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LVL� EXNX� LQL� GDODP� EHQWXN� DSDSXQ� GDQ� GHQJDQ� FDUD� DSDSXQ��

WHUPDVXN�PHPIRWRNRSL��PHUHNDP��DWDX�GHQJDQ�WHNQLN�SHUHNDPDQ�

ODLQQ\D�WDQSD�VHL]LQ�WHUWXOLV�GDUL�SHQHUELW 
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6HEDJDL� XPDW� \DQJ� SHUFD\D�� SDWXW� PHQDLNDQ� 3XMLDQ� GDQ�

6\XNXU�NHKDGLUDW�7XKDQ�<DQJ�0DKD�(VD��NDUHQD�KDQ\D�NDVLK�GDQ�

DQXJUDK1\D� VDMDODK� VHKLQJJD� SHQXOLV� GLEHULNDQ� NHPDPSXDQ�GDQ�

NHNXDWDQ�XQWXN�EROHK�PHQ\HOHVDLNDQ�NDU\D�LQL�GDODP�EHQWXN�EXNX�

\DQJ�GLEHUL�-XGXO�´3HQJDQWDU�$GPLQLVWUDVL�3XEOLN´� 

$GPLQLVWUDVL� SXEOLN� PHUXSDNDQ� VDODK� VDWX� ELGDQJ� \DQJ�

PHPLOLNL� SHUDQDQ� SHQWLQJ� GDODP� PHQMDODQNDQ� IXQJVL�IXQJVL�

SHPHULQWDKDQ��PHOD\DQL�PDV\DUDNDW��GDQ�PHQJHOROD�VXPEHU�GD\D�

SXEOLN��%XNX� LQL�GLUDQFDQJ�XQWXN�PHPEHULNDQ�SHPDKDPDQ�\DQJ�

NRPSUHKHQVLI� WHQWDQJ� NRQVHS�NRQVHS� GDVDU� GDODP� DGPLQLVWUDVL�

SXEOLN�� VHUWD� EDJDLPDQD� DGPLQLVWUDVL� SXEOLN� EHUSHUDQ� GDODP�

PHPEHQWXN� NHELMDNDQ�� PHODNVDQDNDQ� SURJUDP�� GDQ� EHULQWHUDNVL�

GHQJDQ� PDV\DUDNDW�� 6HODLQ� LWX�� EXNX� LQL� GLVXVXQ� GHQJDQ� WXMXDQ�

XQWXN� PHPEHULNDQ� SHPDKDPDQ� \DQJ� PHQGDODP� NHSDGD�

PDKDVLVZD�� SUDNWLVL�� DWDX� VLDSD� SXQ� \DQJ� WHUWDULN� GDODP�

DGPLQLVWUDVL� SXEOLN�� .DPL� EHUKDUDS� EXNX� LQL� GDSDW� PHQMDGL�

SDQGXDQ� \DQJ� EHUPDQIDDW� GDODP� PHPDKDPL� GDVDU�GDVDU�

DGPLQLVWUDVL� SXEOLN�� VHUWD� PHPEHULNDQ� ZDZDVDQ� \DQJ� EHUJXQD�

GDODP�PHQJKDGDSL� SHUXEDKDQ� GDQ� WDQWDQJDQ� \DQJ� DGD� GL� PDVD�

GHSDQ� 

7XQWXWDQ� SHUNHPEDQJDQ� $GPLQLVWUDVL� 3XEOLN� \DQJ�

EHUNHPEDQJ� VHVXDL� GHQJDQ� SHUNHPEDQJDQ� ]DPDQ� PHUXSDNDQ�

VXDWX�KDO�\DQJ�PHQGDVDU��KDO�LQL�GLVHEDENDQ�DGDQ\D�SHUNHPEDQJDQ�

VHFDUD� FHSDW�� WHUXWDPD�DGDQ\D�SHUXEDKDQ�SHUXEDKDQ�\DQJ� WHUMDGL�

EDLN� VHFDUD� UHJLRQDO�� QDVLRQDO� PDXSXQ� VHFDUD� JOREDO�� 7HUMDGL�

NRPSHWLWLI�GDODP�VHOXUXK�DVSHN�NHKLGXSDQ�EHUQHJDUD��PDND�SHUDQ�

$GPLQLVWUDVL� 3XEOLN� KDUXV� VHVXDL� GHQJDQ� WXQWXWDQ� ]DPDQ��

PDV\DUDNDW�� LOPX� SHQJHWDKXDQ� GDQ� WHNQRORJL� DJDU� SHQJHORODDQ�

VXDWX� RUJDQLVDVL� PHQFDSDL� WXMXDQ� VHFDUD� HILVLHQ�� HIHNWLI� GDQ�

SURGXNWLI� 

7HULPD�NDVLK�NHSDGD�VHPXD�SLKDN�\DQJ� WHODK�EHUNRQWULEXVL�

GDODP� SHQ\XVXQDQ� EXNX� LQL�� .DPL� MXJD� LQJLQ� PHQ\DPSDLNDQ�

DSUHVLDVL� NHSDGD� SDUD� GRVHQ�� SUDNWLVL�� GDQ� SHQHOLWL� \DQJ� WHODK�

EHUEDJL� SHQJHWDKXDQ� GDQ� SHQJDODPDQ� PHUHND� GDODP� ELGDQJ�
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DGPLQLVWUDVL�SXEOLN��6HPRJD�EXNX�LQL�GDSDW�PHPEHULNDQ�PDQIDDW�

GDQ�LQVSLUDVL�NHSDGD�SHPEDFD� 

.DPL� PHQ\DGDUL� PDVLK� WHUGDSDW� NHNXUDQJDQ� GDODP� NDU\D�

EXNX�LQL��2OHK�NDUHQD�LWX��PDVXNDQ��NRUHNVL�GDQ�VDUDQ�GDUL�SHPEDFD�

GLEXWXKNDQ�GDODP�UDQJND�SHUEDLNDQ�GL�NHPXGLDQ�KDUL� 

$NKLUQ\D�� VHODPDW� PHPEDFD�� GDQ� VHPRJD� EXNX� LQL� GDSDW�

PHQMDGL� VXPEHU� SHQJHWDKXDQ� \DQJ� EHUPDQIDDW� GDODP�SHUMDODQDQ�

$QGD�PHPDKDPL�GXQLD�DGPLQLVWUDVL�SXEOLN� 
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$� $GPLQLVWUDVL�3XEOLN�VHEDJDL�,OPX�3HQJHWDKXDQ 

3DGD�GDVDUQ\D�LOPX�DGPLQLVWUDVL�WHUEDJL�GXD�EDJLDQ�EHVDU�

\DLWX�� ���� $GPLQLVWUDVL� 3XEOLN� �3XEOLF� DGPLQLVWUDWLRQ��� \DQJ�

GDKXOXQ\D�GLNHQDO�GHQJDQ� LVWLODK� DGPLQLVWUDVL�QHJDUD��GDQ� ����

$GPLQLVWUDVL� %LVQLV� �EXVLQHVV� DGPLQLVWUDVLRQ��� GLVHEXW� MXJD�

DGPLQLVWUDVL� SULYDW� �SULYDWH� DGPLQLVWUDWLRQ��� NDGDQJ� NDOD�

GLVHEXW�DGPLQLVWUDVL�QLDJD��ELDVDQ\D�GDODP�EHQWXN�SHUXVDKDDQ�

VZDVWD� 

$GPLQLVWUDVL� SXEOLN� EHUNHQDDQ� GHQJDQ� XUXVDQ�

NHSXEOLNDQ�� VHGDQJNDQ� DGPLQLVWUDVL� ELVQLV� EHUNHQDDQ� GHQJDQ�

XUXVDQ�XUXVDQ� ELVQLV�� 'HQJDQ� NDWD� ODLQ�� $GPLQLVWUDVL� SXEOLN�

EHUNDLWDQ� GHQJDQ�XUXVDQ� NHQHJDUDDQ�� LPSOHPHQWDVLQ\D� GDODP�

EHQWXN�RUJDQLVDVL�NHQHJDUDDQ��:DNWX� ODOX�DGPLQLVWUDVL�SXEOLN�

GLNHQDO� GHQJDQ� LVWLODK� DGPLQLVWUDVL� QHJDUD�� 3HUXEDKDQ� LVWLODK�

DGPLQLVWUDVL�QHJDUD�NH�DGPLQLVWUDVL�SXEOLN�PHPSXQ\DL�NRQRWDVL�

WHUVHQGLUL�GDQ�PDNQDQ\D�WHUVHQGLUL�SXOD�� 

3HUXEDKDQ� WHUVHEXW� NDUHQD� DGDQ\D� UHIRUPDVL� GL� ELGDQJ�

DGPLQLVWUDVL�� VHKLQJJD�DGPLQLVWUDVL�EXNDQ�DGPLQLVWUDVL�QHJDUD�

XQWXN� QHJDUD� WHWDSL� DGPLQLVWUDVL� QHJDUD� EHUEDVLV� SXEOLN��

DGPLQLVWUDVL� \DQJ� EHUSRURV� SDGD� SXEOLN� �PDV\DUDNDW����

,PSOLNDVLQ\D� DGDODK� DGPLQLVWUDVL� XQWXN� SXEOLN� EXNDQ� XQWXN�

QHJDUD��$GPLQLVWUDVL�SXEOLN�NHJLDWDQQ\D�QRQ�IRU�SURILW��QLUODED��

WLGDN�XQWXN�PHQFDUL�NHXQWXQJDQ��ODED��� 
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$� 3HQJHUWLDQ�$GPLQLVWUDVL�3XEOLN 

6HFDUD� HWLPRORJL� NDWD� DGPLQLVWUDVL� EHUDVDO� GDUL� NDWD�

EDKDVD� ,QJJULV� DGPLQLVWUDWLRQ�  'DODP� :HEVWHU·V� 1HZ� :RUOG�

'LFWLRQDU\ ������� DGPLQLVWUDWLRQ PHUXSDNDQ� EHQWXN� DGMHFWLYH�

GDUL� NDWD DGPLQLVWHU�� $GDSXQ� NDWD DGPLQLVWHU PHQXUXW� NDPXV�

WHUVHEXW� EHUDVDO� GDUL� NDWD� ODLQ� DG � PLQLVWUDWH�� .DWD� DG�

PHPSXQ\DL� DUWL� \DQJ� VDPD� GHQJDQ� NDWD� WR� GDODP� EDKDVD�

,QJJULV�� \DQJ� EHUDUWL� �NH�� DWDX� �NHSDGD�� � GDQ� NDWD� PLQLVWUDUH�

VDPD�DUWLQ\D�GHQJDQ�NDWD�WR�VHUYH�DWDX�WR�FRQGXFW�\DQJ�EHUDUWL�

�PHOD\DQL��� �PHPEDQWX�� DWDX� �PHQJDUDKNDQ��� 'DODP� EDKDVD�

,QJJULV� WR� DGPLQLVWHU� EHUDUWL�SXOD� �PHQJDWXU��� �PHPHOLKDUD�� �WR�

ORRN� DIWHU� GDQ� �PHQJDUDKNDQ��� -DGL� NDWD� �DGPLQLVWUDVL� GDSDW�

GLDUWLNDQ�VHEDJDL�VXDWX�NHJLDWDQ�DWDX�XVDKD�XQWXN�PHPEDQWX��

PHOD\DQL�� PHQJDUDKNDQ� DWDX� PHQJDWXU� VHPXD� NHJLDWDQ� GL�

GDODP� PHQFDSDL� WXMXDQ�� .HPXGLDQ� NDWD� DGPLQLVWHU� GDODP�

EDKDVD� ,QJJULV� LWX� GLDUWLNDQ� VHEDJDL��7R� PDQDJH�� WR� FRQGXFW�� WR�

GLUHFW� 

$GPLQLVWUDVL� DGDODK� GLVLSOLQ� LOPX� \DQJ� PHPSHODMDUL�

XVDKD�NHUMDVDPD�GHQJDQ�PHOLEDWNDQ�VHJHQDS�VXPEHU�GD\D�\DQJ�

DGD�GDODP�PHQFDSDL�WXMXDQ�VHFDUD�HIHNWLI��HILVLHQ��GDQ�HNRQRPLV��

7XMXDQ�DGPLQLVWUDVL�GDSDW�GLFDSDL�DSDELOD�DGDQ\D�VHUDQJNDLDQ�

XVDKD��\DQJ�SDGD�XPXPQ\D� WHUGLUL� DWDV�SODQQLQJ��RUJDQL]LQJ��

VWDIILQJ�� GLUHFWLQJ�� GDQ� FRQWUROOLQJ�� VHUWD� DGDQ\D� NHUMDVDPD�

DQWDUD� SDUD� SHODNX� NHJLDWDQ� DGPLQLVWUDVL� \DQJ�PHPDQIDDWNDQ�

DVDV� SHQJHIHNWLIDQ� GDQ� HILVLHQVL�� $GDQ\D� WDQJJXQJ� MDZDE��

3(1*(57,$1�'$1�

58$1*�/,1*.83�

$'0,1,675$6,�38%/,. 



�� 

 

%$% 

��6(-$5$+�3(5.(0%$1*$1�'$1�3$5$',*0$�$'0,1,675$6,�38%/,. 

 

 

$� 6HMDUDK�3HUNHPEDQJDQ�$GPLQLVWUDVL�3XEOLN 

�� 3HUNHPEDQJDQ�$GPLQLVWUDVL�VHEDJDL�6HQL 

.DODX� LOPX�PHPXVDWNDQ�SHUKDWLDQ� SDGD� VXDWX� REMHN�

WHUWHQWX�VHKLQJJD�LOPX�EHUVLIDW�PHPLOLK��/DLQ�KDOQ\D�GHQJDQ�

VHQL�� PHQXUXW� 0RKDPPDG� +DWWD� VHQL� PHPSHUKDWLNDQ�

NHLQGDKDQ��PHQFDUL�KDUPRQL� �SHUVDWXDQ��GDODP�DODP�� ,OPX�

PHQJDMDUNDQ� XQWXN� PHQJHWDKXL� VHVXDWX�� VHGDQJ� VHQL�

PHQJDMDUNDQ� EDJDLPDQD� PHODNXNDQ� VHVXDWX�� 'DODP�

NDPXV :HEVWHU·V�1HZ�&ROOHJLDWH�'LFWLRQDU\��SHUNDWDDQ VHQL�

�DUW��EHUDVDO�GDUL�EDKDVD�ODWLQ�\DLWX�´DUWXVµ�\DQJ�EHUDUWL� 

D� 'D\D�FLSWD�\DQJ�WLPEXO�GDUL�GDODP�XQWXN�PHZXMXGNDQ�

VHVXDWX 

E� .HPDKLUDQ�\DQJ�GLSHUROHK�GDUL�SHQJDODPDQ� 

$GPLQLVWUDVL� VHEDJDL� VHQL� SDGD� KDNHNDWQ\D� WLPEXO�

EHUVDPD�VDPD� GHQJDQ� WLPEXOQ\D� SHUDGDEDQ� PDQXVLD��

-HODVQ\D� VHPHQMDN�PDQXVLD� WHODK� EHUEXGD\D�� \DLWX� GHQJDQ�

PHQJHPEDQJNDQ� FLSWDQ\D�DNDO� SLNLUDQQ\D��

UDVDQ\D�VHQLQ\D��NDUVDQ\D�NHKHQGDNQ\D�GDQ�DGDQ\D�NHUMD�

VDPD�DQWDUD���RUDQJ�DWDX�OHELK�WHODK�PHUXSDNDQ�XQVXU�XQVXU�

DGPLQLVWUDVL� GDODP� NHKLGXSDQ� EHUVDPD� GDODP�

EHUPDV\DUDNDW�� 2OHK� NDUHQD� LWX� DGPLQLVWUDVL� VHEDJDL� VHQL�

VHVXQJJXKQ\D� EXNDQ� PHUXSDNDQ� KDO� \DQJ� EDUX�� NDUHQD�

GHQJDQ� DGDQ\D� �� PDQXVLD� \DQJ� EHNHUMD� VDPD� XQWXN�

PHQFDSDL� WXMXDQ� WHUWHQWX�� GL� VDQD� VXGDK� WHUGDSDW��

DGPLQLVWUDVL�� \DLWX� DGPLQLVWUDVL� GDODP� SUDNWHN�� +HUEHUW�
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$� +XEXQJDQ�$GPLQLVWUDVL�1HJDUD�GHQJDQ�,OPX�3ROLWLN 

3DGD� DZDOQ\D� DGPLQLVWUDVL� QHJDUD� DGDODK� EDJLDQ� GDUL�

SDGD� LOPX� SROLWLN�� ,OPX� 3ROLWLN�� \DLWX� VXDWX� LOPX� \DQJ�

PHPSHODMDUL� SHUFDWXUDQ� NHNXDWDQ� GDQ� NHNXDVDDQ� GDODP�

PDV\DUDNDW��.DUHQD�DGPLQLVWUDVL�1HJDUD�WHODK�PHPHQXKL�V\DUDW�

VHEDJDL� VXDWX� LOPX�PDND�DGPLQLVWUDVL�1HJDUD�PHQMDGL�ELGDQJ�

VWXGL� WHUVHQGLUL�� $GPLQLVWUDVL� 1HJDUD� ZDODXSXQ� WHODK� EHUGLUL�

VHQGLUL�WHWDSL�WLGDN�OHSDV�KXEXQJDQQ\D�GHQJDQ�SROLWLN� 

3DQGDQJDQ�NODVLN�\DQJ�PHPLVDKNDQ�LOPX�SROLWLN�GHQJDQ�

LOPX� DGPLQLVWUDVL� VHPDNLQ� MHODV� VHEDJDLPDQD� SHUQ\DWDDQ�

�VWDWHPHQW���PHQDULN�\DQJ�GLNHPXNDNDQ��/��:KLWH�EDKZD��3ROLWLN�

EHUDNKLU�� DGPLQLVWUDVL�PXODL�� $UWLQ\D�� EDKZD� NHWLND� NHELMDNDQ�

GLUXPXVNDQ� GDQ� GLWHWDSNDQ� VHFDUD� SROLWLN� ROHK� OHPEDJD�

OHJLVODWLI�� PDND� SURVHV� LPSOHPHQWDVLQ\D� GLODNVDQDNDQ� ROHK�

OHPEDJD� HNVHNXWLI� \DQJ� GLSHUDQNDQ� ROHK� DSDUDW� ELURNUDVL�

SHPHULQWDKDQ�� 3DQGDQJDQ� WHUVHEXW� GLGXNXQJ� GDQ� GLSHUNXDW�

ROHK� SDQGDQJDQ� +DQV� .HOVHQ� �)DULHG� $OL�� GNN�� ������ \DQJ�

PHQJDWDNDQ� EDKZD� µ3ROLF\� PDNLQJµ� \DLWX� SHPEXDW� NHELMDNDQ��

GDQ� µSROLF\� H[HFXWLQJµ� SHODNVDQD� NHELMDNDQ�� \DLWX� SHPHULQWDK�

VHEDJDL� HNVHNXWLI� \DQJ� GLSHUDQNDQ� ROHK� DSDUDW� ELURNUDVL�

SHPHULQWDKDQ��� 

'RNWULQ�NODVLN�WHUVHEXW��PHQGDSDW�NULWLNDQ�ROHK�+��6LPRQ��

������� \DQJ� PHQXUXWQ\D� EDKZD� SHUXPXVDQ� NHELMDNDQ� GDQ�

LPSOHPHWDVLQ\D� WLGDN�GDSDW� GLSLVDKNDQ��'LNHPXNDNDQ� EDKZD�

LOPX� NHELMDNDQ�SXEOLN� � WHWDS�EDJLDQ�GDUL� LOPX�SROLWLN��'HQJDQ�
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%HULNXW� LQL� DGDODK� EHEHUDSD� WHRUL� GDUL� SDUD� DKOL� \DQJ�

PHUXSDNDQ�SHORSRU�GDQ�SLRQHU�$GPLQLVWUDVL�3XEOLN� 

$� +HQU\�)D\RO������������ 

+HQU\� )D\RO� DGDODK� VHRUDQJ� LQVLQ\XU� EDQJVD� 3HUDQFLV�

\DQJ� EHNHUMD� SDGD� LQGXVWUL� SHUWDPEDQJDQ�� ,D� PHQJDQDOLV�

NHUMDVDPD�NDU\DZDQ�GDQ�PHQDULN�NHVLPSXODQ�EDKZD�SHULQVLS�

SULQVLS� SRNRN� GDUL� SDGD� DGPLQLVWDUDVL� GDSDW�

GLWHUDSNDQ�GLMDODQNDQ�SDGD�VHPXD�EHQWXN�GDUL�SDGD�RUJDQLVDVL� 

0HQXUXW�)D\RO�DGPLQLVWUDVL�PHUXSDNDQ�EDJLDQ�NHJLDWDQ�

GDODP�EDGDQ�XVDKD��%DGDQ�XVDKD�DGDODK�\DQJ�PHODNVDQDNDQ�NH�

DUDK� VXDWX� VDVDUDQ� DWDX� WXMXDQ� �RE\HNWLI�� GHQJDQ� XVDKD�

PHQGDSDWNDQ�NHXQWXQJDQ�\DQJ�RSWLPXP�GDUL� VHPXD� VXPEHU�

VXPEHU� \DQJ� WHUVHGLD�� 8QWXN�PXODNVDQDNDQ�PDNVXG� WHUVHEXW�

GLSHUOXNDQ� SHNHUMDDQ� \DQJ� ODQFDU� GHQJDQ� PHQHUDSNDQ� NH���

�HQDP��IXQJVL�XWDPD��GL�PDQD�DGPLQLVWUDVL�KDQ\DODK�VDODK�VDWX�

IXQJVL�NHJLDWDQ� 

���HQDP��IXQJVL�NHJLDWDQ�GLPDNVXG�LDODK� 

�� .HJLDWDQ� WHNQLV� �RSHUDWLRQV� WHFKQLTXHV��� \DLWX� SURGXNVL��

IDEULNDVL��SHQJRODKDQ� 

�� .HJLDWDQ� NRPHUVLDO� �RSHUDWLRQ� FRPPHUFLDOHV��� \DLWX� MXDO� EHOL��

WXNDU�PHQXNDU� 

�� .HJLDWDQ� ILQDQVLDO� �RSHUDWLRQ� ILQDQFLHUHV��� \DLWX�PHQFDUL� GDQ�

PHQJJXQDNDQ�XDQJ�NDSLWDO� 

�� .HJLDWDQ�NHDPDQDQ��RSHUHWLRQ�GH�VHFXULWH���\DLWX�SHUOLQGXQJDQ�

KDUWD�NHND\DDQ�GDQ�RUDQJ� 

0$&$0���0$&$0�
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$� )XQJVL�$GPLQLVWUDVL�3XEOLN 

3DUD�LOPXZDQ�DGPLQLVWUDVL�SXEOLN�EHOXP�DGD�NHVHSDNDWDQ��

WHUPLQRORJL� � PHQJHQDL� IXQJVL�� SULQVLS�� D]DV� GDQ� SURVHV�

DGPLQLVWUDVL�SXEOLN��0LVDOQ\D�32$&��*��7HUU\���320&(��6��3��

6LDJLDQ��� 326'&225%� �/�� *XOLFN��� GDQ� ODLQ�ODLQ�� $NURQLP�

DNURQLP�GLPDNVXG�DGDODK�GDSDW�GLPDNQDL�VHEDJDL�IXQJVL��D]DV��

SULQVLS� GDODP� VXDWX� SURVHV� NHJLDWDQ� DGPLQLVWUDVL�� 1DPXQ�

GHPLNLDQ�� WHUPLQRORJL� \DQJ� WHSDW� DGDODK� SULQVLS�� 3ULQVLS�

GLPDNVLXGNDQ� DGDODK� GDVDU�� IXQGDVL� EHUGLULQ\D� LOPX�

DGPLQLVWUDVL�SXEOLN��2OHK�NDUHQD�LWX��SDGD�EDJLDPD�SHPEDKDVDQ�

GDODP�WXOLVDQ�LQL�PHQJJXQDNDQ�NDWD�IXQJVL��\DLWX�NHJXQDDQ�GDUL�

SDGD�DGPLQLVWUDVL�SXEOLN�VHUWD�SULQVLS�SULQVLSQ\D� 

$GD�WLJD�IXQJVL�XWDPD��SRNRN��DGPLQLVWUDVL�SXEOLN�\DQJ�

KDUXV� GLSHUDQNDQ� ROHK� VHOXUXK� DSDUDWXU� QHJDUD� WHUPDVXN�

DSDUDWXU� SXEOLN� EDLN� VHEDJDL� DGPLQLVWUDWRU�� VHEDJDL� PDQDMHU�

SXEOLN� PDXSXQ� VHEDJDL� SHPLPSLQ� XQLW� RUJDQLVDVL�

SHPHULQWDKDQ��.HWLJD�IXQJVL�WHUVHEXW�\DLWX�� 

�� 0HQJDWXU��WR�UHJXODWH� 

0XODQ\D� DGPLQLVWUDVL� GLPDNVXGNDQ� DGDODK� XQWXN�

PHQJDWXU� MDODQQ\D� XVDKD� NHUMD� VDPD� VHNHORPSRN� RUDQJ�

XQWXN�PHQFDSDL�WXMXDQ��8PXPQ\D�NHUMD�VDPD�GLPDNVXGNDQ�

XQWXN� GLODNVDQDNDQ� GDODP� VXDWX� ZDGDK� \DQJ� GLVHEXW�

RUJDQLVDVL��)XQJVL�PHQJDWXU�LQL�GDODP�NHJLDWDQ�DGPLQLVWUDVL�

GLPDNVXGNDQ� DJDU� VHPXD� NHJLDWDQ� EHUMDODQ� ODQFDU�� HILVLHQ��

)81*6,�

$'0,1,675$6,�

38%/,. 



��� 

 

%$% 

��0(72'(�3(1*(/2/$$1�680%(5�'$<$�38%/,. 

 

 

$� 3HQJHORODDQ�6XPEHUGD\D�0DQXVLD 

3HQJHORODDQ� VXPEHU� GD\D� PDQXVLD�� GDKXOXQ\D� GLNHQDO�

GHQJDQ� DGPLQLVWUDVL� SHUVRQLO�� PDQDMHPHQ� SHUVRQDOLD�� DWDX�

PDQDMHPHQ�NHSHJDZDLDQ��3DGD�XPXPQ\D�PHODOXL��PDQDMHPHQ�

VXPEHU�GD\D�PDQXVLD� DGDODK� VXDWX�SURVHV��3URVHVQ\D� GLDZDOL�

GHQJDQ�� 

�� 3HUHQFDQDDQ� WHQDJD� NHUMD�� 3HUHQFDQDDQ� WHQDJD� NHUMD�GDODP�

VXDWX�RUJDQLVDVL�VDQJDW�GLSHUOXNDQ��3HUHQFDQDDQ�WHQDJD�NHUMD�

DWDX� VXPEHU� GD\D� PDQXVLD� GLGDVDUNDQ� DWDV� NHEXWXKDQ�

RUJDQLVDVL��'DODP�NDLWDQ�LQL�DGD�GXD�SHUWDQ\DDQ�\DQJ�SHUOX�

GLMDZDE�GDODP�SHUHQFDQDDQ�6'0�\DNQL������%HUDSD�EDQ\DN�

MXPODK� 6'0� \DQJ� GLSHUOXNDQ"� ���� $SD� NXDOLILNDVL� \DQJ�

GLEXWXKNDQ"�����6\DUDW�V\DUDW�\DQJ�GLSHUOXNDQ� 

�� 6HOHNVL��6HVXGDK�GLWHWDSNDQ�EHUDSD�EDQ\DN�NHEXWXKDQ�6'0�

VHUWD�NXDOLILNDVLQ\D��NHPXGLDQ�XQWXN�PHQDULN�6'0�ELDVDQ\D�

PHODOXL� SHPEHULWDKXDQ� EHUXSD� SHQJXPXPDQ� EDJL�

PDV\DUDNDW� XPXP�� 'HQJDQ� GHPLNLDQ� EDJL� \DQJ� EHUPLQDW�

ELDVDQ\D�GLPLQWDNDQ�XQWXN�PHPEXDW� SHUPRKRQDQ� WHUWXOLV��

6HOHNVL� GLPDNVXGNDQ� XQWXN� PHPLPLOLK� GDQ� PHQHWDSNDQ�

FDORQ� 6'0� \DJ� EDLN�� 6HOHNVL� EDJL� FDORQ� 6'0� ELDVDQ\D�

PHODOXL�� ���� 6HOHNVL� DGPLQLVWUDWLI�� \DQJ� EHUNHQDDQ� GHQJDQ�

SHUV\DUDWDQ�SHUV\DUDWDQ� DGPLQLVWUDVWLI� \DQJ� GLWHWDSNDQ�

WHUPDVXN� NXDOLILNDVL� \DQJ� GLEXWXWXKNDQ�� � ���� 8MLDQ� XQWXN�

PHQJXNXU� NXDOLILNDVL� VHEDJDLPDQD� GLWHWDSNDQ�� .XDOLILNDVL�

WHUNDLW�GHQJDQ�WLQJNDW�SHQGLGLNDQ�GDQ�SHQJDODPDQ�NHUMD� 

0(72'(�
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$� .RQVHSVL�(WLND 

'DODP� NHJLDWDQ� DGPLQLVWUDVL� SXEOLN� SHUOX�

PHPSHUKDWLNDQ�QLODL�HWLND��1LODL�HWLND�DGDODK�QLODL�\DQJ�WHUNDLW�

GHQJDQ� KDO� NHEDLNDQ�� �NHMXMXUDQ�� NHVRSDQDQ��� 1LODL� NHEDLNDQ�

VHODOX� GLSHUWHQWDQJNDQ� GHQJDQ� QLODL� NHEXUXNDQ��

3HQ\HOHQJJDUDDQ� DGPLQLVWUDVL� SXEOLN� \DQJ� EDLN� GDQ� EHQDU�

PHQJDQGXQJ� PDNQD� NHEDMLNDQ� \DQJ� DULI� GDQ� EHULVLNDQ�

SHUEXDWDQ�\DQJ�EHUNHEDLNDQ�� 

3DQGDQJDQ� XPXP� �XQLYHUVDO��� QLODL� HWLND� EHUKXEXQJDQ�

GHQJDQ�SHUDVDDQ�� QLODL�QLODL� NHVRSDQDQ�� QLODL�QLODL� NHVDQWXQDQ��

QLODL�QLODL� UHJLXV�� QLODL�QLODL� EXGD\D�� � WHUPDVXN� NHLQJLQDQ� GDQ�

NHKHQGDN� � SXEOLN� EDLN� LQWHUQDO� RUJDQLVDVL� PDXSXQ� HNVWHUQDO��

'HQJDQ� GHPLNLDQ� PDND� QLODL� HWLND� VHKDUXVQ\D� EHUNHQDDQ�

GHQJDQ�EDLN�EXUXNQ\D�NHELMDNDQ�WHUPDVXN�GLWHULPD�DWDX�GLWRODN�

ROHK� OLQJNXQJDQ� SXEOLN�� 'DODP� SHUSHNWLI� NHELMDNDQ� SXEOLN��

XNXUDQ�EDLN�EXUXNQ\D�QLODL�NHELMDNDQ�DGDODK�DSDELOD� WLQGDNDQ�

SHPHULQWDK� EHWXO�EHWXO� GLODNVDQDNDQ� GDQ� EHURULHQWDVL� SDGD�

QLODL�QLODL�HWLND� 

0HQJHQDL� DQDOLVLV� NHELMDNDQ� SXEOLN� �&XSD�� ������ ����

PHQJHPXNDQ� �� µ:H� FRQGHFW� SROLF\� DQDO\VLV� LQ� WKH� FRQWH[W� RI�

FRQIOFWLQJ� VRFLDO�� HWKLFDO� DQG� SROLWLFDO� YDOXHVµ��&XSD�PHPEHGDNDQ�

QLODL� \DQJ� GLDQXW� SDUD� SROLNXV�� SHPHULQWDK�� PDXSXQ� SXEOLN��

0DVLQJ�PDVLQJ� LQVWLWXVL� WHUVHEXW� PHQJLQWHUSUHVWDVL� EHUEHGD�

EHGD� PHQXUXW� SHUVSHNWLI� GDQ� SDQGDQJDQ� PHUHND� PHQJHQDL�

QLODL��.DGDQJNDOD�WDNVLUDQ�QLODL�VHVHRUDQJ�WHUKDGDS�VXDWX�RE\HN�
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$� .RQVHSVL�$NXQWDELOLWDV�$GPLQLVWUDVL�3XEOLN 

�� 'DVDU�3HPLNLUDQ 

$GDSXQ� \DQJ� PHQGDVDUL� SHPLNLUDQ� PHQJDSD�

DNXQWDELOLWDV�LWX�SHQWLQJ�VEE�� 

D� $NXQWDELOWDV� SXEOLN� PHUXSDNDQ� ODQGDVDQ� EDJL� SURVHV�

SHQ\HOHQJJDUDDQ� SHPHULQWDKDQ� \DQJ� EDLN� �JRRG�

JRYHUQDQFH�� 

E� $SDUDWXU�SHPHULQWDKDQ�KDUXV�PHPSHUWDQQJQJMDZDENDQ�

WLQGDNDQ� GDQ� SHNHUMDDQQ\D� NHSDGD�� � 3HUWDPD� NHSDGD�

SXEOLN�GDQ�.HGXD�NHSDGD�RUJDQLVDVL�WHPSDW�NHUMDQ\D� 

F� 'HQJDQ� DQNXQWDELOWDV� SXEOLN� VHWLDS� DSDUDW� KDUV� GDSDW�

PHQ\DMLNDQ� LQIRUPDVL� \DQJ� EHQDU� GDQ� OHQJNDS� XQWXN�

PHQLODL� NHUMDQ\D� EDLN� \DQJ�GLODNXNDQ� ROHK�PDV\DUDNDW��

RUJDQLVDVL�LQVWDQVL� NHUMDQ\D�� NHORPSRN� SHQJXVDKD�

SHOD\DQQ\D��PDXSXQ�SURIHVLQ\D� 

G� 6HWLDS� DSDUDW� KDUXV� EHUWDQJJXQJMDZDE� �UHVSRQVLEOH�� DWDV�

SHODNVDQDDQ� WXJDV�WXJDVQ\D� VHFDUD� HIHNWLI� \DLWX� GHQJDQ�

PHQMDJD�WXJDVQ\D�GHQJDQ�EDLN�GDQ�ODQFDU��PHQJHORODQ\D�

VHFDUD� SURIHVLRQDO� GDQ� SHODNVDQDDQ\D� EHUEDJDL� SHUDQ�

\DQJ�GDSDW�GLSHUFD\D� 

H� 3DGD� GDVDUQ\D� DNXQWDELOLWDV� SXEOLN� DGDODK� SHPEHULDQ�

LQIRUPDVL� GDQ� GLVFORVXUHO� SHQJXQJNDSDQ� DWDV� DNWLYLWDV�

GDQ� NLQHUMD� SHMDEDW� SXEOLN� NHSDGD� SLKDN�SLKDN� \DQJ�

EHUNHSQWLQJDQ� 
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$� 3HQJHUWLDQ�'LVNUHVL 

 'DODP� SHPDKDPDQ� XPXP� GLVNUHVL� DGDODK� VXDWX�

NHNXDVDDQ�� 'DODP� EDKDVD� ,QJJULV� GLVHEXW� ´GLVFUHWLRQµ�� GDODP�

EDKDVD� 3UDQFLV� GLVHEXW� ´SRXYRLU� GLVFUHWLRQDLUHµ�� GDODP�� EDKDVD�

-HUPDQ� GLVHEXW� ´IUHLHV� HUPHUVVHQµ�� GLLQGRQHVLDNDQ� PHQMDGL�

´GLVNUHVLµ��'LVNUHVL�GDODP�SHPDKDPDQQ\D�GLPDNVXGNDQ�DGDODK�

NHNXDVDDQ��SRZHU�� 

.DWD�IUHLHV�HUPHVVHQ�WHUGLUL�GDUL�GXD�VXNX�NDWD�IUHL�DUWLQ\D�

EHEDV�� OHSDV�� WLGDN� WHULNDW�� GDQ� PHUGHND�� (UPHVVHQ� EHUDUWL�

PHPSHUWLPEDQJNDQ�� PHQLODL�� PHQGXJD�� GDQ� PHPSHUNLUDNDQ��

�5LGZDQ��+5�� �������'HQJDQ�GHPLNLDQ� IUHLHV� HUPHVVHQ� EHUDUWL�

RUDQJ� PHPLOLNL� NHEHEDVDQ� XQWXN� PHQLODL�� PHQGXJD�� GDQ�

PHPSHUWLPEDQJNDQ�VHVXDWX�XQWXN�EHUWLQGDN��EHUWLQGDN�EHEDV��� 

$GD� GXD� WHUPLQRORJ\� \DQJ� VHULQJ� GLJXQDNDQ� VHFDUD�

EHUJDQWLDQ�� DQWDUD� NHNXDVDDQ� �SRZHU�� GHQJDQ� ZHZHQDQJ�

�DXWKRULW\��� 3HQXOLV� VHGLNLW� PHPEHGDNDQ� GDQ� PHQHJDVNDQ�

SHPDNQDDQ�NHNXDVDDQ��SRZHU��GDODP�NRQWHNV�GLVNUHVL��GHQJDQ�

ZHZHQDQJ� �DXWKRULW\��� 'DUL� VXGXW� NRVD� NDWD� �EDKDVD�� EDKZD�

NHNXDVDDQ��SRZHU��EHUEHGD�GHQJDQ�ZHZHQDQJ��DXWKRULW\�� 

.HNXDVDDQ��SRZHU��EHUVXPEHU�SDGD�UDQDK�KXNXP�NKXVXV�

KXNXP� WDWDQHJDUD�� \DLWX� KDN� XQWXN� EHUWLQGDN� EHUGDVDUNDQ�

NHWHQWXDQ�KXNXP�� 

6HGDQJNDQ� ZHZHQDQJ�� OHELK� EHURULHQWDVL� SDGD� KXNXP�

DGPLQLVWUDVL� SXEOLN�� \DLWX� KDN� \DQJ� PHOHNDW� SDGD� VHVHRUDQJ�

XQWXN�PHODNXNDQ� WLQGDNDQ� NHSXWXVDQ� VHVXDL�ZHZHQDQJ� \DQJ�

.216(3�',6.5(6,�
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$� 3UREOHPDWLND�$GPLQLVWUDVL�3XEOLN 

'DODP� NRQWHNV� VLVWHP� DGPLQLVWUDVL� QHJDUD�� SHUDQ�

NHSHPLPSLQDQ�DSDUDWXU�QHJDUD�PHQMDGL�VDQJDW�SHQWLQJ��NDUHQD�

GL\DNLQL�VHEDJDL�IDNWRU�SHQHQWX�DUDK�SHUMDODQ�VXDWX�EDQJVD��'L�

EDJLDQ� GHSDQ� WHODK� GLNHPXNDNDQ� EDKZD� NHSHPLPSLQDQ� LWX�

DGDODK� LQWL� GDUL� SDGD� DGPLQLVWUDVL� GDQ� PDQDMHPHQ��

.HSHPLPSLQDQ� DGDODK� PRWRU� SHQJJHUDN� VHPXD� VXPEHU� \DQJ�

DGD�GDODP�DGPLQLVWUDVL��-RKDQHV�%DVXNL�PHQJHPXNDNDQ�EDKZD�

NHSHPLPSLQDQ�EXNDQ� VHVXDWX�\DQJ�EDUX�QDPXQ� WHWDS� UHOHYDQ�

GDQ� SHQWLQJ� GLNDML� ROHK� SDUD� WHRULWLVL�� SUDNWLVL�� SROLWLVL� GDQ�

EDKNDQ�ROHK�PDV\DUDNDW�SDGD�XPXPQ\D��%DQ\DNQ\D�SHUKDWLDQ�

WHUKDGDS� NHSHPLPSLQDQ�� PHQJLQJDW� SHUDQ� VWUDWHMLN� GDODP�

WDWDQDQ� RUJDQLVDVL� EDLN� QHJDUD�SHPHULQWDK�� GXQLD� XVDKD�

PDXSXQ�RUJDQLVDVL�PDV\DUDNDW�� 

6HODLQ� VWUDWHMLN� GDQ� SHUDQQ\D� WHUVHEXW�� EHEHUDSD�

SHUWLPEDQJDQ�ODLQQ\D�DGDODK�� 

3HUWDPD�� SDGD� GDVDUQ\D�� SURVHV� WUDQVIRUPDVL� GDODP�

EHUEDJDL�ELGDQJ�NHKLGXSDQ�\DQJ�PXOWLGLPHQVLRQDO�EHUODQJVXQJ�

GDODP�VLVWHP�GDQ�PHODOXL�SURVHV�DGPLQLVWUDVL�SXEOLN��2OHK�VHEDE�

LWX��FXNXS��EHUDODVDQ�GDQ�PHUXSDNDQ�WDQJJXQJMDZDE�LQWHOHNWXDO�

GDQ� PRUDO� VHJHQDS� WHRULWLVL� GDQ� SUDNWLVL� DGPLQLVWUDVL� SDGD�

RUJDQLVDVL�PDQDSXQ�XQWXN�PHPEHULNDQ�MDZDEDQ�DWDV�EHUEDJDL�

SHUPDVDODKDQ� GDQ� WDQWDQJDQ� SHPEDQJXQDQ� \DQJ� GLKDGDSL�

EDQJVD�GDQ�QHJDUD�NLWD� 

35263(.�

$'0,1,675$6,�
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$� $UWL�3HPHULQWDKDQ 

6HFDUD� HWLPRORJL�� SHPHULQWDKDQ� EHUDVDO� GDUL� SHUNDWDDQ�

SHPHULQWDK�� VHODQMXWQ\D� NDWD� SHPHULQWDK� EHUDVDO� GDUL� NDWD�

SHULQWDK�� 3HULQWDK� DGDODK� SHUNDWDDQ� \DQJ� EHUVDQJNXW�SDXW�

GHQJDQ�NHJLDWDQ�PHQ\XUXK�XQWXN�PHODNXNDQ�VHVXDWX��'HQJDQ�

GHPLNLDQ�� NDWD� SHULQWDK�PHQXQMXN�GXD� DVSHN�� \DLWX� DGD� \DQJ�

PHPHULQWDK�GDQ�DGD�\DQJ�GLSHULQWDK�XQWXN�PHODNXNDQ�VHVXDWX��

2UDQJ�\DQJ�GLVXUXK�KDUXV�EHUWLQGDN�GDODP�EHQWXN�DNVL�XQWXN�

PHQFDSDL�WXMXDQ�\DQJ�GLPDNVXG�� 

3HPHULQWDK� PHPSXQ\DL� NHNXDVDDQ� XQWXN� PHPHULQWDK�

VHVXDWX� QHJDUD� DWDX� GDHUDK�� DWDX� EDGDQ� WHUWLQJJL� \DQJ�

PHPHULQWDK� VXDWX� QHJDUD� DWDX� GDHUDK� GDODP� VXDWX� ZLOD\DK�

SHPHULQWDKDQ�� 

3HPHULQWDKDQ� DGDODK� SHUEXDWDQ� DWDX� VXDWX� FDUD�� �KDO�

XUXVDQ� GDQ� VHEDJDLQ\D�� PHPHULQWDK�� 'DODP� NHSXVWDNDDQ�

,QJJULV� DWDX� EXNX�EXNX� EHUEDKDVD� ,QJJULV� VHULQJ� GLMXPSDL�

SHUNDWDDQ�´JRYHUQPHQWµ�\DQJ�GLDUWLNDQ������SHPHULQWDK��GDQ�����

SHPHULQWDKDQ�� � 3HPHULQWDK� PHPSXQ\DL� NHNXDVDDQ� XQWXN�

PHPHULQWDK� VHVXDWX� QHJDUD� DWDX� GDHUDK�� DWDX� EDGDQ� WHUWLQJJL�

\DQJ� PHPHULQWDK� VXDWX� QHJDUD� DWDX� GDHUDK� GDODP� VXDWX�

ZLOD\DK� SHPHULQWDKDQ�� 3HPHULQWDKDQ� DGDODK� SHUEXDWDQ� DWDX�

VXDWX�FDUD���KDO�XUXVDQ�GDQ�VHEDJDLQ\D��PHPHULQWDK�� 

'DODP� NHSXVWDNDDQ� ,QJJULV� DWDX� EXNX�EXNX� EHUEDKDVD�

,QJJULV�VHULQJ�GLMXPSDL�SHUNDWDDQ�´JRYHUQPHQWµ�\DQJ�GLDUWLNDQ��

����SHPHULQWDK��GDQ�����SHPHULQWDKDQ���88�1R���������WHQWDQJ��

3(0(5,17$+$1�

1(*$5$ 
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$EGXO�:DKDE��6ROLFKLQ��������$QDOLVLV�.HELMDNVDQDDQ�1HJDUD�GDUL�

)RUPXODVL�.H�,PSOHPHQWDVL�.HELMDNDQ�1HJDUD��(GLVL�.HGXD��

%XPL�$NVDUD��-DNDUWD� 

$O� *RUH�� ������ &UHDWLQJ� $� *RYHUQPHQW� 7KDW� :RUNV� %HWWHU�� 7KH�

5HSRUW�RI� WKH�1DWLRQDO�3HUIRUPDQFH�5HYLHZ��3UHQWHG� LQ� WKH�

8QLWHG�6DWHV�RI�$PHULFD� 

%DVV�� %�0�� DQG� $YROLR�� %�� -�� ������ ,PSURYLQJ� 2UJDQL]DWLRQDO�

(IIHFWLYHQHVV� WKURXJK� 7UDQVIRUPDWLRQDO� /HDGHUVKLS�� 6DJH��

7KRXVDQG�2DNV� 

%DVV�� %�0��� ������ /HDGHUVKLS�� 3V\FKRORJ\� DQG� 2UJDQL]DWLRQDO�

%HKDYLRU��+DUSHU�DQG�%URWKHUV��1HZ�<RUN� 

%HQQLV��:�*��DQG�1DQXV��%��������/HDGHUV��7KH�6WUDWHJLHV�IRU�7DNLQJ�

&KDUJH��+DUSHU�DQG�5RZ��1HZ�<RUN� 

%U\PDQ��$���������&KDULVPD�DQG�/HDGHUVKLS�LQ�2UJDQL]DWLRQV��6DJH��

/RQGRQ� 

%XUQV��-�0���������/HDGHUVKLS��+DUSHU�DQG�5RZ��1HZ�<RUN� 

%XGL\RQR�� $�+������� 3HQJDQWDU� 0DQDMHPHQ�� *UDKD� ,OPX��

<RJ\DNDUWD�� 

%XUKDQXGLQ������� $QDOLVLV� $GPLQLVWUDVL� 0DQDMHPHQ� GDQ�

.HSHPLPSLQDQ�3HQGLGLNDQ��%XPL�DNVDUD��-DNDUWD�� 

'DUXPLUWL� .ULVKQD� '�� ������ .HNXDVDDQ� 'LVNUHVL� 3HPHULQWDK�� 37�

&LWUD�$G\WLD�%DNWL��%DQGXQJ� 

'HQKDUG�-DQHW�9�	�'HQKDUG�5REHU�%���������7KH�1HZ�3XEOLF�6HUYLFH��

6HUYLQJ�� 1RW� 6WHHULQJ�� 0�� (�� 6KDUSH�� $UPRQN�� 1HZ� <RUN��

/RQGRQ��(QJODQG� 

'\H� 7KRPDV� 5��� ������ 8QGHUVWDQGLQJ� 3XEOLF� 3ROLF\�� 3HUVHDQ�

(GXFDWLRQ� 



��� 

 

(W]LRQL��$PLWDL��������2UJDQLVDVL�2UJDQLVDVL�0RGHUQ��$OLK�EDKDVD�

ROHK� 6XU\DWLP�� GLWHUELWNDQ� DWDV� NHUMD� VDPD� 8QLYHUVLWDV�

,QGRQHVLD�GDQ�3XVWDND�%UDGMDJXQD��-DNDUWD� 

)LHGOHU��)�(���������$�7KHRU\�RI�/HDGHUVKLS�(IIHFWLYHQHVV��0F*UDZ�

+LOO��1HZ�<RUN��)UHQFK��-��DQG�5DYHQ��%���������
7KH�EDVLV�RI�

VRFLDO� 

)UHGHULFNVRQ�� *�� +�� � ������ 1HZ� 3XEOLF� $GPLQLVWUDWLRQ�� 7KH�

8QLYHUVLW\�$ODEDPD���3UHVV�$OEDPD��� 

�+DQGRNR�� 7�� +DQL�� ������ 0DQDMHPHQ�� � (GLVL� .HGXD�� � &HWDNDQ�

.HGHODSDQ�EHODV�����<RJ\DNDUWD��%3)(�<RJ\DNDUWD� 

+DQXUDZDQ�� )�� ������ )LOVDIDW� ,OPX� 3VLNRORJL� 8QLYHUVLWDV� 1HJHUL�

0DODQJ� 

+DVLEXDQ��+��0DOD\X�6�3������0DQDMHPHQ��'DVDU��3HQJHUWLDQ��GDQ�

0DVDODK��%XPL�$NVDUD��-DNDUWD� 

+HQGU\��1��������3XEOLF�$GPLQLVWUDWLRQ�DQG�3XEOLF�$IIDLUV��1LQWK�

(GLWLRQ�� 3HDUVRQ� 3UHQWLFH� +DOO�� 8SSHU� 6DGGOH� 5LYHU�� 1HZ�

<HUVH\��� 

,QX� .HQFDQD� 6�� ������ 6LVWHP� $GPLQLVWUDVL� 1HJDUD� 5HSXEOLN�

,QGRQHVLD��-DNDUWD��%XPL�$NVDUD� 

.DUWRQR�� .DUWLQL������� 3HPLPSLQ� GDQ� .HSHPLPSLQDQ�� 5DMD�

*UDILQGR�3HUVDGD��-DNDUWD� 

/XPLQJNHZDV�� /H[LH� $�� ������ 'LVHUWDVL�� 8QLYHUVLWDV� %UDZLGMD\D�

0DODQJ� 

���������������5HIRUPDVL�%LURNUDVL�GDODP�'DODP�3HUVSHNWLI�2WRQRPL�

'DHUDK��3HQHUELW�:LQHND�0HGLD��0DODQJ�� 

���������.HELMDNDQ�3XEOLN��������3HQHUELW�:LQHND�0HGLD��0DODQJ� 

��������� 3HQJDQWDU� $QDOLVLV� .HELMDNDQ� 3XEOLN� �7HRUL� GDQ� $SOLNDVL���

�������3HQHUELW�:LQHND�0HGLD���0DODQJ�� 

0DQXOODQJ�� 0�� ������ 'DVDU�GDVDU� 0DQDMHPHQ�� *DGMDK� 0DGD�

8QLYHUVLW\�3UHVV��<RJ\DNDUWD� 



��� 

 

0DVHQJL��(YL�(��'HVHUWDVL��������8QLYHUVLWDV�%UDZLGMD\D�0DODQJ�� 

1L·PDK�� .KRLURWXQ�� GNN�� ������ 3HQJRUJDQLVDVLDQ�� �2QOLQH���

�KWWSV���LG�VFULEG�FRP�GRF����������PDNDODK�

PDQDMHPHQ�3(1*25*$1,6$6,$1�� 

2UERUQH�� '�� 	� *DHEOHU�� 7HG�� ������ 5HLQYHQWLQJ� *RYHUQPHQW��

$GGVRQ�:HVOH\�3XEOLVKLQJ�&RPSDQ\��,QF��&DOLIRUQLD��86$� 

2VERUQH��'��DQG�3ODVWULN��3��������%DQLVKLQJ�%XUHDXFUDF\��7KH�)LYH�

6WUDWHJ\� IRU� 5HLQYHQWLQJ� *RYHUQPHQW�� $GGLVRQ�:HVOH\�

3XEOLVKLQJ�&RPSDQ\��,QF��&DOLIRUQLD��86$� 

3VLOORV�� 6�� 	� &XUG�� 0�� ������ ,QWURGXFWLRQ�� �(GV��� 7KH� 5RXWOHGJH�

&RPSDQLRQ� WR�3KLORVRSK\�RI� 6FLHQFH� �[L[� ²�[[YLL���/RQGRQ��

5RXWOHGJH� 

5XVODQ�� 5RVDG\�� ������ 0DQDMHPHQ� 3XEOLF� 5HODWLRQV� 	� 0HGLD�

.RPXQLNDVL��-DNDUWD� 

6DK\D�$QJJDUD��������,OPX�$GPLQLVWUDVL�1HJDUD��%DQGXQJ��3XVWDND�

6HWLD� 

6LDJLDQ�� 6RQGDQJ� 3�� �������� )LOVDIDW� $GPLQLVWUDVL� �HGLVL� UHYLVL���

-DNDUWD��3HQHUELW�%XPL�$NVDUD� 

���������������6LVWHP�,QIRUPDVL�0DQDMHPHQ�8QWXN�2UJDQLVDVL�%LVQLV��

-DNDUWD��3HQHUELW�%XPL�$NVDUD� 

6LVZDQWR�+��%��������3HQJDQWDU�0DQDMHPHQ��-DNDUWD��%XPL�$NVDUD� 

6XWDUQR�� ������ 6HUED�VHUEL� 0DQDMHPHQ� %LVQLV�� *UDKD� ,OPX�

<RJ\DNDUWD 

7KRKD�� 0LIWDK�� ������ %LURNUDVL� GDQ� 3ROLWLN� 'L� ,QGRQHVLD�� 37�

*UDMD*UDILQGR�3HUVDGD��-DNDUWD� 

8VPDQ��+�� ������0DQDMHPHQ�7HRUL� 3UDNWLN� GDQ�5LVHW� 3HQGLGLNDQ��

%XPL�$NVDUD��-DNDUWD� 

0HLHU��.��-��	�/DXUHQFH��2��-��-U��������3XEOLF�$GPLQLVWUDWLRQ�5HYLHX��

$UWLFOH��85/��1RY�'HF��������9RO������:DVKLQJWRQ��$6�� 



��� 

 

+HQGU\��1��������3XEOLF�$GPLQLVWUDWLRQ�DQG�3XEOLF�$IIDLUV��1LQWK�

(GLWLRQ�� 3HDUVRQ� 3UHQWLFH� +DOO�� 8SSHU� 6DGGOH� 5LYHU�� 1HZ�

<HUVH\� 

5LGZDQ�+�5��������+XNXP�$GPLQLVWUDVL�1HJDUD��(GLVL�5HYLVL��37�

5DMDJUDILQGR�3HUVDGD��-DNDUWD� 

6DYDV��(�� 6�� ������3ULYDWL]DWLRQ�DQG�3XEOLF�3DUWQHUVKLSV��&KDWKDP�

+RXVH� 3XEOLVKHUV�� 6HYHQ� %ULGJHV� 3UHVV�� //&�� 1HZ� <RUN� ²�

/RQGRQ� 

6FKLDYR�&DPSR�� 6�� 6�� 	� 6XQGDUDP�� 3�� ������ 7R� 6HUYH� DQG� 7R�

3UHVHUYH��,PSURYLQJ�3XEOLF�$GPLQLVWUDWLRQ�LQ�$�&RPSHWLWLYH�

:RUOG��$VLDQ�'HYHORSPHQW�%DQN��$%'�� 

6WLJOLW]��-RVHSK�(���������3ULYDWL]DWLRQ�1HZV��9RO���1R����3XEOLVKHG�

E\�3XEOLF�5HODWLRQ�'HSDUWPHQW�RI�7KH�HWKLRSLDQ�3ULYDWL]DWLRQ�

$JHQF\��GDUL�,QWHUQHW��$SULO�������� 

6LPRQ�� +�� $�� ������ $GPLQLVWUDWLYH� %HKDYLRU�� 'LDQMXQJ��

�3HQHUMHPDK���$GPLQLVWUDWLYH�%HKDYLRU��37��$NVDUD��-DNDUWD� 

7XQHU�� 0�� 	� +XOPH�� '�� ������ *RYHUQDQFH� $GPLQLVWUDWLRQ� DQG�

'HYHORSPHQW��0DNLQJ�WKH�6WDWH�:RUN��0DFPLOODQ�3UHVV��/WG��

/RQGRQ��(QJODQG� 

:LUDZDQ�6HSWLDKDGL��������0DQDMHPHQ��3HQJRUJDQLVDVLDQ���2QOLQH���

�KWWSV���LG�VFULEG�&RP�GRF����������0DQDMHPHQ�

3HQJRUJDQLVDVLDQ���GLDNVHV���$SULO������ 

:LUDZDQ�� ������ (YDOXDVL�� 7HRUL� 0RGHO�� 6WDQGDU�� $SOLNDVL�� GDQ�

3URIHVL��37�5DMD�*UDILQGR�3HUVDGD��-DNDUWD� 

:LQDUGL��������$VDV�DVDV�0DQDMHPHQ��0DQGDU�0DMX��%DQGXQJ� 

:LNLSHGLD�� ������ 2UJDQLVDVL�� �2QOLQH��� �KWWS���LG�ZLNLSHGLD�RUJ��

ZLNL�2UJDQLVDVL���GLDNVHV����0DUHW������ 

:LNLSHGLD�� ������ 6WUXNWXU� RUJDQLVDVL�� �2QOLQH���

�KWWS���LG�ZLNLSHGLD�RUJ�ZLNL��6WUXNWXU�RUJDQLVDVL���GLDNVHV�

��� 
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3URI��'U��(YL�(OYLUD�0DVHQJL��0�6�� 

6HMDN�WDKXQ������VDPSDL�VDDW�LQL�DGDODK�GRVHQ�

WHWDS� GL� 8QLYHUVLWDV� 1HJHUL� 0DQDGR��

0HPSHUROHK� MDEDWDQ� DNDGHPLV� 3URIHVRU� ��

*XUX� %HVDU� VHMDN� ������ /XOXV� GDUL� 6�� ,.,3�

1HJHUL�0DQDGR� WDKXQ������� ODQMXW� VWXGL�GDQ�

OXOXV� 6�� 8QLYHUVLWDV� 3DGMDMDUDQ� %DQGXQJ�

WDKXQ� ������ NHPXGLDQ� ODQMXW� VWXGL� 6�� GL�

8QLYHUVLWDV�%UDZLMD\D�0DODQJ�GDQ� OXOXV� WDKXQ�������7DKXQ������

����� PHQMDEDW� .HWXD� 3URJUDP� 6WXGL� 6�� $GPLQLVWUDVL� 1HJDUD�

8QLPD��WDKXQ�����������VHEDJDL�DQJJRWD�6DWXDQ�3HQJDZDV�,QWHUQDO�

�63,��8QLPD��NHPXGLDQ�VHMDN������VDPSDL�VDDW�LQL�PHQMDEDW�VHEDJDL�

.RRUGLQDWRU� 3URJUDP� 6WXGL� 0DJLVWHU� �6��� $GPLQLVWUDVL� 1HJDUD�

8QLYHUVLWDV�1HJHUL�0DQDGR� 

 

 

(OYLV�0��&��/XPLQJNHZDV��6�(���0�$�3�� 

/XOXV� 6�� (NRQRPL�0DQDMHPHQ� 8QLPD� WDKXQ�

������ NHPXGLDQ� PHODQMXWNDQ� VWXGL� 6�� 3URGL�

$GPLQLVWUDVL� 1HJDUD� GL� 8QLYHUVLWDV� 1HJHUL�

0DQDGR� GDQ� OXOXV� WDKXQ� ������ 6HMDN� WDKXQ�

������ PHQMDGL� GRVHQ� GL� 3URGL� ,OPX�

$GPLQLVWUDVL�1HJDUD�8QLPD� 

 

 

 

%UDLQ�)��6XSLW��6�(���0�$�3�� 

/XOXV�6��(NRQRPL�0DQDMHPHQ�8QLPD�WDKXQ�

������ NHPXGLDQ�PHODQMXWNDQ� VWXGL� 6�� 3URGL�

$GPLQLVWUDVL� 1HJDUD� GL� 8QLYHUVLWDV� 1HJHUL�

0DQDGR� GDQ� OXOXV� WDKXQ� ������ 6HMDN� WDKXQ�

������ PHQMDGL� GRVHQ� GL� 3URGL� ,OPX�

$GPLQLVWUDVL�1HJDUD�8QLPD� 

 


