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6HODPDW� GDWDQJ� GDODP� OHPEDUDQ� KXNXP� \DQJ� PHOLQJNXSL�

UDQDK�\DQJ�VDQJDW�SHQWLQJ�GDODP�VWUXNWXU�NHKLGXSDQ�NLWD��KXNXP�

SDMDN��%XNX�LQL�PHQJDMDN�$QGD�XQWXN�PHQMHODMDKL�NRPSOHNVLWDV�GDQ�

VLJQLILNDQVL� KXNXP� SDMDN�� \DQJ� PHQMDGL� SRQGDVL� EDJL� VLVWHP�

NHXDQJDQ�QHJDUD�GDQ�EHUSHQJDUXK�SDGD�VHWLDS�ZDUJD�QHJDUD� 

+XNXP�SDMDN�EXNDQ�KDQ\D�NXPSXODQ�SHUDWXUDQ�GDQ�DWXUDQ�

\DQJ�PHPELQJXQJNDQ��WHWDSL�MXJD�FHUPLQ�GDUL�QLODL�QLODL�GDQ�WXMXDQ�

PDV\DUDNDW�� 'DODP� VHWLDS� EDE�� NLWD� DNDQ� PHQ\XVXUL� JDULV�JDULV�

SDQGXDQ�\DQJ�PHPEHQWXN�KXNXP�SDMDN��GDUL�SULQVLS�SULQVLS�GDVDU�

KLQJJD� SHUNHPEDQJDQ� WHUNLQL�� 3HPDKDPDQ� PHQGDODP� WHUKDGDS�

KXNXP�LQL�DGDODK�NXQFL�XQWXN�PHQJHOROD�NHXDQJDQ�GHQJDQ�ELMDN��

EDLN�EDJL�LQGLYLGX�PDXSXQ�SHUXVDKDDQ� 

3HQ\XVXQDQ� EXNX� LQL� EHUWXMXDQ� XQWXN� PHPEHULNDQ�

SDQGDQJDQ� \DQJ� NRPSUHKHQVLI� GDQ� PXGDK� GLSDKDPL� PHQJHQDL�

KXNXP� SDMDN�� 6D\D� EHUKDUDS� SHPEDFD�� PXODL� GDUL� PDKDVLVZD�

KLQJJD� SUDNWLVL� KXNXP�� DNDQ� PHQGDSDWNDQ� ZDZDVDQ� \DQJ�

EHUKDUJD�GDQ�VROXVL�XQWXN�PHPDKDPL�GDQ�PHQJKDGDSL�WDQWDQJDQ�

GDODP�UDQDK�KXNXP�SDMDN� 

7DN� OXSD�� VD\D� PHQJXFDSNDQ� WHULPD� NDVLK� NHSDGD� VHPXD�

SLKDN� \DQJ� WHODK� PHPEHULNDQ� GXNXQJDQ� GDODP� SHUMDODQDQ�

SHQXOLVDQ�EXNX�LQL��6HPRJD�EXNX�LQL�GDSDW�PHPEHULNDQ�NRQWULEXVL�

SRVLWLI� EDJL�SHPDKDPDQ�NLWD� WHQWDQJ�KXNXP�SDMDN�� VHKLQJJD�NLWD�

GDSDW� WXUXW� EHUSDUWLVLSDVL� GDODP� PHPEDQJXQ� PDV\DUDNDW� \DQJ�

OHELK�DGLO�GDQ�VHMDKWHUD� 

6HPRJD� EXNX� LQL� EHUPDQIDDW� EDJL� SHPEDFD� GDQ� WDN� OXSD�

SHQXOLV�XFDSNDQ�WHULPD�NDVLK� 
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$� 3HQJHUWLDQ�+XNXP�3DMDN 

6HEHOXP� PHPEDKDV� OHELK� ODQMXW� WHQWDQJ� KXNXP� SDMDN��

WHUOHELK� GDKXOX� NLWD� KDUXV� PHPDKDPL� DSD� LWX� SDMDN�� 'DODP�

'LQDU� 5LIWLDVDUL�� 3DMDN� PHUXSDNDQ� VXPEHU� XWDPD� SHQHULPDDQ�

QHJDUD�\DQJ�GLJXQDNDQ�XQWXN�PHPELD\DL�SHQJHOXDUDQ�QHJDUD��

SHQJJRORQJDQ� SDMDN� EHUGDVDUNDQ� OHPEDJD� SHPXQJXWDQQ\D�

SDMDN�WHUGLUL�DWDV�SDMDN�SXVDW�GDQ�SDMDN�GDHUDK�1 

0HQXUXW�8QGDQJ�XQGDQJ�1RPRU� ��� 7DKXQ������ GDODP�

0DUGLDVPR� � WHQWDQJ�SHUXEDKDQ�NHHPSDW�DWDV�8QGDQJ�XQGDQJ�

1RPRU���7DKXQ������WHQWDQJ�.HWHQWXDQ�8PXP�GDQ�7DWD�&DUD�

3HUSDMDNDQ�SDGD�3DVDO���$\DW���EHUEXQ\L�2 

´SDMDN� DGDODK� NRQWULEXVL� ZDMLE� NHSDGD� QHJDUD� \DQJ�

WHUXWDQJ� ROHK� RUDQJ� SULEDGL� DWDX� EDGDQ� \DQJ� EHUVLIDW�

PHPDNVD� EHUGDVDUNDQ� XQGDQJ�XQGDQJ�� GHQJDQ� WLGDN�

PHQGDSDWNDQ� LPEDODQ� VHFDUD� ODQJVXQJ� GDQ� GLJXQDNDQ�

XQWXN� NHSHUOXDQ� QHJDUD� EDJL� VHEHVDU�EHVDUQ\D�

NHPDNPXUDQ�UDN\DW�µ 

 

1  'LQDU� 5LIWLDVDUL�� ´3HQJDUXK� 5HVWLWXVL� .HOHELKDQ� 3HPED\DUDQ� 3DMDN�

Pertambahan Nilai Pada Kantor Pelayanan Pajak Pratama Jakarta 

3HQMDULQJDQ�µ�Moneter-Jurnal Akuntansi Dan Keuangan 6, no. 1 (2019): 63²

68. 
2  M B A Mardiasmo, Otonomi & Manajemen Keuangan Daerah: Edisi Terbaru 

(Penerbit Andi, 2021). 

3(1'$+8/8$1 
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$� 7HRUL�$VXUDQVL 

3HPXQJXWDQ� SDMDN� PHUXSDNDQ� VDODK� VDWX� PHNDQLVPH�

\DQJ� GLJXQDNDQ� ROHK� SHPHULQWDK� XQWXN� PHQGDSDWNDQ�

SHQGDSDWDQ� JXQD� PHPELD\DL� NHJLDWDQ� GDQ� SURJUDP� \DQJ�

GLODNXNDQQ\D�47� 'DODP� NRQWHNV� LQL�� WHRUL� DVXUDQVL� PHQMDGL�

UHOHYDQ� GDODP� SHPXQJXWDQ� SDMDN�� 0HQXUXW� WHRUL� LQL� QHJDUD�

EHUKDN� PHPXQJXW� SDMDN� NDUHQD� QHJDUD� EHUWXJDV� PHOLQGXQJL�

RUDQJ�GDQ�VHJDOD�NHSHQWLQJDQ��NHVHODPDWDQ��GDQ�NHDPDQDQ�MLZD�

VHUWD� KDUWD� EHQGDQ\D�48� 3HPED\DUDQ� SDMDN� GLVDPDNDQ� GHQJDQ�

SHPED\DUDQ� SUHPL�� VHSHUWL� KDOQ\D� SHUMDQMLDQ� DVXUDQVL�

�SHUWDQJJXQJDQ��� VHKLQJJD� XQWXN� SHUOLQGXQJDQ� GLSHUOXNDQ�

SHPED\DUDQ� SUHPL�49� 1DPXQ� WHRUL� DVXUDQVL� LQL� ELOD� GLNDLWNDQ�

GHQJDQ� LPEDODQ� \DQJ� GLEHULNDQ� ROHK� SHPHULQWDK� WLGDN� VDPD�

GHQJDQ� LPEDODQ� \DQJ� GLEHULNDQ� ROHK� SHUXVDKDDQ� DVXUDQVL��

,PEDODQ�\DQJ�GLEHULNDQ�SHPHULQWDK�EHUVLIDW�PHQ\HOXUXK�XQWXN�

VHJHQDS� ZDUJD� QHJDUD�� WLGDN� VHNDGDU� NHSDGD� PDV\DUDNDW�

SHPED\DU� SDMDN� VDMD�� 6HGDQJNDQ� LPEDODQ�\DQJ�GLEHULNDQ� ROHK�

SHUXVDKDDQ� DVXUDQVL� WHUEDWDV� NHSDGD� SHPHJDQJ� SROLV�

 

47 Odd-Helge Fjeldstad and Lise Rakner, Taxation and Tax Reforms in 

Developing Countries: Illustrations from Sub-Saharan Africa (Chr. Michelsen 

Institute, 2003). 
48 Liam Murphy and Thomas Nagel, The Myth of Ownership: Taxes and Justice 

(Oxford University Press, 2002). 
49 Adrian Sutedi, Hukum Pajak (Sinar Grafika, 2022). 

7(25,�3(081*87$1�
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$� <XULGLNVL�3HPXQJXWDQ�3DMDN 

<XULVGLNVL� PHUXSDNDQ� VHEXDK� ZLOD\DK� DWDX� GDHUDK�

WHPSDW� EHUODNXQ\D� VHEXDK� XQGDQJ�XQGDQJ�� %HUGDVDUNDQ�

KXNXP� GDSDW� GLVLPSXONDQ� EDKZD� \XULVGLNVL� SHPDMDNDQ�

PHUXSDNDQ� NHZHQDQJDQ� VXDWX� QHJDUD� XQWXN� PHODNXNDQ�

SHPXQJXWDQ� SDMDN�� 0HQXUXW� 2ZHQ60� � �� <XULVGLNVL� SHPDMDNDQ�

PHUXSDNDQ�NHZHQDQJDQ�VXDWX�QHJDUD�XQWXN�PHUXPXVNDQ�GDQ�

PHPEHUODNXNDQ�NHWHQWXDQ�SHUSDMDNDQ��6HKXEXQJDQ�GHQJDQ�LWX�

NRQVWLWXVL�,QGRQHVLD�WHODK�PHQJXNXKNDQ�\XULVGLNVL�SHPDMDNDQ�

QHJDUD�GDODP�SDVDO��������88'������GDQ�EHUGDVDUNDQ�NHWHQWXDQ�

NRQVWLWXVL�WHUVHEXW�88�SHUSDMDNDQ�GLEHUODNXNDQ61� 

(PSDW�WHRUL�MXVWLILNDVL�OHJDO�KDN�SHPDMDNDQ�VXDWX�QHJDUD�

\DLWX�62 

�� 5HDOLVWLV�DWDX�HPSLULV��WKH�UHDOLVWLFK�RU�HPSLULFDO�WKHRU\� 

�� 1HJDUD� GDSDW� PHPXQJXW� SDMDN� VHVXDL� GHQJDQ�

NHZHQDQJDQQ\D� \DQJ� KDUXV� GLSDWXKL� WLGDN� WHUEDWDV� SDGD�

ZDMLE� SDMDN� VDMD� WHWDSL� VHPXD� ZDUJD� QHJDUD� \DQJ�

EHUKXEXQJDQ�GHQJDQ�DGPLQLVWUDVL�SHUSDMDNDQ� 

 

60 -HIIUH\�2ZHQV��´7D[�5HIRUP��$Q�,QWHUQDWLRQDO�3HUVSHFWLYH�µ�Presentation 

WR� 7KH� 3UHVLGHQW·V�$GYLVRU\� 3DQHO� RQ� )HGHUDO� 7D[�5HIRUP�� 6DQ� Francisco 31 

(2005). 
61 7UDQVIHU�3ULFLQJ�*XQDGL�� ´6XDWX�7LQMDXDQ�$NXQWDQVL��0DQDMHPHQ�'DQ�

3DMDN��-DNDUWD��37�µ�Bina Rena Pariwara, 1998. 
62 *OHQ� /RXW]HQKLVHU�� ´3KLORVRSKLFDO� 7KHRULVLQJ� RQ� 7D[DWLRQ�µ� Oxford 

Journal of Legal Studies 40, no. 4 (2020): 905²25. 

<85,',.6,�'$1�6,67(0�

3(081*87$1�3$-$. 
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$� 3HQJHUWLDQ�6XUDW�3HPEHULWDKXDQ�7DKXQDQ 

6XUDW�3HPEHULWDKXDQ��637��PHQXUXW�8QGDQJ�XQGDQJ�1R��

��� WDKXQ������PHQJHQDL�.83�3DVDO� �� DQJND����GDQ�3HUDWXUDQ�

0HQWHUL�.HXDQJDQ�1RPRU�����30.���������DGDODK�VXUDW�\DQJ�

ROHK� ZDMLE� SDMDN� GLJXQDNDQ� XQWXN� PHODSRUNDQ� SHUKLWXQJDQ�

GDQ�DWDX�SHPED\DUDQ�SDMDN��REMHN�SDMDN�GDQ�DWDX�EXNDQ�REMHN�

SDMDN��GDQ�DWDX�KDUWD�GDQ�NHZDMLEDQ�VHVXDL�GHQJDQ�NHWHQWXDQ�

SHUDWXUDQ�SHUXQGDQJ�XQGDQJDQ�SHUSDMDNDQ��$GDSXQ� WDWD� FDUD�

SHODNVDQDDQ� KDN� GDQ� NHZDMLEDQ� SHUSDMDNDQ� GLDWXU� GDODP�

3HUDWXUDQ�3HPHULQWDK�1R�����WDKXQ������89�'HQJDQ�NDWD�ODLQ�637�

PHUXSDNDQ� VDUDQD� EDJL� ZDMLE� SDMDN�� DQWDUD� ODLQ� XQWXN�

PHODSRUNDQ� GDQ� PHPSHUWDQJJXQJMDZDENDQ� SHUKLWXQJDQ�

MXPODK�SDMDN�GDQ�SHPED\DUDQQ\D��'DODP�UDQJND�NHVHUDJDPDQ�

GDQ� PHPSHUPXGDK� SHQJLVLDQ� VHUWD� SHQJDGPLQLVWUDVLDQQ\D��

EHQWXN� GDQ� LVL� 637�� NHWHUDQJDQ�� GRNXPHQ� \DQJ� KDUXV�

GLODPSLUNDQ� VHUWD� FDUD� \DQJ�GLJXQDNDQ�XQWXN�PHQ\DPSDLNDQ�

637�GLDWXU�GDODP�3HUDWXUDQ�0HQWHUL�.HXDQJDQ� 

3HQJHUWLDQ� 6XUDW� SHPEHULWDKXDQ� �637�� PHQXUXW�

0DUGLDVPR�DGDODK�VXUDW�\DQJ�ROHK�:DMLE�3DMDN�GLJXQDNDQ�XQWXN�

PHODSRUNDQ� SHUKLWXQJDQ� GDQ�DWDX� SHPED\DUDQ� SDMDN�� REMHN�

SDMDN� GDQ� �DWDX� EXNDQ� REMHN� SDMDN�� GDQ�DWDX� KDUWD� GDQ�

NHZDMLEDQ� VHVXDL� GHQJDQ� NHWHQWXDQ� SHUDWXUDQ� SHUXQGDQJ�

 

89 Direktorat JendUDO� 3DMDN�� ´8QGDQJ-Undang Nomor 16 Tahun 2009 

0HQJHQDL�.HWHQWXDQ�8PXP�'DQ�7DWD�&DUD�3HUSDMDNDQ�µ������ 

685$7�3(0%(5,7$+8$1�

7$+81$1 
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$� 7HRUL�0DWHULDO 

0HQXUXW� 6DIUL� 1XUPDQWX� GDODP� EXNX� 3HQJDQWDU�

3HUSDMDNDQ��KXNXP�SDMDN�PDWHULDO�DGDODK�KXNXP�\DQJ�PHPXDW�

NHWHQWXDQ� PHQJHQDL� VLDSD� \DQJ� GDSDW� GLNHQDNDQ� DWDX�

GLNHFXDOLNDQ�GDUL�SDMDN�99�+XNXP�SDMDN�PDWHULLO�DGDODK�FDEDQJ�

KXNXP�\DQJ�PHQJDWXU�WHQWDQJ�VXEVWDQVL�DWDX�PDWHUL�GDUL�SDMDN��

WHUPDVXN� REMHN� SDMDN�� WDULI� SDMDN�� NHZDMLEDQ� SHUSDMDNDQ�� GDQ�

PHNDQLVPH�SHQJXPSXODQ�SDMDN��7HRUL� LQL�EHULVL� DWXUDQ�DWXUDQ�

\DQJ� PHQHQWXNDQ� EDJDLPDQD� SHUKLWXQJDQ� SDMDN� GLODNXNDQ�

EHUGDVDUNDQ�KXNXP�\DQJ�EHUODNX�100 

'LNXWLS�GDUL�EXNX�3DMDN�GDQ�6WUDWHJL�%LVQLV�ROHK�5LPVN\�

.��-XGLVVHQR��EHULNXW�SHQJHUWLDQ�KXNXP�SDMDN�PDWHULDO���+XNXP�

SDMDN� PDWHULDO� DGDODK� KXNXP� \DQJ�PHPXDW� QRUPD�PHQJHQDL�

SHUEXDWDQ�� SHULVWLZD�� DWDX� NHDGDDQ� \DQJ� PHOLEDWNDQ� VHFDUD�

ODQJVXQJ�PDVDODK� RE\HN�� VXE\HN�� GDQ� WDULI�� EHVHUWD� SHUDWXUDQ�

\DQJ�PHQGDVDUL� KXEXQJDQ� KXNXP� DQWDUD� SHPHULQWDK� GHQJDQ�

ZDMLE�SDMDN��101 

  

 

99 Nurmantu, Pengantar Perpajakan. 
100 Lenny Husna, Padrisan Jamba, and Zuhdi Arman, Hukum Pajak Indonesia 

(CV. Gita Lentera, 2023). 
101 Rimsky J Judisseno, Pajak & Strategi Bisnis (Revisi) (Gramedia Pustaka 

Utama, 2017). 

7(25,�87$1*�3$-$.�

'$1�.216(.8(16,�
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$� 3HQDJLKDQ�3DMDN 

�� 3HQJHUWLDQ�3HQDJLKDQ�3DMDN 

3HUDQ�VHUWD�PDV\DUDNDW�:DMLE�3DMDN�GDODP�PHPHQXKL�

NHZDMLEDQ�SHPED\DUDQ�SDMDN�WHQWX�VDQJDW�GLKDUDSNDQ�VHVXDL�

GHQJDQ�NHUDQJND� VLVWHP�6HOI�$VVHVVPHQW� \DQJ�GLDQXW�GDODP�

XQGDQJ�XQGDQJ� SHUSDMDNDQ� WDKXQ� ������ 6LVWHP� 6HOI�

$VVHVVPHQW� WHODK� PHPEHULNDQ� NHSHUFD\DDQ� SHQXK� NHSDGD�

PDV\DUDNDW� :DMLE� 3DMDN� XQWXN� PHQJKLWXQJ��

PHPSHUKLWXQJNDQ�� PHQ\HWRU�� GDQ� PHODSRUNDQ� SDMDNQ\D�

VHQGLUL�� $NDQ� WHWDSL� GDODP� NHQ\DWDDQQ\D� WHUGDSDW� FXNXS�

EDQ\DN� PDV\DUDNDW� \DQJ� GHQJDQ� VHQJDMD� DWDX� GHQJDQ�

EHUEDJDL� DODVDQ� WLGDN� PHODNVDQDNDQ� NHZDMLEDQQ\D�

PHPED\DU� SDMDN� VHVXDL� NHWHWDSDQ� SDMDN� \DQJ� GLWHUELWNDQ��

7LGDN� GLOXQDVL� XWDQJ� SDMDNQ\D� WHQWX� VDMD� PHQMDGL� EHEDQ�

DGPLQLVWUDVL� WXQJJDNDQ� SDMDN�� 2OHK� NDUHQDQ\D�� XQWXN�

PHQFDLUNDQ�WXQJJDNDQ�SDMDN�GLPDNVXG�GLODNXNDQ�WLQGDNDQ�

SHQDJLKDQ�SDMDN�VHVXDL�GHQJDQ�NHWHQWXDQ�\DQJ�EHUODNX� 

3HQDJLKDQ� SDMDN� DGDODK� VHUDQJNDLDQ� WLQGDNDQ� \DQJ�

GLPXODL�GDUL�3HQHUELWDQ�6XUDW�7HJXUDQ��3HQ\DPSDLDQ�6XUDW�

3DNVD� �63��� 6XUDW� 3HULQWDK� 0HODNXNDQ� 3HQ\LWDDQ� �6303��

VDPSDL� GHQJDQ� HNVHNXVL� OHODQJ� \DQJ� EHUWXMXDQ� XQWXN�

PHQDJLK� VHEDJLDQ� DWDXSXQ� VHOXUXK� WXQJJDNDQ� \DQJ� EHOXP�

GLED\DU��$WDV�GDVDU�LWX��PDND�GLSHUOXNDQ�UDQJNDLDQ�NHJLDWDQ�

\DQJ� NRQWLQX� GDQ� WXQWDV� GDODP� PHODNVDQDNDQ� SURVHV�

3(1$*,+$1�'$1�

6(1*.(7$�3$-$. 
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DAFTAR PUSTAKA 

 

$EGXO�5DKPDQ��6�.�0��3DQGXDQ�3HODNVDQDDQ�$GPLQLVWUDVL�3HUSDMDNDQ��

8QWXN� .DU\DZDQ�� 3HODNX� %LVQLV� 'DQ� 3HUXVDKDDQ�� 1XDQVD�

&HQGHNLD������� 

$OKDEV\L��0XKDPDG�=DLQDO�$ELGLQ��´(IHNWLYLWDV�3HQJJXQDDQ�6XUDW�

7HJXUDQ�'DQ�6XUDW�3DNVD�'DODP�3HQDJLKDQ�7XQJJDNDQ�3DMDN�

8QWXN� 0HQLQJNDWNDQ� 3HQHULPDDQ� 3DMDN�� 6WXGL� 3DGD� .33�

3UDWDPD�6XUDED\D�6XNRPDQXQJJDO�µ�8QLYHUVLWDV�,VODP�1HJHUL�

0DXODQD�0DOLN�,EUDKLP�0DODQJ������� 

$OLD��5DKPDGDQL�'HYL��´$QDOLVLV�+XNXP�3DMDN�µ�-XUQDO�3XVGDQVL����

QR����������� 

$OLQN�� 0DWWKLMV�� DQG� 9LFWRU� 9DQ� .RPPHU�� +DQGERRN� RQ� 7D[�

$GPLQLVWUDWLRQ��,%)'������� 

$QGULDQL��3�-�$��´$NXQWDQVL�3DMDN�µ�-DNDUWD��6DOHPED�(PSDW������� 

$ULVDQGL�� <HVVL�� 9LQFH� 5DWQDZDWL�� DQG� (GIDQ� 'DUOLV�� ´3HQJDUXK�

3HQDPEDKDQ�:DMLE�3DMDN�%DGDQ��3HQ\DPSDLDQ�637�0DVD�33K�

%DGDQ�� 3HQHUELWDQ� 6XUDW� 7DJLKDQ� 3DMDN� 'DQ� 3HPHULNVDDQ�

3DMDN�7HUKDGDS�3HQHULPDDQ�3DMDN�3HQJKDVLODQ�%DGDQ�µ�5LDX�

8QLYHUVLW\������� 

$VPDUD��*DODQJ�� DQG� ,UDZDQ� 6RHURGMR��3HUDGLODQ� 3DMDN�	� /HPEDJD�

3HQ\DQGHUDDQ� �*LM]HOLQJ�� 'DODP� +XNXP� 3DMDN� 'L� ,QGRQHVLD��

/DNV%DQJ������� 

%DHU�� 0V� .DWKHULQH�� DQG� 0U� &DUORV� 6LOYDQL�� 'HVLJQLQJ� D� 7D[�

$GPLQLVWUDWLRQ� 5HIRUP� 6WUDWHJ\�� ([SHULHQFHV� DQG� *XLGHOLQHV��

,QWHUQDWLRQDO�0RQHWDU\�)XQG������� 

%DVLU�� 0XVWRID� $EGXO�� -LOO\� )HEULDQ� 0XKDGL�� DQG� 5LQL� ,ULDQWL�

6XQGDU\��´3HUDQ�'DQ�7DQJJXQJMDZDE�1RWDULV�33$7�'DODP�

0HPLQLPDOLVDVL� 7LQGDNDQ� 3HPDOVXDQ� %XNWL� 6HWRUDQ�

3HUSDMDNDQ�3HUDOLKDQ�+DN�$WDV�7DQDK�µ�$FWD�&RPLWDV�� -XUQDO�

+XNXP�.HQRWDULDWDQ����QR������������ 

  



129 

 

%DVXNL��<R\RN�5DKD\X��$=�3HUSDMDNDQ��0HQJHQDO�3HUSDMDNDQ��<R\RN�

5DKD\X�%DVXNL������� 

%DZD]LHU�� )XDG�� ´5HIRUPDVL� 3DMDN� 'L� ,QGRQHVLD� 7D[� 5HIRUP� ,Q�

,QGRQHVLD�µ�-XUQDO�/HJLVODVL�,QGRQHVLD����QR�������������²��� 

%KDJZDWL��-DJGLVK�1��DQG�-RKQ�'RXJODV�:LOVRQ��,QFRPH�7D[DWLRQ�DQG�

,QWHUQDWLRQDO�0RELOLW\��0,7�SUHVV������� 

%LUG��0U�5LFKDUG�0LOOHU��5HWKLQNLQJ�6XEQDWLRQDO�7D[HV��$�1HZ�/RRN�DW�

7D[�$VVLJQPHQW��,QWHUQDWLRQDO�0RQHWDU\�)XQG������� 

%RKDUL��+��´3HQJDQWDU�+XNXP�3DMDN�µ������ 

%UDXWLJDP�� 'HERUDK�� 2GG�+HOJH� )MHOGVWDG�� DQG� 0LFN� 0RRUH��

7D[DWLRQ�DQG�6WDWH�%XLOGLQJ�LQ�'HYHORSLQJ�&RXQWULHV��&DSDFLW\�DQG�

&RQVHQW��&DPEULGJH�8QLYHUVLW\�3UHVV������� 

%URWRGLKDUMR�� 6DQWRVR�� ´3HQJDQWDU� ,OPX� +XNXP� 3DMDN�� (GLVL�

.HHPSDW�µ�%DQGXQJ��5HILND�(GLWDPD������� 

%XGLDUWR��$VWULG��3HGRPDQ�3UDNWLV�0HPED\DU�3DMDN��*HQHVLV�/HDUQLQJ��

����� 

%XGLDUWR�� 0XKDPPDG� 7DXILT�� ´6XGXW� 3DQGDQJ� 3HUSDMDNDQ� $WDV�

3HQJDOLKDQ� +DN� 7DQDK� 'DQ� %DQJXQDQ� 'HQJDQ� 0HNDQLVPH�

3HUMDQMLDQ�1RPLQHH�µ�6LPSRVLXP�1DVLRQDO�.HXDQJDQ�1HJDUD����

QR���������������²��� 

%ZRJD��+DQDQWKD��3HPHULNVDDQ�3DMDN�'L�,QGRQHVLD��*UDVLQGR������� 

&RQJJH��8PDU��3RWUHW�%LURNUDW�/RNDO��9RO�����6$+�0(',$������� 

'DUPDZDQ��'DGDQ��.D\D�'DUL�%LVQLV�3URSHUWL��9LVL0HGLD������� 

'HZL�� '\DK� $GULDQWLQL� 6LQWKD�� ´,PSOHPHQWDVL� 3DVDO� ��� $� 88'�

1HJDUD�5HSXEOLN� ,QGRQHVLD�'DODP�3HQJHPEDOLDQ�.HOHELKDQ�

3HPED\DUDQ� 3DMDN�µ� -XUQDO� )DNXOWDV� +XNXP� 8QLYHUVLWDV�

0XKDPPDGL\DK�0DJHODQJ����QR������������������ 

'LDQD��$QDVWDVLD��DQG�/LOLV�6HWLDZDWL��3HUSDMDNDQ�,QGRQHVLD������� 
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6LPDQMXQWDN�� DQG� )HUU\� ,UDZDQ�� ´,PSOHPHQWDVL� 3HQDJLKDQ�8WDQJ�

3DMDN� 7HUKDGDS� %DUDQJ� <DQJ� 'LNHFXDOLNDQ� 'DUL� /HODQJ�

'HQJDQ�3HPEORNLUDQ�5HNHQLQJ�µ�(GXFRUHWD[����QR��������������²

���� 

'LUHNWRUDW�-HQGUDO�3DMDN��´8QGDQJ�8QGDQJ�1RPRU����7DKXQ������

0HQJHQDL�.HWHQWXDQ�8PXP�'DQ�7DWD�&DUD�3HUSDMDNDQ�µ������ 

'MDMDGLQLQJUDW�� 6� ,�� ´3HUSDMDNDQ� 7HRUL� 'DQ� .DVXV�µ� -DNDUWD��

(UODQJJD������� 

'MXDQGD�� *XVWLDQ�� 3HODSRUDQ� 3DMDN� 3HUWDPEDKDQ� 1LODL� 'DQ� 3DMDN�

3HQMXDODQ�$WDV� %DUDQJ�0HZDK�� 37�*UDPHGLD�3XVWDND�8WDPD��

����� 

'MXPDGL��6�+��DQG�0XKDPPDG�+0��0HQ\HOHVDLNDQ�6HQJNHWD�0HODOXL�

3HQJDGLODQ�3DMDN��(OH[�0HGLD�.RPSXWLQGR������� 

(PDUHWKD�� 6KHUUD�� ´$QDOLVLV� 3HQJDUXK� 3HODNVDQDDQ� 3HPXQJXWDQ�

%3+7%� 'DQ� 6RVLDOLVDVL� 3HUSDMDNDQ� 7HUKDGDS� 3HQHULPDDQ�

%3+7%�� 6WXGL� .DVXV� 3DGD� .DQWRU� 3HOD\DQDQ� 3%%� -DNDUWD�

6HODWDQ�6DWX�µ�Q�G� 

)DKOHYL��+��5�0XO\DQ\��0�,QGULDQL��'�6HWLDZDQ��DQG�+�,KVDQ��%RRN�

6HULHV� 3HUNHPEDQJDQ� .RQWHPSRUHU� $NXQWDQVL� 'L� ,QGRQHVLD��

'LQDPLND� $NXQWDQVL� 'L� 0DVD� .ULVLV� 9ROXPH� ���

ERRNV�JRRJOH�FRP�� ������

KWWSV���ERRNV�JRRJOH�FRP�ERRNV"KO HQ	OU 	LG �6[I($$$

4%$-	RL IQG	SJ 33�	GT SHUWDPEDQJDQ�LOOHJDO�KXNXP�

SHUWDPEDQJDQ�SHQFXFLDQ�XDQJ�NHELMDNDQ	RWV �-W$9)$&�

R	VLJ Q[4SYFP�:]D,L:U+RXZK���7XMV� 

)DLVDO��*DWRW�6�0��+RZ�WR�%H�$�6PDUWHU�7D[SD\HU��%DJDLPDQD�0HQMDGL�

:DMLE�3DMDN��*UDVLQGR������� 

)DURXT�� 0XKDPPDG�� +XNXP� 3DMDN� 'L� ,QGRQHVLD�� 3UHQDGD� 0HGLD��

����� 

)HOGPDQQ�� 1� -�� ´3HUSDMDNDQ� ,QGRQHVLD�µ� 3HQHUELW� 6DOHPED� (PSDW��

-DNDUWD������� 
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)MHOGVWDG��2GG�+HOJH��DQG�/LVH�5DNQHU��7D[DWLRQ�DQG�7D[�5HIRUPV�LQ�

'HYHORSLQJ�&RXQWULHV��,OOXVWUDWLRQV�IURP�6XE�6DKDUDQ�$IULFD��&KU��

0LFKHOVHQ�,QVWLWXWH������� 

*XQDGL�� 'MRQHG� 0�� ´.HWHQWXDQ� )RUPDO� 3HUSDMDNDQ� 'DODP�

3HPHULNVDDQ�3DMDN�µ�-XUQDO�3HUSDMDNDQ�,QGRQHVLD����QR������������

��²��� 

*XQDGL��7UDQVIHU�3ULFLQJ��´6XDWX�7LQMDXDQ�$NXQWDQVL��0DQDMHPHQ�

'DQ�3DMDN��-DNDUWD��37�µ�%LQD�5HQD�3DULZDUD������� 

*XQDZDQ��0DUNXV��%XNX�3LQWDU�&DORQ�$QJJRWD�	�$QJJRWD�/HJLVODWLI��

'35��'35'�	�'3'��9LVLPHGLD������� 

+DOLP��$EGXO��,FXN�5DQJJD�%DZRQR��DQG�$PLQ�'DUD��´3HUSDMDNDQ��

.RQVHS��$SOLNDVL��&RQWRK��'DQ�6WXGL�.DVXV�µ�-DNDUWD��6DOHPED�

(PSDW������� 

+DPLG�� +� -� 6� 7� +DUOLQD�� 6LVWHP� 3HPXQJXWDQ� 3DMDN� 'L� ,QGRQHVLD��

3HQHUELW�&9��6$518�81781*������� 

+DUHID�� $QGULDV�� 0HPEDQJNLWNDQ� (WRV� 3URIHVLRQDOLVPH�� *UDPHGLD�

3XVWDND�8WDPD������� 

+DVRORDQ��-LPP\��3HQJDQWDU�,OPX�(NRQRPL��'HHSXEOLVK������� 

+HUPDQWR��+�%DPEDQJ��DQG�6�(�0DV�5DVPLQL��´.RQVHS�'DVDU�3DMDN�

3HQJKDVLODQ�:DMLE�3DMDN�%DGDQ�'DQ�%87�µ������ 

+XVQD�� /HQQ\�� 3DGULVDQ� -DPED�� DQG� =XKGL� $UPDQ��+XNXP� 3DMDN�

,QGRQHVLD��&9��*LWD�/HQWHUD������� 

,QGRQHVLD��.HPHQWHULDQ�.HXDQJDQ�5HSXEOLN�� ´'LUHNWRUDW� -HQGHUDO�

3DMDN�µ�3HGRPDQ�3HQDJLKDQ�3DMDN������� 

,QGRQHVLD�� 5HSXEOLN�� DQG� 8QGDQJ�8QGDQJ� 1RPRU�� ´7DKXQ� �����

7HQWDQJ�3DMDN�3HUWDPEDKDQ�1LODL�%DUDQJ�'DQ�-DVD�'DQ�3DMDN�

3HQMXDODQ� $WDV� %DUDQJ� 0HZDK�µ� 8QGDQJ�8QGDQJ� 1RPRU��

��$'� 

,QVWLWXWH��$PHULFDQ�/DZ��5HVWDWHPHQW�RI�WKH�/DZ��WKH�)RUHLJQ�5HODWLRQV�

/DZ�RI�WKH�8QLWHG�6WDWHV��$PHULFDQ�/DZ�,QVWLWXWH�$PHULFDQ�%DU�

$VVRFLDWLRQ��$/,�$%$�������� 
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,ULDQWR�� +� (GL� 6ODPHW�� DQG� 6\DULIXGGLQ� -XUGL�� 3ROLWLN� 3HUSDMDNDQ�

.RQWHPSRUHU�� 3HUWDXWDQ� (NRQRPL�� 3ROLWLN�� 'DQ� 'HPRNUDVL��

3UHQDGD�0HGLD������� 

,VPDLO��7MLS��3RWUHW�3DMDN�'DHUDK�'L�,QGRQHVLD��.HQFDQD������� 

,VWDQWR�� )HU\�� ´$QDOLVLV� 3HQJDUXK� 3HQJHWDKXDQ� 7HQWDQJ� 3DMDN��

.XDOLWDV�3HOD\DQDQ�3DMDN��.HWHJDVDQ�6DQNVL�3HUSDMDNDQ�'DQ�

7LQJNDW� 3HQGLGLNDQ� 7HUKDGDS� 0RWLYDVL� :DMLE� 3DMDN� 'DODP�

0HPED\DU�3DMDN�µ������ 

-DPDOXGLQ��0��́ 3HQJDQWDU�3HUSDMDNDQ�µ�0DNDVVDU��$ODXGLQ�8QLYHUVLW\�

3UHV������� 

-XGLVVHQR�� 5LPVN\� -�� 3DMDN� 	� 6WUDWHJL� %LVQLV� �5HYLVL��� *UDPHGLD�

3XVWDND�8WDPD������� 

.DVLPED]L��(PPDQXHO��7D[SD\HUV·�5LJKWV�DQG�2EOLJDWLRQV��$QDO\VLV�RI�

,PSOHPHQWDWLRQ� DQG� (QIRUFHPHQW� 0HFKDQLVPV� LQ� 8JDQGD�� ',,6�

:RUNLQJ�3DSHU������� 

.LUFKOHU��(ULFK��7KH�(FRQRPLF�3V\FKRORJ\�RI�7D[�%HKDYLRXU��&DPEULGJH�

8QLYHUVLW\�3UHVV������� 

.RPDULDK�� 5XNLDK�� DQG� 3XUZLWR� 0� $OL�� 3HQJDGLODQ� 3DMDN�� 3URVHV�

%DQGLQJ� 6HQJNHWD� 3DMDN�� 3DEHDQ�� 'DQ� &XNDL�� %DGDQ� 3HQHUELW�

)DNXOWDV�+XNXP�8QLYHUVLWDV�,QGRQHVLD������� 

.RVDVLK�� -RKDQQHV� ,EUDKLP�� DQG�+DVVDQDLQ�+D\NDO��.DVXV�+XNXP�

1RWDULV�'L�%LGDQJ�.UHGLW�3HUEDQNDQ��%XPL�$NVDUD������� 

.XUQLDZDQ�� :LVKQX�� /HQGUDZDWL� /HQGUDZDWL�� DQG� 6LWL� 1XUMDQDK��

´.RPSHWHQVL� 3HUDGLODQ� 3DMDN� 'L� 1HJDUD� ,QGRQHVLD�

%HUGDVDUNDQ�8QGDQJ�8QGDQJ�'DVDU������µ�-XUQDO�6HODW����QR����

�����������²���� 

.XVZDK\RQR�� ,PDP��.RQWURYHUVL� 5XLOVODJ�� 3HUVSHNWLI� 3ROLWLN�+XNXP��

8QLYHUVLWDV�%UDZLMD\D�3UHVV������� 

/HVWDUL��7UL��´$QDOLVLV�7D[�3ODQQLQJ�3DMDN�3HUWDPEDKDQ�1LODL�3DGD�

37��6HQWRVD�%DKDJLD�%HUVDPD�µ� ,QVWLWXW�7HNQRORJL�GDQ�%LVQLV�

3DO&RP7HFK������� 
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/RXW]HQKLVHU��*OHQ��´3KLORVRSKLFDO�7KHRULVLQJ�RQ�7D[DWLRQ�µ�2[IRUG�

-RXUQDO�RI�/HJDO�6WXGLHV�����QR���������������²��� 

/XELV��)DX]LDK��$GYRNDW�9V�3HQFXFLDQ�8DQJ��GHHSXEOLVK������� 

/XELV�� ,UZDQV\DK�� 0HQJJDOL� 3RWHQVL� 3DMDN� 3HUXVDKDDQ� 'DQ� %LVQLV�

'HQJDQ�3HODNVDQDDQ�+XNXP��(OH[�0HGLD�.RPSXWLQGR������� 

/XWIL�� &KDLUXO�� (NVLVWHQVL� .RQVXOWDQ� 3DMDN� 'DODP� 3HODNVDQDDQ� 6HOI�

$VVHVVPHQW�6\VWHP��3XEOLFD�,QVWLWXWH�-DNDUWD������� 

0DQJRWLQJ�� <HQQL�� ´3DMDN� 3HQJKDVLODQ� 'DODP� 6HEXDK�

.HELMDNVDQDDQ�µ�-XUQDO�$NXQWDQVL�'DQ�.HXDQJDQ����QR������������

���²��� 

³³³�� ´7D[� 3ODQQLQJ�� 6HEXDK� 3HQJDQWDU� 6HEDJDL� $OWHUQDWLI�

0HPLQLPDONDQ�3DMDN�µ�-XUQDO�$NXQWDQVL�'DQ�.HXDQJDQ����QR����

����������²��� 

0DQVXU\��5�� ´3DMDN�3HQJKDVLODQ�/DQMXWDQ�3DVFD�5HIRUPDVL� �����µ�

-DNDUWD�� <D\DVDQ� 3HQJHPEDQJDQ� 'DQ� 3HQ\HEDUDQ� 3HQJHWDKXDQ�

3HUSDMDNDQ������� 

0DUGLDVPR��0�� ´3HUSDMDNDQ�� (GLVL� 5HYLVL� �����µ�$QGL�� <RJ\DNDUWD��

����� 

0DUGLDVPR��0�%�$��2WRQRPL�	�0DQDMHPHQ�.HXDQJDQ�'DHUDK��(GLVL�

7HUEDUX��3HQHUELW�$QGL������� 

0DUGRQL��$QWRQ��DQG�6�,3��3DMDN�%XPL�'DQ�%DQJXQDQ�$UHD�3HUGHVDDQ�

'DQ�3HUNRWDDQ��7LQMDXDQ� ,PSOHPHQWDVL�.HELMDNDQ�3HUVSHNWLI� ,OPX�

$GPLQLVWUDVL��6&23,1'2�0(',$�3867$.$������� 

0XKDPDDG��$�6�1��DQG�%DPEDQJ�7HJXK��+DN�'DQ�.HZDMLEDQ�'DQ�

7DWD� &DUD� 3HUSDMDNDQ� �.83�� 'L� ,QGRQHVLD�� 3HQHUELW� 6DOHPED��

����� 

0XOMRQR�� 'MRNR�� 7D[� 3ODQQLQJ�� 0HQ\LDVDWL� 3DMDN� 'HQJDQ� %LMDN��

3HQHUELW�$QGL������� 

0XUSK\��/LDP��DQG�7KRPDV�1DJHO��7KH�0\WK�RI�2ZQHUVKLS��7D[HV�DQG�

-XVWLFH��2[IRUG�8QLYHUVLW\�3UHVV������� 
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1XUPDQWX�� 6DIUL�� 3HQJDQWDU� 3HUSDMDNDQ�� <D\DVDQ� 2ERU� ,QGRQHVLD��

����� 

2NHOOR�� $QGUHZ�� 0DQDJLQJ� ,QFRPH� 7D[� &RPSOLDQFH� WKURXJK� 6HOI�

$VVHVVPHQW��,QWHUQDWLRQDO�0RQHWDU\�)XQG������� 

2ZHQV�� -HIIUH\�� ´7D[� 5HIRUP�� $Q� ,QWHUQDWLRQDO� 3HUVSHFWLYH�µ�

3UHVHQWDWLRQ� WR� 7KH� 3UHVLGHQW·V� $GYLVRU\� 3DQHO� RQ� )HGHUDO� 7D[�

5HIRUP��6DQ�)UDQFLVFR����������� 

3DODQ�� 5RQHQ�� 5LFKDUG� 0XUSK\�� DQG� &KULVWLDQ� &KDYDJQHX[�� 7D[�

+DYHQV�� +RZ� *OREDOL]DWLRQ� 5HDOO\� :RUNV�� &RUQHOO� 8QLYHUVLW\�

3UHVV������� 

3DQGLDQJDQ��'HG\�6HW\D�8WDPD��´3HQJDUXK�6XUDW�.HWHWDSDQ�3DMDN�

.XUDQJ�%D\DU��6XUDW�7DJLKDQ�3DMDN��-XPODK�3HQJXVDKD�.HQD�

3DMDN�'DQ�6XUDW�3HPEHULWDKXDQ�7HUKDGDS�3HQHULPDDQ�3DMDN�

3HUWDPEDKDQ�1LODL��331��µ�8$-<������� 

3DQGLDQJDQ��/LEHUWL��0RGHUQLVDVL�	�5HIRUPDVL�3HOD\DQDQ�3HUSDMDNDQ��

%HUGDVDUNDQ�88�7HUEDUX��(OH[�0HGLD�.RPSXWLQGR������� 

3HFKPDQ��-RVHSK�$��)HGHUDO�7D[�3ROLF\��9RO������%URRNLQJV�,QVWLWXWLRQ�

3UHVV������� 

3RKDQ�� &KDLULO� $QZDU��0DQDMHPHQ� 3HUSDMDNDQ�� *UDPHGLD� 3XVWDND�

8WDPD������� 

³³³�� 3HGRPDQ� /HQJNDS� 3DMDN� ,QWHUQDVLRQDO� (G�� 5HYLVL�� *UDPHGLD�

3XVWDND�8WDPD������� 

3RVXPDK��3ULDQFND� ,GD�&DK\D�� ´(YDOXDVL�3HQHUDSDQ�3HPXQJXWDQ�

3DMDN� 3HUWDPEDKDQ� 1LODL� �331�� 3DGD� 37� 7HOHNRPXQLNDVL�

,QGRQHVLD�7%.�0DQDGR�µ� -XUQDO�(0%$�� -XUQDO�5LVHW�(NRQRPL��

0DQDMHPHQ��%LVQLV�'DQ�$NXQWDQVL����QR����������� 

3UDVHW\R�� $�� .RQVHS� 'DQ� $QDOLVLV� 5DVLR� 3DMDN�� ERRNV�JRRJOH�FRP��

������

KWWSV���ERRNV�JRRJOH�FRP�ERRNV"KO HQ	OU 	LG (&�,'Z$

$4%$-	RL IQG	SJ 33�	GT SHUWDPEDQJDQ�LOOHJDO�KXNX

P�SHUWDPEDQJDQ�SHQFXFLDQ�XDQJ	RWV +S�DY��R2*	VLJ 

9-G)J&4��4U�6$*89��M-�,\XLV� 
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3UDVWLZL��)XULH�,QGULDQL��´3HQJDUXK�7LQJNDW�.HSDWXKDQ�:DMLE�3DMDN�

'DQ� 3HQDJLKDQ� 3DMDN� 'HQJDQ� 6XUDW� 3DNVD� 7HUKDGDS�

3HQHULPDDQ�3DMDN��6WXGL�.DVXV�3DGD�.DQWRU�3HOD\DQDQ�3DMDN�

3UDWDPD� %DQGXQJ� 0DMDOD\D� 3HULRGH� 7DKXQ� �����������µ�

8QLYHUVLWDV�:LG\DWDPD������� 

3XG\DWPRNR��<�6UL��3HQJDGLODQ�'DQ�3HQ\HOHVDLDQ�6HQJNHWD�'L�%LGDQJ�

3DMDN��*UDPHGLD�3XVWDND�8WDPD������� 

3XUZDQD�� $GLW\D� 6XEXU�� 3HQDJLKDQ� 3DMDN� 'HQJDQ� 6XUDW� 3DNVD� 'L�

%LGDQJ�.HSDEHDQDQ�'DQ�&XNDL��XZDLV�LQVSLUDVL�LQGRQHVLD������� 

3XWUD�� ,QGUD� 0DKDUGLND�� 0DQDMHPHQ� 3DMDN�� 6WUDWHJL� 3LQWDU�

0HUHQFDQDNDQ� 'DQ� 0HQJHOROD� 3DMDN� 'DQ� %LVQLV�� $QDN� +HEDW�

,QGRQHVLD������� 

³³³��3HUSDMDNDQ��7D[�$PQHVW\��$QDN�+HEDW�,QGRQHVLD������� 

3XWUL�� 5LDQGD� 3ULPD�� +XNXP� 3LGDQD� (NRQRPL�� &9�� (XUHND� 0HGLD�

$NVDUD������� 

4DPDU��1XUXO��DQG�)DUDK�6\DK�5H]DK��,OPX�'DQ�7HNQLN�3HPEHQWXNDQ�

3HUDWXUDQ� 3HUXQGDQJ�8QGDQJDQ�� &9�� 6RFLDO� 3ROLWLF� *HQLXV�

�6,*Q�������� 

5DKD\X�� 6LWL� .XUQLD�� ´3HUSDMDNDQ� .RQVHS� 'DQ� $VSHN� )RUPDO�µ�

%DQGXQJ��5HND\DVD�6DLQV������� 

5DPDQGH\��/D]DUXV��3HUSDMDNDQ��6XDWX�3HQJDQWDU��'HHSXEOLVK������� 

5DWQDZDWL��-XOL��DQG�5HWQR�,QGDK�+HUQDZDWL��'DVDU�'DVDU�3HUSDMDNDQ��

'HHSXEOLVK������� 

5HVPL��6LWL��´3HUSDMDNDQ�7HRUL�'DQ�.DVXV�(GLVL���6DOHPED�(PSDW�µ�

-DNDUWD������� 

5LIWLDVDUL��'LQDU��´3HQJDUXK�5HVWLWXVL�.HOHELKDQ�3HPED\DUDQ�3DMDN�

3HUWDPEDKDQ� 1LODL� 3DGD� .DQWRU� 3HOD\DQDQ� 3DMDN� 3UDWDPD�

-DNDUWD�3HQMDULQJDQ�µ�0RQHWHU�-XUQDO�$NXQWDQVL�'DQ�.HXDQJDQ�

���QR��������������²��� 

5LVND��0DUGLDQD��DQG�6�+�+DUXQ��´6LVWHP�3HUSDMDNDQ�'L�,QGRQHVLD�

'DODP�3HUVSHNWLI�+XNXP�,VODP��$QDOLVD�8QGDQJ�8QGDQJ�1R��
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��� 7DKXQ� ����� 7HQWDQJ� .HWHQWXDQ� 8PXP� 'DQ� 7DWD� &DUD�

3HUSDMDNDQ��µ�8QLYHUVLWDV�0XKDPPDGL\DK�6XUDNDUWD������� 

5RWK�� -HIIUH\� $�� 7D[SD\HU� &RPSOLDQFH�� 9ROXPH� ��� $Q� $JHQGD� IRU�

5HVHDUFK��9RO�����8QLYHUVLW\�RI�3HQQV\OYDQLD�3UHVV������� 

5\V��9ODGLPLU��0HUXPXVNDQ�8ODQJ�-DPLQDQ�6RVLDO��.HPEDOL�.H�3ULQVLS�

3ULQVLS�'DVDU��3XVWDND�$OYDEHW������� 

6DLGL�� 0XKDPPDG� 'MDIDU�� ´3HUOLQGXQJDQ� +XNXP� :DMLE� 3DMDN�

'DODP�3HQ\HOHVDLDQ�6HQJNHWD�3DMDN�µ������ 

6DQWRVR�� %XGL�� ��� .HVDODKDQ� 'DODP� %HUELVQLV� 3URSHUWL�� (OH[� 0HGLD�

.RPSXWLQGR������� 

6HWLDZDWL�� /LOLV�� DQG� $QDVWDVLD� 'LDQD�� ´3HUSDMDNDQ� 7HRUL� 'DQ�

3HUDWXUDQ�7HUNLQL�µ�<RJ\DNDUWD��$QGL�2IIVHW������� 

6RHPDUVR��6�5DKDUGMR��3HUSDMDNDQ��3HQGHNDWDQ�.RPSUHKHQVLI��3HQHUELW�

6DOHPED������� 

6RHPLWUR��5RFKPDW��´'DVDU�'DVDU�+XNXP�3DGMDN�µ������ 

6RKLEL�� 0�� ´3HQ\HOHVDLDQ� 6HQJNHWD� *DGDL� 6\DULDK� $WDV� -DPLQDQ�

%DUDQJ�*DGDL�6\DULDK�µ�,QGRQHVLD�%HUGD\D����QR����������������²

��� 

6XDQG\��(UO\��´+XNXP�3DMDN�µ������ 

³³³��3HUHQFDQDDQ�3DMDN��(G�����+96��3HQHUELW�6DOHPED������� 

³³³��´3HUSDMDNDQ�(GLVL�.HGXD�µ�6DOHPED�(PSDW��-DNDUWD������� 

6XOLVW\DQLQJVLK�� (UQDZDWL�� ´(IHNWLYLWDV� 3HQDJLKDQ� 3DMDN� 'HQJDQ�

6XUDW�3DNVD�'DODP�5DQJND�0HQLQJNDWNDQ�3HQHULPDDQ�3DMDN�

'L�.33�3UDWDPD�6XUDNDUWD�µ������ 

6XOOLYDQ��:LOOLDP�$��DQG�&KULVWLDQ�7HR�3XUZRQR��0LQLQJ�/DZ�DQG�

5HJXODWRU\�3UDFWLFH�LQ�,QGRQHVLD��$�3ULPDU\�5HIHUHQFH�6RXUFH��-RKQ�

:LOH\�	�6RQV������� 

6XPDUMD�� )� ;�� 3UREOHPDWLND� .HSHPLOLNDQ� 7DQDK� %DJL� 2UDQJ� $VLQJ��

6HEXDK� 7LQMDXDQ� <XULGLV�)LORVRILV�� 9RO�� ��� ,QGHSWK� 3XEOLVKLQJ��

����� 
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6XWHGL��$GULDQ��+XNXP�3DMDN��6LQDU�*UDILND������� 

7KXURQ\L�� 9LFWRU�� DQG� .LP� %URRNV�� &RPSDUDWLYH� 7D[� /DZ�� .OXZHU�

/DZ�,QWHUQDWLRQDO�%9������� 

7LOOLQJKDVW��'DYLG�5��´$�0DWWHU�RI�'HILQLWLRQ��)RUHLJQ�DQG�'RPHVWLF�

7D[SD\HUV�µ�,QW·O�7D[�	�%XV��/DZ���������������� 

70%RRNV��6LVWHP�,QIRUPDVL�$NXQWDQVL��&HWDNDQ�3HUWDPD��<RJ\DNDUWD��

&9�$QGL�2IIVHW������� 

7RPVRQ�� 6LWXPHDQJ�� ´5HSRVLVL� 3HQJDGLODQ� 3DMDN�0HQXUXW� 6LVWHP�

.HNXDVDDQ�.HKDNLPDQ�'L�,QGRQHVLD�µ�+RQHVWH�9LYHUH�����QR����

�����������²��� 

7XPEHO�� 7ULYHQD� *� 0�� ´3HQ\HOHVDLDQ� 6HQJNHWD� 3DMDN� 0HODOXL�

8QGDQJ�8QGDQJ�1RPRU����7DKXQ������7HQWDQJ�3HQJDGLODQ�

3DMDN�µ�/H[�(W�6RFLHWDWLV����QR����������� 

:DUGDQD�� 0� )DGKLO� .XVXPD�� 6\LID� 1LGD� $]]DKUD�� %XQJD� 5L]NL�

8OILUD�� DQG� 6LQWLD� $KOD�� $QWRORJL� .DU\D� 3HUSDMDNDQ� 6HEXDK�

3HUVHPEDKDQ�0DKDVLVZD�-XUXVDQ�3DMDN��'HHSXEOLVK������� 

:HVWEHUJ��%M|UQ��&URVV�%RUGHU�7D[DWLRQ�RI�(�&RPPHUFH��,QWHUQDWLRQDO�

%XUHDX�RI�)LVFDO�'RFXPHQWDWLRQ������� 

<LNZD�� 3DOLQXV�� 7LQQHNH� 0� 7XPEHO�� DQG� :LOIULHG� 6� 0DQRSSR��

´(IHNWLILWDV�3HQDJLKDQ�3DMDN�7HUKDGDS�3HQHULPDDQ�3DMDN�3DGD�

.DQWRU�3HOD\DQDQ�3DMDN�3UDWDPD�0DQDGR�µ�3URGXFWLYLW\����QR��

������������²��� 
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