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8WDPD� 

+HUODPEDQJ�� 6�� 0��� �������� %DVLF� 0DUNHWLQJ�� &HWDNDQ� .HGXD��

<RJ\DNDUWD��*RV\HQ�3XEOLVKLQJ� 

3XWUL��'��(���6LQDJD��2��6���'KDUPD��(���-XO\DQWKU\��-���	�6XGLUPDQ��$��

�������� 0HQLQJNDWNDQ� 1LDW� 0HQJJXQDNDQ� 'RPSHW� 'LJLWDO�

SDGD�*HQHUDVL�=�GDQ�0LOHQLDO�GHQJDQ�&DVKEDFN�SURPRWLRQ�

VHEDJDL�0HGLDWRU� -XUQDO�,OPX�0DQDMHPHQ� ����������������� 

3XWUL��'��(���6XGLUPDQ��$���6XJDQGD��$��'���.DUWLND��5��'���0DUWLQL��

(���6XVLORZDWL��+�������	�5RVODQ��$��+��������� %UDQG�0DUNHWLQJ��

3HQHUELW�:LGLQD� 

6LPDWXSDQJ�� 6��� (IHQGL�� (��� 	� 3XWUL�� '�� (�� �������� )DFHERRN�

0DUNHWSODFH�6HUWD�3HQJDUXKQ\D�7HUKDGDS�0LQDW�%HOL� -XUQDO�

(NELV� ������������� 
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6KDOIL� $QGUL�� 6�3��� 0�0��� NHODKLUDQ� %DQGXQJ�

WDKXQ� ������ PHQ\HOHVDLNDQ� SHQGLGLNDQ� 6�� GL�

,QVWLWXW�3HUWDQLDQ�%RJRU�GDQ�PHODQMXWNDQ�6��GL�

0DJLVWHU� 0DQDJHPHQW� 8QLYHUVLWDV� 3UDVHW\D�

0XO\D�� SHQJDODPDQ� VHEHOXPQ\D� VHEDJDL�

SUDNWLVL� GL� LQGXVWUL�PHGLD� GDQ� VDDW� LQL� VHEDJDL�

GRVHQ� WHWDS� XQWXN� SURGL� 0DQDMHPHQ� 3HPDVDUDQ� ,QWHUQDVLRQDO� GL�

3ROLWHNQLN�7HPSR�� 
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<XGL�7XVUL��6�(���0�6L� 

8QLYHUVLWDV�3UDEXPXOLK 

 

$� 3HQGDKXOXDQ 

%LVQLV� WDQSD� SHUHQFDQDDQ�� EDJDLNDQ� PHODNXNDQ�

SHUMDODQDQ�GL�WHQJDK�ULPED�WDQSD�SHWXQMXN�GDQ�DUDK�\DQJ�MHODV��

.DOLPDW�LQL�WHSDW�XQWXN�PHQJJDPEDUNDQ�VHRUDQJ�SHODNX�ELVQLV�

\DQJ� VHGDQJ� EHUNHPEDQJ� GL� WHQJDK� PDV\DUDNDW�� 6HEXW� VDMD�

ELVQLV�EDWX�DNLN�DWDX�EXQJD�KLDV��6DDW�WUHQG�EDWX�DNLN�SRSXODU�GL�

WHQJDK� PDV\DUDNDW�� EHUERQGRQJ�ERQGRQJ� EDQ\DN� RUDQJ�

PHQFDUL�SHUXQWXQJDQ�GHQJDQ�PHQMXDO� DWDX�PHQMDGL� SHUDQWDUD�

XQWXN� PHPHQXKL� NHLQJLQDQ� SDUD� SHQJKREL� EDWX� DNLN�� 7LGDN�

VHGLNLW�GDUL�PHUHND��UHOD�SHUJL�NH�SHORVRN�DWDX�PHQ\XVXUL�VXQJDL�

XQWXN�PHPSHUROHK�EDWX�DNLN�XQWXN�NHPXGLDQ�GL�MXDO�GL�SDVDU��

1DPXQ�� VHLULQJ� GHQJDQ� WXUXQQ\D� WUHQG� EDWX� DNLN�� VLUQD� SXOD�

VHPDUDN� MXDODQ\D� GL� SDVDUDQ�� 3HQXUXQDQ� LQLSXQ�

PHQJJDPEDUNDQ� EHWDSD�PLQLPQ\D�SHUHQFDQDDQ�GDODP�SURVHV�

SHQMXDODQ�EDWX�DNLN� 

8QVXU� XWDPD� SURVHV� PDQDMHPHQ� SHPDVDUDQ� DGDODK�

VWUDWHJL�GDQ�UHQFDQD�SHPDVDUDQ�\DQJ�PHQGDODP�GDQ�NUHDWLI�GDQ�

GDSDW� PHPDQGX� NHJLDWDQ� SHPDVDUDQ�� 3HQJHPEDQJDQ� VWUDWHJL�

SHPDVDUDQ� \DQJ� EHQDU� VHSDQMDQJ� ZDNWX� PHPHUOXNDQ� EDXUDQ�

GLVLSOLQ� GDQ� IOHNVLELOLWDV�� 3HUXVDKDDQ� KDUXV� WHWDS� EHUSHJDQJ�

SDGD� VWUDWHJL�� 7HWDSL� MXJD� PHQHPXNDQ� FDUD� EDUX� XQWXN� WHUXV�

PHQJHPEDQJNDQQ\D�� 3HPDVDUDQ� MXJD� KDUXV� VHODOX�

PHQLQJNDWNDQ�VWUDWHJL�XQWXN�VHMXPODK�SURGXN�GDQ�MDVD�GL�GDODP�

3(5(1&$1$$1�

675$7(*,6�'$1�

3526(6�3(0$6$5$1 



�� 
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(IIHQGL��1�� ,�� HW� DO�� ��������6WUDWHJL� 3HPDVDUDQ�� 3DGDQJ�� 37��*OREDO�

(NVHNXWLI�7HNQRORJL�� 

*LQWLQJ��+��)�1����������0DQDMHPHQ�3HPDVDUDQ��%DQGXQJ��&9�<UDPD�

:LG\D� 

:DKDQD�� 9��� 6LUHJDU�� 5�� 7��� +DUDKDS�� .��� 	� 3XWUL�� '�� (�� ��������

3HQJDUXK�3HUVHSVL�3HODQJJDQ�WHUKDGDS�/R\DOLWDV�3HODQJJDQ�

GHQJDQ� .HSXDVDQ� 3HODQJJDQ� VHEDJDL� 9DULDEHO� ,QWHUYHQLQJ�

SDGD� 7RNR� .DLQ� 7RUD\� 3HPDWDQJVLDQWDU� 0DNHU�� -XUQDO�

0DQDMHPHQ� ������������� 
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<XGL�7XVUL��6�(���0�6L���ODKLU�GL�7DQMXQJ�5DPDQ��

��� $JXVWXV� ������ PHUXSDNDQ� DOXPQL� GDUL�

3URJUDP� 6WXGL� 0DQDMHPHQ� �6��� 8QLYHUVLWDV�

3DOHPEDQJ� GDQ� ,OPX� 0DQDMHPHQ� �6���

8QLYHUVLWDV� 6ULZLMD\D� .RQVHQWUDVL� 0DQDMHPHQ�

3HPDVDUDQ��6DDW�LQL�SHQXOLV�DNWLI�PHODNVDQDNDQ�

7ULGKDUPD�3HUJXUXDQ�7LQJJL� SDGD�8QLYHUVLWDV�

3UDEXPXOLK� SDGD� SURJUDP� VWXGL� 0DQDMHPHQ�� 0DWD� NXOLDK� \DQJ�

GLDPSX�DQWDUD�ODLQ��3HQJDQWDU�0DQDMHPHQ��0DQDMHPHQ�3HPDVDUDQ��

GDQ�6HPLQDU�0DQDMHPHQ�3HPDVDUDQ� 

  



�� 

 

%$%�
���
.(38$6$1�3(/$1**$1 

 

+M��(OOL�6XOLVW\DQLQJVLK��6�(���0�0� 

8QLYHUVLWDV�%RUREXGXU� 

 

$� 3HQGDKXOXDQ 

3HODQJJDQ� DGDODK� VHVHRUDQJ� DWDX� NHORPSRN� \DQJ�

PHQJJXQDNDQ� SURGXN� DWDX� MDVD� \DQJ� GLWDZDUNDQ� ROHK� VXDWX�

SHUXVDKDDQ�� 0HUHND� DGDODK� NRQVXPHQ� \DQJ� PHPEHOL� GDQ�

PHQJJXQDNDQ� SURGXN� DWDX� MDVD� VXDWX� SHUXVDKDDQ� XQWXN�

PHPHQXKL� NHEXWXKDQ� GDQ� NHLQJLQDQ� PHUHND�� 0HUHND� DGDODK�

VXPEHU� SHQGDSDWDQ� XWDPD� EDJL� SHUXVDKDDQ�� NDUHQD� PHUHND�

PHPEXDW� SHPEHOLDQ� \DQJ� PHQGXNXQJ� RSHUDVL� ELVQLV� GDQ�

PHQJKDVLONDQ�NHXQWXQJDQ� 

6HWHODK�PHPSHODMDUL�EDE� LQL��SHPEDFD�GLKDUDSNDQ�GDSDW�

PHPDKDPL� GDQ� PHQMHODVNDQ� NHPEDOL� WHQWDQJ� SHQJHUWLDQ�

NHSXDVDQ�SHODQJJDQ��WXMXDQ�GDQ�PDQIDDW�NHSXDVDQ�SHODQJJDQ��

IDNWRU�²� IDNWRU�\DQJ�PHPSHQJDUXKL�NHSXDVDQ�SHODQJJDQ��FDUD�

PHQJXNXU�LQGLNDWRU�NHSXDVDQ�SHODQJJDQ��DODVDQ�PHQJDSD�SHUOX�

PHODNXNDQ�VXUYHL�NHSXDVDQ�SHODQJJDQ��ODQJNDK�ODQJNDK�VXUYHL�

NHSXDVDQ� SHODQJJDQ�� FDUD� PHQJRSWLPDONDQ� NHSXDVDQ�

SHODQJJDQ��DSD�\DQJ�KDUXV�GLODNXNDQ�XQWXN�PHQMDJD�NHSXDVDQ�

SHODQJJDQ�� 

  

.(38$6$1�

3(/$1**$1 
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$LV\DK��0����������,VODPLF�%DQN�6HUYLFH�4XDOLW\�DQG�,WV�,PSDFW�RQ�

,QGRQHVLDQ�&XVWRPHUV
�6DWLVIDFWLRQ�DQG�/R\DOW\��$O�,TWLVKDG�

-RXUQDO�RI�,VODPLF� 

$QJJUDHQL�� <��� 5HWQRQLQJVLK��'���	�0XKDLPLQ��$��:�� �������� 7KH�

,QIOXHQFH� RI� 6DWLVIDFWLRQ� RQ� &RQVXPHU� /R\DOW\� RI� 6XPDZH�

&RIIHH�0DODQJ��$JULFXOWXUDO�6RFLR�(FRQRPLFV�-RXUQDO���������

�������� 

)XURLGD��)���	�0DIWXNKDK��,����������7KH�,QIOXHQFH�RI�6HUYLFH�4XDOLW\�

DQG� 6WRUH� $WPRVSKHUH� RQ� &XVWRPHU� /R\DOW\� WKURXJK�

&XVWRPHU� 6DWLVIDFWLRQ��0DQDJHPHQW� $QDO\VLV� -RXUQDO�� ������

���������'KLVDVPLWR��3��3���	�.XPDU��6����������8QGHUVWDQGLQJ�

FXVWRPHU� OR\DOW\� LQ� WKH� FRIIHH� VKRS� LQGXVWU\� �$� VXUYH\� LQ�

-DNDUWD��,QGRQHVLD���%ULWLVK�)RRG�-RXUQDO�� 

*XLOOpQ��0��-��<���	�5XELR��1���(GV������������&XVWRPHU�/R\DOW\�DQG�

%UDQG�0DQDJHPHQW��0'3,�� 

+DQD\VKD��-����������7HVWLQJ�WKH�HIIHFWV�RI�IRRG�TXDOLW\��SULFH�IDLUQHVV��

DQG� SK\VLFDO� HQYLURQPHQW� RQ� FXVWRPHU� VDWLVIDFWLRQ� LQ� IDVW�

IRRG�UHVWDXUDQW�LQGXVWU\��-RXUQDO�RI�$VLDQ�%XVLQHVV�6WUDWHJ\��

������������� 

+HQG\�� 6��� 	� .HQL�� .�� �������� 3HQJDUXK� %UDQG� ,PDJH�� 6HUYLFH�

4XDOLW\��GDQ�&XVWRPHU�5HODWLRQVKLS�0DQDJHPHQW�7HUKDGDS�

&XVWRPHU�/R\DOW\��-XUQDO�,QWHUQDVLRQDO�&RIIHH�2UJDQL]DWLRQ�

�������� &RIIHH� 'HYHORSPHQW� 5HSRUW� ,QWHUQDWLRQDO� &RIIHH�

2UJDQL]DWLRQ�� 'LDNVHV� SDGD� ��� -DQXDUL� ����� GDUL�

KWWS���ZZZ�LFR�RUJ�GRFXPHQWV�F\��������HG�����H�

RYHUYLHZIODJVKLSUHSRUW�SGI� 

.DUWLNDVDUL�� $��� 	� $OEDUL�� $�� �������� 7KH� ,QIOXHQFH� RI� 3URGXFW�

4XDOLW\��6HUYLFH�4XDOLW\�DQG�3ULFH�RQ�&XVWRPHU�6DWLVIDFWLRQ�

DQG�/R\DOW\��$VLDQ�-RXUQDO�RI�(QWUHSUHQHXUVKLS�DQG�)DPLO\�

%XVLQHVV��������������� 



�� 

 

.RWOHU��3KLOLS��GDQ�*DU\�$UPVWURQJ����������3ULQFLSOH�2I�0DUNHWLQJ��

��WK�(GLWLRQ��1HZ�-HUVH\��3HDUVRQ�3UHQWLFH�+DOO� 

.RWOHU�� 3�� 	� .HOOHU�� .�� /�� �������� 0DUNHWLQJ� 0DQDJHPHQW�� ��WK��

(GLWLRQ�1HZ�-HUVH\��3HDUVRQ�3UHWLFH�+DOO��,QF 

7MLSWRQR��)��	�$QDVWDVLD��'����������0DQDMHPHQ�GDQ�6WUDWHJL�.HSXDVDQ�

3HODQJJDQ��<RJ\DNDUWD��&9��$QGL�2IIVHW� 
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+M�� (OOL� 6XOLVW\DQLQJVLK�� 6�(���0�0��� ODKLU� GL�

-DNDUWD� WDQJJDO� ��� 0HL� ������ 3HQXOLV� DGDODK�

GRVHQ� WHWDS� SDGD� )DNXOWDV� (NRQRPL� 3URJUDP�

6WXGL�0DQDMHPHQ�8QLYHUVLWDV� %RUREXGXU� GDQ�

6WDI� )URQW� (QG� 'LYLVL� &RQVXPHU� 5LVN� %DQN�

0DQGLUL�� 0HQ\HOHVDLNDQ� SHQGLGLNDQ� 6��

(NRQRPL� MXUXVDQ� 0DQDMHPHQ� GL� 8QLYHUVLWDV�

%RUREXGXU�GDQ�PHODQMXWNDQ�6��0DJLVWHU�0DQDMHPHQ�GL�8QLYHUVLWDV�

%RUREXGXU��3HQXOLV� DNWLI�GL� IRUXP�GDQ�SHUNXPSXODQ�SUDNWLVL�+5�

GDQ�MXJD�VHRUDQJ�7UDLQHU�GDQ�$VHVRU�%163��%HOLDX�PXODL�PHQXOLV�

GDQ�PHQHOLWL�VHMDN�WDKXQ������ 

  



�� 
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0XKDPPDG�7DKZLQ��6�(���0�6L� 

8QLYHUVLWDV�<33,�5HPEDQJ 

 

$� 3HQGDKXOXDQ 

/R\DOLWDV�PHUXSDNDQ�WRSLN�\DQJ�PHQDULN�XQWXN�GLEDKDV��

/R\DOLWDV�PHPSXQ\DL� SHUDQDQ� \DQJ�SHQWLQJ� EDJL� SHUXVDKDDQ��

6HKLQJJD�PHQFLSWDNDQ�SHODQJJDQ�\DQJ�OR\DO�DGDODK�NHKDUXVDQ�

EDJL�VHWLDS�SHUXVDKDDQ��.RWOHU�GDQ�.HOOHU�GDODP��)DPLOLDU�DQG�

0DIWXNKDK�� ������ PHQMHODVNDQ� OR\DOLWDV� PHUXSDNDQ� VDWX�

VDWXQ\D�QLODL�\DQJ�GLFLSWDNDQ�SHUXVDKDDQ�GHQJDQ�PHPEDQJXQ�

QLODL� \DQJ� EHUVXPEHU� GDUL� SHODQJJDQ� GDUL� VHPXD� QLODL�

SHUXVDKDDQ�VHNDUDQJ�GDQ�PDVD�PHQGDWDQJ��6XDWX�XVDKD�GLVHEXW�

VXNVHV� DSDELOD� EHUKDVLO� PHQGDSDWNDQ�� PHPSHUWDKDQNDQ� GDQ�

PHQXPEXKNDQ�SHODQJJDQ�� 

3DGD� XPXPQ\D�� VHWLDS� SHPDVDU� LQJLQ� SHODQJJDQ� GDSDW�

GLSHUWDKDQNDQ�VHODPD�PXQJNLQ��+DO�LQL�EXNDQ�SHNHUMDDQ�\DQJ�

ULQJDQ�NDUHQD�SHUXEDKDQ�SHUXEDKDQ�GDODP�GXQLD�ELVQLV�VDQJDW�

GLQDPLV�� EDLN� SHUXEDKDQ� GDODP� GLUL� SHODQJJDQ� PDXSXQ�

SHUXEDKDQ� OLQJNXQJDQ� HNVWHUQDO�� 6HODLQ� LWX� SHUXEDKDQ�

OLQJNXQJDQ�\DQJ�GLQDPLV� MXJD�PHPEXDW� WXJDV�SHPDVDU�XQWXN�

PHQFLSWDNDQ� SHODQJJDQ� \DQJ� OR\DO� VHPDNLQ� WLGDN� PXGDK��

3HUXEDKDQ�NRQGLVL�SHUHNRQRPLDQ�GDQ�SHUNHPEDQJDQ�WHNQRORJL�

LQIRUPDVL� VHPDNLQ� PHPEHULNDQ� SHQJDUXK� \DQJ� EHVDU� SDGD�

NRQVXPHQ� GDQ� SHULODNXQ\D�� 6HPXD� SHUXEDKDQ� WHUVHEXW�

PHPEXDW� WLQJNDW� SHUVDLQJDQ� \DQJ� VHPDNLQ� NHWDW� \DQJ� VHFDUD�

RWRPDWLV� PHPSHQJDUXKL� SHULODNX� NRQVXPHQ�� �'DUVRQR�� �������

/2<$/,7$6�

3(/$1**$1 
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'DUVRQR�� /�,�� ������� ¶/R\DOW\� 	� 'LVOR\DOW\�� 6HEXDK� 3DQGDQJDQ�

.RPSUHKHQVLI�'DODP�$QDOLVD�/R\DOLWDV�3HODQJJDQ·��.LQHUMD��

������SS�����²���� 

'KDUPPHVWD�� %�6�� ������� ¶/R\DOLWDV� 3HODQJJDQ�� 6HEXDK� .DMLDQ�

.RQVHSWXDO� 6HEDJDL� 3DQGXDQ� %DJL� 3HQHOLWL·�� -XUQDO� (NRQRPL�

GDQ�%LVQLV�,QGRQHVLD���������SS���²��� 

)DPLOLDU��.�� DQG�0DIWXNKDK�� ,�� ������� ¶3HQJDUXK�.XDOLWDV� 3URGXN�

GDQ� .XDOLWDV� 3HOD\DQDQ� 7HUKDGDS� /R\DOLWDV� 3HODQJJDQ�

0HODOXL� .HSXDVDQ·�� 0DQDJHPHQW� $QDO\VLV� -RXUQDO�� ������ SS��

���²���� 

/XSL\RDGL��5���������0DQDMHPHQ�3HPDVDUDQ�-DVD�%HUEDVLV�.RPSHWHQVL��

6DOHPED�(PSDW� 

5DFKPDZDWL�� 5�� ������� ¶3HQJDUXK� .HSXDVDQ� 7HUKDGDS� /R\DOLWDV�

3HODQJJDQ� �6HEXDK� .DMLDQ� 7HUKDGDS� %LVQLV� 0DNDQDQ�·��

7HNQREXJD��������SS����²��� 

5LID·L�� .�� ������� 0HPEDQJXQ� /R\DOLWDV� 3HODQJJDQ�� $YDLODEOH� DW��

KWWS���GLJLOLE�LDLQ�MHPEHU�DF�LG�������� 

7ULDQDK�� /��� 3UDQLWDVDUL�� '�� DQG� 0DULFKV�� 6�=�� ������� ¶3HQJDUXK�

.XDOLWDV�3URGXN�'DQ�.XDOLWDV�3HOD\DQDQ�7HUKDGDS�.HSXDVDQ�

3HODQJJDQ� 'DQ� /R\DOLWDV� 3HODQJJDQ� �6WXGL� .DVXV� 3DGD�

3HODQJJDQ�'·%HVWR�0DQJXQ� -D\D� ��7DPEXQ�6HODWDQ·�� -XUQDO�

67,(�(NRQRPL���������SS�����²���� 
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0XKDPPDG� 7DKZLQ�� 6(��� 0�� 6L��� ODKLU� GL�

.DEXSDWHQ� 6HPDUDQJ�� -DZD� 7HQJDK�� SDGD�

WDKXQ� ����� DGDODK� 'RVHQ� 7HWDS� SDGD�

8QLYHUVLWDV� <33,� 5HPEDQJ�� 6HODLQ� LWX� MXJD�

SHUQDK�PHQMDEDW�VHEDJDL�.HWXD�6HNRODK�7LQJJL�

,OPX�(NRQRPL� ¶<33,·�5HPEDQJ�SHULRGH������

����� GDQ� ����������� 0HQDPDWNDQ� VDUMDQD� HNRQRPL� GDUL� )DNXOWDV�

(NRQRPL� MXUXVDQ� ,OPX� (NRQRPL� 6WXGL� 3HPEDQJXQDQ�8QLYHUVLWDV�

0XKDPPDGL\DK� 6XUDNDUWD� SDGD� WDKXQ� ������ 0DJLVWHU� ,OPX�

HNRQRPL� 6WXGL� 3HPEDQJXQDQ�8QLYHUVLWDV� 'LSRQHJRUR� 6HPDUDQJ��

6DPELO� PHQHNXQL� SURIHVL� VHEDJDL� GRVHQ�� EDQ\DN� PHODNXNDQ�

EHUEDJDL�NHJLDWDQ�DQWDUD�ODLQ�PHODNXNDQ�NDMLDQ��VHEDJDL�SHPELFDUD�

GDQ� IDVLOLWDWRU� SHODWLKDQ� GLELGDQJ� SHQJHPEDQJDQ� 8VDKD� .HFLO�

0HQHQJDK�� 'LVDPSLQJ� LWX� MXJD� DNWLI� PHQXOLV� DUWLNHO� GLEHUEDJDL�

MXUQDO�GDQ�SURVLGLQJ�DQWDUD�ODLQ�MXUQDO��-XUQDO�)RNXV�(NRQRPL�67,(�

3HOLWD� 1XVDQWDUD� 6HPDUDQJ�� -XUQDO� )RNXV� (0%$� 67,(� 3HOLWD�

1XVDQWDUD� 6HPDUDQJ�� 3URVLGLQJ� %LGDQJ� 6RVLDO� (NRQRPL� 'DQ�

3VLNRORJL�8QLYHUVLWDV�0XKDPPDGL\DK�6HPDUDQJ��3URVLGLQJ�%LGDQJ�

6RVLDO� (NRQRPL� 'DQ� 3VLNRORJL� 67,.(6� 3HNDMDQJDQ� 3HNDORQJDQ��

-XUQDO� ,OPLDK� *HPDZLVDWD� 67,(3$5,� 6HPDUDQJ�� -XUQDO� ,OPLDK�

$QDOLVLV�0DQDMHPHQ�8QLYHUVLWDV�0XULD�.XGXV� 6HPDUDQJ�� %XOHWLQ�

6WXGL� (NRQRPL� 8QLYHUVLWDV� 8GD\DQD� %DOL�� -RXUQDO� RI� GHGLFDWRUV�

&RPPXQLW\� 8QLVQX� -HSDUD�� %XOHWLQ� %LVQLV� GDQ� 0DQDMHPHQ�

8QLYHUVLWDV� <33,� 5HPEDQJ�� -XUQDO� 0LUDL� 0DQDJHPHQW� 3URJUDP�

3DVFDVDUMDQD�67,(�$0.23�0DNDVVDU��$GDSXQ�EXNX�\DQJ�SHUQDK�

GLWHUELWNDQ�ROHK�SHQXOLV�DGDODK�0DQDMHPHQ�5DQWDL�3DVRNDQ��3HQXOLV�

MXJD�PHQXOLV�GL�NRODERUDVL�SHQXOLVDQ�EXNX�FKDSWHU�\DQJ�EHUMXGXO�

.HZLUDXVDKDDQ� �7UHQ� 0DQDMHPHQ� %LVQLV� 'L� (UD� 'LJLWDO��� EXNX�

FKDSWHU�\DQJ�EHUMXGXO�0DQDMHPHQ�6WUDWHJL� 
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-$6$ 

 

6LWL�)DWLPD��6�3���0�6L� 

6HNRODK�7LQJJL�,OPX�3HUWDQLDQ�0XMDKLGLQ�7ROLWROL 

 

$� 3HQGDKXOXDQ 

%HUELFDUD�PHQJHQDL�SHPDVDUDQ��PDND�WLGDN�DNDQ�WHUOHSDV�

GDUL�EHEHUDSD�KDO�\DQJ�PHQ\HEDENDQ�WLPEXOQ\D�SHPDVDUDQ�LWX��

DGDSXQ� KDO�KDO� WHUVHEXW� GLDQWDUDQ\D� DGDODK� NHLQJLQDQ��

NHEXWXKDQ�� SHUPLQWDDQ�� SHUWXNDUDQ� DWDX� WUDQVDNVL�� GDQ� SDVDU��

'DUL� EDQ\DN� KDO� \DQJ� PHQ\HEDENDQ� WLPEXOQ\D� SHPDVDUDQ�

WHUVHEXW�PHQ\HEDENDQ�EDQ\DN�DKOL�GDODP�ELGDQJ�SHPDVDU�\DQJ�

WHODK�PHPEHULNDQ�GHILQLVL�\DQJ�EHUEHGD�PHQJHQDL�SHPDVDUDQ��

QDPXQ�SDGD�GDVDUQ\D�SDQGDQJDQ�PHUHND�WHUKDGDS�SHPDVDUDQ�

WHWDS�VDPD��3HPDVDUDQ�DGDODK�SURVHV�VRVLDO�GDQ�PDQDMHULDO�\DQJ�

PHPEXDW�LQGLYLGX�GDQ�NHORPSRN�PHPSHUROHK�DSD�\DQJ�PHUHND�

EXWXKNDQ� VHUWD� LQJLQNDQ� OHZDW� SHQFLSWDDQ� GDQ� SHUWXNDUDQ�

WLPEDO� EDOLN� SURGXN� GDQ� QLODL� GHQJDQ� RUDQJ� ODLQ�� 3HQJHUWLDQ�

WHUVHEXW�PHQJDQGXQJ�DUWL�EDKZD�VHWLDS� LQGLYLGX�SHUWDPD�NDOL�

KDUXV�PHUXPXVNDQ� NHEXWXKDQ� GDQ� NHLQJLQDQ� EDUX� NHPXGLDQ�

PHQJDGDNDQ�KXEXQJDQ�GHQJDQ�SLKDN�ODLQ�DJDU�NHEXWXKDQ�GDQ�

NHLQJLQDQ� WHUSXDVNDQ�� 3HPDVDUDQ� DGDODK� VLVWHP� WRWDO� GDUL�

NHJLDWDQ� ELVQLV� \DQJ� GLUDQFDQJ� XQWXN� PHUHQFDQDNDQ��

PHQHQWXNDQ� KDUJD�� PHPSURPRVLNDQ�� GDQ� PHQGLVWULEXVLNDQ�

EDUDQJ� GDQ� MDVD� \DQJ� GDSDW� PHPXDVNDQ� NHEXWXKDQ� EDLN�

NRQVXPHQ�VDDW�LQL�PDXSXQ�NRQVXPHQ�SRWHQVLDO� 

 

675$7(*,�

352'8.� 

'$1�-$6$ 



�� 

 

'$)7$5�3867$.$ 

 

'LDV�� /��� 	� 6KDK�� $�� �������� ,QWURGXFWLRQ� WR� %XVLQHVV�� 1HZ� <RUN��

0F*UDZ�+LOO� 

.RWOHU��3KLOLS��	�.HOOHU��.��/����������0DQDMHPHQ�3HPDVDUDQ�����HG����

-DNDUWD��(UODQJJD� 

.RWOHU�� 3�� �������� 3ULQVLS�3ULQVLS� 3HPDVDUDQ� ���� HG���� -DNDUWD��

(UODQJJD� 

.RWOHU�� 3�� 	� $PVWURQJ�� *�� ��������'DVDU�'DVDU� 3HPDVDUDQ� ��� HG����

-DNDUWD��3UHQKDOLQGR� 

.RWOHU��3��	�$UPVWURQJ��*����������3ULQVLS�SULQVLS�3HPDVDUDQ�����HG����

-DNDUWD��(UODQJJD� 

.XUW]��'���	�%RRQH��/��(����������3ULQFLSOH�RI�&RQWHPSRUDU\�0DUNHWLQJ�

����HG����86$��&HQEDJH�/HDUQLQJ� 

0DOLKDK�� /�� �������� �� &RQWRK� 0DUNHWLQJ� 3ODQ� GDQ� &DUD�

3HQ\XVXQDQQ\D�� 'LDPELO� ��� 6HSWHPEHU� ������ GDUL�

KWWSV���ZZZ�EHH�LG�EORJ�FRQWRK�PDUNHWLQJ�SODQ� 

1DQG\������������6WUDWHJL�%DXUDQ�3HPDVDUDQ�\DQJ�:DMLE�'LNHWDKXL�

ROHK� 3HELVQLV�� 'LDPELO� ��� 6HSWHPEHU� ������ GDUL�

KWWSV���ZZZ�JUDPHGLD�FRP�OLWHUDVL�VWUDWHJL�EDXUDQ�

SHPDVDUDQ� 

5DKPD�� $�� �������� 0HQ\XVXQ� 6WUDWHJL� 3HPDVDUDQ� ����� GDODP� ��

/DQJNDK� 0XGDK�� 'LDPELO� ��� 6HSWHPEHU� ������ GDUL�

KWWSV���PDMRR�LG�EORJ�GHWDLO�PHQ\XVXQ�VWUDWHJL�

SHPDVDUDQ������GDODP���ODQJNDK�PXGDK 

6WDUWXS�6WXGLR������������+DO�3HQWLQJ�VHEHOXP�0HQHUDSNDQ�6WUDWHJL�

3HPDVDUDQ� 3URGXN�� 'LDPELO� ��� 6HSWHPEHU� ������ GDUL�

KWWSV���VWDUWXSVWXGLR�LG���KDO�SHQWLQJ�GDODP�VWUDWHJL�

SHPDVDUDQ�SURGXN� 

7MLSWRQR��)����������0DQDMHPHQ�3HOD\DQDQ�-DVD��<RJ\DNDUWD��$QGL� 

  



�� 

 

7(17$1*�3(18/,6 

 

6LWL� )DWLPD�� 6�3��� 0�6L��� /DKLU� GL� 7ROLWROL�� ���

6HSWHPEHU� ������ 3HQXOLV� OXOXV� 6DUMDQD�

$JURWHNQRORJL�GL�6HNRODK�7LQJJL�,OPX�3HUWDQLDQ�

0XMDKLGLQ� 7ROL� 7ROL� SDGD� WDKXQ� ������

GLODQMXWNDQ� GHQJDQ� 3HQGLGLNDQ� 3URJUDP�

0DJLVWHU�,OPX�3HUWDQLDQ��.HWHNQLNDQ�3HUWDQLDQ��

�0�6L�� GL� )DNXOWDV� 3HUWDQLDQ� 8QLYHUVLWDV�

+DVDQXGGLQ� 0DNDVVDU� �81+$6�� VHOHVDL� SDGD�

WDKXQ� ������ 6HMDN� WDKXQ� ����� VDPSDL� VHNDUDQJ�SHQXOLV�PHQJDEGL�

SDGD�VDODK�VDWX�.DPSXV�\DQJ�EHUDGD�GL�.RWD�7ROLWROL�\DLWX�6HNRODK�

7LQJJL� ,OPX� 3HUWDQLDQ� 0XMDKLGLQ� 7ROLWROL�� 3HQXOLV� MXJD� VHULQJ�

PHODNXNDQ� SHQHOLWLDQ� GDQ� PHQXOLV� MXUQDO� GDUL� KDVLO� SHQHOLWLDQ�

GDODP�EHQWXN�OXDUDQ�3XEOLNDVL�1DVLRQDO�\DQJ�WHUDNUHGLWDVL��6HEDJDL�

VDODK� VDWX� SHQXOLV� GDODP� EXNX� LQL�� VD\D� EHUKDUDS� EHVDU� VHPRJD�

EXNX� LQL� PHPLOLNL� PDQIDDW� \DQJ� EHVDU� NKXVXVQ\D� XQWXN� SDUD�

PDKDVLVZD� GDQ� UHNDQ� DNDGHPLVL� \DQJ� PHQJJHOXWL� ELGDQJ� ,OPX�

3HUWDQLDQ�$JULELVQLV� 
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(WW\�:LGDZDWL��6�6RV���0�6L� 

6HNRODK�7LQJJL�,OPX�(NRQRPL�3HPXGD�6XUDED\D� 

 

$� 3HQGDKXOXDQ 

6WUDWHJL� GLYHUVLILNDVL� DGDODK� XSD\D� PHQFDUL� GDQ�

PHQJHPEDQJNDQ�SURGXN�DWDX�SDVDU�EDUX�XQWXN�SHUWXPEXKDQ�

EHUNHODQMXWDQ�� SHQLQJNDWDQ� SHQGDSDWDQ�� NHXQWXQJDQ�� GDQ�

IOHNVLELOLWDV�� 'LYHUVLILNDVL� GDSDW� GLODNXNDQ� GHQJDQ� WLJD� FDUD��

\DLWX�� 

�� 'LYHUVLILNDVL�NRQVHQWULV� 

'HQJDQ� FDUD� LQL� GLSHUNHQDONDQ� SURGXN�SURGXN� EDUX�

\DQJ� PHPLOLNL� NHWHUNDLWDQ� SHPDVDUDQ� DWDX� LQGXVWUL� DWDX�

KXEXQJDQ� WHNQRORJL� GHQJDQ� SURGXN� \DQJ� VXGDK� DGD�� $GD�

GXD� FDUD� XQWXN� PHQFDSDL� GLYHUVLILNDVL� NRQVHQWULV�� \DLWX�

GHQJDQ� PHPEHQWXN� SHUXVDKDDQ� EDUX� DWDX� PHODNXNDQ�

PHUJHU� GDQ� DNXLVLVL�� 0HUJHU� DGDODK� SHQJJDEXQJDQ� GXD�

SHUXVDKDDQ� PHQMDGL� VDWX�� 3DGD� VDDW� \DQJ� VDPD�� DNXLVLVL�

GLODNXNDQ� GHQJDQ� PHQJDPELO� NHPEDOL� NHQGDOL� VXDWX�

SHUXVDKDDQ�PLOLN�SHUXVDKDDQ�ODLQ� 

�� 'LYHUVLILNDVL�KRUL]RQWDO� 

'LPDQD� PHODOXL� FDUD� LQL� SHUXVDKDDQ� PHQDPEDK�

SURGXN�SURGXN� EDUX� \DQJ� WLGDN� EHUNDLWDQ� GHQJDQ� SURGXN�

\DQJ� WHODK� DGD�� DNDQ� WHWDSL� GLMXDO� NHSDGD� SHODQJJDQ� \DQJ�

VDPD� 

  

675$7(*,�

',9(56,),.$6, 



��� 

 

'$)7$5�3867$.$ 

 

$QWKRQ\�� 5�� 1�� 	� *RYLQGDUDMDQ�� 9�� �������� 6LVWHP� 3HQJHQGDOLDQ�

0DQDMHPHQ��-LOLG����-DNDUWD��6DOHPED�(PSDW� 

.RWOHU��3��	�$UPVWURQJ��*����������3ULQVLS�SULQVLS�3HPDVDUDQ�����HG����

-DNDUWD��(UODQJJD� 

.RWOHU�� 3�� 	� $PVWURQJ�� *�� ��������'DVDU�'DVDU� 3HPDVDUDQ� ��� HG����

-DNDUWD��3UHQKDOLQGR� 

.RWOHU��3KLOLS��	�.HOOHU��.��/����������0DQDMHPHQ�3HPDVDUDQ�����HG����

-DNDUWD��(UODQJJD� 

.RWOHU�� 3�� �������� 3ULQVLS�3ULQVLS� 3HPDVDUDQ� ���� HG���� -DNDUWD��

(UODQJJD� 

5REELQV�� 6�� 3�� DQG� &RXOWHU�� 0�� �������� 0DQDJHPHQW�� (OHYHQWK�

(GLWLRQ�� �8QLWHG� 6WDWHV� RI� $PHULFD�� 3HDUVRQ� (GXFDWLRQ�

/LPLWHG�� 

7MLSWRQR��)����������6WUDWHJL�3HPDVDUDQ��<RJ\DNDUWD��$1',� 

  



��� 

 

7(17$1*�3(18/,6 

 

(WW\�:LGDZDWL��6�6RV���0�6L��6HRUDQJ�3HQXOLV�

GDQ�'RVHQ�7HWDS�3URGL�(NRQRPL�0DQDMHPHQ�

6HNRODK� 7LQJJL� ,OPX� (NRQRPL� 3HPXGD�

6XUDED\D�� /DKLU� GL� 6XUDED\D�� ��� 0HL� ������

3HQXOLV� DGDODK� SXWUL� NHGXD� GDUL� WLJD�

EHUVDXGDUD�SDVDQJDQ��$OP��EDSDN�'UV��0RFK�

(QRK� GDQ� ,EX� <XWL� $U\QLQJVLK�� 6�(��� 0�3G��

�8QHVD���,LD�PHQDPDWNDQ�SHQGLGLNDQ�SURJUDP�

6DUMDQD��6���GL�8QLYHUVLWDV�3HPEDQJXQDQ�1DVLRQDO�6XUDED\D�SURGL�

$GPLQLVWUDVL�ELVQLV�GDQ�PHQ\HOHVDLNDQ�SURJUDP�3DVFD�6DUMDQD��6���

GL�8QLYHUVLWDV�:LMD\D� 3XWUD� SURGL� ,OPX�$GPLQLVWUDVL� NRQVHQWUDVL�

$GPLQLVWUDVL�SXEOLN��0HQMDGL�.HWXD�3HQHOLWLDQ�+LEDK�NHPHQULVWHN�

GLNWL� 3'3� 'XD� NDOL� EHUWXUXW�WXUXW�� 7UDLQLQJ� VHUWLILNDVL� %163�

.RPSHWHQVL� 3HQGDPSLQJ� ,.0�� 3HQXOLV� %XNX� $MDU� 0HQJDQDOLVD�

3DVDU� .RQVXPHQ� GDQ� 3DVDU� %LVQLV�� %XNX� .RODERUDVL� 6WUDWHJL�

3HPDVDUDQ� 
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+$5*$ 

 

6XVDQWL�:DK\XQLQJVLK��6�(���0�0� 

6HNRODK�7LQJJL�,OPX�(NRQRPL�3HOLWD�1XVDQWDUD��3(1$�� 

 

$� 3HQGDKXOXDQ 

+DUJD� ELVD� GLNDWDNDQ� HOHPHQ� SHQWLQJ� GDODP� NHJLDWDQ�

VWUDWHJL�SHPDVDUDQ��+DUJD�EHULQWHUDNVL�GHQJDQ�VHOXUXK�HOHPHQ�

ODLQQ\D�GDODP�EDXUDQ�SHPDVDUDQ�GDODP�PHQHQWXNDQ�HIHNWLYLWDV�

GDODP� VHWLDS� HOHPHQ�� 'DODP� PHQHQWXNDQ� VWUDWHJL� SHQHWDSDQ�

KDUJD�GLVHVXDLNDQ�GHQJDQ�VWUDWHJL�SHPDVDUDQ��-DGL�WLGDN�EHQDU�

KDUJD� DGDODK� HOHPHQ� PDQGLUL� GDODP� EDXUDQ� SHPDVDUDQ� WDSL�

VHEDJDL�HOHPHQ�VHQWUDO�GDODP�EDXUDQ�SHPDVDUDQ� 

+DUJD�EXNDQ�VHEDJDL�SHOHQJNDS�GDODP�NHJLDWDQ�SURGXNVL�

WHWDSL� SHQHWDSDQ� KDUJD� VHEDJDL� VXDWX� VWUDWHJL�� 'DODP�

PHQHQWXNDQ�KDUJD�KDUXV�GDSDW�PHQFLSWDNDQ�QLODL�WHUWHQWX��YDOXH�

SULFLQJ�� \DQJ� DNDQ� PHPEDQWX� NRQVXPHQ� VDDW� PHODNXNDQ�

SHPEHOLDQ� GDQ� VHEDJDL� DODW� SHUDQJ� GDODP� PHQJKDGDSL�

SHUVDLQJDQ� SDVDU�� %DJL� NRQVXPHQ� DGDODK� MXPODK� XDQJ� \DQJ�

GLED\DU�DWDV�SHPEHOLDQ�EDUDQJ�MDVD� 

 

%� .RQVHS�3HQHWDSDQ�6WUDWHJL�+DUJD 

0HQXUXW�7MLSWRQR���������KDUJD�PHPSXQ\DL�GXD�SHUDQDQ�

XWDPD�EDJL�NRQVXPHQ�GDODP�PHODNXNDQ�SHPEHOLDQ� 

�� 3HUDQ�DORNDVL�KDUJD��DGDODK�KDUJD�PHPSXQ\DL�IXQJVL�XQWXN�

PHPEDQWX�NRQVXPHQ�GDODP�PHPXWXVNDQ�FDUD�PHPSHUROHK�

XWLOLWDV�WHUWLQJJL�\DQJ�GLKDUDSNDQ�EHUGDVDUNDQ�GD\D�EHOL��-DGL�

675$7(*,�

3(1(7$3$1�

+$5*$ 
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'$)7$5�3867$.$ 

 

8WDPD��(��5���HW�DO�� ��������0DQDMHPHQ�2SHUDVL�� -DNDUWD��80�-DNDUWD�

3UHVV 

*UDFHL� +DTXHL�)DZ]LL�� 0DULVDD�� ������ 6WUDWHJL� 3HPDVDUDQ�� .RQVHLS�

7HLRULL�GDQ�,LPSOHLPHLQWDVLL��3DVFDO�%RRNV� 

KWWSV���DFFXUDWHL�LLG�HLNRQRPLLNHLXDQJDQ�DSDLLWXEXQGOHLSULLFLLQJ

���a�WHL[W %HLUGDVDUNDQ���ODPDQ���,LQGHLHLG��&���EXQ

GOHL���SULLFLLQJ�OD\QDQ���WHLUVHLEXW���GLLEHLOLL���VHLFDUD

���WHLUSLLVK� 

KWWSV���FRPSDV�FR�LLG�DUWLLFOHL�VWUDWHLJLL�SHLQHLWDSDQ�KDUJD�

SURGXN�EDUX� 

KWWSV���OPVVSDGD�NHLPGLLNEXG�JR�LLG�SOXJLLQILLOHL�SKS��������P

RGBUHLVRXUFHL�FRQWHLQW���3HLHQWXDQ���+DUJD���-XDO�SGI� 

KWWSV���TRQWDN�FRP�EORJ�VWUDWHLJLL�SHLQHLWDSDQ�KDUJD� 

KWWS���UHLSRVLLWRU\�UDGHLQLLQWDQ�DF�LLG� 

KWWSV���ZZZ�HLTXLLSHLUS�FRP�EORJ�PDUN�XS�SULLFLLQJ� 

5XVGLDQD�� ��������0DQDMHPHQ�2SHUDVL�� %DQGXQJ�� &9� 3XVWDND� 6HWLD�

%DQGXQJ� 

6LLVFD��HW�DO����������0DQDMHPHQ�2SHUDVLRQDO��%DQGXQJ��:LGLQD�%KDNWL�

3HUVDGD�� 

7MLSWRQR�� )�� �������� 6WUDWHJL� 3HPDVDUDQ�� <RJ\DNDUWD�� &9�� $QGL�

2IIVHW� 

=DLQ�$VVDODPX�=$��6DLGD�HW�DO����������0DQDMHPHQ�3HPDVDUDQ��7HRUL�

GDQ�6WUDWHJL��)RUXP�3HPXGD�$VZDMD� 

  



��� 

 

7(17$1*�3(18/,6 

 

6XVDQWL�:DK\XQLQJVLK�� 6�(���0�0��� /DKLU� GL�

6HPDUDQJ�� �� -XOL� ������ 3HQXOLV� OXOXV� 6DUMDQD�

(NRQRPL� 0DQDMHPHQ� GL� )DNXOWDV� (NRQRPL�

8QLYHUVLWDV� ��� $JXVWXV� 6HPDUDQJ� �817$*��

SDGD� WDKXQ� ������ GLODQMXWNDQ� GHQJDQ�

3HQGLGLNDQ� 3URJUDP� 0DJLVWHU� ,OPX�

0DQDMHPHQ� �0�0��GL�)DNXOWDV�(NRQRPL�67,(�

0LWUD� ,QGRQHVLD� <RJ\DNDUWD� GLUDLK� SDGD� WDKXQ� ������ 6HMDN� WDKXQ�

�����VDPSDL�VHNDUDQJ�SHQXOLV�PHQJDEGL�SDGD�GXD�.DPSXV�VHEDJDL�

GRVHQ� WHWDS� \DQJ� EHUDGD�GL�.RWD� 6HPDUDQJ� \DLWX� 6HNRODK� 7LQJJL�

,OPX� (NRQRPL� 3HOLWD� 1XVDQWDUD� �3(1$��� 3HQXOLV� MXJD� VHULQJ�

PHODNXNDQ� SHQHOLWLDQ� GDQ� PHQXOLV� MXUQDO� GDUL� KDVLO� SHQHOLWLDQ�

GDODP�EHQWXN�OXDUDQ�3XEOLNDVL�1DVLRQDO�\DQJ�WHUDNUHGLWDVL��6HEDJDL�

VDODK� VDWX� SHQXOLV� GDODP� EXNX� LQL�� VD\D� EHUKDUDS� EHVDU� VHPRJD�

EXNX� LQL� PHPLOLNL� PDQIDDW� \DQJ� EHVDU� NKXVXVQ\D� XQWXN� SDUD�

PDKDVLVZD� GDQ� UHNDQ� DNDGHPLVL� \DQJ� PHQJJHOXWL� ELGDQJ� ,OPX�

0DQDMHPHQ� 
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1L�:D\DQ�'LDQ�,UPD\DQL��6�(��0�0� 

'RVHQ�3ROLWHNQLN�1DVLRQDO�'HQSDVDU 

 

$� 3HQGDKXOXDQ 

'DODP�GXQLD�ELVQLV�\DQJ�NRPSHWLWLI��PHUDQFDQJ�UHQFDQD�

SURPRVL� \DQJ� HIHNWLI� DGDODK� ODQJNDK� NUXVLDO� XQWXN�

PHQLQJNDWNDQ�NHVDGDUDQ�NRQVXPHQ��PHPSHUOXDV�SDQJVD�SDVDU��

GDQ� PHQJRSWLPDONDQ� SHQMXDODQ� SURGXN� DWDX� MDVD�� 6DODK� VDWX�

SHQGHNDWDQ� \DQJ� GDSDW� GLJXQDNDQ� XQWXN� PHQJLGHQWLILNDVL�

SRWHQVL�GDQ�WDQWDQJDQ�GDODP�PHQ\XVXQ�UHQFDQD�SURPRVL�\DQJ�

VXNVHV� DGDODK� $QDOLVLV� 6:27�� $QDOLVLV� 6:27� DGDODK� DODW�

DQDOLVLV� \DQJ� NXDW� GDQ� SRSXOHU� \DQJ� PHPEDQWX� SHUXVDKDDQ�

PHPDKDPL� NHNXDWDQ� �6WUHQJWKV��� NHOHPDKDQ� �:HDNQHVVHV���

SHOXDQJ� �2SSRUWXQLWLHV��� GDQ� DQFDPDQ� �7KUHDWV�� \DQJ� GLKDGDSL�

EDLN�GDUL�LQWHUQDO�PDXSXQ�HNVWHUQDO�SHUXVDKDDQ��'DODP�NRQWHNV�

SURPRVL�� DQDOLVLV� 6:27� EHUIXQJVL� VHEDJDL� SDQGXDQ� VWUDWHJLV�

\DQJ� PHQ\HGLDNDQ� ZDZDVDQ� PHQGDODP� WHQWDQJ� IDNWRU�IDNWRU�

NXQFL�\DQJ�SHUOX�GLSHUWLPEDQJNDQ�VHEHOXP�PHUDQFDQJ�UHQFDQD�

SURPRVL� \DQJ� EHUGD\D� VDLQJ�� 'DODP� EDE� LQL�� DNDQ� GLEDKDV�

WHQWDQJ� SHQWLQJQ\D� DQDOLVLV� 6:27� GDODP� PHQ\XVXQ� UHQFDQD�

SURPRVL�� %DE� LQL� MXJD� DNDQ�PHQJXUDLNDQ� VHWLDS� DVSHN� DQDOLVLV�

6:27�GDQ�PHQMHODVNDQ�EDJDLPDQD� LQIRUPDVL� \DQJ�GLKDVLONDQ�

GDUL� DQDOLVLV� LQL� GDSDW� PHPEDQWX� SHUXVDKDDQ� GDODP�

PHQJLGHQWLILNDVL�NHXQWXQJDQ�NRPSHWLWLI��PHQJDWDVL� WDQWDQJDQ��

GDQ�PHQJHNVSORUDVL�SHOXDQJ�\DQJ�DGD� 

675$7(*,�

352026, 
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&KDQGUD�� *�� �������� 6WUDWHJL� GDQ� 3URJUDP� 3HPDVDUDQ�� <RJ\DNDUWD��

$1',� 

.RWOHU�� 3��� 	� .HOOHU�� .�� /�� ��������0DQDMHPHQ� 3HPDVDUDQ�� -DNDUWD��

(UODQJJD� 

.RWOHU�� 3�	� 6XVDQWR�� $�� %�� ��������0DQDMHPHQ� 3HPDVDUDQ�� $QDOLVLV��

3HUHQFDQDDQ��,PSOHPHQWDVL��GDQ�3HQJHQGDOLDQ��-DNDUWD��6DOHPED�

(PSDW� 

.RWOHU�� 3��� 	� .HOOHU�� .�� /�� ��������0DQDMHPHQ� 3HPDVDUDQ�� (GLVL� ����

-DNDUWD��(UODQJJD� 

.RWOHU��3��	�.HOOHU��.��/����������0DQDMHPHQ�3HPDVDUDQ��(GLVL�����-LOLG�

���-DNDUWD��(UODQJJD� 

.RWOHU��3���	�.HOOHU��.��/����������0DQDMHPHQ�3HPDVDUDQ��(GLVL�����-LOLG�

���-DNDUWD��(UODQJJD� 

7MLSWRQR��)����������0DQDMHPHQ�-DVD��<RJ\DNDUWD��$QGL� 

  



��� 

 

7(17$1*�3(18/,6 

 

1L�:D\DQ�'LDQ�,UPD\DQL��6�(��0�0��3HQXOLV�

ODKLU�GL�'HQSDVDU����1RSHPEHU�������3HQXOLV�

OXOXV� 6DUMDQD� (NRQRPL� �6�(�� GL� )DNXOWDV�

(NRQRPL� GDQ� %LVQLV� 8QLYHUVLWDV� 8GD\DQD�

SDGD� WDKXQ� ������ GLODQMXWNDQ� GHQJDQ�

3HQGLGLNDQ� 3URJUDP� 0DJLVWHU� 0DQDMHPHQ�

�0�0�� GLUDLK� SDGD� WDKXQ� ����� GL� )DNXOWDV�

(NRQRPL� GDQ� %LVQLV� 8QLYHUVLWDV� 8GD\DQD��

6HMDN� WDKXQ� ����� VDPSDL� VHNDUDQJ� SHQXOLV�PHQJDEGL� GL� .DPSXV�

3ROLWHNQLN�1DVLRQDO�GDQ�.DPSXV�$OID�3LPD�'HQSDVDU��3HQXOLV�MXJD�

VHQDQJ� PHODNXNDQ� SHQHOLWLDQ� GDQ� PHQXOLV� EXNX� GDUL� KDVLO�

SHQHOLWLDQ� GDODP� EHQWXN� 0RQRJUDI� PDXSXQ� EXNX� 5HIHUHQVL���

6HPRJD� EXNX�EXNX� \DQJ� NDPL� WXOLV� EHUPDQIDDW� NKXVXVQ\D� \DQJ�

PHQJJHOXWL�ELGDQJ�0DQDMHPHQ�VHUWD�PDV\DUDNDW�SDGD�XPXPQ\D�� 

 

  



��� 

 

%$%�
���
6(*0(17,1* 

 

/LVD�-RODQGD�&DWKHULQH�3ROLPSXQJ��6�(���0�0� 

8QLYHUVLWDV�$WPD�-D\D�0DNDVVDU 

 

$� 3HQGDKXOXDQ 

'L� HUD� JOREDOLVDVL� VDDW� LQL� \DQJ� GLGXNXQJ� GHQJDQ�

NHPDMXDQ� WHNQRORJL� \DQJ� VDQJDW� SHVDW�� PHQ\HEDENDQ�

SHUNHPEDQJDQ�SDVDU�PHQMDGL�OHELK�EHVDU�GDQ�OXDV�GLPDQD�VHWLDS�

NRQVXPHQ� PHPLOLNL� SHUEHGDDQ� GDUL� VHJL� NHLQJLQDQ�� VXPEHU�

GD\D�� ORNDVL�� VLNDS� GDQ� SUDNWHN� SHPEHOLDQ�� 'HQJDQ� DGDQ\D�

SHUEHGDDQ� LQL�� PXVWDKLO� EDJL� SHUXVDKDDQ� XQWXN� GDSDW�

PHQJKXEXQJNDQ�VHPXD�NRQVXPHQ�GDODP�SDVDU�\DQJ�EHVDU�GDQ�

OXDV� LQL�� 3HUXVDKDDQ� SHUOX� PHODNXNDQ� LGHQWLILNDVL� VHJPHQWDVL�

SDVDU�DJDU�GDSDW�PHQJHWDKXL�NHORPSRN�PDQD�\DQJ�ELVD�PHUHND�

PDVXNL�GHQJDQ�HIHNWLI� 

 

%� 6HJPHQWDVL�3DVDU 

6HJPHQWDVL� SDVDU� PHPEDJL� SDVDU� GDODP� ¶LULVDQ·� \DQJ�

WHUGHILQLVL�GHQJDQ�EDLN��.RWOHU�	�.HOOHU���������6HJPHQWDVL�SDVDU�

DGDODK� SHPEDJLDQ� SDVDU� NH� GDODP� EHEHUDSD� NHORPSRN�

NRQVXPHQ� GHQJDQ� NHEXWXKDQ� GDQ� NDUDNWHULVWLN� \DQJ� PLULS��

�6FKLIIPDQ� 	� :LVHQEOLW�� ������� 6HJPHQWDVL� PHPEDQWX�

SHUXVDKDDQ�GDODP�PHPEDJL�SDVDU�\DQJ�EHJLWX�EHVDU�GDQ�OXDV�NH�

GDODP� EHEHUDSD� NHORPSRN� NHFLO� \DQJ� GDSDW� GLMDQJNDX� VHFDUD�

OHELK�HILVLHQ�GDQ�HIHNWLI�GHQJDQ�SURGXN�PDXSXQ�MDVD�\DQJ�VHVXDL�

GHQJDQ� NHEXWXKDQQ\D� �.RWOHU� 	� $UPVWURQJ�� ������� 'DODP�

VHJPHQWDVL� SDVDU�� VHWLDS� NHORPSRN� PHUHSUHVHQWDVLNDQ�

6(*0(17,1* 



��� 

 

'$)7$5�3867$.$ 

 

.RWOHU�� 3��� 	� $UPVWURQJ�� *�� �������� 3ULQFLSOHV� RI� 0DUNHWLQJ� ��WK�

(GLWLRQ��/RQGRQ��3HDUVRQ� 

.RWOHU��3���	�.HOOHU��.��/����������0DUNHWLQJ�0DQDJHPHQW���WK�(GLWLRQ��

/RQGRQ��3HDUVRQ� 

0F'RQDOG��0���	�'XQEDU��,����������0DUNHW�6HJPHQWDWLRQ��+RZ�WR�'R�

,W�DQG�+RZ�WR�3URILW�)URP�,W��WK�(GLWLRQ��&KLFKHVWHU��-RKQ�:LOH\�

	�6RQV�/WG� 

6FKLIIPDQ��/��*���	�:LVHQEOLW�� -�� ��������&RQVXPHU�%HKDYLRU�7ZHOIWK�

(GLWLRQ��/RQGRQ��3HDUVRQ� 

  



��� 

 

7(17$1*�3(18/,6 

 

/LVD� -RODQGD� &DWKHULQH� 3ROLPSXQJ�� 6�(���

0�0�� 3HQXOLV� PHUXSDNDQ� OXOXVDQ� GDUL�

3URJUDP� 6�� -XUXVDQ� ,OPX� 0DQDMHPHQ�

)DNXOWDV� (NRQRPL� SDGD� 8QLYHUVLWDV� $WPD�

-D\D�0DNDVVDU�SDGD� WDKXQ�������3DGD� WDKXQ�

������SHQXOLV�PHQ\HOHVDLNDQ�VWXGL�6���3HQXOLV�

NHPXGLDQ�PHODQMXWNDQ�VWXGL�6��GL�8QLYHUVLWDV�

3DUDK\DQJDQ� %DQGXQJ� 3URJUDP� 0DJLVWHU� 0DQDMHPHQ� GDQ�

PHQ\HOHVDLNDQQ\D�SDGD�WDKXQ�������.HWHUWDULNDQ�SHQXOLV�WHUKDGDS�

LOPX�SHQGLGLNDQ�PHPEXDW�SHQXOLV�PHPLOLK�NDULU�PHQMDGL�VHRUDQJ�

GRVHQ��6DDW� LQL�SHQXOLV�PHUXSDNDQ�'RVHQ�7HWDS�0DQDMHPHQ�SDGD�

)DNXOWDV� (NRQRPL� GDQ� %LVQLV� 3URJUDP� 6WXGL� 0DQDMHPHQ�

8QLYHUVLWDV�$WPD� -D\D�0DNDVVDU��3HQXOLV� WHODK� VHULQJ�PHODNXNDQ�

NRODERUDVL�GDODP�PHQXOLV�EXNX�EHVHUWD�SHQXOLV�SHQXOLV�ODLQQ\D�GDQ�

NDU\D�NDU\D� SHQHOLWLDQ� LOPLDK� SHQXOLV� WHODK� GLPXDW� GL� EHEHUDSD�

MXUQDO�\DQJ�WHODK�WHULQGHNV�GL�GDODP�6,17$�GDQ�*RRJOH�6FKRODU� 

 

  



��� 

 

%$%�
����

7$5*(7,1* 

 

1XULQD��$PG�5R���6�7���6�$E���0�0� 

8QLYHUVLWDV�3HUVDGD�,QGRQHVLD�<�$�,� 

 

$� 3HQGDKXOXDQ 

7DUJHWLQJ� DGDODK� VHEXDK� SURVHV� GDODP� SHPDVDUDQ� GDQ�

VWUDWHJL�ELVQLV�\DQJ�GLJXQDNDQ�XQWXN�PHQJLGHQWLILNDVL��PHPLOLK��

GDQ�IRNXV�NH�VHJPHQ�SDVDU�DWDX�NHORPSRN�SHODQJJDQ�WHUWHQWX�

\DQJ�SXQ\D� NDUDNWHULVWLN� DWDX� NHEXWXKDQ� \DQJ� VHVXDL� GHQJDQ�

SURGXN� DWDX� OD\DQDQ� \DQJ� GLWDZDUNDQ�� 'DODP� WDUJHWLQJ��

SHUXVDKDDQ� EHUXVDKD� PHQGHNDWNDQ� NRQVXPHQ� \DQJ� SDOLQJ�

PXQJNLQ� WHUWDULN� VDPD� SURGXN� DWDX� OD\DQDQ� PHUHND�� GHQJDQ�

WXMXDQ� PHQLQJNDWNDQ� HILVLHQVL� SHPDVDUDQ� GDQ� SHQJJXQDDQ�

VXPEHU�GD\D� 

'HILQLVL� WDUJHWLQJ� DGDODK� SURVHV� SHQJHYDOXDVLDQ�

VHJPHQWDVL� GDQ� SHPIRNXVDQ� VWUDWHJL� SHPDVDUDQ� SDGD� VHEXDK�

QHJDUD��SURYLQVL��DWDX�VHNHORPSRN�RUDQJ�\DQJ�PHPLOLNL�SRWHQVL�

XQWXN�PHPEHULNDQ� UHVSRQ�� 7DUJHW� SDVDU� GDSDW� MXJD� GLDUWLNDQ�

VHEDJDL�NHJLDWDQ�\DQJ�EHULVL�GDQ�PHQLODL�VHUWD�PHPLOLK�VDWX�DWDX�

OHELK�VHJPHQ�SDVDU�\DQJ�DNDQ�GLPDVXNL�ROHK�VXDWX�SHUXVDKDDQ��

�:LMD\D�	�6LULQH�������� 

%HEHUDSD� NRQVHS� GDVDU� GDODP� WDUJHWLQJ� �<XOLD�� �������

PHOLSXWL� 

�� 6HJPHQWDVL� 3DVDU�� 3URVHV� PHQJHORPSRNNDQ� SDVDU� MDGL�

NHORPSRN�NHORPSRN� NHFLO� �VHJPHQ�� EHUGDVDUNDQ�

NDUDNWHULVWLN�EHUVDPD�VHSHUWL�XVLD��MHQLV�NHODPLQ��SHQGDSDWDQ��

PLQDW�� DWDX� SHULODNX�� 6HJPHQWDVL� LQL� PHPEXDW� SHUXVDKDDQ�

7$5*(7,1* 



��� 

 

'$)7$5�3867$.$ 

 

1XULQD��7ULNDULDVWRWR��6���5DNKPDW�.DEXO��(���	�6DUL��<����������7KH�

,QIOXHQFH�RI�7KH���&RPSRQHQWV�,Q�7KH�&DQYDV�%XVLQHVV�0RGHO�2Q�

7KH�5HDGLQHVV�2I�0LFUR��6PDOO�$QG�0HGLXP�(QWHUSULVHV�'XULQJ�

7KH�3DQGHPLF� 

:LMD\D�� +��� 	� 6LULQH�� +�� �������� 6WUDWHJL� 6HJPHQWLQJ�� 7DUJHWLQJ��

3RVLWLRQLQJ� 6HUWD� 6WUDWHJL� +DUJD� 3DGD� 3HUXVDKDDQ� .HFDS�

%OHNRN� 'L� &LODFDS�� ,Q� $-,(�$VLDQ� -RXUQDO� RI� ,QQRYDWLRQ� DQG�

(QWUHSUHQHXUVKLS��9RO������,VVXH������KWWS���UDMDSUHVHQWDVL�FRP 

<XOLD��1��.����������6HJPHQWDVL�3DVDU��3HQHQWXDQ�7DUJHW��GXQ�3HQHQWXDQ�

3RVLVL� -XUQDO� (NRQRPL��0DQDMHPHQ�$NXQWDQVL� 9RO�� ��1R�� ��

$JXVWXV ����� 

  



��� 

 

7(17$1*�3(18/,6 

 

1XULQD��$PG�5R���6�7���6�$E���0�0��/DKLU����

WDKXQ�\DQJ� ODOX�GL�%DQGXQJ�� -DZD�%DUDW��VDDW�

LQL� PHUXSDNDQ� GRVHQ� GL� 8QLYHUVLWDV� 3HUVDGD�

,QGRQHVLD�<�$�,�VHNDOLJXV�PHQMDEDW�NHSDOD�XQLW�

6WXGL� .HZLUDXVDKDDQ� XQLYHUVLWDV� 3HUVDGD�

,QGRQHVLD� <$,�� 6HODLQ� VHEDJDL� GRVHQ�� MXJD�

VHULQJ� GLPLQWD� PHQMDGL� QDUDVXPEHU� GL�

EHUEDJDL� SHODWLKDQ� \DQJ� GLDGDNDQ� ROHK� GLQDV� GDQ� VXNX� GLQDV�

.8.0� GDQ� 3$5.5$)� '.,�� VHODLQ� LWX� MXJD� PHUXSDNDQ� 0DVWHU�

0HQWRU� GL� 0LFUR� PHQWRU�� 6HODLQ� VHEDJDL� GRVHQ� VDDW� LQL� MXJD�

PHUXSDNDQ� DVHVRU� %163� XQWXN� NRPSHWHQVL� SHPDVDUDQ� GLJLWDO��

SHQGDPSLQJ�80.0�GDQ�.HZLUDXVDKDDQ� 

 

  



��� 

 

%$%�
����

326,7,21,1* 

 

$FDL�6XGLUPDQ��6�(���0�0� 

6HNRODK�7LQJJL�,OPX�(NRQRPL�6XOWDQ�$JXQJ 

 

$� 3HQGDKXOXDQ 

8QWXN� PHPXODL� ELVQLV� DWDX� PHOXQFXUNDQ� SURGXN� \DQJ�

EHURULHQWDVL� SDGD� OD\DQDQ�� VHWLDS� SHQJXVDKD� DWDXSXQ�PDQDMHU�

GLPLQWD� XQWXN� PHQJXUDLNDQ� UHQFDQD� VWUDWHJLV� SHPDVDUDQ��

3URVHV�UHQFDQD�SHPDVDUDQ�VWUDWHJLV�GLPXODL�GHQJDQ�DXGLW�VLWXDVL�

VDDW�LQL�GL�PDQD�SURVHV�ELVQLV�VHGDQJ�EHURSHUDVL�DWDX�EHUHQFDQD�

XQWXN�EHURSHUDVL��/DQJNDK�\DQJ�PHQJLNXWL�DXGLW�VLWXDVL�DGDODK�

SHQJHPEDQJDQ�WXMXDQ�SHPDVDUDQ�\DQJ�KDUXV�VSHVLILN��WHUXNXU��

GDSDW�GLFDSDL��EHUIRNXV�SDGD�KDVLO�GDQ�WHULNDW�ZDNWX��6XWLNVQR�

HW� DO��� �������+DO� WHUVHEXW�PHUXSDNDQ� ODQJNDK� \DQJ�PHQJLNXWL�

WXMXDQ� SHPDVDUDQ� GDODP� SURVHV� SHUHQFDQDDQ� SHPDVDUDQ�

VWUDWHJLV�GHQJDQ�VHSHUDQJNDW�NHJLDWDQ�\DQJ�PHQFDNXS�WHQWDQJ�

VWUDWHJL�WHUWHQWX��\DLWX�VHJPHQWDVL��SHQDUJHWDQ�GDQ�SHPRVLVLDQ��

6HWLDS� SHUXVDKDDQ� GDQ� PDQDMHU� EHUXSD\D� XQWXN� PHPEDQJXQ�

GDQ� PHQJHPEDQJNDQ� VWUDWHJL� EDUX� GHPL� PHQFLSWDNDQ�

GLIHUHQVLDVL� VXDWX� SURGXN� WHUXWDPD� \DQJ� EHUNDLWDQ� GHQJDQ�

QDPDQ\D�HVWHWLND�PHUHN�� 

3HUNHPEDQJDQ� VHEXDK�PHUHN� WLGDN� WHUOHSDV� GDUL� IXQJVL�

XWDPD� \DQJ� GLWDZDUNDQ� NHSDGD� FDORQ� SHODQJJDQ� �6XGLUPDQ��

(IHQGL�� HW� DO��� ������� 0DQLIHVWDVL� PHUHN� \DQJ� EHUNXDOLWDV�

PHQFHUPLQNDQ� QLODL�QLODL� NHJXQDDQ� \DQJ� VDQJDW� VXEVWDQVLDO�

GLUDVDNDQ� ROHK� SHPEHOL�� 'L� VDWX� VLVL�� GLPHQVL� IXQJVLRQDO�

PHQFDNXS� VHPXD� DWULEXW�� \DQJ� GLDQJJDS� XWLOLWDULDQ�� UDVLRQDO��

326,7,21,1* 



��� 

 

'$)7$5�3867$.$ 

 

&DONLQV�� 7�� �������� %UHDNWKURXJK� 0DUNHWLQJ� 3ODQV� �,VVXH� ����

KWWSV���GRL�RUJ����������M�FQNL�LVVQ���������������������� 

&KLX��+��&���+VLHK��<��&���	�.XR��<��&����������+RZ�WR�$OLJQ�<RXU�

%UDQG�6WRULHV�ZLWK�<RXU�3URGXFWV�� -RXUQDO�RI�5HWDLOLQJ���������

���²�����KWWSV���GRL�RUJ���������M�MUHWDL������������ 

'DXQ�� :��� 	� .OLQJHU�� 5�� �������� 'HOLYHULQJ� WKH� PHVVDJH�� +RZ�

SUHPLXP�KRWHO�EUDQGV�VWUXJJOH� WR�FRPPXQLFDWH� WKHLU�YDOXH�

SURSRVLWLRQ�� ,QWHUQDWLRQDO� -RXUQDO� RI� &RQWHPSRUDU\� +RVSLWDOLW\�

0DQDJHPHQW�� ������� ���²�����

KWWSV���GRL�RUJ�������������������������� 

)HUQDQGHV��3��7���	�-XQLRU��2��&����������6XVWDLQDEOH�3URGXFW�'HVLJQ��

7KH�'HYHORSPHQW�RI�D�&RQFHSWXDO�0RGHO��$SSOLHG�0HFKDQLFV�

DQG� 0DWHULDOV�� ����� ���²�����

KWWSV���GRL�RUJ���������ZZZ�VFLHQWLILF�QHW�$00�������� 

+DVDQ��$����������0DUNHWLQJ�GDQ�.DVXV�.DVXV�3LOLKDQ��(GLVL�����&$36�

�&HQWHU�)RU�$FDGHPLF�3XEOLVKLQJ�6HUYLFH�� 

.RWOHU�� 3�� GDQ� *�� $�� �������� 3ULQVLS�3ULQVLS� 3HPDVDUDQ� ���WK� HG����

(UODQJJD� 

.RWOHU�� 3��� 	� .HOOHU�� �������� 0DUNHWLQJ� 0DQDJHPHQW�� 3HDUVRQ�

(GXFDWLRQ� 

0XVWKDL��9����������3ODQQLQJ�0DUNHWLQJ�$FWLYLWLHV�RI�7KH�(QWHUSULVH��

-RXUQDO�6:RUOG��0DUFK� 

3XWUL��'��(���6XGLUPDQ��$���6XJDQGD��$��'���.DUWLND��5��'���0DUWLQL��

(���6XVLORZDWL��+���%DPEDQJ��	�+DQGD\DQL��7�� ��������%UDQG�

0DUNHWLQJ��:LGLQD�%KDNWL�3HUVDGD� 

6LODODKL��0���.RPDUL\DK�� ,��� 6DUL��$��3���3XUED��6��� 6XGLUPDQ��$���	�

3XUED�� 3�� ��������'DVDU�'DVDU�0DQDMHPHQ� 	� %LVQLV�� <D\DVDQ�

.LWD�0HQXOLV� 

6RXLGHQ�� 1��� /DGKDUL�� 5��� 	� &KLDGPL�� 1�� (�� �������� 'HVWLQDWLRQ�

3HUVRQDOLW\�DQG�'HVWLQDWLRQ�,PDJH�� -RXUQDO�RI�+RVSLWDOLW\�DQG�



��� 

 

7RXULVP� 0DQDJHPHQW�� ���� �������

KWWSV���GRL�RUJ���������M�MKWP������������ 

6XGLUPDQ�� $��� $OD\GUXV�� 6��� 5RVPD\DWL�� 6��� 6\DPVXULDQV\DK��

1XJURKR�� /��� $ULIXGLQ�� 2��� +DQLND�� ,�� 0��� 	� +DHUDQ\�� $��

��������3HULODNX�.RQVXPHQ�GDQ�3HUNHPEDQJDQQ\D�GL�(UD�'LJLWDO��

3HQHUELW�:LGLQD�%KDNWL�3HUVDGD�%DQGXQJ� 

6XGLUPDQ��$���(IHQGL��(���	�+DULQL��6����������.RQWULEXVL�KDUJD�GDQ�

NHSHUFD\DDQ� NRQVXPHQ� XQWXN� PHPEHQWXN� NHSXDVDQ�

SHQJJXQD� WUDQVSRUWDVL� EHUEDVLV� DSOLNDVL�� -RXUQDO� RI� %XVLQHVV�

DQG� %DQNLQJ�� ������ ���²�����

KWWSV���GRL�RUJ����������MEE�Y�L������ 

6XGLUPDQ��$���+DOLP��)���	�3LQHP��5��-����������.HSHUFD\DDQ�6HEDJDL�

3HPHGLDVL� 'DPSDN� &LWUD� 0HUHN� GDQ� +DUJD� 7HUKDGDS�

.HSXDVDQ�.RQVXPHQ�*RMHN��-XUQDO�3HPDVDUDQ�.RPSHWLWLI��������

��²��� 

6XGLUPDQ��$���5DWLK��6��'���6RHJRWR��$��6���5DWQDVDUL��.���6DUL��3��1���

	� 1XJURKR�� +�� �������� 0DQDMHPHQ� 3HPDVDUDQ� .RQWHPSRUHU��

:LGLQD�%KDNWL�3HUVDGD� 

6XGLUPDQ��$��� 6KROLKDK��'�� 5��� 3XWUD��'�� 6��� 7UHQJJDQD��$�� )��0���

:LGRGR�� 6�� $��� +$VEL�� ,��� 	� 0DUWLQL�� (�� �������� 3HPDVDUDQ�

.RQWHPSRUHU� �6HEXDK� 7LQMDXDQ� 7HRUL� 'DQ� 3UDNWLV��� :LGLQD�

%KDNWL�3HUVDGD� 

6XGLUPDQ�� $��� :DUGKDQD�� $��� 	� +DUWLQL�� +�� �������� 0DQDMHPHQ�

3HPDVDUDQ��(UD�5HYROXVL�,QGXVWUL�������0HGLD�6DLQV�,QGRQHVLD� 

6XQGXOXVL��&���6XGLUPDQ��$���5DWQDZDWL��6\DPVXUL��%XUKDQXGLQ��-���

'HZL�$QGULDQL�	�6KHUU\�$GHOLD��$QJJD�5DQJJDQD�3XWUD��6���

0XKDPPDG� 1D]LI�� 5DKPDGDQL� +LGD\DW�� +�� 1��� 	�

1XUFKROLIDK�� ,�� �������� 3HPDVDUDQ� .HZLUDXVDKDDQ�� :LGLQD�

%KDNWL�3HUVDGD� 

6XU\DQL�� 1�� .��� 5LVZDQGL�� 3��� +DVEL�� ,��� 5RFKPL�� $��� +DVDQ�� 0���

6XGLUPDQ��$���<XQLDUWL��5���	�$UWD�� ,��3��6�� ��������3HQJDQWDU�

0DQDMHPHQ�GDQ�%LVQLV��:LGLQD�%KDNWL�3HUVDGD� 

  



��� 

 

6XWLNVQR�� '�� 8��� 5HYLGD�� (��� 0XQVDULI�� 0��� 6LPDUPDWD�� +�� 0���

6DSXWUD�� +�� '��� 3XUQRPR�� $��� 6XGLUPDQ�� $��� 6LVFD��

1DSLWXSXOX�� '��� 	� 3XUED�� 6�� �������� 7RXULVP� 0DUNHWLQJ��

<D\DVDQ�.LWD�0HQXOLV� 

7LULV�6XGUDUWRQR��6RHJRWR��$��6���/XPDQDXZ��1���0DOLKDK��/���6LFLO\D�

&DK\DZDWL�0RNRJLQWD��6���6XGLUPDQ��$���$JXVWLQL��,��*��$��$���

3XWUD��$��5���	�7ULZDUGKDQL��'����������0DQDMHPHQ�3HPDVDUDQ�

-DVD��:LGLQD�%KDNWL�3HUVDGD� 

:LUW]��-���	�/RYHORFN��&����������(VVHQWLDOV�RI�6HUYLFHV�0DUNHWLQJ���UG�

HGLWLRQ��3HDUVRQ�(GXFDWLRQ�/LPLWHG� 

  



��� 

 

7(17$1*�3(18/,6 

 

$FDL� 6XGLUPDQ�� 6�(��� 0�0�� /DKLU� GL� /XEXN�

3DNDP�� ��� 0DUHW� ������ OXOXV� GDUL� -XUXVDQ�

6DUMDQD� 0DQDMHPHQ� GDUL� 6HNRODK� 7LQJJL� ,OPX�

(NRQRPL�6XOWDQ�$JXQJ�SDGD�WDKXQ�������*HODU�

0DJLVWHU� 0DQDMHPHQ� GLSHUROHK� GDUL� SURJUDP�

0DJLVWHU� 0DQDMHPHQ� )DNXOWDV� 3DVFDVDUMDQD�

8QLYHUVLWDV�+.%3�1RPPHQVHQ�0HGDQ�GHQJDQ�

NRQVHQWUDVL�0DQDMHPHQ�3HPDVDUDQ�GDQ�OXOXV�SDGD�WDKXQ�������6DDW�

LQL�DNWLI�PHQJDMDU�SDGD�6HNRODK�7LQJJL�,OPX�(NRQRPL�6XOWDQ�$JXQJ�

SDGD� 3URJUDP� 6WXGL� 0DQDMHPHQ�� 6HODLQ� VHEDJDL� GRVHQ�� SHQXOLV�

PHQJLVL�ZDNWX�VHKDUL�KDUL�GHQJDQ�PHQXOLV�GDQ�WHODK�PHQXOLV�EXNX�

OHELK�GDUL� ���DQ�GHQJDQ� WRSLN�PDQDMHPHQ�GDQ�ELVQLV�� 6HODLQ� DNWLI�

PHQXOLV� EXNX�� SHQXOLV� MXJD� PXODL� EHODMDU� PHQMDGL� HGLWRU� EXNX��

3HQXOLV� PHQDUJHWNDQ� GL� DNKLU� WDKXQ� ����� ELVD� PHQJKDVLONDQ�

VHEDQ\DN�����EXNX�� EDLN� VHEDJDL�SHQXOLV�PDXSXQ� VHEDJDL� HGLWRU��

0RWWR�SHQXOLV�´7DON�/HVV�'R�0RUHµ� 

(PDLO�3HQXOLV��DFDLYHQO\#JPDLO�FRP 

 

  



��� 

 

%$%�
�����
.(38786$1�3(0%(/,$1 

 

<DQH�3XVSLWR�6DUL��6�(���0�6L� 

8QLYHUVLWDV�:LG\D�+XVDGD�6HPDUDQJ 

 

$� 3HQGDKXOXDQ 

6WUDWHJL� SHPDVDUDQ� DGDODK� UHQFDQD� PHQ\HOXUXK� \DQJ�

EHUNDLWDQ� GHQJDQ� SHPDVDUDQ� \DQJ� DNDQ� GLODNXNDQ� ROHK�

SHUXVDKDDQ� GHQJDQ� WXMXDQ� XQWXN� PHQFDSDL� WDUJHW� \DQJ�

GLKDUDSNDQ�ROHK�SHUXVDKDDQ��6WUDWHJL�SHPDVDUDQ�LQL�GLUDQFDQJ�

XQWXN� PHQFDUL� SDQJVD� SDVDU� \DQJ� VXGDK� GLWHWDSNDQ� ROHK�

SHUXVDKDDQ�� 6HWLDS� SURGXN� \DQJ� GLKDVLONDQ� ROHK� SHUXVDKDDQ�

VXGDK� GLWHQWXNDQ� VLDSD� \DQJ� DNDQ� PHQMDGL� VDVDUDQ� XQWXN�

PHPEHOL�GDQ�PHQJJXQDNDQ�SURGXN�WHUVHEXW� 

3HUXVDKDDQ�EHUXVDKD�XQWXN�GDSDW�PHQFDSDL�WXMXDQ�\DQJ�

GLLQJLQNDQ��%HUEDJDL�FDUD�GLODNXNDQ�XQWXN�PHQGDSDWNDQ�WDUJHW�

\DQJ�OHELK�EDLN��6HODLQ�NXDOLWDV�SURGXN�\DQJ�GLVHGLDNDQ�XQWXN�

NRQVXPHQ�� SHUXVDKDDQ� MXJD� EHUXVDKD� XQWXN� PHPEHULNDQ�

SHOD\DQDQ� \DQJ� OHELK� EDLN�� 0HQ\DQJNXW� SHOD\DQDQ� LQL��

SHUXVDKDDQ� EHUXVDKD� PHPEXDW� VWUDWHJL� \DQJ� PDNVLPDO� DJDU�

NRQVXPHQ�WHUWDULN�LQJLQ�PHPEHOL�SURGXN�\DQJ�GLKDVLONDQ�� 

3URPRVL�� KDUJD�� NXDOLWDV�SURGXN� LWX� VHQGLUL�GDQ� VDOXUDQ�

GLVWULEXVL� DGDODK� UDQJNDLDQ� NHJLDWDQ� \DQJ� GLODNXNDQ� ROHK�

SHUXVDKDDQ�XQWXN�PHQFDSDL�WDUJHW�VDVDUDQ��'HQJDQ�PHODNXNDQ�

SURPRVL� \DQJ� EDLN�� NRQVXPHQ� DNDQ� OHELK� PXGDK� XQWXN�

PHQJHQDO� SURGXN� \DQJ� GLWDZDUNDQ�� GDQ� GHQJDQ� KDUJD� \DQJ�

WHUMDQJNDX�MXJD�DNDQ�PHPEXDW�NRQVXPHQ�DNDQ�EHUVHGLD�XQWXN�

PHPEHOLQ\D�� $SDODJL� GLWDPEDK� GHQJDQ� NXDOLWDV� SURGXN� \DQJ�

.(38786$1�

3(0%(/,$1 



��� 

 

'$)7$5�3867$.$ 

 

.RWOHU��3���	�$UPVWURQJ��*����������3ULQVLS�3ULQVLS�3HPDVDUDQ�(GLVL�

����-LOLG����-DNDUWD��(UODQJJD� 

1XJUDKD�� -�� HW� DO�� �������� 7HRUL� 3HULODNX� .RQVXPHQ� &HWDNDQ� ���

3HNDORQJDQ��37�1(0�3HNDORQJDQ 

5D]DN��0����������3HULODNX�.RQVXPHQ�&HWDNDQ����0DNDVVDU��$ODXGGLQ�

8QLYHUVLW\�3UHVV�� 

  



��� 

 

7(17$1*�3(18/,6 

 

<DQH�3XVSLWR�6DUL��6�(���0�6L��3HQXOLV�ODKLU�GL�

.XGXV� -DZD� 7HQJDK�� ��� -XQL� ������ 3HQXOLV�

DGDODK� GRVHQ� WHWDS� SDGD� 3URJUDP� 6WXGL�

0DQDMHPHQ��)DNXOWDV�.HSHUDZDWDQ��%LVQLV�GDQ�

7HNQRORJL�� 8QLYHUVLWDV� :LG\D� +XVDGD�

6HPDUDQJ�� 0HQ\HOHVDLNDQ� VHNRODK� GDVDU� GL�

6'1� 0ODWL� /RU� �� .XGXV� �������� NHPXGLDQ�

PHODQMXWNDQ�VHNRODK�PHQHQJDK�GL�603�.HOXDUJD�.XGXV��������GDQ�

GL� 60$�1HJHUL� �� .XGXV� �������� PHODQMXWNDQ� NXOLDK� GL� $NDGHPL�

0DQDMHPHQ�3HUXVDKDDQ�<.31�<RJ\DNDUWD��OXOXV��������3HQGLGLNDQ�

6DUMDQD� GL� 67,(� <.31� <RJ\DNDUWD� �OXOXV� ������ GDQ�PHODQMXWNDQ�

0DJLVWHU� GL� 8QLYHUVLWDV� 3DODQJNDUD\D� .DOLPDQWDQ� WHQJDK� �OXOXV�

�������3HUQDK�VHEDJDL�SHQLODL�8ML�.RPSHWHQVL�60.�GL�3DODQJNDUD\D�

GDQ�MXUL�/.6�60.�ELGDQJ�VWXGL�$NXQWDQVL�GL�3DODQJNDUD\D�������²�

������� 6HMDN� WDKXQ� ����� VDPSDL� GHQJDQ� ����� PHQMDGL� 'RVHQ�

PDQDMHPHQ� GDQ� DNXQWDQVL� GL� 670,.� 3DODQJNDUD\D� .DOLPDQWDQ�

7HQJDK�� 3HQXOLV� PHQHNXQL� ELGDQJ� 0DQDMHPHQ�� $NXQWDQVL� GDQ�

.HZLUDXVDKDDQ�� 

  



��� 

 

%$%�
����

5,6(7�3(0$6$5$1 

 

6XVLODZDWL��6�(���0�6L�� 

8QLYHUVLWDV�%DWDQJKDUL�-DPEL� 

 

$� 3HQGDKXOXDQ 

.HEXWXKDQ�DNDQ�ULVHW�SHPDVDUDQ�GLDZDOL�GHQJDQ�DGDQ\D�

SHUPDVDODKDQ� SHPDVDUDQ�� $GDQ\D� SHUPDVDODKDQ�

PHQJKDUXVNDQ� SHUXVDKDDQ� PHQJDPELO� NHSXWXVDQ� XQWXN�

PHQJDWDVL� SHUPDVDODKDQ� WHUVHEXW�� $JDU� GDSDW� PHPEXDW�

NHSXWXVDQ� \DQJ� WHSDW� GLSHUOXNDQ� LQIRUPDVL� \DQJ� WHSDW� SXOD��

8QWXN� LWX� GLSHUOXNDQ� ULVHW� SHPDVDUDQ� \DQJ� EHUSHUDQ�

PHQ\HGLDNDQ� LQIRUPDVL� \DQJ� GLSHUOXNDQ� SHUXVDKDDQ� XQWXN�

PHPEXDW� NHSXWXVDQ� GDODP� PHQJDWDVL� SHUPDVDODKDQ�

SHUPDVDODKDQ�SHPDVDUDQ�WHUVHEXW� 

3DGD�GDVDUQ\D�ULVHW�SHPDVDUDQ�PHQJLNXWL�SROD�SURVHGXU�

\DQJ�VDPD�GHQJDQ�ULVHW�SDGD�XPXPQ\D��\DLWX�GLPXODL�GHQJDQ�

SHUXPXVDQ� PDVDODK�� WXMXDQ� ULVHW�� SHQJXPSXODQ� GDWD��

SHQJRODKDQ� GDWD�� GDQ� LQWHUSUHWDVL� WHPXDQ�� 0HUHQFDQDNDQ��

PHQJXPSXONDQ�� PHQJHYDOXDVL�� GDQ� PHODSRUNDQ� GDWD� WHQWDQJ�

LVX�LVX�\DQJ�EHUNDLWDQ�GHQJDQ�SHPDVDUDQ�GLNHQDO�VHEDJDL�ULVHW�

SHPDVDUDQ� �PDUNHWLQJ� UHVHDUFK��� %HUGDVDUNDQ� SHQJHUWLDQ� LQL�

GDSDW� NLWD� DUWLNDQ� EDKZD� ULVHW� SHPDVDUDQ� DGDODK� VHEXDK�

NHJLDWDQ� SHQHOLWLDQ� GL� ELGDQJ� SHPDVDUDQ�� 3HQHOLWL� SHPDVDUDQ�

PHPSXQ\DL� WXJDV� XQWXN� PHPEXDW� SDQGDQJDQ� WHQWDQJ� VLNDS�

GDQ�SHULODNX�SHPEHOLDQ�SHODQJJDQ� 

� 

5,6(7�

3(0$6$5$1 



��� 

 

'$)7$5�3867$.$ 

 

$OPD��%����������0DQDMHPHQ�3HPDVDUDQ�GDQ�3HPDVDUDQ�-DVD��%DQGXQJ��

$OIDEHWD� 

)DWLPDK��)��1��%����������3DQGXDQ�0HODNXNDQ�5LVHW�3HPDVDUDQ��1XUWL�

/���(G����4XDGUDQW� 

5DQJNXWL�� )�� �������� 5LVHW� 3HPDVDUDQ�� -DNDUWD�� *UDPHGLD� 3XVWDND�

8WDPD� 

.RWOHU��3��	�.HOOHU��.��/����������0DQDMHPHQ�3HPDVDUDQ��(GLVL�.H������

-DNDUWD��(UODQJJD� 

  



��� 

 

7(17$1*�3(18/,6 

 

6XVLODZDWL�� 6�(���0�6L�� 3HQXOLV� ODKLU�GL� -DPEL�

WDQJJDO����2NWREHU�������3HQXOLV�DGDODK�GRVHQ�

WHWDS� SDGD� 3URJUDP� 6WXGL� (NRQRPL�

3HPEDQJXQDQ� 8QLYHUVLWDV� %DWDQJKDUL� -DPEL��

0HQ\HOHVDLNDQ� SHQGLGLNDQ� 6�� GL� ,QVWLWXW�

0DQDMHPHQ� .RSHUDVL� ,QGRQHVLD� -XUXVDQ�

0DQDMHPHQ� 3HPDVDUDQ� SDGD� WDKXQ� ����� GDQ�

PHODQMXWNDQ�6��GL�8QLYHUVLWDV�6\LDK�.XDOD�SDGD�SURJUDP�VWXGL�,OPX�

(NRQRPL�GDQ�6WXGL�3HPEDQJXQDQ�KLQJJD�VHOHVDL�SDGD�WDKXQ�������

3HQXOLV� PHQHNXQL� ELGDQJ� 0DQDMHPHQ� 3HPDVDUDQ� GDQ� ,OPX�

(NRQRPL�3HPEDQJXQDQ��0RWLYDVL� SHQXOLV� DGDODK�EHUNDU\D�XQWXN�

PHPEHUL� PDQIDDW� NHSDGD� EDQ\DN� RUDQJ�� .DU\D� \DQJ� VXGDK�

GLWHUELWNDQ� EHUXSD� KDVLO� SHQHOLWLDQ� SDGD� EHEHUDSD� MXUQDO�

WHUDNUHGLWDVL� 

  



��� 
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',�3$6$5 

 

'LQGLQ�1DVUXGLQ��0�3G���0�0�� 

8,1�6XQDQ�*XQXQJ�'MDWL�%DQGXQJ 

 

$� 3HQGDKXOXDQ 

.HXQJJXODQ� EHUVDLQJ� �FRPSHWLWLYH� DGYDQWDJH�� PHQMDGL�

SULQVLS� SHQWLQJ� EDJL� SHUXVDKDDQ� \DQJ� LQJLQ� VXNVHV� GL� SDVDU�

GDODP�OLQJNXQJDQ�ELVQLV�\DQJ�WHUXV�EHUXEDK�GDQ�SHQXK�GHQJDQ�

WDQWDQJDQ��%HUEDJDL�WLSH��VXPEHU��SHQFLSWDDQ�GDQ�SHPHOLKDUDDQ�

NHXQJJXODQ� EHUVDLQJ� GL� SDVDU� NRQWHPSRUHU� GLEDKDV� VHSLQWDV�

GDODP�%DE� LQL�� 3HPEDFD�DNDQ�PHQGDSDWNDQ�SHPDKDPDQ�DZDO�

WHQWDQJ� EDJDLPDQD� ELVQLV� GDSDW� PHPDQIDDWNDQ� VXPEHU� GD\D�

GDQ� NRPSHWHQVL� LQWL� PHUHND� XQWXN�PHQFLSWDNDQ� QLODL� WDPEDK�

GDQ�PHPHQDQJNDQ�KDWL�SHODQJJDQ�GDODP�SHUVDLQJDQ�SDVDU�\DQJ�

NHWDW� 

%DE�LQL�DNDQ�PHPEDKDV�WLJD�NHXQJJXODQ�EHUVDLQJ�XWDPD��

NHXQJJXODQ� ELD\D�� NHXQJJXODQ� SURGXN� \DQJ� EHUEHGD�� GDQ�

NHXQJJXODQ�QLFKH� �FHUXN�SDVDU��� �3HPEDFD�DNDQ�PHQGDSDWNDQ�

SHPDKDPDQ� WHQWDQJ� SULQVLS�� PHWRGH�� GDQ� EHVW� SUDFWLFHV� \DQJ�

GLJXQDNDQ�XQWXN�PHQHUDSNDQ�NHWLJD�VWUDWHJL�LQL��$NDQ�GLEDKDV�

MXJD� EDJDLPDQD�SHQHUDSDQ� NHXQJJXODQ� ELD\D�GDQ�GLIHUHQVLDVL�

SURGXN�GDSDW�PHPSHQJDUXKL�SUHIHUHQVL� NRQVXPHQ�GDQ�SRVLVL�

SHUXVDKDDQ�GL�SDVDU��6HODLQ�LWX��DNDQ�GLEDKDV�EDJDLPDQD�ELVQLV�

GDSDW� PHQJXEDK� VWUDWHJL� PHUHND� XQWXN� PHQ\HVXDLNDQ� GLUL�

GHQJDQ�SHUXEDKDQ�SDVDU� 

.(81**8/$1�

%(56$,1*�',�

3$6$5 



��� 

 

'$)7$5�3867$.$ 

 

$GDPV�� 6�%�� ������� ¶)URP� RUFKDUGV� WR� FKLSV�� 6LOLFRQ� 9DOOH\·V�

HYROYLQJ� HQWUHSUHQHXULDO� HFRV\VWHP·�� (QWUHSUHQHXUVKLS� 	�

5HJLRQDO�'HYHORSPHQW������²����SS����²��� 

$]HHP��0��HW�DO���������¶([SDQGLQJ�FRPSHWLWLYH�DGYDQWDJH�WKURXJK�

RUJDQL]DWLRQDO� FXOWXUH�� NQRZOHGJH� VKDULQJ� DQG�

RUJDQL]DWLRQDO� LQQRYDWLRQ·�� 7HFKQRORJ\� LQ� 6RFLHW\�� ���� S��

������� 

$]ULDQWR��7���������¶$QDOLVLV�6WUDWHJL�%HUVDLQJ�*HQHULN�3RUWHU�3DGD�

3URGXN�0LH�,QVWDQ�,QGRPLH�GL�.RWD�3HNDQEDUX·��8QLYHUVLWDV�

,VODP�5LDX� 

%DENR��1���0DQG\FK��2��DQG�0\N\WDV��$���������¶&UHDWLQJ�D�EUDQG�

DV�WKH�LQLWLDO�VWDJH�RI�EUDQGLQJ·� 

%DUQH\�� -�� ������� ¶)LUP� UHVRXUFHV� DQG� VXVWDLQHG� FRPSHWLWLYH�

DGYDQWDJH·��-RXUQDO�RI�PDQDJHPHQW���������SS����²���� 

%DUQH\�� -�%�� DQG� +HVWHUO\�� :�6�� ������� 6WUDWHJLF� PDQDJHPHQW� DQG�

FRPSHWLWLYH�DGYDQWDJH��&RQFHSWV�DQG�FDVHV��3HDUVRQ� 

&RII�� 5�:�� ������� ¶7KH� HPHUJHQW� NQRZOHGJH(EDVHG� WKHRU\� RI�

FRPSHWLWLYH� DGYDQWDJH�� DQ� HYROXWLRQDU\� DSSURDFK� WR�

LQWHJUDWLQJ� HFRQRPLFV� DQG� PDQDJHPHQW·�� 0DQDJHULDO� DQG�

GHFLVLRQ�HFRQRPLFV���������SS�����²���� 

'HZL�� 5�6�� ������� .HXQJJXODQ� %HUVDLQJ� 8.0� %DWLN� 0HQXMX� (UD�

,QGXVWUL����� 

'UXFNHU��3�)���������¶,QQRYDWLRQ�DQG�(QWUHSUHQHXUVKLS��SUDFWLFH�DQG�

SULQFLSOHV��1HZ�<RUN��+DUSHU�5RZ·��,QQRYDWLRQ�>3UHSULQW@� 

(\DGD�� %�� ������� ¶%UDQG� DFWLYLVP�� WKH� UHODWLRQ� DQG� LPSDFW� RQ�

FRQVXPHU� SHUFHSWLRQ�� $� FDVH� VWXG\� RQ� 1LNH� DGYHUWLVLQJ·��

,QWHUQDWLRQDO�-RXUQDO�RI�0DUNHWLQJ�6WXGLHV���������SS����²��� 

.ROOHZH��-���������¶)URP�3IL]HU�WR�0RGHUQD��ZKR·V�PDNLQJ�ELOOLRQV�

IURP�&RYLG����YDFFLQHV·��7KH�*XDUGLDQ���� 

/HY\��6�� ������� ,Q� WKH�SOH[��+RZ�*RRJOH� WKLQNV��ZRUNV�� DQG�VKDSHV�RXU�

OLYHV��6LPRQ�	�6FKXVWHU� 



��� 

 

3RUWHU��0�(���������¶&RPSHWLWLYH�VWUDWHJ\��&UHDWLQJ�DQG�VXVWDLQLQJ�

VXSHULRU�SHUIRUPDQFH·��1HZ�<RUN��)UHH�3UHVV� 

3RWWHU�� $�� DQG� 3DXOUDM�� $�� ������� ¶%XLOGLQJ� VXSSOLHU� LQQRYDWLRQ�

WULDGV�� 7KH� HIIHFWV� RI� OHDGHUVKLS� UHODWLRQVKLSV� DQG� DOOLDQFH�

SDUWQHU� GLYHUVLW\·�� ,QWHUQDWLRQDO� -RXUQDO� RI� 2SHUDWLRQV� 	�

3URGXFWLRQ�0DQDJHPHQW���������SS�����²���� 

5RGULJXH��-��3���������¶7KH�GLVWULEXWLRQ�QHWZRUN�RI�$PD]RQ�DQG�WKH�

IRRWSULQW� RI� IUHLJKW� GLJLWDOL]DWLRQ·�� -RXUQDO� RI� WUDQVSRUW�

JHRJUDSK\������S��������� 

5XPHOW��5�3�� ������� ¶:KDW� LQ�WKH�ZRUOG�LV�FRPSHWLWLYH�DGYDQWDJH·��

3ROLF\�ZRUNLQJ�SDSHU����������SS���²�� 

6LODODKL��3�5���������¶$QDOLVLV�6WUDWHJL�.HXQJJXODQ�*R�-HN�GDQ�*UDE�

GDODP�0HQLQJNDWNDQ�3DVDU�GL�,QGRQHVLD·��-,.(0��-XUQDO�,OPX�

.RPSXWHU��(NRQRPL�GDQ�0DQDMHPHQ��������SS�����²���� 

6XOLVWLDQL��'���������¶0HQFDSDL�NHXQJJXODQ�EHUVDLQJ�GHQJDQ�VWUDWHJL�

GLIHUHQVLDVL·�� (/� 08+$6$%$�� -XUQDO� $NXQWDQVL� �H�-RXUQDO���

����� 

6XSUDSWR�� 1��� 1DQG\DQVDK�� :�� DQG� 0XEDURN�� +�� ������� ¶$Q�

HYDOXDWLRQ�RI� WKH�´3LFV$5µ�UHVHDUFK�SURMHFW��$Q�DXJPHQWHG�

UHDOLW\� LQ�SK\VLFV� OHDUQLQJ·�� ,QWHUQDWLRQDO� -RXUQDO� RI� (PHUJLQJ�

7HFKQRORJLHV�LQ�/HDUQLQJ��,-(7�����������SS�����²���� 

:DQJ��-���������¶)LQDQFLDO�DQG�0DUNHW�3HUIRUPDQFH�$QDO\VLV�RI�DQ�

,QWHUQDWLRQDO�&KDLQ�RI�0HPEHU�RZQHG�:DUHKRXVHV�&RVWFR·� 
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'LQGLQ�1DVUXGLQ��0�3G���0�0���3HQXOLV�ODKLU�

GL�6XPHGDQJ�WDQJJDO����2NWREHU�������3HQXOLV�

DGDODK� GRVHQ� WHWDS� SDGD� 3URJUDP� 6WXGL�

3HQGLGLNDQ�)LVLND�GL�8,1�6XQDQ�*XQXQJ�'MDWL�

%DQGXQJ� 0HQ\HOHVDLNDQ� SHQGLGLNDQ� 6�� GL�

3URGL� 3HQGLGLNDQ� )LVLND� 8QLYHUVLWDV�

3HQGLGLNDQ� ,QGRQHVLD� WDKXQ� ������ GDQ�

PHQ\HOHVDLNDQ� 6�� GL� 3URGL� 3HQGLGLNDQ� ,3$� WDKXQ� ������ 6DDW� LQL�

SHQXOLV�VHGDQJ�PHQ\HOHVDLNDQ�6��GL�SURGL�GDQ�NDPSXV�\DQJ�VDPD��

3HQXOLV� PHQJDPELO� 6�� \DQJ� NHGXD� GL� ELGDQJ� 0DQDMHPHQ� �00��

GHQJDQ�NRQVHQWUDVL�0DQDMHPHQ�6XPEHU�'D\D�0DQXVLD�GL�67,(3$6�

%DQGXQJ� SDGD� WDKXQ� ������ 6HODLQ� VHEDJDL� GRVHQ�� SHQXOLV� DGDODK�

NRQVXOWDQ� GDQ� WUDLQHU� GL� ELGDQJ� SHPEHODMDUDQ� GDQ� SHQLQJNDWDQ�

NLQHUMD� 6'0��$UHD� ULVHW�SHQXOLV� DGDODK�(GXFDWLRQ� IRU� 6XVWDLQDEOH�

'HYHORSPHQW� �(6'��� SHPEHODMDUDQ� VDLQV�� EHUILNLU� VLVWHP� GDQ�

NHZLUDXVDKDDQ�� .DU\D� WXOLV� GDUL� SHQXOLV� GDSDW� GL� DNVHV� PHODOXL�

DNXQ� *RRJOH� 6FKRODU��

KWWSV���VFKRODU�JRRJOH�FR�LG�FLWDWLRQV"XVHU Y;B)�5,$$$$-	KO 

HQ	RL DR��GDQ�ZHEVLWH��KWWSV���GLQGLQQDVUXGLQDFDGHP\�FRP� 

  



��� 
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',*,7$/ 

 

5LIND�8WDPL�$URIDK��6�0���0�0� 

8QLYHUVLWDV�0XKDPPDGL\DK�3XUZRNHUWR 

 

$� 3HQGDKXOXDQ 

'LJLWDOLVDVL� DNLEDW� DGDQ\D� NHPDMXDQ� WHNQRORJL� WHODK�

PHPSHQJDUXKL� VWUDWHJL� SHPDVDUDQ� NRQWHPSRUHU�� +DO� WHUVHEXW�

PHQJXEDK� SROD� NRQVXPVL� PDV\DUDNDW� \DQJ� VHPXOD� VHODOX�

PHPEHOL� GDQ� PHPHJDQJ� SURGXN� \DQJ� DNDQ� GLEHOLQ\D� VHFDUD�

ODQJVXQJ��NLQL�RUDQJ�PXODL�WHUELDVD�XQWXN�PHQJKDELVNDQ�ZDNWX�

OXDQJ�PHUHND� XQWXN� VFUROOLQJ�PHGLD� VRVLDO� DWDX� EHUVHODQFDU� GL�

LQWHUQHW� GDQ�PHODNXNDQ� SHPEHOLDQ� VHFDUD� RQOLQH�� EDLN� GHQJDQ�

QLDW�PDXSXQ�VHFDUD� LPSXOVLI��%DJL�VHEDJLDQ�RUDQJ�\DQJ�PDVLK�

PHUDVD� UDJX� XQWXN� PHODNXNDQ� SHPEHOLDQ� RQOLQH�� WHNQRORJL�

YLUWXDO� UHDOLW\� SXQ� WHODK� KDGLU� PHQMDGL� VROXVL� DWDV� NHVDQJVLDQ�

WHUVHEXW��6HEDJDL�FRQWRK��NHWLND�VHVHRUDQJ�LQJLQ�PHPEHOL�OLSVWLN�

GL�VDODK�VDWX�H�FRPPHUFH�GDQ�VHGDQJ�PHPSHUWLPEDQJNDQ�ZDUQD�

DSDNDK� \DQJ� FRFRN�� NRQVXPHQ� GDSDW� PHQFRED� ZDUQD�ZDUQD�

\DQJ� WHUVHGLD� KDQ\D� GHQJDQ� PHQDWDS� OD\DU� VPDUWSKRQH� GDQ�

PHQJNOLN� ILWXU� ·WU\� LW·�� 6HODLQ� LWX�� FDORQ� NRQVXPHQ� MXJD�

GLPXGDKNDQ� GHQJDQ� DGDQ\D� WHVWLPRQL� EHUXSD� NDWD�NDWD�� IRWR��

GDQ� EDKNDQ� YLGHR� SURGXN� GDUL� SDUD� SHPEHOL� ODLQQ\D� WHUNDLW�

GHQJDQ�SURGXN�\DQJ�DNDQ�GLEHOL��3DGD�XUDLDQ�GHVNULSVL�SURGXN�

SXQ� VXGDK� EDQ\DN� WRNR� RQOLQH� \DQJ� PHQHUDQJNDQ� LQIRUPDVL�

SURGXN�DWDX�MDVD�\DQJ�GLMXDO�VHFDUD�OHQJNDS��0HVNL�VHULQJ�SXOD�

GLMXPSDL�WLSH�NRQVXPHQ�\DQJ�EHOXP�\DNLQ�MLND�KDQ\D�PHPEDFD�
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$KPDG��1�6���0XVD��5�� DQG�+DUXQ��0�+�0��� ������ 7KH� LPSDFW� RI�

VRFLDO� PHGLD� FRQWHQW� PDUNHWLQJ� �60&0�� WRZDUGV� EUDQG�

KHDOWK� 3URFHGLD�(FRQRPLFV�DQG�)LQDQFH� ����SS��������� 

%DUU\�� -�0�� DQG� *LURQGD�� -��� �������� $� G\DGLF� H[DPLQDWLRQ� RI�

LQVSLUDWLRQDO� IDFWRUV� GULYLQJ� %�%� VRFLDO� PHGLD� LQIOXHQFH��

-RXUQDO� RI�0DUNHWLQJ� 7KHRU\� DQG� 3UDFWLFH�� ��������� SS�����

���� 

%KDQGDUL�� 5�6�� DQG� %DQVDO�� $��� ������ ,PSDFW� RI� VHDUFK� HQJLQH�

RSWLPL]DWLRQ� DV� D� PDUNHWLQJ� WRRO� -LQGDO� -RXUQDO� RI� %XVLQHVV�

5HVHDUFK� ������SS������� 

&DUWZULJKW��6���/LX��+��DQG�'DYLHV��,�$���������,QIOXHQFHU�PDUNHWLQJ�

ZLWKLQ� EXVLQHVV�WR�EXVLQHVV� RUJDQL]DWLRQV� ,QGXVWULDO�

0DUNHWLQJ�0DQDJHPHQW� �����SS��������� 

&KDIIH\�� '�� DQG� (OOLV�&KDGZLFN�� )��� �������� 'LJLWDO� PDUNHWLQJ��

3HDUVRQ�XN� 

&KDIIH\�� '��� (GPXQGVRQ�%LUG�� '�� DQG� +HPSKLOO�� 7��� ����� 'LJLWDO�

EXVLQHVV�DQG�H�FRPPHUFH�PDQDJHPHQW��3HDUVRQ�8.� 

&KDP��7�+���&KHDK�� -�+���0HPRQ��0�$��� )DP��.�6�� DQG�/iV]Oy�� -���

������ 'LJLWDOL]DWLRQ� DQG� LWV� LPSDFW� RQ� FRQWHPSRUDU\�

PDUNHWLQJ� VWUDWHJLHV� DQG� SUDFWLFHV� -RXUQDO� RI� 0DUNHWLQJ�

$QDO\WLFV� �������SS��������� 

&KHXQJ�� 0�/��� /HXQJ�� :�.��� &KHDK�� -�+�� DQG� 7LQJ�� +��� ��������

([SORULQJ� WKH� HIIHFWLYHQHVV� RI� HPRWLRQDO� DQG� UDWLRQDO� XVHU�

JHQHUDWHG� FRQWHQWV� LQ� GLJLWDO� WRXULVP� SODWIRUPV�� -RXUQDO� RI�

9DFDWLRQ�0DUNHWLQJ���������SS��������� 

&XUUDQ�� .��� *UDKDP�� 6�� DQG� 7HPSOH�� &��� ������ $GYHUWLVLQJ� RQ�

IDFHERRN� ,QWHUQDWLRQDO� -RXUQDO� RI� (�EXVLQHVV� GHYHORSPHQW� ������

SS������� 

+ROOHEHHN��/�'��DQG�0DFN\��.�����������'LJLWDO�FRQWHQW�PDUNHWLQJ
V�

UROH� LQ� IRVWHULQJ� FRQVXPHU� HQJDJHPHQW�� WUXVW�� DQG� YDOXH��

)UDPHZRUN�� IXQGDPHQWDO� SURSRVLWLRQV�� DQG� LPSOLFDWLRQV��



��� 

 

-RXUQDO�RI�LQWHUDFWLYH�PDUNHWLQJ�������� SS������� 

+ROOLPDQ�� *�� DQG� 5RZOH\�� -��� �������� %XVLQHVV� WR� EXVLQHVV� GLJLWDO�

FRQWHQW�PDUNHWLQJ�� PDUNHWHUV·� SHUFHSWLRQV� RI� EHVW� SUDFWLFH��

-RXUQDO�RI�UHVHDUFK�LQ�LQWHUDFWLYH�PDUNHWLQJ��������SS��������� 

+WWSV���ZHDUHVRFLDO�FRP�LG�EORJ���������WKH�FKDQJLQJ�ZRUOG�

RI�GLJLWDO�LQ�������� 

.DQQDQ��3�.�����������'LJLWDO�PDUNHWLQJ��$�IUDPHZRUN��UHYLHZ�DQG�

UHVHDUFK� DJHQGD�� ,QWHUQDWLRQDO� MRXUQDO� RI� UHVHDUFK� LQ�

PDUNHWLQJ���������SS������� 

.HNH�� 0�(��� ������ 7KH� XVH� RI� GLJLWDO� PDUNHWLQJ� LQ� LQIRUPDWLRQ�

WUDQVSRUW� LQ� VRFLDO� PHGLD�� WKH� H[DPSOH� RI� 7XUNLVK�

FRPSDQLHV� 7UDQVSRUWDWLRQ�5HVHDUFK�3URFHGLD� ����SS����������� 

.RWOHU�� 3��� .DUWDMD\D�� +�� DQG� 6HWLDZDQ�� ,��� ����� 0DUNHWLQJ� �����

7HFKQRORJ\�IRU�KXPDQLW\��-RKQ�:LOH\�	�6RQV� 

/RX��&��DQG�<XDQ��6��� �������� ,QIOXHQFHU�PDUNHWLQJ��+RZ�PHVVDJH�

YDOXH�DQG�FUHGLELOLW\�DIIHFW�FRQVXPHU�WUXVW�RI�EUDQGHG�FRQWHQW�

RQ� VRFLDO� PHGLD�� -RXUQDO� RI� LQWHUDFWLYH� DGYHUWLVLQJ�� �������

SS������� 

0DF'RQDOG�� 0��� :LOVRQ�� +��� DQG� 0F'RQDOG�� 0�+��� �������� (�

PDUNHWLQJ�� LPSURYLQJ� PDUNHWLQJ� HIIHFWLYHQHVV� LQ� D� GLJLWDO�

ZRUOG��)LQDQFLDO�7LPHV�3UHQWLFH�+DOO� 

0DNULGHV��$���9URQWLV��'��DQG�&KULVWRIL��0���������7KH�JROG�UXVK�RI�

GLJLWDO� PDUNHWLQJ�� DVVHVVLQJ� SURVSHFWV� RI� EXLOGLQJ� EUDQG�

DZDUHQHVV� RYHUVHDV� %XVLQHVV� 3HUVSHFWLYHV� DQG� 5HVHDUFK� ������

SS������ 

7HUKR��+���0HUR��-���6LXWOD��/���	�-DDNNROD��(����������'LJLWDO�FRQWHQW�

PDUNHWLQJ�LQ�EXVLQHVV�PDUNHWV��$FWLYLWLHV��FRQVHTXHQFHV��DQG�

FRQWLQJHQFLHV� DORQJ� WKH� FXVWRPHU� MRXUQH\�� ,QGXVWULDO�

0DUNHWLQJ�0DQDJHPHQW��������������� 

9LHLUD��9�$���GH�$OPHLGD��0�,�6���$JQLKRWUL��5���GD�6LOYD��1�6�'�$�&��

DQG�$UXQDFKDODP�� 6��� �������� ,Q�SXUVXLW� RI� DQ� HIIHFWLYH�%�%�

GLJLWDO�PDUNHWLQJ�VWUDWHJ\�LQ�DQ�HPHUJLQJ�PDUNHW��-RXUQDO�RI�

WKH�$FDGHP\�RI�0DUNHWLQJ�6FLHQFH������SS����������� 



��� 

 

:HEHU��/�����������0DUNHWLQJ�WR�WKH�VRFLDO�ZHE��+RZ�GLJLWDO�FXVWRPHU�

FRPPXQLWLHV�EXLOG�\RXU�EXVLQHVV��-RKQ�:LOH\�	�6RQV� 

:HLQEHUJ��7�����������7KH�QHZ�FRPPXQLW\�UXOHV��0DUNHWLQJ�RQ�WKH�

VRFLDO�ZHE� 
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5LIND�8WDPL�$URIDK��6�0���0�0��3HQXOLV�ODKLU�

GL� %DQ\XPDV��$SULO� ����� GDQ� VDDW� LQL� EHNHUMD�

VHEDJDL�GRVHQ�GL�)DNXOWDV�(NRQRPL�GDQ�%LVQLV�

8QLYHUVLWDV� 0XKDPPDGL\DK� 3XUZRNHUWR��

.HWHUWDULNDQ�SHQXOLV�WHUKDGDS�ELGDQJ�HNRQRPL�

GLPXODL�VHMDN�WDKXQ�������VHKLQJJD�SDGD�WDKXQ�

����� SHQXOLV� PHPLOLK� 3URJUDP� 6WXGL�

0DQDMHPHQ� XQWXN� MHQMDQJ� 6�� GDQ� OXOXV� SDGD�

WDKXQ� ������ 3HQXOLV� NHPXGLDQ� PHODQMXWNDQ� 3HQGLGLNDQ� 6�� SDGD�

SURGL�0DJLVWHU� ,OPX�0DQDMHPHQ�SDGD� WDKXQ������GDQ� OXOXV�SDGD�

WDKXQ� ������ 3HQXOLV� PHPLOLNL� NHSDNDUDQ� GL� ELGDQJ� PDQDMHPHQ�

WHUXWDPD�SDGD�WHPD�PDQDMHPHQ�VXPEHU�GD\D�PDQXVLD��PDQDMHPHQ�

SHPDVDUDQ��GDQ�ELVQLV�GLJLWDO��8SD\D�SHQXOLV�GDODP�PHZXMXGNDQ�

NDULU� VHEDJDL� GRVHQ� SURIHVLRQDO� GLODNXNDQ� PHODOXL� EHEHUDSD� KDO��

GLDQWDUDQ\D� EHUJDEXQJ� GDODP� NRPXQLWDV� SHQJXVDKD�� VHUWD�

EHUXVDKD�PHQJLPSOHPHQWDVLNDQ�GDQ�PHPEDJLNDQ�NHLOPXDQ�\DQJ�

GLPLOLNL�� 3HQXOLV� GDSDW� GLKXEXQJL� PHODOXL� H�PDLO��

ULIND�DURIDK#JPDLO�FRP� 
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