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

WHUPDVXN�PHPIRWRNRSL��PHUHNDP��DWDX�GHQJDQ�WHNQLN�SHUHNDPDQ�
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.HSHPLPSLQDQ�DGDODK�SLODU�XWDPD�GDODP�VHWLDS�RUJDQLVDVL��

QDPXQ��GL� WHQJDK�NRPSOHNVLWDV�ELURNUDVL��SHUDQ�SHPLPSLQ�VHULQJ�

NDOL�GLKDGDSNDQ�SDGD�WDQWDQJDQ�\DQJ�XQLN�GDQ�NRPSOHNV��%XNX�LQL��

�.HSHPLPSLQDQ� %LURNUDVL��� PHUXSDNDQ� VHEXDK� SDQGXDQ� \DQJ�

PHQ\HOXUXK� GDQ� PHQGDODP� WHQWDQJ� EDJDLPDQD� PHPLPSLQ� GDQ�

PHQJHOROD� GL� GDODP� OLQJNXQJDQ� \DQJ� EHUVLVWHP� GDQ� WHUVWUXNWXU�

VHSHUWL�ELURNUDVL� 

'DODP�VHWLDS�KDODPDQ��SHPEDFD�DNDQ�GLEDZD�GDODP�VHEXDK�

SHUMDODQDQ� \DQJ� PHQMHODMDKL� NRQVHS�NRQVHS� NXQFL� WHQWDQJ�

NHSHPLPSLQDQ��GLWHUDSNDQ�VHFDUD�NKXVXV�GDODP�NRQWHNV�ELURNUDVL�

PRGHUQ�� 'DUL� SHPDKDPDQ� WHQWDQJ� GLQDPLND� NHNXDVDDQ� KLQJJD�

VWUDWHJL� HIHNWLI� GDODP� SHQJDPELODQ� NHSXWXVDQ�� EXNX� LQL�

PHPEHULNDQ� ODQGDVDQ� \DQJ� NXDW� EDJL� SDUD� SHPLPSLQ� XQWXN�

EHUKDVLO�PHQJKDGDSL�NRPSOHNVLWDV�ELURNUDVL� 

'HQJDQ�SHQHNDQDQ�SDGD�NHWHUOLEDWDQ��DGDSWDVL��GDQ�LQRYDVL��

EXNX� LQL� WLGDN� KDQ\D� PHPEHULNDQ� ZDZDVDQ� PHQGDODP� WHQWDQJ�

WDQWDQJDQ�\DQJ�GLKDGDSL�ROHK�SHPLPSLQ�GL�GDODP�ELURNUDVL��WHWDSL�

MXJD� PHQ\HGLDNDQ� NHUDQJND� NHUMD� SUDNWLV� GDQ� VROXVL� \DQJ� GDSDW�

GLWHUDSNDQ� VHFDUD� ODQJVXQJ�� 6HWLDS� EDE� GLUDQFDQJ� XQWXN�

PHPEHULNDQ� SHPDKDPDQ� \DQJ�PHQGDODP� WHQWDQJ� WRSLN� WHUWHQWX��

GLOHQJNDSL� GHQJDQ� VWXGL� NDVXV�� WLSV� SUDNWLV�� GDQ� VDUDQ� \DQJ�

EHUPDQIDDW� XQWXN� PHPEDQWX� SHPLPSLQ� PHQLQJNDWNDQ� NLQHUMD�

PHUHND�GL�GDODP�OLQJNXQJDQ�ELURNUDVL�\DQJ�NRPSOHNV� 

$NKLUQ\D�� EXNX� LQL� GLWXMXNDQ� XQWXN� SDUD� SHPLPSLQ� \DQJ�

EHUDGD�GL�JDULV�GHSDQ�GDODP�PHQJKDGDSL� WDQWDQJDQ�GDQ�SHOXDQJ�

GDODP�ELURNUDVL�PRGHUQ�� 6HPRJD�EXNX� LQL�PHPEHULNDQ� LQVSLUDVL��

ELPELQJDQ�� GDQ� GXNXQJDQ� \DQJ� GLSHUOXNDQ� XQWXN� PHPLPSLQ�

GHQJDQ�NHEHUDQLDQ�GDQ�NHEHUKDVLODQ�GL�GDODP�GXQLD�\DQJ�SHQXK�

GHQJDQ�NRPSOHNVLWDV�ELURNUDVL� 
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$� .RQVHS�3HPLPSLQ��0DQDMHU�GDQ�.HSHPLPSLQDQ 

3HPLPSLQ� SDGD� KDNLNDWQ\D� DGDODK� VHVHRUDQJ� \DQJ�

PHPSXQ\DL�NHPDPSXDQ�XQWXN�PHPSHQJDUXKL�SHULODNX�RUDQJ�

ODLQ� GL� GDODP� NHUMDQ\D� GHQJDQ� PHQJJXQDNDQ� NHNXDVDDQ�1�

.HNXDVDDQ� DGDODK� NHPDPSXDQ� XQWXN� PHQJDUDKNDQ� GDQ�

PHPSHQJDUXKL�EDZDKDQ�VHKXEXQJDQ�GHQJDQ�WXJDV�WXJDV�\DQJ�

KDUXV� GLODNVDQDNDQ�2� 0HQXUXW� 6WRQHU� VHPDNLQ� EDQ\DN� MXPODK�

VXPEHU� NHNXDVDDQ� \DQJ� WHUVHGLD� EDJL� SHPLPSLQ�� DNDQ�PDNLQ�

EHVDU�SRWHQVL�NHSHPLPSLQDQ�\DQJ�HIHNWLI�3� -HQLV�SHPLPSLQ� LQL�

EHUPDFDP�PDFDP�� DGD� SHPLPSLQ� IRUPDO�� \DLWX� \DQJ� WHUMDGL�

NDUHQD�SHPLPSLQ�EHUVDQGDU�SDGD�ZHZHQDQJ�IRUPDO��$GD�SXOD�

SHPLPSLQ� QRQIRUPDO�� \DLWX� WHUMDGL� NDUHQD� SHPLPSLQ� WDQSD�

ZHZHQDQJ�IRUPDO�EHUKDVLO�PHPSHQJDUXKL�SHULODNX�RUDQJ�ODLQ�4 

 

1� 'DQLHO� *ROHPDQ�� /HDGHUVKLS�� 7KH� 3RZHU� RI� (PRWLRQDO� ,QWHOOLJHQFH�

�0RUH�7KDQ�6RXQG�//&�� �������5REHUW�.�*UHHQOHDI��6HUYDQW�/HDGHUVKLS��$�

-RXUQH\���LQWR�WKH�1DWXUH�RI�/HJLWLPDWH�3RZHU�DQG�*UHDWQHVV��3DXOLVW�3UHVV�������� 
2�'DYLG�&�0F&OHOODQG�DQG�'DYLG�+�%XUQKDP��3RZHU�,V�WKH�*UHDW�

0RWLYDWRU��+DUYDUG�%XVLQHVV�5HYLHZ�3UHVV���������-HIIUH\�3IHIIHU��0DQDJLQJ�

ZLWK� 3RZHU�� 3ROLWLFV� DQG� ,QIOXHQFH� LQ� 2UJDQL]DWLRQV� �+DUYDUG� %XVLQHVV�

3UHVV�������� 
3��&KDUOHV�6WRQHU�DQG�-DVRQ�6WRQHU��%XLOGLQJ�/HDGHUV��3DYLQJ�WKH�3DWK�

IRU�(PHUJLQJ�/HDGHUV��5RXWOHGJH�������� 
4��1DQDQJ�)DWWDK��´/DQGDVDQ�7HRUL�0DQDMHPHQ�3HQGLGLNDQ��&HW�;,µ� 

�%DQGXQJ��5HPDMD�5RVGDNDU\D�������� 
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$� .RQVHS�*D\D�.HSHPLPSLQDQ 

8QWXN� PHPDKDPL� JD\D� NHSHPLPSLQDQ� WHUOHELK� GDKXOX�

NLWD� NHWDKXL� GHILQLVL� NHSHPLPSLQDQ� PHQXUXW� SDUD� DKOL�� *D\D�

NHSHPLPSLQDQ�PHUXSDNDQ�DVSHN�SHQWLQJ�XQWXN�PHQFDSDL�GDQ�

PHQLQJNDWNDQ� NHEHUKDVLODQ� NHSHPLPSLQDQ� VHVHRUDQJ� GDODP�

VXDWX�RUJDQLVDVL�63�0HQXUXW�7KRKD�EDKZD�*D\D�.HSHPLPSLQDQ�

PHUXSDNDQ� QRUPD� SHULODNX� \DQJ� GLJXQDNDQ� ROHK� VHVHRUDQJ�

SDGD� VDDW� RUDQJ� WHUVHEXW� PHQFRED� PHPSHQJDUXKL� SHULODNX�

RUDQJ�ODLQ�VHSHUWL�\DQJ�LD�OLKDW�64 

6HGDQJNDQ� 5LYDL� PHQ\DWDNDQ� *D\D� .HSHPLPSLQDQ�

DGDODK� VHNXPSXODQ� FLUL� \DQJ� GLJXQDNDQ� SLPSLQDQ� XQWXN�

PHPHQJDUXKL� EDZDKDQ� DJDU� VDVDUDQ� RUJDQLVDVL� WHUFDSDL� DWDX�

GDSDW�SXOD�GLNDWDNDQ�EDKZD�JD\D�NHSHPLPSLQDQ�DGDODK�SROD�

SHULODNX�GDQ� VWUDWHJL�\DQJ�GLVXNDL�GDQ� VHULQJ�GLWHUDSNDQ�ROHK�

VHRUDQJ�SHPLPSLQ�65�*D\D�NHSHPLPSLQDQ�\DQJ�PHQXQMXNNDQ��

VHFDUD� ODQJVXQJ� PDXSXQ� WLGDN� ODQJVXQJ�� WHQWDQJ� NH\DNLQDQ�

VHRUDQJ�SLPSLQDQ�WHUKDGDS�NHPDPSXDQ�EDZDKDQQ\D��$UWLQ\D�

JD\D�NHSHPLPSLQDQ�DGDODK�SHULODNX�GDQ�VWUDWHJL��VHEDJDL�KDVLO�

NRPELQDVL�GDUL�IDOVDIDK��NHWHUDPSLODQ��VLIDW��VLNDS��\DQJ�VHULQJ�

GLWHUDSNDQ�VHRUDQJ�SHPLPSLQ�NHWLND�LD�PHQFRED�PHPHQJDUXKL�

 

636\DPVLU�6\DPVLU�DQG�1LND�6DSXWUD��$GPLQLVWUDVL�.HSHJDZDLDQ��&9��

(XUHND�0HGLD�$NVDUD�������� 
640LIWDK� 7KRKD�� ´.HSHPLPSLQDQ� 'DODP� 0DQDMHPHQ�� (GLVL� ��µ�

-DNDUWD��37�5DMD�*UDILQGR������� 
655LYDL��0DQDMHPHQ�6XPEHU�'D\D�0DQXVLD�8QWXN�3HUXVDKDDQ� 
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$� 7HRUL�7UDLW 

7HRUL�DZDO�WHQWDQJ�VLIDW�LQL�GDSDW�GLWHOXVXUL�NHPEDOL�SDGD�

]DPDQ�<XQDQL� NXQR�GDQ� ]DPDQ�5RPD�� 3DGD�ZDNWX� LWX� RUDQJ�

SHUFD\D�EDKZD�SHPLPSLQ�LWX�GLODKLUNDQ��EXNDQQ\D�GLEXDW��7HRUL�

*UHDW� 0DQ� PHQ\DWDNDQ� EDKZD� VHVHRUDQJ� GLODKLUNDQ� VHEDJDL�

SHPLPSLQ� DNDQ� PHQMDGL� SHPLPSLQ� WDQSD� PHPSHUKDWLNDQ�

DSDNDK�LD�PHPSXQ\DL�VLIDW�DWDX�WLGDN�PHPSXQ\DL�VLIDW�VHEDJDL�

SHPLPSLQ�80�7HRUL�JUHDW�PDQ�EDUDQJNDOL�GDSDW�PHPEHULNDQ�DUWL�

OHELK�UHDOLVWLV�WHUKDGDS�SHQGHNDWDQ�VLIDW�GDUL�SHPLPSLQ��VHWHODK�

PHQGDSDW� SHQJDUXK� GDUL� DOLUDQ� SHULODNX� SHPLNLU� SVLNRORJL�

DGDODK� VXDWX� NHQ\DWDDQ� \DQJ�GDSDW� GLWHULPD� EDKZD� VLIDW�VLIDW�

NHSHPLPSLQDQ� LWX� WLGDN� VHOXUXKQ\D� GLODKLUNDQ�� WHWDSL� GDSDW�

MXJD�OHZDW�VXDWX�SHQGLGLNDQ�GDQ�SHQJDODPDQ� 

0HQXUXW�6RQGDQJ�3��6LDJLDQ��WHRUL�LQL�GLVHEXW�SXOD�´WHRUL�

JHQHWLNµ�� 7HRUL� LQL� PHQMHODVNDQ� EDKZD� HNVLVWHQVL� VHRUDQJ�

SHPLPSLQ�GDSDW�GLOLKDW�GDQ�GLQLODL�EHUGDVDUNDQ�VLIDW�VLIDW�\DQJ�

GLEDZD�VHMDN�ODKLU�VHEDJDL�VHVXDWX�\DQJ�GLZDULVNDQ�81�7HRUL�LQL�

MXJD� VHULQJ� GLVHEXW� VHEDJDL� WHRUL� EDNDW� NDUHQD� PHQJDQJJDS�

 

80-RKQ� (ULF� $GDLU�� ,QVSLULQJ� /HDGHUVKLS�/HDUQLQJ� IURP� *UHDW� /HDGHUV�

�7KRURJRRG� 3XEOLVKLQJ�� ������� 'DYLG� 9� 'D\� DQG� 6WHSKHQ� -� =DFFDUR��

´/HDGHUVKLS�� $� &ULWLFDO� +LVWRULFDO� $QDO\VLV� RI� WKH� ,QIOXHQFH� RI� /HDGHU�

7UDLWV�µ�LQ�+LVWRULFDO�3HUVSHFWLYHV�LQ�,QGXVWULDO�DQG�2UJDQL]DWLRQDO�3V\FKRORJ\�

�3V\FKRORJ\�3UHVV������������²��� 
816RQGDQJ� 3DLDQ� 6LDJLDQ�� ´7HRUL� 'DQ� 3UDNWHN� 3HQJDPELODQ�

.HSXWXVDQ�µ������ 



�� 

 

.(7(5$03,/$1�

.(3(0,03,1$1 

%$%� 

� 

.(7(5$03,/$1�.(3(0,03,1$1 

 
$� .RPXQLNDVL�(IHNWLI 

.RPXQLNDVL�\DQJ�HIHNWLI�DGDODK�VDODK�VDWX�NHWHUDPSLODQ�

WHUSHQWLQJ� \DQJ� KDUXV� GLPLOLNL� ROHK� VHRUDQJ� SHPLPSLQ�139�

.HPDPSXDQ�XQWXN�PHQ\DPSDLNDQ�JDJDVDQ��YLVL��LQVWUXNVL��GDQ�

XPSDQ�EDOLN�GHQJDQ� MHODV�GDQ�SHUVXDVLI� VDQJDW�SHQWLQJ�GDODP�

PHPSHQJDUXKL�DQJJRWD�WLP��PHPEDQJXQ�KXEXQJDQ�\DQJ�EDLN��

GDQ�PHQFDSDL� WXMXDQ� EHUVDPD��%HULNXW� DGDODK� EHEHUDSD� DVSHN�

\DQJ�KDUXV�GLSHUWLPEDQJNDQ�GDODP�PHQMHODVNDQ�NHWHUDPSLODQ�

NHSHPLPSLQDQ�GDODP�NRPXQLNDVL�\DQJ�HIHNWLI� 

�� .HWHUDPSLODQ�0HQGHQJDUNDQ 

6HRUDQJ� SHPLPSLQ� \DQJ� EDLN� KDUXV� PHQMDGL�

SHQGHQJDU�\DQJ�EDLN��,QL�PHOLEDWNDQ�PHPEHULNDQ�SHUKDWLDQ�

SHQXK�NHSDGD�RUDQJ�ODLQ�VDDW�PHUHND�EHUELFDUD��PHPDKDPL�

SHUVSHNWLI� PHUHND�� GDQ� PHQXQMXNNDQ� HPSDWL� WHUKDGDS�

PDVDODK�DWDX�NHNKDZDWLUDQ�\DQJ�PHUHND�VDPSDLNDQ�140 

�� .HPDPSXDQ�%HUELFDUD�GHQJDQ�-HODV 

3HPLPSLQ� KDUXV�PDPSX�PHQJDUWLNXODVLNDQ� JDJDVDQ�

GDQ�WXMXDQ�GHQJDQ�MHODV�GDQ�PXGDK�GLSDKDPL�ROHK�DQJJRWD�

WLP��,QL�PHOLEDWNDQ�SHQJJXQDDQ�EDKDVD�\DQJ�VHGHUKDQD�GDQ�

 

1397UL� -XQDUVR��+RZ� WR� %HFRPH� D�+LJKO\� (IIHFWLYH� /HDGHU�� 7HQ� 6NLOOV� D�

/HDGHU�0XVW�3RVVHVV��L8QLYHUVH�������� 
140&UDLJ� (� -RKQVRQ� DQG� 0LFKDHO� =� +DFNPDQ�� /HDGHUVKLS�� $�

&RPPXQLFDWLRQ�3HUVSHFWLYH��:DYHODQG�3UHVV�������� 
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$� .HSHPLPSLQDQ�9LVLRQHU 

�� 3HQJHUWLDQ�.HSHPLPSLQDQ�9LVLRQHU 

.HSHPLPSLQDQ�PHUXSDNDQ�VDODK�VDWX�IHQRPHQD�\DQJ�

SDOLQJ�PXGDK�GLREVHUYDVL��WHWDSL�PHQMDGL�VDODK�VDWX�KDO�\DQJ�

SDOLQJ�VXOLW�XQWXN�GLSDKDPL��'DIW�NHPXGLDQ�PHPSHUPXGDK�

SHPDKDPDQ�GHQJDQ�PHQGHILQLVLNDQ�NHSHPLPSLQDQ�VHEDJDL�

´VHEXDK� KXEXQJDQ� \DQJ� VDOLQJ� PHPSHQJDUXKL� GL� DQWDUD�

SHPLPSLQ� GDQ� SHQJLNXW�EDZDKDQ� \DQJ� PHQJLQJLQNDQ�

SHUXEDKDQ� Q\DWD� \DQJ� PHQFHUPLQNDQ� WXMXDQ� EHUVDPDµ�206�

6WRQHU� PHPEHULNDQ� SHQJHUWLDQ� NHSHPLPSLQDQ� VHEDJDL�

SURVHV� PHQJDUDKNDQ� GDQ� PHPSHQJDUXKL� DNWLYLWDV� \DQJ�

EHUNDLWDQ� GHQJDQ� WXJDV� NHORPSRN�207� 6HGDQJNDQ� <XNO�

PHQ\LPSXONDQ� EDKZD� NHSHPLPSLQDQ�PHQ\DQJNXW� VHEXDK�

SHQJDUXK�VRVLDO�\DQJ�VHQJDMD�GLMDODQNDQ�VHVHRUDQJ�WHUKDGDS�

RUDQJ� ODLQ� XQWXN� PHQVWUXNWXU� DNWLYLWDV� VHUWD� KXEXQJDQ�

KXEXQJDQ�GL�GDODP�VHEXDK�NHORPSRN�DWDX�RUJDQLVDVL�208 

  

 

2065�/�'DIW��´2UJDQL]DWLRQ�7KHRU\�DQG�'HVLJQµ��&HQJDJH�/HDUQLQJ�

&DQDGD� ,QF�� ������� KWWSV���ZZZ�DFDGHPLD�HGX�GRZQORDG���������� 

2UJDQL]DWLRQB7KHRU\BDQGB'HVLJQ�SGI� 
2076WRQHU�DQG�6WRQHU��%XLOGLQJ�/HDGHUV��3DYLQJ� WKH�3DWK� IRU�(PHUJLQJ�

/HDGHUV� 
208<XNO��´+RZ�/HDGHUV�,QIOXHQFH�2UJDQL]DWLRQDO�(IIHFWLYHQHVV�µ 
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