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$QMX�%KHUQD�'��1DLQJJRODQ��6�(���0�0 

-HQV�%DWDUD�0DUHZD��6�+���0�0 
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'U��,VODPXGGLQ���6�(���0�0 

8QLYHUVLWDV�0XKDPPDGL\DK�%HQJNXOX 

 

$� 3HQGDKXOXDQ 

2UJDQLVDVL�PHUXMXN�SDGD�VWUXNWXU�VRVLDO�\DQJ�WHUGLUL�GDUL�

RUDQJ�RUDQJ� DWDX� HQWLWDV� \DQJ� EHNHUMD� EHUVDPD�VDPD� XQWXN�

PHQFDSDL�WXMXDQ�WHUWHQWX��6HGDQJNDQ�PDQDMHPHQ�DGDODK�SURVHV�

SHUHQFDQDDQ�� SHQJRUJDQLVDVLDQ�� SHQJDUDKNDQ�� GDQ�

SHQJHQGDOLDQ� VXPEHU� GD\D� RUJDQLVDVL� XQWXN�PHQFDSDL� WXMXDQ�

\DQJ� GLWHWDSNDQ� �0XO\RQR� HW� DO��� ������� 3HUWDPD�WDPD��

SHPDKDPDQ� WHQWDQJ� VWUXNWXU� RUJDQLVDVL� DGDODK� ODQJNDK� DZDO�

GDODP�PHPDKDPL�NRQVHS�GDVDU�RUJDQLVDVL��6WUXNWXU�RUJDQLVDVL�

PHQJDFX� SDGD� EDJDLPDQD� WXJDV�� WDQJJXQJ� MDZDE�� GDQ�

ZHZHQDQJ� GLEDJL� GL� DQWDUD� DQJJRWD� RUJDQLVDVL�� ,QL�PHQFDNXS�

SHPEDJLDQ� NHUMD�� KLHUDUNL� RWRULWDV�� GDQ� VDOXUDQ� NRPXQLNDVL��

6HODQMXWQ\D�� EXGD\D� RUJDQLVDVL� PHPDLQNDQ� SHUDQ� SHQWLQJ�

GDODP�PHPEHQWXN� SHULODNX�GDQ� LQWHUDNVL�GL� GDODP�RUJDQLVDVL�

�6LODODKL�HW�DO��������� 

6HODLQ� LWX�� NHSHPLPSLQDQ� DGDODK� DVSHN� NXQFL� GDODP�

PDQDMHPHQ�RUJDQLVDVL��.HSHPLPSLQDQ�PHOLEDWNDQ�SHQJDUDKDQ��

PHPRWLYDVL�� GDQ� PHQJLQVSLUDVL� DQJJRWD� RUJDQLVDVL� XQWXN�

PHQFDSDL�WXMXDQ�EHUVDPD��*D\D�NHSHPLPSLQDQ�\DQJ�EHUDJDP��

VHSHUWL� WUDQVDNVLRQDO�� WUDQVIRUPDVLRQDO�� DWDX� VHUYDQ�� GDSDW�

PHPSHQJDUXKL� EXGD\D� GDQ� NLQHUMD� RUJDQLVDVL�� 6HODQMXWQ\D��

SURVHV� SHQJDPELODQ� NHSXWXVDQ� DGDODK� EDJLDQ� LQWHJUDO� GDUL�

PDQDMHPHQ� RUJDQLVDVL�� 3HQJDPELODQ� NHSXWXVDQ� \DQJ� HIHNWLI�

PHOLEDWNDQ� HYDOXDVL� DOWHUQDWLI�� DQDOLVLV� ULVLNR�� GDQ� SHPLOLKDQ�

.216(3�'$6$5�

25*$1,6$6,�'$1�
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$QJJRUR�.5��0��<��$��5���:DK\XQL��$���6XGLUPDQ��$���)LWULDQL��)���

/HVWDUL��$�� 6���0DQLN��(���:LFDNVRQR��7���:LVXGDZDW\��3���	�

=XOILNDU��5����������06'0�'DODP�2UJDQLVDVL��.RQVHS�'DVDU�GDQ�

$SOLNDVL��9RO������,VVXH�����:LGLQD�%KDNWL�3HUVDGD� 

%XWDUEXWDU��0���(IHQGL��(���*KHWD��$��3��.���$JXVWLQD��7���	�6XGLUPDQ��

$����������([DPLQLQJ�7HDFKHU�-RE�6DWLVIDFWLRQ�/HYHOV�'XULQJ�

D�3DQGHPLF��7KH�5ROH�RI�7UDQVIRUPDWLRQDO�/HDGHUVKLS��:RUN�

/LIH� %DODQFH� DQG� ,QWHUSHUVRQDO� &RPPXQLFDWLRQ�� -XUQDO�

3HQGLGLNDQ� 3URJUHVLI�� ������� ���²�����

KWWSV���GRL�RUJ����������MSS�Y���L������� 

&DQGUD�� 9��� 6LODEDQ�� 3��� 	� 6XGLUPDQ�� $�� �������� 3HQJDUXK� *D\D�

.HSHPLPSLQDQ� .HSDOD� 6HNRODK� GDQ� %XGD\D� 6HNRODK�

WHUKDGDS�.LQHUMD�*XUX��+DUPRQL�6RVLDO��-XUQDO�3HQGLGLNDQ�,36��

��������²����KWWSV���GRL�RUJ����������PDQGLUL�Y�L���� 

'DIW��5��/����������0DQDMHPHQ��6DOHPED�(PSDW� 

'DIW��5LFKDUG�/����������0DQDMHPHQ��5��:LG\DQLQJUXP��HG�����WK�HG����

6DOHPED�(PSDW� 

(IHQGL��(���%XWDUEXWDU��0���:DNK\XQL��(���5RP\��(���	�6XGLUPDQ��$��

�������� )DFWRUV� $IIHFWLQJ� 7HDFKHU� 2UJDQL]DWLRQDO�

&RPPLWPHQW��$� 6WXG\� RQ�3ULYDWH�+LJK� 6FKRRO� 7HDFKHUV� LQ�

3HPDWDQJVLDQWDU�&LW\��-XUQDO�3HQGLGLNDQ�3URJUHVLI������������²

�����KWWSV���GRL�RUJ����������MSS�Y���L�������� 

(IHQGL��(���+DULQL��6���6LPDWXSDQJ��6���6LODODKL��0���	�6XGLUPDQ��$��

��������&DQ�-RE�6DWLVIDFWLRQ�0HGLDWH�WKH�5HODWLRQVKLS�EHWZHHQ�

(PRWLRQDO�,QWHOOLJHQFH�DQG�6SLULWXDO�,QWHOOLJHQFH�RQ�7HDFKHU�

3HUIRUPDQFH"� -RXUQDO� RI� (GXFDWLRQ� 5HVHDUFK� DQG� (YDOXDWLRQ��

�����������KWWSV���GRL�RUJ����������MHUH�Y�L������� 

+DUWLQL�� +��� 6XGLUPDQ�� $��� 	� :DUGKDQD�� $�� �������� 06'0�

�'LJLWDOLVDVL�+XPDQ�5HVRXUFHV���0HGLD�6DLQV�,QGRQHVLD� 

  



�� 

 

,QUDZDQ�� $��� 7ULGLDQW\� 6LDQLSDU�� 5��� 3DQGDSRWDQ� 6LOLWRQJD�� +���

6XGLUPDQ�� $��� 	� 'KDUPD�� (�� �������� 3UHGLFWRUV� $IIHFWLQJ�

0LOOHQQLDO�*HQHUDWLRQ�:RUN�6DWLVIDFWLRQ�LQ�3HPDWDQJVLDQWDU�

&LW\��D�4XDQWLWDWLYH�$SSURDFK��$SSOLHG�4XDQWLWDWLYH�$QDO\VLV�

�$4$����������²����KWWSV���GRL�RUJ����������TXDQW���� 

/HZDKHULOOD��1���&DUROLQD��0RULGX��,���6DORRP��*���/LPJLDQL��'LDK��.��

&��6���6DUL��$��5���+HQGUD\DG\��$���6DUMDQD��6���1XJURKR��+���

/DWXSDSXD��&��9���%DGULDQWR��<���3DVDULEX��3��1���	�5LDQGL��5��

�������� 3HULODNX� 2UJDQLVDVL� �.RQVHS�� 7HRUL�� GDQ� 3HULODNX���

%DQGXQJ��0HGLD�6DLQV�,QGRQHVLD� 

0DWKLV�� /��� 	� -DFNVRQ�� -�� +�� ��������+XPDQ� 5HVRXUFHV�0DQDJHPHQW��

6DOHPED�(PSDW� 

0XOLDQD��6XOHPDQ��$��5���$ULI��1��)���6LPDWXSDQJ��6���6LWHSX��&��1���

3XWUD��$��+��3��.���6XGLUPDQ��$���	�6KHUO\����������3HQJDQWDU�

0DQDMHPHQ��&HWDNDQ�����<D\DVDQ�.LWD�0HQXOLV� 

0XO\RQR�� 6��� 6DUL��$��3��� 6XGLUPDQ��$��� 6LODODKL�� ,��9���0DXOLGD��(���

$SULOLD��+��'���7HQULVDX��0��$���6XVDQWR��(���+HQGUD\DQL��(���

7DXILN�� 0��� +XVQLDGL�� 	� +DUGMRQR�� %�� �������� 3HQJDQWDU�

0DQDMHPHQ��0HGLD�6DLQV�,QGRQHVLD� 

3DNSDKDQ�� *�� (��� 1DEDEDQ�� 6��� 6LPDQMXQWDN�� -��� 	� 6XGLUPDQ�� $��

�������� 3HQJDUXK� EXGD\D� RUJDQLVDVL�� NRPXQLNDVL� GDQ�

NRPSHWHQVL� JXUX� WHUKDGDS� NLQHUMD� JXUX� VPD� VZDVWD� VXOWDQ�

DJXQJ� SHPDWDQJVLDQWDU�� -XUQDO� .LQHUMD�� ������� ���²�����

KWWS���MRXUQDO�IHE�XQPXO�DF�LG�LQGH[�SKS�.,1(5-$ 

3XWUL��'��(���$UWD��,��3��6���6LODHQ��1��5���6LPDWXSDQJ��6��/���7XEDJXV��

6���6HWLDZDQ��8���6XGLUPDQ��$���+HQGUD\DQL��(���%DVRHN\��8���

/HVWDUL�� $�� 6��� )LWULDQL�� 	� 6XJLDUWR�� 0�� �������� 0DQDMHPHQ�

3HUXEDKDQ��:LGLQD�%KDNWL�3HUVDGD� 

5REELQV�� 6�� 3��� 	� -XGJH�� 7�� $�� �������� (VVHQWLDOV� RI� 2UJDQL]DWLRQDO�

%HKDYLRU�� *OREDO� (GLWLRQ� �)LIWHHQWK��� 3HDUVRQ� (GXFDWLRQ�

/LPLWHG� 

  



�� 

 

5RP\�� (��� 3DGD�� $�� 7��� 6XVDQWL�� 1��� 8PL\DWL�� +��� 	� 6XGLUPDQ�� $��

�������� $QDO\]LQJ� WKH� $QWHFHGHQWV� DQG� &RQVHTXHQFHV� RI�

7HDFKHU� -RE� 6DWLVIDFWLRQ� LQ� WKH� 'LJLWDO� ���� (UD�� -XUQDO�

3HQGLGLNDQ� 3URJUHVLI�� ������� ����²������

KWWSV���GRL�RUJ����������MSS�Y���L������ 

6DKLU��+��6���$EGXUUR]]DT��+���$LV\DK��6���6XGLUPDQ��$���.XVXPD��$��

+�� 3��� 6DOPLDK��$IULDQ\�� -���	� 6LPDUPDWD�� -�� ��������*DJDVDQ�

0DQDMHPHQ��$��5LNNL��HG����&HWDNDQ�����<D\DVDQ�.LWD�0HQXOLV��

KWWSV���ERRNV�JRRJOH�FR�LG�ERRNV"KO LG	OU 	LG M)�3'Z$

$4%$-	RL IQG	SJ 35�	RWV F0(6S0K:JU	VLJ &�+�

B�FL+�7[6��28Z+11Q\NZR<	UHGLUBHVF \�Y RQHSDJH	

T	I IDOVH 

6LODODKL��0���$EGXURKLP��$���5RP\��(���&DQGUD��9���	�6XGLUPDQ��$��

�������� 7KH� ,QYROYHPHQW� /RFXV� RI� &RQWURO�� 6HUYDQW�

/HDGHUVKLS�� DQG� ,QQRYDWLYH� :RUN� %HKDYLRU� WR� ,PSURYH�

7HDFKHU�3HUIRUPDQFH�0DUWR��-XUQDO�3HQGLGLNDQ�3URJUHVLI���������

���²�����KWWSV���GRL�RUJ����������MSS�Y���L�������� 

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

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

.LWD�0HQXOLV� 

6RIL\DQ��6���$JXVWLQD��7���6LDKDDQ��5���6LPDWXSDQJ��6���	�6XGLUPDQ��

$�� �������� 7HVWLQJ� WKH� 5HODWLRQVKLS� EHWZHHQ� (PSOR\HH�

(QJDJHPHQW� DQG� (PSOR\HH� 3HUIRUPDQFH×�� 7KH� 8UJHQF\� RI�

6HOI�(IILFDF\�DQG�2UJDQL]DWLRQDO�-XVWLFH�DV�3UHGLFWRUV��7KH��UG�

,QWHUQDWLRQDO� &RQIHUHQFH� RQ� $GYDQFH� 	� 6FLHQWLILF� ,QQRYDWLRQ�

�,&$6,��� ��������� ���²�����

KWWSV���GRL�RUJ����������NVV�Y�L�������� 

6RIL\DQ��6���6HPELULQJ��5���'DQLOZDQ��<���$QJJULDQL��5���	�6XGLUPDQ��

$�� �������� ,QQRYDWLYH� :RUN� %HKDYLRU� DQG� ,WV� ,PSDFW� RQ�

7HDFKHU� 3HUIRUPDQFH�� 7KH� 5ROH� RI� 2UJDQL]DWLRQDO� &XOWXUH�

DQG�6HOI�(IILFDF\�DV�3UHGLFWRUV�� -RXUQDO� RI�(GXFDWLRQ�5HVHDUFK�

DQG� (YDOXDWLRQ�� ������ ��²����

KWWSV���GRL�RUJ����������MHUH�Y�L������� 

 



�� 

 

6WHSKHQ��3��5���	�&RXWOHU��0����������0DQDJHPHQW��(GLVL�����3HDUVRQ� 

6XGLUPDQ��$���6XVDQWR��'���:LUWD��,��:���$KPDG��0��,��6���6DUMDQD��6���

	� )UDQNLH� -DQ� 6DOHDQ�� /�� �������� 3HULODNX� 2UJDQLVDVL�� 0HGLD�

6DLQV�,QGRQHVLD� 

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

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

0DQDMHPHQ�GDQ�%LVQLV��:LGLQD�%KDNWL�3HUVDGD� 
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'U��,VODPXGGLQ��6�(���0�0� 

/DKLU� GL� 3DGDQJ� 6LGHPSXDQ�� 3DGD� 7DQJJDO� ���

)HEUXDL� ������ /XOXV� 6�� GL� 3URJUDP� 6WXGL� ,OPX�

(NRQRPL� GDQ� 6WXGL� 3HPEDQJXQDQ� 8QLYHUVLWDV�

-DPEL� 3DGD� 7DKXQ� ������ 'DQ� /XOXV� 6�� GL�

3URJUDP� 6WXGL� 0DJLVWHU� ,OPX� 0DQDMHPHQ�

)DNXOWDV�(NRQRPL�8QLYHUVLWDV�0XKDPPDGL\DK�

-DNDUWD� 7DKXQ� ������'DQ�/XOXV� 6�� GL� 3URJUDP�

'RNWRU� ,OPX�0DQDMHPHQ�8QLYHUVLWDV�%HQJNXOX�3DGD�7DKXQ�������

6DDW� LQL� EHNHUMD� VHEDJDL� GRVHQ� GL� 3URJUDP� 6WXGL� 0DJLVWHU�

0DQDMHPHQ� )DNXOWDV� (NRQRPL� GDQ� %LVQLV� 8QLYHUVLWDV�

0XKDPPDGL\DK�%HQJNXOX��(PDLO���LVODPXGGLQ#XPE�DF�LG 
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%$% 

��(92/86,�'$1�3(5.(0%$1*$1�7(25,�25*$1,6$6, 
,U��5REHUW�7XD�6LUHJDU��0�6L���3�K' 

8QLYHUVLWDV�3ULPD�,QGRQHVLD 

 

$� 3HQGDKXOXDQ 

(YROXVL�GDQ�SHUNHPEDQJDQ�WHRUL�RUJDQLVDVL�WHODK�PHQMDGL�

VXEMHN� SHQHOLWLDQ� \DQJ� PHQDULN� GDQ� SHQWLQJ� GDODP� VWXGL�

PDQDMHPHQ� GDQ� LOPX� VRVLDO� VHFDUD� OXDV�� 6HLULQJ� GHQJDQ�

SHUXEDKDQ�VRVLDO��HNRQRPL��GDQ�WHNQRORJL�\DQJ�WHUXV�PHQHUXV��

WHRUL�RUJDQLVDVL�WHUXV�EHUNHPEDQJ�XQWXN�PHQFRED�PHQMHODVNDQ�

GLQDPLND� NRPSOHNV� GL� GDODP� GDQ� GL� VHNLWDU� RUJDQLVDVL�� 6DODK�

VDWX�WHRUL�DZDO�GDODP�HYROXVL�RUJDQLVDVL�DGDODK�WHRUL�NODVLN��\DQJ�

PHQFDNXS�SHPLNLUDQ�GDUL� WRNRK�VHSHUWL�0D[�:HEHU��)UHGHULFN�

7D\ORU�� GDQ� +HQUL� )D\RO�� 7HRUL� NODVLN� PHQHNDQNDQ� VWUXNWXU�

KLHUDUNLV�� SHPLVDKDQ� NHUMD� \DQJ� MHODV�� GDQ� VWDQGDULVDVL� SURVHV�

VHEDJDL� NXQFL� XQWXN�PHQLQJNDWNDQ� HILVLHQVL� RUJDQLVDVL� �)D\RO��

������� .HPXGLDQ�� PXQFXO� WHRUL�QHRNODVLN� \DQJ� PHQHNDQNDQ�

DVSHN� PDQXVLD� GDODP� RUJDQLVDVL�� VHSHUWL� PRWLYDVL� GDQ�

NHSHPLPSLQDQ�� 7HRUL� LQL� PHPSHUNHQDONDQ� NRQVHS�NRQVHS�

VHSHUWL� PRWLYDVL� LQWULQVLN� GDQ� HNVWULQVLN�� VHUWD� NHSHPLPSLQDQ�

WUDQVIRUPDVLRQDO� \DQJ� EHUWXMXDQ� XQWXN� PHQLQJNDWNDQ�

NHWHUOLEDWDQ�GDQ�NLQHUMD�NDU\DZDQ� 

6HODQMXWQ\D�� WHRUL�WHRUL� NRQWLQJHQVL� PXQFXO� VHEDJDL�

WDQJJDSDQ� WHUKDGDS� NRPSOHNVLWDV� RUJDQLVDVL� PRGHUQ�� 7HRUL�

NRQWLQJHQVL� PHQ\DWDNDQ� EDKZD� WLGDN� DGD� VDWX� SHQGHNDWDQ�

PDQDMHPHQ� \DQJ� WHSDW� XQWXN� VHPXD� VLWXDVL�� PHODLQNDQ�

HIHNWLYLWDV� RUJDQLVDVL� WHUJDQWXQJ� SDGD� VHMXPODK� IDNWRU�

NRQWHNVWXDO�� 7HRUL�WHRUL� NULWLV� NHPXGLDQ� PHQJNULWLN� DVXPVL�

(92/86,�'$1�

3(5.(0%$1*$1�

7(25,�25*$1,6$6, 
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&KDUPLDWL��3��*��+���	�6XU\D�� ,��%��.�� ��������3HQJDUXK�.HSXDVDQ�

.HUMD�7HUKDGDS�2UJDQL]DWLRQDO�&LWL]HQVKLS�%HKDYLRU� �2&%��

'HQJDQ�.RPLWPHQ�2UJDQLVDVLRQDO�6HEDJDL�9DULDEHO�0HGLDVL��

(�-XUQDO�0DQDMHPHQ�8QXG������������²����� 

'DIW�� 5�� /�� ��������0DQDMHPHQ� �5�� :LG\DQLQJUXP� �HG���� �WK� HG����

6DOHPED�(PSDW� 

)D\RO��+�� ��������*HQHUDO� DQG� ,QGXVWULDO�0DQDJHPHQW� �6�� &RQVWDQFH�

�HG�����5DYHQRL�%RRNV� 

*LQRJD�� 9�� �������� 3HQJDUXK� %XGD\D� 2UJDQLVDVL�� .HFHUGDVDQ�

6SLULWXDO�GDQ�0RWLYDVL�WHUKDGDS�.LQHUMD�GDQ�.HSXDVDQ�.HUMD�

.DU\DZDQ�SDGD�37�3(/,1'2�,9��3HUVHUR��GL�0DNDVVDU��-$%(�

�-RXUQDO� RI� $SSOLHG� %XVLQHVV� DQG� (FRQRPLF��� ������ ����

KWWSV���GRL�RUJ����������MDEH�Y�L������ 

/HZDKHULOOD��1���&DUROLQD��0RULGX��,���6DORRP��*���/LPJLDQL��'LDK��.��

&��6���6DUL��$��5���+HQGUD\DG\��$���6DUMDQD��6���1XJURKR��+���

/DWXSDSXD��&��9���%DGULDQWR��<���3DVDULEX��3��1���	�5LDQGL��5��

�������� 3HULODNX� 2UJDQLVDVL� �.RQVHS�� 7HRUL�� GDQ� 3HULODNX���

%DQGXQJ��0HGLD�6DLQV�,QGRQHVLD� 

/XWKDQV�� ��������3HULODNX�2UJDQLVDVL� �2UJDQL]DWLRQDO� %HKDYLRU�� ���WK�

HG����$QGL� 

0RUJDQ��*DUHWK��������,PDJHV�RI�2UJDQL]DWLRQ��1HZEXU\�3DUN�&$��

6DJH�3XEOLFDWLRQV�,QF� 

1LQJUXP��+��)���%DGULDQWR��<���:DLULVDO��3��/���+HUDZDWL��$��5���	�

6XGLUPDQ�� $�� �������� 3HULODNX� 2UJDQLVDVL� �'DUL� .RQVHS�� 7HRUL�

0HQXMX�$SOLNDVL���0HGLD�6DLQV�,QGRQHVLD� 

5REELQV�� 6�� 3�� �������� 3HULODNX� 2UJDQLVDVL�� 37�� ,QGHNV� .HORPSRN�

*UDPHGLD� 

5REELQV�� 6�� 3��� 	� -XGJH�� 7�� $�� �������� (VVHQWLDOV� RI� 2UJDQL]DWLRQDO�

%HKDYLRU�� *OREDO� (GLWLRQ� �)LIWHHQWK��� 3HDUVRQ� (GXFDWLRQ�

/LPLWHG� 



�� 

 

6WHSKHQ��3��5���	�&RXWOHU��0����������0DQDMHPHQ��(GLVL������(UODQJJD� 

6XGLUPDQ��$���6XVDQWR��'���:LUWD��,��:���$KPDG��0��,��6���6DUMDQD��6���

	� )UDQNLH� -DQ� 6DOHDQ�� /�� �������� 3HULODNX� 2UJDQLVDVL�� 0HGLD�

6DLQV�,QGRQHVLD� 

8PL\DWL��+��� 6XGLUPDQ��$���3XWUL��(��5���+DVEL�� ,���5LPD\DQWL��'HVL�

$VPDUHW��+���=XOIDK��$GLDUVL��*��5���1XJURKR��+���	�$SUL\HQL��

'����������3HULODNX�2UJDQLVDVLRQDO��:LGLQD�%KDNWL�3HUVDGD� 
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,U��5REHUW�7XD�6LUHJDU��0�6L���3�K'��� 

3HQXOLV� ODKLU� GL� 3HPDWDQJVLDQWDU� SDGD�

1RYHPEHU� ������ 3HQGLGLNDQ� VDUMDQD� GLSHUROHK�

GDUL� 8QLYHUVLWDV� 6LVLQJDPDQJDUDMD� ;,,� SDGD�

WDKXQ� ����� GDQ� JHODU� 0DJLVWHU� GLSHUROHK� GDUL�

8QLYHUVLWDV� 6XPDWHUD� 8WDUD� SDGD� WDKXQ� �����

GDQ� SHQGLGLNDQ� GRNWRU� GLSHUROHK� GDUL�

8QLYHUVLWDV� 0DOD\D� SDGD� WDKXQ� ������ 6DDW� LQL�

DNWLI�PHQJDMDU�GL�3URJUDP�6WXGL�0DJLVWHU�0DQDMHPHQ�8QLYHUVLWDV�

3ULPD�,QGRQHVLD�GL�.RWD�0HGDQ�� 

(PDLO��UREHUWVLUHJDU���#JPDLO�FRP 

 

  



�� 

 

%$% 

��$6$6�$6$6�'$1�)81*6,�)81*6,�25*$1,6$6, 
$QMX�%KHUQD�'��1DLQJJRODQ��6�(���0�0 

8QLYHUVLWDV�(IDULQD 

 

$� 3HQGDKXOXDQ 

2UJDQLVDVL�PHUXSDNDQ�HQWLWDV�\DQJ�NRPSOHNV�\DQJ�WHUGLUL�

GDUL� LQGLYLGX�LQGLYLGX� \DQJ� VDOLQJ� EHULQWHUDNVL� GDQ� EHNHUMD�

VDPD� XQWXN� PHQFDSDL� WXMXDQ� EHUVDPD�� 'DODP� NRQWHNV� LQL��

SHPDKDPDQ� DNDQ� DVDV�DVDV� GDQ� IXQJVL�IXQJVL� RUJDQLVDVL�

PHQMDGL�VDQJDW�SHQWLQJ��$VDV�DVDV�RUJDQLVDVL�PHQMDGL�ODQGDVDQ�

XWDPD� \DQJ�PHQJDWXU� EDJDLPDQD� VXDWX� RUJDQLVDVL� EHURSHUDVL�

GDQ� EHULQWHUDNVL� GHQJDQ� OLQJNXQJDQ� VHNLWDUQ\D� �3XWUL� HW� DO��

������� 'L� VLVL� ODLQ�� IXQJVL�IXQJVL� RUJDQLVDVL� PHQJJDPEDUNDQ�

DNWLYLWDV� GDQ� SHUDQ� \DQJ� GLMDODQNDQ� ROHK� RUJDQLVDVL� XQWXN�

PHQFDSDL�WXMXDQ�\DQJ�WHODK�GLWHWDSNDQ��'DODP�WXOLVDQ�LQL��NDPL�

DNDQ� PHQMHODVNDQ� VHFDUD� OHELK� PHQGDODP� PHQJHQDL� DVDV�DVDV�

GDQ�IXQJVL�IXQJVL�RUJDQLVDVL�\DQJ�PHQMDGL�SRQGDVL�XWDPD�EDJL�

NHEHUKDVLODQ�VXDWX�HQWLWDV� 

$VDV�DVDV�RUJDQLVDVL�PHUXMXN�SDGD�SULQVLS�SULQVLS�GDVDU�

\DQJ�PHQMDGL� SHGRPDQ�GDODP�SHPEHQWXNDQ�GDQ�SHQJHORODDQ�

VXDWX� RUJDQLVDVL�� 6DODK� VDWX� DVDV� XWDPD� DGDODK� DVDV�

NHEHUODQMXWDQ��\DQJ�PHQHNDQNDQ�SHQWLQJQ\D�RUJDQLVDVL�XQWXN�

EHURSHUDVL�VHFDUD�HILVLHQ�GDQ�HIHNWLI�GDODP�MDQJND�ZDNWX�\DQJ�

SDQMDQJ��6HODLQ�LWX��DVDV�NHDGLODQ�MXJD�PHQMDGL�SLMDNDQ�SHQWLQJ�

GDODP� PHQJDWXU� KXEXQJDQ� DQWDUD� DQJJRWD� RUJDQLVDVL� VHUWD�

GHQJDQ� SLKDN� HNVWHUQDO� �8PL\DWL� HW� DO�� ������� $VDV� GHPRNUDVL�

PHQMDGL� ODQGDVDQ� EDJL� SHQJDPELODQ� NHSXWXVDQ� GDODP� VXDWX�

RUJDQLVDVL��GL�PDQD�SDUWLVLSDVL�GDQ�NHWHUOLEDWDQ�VHPXD�DQJJRWD�

$6$6�$6$6�'$1�

)81*6,�)81*6,�

25*$1,6$6, 
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$JXVWLQD�� 7LWLHQ�� *UDKLWD� &KDQGUDULQ�� DQG� $EGXO� 0DQDQ�� ������

´0RWLYDWLRQ� (IIHFW� RQ�80.0�3HUIRUPDQFH� LQ� %DQMDUPDVLQ�

&LW\��2YHUYLHZ�RI�/RFXV�RI�&RQWURO�DV�D�&RQWLQJHQF\�)DFWRU�µ�

3S�� ���²��� LQ� ,QWHUQDWLRQDO�&RQIHUHQFHV�6'*V� �����&KDOOHQJHV�

DQG�6ROXWLRQV� 

$QJJRUR� .5�� 0�� <XVXI� $OILDQ� 5HQGUD�� $PDOLD� :DK\XQL�� $FDL�

6XGLUPDQ��)LWULDQL�)LWULDQL��$PEDU�6UL�/HVWDUL��(VWHU�0DQLN��

7HJXK�:LFDNVRQR��3ULVND�:LVXGDZDW\�� DQG�5L]ND�=XOILNDU��

������06'0� 'DODP� 2UJDQLVDVL�� .RQVHS� 'DVDU� 'DQ� $SOLNDVL��

9RO������%DQGXQJ��:LGLQD�%KDNWL�3HUVDGD� 

$QZDU�� 0DKIX]LO�� DQG� 0DQZDUB6WLPL#\DKRR� &R� ,G�� ������

3(1*$58+�%8'$<$�25*$1,6$6,�7(5+$'$3�.,1(5-$�

0(/$/8,� .(38$6$1� .(5-$� '26(1� 3$'$� 376� ',�

%$1-$50$6,1��9RO����� 

$QZDU�� 0DKIX]LO�� 0DQZDUB6WLPL#\DKRR� &R� ,G�� DQG� 6WLPL�

%DQMDUPDVLQ�� ������ ´$QDOLVLV� 3HQJDUXK� %XGD\D� 2UJDQLVDVL�

7HUKDGDS�.LQHUMD�'RVHQ�6WLPL�%DQMDUPDVLQ�0HODOXL�$QDOLVLV�

6HP�3OV� :DUS� 3OV� ����µ� ',1$0,.$� (.2120,� -XUQDO�

(NRQRPL�'DQ�%LVQLV����������²��� 

$QZDU�� 0DKIX]LO�� 'RVHQ� 6HNRODK�� 7LQJJL� ,OPX�� 0DQDMHPHQ�

,QGRQHVLD����6WLPL��DQG���%DQMDUPDVLQ��������´)DNWRU�%XGD\D�

2UJDQLVDVL�� .HSHPLPSLQDQ� 7UDQVIRUPDVLRQDO� 'DQ�

.RPSHQVDVL� %HUSHQJDUXK� 7HUKDGDS� .LQHUMD� .DU\DZDQ�

�6WXGL� 3DGD� .DQWRU� 7HONRP� &DEDQJ� %DQMDUPDVLQ��µ� -XUQDO�

5LVHW�,QVSLUDVL�0DQDMHPHQ�'DQ�.HZLUDXVDKDDQ������ 

1LQJUXP�� +DULQL� )DMDU�� <XDQ� %DGULDQWR�� 3DXOXV� /�� :DLULVDO��

$XJXVWLQ�5LQD�+HUDZDWL��DQG�$FDL�6XGLUPDQ��������3HULODNX�

2UJDQLVDVL� �'DUL� .RQVHS�� 7HRUL� 0HQXMX� $SOLNDVL��� %DQGXQJ��

0HGLD�6DLQV�,QGRQHVLD� 

1RRU�� 6XSULDGL�� DQG� 7LWLHQ� $JXVWLQD�� ������ ´3HQJDUXK�

.HSHPLPSLQDQ�� 0RWLYDVL� .HUMD�� 'DQ� .HSXDVDQ� .HUMD�

7HUKDGDS�.LQHUMD�3HUVRQLO�3ROLVL�%LGRNNHV�3ROGD�.DOLPDQWDQ�



�� 

 

6HODWDQ�µ�5(/(9$1&(ß�� -RXUQDO� RI�0DQDJHPHQW� DQG� %XVLQHVV�

��������²��� 

3XWUL��'HEL�(ND�� ,�� 3XWX� 6XJLK�$UWD��1RYLD�5XWK� 6LODHQ�� 6DEDU� /7�

6LPDWXSDQJ�� 6WHYHQ� 7XEDJXV�� 8VHS� 6HWLDZDQ�� $FDL�

6XGLUPDQ�� (ND� +HQGUD\DQL�� 8QJJXO� %DVRHN\�� $PEDU� 6UL�

/HVWDUL�� )LWULDQL�� DQG�0RFKDPDG� 6XJLDUWR�� ������0DQDMHPHQ�

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

6HPELULQJ�� /HQQ\� 'HUPDZDQ�� $FDL� 6XGLUPDQ�� DQG� +HU\�

3DQGDSRWDQ� 6LOLWRQJD�� ������ ´'DPSDN� .HMHODVDQ� 6DVDUDQ�

$QJJDUDQ�'DQ�.RPLWPHQ�2UJDQLVDVL�'DODP�0HQLQJNDWNDQ�

.LQHUMD�$SDUDW� 3HPHULQWDK�'DHUDK�.RWD� 3HPDWDQJVLDQWDU�µ�

-HV\D��-XUQDO�(NRQRPL�	�(NRQRPL�6\DULDK����������²��� 

6XGDUZDWL�� 6XGDUZDWL�� 6XGLUZR�� 6XGLUZR�� $JXVWLQR�� /DOX��

$JXVWLQD�� 7LWLHQ�� ������ ´'8.81*$1� .2081,.$6,��

.20,70(1�� '$1� ,16(17,)� <$1*� 0(08$6.$1�

8178.� 0(1,1*.$7.$1� .,1(5-$�µ� 6XOWDQLVW�

�����1RYHPEHU�� 

6XGLUPDQ�� $FDL�� 'HGL� 6XVDQWR�� ,�� :D\DQ�:LUWD�� 0XK� ,KVDQ� 6DLG�

$KPDG�� 6UL� 6DUMDQD�� DQG�/XNPDQ� )UDQNLH� -DQ� 6DOHDQ�� ������

3HULODNX�2UJDQLVDVL��%DQGXQJ��0HGLD�6DLQV�,QGRQHVLD� 

8PL\DWL��+HVWL��$FDL�6XGLUPDQ��(ND�5LVPD�3XWUL��,PDQXGGLQ�+DVEL��

+XVQXVVDDGDK� 5LPD\DQWL�� 'HVL� $VPDUHW�� =XOIDK�� *UDFLD�

5DFKPL� $GLDUVL�� +DUL� 1XJURKR�� DQG�'HOWUL� $SUL\HQL�� ������

3HULODNX�2UJDQLVDVLRQDO��%DQGXQJ��:LGLQD�%KDNWL�3HUVDGD� 
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��6758.785�25*$1,6$6,�'$1�3(5,/$.8�25*$1,6$6, 
-HQV�%DWDUD�0DUHZD��6�+���0�0 

8QLYHUVLWDV�.ULVWHQ�,QGRQHVLD�7RUDMD 

 

$� 3HQJHUWLDQ�6WUXNWXU�2UJDQLVDVL 

6WUXNWXU� 2UJDQLVDVL� $GDODK� 6XDWX� *DULV� +LUDUNL� <DQJ�

0HQGHVNULSVLNDQ� %HUEDJDL� .RPSRQHQ� \DQJ� 0HQ\XVXQ�

3HUXVDKDDQ�� 'LPDQD� 6HWLDS� ,QGLYLGX� $WDX� 6XPEHU� 'D\D�

0DQXVLD� 3DGD� /LQJNXS� 3HUXVDKDDQ� 7HUVHEXW� .HPXGLDQ�

0HPLOLNL� 3RVLVL� GDQ� )XQJVLQ\D� 0DVLQJ�0DVLQJ�� 6UXNWXU�

RUJDQLVDVL� PHUXSDNDQ� VXDWX� FDUD� SHPEDJLDQ� WXJDV� SHNHUMDDQ�

\DQJ� NHPXGLDQ� GLNHORPSRNNDQ� VHUWD� GLNRRUGLQDVLNDQ� VHFDUD�

IRUPDO� 

.RPSRQHQ� GDODP� VWUXNWXU� RUJDQLVDVL� DGD� HQDP�� \DNQL��

3HPEDJLDQ� 7XJDV�� 6SHVLDOLVDVL� 3HNHUMDDQ�� 'HSDUWHPHQWDOLVDVL��

5DQWDL�.RPDQGR��5HQWDQJ�NHQGDOL�0DQDMHPHQ�GDQ�)RUPDOLVDVL� 

�� 3HPEDJLDQ�7XJDV 

���0HPEDJL� VHOXUXK�EHEDQ�SHNHUMDDQ�PHQMDGL� EDQ\DN�

WXJDV� \DQJ� VHFDUD� ZDMDU� GDQ� Q\DPDQ� GDSDW� GLODNVDQDNDQ�

ROHK� LQGLYLGX�GDQ� NHORPSRN�GHQJDQ�SHQXK� UDVD� WDQJJXQJ�

MDZDE��7LGDN�DGD�SHNHUMDDQ�WLGDN�ELVD�WHUEDJL�VHKLQJJD�WHUODOX�

EHUDW� GDQ� DNKLUQ\D� WLGDN� PXQJNLQ� GLNHUMDNDQ�� 6HOXUXK�

SHNHUMDDQ� KDUXV� WHUEDJL� KDELV� PHQMDGL� EDQ\DN� WXJDV� \DQJ�

GDSDW�GLVHOHVDLNDQ�GHQJDQ�EDLN��VHVXDL�GHQJDQ�NHPDPSXDQ�

DQJJRWD�RUJDQLVDVL�� 

  

6758.785�

25*$1,6$6,�'$1�

3(5,/$.8�25*$1,6$6, 
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%XGLDVLK�� <DQWL�� �6WUXNWXU� RUJDQLVDVL�� GHVDLQ� NHUMD�� EXGD\D�

RUJDQLVDVL� GDQ� SHQJDUXKQ\D� WHUKDGDS� SURGXNWLYLWDV�

NDU\DZDQ� VWXGL� NDVXV� SDGD� 37�� ;;� GL� -DNDUWD�� /LTXLGLW\��

-XUQDO�5LVHW�$NXQWDQVL�GDQ�0DQDMHPHQ ����������������� 

*DPPDKHQGUD�� )LDQGD��'MDPKXU�+DPLG�� DQG�0XKDPPDG� )DLVDO�

5L]D�� � �3HQJDUXK� VWUXNWXU� RUJDQLVDVL� WHUKDGDS� HIHNWLYLWDV�

RUJDQLVDVL�� -XUQDO�$GPLQLVWUDVL�%LVQLV ����������� 

,QGUL\R�*LWRVXGDUPR�,�1\RPDQ�6XGLWD�µ3HULODNX�.HRUJDQLVDVLDQ��µ�

���� 

-� :LQDUGL�� 6�� (� 0DQDMHPHQ� SHULODNX� RUJDQLVDVL�� 3UHQDGD� 0HGLD��

����� 

3HUGKDQD�� 0LUZDQ� 6XU\D�� DQG� 'LDQ� 5DWQD� 6DZLWUL�� �%XNX� $MDU��

$QDOLVLV�3HULODNX�.HRUJDQLVDVLDQ��� 

6XQ\RWR��'DQDQJ���7HRUL�3HULODNX�.HRUJDQLVDVLDQ��������� 

:DKMRQR�� 6HQWRW� ,PDP�� �6WUXNWXU� RUJDQLVDVL�� 8QLYHUVLWDV�

0XKDPPDGL\DK��6XUDED\D �������������� 
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-HQV�%DWDUD�0DUHZD 

/DKLU�GL�0DNDOH�6XODZHVL�6HODWDQ�SDGD�WDQJJDO�

��� -XQL� ������ VHEDJDL� DQDN� NHWLJD� GDUL� WLJD�

EHUVDXGDUD� GDUL� SDVDQJDQ� .HOXDUJD� %DSDN�

0DUNXV� /HJD�GDQ� ,EX�'DPDULV�.DVVD�� 3HQXOLV�

PHQ\HOHVDLNDQ� SHQGLGLNDQ� 6HNRODK� 'DVDU� 6'�

.DWROLN� 5HQ\D� 5RVDUL� SDGD� WDKXQ� ������ SDGD�

WDKXQ�\DQJ�VDPD�SHQXOLV�PHODQMXWNDQ�VWXGL�NH�

MHQMDQJ�EHULNXWQ\D�\DNQL�GL�6/73�1HJHUL���0DNDOH�GDQ�WDPDW�SDGD�

WDKXQ�������.HPXGLDQ�SHQXOLV�PHODQMXWNDQ��SHQGLGLNDQ�NH�MHQMDQJ�

\DQJ� OHELK� WLQJJL�GL� 60$�1HJHUL� ��0DNDOH�GDQ� OXOXV�SDGD� WDKXQ�

������'LWDKXQ�\DQJ�VDPD��SHQXOLV� WHUGDIWDU�VHEDJDL�0DKDVLVZD�GL�

8QLYHUVLWDV�.ULVWHQ�,QGRQHVLD�3DXOXV�)DNXOWDV�+XNXP��7DKXQ�������

SHQXOLV�PHODQMXWNDQ� VWXGL� 6�� GL� SURGL� ,OPX�0DQDMHPHQ�3URJUDP�

3DVFD�6DUMDQD�6HNRODK�7LQJJL�,OPX�0DQDMHPHQ�0DNDVVDU� 

(PDLO�3HQXOLV��GLVWURBSDVDO#\DKRR�FRP  
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%$% 

��25*$1,6$6,�'$1�(5$�62&,(7<���� 
3URI��'U��'DUZLQ�/LH��6�(���0�0 

8QLYHUVLWDV�3ULPD�,QGRQHVLD 

 

$� 3HQGDKXOXDQ 

2UJDQLVDVL� EHUSHUDQ� SHQWLQJ� GDODP� PHQJKDGDSL� HUD�

6RFLHW\� ���� \DQJ� GLWDQGDL� ROHK� WUDQVIRUPDVL� GLJLWDO� GDQ�

SHUXEDKDQ�SDUDGLJPD�EHVDU�GDODP�EHUEDJDL�VHNWRU�NHKLGXSDQ��

(UD�6RFLHW\� ����PHQHNDQNDQ� LQWHJUDVL�\DQJ� OHELK�GDODP�DQWDUD�

PDQXVLD� GDQ� WHNQRORJL�� GL� PDQD� WHNQRORJL� VHSHUWL� NHFHUGDVDQ�

EXDWDQ�� LQWHUQHW� RI� WKLQJV�� GDQ� ELJ� GDWD� GLJXQDNDQ� XQWXN�

PHQLQJNDWNDQ� NHVHMDKWHUDDQ� PDQXVLD� GDQ� PHQ\HOHVDLNDQ�

PDVDODK�VRVLDO��'DODP�NRQWHNV�LQL��RUJDQLVDVL�SHUOX�EHUDGDSWDVL�

GDQ�EHULQRYDVL�XQWXN�PHPDQIDDWNDQ� WHNQRORJL�GDQ�PHPHQXKL�

WXQWXWDQ�HUD�6RFLHW\������0HUHND�SHUOX�PHQJXEDK�PRGHO�ELVQLV�

PHUHND�� SURVHV� NHUMD�� GDQ� KXEXQJDQ� GHQJDQ� SHODQJJDQ� VHUWD�

PDV\DUDNDW�VHFDUD�NHVHOXUXKDQ� 

2UJDQLVDVL� GL� HUD� 6RFLHW\� ���� MXJD� GLKDGDSNDQ� SDGD�

WDQWDQJDQ�EDUX�WHUNDLW�HWLND�GDQ�NHDPDQDQ�GDODP�SHQJJXQDDQ�

WHNQRORJL�� 0HUHND� KDUXV� PHPSHUWLPEDQJNDQ� LPSOLNDVL� VRVLDO��

SULYDVL�� GDQ� NHDPDQDQ� GDODP� PHQJHPEDQJNDQ� GDQ�

PHQHUDSNDQ� VROXVL� WHNQRORJL�� 6HODLQ� LWX�� NRODERUDVL� DQWDUD�

RUJDQLVDVL�� SHPHULQWDK�� DNDGHPLVL�� GDQ� PDV\DUDNDW� PHQMDGL�

VHPDNLQ� SHQWLQJ� GDODP� PHQFLSWDNDQ� HNRVLVWHP� \DQJ�

PHQGXNXQJ� LQRYDVL� GDQ� SHUWXPEXKDQ� GDODP� HUD� 6RFLHW\� �����

2UJDQLVDVL� MXJD�SHUOX�PHPSHUKDWLNDQ� LQNOXVL�GLJLWDO�� VHKLQJJD�

WLGDN� DGD� NHORPSRN� \DQJ� WHUWLQJJDO� GDODP� PHQJDNVHV� GDQ�

PHPDQIDDWNDQ� WHNQRORJL� GL� HUD� 6RFLHW\� ����� 0HUHND� KDUXV�

25*$1,6$6,�'$1�

(5$�62&,(7<���� 
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+DVDQ�� 0��� *XPDQWL�� '��� $PUXGGLQ�� 5HVSLWD�� 5��� )HEUL\DQWL�� 6���

6DWPRNR�� 1�� '��� 	� 6XGLUPDQ�� $�� �������� 3HQJDQWDU� %LVQLV��

0HGLD�6DLQV�,QGRQHVLD� 

.XUQLDZDQ�� $��� 5XNLDVWLDQGDUL�� 6��� <XVXI�� )��� 8WRPR�� .�� 3���

<XOLDZDQ�� (��� 5LVD� $OYLD�� $OIDWLK� 6�� 0DQJJDEDUDQL��

,PDQXGGLQ�+DVEL��5��<���3XWUD��$��5���6XGLUPDQ��$���8WDPL��'��

$��� 	� $QJJUDLQL�� 5�� ,�� �������� 'DVDU� 0DQDMHPHQ� GDQ� %LVQLV��

:LGLQD�%KDNWL�3HUVDGD� 

/LH��'���+DOLP��)���,QUDZDQ��$���1DLQJJRODQ��/��(���	�6XGLUPDQ��$��

��������)DFWRUV�$IIHFWLQJ�6DWLVIDFWLRQ�DQG�,WV�,PSOLFDWLRQV�IRU�

0DUNHWSODFH�8VH�%HKDYLRU�LQ�,QGRQHVLD��$FFHOHUDWLRQ�RI�'LJLWDO�

,QQRYDWLRQ�DQG�7HFKQRORJ\�7RZDUGV�6RFLHW\�������²��� 

/LH��'���,QUDZDQ��$���6LVFD��6���6LOLWRQJD��+��3���	�6XGLUPDQ��$����������

$GRSWLRQ� RI� 6RFLDO� 0HGLD� 0DUNHWLQJ�� &RQWULEXWLRQ� RI�

.QRZOHGJH� 0DQDJHPHQW� DQG� 0DUNHW� 2ULHQWDWLRQ� WR�

&RPSHWLWLYH�$GYDQWDJHV��$FFHOHUDWLRQ�RI�'LJLWDO�,QQRYDWLRQ�DQG�

7HFKQRORJ\�7RZDUGV�6RFLHW\���������²���� 

/LH��'���1DLQJJRODQ��1��7���&KDQGUD��(��� 6LVFD�� 6���	�6XGLUPDQ��$��

�������� 6WLPXODQW� $QDO\VLV� RI� 0LOOHQQLDO� *HQHUDWLRQ·V�

%HKDYLRUDO� ,QWHQWLRQV� LQ� 8VLQJ� (�:DOOHW�� 6HPLQDU� 1DVLRQDO�

+DVLO�5LVHW�'DQ�3HQJDEGLDQ�.HSDGD�0DV\DUDNDW�8QLYHUVLWDV�6DKLG�

6XUDNDUWD��������²���� 

/LH��'���6RIL\DQ��6���$VWLWL��1��0��$��*��5���/LQD��1��3��0���	�6XGLUPDQ��

$����������7KH�,PSRUWDQFH�RI�4XDOLW\�RI�:RUN�/LIH�RQ�7HDFKHU�

2UJDQL]DWLRQDO� &LWL]HQVKLS� %HKDYLRU�� &RQVHTXHQFHV� RI�

/HDGHU�0HPEHU�([FKDQJH�DQG�2UJDQL]DWLRQDO�&RPPLWPHQW��

-XUQDO� 3HQGLGLNDQ� 3URJUHVLI�� ������� ���²������

KWWSV���GRL�RUJ����������MSS�Y���L 

0XO\RQR�� 6��� 6DUL��$��3��� 6XGLUPDQ��$��� 6LODODKL�� ,��9���0DXOLGD��(���

$SULOLD��+��'���7HQULVDX��0��$���6XVDQWR��(���+HQGUD\DQL��(���

7DXILN�� 0��� +XVQLDGL�� 	� +DUGMRQR�� %�� �������� 3HQJDQWDU�

0DQDMHPHQ��0HGLD�6DLQV�,QGRQHVLD� 



�� 

 

3XWUL��'��(���$UWD��,��3��6���6LODHQ��1��5���6LPDWXSDQJ��6��/���7XEDJXV��

6���6HWLDZDQ��8���6XGLUPDQ��$���+HQGUD\DQL��(���%DVRHN\��8���

/HVWDUL�� $�� 6��� )LWULDQL�� 	� 6XJLDUWR�� 0�� �������� 0DQDMHPHQ�

3HUXEDKDQ��:LGLQD�%KDNWL�3HUVDGD� 

5DKPDZDWL��=���	�*XQDZDQ��-����������+XEXQJDQ�-RE�UHODWHG�)DFWRUV�

WHUKDGDS� :RUN�� OLIH� %DODQFH� GDQ� .HSXDVDQ� .HUMD� SDGD�

3HNHUMD�*HQHUDVL�0LOHQLDO��-XUQDO�6$,16�'DQ�6HQL�,76���������²

�� 

5RVODQ��$��+���5RFKPL��$���+DVWXWLN��6���$SULOLD��+��'���<XOLDQD��5���

6XGLUPDQ��$���+DUPDGML��'��(���:DUGKDQD��$���	�'HZL��1��6��

��������3HQJDQWDU�%LVQLV��0HGLD�6DLQV�,QGRQHVLD� 

6XGLUPDQ��$���+DQLND��,��0���+DOLP��)���-XO\DQWKU\��-���	�&KDQGUD��(��

�������� 7HVWLQJ� 7KH� (IIHFW� 2I� &XVWRPHU� &DSLWDO� $QG�

7HFKQRORJLFDO� ,QQRYDWLRQ� 2Q� %XVLQHVV� 3HUIRUPDQFH�� -XUQDO�

0DQDMHPHQ�'DQ�%LVQLV������������²���� 

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

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

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

:DUGKDQD��$���	�6XGLUPDQ��$����������3HQJDQWDU�%LVQLV��.RQVHS�'DQ�

6WUDWHJL�(�%XVLQHVV���0HGLD�6DLQV�,QGRQHVLD� 

  



�� 
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3URI��'U��'DUZLQ�/LH��6�(���0�0� 

/DKLU� GL� .RWD� 3HPDWDQJVLDQWDU�� ��� -DQXDUL�

������0HQ\HOHVDLNDQ� 6WXGL� 6��� GL�8QLYHUVLWDV�

6LPDOXQJXQ� 7DKXQ� ������ 0HODQMXW� VWXGL�

0DJLVWHU� �6���� GL� 3URJUDP� 3DVFD� 6DUMDQD�

0DJLVWHU� 0DQDMHPHQ� 8QLYHUVLWDV� ,VODP�

6XPDWHUD�8WDUD�OXOXV�SDGD�WDKXQ�������7DKXQ�

�����PHODQMXWNDQ�VWXGL�6��GL�3URJUDP�'RNWRU�

,OPX�0DQDMHPHQ�)DNXOWDV�3DVFDVDUMDQD�8QLYHUVLWDV�3DVXQGDQ�OXOXV�

EXODQ�-XQL�WDKXQ�������6DDW�LQL�DNWLI�PHQJDMDU�GL�8QLYHUVLWDV�3ULPD�

,QGRQHVLD� SDGD� 3URJUDP� 6WXGL� 'RNWRU� 0DQDMHPHQ�� 0HQMDEDW�

VHEDJDL� :DNLO� .HWXD� 'HZDQ� 3HQJXSDKDQ� .RWD� 3HPDWDQJVLDQWDU�

3HULRGH� ����������� %HUNRODERUDVL� GHQJDQ�EHEHUDSD� SHQXOLV� XQWXN�

PHQXOLV�EXNX��3HQJDQWDU�%LVQLV��0DQDMHPHQ�6WUDWHJLN��8VDKD�.HFLO�

	� .HZLUDXVDKDDQ�� 3ROD� SLNLU�� 3HQJHWDKXDQ�� .HWHUDPSLODQ��

3HQJDQWDU� 0DQDMHPHQ�� 0DQDMHPHQ� 6XPEHU� 'D\D� 0DQXVLD�� GDQ�

EHEHUDSD�EXNX�\DQJ�ODLQQ\D� 

(PDLO�3HQXOLV��OLHGDUZLQ���#JPDLO�FRP 

 

  



�� 

 

%$% 

��75$16)250$6,�'$1�7$17$1*$1�25*$1,6$6, 
'U��+DVWLQ�8PL�$QLVDK��6�(���0�0 

)(%�8QLYHUVLWDV�/DPEXQJ�0DQJNXUDW 

 

$� 3HQGDKXOXDQ 

'DODP� PHQJKDGDSL� HUD� GLQDPLND� ELVQLV� \DQJ� WHUXV�

EHUXEDK�� RUJDQLVDVL� KDUXV� PHPDKDPL� EDKZD� WUDQVIRUPDVL�

EXNDQODK� VHNDGDU� SLOLKDQ�� PHODLQNDQ� VXDWX� NHKDUXVDQ� XQWXN�

PHQMDJD� GD\D� VDLQJ� GDQ� UHOHYDQVL� GL� SDVDU� \DQJ� NRPSHWLWLI��

7UDQVIRUPDVL� RUJDQLVDVL� PHQFDNXS� EHUEDJDL� DVSHN�� GDUL�

WHNQRORJL� GDQ� SURVHV� ELVQLV� KLQJJD� EXGD\D� RUJDQLVDVL� GDQ�

VWUDWHJL�SHQJHORODDQ�VXPEHU�GD\D�PDQXVLD��1DPXQ��WDQWDQJDQ�

WDQWDQJDQ� \DQJ� PXQFXO� GDODP� SURVHV� WUDQVIRUPDVL� VHULQJNDOL�

NRPSOHNV� GDQ� EHUDJDP�� PHPEXWXKNDQ� SHPDKDPDQ� \DQJ�

PHQGDODP�GDQ�VWUDWHJL�\DQJ�WHSDW�XQWXN�PHQJDWDVL�PHUHND� 

6DODK� VDWX� WDQWDQJDQ� XWDPD� \DQJ� GLKDGDSL� RUJDQLVDVL�

DGDODK� UHVLVWHQVL� WHUKDGDS� SHUXEDKDQ�� 3DUD� SHPDQJNX�

NHSHQWLQJDQ�� WHUPDVXN� NDU\DZDQ� GDQ� PDQDMHPHQ�� PXQJNLQ�

PHUDVD� WLGDN� Q\DPDQ�GHQJDQ� SHUXEDKDQ� \DQJ� GLXVXONDQ� GDQ�

FHQGHUXQJ� PHPSHUWDKDQNDQ� VWDWXV� TXR�� 5HVLVWHQVL� LQL� ELVD�

PHQMDGL� SHQJKDODQJ� VHULXV� GDODP�PHODNVDQDNDQ� WUDQVIRUPDVL�

\DQJ� GLSHUOXNDQ� XQWXN� PHPSHUEDKDUXL� GDQ� PHQLQJNDWNDQ�

NLQHUMD�RUJDQLVDVL� 

6HODLQ� UHVLVWHQVL� LQWHUQDO�� RUJDQLVDVL� MXJD� KDUXV�

PHQJKDGDSL� WDQWDQJDQ� HNVWHUQDO� \DQJ� GDSDW� PHQJKDPEDW�

SURVHV�WUDQVIRUPDVL��3HUXEDKDQ�GDODP�UHJXODVL�SHPHULQWDK��WUHQ�

SDVDU�\DQJ�WLGDN�WHUGXJD��DWDX�SHULVWLZD�JOREDO�VHSHUWL�SDQGHPL�

GDSDW� PHQJJDQJJX� UHQFDQD� WUDQVIRUPDVL� GDQ� PHQ\HEDENDQ�

75$16)250$6,�

'$1�7$17$1*$1�

25*$1,6$6, 
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%HHU�� 0LFKDHO�� ������ 7KH7UDQVIRUPDWLRQ� RI� WKH� +XPDQ� 5HVRXUFH�

)XQFWLRQ�� 5HVROYLQJ� WKH� 7HQVLRQ� %HWZHHQ� D� 7UDGLWLRQDO�

$GPLQLVWUDWLYH� DQG� 1HZ� 6WUDWHJLF� 5ROH�� +XPDQ� 5HVRXUFH�

0DQDJHPHQW�-RXUQDO��9RO�����1R��� 

%LEHDXOW�� '�� %�� �������� &RUSRUDWH� 7XUQDURXQG�� +RZ� 0DQDJHUV� 7XUQ�

/RVHUV� ,QWR� :LQQHUV�� %RRNV�*RRJOH�&RP��

+WWSV���%RRNV�*RRJOH�&RP�%RRNV"+O (Q	/U 	,G .ML�\)

]69�(&	2L )QG	3J 35��	'T &RUSRUDWH�7XUQDURXQG�

+RZ�0DQDJHUV�7XUQ�/RVHUV�,QWR�:LQ	2WV 2P�QOMH�NX

	6LJ )�G��DTLVGWRJXJDPRIN���EJK\ 

'HVVOHU�� *�� �������� +XPDQ� 5HVRXUFH� 0DQDJHPHQW� ���WK� HG���� 1HZ�

<RUN��3HDUVRQ�(GXFDWLRQ� 

/HY\�� $��� 	� 0HUU\�� 8�� �������� 2UJDQL]DWLRQDO� 7UDQVIRUPDWLRQ��

$SSURDFKHV��6WUDWHJLHV��7KHRULHV��1HZ�<RUN� 

0LUODV�� /�� �������� 0XOWLVLWH� &RPPHUFH�� 3URYHQ� 3ULQFLSOHV� )RU�

2YHUFRPLQJ� 7KH� %XVLQHVV�� 2UJDQL]DWLRQDO�� $QG� 7HFKQLFDO�

&KDOOHQJHV�� %RRNV�*RRJOH�&RP��

+WWSV���%RRNV�*RRJOH�&RP�%RRNV"+O (Q	/U 	,G <YGIE

JX�

$�ZF	2L )QG	3J 37��	'T 3URYHQ�3ULQFLSOHV�)RU�2Y

HUFRPLQJ	2WV -Z�HXPB0YR	6LJ =�KQN[\HUL�EGJPVB*WE

\K\RH�� 

3RHUZDQWR�� ������1HZ� %XVLQHVV� $GPLQLVWUDWLRQ�� 3DUDGLJPD� %DUX�

3HQJHORODDQ�%LVQLV�GL�(UD�'XQLD�7DQSD�%DWDV��3XVWDND�3HODMDU��

<RJ\DNDUW 

6PLWK�� .�� .�� �������� 3KLORVRSKLFDO� 3UREOHPV� ,Q� 7KLQNLQJ� $ERXW�

2UJDQL]DWLRQDO�&KDQJH��&KDQJH�,Q�2UJDQL]DWLRQV� 

8OULFK�� '�� ������ $� 1HZ� 0DQGDWH� IRU+XPDQ� 5HVRXUFHV�� +DYDUG�

%XVLQHVV�5HYLHZ��-DQXDU\)HEUDXU\� 

:DUUHQ�� '�� /�� �������� 0DQDJLQJ� ,Q� &ULVLV�� 1LQH� 3ULQFLSOHV� )RU�

6XFFHVVIXO�7UDQVLWLRQ��0DQDJLQJ�2UJDQL]DWLRQDO�7UDQVLWLRQV� 



�� 
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+DVWLQ�8PL�$QLVDK 

.HWHUWDULNDQ� SHQXOLV� WHUKDGDS� LOPX�

0DQDMHPHQ�GLPXODL�WDKXQ������NHWLND�SHQXOLV�

NXOLDK� GL� 6�� )(� 8QLYHUVLWDV� /DPEXQJ�

0DQJNXUDW�� .HPXGLDQ� VHWHODK� GLWHULPD�

VHEDJDL� GRVHQ� GL� 8QLYHUVLWDV� /DPEXQJ�

0DQJNXUDW� SDGD� WDKXQ� ������ SHQXOLV�

VHODQMXWQ\D� NXOLDK� 6�� SDGD� WDKXQ� �����

3URJUDP� 0DJLVWHU� 0DQDMHPHQ� GL� )(%�

8QLYHUVLWDV�%UDZLMD\D�GHQJDQ�SUHGLNDW�&XP�/DXGH�GL�7DKXQ������

GHQJDQ�PDVD� NXOLDK� ���� WDKXQ��'HQJDQ�SHQXK� VHPDQJDW�� SHQXOLV�

PHODQMXWNDQ� SHQGLGLNDQ� NH� MHQMDQJ� 6�� ,OPX� 0DQDMHPHQ� SDGD�

3URJUDP�'RNWRU� ,OPX�0DQDMHPHQ�GL� 8QLYHUVLWDV� %UDZLMD\D� SDGD�

WDKXQ������GDQ�EHUKDVLO�PHQ\HOHVDLNDQQ\D�SDGD�WDKXQ������GHQJDQ�

SUHGLNDW� NHOXOVDQ� &XP� /DXGH�� 6HODLQ� LWX�� VHODPD� SHQGLGLNDQ� 6���

SHQXOL� MXJD� PHQHULPD� EHDVLVZD� XQWXN� PHODNXNDQ� 6DQGZLFK�

3URJUDPH�GDUL�.HPHQULVWHNGLNWL�NH�/D�7UREH�8QLYHUVLW\�SDGD�WDKXQ�

������3HQXOLV�PHPLOLNL�NHSDNDUDQ�GLELGDQJ�0DQDMHPHQ�VWUDWHJL�GDQ�

NHZLUDXVDKDDQ�� 'DQ� XQWXN� PHZXMXGNDQ� NDULU� VHEDJDL� GRVHQ�

SURIHVLRQDO�� SHQXOLV� SXQ� DNWLI� VHEDJDL� SHQHOLWL� GLELGDQJ�

NHSDNDUDQQ\D� WHUVHEXW��%HEHUDSD�SHQHOLWLDQ�\DQJ� WHODK�GLODNXNDQ�

GLGDQDL� ROHK� LQWHUQDO� SHUJXUXDQ� WLQJJL�� SHPHULQWDK� GDHUDK��

OHPEDJD� SHQHOLWLDQ� GDQ� MXJD� .HPHQULVWHN� ',.7,�� 6HODLQ� SHQHOLWL��

SHQXOLV�MXJD�DNWLI�PHQXOLV�EXNX�GHQJDQ�KDUDSDQ�GDSDW�PHPEHULNDQ�

NRQWULEXVL�SRVLWLI�EDJL�EDQJVD�GDQ�QHJDUD�\DQJ�VDQJDW�WHUFLQWD�LQL��

%HEHUDSD� EXNX� WHODK� GLKDVLONDQ� ROHK� SHQXOLV� GHQJDQ� NRODERUDVL�

VHKLQJJD�SHQXOLV�PHQGDSDWNDQ�SHQJKDUJDDQ�VHEDJDL�SHQXOLV�SDOLQJ�

SURGXNWLI� WDKXQ� ����� \DQJ� GLNHOXDUNDQ� ROHK� ,'5,� �,NDWDQ� 'RVHQ�

5HSXEOLN� ,QGRQHVLD�� GDQ� VHEDJDL�5XQQHU� XS�SHQXOLV� SURGXNWLI�GL�

WDKXQ�������6HODLQ�LWX�SHQXOLV� MXJD�PHQLQJNDWNDQ�NRPSHWHQVL�GLUL�

GHQJDQ�PHQJLNXWL� EHUEDJDL� VHUWLILNDVL� EDLN� \DQJ� EHUOLVHQVL� %163�

DWDXSXQ�\DQJ�GLDGDNDQ�ROHK�OHPEDJD�VHUWLILNDVL��6DDW�LQL�JHODU�QRQ�

DNDGHPLN� \DQJ� GLPLOLNL� ROHK� SHQXOLV� VHNLWDU� ��� DQ� JHODU� QRQ�



�� 

 

DNDGHPLN�� 3HQXOLV� MXJD� DNWLI�PHPEHULNDQ� WUDLQLQJ� DWDX�SHODWLKDQ�

GDQ�MXJD�VHUWLILNDVL�\DQJ�EHNHUMVDPD�GHQJDQ�OHPEDJD�WUDLQLQJ� 

(PDLO�3HQXOLV��KXPLDQLVDK#XOP�DF�LG 
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��%8'$<$�25*$1,6$6,�',�(5$�62&,(7<���� 
'U��)HEULDQW\��6�(���0�6L� 

8QLYHULVWDV�0DODKD\DWL�/DPSXQJ 

 

$� 3HQGDKXOXDQ 

'DODP�HUD�6RFLHW\������\DQJ�GLWDQGDL�ROHK�LQWHJUDVL�\DQJ�

VHPDNLQ� HUDW� DQWDUD� PDQXVLD� GDQ� WHNQRORJL�� VHUWD� IRNXV� SDGD�

SHQFLSWDDQ�PDV\DUDNDW�\DQJ�EHUNHODQMXWDQ�GDQ� LQNOXVLI��SHUDQ�

EXGD\D�RUJDQLVDVL�PHQMDGL�VHPDNLQ�SHQWLQJ��%XGD\D�RUJDQLVDVL�

PHQFHUPLQNDQ�QLODL�QLODL��QRUPD��GDQ�VLNDS�\DQJ�GLSHJDQJ�ROHK�

DQJJRWD� RUJDQLVDVL�� VHUWD� EDJDLPDQD� KDO� LWX� WHUFHUPLQ� GDODP�

SHULODNX�PHUHND� VHKDUL�KDUL�� �$ULSLQ�� ,PODNL\DK� DQG� 6XKDU\DW��

������� 3HQWLQJQ\D� EXGD\D� RUJDQLVDVL� GDODP� HUD� 6RFLHW\� ����

WHUOHWDN� SDGD� NHPDPSXDQQ\D� XQWXN�PHQFLSWDNDQ� OLQJNXQJDQ�

NHUMD� \DQJ� PHPXQJNLQNDQ� LQRYDVL�� NRODERUDVL�� GDQ�

SHPEHODMDUDQ� EHUNHODQMXWDQ�� 'DODP� NRQWHNV� LQL�� EXGD\D�

RUJDQLVDVL� \DQJ� NXDW� PHQMDGL� NXQFL� XQWXN� PHPRWLYDVL�

NDU\DZDQ��PHQLQJNDWNDQ�SURGXNWLYLWDV��GDQ�PHQFLSWDNDQ�QLODL�

MDQJND� SDQMDQJ� EDJL� RUJDQLVDVL�� 'DODP� PHPDKDPL� GDQ�

PHPEHQWXN�EXGD\D�RUJDQLVDVL�GL�HUD�6RFLHW\������EHEHUDSD�IDNWRU�

SHUOX�GLSHUWLPEDQJNDQ���0XKWDU�HW�DO��������� 

�� 7HUEXND�WHUKDGDS�3HUXEDKDQ��%XGD\D�RUJDQLVDVL�GDODP�(UD�

6RFLHW\� ���� KDUXV� GLGDVDUNDQ� SDGD� NHFHQGHUXQJDQ� XQWXN�

EHUDGDSWDVL�GHQJDQ�FHSDW�WHUKDGDS�SHUXEDKDQ�WHNQRORJL�GDQ�

OLQJNXQJDQ�VRVLDO��2UJDQLVDVL�KDUXV�EHUVLIDW�IOHNVLEHO�GDQ�VLDS�

XQWXN�PHQHULPD�LQRYDVL� 

  

%8'$<$�
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$O�)LNUL��=�0�� �������0HQJHOROD�.HEHUDJDPDQ�%XGD\D�'DODP�3HULODNX�

2UJDQLVDVL�� $YDLODEOH� $W��

+WWSV���:ZZ�5HVHDUFKJDWH�1HW�3XEOLFDWLRQ����������� 

$QJJUDKLQL�� 7�� ������� 3HQJDUXK� %XGD\D� 2UJDQLVDVL�� ,QRYDVL� 'DQ�

0DQDMHPHQ�6GP�3DGD�.LQHUMD�2UJDQLVDVL� 

$ULSLQ�� 6�6��� ,PODNL\DK�� ,�� $QG� 6XKDU\DW�� <�� ������� ¶7UDQVIRUPDVL�

2UJDQLVDVL� 'L� (UD� 6RFLHW\� ����� ,QRYDVL�� $GDSWDVL�� 'DQ�

.HWHUOLEDWDQ� 0DQXVLD� 'DODP� 5HYROXVL� 7HNQRORJL·�� 1XVUD��

-XUQDO� 3HQHOLWLDQ� 'DQ� ,OPX� 3HQGLGLNDQ�� ������ 3S�� ��²����

$YDLODEOH�$W��+WWSV���'RL�2UJ����������1XVUD�9�L������� 

$VNDUQR�� $�� �������0HQJHPEDQJNDQ� .HWHUDPSLODQ�2UJDQLVDVL� 'DODP�

0HQJKDGDSL�'LJLWDO�7UDQVIRUPDWLRQ� 

$]L]DK��1���������0HQHUDSNDQ�0DQDMHPHQ�3HUXEDKDQ�'DQ�0HQJKDGDSL�

3HUVDLQJDQ� (UD� 6RFLHW\� ����� $YDLODEOH� $W��

+WWSV���:ZZ�5HVHDUFKJDWH�1HW�3XEOLFDWLRQ����������� 

+HQVXN�� '�� ������� %HUWXPEXK� 0HODOXL� .RODERUDVL�� $YDLODEOH� $W��

+WWSV���*UHDWPLQG�,G�$UWLFOH�%HUWXPEXK�0HODOXL�

.RODERUDVL� 

0HPEDQJXQ�.DULU�'L�'XQLD�,W�0HQXMX�(UD�6RFLHW\�������������$YDLODEOH�

$W�� +WWSV���+XPEHO�,G�0HPEDQJXQ�.DULU�'L�'XQLD�,W�

0HQXMX�(UD�6RFLHW\������ 

0XKWDU�� 1�6�� (W� $O�� ������� ¶0DQDMHPHQ� 3HUXEDKDQ� 2UJDQLVDVL��

0HQFLSWDNDQ� %XGD\D� .HUMD� <DQJ� 0HQGXNXQJ� ,QRYDVL·��

6HQWUL��-XUQDO�5LVHW�,OPLDK���������3S������²������$YDLODEOH�$W��

+WWSV���'RL�2UJ����������6HQWUL�9�L�������� 

3HODMDUDQ�&R�,G� ������� 3HQJHUWLDQ� %XGD\D� 2UJDQLVDVL�� )XQJVL�� &LUL��

7LSH��&RQWRK�'DQ�7HRUL�%XGD\D�2UJDQLVDVL�7HUOHQJNDS��$YDLODEOH�

$W�� +WWSV���:ZZ�3HODMDUDQ�&R�,G�3HQJHUWLDQ�%XGD\D�

2UJDQLVDVL�)XQJVL�&LUL�7LSH�&RQWRK�'DQ�7HRUL�%XGD\D�

2UJDQLVDVL�� 



��� 

 

7KHR�� 2��� 0HUHQWHN�� &�� $QG� 6DHUDQJ�� +�0�� ������� 6WUXNWXU� 'DQ�

%XGD\D�2UJDQLVDVL� 

  



��� 

 

7(17$1*�3(18/,6 

 

'U��)HEULDQW\��6�(���0�6L�� 

0HUXSDNDQ�'RVHQ�316�//',.7,�:LO��,,�'SN�

SDGD� )DNXOWDV� (NRQRPL� 8QLYHULVWDV�

0DODKD\DWL� /DPSXQJ�� 3HQXOLV� NHODKLUDQ�

3DOHPEDQJ�WDQJJDO����)HEUXDUL�������3HQXOLV�

WDPDWDQ�WDKXQ������GDUL�6��)DNXOWDV�(NRQRPL�

-XUXVDQ� 0DQDMHPHQ� .HXDQJDQ� 8QLYHUVLWDV�

6ULZLMD\D�� 6HODQMXWQ\D� WDPDWDQ� WDKXQ� �����

GDUL� 6�� 3DVFDVDUMDQD� ,OPX� (NRQRPL� 8QLYHUVLWDV� 6ULZLMD\D� GDQ�

WDPDWDQ�WDKXQ������GDUL�SURJUDP�'RNWRU�,OPX�(NRQRPL�8QLYHUVLWDV�

6ULZLMD\D�� 'XQLD� PHQJDMDU� WHODK� GLJHOXWL� ROHK� SHQXOLV� VHODPD�

KDPSLU� ��� WDKXQ��3HQXOLV� WHODK�PHQJKDVLONDQ�EDQ\DN�NDU\D�EXNX�

GDQ�SXEOLNDVL�GHQJDQ�IRNXV�SHUKDWLDQ�SDGD�%LGDQJ�.HZLUDXVDKDDQ��

0DQDMHPHQ� 6XPEHU� 'D\D� 0DQXVLD�� LQRYDVL� GDHUDK�� 'LJLWDO�

0DUNHWLQJ���GDQ�3HQHUDSDQ�7HNQRORJL�,QIRUPDVL�GL�ELVQLV�GDQ�8.0��

3HQXOLV� MXJD� DNWLI� VHEDJDL� QDUDVXPEHU� SHODWLKDQ� GDQ� ULVHW�ULVHW�

WLQJNDW�UHJLRQDO�GDQ�QDVLRQDO� 

  



��� 

 

%$% 

��3(5$1�%8'$<$�'$1�,./,0�25*$1,6$6,�'$/$0�,129$6,� 
.HYLQ�,QGDMDQJ��6�(���0�0 

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

 

$� 3HQGDKXOXDQ 

2UJDQLVDVL� PHUXSDNDQ� NXPSXODQ� GXD� RUDQJ� DWDX� OHELK�

\DQJ�EHNHUMD�VDPD�GDODP�PHQFDSDL�VXDWX�WXMXDQ��5DKPDZDWL�	�

*XQDZDQ���������.XPSXODQ�GXD�RUDQJ�DWDX�OHELK�LQL�WHQWX�WLGDN�

VHODPDQ\D� WHUGLUL� GDUL� PDQXVLD� GHQJDQ� VXPEHU� GD\D� \DQJ�

VHSDGDQ��EDLN�GDODP�KDO�XVLD��WLQJNDW�SHQGLGLNDQ��SHQJHWDKXDQ��

SHQJDODPDQ��NHWUDPSLODQ��WLQJNDW�SHPDKDPDQ��EXGD\D��DJDPD��

NHSHUFD\DDQ�� PDXSXQ� ODWDU� EHODNDQJ� ODLQQ\D�� .HWLGDNVDPDDQ�

GDODP� EHEHUDSD� KDO� WHUVHEXW� VDMD�� VXGDK� ELVD� PHPXQFXONDQ�

PDVDODK��$SDODJL�NHWLGDNVDPDDQ�WHUVHEXW�PHQ\DQJNXW�EDQ\DN�

KDO��WHQWX�DNDQ�PDNLQ�EHVDU�NHPXQJNLQDQ�PXQFXOQ\D�PDVDODK��

$UWLQ\D�PDVDODK�GDODP�RUJDQLVDVL�EXNDQ�ODK�PDVDODK��WHWDSL�KDO�

ELDVD�\DQJ�ELVD�PHQMDGL�SRWHQVL�NHNXDWDQ�XQWXN�SHQJHPEDQJDQ�

RUJDQLVDVL��0XO\RQR�HW�DO��������� 

'DODP�VLVL�SHULODNX�NHRUJDQLVDVLDQ��PDND�RUJDQLVDVL�\DQJ�

EDLN�WHQWX�DGDODK�RUJDQLVDVL�\DQJ�PDPSX�PHQ\DWXNDQ�VHOXUXK�

PDQXVLD� \DQJ� DGD� GLGDODPQ\D� PHQMDGL� VXPEHU� GD\D� \DQJ�

SRWHQVLDO� GDQ�PDPSX�EHNHUMDVDPD�GHQJDQ�EDLN��.DUHQD� WLGDN�

PXQJNLQ� XQWXN� PHQLDGDNDQ� SHUEHGDDQ�SHUEHGDDQ� GLDQWDUD�

RUDQJ�RUDQJ� \DQJ� DGD� GDODP� RUJDQLVDVL� �3XWUL� HW� DO��� �������

.DUHQD�7XKDQ�<DQJ�0DKD�(VD�PHPDQJ�PHQFLSWDNDQ�PDQXVLD�

EHUEHGD�EHGD�� 7LGDN� DGD� \DQJ� VDPD� GDQ� WLGDN� DGD� \DQJ�

VHPSXUQD�� 6HKLQJJD� GHQJDQ� SHUEHGDDQ� \DQJ� DGD� GDODP�

RUJDQLVDVL� LWXODK� PDND� PHPXQJNLQNDQ� WHUMDGL� VDOLQJ�

3(5$1�%8'$<$�'$1�

,./,0�25*$1,6$6,�

'$/$0�,129$6, 



��� 

 

'$)7$5�3867$.$ 

 

.UHLWQHU�� .�� ��������2UJDQL]DWLRQDO� %HKDYLRU�� 1HZ� <RUN�� 0F*UDZ�

+LOO� 

0XOLDQD��6XOHPDQ��$��5���$ULI��1��)���6LPDWXSDQJ��6���6LWHSX��&��1���

3XWUD��$��+��3��.���6XGLUPDQ��$���	�6KHUO\����������3HQJDQWDU�

0DQDMHPHQ��&HWDNDQ�����<D\DVDQ�.LWD�0HQXOLV� 

0XO\RQR�� 6��� 6DUL��$��3��� 6XGLUPDQ��$��� 6LODODKL�� ,��9���0DXOLGD��(���

$SULOLD��+��'���7HQULVDX��0��$���6XVDQWR��(���+HQGUD\DQL��(���

7DXILN�� 0��� +XVQLDGL�� 	� +DUGMRQR�� %�� �������� 3HQJDQWDU�

0DQDMHPHQ��0HGLD�6DLQV�,QGRQHVLD� 

3XWUL��'��(���$UWD��,��3��6���6LODHQ��1��5���6LPDWXSDQJ��6��/���7XEDJXV��

6���6HWLDZDQ��8���6XGLUPDQ��$���+HQGUD\DQL��(���%DVRHN\��8���

/HVWDUL�� $�� 6��� )LWULDQL�� 	� 6XJLDUWR�� 0�� �������� 0DQDMHPHQ�

3HUXEDKDQ��:LGLQD�%KDNWL�3HUVDGD� 

5DKPDZDWL��=���	�*XQDZDQ��-����������+XEXQJDQ�-RE�UHODWHG�)DFWRUV�

WHUKDGDS� :RUN�� OLIH� %DODQFH� GDQ� .HSXDVDQ� .HUMD� SDGD�

3HNHUMD�*HQHUDVL�0LOHQLDO��-XUQDO�6$,16�'DQ�6HQL�,76���������²

�� 

5REELQV�� 6�� 3��� 	� -XGJH�� 7�� $�� �������� (VVHQWLDOV� RI� 2UJDQL]DWLRQDO�

%HKDYLRU�� *OREDO� (GLWLRQ� �)LIWHHQWK��� 3HDUVRQ� (GXFDWLRQ�

/LPLWHG� 

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

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

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

  



��� 

 

7(17$1*�3(18/,6 

 

.HYLQ�,QGDMDQJ��6�(���0�0�� 

/DKLU�GL�3HPDWDQJVLDQWDU��SDGD�WDQJJDO����$SULO�

������ /XOXV� 6��� GL� 3URJUDP� 6WXGL� 0DQDMHPHQ�

6HNRODK� 7LQJJL� ,OPX� (NRQRPL� �67,(�� 6XOWDQ�

$JXQJ�3HPDWDQJVLDQWDU�SDGD�WDKXQ������GDQ�6�

�� GL� 3URJUDP� 6WXGL� 0DJLVWHU� 0DQDMHPHQ�

)DNXOWDV� 3DVFDVDUMDQD� 8QLYHUVLWDV�

0XKDPPDGL\DK� 6XPDWHUD� 8WDUD� SDGD� WDKXQ�

������ 6DDW� LQL� VHGDQJ� EHNHUMD� VHEDJDL� 'RVHQ�

SDGD�SURJUDP�VWXGL�0DQDMHPHQ�GL�6HNRODK�7LQJJL� ,OPX�(NRQRPL�

�67,(��6XOWDQ�$JXQJ�VHUWD�DNWLI�PHQXOLV�EXNX�GLELGDQJ�0DQDMHPHQ� 

(PDLO��NHYLQLQGDMDQJ���VWLHVD#JPDLO�FRP 

 

  



��� 

 

%$% 

��.(5-$6$0$�7,0�'$1�(726�.(5-$�25*$1,6$6, 
'U��'UV��,�3XWX�6XDUQD\D��0�3G 

67.,3�$JDPD�+LQGX�6LQJDUDMD�%DOL 

 

$� 3HQGDKXOXDQ 

´%HUVDWX� NLWD� WHJXK�� EHUFHUDL� NLWD� UXQWXKµ� � SHSDWDK� LQL�

PHQMDGL� SHSDWDK� \DQJ� FRFRN� XQWXN� PHQGLVNULSVLNDQ� XUJHQVL�

GDUL�NHUMDVDPD�GDODP�VXDWX�WLP��'DODP�VXDWX�RUJDQLVDVL�WHUGLUL�

GDUL�RUDQJ�RUDQJ�\DQJ�DGD�GDODP�VDWX�LNDWDQ�HPRVL�\DQJ�VDPD��

GDQ� EHNHUMD� VDPD� JXQD�PHQFDSDL� WXMXDQ� RUJDQLVDVL�� .HJLDWDQ�

VHWLDS� LQGLYLGX�PHQGRURQJ�XQWXN�EHNHUMD�EHUVDPD�GDODP�VDWX�

WLP� NHUMD� JXQD� PHQFDSDL� WDUJHW� SURGXNGLYLWDV� \DQJ� WHODK�

GLWHWDSNDQ�ROHK�RUJDQLVDVL��6HWLDS�NHUMD�WLP�DNDQ�PHQLPEXONDQ�

SHULODNX�\DQJ�NRRSHUDVL��NHUMDVDPD���.HUMDVDPD�PHQXUXW�$GDP�

GDODP� $ULILQ� �������� GLVHEXWNDQ� VHEDJDL� WXMXDQ� NH� GDODP�

RUJDQLVDVL��+DO�LQL�DNDQ�PHQ\DQJNXW�WXMXDQ�GDUL�RUJDQLVDVL�LWX�

VHQGLUL�GDQ�NRPLWPHQ�RUJDQLVDVLRQDO�DWDX�NRPLWPHQ�RUJDQLVDVL�

�6WHHU��5LFKDUG�0������GDQ�/XWKDQV�������� 

.HUMDVDPD� GDODP� WLP� GDSDW� EHUSHQJDUXK� EDLN� GDQ�

VLJQLILNDQ� WHUKDGDS�RUJDQLVDVL�GDQ�HWRV�NHUMD�SDUD�DQJJRWD� WLP�

LWX�VHQGLUL��.HUMDVDPD�WLP�LQL�GDSDW�PHQLQJNDWNDQ�SURGXNWLYLWDV�

NHUMD�NDODX�GLEDQGLQJNDQ�EHNHUMD�VHFDUD�VHQGLUL�VHQGLUL��'DODP�

NRQWHNV� LQL� RUDQJ�RUDQJ� \DQJ� DGD�GDODP� VDWX� WLP� NHUMD�GDSDW�

VDOLQJ� LVL�PHQJLVL� DWDV� NHNXUDQJDQ� \DQJ� DGD� ROHK� RUDQJ� \DQJ�

OHELK�EHUSHQJDODPDQ�GDODP�EHNHUMD��EHUEDJL�SHQJDODPDQ�GDODP�

EHNHUMD�� GDSDW� PHQXPEXKNDQ� KXEXQJDQ� SHUVRQDO� \DQJ� OHELK�

EDLN��PHQFLSWDNDQ�NHKDUPRQLVDQ�WLP��GDODP�EHNHUMD�GDQ�GDSDW�

MXJD�PHQLQJNDWNDQ�HIHNWLYLWDV�NRPXQLNDVL�VRVLDO�GDQ�SHUVRQDO��

.(5-$6$0$�7,0�

'$1�(726�.(5-$�

25*$1,6$6, 



��� 

 

'$)7$5�3867$.$ 

 

$ULILQ��5RLV�GNN����������3HULODNX�2UJDQLVDVL��0DODQJ��%D\XPHGLD� 

KWWSV���ZHE�V\HNKQXUMDWL�DF�LG�OS�P�NHUMDVDPD�WLP�GDODP�

RUJDQLVDVL� 

KWWSV���ZZZ�GMNQ�NHPHQNHX�JR�LG�NSNQO�ODKDW�EDFD�

DUWLNHO�������(WRV�.HUMD�3HQWLQJNDK�KWPO 

,PURQ�� ,�� ��������3HQJDUXK� *D\D� .HSHPLPSLQDQ�� .HUMDVDPD� 7LP�� GDQ�

%XGD\D� 2UJDQLVDVL� 7HUKDGDS� 3UHVWDVL� .HUMD� GDQ� 'DPSDNQ\D�

.HSDGD�.LQHUMD�3HJDZDL��-(0�-XUQDO�(NRQRPL�'DQ�0DQDMHPHQ��

������������ 

,QGUDZLMD\D�� $GDP� ,��������� 3HULODNX� 2UJDQLVDVL�%DQGXQJ�� 6LQDU�

%DUX�$OJHQVLQGR� 

.DGDIL�� 0�� �������� 3HQWLQJQ\D� .HUMDVDPD� 7LP� GDQ� 2ULHQWDVL� +DVLO�

7HUKDGDS�.LQHUMD�.DU\DZDQ��-XUQDO�(NVLV������������������ 

/DZDVL��(��6���	�7ULDWPDQWR��%����������3HQJDUXK�NRPXQLNDVL��PRWLYDVL�

GDQ�NHUMDVDPD�WLP�WHUKDGDS�SHQLQJNDWDQ�NLQHUMD�NDU\DZDQ��-XUQDO�

0DQDMHPHQ�GDQ�.HZLUDXVDKDDQ�������������� 

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

3RHUQRPR��(���	�7LPXU��$��%��8��3��1��9��-����������3HQJDUXK�NUHDWLYLWDV�

GDQ� NHUMDVDPD� WLP� WHUKDGDS� NLQHUMD� PDQDMHU� SDGD� 37�� -HVVO\Q� .�

&DNHV� ,QGRQHVLD� FDEDQJ� 6XUDED\D�� -XUQDO� ,OPX�LOPX� HNRQRPL��

�������������� 

5REELQV��6WHSHKHQ�3����������3HULODNX�2UJDQLVDVL��-DNDUWD��37�,QGHNV� 

6HWL\DQWL��6��:����������0HPEDQJXQ�NHUMD�VDPD�WLP��NHORPSRN���-XUQDO�

6WLH�6HPDUDQJ��(GLVL�(OHNWURQLN��������������� 

6RSLDK����������3HULODNX�2UJDQLVDVL�<RJ\DNDUWD�$QGL 

6WHHU��5LFKDUG�0����������,QWURGXFWLRQ�7R�2UJDQL]DWLRQDO�%HKDYLRU��7KH�

8QLWHG�6WDWHV�RI�$PHULFD�� 

6XQDUWR����������3HULODNX�2UJDQLVDVL��<RJ\DNDUWD��$PXV� 



��� 

 

6XWULVQR��(GL�� ��������%XGD\D�2UJDQLVDVL�� -DNDUWD��.HQFDQD�3UHQDGD�

0HGLD�*URXS� 

:DKMLQR�� 6HQWRW� ,PDP�� �������� 3HULODNX� 2UJDQLVDVL�� <RJ\DNDUWD��

*UDKD�,OPX� 

:LERZR��������� %XGD\D� 2UJDQLVDVL� 6HEXDK� .HEXWXKDQ� 8QWXN�

0HQLQJNDWNDQ� .LQHUMD� -DQJND� 3DQMDQJ�� -DNDUWD��

37�5DMD*UDILQGR�3HUVDGD� 

  



��� 

 

7(17$1*�3(18/,6 

 

'U��'UV��,�3XWX�6XDUQD\D��0�3G�� 

0HPLOLNL� 5LZD\DW� 3HNHUMDDQ� \DNQL�� �.HSDOD�

/HPEDJD� 3UDNWHN� 3HQJDODPDQ� /DSDQJDQ�

������������� .DSURGL� 3HQHUDQJDQ� $JDPD�

+LQGX� ������������� :DNLO� .HWXD� �� %LGDQJ�

$NDGHPLN� ������������� .HSDOD� /HPEDJD�

3HQMDPLQDQ� 0XWX� ������������� .HSDOD�

/HPEDJD� 3HQMDPLQDQ� 0XWX� ��������������

5LZD\DW�3HQGLGLNDQ�DQWDUD� ODLQ�� � 6DUMDQD� �6���3HQGLGLNDQ�$JDPD�

+LQGX� 67.,3�$JDPD�+LQGX� 6LQJDUDMD� ������������� 0DJLVWHU� �6���

0DQDMHPHQ�3HQGLGLNDQ�8QLYHUVLWDV�3HQGLGLNDQ�*DQHVKD�6LQJDUDMD�

�������������'RNWRU��6���0DQDMHPHQ�3HQGLGLNDQ�8QLYHUVLWDV�1HJHUL�

0DODQJ��������������NDU\D�WXOLV�EXNX�\DQJ�VXGDK�WHUELW�DQWDUD�ODLQ��

PXDWDQ� ORNDO� WHPEDQJ� XQWXN� VPS� NHODV� LL�� PXDWDQ� ORNDO� DGDW�

LVWLDGDW�GDQ�RUJDQLVDVL�VRVLDO�XQWXN�VPS�NHODV� LLL��EXNX�SHODMDUDQ��

ZLG\D�GKDUPD�DJDPD�KLQGX�XQWXN�VPS�NHODV�YLL��YLLL�GDQ�L[��ZLG\D�

XSDGHVD�EXNX�SHODMDUDQ�DJDPD�KLQGX�XQWXN�VPS�NHODV�YLL��YLLL�GDQ�

L[��PDQDMHPHQ�SHQGLGLNDQ�VXDWX�SHQJDQWDU�SUDNWLV� 

 

 

  



��� 

 

%$% 

���.20,70(1�25*$1,6$6,�'$1�.($',/$1�25*$1,6$6, 
'U��+DVWKR�-RNR�1XU�8WRPR��0�6L 

8QLYHUVLWDV�3HPEDQJXQDQ�1DVLRQDO�9HWHUDQ�<RJ\DNDUWD 

 

$� 3HQJHUWLDQ�.RPLWPHQ�2UJDQLVDVL 

.RPLWPHQ� RUJDQLVDVL� PHUXSDNDQ� XNXUDQ� NHVHGLDDQ�

NDU\DZDQ�XQWXN�EHUWDKDQ�GHQJDQ�VHEXDK�SHUXVDKDDQ�GL�ZDNWX�

\DQJ� DNDQ� GDWDQJ�� .RPLWPHQ� RUJDQLVDVL� NHUDS� NDOL�

PHQFHUPLQNDQ�NHSHUFD\DDQ�NDU\DZDQ�WHUKDGDS�PLVL�GDQ�WXMXDQ�

RUJDQLVDVL�� NHVHGLDDQ� PHODNXNDQ� XVDKD� GDODP� PHQ\HOHVDLNDQ�

SHNHUMDDQ� GDQ� KDVUDW� XQWXN� WHUXV� EHNHUMD� GL� VDQD�� .RPLWPHQ�

RUJDQLVDVL� PHQFHUPLQNDQ� EDJDLPDQD� LQGLYLGX�

PHQJLQGHQWLILNDVLNDQ� GLULQ\D� GHQJDQ� RUJDQLVDVL� GDQ� WHULNDW�

GHQJDQ�WXMXDQ�WXMXDQQ\D��.DVZDQ���������.RPLWPHQ�RUJDQLVDVL�

PHUXSDNDQ�NRQGLVL�GLPDQD�NDU\DZDQ�WHUWDULN�WHUKDGDS�WXMXDQ��

QLODL�QLODL�� GDQ� VDVDUDQ� RUJDQLVDVL�� .RPLWPHQ� RUJDQLVDVL� OHELK�

GDUL� VHNHGDU� NHDQJJRWDDQ� IRUPDO�� NDUHQD� PHOLSXWL� VLNDS�

PHQ\XNDL� RUJDQLVDVL� GDQ� NHVHGLDDQ� XQWXN� PHQJXVDKDNDQ�

WLQJNDW� XSD\D� \DQJ� WLQJJL� EDJL� NHSHQWLQJDQ� RUJDQLVDVL� GHPL�

SHQFDSDLDQ�WXMXDQ��6WHHUV�	�3RUWHU�������� 

0RZGD\� ������� PHQMHODVNDQ� EDKZD� NRPLWPHQ�

RUJDQLVDVLRQDO� PHUXSDNDQ� LGHQWLILNDVL� GDUL� NHWHUOLEDWDQ�

VHVHRUDQJ� \DQJ� UHODWLI� NXDW� WHUKDGDS� RUJDQLVDVL� GDQ� EHUVHGLD�

EHUXVDKD� NHUDV� EDJL� SHQFDSDLDQ� WXMXDQ� RUJDQLVDVL�� /XWKDQV�

������� PHQGHILQLVLNDQ� NRPLWPHQ� RUJDQLVDVL� VHEDJDL� VXDWX�

NHLQJLQDQ� \DQJ� NXDW� XQWXN� PHQMDGL� DQJJRWD� GDUL� RUJDQLVDVL�

WHUWHQWX�� .RPLWPHQ� RUJDQLVDVL� MXJD� PHUXSDNDQ� NHLQJLQDQ�

PHQXMX� OHYHO� NHDKOLDQ� WLQJJL� DWDV� QDPD� RUJDQLVDVL�� VXDWX�

.20,70(1�

25*$1,6$6,�'$1�

.($',/$1�25*$1,6$6, 



��� 

 

'$)7$5�3867$.$ 

 

$OOHQ�� 1�-�� DQG� 0H\HU� -�3�� �������� 7KH� 0HDVXUHPHQW� DQG�

$QWHFHQGHQWV� RI� $IIHFWLYH�� &RQWLQXDQFH� DQG� 1RUPDWLYH�

&RPPLWPHQW� WR� 7KH�2UJDQL]DWLRQ�� -RXUQDO� RI�2FFXSDWLRQDO�

3V\FKRORJ\��9RO�����1R����SS������ 

'HZDQWRUR� 1.3�� (OL\DQD� $�� *XQDZDQ� '5�� 3UDWDPD� $6�� ��������

2UJDQL]DWLRQDO� -XVWLFH�� $� /LWHUDWXUH� 5HYLHZ�� ,QWHUQDWLRQDO�

-RXUQDO� RI� 6FLHQFH� DQG� 0DQDJHPHQW� 6WXGLHV� �,-606��� (�,661��

�����������'2,��������������������LMVPV�Y�L�S���� 

'\QH�� /�� 9DQ�� *UDKDP�� -��:��� 'LHQHVFK�� 5��0��� *UDKDP�� -��:��� 	�

'LHQHVFK��5��0����������'\QH�����������������²����� 

)DUOLQ��'��%��GDQ�6ZHHQH\��3��'����������'LVWULEXWLYH�DQG�3URFHGXUDO�

-XVWLFH� DV� 3UHGLFWRUV� RI� 6DWLVIDFWLRQ� ZLWK� 3HUVRQDO� DQG�

2UJDQL]DWLRQDO�2XWFRPHV��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO� 

.DVZDQ����������6LNDS�.HUMD��'DUL�7HRUL�GDQ�,PSOHPHQWDVL�6DPSDL�

%XNWL��%DQGXQJ��$OIDEHWD� 

.DVZDQ����������3HQJHPEDQJDQ�6XPEHU�'D\D�0DQXVLD��-DNDUWD��37�

%XPL�$NVDUD�� 

.UHLWQHU��5REHUW���.LQLFNL��$QJHOR��������3HULODNX�2UJDQLVDVL��%XNX�

���(GLVL�/LPD��-DNDUWD��6DOHPED�(PSDW� 

/DPEHUW�(��*���+RJDQ�1��/���&KHHVHPDQ�.�������E���5HVHDUFK�QRWH�²�

VWUDLQ�EDVHG�ZRUN²IDPLO\� FRQIOLFW� DQG� LWV� UHODWLRQVKLS�ZLWK�

SHUFHSWLRQV� RI� GLVWULEXWLYH� DQG� SURFHGXUDO� MXVWLFH� DPRQJ�

FRUUHFWLRQDO� VWDII�� -RXUQDO� RI� 3ROLFH� DQG� &ULPLQDO� 3V\FKRORJ\��

���������²��� 

/XWKDQV�� )��� ������� 2UJDQL]DWLRQ� %HKDYLRU�� 0F*UDZ� +LOO�

,QWHUQDWLRQDO��1HZ�<RUN�� 

0RZGD\�5�7��� 3RUWHU� /:� GDQ� 6WHHUV�� 5�� � ������� 2UJDQL]DWLRQDO�

&RPPLWPHQW�� -RE� 6DWLVIDFWLRQ�� DQG� 7XUQ� 2YHU� $PRQJ�

3V\FKLDWULF�7HFKQLFLDQV��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\� 



��� 

 

0XTDGDV��)���5HKPDQ��$��&K���	�$VODP��8�����������2UJDQL]DWLRQDO�

-XVWLFH� $QG� (PSOR\HH·V� -RE� 'LVVDWLVIDFWLRQ�� $� 0RGHUDWLQJ�

5ROH� 2I� 3V\FKRORJLFDO� (PSRZHUPHQW�� 3HQHOLWLDQ� .HDGLODQ�

2UJDQLVDVL� GDQ� .DU\DZDQ�� ���� 	� ��� 6XSHULRU� 8QLYHUVLW\�

/DKRUH��3DNLVWDQ� 

5REELQV�� 6WHSKHQ� 3�� 	� 7LPRWK\� $�� -XGJH�� ������ 2UJDQL]DWLRQDO�

%HKDYLRU�(GLVL�����,6%1��������������������3HDUVRQ�3UHQWLFH�

+DOO���1HZ�-HUVH\� 

6LDQLSDU�� $�5�%�� GDQ� +DU\DQWL�� .�� ������ +XEXQJDQ� .RPLWPHQ�

2UJDQLVDVL� GDQ� .HSXDVDQ� .HUMD� GHQJDQ� ,QWHQVL� 7XUQRYHU�

SDGD� .DU\DZDQ� %LGDQJ� 3URGXNVL� &9�� ;�� -XUQDO�

3VLNRGHPHQVLD��9RO��;,,,��1R������������ 

6LQDPEHOOD�� 3�/��� ������ .LQHUMD� 3HJDZDL� 7HRUL� 3HQJXNXUDQ� GDQ�

,PSOLNDVL�� (GLVL� 3HUWDPD�� &HWDNDQ� 3HUWDPD�� *UDKD� ,OPX��

-DNDUWD� 

6RSLDK����������3HULODNX�2UJDQLVDVL��3HQHUELW�$QGL��<RJ\DNDUWD�� 

6WHHUV� GDQ� 3RUWHU�� ������ (PSOR\HH� RUJDQL]DWLRQ� /LQN� DJHV�� 7KH�

3V\FKRORJ\� RI� &RPPLWPHQW�� $EVHQWHHLVP� DQG� 7XUQRYHU��

$FDGHPLF�3UHVV��1HZ�<RUN� 

7]LQHU�� $��� 	� 6KDURQL�� *�� �������� 2UJDQL]DWLRQDO� FLWL]HQVKLS�

EHKDYLRU�� RUJDQL]DWLRQDO� MXVWLFH�� MRE� VWUHVV�� DQG�ZRUNIDPLO\�

FRQIOLFW�� ([DPLQDWLRQ� RI� WKHLU� LQWHUUHODWLRQVKLSV� ZLWK�

UHVSRQGHQWV� IURP� D� QRQ�:HVWHUQ� FXOWXUH�� 5HYLVWD� GH�

3VLFRORJtD�'HO�7UDEDMR�\�GH�/DV�2UJDQL]DFLRQHV�����������²��� 

8VPDQL�� 6��� 	� -DPDO�� 6�� �������� ,PSDFW� RI� 'LVWULEXWLYH� -XVWLFH��

3URFHGXUDO� -XVWLFH�� ,QWHUDFWLRQDO� -XVWLFH�� 7HPSRUDO� -XVWLFH��

6SDWLDO�-XVWLFH�RQ�-RE�6DWLVIDFWLRQ�RI�%DQNLQJ�(PSOR\HHV��5HY��

,QWHJU��%XV��(FRQ��5HV����������������� 

  



��� 

 

7(17$1*�3(18/,6 

 

'U��+DVWKR�-RNR�1XU�8WRPR��0�6L 

3HQXOLV�ODKLU�GL�6HPDUDQJ��WDQJJDO����0HL�������

3HQXOLV� DGDODK� GRVHQ� WHWDS� SDGD� 3URJUDP�

6WXGL� ,OPX� $GPLQLVWUDVL� %LVQLV�� ),6,3� 831�

9HWHUDQ� <RJ\DNDUWD�� 0HQ\HOHVDLNDQ�

SHQGLGLNDQ�6��GL�3URJUDP�6WXGL�$GPLQLVWUDVL�

1LDJD� ),6,3� 8QLYHUVLWDV� 'LSRQHJRUR� WDKXQ�

������ 6��GL� 3URJUDP� 6WXGL� ,OPX�$GPLQLVWUDVL�

%LVQLV�),$�8QLYHUVLWDV�%UDZLMD\D�WDKXQ�������GDQ��6��SDGD�3URJUDP�

6WXGL� ,OPX� $GPLQLVWUDVL� ),$� 8QLYHUVLWDV� %UDZLMD\D� WDKXQ� ������

3HQXOLV�PHQHNXQL�ELGDQJ�NDMLDQ�VXPEHU�GD\D�PDQXVLD�GDQ�SHULODNX�

RUJDQLVDVL�� 3HQXOLV� WHUPRWLYDVL� XQWXN� PHQJKDVLONDQ� EXNX� NDU\D�

LOPLDK� EDLN� GDUL� OLWHUDWXU� UHYLHZ� PDXSXQ� GDUL� KDVLO� SHQHOLWLDQ��

.DU\D� \DQJ� VXGDK� GLWHUELWNDQ� �� %XNX� 0DQDMHPHQ� 6XPEHU� 'D\D�

0DQXVLD���������.HFHUGDVDQ�(PRVLRQDO�GDQ�.HFHUGDVDQ�6SLULWXDO�GL�

'XQLD�.HUMD������� 

 

  



��� 

 

%$% 

���3(5,/$.8�.(5-$�,129$7,)�'$1�,129$6,�/,1*.81*$1�.(5-$ 

'U��,U��'LSD�7HUXQD�$ZDOXGLQ��%�6F���6�(���$N���0�0���0�$N���&$� 

8QLYHUVLWDV�1DVLRQDO 

 

$� 3HQGDKXOXDQ 

3HULODNX� NHUMD� LQRYDWLI� GDSDW� PHQGRURQJ� NLQHUMD� GDQ�

PHQJHPEDQJNDQ� NRPSHWHQVL� RUJDQLVDVL� GDODP� XSD\DQ\D�

PHQFDSDL� VDVDUDQ� \DQJ� GLWHWDSNDQ�� 6HEDJDL� VDODK� VDWX� DVSHN�

SHULODNX� RUJDQLVDVL�� SHULODNX� NHUMD� LQRYDWLI� SDGD� GDVDUQ\D�

PHUXSDNDQ� KDVLO� LQWHUDNVL� DQWDUD� LQGLYLGX� VHEDJDL� SHNHUMD��

NHORPSRN�VHEDJDL�VXDWX�SURVHV�NHUMD��GDQ�SURVHV�RUJDQLVDVLRQDO�

VHEDJDL� SUDNWHN� PDQDMHPHQ� \DQJ� ELDVD� GLODNXNDQ� GL� GDODP�

RUJDQLVDVL� 

3DGD� GDVDUQ\D� NLQHUMD� RUJDQLVDVL� PHUXSDNDQ� WDQJJXQJ�

MDZDE� VHWLDS� LQGLYLGX� \DQJ� EHNHUMD�GDODP�RUJDQLVDVL� WHUVHEXW��

7DQJJXQJ� MDZDE� DWDV� NLQHUMD� PXQFXO� WLGDN� KDQ\D� GDUL�

NHSHPLPSLQDQ�� WHWDSL� MXJD� GDUL� LQGLYLGX�� -LND� VHWLDS� SHJDZDL�

GDODP� VXDWX� RUJDQLVDVL� EHNHUMD� GHQJDQ� EDLN�� EHUSUHVWDVL��

EHUVHPDQJDW�� GDQ� PHPEHULNDQ� NRQWULEXVL� WHUEDLNQ\D� EDJL�

RUJDQLVDVL�� PDND� LQGLYLGX� GDQ� RUJDQLVDVL� VHFDUD� NHVHOXUXKDQ�

DNDQ� EHNHUMD� GHQJDQ� EDLN� SXOD�� 'HQJDQ� GHPLNLDQ�� NLQHUMD�

RUJDQLVDVL�PHUXSDNDQ�FHUPLQDQ�GDUL�NLQHUMD�LQGLYLGX�SHJDZDL� 

'XQLD� XVDKD� VDDW� LQL� VHPDNLQ� GLKDGDSNDQ� SDGD� VLWXDVL�

\DQJ� NLDQ� PHQXQWXW� DGDQ\D� SHUXEDKDQ� XQWXN� GDSDW�

PHQLQJNDWNDQ�GDQ�PHPSHUWDKDQNDQ�NHODQJVXQJDQ�XVDKD��6DDW�

LQL� LVX� SHUXEDKDQ� \DQJ� GLKDGDSL� VHPDNLQ� UXPLW� NDUHQD�

PHQ\HQWXK� EHUEDJDL� VHNWRU� XVDKD�� ,VX� JOREDOLVDVL� HNRQRPL�

PHQJDNLEDWNDQ�SHUXEDKDQ�GDODP�NHELMDNDQ�SHPHULQWDKDQ��SROD�

3(5,/$.8�.(5-$�

,129$7,)�'$1�,129$6,�

/,1*.81*$1�.(5-$ 



��� 

 

'$)7$5�3867$.$ 

 

$GLW\R��%���6XKDUQRPR��6���	�5DKDUGMR��0�� ��������7UDQIRUPDVL�37��

.$,� 'HQJDQ� $QDOLVLV� 6WUDWHJL� �V� 0FNLQVH\�� 'LSRQHJRUR�

8QLYHUVLW\� 

%DVV�� %�0�� GDQ� 5�(�� 5RQDOG�� ������ 7UDQIRUPDWLRQDO� /HDGHUVKLS��

/DZUHQFH�(UOEDXP�$VVRFLDWHV��1HZ�-HUVH\� 

&DPHURQ�� .�6�� GDQ� 5�(�� 4XLQQ�� ������ 'LDJQRVLQJ� DQG� &KDQJLQJ�

2UJDQL]DWLRQDO� &XOWXUH�� %DVHG� RQ� WKH� &RPSHWLQJ� 9DOXHV�

)UDPHZRUN��5HYLVHG�(GLWLRQ��-RVVH\�%DVV��6DQ�)UDQVLVFR� 

'��6DUWLND��(UODQJJD��-DNDUWD� 

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

EHKDYLRXU��&UHDWLYLW\�DQG�,QQRYDWLRQ�0DQDJHPHQW��������������� 

(UODQJJD��-DNDUWD� 

*HW]��,��	�5RELQVRQ��$��*����������,QQRYDWLYH�RU�GLH��LV�WKDW�D�IDFW"��

&UHDWLYLW\�,QQRYDWLRQ�0DQDJH��9RO������1R������������� 

*LEVRQ��,YDQFHYLFK��GDQ�'RQQHOO\��������2UJDQLVDVL��6WUXNWXU��3URVHV��

3HULODNX� 

,YDQFHYLFK�� -�0���5��.DQRSDVNH��GDQ�0�7��0DWWHVRQ��������3HULODNX�

GDQ�0DQDMHPHQ�2UJDQLVDVL��(UODQJJD��-DNDUWD� 

/XWKDQV�� )�� ������2UJDQL]DWLRQDO� %HKDYLRU��7HUMHPDKDQ� 6�� 3XUZDQWL�

GDQ� 9�$� <XZRQR�� 3HULODNX� 2UJDQLVDVL�� (GLVL� ���� $QGL��

<RJ\DNDUWD� 

0DQJNXQHJDUD�� $�3�� ������ 0DQDMHPHQ� 6XPEHU� 'D\D� 0DQXVLD�

3HUXVDKDDQ� 

0D\DQJ� 3UDPXGLWD� <XVXI�� GNN� 3HULODNX� .HUMD� ,QRYDWLI� SDGD�

3HUXVDKDDQ� 5LQWLVDQ�� 3HUDQ� .HSHPLPSLQDQ� ,QNOXVLI��

.HDPDQDQ�3VLNRORJLV��GDQ�3HPEHUGD\DDQ�3VLNRORJLV�*DGMDK�

0DGD�-RXUQDO�RI�3V\FKRORJ\��*DPD-R3���9ROXPH����1RPRU����

�������KDO��������� 



��� 

 

1LODZDWL� )LHUQDQLQJVLK�� GNN�� 3HUDQ� SHULODNX� NHUMD� LQRYDWLI� GDQ�

NHWHUOLEDWDQ� NHUMD� GRVHQ� YRNDVL� GL� -DZD� 7LPXU�� -XUQDO�

,QVSLUDVL�%LVQLV�GDQ�0DQDMHPHQ�9RO���������������������������� 

5HNVRKDGLSURGMR��6��GDQ�7�+��+DQGRNR��������2UJDQLVDVL�3HUXVDKDDQ��

%3)(��<RJ\DNDUWD� 

5HPDMD�5RVGDNDU\D��%DQGXQJ� 

5LUL�5HIWLDQL��GNN��������3HQJDUXK�3HULODNX�.HUMD�,QRYDWLI�WHUKDGDS�

.LQHUMD� 3HJDZDL� SDGD� 'LQDV� .HSHQGXGXNDQ� GDQ� &DWDWDQ�

6LSLO� .RWD� *RURQWDOR�� -RXUQDO� RI� 7HFKQRSUHQHXUVKLS� RQ�

(FRQRPLFV�DQG�%XVLQHVV�5HYLHZ��9RO���QR����WDKXQ����� 

5REELQV�� 6�3�� ������3ULQVLS�3ULQVLS� 3HULODNX�2UJDQLVDVL��7HUMHPDKDQ�

+DOLGD�GDQ 

6DQ�)UDQVLVFR� 

6FKHLQ�� (�+�� ������ 2UJDQL]DWLRQDO� &XOWXUH� DQG� /HDGHUVKLS�� (GLVL� ���

-RVVH\�%DVV� 

:HVW��0��$���	�)DUU��-��/����������,QQRYDWLRQ�DW�ZRUN��3V\FKRORJLFDO�

SHUVSHFWLYHV��6RFLDO�%HKDYLRU������²���� 

  



��� 

 

7(17$1*�3(18/,6 

 

'U��,U��'LSD�7HUXQD�$ZDOXGLQ��%�6F���6(��$N���

00���0�$N���&$��0HPXODL�NDULU�EHNHUMD�GL�37�

6LQNURQLND� VHEDJDL� VWDII� SHUHQFDQDDQ�� �����

������ /DQMXW� EHNHUMD� .H� 3HQHUELW� ,NKZDQ�

VHEDJDL� HGLWRU�� ����� ²� ������ 0HQJLNXWL�

3HQGLGLNDQ�0DQDMHPHQ�3HPDVDUDQ�GL� /330��

'DVDU�	�3ULQVLS��$VXUDQVL��0DQDMHPHQ�5HVLNR�

GL� -DNDUWD� ,QVWLWXW� ,QVXUDQFH�� -DNDUWD��

.HPXGLDQ� %HNHUMD� GL� .HORPSRN� 8VDKD� .DOLPDQLV� ,QGXVWUL�

3HUND\XDQ� 7HUSDGX� ����� ²� ������ /RNDVL� -DNDUWD� GDQ� 6DPDULQGD�

.DOLPDQWDQ�7LPXU��.XOLDK�GL�PXODL�GL�7HNQLN�831�9HWHUDQ��-DNDUWD�

����������� /DQMXW� .H� 6HNRODK� 7LQJJL� 0DQDMHPHQ� ,QGXVWUL�

'HSDUWHPHQ� 3HULQGXVWULDQ� 5,� ����������� .HPXGLDQ� PHQJDPELO�

00� .HXDQJDQ� 67,(� ,3:,� ����������� GDQ� /DQMXW� NH� )(%� 6��

$NXQWDQVL� 80-� -DNDUWD� ���������� NHPXGLDQ� PHQJDPELO� 6��

0DJLVWHU�$NXQWDQVL�8QLYHUVLWDV�%XGL�/XKXU������������GDQ�ODQMXW�

PHQJDPELO�3URIHVL�$NXQWDQ�GL�8QLYHUVLWDV�0HUFX�%XDQD������������

'HQJDQ� 5HJLVWHU� 1HJDUD�� VHUWD� PHPLOLNL� JHODU� 3URIHVL� &KDUWHUHG�

$FFRXQWDQW� �&$�� ,$,� GLGDSDWNDQ� SDGD� WDKXQ� ������ 0HQGDSDW�

3HQJDNXDQ� ,U�� 'DUL� 3,,�� � GDQ� SDGD� ��� 0DUHW� ����� WHODK�

PHQ\HOHVDLNDQ�'RNWRU�,OPX�(NRQRPL�.RQVHQWUDVL�$NXQWDQVL��GDUL�

8QLYHUVLWDV� +DVDQXGGLQ�� 3HUNXOLDKDQ� \DQJ� EHOXP� VHPSDW�

GLVHOHVDLNDQ� � 6WDWLVWLND�7HUDSDQ�����������GL�8QLYHUVLWDV�7HUEXND�

GDQ�0DJLVWHU�7HNQLN�,QGXWUL�������������GL�,671��.HJLDWDQ�PHQJDMDU�

GL�PXODL�WDKXQ������GDQ�EHUJDEXQJ�GL�8QLYHUVLWDV�1DVLRQDO�WDKXQ�

�����VDPSDL�VHNDUDQJ��EHEHUDSD�SHUJXUXDQ�WLQJJL�WHPSDW�PHQJDMDU�

ODLQQ\D�� ,671�� 67(,�� 67,(� ,3:,�� � 831�9HWHUDQ� -DNDUWD�� 67,(�%3��

670$�7ULVDNWL��670,�.HPHQWHULDQ�3HULQGXVWULDQ��8QWXN�EHEHUDSD�

0DWD� .XOLDK� $NXQWDQVL� GDQ� 0DQDMHPHQ� ,QGXVWUL�� 06'0��

.HZLUDXVDKDDQ�	�3DULZLVDWD��$QJJRWD�,$,�GDQ�3,,� 

(PDLO��GLSDWHUXQD#JPDLO�FRP 

  



��� 

 

%$% 

���0$1$-(0(1�3(58%$+$1�25*$1,6$6,�(5$�62&,(7<���� 
'U��'UV��0DUWR�6LODODKL��0�6L 

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

 

$� 3HQGDKXOXDQ 

6XDWX�SHUXEDKDQ�GDSDW�EHUVLIDW�VWUDWHJLV�DWDX�WDNWLV��EHVDU�

DWDX� NHFLO�� EHUGDPSDN� VHEDJLDQ� DWDX� PHQJJDQJJX� VHFDUD�

NHVHOXUXKDQ��VHKLQJJD�SHUOX�GLWDQJDQL�GHQJDQ�HIHNWLI�GDQ�HILVLHQ�

DJDU� GDSDW� PHQFDSDL� SHQ\HVXDLDQ�� PHQLQJNDWNDQ� ODED�

SHUXVDKDDQ��GDQ�PHPLQLPDONDQ�SHQRODNDQ�\DQJ�WHUMDGL��3XWUL�HW�

DO����������3HUXVDKDDQ�KDUXV�PDPSX�PHQ\HVXDLNDQ�GLUL�GHQJDQ�

SHUXEDKDQ� \DQJ� WHUMDGL� DNLEDW� SHUNHPEDQJDQ� WHNQRORJL��

3HUXVDKDDQ� DNDQ� PHQJDODPL� NHKDQFXUDQ� MLND� PHUHND� PDVLK�

WHUSHUDQJNDS� SDGD� NHVXNVHVDQ� PDVD� ODOX� GHQJDQ� SURGXNQ\D�

\DQJ� XQJJXO� SDGD�PDVDQ\D��+DO� LQL� GLNDUHQDNDQ� SHUXVDKDDQ�

\DQJ� VXGDK� PDSDQ� VHNDOLSXQ� VDDW� LQL� VHGDQJ� PHQJKDGDSL�

ODZDQ�ODZDQ� \DQJ� WLGDN� NHOLKDWDQ� ROHK� PHUHND�� 3HPDKDPDQ�

WHUKDGDS�PDQDMHPHQ�SHUXEDKDQ�PHUXSDNDQ�DVSHN�NUXVLDO�\DQJ�

SHUOX�GLPLOLNL�ROHK�VHRUDQJ�PDQDMHU�SHUXVDKDDQ�GL�HUD�GLVUXSVL�

VHNDUDQJ�LQL��+DOLP�HW�DO����������6HRUDQJ�PDQDMHU�KDUXV�PDPSX�

PHQJHOROD� SHUXEDKDQ� GHQJDQ�PHQJHWDKXL� NDSDQ� VDDWQ\D� GDQ�

EDJDLPDQD� PHODNXNDQ� SHUXEDKDQ� DJDU� PDPSX� PHPEDZD�

SHUXVDKDDQ�EHUWDKDQ�PHQJKDGDSL�SHUVDLQJDQ�\DQJ�WHUMDGL� 

'XQLD� WHPSDW� NLWD� WLQJJDO� VDDW� LQL� VHGDQJ� PHQJDODPL�

SHUXEDKDQ�GHQJDQ�LQWHQVLWDV�\DQJ�OXDU�ELDVD��7DPSDNQ\D��WLGDN�

DGD�KDUL�\DQJ�GLODOXL�WDQSD�SHQHPXDQ�EDUX�\DQJ�WHUMDGL�GL�VHWLDS�

DVSHN� NHKLGXSDQ� PDQXVLD�� *OREDOLVDVL� HNRQRPL� PHUXSDNDQ�

VDODK� VDWX� \DQJ� SDOLQJ� PHQGRPLQDVL� SHUXEDKDQ� \DQJ� WHUMDGL��

0$1$-(0(1�

3(58%$+$1�

25*$1,6$6,�(5$�

62&,(7<���� 



��� 

 

'$)7$5�3867$.$ 

 

$PDOR��)���5XVGL\DQWR��:���3XWUL��6��,���%DNDU��5��0���+DQGD\DQL��6���

6XGLUPDQ��$���8WDPL��1��0��6���<XOLVWL\RQR��$���	�$VWDNRQL��,��

0�� 3�� �������� 3HQJDQWDU� 0DQDMHPHQ� �)LORVRILV� 'DQ� 3UDNWLV���

0HGLD�6DLQV�,QGRQHVLD� 

&RRN��6���	�0DFDXOD\��6����������&KDQJH�0DQDJHPHQW�([FHOOHQFH��8VLQJ�

WKH� )LYH� ,QWHOOLJHQFHV� IRU� 6XFFHVVIXO� 2UJDQL]DWLRQDO� &KDQJH��

/RQGRQ� DQG� 6WHUOLQJ��

KWWSV���ERRNV�JRRJOH�FRP�TD�ERRNV�DERXW�&KDQJHB0DQD

JHPHQWB([FHOOHQFH�KWPO"LG :O<KTN\5SF$&	UHGLUBHVF \ 

'DIW�� 5�� /�� ��������0DQDMHPHQ� �5�� :LG\DQLQJUXP� �HG���� �WK� HG����

6DOHPED�(PSDW� 

+DOLP�� )��� *UDFH�� (��� /LH�� '��� 	� 6XGLUPDQ�� $�� �������� $QDO\VLV� RI�

,QQRYDWLRQ� 6WUDWHJLHV� WR� ,QFUHDVH� WKH� &RPSHWLWLYH�

$GYDQWDJHV�RI�8ORV�3URGXFWV�LQ�3HPDWDQJVLDQWDU�&LW\��-XUQDO�

0DQDMHPHQ�'DQ�%LVQLV�����������²��� 

+DVDQ�� 0��� *XPDQWL�� '��� $PUXGGLQ�� 5HVSLWD�� 5��� )HEUL\DQWL�� 6���

6DWPRNR�� 1�� '��� 	� 6XGLUPDQ�� $�� �������� 3HQJDQWDU� %LVQLV��

0HGLD�6DLQV�,QGRQHVLD� 

0XO\RQR�� 6��� 6DUL��$��3��� 6XGLUPDQ��$��� 6LODODKL�� ,��9���0DXOLGD��(���

$SULOLD��+��'���7HQULVDX��0��$���6XVDQWR��(���+HQGUD\DQL��(���

7DXILN�� 0��� +XVQLDGL�� 	� +DUGMRQR�� %�� �������� 3HQJDQWDU�

0DQDMHPHQ��0HGLD�6DLQV�,QGRQHVLD� 

1LQJUXP��+��)���%DGULDQWR��<���:DLULVDO��3��/���+HUDZDWL��$��5���	�

6XGLUPDQ�� $�� �������� 3HULODNX� 2UJDQLVDVL� �'DUL� .RQVHS�� 7HRUL�

0HQXMX�$SOLNDVL���0HGLD�6DLQV�,QGRQHVLD� 

3XUED�� (��� $ULHVD�� <��� 6DUDJLK�� /��� 'DPDQLN�� '��� 	� 6XGLUPDQ�� $��

��������5HYLHZLQJ�6XVWDLQDEOH�&RPSHWLWLYH�$GYDQWDJH��7KH�

5ROH� RI� (QWUHSUHQHXULDO� 2ULHQWDWLRQ�� .QRZOHGJH�

0DQDJHPHQW�DQG�0DUNHWLQJ�,QQRYDWLRQ�,Q�7KH�'HYHORSPHQW�

RI� 060(�� $G%LVSUHQHXUß�� -XUQDO� 3HPLNLUDQ� 'DQ� 3HQHOLWLDQ�

$GPLQLVWUDVL�%LVQLV�'DQ�.HZLUDXVDKDDQ����������²��� 



��� 

 

3XWUL��'��(���$UWD��,��3��6���6LODHQ��1��5���6LPDWXSDQJ��6��/���7XEDJXV��

6���6HWLDZDQ��8���6XGLUPDQ��$���+HQGUD\DQL��(���%DVRHN\��8���

/HVWDUL�� $�� 6��� )LWULDQL�� 	� 6XJLDUWR�� 0�� �������� 0DQDMHPHQ�

3HUXEDKDQ��:LGLQD�%KDNWL�3HUVDGD� 

5RVODQ��$��+���5RFKPL��$���+DVWXWLN��6���$SULOLD��+��'���<XOLDQD��5���

6XGLUPDQ��$���+DUPDGML��'��(���:DUGKDQD��$���	�'HZL��1��6��

��������3HQJDQWDU�%LVQLV��0HGLD�6DLQV�,QGRQHVLD� 

6XGLUPDQ�� $��� 5LMDO�� 6��� %RUD�� 0�� $��� +DQLIDK�� 1��� 1XUKD\DWL�� ,���

0DWUXW\��'��-���	�+DV\LP��6��+����������6WXGL�.HOD\DNDQ�%LVQLV��

0HGLD�6DLQV�,QGRQHVLD� 

9RHKO��)���	�+DUULQJWRQ��+��-����������&KDQJH�0DQDJHPHQW��0DQDJH�

WKH� &KDQJH� RU� LW� :LOO� 0DQDJH� <RX�� ,Q� ,QWURGXFWLRQ� WR�

,QIRUPDWLRQ� 6HFXULW\�� &5&�3UHVV�� KWWSV���GRL�RUJ�����������

�����������B�� 

:DUGKDQD��$���	�6XGLUPDQ��$����������3HQJDQWDU�%LVQLV��.RQVHS�'DQ�

6WUDWHJL�(�%XVLQHVV���0HGLD�6DLQV�,QGRQHVLD� 

:LERZR��:��$���+DULQL��6���3UDQLWDVDUL��'���6DLG��0���	�6XGLUPDQ��$��

�������� 3HQJDUXK� 0RWLYDVL� GDQ� .RPLWPHQ� 2UJDQLVDVL�

7HUKDGDS� 3UHVWDVL� .HUMD� .DU\DZDQ� (PHOD� *DUPHQW� .RWD�

%RJRU��-XUQDO�$NXQWDQVL�'DQ�0DQDMHPHQ������������²���� 

  



��� 

 

7(17$1*�3(18/,6 

 

'U��'UV��0DUWR�6LODODKL��0�6L�� 

'LODKLUNDQ�GL�3HPDWDQJVLDQWDU�����0DUHW�������

DQDN� NHWLJD� GDUL� OLPD� EHUVDXGDUD�� GDUL�

SDVDQJDQ� %DSDN�'UV�3�&�6LODODKL� �DOPDUKXP��

GDQ� ,EX� 'RQQDULD� 0DQXUXQJ�� 3HQGLGLNDQ�

WHUDNKLU�DGDODK�VWUDWD�WLJD��6���GDUL�8QLYHUVLWDV�

3DGMDGMDUDQ� �813$'�� GL� %DQGXQJ�� -DZD�

%DUDW�� 6DDW� LQL� GRVHQ� 67,(� 6XOWDQ� $JXQJ�

3HPDWDQJVLDQWDU��(PDLO�3HQXOLV��PDUWRVLODODKL��#JPDLO�FRP 

 

  



��� 

 

%$% 

���.216(3�(032:(50(17�'$1�(1*$*(0(17 

'U��'HUPDZDQ�3HUDQJLQ�DQJLQ��6�(���0�6L 

8QLYHUVLWDV�(IDULQD 

 

$� 3HQGDKXOXDQ 

(PSRZHUPHQW� GDQ� HQJDJHPHQW� DGDODK� GXD� NRQVHS� NXQFL�

\DQJ� PHPLOLNL� SHUDQ� SHQWLQJ� GDODP� PHQLQJNDWNDQ� NLQHUMD�

LQGLYLGX� PDXSXQ� RUJDQLVDVL�� (PSRZHUPHQW� PHUXMXN� SDGD�

PHPEHULNDQ�NHNXDVDDQ��WDQJJXQJ�MDZDE��GDQ�RWRQRPL�NHSDGD�

LQGLYLGX� DWDX� NHORPSRN� XQWXN� PHQJDPELO� NHSXWXVDQ� GDQ�

EHUWLQGDN�VHVXDL�GHQJDQ�WXMXDQ�\DQJ�GLWHWDSNDQ��6HPHQWDUD�LWX��

HQJDJHPHQW� PHQJDFX� SDGD� NHWHUOLEDWDQ� DNWLI�� PRWLYDVL�� GDQ�

NRPLWPHQ�LQGLYLGX�WHUKDGDS�SHNHUMDDQ��RUJDQLVDVL��DWDX�WXMXDQ�

WHUWHQWX��3HQWLQJQ\D�HPSRZHUPHQW� WHUOHWDN�SDGD�PHPEHULNDQ�

LQGLYLGX� UDVD� NHSHUFD\DDQ� GLUL� GDQ� WDQJJXQJ� MDZDE� XQWXN�

PHQJDPELO�LQLVLDWLI�GDQ�EHUNRQWULEXVL�VHFDUD�PDNVLPDO��0HODOXL�

HPSRZHUPHQW�� LQGLYLGX� GDSDW� PHUDVD� PHPLOLNL� NRQWURO� DWDV�

OLQJNXQJDQ� NHUMD� GDQ� PHUDVD� GLKDUJDL� ROHK� RUJDQLVDVL��

(PSRZHUPHQW� MXJD� EHUKXEXQJDQ� HUDW� GHQJDQ� SHQJHPEDQJDQ�

NHWHUDPSLODQ� GDQ� SHQLQJNDWDQ� NDSDVLWDV� LQGLYLGX�� 'HQJDQ�

PHPEHULNDQ� DNVHV� SDGD� SHODWLKDQ�� SHQGLGLNDQ�� GDQ� VXPEHU�

GD\D� \DQJ� GLSHUOXNDQ�� LQGLYLGX� GDSDW� PHQLQJNDWNDQ�

NRPSHWHQVL�GDQ�NHPDQGLULDQ�PHUHND� 

6HPHQWDUD�LWX��HQJDJHPHQW�PHQFLSWDNDQ�LNDWDQ�HPRVLRQDO�

DQWDUD� LQGLYLGX� GDQ� SHNHUMDDQQ\D�� .HWLND� LQGLYLGX� PHUDVD�

WHUOLEDW�� PHUHND� FHQGHUXQJ� OHELK� WHUPRWLYDVL�� SURGXNWLI�� GDQ�

OR\DO�WHUKDGDS�RUJDQLVDVL��.HWHUOLEDWDQ�MXJD�GDSDW�PHQLQJNDWNDQ�

NHSXDVDQ� NHUMD� GDQ� NHVHMDKWHUDDQ� SVLNRORJLV� LQGLYLGX�� .HWLND�

.216(3�

(032:(50(17�

'$1�(1*$*(0(17 



��� 

 

'$)7$5�3867$.$ 

 

$OGDEEDV��+���3LQQLQJWRQ��$���	�/DKUHFK��$����������7KH�0HGLDWLQJ�

5ROH� 2I� 3V\FKRORJLFDO� (PSRZHUPHQW� ,Q� 7KH� 5HODWLRQVKLS�

%HWZHHQ� .QRZOHGJH� 6KDULQJ� $QG� ,QQRYDWLYH� :RUN�

%HKDYLRXU�� ,QWHUQDWLRQDO� -RXUQDO� RI� ,QQRYDWLRQ� 0DQDJHPHQW��

��������²����KWWSV���GRL�RUJ���������6���������������� 

$OGDEEDV��+���3LQQLQJWRQ��$���	�/DKUHFK��$����������7KH�,QIOXHQFH�RI�

3HUFHLYHG�2UJDQL]DWLRQDO� 6XSSRUW� RQ� (PSOR\HH� &UHDWLYLW\��

7KH�0HGLDWLQJ�5ROH�RI�:RUN�(QJDJHPHQW��&XUUHQW�3V\FKRORJ\��

�����������²������KWWSV���GRL�RUJ���������V����������������

� 

$VODQ��+��� 6DQL�0HUW�� ,��� 	� 6HQ�� &�� �������� 7KH� (IIHFW� RI� ,QFOXVLYH�

/HDGHUVKLS� RQ� (PSOR\HH� (PSRZHUPHQW� DQG� ,QQRYDWLYH�

:RUN�%HKDYLRU��$Q�(PSLULFDO�6WXG\�IURP�7XUNH\�� -RXUQDO�RI�

$VLDQ� )LQDQFH�� (FRQRPLFV� DQG� %XVLQHVV�� ������� ���²�����

KWWSV���GRL�RUJ����������MDIHE������YRO��QR������� 

&KDQ��;��:���.DOOLDWK��7���%URXJK��3���2·'ULVFROO��0��� 6LX��2��/���	�

7LPPV��&����������6HOI�(IILFDF\�$QG�:RUN�(QJDJHPHQW��7HVW�

2I�$�&KDLQ�0RGHO�� ,QWHUQDWLRQDO� -RXUQDO� RI�0DQSRZHU���������

���²�����KWWSV���GRL�RUJ���������,-0������������� 

+DUWDWL�� 6�� /��� 	� 3XUED�� 6�� �������� 7KH� ,QIOXHQFHV� RI� 3ULQFLSDO·V�

6XSHUYLVLRQ�� 7HDFKHU·V� (PSRZHUPHQW�� $FKLHYHPHQW�

0RWLYDWLRQ�RQ�7HDFKHU·V�2UJDQL]DWLRQDO�&RPPLWPHQW�DW�WKH�

-XQLRU� +LJK� 6FKRRO�� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� 5HVHDUFK� RI�

(GXFDWLRQDO� $GPLQLVWUDWLRQ� DQG� 0DQDJHPHQW�� ����� ��²����

KWWSV���GRL�RUJ���������DVVHKU�N����������� 

.QH]RYLF�� (��� 	� 'UNLF�� $�� �������� ,QQRYDWLYH� :RUN� %HKDYLRU� ,Q�

60(6�� 7KH� 5ROH�2I� 7UDQVIRUPDWLRQDO� /HDGHUVKLS��(PSOR\HH�

5HODWLRQV�� 7KH� ,QWHUQDWLRQDO� -RXUQD�� ������� ���²�����

KWWSV���GRL�RUJ���������(5������������� 

  



��� 

 

/HLWHU�� 0�� 3��� 	� %DNNHU�� $�� %�� �������� :RUN� HQJDJHPHQW��

,QWURGXFWLRQ�� ,Q� $�� %�� %DNNHU� 	� 0�� 3�� /HLWHU� �(GV����:RUN�

(QJDJHPHQW� $� +DQGERRN� RI� (VVHQWLDO� 7KHRU\� DQG� 5HVHDUFK� �S��

������3V\FKRORJ\�3UHVV� 

0XKDPPDG��/��5���	�+HQGUR��3����������3HQJDUXK�7UDQVIRUPDWLRQDO�

/HDGHUKLS� WHUKDGDS� :RUN� (QJDJHPHQW� SDGD� .DU\DZDQ�

'LYLVL�0DUNHWLQJ�%DQN�6\DULDK�,QGRQHVLD��%DQGXQJ�&RQIHUHQFH�

6HULHV�� 3V\FKRORJ\� 6FLHQFH�� ������ ���²�����

KWWSV���GRL�RUJ����������EFVSV�Y�L������ 

1HJKLQD��&���%ORHPHU��-���YDQ�%LUJHOHQ��0���	�&DQLsOV��0��&��-����������

&RQVXPHU� PRWLYHV� DQG� ZLOOLQJQHVV� WR� FR�FUHDWH� LQ�

SURIHVVLRQDO� DQG� JHQHULF� VHUYLFHV�� -RXUQDO� RI� 6HUYLFH�

0DQDJHPHQW������������²�����KWWSV���GRL�RUJ���������-260�

������������ 

6LODODKL��0���$EGXURKLP��$���5RP\��(���&DQGUD��9���	�6XGLUPDQ��$��

�������� 7KH� ,QYROYHPHQW� /RFXV� RI� &RQWURO�� 6HUYDQW�

/HDGHUVKLS�� DQG� ,QQRYDWLYH� :RUN� %HKDYLRU� WR� ,PSURYH�

7HDFKHU�3HUIRUPDQFH�0DUWR��-XUQDO�3HQGLGLNDQ�3URJUHVLI���������

���²�����KWWSV���GRL�RUJ����������MSS�Y���L�������� 

6RIL\DQ��6���$JXVWLQD��7���6LDKDDQ��5���6LPDWXSDQJ��6���	�6XGLUPDQ��

$�� �������� 7HVWLQJ� WKH� 5HODWLRQVKLS� EHWZHHQ� (PSOR\HH�

(QJDJHPHQW� DQG� (PSOR\HH� 3HUIRUPDQFH×�� 7KH� 8UJHQF\� RI�

6HOI�(IILFDF\�DQG�2UJDQL]DWLRQDO�-XVWLFH�DV�3UHGLFWRUV��7KH��UG�

,QWHUQDWLRQDO� &RQIHUHQFH� RQ� $GYDQFH� 	� 6FLHQWLILF� ,QQRYDWLRQ�

�,&$6,��� ��������� ���²�����

KWWSV���GRL�RUJ����������NVV�Y�L�������� 

6RIL\DQ��6���6HPELULQJ��5���'DQLOZDQ��<���$QJJULDQL��5���	�6XGLUPDQ��

$�� �������� ,QQRYDWLYH� :RUN� %HKDYLRU� DQG� ,WV� ,PSDFW� RQ�

7HDFKHU� 3HUIRUPDQFH�� 7KH� 5ROH� RI� 2UJDQL]DWLRQDO� &XOWXUH�

DQG�6HOI�(IILFDF\�DV�3UHGLFWRUV�� -RXUQDO� RI�(GXFDWLRQ�5HVHDUFK�

DQG� (YDOXDWLRQ�� ������ ��²����

KWWSV���GRL�RUJ����������MHUH�Y�L������� 

  



��� 

 

6WDQHVFX��'��)���=EXFKHD��$���	�3LQ]DUX��)����������7UDQVIRUPDWLRQDO�

/HDGHUVKLS�DQG�,QQRYDWLYH�:RUN�%HKDYLRXU��7KH�0HGLDWLQJ�

5ROH� RI� 3V\FKRORJLFDO� (PSRZHUPHQW�� .\EHUQHWHV�� ������� ����

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

  



��� 

 

7(17$1*�3(18/,6 

 

'U��'HUPDZDQ�3HUDQJLQ�DQJLQ��6�(���0�6L��

/XOXV� '�� GDUL� $0,.� 3DUELQD� ,QIRUPDWLND�

3HPDWDQJ�6LDQWDU�7DKXQ�������/XOXV�6��GDUL�

8QLYHUVLWDV� 6LPDOXQJXQ� 3HPDWDQJ� 6LDQWDU�

-XUXVDQ� (NRQRPL� 3HPEDQJXQDQ� 7DKXQ�

������ /XOXV� 6�� -XUXVDQ� 3HUHQFDQDDQ�

:LOD\DK� GL� 8QLYHUVLWDV� 6LPDOXQJXQ�

3HPDWDQJ�6LDQWDU�7DKXQ�������*HODU�'RNWRU�

ELGDQJ� ,OPX� 0DQDMHPHQ� NRQVHQWUDVL�

06'0�GLSHUROHK�GDUL�8QLYHUVLWDV�3DVXQGDQ�%DQGXQJ�SDGD�WDKXQ�

������%HUSURIHVL� VHEDJDL�'RVHQ�8QLYHUVLWDV�4XDOLW\�%HUDVWDJL�GDUL�

7DKXQ������������SHUQDK�EHNHUMD�GL�3XWHUD�%RQD�VHEDJDL�6WDII�7DKXQ�

������ SHUQDK� EHNHUMD� GL� 37�� 9DULD� ,QWUD� )LQDQFH� VHEDJDL� )LHOG�

&KHFNHU�GDUL�7DKXQ������������SHUQDK�EHNHUMD�0HQMDGL�'LVWULEXWRU�

SDGD�37��1XVDSUR� ,QGRVDW�GDUL�7DKXQ������������SHUQDK�PHQMDGL�

6WDII� SDGD�8QLYHUVLWDV� 6LPDOXQJXQ� 3HPDWDQJ� 6LDQWDU� GDUL� 7DKXQ�

����������� 6DDW� LQL� VHGDQJ� EHNHUMD� VHEDJDL� 'RVHQ� SDGD� SURJUDP�

VWXGL�0DQDMHPHQ�GL�8QLYHUVLWDV�(IDULQD� VHUWD� DNWLI�PHQXOLV� EXNX�

GLELGDQJ�0DQDMHPHQ�� 

(PDLO��GDUDPDZDQSHUDQJLQDQJLQ��#JPDLO�FRP 

 

 

  



��� 

 

%$% 

���.2081,.$6,�.(3(0,03,1$1�'$/$0�25*$1,6$6, 
(PDO�+DGLSDVVD��0�3G 

'LQDV�3HQGLGLNDQ�GDQ�.HEXGD\DDQ�6'1�&LNXQGXO�6XNDEXPL 

 

$� 3HQGDKXOXDQ 

3HUDQ�SHPLPSLQ�VDQJDW�SHQWLQJ�GDODP�VHEXDK�RUJDQLVDVL��

3HPLPSLQ� EHUIXQJVL� PHQJJHUDNDQ� EDZDKDQ� XQWXN� PHQFDSDL�

WXMXDQ� RUJDQLVDVL��0HQXUXW� <XGLDDWPDMD� ������� 3HUDQ� VHRUDQJ�

SHPLPSLQ� GDODP� VHEXDK� RUJDQLVDVL� VDQJDW� SHQWLQJ� XQWXN�

PHPELPELQJ�� PHQJDUDKNDQ�� GDQ� PHQJHOROD� DQJJRWD� WLP�

PHQXMX�SHQFDSDLDQ�WXMXDQ�RUJDQLVDVL��'DODP�SHUDQQ\D�VHRUDQJ�

SHPLPSLQ� GDODP� RUJDQLVDVL� KDUXV� PHPEXDW� YLVL� GDQ�

PHQJDUDKNDQ� VWUDWHJL� \DQJ� WHSDW�� PDPSX� PHPRWLYDVL��

PHQJLQVSLUDVL� GDQ� PHQJDPELO� NHSXWXVDQ�� %HUGDVDUNDQ�

SHUDQDQQ\D� WHUVHEXW� VHRUDQJ� SHPLPSLQ� KDUXV� PHPLOLNL�

NHWHUDPSLODQ� NRPXQLNDVL� \DQJ� EDLN�� 6HRUDQJ� SHPLPSLQ� \DQJ�

PHPLOLNL� NHWHUDPSLODQ� NRPXQLNDVL� \DQJ� EDLN� GDSDW�

PHQJLGHQWLILNDVL��PHQJDQWLVLSDVL��GDQ�PHQJDWDVL�NRQIOLN�GHQJDQ�

FDUD�\DQJ�NRQVWUXNWLI��.RPXQLNDVL�\DQJ�WHUEXND�GDQ�WUDQVSDUDQ�

PHPXQJNLQNDQ�NRQIOLN�GLXQJNDSNDQ�GDQ�GLVHOHVDLNDQ�GHQJDQ�

EDLN�VHEHOXP�PHQMDGL�PDVDODK�\DQJ�OHELK�EHVDU���7XFNHU������� 

%HUGDVDUNDQ� SHUDQDQ� GDQ� IXQJVLQ\D� VHRUDQJ� SHPLPSLQ�

KDUXV�PHQ\HGLDNDQ�GXNXQJDQ�GDQ�SHPELQDDQ�NHSDGD�DQJJRWD�

RUJDQLVDVL��3DUD�SHPLPSLQ�PHPEDQWX�PHQJDWDVL�KDPEDWDQ�GDQ�

WDQWDQJDQ� \DQJ� GLKDGDSL� ROHK� DQJJRWD� RUJDQLVDVL�� VHUWD�

PHPELPELQJ�PHUHND�GDODP�PHQJHPEDQJNDQ�NHWHUDPSLODQ�GDQ�

NRPSHWHQVL� \DQJ� GLSHUOXNDQ� XQWXN� EHUKDVLO� GDODP� SHUDQ�

PHUHND� GLVLQL� ODK� EDJLDQ� SHQWLQJ� GDUL� NRPXQLNDVL� �7RGQHP��

.2081,.$6,�

.(3(0,03,1$1�

'$/$0�25*$1,6$6, 



��� 

 

'$)7$5�3867$.$ 

 

'H9LWR�� -�� $�� ������� ¶7KH� LQWHUSHUVRQDO� FRPPXQLFDWLRQ� ERRN·��

,QVWUXFWRU���������SS�����²���� 

)DLUKXUVW�� *�� 7�� DQG� &RQQDXJKWRQ�� 6�� /�� ������� ¶/HDGHUVKLS�

FRPPXQLFDWLRQ·�� 7KH� 6$*(� KDQGERRN� RI� RUJDQL]DWLRQDO�

FRPPXQLFDWLRQ��$GYDQFHV� LQ� WKHRU\�� UHVHDUFK�� DQG�PHWKRG�� 6DJH�

7KRXVDQG�2DNV��&$��SS�����²���� 

+DUULV�� 7�� (�� DQG� 6KHUEORP�� -�� &�� ������� 6PDOO� JURXS� DQG� WHDP�

FRPPXQLFDWLRQ��:DYHODQG�3UHVV� 

-RKQVRQ�� &�� (�� DQG� +DFNPDQ�� 0�� =�� ������� /HDGHUVKLS�� $�

FRPPXQLFDWLRQ�SHUVSHFWLYH��:DYHODQG�3UHVV� 

.DQNL�� %�� *�� ������� ¶&RPPXQLFDWLRQ� DQG� FUHZ� UHVRXUFH�

PDQDJHPHQW·��LQ�&UHZ�UHVRXUFH�PDQDJHPHQW��(OVHYLHU��SS�����²

���� 

0DQQLQJ��*��DQG�&XUWLV��.���������7KH�DUW�RI�OHDGHUVKLS��0F*UDZ�+LOO�

(GXFDWLRQ� 

0HQ�� /�� 5�� ������� ¶:K\� OHDGHUVKLS� PDWWHUV� WR� LQWHUQDO�

FRPPXQLFDWLRQ�� /LQNLQJ� WUDQVIRUPDWLRQDO� OHDGHUVKLS��

V\PPHWULFDO� FRPPXQLFDWLRQ�� DQG� HPSOR\HH� RXWFRPHV·��

-RXUQDO�RI�SXEOLF�UHODWLRQV�UHVHDUFK��7D\ORU�	�)UDQFLV���������SS��

���²���� 

2EHUHU��%��DQG�(UNROODU��$���������¶/HDGHUVKLS������'LJLWDO�OHDGHUV�LQ�

WKH�DJH�RI� LQGXVWU\����·�� ,QWHUQDWLRQDO� MRXUQDO�RI� RUJDQL]DWLRQDO�

OHDGHUVKLS� 

5XEHQ�� %�� '�� DQG� *LJOLRWWL�� 5�� $�� ������� ¶/HDGHUVKLS� DV� VRFLDO�

LQIOXHQFH��$Q�H[SDQGHG�YLHZ�RI� OHDGHUVKLS� FRPPXQLFDWLRQ�

WKHRU\� DQG� SUDFWLFH·�� -RXUQDO� RI� /HDGHUVKLS� 	� 2UJDQL]DWLRQDO�

6WXGLHV��6DJH�3XEOLFDWLRQV�6DJH�&$��/RV�$QJHOHV��&$���������

SS�����²���� 

7RGQHP��%��5���������¶/HDGHUVKLS��,Q�3XUVXLW�RI�3XUSRVH·��-RXUQDO�RI�

&KDQJH� 0DQDJHPHQW�� ������� GRL��

������������������������������ 



��� 

 

7XFNHU�� 5�� &�� ������� ¶7KH� WKHRU\� RI� FKDULVPDWLF� OHDGHUVKLS·�� LQ�

/HDGHUVKLS�3HUVSHFWLYHV��5RXWOHGJH��SS�����²���� 

:LNDQLQJUXP�� 7�� DQG� <XQLDZDQ�� $�� ������� ¶7KH� UHODWLRQVKLSV�

DPRQJ� OHDGHUVKLS� VW\OHV�� FRPPXQLFDWLRQ� VNLOOV�� DQG�

HPSOR\HH� VDWLVIDFWLRQ�� $� VWXG\� RQ� HTXDO� HPSOR\PHQW�

RSSRUWXQLW\� LQ� OHDGHUVKLS·�� -RXUQDO� RI� %XVLQHVV� DQG� 5HWDLO�

0DQDJHPHQW� 5HVHDUFK�� -RXUQDO� RI� %XVLQHVV� DQG� 5HWDLO�

0DQDJHPHQW�5HVHDUFK���������SS�����²���� 

<XGLDDWPDMD�� )�� ������� ¶.HSHPLPSLQDQ�� .RQVHS�� 7HRUL� GDQ�

.DUDNWHUQ\D·��0HGLD�.RPXQLNDVL� 

  



��� 
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(PDO�+DGLSDVVD�� 3HQXOLV� ODKLU�GL�%DQGXQJ�

SDGD� WDQJJDO� ��� )HEUXDUL� ����� GDQ�

PHQ\HOHVDLNDQ� SHQGLGLNDQ� VWXGL� 6��� GL�

3HQGLGLNDQ� -DVPDQL� .HVHKDWDQ� GDQ�

5HNUHDVL�� )DNXOWDV� 3HQGLGLNDQ� GDQ�

.HRODKUDJDDQ�� 8QLYHUVLWDV� 3HQGLGLNDQ�

,QGRQHVLD��%DQGXQJ��-DZD�%DUDW�SDGD�WDKXQ�

������ 3HQXOLV� WHUWDULN� XQWXN� PHODQMXWNDQ�

SHQGLGLNDQ� SDGD� ELGDQJ� NHLOPXDQ�

DGPLQLVWUDVL� SHQGLGLNDQ� GDQ� PHQHPSXK� SHQGLGLNDQ� 6��� GDODP�

ELGDQJ� DGPLQLVWUDVL� SHQGLGLNDQ� GLSURJUDP� SDVFD� VDUMDQD�

XQLYHUVLWDV� SHQGLGLNDQ� LQGRQHVLD� SDGD� WDKXQ� ����� GDQ�

PHQ\HOHVDLNDQ�SHQGLGLNDQ�SURJUDP�PDJLVWHU�SDGD�WDKXQ�������6DDW�

LQL�SHQXOLV�EHUWXJDV�GL�6'�1HJHUL�&LNXQGXO�.RWD�6XNDEXPL�VHEDJDL�

.HSDOD� 6HNRODK� VHMDN� DZDO� WDKXQ� ������ .HWHUWDULNDQ� SHQXOLV�

WHUKDGDS� PDQDMHPHQ� VWUDWHJLV� GDODP� RUJDQLVDVL� GLPXODL� NHWLND�

SHQXOLV�WHUOLEDW�PHQMDGL�SHQJXUXV�GDODP�EHUEDJDL�RUJDQLVDVL�VHSHUWL�

.21,� .RWD� 6XNDEXPL�� 3HQJFDE� *XODW� .RWD� 6XNDEXPL�� 3HQJFDE�

0XD\WKDL� .RWD� 6XNDEXPL�� $6,$),� .RWD� 6XNDEXPL�� ,*25$� .RWD�

6XNDEXPL��,*251$6�.RWD�6XNDEXPL��3*5,�.RWD�6XNDEXPL��.HWXD�

..*� 3-2.� .HF�&LEHXUHXP�� 3HQXOLV� GLEHULNDQ� NHVHPSDWDQ�

PHQJHPEDQJNDQ� NHLOPXDQ� VHEDJDL� SUDNWLVL� ODQJVXQJ� GDODP�

SHQJHPEDQJDQ� RUJDQLVDVL�� .RQVHQ� SHQXOLV� WHUKDGDS� ELGDQJ�

NHLOPXDQ� SHQGLGLNDQ� GDQ� RODKUDJD� VHUWD� PDQDMHPHQ� VWUDWHJLV�

GDODP� RUJDQLVDVL�� 3HQXOLV� DNWLI� PHQXOLV� NDU\D� WXOLV� GLDQWDUDQ\D�

PHQJHQDL�SHQJHORODDQ�NHEHUDGDDQ�ILWQHV�FHQWHU�GL�.RWD�%DQGXQJ��

.LQHUMD�JXUX�GL�.RWD�6XNDEXPL��.HSHPLPSLQDQ�GDQ�SHUDQ�JHQGHU�

GDQ� VHNDUDQJ� SHQXOLV� PHQGDODPL� PHQJHQDL� SHQJHPEDQJDQ�

RUJDQLVDVL��ELGDQJ�VWUDWHJLV�GDQ�SUDNWLV�NHSHPLPSLQDQ�GDQ�LVX�LVX�

GLGDODPQ\D��(PDLO�3HQXOLV���PDOKS��#JPDLO�FRP 
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%$% 

���%,*�'$7$�'$1�75$16)250$6,�',*,7$/�25*$1,6$6, 
'U��$VWL�3XWUL�.DUWLZL��6�(���0�3G� 

8QLYHUVLWDV�%HQJNXOX 

 

$� 3HQGDKXOXDQ 

3HUXEDKDQ� \DQJ� WHUMDGL� GLGXQLD� PHQ\HEDENDQ�

PDV\DUDNDW� KDUXV� LNXW� EHUXEDK� VHVXDL� GHQJDQ� WDQWDQJDQ�

OLQJNXQJDQ��6LVWHP�GLJLWDO�GLPDVD�VHNDUDQJ�PHQMDGL�NHEXWXKDQ�

SRNRN�PDV\DUDNDW��7UDQVIRUPDVL�GLJLWDO�KDUXV�GLPXODL�GHQJDQ�

DGDQ\D� PDVDODK�� SHOXDQJ�� DWDX� WXMXDQ� \DQJ� VHVXDL� GHQJDQ�

NHEXWXKDQ�PDV\DUDNDW��7XQWXWDQ�PDV\DUDNDW�DNDQ�NHPXGDKDQ�

GDQ� NHFHSDWDQ� DNVHV� PHQMDGL� VHPDNLQ� WLQJJL� VHLULQJ� GHQJDQ�

SHUXEDKDQ� EXGD\D� �(EHUW� DQG� 'XDUWH�� ������� %DQ\DN� \DQJ�

EHUDQJJDSDQ� EDKZD� WUDQVIRUPDVL� GLJLWDO� DGDODK� LQWHJUDVL�

WHNQRORJL� GLJLWDO� NH� GDODP� VHPXD� DUHD� ELVQLV�� \DQJ� VHFDUD�

IXQGDPHQWDO� PHQJXEDK� FDUD� RUJDQLVDVL� EHURSHUDVL� GDQ�

PHPEHULNDQ� QLODL� NHSDGD� SHODQJJDQ� �.UDXV� HW� DO��� �������

7UDQVIRUPDVL�GLJLWDO� MXJD�PHUXSDNDQ�SHUJHVHUDQ�EXGD\D�\DQJ�

PHQJKDUXVNDQ� RUJDQLVDVL� XQWXN� WHUXV� PHQDQWDQJ� VWDWXV� TXR��

EHUHNVSHULPHQ��GDQ�PHUDVD�Q\DPDQ�GHQJDQ�NHJDJDODQ� 

7UDQVIRUPDVL� GLJLWDO� VDQJDW� SHQWLQJ� EDJL� VHPXD� ELVQLV��

GDUL� ELVQLV� NHFLO� KLQJJD� SHUXVDKDDQ�� 3HUQ\DWDDQ� WHUVHEXW�

WHUGHQJDU�MHODV�GDQ�ODQWDQJ�GDUL�KDPSLU�VHWLDS�FHUDPDK��GLVNXVL�

SDQHO�� DUWLNHO�� DWDX� VWXGL� \DQJ� EHUNDLWDQ� GHQJDQ� EDJDLPDQD�

ELVQLV�GDSDW�WHWDS�NRPSHWLWLI�GDQ�UHOHYDQ�NHWLND�GXQLD�PHQMDGL�

VHPDNLQ� GLJLWDO� �=DRXL� DQG� 6RXLVVL�� ������� %DQ\DN� SHPLPSLQ�

ELVQLV�\DQJ�EHOXP�SDKDP�DUDK�GDUL�WUDQVIRUPDVL�GLJLWDO��$SDNDK�

LQL� KDQ\D� FDUD� \DQJ�PHQDULN� XQWXN�PHQJDWDNDQ� SHUSLQGDKDQ�

%,*�'$7$�'$1�

75$16)250$6,�

',*,7$/�25*$1,6$6, 



��� 

 

'$)7$5�3867$.$ 

 

%UDG\��+�� (�� ������� ¶7KH� FKDOOHQJH� RI� ELJ� GDWD� DQG� GDWD� VFLHQFH·��

$QQXDO� 5HYLHZ� RI� 3ROLWLFDO� 6FLHQFH�� $QQXDO� 5HYLHZV�� ���� SS��

���²���� 

(EHUW��&��DQG�'XDUWH��&��+��&���������¶'LJLWDO�WUDQVIRUPDWLRQ�·��,(((�

6RIWZ����������SS����²��� 

)DQ��-���+DQ��)��DQG�/LX��+���������¶&KDOOHQJHV�RI�ELJ�GDWD�DQDO\VLV·��

1DWLRQDO�VFLHQFH�UHYLHZ��2[IRUG�8QLYHUVLW\�3UHVV��������SS�����²

���� 

)DVHO��'��DQG�0HLHU��$���������%LJ�GDWD��6SULQJHU� 

*pF]\�� 3�� ������� ¶%LJ� GDWD� FKDUDFWHULVWLFV·��7KH�0DFURWKHPH�5HYLHZ��

������SS����²���� 

.UDXV�� 6�� HW� DO�� ������� ¶'LJLWDO� WUDQVIRUPDWLRQ��$Q�RYHUYLHZ�RI� WKH�

FXUUHQW� VWDWH� RI� WKH� DUW� RI� UHVHDUFK·�� 6DJH� 2SHQ�� 6$*(�

3XEOLFDWLRQV� 6DJH� &$�� /RV� $QJHOHV�� &$�� ������� S��

������������������ 

1DVVHU��7��DQG�7DULT��5��6���������¶%LJ�GDWD�FKDOOHQJHV·��-�&RPSXW�(QJ�

,QI�7HFKQRO�������GRL��KWWS���G[��GRL��RUJ����������������������� 

6DQWRVR�� -�� 7�� ������� $1$/,6,6� %,*� '$7$�� )LUVW�� (GLWHG� E\� -�� 7��

6DQWRVR��67(.20�6(0$5$1*� 

6FKZHUWQHU�� .�� ������� ¶'LJLWDO� WUDQVIRUPDWLRQ� RI� EXVLQHVV·�� 7UDNLD�

-RXUQDO�RI�6FLHQFHV���������SS�����²���� 

<DTRRE�� ,�� HW� DO�� ������� ¶%LJ� GDWD�� )URP� EHJLQQLQJ� WR� IXWXUH·��

,QWHUQDWLRQDO�-RXUQDO�RI�,QIRUPDWLRQ�0DQDJHPHQW��(OVHYLHU���������

SS������²����� 

=DRXL��)��DQG�6RXLVVL��1���������¶5RDGPDS�IRU�GLJLWDO�WUDQVIRUPDWLRQ��

$�OLWHUDWXUH�UHYLHZ·��3URFHGLD�&RPSXWHU�6FLHQFH��(OVHYLHU�������

SS�����²���� 
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'U��$VWL�3XWUL�.DUWLZL��6�(��0�3G�� 

3HQXOLV� ODKLU� GL� NRWD� %RJRU� SDGD� WDQJJDO� ���

0DUHW� ����� GDQ� PHQ\HOHVDLNDQ� SHQGLGLNDQ�

VWXGL� V��� GL� SURGL� (NRQRPL� PDQDMHPHQ�

8QLYHUVLWDV� 3DODQJNDUD\D�� .DOLPDQWDQ�

7HQJDK�SDGD�WDKXQ�������GLWDKXQ�\DQJ�VDPD�

SHQXOLV� PHQGDIWDU� SDGD� SURJUDP�

SDVFDVDUMDQD� ELGDQJ� VWXGL� 6��� $GPLQLVWUDVL�

3HQGLGLNDQ�� 8QLYHUVLWDV� 3HQGLGLNDQ� ,QGRQHVLD� GDQ� EHUKDVLO� OXOXV�

SDGD� WDKXQ� ������ 6HWDKXQ� NHPXGLDQ� SDGD� WDKXQ� ����� SHQXOLV�

PHQGDIWDU� SDGD� SURJUDP� 'RNWRUDO� GL� 3URGL� 6��� $GPLQLVWUDVL�

3HQGLGLNDQ�6HNRODK�3DVFDVDUMDQD�8QLYHUVLWDV�3HQGLGLNDQ�,QGRQHVLD�

GDQ�PHQ\HOHVDLNDQ�VWXGL�SDGD�WDKXQ��������3HQXOLV�WHODK�PHQLNDK�

GDQ� GLNDUXQLDL� HPSDW� RUDQJ� DQDN� \DLWX� $UMXQD� )DUMDQD�

+DGLSUDWDPD�� &KD\ID� +XPDLUD� 3DVVD�� 6KDND� 0DKDUGLNND� $OWKDI�

GDQ�4H\VD� IHOLFLD� 3DVD�� 6HMDN� WDKXQ� ����� SHQXOLV� EHNHUMD� VHEDJDL�

GRVHQ� SDGD� SURJUDP� SDVFDVDUMDQD� 6��� $GPLQLVWUDVL� 3HQGLGLNDQ��

)DNXOWDV� .HJXUXDQ� GDQ� ,OPX� 3HQGLGLNDQ�� 8QLYHUVLWDV� %HQJNXOX��

3HQXOLV� PHQJDPSXK� EHEHUDSD� PDWDNXOLDK� PHOLSXWL� DQDWRPL�

PDQDMHPHQ�� NHSHPLPSLQDQ� GDQ� SHULODNX� RUJDQLVDVL�� PDQDMHPHQ�

VXPEHUGD\D� PDQXVLD�� PHWRGRORJL� SHQHOLWLDQ�� GDQ� WHNQRORJL�

LQIRUPDVL� GDQ� 6,0�� 6DDW� LQL� SHQXOLV�PHQFRED� IRNXV� SDGD� ELGDQJ�

NHDKOLDQ� WHNQRORJL� LQIRUPDVL�� VLVWHP� LQIRUPDVL�� PDQDMHPHQ�

VXPEHUGD\D� PDQXVLD�� SHULODNX� RUJDQLVDVL� GDQ� NHSHPLPSLQDQ��

3HQXOLV�MXJD�VXGDK�EDQ\DN�PHQJKDVLONDQ�NDU\D�WXOLV�VHVXDL�ELGDQJ�

NHDKOLDQ�\DQJ�GLDPSXK��(PDLO�3HQXOLV��DVWLSXWUL#XQLE�DF�LG 
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'U��6\DPVXGGLQ��6(���0�6L 

8QLYHUVLWDV�7DGXODNR��3DOX�²�6XODZHVL�7HQJDK 

 

$� ,QRYDVL�0RGHO�%LVQLV�'LJLWDO 

,QRYDVL�PRGHO�ELVQLV�GLJLWDO�PHUXSDNDQ�SURVHV�SHUDOLKDQ�

ELVQLV�GDUL� NRQYHQVLRQDO�PHQMDGL�GLJLWDO�� VHKLQJJD�SHUXVDKDDQ�

SHUOX�PHPLNLUNDQ�ODQJNDK�VWUDWHJLV�XQWXN�PHPEXDW�EDJDLPDQD�

SURVHV�ELVQLV�\DQJ�DGD�GL�GDODP\D�PHQMDGL�EHUNHODQMXWDQ��6DODK�

VDWX� FDUDQ\D� DGDODK� GHQJDQ� PHPDQIDDWNDQ� SHUNHPEDQJDQ�

WHNQRORJL�SDGD�ELGDQJ�SURGXNVL�GDQ�SHPDVDUDQ�\DQJ�PHQJXEDK�

FDUD� SHQJHUMDDQ� VXDWX� SHNHUMDDQ� GDUL� FDUD� NRQYHQVLRQDO�

PHQJDUDK� NHSDGD� WHNQRORJL� GLJLWDO� GHQJDQ� PHPDQIDDWNDQ�

LQWHUQHW�GDODP�H�FRPPHUFH� 

3HUWXPEXKDQ�SHQJJXQDDQ�LQWHUQHW�\DQJ�VHPDNLQ�SHVDW�

VHMDN� WDKXQ� ����� PHQMDGL� IDNWRU� XWDPD� SHUJHVHUDQ� SHULODNX�

EHODQMD�PDV\DUDNDW�PHQMDGL� OHELK� GLQDPLV�� GLPDQD� NRQVXPHQ�

PHQJLQJLQNDQ�GLVWULEXVL�SURGXN�\DQJ�OHELK�FHSDW�GHQJDQ�KDVLO�

\DQJ� OHELK� EDLN�� 3HPDQIDWDQ� WHNQRORJL� H�FRPPHUFH� VHEDJDL�

VROXVL� DOWHUQDWLI� GDODP� PHODNXNDQ� LQRYDVL� SDGD� VWUDWHJL�

SHPDVDUDQ�GHQJDQ�WXMXDQ�XQWXN�PHQMDULQJ�SRWHQVL�SDVDU�\DQJ�

OHELK�EHVDU��3DULQGD�HW�DO��������� 

'LNHWDKXL� EDKZD�GLJLWDO� ELVQLV�PRGHO�GDSDW�EHUPDQIDDW�

EDJL� GXQLD� ELVQLV� SDGD� VDDW� LQL�� DNLEDW� SHUNHPEDQJDQ� MDPDQ�

\DQJ�DGD�GXQLD�GLJLWDO�VDQJDWODK�EHUSHUDQ�SHQWLQJ�GDODP�KLGXS�

NLWD��.HXQWXQJDQ�GDODP�GXQLD�ELVQLV�\DQJ�GLGDSDWNDQ�GHQJDQ�

PHQJJXQDNDQ�GLJLWDO�DGDODK�GDSDW�PHQMDQJNDX�NRQVXPHQ�GDUL�

GDHUDK�\DQJ�OHELK�OXDV��'LJLWDO�ELVQLV�MXJD�GDSDW�PHQMDGL�WHPSDW�

,129$6,�02'(/�

%,61,6�',*,7$/�

3$'$�25*$1,6$6, 
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$ULHVW\��5���	�+DOLN��)����������3HUDQ�GLJLWDO�PDUNHWLQJ�GDQ�LQRYDVL�

SURGXN� WHUKDGDS� NLQHUMD� ELVQLV� \DQJ� EHUNHODQMXWDQ� SDGD�

XVDKD�PLNUR�GDQ�NHFLO�DJULELVQLV�GL�3ROHZDOL�0DQGDU���������

���²�����KWWSV���GRL�RUJ����������MLVK�Y��L������� 

)�'LHIIHQEDFKHU��6����������'LJLWDO�EXVLQHVV�PRGHOV��$OO�\RX�QHHG�WR�

NQRZ�� 'LJLWDO� /HDGHUVKLS��

KWWSV���GLJLWDOOHDGHUVKLS�FRP�EORJ�GLJLWDO�EXVLQHVV�

PRGHOV��:KDWBDUHB'LJLWDOB%XVLQHVVB0RGHOV 

)HEULDQD��+���$QGLWD��.��9���5LVPDULQD��5��$���	�0DXODQD��$����������

3HOXDQJ� ELVQLV� GLJLWDO� GL� ,QGRQHVLD� SDGD� HUD� VRFLHW\� �����

-XUQDONX�� ������ ���²�����

KWWSV���GRL�RUJ����������MXUQDONX�Y�L����� 

-XVXI�� )�� (�� �������� 'LJLWDO� EXVLQHVV� PRGHO×�� %XVLQHVV� PRGHO��

ILOH����&��8VHUV�$FHU�'RZQORDGV�',*,7$/� %86,1(66�

02'(/�SGI 

1XJUDKD�� 0�� (��� $UPDZDWL�� $��� -XVULDGL�� -��� 	� 5DV\LG�� $�� ��������

3HQJXDWDQ�NHZLUDXVDKDDQ�EHUEDVLV�GLJLWDO�SDGD�PDKDVLVZD�

WLQJNDW� DNKLU�GL�36'.8�8QWDG�0RURZDOL��$%',626+80��

-XUQDO� 3HQJDEGLDQ� 0DV\DUDNDW� %LGDQJ� 6RVLDO� 'DQ�

+XPDQLRUD�� ������ ���²�����

KWWSV���GRL�RUJ����������DEGLVRVKXP�Y�L����� 

3DULQGD��6��$���0HOLQD��6DUL��6��5���+DVDQDK��.���	�6XOKD��$��$����������

3HQWLQJQ\D� LQRYDVL� GDQ� SHPDQIDDWDQ� WHNQRORJL� GDODP�

NHEHUDJDPDQ� GXQLD� ELVQLV�� (-RXUQDO×�� 0DMDODK� ,OPLDK�

,QVSLUDWLI�� ������� ��²����

KWWSV���MXUQDO�XQSDQG�DF�LG�LQGH[�SKS�,163,�DUWLFOH�YLH

Z���������� 

3DVDULEX��0���������� ,QRYDVL�EHUEDVLV�GDWD�GDQ�WUDQVIRUPDVL�PRGHO�

ELVQLV��

KWWSV���ZZZ�NRPSDV�LG�EDFD�RSLQL������������LQRYDVL

�EHUEDVLV�GDWD�GDQ�WUDQVIRUPDVL�PRGHO�ELVQLV 



��� 

 

5RFKPDZDWL��'��5���+DWLPDWXQQLVDQL��+���9HUDQLWD��0���	�3DMDMDUDQ��

3�� �������� 0HQJHPEDQJNDQ� VWUDWHJL� ELVQLV� GL� HUD�

WUDQVIRUPDVL� GLJLWDO�� &223(7,7,21�� -XUQDO� ,OPLDK�

0DQDMHPHQ�� ������� ���²�����

KWWSV���GRL�RUJ����������FRRSHWLWLRQ�Y��L������ 

5RIDLGD�� 5��� 6XU\DQD�� $VWL�1XU�$U\DQWL�� 	�<RJD� 3HUGDQD�� ��������

6WUDWHJL� LQRYDVL� SDGD� LQGXVWUL� NUHDWLI� GLJLWDO�� 8SD\D�

PHPSHUROHK� NHXQJJXODQ� EHUVDLQJ� SDGD� HUD� UHYROXVL�

LQGXVWUL� ����� -XUQDO�0DQDMHPHQ�'DQ� .HXDQJDQ�� ������ ���²

�����KWWSV���GRL�RUJ����������MPN�Y�L������ 

6\DPVXGGLQ�� ,VODPXGGLQ�� 	� 'NN�� �������� 3HULODNX� RUJDQLVDVL�

NRQWHPSRUHU�� ,Q� (YROXVL� GDQ� 3HUNHPEDQJDQ� 7HRUL�

RUJDQLVDVL� �SS�� ��²����� &9�� 0HGLD� 6DLQV� ,QGRQHVLD��

KWWSV���GULYH�JRRJOH�FRP�ILOH�G��D%18+\�*�

�-]*6DIQ�0�G�:M602,*-���YLHZ"XVS GULYHBOLQN 

6\DPVXGGLQ�� ,VPD�� $��� 0XKV\L�� $XJXVWLQDK�� )��� $QZDU�� 5�� 1���

$EGXO��3DQFDZDWL��6��(��3��1��/��3��$���1DQL��0��1��$��:��$��

6���<DK\D��3��:��*��&��)���:DUGKDQD��$���	�$EGXURKLP��+��6��

�������� (�FRPPHUFH� GDQ� LQWHUQHW� RI� WKLQJV� �,27��� ,Q�

,QIUDVWUXNWXU� H�FRPPHUFH� �SS�� ��²����� 0HGLD� 6DLQV�

,QGRQHVLD� 

6\DPVXGGLQ�� 3DULQJVLK�� $EGL� 6DNWL� :DOHQWD�� <XDQ� %DGULDQWR��

7DXZL��+DGLSDVVD��(���5RNKLPDK��$��6���'XGLMD��5LQGD��5��7���

6DU\��)��3���	�.DUWLZL��$��3�� ��������0DQDMHPHQ�SHUXEDKDQ�

�PHQXMX� RUJDQLVDVL� SURGXNWLI��� ,Q� 0HQJHOROD� SURVHV�

SHUXEDKDQ�RUJDQLVDVL��SS�����²������0HGLD�6DLQV�,QGRQHVLD� 

6\DPVXGGLQ�� 3XWUL�� 6�� ,��� 	� 'NN�� �������� 3HULODNX� 2UJDQLVDVL�

�7LQMDXDQ�7HRULWLV���,Q�0DQDMHPHQ�NRQIOLN�GDQ�QHJRLVDVL��SS��

���²������ 0HGLD� 6LQV� ,QGRQHVLD��

KWWSV���GULYH�JRRJOH�FRP�ILOH�G��V8�])'4+R9]%T�8T[

09�6�YJ1JZ*P�)N�YLHZ"XVS GULYHBOLQN 
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7ULZLMD\DWL��$���/XFLDQ\��<��3���1RYLWD��<���6LQWHVD��1���	�=DKUXGGLQ��

$����������6WUDWHJL�LQRYDVL�ELVQLV�XQWXN�PHQLQJNDWNDQ�GD\D�

VDLQJ� GDQ� SHUWXPEXKDQ� RUJDQLVDVL� GL� HUD� GLJLWDO�� -XUQDO�

%LVQLV� 'DQ� 0DQDMHPHQ� :HVW� 6FLHQFH�� ������� ���²�����

KWWSV���GRL�RUJ����������MEPZV�Y�L������ 
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7(17$1*�3(18/,6 

 

6\DPVXGGLQ 

6\DPVXGGLQ�� ODKLU� GL� 'HVD� /DNDWDQ�

�.DEXSDWHQ� 7ROLWROL�� 3URSLQVL� 6XODZHVL�

7HQJDK��� ��� $JXVWXV� ������ -HQMDQJ�

3HQGLGLNDQ�� 6'� 1HJHUL� /$17$3$1� OXOXV�

7DKXQ�������603�1HJHUL�/$/26�OXOXV�7DKXQ�

������60$�1HJHUL���3$/8�OXOXV�7DKXQ�������

VHODQMXWQ\D� PHODQMXWNDQ� VWXGL� NH� MHQMDQJ�

6WUDWD�6DWX��6����SDGD�)DNXOWDV�(NRQRPL�8QLYHUVLWDV�7DGXODNR�OXOXV�

VHEDJDL� 6DUMDQD� (NRQRPL� 7DKXQ� ������ 6WUDWD� 'XD� �6���� SDGD�

3URJUDP� 3DVFDVDUMDQD� 8QLYHUVLWDV� 3DGMDGMDUDQ� %DQGXQJ� PDVXN�

7DKXQ� ����� OXOXV� 7DKXQ� ������ 6WUDWD� 7LJD� �6���� SDGD�8QLYHUVLWDV�

7DGXODNR� 3DOX� PDVXN� 7DKXQ� ����� OXOXV� 7DKXQ� ������ %LGDQJ�

NRQVHQWUDVL� NHLOPXDQ� SHQXOLV� DGDODK� 0DQDMHPHQ� 2SHUDVLRQDO��

3HQXOLV� GLWHULPD� VHEDJDL�'RVHQ�&316�7DKXQ� ����� SDGD�)DNXOWDV�

(NRQRPL� GDQ� %LVQLV� 8QLYHUVLWDV� 7DGXODNR� 3DOX� GDQ� GLDQJNDW�

VHEDJDL� 'RVHQ� 316� 7DKXQ� ������ 3HQXOLV� WHODK� EHEHUDSD� NDOL� LNXW�

EHUSDUWLVLSDVL�GDODP�SHQXOLVDQ�ERRN�FKDSWHU�GL�EHEHUDSD�SHQHUELW�

GL� ,QGRQHVLD��3HQXOLV� MXJD�DNWLI�GDODP�PHODNXNDQ� ULVHW��EDLN�ULVHW�

PDQGLUL�� ULVHW� NHUMDVDPD� GHQJDQ� SHPGD�� PDXSXQ� ULVHW� GDUL�

NHPHQWHULDQ� GLNWL�� 6HODLQ� DNWLI� GDODP� EHUEDJDL� ULVHW� MXJD� DNWLI�

PHQXOLV�GDODP�SXEOLNDVL�QDVLRQDO�GDQ�LQWHUQDVLRQDO��3HQXOLV�GRVHQ�

SHQJDPSX� PDWD� NXOLDK�� 0DQDMHPHQ� 2SHUDVLRQDO�� 2SHUDWLRQ�

5HVHDUFK�� 7RWDO� 4XDOLW\� 0DQDJHPHQW�� 0DQDMHPHQ� 7HNQRORJL� GDQ�

,QRYDVL��0DQDMHPHQ�.XDOLWDV��/RJLVWLN�GDQ�'LVWULEXVL��0DWHPDWLND�

(NRQRPL�GDQ�%LVQLV��0DQDMHPHQ�3HUVHGLDDQ��6WDWLVWLN�(NRQRPL�GDQ�

%LVQLV��VHUWD�(NRQRPL�0DQDMHULDO�� 

(PDLO�3HQXOLV��V\DPBVLQJJD#\DKRR�FR�LG 
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