHG� GDODP� (NVWUDN� 6DUJDVVXP� LOLFLIROLXP� VHEDJDL� %DKDQ�
3HPEHUVLK� *LJL� 7LUXDQ� WHUKDGDS� .HNDUDVDQ� 3HUPXNDDQ�� 'HQWD� -XUQDO�
.HGRNWHUDQ�*LJL�������������

0XO\DZDQWL� ,��'HZDQGDUL�.7��������6WXGL�3HQHUDSDQ�+$&&3�SDGD�3HQJRODKDQ�
6DUL�%XDK�-HUXN�6LDP��6WXGL�.DVXV�GL�&LWUXV�&HQWUH�.DE��6DPEDV��.DOEDU���
-XUQDO�6WDQGDUGLVDVL� �������������

1DIL¶L\DK�1�� ������3HUEDQGLQJDQ�0RGXV��0HGLDQ��.B6WDQGDU�'HYLDVL�� ,WHUDWLYH��
0HDQ�GDQ�2WVX�GDODP�7KUHVKROGLQJ��-XUQDO�63,5,7��������������

1DLQL� $�� ������ 3HQJDUXK� %HUEDJDL� 0LQXPDQ� WHUKDGDS� 6WDELOLWDV� :DUQD� 5HVLQ�
$NULOLN��-.*�8QHM� ������������

1LQJVLK�'6��5DKPD\DQL�/��%RPD]GLFDK\R�3��������3HQJDUXK�'XUDVL�3HUHQGDPDQ�
5HVLQ� $NULOLN� +HDW� &XUHG� GDODP� /DUXWDQ� 6RGLXP� +LSRNORULW� �����
WHUKDGDS�3HUXEDKDQ�'LPHQVL��&DNUDGRQ\D�'HQW�-� ��������������

1XUPDODVDUL� $�� ������ 3HUEHGDDQ� .HNHUDVDQ� 3HUPXNDDQ� 5HVLQ� .RPSRVLW� 1DQR�
SDGD�3HUHQGDPDQ�7HK�+LWDP�GDQ�.RSL��-XUQDO�:L\DWD��������������

1XU\DQWL�$� 6XQDULQW\DV�7��������.RUHODVL�DQWDUD�EHUEDJDL�3URVHV�.XULQJ�$NULOLN�
WHUKDGDS�3RURVLWDV� GHQJDQ 3HUOHNDWDQ�&DQGLGD�$OELFDQV� 0,.*� ,,,�� ����
����

3DGL\DU�1��.DXUDQL�3��������&RORXU�6WDELOLW\��DQ�,PSRUWDQW�3K\VLFDO�3URSHUW\�RI�
(VWKHWLF�5HVWRUDWLYH�0DWHULDOV��,-&'6��������������

3UDMD ',�� ������ =DW� $GLWLI� 0DNDQDQ�� 0DQIDDW� GDQ� %DKD\DQ\D�� <RJ\DNDUWD��
3HQHUELW�*DUXGKDZDFD�

3DU\DJ� $�� 6HHUDWWDQ� 3�� 5DIHHN� 51�� 0DQNHH� 06�� ������ 0DQGLEXODU� $QWHULRU�
,PPHGLDWH� 'HQWXUH� 8VLQJ� 9LVLEOH� /LJKW� &XUH� $FU\OLF�� 5HVHDUFK*DWH��
�����������������

3RZHUV�-0��6DNDJXFKL�5/� ����� &UDLJ¶V�5HVWRUDWLYH�'HQWDO�0DWHULDOV����QG�HG��
0LVVRXUL��(OVHYLHU������

3ULEDGL� 6%�� <RJLDUWRQR�0�� $JXVWDQWLQD� 7+�� ������ 3HUXEDKDQ�.HNXDWDQ� ,PSDN�
5HVLQ�$NULOLN�3ROLPHULVDVL�3DQDV�GDODP�3HUHQGDPDQ�/DUXWDQ�&XND�$SHO���
'HQWRIDVLDO��������������

3UXWKL�*��-DLQ�9��.DQGSDO�+&��0DWKXU�93��6KDK�1��������(IIHFW�RI�%OHDFKLQJ�RQ�
&RORU� &KDQJH� DQG� 6XUIDFH� 7RSRJUDSK\� RI� &RPSRVLWH� 5HVWRUDWLRQV��
,QWHUQDWLRQDO�-RXUQDO�RI�'HQWLVWU\������

3XMLPXO\DQL�'��������7HNQRORJL�3HQJHORODKDQ�6D\XU�6D\XUDQ�GDQ�%XDK�EXDKDQ��
<RJ\DNDUWD��*UDKD�,OPX�
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3XUQDPDVDUL�:�� ������ -HQLV�-HQLV� 6HO� 6HNUHWRUL� SDGD� 7XPEXKDQ� -HUXN� .HSURN�
6LDP��&LWUXV�QRELOLV���<RJ\DNDUWD��������

3XWUD ,1:� .XVXPD ,*%:� :LQD\D ,16�� ������ 3URVHV� 7UHDWPHQW� GHQJDQ�
0HQJJXQDNDQ� 1D2&O� 'DQ� +�62� XQWXN� 0HPSHUFHSDW� 3HPEXDWDQ�
%LRHWDQRO� GDUL� /LPEDK� 5XPSXW� /DXW� (XFKHXPD� &RWWRQLL�� -XUQDO� ,OPLDK�
7HNQLN�0HVLQ� ������������

3XWUR�:.������� 3HQJDUXK�3HUHQGDPDQ�*LJL�GDODP�-XV�-HUXN�6LDP��&LWUXV�QRELOLV�
YDU�� PLFURFDUSD�� WHUKDGDS� 3HQJKLODQJDQ� ([WULQVLF� 6WDLQ� *LJL� �.DMLDQ� LQ�
9LWUR���6NULSVL��8QLYHUVLWDV�*DGMDK�0DGD��<RJ\DNDUWD�

4RPDULDK�5��+DVELDQWR�$��/HVPD\DWL�6��+DVDQ�+������� .DMLDQ�3UD�3DQHQ�-HUXN�
6LDP� �&LWUXV� VXKXLHQVLV� 7DQ�� XQWXN� (NVSRU�� 6HPLQDU� 1DVLRQDO� ,QRYDVL�
7HNQRORJL�3HUWDQLDQ��.DOLPDQWDQ�6HODWDQ����������

5RFKPDK�1��0HUU\�'��/HVWDUL�6������� 3RWHQVL�-HUXN�1LSLV� �&LWUXV�DXUDQWLIROLD��
GDODP� 0HPXWLKNDQ� (PDLO� *LJL� \DQJ� 0HQJDODPL� 'LVNRORUDVL�� ,'-��
�����������

6DQWRVR�6��������6WDWLVWLN�3DUDPHWULN��.RQVHS�GDQ�$SOLNDVL�GHQJDQ�6366��-DNDUWD��
37�(OH[�0HGLD�.RPSXWLQGR��+DO����

6HWLDZDQ�+��6RHGLE\R�':��3XUEDVDUL�'��������.DMLDQ�6LIDW�)LVLN�GDQ�.LPLD�-HUXN�
6LDP� 6HPERUR� %HUGDVDUNDQ� 8PXU� 6LPSDQ� 0HQJJXQDNDQ� 3HQJRODKDQ�
&LWUD�'LJLWDO��-XUQDO�7HNQRORJL�3HUWDQLDQ�$QGDODV���������������

6LELODQJ�$$*&��:RZRU�30��-XOLDWUL��������8ML�$LU�3HUDVDQ�-HUXN�.HVWXUL��&LWUXV�
PLFURFDUSD� %XQJH��� WHUKDGDS� 3HUXEDKDQ� :DUQD� 5HVLQ� .RPSRVLW� \DQJ�
'LUHQGDP�GDODP�/DUXWDQ�.RSL��-XUQDO�H�*L*L��H*���������������
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