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3XML� V\XNXU� NDPL� XFDSNDQ� NHKDGLUDW� $//$+� 6:7�� EHUNDW�

UDKPDW� GDQ� KLGD\DK�1\D� VHKLQJJD� SHQXOLV� GDSDW� PHQ\HOHVDLNDQ�

SHQ\XVXQDQ� EXNX� \DQJ� EHUMXGXO� ,VX� 7HUNLQL� 5LVHW� 0DQDMHPHQ�

%LVQLV�GDQ�(NRQRPL�� 

'DODP� SHQHOLWLDQ� PDQDMHPHQ� ELVQLV� GDQ� HNRQRPL�� PRGHO�

LQRYDVL� VDQJDW�SHQWLQJ�XQWXN�PHPDKDPL�EDJDLPDQD� LGH�LGH�EDUX�

GDSDW� PHQJXEDK� HNRQRPL� GDQ� RUJDQLVDVL� VHFDUD� NHVHOXUXKDQ��

.HUDQJND� NHUMD� \DQJ� GLEHULNDQ� ROHK� PRGHO� LQL� GLJXQDNDQ� XQWXN�

PHQJDQDOLVLV� SURVHV� LQRYDVL�� PHQHPXNDQ� NRPSRQHQ� \DQJ�

PHPSHQJDUXKL� NHEHUKDVLODQQ\D�� GDQ� PHPEXDW� UHQFDQD� XQWXN�

PHQGRURQJ� LQRYDVL��6DODK�VDWX�SHUDQ�XWDPD�PRGHO�LQRYDVL�GDODP�

SHQHOLWLDQ�PDQDMHPHQ�ELVQLV�GDQ�HNRQRPL�DGDODK�PHPEDQWX�GDODP�

SHPDKDPDQ�\DQJ�OHELK�PHQGDODP�WHQWDQJ�SURVHV�LQRYDVL� 

7RSLNQ\D� PHOLSXWL� 0RGHO� ,QRYDVL� GDODP� 5LVHW� %LVQLV� GDQ�

(NRQRPL� %HUEDVLV� ,VX� 7HUNLQL��*UHHQ� DQG� %OXH� (FRQRP\�� (NRQRPL�

3ROLWLN� /LQJNXQJDQ� *OREDO�� 0DQDMHPHQ� %XGD\D� 2UJDQLVDVL��

0DQDMHPHQ� .RQIOLN� GDODP� 2UJDQLVDVL�� 0DQDMHPHQ� ,QRYDVL� GDQ�

.UHDWLYLWDV 

%DE���0DQDMHPHQ�3HUXEDKDQ�%HUEDVLV� 6WUDWHJL��0DQDMHPHQ�

'LJLWDO� %HUEDVLV� $,�� 0DQDMHPHQ� +LMDX� GDQ� .HEHUODQMXWDQ��

0DQDMHPHQ� %LVQLV� GDQ� (NRQRPL� %LUX�� 7DOHQW� 0DQDJHPHQW��

0DQDMHPHQ�,VX�GDQ�.ULVLV��3HUVSHNWLI�6LEHUQHWLN�GDODP�3HQJHORODDQ�

,VX�GDQ�.ULVLV��0DQDJLQJ�.QRZOHGJH��0DQDMHPHQ�%LVQLV�3DULZLVDWD��

0DQDMHPHQ� %LD\D� GDODP� %LVQLV�� (NRQRPL� %XGD\D� GDQ� ,QYHVWDVL��

9LUDO�0DUNHWLQJ�GDQ�7UHQG�-DFNLQJ�GDQ�0DQDMHPHQ�%UDQG 

 %XNX�LQL�GLKDGLUNDQ�VHEDJDL�EDKDQ�UHIHUHQVL�EDJL�SUDNWLVL��

DNDGHPLVL�� WHUNKXVXV� PDKDVLVZD� \DQJ� VHGDQJ� PHQJLNXWL� PDWD�

NXOLDK�0HWRGH�3HQHOLWLDQ�DWDXSXQ�VLDSD�VDMD�\DQJ�LQJLQ�PHQGDODPL�

OHELK� MDXK�� 7HUELWQ\D� EXNX� LQL� GLKDUDSNDQ� PDPSX� PHPEHULNDQ�

SHPDKDPDQ� NHSDGD� SDUD� SHPEDFD� PHQJHQDL� NRQVHS� ,VX� 7HUNLQL�

5LVHW�0DQDMHPHQ�%LVQLV�GDQ�(NRQRPL� 

3HQXOLV� PHUDVD� EDKZD� %XNX� ,VX� 7HUNLQL� 5LVHW� 0DQDMHPHQ�

%LVQLV�GDQ�(NRQRPL�LQL�MDXK�GDUL�VHPSXUQD��ROHK�NDUHQD�LWX�VHJDOD�

PDVXNDQ� EDLN� EHUXSD� VDUDQ� PDXSXQ� NULWLN� \DQJ� PHPEDQJXQ�
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VDQJDW� GLKDUDSNDQ�� 6HPRJD� EXNX� LQL� GDSDW� PHPEHULNDQ�

VXPEDQJVLK� EDJL� NHSXVWDNDDQ� GL� ,QGRQHVLD� GDQ� EHUPDQIDDW� EDJL�

NLWD�VHPXD� 
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6HNRODK�7LQJJL�,OPX�(NRQRPL�3HOLWD�1XVDQWDUD 

 

 

$� 3HQJDQWDU�0RGHO�,QRYDVL 

.RQVHS� LQRYDVL� WHODK� PHQDULN� SHUKDWLDQ� SDUD� SHQHOLWL��

SUDNWLVL�� GDQ� SHPLPSLQ� RUJDQLVDVL� GDODP� GXQLD� ELVQLV� GDQ�

HNRQRPL�\DQJ� WHUXV�EHUXEDK��0RGHO� LQRYDVL�PHQMDGL�ODQGDVDQ�

SHQWLQJ� XQWXN� PHPDKDPL�� PHUHQFDQDNDQ�� GDQ� PHQHUDSNDQ�

VROXVL� NUHDWLI� \DQJ� UHOHYDQ� VHEDJDL� WDQJJDSDQ� WHUKDGDS�

WDQWDQJDQ� \DQJ� VHPDNLQ� NRPSOHNV�� 3DGD� NHVHPSDWDQ� LQL�� NLWD�

DNDQ� PHPSHODMDUL� GDVDU� PRGHO� LQRYDVL�� PHQMHODVNDQ� SHUDQ�

SHQWLQJQ\D� GDODP� SHQHOLWLDQ� PDQDMHPHQ� ELVQLV� GDQ� HNRQRPL��

GDQ�PHQJJDOL�KXEXQJDQQ\D�GHQJDQ�PDVDODK�NRQWHPSRUHU�\DQJ�

PHPHQJDUXKL�GXQLD�NLWD� 

�� 'HILQLVL�0RGHO�,QRYDVL 

8QWXN� PHQFLSWDNDQ� LGH�LGH� EDUX�� PHQFLSWDNDQ� QLODL�

WDPEDK��GDQ�PHQHUDSNDQ�SHUXEDKDQ�SDGD�VXDWX�RUJDQLVDVL��

SURGXN�� OD\DQDQ�� DWDX� SURVHV�� PRGHO� LQRYDVL� PHPEDQWX�

RUJDQLVDVL� PHPDKDPL� GDQ� PHQJHOROD� SURVHV� LQRYDVL�

VHKLQJJD� PHUHND� GDSDW� PHPSHUFHSDW� SHQJHPEDQJDQ�

SURGXN�� PHQLQJNDWNDQ� GD\D� VDLQJ�� GDQ� PHPHQXKL�

NHEXWXKDQ�SDVDU�\DQJ�WHUXV�EHUXEDK� 

0RGHO� LQRYDVL� DGDODK� SHQGHNDWDQ� VLVWHPDWLV� DWDX�

NHUDQJND� NRQVHSWXDO� \DQJ� GLJXQDNDQ� XQWXN� PHQFLSWDNDQ��

PHQJHPEDQJNDQ�� GDQ� PHQHUDSNDQ� VROXVL� NUHDWLI� \DQJ�

02'(/�,129$6,�'$/$0�

5,6(7�%,61,6�'$1�

(.2120,�%(5%$6,6�,68�

7(5.,1, 



�� 

 

'$)7$5�3867$.$ 

 

$XGUHWVFK��'��%���DQG�0��%HOLWVNL���������(QWUHSUHQHXULDO�(FRV\VWHPV�

LQ�&LWLHV��(VWDEOLVKLQJ�WKH�)UDPHZRUN�&RQGLWLRQV���-RXUQDO�RI�

7HFKQRORJ\�7UDQVIHU������������������� 

%KDUDGZDM��$���2��$��(O�6DZ\��3��$��3DYORX��DQG�1��9HQNDWUDPDQ��

�������'LJLWDO�%XVLQHVV�6WUDWHJ\��7RZDUG�D�1H[W�*HQHUDWLRQ�

RI�,QVLJKWV���0,6�4XDUWHUO\����������������� 

%LMNHU�� :�� (��� 7�� 3�� +XJKHV�� DQG� 7�� -�� 3LQFK�� ������ 7KH� 6RFLDO�

&RQVWUXFWLRQ� RI� 7HFKQRORJLFDO� 6\VWHPV�� 1HZ� 'LUHFWLRQV� LQ� WKH�

6RFLRORJ\�DQG�+LVWRU\�RI�7HFKQRORJ\��0,7�3UHVV� 

%RZQ��&��3��������7KH�86�&KLQD�7UDGH�:DU����:RUOG�6FLHQWLILF� 

&DUD\DQQLV�� (�� *��� DQG� '�� )�� &DPSEHOO�� ������ ��0RGH� ��� DQG�

�4XDGUXSOH�+HOL[���7RZDUG�D���VW�&HQWXU\�)UDFWDO�,QQRYDWLRQ�

(FRV\VWHP���,QWHUQDWLRQDO�-RXUQDO�RI�7HFKQRORJ\�0DQDJHPHQW����

��������������� 

&KHVEURXJK�� +�� ������ 2SHQ� ,QQRYDWLRQ�� 7KH� 1HZ� ,PSHUDWLYH� IRU�

&UHDWLQJ� DQG� 3URILWLQJ� IURP� 7HFKQRORJ\�� +DUYDUG� %XVLQHVV�

3UHVV� 

&KHVEURXJK��+���������7R�5HFRYHU�)DVWHU�IURP�&RYLG�����2SHQ�8S��

0DQDJHULDO� ,PSOLFDWLRQV� IURP� DQ� 2SHQ� ,QQRYDWLRQ�

3HUVSHFWLYH���,QGXVWULDO�0DUNHWLQJ�0DQDJHPHQW������������� 

&KHVN\��%���������+RZ�$LUEQE�'HVLJQV�IRU�7UXVW���+DUYDUG�%XVLQHVV�

5HYLHZ��������������� 

&KULVWHQVHQ�� &�� 0�� ������ 7KH� ,QQRYDWRU
V� 'LOHPPD�� :KHQ� 1HZ�

7HFKQRORJLHV� &DXVH� *UHDW� )LUPV� WR� )DLO�� +DUYDUG� %XVLQHVV�

5HYLHZ�3UHVV� 

(ONLQJWRQ��-��������&DQQLEDOV�ZLWK�)RUNV��7KH�7ULSOH�%RWWRP�/LQH�RI���VW�

&HQWXU\�%XVLQHVV��5RXWOHGJH� 

)DJHUEHUJ�� -��� '�� &��0RZHU\�� DQG� 5�� 5��1HOVRQ�� ������ 7KH� 2[IRUG�

+DQGERRN�RI�,QQRYDWLRQ��2[IRUG�8QLYHUVLW\�3UHVV� 



�� 

 

*DVVPDQQ��2���.��)UDQNHQEHUJHU�� DQG�0��&VLN�� ������7KH�%XVLQHVV�

0RGHO� 1DYLJDWRU�� ��� 0RGHOV� 7KDW� :LOO� 5HYROXWLRQLVH� <RXU�

%XVLQHVV��3HDUVRQ�(GXFDWLRQ� 

+XVWRQ�� /��� DQG� 1�� 6DNNDE�� ������ �&RQQHFW� DQG� 'HYHORS�� ,QVLGH�

3URFWHU� 	� *DPEOH·V� 1HZ� 0RGHO� IRU� ,QQRYDWLRQ��� +DUYDUG�

%XVLQHVV�5HYLHZ��������������� 

,.($�� 6XVWDLQDELOLW\�� 5HSRUWLQJ�� ������ �5HWULHYHG� IURP�

KWWSV���ZZZ�LNHD�FRP�XV�HQ�WKLV�LV�

LNHD�VXVWDLQDELOLW\��� 

.VKHWUL��1���������%ORFNFKDLQ·V�UROHV�LQ�VWUHQJWKHQLQJ�F\EHUVHFXULW\�

DQG� SURWHFWLQJ� SULYDF\��� 7HOHFRPPXQLFDWLRQV� 3ROLF\� ��� ������

�������� 

/XKJLDWQR�� ������ ,QRYDVL� 7HUEXND� 'HQJDQ� .HNKDVDQ� <DQJ� 2SWLPDO�

6HEDJDL�.DWDOLVDWRU�3HQLQJNDWDQ�3HULODNX�.HUMD�,QRYDWLI��6DODWLJD��

)DNXOWDV�(NRQRPL�GDQ�%LVQLV���8.6:� 

2
5HLOO\��&��$���DQG�0��/��7XVKPDQ��������/HDG�DQG�'LVUXSW��+RZ�WR�

6ROYH�WKH�,QQRYDWRU
V�'LOHPPD��6WDQIRUG�%XVLQHVV�%RRNV� 

3UDKDODG��&��.���DQG�9��5DPDVZDP\��������7KH�)XWXUH�RI�&RPSHWLWLRQ��

&R�&UHDWLQJ�8QLTXH� 9DOXH� ZLWK� &XVWRPHUV�� +DUYDUG�%XVLQHVV�

5HYLHZ�3UHVV� 

5RGULN��'��������6WUDLJKW�7DON�RQ�7UDGH��,GHDV�IRU�D�6DQH�:RUOG�(FRQRP\��

3ULQFHWRQ�8QLYHUVLW\�3UHVV� 

5RJHUV��(��0��������'LIIXVLRQ�RI�,QQRYDWLRQV��6LPRQ�DQG�6FKXVWHU� 

5RWKZHOO��5���������6XFFHVVIXO�,QGXVWULDO�,QQRYDWLRQ��&ULWLFDO�)DFWRUV�

IRU�WKH�����V���5	'�0DQDJHPHQW����������������� 

6FKLHGHULJ��7���)��7LHW]H��DQG�&��+HUVWDWW���������*UHHQ�,QQRYDWLRQ�LQ�

7HFKQRORJ\�DQG� ,QQRYDWLRQ�0DQDJHPHQW� ²�$Q�([SORUDWRU\�

/LWHUDWXUH�5HYLHZ���5	'�0DQDJHPHQW������������²���� 

7DSVFRWW��'���DQG�$��7DSVFRWW��������%ORFNFKDLQ�5HYROXWLRQ��+RZ�WKH�

7HFKQRORJ\�%HKLQG�%LWFRLQ�,V�&KDQJLQJ�0RQH\��%XVLQHVV��DQG�WKH�

:RUOG��3RUWIROLR� 



�� 

 

7LGG�� -��� DQG� -�� %HVVDQW�� ������ 0DQDJLQJ� ,QQRYDWLRQ�� ,QWHJUDWLQJ�

7HFKQRORJLFDO��0DUNHW�DQG�2UJDQL]DWLRQDO�&KDQJH��-RKQ�:LOH\�	�

6RQV� 

9RJHOV��:���������$PD]RQ�:HE�6HUYLFHV��2YHUYLHZ�RI�3URGXFWV�DQG�

6HUYLFHV���&RPPXQLFDWLRQV�RI�WKH�$&0��������������� 

:()��������7KH�)XWXUH�RI�-REV�5HSRUW�������:RUOG�(FRQRPLF�)RUXP� 

:HVW�� -��� DQG� 0�� %RJHUV�� ������ �/HYHUDJLQJ� ([WHUQDO� 6RXUFHV� RI�

,QQRYDWLRQ�� $� 5HYLHZ� RI� 5HVHDUFK� RQ� 2SHQ� ,QQRYDWLRQ���

-RXUQDO�RI�3URGXFW�,QQRYDWLRQ�0DQDJHPHQW����������������� 

:HVWHUPDQ�� *���'�� %RQQHW�� DQG�$��0F$IHH�� ������ /HDGLQJ�'LJLWDO��

7XUQLQJ� 7HFKQRORJ\� LQWR� %XVLQHVV� 7UDQVIRUPDWLRQ�� +DUYDUG�

%XVLQHVV�3UHVV� 
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7(17$1*�3(18/,6 

 

'U��/XKJLDWQR��6�(���0�0���0�6L� 

6HNRODK� 7LQJJL� ,OPX� (NRQRPL� 3HOLWD�

1XVDQWDUD 

 

/XKJLDWQR��/DKLU�GL�*URERJDQ� �������� 6WXGL�

GL� NDPSXQJ� KDODPDQ� VDPSDL� WDPDW� 603��

6HODQMXWQ\D� PHUDQWDX� NH� 6HPDUDQJ� XQWXN�

PHODQMXWNDQ�VWXGL�GL�60($�3HOLWD�1XVDQWDUD�

6HPDUDQJ�� 5LZD\DW� VWXGL� GL� SHUJXUXDQ�

WLQJJL� GLODNXNDQ� VHFDUD� EHUWDKDS�� 'LPXODL� GDUL� VWXGL� GL� -HQMDQJ�

'LSORPD�,,,�$NXQWDQVL�������²��������-HQMDQJ�6��$NXQWDQVL�������²�

�������-HQMDQJ�6��0DJLVWHU�0DQDMHPHQ�67,(�0LWUD�,QGRQHVLD�������²�

������� -HQMDQJ� 6��0DJLVWHU� $NXQWDQVL� 81',3� ������ ²� ������� GDQ�

-HQMDQJ�6���'RNWRU�0DQDMHPHQ�8.6:��OXOXV�WDKXQ�������%HUSURIHVL�

VHEDJDL�'RVHQ�EHUMDEDWDQ�IXQJVLRQDO�DNDGHPLN�/HNWRU�.HSDOD�VHUWD�

PHQMDEDW� VHEDJDL� .HWXD� 67,(� 3HOLWD�1XVDQWDUD� 6HPDUDQJ� ������ ²�

������GLODQMXWNDQ� ������ ²� VHNDUDQJ���$NWLI�GDODP�SXEOLNDVL� DUWLNHO�

MXUQDO� �,QWHUQDVLRQDO� GDQ� 1DVLRQDO� WHUDNUHGLWDVL��� PHQXOLV� EXNX��

HGLWRU�EXNX��VHEDJDL�3LPSLQDQ�5HGDNVL�-XUQDO�)RNXV�(NRQRPL�GDQ�

0LWUD�%HVWDUL�EHEHUDSD�MXUQDO�LOPLDK��PHPLOLNL�EDQ\DN�+.,��$VHVRU�

%HEDQ� .HUMD� 'RVHQ� �%.'��� DNWLI� GDODP� EHUEDJDL� RUJDQLVDVL� VHUWD�

PHQMDGL�.HWXD�.RPLWH�6HNRODK��(PDLO��luhgiatno_smg@yahoo.co.id�GDQ�

+S�������������� 
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%$% 

��*5((1�$1'�%/8(�(&2120<  

 

%HWDQLND�1LOD�1LUELWD��6�3G���0�3G� 

8QLYHUVLWDV�1HJHUL�<RJ\DNDUWD 

 

 

$� .RQVHS�*UHHQ�(FRQRP\ 

.RQVHS� JUHHQ� HFRQRP\� DWDX� SHUHNRQRPLDQ� KLMDX� LQL�

PHUXSDNDQ� VHEXDK� SHQGHNDWDQ� HNRQRPL� KROLVWLF� \DQJ�

PHQJLQWHJUDVLNDQ� SHUWXPEXKDQ� HNRQRPL�� OLQJNXQJDQ�

EHUNHODQMXWDQ� GDQ� MXJD� NHVHMDKWHUDDQ� VRVLDO�� �6XJLDQWR� DQG�

$OLPL���������'DODP�SHUHNRQRPLDQ�KLMDX��KDO�\DQJ�SDOLQJ�XWDPD�

WHUGLUL� GDUL� EHEHUDSD� KDO� GLDQWDUDQ\D� NHWDKDQDQ� SDQJDQ��

SHQJHORODDQ� OLPEDK��SHQLQJNDWDQ�SURGXN�GRPHVWLF�EUXWR� VHUWD�

SHUWXPEXKDQ� KLMDX�� %HEHUDSD� NRQVHS� \DQJ� DGD� GDUL�

SHQJHPEDQJDQ� NRQVHS�SHUWXPEXKDQ�KLMDX� DWDX� JUHHQ� HFRQRP\�

GLDQWDUDQ\D� PHOLSXWL� VXVWDLQDELOLW\�� NHDPDQDQ� SDQJDQ�� JUHHQ�

ILQDQFLQJ��JUHHQ�MRE��JUHHQ�LQYHVWPHQW��GDQ�MXJD�SHUWXPEXKDQ�KLMDX�

LWX� VHQGLUL��$QZDU�� ������� 7XMXDQ�GDUL� SHUHNRQRPLDQ� KLMDX� LQL�

\DLWX� XQWXN� PHQLQJNDWNDWNDQ� NHVHWDUDDQ� VRVLDO� VHUWD�

PHQLQJNDWNDQ� NHVHMDKWHUDDQ� \DQJ� GLLPEDQJL� GHQJDQ�

PHQJXUDQJL�UHVLNR�NHUXVDNDQ�OLQJNXQJDQ��.RQVHS�LQL�WHUPDVXN�

MXJD� GLGDODPQ\D� \DLWX� SHQJHORODDQ� VXPEHU� GD\D� DODP� \DQJ�

EHURULHQWDVL� WHUKDGDS� HILVLHQVL� GDQ� NRQVHS� EHUNHODQMXWDQ��

$GDQ\D�JUHHQ� HFRQRP\� LQL�GDSDW�GLLPSOHPHQWDVLNDQ�GDODP�KDO�

PHQJXUDQJL� NHPXVNXQDQ�� LNXW� VHUWD� GDODP� PHOHVWDULNDQ�

OLQJNXQJDQ�� PHPDVWLNDQ� LQNOXVL� VRVLDO� VHUWD� HILVLHQVL� VXPEHU�

GD\D� 

*5((1�$1'�%/8(�

(&2120< 
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'$)7$5�3867$.$ 

 

$PLQDWD� ������� ¶7KH� $QDO\VLV� RI� ,QFOXVLYH� *UHHQ� *URZWK� ,Q�

,QGRQHVLD·��-XUQDO�(NRQRPL�'DQ�6WXGL�3HPEDQJXQDQ�������� 

$QZDU�� 0�� ������� ¶*UHHQ� (FRQRP\� 6HEDJDL� 6WUDWHJL� 'DODP�

0HQDQJDQL�0DVDODK�(NRQRPL�'DQ�0XOWLODWHUDO·��-XUQDO�3DMDN�

GDQ� .HXDQJDQ� 1HJDUD� �3.1��� ���6��� SS�� ���²����� GRL��

���������MSNQ�Y�L�V������ 

$UNDV� ������� ¶7KH� (IIHFW� RI� 3ULYDWH� ,QYHVWPHQW� DQG� &DSLWDO�

([SHQGLWXUH�RQ�(FRQRPLF�*URZWK�DQG�,QFRPH�,QHTXDOLW\�LQ�

%DOL�3URYLQFH·��PHULFDQ�-RXUQDO�RI�+XPDQLWLHV�DQG�6RFLDO�6FLHQFHV�

5HVHDUFK��������SS�����²���� 

+DMLDQ�� �0��� 	� .DVKDQL�� �6�-� ������� ¶(YROXWLRQ� RI� 7KH� &RQFHSW� RI�

6XVWDLQDELOLW\� IURP� %UXQGWODQG� 5HSRUW� WR� 6XVWDLQDEOH�

'HYHORSPHQW�*RDOV·��6XVWDLQDEOH�5HVRXUFH�0DQDJHPHQW��SS���²

��� 

,OKDP�� 0��� 	� 3DQJDULERZR�� (�� +�� ������� ¶$QDOLVLV� .HWLPSDQJDQ�

(NRQRPL�0HQXUXW�3URYLQVL�GL�,QGRQHVLD�7DKXQ�����������·��

-XUQDO�%XPL�,QGRQHVLD������� 

3DOPHU��������7KH�,PSRUWDQFH�RI�(FRQRPLF�*URZWK��,UHODQG� 

6XJLDQWR�� 6�� DQG� $OLPL�� 0�� (O� ������� ¶7UDQVIRUPDVL� (NRQRPL×��

0HPEDQJXQ�.HVHMDKWHUDDQ�0DV\DUDNDW�0HODOXL�3HQGHNDWDQ�

(NRQRPL�+LMDX·������� 

81(3��������*UHHQ�(FRQRP\� 

:DUVLWR� ������� ¶3URGXNWLYLWDV� 6HEDJDL� 3HQHQWX� 'LVSDULWDV�

3HQGDSDWDQ�$QWDU�'DHUDK�GL� ,QGRQHVLD·�� -XUQDO� ,OPLDK�0($�

�0DQDMHPHQ��(NRQRPL��'DQ�$NXQWDQVL�������� 
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%HWDQLND�1LOD�1LUELWD��6�3G���0�3G�� 

8QLYHUVLWDV�1HJHUL�<RJ\DNDUWD 

 

3HQXOLV�PHUXSDNDQ�GRVHQ� WHWDS� SDGD�

8QLYHUVLWDV�1HJHUL� <RJ\DNDUWD�� /DKLU�

SDGD� WDQJJDO� ��� 6HSWHPEHU� ����� GL�

%R\RODOL�� -DZD� 7HQJDK�� ,D�

PHQ\HOHVDLNDQ� SHQGLGLNDQ� VDUMDQD�

SDGD�WDKXQ������GDUL�3HQGLGLNDQ�(NRQRPL�ELGDQJ�NHDKOLDQ�NKXVXV�

$NXQWDQVL�� )DNXOWDV� .HJXUXDQ� GDQ� ,OPX� 3HQGLGLNDQ�� 8QLYHUVLWDV�

6HEHODV� 0DUHW� 6XUDNDUWD� �816��� -HQMDQJ� SHQGLGLNDQ� PDJLVWHU� LD�

WHPSXK�VHWHODK�PHQ\HOHVDLNDQ�VWXGL�VDUMDQD�SDGD� WDKXQ������GDQ�

OXOXV� SDGD� WDKXQ� ������ 3HQXOLV� VHFDUD� DNWLI�PHODNXNDQ�SHQHOLWLDQ�

GDQ�SHQJDEGLDQ�NHSDGD�PDV\DUDNDW�SDGD�ELGDQJ�3HQGLGLNDQ�GDQ�

DNXQWDQVL��6HODLQ�LWX�MXJD�PHQXOLV�SDGD�DUWLNHO�DUWLNHO�\DQJ�WHUNDLW�

GHQJDQ� SHQGLGLNDQ�� PHGLD� SHPEHODMDUDQ�� DNXQWDQVL� GDQ� MXJD�

SHUSDMDNDQ��6DDW�LQL�SHQXOLV�PDVLK�VHFDUD�DNWLI�PHQMDGL�GRVHQ�GDODP�

SHPEHODMDUDQ�DNXQWDQVL�GDQ�SHUSDMDNDQ� 

(PDLO�3HQXOLV��QEHWDQLND#XQ\�DF�LG� 
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<XGL�7XVUL��6�(���0�6L� 

8QLYHUVLWDV�3UDEXPXOLK 

 

 

$� /DWDU�%HODNDQJ 

(NRQRPL� SROLWLN� PHQMDGL� GLVNXUVXV� PHQDULN� GDODP�

SHUNHPEDQJDQ� GLVLSOLQ� LOPX� SROLWLN� \DQJ� GDSDW� GLDUWLNDQ�

EHUEHGD� ROHK� VHWLDS� SHPLNLU� SROLWLN� PDXSXQ� HNRQRPL�� %DJL�

0DU[�� VHSHUWL\DQJ� GLMHODVNDQ� GDODP� FKDSWHU� VDWX� 7KH� 2[IRUG�

+DQGERRN� RI� 3ROLWLFDO� (FRQRP\� NDU\D� %DUU\� GDQ� 'RQDOG�

:LWWPDQ�� HNRQRPL�SROLWLN�GLDUWLNDQ�0DU[� VHEDJDL�NHSHPLOLNDQ�

DODW� SURGXNVL� \DQJEHUJDQWXQJ� SDGD� SURVHV� VHMDUDK�� 'DODP�

SHUNHPEDQJDQ�LOPX�SHQJHWDKXDQ��HNRQRPL�SROLWLN�PHUXSDNDQ�

VWXGL� LQWHUGLVLSOLQHU� \DQJ� PHQJDFX� SDGD� LOPX� HNRQRPL��

VRVLRORJL�� GDQ� LOPX� SROLWLN� GDODP� PHQMHODVNDQ� EDJDLPDQD�

LQVWLWXVL� SROLWLN�� OLQJNXQJDQ� SROLWLN�� GDQ� VLVWHP� HNRQRPL�

NDSLWDOLV�� VRVLDOLV�� NRPXQLV�� DWDX� VLVWHP� \DQJ� VDOLQJ�

PHPHQJDUXKL� 

(NRQRPL� SROLWLN� PHUXSDNDQ� VXDWX� GLVLSOLQ� LOPX� SROLWLN�

GLPDQD�SHQJHUWLDQQ\D�GDSDW�GLDUWLNDQ�EHUEHGD�EHGD�ROHK�VHWLDS�

DKOL��EDLN�WX�DKOL�SROLWLN�PDXSXQ�DKOL�HNRQRPL��6HSHUWL�PHQXUXW�

0DU[� \DQJ� GLMHODVNDQ� GDODP� EXNX� NDU\D� %DUU\� GDQ� 'RQDOG�

:LWWPDQ� WKH� R[IRUG� KDQGERRN� RI� SROLWLFDO� HFRQRP\� HNRQRPL�

SROLWLN� PHUXSDNDQ� NHSHPLOLNLNDQ� DODW� SURGXNVL� \DQJ�

EHUJDQWXQJDQ�SDGD�SURVHV�VHMDUDK��6HGDQJNDQ�PHQXUXW�0RFKWDU�

0DV·RHG�� HNRQRPL� SROLWLN� PHUXSDNDQ� VWXGL� \DQJ� PHQJDML�

(.2120,�32/,7,.�

/,1*.81*$1�

*/2%$/ 
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)DL�� �� ������� (NRQRPL� 3ROLWLN� GDQ� 6HMDUDK� 3HUNHPEDQJDQQ\D�� 'L�

$NVHV�3DGD���)HEUXDU\��KWWS���XPVX�DF�LG�HNRQRPL�SROLWLN�

GDQ�VHMDUDK�SHUNHPEDQJDQQ\D 

0F&ORVNH\��1�'HLUGUH���������*OREDOLVDVL�0HQFLSWDNDQ�/LQJNXQJDQ�

*OREDO�� 0HQJXQWXQJNDQ� 6HPXD� 2UDQJ�� 'LDNVHV� SDGD� ��

IHEUXDU\�� KWWSV���ZZZ�FDWR�

RUJ�WUDQVODWH�JRRJ�SXEOLFDWLRQV�HFRQRPLFV�� KLVWRU\�

JOREDOL]DWLRQ 

=XOILDQD�� 5�� ������� /LQJNXQJDQ� LQGXVWUL� GDQ� OLQJNXQJDQ� JOREDO��

0DNDVVDU��8QLYHUVLWDV�+DVDQXGGLQ 

0XIWL��0����������(NRQRPL�SROLWLN��%DQGXQJ��3XVWDND�6HWLD� 

(OYDQLD�� 1�� &�� �������� ,VX� OLQJNXQJDQ� JOREDO�� %DQGXQJ�� :LGLQD�

0HGLD�8WDPD 
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<XGL�7XVUL��6�(���0�6L� 

8QLYHUVLWDV�3UDEXPXOLK 

 

3HQXOLV�ODKLU�GL�7DQMXQJ�5DPDQ�����$JXVWXV�

������PHUXSDNDQ�DOXPQL�GDUL�3URJUDP�6WXGL�

0DQDMHPHQ��6���8QLYHUVLWDV�3DOHPEDQJ�GDQ�

,OPX�0DQDMHPHQ� �6���8QLYHUVLWDV� 6ULZLMD\D�

.RQVHQWUDVL� 0DQDMHPHQ� 3HPVDVDUDQ�� 6DDW�

LQL� SHQXOLV� DNWLI� PHODNVDQDNDQ� 7ULGKDUPD�

3HUJXUXDQ� 7LQJJL� SDGD� 8QLYHUVLWDV� 3UDEXPXOLK� SDGD� SURJUDP�

VWXGL�0DQDMHPHQ��0DWD�NXOLDK�\DQJ�GL�DPSX�DQWDUD�ODLQ��3HQJDQWDU�

0DQDMHPHQ�� 0DQDMHPHQ� 3HPDVDUDQ�� GDQ� 6HPLQDU� 0DQDMHPHQ�

3HPDVDUDQ� 

 

  



�� 

 

%$% 

��0$1$-(0(1�%8'$<$ �25*$1,6$6, 

 

$QD�)LWULDQD��6�(���0�0� 

8QLYHUVLWDV�7DQMXQJSXUD 

 

 

$� 3HQGDKXOXDQ 

6HMDN� GLSHUNHQDONDQ� XQWXN� SHUWDPD� NDOLQ\D� SDGD� DZDO�

WDKXQ� �����DQ�� NRQVHS� EXGD\D� RUJDQLVDVL� WHODK� EHUNHPEDQJ�

VHFDUD�VLJQLILNDQ��'LPXODL�GHQJDQ�SHPLNLUDQ�(GJDU�6FKHLQ�\DQJ�

PHOLKDW� EXGD\D� VHEDJDL� VHSHUDQJNDW� DVXPVL� GDVDU� \DQJ�

GLSHJDQJ� EHUVDPD� ROHK� DQJJRWD� RUJDQLVDVL� �6FKHLQ�� �������

3DQGDQJDQ� LQL� PHPEDQWX� PHPDKDPL� EDJDLPDQD� QLODL�QLODL��

NH\DNLQDQ�� GDQ� QRUPD� WHUEHQWXN� GDODP� VHEXDK� RUJDQLVDVL��

1DPXQ�� GHILQLVL� DZDO� EXGD\D� OHELK� EHUVLIDW� VWDWLV� GDQ� NXUDQJ�

PHPSHUWLPEDQJNDQ� GLQDPLND� SHUXEDKDQ� EXGD\D�� 6HLULQJ�

ZDNWX��SDUD�SHQHOLWL�PXODL�PHQJHNVSORUDVL�EDJDLPDQD�EXGD\D�

RUJDQLVDVL�EHULQWHUDNVL�GHQJDQ�IDNWRU�IDNWRU�NRQWHNVWXDO�VHSHUWL�

OLQJNXQJDQ� HNVWHUQDO�� VWUDWHJL� ELVQLV�� GDQ� NDUDNWHULVWLN�

RUJDQLVDVL�� 0RGHO� &RPSHWLQJ� 9DOXHV� )UDPHZRUN� \DQJ�

GLSHUNHQDONDQ� ROHK� 4XLQQ� GDQ� 5RKUEDXJK� � PHQJDWHJRULNDQ�

EXGD\D� RUJDQLVDVL� PHQMDGL� HPSDW� WLSH� XWDPD�� FODQ�� DGKRFUDF\��

PDUNHW�� GDQ� KLHUDUFK\�� 0RGHO� LQL� PHPEDQWX� PHPDKDPL�

EDJDLPDQD�QLODL�QLODL�EXGD\D�\DQJ�EHUEHGD�GDSDW�FRFRN�GHQJDQ�

NRQWHNV�GDQ�WXMXDQ�RUJDQLVDVL�\DQJ�EHUEHGD�SXOD� 

3DGD� WDKXQ� �����DQ�� SHUKDWLDQ� SHQHOLWLDQ� EHUJHVHU� NH�

SHQJHPEDQJDQ�LQVWUXPHQ�XQWXN�PHQJXNXU�GDQ�PHQLODL�EXGD\D�

RUJDQLVDVL� VHFDUD� HPSLULV�� ,QVWUXPHQ� VHSHUWL� 2UJDQL]DWLRQDO�

0$1$-(0(1�

%8'$<$�

25*$1,6$6, 



�� 

 

'$)7$5�3867$.$ 

 

%DUQH\�� -�%�� ������� 2UJDQL]DWLRQDO� &XOWXUH�� &DQ� ,W� %H� D� 6RXUFH� RI�

6XVWDLQHG�&RPSHWLWLYH�$GYDQWDJH" 

%HUFRYLFL�� -�� �������� 1HWIOL[
V� %OXQW� /RRN� %HKLQG� WKH� &XUWDLQ� RI�

&XOWXUH��)RUEHV 

%HUVLQ�� -�� ��������7KH�GLVUXSWLRQ�RI�GLJLWDO� OHDUQLQJ��7HQ� WKLQJV�ZH�

KDYH�OHDUQHG��-RVK�%HUVLQ�$FDGHP\��85/��KWWSV���MRVKEHUVLQ��

FRP���������WKH�GLVUXSWLRQ�RI�GLJLWDO�OHDUQLQJ�WHQ�WKLQJV�

ZH�KDYH�OHDUQHG�  

%XUFKHOO�� �1RHO� DQG� .ROE�� '�� ������� 6WDELOLW\� DQG� FKDQJH� IRU�

VXVWDLQDELOLW\� 

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

2UJDQL]DWLRQDO�&XOWXUH���7KH�-RVVH\�%DVV�%XVLQHVV�	�0DQDJHPHQW�

6HULHV�� $YDLODEOH� DW�� KWWSV���GRL�RUJ���������M������

���������������B��[� 

&DPHURQ�� .�6�� ������� ¶7KH� &RQFHSWXDO� )RXQGDWLRQ� RI�

2UJDQL]DWLRQDO� &XOWXUH·�� $YDLODEOH� DW��

KWWSV���GRL�RUJ�KWWSV���GRL�RUJ���������RUVF��������� 

&KDWPDQ�� -�$�� DQG� 2·5HLOO\�� &�$�� ������� ¶3DUDGLJP� ORVW��

5HLQYLJRUDWLQJ�WKH�VWXG\�RI�RUJDQL]DWLRQDO�FXOWXUH·��5HVHDUFK�

LQ� 2UJDQL]DWLRQDO� %HKDYLRU�� $YDLODEOH� DW��

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

&XPPLQJV��7�*��DQG�:RUOH\��&�*���������2UJDQL]DWLRQ�GHYHORSPHQW�

	�FKDQJH��6RXWK�:HVWHUQ�&HQJDJH�/HDUQLQJ� 

'HORLWWH���������&XOWXUH�LQ�WKH�'LJLWDO�:RUNSODFH� 

'HQLVRQ�� '�� 5��� 	� 0LVKUD�� $�� .�� �������� 7RZDUG� D� WKHRU\� RI�

RUJDQL]DWLRQDO� FXOWXUH� DQG� HIIHFWLYHQHVV�� 2UJDQL]DWLRQ�

VFLHQFH����������������  

'HQQLQJ�� 6�� �������� +RZ� $PD]RQ� (PEUDFHV� 
'D\� �
� &XOWXUHV��

)RUEHV� 



�� 

 

*RRJOH� �������� 'LYHUVLW\� $QQXDO� 5HSRUW��

KWWSV���GLYHUVLW\�JRRJOH�DQQXDO�UHSRUW� 

'HQLVRQ�� '��� 1LHPLQHQ�� /�� DQG� .RWUED�� /�� ������� ¶'LDJQRVLQJ�

RUJDQL]DWLRQDO� FXOWXUHV��$� FRQFHSWXDO� DQG�HPSLULFDO� UHYLHZ�

RI�FXOWXUH�HIIHFWLYHQHVV�VXUYH\V·��(XURSHDQ�-RXUQDO�RI�:RUN�DQG�

2UJDQL]DWLRQDO� 3V\FKRORJ\�� ������� $YDLODEOH� DW��

KWWSV���GRL�RUJ����������������;������������� 

)HUGPDQ��%�0���������¶3DUDGR[HV�RI�,QFOXVLRQ��8QGHUVWDQGLQJ�DQG�

0DQDJLQJ� WKH� 7HQVLRQV� RI�'LYHUVLW\� DQG�0XOWLFXOWXUDOLVP·��

-RXUQDO� RI� $SSOLHG� %HKDYLRUDO� 6FLHQFH�� ������� $YDLODEOH� DW��

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

*HKPDQ��-��HW�DO���������¶)LQGLQJ�7KHRU\²0HWKRG�)LW��$�&RPSDULVRQ�

RI�7KUHH�4XDOLWDWLYH�$SSURDFKHV�WR�7KHRU\�%XLOGLQJ·��-RXUQDO�

RI� 0DQDJHPHQW� ,QTXLU\�� ������� $YDLODEOH� DW��

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

*HOIDQG��0�-�� HW� DO�� ������� ¶&URVV�FXOWXUDO� LQGXVWULDO� RUJDQL]DWLRQDO�

SV\FKRORJ\� DQG� RUJDQL]DWLRQDO� EHKDYLRU�� $� KXQGUHG�\HDU�

MRXUQH\·�� -RXUQDO� RI� $SSOLHG� 3V\FKRORJ\�� �������� $YDLODEOH� DW��

KWWSV���GRL�RUJ���������DSO�������� 

*HUVWQHU��/��9��������:KR�6D\V�(OHSKDQWV�&DQ·W�'DQFH"�,QVLGH�,%0·V�

+LVWRULF�7XUQDURXQG��86$��+DUSHU&ROOLQV�3XEOLVKHUV� 

+DUWQHOO�� &�$�� HW� DO�� ������� ¶$�PHWD�DQDO\WLF� WHVW� RI� RUJDQL]DWLRQDO�

FXOWXUH·V� DVVRFLDWLRQ� ZLWK� HOHPHQWV� RI� DQ� RUJDQL]DWLRQ·V�

V\VWHP�DQG�LWV�UHODWLYH�SUHGLFWLYH�YDOLGLW\�RQ�RUJDQL]DWLRQDO�

RXWFRPHV·��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\����������$YDLODEOH�DW��

KWWSV���GRL�RUJ���������DSO�������� 

+RXVH��5��-���+DQJHV��3��-���-DYLGDQ��0���'RUIPDQ��3��:���	�*XSWD��9��

�(GV���� �������� &XOWXUH�� OHDGHUVKLS�� DQG� RUJDQL]DWLRQV�� 7KH�

*/2%(�VWXG\�RI����VRFLHWLHV��6DJH�SXEOLFDWLRQV� 

.DQH��*�&��HW�DO���������¶+RZ�GLJLWDO�OHDGHUVKLS�LV�Q·W��GLIIHUHQW·��0,7�

6ORDQ�0DQDJHPHQW�5HYLHZ�������� 

.DW]HQEDFK�� -�5��DQG�6PLWK��'�.�� ������� ¶7KH�GLVFLSOLQH�RI� WHDPV�·��

+DUYDUG�%XVLQHVV�5HYLHZ�������� 



�� 

 

.RWWHU�� -�3�� DQG� 6FKOHVLQJHU�� /�$�� ������� ¶&KRRVLQJ� 6WUDWHJLHV� IRU�

&KDQJH���+DUYDUG�%XVLQHVV�5HYLHZ·��+DUYDUG�%XVLQHVV�5HYLHZ��

�������� 

.R]LQHWV��5��9����������1HWQRJUDSK\��5HGHILQHG��6DJH�3XEOLFDWLRQV�

/WG�� 

,%0� �������� 'LYHUVLW\� 	� ,QFOXVLRQ� 5HSRUW��

KWWSV���ZZZ�LEP�FRP�LEP�UHVSRQVLELOLW\�GRZQORDGV�,%

0B'LYHUVLW\B,QFOXVLRQB5HSRUWB�����SGI 

2·5HLOO\�� &��� 	� 7XVKPDQ�� 0�� �������� 'HVLJQLQJ� DQG� $OLJQLQJ�

2UJDQL]DWLRQV��7KH�&RQJUXHQFH�0RGHO��%RVWRQ��0$��+DUYDUG�

8QLYHUVLW\� 

0DQNLQV��0��� 	� 6KHUHU�� 6�� $�� �������� $JLOH� DW� 6FDOH��+RZ� 6SRWLI\�

2SHUDWHV�DW�6FDOH��%DLQ�	�&RPSDQ\� 

0DWWKHZV��'���������¶%RRN�5HYLHZ��0LQGVHW��7KH�1HZ�3V\FKRORJ\�

RI�6XFFHVV��E\�'ZHFN��&��6��������·��*LIWHG�&KLOGUHQ������� 

1DRU�� 0�� HW� DO�� ������� ¶7KH� FXOWXUH�HIIHFWLYHQHVV� OLQN� LQ� D�

PDQXIDFWXULQJ� FRQWH[W�� $� UHVRXUFH�EDVHG� SHUVSHFWLYH·��

-RXUQDO� RI� :RUOG� %XVLQHVV�� ������� $YDLODEOH� DW��

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

1LVKLL��/�+���������¶7KH�EHQHILWV�RI�FOLPDWH�IRU�LQFOXVLRQ�IRU�JHQGHU�

GLYHUVH� JURXSV·�� $FDGHP\� RI� 0DQDJHPHQW� -RXUQDO�� �������

$YDLODEOH�DW��KWWSV���GRL�RUJ���������DPM����������� 

1RQJR��(�6��DQG�,N\DQ\RQ��'�1���������¶7KH�,QIOXHQFH�RI�&RUSRUDWH�

&XOWXUH� RQ� (PSOR\HH� &RPPLWPHQW� WR� WKH� 2UJDQL]DWLRQ·��

,QWHUQDWLRQDO� -RXUQDO� RI� %XVLQHVV� DQG� 0DQDJHPHQW�� �������

$YDLODEOH�DW��KWWSV���GRL�RUJ���������LMEP�Y�Q��S��� 

3UDKDODG��&�.�� DQG�+DPHO��*�� ������� ¶6WUDWHJ\�DV� D� ILHOG�RI� VWXG\��

:K\� VHDUFK� IRU� D� QHZ� SDUDGLJP"·�� 6WUDWHJLF� 0DQDJHPHQW�

-RXUQDO�� ����� 6��� $YDLODEOH� DW��

KWWSV���GRL�RUJ���������VPM������������ 

5DQGROSK��:�$�� ������� ¶5H�WKLQNLQJ� HPSRZHUPHQW��:K\� LV� LW� VR�

KDUG�WR�DFKLHYH"·��2UJDQL]DWLRQDO�'\QDPLFV�������� 



�� 

 

5HVVOHU��&DOL��DQG�7KRPSVRQ��-RG\���������:K\�ZRUN�VXFNV�DQG�KRZ�WR�

IL[�LW��QXOO� 

6FKHLQ��(�+�� ������� ¶&XOWXUH��7KH�PLVVLQJ� FRQFHSW� LQ�RUJDQL]DWLRQ�

VWXGLHV·��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\���������$YDLODEOH�DW��

KWWSV���GRL�RUJ����������������� 

6FKHLQ��(��+����������2UJDQL]DWLRQDO�FXOWXUH�DQG�OHDGHUVKLS��9RO������

-RKQ�:LOH\�	�6RQV� 

'H� 6PHW�� $��� /XULH�� 0�� DQG� 6W� *HRUJH�� $�� ������� /HDGLQJ� DJLOH�

WUDQVIRUPDWLRQ�� 7KH� QHZ� FDSDELOLWLHV� OHDGHUV� QHHG� WR� EXLOG��

0F.LQVH\�	�&RPSDQ\� 

6WHYHQV��)�*���3ODXW��9�&�� DQG�6DQFKH]�%XUNV�� -�� ������� ¶8QORFNLQJ�

WKH�EHQHILWV�RI�GLYHUVLW\��$OO�LQFOXVLYH�PXOWLFXOWXUDOLVP�DQG�

SRVLWLYH�RUJDQL]DWLRQDO� FKDQJH·�� -RXUQDO� RI�$SSOLHG�%HKDYLRUDO�

6FLHQFH�� ������� $YDLODEOH� DW��

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

7KRPDV��'��DQG�(O\��5�� ������� ¶0DNLQJ�GLIIHUHQFHV�PDWWHU��$�QHZ�

SDUDGLJP� IRU�PDQDJLQJ�GLYHUVLW\·��+DUYDUG�%XVLQHVV�5HYLHZ��

�������$YDLODEOH�DW��KWWSV���GRL�RUJ��������������� 

:HVWHUPDQ� HW� DO�� ������� ¶/HDGLQJ� GLJLWDO�� WXUQLQJ� WHFKQRORJ\� LQWR�

EXVLQHVV� WUDQVIRUPDWLRQ·�� &KRLFH� 5HYLHZV� 2QOLQH�� ��������

$YDLODEOH�DW��KWWSV���GRL�RUJ���������FKRLFH�������� 

<HVLO��6��DQG�.D\D��$���������¶7KH�(IIHFW�RI�2UJDQL]DWLRQDO�&XOWXUH�

RQ�)LUP�)LQDQFLDO�3HUIRUPDQFH��(YLGHQFH�IURP�D�'HYHORSLQJ�

&RXQWU\·��3URFHGLD���6RFLDO�DQG�%HKDYLRUDO�6FLHQFHV������$YDLODEOH�

DW��KWWSV���GRL�RUJ���������M�VEVSUR������������� 

  

 

 

  



�� 

 

7(17$1*�3(18/,6 

 

$QD�)LWULDQD��6�(���0�0� 

8QLYHUVLWDV�7DQMXQJSXUD 

 

3HQXOLV� ODKLU� GL� .DEXSDWHQ�

.HWDSDQJ�� .DOLPDQWDQ� %DUDW�

WDQJJDO� ��� -XQL� ������ 3HQXOLV�

DGDODK�GRVHQ�WHWDS�SDGD�3URJUDP�

6WXGL� 0DQDMHPHQ�� )DNXOWDV�

(NRQRPL� GDQ� %LVQLV�� 8QLYHUVLWDV�

7DQMXQJSXUD�� 0HQ\HOHVDLNDQ�

SHQGLGLNDQ�6��GDQ�6��SDGD�-XUXVDQ�0DQDMHPHQ��)DNXOWDV�(NRQRPL�

GDQ�%LVQLV��8QLYHUVLWDV�7DQMXQJSXUD��0RWLYDVL�SHQXOLV�\DLWX�EHUEDJL�

LOPX�GDUL�SHUVSHNWLI�GDQ�SHQJDODPDQ�SHQXOLV�� 

  



�� 

 

%$% 

��0$1$-(0(1�.21)/,.�'$/$0�25*$1,6$6,  

 

'U��'UV��6XSUL\RQR��0�(G���&0%$� 

8QLYHUVLWDV�,VODP�%DOLWDU 

 

 

$� 3HQGDKXOXDQ 

'DODP�VHWLDS�NHJLDWDQ�RUJDQLVDVL�EDLN�RUJDQLVDVL�QLUODED�

GDQ�NRUSRUDVL�GLVHJDOD�EHQWXNQ\D�VHODOX�DGD�NRQIOLN�\DQJ�WLGDN�

GDSDW�GLKLQGDUL��.RQIOLN�ELVD� WLPEXO�NDUHQD�DGDQ\D�SHUEHGDDQ�

SHQGDSDW�� NHSHQWLQJDQ� \DQJ� EHUWHQWDQJDQ�� DWDX�

NHWLGDNVHSDKDPDQ� GDODP� PHQFDSDL� WXMXDQ� RUJDQLVDVL�� 2OHK�

VHEDE�LWX�NRQIOLN��PHQMDGL�VXDWX�NHQLVFD\DDQ�\DQJ�KDUXV�GLNHOROD�

VHFDUD� HIHNWLI� XQWXN� PHQFDSDL� WXMXDQ� RUJDQLVDVL�� � %DE� LQL�

GLPDNVXGNDQ� XQWXN�PHPDSDUNDQ� � PDQDMHPHQ� NRQIOLN� GDODP�

RUJDQLVDVL� \DQJ� WHUIRNXV� SDGD� LVX�LVX�PDQDMHPHQ� NRQIOLN�GDUL�

KDVLO�KDVLO�ULVHW�WHUNLQL��3HPEDKDVDQ�LQL�GLNHOROD�PHODOXL�PHWRGH�

PHWDVLVQWHVLV�VHFDUD�GHVNULSWLI�GDUL�KDVLO�KDVLO�ULVHW�WHUNLQL�\DQJ�

VHFDUD� DFDN� GLGDSDWNDQ� GDUL� OLWHUDWXU� MXUQDO�MXUQDO� SHQHOLWLDQ�

\DQJ� NUHGLEHO�� )RNXV� SHPEDKDVDQ� GLDWXU� GDODP� VXE� SRNRN�

EDKDVDQ� VHEDJDL� EHULNXW�� ���� 3UDWLQMDX� NRQIOLN� GDQ�PDQDMHPHQ�

NRQIOLN� GDODP� RUJDQLVDVL�� ���� -HQLV�MHQLV�� SHQ\HEDE�� GDQ� HNVHV�

NRQIOLN� GDODP� RUJDQLVDVL�� ���� 3HUDQ� NHSHPLPSLQDQ� GDODP�

PDQDMHPHQ�NRQIOLN������6WUDWHJL�UHVROXVL�NRQIOLN�\DQJ�HIHNWLI������

3URVHV� WLQGDNDQ� PDQDMHPHQ� NRQIOLN�� � GDQ� ���� 7DQWDQJDQ�

PDQDMHPHQ� NRQIOLN�� 3HPEDKDVDQ� LQL� WHUEDWDV� SDGD� IHQRPHQD�

QDUDVL� KDVLO� ULVHW� \DQJ� GLWHPXNDQ�� 'LKDUDSNDQ� SHPEDKDVDQ�

GDODP�EDE� LQL�GDSDW�EHUNRQWVLEXVL�GDODP�SHQJHPEDQJDQ� WHRUL�

0$1$-(0(1�

.21)/,.�'$/$0�

25*$1,6$6, 



��� 

 

'$)7$5�3867$.$ 

 

$EDELR��3��1����������&RQIOLFW�PDQDJHPHQW� LQ�DQ�RUJDQL]DWLRQ��$�FDVH�

VWXG\�RI�WKH�.RUOH�%X�7HDFKLQJ�KRVSLWDO���²��� 

$OJHUW�� 1�� 7��� /LDX�� &��� <HS�� +��� 	� 6WDQOH\�� &�� $�� �������� &RQIOLFW�

0DQDJHPHQW� DQG� /HDGHUVKLS� 'HYHORSPHQW� 8VLQJ� 0HGLDWLRQ� $�

9ROXPH� LQ� &RQWHPSRUDU\� ,VVXHV� LQ� &RQIOLFW� 0DQDJHPHQW� DQG�

'LDORJXH�6HULHV�(GLWRUV��KWWS�·��ZZZ�ORF�JRY�LQGH[�KWPO 

$ULDWSL�� )���	�0DUOLQD��/�� ��������&21)/,&7�0$1$*(0(17� ,1�

7+(� 75$16)250$7,21� 2)� ('8&$7,21$/�

25*$1,=$7,216�� 81'(567$1',1*� 7+(� 52/(� 2)�

/($'(56+,3� $1'� 25*$1,=$7,21$/� &8/785(��

3URFHHGLQJ� RI� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� (GXFDWLRQ�� 6RFLHW\�

DQG � +XPDQLW\�� �������� ����²������

KWWSV���HMRXUQDO�XQLSD�DF�LG�LQGH[�SKS�LFHVK 

$WWDK�� (�� �������� ,QWHUQDWLRQDO� -RXUQDO� RI� (FRQRPLFV�� &RPPHUFH� DQG�

0DQDJHPHQW�8QLWHG�.LQJGRP�/LFHQVHG�XQGHU�&UHDWLYH�&RPPRQ�

&21)/,&7� 5(62/87,21� 675$7(*,(6� $1'�

25*$1,=$7,21$/�3(5)250$1&(��$1�(;3/25$725<�

$1$/<6,6��9RO��9,,��KWWS���LMHFP�FR�XN� 

%RDWHQJ�� ,�� $�� �������� &21)/,&7� 5(62/87,21� ,1�

25*$1,=$7,216�$1� $1$/<6,6�� (XURSHDQ� -RXUQDO� RI�

%XVLQHVV� DQG� ,QQRYDWLRQ� 5HVHDUFK�� ������ ����²������

ZZZ�HDMRXUQDOV�RUJ 

*XSWD��6���������-XQH������&RQIOLFW�0DQDJHPHQW���9HU\ZHOOPLQG���²���

KWWS���ZZZ�YHU\ZHOOPLQG�FRP�FRQIOLFW�PDQDJHPHQW�YV�

ZKDW�V�WKH�GLIIHUHQFH��������"SULQW 

-XKHUL�� '��� 	� 5RVWLQL�� '�� �������� &21)/,&7�0$1$*(0(17� ,1�

,1&5($6,1*� 25*$1,=$7,21$/� 352'8&7,9,7<�

�5(6($5&+� $7� ,16$1� &(1'(.,$� 0$1',5,�

81,9(56,7<� %$1'81*� $1'� 0$1',5,� 81,9(56,7<�

68%$1*��� ,QWHUQDWLRQDO� -RXUQDO� 2I� *UDGXDWH� 2I� ,VODPLF�

(GXFDWLRQ���������������²���� 



��� 

 

-XR]]QDLW]��(����������7+(�52/(�2)�&21)/,&7�0$1$*(0(17�

,1� 38%/,&� 5(/$7,216�� 6RFLDO� 7UDQVIRUPDWLRQ� ,Q�

&RQWHPSRUDU\�6RFLHW\��������²��� 

.DVVLP�� 0�� $�� 0��� 	� ,EUDKLP�� +�� ,�� �������� &21)/,&7�

0$1$*(0(17� 67</(6� $1'� 25*$1,=$7,21$/�

&200,70(17�� $� 678'<� $021*� %$1.� (03/2<((6�

,1�3(1$1*�� ,QWHUQDWLRQDO� -RXUQDO�RI�%XVLQHVV��(FRQRPLFV�DQG�

/DZ����������²��� 

.X]PLQ��2���6WDQDVLXN��1���	�0DLWL��6����������5HODWLRQVKLS�EHWZHHQ�

�RQIOLFW� PDQDJHPHQW� VWUDWHJLHV� DQG� HFRQRPLF� JURZWK� RI�

RUJDQLVDWLRQ��(FRQRPLFV�� (QWUHSUHQHXUVKLS�� 0DQDJHPHQW�� ������

�²����KWWSV���GRL�RUJ����������HHP����������� 

/OR\G��5���	�$KR��:����������7KH�)RXU�)XQFWLRQV�RI�0DQDJHPHQW���

$Q� HVVHQWLDO� JXLGH� WR�0DQDJHPHQW� 3ULQFLSOHV��0DQDJHPHQW�

2SHQ� (GXFDWLRQDO� 5HVRXUFHV�� ������ $UW�� ���

KWWSV���GRL�RUJ����������&1)6���� 

/XPL�� 6�� 0��� 5DZLV�� -��� 6XPXDO�� 6�� '0��� 	� :XOXU�� 00�� ��������

&RQIOLFW�0DQDJHPHQW�LQ�2UJDQL]DWLRQ�DW�6DULSXWUD�,QGRQHVLD�

8QLYHUVLW\�� ,QWHUQDWLRQDO� -RXUQDO� 2I� (GXFDWLRQ�� ,QIRUPDWLRQ�

7HFKQRORJ\� �� ������ ���²�����

KWWSV���GRL�RUJ���������]HQRGR�������� 

0DXOD�� 5�� �������� &RQIOLFW� 0DQDJHPHQW� LQ� 0DLQWDLQLQJ�

2UJDQL]DWLRQDO�6XVWDLQDELOLW\��-RXUQDO�RI�5HVHDFK�,Q�(GXFDWLRQDO�

0DQDJHPHQW����������� 

1ZRVX�� -�� &��� 	� 0DNLQGH�� 2�� *�� �������� &21)/,&7�

0$1$*(0(17� ,1� $1� 25*$1,6$7,21�� ,Q� $UDELDQ�

-RXUQDO�RI�%XVLQHVV�DQG�0DQDJHPHQW�5HYLHZ��9RO�����,VVXH���� 

3DWKDN��0����������0DQDJLQJ�2UJDQL]DWLRQDO�&RQIOLFW��������(FRQRPLF�

.QRZOHGJH��4 

6KDEDQL��*���%HKOXOL��$���	�4HULPL��)����������7KH�,PSDFW�RI�&RQIOLFW�

0DQDJHPHQW� 6W\OHV� RQ� 2UJDQL]DWLRQDO� 3HUIRUPDQFH�� $�

&RPSDUDWLYH�$QDO\VLV��(PHUJLQJ�6FLHQFH�-RXUQDO�����������²�����

KWWSV���GRL�RUJ����������(6-�������������� 



��� 

 

6KULQJL�� '�� .��� 	� 3LQN\�� 6�� �������� 3+,/2623+<� 2)�

0$1$*(0(17�2)�+(15,�)$<2/��,QWHUQDWLRQDO�-RXUQDO�RI�

&UHDWLYH� 5HVHDUFK� 7KRXJKW� �,-&57��� ������� ����²������

ZZZ�LMFUW�RUJ 

6KXOKDQ�� 0��� 6XSUL\RQR�� ��� 	� $NK\DN�� �� �������� $� &+$1*(�

0$1$*(0(17� ,1� 7+(� (1+$1&(0(17� 2)�

7+( �35,9$7(�81,9(56,7<�*29(51$1&(�48$/,7<� �$�

&$6(� 678'<�� -RXUQDO� RI� 6RFLDO� 6FLHQFHV� �&2(6	5-�-66��� ��

�����VW�2FWREHU�����������²�����ZZZ�FHQWUHRIH[FHOOHQFH�FRP 

6LQWDSHUWLZL��'���$OL��$��,���	�$QGLND��0����������([DPLQLQJ�(IIHFWLYH�

0DQDJHPHQW� DQG� /HDGHUVKLS� 6WUDWHJLHV� LQ� &RQIOLFW�

5HVROXWLRQ��$�&DVH�6WXG\�RI�&RQIOLFW�0DQDJHPHQW�LQ�3ULYDWH�

6HFRQGDU\� 6FKRROV�� ([DPLQLQJ� (IIHFWLYH� 0DQDJHPHQW� DQG�

/HDGHUVKLS«�� ������ ���²�����

KWWSV���MRXUQDO�XLLL�DF�LG�LQGH[�SKS�PHU 

6RHELDQWRUR�� 6XSUL\RQR�� 5XG\�+DQGRNR�� 	� -RNR�:LGRGR�� ��������

0DQDJLQJ� 9LUWXDO� (QWUHSUHQHXUVKLS�(GXFDWLRQ� ,Q� 7LPHV� RI�

&RYLG����3DQGHPLF��$�5HIOHFWLYH�6LQJOH�&DVH�6WXG\�$W�%DOLWDU�

,VODPLF� 8QLYHUVLW\�� -$5'&6�� ������� ����²������

KWWSV���GRL�RUJ�'2,����������-$5'&6�9��,��6�������� 

6SDKR��.����������25*$1,=$7,21$/�&20081,&$7,21�$1'�

&21)/,&7� 0$1$*(0(17�� -RXUPDO� RI� &RQWHPSRUDU\�

0DQDJHPHQW� ,VVXHV�� ������� ���²�����

KWWSV���KHFDN�6UFH�KU������� 

6XSUL\RQR�� 	� +DGL� 6LVZDQWR�� �������� ,16758&7,21$/�

0$1$*(0(17� 2)� (175(35(1(856+,3� ('8&$7,21�

72� (67$%/,6+� 678'(176·� (175(35,6(6� )25�

(03/2<$%,/,7<� $7� %$/,7$5� ,6/$0,&� 81,9(56,7<��

$1� $&7,21� 5(6($5&+�� ��7+� $'5,�

352&((',1* � ,17(51$7,21$/� 08/7,� ',6&,3/,1$5<�

$1'� &$//� 3$3(5� 1*$1-8.�� 0$5&+� ���� ������

KWWSV���ZZZ�DFDGHPLD�HGX������������WKB$'5,B&RQIHUH

QFHB3URFHHGLQJ 



��� 

 

6XSUL\RQR�� 6�� �������� 0$1$-(0(1� 675$7(*,�� ,Q� 'DVDU�'DVDU�

0DQDMHPHQ� ��VW� HG��� 9RO�� ��� SS�� ��²�����

KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ���������� 

6XSUL\RQR�� 6��� ,PURQ�� $��� $ULILQ�� ,��� 	� .XVPLQWDUMR�� .�� ��������

,QWHJUDWHG�SDUWLFLSDWLYH�WHDP�EDVHG�LQVWUXFWLRQDO�VXSHUYLVLRQ�

PDQDJHPHQW� $W� PLGGOH� VFKRROV� LQ� %OLWDU�� (DVW� -DYD��

,QGRQHVLD�� $� PXOWLVLWH� VWXG\�� -RXUQDO� RI� 6RFLDO� 6FLHQFHV�

�&2(6	5-�-66��� ������ ���²�����

KWWS���FHQWUHRIH[FHOOHQFH�QHW�-�-66�-66���0DLQSDJH�KWP 

6XSUL\RQR�� 6��� 	� 3XVSLWD� 6DUL�� +�� �������� '(6,*1,1*�

&2//$%25$7,9(� &/,1,&$/� 683(59,6,21� 72:$5'�

(1*/,6+� /($51,1*� %$6('� 21� 6&,(17,),&�

$3352&$+� RI� -81,25� +,*+� 6&+22O6�� 3URFHHGLQJ�

,&R,66(�� ������ ���²�����

KWWSSV���FRQIHUHQFH�ORXSLDVFRQIHUHQFH�RUJ��LQGH[�SKS�,&R

,66(�,VVXH�9LHZ�� 

6XSUL\RQR�� 6��� 	� 6DUL�� +�� 3�� �������� 5HVHDUFK� DQG� 'HYHORSPHQW��

0RGHO� RI� &OLQLFDO� &ROODERUDWLYH� 6XSHUYLVLRQ� IRU� 6FLHQWLILF�

%DVHG� (QJOLVK� ,QVWUXFWLRQ�� $O�+D\DW�� -RXUQDO� RI� ,VODPLF�

(GXFDWLRQ�� ������ ���²�����

KWWSV���GRL�RUJ����������DMLH�Y�L����� 

6XSUL\RQR� 6XSUL\RQR�� +LGD\DWXUUDKPDQ� +LGD\DWXUUDKPDQ�� 	�

7DXIDQ� 3HUGDQD� 3XWUD�� 0�� �������� 7KH� 6DQWULSUHQHXU�

9RFDWLRQDO� +LJK� 6FKRRO� (QWUHSUHQHXUVKLS� (GXFDWLRQ�

0DQDJHPHQW�0RGHO��$�6LQJOH�&DVH�6WXG\�$W�$QKDUXO�8OXP�

,VODPLF�9RFDWLRQDO�+LJK�6FKRRO�,Q�%OLWDU��(DVW�-DYD��,QGRQHVLD��

,QWHUQDWLRQDO� -RXUQDO� RI� 6FLHQFH�� ������ ���²�����

KWWS���LMVWP�LQDUDK�FR�LG 

7KDNRUH��'����������&RQIOLFW�DQG�&RQIOLFW�0DQDJHPHQW��,265�-RXUQDO�

RI� %XVLQHVV� DQG� 0DQDJHPHQW� �,265�-%0��� ������ �²����

ZZZ�LRVUMRXUQDOV�RUJ 

  



��� 

 

7LQJJL��3���6XJLDQWR��$���6HWLDZDQ��9���,VPD��)���	�8WDPL��'����������

0$1$-(0(1� .21)/,.� 25*$1,6$6,� '$/$0�

0(1&,37$.$1� .2081,.$6,� ()(.7,)� 7(1$*$�

.(3(1',',.$1� 25*$1,=$7,21$/� &21)/,&7�

0$1$*(0(17� ,1� &5($7,1*� ())(&7,9(�

&20081,&$7,21� 2)� +,*+(5� ('8&$7,21�

(03/2<((6�� -XUQDO�3HQHOLWLDQ�.RPXQLNDVL�'DQ�2SLQL�3XEOLN��

����������²�����KWWSV���VXUDED\D�WULEXQQHZV�FRP� 

8PDQD��(��$WWDK����������&21)/,&7�5(62/87,21�675$7(*,(6�

$1'� 25*$1,=$7,21$/� 3(5)250$1&(�� $1�

(;3/25$725<� $1$/<6,6�� ,QWHUQDWLRQDO� -RXUQDO� RI�

(FRQRPLFV�� &RPPHUFH� DQG� 0DQDJHPHQW�� 9,,����� ���²�����

KWWS���LMHFP�FR�XN� 

:DLULVDO�� 3�� /�� �������� 7+(� ,1)/8(1&(� 2)� &21)/,&7�

%(+$9,25� $1'� &21)/,&7� 0$1$*(0(17� 21�

(03/2<((� 3(5)250$1&(� $7� 37�� 326� ,1'21(6,$�

$0%21�%5$1&+�� ,QWHUQDWLRQDO� -RXUQDO� RI�0DQDJHPHQW� DQG�

%XVLQHVV�(FRQRPLFV��,-0(%(�������� 

:DQJ�� 4�� �������� &HQWHU� IRU� ,QWHUFXOWXUDO� 'LDORJXH� &RQIOLFW�

0DQDJHPHQW�:KDW�LV�LW"�.H\�&RQFHSWV�LQ�,QWHUFXOWXUDO�'LDORJXH��

����KWWS���FHQWHUIRULQWHUFXOWXUDOGLDORJXH�RUJ 
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7(17$1*�3(18/,6 

 

'U��'UV��6XSUL\RQR��0�(G���&0%$� 

8QLYHUVLWDV�,VODP�%DOLWDU 

 

3HQXOLV� ODKLU� GL� .HGLUL� WDQJJDO� ��� 0DUHW�

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

3URGL��%KV��,QJJULV��).,3�8QLYHUVLWDV�,VODP�

%DOLWDU�� 0HQ\HOHVDLNDQ� SHQGLGLNDQ� '��

3HQG��%KV��,QJJULV�GDUL�67.,3�3*5,�%OLWDU�

WDKXQ� ������ 6�� 3URGL� 3HQG�� %KV�� ,QJJULV�

GDUL� ,.,3�0DODQJ� WDKXQ� ������ 6��'HSW�� (GXFDWLRQ� GDUL� /D� 7UREH�

8QLYHUVLW\�$XVWUDOLD�� SDGD� WDKXQ� ������ GDQ�6�� 3URGL��0DQDMHPHQ�

3HQGLGLNDQ�SDGD� �8QLYHUVLWDV�1HJUL�0DODQJ� WDKXQ������� �3HQXOLV�

EHUSHQJDODPDQ� PHQJDMDU� SDGD� MHQMDQJ� 603� GDQ� 0DGUDVDK�

7VDQDZL\DK�GL�%OLWDU��WDKXQ������������MHQMDQJ�60$�GL�'U\GHQ�+LJK�

6FKRRO�WDKXQ�������-HQMDQJ�6HNRODK�'DVDU�GL�6XPDWUD�6HODWDQ�WDKXQ�

������ MHQMDQJ� SHUJXUXDQ� WLQJJL� GL� 67.,3� 3*5,� %/,7$5�GDQ� ,.,3�

3*5,� 0DODQJ� WDKXQ� ����������� 67$,� 'LSRQHJRUR� 7XOXQJDJXQJ�

WDKXQ� ����� VDPSDL� VHNDUDQJ�� ,$,� 3DQJHUDQ�'LSRQHJRUR�1JDQMXN�

7DKXQ� ����������� -HQMDQJ� 6HNRODK� 'DVDU� GDQ� PHQHQJDK� GL� /XDU�

1HJUL�GL���6HNRODK�'DVDU�GL�9LFWRULD�GDQ�,YDQKRH�*UDPPDU�6FKRRO�

$XVWUDOLD�� GDQ� PHPLPSLQ� <D\DVDQ� 3HQGLGLNDQ� -D\DZLMD\D� 37�

)UHHSRUW� ,QGRQHVLD� WDKXQ� ����������� 3HQXOLV� MXJD� EHUSHQJDODPDQ�

GDODP� ELGDQJ� NRUSRUDVL� EDLN� VHEDJDL� WUDLQHU�� VXSHULQWHQGHQW��

PDXSXQ�JHQHUDO� VXSHULQWHQGHQW�SDGD�7UDLQLQJ�DQG�'HYHORSPHQW�

'HSDUWPHQW�� ,QGXVWULDO� 7UDLQLQJ� &HQWHU�� 4XDOLW\� 0DQDJHPHQW�

6HUYLFHV��GDQ�4XDOLW\�RI�/LIH�SDGD�37�)UHHSRUW�,QGRQHVLD�SDGD�WDKXQ�

����������� 6HMDN� ����� PHQMDGL� GRVHQ� GL� 8QLYHUVLWDV� ,VODP� %DOLWDU�

GDQ� WHODK� PHQJHPEDQ� EHEHUDSD� MDEDWDQ� VHEDJDL� .HSDOD� %DGDQ�

3HUHQFDQDDQ�GDQ�3HQJHPEDQJDQ��:DNLO�5HNWRU�%LGDQJ�$NDGHPLN�

GDQ� 6LVWHP� ,QIRUPDVL�� GDQ� :DNLO� 5HNWRU� %LGDQJ� .HUMDVDPD��

.HPDKDVLVZDDQ�� GDQ� NHZLUDXVDKDDQ�� 3HQXOLV� MXJD� PHPLOLNL�

NHJLDWDQ� RUJDQLVDVL� EDLN� SURIHVL� PDXSXQ� RUJDQLVDVL�

NHPDV\DUDNDWDQ�GDQ�NHDJDPDDQ��3HQXOLV�MXJD�DNWLI�SDGD�NRQIHUHQVL�

DWDXSXQ� NHJLDWDQ� DNDGHPLN� UHJLRQDO� GDQ� LQWHUQDVLRQDO�� .DU\D�



��� 

 

NDU\D� SHQXOLV� GDSDW� GLWHPXL� SDGD� *RRJOH� 6FKRODU�� 5HVHDUFKJDWH��

$FDGHPLD�� -RXUQDO�1DVLRQDO�GDQ�,QWHUQDVLRQDO��6LQWD��3XEORQ��GDQ�

2UFKLG� 
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%$% 

��0$1$-(0(1�,129$6,�'$1 �.5($7,9,7$6 

 

'U��0XKDPPDG�8PDU�$��6�(���0�0� 

8QLYHUVLWDV�$ONKDLUDDW�3DOX 

 

 

$� 3HQGDKXOXDQ 

(NRQRPL�NUHDWLI�DGDODK�IHQRPHQD�HNRQRPL�\DQJ�PXQFXO�

VHEDJDL�JHORPEDQJ�NHHPSDW�VHWHODK�HUD�SHUWDQLDQ��HUD�LQGXVWUL��

GDQ� HUD� LQIRUPDVL�� ,QL� PHUXSDNDQ� KDVLO� GDUL� XSD\D� PHQFDUL�

SHPEDQJXQDQ� \DQJ� EHUNHODQMXWDQ� PHODOXL� SHPDQIDDWDQ�

NUHDWLYLWDV� VHEDJDL� VDODK� VDWX� VXPEHU� GD\D� XWDPD�� 'DODP�

NRQWHNV� LQL�� SHPEDQJXQDQ� EHUNHODQMXWDQ� PHUXMXN� SDGD�

SHPEDQJXQDQ�HNRQRPL�\DQJ�EHURULHQWDVL�SDGD�GD\D�VDLQJ�GDQ�

PHQJJXQDNDQ�VXPEHU�GD\D�\DQJ�GDSDW�GLSHUEDKDUXL��(NRQRPL�

NUHDWLI� PHQLWLNEHUDWNDQ� SDGD� SHQJHPEDQJDQ� EDUDQJ� GDQ� MDVD�

\DQJ�GLGDVDUNDQ�SDGD�NHDKOLDQ��EDNDW��GDQ�NUHDWLYLWDV� VHEDJDL�

PRGDO�LQWHOHNWXDO���3��$��6DUL��������� 

3HUDQ�PDQXVLD� PHQMDGL� VDQJDW� SHQWLQJ� GDODP� HNRQRPL�

NUHDWLI�LQL��NDUHQD�NUHDWLYLWDV�PDQXVLD�PHQMDGL�PRWRU�SHQJJHUDN�

XWDPD�GL�EDOLN�SHUNHPEDQJDQ� LQGXVWUL� LQL��3URVHV�NUHDWLI��EDLN�

GDODP�SHPLNLUDQ�PDXSXQ�WLQGDNDQ��GLGXNXQJ�ROHK�SHPDKDPDQ�

\DQJ�EDLN� WHQWDQJ�SULQVLS�SULQVLS�HNRQRPL��'HQJDQ�GHPLNLDQ��

GDSDW� GLFLSWDNDQ� JHQHUDVL� \DQJ� NUHDWLI� GDODP� PHQJKDVLONDQ�

SURGXN� GDQ� MDVD� \DQJ� PHPLOLNL� QLODL� GDQ� PDQIDDW� EDJL�

PDV\DUDNDW�� 'HQJDQ� SHQHNDQDQ� SDGD� SHQWLQJQ\D� PRGDO�

PDQXVLD�� HNRQRPL� NUHDWLI�PHQHJDVNDQ� EDKZD� LQYHVWDVL� GDODP�

SHQJHPEDQJDQ�NDSDVLWDV�LQGLYLGX�VDQJDWODK�NUXVLDO��3HPLNLUDQ�

0$1$-(0(1�

,129$6,�'$1�

.5($7,9,7$6 



��� 

 

'$)7$5�3867$.$ 

 

%DGUL\DK�� 1�� �������� .RQWLQXP� 5HODWLRQVKLS×�� .RQVHS�

3HPEHUGD\DDQ� 3HODWLKDQ� 0DV\DUDNDW� (NRQRPL� .UHDWLI�

0HQXMX�'D\D��6HPLQDU�1DVLRQDO�	�&DOO�)RU�3DSHU��)(%�8QLNDPD�

´3HQLQJNDWDQ� .HWDKDQDQ� (NRQRPL� 1DVLRQDO� 'DODP� 5DQJND�

0HQJKDGDSL�3HUVDLQJDQ�*OREDOµ0DODQJ�����0HL�����������²���� 

(OZLVDP�� (��� 	� /HVWDUL�� 5�� �������� 3HQHUDSDQ� 6WUDWHJL� 3HPDVDUDQ��

,QRYDVL� 3URGXN� .UHDWLI� 'DQ� 2ULHQWDVL� 3DVDU� 8QWXN�

0HQLQJNDWNDQ� .LQHUMD� 3HPDVDUDQ� 8PNP�� -XUQDO� 5LVHW�

0DQDMHPHQ�'DQ�%LVQLV��-50%��)DNXOWDV�(NRQRPL�81,$7��������

���²�����KWWSV���GRL�RUJ����������MUPE�Y�L����� 

+DHULVPD�� $�� 6�� �������� 3HQJHPEDQJDQ� (NRQRPL� .UHDWLI� %LGDQJ�

)DVKLRQ� 0HODOXL� %DXUDQ� 3HPDVDUDQ�� $O�$PZDOß�� -XUQDO�

(NRQRPL� 'DQ� 3HUEDQNDQ� 6\DUL·DK�� ������� ����

KWWSV���GRL�RUJ����������DPZDO�Y��L������ 

0DUG\DQWRUR�� ,�� �������� 680%(5� '$<$� 0$186,$� */2%$/�

'$/$0� 3(563(.7,)� (.2120,� <$1*� .5($7,)� '$1�

,129$7,)� 2OHK×�� ,VZLERZR� 0DUG\DQWRUR�� 0DMDODK� ,OPLDK�

(NRQRPLND�� ���� �²����

KWWSV���PHGLD�QHOLWL�FRP�PHGLD�SXEOLFDWLRQV�������,'�

VXPEHU�GD\D�PDQXVLD�JOREDO�GDODP�SHUVSHNWLI�HNRQRPL�

\DQJ�NUHDWLI�GDQ�LQRYDWLI�SGI 

0DUOLQDK�� /�� �������� 3HQWLQJQ\D� 3HUDQ� 3HUJXUXDQ� 7LQJJL� GDODP�

0HQFHWDN� 6'0� \DQJ� %HUMLZD� ,QRYDWRU� GDQ� 7HFKQRSUHQHXU�

0HQ\RQJVRQJ� (UD� 6RFLHW\� ����� -XUQDO� ,.5$�,7+� (NRQRPLND��

������ ��²���� KWWS���MRXUQDOV�XSL�

\DL�DF�LG�LQGH[�SKS�,.5$,7+�

(.2120,.$�DUWLFOH�YLHZ���� 

0D\DVDUL�� 1�� �������� 6WUDWHJL� SHQJHPEDQJDQ� XPNP� EHUEDVLV�

HNRQRPL�NUHDWLI�GL�NRWD�SDORSR��-RXUQDO�RI�,VODPLF�0DQDJHPHQW�

DQG�%XVVLQHV���������²��� 

  



��� 

 

0XNKOLVK��0��%����������-XUQDO�$GPLQLVWUDVL�%LVQLV�7HUDSDQ�'$/$0�

0(1,1*.$7.$1� ,129$6,� '$1� .(6(-$+7(5$$1�

-XUQDO�$GPLQLVWUDVL�%LVQLV�7HUDSDQ��-XUQDO�$GPLQLVWUDVL�%LVQLV�

7HUDSDQ����1R�������²��� 

0XQWKH�� 5�� 7�� -��� 	� 5DKDGL�� '�� 5�� �������� ,QRYDVL� 'DQ� .UHDWLILWDV�

8PNP�'L�0DVD�3DQGHPL��6WXGL�.DVXV�'L�.DEXSDWHQ�%HNDVL���

0DJLVPD�� -XUQDO� ,OPLDK� (NRQRPL� 'DQ� %LVQLV�� ������ ��²����

KWWSV���GRL�RUJ����������PDJLVPD�Y�L����� 

1LQLQJ� :LG\D� /HVWDUL�� �������� 6WUDWHJL� 3HQJHPEDQJDQ� 7HNQRORJL�

'DODP� 0HQXPEXKNDQ� (NRQRPL� .UHDWLI� 'L� ,QGRQHVLD��

,QGLNDWRU�� ������ ��²����

KWWSV���GRL�RUJ����������LQGLNDWRU�Y�L���� 

1XUKD\DWL��1���<XQXV��<���	� -XZLWD��$��,�� ��������3HUDQFDQJDQ�GDQ�

3HPEXDWDQ�$SOLNDVL�0HGLD�3HPEHODMDUDQ�%HUEDVLV�$QGURLG�

SDGD� 0DWD� 3HODMDUDQ� 3URGXN� .UHDWLI� GDQ� .HZLUDXVDKDDQ��

-XUQDO� 3WL� �3HQGLGLNDQ� 'DQ� 7HNQRORJL� ,QIRUPDVL�� )DNXOWDV�

.HJXUXDQ� ,OPX� 3HQGLGLNDQ� 8QLYHUVLWD� 3XWUD� ,QGRQHVLD� ´<SWNµ�

3DGDQJ����������²����KWWSV���GRL�RUJ����������MSWL�Y�L���� 

6DUDJLK�� 5�� �������� 0HPEDQJXQ� 8VDKD� .UHDWLI� �� LQRYDWLI�� -XUQDO�

.HZLUDXVDKDDQ�������� 

6DUL��$��5����������(.2120,�.5($7,)×��.RQVHS��3HOXDQJ��GDQ�&DUD�

0HPXODL��,QWUXNVL�3UHVLGHQ�1R���7DKXQ����������������� 

6DUL��3��$����������3HQJHPEDQJDQ�(NRQRPL�.UHDWLI�%HUEDVLV�+XPDQ�

&DSLWDO�� -XUQDO� 6HPQDV� )HNRQ�� ��²����

KWWS���UHSRVLWRU\�XW�DF�LG��������IHNRQ��������SGI 

6HW\DQWL�� 6�� :�� /�� +�� �������� 3HUDQ� 4XDGUXSOH� +HOL[� 8QWXN�

0HQLQJNDWNDQ� .UHDWLILWDV� GDQ� .LQHUMD� ,QRYDVL� ,QGXVWUL�

.UHDWLI�,QGRQHVLD��81(-�(�3URFHHGLQJ�����²���� 

6RHJLKDUWRQR��6����������3HQHOLWLDQ�.HEHUODQJVXQJDQ�8VDKD�$UGDQL�

,QGRQHVLD� 6HEDJDL� 8PNP� %HUEDVLV� ,QGXVWUL� .UHDWLI�� 6ROXVL��

�������KWWSV���GRL�RUJ����������VOVL�Y��L������ 

6XUXUL��$����������,QRYDVL�0RGHO�3HQJHPEDQJDQ�.HELMDNDQ�(NRQRPL�

.UHDWLI�3URYLQVL�%DQWHQ��$GPLQLVWUDVL�1HJDUD������� 



��� 

 

:DKDE� 6\D·URQL�� '�� $��� 	� 6XGLUKDP�� -�� -�� �������� .UHDWLYLWDV� GDQ�

,QRYDVL� 3HQHQWX� .RPSHWHQVL� 3HODNX� 8VDKD� .HFLO� $EVWUDN��

-XUQDO�0DQDMHPHQ�7HNQRORJL�������������� 

:LGMDMD��<��5���	�:LQDUVR��:����������%LVQLV�.UHDWLI�GDQ�,QRYDVL�������

KWWS���UHSRVLWRU\�XEKDUDMD\D�DF�LG��������%8.8�

.5($7,),7$6�'$1�,129$6,���������SGI 

  



��� 

 

7(17$1*�3(18/,6 

� 

'U��0XKDPPDG�8PDU�$��6�(���0�0� 

8QLYHUVLWDV�$ONKDLUDDW�3DOX 

 

3HQXOLV�ODKLU�GL�3DOX�WDQJJDO����6HSWHPEHU�

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

6WXGL� 0DQDMHPHQ� )DNXOWDV� (NRQRPL�

8QLYHUVLWDV� $ONKDLUDDW� 3DOX��

0HQ\HOHVDLNDQ� SHQGLGLNDQ� 6�� -XUXVDQ�

0DQDMHPHQ��PHODQMXWNDQ�6��SDGD�-XUXVDQ�0HJLVWHU�0DQDMHPHQ�GDQ�

PHODQMXWNDQ� 6�� SDGD� -XUXVDQ� 'RNWRUDO� ,OPX� (NRQRPL�� 6HEDJDL�

SHQXOLV�� LD� WHODK� PHQXOLV� EHEHUDSD� EXNX� \DQJ� GLWHUELWNDQ� ROHK�

SHQHUELW� QDVLRQDO�� VHUWD� WHODK� PHPHQDQJNDQ� +LEDK� EHEHUDSD�

SHQHOLWLDQ� .HPHQULVWHNGLNWL�� 6HEDJDL� GRVHQ� LD� MXJD� DNWLI�

PHQHUELWNDQ� KDVLO� SHQHOLWLDQQ\D� SDGD� MXUQDO� LQWHUQDVLRQDO�

EHUHSXWDVL�GDQ�QDVLRQDO�WHUDNGLWDVL��� 

  



��� 

 

%$% 

��0$1$-(0(1�3(58%$+$1�%(5%$6,6�675$7(*,  

 

+DUU\�6HWLDZDQ��6�(���0�0� 

8QLYHUVLWDV�7DQMXQJSXUD 

 

 

$� 3HQGDKXOXDQ 

'L� HUD� \DQJ� VHPDNLQ� GLQDPLV� GDQ� NRPSHWLWLI� LQL��

RUJDQLVDVL� PHQJKDGDSL� WDQWDQJDQ� \DQJ� VHPDNLQ� NRPSOHNV��

3HUXEDKDQ� WHODK� PHQMDGL� VXDWX� NHQLVFD\DDQ� \DQJ� KDUXV�

GLKDGDSL� ROHK� VHWLDS� RUJDQLVDVL� XQWXN� GDSDW� EHUWDKDQ� GDQ�

EHUNHPEDQJ��0DQDMHPHQ� SHUXEDKDQ� EHUEDVLV� VWUDWHJL�PHQMDGL�

SHQGHNDWDQ�\DQJ�SHQWLQJ�XQWXN�PHPDVWLNDQ�EDKZD�SHUXEDKDQ�

\DQJ� GLODNXNDQ� VHMDODQ� GHQJDQ� DUDK� VWUDWHJLV� RUJDQLVDVL� GDQ�

PHPEHULNDQ� QLODL� WDPEDK� EDJL� VWDNHKROGHU� �+ROEHFKH�� �������

3HQGHNDWDQ� LQL� PHPXQJNLQNDQ� RUJDQLVDVL� XQWXN� PHQDYLJDVL�

SHUXEDKDQ� VHFDUD� SURDNWLI�� VLVWHPDWLV�� GDQ� WHUXNXU�� VHKLQJJD�

GDSDW�PHQLQJNDWNDQ�NHEHUKDVLODQ�LPSOHPHQWDVL�SHUXEDKDQ�GDQ�

PHQFDSDL�WXMXDQ�\DQJ�GLKDUDSNDQ��+D\HV�������� 

7XMXDQ� GDUL� EXNX� LQL� DGDODK� XQWXN� PHPEHULNDQ�

SHPDKDPDQ�\DQJ�NRPSUHKHQVLI�PHQJHQDL�NRQVHS��SHQGHNDWDQ��

GDQ� LPSOHPHQWDVL� PDQDMHPHQ� SHUXEDKDQ� EHUEDVLV� VWUDWHJL��

0HODOXL� SHPEDKDVDQ� \DQJ� GLVDMLNDQ�� GLKDUDSNDQ� SHPEDFD�

GDSDW� 

�� 0HPDKDPL� NRQVHS� GDVDU� PDQDMHPHQ� SHUXEDKDQ� GDQ�

UHOHYDQVLQ\D� GHQJDQ� VWUDWHJL� RUJDQLVDVL��0HQJHQDO� WDKDSDQ�

GDQ�SULQVLS�SULQVLS�NXQFL�GDODP�PHQJHOROD�SHUXEDKDQ�VHFDUD�

VWUDWHJLV� 

0$1$-(0(1�

3(58%$+$1�

%(5%$6,6�675$7(*, 



��� 

 

'$)7$5�3867$.$ 

 

$UPHQDNLV��$�$��DQG�%HGHLDQ��$�*���������
2UJDQL]DWLRQDO�FKDQJH��

$� UHYLHZ� RI� WKHRU\� DQG� UHVHDUFK� LQ� WKH� ����V
�� -RXUQDO� RI�

0DQDJHPHQW���������SS���������� 

%DUUHWW�� '�-�� ������� 
&KDQJH� FRPPXQLFDWLRQ�� 8VLQJ� VWUDWHJLF�

HPSOR\HH� FRPPXQLFDWLRQ� WR� IDFLOLWDWH� PDMRU� FKDQJH
��

&RUSRUDWH� &RPPXQLFDWLRQV�� $Q� ,QWHUQDWLRQDO� -RXUQDO�� ������

SS���������� 

%HHU�� 0�� DQG� 1RKULD�� 1�� ������� 
&UDFNLQJ� WKH� FRGH� RI� FKDQJH
��

+DUYDUG�%XVLQHVV�5HYLHZ���������SS���������� 

%XUQHV��%���������
.XUW�/HZLQ�DQG�WKH�SODQQHG�DSSURDFK�WR�FKDQJH��

$� UH�DSSUDLVDO
�� -RXUQDO� RI�0DQDJHPHQW� 6WXGLHV�� ������� SS��

��������� 

%XUQHV��%���������
7KH�RULJLQV�RI�/HZLQ
V�WKUHH�VWHS�PRGHO�RI�FKDQJH
��

7KH�-RXUQDO�RI�$SSOLHG�%HKDYLRUDO�6FLHQFH���������SS�������� 

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

RUJDQL]DWLRQDO� FXOWXUH�� %DVHG� RQ� WKH� FRPSHWLQJ� YDOXHV�

IUDPHZRUN���UG�HGQ��6DQ�)UDQFLVFR��&$��-RVVH\�%DVV� 

&DUQDOO�� &�� ������� 0DQDJLQJ� FKDQJH� LQ� RUJDQL]DWLRQV�� �WK� HGQ��

+DUORZ��3HDUVRQ�(GXFDWLRQ�/LPLWHG� 

&DZVH\�� 7�)��� 'HV]FD�� *�� DQG� ,QJROV�� &�� ������� 2UJDQL]DWLRQDO�

FKDQJH�� $Q� DFWLRQ�� RULHQWHG� WRRONLW�� �UG� HGQ�� /RV� $QJHOHV��

6$*(�3XEOLFDWLRQV� 

&KULVWHQVHQ��&�0���5D\QRU��0�(��DQG�0F'RQDOG��5���������
:KDW�LV�

GLVUXSWLYH�LQQRYDWLRQ
��+DUYDUG�%XVLQHVV�5HYLHZ����������SS��

������ 

&XPPLQJV�� 7�*�� DQG� :RUOH\�� &�*�� ������� 2UJDQL]DWLRQ�

GHYHORSPHQW�DQG�FKDQJH����WK�HGQ��6WDPIRUG��&7��&HQJDJH�

/HDUQLQJ� 



��� 

 

'RSSHOW��%���������/HDGLQJ�FKDQJH�WRZDUG�VXVWDLQDELOLW\��$�FKDQJH�

PDQDJHPHQW� JXLGH� IRU� EXVLQHVV�� JRYHUQPHQW� DQG� FLYLO�

VRFLHW\���QG�HGQ��/RQGRQ��5RXWOHGJH� 

'XFKHN�� 6�� ������� 
2UJDQL]DWLRQDO� UHVLOLHQFH�� $� FDSDELOLW\�EDVHG�

FRQFHSWXDOL]DWLRQ
��%XVLQHVV�5HVHDUFK���������SS���������� 

(OOZRRG��,��DQG�6KHNDU��6���������
-�&��3HQQH\��7KH�PDQ��WKH�VWRUH�DQG�

WKH�FRQWLQXLQJ�VDJD
��LQ�(OOZRRG��,��DQG�6KHNDU��6���HGV���5HWDLO�

PDUNHWLQJ� PDQDJHPHQW�� 3ULQFLSOHV� DQG� SUDFWLFH�� /RQGRQ��

3HDUVRQ�(GXFDWLRQ�/LPLWHG��SS���������� 

)HOLSH�� &�0��� 5ROGiQ�� -�/�� DQG� /HDO�5RGUtJXH]�� $�/�� ������� 
$Q�

H[SODQDWRU\�DQG�SUHGLFWLYH�PRGHO�IRU�RUJDQL]DWLRQDO�DJLOLW\
��

-RXUQDO�RI�%XVLQHVV�5HVHDUFK����������SS������������ 

)LVFKHU��%���/DJR��8��DQG�/LX��)�� ������� 
5HLQYHQWLQJ� WKH�FRPSDQ\��

+DLHU
V� 5HQGDQKH\L� ���
�� /RQGRQ� %XVLQHVV� 6FKRRO� 5HYLHZ��

�������SS�������� 

)RUG�� -�'�� DQG� )RUG�� /�:�� ������� 
'HFRGLQJ� UHVLVWDQFH� WR� FKDQJH
��

,(((�(QJLQHHULQJ�0DQDJHPHQW�5HYLHZ���������SS�������� 

)U\QDV�� -�*��� 0RO�� 0�-�� DQG� 0HOODKL�� .�� ������� 
0DQDJHPHQW�

LQQRYDWLRQ�PDGH� LQ� &KLQD��+DLHU
V� 5HQGDQKH\L
�� &DOLIRUQLD�

0DQDJHPHQW�5HYLHZ���������SS�������� 

*ROHPDQ��'���������
/HDGHUVKLS�WKDW�JHWV�UHVXOWV
��+DUYDUG�%XVLQHVV�

5HYLHZ���������SS�������� 

*URWK��$��DQG�6LQKD��6��������� 
:KDW�ZHQW�ZURQJ�DW�-�&��3HQQH\"
��

%XVLQHVV�7RGD\����������SS�������� 

+D\HV��-���������7KH�WKHRU\�DQG�SUDFWLFH�RI�FKDQJH�PDQDJHPHQW���WK�

HGQ��/RQGRQ��3DOJUDYH�0DFPLOODQ� 

+HFNPDQQ��1��� 6WHJHU��7�� DQG�'RZOLQJ��0�� ������� 
2UJDQL]DWLRQDO�

FDSDFLW\� IRU� FKDQJH�� FKDQJH� H[SHULHQFH�� DQG�FKDQJH�SURMHFW�

SHUIRUPDQFH
�� -RXUQDO� RI� %XVLQHVV� 5HVHDUFK�� ������� SS�� ����

���� 



��� 

 

+HLIHW]��5�$���*UDVKRZ��$��DQG�/LQVN\��0��������� 
/HDGHUVKLS�LQ�D�

�SHUPDQHQW�� FULVLV
�� +DUYDUG� %XVLQHVV� 5HYLHZ�� ��������� SS��

������ 

+HOPV��0�0��DQG�1L[RQ��-���������
([SORULQJ�6:27�DQDO\VLV���ZKHUH�

DUH�ZH� QRZ"� $� UHYLHZ� RI� DFDGHPLF� UHVHDUFK� IURP� WKH� ODVW�

GHFDGH
��-RXUQDO�RI�6WUDWHJ\�DQG�0DQDJHPHQW��������SS������

���� 

+HVV�� (�'�� ������� 
6DW\D� 1DGHOOD� DQG� WKH� WUDQVIRUPDWLRQ� RI�

0LFURVRIW
�� 6WUDWHJ\�%XVLQHVV�� ��� -XO\�� $YDLODEOH� DW��

KWWSV���ZZZ�VWUDWHJ\�� EXVLQHVV�FRP�DUWLFOH�6DW\D�

1DGHOOD�DQG�WKH�WUDQVIRUPDWLRQ�RI�0LFURVRIW� 

+LDWW��-��DQG�&UHDVH\��7�-���������&KDQJH�PDQDJHPHQW��7KH�SHRSOH�

VLGH� RI� FKDQJH�� /RYHODQG�� &2�� 3URVFL� /HDUQLQJ� &HQWHU�

3XEOLFDWLRQV� 

+LJJV��0��DQG�5RZODQG��'���������
:KDW�GRHV�LW�WDNH�WR�LPSOHPHQW�

FKDQJH�VXFFHVVIXOO\"�$�VWXG\�RI� WKH�EHKDYLRUV�RI�VXFFHVVIXO�

FKDQJH� OHDGHUV
��7KH� -RXUQDO�RI�$SSOLHG�%HKDYLRUDO�6FLHQFH��

�������SS���������� 

+ROEHFKH�� /�� ������� 7KH� DJLOH� RUJDQL]DWLRQ�� +RZ� WR� EXLOG� DQ�

HQJDJHG��LQQRYDWLYH�DQG�UHVLOLHQW�EXVLQHVV���QG�HGQ��/RQGRQ��

.RJDQ�3DJH�3XEOLVKHUV� 

+ROW�� '�7��� $UPHQDNLV�� $�$��� )HLOG�� +�6�� DQG� +DUULV�� 6�*�� �������


5HDGLQHVV� IRU� RUJDQL]DWLRQDO� FKDQJH�� 7KH� V\VWHPDWLF�

GHYHORSPHQW�RI� D� VFDOH
��7KH� -RXUQDO�RI�$SSOLHG�%HKDYLRUDO�

6FLHQFH���������SS���������� 

+RUQVWHLQ��+�$���������
7KH�LQWHJUDWLRQ�RI�SURMHFW�PDQDJHPHQW�DQG�

RUJDQL]DWLRQDO� FKDQJH� PDQDJHPHQW� LV� QRZ� D� QHFHVVLW\
��

,QWHUQDWLRQDO�-RXUQDO�RI�3URMHFW�0DQDJHPHQW���������SS������

���� 

-RKQVRQ��*���:KLWWLQJWRQ��5���6FKROHV��.���$QJZLQ��'��DQG�5HJQpU��3��

�������([SORULQJ�VWUDWHJ\��7H[W�DQG�FDVHV����WK�HGQ��+DUORZ��

3HDUVRQ�(GXFDWLRQ�/LPLWHG� 



��� 

 

.DQH��*�&���3KLOOLSV��$�1���&RSXOVN\��-��DQG�$QGUXV��*���������7KH�

WHFKQRORJ\� IDOODF\�� +RZ� SHRSOH� DUH� WKH� UHDO� NH\� WR� GLJLWDO�

WUDQVIRUPDWLRQ��&DPEULGJH��0$��0,7�3UHVV� 

.KDQDJKD�� 6��� $QVDUL�� 6��� 3DURXWLV�� 6�� DQG� 2YLHGR�� /�� �������


0XWXDOLVP� DQG� WKH� G\QDPLFV� RI� QHZ� SODWIRUP� FUHDWLRQ�� $�

VWXG\� RI� &LVFR� DQG� IRJ� FRPSXWLQJ
�� 6WUDWHJLF�0DQDJHPHQW�

-RXUQDO���������SS������������ 

.RWWHU��-�3���������/HDGLQJ�FKDQJH��%RVWRQ��0$��+DUYDUG�%XVLQHVV�

5HYLHZ�3UHVV� 

/XFDV� -U��+�&�� DQG�*RK�� -�0�� ������� 
'LVUXSWLYH� WHFKQRORJ\��+RZ�

.RGDN� PLVVHG� WKH� GLJLWDO� SKRWRJUDSK\� UHYROXWLRQ
�� 7KH�

-RXUQDO�RI�6WUDWHJLF�,QIRUPDWLRQ�6\VWHPV���������SS�������� 

1DGOHU�� '�$�� DQG� 7XVKPDQ��0�/�� ������� 
%H\RQG� WKH� FKDULVPDWLF�

OHDGHU�� /HDGHUVKLS� DQG� RUJDQL]DWLRQDO� FKDQJH
�� &DOLIRUQLD�

0DQDJHPHQW�5HYLHZ���������SS�������� 

1DGHOOD��6���6KDZ��*��DQG�1LFKROV��-�7���������+LW�UHIUHVK��7KH�TXHVW�

WR�UHGLVFRYHU�0LFURVRIW
V�VRXO�DQG�LPDJLQH�D�EHWWHU�IXWXUH�IRU�

HYHU\RQH��1HZ�<RUN��1<��+DUSHU&ROOLQV�3XEOLVKHUV� 

2UHJ��6���9DNROD��0��DQG�$UPHQDNLV��$��������� 
&KDQJH�UHFLSLHQWV
�

UHDFWLRQV� WR� RUJDQL]DWLRQDO� FKDQJH�� $� ���\HDU� UHYLHZ� RI�

TXDQWLWDWLYH� VWXGLHV
�� 7KH� -RXUQDO� RI� $SSOLHG� %HKDYLRUDO�

6FLHQFH���������SS���������� 

3HWWLJUHZ�� $�0��� :RRGPDQ�� 5�:�� DQG� &DPHURQ�� .�6�� �������


6WXG\LQJ� RUJDQL]DWLRQDO� FKDQJH� DQG� GHYHORSPHQW��

&KDOOHQJHV� IRU� IXWXUH� UHVHDUFK
�� $FDGHP\� RI� 0DQDJHPHQW�

-RXUQDO���������SS���������� 

3LVDQR�� *�3�� ������� &UHDWLYH� FRQVWUXFWLRQ�� 7KH�'1$� RI� VXVWDLQHG�

LQQRYDWLRQ��1HZ�<RUN��1<��3XEOLF$IIDLUV� 

3URVFL� ������� :KDW� LV� FKDQJH� PDQDJHPHQW"� $YDLODEOH� DW��

KWWSV���ZZZ�SURVFL�FRP�UHVRXUFHV�DUWLFOHV�ZKDW�LV�

FKDQJH�PDQDJHPHQW��$FFHVVHG����0D\������� 



��� 

 

5LJE\��'�.���6XWKHUODQG��-��DQG�1REOH��$���������
$JLOH�DW�VFDOH��+RZ�

WR� JR� IURP� D� IHZ� WHDPV� WR� KXQGUHGV
�� +DUYDUG� %XVLQHVV�

5HYLHZ���������SS�������� 

6DPPXW�%RQQLFL�� 7�� DQG� *DOHD�� '�� ������� 
6:27� DQDO\VLV
�� LQ�

&RRSHU�� &�/�� �HG��� :LOH\� (QF\FORSHGLD� RI� 0DQDJHPHQW��

+RERNHQ��1-��-RKQ�:LOH\�	�6RQV��SS������ 

6FKHLQ��(�+���������2UJDQL]DWLRQDO�FXOWXUH�DQG�OHDGHUVKLS���WK�HGQ��

+RERNHQ��1-��-RKQ�:LOH\�	�6RQV� 

6FKZDE��.���������7KH�IRXUWK�LQGXVWULDO�UHYROXWLRQ��1HZ�<RUN��1<��

&URZQ�3XEOLVKLQJ�*URXS� 

6LUNLQ��+�/��� .HHQDQ�� 3�� DQG� -DFNVRQ�� $�� ������� 
7KH� KDUG� VLGH� RI�

FKDQJH�PDQDJHPHQW
��+DUYDUG�%XVLQHVV�5HYLHZ����������SS��

�������� 

6WRXWHQ�� -��� 5RXVVHDX��'�0�� DQG�'H�&UHPHU��'�� ������� 
6XFFHVVIXO�

RUJDQL]DWLRQDO�FKDQJH��,QWHJUDWLQJ�WKH�PDQDJHPHQW�SUDFWLFH�

DQG�VFKRODUO\�OLWHUDWXUHV
��$FDGHP\�RI�0DQDJHPHQW�$QQDOV��

�������SS���������� 

9DQ�GH�9HQ��$�+��DQG�3RROH��0�6���������
([SODLQLQJ�GHYHORSPHQW�

DQG� FKDQJH� LQ� RUJDQL]DWLRQV
�� $FDGHP\� RI� 0DQDJHPHQW�

5HYLHZ���������SS���������� 

=DMDF�� (�-��� .UDDW]�� 0�6�� DQG� %UHVVHU�� 5�.�� ������� 
0RGHOLQJ� WKH�

G\QDPLFV�RI�VWUDWHJLF�ILW��$�QRUPDWLYH�DSSURDFK�WR�VWUDWHJLF�

FKDQJH
��6WUDWHJLF�0DQDJHPHQW�-RXUQDO���������SS���������� 

  



��� 

 

7(17$1*�3(18/,6 

 

+DUU\�6HWLDZDQ��6�(���0�0� 

8QLYHUVLWDV�7DQMXQJSXUD 

 

3HQXOLV� ODKLU� GL� 6LQJNDZDQJ� .DOLPDQWDQ�

%DUDW� WDQJJDO� ��� RNWREHU� ������ 3HQXOLV�

DGDODK� GRVHQ� WHWDS� SDGD� 3URJUDP� 6WXGL�

0DMHPHQ� )DNXOWDV� (NRQRPL� GDQ� %LVQLV�

8QLYHUVLWDV� 7DQMXQJSXUD�� 0HQ\HOHVDLNDQ�

SHQGLGLNDQ� 6�� GDQ� 6�� SDGD� 8QLYHUVLWDV� 7DQMXQJSXUD�� 6DDW� LQL�

SHQXOLV� VHGDQJ� PHODQMXWNDQ� 6WXGL� 3URJUDP� 'RNWRUDO� SDGD�

NRVHQWUDVL�PDUNHWLQJ��.DUHQD�NHFLQWDDQQ\D�SDGD�GXQLD�SHPDVDUDQ��

VHODLQ�PHQMDGL�GRVHQ��SHQXOLV�MXJD�LNXW�DNWLI�GDODP�PHPELQD�VHUWD�

PHQGDPSLQJL�SHODNX�80.0�\DQJ�DGD�GL�.DOLPDQWDQ�%DUDW� 
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)DUD�'LQD��6�(���0�( 

8QLYHUVLWDV�7DQMXQJSXUD 

 

 

$� 3HQGDKXOXDQ 

%XNX� LQL� DNDQ�PHPEHULNDQ� SHPEDFD� SHPDKDPDQ� \DQJ�

NRPSUHKHQVLI� WHQWDQJ� EDJDLPDQD� $,� GDSDW� GLWHUDSNDQ� GDODP�

NRQWHNV�PDQDMHPHQ�ELVQLV� GLJLWDO�� VHUWD�PHQ\RURWL� SHQWLQJQ\D�

DGDSWDVL�GDQ�LQRYDVL�GDODP�PHQJKDGDSL�HUD�GLJLWDO�\DQJ�WHUXV�

EHUXEDK� 

$UWLILFLDO�,QWHOOLJHQFH��$,���DWDX�\DQJ�GLNHQDO�GDODP�EDKDVD�

,QGRQHVLD� VHEDJDL� .HFHUGDVDQ� %XDWDQ�� DGDODK� FDEDQJ� LOPX�

NRPSXWHU�\DQJ�EHUIRNXV�SDGD�SHPEXDWDQ�PHVLQ�DWDX�SURJUDP�

NRPSXWHU� \DQJ� PDPSX� PHODNXNDQ� WXJDV�WXJDV� \DQJ�

PHPEXWXKNDQ� NHFHUGDVDQ� PDQXVLD�� ,QL� PHQFDNXS� EHUEDJDL�

WHNQLN� GDQ� SHQGHNDWDQ� XQWXN� PHPEXDW� VLVWHP� \DQJ� GDSDW�

EHODMDU� GDUL� GDWD�� PHQLUX� SHULODNX� PDQXVLD�� GDQ� PHODNXNDQ�

WXJDV�WXJDV� \DQJ� PHPEXWXKNDQ� SHPDKDPDQ�� SHQDODUDQ�� GDQ�

SHQJDPELODQ�NHSXWXVDQ� 

6LVWHP�$,�GDSDW�GLEDJL�PHQMDGL�GXD�NDWHJRUL�XWDPD��$,�

NRQYHQVLRQDO� GDQ� $,� PRGHUQ�� $,� NRQYHQVLRQDO�� MXJD� GLNHQDO�

VHEDJDL�$,�VLPEROLN�DWDX�$,�OHPDK��EHUIRNXV�SDGD�SHPURJUDPDQ�

DWXUDQ�GDQ�ORJLND�XQWXN�PHPXQJNLQNDQ�PHVLQ�PHQLUX�SHULODNX�

PDQXVLD�GDODP�WXJDV�WXJDV�WHUWHQWX��'L�VLVL�ODLQ��$,�PRGHUQ��MXJD�

GLNHQDO� VHEDJDL� $,� NXDW� DWDX� $,� EHUEDVLV� GDWD�� PHQJJXQDNDQ�

SHQGHNDWDQ� VHSHUWL� PDFKLQH� OHDUQLQJ� GDQ� GHHS� OHDUQLQJ� XQWXN�

0$1$-(0(1�

',*,7$/�%(5%$6,6�

$, 
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%XNX� 

6KDUGD�� 5��� 'HOHQ�� '��� 	� 7XUEDQ�� (�� �������� %XVLQHVV� ,QWHOOLJHQFH��

$QDO\WLFV�� DQG�'DWD�6FLHQFH��$�0DQDJHULDO�3HUVSHFWLYH� ��WK�

HG����3HDUVRQ� 

'DYHQSRUW��7��+���	�+DUULV��-����������&RPSHWLQJ�RQ�$QDO\WLFV��7KH�

1HZ�6FLHQFH�RI�:LQQLQJ���QG�HG����+DUYDUG�%XVLQHVV�5HYLHZ�

3UHVV� 

%U\QMROIVVRQ��(���	�0F$IHH��$�� ��������0DFKLQH��3ODWIRUP��&URZG��

+DUQHVVLQJ�2XU�'LJLWDO�)XWXUH��:��:��1RUWRQ�	�&RPSDQ\� 

 

-XUQDO� 

'DYHQSRUW��7��+���	�5RQDQNL��5����������$UWLILFLDO�,QWHOOLJHQFH�IRU�WKH�

5HDO�:RUOG��+DUYDUG�%XVLQHVV�5HYLHZ����������������� 

/H&XQ��<���%HQJLR��<���	�+LQWRQ��*����������'HHS�/HDUQLQJ��1DWXUH��

������������������� 

&KHQ��0���0DR�� 6��� 	� /LX�� <�� �������� %LJ�'DWD�� $� 6XUYH\��0RELOH�

1HWZRUNV�DQG�$SSOLFDWLRQV����������������� 
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:LVDQJ�&DQGUD�%LQWDUL��6�(���0�0� 

8QLYHUVLWDV�0XKDPPDGL\DK�6RURQJ 

 

 

$� 3HQGDKXOXDQ 

'DODP�EHEHUDSD�GHNDGH�WHUDNKLU��LVX�NHEHUODQMXWDQ�WHODK�

PHQMDGL�WRSLN�\DQJ�VDQJDW�SHQWLQJ�GL�EHUEDJDL�VHNWRU��WHUPDVXN�

ELVQLV�GDQ� HNRQRPL�� 3HUWXPEXKDQ� HNRQRPL�\DQJ� SHVDW� VHULQJ�

NDOL�PHQJDEDLNDQ�GDPSDN�OLQJNXQJDQ�\DQJ�GLKDVLONDQ��VHSHUWL�

SROXVL�� SHQJJXQGXODQ� KXWDQ�� GDQ� SHUXEDKDQ� LNOLP�� +DO� LQL�

PHQGRURQJ� PXQFXOQ\D� NRQVHS� PDQDMHPHQ� KLMDX�� \DQJ�

PHQHNDQNDQ�SHQWLQJQ\D�SHQJHORODDQ�VXPEHU�GD\D�DODP�VHFDUD�

EHUWDQJJXQJ�MDZDE�GDQ�EHUNHODQMXWDQ��(FFOHV��5��*���,RDQQRX��,���

	� 6HUDIHLP�� ������0DQDMHPHQ� KLMDX� GLNDWDNDQ� VHEDJDL� VHEXDK�

SHQGHNDWDQ�\DQJ�PHQJLQWHJUDVLNDQ�SUDNWLN�UDPDK� OLQJNXQJDQ�

NH� GDODP� VWUDWHJL� GDQ� RSHUDVL� ELVQLV� VHKDUL�KDUL�� 7XMXDQQ\D�

DGDODK� XQWXN� PHPLQLPDONDQ� GDPSDN� QHJDWLI� WHUKDGDS�

OLQJNXQJDQ� VDPELO� PHQLQJNDWNDQ� HILVLHQVL� GDQ� GD\D� VDLQJ�

SHUXVDKDDQ�� 'DODP� NRQWHNV� LQL�� NHEHUODQMXWDQ� EXNDQ� KDQ\D�

VHNHGDU�WUHQ��WHWDSL�PHQMDGL�EDJLDQ�LQWHJUDO�GDUL�VWUDWHJL�ELVQLV�

\DQJ� EHUNHODQMXWDQ� GDQ� EHUWDQJJXQJ� MDZDE� �3RUWHU�� 0�� (��� 	�

.UDPHU�������� 

.HEHUODQMXWDQ�GDODP�ELVQLV�WLGDN�KDQ\D�EHUNDLWDQ�GHQJDQ�

WDQJJXQJ� MDZDE� VRVLDO� SHUXVDKDDQ�� WHWDSL� MXJD�PHQMDGL� IDNWRU�

NXQFL�GDODP�PHQFDSDL�NHXQJJXODQ�NRPSHWLWLI� MDQJND�SDQMDQJ��

3HUXVDKDDQ�\DQJ�EHUKDVLO�PHQJLPSOHPHQWDVLNDQ�SUDNWLN�KLMDX�

0$1$-(0(1�

+,-$8�'$1�
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$URUD��%���*XSWD��5���	�2MKD��5���������1DWXUDO�5HVRXUFH�0DQDJHPHQW�

IRU�6XVWDLQDEOH�'HYHORSPHQW�� ,Q�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��

5ROH� RI� ,QGLD�� 6LQJDSRUH�� 6SULQJHU�� $YDLODEOH� DW��

KWWSV���GRL�RUJ��������������������������B�� 

(FFOHV�� 5�� *��� ,RDQQRX�� ,��� 	� 6HUDIHLP�� *�� �����D�� ¶7KH� LPSDFW� RI�

FRUSRUDWH� VXVWDLQDELOLW\� RQ� RUJDQL]DWLRQDO� SURFHVVHV� DQG�

SHUIRUPDQFH·�� 0DQDJHPHQW� 6FLHQFH�� �������� SS�� ����²������

$YDLODEOH�DW��KWWSV���GRL�RUJ���������PQVF����������� 

+DUW�� 6�� /��� 	� 0LOVWHLQ�� 0�%�� ������� ¶&UHDWLQJ� VXVWDLQDEOH� YDOXH·��

$FDGHP\�RI�0DQDJHPHQW�([HFXWLYH���������SS����²����$YDLODEOH�

DW��KWWSV���GRL�RUJ���������DPH��������������� 

,UDZDQ��%���	�:LGRGR��:���������¶6WUDWHJL�3HQJHORODDQ�/LQJNXQJDQ�

GDQ�.HEHUODQMXWDQ�GDODP�3HUXVDKDDQ·��-XUQDO�0DQDMHPHQ�GDQ�

.HZLUDXVDKDDQ�� ������� SS�� ��²����� $YDLODEOH� DW��

KWWSV���GRL�RUJ���������MPN������������� 

.OHLQGRUIHU�� 3�� 5��� 6LQJKDO�� .��� 	� 9DQ� :DVVHQKRYH�� /�1�� �������

¶6XVWDLQDEOH� RSHUDWLRQV� PDQDJHPHQW·�� 3URGXFWLRQ� DQG�

2SHUDWLRQV� 0DQDJHPHQW�� ������� SS�� ���²����� $YDLODEOH� DW��

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

0LVKUD��1���	�-DLQ��5���������:DVWH�0DQDJHPHQW�DQG�&LUFXODU�(FRQRP\��

$�&DVH�6WXG\�RI�,QGLD��,Q�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��5ROH�RI�

,QGLD�� 6LQJDSRUH�� 6SULQJHU�� $YDLODEOH� DW��

KWWSV���GRL�RUJ��������������������������B��� 

1(&� ������� (QYLURQPHQWDO� 3HUIRUPDQFH� 0DQDJHPHQW� 6ROXWLRQ��

$YDLODEOH� DW��

KWWSV���ZZZ�QHF�FRP�HQ�JOREDO�VXVWDLQDELOLW\�HFR�LVVXH�

KWPO��$FFHVVHG�����0D\������� 

2NWDYLDQL��5���	�.ULVQDZDWL��5���������¶7KH�,PSOHPHQWDWLRQ�RI�*UHHQ�

0DQDJHPHQW� DQG� ,WV� ,PSDFW� RQ� WKH� (QYLURQPHQWDO�

3HUIRUPDQFH� RI� WKH� 5XEEHU� ,QGXVWU\� LQ� ,QGRQHVLD·�� ,23�

&RQIHUHQFH� 6HULHV�� (DUWK� DQG� (QYLURQPHQWDO� 6FLHQFH�� ������� S��



��� 

 

�������� $YDLODEOH� DW�� KWWSV���GRL�RUJ��������������

������������������ 

2UVDWR�� 5�-�� ������� ¶&RPSHWLWLYH� HQYLURQPHQWDO� VWUDWHJLHV�� :KHQ�

GRHV�LW�SD\�WR�EH�JUHHQ"·��&DOLIRUQLD�0DQDJHPHQW�5HYLHZ���������

SS�����²�����$YDLODEOH�DW��KWWSV���GRL�RUJ������������������ 

3RUWHU��0�� (��� 	� .UDPHU��0�5�� ������� 6WUDWHJ\�	� 6RFLHW\�� 7KH� /LQN�

%HWZHHQ� &RPSHWLWLYH� $GYDQWDJH� DQG� &RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\��+DUYDUG�%XVLQHVV�5HYLHZ� 

3RUWHU�� 0�� (��� 	� .UDPHU�� 0�5�� ������� ¶&UHDWLQJ� 6KDUHG� 9DOXH·��

+DUYDUG� %XVLQHVV� 5HYLHZ�� SS�� ��²���� $YDLODEOH� DW��

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

35,��������3ULQFLSOHV�IRU�5HVSRQVLEOH�,QYHVWPHQW��$Q�,QYHVWRU�,QLWLDWLYH�

LQ�3DUWQHUVKLS�ZLWK�81(3�)LQDQFH�,QLWLDWLYH�DQG�WKH�81�*OREDO�

&RPSDFW��$YDLODEOH�DW��KWWSV���ZZZ�XQSUL�RUJ�SUL� 

3XVSLWDVDUL�� (��� 	� 3XWUL�� 5�1�� ������� ¶.HEHUODQMXWDQ� 3HUXVDKDDQ�

PHODOXL�0DQDMHPHQ�+LMDX��6WXGL�.DVXV�SDGD�37�;<=·��-XUQDO�

$NXQWDQVL�GDQ�.HXDQJDQ�,QGRQHVLD���������SS����²����$YDLODEOH�

DW��KWWSV���GRL�RUJ����������MDNL��������� 

6DUNHU��0��0��5���	�,VODP��0�1���������5HQHZDEOH�(QHUJ\��3RWHQWLDOV�

DQG�)XWXUH�3URVSHFWV�LQ�,QGLD��,Q�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��

5ROH� RI� ,QGLD�� 6LQJDSRUH�� 6SULQJHU�� $YDLODEOH� DW��

KWWSV���GRL�RUJ��������������������������B��� 

6HWLDZDQ��%���	�1XJURKR��5�$���������¶6WUDWHJL�.HEHUODQMXWDQ�GDODP�

3HQJHORODDQ� 3HUXVDKDDQ�� 3HQGHNDWDQ� 7ULSOH� %RWWRP� /LQH·��

-XUQDO� ,OPX� 0DQDMHPHQ�� ������ SS�� ��²���� $YDLODEOH� DW��

KWWSV���GRL�RUJ����������MLP�Y�L������� 

6KDUPD��6���	�%DQVDO��3���������¶*UHHQ�PDQDJHPHQW��3DVW��SUHVHQW��

DQG�IXWXUH·��-RXUQDO�RI�0DQDJHPHQW���������SS����²����$YDLODEOH�

DW��KWWSV���GRL�RUJ�������������������������� 

6KULYDVWDYD��3���������¶(QYLURQPHQWDO�WHFKQRORJLHV�DQG�FRPSHWLWLYH�

DGYDQWDJH·��6WUDWHJLF�0DQDJHPHQW�-RXUQDO���������SS�����²�����

$YDLODEOH�DW��KWWSV���GRL�RUJ���������VPM������������ 



��� 

 

6XVLOR��+���	�,QGULDQL��'���������¶,PSOHPHQWDVL�*UHHQ�0DQDJHPHQW�

SDGD� 3HUXVDKDDQ�0DQXIDNWXU� GL� ,QGRQHVLD·�� -XUQDO� (NRQRPL�

GDQ� %LVQLV� ,QGRQHVLD�� ������� SS�� ���²����� $YDLODEOH� DW��

KWWSV���GRL�RUJ����������MLHE������� 

7HVOD�� ,�� ������� ,PSDFW� 5HSRUW� ������ 5HWULHYHG� IURP�� $YDLODEOH� DW��

KWWSV���ZZZ�WHVOD�FRP�����LPSDFWUHSRUW� 

81)&&&� ������� 3DULV� $JUHHPHQW�� 8QLWHG� 1DWLRQV� )UDPHZRUN�

&RQYHQWLRQ�RQ�&OLPDWH�&KDQJH� 

:LERZR��$���	�6XWULVQR��7���������¶.RQVHS�*UHHQ�0DQDJHPHQW�GDQ�

,PSOHPHQWDVLQ\D� SDGD�8VDKD�0LNUR��.HFLO��GDQ�0HQHQJDK�

�80.0��GL�.RWD�6HPDUDQJ·��-XUQDO�$GPLQLVWUDVL�%LVQLV��-$%���

�������SS�����²���� 

:LMD\D�� +��� 	� 6DSXWUD�� <�� ������� ¶3HQJDUXK� ,PSOHPHQWDVL� *UHHQ�

0DQDJHPHQW� WHUKDGDS� .LQHUMD� 3HUXVDKDDQ� GL� 6HNWRU�

3HUEDQNDQ·��-XUQDO�(NRQRPL�GDQ�%LVQLV�,QGRQHVLD���������SS�����²

�����$YDLODEOH�DW��KWWSV���GRL�RUJ����������MLHE������� 

:LQVWRQ��$�� �������7KH� %LJ�3LYRW�� 5DGLFDOO\�3UDFWLFDO� 6WUDWHJLHV� IRU� D�

+RWWHU�� 6FDUFHU�� DQG� 0RUH� 2SHQ� :RUOG�� +DUYDUG� %XVLQHVV�

5HYLHZ�3UHVV� 

=HQJ��6��;���7LDQ��3���7DP��&��0���	�'HQJ��=�0����������¶$�UHYLHZ�RI�

VWXGLHV� RQ� JUHHQ� VXSSO\� FKDLQ� PDQDJHPHQW�� %LEOLRPHWULF�

DQDO\VLV·�� -RXUQDO� RI� &OHDQHU� 3URGXFWLRQ�� ������� SS�� �²����

$YDLODEOH�DW��KWWSV���GRL�RUJ���������M�MFOHSUR������������� 
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:LVDQJ�&DQGUD�%LQWDUL��6�(���0�0� 

8QLYHUVLWDV�0XKDPPDGL\DK�6RURQJ 

 

/DKLU�GL�.HGLUL����-DQXDUL�������SHQXOLV�/XOXV�

6DUMDQD� $NXQWDQVL� �6(�� GL� 6HNRODK� 7LQJJL�

,OPX� (NRQRPL� 0DODQJNXFHFZDUD� PDODQJ�

�67,(��SDGD�WDKXQ�������'LODQMXWNDQ�GHQJDQ�

3HQGLGLNDQ� 3URJUDP� 0DJLVWHU� 0DQDMHPHQ�

.HXDQJDQ�GL�67,(�$%,��$UWKD�%RGKL�,VZDUD��6XUDED\D�OXOXV�WDKXQ�

������ GDQ� VHPHQWDUD� .DQGLGDW� 'RFWRU� �6��� ,OPX� 0DQDMHPHQ�

.RQVHQWUDVL�0DQDMHPHQ�.HXDQJDQ�GL�)DNXOWDV�(NRQRPL�GDQ�%LVQLV�

3DVFD�6DUMDQD�8QLYHUVLWDV�+DVDQXGGLQ�0DNDVVDU�OXOXV�WDKXQ�������

3HQXOLV� 6HEDJDL�'RVHQ�8QLYHUVLWDV�0XKDPPDGL\DK� 6RURQJ� VHMDN�

WDKXQ�������VDPSDL�VHNDUDQJ��$GD���EXNX�\DQJ�VXGDK�EHU�,6%1�GDQ�

GL� +.,� NDQ�� VHUWD� EDQ\DN� MXJD� SHQHOLWLDQ� GDODP� EHQWXN� OXDUDQ�

3XEOLNDVL�1DVLRQDO�WHUDNUHGLWDVL��'DQ�EHEHUDSD�NHWHUOLEDWDQ�GDODP��

RUJDQLVDVO�GLOXDU�NDPSXV�GL�VDODK�IRUXP�QDVLRQDO�PDXSXQ�UHJLRQDO��

6HPRJD� EXNX� \DQJ� LQL� PHQMDGL� VDUDQD� GDQ� DVHW� EDJL� NDPSXV�

WHUXWDPD� EDJL� SDUD� PDKDVLVZD�� DWDX� PDV\DUDNDW� XPXP� \DQJ�

PHPSHUGDODP� LOPX�PDQDMHPHQ��%DJL�SHQXOLV� VHPRJD� MDGL� ODGDQJ�

DPDO�GDQ�LOPX�EHUPDQIDDW� 
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(QL�(UZDQWLQLQJVLK��6�(���0�0� 

8QLYHUVLWDV�0HUGHND�3DVXUXDQ 

 

 

$� 3HQGDKXOXDQ 

'DODP�PHQMDODQNDQ�VHEXDK�ELVQLV�DWDX�XVDKD�GLEXWXKNDQ�

VXDWX�WHNQLV�DWDX�FDUD�\DQJ�WHSDW�DJDU�XVDKD�EHUMDODQ�ODQFDU�GDQ�

WHQWXQ\D� PHQGDWDQJNDQ� SURILW� \DQJ� EHUNHODQMXWDQ�� %DKNDQ�

VHEHOXP� PHQMDODQNDQ� VHEXDK� XVDKD� SDGD� WDKDS� SHUHQFDQDDQ�

SXQ� VHVHRUDQJ� KDUXV� EHQDU�EHQDU� PHQ\XVXQQ\D� GHQJDQ�

VHNVDPD��6HKLQJJD�KDO�LQL�PHPHUOXNDQ�PDQDMHPHQ�\DLWX�VHEXDK�

SURVHV� SHUHQFDQDDQ�� SHQJRUJDQLVDVLDQ�� SHQJRRUGLQDVLDQ�� GDQ�

SHQJRQWURODQ� VXPEHU� GD\D� XQWXN� PHQFDSDL� VDVDUDQ� VHFDUD�

HIHNWLI�GDQ�HILVLHQ��*ULIILQ�GNN����������7LGDN�VHGLNLW�RUDQJ�JDJDO�

GDODP�PHQMDODQNDQ�XVDKD�NDUHQD�EHUMDODQ� WDQSD� UHQFDQD�\DQJ�

PDWDQJ�\DQJ�SDGD�DNKLUQ\D�EHUKHQWL�GL�MDODQ��0RGDO�DZDO�XVDKD�

WLGDN�ELVD�NHPEDOL��SURGXN�WLGDN�ELVD�GLOHPSDU�NH�SDVDU�EDKNDQ�

VDPSDL� WHUMHUDW� KXWDQJ�� .HJDJDODQ� ELDVDQ\D� WHUMDGL� MLND� GDODP�

PHPXODL�ELVQLV�WLGDN�PHODNXNDQ�ULVHW�VHEHOXPQ\D��'LSHUOXNDQ�

SHPDKDPDQ� VHFDUD� PHQ\HOXUXK� WHQWDQJ� SHOXDQJ� XVDKD��

NHPDPSXDQ� ILQDQVLDO�� PDQDMHPHQ� UHVLNR� GDQ� WLGDN� KDQ\D�

EHUSLNLU�WHQWDQJ�NHXQWXQJDQ�VHPDWD� 

,QGRQHVLD� PHPLOLNL� SRWHQVL� DODP� \DQJ� FXNXS� EHVDU�

PHPEHULNDQ�SHOXDQJ�XVDKD�NHSDGD�PDV\DUDNDWQ\D��7DQDKQ\D�

\DQJ� VXEXU� NDUHQD� PHPLOLNL� LNOLP� WURSLV� GHQJDQ�

NHDQDNHDUDJDPDQ� WDQDPDQ� VHVXDL� NHWLQJJLDQ� GDHUDKQ\D��

0$1$-(0(1�

%,61,6� 

(.2120,�%,58 
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$SSOH\�$��$��$���/DZUHQFH��/���	�/LDQJ�/HH��2�� ��������3HQJDQWDU�

0DQDMHPHQ��6DOHPED�(PSDW� 

%DSSHQDV�� %�� �������� %OXH� (FRQRP\� 'HYHORSPHQW� )UDPHZRUN� IRU�

,QGRQHVLD·V� (FRQRPLF� 7UDQVIRUPDWLRQ�� .HPHQWHULDQ�

331�%DSSHQDV�� KWWSV���SHUSXVWDNDDQ�EDSSHQDV�JR�LG�H�

OLEUDU\�ILOHBXSORDG�NROHNVL�GRNXPHQEDSSHQDV�ILOH�%OXH�

��(FRQRP\���'HYHORSPHQW���)UDPHZRUN���IRU���,QG

RQHVLDV���(FRQRPLF���7UDQVIRUPDWLRQ�SGI 

*ULIILQ��*���:��5���(EHUW��(���	�-��5����������%XVLQHVV�����HG����3HDUVRQ�

(GXFDWLRQ�,QF� 

.$',1� ,1'21(6,$�� .�� ,�� �������� (NRQRPL� %LUX� VHEDJDL� -HPEDWDQ�

.HEHUODQMXWDQ� GDQ� .HVHMDKWHUDDQ� ,QGRQHVLD��

KWWSV���NDGLQ�LG�SURJUDP�HNRQRPL�ELUX� 

1RYL�� 1�� �W�W����0DQDMHPHQ� %LVQLV�� 3HQJHUWLDQ�� )XQJVL�� 3HUHQFDQDDQ��

8QVXU� GDQ� .RPSRQHQ��

KWWSV���ZZZ�JUDPHGLD�FRP�OLWHUDVL�PDQDMHPHQ�ELVQLV� 

3DUNHU�)ROHRW��0����������0DQDMHPHQ��,QGHNV� 

4RWKUXQQDGD�� .�� ������� $SULO� ����� %LVQLV�� 3HQJHUWLDQ�� 7XMXDQ�� -HQLV�

GDQ�� KWWSV���ILQDQFH�GHWLN�FRP�EHULWD�HNRQRPL�ELVQLV�G�

��������ELVQLV�SHQJHUWLDQ�WXMXDQ�MHQLV�GDQ�FRQWRKQ\D 

5��7HUU\��*����������3ULQFLSOH�RI�0DQDMHPHQ� 

6�3��+DVLEXDQ��0�� ��������0DQDMHPHQ� 6XPEHU�'D\D�0DQXVLD�� %XPL�

$NVDUD� 

VXU\DQGDUL�� � UHWQR�� �������� .RQVHS� GDQ� 6HMDUDK� (NRQRPL� %LUX��

KWWSV���SVOK�XJP�DF�LG�HNRQRPL�ELUX� 

8QGDQJ�XQGDQJ��88��1RPRU����7DKXQ������WHQWDQJ�3HQJHORODDQ�

:LOD\DK�3HVLVLU�GDQ�3XODX�3XODX�.HFLO��3XE��/��1R�����WDKXQ�

������KWWSV���SHUDWXUDQ�ESN�JR�LG�'HWDLOV�������XX�QR����

WDKXQ����� 
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:LMR\R�� +��� 6XQDUVL�� '��� &DK\RQR�� <��� 	� $UL\DQWR�� $�� ��������

3HQJDQWDU�%LVQLV��,16$1�&(1'(.,$�0$1',5,� 

<RQYLWQHU�� <��� $GL� 6XVDQWR�� +��� 	� <XOLDQD�� (�� �W�W���� 3HQJHUWLDQ��

3RWHQVL��GDQ�.DUDNWHULVWLN�:LOD\DK�3HVLVLU� 

<XULVWDPDQGD�3XWUL��9���������$SULO������%OXH�(FRQRP\�VHEDJDL�6WUDWHJL�

3HQJHPEDQJDQ� (NRQRPL� 0DULWLP� GL� ,QGRQHVLD��

KWWSV���YRNDVL�XL�DF�LG�ZHE�EOXH�HFRQRP\�VHEDJDL�

VWUDWHJL�SHQJHPEDQJDQ�HNRQRPL�PDULWLP�GL�LQGRQHVLD� 
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�(QL�(UZDQWLQLQJVLK��6�(���0�0� 

8QLYHUVLWDV�0HUGHND�3DVXUXDQ 

 

3HQXOLV� ODKLU� GL� 3DVXUXDQ� WDQJJDO� ���

6HSWHPEHU�������3HQXOLV�DGDODK�GRVHQ�WHWDS�

SDGD� 3URJUDP� 6WXGL� 0DQDMHPHQ� )DNXOWDV�

(NRQRPL�� 8QLYHUVLWDV� 0HUGHND� 3DVXUXDQ��

0HQ\HOHVDLNDQ� SHQGLGLNDQ� 6�� GL�

8QLYHUVLWDV� 0HUGHND� 3DVXUXDQ� SDGD�

MXUXVDQ�0DQDMHPHQ� GDQ�PHODQMXWNDQ� 6�� GL� 8QLYHUVLWDV�0HUGHND�

0DODQJ� 3URJUDP� 6WXGL�0DQDMHPHQ� NRQVHQWUDVL� SDGD�0DQDMHPHQ�

6XPEHU� 'D\D� 0DQXVLD�� 3HQXOLV� PHQHNXQL� ELGDQJ� PHQXOLV�

NKXVXVQ\D�WHUNDLW�GHQJDQ�VXPEHU�GD\D�PDQXVLD�VHMDN�WDKXQ������

\DQJ� GLWXDQJNDQ� EDLN� GDODP� MXUQDO� SHQHOLWLDQ� VHUWD� EXNX��

%RRNFKDSWHU�\DQJ�VXGDK�GLKDVLONDQ�VHEDQ\DN���EXNX�GDQ�EXNX�LQL�

PHUXSDNDQ� ERRNFKDSWHU� NH� �� GHQJDQ� WHWDS� IRNXV� SDGD� ELGDQJ�

PDQDMHPHQ� 
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0LUGKD�)DKOHYL�6,��6�(���0�6�0� 

8QLYHUVLWDV�7HXNX�8PDU 

 

 

$� 3HQGDKXOXDQ  

7DOHQW� KXQWLQJ�PHUXSDNDQ� IHQRPHQD� JOREDO�\DQJ� WHUMDGL�

SDGD�VDDW�LQL��*RUGRQ���������'DODP�EHEHUDSD�GHNDGH�WHUDNKLU��

VHWLDS� SHUXVDKDDQ� GDQ� RUJDQLVDVL� WHUXV� EHUXVDKD� PHUHNUXW�

SHJDZDL� \DQJ�PHPSXQ\DL� NRPSHWHQVL� WHUWHQWX� GDODP� UDQJND�

PHPHQXKL�NHEXWXKDQ�VXPEHU�GD\D�PDQXVLD�\DQJ�EHUNXDOLWDV�GL�

OHPEDJD�PHUHND��3HUXVDKDDQ�PDXSXQ�RUJDQLVDVL�\DQJ�EHUKDVLO�

PHPSHUROHK� VXPEHU� GD\D� \DQJ� EHUNXDOLWDV� GDQ� PHQHUDSNDQ�

NHELMDNDQ� WDOHQW� PDQDJHPHQW� DNDQ� EHUGDPSDN� WHUKDGDS�

RUJDQL]DWLRQDO� VXDWDLQDELOLW\� GL� PDVD� PHQGDWDQJ� �0XMWDED� 	�

0XEDULN���������6HGDQJNDQ�RUJDQLVDVL�\DQJ�JDJDO�PHQGDSDWNDQ�

WDOHQWD�\DQJ�EHUNXDOLWDV�� WHUDQFDP� WLGDN�GDSDW�EHUVDLQJ� VHFDUD�

EHUNHODQMXWDQ�GL�PDVD�PHQGDWDQJ�� 

,VX� WHQWDQJ� WDOHQW� KXQWLQJ� WHUMDGL� VHFDUD� PHUDWD� SDGD�

QHJDUD�PDMX�PDXSXQ�QHJDUD�EHUNHPEDQJ��3DGD�NRQWHNV�QHJDUD�

PDMX�� NHKDGLUDQ� WDOHQWD� EHUNXDOLWDV� VDQJDW� SHQWLQJ� XQWXN�

PHZXMXGNDQ� NHEHUODQMXWDQ� SHUHNRQRPLDQ�� 6HGDQJNDQ� SDGD�

QHJDUD�EHUNHPEDQJ��PHQFDUL�WDOHQWD�\DQJ�EHUNXDOLWDV�EHUWXMXDQ�

XQWXN� PHQLQJNDWNDQ� SHUHNRQRPLDQ� QHJDUD�� 3HUVDLQJDQ� \DQJ�

VHQJLW� DQWDU� RUJDQVLVDVL� GDODP� PHPSHUROHK� SHJDZDL� \DQJ�

EHUNXDOLWDV� PHQGRURQJ� WHUMDGLQ\D� IHQRPHQD� WDOHQW� ZDU�� 7LGDN�

GDSDW�NLWD�SXQJNLUL�EDKZD� WDOHQW�ZDU�\DQJ�WHUMDGL�VHFDUD�JOREDO�

7$/(17�
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$\X��.���:LGQ\DQDGLWD��3���	�6\DULIDK��'������������%R[�0RGHO�7DOHQW�

0DQDJHPHQW�� 3RWHQWLDO� 5HYLHZ� $VVHVVPHQW� RQ� %DQN�

(PSOR\HHV� �� %R[� 0RGHO� 7DOHQW� 0DQDJHPHQW�� $VHVPHQ�

3RWHQWLDO� 5HYLHZ� SDGD� .DU\DZDQ� %DQN�� 3VLNRVWXGLD� -XUQDO�

3VLNRORJL�� ������� ��²����

KWWS���G[�GRL�RUJ����������SVLNRVWXGLD�Y��L������ 

%HUJHU��/��$���	�%HUJHU��'��5����������7KH�WDOHQW�PDQDJHPHQW�KDQGERRN��

FUHDWLQJ�RUJDQL]DWLRQDO� H[FHOOHQFH�E\� LGHQWLI\LQJ��GHYHORSLQJ��DQG�

SURPRWLQJ�\RXU�EHVW�SHRSOH� 

(O]HN��<��6���6ROLPDQ��0���$O�5L\DPL��+���	�6FRWW��1����������7DOHQW�

PDQDJHPHQW� DQG� VXVWDLQDEOH� SHUIRUPDQFH� LQ� WUDYHO� DJHQWV��

GR� JUHHQ� LQWHOOHFWXDO� FDSLWDO� DQG� JUHHQ� VHUYDQW� OHDGHUVKLS�

PDWWHU"� &XUUHQW� ,VVXHV� LQ� 7RXULVP�� �²����

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

)HVWLQJ��0���	�6FKlIHU��/����������*HQHUDWLRQDO�FKDOOHQJHV�WR�WDOHQW�

PDQDJHPHQW��$�IUDPHZRUN�IRU�WDOHQW�UHWHQWLRQ�EDVHG�RQ�WKH�

SV\FKRORJLFDO�FRQWUDFW�SHUVSHFWLYH��-RXUQDO�RI�:RUOG�%XVLQHVV��

����������²�����KWWSV���GRL�RUJ���������M�MZE������������ 

*DOODUGR�*DOODUGR��(���7KXQQLVVHQ��0���	�6FXOOLRQ��+����������7DOHQW�

PDQDJHPHQW��FRQWH[W�PDWWHUV��,QWHUQDWLRQDO�-RXUQDO�RI�+XPDQ�

5HVRXUFH� 0DQDJHPHQW�� ������� ���²�����

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

*RUGRQ��(����������7KH�JOREDO�WDOHQW�FULVLV��)XWXULVW�����������²��� 

.DOLDQQDQ��0���'DUPDOLQJJDP��'���'RUDVDP\��0���	�$EUDKDP��0��

�������� ,QFOXVLYH� WDOHQW� GHYHORSPHQW� DV� D� NH\� WDOHQW�

PDQDJHPHQW� DSSURDFK�� $� V\VWHPDWLF� OLWHUDWXUH� UHYLHZ��

+XPDQ� 5HVRXUFH� 0DQDJHPHQW� 5HYLHZ�� ������� ��������

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

.HPHQWHULDQ� 3HQGD\DJXQDDQ� $SDUDWXU� 1HJDUD� GDQ� 5HIRUPDVL�

%LURNUDVL�� ��������3HUPHQ�3$15%���������WHQWDQJ�0DQDMHPHQ�

7DOHQWD�$61����� 



��� 

 

/HZLV��5��(���	�+HFNPDQ��5��-����������7DOHQW�PDQDJHPHQW��$�FULWLFDO�

UHYLHZ��+XPDQ�5HVRXUFH�0DQDJHPHQW�5HYLHZ��������� ���²�����

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

0XMWDED�� 0��� 	� 0XEDULN�� 0�� 6�� �������� 7DOHQW� PDQDJHPHQW� DQG�

RUJDQL]DWLRQDO� VXVWDLQDELOLW\�� UROH� RI� VXVWDLQDEOH� EHKDYLRXU��

,QWHUQDWLRQDO�-RXUQDO�RI�2UJDQL]DWLRQDO�$QDO\VLV������������²�����

KWWSV���GRL�RUJ���������,-2$������������� 

1J��3��7����������7KH�JOREDO�ZDU�IRU�WDOHQW��5HVSRQVHV�DQG�FKDOOHQJHV�

LQ� WKH�6LQJDSRUH�KLJKHU� HGXFDWLRQ� V\VWHP�� -RXUQDO� RI�+LJKHU�

(GXFDWLRQ� 3ROLF\� DQG� 0DQDJHPHQW�� ������� ���²�����

KWWSV���GRL�RUJ����������������;������������ 

6LYDWKDQX��%���	�3LOODL��5����������7HFKQRORJ\�DQG�WDOHQW�DQDO\WLFV�IRU�

WDOHQW� PDQDJHPHQW� ²� D� JDPH� FKDQJHU� IRU� RUJDQL]DWLRQDO�

SHUIRUPDQFH�� ,QWHUQDWLRQDO� -RXUQDO� RI� 2UJDQL]DWLRQDO� $QDO\VLV��

����������²�����KWWSV���GRL�RUJ���������,-2$������������� 

6ULYDVWDYD�� 3��� 	� %KDWQDJDU�� -�� �������� (PSOR\HU� %UDQG� IRU� 7DOHQW�

$FTXLVLWLRQ�� $Q� ([SORUDWLRQ� WRZDUGV� LWV� 0HDVXUHPHQW��

9LVLRQ�� 7KH� -RXUQDO� RI� %XVLQHVV� 3HUVSHFWLYH�� ����²���� ��²����

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

:DOIRUG�:ULJKW�� *��� 	� 6FRWW�-DFNVRQ�� :�� �������� 7DOHQW� 5LVLQJ��

SHRSOH� DQDO\WLFV� DQG� WHFKQRORJ\� GULYLQJ� WDOHQW� DFTXLVLWLRQ�

VWUDWHJ\�� 6WUDWHJLF� +5� 5HYLHZ�� ������� ���²�����

KWWSV���GRL�RUJ���������VKU������������� 

<X��(��:��<���	�7DP��1��/��/����������7KH�SX]]OH�RI�0DFDR·V�WDOHQW�

GHYHORSPHQW��$VLDQ�(GXFDWLRQ� DQG�'HYHORSPHQW� 6WXGLHV��������

���²�����KWWSV���GRL�RUJ���������$('6������������� 
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�0LUGKD�)DKOHYL�6,��6�(���0�6�0� 

8QLYHUVLWDV�7HXNX�8PDU 

 

3HQXOLV�DGDODK�GRVHQ�SURJUDP�VWXGL�

6�� 0DQDMHPHQ� 8QLYHUVLWDV� 7HXNX�

8PDU�� -HQMDQJ� SHQGLGLNDQ� VDUMDQD�

GLWHPSXK� 3URJUDP� 6WXGL� 6���

0DQDMHPHQ� )DNXOWDV� (NRQRPL�

8QLYHUVLWDV�6\LDK�.XDOD�WDKXQ������

KLQJJD� ������ 6HODQMXWQ\D��

PHODQMXWNDQ� MHQMDQJ� SHQGLGLNDQ�

PDJLVWHU� SDGD� SURJUDP� VWXGL� 6��� ,OPX� 0DQDMHPHQ� )DNXOWDV�

(NRQRPL�GDQ�%LVQLV�8QLYHUVLWDV�,QGRQHVLD�VHMDN�WDKXQ������KLQJJD�

������3HQXOLV�PHQHNXQL�ELGDQJ�NHLOPXDQ�PDQMHPHQ�VXPEHU�GD\D�

PDQXVLD�� 0RWLYDVL� SHQXOLV� DGDODK� PHQXOLV� XQWXN� PHQJDEDGLNDQ�

NDU\D��JDJDVDQ��SHQJHWDKXDQ�GDQ�SHPLNLUDQ�VHEDJDL�SHQJHWDKDXQ�

NROHNWLI� VHEDJDL�PRGDO� GDODP� SHQJHPEDQJDQ� LOPX� SHQJHWDKXDQ��

3HQXOLV� GDSDW� GDSDW� GLKXEXQJL� SDGD� DODPDW� HPDLO�

PLUGKD�IDKOHYL#JPDLO�FRP� 
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1DWDOLD�:LGLDVDUL��6�,3���0�6L� 

8LYHUVLWDV�.DWROLN�,QGRQHVLD�$WPD�-D\D 

 

 

$� 3HQGDKXOXDQ 

'XQLD� GLJLWDO� PHQJKDGLUNDQ� NHEHUDJDPDQ� LQIRUPDVL�

GDODP� WHPSR� \DQJ� FHSDW�� EDKNDQ� VHEHOXP� LQIRUPDVL� WHUVHEXW�

GLNRQILUPDVLNDQ�� $GDODK� VDK� EDJL� RUDQJ� NHEDQ\DNDQ� XQWXN�

PHPEHULWDNDQ�KDO�KDO�\DQJ�PHPLOLNL�QLODL�XUJHQVL�VHFDUD�FHSDW��

VHEDJDL� FRQWRK� LQIRUPDVL� JHPSD� GDUL� %0.*� �%DGDQ�

0HWHRURORJL�� .OLPDWRORJL�� GDQ� *HRILVLND��� 3XEOLN� GLVXJXKL�

LQIRUPDVL� SHUNLUDDQ� GL� PDQD� WLWLN� SXVDW� JHPSD� GDQ� EHUDSD�

NHNXDWDQQ\D� GHQJDQ� NHFHSDWDQ� GL� EDZDK� OLPD� PHQLW��

.HPXGLDQ��LQIRUPDVL�\DQJ�OHELK�VSHVLILN�DWDX�OHELK�SUHVLVL�DNDQ�

PHQ\XVXO� EHEHUDSD� VDDW� VHWHODKQ\D� GDODP� EHQWXN� XSGDWH�

LQIRUPDVL�� 

/HELK�ODQMXW��GXQLD�GLJLWDO�MXJD�PHPEXND�SHOXDQJ�XQWXN�

NHUDJDPDQ�SHVDQ�GDQ�PDNQD�\DQJ� VHULQJ�GLLVWLODKNDQ�GHQJDQ�

SROLVHPL�� 'L� PDQD� VDWX� KDO� GLPDNQDL� VHFDUD� EHUEHGD�EHGD��

EHUJDQWXQJ� SDGD� VXPEHU� LQIRUPDVL� PDXSXQ� SHQHULPD�

LQIRUPDVLQ\D�� ,QL� PHUXSDNDQ� NRQVHNXHQVL� ORJLV� GDUL� XVHU�

JHQHUDWHG�FRQWHQW�� 0HQGDKXOXL� IHQRPHQD� XVHU�JHQHUDWHG�FRQWHQW��

DGDODK� NRQVHS� -DUXP� +LSRGHUPLN�� GL� PDQD� LQIRUPDVL�

GLSURGXNVL� ROHK� VHGLNLW� OHPEDJD�� GDQ� SHPLUVD� DWDX� SHPEDFD�

GLDVXPVLNDQ�SDVLI��3HPEDFD�\DQJ�SDVLI�LQL�GLDVXPVLNDQ�PHQHODQ�

DWDX� SHUFD\D� EHJLWX� VDMD� DWDV� LQIRUPDVL� \DQJ� GLVHGLDNDQ��

0$1$-(0(1�,68�'$1�

.5,6,6��3(563(.7,)�

6,%(51(7,.�'$/$0�

3(1*(/2/$$1�,68�'$1�

.5,6,6 
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$EGHO]DGHK��$OL�	�6HGHOLXV��7KRPDV���������%XLOGLQJ�WUXVW�LQ�WLPHV�

RI�FULVHV��$�3DQHO�VWXG\�RI�WKH�LQIOXHQFH�RI�VDWLVIDFWLRQ�ZLWK�

&29,'� ��� FRPPXQLFDWLRQ� DQG� PDQDJHPHQW�� -RXUQDO� RI�

&RQWLQJHQFLHV�DQG�&ULVLV�0DQDJHPHQW��'LDNVHV����0HL������

�'2,��10.1111/1468-5973.12531�� 

%ODQGLQJ�� 0LFKDHO� �������� *R� 7LPH�� +RZ� /HDGHUV� &DQ� /HDUQ� WR�

0DQDJH� &ULVHV� DQG� 8QFHUWDLQW\�� 'LDNVHV� ��� 0HL� �����

�https://ideas.darden.virginia.edu/leading-crises-and-uncertainty��� 

&DPEULGJH� 'LFWLRQDU\� �1$��� ,VVXH�� 'LDNVHV� ��� 0HL� �����

�https://dictionary.cambridge.org/dictionary/english/issue#google_vign

ette� 

&11� ,QGRQHVLD� �������� $SD� LWX� ,QIOXHQFHU"� 3HQJHUWLDQ�� -HQLV� GDQ�

&DUD� .HUMDQ\D�� 'LDNVHV� ��� 0HL� ������

�https://www.cnnindonesia.com/ekonomi/20230627101306-104-

966972/apa-itu-influencer-pengertian-jenis-dan-cara-kerjanya� 

(P��*ULIILQ���������7KH�)LUVW�/RRN�DW�&RPPXQLFDWLRQ�7KHRU\���0F*UDZ�

+LOO��86$ 

)LQN�� 6WHYHQ� ��������&ULVLV�&RPPXQLFDWLRQV��7KH�'HILQLWLYH�*XLGH� WR�

0DQDJLQJ�WKH�0HVVDJH��0F*UDZ�+LOO��86$ 

)LWULD�� 5LVND� �������� 5HYLHZ� -XMXU� :DUXQJ�0DNDQ� 1\DN� .RSVDK��

&RGHEOX� %HUL� 1LODL� ������ 'LDNVHV� ��� 0HL� ������

�https://food.detik.com/info-kuliner/d-6944877/review-jujur-warung-

makan-nyak-kopsah-codeblu-beri-nilai-3-10� 

)RUEHV��0DUN���������6XUYLYLQJ�&ULVLV��(VVHQWLDO�WRROV�IRU�PDQDJLQJ�DQG�

UHFRYHULQJ�IURP�UHSXWDWLRQDO�FULVHV��,FRQ�5HSXWDWLRQ��0HOERXUQH�

$XVWUDOLD 

+DDVH�� 7KRPDV�:� �������� 8QFHUWDLQW\� LQ� &ULVHV�0DQDJHPHQW�� ,Q��

)DUD]PDQG�� $�� �HGV�� *OREDO� (QF\FORSHGLD� RI� 3XEOLF�

$GPLQLVWUDWLRQ�� 3XEOLF� 3ROLF\�� DQG�*RYHUQDQFH��'LDNVHV� ���

0HL������� https://doi.org/10.1007/978-3-319-31816-5_2922-1� 

.%%,��1$���,VX��'LDNVHV����0HL��������https://kbbi.web.id/isu� 



��� 

 

.HPS��6LPRQ���������'LJLWDO�������,QGRQHVLD��'LDNVHV����0HL�������

�https://datareportal.com/reports/digital-2022-

indonesia#:~:text=For%20perspective%2C%20these%20user%20figu

res,the%20beginning%20of%20the%20year� 

/LWWOHMRKQ�� 6WHYHQ�:��	� )RVV��.DUHQ�$�� �������� �7KHRULHV� RI�+XPDQ�

&RPPXQLFDWLRQ����HGLWLRQ��:DYHODQG�3UHVV��,QF��/RQJ�*URYH��

,OOLQRLV�86$ 

0DPDQ��.DQJ� ��������%DKDJLD�%HUVDPD�� 37�*UDPHGLD�:LGLDVDUDQD�

,QGRQHVLD��-DNDUWD 

0LONHQ� ,QVWLWXWH� ��������&ULVHV�0DQDJHPHQW� DQG�&RPPXQLFDWLRQ��

0LONHQ� ,QVWLWXWH� *OREDO� &RQIHUHQFH�� 'LDNVHV� ��� 0HL� �����

�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"VL K�:PJTS-XV�)-�X�

	Y E%*ETZ7LK&�	IHDWXUH \RXWX�EH� 

0LWURII�� ,DQ� ,�� �������� +RZ� 2UJDQL]DWLRQDO� &ULVHV� &DQ� /HDG� WR�

&ROOHFWLYH� 7UDXPD�� 'LDNVHV� ��� 0HL�� �����

�KWWSV���ZZZ�SV\FKRORJ\WRGD\�FRP�LQWO�EORJ�FULVLV�

PDQDJHPHQW��������KRZ�RUJDQL]DWLRQDO�FULVHV�FDQ�OHDG�

FROOHFWLYH�WUDXPD� 

2NWDYLDQL��7DUL�	�1DLOXIDU��1LEUDV�1DGD���������.URQRORJL�/XPSXU�

/DSLQGR�� 'LDNVHV� ��� 0HL� �����

�https://nasional.kompas.com/read/2023/07/06/00150071/kronologi-

lumpur-lapindo?page=all� 

5DY��<HKXGD���������3HUVSHFWLYH�RQ�WKH�+LVWRU\�RI�WKH�&\EHUQHWLFV�

0RYHPHQW��WKH�3DWK�WR� 

 &XUUHQW� 5HVHDUFK� WKURXJK� WKH� &RQWULEXWLRQV� RI� 1RUEHUW�

:LHQHU�� :DUUHQ� 0F&XOORFK�� DQG� -RKQ� YRQ� 1HXPDQQ���

&\EHUQHWLFV� DQG� 6\VWHPV��$Q� ,QWHUQDWLRQDO� -RXUQDO�9RO�� ����

,VVXH� ��� 'LDNVHV� ��� 0HL� �����

�https://doi.org/10.1080/01969720290040830� 

  



��� 

 

5L]N\��0DU\DVDUL� ��������%RV�6HSDWX�<RQJNL�.RPDODGL�%XND�6XDUD�

3DEULN� %DWD� 7XWXS�� 'LDNVHV� ��� 0HL� �����

�https://www.cnbcindonesia.com/news/20240514182300-4-

538065/bos-sepatu-yongki-komaladi-buka-suara-pabrik-bata-tutup� 

6WUDZVHU�� %U\DQ� �������� &ULVLV� 0DQDJHPHQW�� 6WUHQJWKHQLQJ�

6WDNHKROGHU� 7UXVW�� %U\JKWSDWK� 1DYLJDWLQJ� 5HVLOLHQFH��

'LDNVHV� ��� 0HL� ����� �KWWSV���EU\JKWSDWK�FRP�FULVLV�

PDQDJHPHQW�VWDNHKROGHU�WUXVW�� 

6\DILUD��1DQGD� �������� � 6HMDUDK� .HODP�/XPSXU� /DSLQGR� 6LGRDUMR�

0HQ\HPEXU� ��� 7DKXQ� 6LODP�� 'LDNVHV� ��� 0HL� �����

�https://www.detik.com/jatim/berita/d-6744822/sejarah-kelam-lumpur-

lapindo-sidoarjo-yang-menyembur-17-tahun-silam� 

7DNDKDVKL��%UXQR�	�7DQGRF��(GVRQ���������6RFLDO�0HGLD�8VH�LQ�WKH�

)DFH�RI�'LVDVWHU��1DWXUDO�+D]DUG�&HQWHU��'LDNVHV����0HL������

�https://hazards.colorado.edu/quick-response-report/social-media-use-in-

the-face-of-disaster�� 

<DQZDUGKDQD�� (PLU� �������� -RNRZL� %XND� 6XDUD� 6RDO� 3DEULN� %DWD�

7XWXS�� 6HEXW� +DO� 7DN� 7HUGXJD� ,QL�� 'LDNVHV� ��� 0HL� �����

�KWWSV���ZZZ�FQEFLQGRQHVLD�FRP�QHZV����������������

���������MRNRZL�EXND�VXDUD�VRDO�SDEULN�EDWD�WXWXS�VHEXW�

KDO�WDN�WHUGXJD�LQL� 

<RJDWDPD�� %HQHGLNWXV� .ULVQD� 	� 0HGLDQD� �������� 3DEULN� 7XWXS��

7RNR� 6HSDWX� %DWD� %HURSHUDVL� $QGDONDQ� 3URGXN� ,PSRU��

'LDNVHV� ��� 0HL� �����

�KWWSV���ZZZ�NRPSDV�LG�EDFD�HNRQRPL������������SDE

ULN�WXWXS�WRNR�VHSDWX�EDWD�EHURSHUDVL�DQGDONDQ�SURGXN�

LPSRU� 
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7(17$1*�3(18/,6 

 

1DWDOLD�:LGLDVDUL��6�,3���0�6L� 

8LYHUVLWDV�.DWROLN�,QGRQHVLD�$WPD�-D\D 

 

3HQXOLV� ODKLU� GL� 7HJDO� WDQJJDO� ��� 'HVHPEHU�

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

3URJUDP� 6WXGL� .RPXQLNDVL�� )DNXOWDV� ,OPX�

$GPLQLVWUDVL� %LVQLV� GDQ� ,OPX� .RPXQLNDVL��

81,.$� $WPD� -D\D�� 0HQ\HOHVDLNDQ�

SHQGLGLNDQ�6��GDUL�3URJUDP�6WXGL�+XEXQJDQ�

,QWHUQDVLRQDO�� ),6,3�� 8QLYHUVLWDV� 3DUDK\DQJDQ� %DQGXQJ�� 6�� GDUL�

'HSDUWPHQW� .RPXQLNDVL�� 3URJUDP� 3DVFDVDUMDQD� 8QLYHUVLWDV�

,QGRQHVLD� GDQ� .DQGLGDW� 'RNWRU� GDUL� &ROOHJH� RI� 0DVV�

&RPPXQLFDWLRQ�� 8QLYHUVLW\� RI� WKH� 3KLOLSSLQHV� 'LOLPDQ� GHQJDQ�

IRNXV�SDGD�ELGDQJ�ULVHW�NRPXQLNDVL��3HQXOLV�PHQHNXQL�WRSLN�WRSLN�

7DQJJXQJ� -DZDE� 6RVLDO� 3HUXVDKDDQ�� ,GHQWLWDV�� %UDQGLQJ�� GDQ�

.RPXQLNDVL�3HPDVDUDQ�'DULQJ��0RWLYDVL�SHQXOLV�\DLWX�PHQJKD\DWL�

ELGDQJ�\DQJ�GLWHNXQL�GDQ�PHQGLVNXVLNDQQ\D�VHEDJDL�NDU\D�UHIOHNWLI�

\DQJ� PHQXQWXQ� SDGD� NHVDGDUDQ� EDKZD� SHQJHWDKXDQ� KDUXV�

PHPDQXVLDNDQ�PDQXVLD�� .DU\D� \DQJ� VXGDK� GLWHUELWNDQ� VHEDJLDQ�

EHVDU� GLSXEOLNDVLNDQ� SDGD� MXUQDO� LOPLDK� WHUDNUHGLWDVL� 6KLQWD� GDQ�

MXUQDO�LQWHUQDVLRQDO�EHUHSXWDVL��.DU\D�SHQXOLV�GDSDW�GLDNVHV�PHODOXL�

5HVHDUFKJDWH�DWDV�QDPD�1DWDOLD�:LGLDVDUL�� 

  



��� 

 

%$% 

���0$1$*,1*�.12:/('*( 

 

$ULI�1XJURKR�5DFKPDQ��6�(���0�0���0�$N� 

6HNRODK�7LQJJL�,OPX�(NRQRPL�6XUDNDUWD 

 

 

$� 3HQGDKXOXDQ 

3HQJHWDKXDQ� PHQMDGL� GDVDU� EDJL� PDQXVLD� XQWXN�

PHQJHPEDQJNDQ�NHKLGXSDQ�GDQ�PHQLQJNDWNDQ�NHVHMDKWHUDDQ��

0DQXVLD� PHQJDODPL� JHORPEDQJ� SHUDGDEDQ� HNRQRPL� \DQJ�

FXNXS�SHVDW��GLPXODL�GDUL�HUD�SHUWDQLDQ��NHPXGLDQ�HUD�LQGXVWU\��

GDQ�GLODQMXWNDQ� HUD� LQIRUPDVL� GDQ� WHNQRORJL��0DQXVLD� VDDW� LQL�

GLKDGDSNDQ� SDGD� HUD� IDVH� WHNQRORJL�� GLPDQD� WHNQRORJL�

PHPHJDQJ� SHUDQDQ� \DQJ� VDQJDW� SHQWLQJ� VHUWD� PHQGXNXQJ�

SHUNHPEDQJDQ� HNRQRPL� VXDWX� PDV\DUDNDW�� 3HUVDLQJDQ� ELVQLV�

\DQJ�VHPDNLQ�NHWDW��PHQXQWXW�SHODNX�ELVQLV�XQWXN�PHODNXNDQ�

SHUXEDKDQ�GDODP�EHUEDJDL�ELGDQJ��VDODK�VDWXQ\D�DGDODK�GDODP�

KDO�PDQDMHPHQ�\DQJ�ELDVD�GLQDPDNDQ�PDQDMHPHQ�SHUXEDKDQ��

3HODNX�ELVQLV�VDDW�LQL�GLKDGDSNDQ�SDGD�EDVLV�LQIRUPDVL��GLPDQD�

LQIRUPDVL� PHPHJDQJ� SHUDQDQ� SHQWLQJ� GDODP� SHQJHPEDQJDQ�

VHEXDK� ELVQLV�� (UD� LQIRUPDVL� \DQJ� GLNRPELQDVLNDQ� GHQJDQ�

WHNQRORJL� VHKLQJJD� ELVD� PHQMDGL� VDUDQD� XQWXN� PHQGXNXQJ�

SHVDWQ\D�SHUNHPEDQJDQ�XVDKD��\DQJ�LQL�DNDQ�PHQMDGLNDQ�ELVQLV�

OHELK�NRPSHWLWLI�VHUWD�PHPLOLNL�QLODL�WDPEDK�DWDX�YDOXH��%LVQLV�GL�

HUD� JHPSXUDQ� WHNQRORJL� LQIRUPDVL� VXGDK� WLGDN�PHQJDQGDONDQ�

WHPSDW�DWDX�ORNDVL�\DQJ�VWUDWHJLV�DWDX�PHPLOLNL�SHUVHGLDDQ�\DQJ�

EDQ\DN� VHSHUWL� ELVQLV� NRQYHQVLRQDO� SDGD� XPXPQ\D�� � 3HODNX�

XVDKD�GDQ�ELVQLV�VDDW�LQL�VXGDK�EDQ\DN�\DQJ�PDVXN�JHQHUDVL�=��

0$1$*,1*�

.12:/('*( 



��� 

 

'$)7$5�3867$.$ 

 

$QLQGLWD��������(NRQRPL�.UHDWLI����HG��<RJ\DNDUWD��0RGXO�8QLYHUVLWDV�

3*5,� 

$QNDUDWK� HW� DO�� ������0HPDKDPL� ,)56� 6WDQGDU� 3HODSRUDQ� .HXDQJDQ�

,QWHUQDVLRQDO��,QGRQHVLD�HG��-DNDUWD��,QGHNV� 

6RELULQ�� ������ 0DQDMHPHQ� 3HUXEDKDQ�� �� HG�� 7DQJHUDQJ� 6HODWDQ� ��

8QLYHUVLWDV�7HUEXND� 

:LGD\DWL�� ������ .QRZOHGJH� 0DQDJHPHQW�� 0HQGD\DJXQDNDQ�

3HQJDODPDQ� GDQ� ,QIRUPDVL�� .20387$.,�� 9RO� �� 1R� ��

)HEUXDUL�������+DO�������� 

<XGKDQWL�� ������ ,QWHOOHFWXDO� &DSLWDO� GDQ� 8NXUDQ� )XQGDPHQWDO�

.LQHUMD� .HXDQJDQ� 3HUXVDKDDQ�� -XUQDO� $NXQWDQVL� GDQ�

NHXDQJDQ��9RO����1R���1RYHPEHU�������+DO������ 
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7(17$1*�3(18/,6 

 

$ULI�1XJURKR�5DFKPDQ��6�(���0�0���0�$N� 

6HNRODK�7LQJJL�,OPX�(NRQRPL�6XUDNDUWD 

 

3HQXOLV� ODKLU� GL� :RQRJLUL� WDQJJDO� ���

6HSWHPEHU� ������ 3HQXOLV� DGDODK�GRVHQ� WHWDS�

SDGD� 3URJUDP� 6WXGL� $NXQWDQVL� 6HNRODK�

7LQJJL� ,OPX� (NRQRPL� 6XUDNDUWD��

0HQ\HOHVDLNDQ� SHQGLGLNDQ� 6�� )DNXOWDV�

(NRQRPL� -XUXVDQ� $NXQWDQVL� 8QLYHUVLWDV�

6DQDWD�'KDUPD�<RJ\DNDUWD� WDKXQ� ������ GDQ�

PHODQMXWNDQ� 6�� 0DJLVWHU� 0DQDMHPHQ� .RQVHQWUDVL� .HXDQJDQ� GL�

8QLYHUVLWDV�,VODP�,QGRQHVLD�<RJ\DNDUWD�WDKXQ������GDQ�6��0DJLVWHU�

$NXQWDQVL� 8QLYHUVLWDV� 0XKDPPDGL\DK� 6XUDNDUWD� WDKXQ� �������

3HQXOLV� PHQHNXQL� GXQLD� DNDGHPLVL� PHQMDGL� GRVHQ� GDQ� SUDNWLVL�

SHODNX�80.0� VDPSDL� GHQJDQ� VDDW� LQL�� GHQJDQ�PHQJHPEDQJNDQ�

NRPSHWHQVL�$NXQWDQVL�0DQDMHPHQ��%DQN�GDQ�/HPEDJD�NHXDQJDQ��

.RSHUDVL� GDQ� 80.0��0RWLYDVL� SHQXOLV� GDODP�PHQXOLV� EXNX� LQL�

EHUKDUDS� ELVD� PHQJHPEDQJNDQ� NRPSHWHQVL� \DQJ� GLPLOLNLQ\D��

.DU\D�\DQJ�VXGDK�GLWHUELWNDQ�MXUQDO�LOPLDK�EDLN�\DQJ�GLWHUELWNDQ�GL�

MXUQDO�QDVLRQDO�WHUNDUHGLWDVL�VLQWD�PDXSXQ�LQWHUQDVLRQDO� 

  



��� 

 

%$% 

���0$1$-(0(1�%,61,6 �3$5,:,6$7$ 

 

'U��(QGDQJ�6XQJNDZDWL��0�6L� 

8QLYHUVLWDV�:LVQXZDUGKDQD 

 

� 

$� 3HQGDKXOXDQ 

3DULZLVDWD� DGDODK� VDODK� VDWX� VHNWRU� XWDPD� \DQJ�

PHPDLQNDQ�SHUDQ�SHQWLQJ�GDODP�SHUNHPEDQJDQ�HNRQRPL�VXDWX�

GDHUDK�� NDUHQD� GLKDUDSNDQ� GDSDW� PHPEHULNDQ� NRQWULEXVL�

VLJQLILNDQ� WHUKDGDS�SHQGDSDWDQ� UHJLRQDO� �$JXVWLQ� HW� DO��� �������

6HODLQ�LWX��VHNWRU�SDULZLVDWD�PHPLOLNL�HIHN�SHQJJDQGD��PXOWLSOLHU�

HIIHFW��\DQJ�GDSDW�PHUDQJVDQJ�SHUWXPEXKDQ�VHNWRU�VHNWRU�ODLQ��

0LVDOQ\D�� VHNWRU� SHUGDJDQJDQ� DNDQ� PHQJDODPL� SHQLQJNDWDQ�

DNWLYLWDV� NDUHQD� PHQLQJNDWQ\D� SHUPLQWDDQ� GDUL� ZLVDWDZDQ��

VHNWRU� MDVD� DNDQ� EHUNHPEDQJ� GHQJDQ� PHQDZDUNDQ� EHUEDJDL�

OD\DQDQ�NHSDGD�SHQJXQMXQJ��VHNWRU�SHQ\HZDDQ�WHPSDW�WLQJJDO�

DNDQ� PHQGDSDW� PDQIDDW� GDUL� PHQLQJNDWQ\D� NHEXWXKDQ�

DNRPRGDVL�� GDQ� VHNWRU� WHQDJD� NHUMD� DNDQ� EHUNHPEDQJ� NDUHQD�

DGDQ\D� SHQLQJNDWDQ� NHVHPSDWDQ� NHUMD� GL� ELGDQJ�ELGDQJ�

WHUVHEXW� �+DHUXGGLQ� HW� DO��� �������+DO�GHPLNLDQ�PHQFHUPLQNDQ�

SHQWLQJQ\D�VHNWRU�SDULZLVDWD�GDODP�PHQGXNXQJ�SHUWXPEXKDQ�

HNRQRPL�\DQJ�FHSDW�GDQ�EHUNHODQMXWDQ�� 

'DODP� PHQJDWDVL� SHUPDVDODKDQ� SHQJDQJJXUDQ� GDQ�

NHPLVNLQDQ��VHNWRU�SDULZLVDWD�PHPLOLNL�SHUDQ�SHQWLQJ��'HQJDQ�

PHQ\HGLDNDQ� ODSDQJDQ� NHUMD�� SDULZLVDWD� GDSDW� PHPEDQWX�

PHQJXUDQJL� WLQJNDW� SHQJDQJJXUDQ�� 6HODLQ� LWX�� PHODOXL�

SHQLQJNDWDQ�SHQJKDVLODQ� GDQ� VWDQGDU� KLGXS�PDV\DUDNDW� ORNDO�

0$1$-(0(1�

%,61,6�

3$5,:,6$7$ 



��� 

 

'$)7$5�3867$.$ 

 

$JXVWLQ�� '��1���+HQGUDWL�� ,��0��� 	�$VPDUD��.�� �������� .RQWULEXVL�

6HNWRU� 3DULZLVDWD� 7HUKDGDS� 3HQGDSDWDQ� $VOL� 'DHUDK� .RWD�

6XUDED\D�� -XUQDO� 3URJUHV� (NRQRPL� 3HPEDQJXQDQ� �-3(3��� ������

����KWWSV���GRL�RUJ����������MSHS�Y�L������� 

$PDOLD�<XQLD�5DKPDZDWL����������3HQJDQWDU�0DQDMHPHQ��-XO\���²��� 

$ULGD��,��1��6����������%XNX�$MDU�3DULZLVDWD�%HUNHODQMXWDQ� 

$ULHI�� 6�� �������� 3HPEDQJXQDQ� 3DULZLVDWD� %HUNHODQMXWDQ� 'DODP�

3HUVSHNWLI� 6RVLDO� (NRQRPL�� -XUQDO� 3ODQRHDUWK�� ������ �²����

KWWSV���MRXUQDO�XPPDW�DF�LG�LQGH[�SKS�-3(�DUWLFOH�YLHZ�

����� 

+DGL�� 6��� 3UD\XJLQLQJVLK�� +��� 	� $XOLD�� $�� 1�� �������� %XNX� $MDU�

0DQDMHPHQ�%LVQLV���²���� 

+DHUXGGLQ��-DZLDK��6���/HEDQJ��1��6���7RJDOD��5���	�(UIDLQ�� ��������

$QDOLVLV� 3HUXEDKDQ� 3HULODNX� (NRQRPL� 0DV\DUDNDW� VHEDJDL�

'DPSDN� 3HQJHPEDQJDQ� 3DULZLVDWD� %HUEDVLV� 0DV\DUDNDW��

$UXV� -XUQDO� 6RVLDO� 'DQ� +XPDQLRUD�� ������ ���²�����

KWWSV���GRL�RUJ����������DMVK�Y�L����� 

+DPLG�� '�� �������� 6WUDWHJL� GDQ� ,PSOHPHQWDVL� 3HQJHPEDQJDQ�

'HVWLQDVL� 3DULZLVDWD� �6WXGL� .DVXV� SDGD� :LVDWD� :DGXN�

*RQGDQJ� GDQ� :LVDWD� 5HOLJL� 6XQDQ� 'UDMDW� .DEXSDWHQ�

/DPRQJDQ���-XUQDO�$GPLQLVWUDVL�%LVQLV��-$%������������²��� 

,VGDUPDQWR�� ��������'DVDU�'DVDU�.HSDULZLVDWDDQ�GDQ�3HQJHORODDQ�

'HVWLQDVL�3DULZLVDWD�� ,Q�*HUEDQJ�0HGLD�$NVDUD�GDQ�67L3U$P��

KWWS���SHUSXV�XQLYSDQFDVLOD�DF�LG�UHSRVLWRU\�(%837�����

��SGI 

,VGDUPDQWR�� ,�� �������� 6WUDWHJL� %UDQGLQJ� 3HQJHPEDQJDQ� ,QGXVWUL�

3DULZLVDWD�����0HODOXL�.RPSHWLWLI�0XOWLPHGLD�GL�(UD�'LJLWDO��

-RXUQDO� RI� 7RXULVP� DQG� &UHDWLYLW\�� ������ ���

KWWSV���GRL�RUJ����������MWF�Y�L������� 



��� 

 

-RHKDVWDQWL�� -�� �������� 6WUDWHJL� 3HPDVDUDQ� :LVDWD� $ODP� 8QWXN�

0HQLQJNDWNDQ� .XQMXQJDQ� :LVDWDZDQ� 'L� .DZDVDQ� :LVDWD�

.DEXSDWHQ�.HGLUL��-XUQDO�5HYLWDOLVDVL����������²��� 

0LUDQWL�� '��� 7UL\XQL�� 1�� 1��� 	� 1DGUD�� 1�� 0�� �������� ,PSOHPHQWDVL�

*UHHQ� 7RXULVP� GDODP� 0HQGXNXQJ� 3DULZLVDWD� %HUNHODQMXWDQ� GL�

'HVD� :LVDWD� %RQMHUXN� /RPERN� 7HQJDK��

KWWS���UHSRVLWRU\�SQE�DF�LG������ 

1XUKLGD\DWL�� 6�� (�� �������� &RPPXQLW\� %DVHG� 7RXULVP� VHEDJDL�

3HQGHNDWDQ� 3HPEDQJXQDQ� 3DULZLVDWD� %HUNHODQMXWDQ��0HGLD�

0DV\DUDNDW� .HEXGD\DDQ� 'DQ� 3ROLWLN�� ������� ���²�����

KWWS���ZZZ�MRXUQDO�XQDLU�DF�LG�ILOHU3')�&RPPXQLW\�

%DVHG�7RXULVP�B&%7B�SGI 

5DKPDW�� 7��� 	� $SULOLDQL�� '�� �������� 0RGHO� 3HQJHPEDQJDQ� 'HVD�

:LVDWD� %HUEDVLV� 6XVWDLQDELOLW\� 7RXULVP� 'DODP� 3HUSVHNWLI�

*UHHQ� +50�� .DULVPD3UR�� ������� ��²����

KWWSV���GRL�RUJ����������NDULVPDSUR�Y��L������ 

5DKPD\DQL�� '��� <XOLDQL�� 5��� .ULVWDQWL�� 1�� 5��� 0DUSDXQJ�� *�� 1���

6XSUL\DGL�� $��� 	� 1XXUIDX]L�� 0�� �������� 3HQLQJNDWDQ�

.DSDELOLWDV� *UHHQ� (FRQRP\� 'DODP� 3HQJHPEDQJDQ� 'HVD�

:LVDWD� 6HEDJDL� 8SD\D� 0HZXMXGNDQ� 3HPEDQJXQDQ�

%HUNHODQMXWDQ�� .XPDZXOD�� -XUQDO� 3HQJDEGLDQ� .HSDGD�

0DV\DUDNDW�� ������ �����

KWWSV���GRL�RUJ����������NXPDZXOD�Y�L������� 

5DZDQRNR��(��6���6XQJNDZDWL��(���	�$ULR��0��)�� ��������3URPRWLQJ�

3DQFDVLOD� YDOXHV� WKURXJK� ORFDO� FXOWXUH�� D� FDVH� VWXG\� RI� WKH�

7HQJJHU� IHVWLYDO� RI� WKH� NDUR� HWKQLF� JURXS� IRU� HFRWRXULVP�

GHYHORSPHQW�� -XUQDO� &LYLFV�� 0HGLD� .DMLDQ� .HZDUJDQHJDUDDQ��

����������²�����KWWSV���GRL�RUJ����������MF�Y��L������� 

6XQJNDZDWL�� (��� +HUQDQLN�� 1�� '��� 	� 3UDZRWR�� %�� ��������

(QWUHSUHQHXULDO� 2ULHQWDWLRQ� 0RGHO� ,Q� &UHDWLQJ� 3URGXFW�

4XDOLW\� 7R� ,QFUHDVH� &RPSHWLWLYH� $GYDQWDJH�� 6,%$7,.�

-2851$/�� ������� ����²������ KWWSV���ZZZ�SXEOLVK�RMV�

LQGRQHVLD�FRP�LQGH[�SKS�6,%$7,.�DUWLFOH�YLHZ����� 



��� 

 

6XZHQD��,��.���	�:LG\DWPDMD��,��*��1����������3HQJHWDKXDQ�'DVDU�,OPX�

3DULZLVDWD������ 

:DK\XGL�� '��� +DVDQDK�� (�� 8��� /DQWDUVLK�� 5��� 6\DPVLUR�� 0��� 	�

3UDVHW\DQWR�� +�� �������� 3HQJHPEDQJDQ� *UHHQ� 7RXULVP� 'L�

'HVD� :LVDWD� 6ULPXO\RXQWXN� 3HOHVWDULDQ� /LQJNXQJDQ��

3URVLGLQJ� )DNXOWDV� (NRQRPL� 'DQ� %LVQLV� 8QLYHUVLWDV�

'KDUPDZDQJVD�� ������ ��²����

KWWSV���GRL�RUJ����������SURVIHE�Y�L���� 

 

  



��� 
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'U��(QGDQJ�6XQJNDZDWL��0�6L� 

8QLYHUVLWDV�:LVQXZDUGKDQD 

 

/DKLU� GDUL� RUDQJ� WXD� SHQGLGLN�� (QGDQJ�

6XQJNDZDWL� PHPSXQ\DL� FLWD�FLWD� VHEDJDL�

VHRUDQJ� JXUX�� 8QWXN�PHQFDSDL� FLWD�FLWDQ\D��

VHWHODK� PHQ\HOHVDLNDQ� 60$� GL� .RWD� %OLWDU��

PHQHUXVNDQ� SHQGLGLNDQQ\D� GL� ,.,3� 1HJHUL�

0DODQJ� �VHNDUDQJ� 8QLYHUVLWDV� 1HJHUL�

0DODQJ��� VHGDQJNDQ� SHQGLGLNDQ� PDJLVWHU� GLVHOHVDLNDQ� GL�

8QLYHUVLWDV�%UDZLMD\D�WDKXQ������SDGD�3URJUDP�6WXGL�$GPLQLVWUDVL�

1LDJD�� GDQ� WDKXQ� �����PHQ\HOHVDLNDQ�SHQGLGLNDQ�GRNWRU� ELGDQJ�

3HQGLGLNDQ�(NRQRPL�GL�8QLYHUVLWDV�1HJHUL�0DODQJ�� 6HWHODK� OXOXV�

VDUMDQD�WDKXQ�������GLDQJNDW�VHEDJDL�GRVHQ�GLSHUEDQWXNDQ��'3.��GL�

8QLYHUVLWDV�:LVQXZDUGKDQD�0DODQJ�SDGD�)DNXOWDV�.HJXUXDQ�GDQ�

,OPX� 3HQGLGLNDQ�� .HPXGLDQ� PXWDVL� NH� )DNXOWDV� (NRQRPL� GDQ�

%LVQLV� SURJUDP� VWXGL� PDQDMHPHQ� VHWHODK� PHQ\HOHVDLNDQ�

SHQGLGLNDQ�PDJLVWHU�WDKXQ�������$NWLÀWDV�ODLQ�VHODLQ�VHEDJDL�GRVHQ��

DGDODK� VHEDJDL� DVHVRU� VHUWLÀNDVL� JXUX� �PXODL� WDKXQ� ������� DVHVRU�

%163� ELGDQJ� NHZLUDXVDKDDQ� �PXODL� WDKXQ� ������� VHEDJDL� DVHVRU�

&DORQ� .HSDOD� 6HNRODK� �PXODL� WDKXQ� ������� GDQ� VHEDJDL� NHWXD�

SHQJXUXV� NRSHUDVL� NDU\DZDQ� 8QLGKD� �PXODL� WDKXQ� ����� VG�

VHNDUDQJ���0XODL�WDKXQ������DNWLI�VHEDJDL�SHQHOLWL�GDQ�SHQJDEGLDQ�

PDV\DUDNDW�GL�ELGDQJ�PDQDMHPHQ��NRSHUDVL�GDQ�80.0��$WDV�GDVDU�

KDVLO� SHQHOLWLDQ� GDQ�SHQJDEGLDQ�� VHWLDS� WDKXQ�PHQJLNXWL� VHPLQDU�

QDVLRQDO�PDXSXQ�LQWHUQDVLRQDO��EDLN�VHEDJDL�SHVHUWD�PDXSXQ�QDUD�

VXPEHU��$UWLNHO�\DQJ�GLKDVLONDQ�GLSXEOLNDVLNDQ�WLGDN�KDQ\D�SDGD�

MXUQDO�QDVLRQDO� WHUDNUHGLWDVL�� WHWDSL� MXJD�SDGD� MXUQDO� LQWHUQDVLRQDO�

EHUHSXWDVL� �,QGHNV� 6FRSXV��� %XNX� \DQJ� WHODK� GLWHUELWNDQ� \DLWX�

´6LVWHP� 0DQDMHPHQ� .RSHUDVLµ�� ´3HQJHORODDQ� .HXDQJDQ� 8VDKD�

0LNUR� .HFLOµ� GDQ� ´0DQIDDW� .RSHUDVL� ,QGRQHVLDµ�� ´3HQGLGLNDQ�

.RSHUDVL� EHUZDZDVDQ� *HQGHUµ�� ´.LQHUMD� .DU\DZDQµ��

´.HZLUDXVDKDDQ� .RSHUDVL� GDQ� 80.0µ�� ´3HULODNX� .RQVXPHQµ�

$ODPDW�NRUHVSRQGHQVL�PHODOXL�HQGDQJBVXQJ#\DKRR�FR�LG� 



��� 

 

%$% 

���0$1$-(0(1�%,$<$�'$/$0�%,61,6  

 

0DUWLQL��6�(���0�$NW� 

8QLYHUVLWDV�%XGL�/XKXU 

 

 

$� 3HQGDKXOXDQ 

7DQJJXQJ� MDZDE� GDQ� WXJDV� VHEDJDL� VHRUDQJ� PDQDMHU�

NHXDQJDQ� SDGD� VHEXDK� SHUXVDKDDQ� DNDQ� EHUEHGD� GDUL� VDWX�

SHUXVDKDDQ� NH� SHUXVDKDDQ� ODLQ�� 3HUEHGDDQ� LQL� SDVWLQ\D� WLGDN�

DNDQ�OHSDV�GDUL�NHELMDNDQ�PDVLQJ�PDVLQJ�SHUXVDKDDQ��1DPXQ��

SHUEHGDDQ�LWX�KDQ\DODK�VHEXDK�SHUEHGDDQ�\DQJ�EHUVLIDW�QXDQVD�

\DQJ�GDSDW�WHUMDGL�NDUHQD�VHEXDK�NHELMDNDQ�DWDXDSXQ�VNDOD�GDUL�

SHUXVDKDDQ�WHUVHEXW��$NDQ�WHWDSL��WXJDV�SRNRN�VHRUDQJ�PDQDMHU�

NHXDQJDQ� WHWDSODK� VDPD�� \DNQL� PHQ\DQJNXW� WHQWDQJ�

SHQJDPELODQ�NHSXWXVDQ�GDODP�LQYHVWDVL��SHPELD\DDQ�NHJLDWDQ�

ELVQLV�VHUWD�SHPEDJLDQ�GLYLGHQ�NHSDGD�LQYHVWRU�VHUWD�PHQMMDPLQ�

NHSXDVDQ� EHUEDJDL� SLKDN� \DQJ� EHUNHSHQWLQJDQ�� EDLN� SLKDN�

LQWHPDO� PDXSXQ� SLKDN� HNVWHPDO� SHUXVDKDDQ�� %HUPRGDONDQ�

VHEXDK�SHQJHWDKXDQ�\DQJ�GLPLOLNL�� VHRUDQJ�PDQDMHU�NHXDQJDQ�

KDUXV� MHOL� GDODP� SHQJDPELODQ� NHSXWXVDQ� \DQJ� WHSDW� GDODP�

SHQJHORODDQ�NHXDQJDQ�SHUXVDKDDQ��/LVWLDGL�������� 

0DQDMHPHQ� ELD\D� PHOLEDWNDQ� EHUEDJDL� SURVHV� VHSHUWL�

SHUHQFDQDDQ�DQJJDUDQ��SHUNLUDNDQ�ELD\D��DNLWLYLWDV�SHQGDQDDQ��

SHQGDDDQ� DFDUD� DWDX� NHJLDWDQ�� VHUWD� SHQJHORODDQ� ELD\D� \DQJ�

WHUMDGL� GL� SHUXVDKDDQ� VHKLQJJD� ELVQLV� GDSDW� EHURSHUDVL� VHVXDL�

GHQJDQ� DQJJDUDQ� \DQJ� WHODK� GLEXDW�� 'DODP� SHUXVDKDDQ�

PDQXIDNWXU�� PDQDMHPHQ� ELD\D� MXJD� GDSDW� EHUSHUDQ� SHQWLQJ�

0$1$-(0(1�

%,$<$�'$/$0�

%,61,6 



��� 
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$XGLQD�� <�� DQG� /HVWDUL�� 8�3�� ������� ¶3HQHUDSDQ� $FWLYLW\� %DVHG�

&RVWLQJ� XQWXN� 0HQLQJNDWNDQ� 3URILWDELOLWDV� 3HUXVDKDDQ·��

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

��²���� $YDLODEOH� DW��

KWWSV���GRL�RUJ����������MUDDP�Y�L������ 

+WWSV���LQYHVWDSHGLD�LG� �������%LD\D�9DULDEHO�%LVQLVß����+DO�3HQWLQJ�

KDUXV� 'LSHUKDWLNDQ�� KWWSV���LQYHVWDSHGLD�LG�� $YDLODEOH� DW��

KWWSV���ZZZ�LQYHVWDSHGLD�LG�ELD\D�YDULDEHO�ELVQLV ��KDO�

SHQWLQJ�\DQJ�KDUXV�GLSHUKDWLNDQ�� 

,GDZDWL�� :�� ������� ¶6LVWHP� 3HUKLWXQJDQ� %LD\D� %HUGDVDUNDQ� -RE�

2UGHU� &RVWLQJ�� 3URFHVV� &RVWLQJ�� $FWLYLW\� %DVH� &RVWLQJ��

$FWLYLW\�%DVH�0DQDJHPHQW·��-XUQDO�$NXQWDQVL�%LVQLV��������SS��

��²��� 

/LVWLDGL�� $�� ������� ¶0DQDMHPHQ� %LD\D� XQWXN� 0HQLQJNDWNDQ�

.HWHSDWDQ� 3HQJKLWXQJDQ� %LD\D� PHODOXL� %LD\D� %HUEDVLV�

$NWLYLWDV·�� %,60$� �%LVQLV� GDQ� 0DQDMHPHQ��� ������ S�� �����

$YDLODEOH� DW�� KWWSV���GRL�RUJ����������ELVPD�Y�Q��S����

���� 

0DHPXQDK�� 0�� HW� DO�� ������� $NXQWDQVL� 0DQDMHPHQ� �6LVWHP� GDQ�

$QDOLVLV��� 3HUWDPD�� (GLWHG� E\�+DUWLQL��%DQGXQJ��&9��0HGLD�

6DLQV�,QGRQHVLD� 

0DQXUXQJ��6��HW�DO���������$NXQWDQVL�0DQDMHPHQ��SHUWDPD��-XUQDO�,OPX�

3HQGLGLNDQ�� SHUWDPD��(GLWHG� E\�*XVWLDQ�'MXDQGD�� %DQGXQJ��

:LGLQD�%KDNWL�3HUVDGD�%QDGXQJ� 

0XQD��.�1��DQG�,VPD\D��0�,�1���������¶6WUDWHJL�3HQJHQGDOLDQ�%LD\D�

3URGXNVL� 3DGD� 2SHUDVLRQDO� 0DQXIDNWXU� <DQJ� (IHNWLI·��

6DQVNDUD�0DQDMHPHQ�'DQ�%LVQLV���������SS�����²�����$YDLODEOH�

DW��KWWSV���GRL�RUJ����������VPE�Y�L������� 

3UDWDPD��%�<�� �������.HXQJJXODQ� GDUL�0HWRGH�$FWLYLW\�%DVHG�&RVWLQJ�

GDODP� 0HQMDODQNDQ� 8VDKD� .HXQJJXODQ� GDUL� 0HWRGH� $FWLYLW\�

%DVHG� &RVWLQJ� GDODP� 0HQMDODQNDQ� 8VDKD� 0DQXIDNWXU��



��� 

 

5HVHDUFK*DWH�� $YDLODEOH� DW��

KWWSV���GRL�RUJ����������5*����������������� 

6HQDVWUL��.���������0DQDMHPHQ�%LD\Dß��3HQJHUDWLDQ��.RQVHS��0DFDP��GDQ�

$OXU� 0DQDMHPHQ� %LD\D�� KWWSV���DFFXUDWH�LG�� $YDLODEOH� DW��

KWWSV���DFFXUDWH�LG�DNXQWDQVL�PDQDMHPHQ�ELD\D�� 

6KLKDE��:�.��DQG�5��6�3���������¶(IIHFW�RI�3K\VLFDO�7UHDWPHQW�RQ�WKH�

3K\VLFRFKHPLFDO�� 5KHRORJLFDO� DQG� )XQFWLRQDO� 3URSHUWLHV� RI�

<DP�0HDO�RI�WKH�&XOWLYDU�´1JXPYXµ�)URP�'LRVFRUHD�$ODWD�

/��RI�&RQJR·��,QWHUQDWLRQDO�-RXUQDO�RI�5HFHQW�6FLHQWLILF�5HVHDUFK��

������ SS�� �����²������� $YDLODEOH� DW��

KWWSV���GRL�RUJ����������,-565� 

7DKDQJ��0��DQG�+DNLP��0�3���������¶3HQJDUXK�3HQHUDSDQ�$FWLYLW\�

%DVHG�&RVWLQJ� �$EF��7HUKDGDS�0DQDMHPHQ�%LD\D�3URGXNVL��

3URGXNWLYLWDV�3HUXVDKDDQ��'DQ�(ILVLHQVL�3HUXVDKDDQ·�� -XUQDO�

/HQWHUD� $NXQWDQVL�� ������ S�� ����� $YDLODEOH� DW��

KWWSV���GRL�RUJ����������MUDNW�Y�L������ 
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0DUWLQL��6�(���0�$NW� 

8QLYHUVLWDV�%XGL�/XKXU 

 

3HQXOLV� ODKLU� GL�.ODWHQ�� -DZD�7HQJDK� WDQJJDO�

��� � -DQXDUL� ������ 3HQXOLV� DGDODK�GRVHQ� WHWDS�

SDGD� 3URJUDP� 6WXGL� $NXQWDQVL� )DNXOWDV�

(NRQRPL� GDQ� %LVQLV� 8QLYHUVLWDV� %XGL� /XKXU�

-DNDUWD�� 0HQ\HOHVDLNDQ� SHQGLGLNDQ� 6�� WDKXQ�

����� GDQ� 6�� WDKXQ� ����� SDGD� SURJUDP� VWXGL�

$NXQWDQVL�� 3HQXOLV� PHQHNXQL� ELGDQJ� DNXQWDQVL� GDQ� SHUSDMDNDQ��

0RWLYDVL� SHQXOLV� WHUMXQ� GDODP� GXQLD� SHQGLGLNDQ� DGDODK�

PHPEDJLNDQ� LOPX� GDQ� SHQJDODPDQ� \DQJ� GLSHURODK� NHSDGD�

PDV\DUDNDW��.DU\D�\DQJ�VXGDK�GLWHUELWNDQ�VHODLQ�KDVLO�GDUL�ULVHW�GDQ�

SHQJDEGLDQ�NHSDGD�PDV\DUDNDW��SHQXOLV� MXJD�SHUQDK�PHQHUELWNDQ�

VHEXDK�EXNX�SHUSDMDNDQ�SDGD�WDKXQ������VHFDUD�HOHNWURQLN� 

  



��� 

 

%$% 

���(.2120,�%8'$ <$�'$1�,19(67$6,  

 

'U��0DLGDOHQD��6�7���0�0� 

8QLYHUVLWDV�,VODP�1HJHUL�6XPDWHUD�8WDUD 

 

 

$� 3HQGDKXOXDQ 

(NRQRPL� EXGD\D�� \DQJ� MXJD� GLNHQDO� VHEDJDL� HNRQRPL�

VRVLDO�� PHPIRNXVNDQ� SDGD� LQWHUDNVL� DQWDUD� EXGD\D� GDQ�

HNRQRPL��'DODP�NRQWHNV� LQL�� EXGD\D�PHUXMXN�SDGD�QLODL�QLODL��

NHELDVDDQ�� GDQ� SROD� SLNLU� \DQJ� GRPLQDQ� GDODP� VXDWX�

PDV\DUDNDW��(NRQRPL�EXGD\D�PHPSHODMDUL� EDJDLPDQD�EXGD\D�

PHPSHQJDUXKL� SHULODNX� NRQVXPHQ� GDQ� NHSXWXVDQ� LQYHVWDVL��

'DODP� EHEHUDSD� NDVXV�� EXGD\D� GDSDW� PHPSHQJDUXKL� PLQDW�

VHVHRUDQJ� GDODP� EHULQYHVWDVL�� 0LVDOQ\D�� MLND� EXGD\D� GL� VXDWX�

QHJDUD�PHQHNDQNDQ�SHQWLQJQ\D�PHQDEXQJ�GDQ�LQYHVWDVL��PDND�

PDV\DUDNDW� GL� QHJDUD� WHUVHEXW� FHQGHUXQJ� OHELK� DNWLI� GDODP�

EHULQYHVWDVL�� 6HEDOLNQ\D�� MLND� EXGD\D� PHQHNDQNDQ� NRQVXPVL�

VHNDUDQJ�� PDND� PDV\DUDNDW� FHQGHUXQJ� OHELK� IRNXV� SDGD�

SHQJHOXDUDQ�VHNDUDQJ�GDULSDGD�PHQDEXQJ�XQWXN�PDVD�GHSDQ� 

'DODP� EHEHUDSD� SHQHOLWLDQ�� GLWHPXNDQ� EDKZD� EXGD\D�

LQYHVWDVL�GL�,QGRQHVLD�PDVLK�UHQGDK��+DO� LQL�GDSDW�GLVHEDENDQ�

ROHK� EHEHUDSD� IDNWRU�� VHSHUWL� NXUDQJQ\D� SHQJHWDKXDQ�

PDV\DUDNDW� WHQWDQJ� SDVDU� PRGDO� GDQ� UDVD� WLGDN� SHUFD\D�

PDV\DUDNDW� XQWXN� PHODNXNDQ� LQYHVWDVL� NDUHQD� PHQJJDQJDS�

LQYHVWDVL�PHPLOLNL�UHVLNR�\DQJ�WLQJJL��8QWXN�PHQJDWDVL�PDVDODK�

WHUVHEXW�� EHEHUDSD� LQLVLDWLI� WHODK� GLODNXNDQ�� VHSHUWL� SURJUDP�

�<XN� 1DEXQJ� 6DKDP�� \DQJ� GLSHUNHQDONDQ� ROHK� %XUVD� (IHN�

(.2120,�

%8'$<$�'$1�

,19(67$6, 



��� 

 

'$)7$5�3867$.$ 

 

%HXNHODHU��&��'H�DQG�6SHQFH��.��0���������*OREDO�&XOWXUDO�(FRQRP\� 

%RQQD��$�.�� DQG�$PRDK��5�$��0�� ������� ¶,QIOXHQFH� RI�&XOWXUH� RQ�

,QYHVWPHQW�'HFLVLRQV��$�&URVV��6HFWLRQDO�6WXG\�RI�*KDQDLDQ�

3RSXODWLRQ·��-RXUQDO�RI�(FRQRPLFV�DQG�%HKDYLRUDO�6WXGLHV�������� 

SS����²��� 

&DNUDQHJDUD��3�$���������¶$QDOLVLV�5HQGDKQ\D�7LQJNDW�,QYHVWDVL�GL�

,QGRQHVLD�GHQJDQ�0HQJJXQDNDQ�3HQGHNDWDQ�%XGD\D·��,GHDV��

-XUQDO� 3HQGLGLNDQ�� 6RVLDO�� GDQ� %XGD\D�� ������ SS�� ���²�����

$YDLODEOH�DW��KWWSV���GRL�RUJ����������LGHDV�Y�L������ 

*LEVRQ�� &�5�� ������� ¶3ODFH� 0DNLQJ�� 0DSSLQJ� &XOWXUH�� &UHDWLQJ�

3ODFHV�� &ROOLVLRQV� RI� 6FLHQFH� DQG� $UW·�� )DFXOW\� RI� 6FLHQFH��

0HGLFLQH� DQG� +HDOWK�� SS�� ��²���� $YDLODEOH� DW��

KWWSV���UR�XRZ�HGX�DX�VFLSDSHUV����� 

*UHQQL�� 6��� +RUOLQJV�� /�*�� DQG� 6RLQL�� .�� ������� ¶/LQNLQJ� 6SDWLDO�

3ODQQLQJ� DQG� 3ODFH� %UDQGLQJ� 6WUDWHJLHV� 7KURXJK� &XOWXUDO�

1DUUDWLYHV� LQ� 3ODFHV·�� (XURSHDQ� 3ODQQLQJ� 6WXGLHV�� ������� SS��

����²������ $YDLODEOH� DW��

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

.DLULVV��$���*HLSHOH��,��DQG�2OHYVND�.DLULVD��,���������¶6XVWDLQDELOLW\�

RI�&XOWXUDO�+HULWDJH�5HODWHG�3URMHFWV��8VH�RI�6RFLR�(FRQRPLF�

,QGLFDWRUV�LQ�/DWYLD·��6XVWDLQDELOLW\������SS���²����$YDLODEOH�DW��

KWWSV���GRL�RUJ���������VX���������� 

/RQJOH\�� $�� DQG� 'X[EXU\�� 1�� ������� ¶,QWURGXFWLRQ�� 0DSSLQJ�

&XOWXUDO� ,QWDQJLEOHV·��&LW\��&XOWXUH�DQG�6RFLHW\��������SS���²���

$YDLODEOH�DW��KWWSV���GRL�RUJ���������M�FFV������������� 

0XQLU��1���$PDQJ��%��DQG�3UDPXNWL��$���������¶$QWDUD�%HUNDK�GDQ�

0DWHUL��.HSXWXVDQ� ,QYHVWDVL� SDGD� 6DKDP�6\DULDK·�� -(00$�

�-XUQDO�RI�(FRQRPLF��0DQDJHPHQW��DQG�$FFRXQWLQJ���������SS����²

��� 

1RFFD��)��DQG�*LUDUG��/�)���������¶7RZDUGV�DQ�,QWHJUDWHG�(YDOXDWLRQ�

$SSURDFK� IRU� &XOWXUDO� 8UEDQ� /DQGVFDSH�



��� 

 

&RQVHUYDWLRQ�5HJHQHUDWLRQ·�� 5HJLRQ�� ������ SS�� ��²����

$YDLODEOH�DW��KWWSV���GRL�RUJ����������UHJLRQ�Y�L������ 

5L]]R�� ,�� DQG� 7KURVE\�� '�� ������� ¶&XOWXUDO� +HULWDJH� �� (FRQRPLF�

$QDO\VLV�$QG�3XEOLF·�� LQ�+DQGERRN�RIWKH�(FRQRPLFV�RI$UW�DQG�

&XOWXUH�� $YDLODEOH� DW�� KWWSV���GRL�RUJ���������6������

���������������� 

7KURVE\��'���������¶,QYHVWPHQW�LQ�8UEDQ�+HULWDJH�&RQVHUYDWLRQ�LQ�

'HYHORSLQJ� &RXQWULHV�� &RQFHSWV�� 0HWKRGV� DQG�'DWD·�� &LW\��

&XOWXUH� DQG� 6RFLHW\�� ������ SS�� ��²���� $YDLODEOH� DW��

KWWSV���GRL�RUJ���������M�FFV������������� 
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'U��0DLGDOHQD��6�7���0�0� 

8QLYHUVLWDV�,VODP�1HJHUL�6XPDWHUD�8WDUD 

 

3HQXOLV� EHUQDPD�0DLGDOHQD�� ODKLU� SDGD� ���

0HL������GL�.RWD�3HNDQEDUX�3URYLQVL�5LDX��

DGDODK� EXQJVX� GDUL� HQDP� EHUVDXGDUD� GDUL�

SDVDQJDQ� OXDU� ELDVD�� +�� 6\DKEXGLQ�

1DVXWLRQ�GDQ�+M��$PEXQ�6DUL��3HQGLGLNDQ�

3HQXOLV� GLPXODL� GHQJDQ� PHUDLK� JHODU�

VDUMDQD� 6�� GL� )DNXOWDV� 7HNQLN� GDUL�

8QLYHUVLWDV� $QGDODV� �� 3DGDQJ�� 6HWHODK� LWX��

3HQXOLV� PHODQMXWNDQ� VWXGL� 6�� SDVFDVDUMDQD�

0DJLVWHU� 0DQDMHPHQ� GL� 8QLYHUVLWDV� 5LDX� �� 3HNDQEDUX�� 3HQXOLV�

PHQ\HOHVDLNDQ� NXOLDK� 6�� GL� 8QLYHUVLWDV� $QGDODV� SDGD� )DNXOWDV�

(NRQRPL�GDQ�%LVQLV�GL�3URJUDP�'RNWRU�,OPX�(NRQRPL�\DQJ�WHODK�

PHPEHULNDQ�3HQXOLV�GDVDU�\DQJ�NXDW�GDODP�SHPDKDPDQ� WHQWDQJ�

,OPX�(NRQRPL�GDQ� MXJD� ,OPX�0DQDMHPHQ�.HXDQJDQ�XQWXN�GDSDW�

PHPSHUVLDSNDQ�GLULQ\D�XQWXN�SHUDQ�DNDGHPLN�\DQJ� OHELK� WLQJJL��

6DDW� LQL�� 3HQXOLV� PHUXSDNDQ� VDODK� VDWX� SHQJDMDU� GL� )DNXOWDV�

(NRQRPL�GDQ�%LVQLV�,VODP�SDGD�8QLYHUVLWDV�,VODP�1HJHUL�6XPDWHUD�

8WDUD���0HGDQ��3HQJDODPDQ�LNXW�VHUWD�GDODP�SHQXOLVDQ�ERRN�FKDSWHU�

LQL� PHPXQJNLQNDQ� 3HQXOLV� XQWXN� EHUEDJL� SHQJHWDKXDQ� GDQ�

ZDZDVDQ�NHSDGD�PDKDVLVZD��VHUWD�PHQJHPEDQJNDQ�NHPDPSXDQ� 

3HQXOLV� MXJD�PHPLOLNL�SHQJDODPDQ�PHQJDMDU�EHUEDJDL�PDWD�

NXOLDK� \DQJ� WHUNDLW� GHQJDQ� HNRQRPL� GDQ� NHXDQJDQ� GL� )DNXOWDV�

(NRQRPL� GDQ� %LVQLV� 8QLYHUVLWDV� ,VODP� 1HJHUL� 6XPDWHUD� 8WDUD� ��

0HGDQ�� 'L� DQWDUD�PDWD� NXOLDK� \DQJ� ELDVD� GLDMDUNDQ� ROHK� 3HQXOLV�

DGDODK� PDQDMHPHQ� NHXDQJDQ�� VWDWLVWLN�� PDWHPDWLND� NHXDQJDQ��

HYDOXDVL� SUR\HN�� HNRQRPL� PDQDMHULDO�� PDQDMHPHQ� RSHUDVL�� VHUWD�

PDWD� NXOLDK� ODLQQ\D� \DQJ� EHUNDLWDQ�GHQJDQ�ELGDQJ� HNRQRPL� GDQ�

NHXDQJDQ� 

  



��� 

 

%$% 

���9,5$/�0$5.(7,1*�'$1�75(1'�-$&.,1* 

 

'U��0DJGDOHQD�/HVWDUL�*LQWLQJ��6�6RV���03$���0�,�.RP� 

8QLYHUVLWDV�3HOLWD�+DUDSDQ 

 

 

$� 3HQGDKXOXDQ 

.HJLDWDQ�SHPDVDUDQ�VDDW�LQL�LNXW�EHUXEDK�VHLULQJ�GHQJDQ�

SHUNHPEDQJDQ� WHNQRORJL�� SDUD� SHPDVDU� PXODL� PHODNXNDQ�

EHUEDJDL� VWUDWHJL� DOWHUQDWLI� WHUPDVXN� YLUDO� PDUNHWLQJ�� 9LUDO�

PDUNHWLQJ�PHPDQIDDWNDQ�VRFLDO�QHWZRUN�\DQJ�GLPLOLNL�NRQVXPHQ�

PDXSXQ� SHODQJJDQ�� GHQJDQ� PHPLQWD� SHODQJJDQ� XQWXN�

PHPEDJLNDQ� LQIRUPDVL� SURGXN� NHSDGD� WHPDQ�WHPDQ� \DQJ�

PHQMDGL� MDULQJDQ� VRVLDO� NRQVXPHQ� WHUVHEXW�� 6HEHOXPQ\D��

EHEHUDSD� SHQHOLWLDQ� PHQGDODP� PHQXQMXNNDQ� EDKZD� MHMDULQJ�

VRVLDO�PHPSHQJDUXKL�DGRSVL�LQRYDVL�SURGXN�LQGLYLGX���5RJHUV��

������ � 6RXOH�� ������� 9LUDO� PDUNHWLQJ� PHUXSDNDQ� PHWRGH�

SHPDVDUDQ� GDUL� PXOXW� NH� PXOXW� \DQJ� PHQGRURQJ� DXGLHQV�

PHQFLSWDNDQ� EX]]�� 9LUDO� PDUNHWLQJ� EHUIXQJVL� SDOLQJ� EDLN� MLND�

NRQWHQ� \DQJ� GLEXDW� GL� PHGLD� VRFLDO� GDSDW� GLEDJLNDQ� GDQ�

PHQGRURQJ�SDUWLVLSDVL���0LOOHU��������� 

9LUDO� PDUNHWLQJ� PHUXSDNDQ� VHEXDK� VWUDWHJL� SHPDVDUDQ�

\DQJ�SHUOX�GLXNXU� HILVLHQVL�GDQ�HIHNWLYLWDVQ\D��QDPXQ� VDPSDL�

VDDW�LQL�KDO�WHUVHEXW�PHPHUOXNDQ�NODVLILNDVL�SURGXN�\DQJ�MHODV��

6XEUDPDQL� GDQ� 5DMDJRSDODQ� GDODP� SHQHOLWLDQQ\D�PHQ\DWDNDQ�

SHUOX�DGD�SHPDKDPDQ�\DQJ�OHELK�EDLN�WHQWDQJ�NRQWHNV�VWUDWHJL�

SHPDVDUDQ� \DQJ�GDSDW� GLJXQDNDQ� VHVXDL� GHQJDQ� NDUDNWHULVWLN�

SURGXN� GDQ� OD\DQDQ� \DQJ� SDOLQJ� HIHNWLI� � �5DMDJRSDODQ�� �������

9,5$/�

0$5.(7,1*�'$1�

75(1'�-$&.,1* 



��� 

 

'$)7$5�3867$.$ 

 

%DEELH��(����������7KH�%DVLF�RI�6RFLDO�5HVHDUFK��/RQGRQ��:DGVZRUWK� 

%KDWWDFKDU\D��6����������9LUDO�0DUNHWLQJ�RQ�6RFLDO�1HWZRUN��3K\VLFD�

$� 

%RWKD��(����������7R�6KDUH�RU�1RW�7R�6KDUH��7KH�5ROH�RI�&RQWHQW�DQG�

(PRWLRQ�LQ�9LUDO�0DUNHWLQJ��-RXUQDO�RI�3XEOLF�$IIDLUV���������� 

&DURODQ�� %�� ��������6RFLDO�1HWZRUN�$QDO\VLV� DQG� (GXFDWLRQ�� /RQGRQ��

6DJH�3XEOLFDWLRQ� 

&ROHPDQ��-����������)RXQGDWLRQ�RI�6RFLDO�7KHRU\��&DPEULGJH��+DUYDUG�

8QLYHUVLW\�3UHVV� 

'
$GUHD�� $�� �������� $Q� 2YHUYLHZ� RI� 0HWKRG� IRU� 9LUWXDO� 6RFLDO�

1HWZRUN� $QDO\VLV�� &RPSXWDWLRQDO� 6RFLDO� 1HWZRUN� $QDO\VLV��

7UHQG��7RROV��DQG�5HVHDUFK�$GYDQFHV������� 

'XROLQJR����������GHVLJQ�GXROLQJR�FRP��5HWULHYHG�IURP�GXROLQJR�FRP� 

(UL\DQWR�� �������� $QDOLVLV� -DULQJDQ� .RPXQLNDVL�� -DNDUWD�� 3UHQDGD�

0HGLD�*URXS� 

(UZLQ�� (�� �������� 6RFLDO� 0HGLD� 0LFUR�HQWHUSULVH�� 8WLOL]LQJ� 6RFLDO�

0HGLD� ,QIOXHQFHV��0DUNHWLQJ�&RQWHQWV� DQG�9LUDO�0DUNHWLQJ�

&DPSDLJQV� WR� ,QFUHDVH�&XVWRPHU�(QJDJHPHQW�� ,QWHUQDWLRQDO�

&RQIHUHQFH� RI� (FRQRPLF�� %XVLQHVV�� DQG� (QWUHSUHQHXU� �SS�� ����

������$WODQWLV�3UHVV� 

+DQVRQ��7���������0DUFK�����������7UHQG�-DFNLQJ�7HPSODWH��$�6WHS�E\�

6WHS� *XLGH�� 5HWULHYHG� IURP� SHQIULHQG�FRP��

SHQIULHQG�FRP�WUHQG�MDFNLQJ�WHPSODWH 

.DGXVLQ��&�� ��������8QGHUVWDQGLQJ�6RFLDO�1HWZRUN��7KHRULHV��&RQFHSW��

DQG�)LQGLQJ��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV� 

/DPEUHFKW�� $�� �������� $GYHUWLVLQJ� WR� (DUO\� 7UHQG� 3URSDJDWRUV��

(YLGHQFH�IRUP�7ZLWWHU��0DUNHWLQJ�6FLHQFH���������� 

/HVNRYHF�� -�� �������� 7KH� '\QDPLFV� RI� 9LUDO� 0DUNHWLQJ�� $&0�

7UDQVDFWLRQV�RQ�WKH�:HE� 



��� 

 

0LOOHU�� 5�� �������� 6RFLDO� 0HGLD� DQG� ,WV� ,PSOLFDWLRQV� IRU� 9LUDO�

0DUNHWLQJ��$VLD�3DFLILF�3XEOLF�5HODWLRQV�-RXUQDOV������ 

0RK
G$O�'ZDLUL��5����������$Q�(IIHFWLYH�0RGHO�RI�9LUDO�0DUNHWLQJ�

IRU�(�&RPPHUFH�(QWHUSULVH��+LJK�7HFK�DQG�,QQRYDWLRQ�-RXUQDO��

�������� 

3U\NH��6����������6RFLDO�1HWZRUN�$QDO\VLV��:HVW�6XVVH[��:LOH\� 

5DMDJRSDODQ�� 0�� 6�� �������� .QRZOHGJH� �VKDULQJ� DQG� ,QIOXHQFH� LQ�

2QOLQH�6RFLDO�1HWZRUN�YLD�9LUDO�0DUNHWLQJ��&RPP��$&0������

���� 

5RJHUV��(����������'LIIXVLRQ�RI�,QQRYDWLRQV��1HZ�<RUN��)UHH�3UHVV� 

6RXOH�� '�� 6�� �������� 'LIIXVLRQ� LQ� 2UJDQL]DWLRQV� DQG� 6RFLDO�

0RYHPHQWV��$QQ��5HY��6RFLRO���������� 

9LDQQD�� .�� $�� �������� 7KH� 5HODWLRQVKLS� EHWZHHQ� 9LUDO�0DUNHWLQJ��

3XUFKDVH� ,QWHQWLRQ�� DQG� %UDQG� 9LVLELOLW\�� $FDGHP\� RI�

0DUNHWLQJ� 6FLHQFH� :RUOG� 0DUNHWLQJ� &2QJUHVV� �SS�� ����������

6SULQJHU�,QWHUQDWLRQDO�� 

=KRX�� -�� �������� &RVW�HIILFLHQW� 9LUDO� 0DUNHWLQJ� LQ� 2QOLQH� 6RFLDO�

1HWZRUN��:RUOG�:LGH�:HE������������ 

 

  



��� 

 

7(17$1*�3(18/,6 

 

�'U�� 0DJGDOHQD� /HVWDUL� *LQWLQJ�� 6�6RV���

03$���0�,�.RP� 

8QLYHUVLWDV�3HOLWD�+DUDSDQ 

 

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

6WXGL� ,OPX� .RPXQLNDVL�� 8QLYHUVLWDV� 3HOLWD�

+DUDSDQ��0HQ\HOHVDLNDQ�SHQGLGLNDQ�6��SDGD�

MXUXVDQ�,OPX�.RPXQLNDVL�GHQJDQ�NRQVHQWUDVL�

-XUQDOLVWLN� GDQ� .RPXQLNDVL� SHPDVDUDQ� GDQ�

SHULNODQDQ�� 6�� SDGD� MXUXVDQ� 0DQDMHPHQ� .RPXQLNDVL� GDQ�

0DQDMHPHQ� +5'� GDQ� 6�� SDGD� -XUXVDQ� 5LVHW� 0DQDMHPHQ� XQWXN�

NRQVHQWUDVL� 0DUNHWLQJ�� 6HEHOXP� PHQMDGL� GRVHQ� 3HQXOLV� DGDODK�

VHRUDQJ� JUHHQSUHQHXU� PHODOXL� WXOLVDQQ\D� 3HQXOLV� EHUKDUDS� GDSDW�

PHPEHULNDQ� PRWLYDVL� EDJL� SHODNX� XVDKD� XQWXN� EHUVDPD�VDPD�

PHPEHULNDQ�NRQWULEXVL�\DQJ�EDLN�EDJL��3��SHRSOH��SODQHW��DQG�SURILW��� 

  



��� 

 

%$% 

���0$1$-$0(1�%5$1'  

 

'U��3ULWD�3UDVHW\D��6�6L���0�0� 

8QLYHUVLWDV�3UDVHWL\D�0XO\D��-DNDUWD 

 

 

$� 3HQGDKXOXDQ 

6WXGL�WHQWDQJ�EUDQG�GDQ�PDQDMHPHQ�EUDQG�VHFDUD�KLVWRULV�

WHODK�PHQDULN�EDQ\DN�PLQDW�GL�NDODQJDQ�SUDNWLVL�GDQ�DNDGHPLVL��

%DQ\DNQ\D� OLWHUDWXU� WHUNDLW�EUDQG�\DQJ�GLWHUELWNDQ�GDODP�OLPD�

SXOXK� WDKXQ� WHUDNKLU� GL� EHUEDJDL� MXUQDO�� EXNX�� GDQ� SURVLGLQJ�

NRQIHUHQVL�� PHQJHQDL� EHUDJDP� LVX� GDQ� WRSLN�� GDSDW� PHQMDGL�

UHIHUHQVL�EDJL�SDUD�SHQHOLWL�EUDQG��$UWLNHO�DUWLNHO�\DQJ�GLSLOLK�LQL�

EHUWXMXDQ� XQWXN� PHPEHULNDQ� JDPEDUDQ� NRPSUHKHQVLI�

PHQJHQDL� VWDWXV� SHQHOLWLDQ� WHUNDLW� EUDQG�� PHQDPSLONDQ�

SHUGHEDWDQ� LOPLDK� PHQJHQDL� VHMXPODK� LVX� \DQJ� PDVLK� EHOXP�

WHUVHOHVDLNDQ� GDQ� WDQWDQJDQ� NRQWHPSRUHU� \DQJ� GLKDGDSL� ROHK�

EUDQG� GDQ�PDQDMHPHQQ\D�� 3HQGDKXOXDQ� LQL� DNDQ�PHQ\DMLNDQ�

JDPEDUDQ� XPXP� WHQWDQJ� PDVDODK� XWDPD� \DQJ� EHOXP�

WHUVHOHVDLNDQ�GDODP�SHQHOLWLDQ�PDQDMHPHQ�EUDQG�GDQ�WDQWDQJDQ�

EHULNXWQ\D� EDJL� SHQHOLWL� DNDGHPLV� GDQ� SUDNWLVL�� 7LWLN� DZDOQ\D�

DGDODK�SHUGHEDWDQ�WHUNDLW�SHUWDQ\DDQ�PHQGDVDU�WHQWDQJ�
DSD�LWX�

EUDQG
�GDQ�GHILQLVL�
NRQVWUXNVL�EUDQG
��3HQJXMLDQ�PHQJHQDL�DSD�

LWX� VHEXDK� EUDQG� DWDX�� \DQJ� OHELK� SHQWLQJ�� EDJDLPDQD� EUDQG�

WHUVHEXW� GLSDKDPL�� EHUNDLWDQ� GHQJDQ� SHUVSHNWLI� \DQJ� EHUEHGD�

PHQJHQDL�NRQVWUXNVL� 
HNXLWDV� EUDQG
�GDQ� VXGXW� SDQGDQJ� \DQJ�

EHUEHGD�PHQJHQDL�PDQDMHPHQ�EUDQG�� 

0$1$-$0(1�

%5$1' 



��� 

 

'$)7$5�3867$.$ 

 

$DNHU�� -�� �������� 'LPHQVLRQV� RI� EUDQG� SHUVRQDOLW\�� -RXUQDO� RI�

0DUNHWLQJ� 5HVHDUFK�� ������� ���²����� KWWSV���GRL�RUJ��

�������������������������� 

%DUDKRQD��,���+HUQiQGH]��GNN�����������,GHQWLI\LQJ�UHVHDUFK�WRSLFV�LQ�

PDUNHWLQJ�VFLHQFH�DORQJ�WKH�SDVW�GHFDGH��D�FRQWHQW�DQDO\VLV���

6FLHQWRPHWULFV��9RO������1R�����KDO����������� 

%DXPJDUWK��&���GDQ�:LHNHU��-��%����������)URP�WKH�FODVVLFDO�DUW�WR�WKH�

XUEDQ�DUW�LQIXVLRQ�HIIHFW��7KH�HIIHFW�RI�VWUHHW�DUW�DQG�JUDIILWL�RQ�

WKH� FRQVXPHU� HYDOXDWLRQ� RI� SURGXFWV�� &UHDWLYLW\� DQG�

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

KWWSV���GRL�RUJ���������FDLP�������� 

%HQLWH]�� -��� GNN�� �������� +RZ� WR� SHUIRUP� DQG� UHSRUW� DQ� LPSDFWIXO�

DQDO\VLV� XVLQJ� SDUWLDO� OHDVW� VTXDUHV�� *XLGHOLQHV� IRU�

FRQILUPDWRU\� DQG� H[SODQDWRU\� ,6� UHVHDUFK�� ,QIRUPDWLRQ� 	�

0DQDJHPHQW�� ������� ���²�����

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

)HWVFKHULQ�� 0�� GDQ� +HLQULFK�� '�� �������� �&RQVXPHU�%UDQG�

5HODWLRQVKLS� 5HVHDUFK�� $� %LEOLRPHWULF� &LWDWLRQ� 0HWD�

$QDO\VLV��� -RXUQDO� RI�%XVLQHVV�5HVHDUFK��9RO�� ���1R�� ��� KDO��

������� 

-DQLV]HZVND�� .DUROLQD�� GDQ� $QGUHD� ,QVFK�� �������� �7KH� 6WUDWHJLF�

,PSRUWDQFH� 2I� %UDQG� 3RVLWLRQLQJ� ,Q� 7KH� 3ODFH� %UDQG�

&RQFHSW��(OHPHQWV��6WUXFWXUH�$QG�$SSOLFDWLRQ�&DSDELOLWLHV���

-RXUQDO�RI�,QWHUQDWLRQDO�6WXGLHV����QR��� 

.HOOHU��.�/��GDQ�6ZDPLQDWKDQ��9�����������´6WUDWHJLF��0DQDJHPHQWµ��

�WK��(G��3HDUVRQ�,QWHUQDWLRQDO� 

.RSRUFLF�� 1��� GNN�� �������� �,QWURGXFWLRQ�� $Q� 2YHUYLHZ� RI� WKH�

&XUUHQW� 6WDWH� RI� %�%� %UDQGLQJ� 5HVHDUFK��� 'HYHORSLQJ�

,QVLJKWV�RQ�%UDQGLQJ�LQ�WKH�%�%�&RQWH[W��(PHUDOG�3XEOLVKLQJ�

/LPLWHG�� /HHGV�� KDO�� ����� KWWSV���GRL�RUJ���������������

������������������� 



��� 

 

/ODQRV�+HUUHUD��*�5��GDQ�0HULJR��-�0�����������2YHUYLHZ�RI�EUDQG�

SHUVRQDOLW\� UHVHDUFK� ZLWK� ELEOLRPHWULF� LQGLFDWRUV���

.\EHUQHWHV��9RO�����1R�����KDO���������� 

1DVFLPHQWR�� -�� GDQ� /RXUHLUR�� 6�0�&�� �������� �0DSSLQJ� WKH�

VXVWDLQDELOLW\� EUDQGLQJ� ILHOG�� HPHUJLQJ� WUHQGV� DQG� IXWXUH�

GLUHFWLRQV���-RXUQDO�RI�3URGXFW�	�%UDQG�0DQDJHPHQW��9RO�����

1R�� ��� SS�� ��������� KWWSV���GRL�RUJ���������-3%0���������

���� 

1\VWURP��GNN�����������6XPPDU\��%UDQGLQJ�LQ�WKH�%�%�&RQWH[W�DQG�

)XWXUH�&KDOOHQJHV���'HYHORSLQJ�,QVLJKWV�RQ�%UDQGLQJ�LQ�WKH�

%�%� &RQWH[W�� (PHUDOG� 3XEOLVKLQJ� /LPLWHG�� /HHGV�� KDO�� ����

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

5DPRV��0�$�����������7KH�SDWWHUQV�RI�WKH�SDVW�DQG�IXWXUH�DJHQGD�LQ�

LQWHUQDWLRQDO� EUDQGLQJ�� D� OLWHUDWXUH� UHYLHZ��� 5HYLHZ� RI�

,QWHUQDWLRQDO�%XVLQHVV�DQG�6WUDWHJ\��9RO�����1R�����KDO������

�����KWWSV���GRL�RUJ���������5,%6������������� 

6KDKLG�� =�$��� GNN�� �������� �6LJQDOLQJ� WKHRU\� DQG� LWV� UHOHYDQFH� LQ�

LQWHUQDWLRQDO� PDUNHWLQJ�� D� V\VWHPDWLF� UHYLHZ� DQG� IXWXUH�

UHVHDUFK� DJHQGD��� ,QWHUQDWLRQDO�0DUNHWLQJ� 5HYLHZ�� 9RO�� ���

1R�� ��� KDO�� ��������� KWWSV���GRL�RUJ���������,05���������

���� 

6RORPRQ�� 0LFKDHO� 5��� *UHJ� :�� 0DUVKDOO� GDQ� (OQRUD� :�� 6WXDUW��

��������µ0DUNHWLQJ��5HDO�3HRSOH�5HDO�&KRLFHVµ��,QWHUQDWLRQDO�

HGLWLRQ���WK�HGLWLRQ��3HDUVRQ�(GXFDWLRQ�,QF� 

  



��� 

 

7(17$1*�3(18/,6 

 

'U��3ULWD�3UDVHW\D��6�6L���0�0� 

8QLYHUVLWDV�3UDVHWL\D�0XO\D��-DNDUWD 

 

3ULWD�3UDVHW\D�DGDODK�IDFXOW\�PHPEHU�GDQ�

PDQDMHU� GL� SURJUDP� VWXGL� 00� 1HZ�

9HQWXUH� ,QQRYDWLRQ� �19,�� 8QLYHUVLWDV�

3UDVHWL\D� 0XO\D�� -DNDUWD�� ,D� PHUXSDNDQ�

DOXPQL� 'RNWRU� 0DQDJHPHQW� %LVQLV��

6HNRODK�%LVQLV��,3%�8QLYHUVLW\��0HQJDZDOL�

NDULHU� VHEDJDL� SUDNWLVL� GL� LQGXVWUL� FRDWLQJ�

DQG� FKHPLFDOV�� NLQL� VHODLQ� PHQMDGL� GRVHQ�� LD� MXJD� PHQMDGL�

SHQJXVDKD� GL� ELGDQJ� DXWRPDWLRQ� GDQ� URERWLFV� V\VWHP� LQWHJUDWRU��

.HWHUWDULNDQ�GDQ�IRNXV� ULVHWQ\D�DGDODK�GL�ELGDQJ�%�%�PDUNHWLQJ��

FKDQQHO�PDQDJHPHQW��LQJ��FRQVXPHU�EHKDYLRU��VWUDWHJLF�PDUNHWLQJ�

GDQ�HQWUHSUHQHXUVKLS� 

 

 

  



��� 

 

 

 

 


