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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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3XML� VHUWD� V\XNXU� NDPL� SDQMDWNDQ� NHKDGLUDW� 7XKDQ� <DQJ�

0DKD� (VD� \DQJ� WHODK� PHOLPSDKNDQ� EHUNDK� GDQ� UDKPDW1\D�

VHKLQJJD�EXNX�GHQJDQ�MXGXO�´)DNWRU�)DNWRU�\DQJ�0HPSHQJDUXKL�

3HQLQJNDWDQ�3HULODNX�,QRYDWLI�3UDMXULW�71,µ�.DPL�EHUKDUDS�EXNX�

LQL� DNDQ�EHUPDQIDDW�EDJL�SDUD�SHPEDFD�GL�PDVD�GHSDQ��3HPEDFD�

GLKDUDSNDQ� GDSDW� PHPDKDPL� GDQ� PHPDKDPL� NRQVHS� SHQWLQJ�

VHSHUWL� NHSHPLPSLQDQ� WUDQVDNVLRQDO� GDQ� SHQLODLDQ� NLQHUMD�� VHUWD�

EDJDLPDQD� NHGXDQ\D� GDSDW� PHPSHQJDUXKL� SHULODNX� NUHDWLI�

NDU\DZDQ�PHODOXL� OHQVD�NRPLWPHQ�RUJDQLVDVL��%XNX� LQL�EHUWXMXDQ�

XQWXN�PHPEHULNDQ� SHPEDFD� SHPDKDPDQ�PHQGDODP� GDQ� SUDNWLV�

WHQWDQJ� VWUDWHJL� PDQDMHPHQ� \DQJ� EHUIRNXV� SDGD� PHQLQJNDWNDQ�

LQRYDVL�GDODP�RUJDQLVDVL�GHQJDQ�PHPEDKDV�VHWLDS�DVSHN� 

%XNX�LQL�GLPDNVXGNDQ�XQWXN�PHQMDGL�VXPEHU�LQVSLUDVL�EDJL�

WLGDN� KDQ\D� PHUHND� \DQJ� EHNHUMD� GDODP� ELGDQJ� VXPEHU� GD\D�

PDQXVLD� GDQ�PDQDMHPHQ�� WHWDSL� MXJD� EDJL� DNDGHPLVL�GDQ� SHQHOLWL�

\DQJ� PHPSHODMDUL� GLQDPLND� SHULODNX� LQRYDWLI� GDODP� NRQWHNV�

RUJDQLVDVL��3HQXOLV�PHQ\DGDUL�EDKZD�EXNX�LQL�PDVLK�MDXK�GDUL�NDWD�

VHPSXUQD��MDGL�PHUHND�VDQJDW�PHQJKDUDSNDQ�NULWLN�GDQ�VDUDQ�\DQJ�

DNDQ� PHPEDQWX� PHPSHUEDLNLQ\D�� 3HQXOLV� PHQJXFDSNDQ� WHULPD�

NDVLK�NHSDGD�VHPXD�RUDQJ�\DQJ�WHODK�PHPEHULNDQ�EDQWXDQ�GDODP�

SHPEXDWDQ� EXNX� LQL�� $NKLU� NDWD�� NDPL� EHUKDUDS� EXNX� LQL� DNDQ�

PHPEDQWX�SHPEDFD�PHQLQJNDWNDQ�SHOD\DQDQ�GDQ�FLWUD�LQVWLWXVL� 
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3HULODNX�LQRYDWLI�VHEDJDL�HOHPHQ�NXQFL�XQWXN�GLIHUHQVLDVL�GDQ�

NHVXNVHVDQ�RUJDQLVDVL��'DODP�KDO�LQL��DGD�SHQLQJNDWDQ�PLQDW�GDODP�

PHQJDQDOLVLV� EDJDLPDQD� PHPSURPRVLNDQ� LQRYDWLI� GDODP�

RUJDQLVDVL�GDQ�PHPSHODMDUL�PHNDQLVPH�DWDX�IDNWRU�\DQJ�PHQJDUDK�

SDGD� SHQJHPEDQJDQ� NDSDVLWDV� LQRYDWLI�� 1DPXQ�� NDPL� LQJLQ�

PHQ\RURWL� NDMLDQ� LOPLDK� WHUEDUX�\DQJ�PXQFXO�GL� WLQJNDW� LQGLYLGX�

�%HGQDOO�HW�DO���������(VFULEi�&DUGD�HW�DO����������$QDOLVLV�GDUL�VXGXW�

SDQGDQJ� LQGLYLGX� EHUIRNXV� SDGD� DQJJRWD�� PHQJLQJDW� EDKZD�

DQJJRWD� VHEDJDL� HOHPHQ� NXQFL� GDODP� SHQJHPEDQJDQ� NDSDVLWDV�

LQRYDWLI� GDODP�RUJDQLVDVL�� 7DQJ� HW� DO��� �������PHQHNDQNDQ� EDKZD�

NUHDWLYLWDV�DQJJRWD�EHUNRQWULEXVL�EHVDU�WHUKDGDS�LQRYDVL�RUJDQLVDVL�

GDQ�NHXQJJXODQ�NRPSHWLWLI� 

3HQLODLDQ� NLQHUMD� \DQJ� PHUXSDNDQ� VHUDQJNDLDQ� SHQLODLDQ�

WHQWDQJ�NHNXDWDQ�GDQ�NHOHPDKDQ�VWDI��6LVWHP�SHQLODLDQ�NLQHUMD�\DQJ�

PHOLEDWNDQ� HYDOXDVL� DQJJRWD� VHWDKXQ� VHNDOL� SDGD� GDVDUQ\D�

EHUWXMXDQ�PHQLQJNDWNDQ�NRPLWPHQ�DQJJRWD�GDODP�PHODNVDQDNDQ�

SHNHUMDDQQ\D��VHKLQJJD�DQJJRWD�DNDQ�PHQFRED�\DQJ�WHUEDLN�GDODP�

PHQ\HOHVDLNDQ� SHNHUMDDQ\D� NDUHQD� DQJJRWD� WDKX� EDKZD� DNDQ�

GLQLODL� �.ULVKQDQ� HW� DO��� ������� .DXU� HW� DO��� �������PHQJHPXNDNDQ�

EDKZD�SHQWLQJQ\D�SHQLODLDQ�NLQHUMD�\DQJ�EDLN�DNDQ�PHQLQJNDWNDQ�

NRPLWPHQ�� SHQLODLDQ� NLQHUMD� PHUXSDNDQ� VDODK� VDWX� IDNWRU�

WHUSHQWLQJ�XQWXN�PHPSHUWDKDQNDQ�WLQJNDW�NRPLWPHQ�\DQJ�WLQJJL��

2UJDQLVDVL� KDUXV� EHUXVDKD� VHEDLN� PXQJNLQ� XQWXN�PHQJJXQDNDQ�

PHWRGH�SHQLODLDQ�NLQHUMD�\DQJ�OHELK�EDLN�EDJL�DQJJRWDQ\D�VHKLQJJD�

GDSDW�PHPSHUWDKDQNDQ�NRPLWPHQQ\D� 
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7HRUL� SHULODNX� PDQXVLD� PHPEDQWX� PHPDKDPL� EDJDLPDQD�

IDNWRU� LQWHUQDO��HPRVL��GDQ�HNVWHUQDO��VHSHUWL� OLQJNXQJDQ��EXGD\D��

QRUPD�VRVLDO��PHPSHQJDUXKL�SHULODNX�PDQXVLD��1$6���������7HRUL�

SHULODNX� PDQXVLD� GDSDW� GLJXQDNDQ� XQWXN� PHPDKDPL��

PHPSUHGLNVL��GDQ�PHPSHQJDUXKL�SHULODNX�LQGLYLGX�GDQ�NHORPSRN�

GDODP� EHUEDJDL� ELGDQJ� SHNHUMDDQ�� GDQ� KXEXQJDQ� LQWHUSHUVRQDO��

'HQJDQ� PHPDKDPL� WHRUL�WHRUL� LQL�� SUDNWLVL� GDQ� SHQHOLWL� GDSDW�

PHQJHPEDQJNDQ� LQWHUYHQVL� GDQ� VWUDWHJL� \DQJ� HIHNWLI� XQWXN�

PHPEDQWX� LQGLYLGX� GDQ� NHORPSRN� PHQJXEDK� SHULODNX� GDQ�

PHQFDSDL�WXMXDQ�\DQJ�GLLQJLQNDQ� 

 

$� 'HILQLVL�3HULODNX�0DQXVLD��+XPDQ�%HKDYLRU� 

+XPDQ�EHKDYLRU�WKHRU\�PHQMHODVNDQ�SHULODNX�GLGRURQJ�ROHK�

IDNWRU�JHQHWLN�GDQ�OLQJNXQJDQ�\DQJ�PHPSHQJDUXKL�VHVHRUDQJ��

3HULODNX� MXJD� GLGRURQJ� ROHK� SLNLUDQ� GDQ� SHUDVDDQ� \DQJ�

PHPEHULNDQ�ZDZDVDQ�VHSHUWL�VLNDS�GDQ�QLODL��3HULODNX�PDQXVLD�

GLEHQWXN� ROHK� VLIDW�VLIDW� SVLNRORJLV�� NDUHQD� WLSH� NHSULEDGLDQ�

EHUYDULDVL� VHWLDS� RUDQJ� PHQJKDVLONDQ� WLQGDNDQ� GDQ� SHULODNX�

\DQJ�EHUEHGD��0HPDKDPL�SHULODNX�PDQXVLD�VDQJDWODK�SHQWLQJ�

NDUHQD� PHPSHQJDUXKL� VHJDOD� VHVXDWX� \DQJ� NLWD� ODNXNDQ��

3HULODNX�PDQXVLD�PHPLOLNL�GXD�EDJLDQ��SLNLUDQ�NLWD�GDQ�FDUD�NLWD�

EHUWLQGDN�� 3LNLUDQ� NLWD� DGDODK� SHUDVDDQ� DWDX� JDJDVDQ� NLWD�

WHQWDQJ� VHVXDWX��GDQ�SHULODNX�NLWD� DGDODK� FDUD�NLWD�PHUHVSRQV�

DWDX�EHUWLQGDN�GDODP�VLWXDVL�WHUWHQWX��.DJDQ�HW�DO���������� 
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$� 'HILQLVL�3HULODNX�,QRYDWLI� 

3HULODNX� LQRYDWLI� PHQMHODVNDQ� EDJDLPDQD� LQGLYLGX� DWDX�

NHORPSRN�GDODP�RUJDQLVDVL�PHQJDGRSVL�GDQ�PHQHULPD�LQRYDWLI�

DWDX�SHUXEDKDQ�EDUX��,QRYDWLI�GDSDW�EHUXSD�SURGXN��WHNQRORJL��

LGH�� DWDX� SUDNWLN� EDUX�� 7HRUL� LQL� GLNHPEDQJNDQ� ROHK� 5RJHUV��

������� PHQMHODVNDQ� IDNWRU�IDNWRU� \DQJ� PHPSHQJDUXKL�

NHSXWXVDQ�VHVHRUDQJ�XQWXN�PHQHULPD�VXDWX�GDODP�VLVWHP�VRVLDO��

%HEHUDSD� NRQVHS� XWDPD� GDODP� WHRUL� SHULODNX� LQRYDWLI�� DQWDUD�

ODLQ��SHUWDPD�LQRYDWLI�\DLWX�VXDWX� LGH��REMHN��DWDX�SUDNWLN�EDUX�

\DQJ� GLDQJJDS� EDUX� ROHK� LQGLYLGX� DWDX� NHORPSRN� \DQJ�

PHQJDGRSVLQ\D�� ,QRYDWLI� ELVD� EHUXSD� SURGXN�� WHNQRORJL�� DWDX�

FDUD�EDUX�GDODP�PHODNXNDQ�VHVXDWX��.HGXD�$GRSVL�PHUXSDNDQ�

SURVHV� GLPDQD� LQGLYLGX� DWDX� NHORPSRN� PHQHULPD� GDQ�

PHQJJXQDNDQ� LQRYDWLI�� 3URVHV� LQL�PHOLEDWNDQ� EHEHUDSD� WDKDS��

VHSHUWL�SHQLODLDQ�DZDO��SHQJXMLDQ��GDQ�SHQHULPDDQ�SHQXK� 

6HODQMXWQ\D�NHWLJD�'LIXVL�PHUXSDNDQ�SURVHV�SHQ\HEDUDQ�

LQRYDWLI� GL� DQWDUD� DQJJRWD� VLVWHP� VRVLDO� PHODOXL� VDOXUDQ�

NRPXQLNDVL� WHUWHQWX�GDQ�GDODP�SHULRGH�ZDNWX�WHUWHQWX��'LIXVL�

WHUMDGL�PHODOXL�LQWHUDNVL�VRVLDO�GDQ�SHQJDUXK�DQWDU�LQGLYLGX�DWDX�

NHORPSRN��%HEHUDSD�IDNWRU�PHPSHQJDUXKL�NHSXWXVDQ�LQGLYLGX�

DWDX�NHORPSRN�XQWXN�PHQJDGRSVL�LQRYDWLI��VHSHUWL�NDUDNWHULVWLN�

LQRYDWLI� LWX�VHQGLUL��NDUDNWHULVWLN�LQGLYLGX�DWDX�NHORPSRN�\DQJ�

PHQJDGRSVL��VDOXUDQ�NRPXQLNDVL�\DQJ�GLJXQDNDQ��GDQ�NRQWHNV�

VRVLDO�GDQ�EXGD\D�� 
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$� 'HILQLVL�.RPLWPHQ�2UJDQLVDVL� 

0H\HU� 	� $OOHQ�� ������� PHQHJDVNDQ� EDKZD� SHUXEDKDQ�

RUJDQLVDVL� GDSDW� EHUKDVLO� MLND� DQJJRWD� EHUNRPLWPHQ� XQWXN�

PHPEXDWQ\D� EHNHUMD�� 'DODP� NDMLDQ� LOPLDKQ\D� PHQJNODLP�

EDKZD�NRPLWPHQ� DGDODK� \DQJ� WHUEDLN� NHWLND� GLGDVDUNDQ�SDGD�

NH\DNLQDQ� DNDQ� QLODL� GDUL� LQLVLDWLI� GDQ� DQJJRWD� \DQJ� LQJLQ�

PHOLKDWQ\D� EHUKDVLO�� .RQVHS� NRPLWPHQ� PXQFXO� GDUL� VWXGL�

PHQJHNVSORUDVL� KXEXQJDQ� DQJJRWD� RUJDQLVDVL�� 0HQXUXW�

0RZGD\� HW� DO��� �������� DQJJRWD� \DQJ� EHUNRPLWPHQ� DNDQ�

PHQJXQWXQJNDQ� NDUHQD� SRWHQVL� SHQLQJNDWDQ� NLQHUMD��

SHQJXUDQJDQ�WXUQRYHU�GDQ�NHWLGDNKDGLUDQ��6HGDQJNDQ�0H\HU�	�

$OOHQ���������PHPEHULNDQ�GXNXQJDQ�HPSLULV�EDKZD�NRPLWPHQ�

DGDODK�NRQVHS�PXOWLGLPHQVL�\DQJ�PHPEHULNDQ�ZDZDVDQ�\DQJ�

NRPSUHKHQVLI� WHQWDQJ� KXEXQJDQ� DQWDUD� DQJJRWD� GDQ� SHULODNX�

WHUNDLW�SHNHUMDDQ��/LWHUDWXU�PHQXQMXNNDQ�EDKZD�NRPLWPHQ�GDQ�

NHWHUOLEDWDQ�RUJDQLVDVL� DGDODK� VDODK� VDWX�HOHPHQ�SHQWLQJ�\DQJ�

EHUGDPSDN�SDGD�SHUXEDKDQ�RUJDQLVDVL�� 

.RPLWPHQ� SDGD� GDVDUQ\D� GLSHQJDUXKL� ROHK� SHUVHSVL�

NHDGLODQ� VLVWHP� SHQLODLDQ� NLQHUMD� \DQJ� WHUGLUL� GDUL� NHDGLODQ�

SURVHGXUDO�� NHDGLODQ� GLVWULEXWLI� GDQ� NHDGLODQ� LQWHUDNVLRQDO�

�&ROTXLWW�HW�DO���������(UGRJDQ��������	�6XGLQ���������6HSHUWL�\DQJ�

GLXVXONDQ�ROHK�0RZGD\�HW�DO�����������NRPLWPHQ�PHQJDFX�SDGD�

NHNXDWDQ� UHODWLI� GDUL� NHWHUOLEDWDQ� GDQ� NHWHUOLEDWDQ� DQJJRWD�

GDODP�VXDWX�RUJDQLVDVL��7LGDN�KDQ\D�LWX��NRPLWPHQ�PHOLEDWNDQ�

SHULODNX�NHZDUJDQHJDUDDQ��SURGXNWLYLWDV�GDQ�SUHVWDVL��&XOOHQ�HW�

DO��� ������� 'DUL� SHQGDSDW� 0DWKLHX� 	� =DMDF� �������� NRPLWPHQ�

.20,70(1�
25*$1,6$6,21$/ 
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$� 'HILQLVL�3HQLODLDQ�.LQHUMD� 

3HQLODLDQ� NLQHUMD� DGDODK� SUDNWLN� +50� \DQJ� SHQWLQJ�

NDUHQD� PHPRWLYDVL� DQJJRWD� XQWXN� PHQDPSLONDQ� VLNDS� GDQ�

SHULODNX� \DQJ� NRQVLVWHQ� GHQJDQ� VWUDWHJL� RUJDQLVDVL�� 5HDNVL�

DQJJRWD� SHQLODLDQ� NLQHUMD� VDQJDW� SHQWLQJ� NDUHQD� NHDGLODQ� GDQ�

NXDOLWDV� SHQLODLDQ�PHQJDUDK� SDGD� \DQJ� GLLQJLQNDQ� VLNDS� GDQ�

SHULODNX�� $QJJRWD� VHQVLWLI� WHUKDGDS� NXDOLWDV� SHQLODLDQ� NLQHUMD�

NDUHQD� SHQLODLDQ� NLQHUMD� \DQJ� WLGDN� HIHNWLI� DWDX� EHUNXDOLWDV�

UHQGDK�PHQJDUDK�SDGD�KDVLO�QHJDWLI��.XDOLWDV�SHQLODLDQ�NLQHUMD�

WHUJDQWXQJ�SDGD�XPSDQ�EDOLN�GDUL� VXSHUYLVRU�GDQ�PHNDQLVPH�

SHQJLULPDQ�� 

0HQXUXW� *URWH�� ����� PHQGHILQLVLNDQ� EDKZD� SHQLODLDQ�

NLQHUMD�DGDODK�VLVWHP�HYDOXDVL�SUHVWDVL�VHFDUD�IRUPDO�SDGD�WXJDV�

LQGLYLGX� DWDX� RUJDQLVDVL� VHFDUD� EHUNHODQMXWDQ�� 6HGDQJNDQ�

PHQXUXW� .D\PD]�� ������� PHQMHODVNDQ� EDKZD� DGD� �� LQGLNDWRU�

\DQJ� GDSDW� PHPSHQJDUXKL� SHQLODLDQ� NLQHUMD�� DQWDUD� ODLQ��

LQWHJULWDV��NRPSHWHQVL��WDQJJXQJ�MDZDE��GDQ�GLVLSOLQ� 

0HQXUXW� *ULIILQ� 	� (EHUW�� �������� SHQLODLDQ� NLQHUMD�

GLGHILQLVLNDQ� VHEDJDL� HYDOXDVL� IRUPDO� NLQHUMD� DQJJRWD� \DQJ�

PHQHQWXNDQ� DSDNDK� DQJJRWD� EHNHUMD� VHFDUD� HIHNWLI� DWDX�

VHEDOLNQ\D��$UWLQ\D��PHUXSDNDQ�ZDGDK�XQWXN�PHQJLGHQWLILNDVL�

NHPDPSXDQ� GDQ� SUHVWDVL� NHUMD� VHRUDQJ� DQJJRWD�� 6LVWHP�

SHQLODLDQ� NLQHUMD� SDGD� GDVDUQ\D� DNDQ� PHQDQJDQL� EHUEDJDL�

SURVHGXU� GDODP� EHUEDJDL� SURVHV� \DQJ� PHQJHOROD� SHQLODLDQ�

NLQHUMD�GDODP�VXDWX�LQVWLWXVL��-DZDKDU��������� 
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$� 'HILQLVL�.HSHPLPSLQDQ�7UDQVDNVLRQDO� 

6HRUDQJ� SHPLPSLQ� GLVHEXW� VHEDJDL� SHPLPSLQ�

WUDQVDNVLRQDO� MLND� GLD� VHODOX� EHUVHGLD� PHPEHULNDQ� VHVXDWX�

NHPEDOL��8FKHQZDPJEH���������,QL�ELVD�PHQFDNXS�EHEHUDSD�KDO�

VHSHUWL� SURPRVL�� NHQDLNDQ� JDML�� XODVDQ� NLQHUMD�� EDUX� WDQJJXQJ�

MDZDE��0DVDODK�XWDPD�GHQJDQ� MHQLV� NHSHPLPSLQDQ� LQL� DGDODK�

KDUDSDQ�� 2OHK� NDUHQD� LWX�� NHSHPLPSLQDQ� WUDQVDNVLRQDO� GDSDW�

GLGHILQLVLNDQ�VHEDJDL�SHUWXNDUDQ�WDUJHW�GDQ�SHQJKDUJDDQ�DQWDUD�

PDQDMHPHQ�GDQ�DQJJRWD��2MRNXNX�HW�DO����������6WXGL�ROHK�/RQJH��

������� PHQJXQJNDSNDQ� EDKZD� JD\D� NHSHPLPSLQDQ�

WUDQVDNVLRQDO� PHPLOLNL� SHQJDUXK� SRVLWLI� EHUGDPSDN� SDGD�

NLQHUMD�RUJDQLVDVL�� 

.HSHPLPSLQDQ� WUDQVDNVLRQDO� PHPEDQWX� GDODP�

PHQFLSWDNDQ� VHUWD� PHPSHUWDKDQNDQ� NRQWHNV� GDODP�

NHPDPSXDQ�RUJDQLVDVL�GDQ�PDQXVLD�\DQJ�PDQD�GLPDNVLPDONDQ�

NDUHQD� DQJJRWD� VHODOX� PDPSX� PHQFDSDL� \DQJ� EHUZXMXG� GDQ�

WLGDN� EHUZXMXG� LPEDODQ�� NHSHPLPSLQDQ� LQL� NKXVXVQ\D�

PHPEDQWX�GDODP�PHQFLSWDNDQ�OLQJNXQJDQ�\DQJ�RSWLPDO�XQWXN�

NLQHUMD� GDQ� MXJD� PHQJDUWLNXODVLNDQ� YLVL� PHQDULN� \DQJ�

PHQLQJNDWNDQ� NLQHUMD� RUJDQLVDVL� VHFDUD� NHVHOXUXKDQ� �/RQJH��

������� 0HQXUXW� NDMLDQ� LOPLDK� \DQJ� GLODNXNDQ� ROHK� 6RIL� 	�

'HYDQDGKHQ�� �������� NHSHPLPSLQDQ� WUDQVDNVLRQDO� WLGDN�

GLWHPXNDQ�PHPLOLNL�GDPSDN�ODQJVXQJ�SDGD�NLQHUMD�RUJDQLVDVL��

.HSHPLPSLQDQ�LQL� WLGDN�PHQGRURQJ�NUHDWLYLWDV�GDQ� LQRYDVL�GL�

DQWDUD�DQJJRWD�NDUHQDQ\D��DQJJRWD�WLGDN�EHNHUMD�VHVXDL�GHQJDQ�

KDUDSDQ�RUJDQLVDVL� 

.(3(0,03,1$1�
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$� )DNWRU� 3HQLODLDQ� .LQHUMD�� .HSHPLPSLQDQ� 7UDQVDNVLRQDO��

.RPLWPHQ��GDQ�3HULODNX�,QRYDWLI�SDGD�71,� 

)DNWRU�3HULODNX�,QRYDWLI 

+DVLO� DQDOLVLV� NDMLDQ� LOPLDK� LQL� PHQXQMXNNDQ� EDKZD�

SHULODNX� LQRYDWLI� GLNRQWULEXVLNDQ� ROHK� LGHD� H[SORUDWLRQ�� LGHD�

JHQHUDWLRQ�� LGHD� FKDPSLRQLQJ�� GDQ� LGHD� LPSOHPHQWDWLRQ�� SHULODNX�

LQRYDWLI�71,� LQL�GDODP�UDQJND�PHQLQJNDWNDQ�NHVLDSDQ�RSHUDVL�

GDQ� HIHNWLYLWDV� WXJDV� DQJJRWD�� SHULODNX� LQRYDWLI� \DQJ� WHODK�

GLODNXNDQ� PHOLSXWL� SHQJHPEDQJDQ� WHNQRORJL� FDQJJLK��

SHUEDLNDQ� SHUDODWDQ�� GDQ� SHQLQJNDWDQ� NUHDWLYLWDV� GDODP�

PHODNVDQDNDQ�WXJDV� 

�+DO� WHUVHEXW� WHODK� PHPEHULNDQ� UHIOHNVL� \DQJ� SRVLWLI�

WHUKDGDS� SHULODNX� LQRYDWLI� VHEDJDL� SHULODNX� GDQ� SHUDQ� NHUMD�

DQJJRWD� 71,� NKXVXVQ\D� DQJNDWDQ� XGDUD� �$8�� DWDX� RUJDQLVDVL�

XQWXN� PHQHUDSNDQ� LGH� DWDX� JDJDVDQ� VHVXDL� GHQJDQ� WHPXDQ�

�-RQJ�	�+DUWRJ������������NKXVXVQ\D�NRQWULEXVL�SHULODNX�LQRYDWLI�

\DQJ�SDOLQJ�XWDPD�DGDODK�,GHD�JHQHUDWLRQ�GDUL�GLPHQVL�SHULODNX�

LQRYDWLI� GLPDQD� DQJJRWD� PDPSX� XQWXN� PHQJHPEDQJNDQ� LGH�

LQRYDWLI� PHODOXL� SURVHV� PHQFLSWDNDQ� JDJDVDQ� XQWXN�

PHQMDODQNDQ� WXJDV� VHEDJDL� SUDMXULW� 71,� $8� PHPLOLNL� WXJDV�

RSHUDVLRQDO� \DLWX� EHUWDQJJXQJ� MDZDE�PHQMDJD� NHDPDQDQ� GDQ�

NHGDXODWDQ� XGDUD� QHJDUD�� 71,� $8� WHUOLEDW� GDODP� EHUEDJDL�

RSHUDVL��WHUPDVXN�SDWUROL�XGDUD��SHQJDZDVDQ�XGDUD��LGHQWLILNDVL�

GDQ�LQWHUVHSVL�SHVDZDW�\DQJ�PHQFXULJDNDQ��VHUWD�SHUOLQGXQJDQ�

ZLOD\DK�XGDUD�QHJDUD�GDUL�DQFDPDQ�DVLQJ��GDQ�LGHD�FKDPSLRQLQJ�

VHEDJDL�SHULODNX�DQJJRWD�\DQJ�PHQJXSD\DNDQ�UHDOLVDVL�JDJDVDQ�

)$.725�)$.725�
0(03(1*$58+,�
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$EUDKDP�� 0DVORZ�� ������ $� 7KHRU\� RI� +XPDQ� 0RWLYDWLRQ�� 86$��

0DUWLQR�)LQH�%RRNV� 

$JXLQL�� +�� �������� 0DQDMHPHQ� .LQHUMD�� (GLVL� .HGXD�� 0DOD\VLD��

3HQGLGLNDQ�3HDUVRQ�0DOD\VLD��3WH��/WG� 

$KDPHG�� 0��� 	� 0DKPRRG�� 5�� �������� ,PSDFW� RI� RUJDQL]DWLRQDO�

FXOWXUH� RQ� MRE� VDWLVIDFWLRQ�� $� VWXG\� RQ� %DQJODOLRQ�

&RPPXQLFDWLRQ�/WG��%DQJODGHVK��(XURSHDQ�-RXUQDO�RI�%XVLQHVV�

DQG� 0DQDJHPHQW�� ������� ���²�����

KWWS���LLVWH�RUJ�-RXUQDOV�LQGH[�SKS�(-%0�DUWLFOH�YLHZ��

����� 

$EGXONDGLU�� '6�� ,VLDND�� 6%� 	� $GHGR\LQ�� 6,� �������� (IHN� NLQHUMD�

VWUDWHJLV�SHQLODLDQ��SHUHQFDQDDQ�NDULU�GDQ�SDUWLVLSDVL�DQJJRWD�SDGD�

NRPLWPHQ�RUJDQLVDVL��6HEXDK�VWXGL�HPSLULV�.DMLDQ�LOPLDK�%LVQLV�

,QWHUQDVLRQDO���������������� 

$PR��%���GDQ�.ROYHUHLG��/����������6WUDWHJL�RUJDQLVDVL��NHSULEDGLDQ�

LQGLYLGX� GDQ� SHULODNX� LQRYDVL�� -XUQDO� %XGD\D� (QWHUSULVLQJ��

������������ 

$QGUHHYD��7���9DQKDOD��0���6HUJHHYD��$���5LWDOD��3��DQG�.LDQWR��$��

�������� ´:KHQ� WKH� ILW� EHWZHHQ� +5� SUDFWLFHV� EDFNILUHV��

H[SORUDWLQJ� WKH� LQWHUDFWLRQ�HIIHFWV�EHWZHHQ� UHZDUGV� IRU� DQG�

DSSUDLVDO� RI� NQRZOHGJH� EHKDYLRUV� RQ� LQQRYDWLRQµ�� +XPDQ�

5HVRXUFH�0DQDJHPHQW�-RXUQDO��9RO�����1R�����SS��������� 

$UPVWURQJ��0�� ��������$�+DQGERRN� RI�+XPDQ�5HVRXUFH�0DQDJHPHQW�

3UDFWLFH��7HQWK�(GLWLRQ��/RQGRQ��.RJDQ�3DJH� 

$UQROG�� +DXJK� -�� DQG� )HOGPDQ�� 'DQLHO� &�� �������� 2UJDQL]DWLRQDO�

%HKDYLRU��1HZ�<RUN��0F*UDZ�+LOO�%RRN�&RPSDQ\ 

$U\HH��6���.LP��7��<���=KRX��4���	�5\X��6����������&XVWRPHU�VHUYLFH�

DW� DOWLWXGH�� HIIHFWV� RI� HPSRZHULQJ� OHDGHUVKLS�� ,QWHUQDWLRQDO�

-RXUQDO� RI� &RQWHPSRUDU\�+RVSLWDOLW\�0DQDJHPHQW�� ������� ����²

������KWWSV���GRL�RUJ���������,-&+0������������� 

  



�� 

$VJKDU�� 6��� 	�2LQR�� ,�� �������� /HDGHUVKLS� 6W\OHV� DQG� -RE� 6DWLVIDFWLRQ��

035$�3DSHU������������KWWSV���PSUD�XE�XQL�PXHQFKHQ�GH��

������ 

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

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

7KRXVDQG�2DNV�� 

%DVV��%0��$YROLR��%-�� -XQJ��	�'��� %HUVRQ�� <�� ��������0HPSUHGLNVL�

NLQHUMD� XQLW� GHQJDQ� PHQLODL� WUDQVIRUPDVLRQDO� GDQ�

NHSHPLPSLQDQ�WUDQVDNVLRQDO��-XUQDO�3VLNRORJL�7HUDSDQ����������

���� 

%DWWLVWHOOL�� $��� 2GRDUGL�� &��� 9DQGHQEHUJKH�� &��� 'LQDSROL�� *��� 	�

3LFFLRQH�� /�� �������� ,QIRUPDVL� %HUEDJL� 'DQ� 3HULODNX� .HUMD�

<DQJ� ,QRYDWLI�� 3HUDQ� 3HPEHODMDUDQ� %HUEDVLV� .HUMD�� 7XJDV�

<DQJ� 0HQDQWDQJ�� 'DQ� .RPLWPHQ� 2UJDQLVDVLRQDO�� 6XPEHU�

'D\D�0DQXVLD�3HUNHPEDQJDQ�7ULZXODQDQ��������������²����� 

%HGQDOO�� 7&�� 6DQGHUV�� .��� 5XQKDDU�� 3�� �������0HUDQJVDQJ� .HJLDWDQ�

%HODMDU� ,QIRUPDO�0HODOXL�3HUVHSVL�3HQLODLDQ�.LQHUMD�.XDOLWDV�GDQ�

.HNXDWDQ�6LVWHP�0DQDMHPHQ�6XPEHU�'D\D�0DQXVLD��6WXGL�'XD�

*HORPEDQJ�DNDG��.HOROD��0HPSHODMDUL��SHQGLGLNDQ������������

���²���� 

%LQWRUR�GDQ�'DU\DQWR����������0DQDMHPHQ�3HQLODLDQ�.LQHUMD�$QJJRWD��

<RJ\DNDUWD��*DYD�0HGLD� 

%RZHQ�� '�(�� DQG� 2VWURII�� &�� �������� ´8QGHUVWDQGLQJ� +50�ILUP�

SHUIRUPDQFH�OLQNDJHV�� WKH�UROH�RI� WKH� ¶VWUHQJWK·�RI� WKH�+50�

V\VWHPµ��$FDGHP\� RI�0DQDJHPHQW�5HYLHZ��9RO�� ���1R�� ��� SS��

�������� 

%XUNH�� :�:�� �������� 2UJDQL]DWLRQDO� &KDQJH�� 7KHRU\� DQG� 3UDFWLFH��

/RQGRQ��6DJH 

&DQHW�*LQHU�� 7��� 5HGRQGR�&DQR�� $��� 6DRUtQ�,ERUUD�� &��� 	� (VFULEi�

&DUGD�� 1�� �������� ,PSDFW� RI� WKH� SHUFHSWLRQ� RI� SHUIRUPDQFH�

DSSUDLVDO� SUDFWLFHV� RQ� LQGLYLGXDO� LQQRYDWLYH� EHKDYLRU��

(XURSHDQ�-RXUQDO�RI�0DQDJHPHQW�DQG�%XVLQHVV�(FRQRPLFV���������

���²�����KWWSV���GRL�RUJ���������(-0%(�������������� 



�� 

&KDLU\��/LFKH�6��������(YDOXDVL�'RVHQ�VHEDJDL�%HQWXN�3HQLODLDQ�.HUMD��

:RUNVKRS�(YDOXDVL�.LQHUMD�'RVHQ�ROHK�0DKDVLVZD��-DNDUWD��8,1�

6\DULI�+LGD\DWXOODK� 

&KDQGUDULQ��*UDKLWD��������0HWRGH�5LVHW�$NXQWDQVL��3HQHUELW�6DOHPED�

(PSDW��<RJ\DNDUWD��,6%1������������������ 

&ROOTXLWW��-��$���&RQORQ��'�(���:HVVRQ��0�-���3RUWHU��&�2��/��+��	�1J��

.��<����������-XVWLFH�DW�WKH�PLOOHQQLXP��D�PHWD�DQDO\WLF�UHYLHZ�

RI����\HDUV�RI�RUJDQL]DWLRQDO�MXVWLFH�UHVHDUFK��-RXUQDO�RI�$SSOLHG�

3V\FKRORJ\������������� 

&XOOHQ��-)��3DUERWHHDK��.3��	�9LFWRU��%����������3HQJDUXK�LNOLP�HWLND�

SDGD�RUJDQLVDVL�NRPLWPHQ��6HEXDK�DQDOLVLV�GXD�VWXGL��-XUQDO�

(WLND�%LVQLV����������������� 

'H� -RQJ�� -��� GDQ� 'HQ� +DUWRJ�� '�� �������� %DJDLPDQD� SHPLPSLQ�

PHPSHQJDUXKL� LQRYDVL� DQJJRWD� SHULODNX�� -XUQDO�0DQDMHPHQ�

,QRYDVL�(URSD���������������� 

'H� -RQJ�� -��� 	� 'HQ� +DUWRJ�� '�� ��������0HDVXULQJ� LQQRYDWLYH� ZRUN�

EHKDYLRU��&UHDWLYLW\�DQG�,QQRYDWLRQ�0DQDJHPHQW������������²

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

'H� -RQJ�� -3-�� 	� .HPS�� 5�� ������ ´'HWHUPLQDQWV� 2I� &R�:RUNHUV·V�

,QQRYDWLYH� %HKDYLRU�� $Q� LQ� ,QYHVWLJDWLRQ� ,QWR� .QRZOHGJH�

,QWHQVLYH� 6HUYLFH�µ� ,QWHUQDWLRQDO� -RXUQDO� RI� ,QQRYDWLRQ� ��

0DQDJHPHQW�9RO�����1R�����3S�������� 

'H1LVL�� $�6��� 3ULWFKDUG�� 5�'�� 3HUIRUPDQFH� $SSUDLVDO�� 3HUIRUPDQFH�

0DQDJHPHQW� DQG� ,PSURYLQJ� ,QGLYLGXDO� 3HUIRUPDQFH�� $�

0RWLYDWLRQDO�)UDPHZRUN��0DQDJ��2UJDQ��5HY��������������²���� 

'RUHQERVFK��/���(QJHQ��0��/��YD���	�9HUKDJHQ��0����������2Q�WKH�MRE�

LQQRYDWLRQ�� 7KH� LPSDFW� RI� MRE� GHVLJQ� DQG� KXPDQ� UHVRXUFH�

PDQDJHPHQW� WKURXJK� SURGXFWLRQ� RZQHUVKLS��&UHDWLYLW\� DQG�

,QQRYDWLRQ� 0DQDJHPHQW�� ������� ���²�����

KWWSV���GRL�RUJ���������M����������������������[� 

'UXFNHU��3HWHU�)�����������,QQRYDWLRQ�DQG�(QWUHSUHQHXUVKLS��1HZ�<RUN��

+DUSHU�	�&ROOLQV 



�� 

'XVW�� 6�%��� 5HVLFN�� &�-��� 0DZULW]�� 0�%��� ������ 7UDQVIRUPDWLRQDO�

OHDGHUVKLS��SV\FKRORJLFDO�HPSRZHUPHQW��DQG�WKH�PRGHUDWLQJ�UROH�RI�

PHFKDQLVWLF²RUJDQLF� FRQWH[WV�� -�� 2UJDQ�� %HKDY�� ������ ���� ���²

�����>&URVV5HI@ 

(VFULEi�&DUGD�� 1��� %DOEDVWUH�%HQDYHQW�� )�� DQG� &DQHW�*LQHU�� 0�7��

�������� ´(PSOR\HHV·� SHUFHSWLRQV� RI� KLJK�SHUIRUPDQFH�ZRUN�

V\VWHPV� DQG� LQQRYDWLYH� EHKDYLRU�� WKH� UROH� RI� H[SORUDWRU\�

OHDUQLQJµ��(XURSHDQ�0DQDJHPHQW�-RXUQDO��9RO�����1R�����SS������

���� 

*HRUJH��-��0��GDQ�-��=KRX����������´:KHQ�2SHQQHVV�WR�([SHULHQFHV�

DQG�&RQVFLHQWLRXVQHVV�DUH�5HODWHG�WR�&UHDWLYH�%HKDYLRU��$Q�

,QWHUQDO�$SSURDFK��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\��9RO������1R��

���SS��������� 

*ULIILQ��5:�	�(EHUW��5-���������%LVQLV���HGLVL�NH�����/RQGRQ��3UHQWLFH�

+DOO� 

+DLU��MRVHSK�)���&��%ODFN��:���-��%DELQ��%���	�$QGHUVRQ��5��(����������

0XOWLYDULDWH�'DWD�$QDO\VLV�6HYHQWK�(GLWLRQ��KWWSV���GRL�RUJ���� 

+XVDLQ�� .�� �������� ,PSDFW� RI� SHUIRUPDQFH� DSSUDLVDO� UHDFWLRQV� RQ�

DIIHFWLYH�RUJDQL]DWLRQDO�FRPPLWPHQW�DQG�ZRUN�SHUIRUPDQFH��

-RXUQDO� RI� (FRQRPLFV�� ������ �²���

KWWSV���GRL�RUJ����������MHL�Y�L����� 

,EUDKLP�� �������� µ,QRYDVL� 3HQGLGLNDQµ�� 3UR\HN� 3HQJHPEDQJDQ�

/HPEDJD� 3HQGLGLNDQ� 7HQDJD� .HSHQGLGLNDQ�� -DNDUWD��

'HSDUWHPHQ� 3HQGLGLNDQ� GDQ� .HEXGD\DDQ�� 'LUHNWRUDW�

-HQGHUDO�3HQGLGLNDQ�7LQJJL� 

,YDQFHYLFK�� -RKQ� 0��� �������� +XPDQ� 5HVRXUFHV� 0DQDJHPHQW�� 1HZ�

<RUN��0F*UDZ�+LOO� 

-DQVVHQ�� 2�� ������� 7XQWXWDQ� 3HNHUMDDQ�� 3HUVHSVL� .HDGLODQ� (IIRUW�

+DGLDK�'DQ�3HULODNX�.HUMD�<DQJ�,QRYDWLI��-��0HQHPSDWL�2UJDQ��

3VLNR�����������������²������ 

  



�� 

-DYHG�� %��� 1DTYL�� 6�0�0�5��� .KDQ�� $�.��� $UMRRQ�� 6��� 7D\\HE��+�+��

,PSDFW�RI�LQFOXVLYH�OHDGHUVKLS�RQ�LQQRYDWLYH�ZRUN�EHKDYLRU��

7KH�UROH�RI�SV\FKRORJLFDO�VDIHW\��-��0DQDJ��2UJDQ�������������²

��� 

-DZDKDU��,0���������3HQJDUXK�3HUVHSVL�.HZDMDUDQ�7HUKDGDS�5HDNVL�

3HQLODLDQ�.LQHUMD�� -XUQDO�.DMLDQ� LOPLDK�7HQDJD�.HUMD�� �������

���������-XUQDO�$GPLQLVWUDVL�%LVQLV��-$%��9RO�����1R����-XOL� 

-XQ��.���/HH��-����������7UDQVIRUPDWLRQDO�/HDGHUVKLS�DQG�)ROORZHUV·�

,QQRYDWLYH�%HKDYLRU��5ROHV�2I�&RPPLWPHQW�7R�&KDQJH�$QG�

2UJDQL]DWLRQDO� 6XSSRUW� )RU� &UHDWLYLW\�� %HKDYLRUDO� 6FLHQFHV��

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

.DQWHU��50�������.RQGLVL�6WUXNWXUDO��.ROHNWLI��GDQ�6RVLDO�XQWXN�,QRYDVL�

GDODP�2UJDQLVDVL��,OPX�(OVHYLHU��$PVWHUGDP��%HODQGD������� 

.DW]��'��'DVDU�0RWLYDVL�3HULODNX�2UJDQLVDVL��3HULODNX�VF����������������

����� 

.DW]��'���.DKQ��5/�3VLNRORJL�6RVLDO�2UJDQLVDVL�� -RKQ�:LOH\�	�6RQV��

1HZ�<RUN��1<��$6������� 

.D\PD]� .�� ������ 3HUIRUPDQFH� IHHGEDFN�� LQGLYLGXDO� EDVHG�

UHIOHFWLRQV� DQG� WKH� HIIHFW� RQ� PRWLYDWLRQ�� %XVLQHVV� DQG�

(FRQRPLFV�5HVHDUFK�-RXUQDO��%HUMRXUQDO����������²���� 

.DXU�� 3��� 6DLQL�� -�� 6���	� &KDXKDQ��0�� �������� $� 6WXG\� RI� (IIHFW� RI�

3HUIRUPDQFH�$SSUDLVDO�RQ�WKH�2UJDQL]DWLRQDO�&RPPLWPHQW��

$�&DVH�6WXG\�RI�6HOHFWHG�%DQNV�LQ�,QGLD��,QWHUQDWLRQDO�-RXUQDO�

RI� 0DQDJHPHQW� 6WXGLHV�� 9�������� ����

KWWSV���GRL�RUJ����������LMPV�Y�L�������� 

.LP�� 0�� 6��� 	� .RR�� '�� :�� �������� /LQNLQJ� /0;�� HQJDJHPHQW��

LQQRYDWLYH� EHKDYLRU�� DQG� MRE� SHUIRUPDQFH� LQ� KRWHO�

HPSOR\HHV�� ,QWHUQDWLRQDO� -RXUQDO� RI� &RQWHPSRUDU\� +RVSLWDOLW\�

0DQDJHPHQW�� �������� ����²������

KWWSV���GRL�RUJ���������,-&+0������������� 

  



�� 

.OH\VHQ��5)��GDQ�6WUHHW��&7���������0HQXMX�XNXUDQ�PXOWL�GLPHQVL�

SHULODNX�NHUMD�LQRYDWLI�LQGLYLGX��-XUQDO�0RGDO�,QWHOHNWXDO��������

�������� 

.ULVKQDQ��5���$KPDG��1��$��)��ELQWL��	�+DURQ��+����������7KH�(IIHFW�

RI� (PSOR\HHVk�� 3HUFHLYHG� )DLUQHVV� RI� 3HUIRUPDQFH�

$SSUDLVDO� 6\VWHPV� RQ� (PSOR\HHVk�� 2UJDQL]DWLRQDO�

&RPPLWPHQW�� ,QWHUQDWLRQDO� -RXUQDO� RI� $FDGHPLF� 5HVHDUFK� LQ�

%XVLQHVV� DQG� 6RFLDO� 6FLHQFHV�� ������ ���²�����

KWWSV���GRL�RUJ���������LMDUEVV�Y��L������� 

.XYDDV��%���������3HUIRUPDQFH�DSSUDLVDO�VDWLVIDFWLRQ�DQG�HPSOR\HH�

RXWFRPHV�� PHGLDWLQJ� DQG� PRGHUDWLQJ� UROHV� RI� ZRUN�

PRWLYDWLRQ��,QW��-��+XP��5HVRXU��0DQDJ���������²���� 

/LQJ�� 7�&�� DQG� 1DVXUGLQ�� $�0�� �������� ´+XPDQ� UHVRXUFH�

PDQDJHPHQW� SUDFWLFHV� DQG� RUJDQL]DWLRQDO� LQQRYDWLRQ�� DQ�

HPSLULFDO� VWXG\� LQ� 0DOD\VLDµ�� -RXUQDO� RI� $SSOLHG� %XVLQHVV�

5HVHDUFK��9RO�����1R�����SS��������� 

/RQJH�� 2-�� ������ *D\D� .HSHPLPSLQDQ� 3DUDGLJPD� 0HQJJHVHU� 'DQ�

2UJDQLVDVL� .LQHUMD�� .DVXV� 6HPHQ� 1LJHULD� ,QGXVWUL�� 7LQMDXDQ�

.DMLDQ�LOPLDK�$IULND��������KOP��������� 

/XWKDQV��)UHG��������3HULODNX�2UJDQLVDVL��<RJ\DNDUWD��3HQHUELW�$QGL 

0DOKRWUD��1���	�$FNIHOGW��$��/����������,QWHUQDO�FRPPXQLFDWLRQ�DQG�

SURVRFLDO� VHUYLFH� EHKDYLRUV� RI� IURQW�OLQH� HPSOR\HHV��

,QYHVWLJDWLQJ� PHGLDWLQJ� PHFKDQLVPV�� -RXUQDO� RI� %XVLQHVV�

5HVHDUFK�� �������� ����²������

KWWSV���GRL�RUJ���������M�MEXVUHV������������ 

0DWKLHX��-(�	�=DMDF��'0���������6HEXDK�WLQMDXDQ�GDQ�PHWD�DQDOLVLV�

GDUL�DQWHVHGHQ��EHUNRUHODVL�GDQ�NRQVHNXHQVL�GDUL�NRPLWPHQ�

RUJDQLVDVL��%XOHWLQ�3VLNRORJLV������������������� 

0H\HU��-3�	�$OOHQ�1-���������.RPLWPHQ�'L�7HPSDW�.HUMD��7HRUL��.DMLDQ�

LOPLDK�'DQ�$SOLNDVL��/RQGRQ��6DJH� 

0H\HU�� -3� �������� .RPLWPHQ� $QJJRWD� DGDODK� .XQFL� .HEHUKDVLODQ�

3HUXEDKDQ� 2UJDQLVDVL�� 0DV\DUDNDW� 8QWXN� ,QGXVWUL� 'DQ�

3VLNRORJL�2UJDQLVDVL� 



��� 

0H\HU��-3��	�$OOHQ��1-���������+XEXQJDQ�$QWDUD�3HQJDODPDQ�.HUMD�

'DQ� .RPLWPHQ� 2UJDQLVDVL� 6HODPD� %HUWDKXQ�7DKXQ�

SHNHUMDDQ�� $QDOLVLV� /RQJLWXGLQDO�� -XUQDO� 3VLNRORJL� .HUMD� �� ����

���������� 

0H\HU�� -3��	�$OOHQ��1-� ��������6HEXDK� NRQVHSWXDOLVDVL� WLJD� NRPSRQHQ�

NRPLWPHQ� RUJDQLVDVL�� 7LQMDXDQ� 0DQDMHPHQ� 6XPEHU� 'D\D�

0DQXVLD����������� 

0RZGD\�� 57�� 3RUWHU�� /:� 	� 'XELQ�� 5�� �������� .LQHUMD� XQLW�� IDNWRU�

VLWXDVLRQDO�GDQ�VLNDS�DQJJRWD�SDGD�XQLW�NHUMD�\DQJ�WHUSLVDK�VHFDUD�

VSDVLDO��3HULODNX�2UJDQLVDVL�GDQ�.LQHUMD�0DQXVLD������������� 

0RZGD\��5��7���6WHHUV��5���	�3RUWHU��/��:����������7KH�PHDVXUHPHQW�

RI�RUJDQL]DWLRQDO�FRPPLWPHQW��-RXUQDO�RI�9RFDWLRQDO�%HKDYLRU��

������������ 

0RRUKHDG��*UHJRU\�GDQ�5LFN\�:��*ULIILQ��������3HULODNX�2UJDQLVDVL��

0DQDMHPHQ� 6XPEHU� 'D\D� 0DQXVLD� GDQ� 2UJDQLVDVL�� (GLVL� ���

6DOHPED�(PSDW�-DNDUWD� 

0XUSK\��.�5���	�&OHYHODQG��-�1����������3HUIRUPDQFH�DSSUDLVDO��DQ�

RUJDQL]DWLRQDO� SHUVSHFWLYH�� 1HHGKDP� +HLJKWV�� 0$�� $OO\Q�

DQG�%DFRQ� 

0XWPDLQQDK��'���<XQLDUVLK��7���'LVPDQ��'���6RMDQDK��-���5DKD\X��0���

1XVDQQDV��,����������7KH�,PSDFW�2I�'LUHFWLYH�/HDGHUVKLS�2Q�

,QQRYDWLYH� :RUN� %HKDYLRU�� WKH� 0HGLDWLRQ� 5ROH� 2I�

&RQWLQXDQFH� &RPPLWPHQW�� -,(%�� ������� ���������

KWWSV���GRL�RUJ����������MLHE�Y��L������ 

0F*UHJRU��'����������7KHRU\�;�DQG�7KHRU\�<��2UJDQL]DWLRQ�7KHRU\��

������� 

1RUGLQ�� 1�� �������� 7KH� LQIOXHQFH� RI� HPRWLRQDO� LQWHOOLJHQFH��

OHDGHUVKLS� EHKDYLRU� DQG� RUJDQL]DWLRQDO� FRPPLWPHQW� RQ�

RUJDQL]DWLRQDO� UHDGLQHVV� IRU� FKDQJH� LQ� KLJKHU� OHDUQLQJ�

LQVWLWXWLRQV�� 3URFHGLD� �� 6RFLDO� DQG� %HKDYLRUDO� 6FLHQFHV�� ����

���²�����KWWSV���GRL�RUJ���������M�VEVSUR������������ 

  



��� 

2FKL��*��1���0DURQJD��(���0XDWKH��6���1\DEZDQJD��5��1��	�5RQRK��

3�� .�� �������� )DFWRUV� LQIOXHQFLQJ� HPSOR\HH� SHUIRUPDQFH�

DSSUDLVDO�V\VWHP��$�FDVH�RI�WKH�0LQLVWU\�RI�6WDWH�IRU�SURYLQFLDO�

DGPLQLVWUDWLRQ� 	� LQWHUQDO� VHFXULW\�� .HQ\D�� ,QWHUQDWLRQDO�

-RXUQDO�RI�%XVLQHVV�DQG�6RFLDO�6FLHQFH�������������� 

2GRFK��+D]RSV���	�QDQJROL��6XGL��������7KH�(IIHFW�RI�2UJDQL]DWLRQDO�

FRPPLWPHQW� RQ� MRE� 6DWLVIDFWLRQ� LQ� 8JDQGD� &ROOHJHV� RI�

&RPPHUFH��,VVXHV�LQ�EXVLQHVV�0DQDJHPHQW�DQG�(FRQRPLFV��

����������������KWWS���G[�GRL�RUJ�����������,%0(��������� 

2MRNXNX��50��2GHWD\R�� 7$�	� 6DMX\LJEH�$6�� ������'DPSDN�*D\D�

.HSHPLPSLQDQ� 7HUKDGDS� .LQHUMD� 2UJDQLVDVL�� 6WXGL� .DVXV�

7HQWDQJ� %DQN� 1LJHULD�� -XUQDO� %LVQLV� $PHULND� 'DQ�

0DQDMHPHQ��������+OP������������ 

3DU]HIDOO��05��6HHFN��+���GDQ�/HSSlQHQ��$����������,QRYDVL�DQJJRWD�

GDODP� RUJDQLVDVL�� WLQMDXDQ� SHQGDKXOXDQ�� -XUQDO� (NRQRPL�

%LVQLV�)LQODQGLD��������������� 

5REHUWV�� *�(�� (PSOR\HH� 3HUIRUPDQFH� $SSUDLVDO� 6\VWHP�

3DUWLFLSDWLRQ��$�7HFKQLTXH� WKDW�:RUNV��3XEOLF�3HUV��0DQDJ��

������������²��� 

5REELQV�63��	�-XGJH��7��������3HULODNX�2UJDQLVDVL��6DOHPED�(PSDW��

-DNDUWD� 

5REELQ�� 6�� ������ 3HULODNX� 2UJDQLVDVL�� -LOLG� ,� GDQ� ,,�� $OLK� %DKDVD��

+DG\DQD�3XMDDWPDMD��-DNDUWD��3UHQKDOOLQGR 

5RJHUV�� (YHUHWW� 0� GDQ� 5HNKD� $JDUZDOD� 5RJHUV�� ��������

&RPPXQLFDWLRQ�LQ�2UJDQL]DWLRQV��1HZ�<RUN��7KH�)UHH�3UHVV 

6DQXVL� $QZDU�� �������� 0HWRGH� .DMLDQ� LOPLDK� %LVQLV�� -DNDUWD�� 37��

6DOHPED�(PSDW�� 

6FKDHIHU��5LFKDUG�7���GDQ�5REHUW�3��/DPP����������6RFLRORJ\��1HZ�

<RUN��0F*UDZ�+LOO�%RRN�&RPSDQ\� 

  



��� 

6FRWW�� 6*�� GDQ� %UXFH�� 5$� �������� 'HWHUPLQDQ� SHULODNX� LQRYDWLI��

0RGHO�MDOXU�LQRYDVL�LQGLYLGX�GL�WHPSDW�NHUMD��-XUQDO�$NDGHPL�

0DQDMHPHQ���������������� 

6FKXOHU�� 5�� 6��� -DFNVRQ�� 6�� (��� 	� 7DULTXH�� ,�� �������� *OREDO� 7DOHQW�

0DQDJHPHQW� DQG� *OREDO� 7DOHQW� &KDOOHQJHV�� 6WUDWHJLF�

2SSRUWXQLWLHV� IRU� ,+50�� -RXUQDO� RI�:RUOG� %XVLQHVV�� ���� ����

���� 

6HGDUPD\DQWL��������0DQDMHPHQ�6XPEHU�'D\D�0DQXVLD��5HIRUPDVL�

%LURNUDVL� GDQ� PDQDMHPHQ� 3HJDZDL� 1HJHUL� 6LSLO� �FHWDNDQ�

NHOLPD��%DQGXQJ��37�5HILND�$GLWDPD� 

6HQD�� $��� &DK\RQR�� <��� 	� 3XUZDQWR�� $�� �������� 7KH� ,QIOXHQFH� RI�

2UJDQL]DWLRQDO� &XOWXUH�� -RE� 6DWLVIDFWLRQ�� DQG� 3URIHVVLRQDO�

&RPPLWPHQW�RQ�,QQRYDWLYH�%HKDYLRU�RI�)OLJKW�,QVWUXFWRUV�DW�

WKH�&LYLO� )OLJKW� 6FKRRO� LQ� ,QGRQHVLD�� 6\VWHPDWLF�5HYLHZV� LQ�

3KDUPDF\�� ������� ���²����� KWWSV���GRL�RUJ�����������

VUS����������� 

6LDKDDQ�� 9LFWRU� '�� ������ 3HQJDUXK� 3URIHVLRQDOLVPH� 7HUKDGDS�

.RPLWPHQ�2UJDQLVDVL�'DODP�8SD\D�0HQLQJNDWNDQ�.LQHUMD�

$XGLWRU��-XUQDO�7HODDK�	�5LVHW�$NXQWDQVL��9RO����1R����-DQXDUL�

�����+DO�������� 

6KHHO\DQD��-XQDHGL�GDQ�)DQG\�7MLSWRQR����������µ3HQJDUXK�3HULODNX�

3HPLPSLQ� WHUKDGDS� ,QVSLUDVL�� .HNDJXPDQ� GDQ�

3HPEHUGD\DDQ� %DZDKDQ�� 6XDWX� 0RGHO� .HSHPLPSLQDQ�

7UDQVIRUPDVLRQDOµ�� 3URFHHGLQJ� 6LPSRVLXP� 1DVLRQDO� 5LVHW�

(NRQRPL�GDQ�0DQDMHPHQ��S����� 

6ORYLQ�(��������6ORYLQ
V�IRUPXOD�IRU�VDPSOLQJ�WHFKQLTXH��5HWULHYHG�

RQ� )HEUXDU\� ��� ������ KWWSV���SUXGHQFH[G�ZHHEO\�FRP��

*RRJOH�6FKRODU�$UWLNHO�VFRSXV�\DQJ�PHQJJXQDNDQ�VORYLQ� 

6RIL��0$�	�'HYDQDGKHQ��'.��������'DPSDN�*D\D�.HSHPLPSLQDQ�

SDGD�.LQHUMD�2UJDQLVDVL��3HQLODLDQ�(PSLULV�6HNWRU�3HUEDQNDQ�

GL� -DPPX� GDQ� .DVKPLU�� ,265� -RXUQDO� RI� %XVLQHVV� DQG�

0DQDJHPHQW���������KOP�������� 

  



��� 

6XZDWQR� 	� 3ULDQVD�� '�� ������ 0DQDMHPHQ� 6'0� GDODP� RUJDQLVDVL�

3XEOLN�GDQ�%LVQLV��%DQGXQJ��$OIDEHWD 

7KDKLUD��$���7MDKMRQR��+��.���	�6XVDQWR��6����������7KH�,QIOXHQFH�RI�

7UDQVDFWLRQDO� /HDGHUVKLS� RQ� 2UJDQL]DWLRQ� ,QQRYDWLYHQHVV�

�2,��0HGLDWHG�E\�2UJDQL]DWLRQDO�/HDUQLQJ�&DSDELOLW\��2/&��

LQ�0HGLXP�6PDOO�(QWHUSULVH�.HQGDUL�&LW\��-XUQDO�0DQDMHPHQ�

%LVQLV���������KWWSV���GRL�RUJ�����������PE������ 

8FKHQZDPJEH��%��%3��������(IHN�'DUL�*D\D�.HSHPLPSLQDQ�'DODP�

2UJDQLVDVL� .LQHUMD� 'DODP� 6NDOD� .HFLO� 'DQ� 0HQHQJDK�

3HUXVDKDDQ� �8.0�� 'L� 1LJHULD�� (URSD� -XUQDO� %LVQLV� 'DQ�

0DQDMHPHQ���������+DO��������� 

9HJW�� *�6�9�'��� -DQVVHQ�� 2�� -RLQW� ,PSDFW� RI� ,QWHUGHSHQGHQFH� DQG�

*URXS�'LYHUVLW\� RQ� ,QQRYDWLRQ�� -��0DQDJ�� 2UJDQ�� ������ ����

���²���� 

9HVWHULQHQ�� HW� DO�� $� $KVDQL�� ������ .DMLDQ� ,OPLDK� .RGH� (WLN�

.HSHUDZDWDQ�'DODP�.HSHPLPSLQDQ�.HSHUDZDWDQ��RVI�LR� 

9LJRGD� ��*DGRW��(��� ������*D\D�NHSHPLPSLQDQ��SROLWLN�RUJDQLVDVL��

GDQ� NLQHUMD� DQJJRWD�� 3HPHULNVDDQ� HPSLULV� GDUL� GXD�PRGHO�

\DQJ� EHUVDLQJ�� $PHULFDQ� -RXUQDO� RI� %XVLQHVV� DQG�

0DQDJHPHQW���������KOP����������� 

:DKHHG�� $��� $EEDV�� 4��� 	� 0DOLN�� 2�� )�� �������� ¶3HUFHSWLRQV� RI�

SHUIRUPDQFH� DSSUDLVDO� TXDOLW\·� DQG� HPSOR\HH� LQQRYDWLYH�

EHKDYLRU��'R�SV\FKRORJLFDO�HPSRZHUPHQW�DQG� ¶SHUFHSWLRQV�

RI�+50� V\VWHP� VWUHQJWK·�PDWWHU"� %HKDYLRUDO� 6FLHQFHV�� �������

KWWSV���GRL�RUJ���������EV�������� 

:DOVK�� 0�� %�� �������� 3HUFHLYHG� )DLUQHVV� RI� DQG� 6DWLVIDFWLRQ� ZLWK�

(PSOR\HH� 3HUIRUPDQFH� $SSUDLVDOV�� 7KH� 6FKRRO� RI� +XPDQ�

5HVRXUFH�(GXFDWLRQ�DQG�:RUNIRUFH�'HYHORSPHQW������� 

:LUDZDQ�� ������ .HSHPLPSLQDQ�� 7HRUL�� 3VLNRORJL�� 3HULODNX�

2UJDQLVDVL��$SOLNDVL�GDQ�NDMLDQ�LOPLDK��(GLVL���&HWDNDQ����37��

5DMDJUDILQGR�3HUVDGD�-DNDUWD 

  



��� 

:LQDUGL�-��� ��������0RWLYDVL�GDQ�3HPRWLYDVLDQ�GDODP�0DQDMHPHQ��

-DNDUWD��37��5DMD*UDILQGR�3HUVDGD� 

;X�� *<� 	� :DQJ�� =6�� ������ 'DPSDN� JD\D� NHSHPLPSLQDQ�

WUDQVIRUPDVLRQDO� SDGD� NLQHUMD� RUJDQLVDVL�� (IHN�

SHUDSQHWDPULDPSSHLUQW�XDNQDJUJDRQWD�� /RQJ� %HDFK�� &$��

$6��,(((�;SORUH��KOP������������ 

<XNO�� *DU\��� �������� .HSHPLPSLQDQ� 'DODP� 2UJDQLVDVL�� WHUMHPDKDQ�

%XGL�6XSUL\DQWR�-DNDUWD��37��,QGHNV 
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