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Background:�)HOLQH�SDQOHXNRSHQLD�LV�D��LUDO�GLVHDVH�FDXVHG�E��WKH�IDPLO��RI�3DU�R�LULGDH��
0DQ��VSHFLHV�RI�SHWV��HVSHFLDOO�� FDWV�� WKDW� LI� WKH��KD�H�EHHQ�LQIHFWHG��FRPSURPLVHG�KHDOWK�
DQG� FDQ� OHDG� WR� GHDWK��Purpose:� 7R� GHWHUPLQH� WKH� LQIHFWLRQ� SDWWHUQ� DQG� WUHDWPHQW� RI�
IHOLQH�SDQOHXNRSHQLD�LQ�FDWV�DW�WKH�(GXFDWLRQDO��QLPDO�+RVSLWDO�RI�8QL�HUVLWDV��LUODQJJD��
Method:�7HQ�SDWLHQWV�ZHUH�UHFRUGHG�DV�LQIHFWHG�ZLWK�SDU�R�LUXV�IURP�D�WRWDO�RI������SDWLHQWV�
ZLWK��DULRXV�GLVHDVH�FRPSODLQWV���DLO��UHFRUGV�ZHUH�WDNHQ�UHJDUGLQJ�DOO�FOLQLFDO�V�PSWRPV��
SK�VLFDO� H�DPLQDWLRQ�� WUHDWPHQW�� DQG� WKHUDS��� Result:� �IWHU� IRXU� ZHHNV�� WKH� REWDLQHG�
GDWD�ZHUH� FDOFXODWHG��7KXV��ZH� FROOHFW�GDWD� WKDW�VKRZ� HVVHQWLDO� IDFWRUV� WKDW� FDQ�EH� XVHG�
WR� GHWHUPLQH�WKH�GLDJQRVH�RI� IHOLQH�SDQOHXNRSHQLD� LQ�FDWV��Conclusion:�0RVW�SDU�R�LUXV�
LQIHFWLRQV�RFFXUUHG�LQ�FDWV�DJHG�WZR�WR�IRXU��HDUV�E��VKRZLQJ�DEQRUPDOLWLHV�LQ�WHPSHUDWXUH��
EUHDWKLQJ��DQG�WXUJRU���OLQLFDO�V�PSWRPV�WKDW�DSSHDUHG�LQFOXGH��RPLWLQJ��GLDUUKHD��DQG�KLJK�
GHK�GUDWLRQ��7UHDWPHQWV�ZHUH�XVHG�WR�VXSSUHVV�WKH�VHFRQGDU��HIIHFWV�RI�SDU�R�LUXV�LQIHFWLRQ�
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/DWDU��HODND�J��)HOLQH�3DQOHXNRSHQLD�PHUXSDNDQ�VXDWX�SHQ�DNLW��DQJ�GLVHEDENDQ�
ROHK� YLUXV� NHOXDUJD� 3DUYRYLULGDH�� %DQ�DN� VSHVLHV� KHZDQ� NHVD�DQJDQ�� WHUXWDPD�
NXFLQJ� �DQJ� ELOD� VXGDK� WHULQIHNVL� DNDQ� VDQJDW� EHUEDKD�D� EDJL� NHVHKDWDQQ�D� GDQ�
GDSDW� PHQJDNLEDWNDQ� NHPDWLDQ�� 7�M�D��� 8QWXN� PHQJHWDKXL� SROD� LQIHNVL� GDQ�
SHQJREDWDQ�IHOLQH�SDQOHXNRSHQLD�SDGD�NXFLQJ�GL�5XPDK�6DNLW�+HZDQ�3HQGLGLNDQ�
8QLYHUVLWDV��LUODQJJD��0HWRGH�����SDVLHQ�WHUFDWDW�WHULQIHNVL�SDUYRYLUXV�GDUL�WRWDO�
�����SDVLHQ�GHQJDQ�EHUEDJDL�NHOXKDQ�SHQ�DNLW��6HWLDS�KDUL�GLODNXNDQ�SHQFDWDWDQ�
WHUKDGDS�NHVHOXUXKDQ�JHMDOD�NOLQLV��DQJ�WDPSDN��SHPHULNVDDQ�ILVLN��SHQDQJDQDQ��
GDQ�WHUDSL���DVLO��6HWHODK�HPSDW�PLQJJX��GLODNXNDQ�SHQJDPDWDQ�WHUKDGDS�VHPXD�
IDNWRU��DQJ�GLWLQMDX�XQWXN�PHQGDSDWNDQ�KDVLO� �DQJ�REMHNWLI���HQJDQ�GHPLNLDQ��
GLSHUROHK� GDWD� �DQJ� PHQXQMXNNDQ� IDNWRU�IDNWRU� SHQWLQJ� �DQJ� GDSDW� GLJXQDNDQ�
XQWXN�PHQGLDJQRVLV�VXDWX�SHQ�DNLW�NXFLQJ�WHUVHEXW�DGDODK�IHOLQH�SDQOHXNRSHQLD��
.HVLPS�OD��� LQIHNVL� SDOLQJ� EDQ�DN� WHUMDGL� SDGD� UHQWDQJ� XVLD� �� VDPSDL� �� WDKXQ�
GHQJDQ� PHQXQMXNNDQ� NHWLGDNQRUPDODQ� SDGD� WHPSHUDWXU�� QDIDV�� GDQ� WXUJRU��
*HMDOD�NOLQLV��DQJ�WLPEXO�DGDODK�PXQWDK��GLDUH��GDQ�GHKLGUDVL��DQJ�WLQJJL��7HUDSL�
GLJXQDNDQ� XQWXN� PHQHNDQ� HIHN� VHNXQGHU� GDUL� LQIHNVL� SDUYRYLUXV� VHODLQ� XQWXN�
PHPEHUDQWDV�YLUXV�LWX�VHQGLUL��
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)HOLQH� 3DQOHXNRSHQLD� DGDODK� SHQ�DNLW� YLUDO�
GHQJDQ� DJHQ� XWDPDQ�D� YLUXV� NHOXDUJD� 3DUYRYLULGDH�
�DQJ� VDQJDW� PHQXODU� GDQ� PHQ�HUDQJ� WHUXWDPD�
WHUKDGDS� IHOLGDH� PXGD� �DQJ� VHFDUD� NOLQLV� GLWDQGDL�
GHQJDQ� OHNRSHQLD�� PXQWDK�� GHSUHVL�� GHKLGUDVL�� GDQ�
GLDUH��7LOOH��DQG�6PLWK���������3DUYRYLUXV�VHQGLUL�GDSDW�
PHQJLQIHNVL� NXFLQJ� GHQJDQ� MDODQ� NRQWDN� ODQJVXQJ�
GHQJDQ� NXFLQJ� SHQGHULWD� SDQOHXNRSHQLD� DWDX� OHZDW�
SHUDODWDQ� �WHPSDW� WLGXU�� DWDX� SLULQJ� PDNDQ��� ODODW��
GDQ�PDQXVLD�GDSDW�EHUWLQGDN�VHEDJDL�YHNWRU�PHNDQLV�
��DZVRQ� HW�� DO��� ������� 9LUXV� GLNHOXDUNDQ� EHUVDPD�
NRWRUDQ�� PXQWDK�� DLU� NHPLK�� GDQ� DLU� OLXU�� 6HKLQJJD�
IDNWRU� NHEHUVLKDQ�� EDLN� NXFLQJ�PDXSXQ� OLQJNXQJDQ�
KDUXV� GLMDJD� GHQJDQ� EHQDU� DJDU� GDSDW� PHQFHJDK�
SHUNHPEDQJDQ�SDUYRYLUXV�

�LDJQRVLV� WHUKDGDS� JHODMD�JHMDOD� NOLQLV� �DQJ�
QDPSDN�PHUXSDNDQ�IDNWRU�XWDPD�GDODP�PHQHQWXNDQ�
VXDWX�SHQ�DNLW� WHUVHEXW�EHQDU�DGDODK�SDQOHXNRSHQLD�
DWDX�EXNDQ��3DQOHXNRSHQLD�VHQGLUL�PHPLOLNL�EHEHUDSD�
GLDJQRVLV� EDQGLQJ� VHSHUWL� HQWHULWLV�� NHUDFXQDQ��
GDQ� WRNVRSODVPRVLV� �.UXVH�� ������� 6HWHODK� GDSDW�
WHULGHQWLILNDVL�PDND�SHQJREDWDQ�DNDQ�GDSDW�GLEHULNDQ�
GHQJDQ�HIHNWLI��

5XPDK� 6DNLW� +HZDQ� 3HQGLGLNDQ� )DNXOWDV�
.HGRNWHUDQ�+HZDQ�8QLYHUVLWDV��LUODQJJD�PHUXSDNDQ�
WHPSDW�PHQLPED�LOPX�EDJL�PDKDVLVZD�GDQ�NRDVLVWHQVL�
XQWXN� PHQGDSDWNDQ� LQIRUPDVL� SHQ�DNLW� KHZDQ�
PDXSXQ� FDUD� SHQDQJDQDQQ�D� GL� ELGDQJ� NOLQLN��
GDQ� VHEDJDL� WHPSDW� SHOD�DQDQ� WHUKDGDS� PDV�DUDNDW�
�DQJ� GDSDW� PHQHULPD� MDVD� OD�DQDQ� PHGLN� ODQJVXQJ�
PDXSXQ� UXMXNDQ� GDUL� NOLQLN� DWDX� UXPDK� VDNLW� ODLQ�
XQWXN�PHQGDSDWNDQ�SHQHJDNDQ�GLDJQRVLV��DQJ�DNXUDW�
GDQ�VWUDWHJL�WHUDSL��DQJ�EDLN�SDGD�DQMLQJ��NXFLQJ��GDQ�
KHZDQ�SHOLKDUDDQ�ODLQQ�D��/XNLVZDQWR�GDQ��XQLDUWL��
������� %HUGDVDUNDQ� ODWDU� EHODNDQJ� GL� DWDV� PDND�
SHQHOLWLDQ� LQL� EHUWXMXDQ� PHQJHWDKXL� NDVXV� NXFLQJ�
�DQJ�PHQGHULWD�IHOLQH�SDQOHXNRSHQLD�GL�5XPDK�6DNLW�
+HZDQ�3HQGLGLNDQ�8QLYHUVLWDV��LUODQJJD�
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3HQHOLWLDQ�LQL�GLODNXNDQ�GL�5XPDK�6DNLW�+HZDQ�
3HQGLGLNDQ� 8QLYHUVLWDV� �LUODQJJD� -O�� 0XO�RVDUL��
0XO�RUHMR��.RWD�6XUDED�D��-DZD�7LPXU�������VHODPD�
��PLQJJX��SDGD� WDQJJDO��� -DQXDUL�KLQJJD���)HEUXDUL�
������ 3DUDPHWHU� �DQJ� GLDPDWL� GDODP� SHQHOLWLDQ� LQL�
DGDODK� JDPEDUDQ� EHUEDJDL� KDO� WHUNDLW� SHQDQJDQDQ�
WHUKDGDS� )HOLQH� 3DQOHXNRSHQLD� GL� 5XPDK� 6DNLW�
+HZDQ�3HQGLGLNDQ�8QLYHUVLWDV��LUODQJJD��

6DPSHO��DQJ�GLJXQDNDQ�DGDODK�NXFLQJ�WHUMDQJNLW�
)HOLQH�3DQOHXNRSHQLD��DQJ�WHUFDWDW�GDODP�DPEXODWRU�
VHEDJDL� SDVLHQ� UDZDW� MDODQ� GDQ� MXJD� GLODNXNDQ�
SHPHULNVDDQ� ODQJVXQJ� SDGD� SROL� UXDQJ� GLDJQRVWLN�
XQWXN� PHQGDSDWNDQ� GDWD� �DQJ� OHQJNDS� PHQJHQDL�
SHQDQJJDQDQ� )HOLQH� 3DQOHXNRSHQLD�� �DWD� �DQJ�
GLSHUROHK�NHPXGLDQ�GLFDWDW�GDQ�GLOLKDW�SHUVHQWDVHQ�D�
GDUL� WLDS�WLDS� YDULDEHO� �DQJ� GLGDSDWNDQ�� .HODLQDQ�
�DQJ� GLSHUROHK� NHPXGLDQ� DNDQ� PHQMDGL� IDNWRU�
SHQWLQJ�GDODP�SURVHV�GLDJQRVLV�)HOLQH�3DQOHXNRSHQLD�
VHODQMXWQ�D�
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6WXGL� NDVXV� SDGD� NXFLQJ� �DQJ� WHUVHUDQJ� )HOLQH�
3DQOHXNRSHQLD� GLODNXNDQ� GHQJDQ� PHQFDWDW� VHJDOD�
SHQDQJJDQDQ� �DQJ� GLODNXNDQ� NHSDGD� SDVLHQ�� -HQLV�
SHQDQJJDQDQ� �DQJ� WHUFDWDW� DQWDUD� ODLQ�� WLQJNDW�
NHMDGLDQ� IHOLQH� SDQOHXNRSHQLD�� SHPHULNVDDQ� ILVLN��
JHMDOD�NOLQLV�� WHUDSL�GDQ�SHQJREDWDQ���DWD�GDWD� �DQJ�
GLSHUROHK� WHUVHEXW� NHPXGLDQ� GLKLWXQJ� VHKLQJJD�
PHPSHUROHK�SHUVHQWDVH��3HUKLWXQJDQ��DQJ�GLODNXNDQ�
WHUVHEXW�DGDODK�VHEDJDL�EHULNXW�

7LQJNDW�NHMDGLDQ�IHOLQH�SDQOHXNRSHQLD�GL�5XPDK�
6DNLW�+HZDQ�3HQGLGLNDQ�8QLYHUVLWDV��LUODQJJD�SDGD�
LQWHUYDO� WDQJJDO� �� -DQXDUL� VDPSDL� �� )HEUXDUL� �����
VHWHODK� GLODNXNDQ� SHQJDPDWDQ� GDSDW� GLOLKDW� SDGD�
7DEHO���

3HPHULNVDDQ� ILVLN� EHUWXMXDQ� XQWXN� PHPEDQWX�
SHQHJDNDQ� GLDJQRVLV� WHUKDGDS� SDVLHQ� �DQJ� �DQJ�
GLLQGLNDVLNDQ� PHQJDODPL� JDQJJXDQ� NHVHKDWDQ��
3HPHULNVDDQ� ILVLN� SDGD� VHHNRU� KHZDQ� PHOLSXWL�
HYDOXDVL�WHUKDGDS�WHPSHUDWXU��SXOVXV��UHVSLUDVL��NXOLW��
PHPEUDQ� PXNRVD�� OLPIRJODQGXOD�� EHUDW� EDGDQ� GDQ�
ODLQ�ODLQ�� +DVLO� SHPHULNVDDQ� ILVLN� WHUKDGDS� NXFLQJ�
�DQJ�PHQGHULWD� )HOLQH� 3DQOHXNRSHQLD� GDSDW� GLOLKDW�
SDGD�7DEHO���

*HMDOD�NOLQLV�PHUXSDNDQ�JHMDOD��DQJ�GLWDPSDNNDQ�
KHZDQ� GHQJDQ� PHQXQMXNNDQ� NHWLGDNQRUPDODQ�
IXQJVL�IXQJVL� RUJDQ� WXEXK� KHZDQ� LWX� VHQGLUL�� 3DGD�
NDVXV� IHOLQH� SDQOHXNRSHQLD� GL�5XPDK� 6DNLW�+HZDQ�
3HQGLGLNDQ� 8QLYHUVLWDV� �LUODQJJD� WHUDPDWL� SDGD�
VHWLDS�KHZDQ�PHQXQMXNNDQ�JHMDOD�NOLQLV� �DQJ�SDOLQJ�
GRPLQDQ� GHQJDQ�PXQWDK�� GLDUH�� GDQ� QDIVX� PDNDQ�
�DQJ� WXUXQ�� 8QWXN� OHELK� MHODVQ�D� NHWHUDQJDQ� JHMDOD�
NOLQLV�WHUVDML�GDODP�7DEHO���

3HQJREDWDQ� SDGD� NDVXV� LQIHNVL� SDQOHXNRSHQLD�
WHUIRNXV�SDGD�SHPXOLKDQ�NHPEDOL�NRQGLVL�WXEXK�VHKDW�
NXFLQJ�GHQJDQ�SHPEHULDQ�REDW�REDWDQ�VXSSRUWLI�GDQ��
XQWXN� PHQFHJDK� WHUMDGLQ�D� LQIHNVL� VHNXQGHU� �DQJ�
GLVHEDENDQ�ROHK�EDNWHUL�GHQJDQ�SHPEHULDQ�DQWLELRWLN�
WHUWHQWX�� 6HODLQ� LWX� WHUDSL� GDQ� SHQJREDWDQ� MXJD�
GLEHULNDQ� XQWXN� PHQJKLODQJNDQ� HIHN�HIHN� VDPSLQJ�
SDGD� VLVWHP� RUJDQ� NDUHQD� DGDQ�D� LQIHNVL� YLUXV�
�DQJ� WHUMDGL�� %HUGDVDUNDQ� GDWD� �DQJ� GLSHUROHK� GDUL�
DPEXODWRU�PDND�VHWLDS�WHUDSL�GDQ�SHQJREDWDQ�GLWXOLV�
SDGD�7DEHO���VHEDJDL�EHULNXW�

7DEHO����-XPODK�NDVXV�IHOLQH�SDQOHXNRSHQLD�
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7DEHO����+DVLO�SHPHULNVDDQ�ILVLN�SDVLHQ�

1R 1R��.DUW� 7HPS��5HNWDO�
�����

)UHN��3�OV�V��NDOL���
PH�LW�

)UHN��1DIDV��NDOL���
PH�LW�
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7DEHO����*HMDOD�NOLQLV��DQJ�GLSHUOLKDWNDQ�SDVLHQ�

1R 1R��.DUW� 0��WDK �LDUH 1DIV��0DND�

�� ������������ 0XQWDK�EHQLQJ�EHUEXVD �LDUH�EHUZDUQD�FRNODW 7LGDN�PDX�PDNDQ�VHKDUL

�� ������������ � 0HQFUHW�.XQLQJ �

�� ������������ 0XQWDK���NDOL�VHKDUL 0HQFUHW�FDLUDQ�NXQLQJ 6HGLNLW

�� ������������ �L�PXOXW�EDQ�DN�OHOHUDQ 7LGDN�EXDQJ�DLU�NHFLO�GDQ�EHVDU 7LGDN�PDX�PDNDQ

�� ������������ 0XQWDK 6XGDK���KDUL 7LGDN�PDX�PDNDQ�VHKDUL

�� ������������ 6XGDK�PXQWDK���KDUL 0HQFUHW 7LGDN�PDX�PDNDQ�GDQ�MDUDQJ�
PLQXP

�� ������������ 0XQWDK %XDQJ�DLU�EHVDU�FDLU 7LGDN�PDX�PDNDQ

�� ������������ 0XQWDK�VHWHODK�PLQXP�
REDW

� 6XGDK���KDUL�WLGDN�PDX�PDNDQ

�� ������������
0XQWDK�EHUZDUQD�SXWLK�
VHWHODK�EHEHUDSD�PHQLW�

GLEHUL�PLQXP
� 7LGDN�PDX�PDNDQ�VDWX�PDODP

��� ������������ � �LDUH�HQFHU�FRNODW�NHPHUDKDQ 7LGDN�PDX�PDNDQ�VHPLQJJX

7DEHO����7HUDSL�GDQ�SHQJREDWDQ�SDGD�SDVLHQ�

1R 1R��.DUW� 7HUDSL 5HVHS

�� ���������� %LRGLQ��6LORPLGRQ��5DQLWLGLQ �

�� ���������� 5DQLWLGLQ %LRGLQ���PR[DQ��/DFWR�E��&XUYLW

�� ������������ �H[DPHWDVRQ��5HFRGU�O �R[LFLFOLQ��1HXURVDQEH��,VRSULQRVLQ

�� ������������ %LRGLQ��3RO�VLOLQH��6XOILGRQH���XUDGU�O �

�� ������������ %LRGLQ��5DQLWLGLQ 6DQSULPD��6DQPHWLGLQ��6WLPXQR

�� ������������ %LRGLQ��5DQLWLGLQ 6DQSULPD��6DQPHWLGLQ��6WLPXQR

�� ������������ �XUDGU�O���H[DPHWKDVRQH &HIL[LPH��,VRSULQRVLQ��1HXURVDQEH

�� ������������ �U�OO��%LRGLQ 6DQSULPD��,VRSULQRVLQH��,PERRVW��&XUFXPD��6DQPHWLGLQH

�� ������������ %LRGLQ��9LFLOOLQ
�PR[�FLOOLQ��0HWRFORSHUDPLGH��&�SURKHSWDGLQH��

0XOWLYLWDSOH[

��� ������������ 5LQJHU�ODNWDW �
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0HQXUXW� %DUORXJK� HW� DO� ������� NDVXV� NHMDGLDQ�
)HOLQH� 3DQHXNRSHQLD� SDGD� DQDN� NXFLQJ� PHQFDSDL�
���� VDPSDL� ���� GDUL� WRWDO� NHMDGLDQ� IHOLQH�
SDQOHXNRSHQLD� GLVHJDOD� XVLD� GHQJDQ� UHQWDQ� XPXU� ��
VDPSDL���EXODQ��KDO�WHUVHEXW�WHUMDGL�NDUHQD�LPXQLWDV�
WXUXQDQ��DQJ�GLEHULNDQ�LQGXN�EHNHUMD�KLQJJD�UHQWDQ�
ZDNWX� �� VDPSDL� �� EXODQ�� 2OHK� NDUHQD� LWX�� XQWXN�
PHOLQGXQJL�IHOLGDH�PXGD�GDUL�NHPXQJNLQDQ�WHUVHUDQJ�
IHOLQH� SDQOHXNRSHQLD� GLSHUOXNDQ� YDNVLQDVL� SDGD�
LQWHUYDO� XPXU� ������ EXODQ� GDQ� ������ EXODQ�� -LND�
WLGDN�GLODNXNDQ�YDNVLQDVL�EHVDU�NHPXQJNLQDQ�IHOLGDH�
DNDQ�PXGDK� WHUVHUDQJ� SDUYRYLUXV� GLXVLD� PXGD� GDQ�
MLND� WHUVHUDQJ� GLXVLD� PXGD� WHUVHEXW�� NHPXQJNLQDQ�
VHPEXKQ�D�DNDQ�NHFLO�VHNDOL���GLW�D���������

3DGD� NDVXV� �DQJ� WHUFDWDW� WHUKDGDS� NXFLQJ� �DQJ�
WHUVHUDQJ� )HOLQH� 3DQOHXNRSHQLD� GL� 5XPDK� 6DNLW�
+HZDQ� 3HQGLGLNDQ� 8QLYHUVLWDV� �LUODQJJD� VHODPD�
SHULRGH� �� -DQXDUL� VDPSDL� GHQJDQ� �� )HEUXDUL� �����
PHQXQMXNNDQ�EDKZD�SHUVHQWDVH�SHPHULNVDDQ�SXOVXV�
�DQJ�WHUEHVDU�WHWDS�GDODP�WDUDI�QRUPDO�WHUKDGDS���GDUL�
��� SDVLHQ� �DQJ� WHUFDWDW�� VHGDQJNDQ� �DQJ�PHQJDODPL�
NHWLGDNQRUPDODQ� MXPODK� SXOVXV� PHQFDSDL� �� SDVLHQ��
�DUL�GDWD�WHUVHEXW�GDSDW�GLVLPSXONDQ�EDKZD�NHMDGLDQ�
LQIHNVL�SDUYRYLUXV�WLGDN�EHJLWX�EHUSHQJDUXK�WHUKDGDS�
YROXPH�GDUDK��DQJ�GLSRPSDNDQ�NH�GDODP�DRUWD�VHWLDS�
NDOL�MDQWXQJ�EHUGHWDN��

(ODVWLVLWDV� NXOLW� GLXNXU� GHQJDQ� PHQJDPDWL�
VHEHUDSD� FHSDW� EDJLDQ� NXOLW� �DQJ� GLDQJNDW� NHPEDOL�
NH� SRVLVL� VHPXOD� VHWHODK� GLOHSDVNDQ�� (ODVWLVLVWDV�
NXOLW� VDQJDW� WHUOLKDW� MHODV� SDGD� NXFLQJ� PXGD� ELOD�
GLEDQGLQJNDQ� SDGD� NXFLQJ� WXD� GDQ� KDO� LQL� KDUXV�
PHQMDGL� FDWDWDQ� SHQWLQJ� SDGD� VDDW� NLWD� PHQJXNXU�
VWDWXV� GHKLGUDVL�� 3DGD� NXFLQJ� PXGD�� NXOLW� DNDQ�
NHPEDOL�NH�SRVLVL�VHPXOD�GDODP�ZDNWX�NXUDQJ�GDUL�����
GHWLN�� VHGDQJNDQ� SDGD� NXFLQJ� WXD�PHQFDSDL� KLQJJD�
VDWX�GHWLN��/XNLVZDQWR��GDQ��XQLDUWL���������

*HMDOD� NOLQLV� �DQJ� SDOLQJ� WHUOLKDW� SDGD�NHMDGLDQ�
LQIHNVL�5XPDK�6DNLW�+HZDQ�3HQGLGLNDQ�8QLYHUVLWDV�
�LUODQJJD� DGDODK� PXQWDK�� GLDUH�� GDQ� QDIVX� PDNDQ�
WXUXQ�� 0XQWDK� �DQJ� WHUMDGL� WLGDN� EHUKXEXQJDQ�
GHQJDQ� PDNDQDQ� �DQJ� GLNRQVXPVL� NXFLQJ�� QDPXQ�
NDUHQD� DGDQ�D� LQIHNVL� SDUYRYLUXV� �DQJ� PHQ�HUDQJ�
NULSWD� VHO� XVXV� KDOXV� VHKLQJJD�PHQ�HEDENDQ� DGDQ�D�
SHUDGDQJDQ� SDGD� XVXV�� 3DUYRYLUXV� DNDQ� PHUXVDN�
NULSWD�/LEHUNXKQ��DQJ�GLGDODPQ�D�WHUGDSDW�,QWHVWLQDO�
6WHP� �HOO�� 6HO� LQL� EHUJXQD� XQWXN� PHQJKDVLONDQ� VHO�
XVXV�EDUX�JXQD� NHSHUOXDQ� UHJHQHUDVL� VHO�XVXV� VHFDUD�
WHUXV�PHQHUXV�NDUHQD�VHO�XVXV�VHQGLUL�PHPLOLNL�ZDNWX�
KLGXS����KDUL��/XELV���������

7HUDSL� GLEHULNDQ� XQWXN� PHQJREDWL� WHUOHELK�
GDKXOX� HIHN� SDGD� WXEXK� VHWHODK� DGDQ�D� LQIHNVL�
SDUYRYLUXV� EDUX� VHWHODK� LWX� GLODNXNDQ� SHQJREDWDQ�
SDGD� NRPSRQHQ� �DQJ� EHUKXEXQJDQ�GHQJDQ� VXPEHU�
SHQ�DNLW�� 7HUDSL� �DQJ� GLEHULNDQ� VDQJDW� EHUDJDP��
WHUJDQWXQJ�GDUL�HIHN�HIHN��DQJ�GLWLPEXONDQ�ROHK�NXFLQJ�
�DQJ� WHUVHUDQJ� IHOLQH� SDQOHXNRSHQLD�� 7HUDSL� �DQJ�
GLEHULNDQ�PHQJJXQDNDQ�EHUEDJDL�MHQLV�REDW���DLWX��+

�
�

%ORFNHU���,16���QWL�+LVWDPLQ���QWDVLGD���QDOHJHVLN�
�QWLSLUHWLN�� ,QIXV� XQWXN�PQJJDQWLNDQ� FDLUDQ� WXEXK�
GDQ�MDUDQJ�VHNDOL�PHQJJXQDNDQ�DQWLELRWLN��NDODX�SXQ�
PHQJJXQDNDQ� DQWLELRWLN�PDND� WHUDSL� LWX� GLWHUXVNDQ�

GHQJDQ� SHQJREDWDQ� MDODQ�� 7HUDSL� �DQJ� GLJXQDNDQ�
GHQJDQ� PHQJDWDVL� JHMDOD� NOLQLV� WHUOHELK� GDKXOX�
GLPDNVXGNDQ� DJDU� SHQ�HPEXKDQ�PHQMDGL� VLVWHPDWLV�
WHUWXMX� SDGD� SHQDQJJDQDQ� VXPEHU� LQIHNVL� GDQ� MXJD�
XQWXN�PHQJHPEDOLNNDQ� NRQGLVL� QRUPDO� WXEXK� DJDU�
GDSDW�PHQGXNXQJ�SHQ�HPEXKDQ�SHQ�DNLW��.�KOHU�HW�
DO���������

.(6,038/�1

%HUGDVDUNDQ� KDVLO� SHQJDPDWDQ� SDGD� WDQJJDO� ��
-DQXDUL�VDPSDL���)HEUXDUL��DNQL�SDGD����NXFLQJ��DQJ�
PHQJDODPL� LQIHNVL� SDUYRYLUXV� GLSHUROHK� NHVLPSXODQ�
EDKZD� LQIHNVL� SDOLQJ� EDQ�DN� WHUMDGL� SDGD� UHQWDQJ�
XVLD� �� VDPSDL� �� WDKXQ� GHQJDQ� PHQXQMXNNDQ�
NHWLGDNQRUPDODQ�SDGD�WHPSHUDWXU��QDIDV��GDQ�WXUJRU��
*HMDOD�NOLQLV��DQJ�WLPEXO�DGDODK�PXQWDK��GLDUH��GDQ�
GHKLGUDVL��DQJ�WLQJJL��,QIHNVL�SDUYRYLUXV�VDQJDW�PXGDK�
PHQXODU� GDUL� VDWX� NXFLQJ� NH� NXFLQJ� ODLQQ�D� GDQ�
SHUVHQWDVH�NHPDWLDQ��DQJ�WLQJJL�VHWHODK�DGDQ�D�LQIHNVL�
SDUYRYLUXV�� 7HUDSL� GDQ� SHQJREDWDQ� �DQJ� GLODNXNDQ�
EHUIXQJVL�XQWXN�PHQHNDQ�HIHN�VHNXQGHU�GDUL�DGDQ�D�
LQIHNVL�SDUYRYLUXV��

8��3�1�7(5,0��.�6,�

3HQXOLV� PHQJXFDSNDQ� WHULPD� NDVLK� NHSDGD�
VHOXUXK� VWDI� 5XPDK� 6DNLW� +HZDQ� 3HQGLGLNDQ�
8QLYHUVLWDV� �LUODQJJD� �DQJ� WHODK� EDQ�DN�PHPEDQWX�
SHQXOLV� GDODP� PHQ�HOHVDLNDQ� QDVNDK� LQL�� 3HQXOLV�
PHQ�DWDNDQ� WLGDN� DGD� NRQIOLN� NHSHQWLQJDQ� GHQJDQ�
SLKDN�SLKDN��DQJ�WHUOLEDW�GDODP�SHQHOLWLDQ�LQL�

�

��)7�5�3867�.�

�GLW�D��1��������.HUDJDPDQ�.XFLQJ��)HOLV�GRPHVWLFXV��GL�
.HFDPDWDQ�%RJRU�7HQJDK�%HUGDVDUNDQ�.DUDNWHU�
0RUIRORJL�� 6NULSVL��%RJRU��)DNXOWDV�0DWHPDWLND�
GDQ�,OPX�3HQJHWDKXDQ��ODP��,QVWLWXW�3HUWDQLDQ�
%RJRU�

%DUORXJK�� -�(��� %DUU��0��� 6FRWW�� )�:��� 5LFKDUGV�� -�5��
������9LUDO��LVHDVH�,Q�WKH�&RUQHOO�%RRN�RI�&DWV��
�QG�HG��0�6LHJDO�

�DZVRQ�� 6���:LOORXJKE��� .��� *DVNHOO�� 5�0���:RRG��
*��� &KDOPHUV�� :�6�.�� ������ �� )LHOG� 7ULDO� 7R�
�VVHVV�7KH�(IIHFW�2I�9DFFLQDWLRQ��JDLQVW�)HOLQH�
+HUSHVYLUXV�� )HOLQH� &DOLFLYLUXV� �QG� )HOLQH�
3DQOHXFRSHQLD� 9LUXV� ,Q� ��:HHNROG�� -RXUQDO� RI�
)HOLQH�0HGLFLQH�DQG�6XUJHU��9RO��������3S��������

.�KOHU�� &��� 0DQWHXIHO�� -��� 5RHGHU�� ,��� 5RHVOHU�� 8���
7UX�HQ��8��������&RPSDUDWLYH�,QYHVWLJDWLRQV�2Q�
7HQDFLW��2I��LIIHUHQW�0RGHO�9LUXVHV�)RU�7HVWLQJ�
&KHPLFDO��LVLQIHFWDQWV��LQ�*HUPDQ���+�JLHQH���
0HGL]LQ�9RO���������3S��������

.UXVH�%���8QWHUHU� 6��+RUODFKHU�.��6DXWHU�/RXLV�&��
+DUWPDQQ� .�� ������ 3URJQRVWLF� IDFWRUV� LQ� FDWV�
ZLWK�IHOLQH�SDQOHXNRSHQLD��-RXUQDO�RI��9HWHULQDU���
,QWHUQDO�0HGLFLQH��9RO��������3S������������

/XELV�� ������ 3HUNDUD� 3HUGDWD� 3HUWDPD� 7HUNDLW�
3HUOLQGXQJDQ� +DN�+DN� +HZDQ� GL� ,QGRQHVLD��
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/60�/DZ�)LUP��-DNDUWD�
/XNLVZDQWR�� %�6�� GDQ� �XQLDUWL�� :�0�� ������

3HPHULNVDDQ� )LVLN� SDGD� �QMLQJ� GDQ� .XFLQJ��
�UODQJJD�8QLYHUVLW��3UHVV��

7LOOH��3�DQG�6PLWK�-5��������%ODFNZHOO�V�)LYH�0LQXWH�
9HWHULQDU��&RQVXOW�� &DQLQH� DQG� )HOLQH�� �WK� HG��
-RKQ�:LOH����6RQV��,QF�


