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3HQJDVXKDQ�$QDN��-XUQDO�3HUHPSXDQ�GDQ�$QDN� ���������������

$OOHQ�� 6��� 	� 'DO\�� .�� �������� 7KH� (IIHFWV� RI� )DWKHU� ,QYROYHPHQW�� $Q� 8SGDWHG�

5HVHDUFK�6XPPDU\�RI�WKH�(YLGHQFH��&DQDGD��8QLYHUVLW\�RI�*XHOSK�

$QGD\DQL�� %��� 	� .RHQWMRUR�� �������� 3VLNRORJL� .HOXDUJD� �� 3HUDQ� $\DK�0HQXMX�

&RSDUHQWLQJ��6LGRDUMR��/DUDV�

$ULQGDZDQWL��5�$�'���	� ,]]DWL��8�$�� ��������+XEXQJDQ� DQWDUD�'XNXQJDQ�6RVLDO�
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$VIDUL�� +�� �������� 3HUDQ� $\DK� GDODP� 3HQJDVXKDQ� SDGD� .HOXDUJD� GHQJDQ� $QDN�

%HUNHEXWXKDQ�.KXVXV�GL� ,QGRQHVLD��*8,'(1$��-XUQDO� ,OPX�3HQGLGLNDQ��

3VLNRORJL��%LPELQJDQ�GDQ�.RQVHOLQJ���������

$]ZDU�� 6�� �������� 3HQ\XVXQDQ� 6NDOD� 3VLNRORJL� ��QG� HG�� <RJ\DNDUWD�� 3XVWDND�

3HODMDU�

%XGLDVWXWL� '���	�%DQGXU��$����������9DOLGLWDV�GDQ�5HOLDELOLWDV�3HQHOLWLDQ�'HQJDQ�

$QDOLVLV�GHQJDQ�19,92��6366�GDQ�$026�-DNDUWD��0LWUD�:DFDQD�0HGLD�

&DVWLOOR� -�� 7��� 	� 6DUYHU�� &��0�� �������� 1RQUHVLGHQW�)DWKHUV¶� 6RFLDO� 1HWZRUNV��

7KH� 5HODWLRQVKLS� EHWZHHQ� 6RFLDO� 6XSSRUW� DQG� )DWKHU� ,QYROYHPHQW��
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'HVLQLQJUXP�� '�5�� �������� 3VLNRORJL� $QDN� %HUNHEXWXKDQ� .KXVXV�� <RJ\DNDUWD��

3VLNRVDLQV�

'LDKZDK\XQLQJW\DV��$���	�1XJURKR��5�6�� ������� -XOL� ���� 6SHHFK�'HOD\�'LVHEXW�

-DGL�0RWLI� 2UDQJWXD� $QLD\D� %DOLWD�+LQJJD� 7HZDV� GL� 7DQJVHO�� $SD� ,WX"�

KWWSV���ZZZ�NRPSDV�FRP�WUHQ�UHDG����������������������VSHHFK�GHOD\�

GLVHEXW�MDGL�PRWLI�RUDQJWXD�DQLD\D�EDOLWD�KLQJJD�WHZDV�GL"SDJH DOO��
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SUHVV�

)DX]DQD�� .�� ������� 'DPSDN� .HWHUOLEDWDQ� $\DK� GDODP� 3HQJDVXKDQ� 5HPDMD��
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+DQGD\DQL��$���GNN�� ��������3VLNRORJL�3DUHQWLQJ��<RJ\DNDUWD��%LQWDQJ� �6HPHVWD�

0HGLD�

+DQGRQR� 2�7��� 	� %DVKRUL�� .�� �������� +XEXQJDQ� DQWDUD� 3HQ\HVXDLDQ� 'LUL� GDQ�

'XNXQJDQ�6RVLDO�WHUKDGDS�6WUHV�/LQJNXQJDQ�SDGD�6DQWUL�%DUX��(PSDWK\����

�����������

+DZNLQV��$�-���GNN����������7KH�,QYHQWRU\�RI�)DWKHU�,QYROYHPHQW��$�3LORW�6WXG\�
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$QDN��-XUQDO�3VLNRORJL 8QGLS��������������

.KDVDQDK��1����������3HUDQ�'XNXQJDQ�6RVLDO�WHUKDGDS�5HVLOLHQVL�SDGD�2UDQJ�7XD�

GHQJDQ�$QDN�%HUNHEXWXKDQ�.KXVXV��)RUXP�,OPLDK������������������

.ULVWLDQD� ,�)��� 	� :LGD\DQWL�� &�*�� �������� %XNX� $MDU� 3VLNRORJL� $QDN�

%HUNHEXWXKDQ�.KXVXV��6HPDUDQJ��8QGLS�3UHVV�

.XUQLDVLK��'���GNN����������7HNQLN�$QDOLVD��%DQGXQJ��3HQHUELW�$OIDEHWD�

.XVQDGL� 6�.���GNN����������'XNXQJDQ�6RVLDO�GHQJDQ�6WUHV�3HQJDVXKDQ�SDGD�,EX�

\DQJ� 0HPLOLNL� $QDN� %HUNHEXWXKDQ� .KXVXV�� -RWH� -RXUQDO� 2Q� 7HDFKHU�
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.XVULQL� :��� 	� 3ULKDUWDQWL�� 1� �������� +XEXQJDQ� 'XNXQJDQ� 6RVLDO� GDQ�
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/DPE� 0�(����������7KH�UROH�RI�IDWKHU�LQ�FKLOG�GHYHORSPHQW ��WK�HG�� 1HZ�<RUN��

-RKQ�:LOH\�	�6RQV��,QF�

/HEHO�� 9��� GNN�� �������� (PRWLRQDO� &ORVHQHVV� $PRQJ� 1,&8� )DWKHUV� �� $�

4XDOLWDWLYH�'HVFULSWLYH�6WXG\� $UWLFOH LQ $GYDQFHV�LQ�1HRQDWDO�&DUH��

0DFKDOL�� ,�� �������� 0HWRGH� 3HQHOLWLDQ� .XDQWLWDWLI�� 3DQGXDQ� 3UDNWLV�

0HUHQFDQDNDPQ�� 0HODNVDQDNDQ�� GDQ� $QDOLVLV� GDODP� 3HQHOLWLDQ�

.XDQWLWDWLI�� <RJ\DNDUWD�� )DNXOWDV� ,OPX� 7DUEL\DK� GDQ� .HJXUXDQ� 8,1

6XQDQ�.DOLMDJD�<RJ\DNDUWD�

0DKPXG�� �������� 6NDOD� 3HQJXNXUDQ� 9DULDEHO�9DULDEHO� � 3HQHOLWLDQ� 3HQGLGLNDQ�

$JDPD�,VODP��0RMRNHUWR��<D\DVDQ�3HQGLGLNDQ�8OXZL\DK�

0DQGLHWD� ,�+��� GNN�� �������� 7\SHV� 2I� 6RFLDO� 6XSSRUW� 3URYLGHG� %\� 3DUHQWV��

7HDFKHUV�� $QG� &ODVVPDWHV� 'XULQJ� $GROHVFHQFH�� -RXUQDO RI
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0DQJXQVRQJ�� )�0��� 	� :DK\XQL�� &�� �������� .HWHUOLEDWDQ� 2UDQJ� 7XD� WHUKDGDS�

.HWHUDPSLODQ� 6RVLDO� 6LVZD� %HUNHEXWXKDQ� .KXVXV� GL� 6HNRODK� 'DVDU�

,QNOXVLI��-XUQDO�3VLNRORJL��YRO����������������� GRL�����������MSVL��������
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3HULDQWDOR�� -�� �������� 3HQHOLWLDQ� .XDQWLWDWLI� 8QWXN� 3VLNRORJL�� <RJ\DNDUWD� ��
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KWWS���G[�GRL�RUJ������������������������������
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3HQHOLWLDQ�(NRQRPL�6\DULDK��0DJHODQJ��6WDLD 3UHVV�
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3XWUD��*�-����������'XNXQJDQ�3DGD�3DVLHVQ�/XND�'LDEHWLN��6LGRDUMR��2NVDQD�

5DKLP��5���GNN����������0HWRGRORJL�3HQHOLWLDQ��7HRUL�GDQ�3UDNWLN���7DVLNPDOD\D��

3HUNXPSXODQ�5XPDK�&HPHUODQJ�,QGRQHVLD��

5HVZLWD�� GNN�� �������� 6RVLDOLVDVL� 3HUDQ� $\DK� GDODP� 3HQJDVXKDQ� $QDN�
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5LVPKDGDQL� )�1�� ��������+XEXQJDQ� DQWDUD�'XNXQJDQ� ,VWUL� GHQJDQ�.HWHUOLEDWDQ�

$\DK� GDODP� 3HQJDVXKDQ� $QDN� %HUNHEXWXKDQ� .KXVXV�� 6NULSVL�

<RJ\DNDUWD��8QLYHUVLWDV�,VODP�,QGRQHVLD�

5RVDOLQD�� /��� GNN�� ��������%XNX� $MDU� 6WDWLVWLND�� 3DGDQJ�� &9��0XKDULND� 5XPDK�

,OPLDK�

6DOVDELOD�� )��� 	� 0DV\NXU�� $�0�� �������� .HWLND� $QDNNX� ³7DN� 6DPD´��

,QWHUSUHWDWLYH� 3KHQRPHQRORJLFDO� $QDO\VLV� 7HQWDQJ� 3HQJDODPDQ� $\DK�

0HQJDVXK�$QDN�'RZQ�6\QGURPH��-XUQDO�(PSDWL�������������

6DUDILQR�� (�3��� 	� 6PLWK�� 7�:�� �������� +HDOWK� 3V\FKRORJ\� %LRSV\FKRVRFLDO�

,QWHUDFWLRQV ��WK�HG���+RERNHQ��-RKQ�:LOH\�	�6RQV�,QF�

6HSWLDQL� '���	�1DVXWLRQ��,�1����������3HUDQ�.HWHUOLEDWDQ�$\DK�GDODP�3HQJDVXKDQ�

%DJL� 3HUNHPEDQJDQ� .HFHUGDVDQ�0RUDO� $QDN� -XUQDO� 3VLNRORJL�� ��� ������
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6HVWLDQL� 5��� 	 0XKLG�� $�� �������� 3HQWLQJQ\D� 'XNXQJDQ� 6RVLDO� WHUKDGDS�
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6HW\DULQL� 0���GNN����������3HQJDVXKDQ�$\DK�GHQJDQ�$QDN�%HUNHEXWXKDQ�.KXVXV�

7XQD� 'DNVD�� 1DVNDK� 3URVLGLQJ� 7HPLOQDV� ;,� ,33,�� 0DODQJ� ������

6HSWHPEHU�������+DO�����

6HW\DZDQ�� '�� ������� 1RYHPEHU� ����� 3HUDQ� $\DK� 7HUNDLW� 3HQJHWDKXDQ� GDQ�

3HQJDVXKDQ� GDODP� .HOXDUJD� 6DQJDW� .XUDQJ��

KWWSV���ZZZ�NSDL�JR�LG�SXEOLNDVL�SHUDQ�D\DK�WHUNDLW�SHQJHWDKXDQ�GDQ�

SHQJDVXKDQ�GDODP�NHOXDUJD�VDQJDW�NXUDQJ GLDNVHV�SDGD����-XOL������

6LQDJD��'����������%XNX�$MDU�6WDWLVWLN�'DVDU��&DZDQJ��8NL�3UHVV��

6RJH� (�0��� GNN�� �������� 3HUVHSVL� ,EX� WHUKDGDS� .HWHUOLEDWDQ� $\DK� GDODP�

3HQJDVXKDQ�$QDN�8VLD�'LQL��,QWXLVL��-XUQDO�,OPLDK�3VLNRORJL���������

6XKLUPDQ 	 <XVXI�� �������� 3HQHOLWLDQ� .XDQWLWDWLI� 6HEXDK� 3DQGXDQ� 3UDNWLV��

0DWDUDP��)DNXOWDV�7DUEL\DK�GDQ�.HJXUXDQ�8,1�0DWDUDP�

6XMDOPR��$�+���&KXVDLUL��$� ��������'HWHUPLQDQW�)DFWRUV�RI�)DWKHU�,QYROYHPHQW�LQ�

(DUO\�&KLOGKRRG�ZLWK�'LVDELOLWLHV��$�6\VWHPDWLF�5HYLHZ��-XUQDO�2EVHVL���

-XUQDO� 3HQGLGLNDQ� $QDN� 8VLD� 'LQL�� 9RO��� ����� ����������� '2,��
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3HQHOLWLDQ�.XDQWLWDWLI��<RJ\DNDUWD��'HHSXEOLVK�

9DQL� *�&��� GNN�� ������� 3HQJDVXKDQ� �*RRG� 3DUHQWLQJ�� %DJL� $QDN� GHQJDQ�

'LVDELOLWDV�� 6KDUH 6RFLDO :RUN -RXUQDO�� 9RO ������
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:DK\XQL��$�� 'HSDOLQD��6���	�:DK\XQLQJVLK��5� ��������3HUDQ�$\DK��)DWKHULQJ��

GDODP� 3HQJDVXKDQ� $QDN� 8VLD� 'LQL�� $O� ,KVDQ� -XUQDO� 3HQGLGLNDQ� ,VODP�

$QDN�8VLD�'LQL���������������

:LELKDUWR�� %�0�<��� 6HWLDGL�� 5�� 	� :LG\DQLQJVLK�� <�� �������� 3ROD� +XEXQJDQ�

'DPSDN� )DWKHUOHVV� WHUKDGDS�.HFDQGXDQ� ,QWHUQHW�� .HFHQGHUXQJDQ� %XQXK�

'LUL�GDQ�.HVXOLWDQ�%HODMDU�6LVZD�60$1�$%&�-DNDUWD��6RFLHW\�������������
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:LMD\DQWL� 5�0���	�)DX]LDK��3�<�� ��������.HWHUOLEDWDQ�$\DK�GDODP�3HQJDVXKDQ�

$QDN�� 9,6,�� -XUQDO� ,OPLDK� 37.� 31)�� ��� ����� ��������

KWWS���GRL�RUJ����������-,9��������

<RJPDQ��0���	 *DUGLHO��&�)����������)DWKHUV¶�5ROHV�LQ�WKH�&DUH�DQG�'HYHORSPHQW�

RI� 7KHLU� &KLOGUHQ�� 7KH� 5ROH� RI� 3HGLDWULFLDQV�� 3HGLDWULFV�� ���� ����� ������

GRL����������SHGV�����������

<XULV� (���'DUPD\DQWL��1���	�0LQDXOL��,����������7KH�5HODWLRQVKLS�RI�)DWKHU
V�5ROH�

DQG� 3HHU� 6RFLDO� 6XSSRUW� ZLWK� 6HOI�'HWHUPLQDWLRQ� LQ� $GROHVFHQW� 'UXJ�

$GGLFWV� LQ� 0HGDQ� 3OXV� $GGLFWLRQ� 5HFRYHU\� &OLQLF�� 7DEXODUDVD�� -XUQDO�

,OPLDK�0DJLVWHU�3VLNRORJL����������������

=DKLUD� '���	�$OLILDVDUL����������)DWKHU�,QYROYHPHQW�RI�&LUFXODU�0LJUDQW�:RUNHU��

7KH�5ROH�RI�3DWHUQDO�6HOI�(IILFDF\�DQG�0RWKHU�6RFLDO�6XSSRUW��-RXUQDO�RI�

)DPLO\�6FLHQFHV�������������������


