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�������,QGRQHVLD 

�3URJUDP�6WXGL�)LVLND��8QLYHUVLWDV�1XVD�&HQGDQD��-O��$GLVXFLSWR�3HQIXL�.XSDQJ�

�������,QGRQHVLD 

 


�3HQXOLV�3HQDQJJXQJMDZDE��(-PDLO��KDUWLXPEXPDOD#JPDLO�FRP��+DUWL�8PEX�0DOD�� 

7HOS�����-���-����-����� 

$%675$. 

3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJHWDKXL� DUDK� SHQ\HEDUDQ� VWUHVV� EDWXDQ� \DQJ�

GLDNLEDWNDQ� ROHK� JHPSDEXPL� .DLUDWX� GDQ� GLGXJD� PHPLOLNL� NHWHUNDLWDQ� GHQJDQ�

NHMDGLDQ� JHPSDEXPL� \DQJ� WHUMDGL� VHWHODKQ\D�� 3HQHOLWLQ� LQL� PHQJJXQDNDQ� GDWD�

NHMDGLDQ�JHPSDEXPL�\DQJ�GLSHUROHK�GDUL�NDWDORJ�8QLWHG�6WDWH�*HRORJLFDO�6XUYH\�

�86*6�� GDQ� %DGDQ� 0HWHRURORJL�� .OLPDQWRORJL�� GDQ� *HRILVLND� �%0.*�� SDGD�

WDQJJDO� ��� 6HSWHPEHU� ����� GDQ� VHWHODKQ\D�� $GDSXQ� PHWRGH� \DQJ� GLJXQDNDQ�

DGDODK�PHWRGH�SHUXEDKDQ�&RXORPE�VWUHVV�PHQJJXQDNDQ�VRIWZDUH�&RXORPE������

+DVLO� DQDOLVLV�� PHQXQMXNNDQ� EDKZD� JHPSDEXPL� .DLUDWX� PHPLOLNL� PHNDQLVPH�

VXPEHU� \DNQL� VHVDU� JHVHU� VHGLNLW� REOLJH� NH� DUDK� EDUDW� ODXW�� PHQJDODPL�

SHQLQJNDWDQ�SHUXEDKDQ�VWUHVV�EDWXDQ�SRVLWLI�\DQJ�GRPLQDQ�NH�HPSDW�DUDK�\DNQL�

XWDUD��WLPXU��VHODWDQ�GDQ�EDUDW�GHQJDQ�NLVDUDQ�KDUJD�����–�����EDU��.RQGLVL�GHQJDQ�

QLODL� SHUXEDKDQ� VWUHVV� \DQJ� WLQJJL� LQL�� VDQJDW� EHUSRWHQVL� PHPEDQJNLWNDQ�

JHPSDEXPL�VXVXODQ�GHQJDQ�NHGDODPDQ�KLSRVHQWHU�EHUNLVDU������NP���� 

.DWD�.XQFL������*HPSDEXPL��3HUXEDKDQ�6WUHVV�&RXORPE��.DLUDWX�� 
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�� 3HQGDKXOXDQ 

.HSXODXDQ�0DOXNX�PHUXSDNDQ� ZLOD\DK�

GHQJDQ� WLQJNDW� NHJHPSDEXPLDQ� \DQJ�

WLQJJL�� %0.*� PHQFDWDW� EDKZD� VHWLDS�

WDKXQQ\D� GDHUDK� LQL� VHODOX� GLJXQFDQJ�

OHELK� GDUL� ������ NHMDGLDQ� JHPSDEXPL��

6HSDQMDQJ�WDKXQ������WHUFDWDW�VHEDQ\DN�

OHELK�NXUDQJ�������NHMDGLDQ�JHPSDEXPL�

PHQJJXQFDQJ� ZLOD\DK� LQL�� -XPODK� LQL�

PHQLQJNDW�GLEDQGLQJ� WDKXQ�VHEHOXPQ\D�

WDKXQ������ \DQJ�KDQ\D� WHUGDSDW� VHNLWDU�

������NHMDGLDQ�JHPSDEXPL���.RQGLVL�LQL�

GLVHEDENDQ�OHWDNQ\D�\DQJ�GLKLPSLW�ROHK�

WLJD�OHPSHQJ�WHNWRQLN�XWDPD�GXQLD�\DLWX�

OHPSHQJ�3DVLILN��OHPSHQJ�$XVWUDOLD�GDQ�

OHPSHQJ�(XUDVLD�� 

3DGD� WDQJJDO� ��� 6HSWHPEHU� ������

ZDUJD� NHSXODXDQ� 0DOXNX� �6HUDP��

$PERQ�� +DUXNX�� 6DSDUXD�� GDQ�

VHNLWDUQ\D� GLNHMXWNDQ� GHQJDQ� NHMDGLDQ�

JHPSDEXPL� \DQJ� WHUMDGL� GL� .DLUDWX��

WHSDWQ\D� SDGD� �������/6�GDQ� ���������%7��

GHQJDQ�NHGDODPDQ�VHNLWDU������NP�GHQJDQ�

PDJQLWXGR� PRPHQW� �0Z�� ���� >�@��

%HUGDVDUNDQ�ODSRUDQ�%0.*�SHU�WDQJJDO���

2NWREHU� ������ GHODSDQ� KDUL� SDVFD�

JHPSDEXPL� XWDPD�� WHODK� WHUMDGL� VHNLWDU�

�����JHPSDEXPL� VXVXODQ� >�@�� GDQ� NRQGLVL�

LQL� PDVLK� WHUXV� EHUODQMXW� KLQJJD� NRQGLVL�

EDWXDQ� \DQJ� WHUGHIRUPDVL� PHQJDODPL�

SRVLVL�VWDELO�� 

0XQFXOQ\D� ULEXDQ� JHPSDEXPL�

VXVXODQ� WLGDN� WHUOHSDV� GDUL� SURVHV�

SHQ\HEDUDQ� GDQ� SHUXEDKDQ� VWUHVV� SDGD�

EDWXDQ� \DQJ� NHPXGLDQ� WHUGLVWULEXVLNDQ� NH�

VHJDOD� DUDK� VHKLQJJD� PHPEHUL� JDQJJXDQ�

SDGD�EDWXDQ�ODLQ�GLVHNLWDUQ\D��.HWLND�EDWDV�

HODVWLV� EDWXDQ� WHUODPSDXL�� PDND� DNDQ�

$%675$&7 

7KLV� UHVHDUFK� DLPV� WR� VWXG\� WKH� GLUHFWLRQ� RI� WKH� FRXORPE� VWUHVV� FKDQJH�

FDXVHG�E\�WKH�.DLUDWX�HDUWKTXDNH�DQG�LWV�LQIOXHQFH�ZLWK�HDUWKTXDNH�HYHQWV�

WKDW� RFFXU� DIWHUZDUGV�� 7KLV� UHVHDUFK� XVHV� HDUWKTXDNH� HYHQW� GDWD� REWDLQHG�

IURP�WKH�FDWDORJ�RI�WKH�8QLWHG�6WDWH�*HRORJLFDO�6XUYH\��86*6��DQG�%DGDQ�

0HWHRURORJL�� .OLPDQWRORJL� GDQ� *HRILVLND� �%0.*�� RQ� 6HSWHPEHU� ����

������7KH�PHWKRG�XVHG�LV�WKH�6WUHVV�&RXORPE�&KDQJH�XVLQJ�&RXORPE�����

VRIWZDUH��7KH� UHVXOWV�RI� WKH� DQDO\VLV�� VKRZHG� WKDW� WKH�.DLUDWX� HDUWKTXDNH�

KDG�D�VRXUFHRI�IRFDO�PHFKDQLVP�LV�VKHDU�IDXOW�REOLJH�WR�QRUWKZHVWZDUG��,W�

KDV� LQFUHDVLQJ� SRVLWLYH� VWUHVV� FKDQJHV� WKDW� GRPLQDQW� WR� WKH� QRUWK�� HDVW��

VRXWK�DQG�ZHVW�GLUHFWLRQV�ZLWK�WKH�UDQJH�����-�����EDU��7KLV�FRQGLWLRQV�WKDW�

KDYH�KLJK�VWUHVV�FKDQJHV�DUH�YHU\�PDNH�SRVVLEOH� WR� WULJJHULQJ�HDUWKTXDNH�

DIWHU�WKH�PDLQ�HDUWKTXDNH�RFFXUUHG�ZLWK�WKH�K\SRFHQWHU������NP�� 

.H\ZRUGV��(DUWKTXDNH��&RXORPE�6WUHVV�&KDQJH��.DLUDWX�� 
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WHUMDGL� SHOHSDVDQ� HQHUJL� GDODP� EHQWXN�

JHPSDEXPL�EDUX�DNLEDW�EDWXDQ�VXGDK�WLGDN�

PDPSX� ODJL� PHQDKDQ� VWUHVV�� 6DODK� VDWX�

FDUD� XQWXN� PHOLKDW� VHEDUDQ� VWUHVV�

JHPSDEXPL� DGDODK� GHQJDQ� PHOLKDW� GDQ�

PHQJNDML� DUDK� SHUXEDKDQ� VWUHVV� &RXORPE�

>�@�� .DMLDQ� XQWXN� PHPSHODMDUL� GDQ�

PHQJKLWXQJ� SHUXEDKDQ� VWUHVV� &RXORPE�

WHODK� EDQ\DN� GLODNXNDQ� ROHK� SDUD� SHQHOLWL��

DQWDUD�ODLQ�ROHK�3DUVRQV��GNN�>�@��0LDR�>�@��

0HUHND� PHQGDSDWNDQ� EDKZD� DGD�

NHWHUNDLWDQ� DQWDUD� JHPSDEXPL� XWDPD� GDQ�

JHPSDEXPL� VXVXODQ� EHUGDVDUNDQ� NDMLDQ�

SHUXEDKDQ�DUDK�VWUHVV�FRXORPE��6LDQWXUL��HW�

DO� >�@� SXQ� SDGD� WDKXQ� ����� PHQJNDML�

SHQJDUXK� SHUXEDKDQ� DUDK� VWUHVV� FRXORPE�

WHUKDGDS� JHPSDEXPL� VXVXODQ� \DQJ� WHUMDGL�

VHWHODKQ\D� GL� SXODX� /RPERN�� GDQ�

PHQGDSDWNDQ� EDKZD� JHPSDEXPL� VXVXODQ�

LQL� WHUMDGL� SDGD� GDHUDK� GHQJDQQ�

SHQLQJNDWDQ� VWUHVV� FRXORPE� EHUKDUJD�

SRVLWLI� VHNLWDU� �� ���� EDU�� 2OHK� NDUHQD� LWX�

GDODP� DUWLNHO� LQL� DNDQ� GLEDKDV� PHQJHQDL�

SROD� SHQ\HEDUDQ� VWUHVV� EDWXDQ� DNLEDW�

JHPSDEXPL� .DLUDWX� GDQ� SHQJDUXK�

SHOHSDVDQ�VWUHVV�JHPSDEXPL�XWDPD�WHUVHEXW�

WHUKDGDS�JHPSDEXPL�EHULNXWQ\D� 

0HQXUXW� WHRUL�NHUXQWXKDQ�&RXORPE��

NHWLND� GXD� EORN� EDWXDQ� EHUJHVHU� GHQJDQ�

DUDK� \DQJ� EHUODZDQDQ�� PDND� WHJDQJDQ�

JHVHU� DNDQ� EHNHUMD� VHMDMDU� GHQJDQ� ELGDQJ�

VHVDU�� 6HODLQ� LWX�� MXJD� EHNHUMD� WHJDQJDQ�

\DQJ� WHJDN� OXUXV� WHUKDGDS� ELGDQJ� VHVDU��

.HWLND� WHJDQJDQ� JHVHU� WHODK�PHOHELKL�JD\D�

JHVHN� DWDX� NHWLND� WHJDQJDQ� QRUPDO�

EHUNXUDQJ��PDND�EORN�EDWXDQ�DNDQ�EHUJHVHU�

VHFDUD� WLED-WLED� GDQ� HQHUJL� DNDQ� GLOHSDV�

VHEDJDL� JHPSDEXPL�� .HGXD� NRPSRQHQ�

WHJDQJDQ� LQL� DSDELOD� GLMXPODKNDQ� DNDQ�

GLSHUROHK� WHJDQJDQ� &RXORPE�� %HUGDVDUNDQ�

KXNXP� NHNHNDODQ� HQHUJ\� \DQJ�PHQ\DWDNDQ�

EDKZD� HQHUJL� \DQJ� GLOHSDV� WLGDN� DNDQ�

PHQJKLODQJ��PHODLQNDQ�DNDQ�GLGLVWULEXVLNDQ�

NH� VHJPHQ� VHVDU� ODLQ� \DQJ� EHUDGD�

GLVHNLWDUQ\D� GDQ� GDSDW� PHQ\HEDENDQ�

VHJPHQ�VHVDU�WHUVHEXW�SDWDK�>�@�� 

3HUXEDKDQ�&RXORPE�VWUHVV� MXJD�GDSDW�

GLJXQDNDQ� XQWXN� PHQJNDML� GDQ�

PHPSHUKLWXQJNDQ�GLVWULEXVL�VWUHVV�EDLN�\DQJ�

VXGDK� WHUOHSDV� DWDX� \DQJ� PDVLK� WHUVLPSDQ�

SDGD� VXDWX� OHPSHQJDQ� DWDX� VHVDU�� +DO� LQL�

MXJD� GDSDW� GLJXQDNDQ� XQWXN� PHOLKDW� SROD�

DUDK� SHUJHUDNDQ� VWUHVV� \DQJ� VDQJDW�

PHPEDQWX� GDODP� PHPSHUNLUDNDQ� DUDK�

SHUVHEDUDQ� JHPSDEXPL� VXVXODQ�� 5XPXVDQ�

VHGHUKDQD�VHGHUKDQD�SDGD�&RXORPE�)DLOXUH�

6WUHVV�>�@�GLQ\DWDNDQ�GHQJDQ�SHUVDPDDQ� 

��������������� 

� PHQ\DWDNDQ� VKHDU� VWUHVV� SDUDOHO�

WHUKDGDS� DUDK� VOLS�� � DGDODK� QRUPDO�

VWUHVV�� � WHNDQDQ� SRUL� IOXLGD� �EDU�� \DQJ�

GDSDW� PHUXEDK� QRUPDO� VWUHVV� VHSDQMDQJ�

ELGDQJ� SDWDKDQ� GDQ� GLKXEXQJNDQ� GDQJDQ�

NRHILVLHQ� 6NHSWRP� �%�� GHQJDQ� QLODL�

EHUYDULDVL� DQWDUD� �� VDPSDL� �� GDQ� �

NRHILVLHQ� IULNVL� �UHQWDQJ� QLODL� ����� –� �������

0DND�� SHUXEDKDQ� VWUHVV� &RXORPE� VWDWLN��

�&RXORPE� )DLOXUH� )XQFWLRQ�� \DQJ�

GLVHEDENDQ� ROHK� VHEXDK� JHWDUDQ� XWDPD�

GHQJDQ� DVXPVL� VHGHUKDQD� XQWXN� HIHN�

fs
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WHNDQDQ� SRUL� � PHQXUXW� 6WHLQ�� HW� DO�� >�@�

\DLWX� 

������������������ 

1LODL� � GDODP� SHUVDPDDQ� LQL� KDUXV�

VHODOX� SRVLWLI�� QDPXQ� SURVHV� SHUKLWXQJDQ�

VWUHVV� SDGD� VXDWX� VHVDU� GDSDW� EHUQLODL�

SRVLWLI� DWDX� QHJDWLI� WHUJDQWXQJ� SDGD� DUDK�

VOLS�SRWHQVLDO�NH�NDQDQ�DWDX�NH�NLUL�� 

1LODL� NRHILVLHQ� JHVHN� VHPX� GLDVXPVLNDQ�

���� \DQJ� PHUXSDNDQ� QLODL� UDWD-UDWD�� 1LODL�

PRGXOXV�<RXQJ�GDQ�UDVLR�3RLVVRQ�PDVLQJ-

PDVLQJ�GLDVXPVLNDQ���î�����EDU�GDQ�������

6HODLQ� LWX�� XQWXN� PHQJKLWXQJ� QLODL�

SHUXEDKDQ� WHJDQJDQ� &RXORPE� GHQJDQ�

SHUVDPDDQ� GL� DWDV�� PDND� GLDVXPVLNDQ�

EDKZD� WHJDQJDQ� EHNHUMD� SDGD� VXDWX�

PHGLXP� HODVWLV� VHWHQJDK� EROD� \DQJ�

KRPRJHQ� LVRWURSL�� 6HODQMXWQ\D�� XQWXN�

PHPSHUROHK� GLPHQVL� �SDQMDQJ� GDQ� OHEDU��

UHNDKDQ� VHVDU�PDND� GLJXQDNDQ� SHUVDPDDQ�

HPSLULV� KXEXQJDQ� PDJQLWXGR� GDQ� OXDV�

ELGDQJ� VHVDU� \DQJ� GLNHPEDQJNDQ� ROHK�

:HOOV�GDQ�&RSSHUVPLWK�>�@��6HPHQWDUD�LWX��

NRQVHS� NHGXGXNDQ� VHVDU� \DQJ� PHOLSXWL�

VWULNH�� GLS�� GDQ� UDNH� PHQJDFX� SDGD�

NRQYHQVL� $NL� GDQ� 5LFKDUGV� >��@��

%HUGDVDUNDQ� KDVLO� SHUKLWXQJDQ� GDUL�

SHUVDPDDQ� GL� DWDV�� MLND� QLODL� SHUXEDKDQ�

WHJDQJDQ� &RXORPE� SRVLWLI� PDND� SRWHQVL�

XQWXN� WHUMDGL� SHUJHVHUDQ� DNDQ� PHQLQJNDW�

GDQ� GDSDW� PHPLFX� WHUMDGLQ\D� JHPSDEXPL�

VXVXODQ� GLGDHUDK� VHNLWDUQ\D�� 6HEDOLNQ\D��

DSDELOD�QLODL�SHUXEDKDQ�WHJDQJDQ�&RXORPE�

QHJDWLI� PDND� GDHUDK� WHUVHEXW� PHQJDODPL�

UHODNVDVL� \DQJ� DNDQ� PHQJDODPL�

bb smts ¢+=f

SHQJXUDQJDQ� WHJDQJDQ� VHKLQJJD� GDHUDK�

WHUVHEXW�GLPXQJNLQNDQ�PHQMDGL�VWDELO�VHUWD�

NHPXQJNLQDQ� WHUMDGL� JHPSDEXPL� VXVXODQ�

PHQMDGL�NHFLO� 

 
*DPEDU����6LVWHP�NRRUGLQDW�\DQJ�

GLJXQDNDQ�XQWXN�SHUKLWXQJDQ�&RXORPE�

VWUHVV�SDGD�ELGDQJ�VHVDU�RSWLPDO�>�@� 

 

0HODOXL� VLVWHP� NRRUGLQDW� VXPEX� VWUHVV�

SDGD� *DPEDU� �� GLWXQMXNNDQ� ELGDQJ� VHVDU�

�IDLOXUH� SODQH�� \DQJ� GLNHQDNDQ� QRUPDO�

VWUHVV� �� 6HODQMXWQ\D� RULHQWDVL� ELGDQJ�

VHVDU� GHQJDQ� VXGXW� ȕ� PHPEHQWXN� �

VHEDJDL� VWUHVV� XWDPD� WHUEHVDU� GDQ� �

VHEDJDL� VWUHVV� XWDPD� WHUNHFLO�� GHQJDQ�

� DGDODK� VKHDU� VWUHVV� ELGDQJ� VHVDU��

.RPSUHVL�GDQ�VKHDU�VWUHVV�PHQJDUDK�SDGD�

ELGDQJ� VHVDU� GDQ� EHUKDUJD� SRVLWLI�� 7DQGD�

�WHUEDOLN�GDODP�SHUKLWXQJDQ�&RXORPE�

VWUHVV� XQWXN� VHVDU� JHVHU� PHQJDQDQ� SDGD�

ELGDQJ� VHVDU� VSHVLILN�� 3HUXEDKDQ�&RXORPE�

VWUHVV� GDODP� ELGDQJ� VHVDU� RSWLPDO� GDSDW�

GLKLWXQJ�VHEDJDL�KDVLO�GDUL�VOLS�VHVDU�XWDPD�

WHPSDW� JHPSDEXPL� EXPL� VXVXODQ�

GLSHUNLUDNDQ� WHUMDGL� SDGD� ELGDQJ� VHVDU�

WHUVHEXW�� 
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3HUXEDKDQ� WHJDQJDQ� &RXORPE� VXDWX�

JHPSDEXPL� XWDPD� PHUXSDNDQ�

SDUDPHWHU� \DQJ� PDPSX� PHQMHODVNDQ�

VHEDUDQ� JHPSDEXPL� VXVXODQ� \DQJ�

GLSLFXQ\D� >��@�� %DKNDQ�� SHQLQJNDWDQ�

VWUHVV� FRXORPE� PDPSX� PHQMHODVNDQ�

WHUMDGLQ\D� JHPSDEXPL� GL� VHSDQMDQJ�

UHNDKDQ�\DQJ�WHODK�WHUMDGL�JHPSDEXPL��

3HUXEDKDQ� WHJDQJDQ� FRXORPE� LQL�

GL\DNLQL�PHQJRQWURO�ORNDVL�JHPSDEXPL�

VHODQMXWQ\D� GL� VXDWX� ZLOD\DK��

3HUXEDKDQ� WHJDQJDQ�&RXORPE� WHUVHEXW�

PDPSX� PHPLFX� DWDX� EDKNDQ�

PHQJKDPEDW� NHMDGLDQ� VXDWX�

JHPSDEXPL� 

 

���0HWRGH 

3DUDPHWHU� JHPSDEXPL� EHUXSD� SRVLVL�

GLDPELO� GDUL� 86*6� SDGD� WDQJJDO� ���

6HSWHPEHU� ����� GHQJDQ� QLODL�

SDUDPHWHU� SDWDKDQ� \DNQL� VWULNH� ������

GLS�����GDQ�UDNH� -�����VHUWD�GLYDOLGDVL�

GHQJDQ� GDWD� SDGD� VXPEHU-VXPEHU� ODLQ�

WHUPDVXN� GDWD� %0.*�� 8QWXN�

SDUDPHWHU� VHVDU� GLDPELO� GDUL� KDVLO�

SHUKLWXQJDQ�86*6� NHPXGLDQ� GLKLWXQJ�

SHUXEDKDQ� VWUHVV� &RXORPE� GDQ�

NRPSRQHQ� VWUDLQQ\D�� 3HUKLWXQJDQ� LQL�

GLODNXNDQ� GHQJDQ� PHQJJXQDNDQ�

VRIWZDUH� &RXORPE� ���� 'DQ�

PHQJJXQDNDQ� NRHILVLHQ� IULFWLRQ�

VHEHVDU����� 

*DPEDU����$OXU�SHUKLWXQJDQ�SHUXEDKDQ�

VWUHVV�&RXORPE�GHQJDQ�6RIWZDUH�&RXORPE�

��� 

 

���+DVLO�GDQ�'LVNXVL 

*HPSDEXPL� .DLUDWX� \DQJ� WHUMDGL� SDGD�

��� 6HSWHPEHU� ����� GHQJDQ� 0Z� ����

GLEDQJNLWNDQ� ROHK� VHVDU� JHVHU� PHQJLUL�

DWDX� VLQLVWUDO� VWULNH� VOLS� EHUDUDK�

FHQGHUXQJ� XWDUD� GDQ� VHGLNLW� NH� DUDK�

EDUDW� ODXW� � VHSHUWL� \DQJ� WHUOLKDW� SDGD�

*DPEDU����6HGDQJNDQ�SHUXEDKDQ�VWUHVV�

EDWXDQ� PHQJKDVLONDQ� SROD� SHUXEDKDQ�

�OREXV�� \DLWX� SROD� SHUXEDKDQ�

SHQLQJNDWDQ� VWUHVV� FRXORPE� �OREXV��

SRVLWLI�EHUZDUQD�NXQLQJ-PHUDK�GDQ�SROD�

SHUXEDKDQ� VWUHVV� FRXORPE� �OREXV��

QHJDWLI�EHUZDUQD�ELUX�VHSHUWL��3DUDPHWHU�

VHVDU� \DQJ� GLJXQDNDQ� GDODP�

SHUKLWXQJDQ� \DLWX� VWULNH� ������ GLS� ����

GDQ�UDNH�-������ 
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%HUGDVDUNDQ� *DPEDU� ��� WHUOLKDW�

EDKZD� WHUMDGL� SHUXEDKDQ� VWUHVV� \DQJ�

FXNXS� EHVDU� GHQJDQ� SHUXEDKDQ� QHJDWLI�

EHUDUDK� 7HQJJDUD� –� %DUDWODXW� GDQ�

7LPXUODXW� –%DUDWGD\D� GHQJDQ� KDUJD�

VHNLWDU� -���� VDPSDL� -���� EDU�� VHGDQJNDQ�

SHUXEDKDQ� SRVLWLI� WHUMDGL� SDGD� NHHPSDW�

DUDK� \DNQL� 8WDUD�� 7LPXU�� 6HODWDQ� GDQ�

%DUDW� GHQJDQ� NLVDUDQ� KDUJD� ���� VDPSDL�

���� EDU�� 0HOLKDW� KDVLO� LQL�� NLWD�

PHQGDSDWNDQ� JDPEDUDQ� EDKZD� DGD�

NHWHUNDLWDQ� DQWDUD� JHPSDEXPL� \DQJ�

WHUMDGL� GL� .DLUDWX� GHQJDQ� EHVDUQ\D�

SHUXEDKDQ� VWUHVV� &RXORPE� \DQJ� GDSDW�

PHPEDQJNLWNDQ� DWDX� PHQWULJJHU�

JHPSDEXPL� VXVXODQ�� 'DHUDK� GHQJDQ�

SHUXEDKDQ� VWUHVV� FRXORPE� SRVLWLI�

FHQGHUXQJ� PHPEDQJNLWNDQ� EDQ\DN�

JHPSDEXPL� VXVXODQ�� VHGDQJNDQ� GDHUDK�

GHQJDQ� VWUHVV� QHJDWLI� PHUXSDNDQ� GDHUDK�

UHODNVDVL� \DQJ� FHQGHUXQJ� PHPEHULNDQ�

NHVLPEDQJDQ�SDGD�GDHUDK�\DQJ�PHQJDODPL�

VWUHVV� SRVLWLI�� 0DNLQ� EHVDU� QLODL� VWUHVV�

EDWXDQ�� PDND� SRWHQVL� WHUMDGLQ\D�

JHPSDEXPL� VXVXODQ� PDNLQ� WLQJJL� GDQ�

EDQ\DN��+DO�LQL�WHUNRQILUPDVL�GHQJDQ�GDWD�

%0.*� \DQJ� PHQFDWDW� OHELK� GDUL� �����

JHPSDEXPL� VXVXODQ� \DQJ� WHUMDGL� SDVFD�

JHPSDEXPL�XWDPD�.DLUDWX� 

*DPEDU����0HNDQLVPH�GDQ�SHUXEDKDQ�VWUHVV�EDWXDQ�JHPSDEXPL�.DLUDWX 
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8QWXN�PHOLKDW� OHELK� MDXK�SHQJDUXK�

SHQ\HEDUDQ� VWUHVV� EDWXDQ� VHFDUD� YHUWLNDO��

GLODNXNDQ� FURVV� VHFWLRQ� VHSHUWL� WDPSDN�

SDGD�*DPEDU����3HQJDPELODQ�SHQDPSDQJ�

PHOLQWDQJ� $-%� GLODNXNDQ� XQWXN�

PHQJDNRPRGLU� OHWDN� HSLVHQWHU�

JHPSDEXPL� XWDPD� GDQ� GXD� JHPSDEXPL�

VXVXODQ� EHULNXWQ\D� \DQJ� WHUMDGL� SDGD�

ZDNWX� \DQJ� EHUGHNDWDQ� GHQJDQ�

JHPSDEXPL� XWDPD�� +DO� LQL� EHUWXMXDQ�

XQWXN� PHOLKDW� NHWHUNDLWDQ� DQWDUD�

JHPSDEXPL� XWDPD� GDQ� JHPSDEXPL�

VXVXODQ� \DQJ� WHUMDGL� VHWHODK� JHPSDEXPL�

XWDPD� WHUMDGL�� VHUWD� OHWDN� JHPSDEXPL�

VXVXODQ� LWX� WHUMDGL�� 'XD� JHPSDEXPL�

VXVXODQ� WHUVHEXW� DGDODK� JHPSDEXPL�

GHQJDQ�PDJQLWXGR�0Z�����GDQ�NHGDODPDQ�

���NP��SRVLVL��������/6�GDQ����������%7�

VHUWD� JHPSDEXPL� PDJQLWXGH�0Z� ���� GDQ�

NHGDODPDQ� ��� NP�� SRVLVL� ������� /6� GDQ�

���������%7� 

*DPEDU����&URVV�VHFWLRQ�SHUXEDKDQ�VWUHVV�\DQJ�WHUMDGL�DNLEDW�JHPSDEXPL�.DLUDWX� 
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*DPEDU� ��� PHUXSDNDQ� FURVV� VHFWLRQ�

\DQJ� PHQDPSLONDQ� SROD� SHQ\HEDUDQ�

SHUXEDKDQ� VWUHVV� FRXORPE� � EDWXDQ� VHFDUD�

YHUWLNDO� EHUGDVDUNDQ� NHGDODPDQ�� 3DGD�

JDPEDU� WHUOLKDW� EDKZD� VHWHODK� WHUMDGLQ\D�

JHPSDEXPL� XWDPD� SDGD� NHGDODPDQ� VHNLWDU�

��� NP� EHUDGD� SDGD� OREXV� QHJDWLI� DWDX�

GHQJDQ� NDWD� ODLQ� WHUMDGL� SHQXUXQDQ� VWUHVV�

GHQJDQ� UHQWDQJDQ� KDUJD� -���� VDPSDL� -�����

EDU�� ,QL� EHUDUWL� EDKZD�SDGD� ORNDVL� LQL� WHODK�

WHUMDGL� SURVHV� UHODNVDVL� SDGD� EDWXDQ� VHVDDW�

VHWHODK� SHOHSDVDQ� HQHUJLQ\D�� � .HPXGLDQ�

VHWHODK� LWX�� VWUHVV� EDWXDQ� GLWHUXVNDQ� GDQ�

PHQJDODPL� SHQLQJNDWDQ� �ZDUQD� PHUDK��

EHUQLODL� SRVLWLI�� NH� VHJDOD� DUDK� SDGD�

NHGDODP��-���NP�VHKLQJJD�GXD�JHPSDEXPL�

VXVXODQ� \DQJ� FXNXS� EHVDU� SDGD� NHGDODPDQ�

���NP�GLGXJD�GLEDQJNLWDQ�ROHK�JHPSDEXPL�

WDPD�\DQJ�WHUMDGL�VHEHOXPQ\D���%HUGDVDUNDQ�

SHQDPSDQJ� GL� DWDV�� SRWHQVL� WHUMDGLQ\D�

JHPSDEXPL� VXVXODQ� SDGD� GDHUDK� GHQJDQ�

VWUHVV� SRVLWLI� SDGD� NHGDODPDQ� VHNLWDU� �� ���

NP�� 

3HQLQJNDWDQ� VWUHVV� EDWXDQ�

PHQ\HEDENDQ� WHUMDGLQ\D� JHPSDEXPL�

VXVXODQ� \DQJ� VDQJDW� EDQ\DN� GL� DUHD� VHNLWDU�

JHPSDEXPL� XWDPD�� *HPSDEXPL� VXVXODQ�

\DQJ� EDQ\DN� WHUVHEXW� WHUMDGL� GDODP� NXUXQ�

ZDNWX�\DQJ� UHODWLI� VLQJNDW�GDQ�EHUODQJVXQJ�

VHFDUD�NRQWLQX�VHODPD�NXUDQJ�OHELK���EXODQ�

EHUXWXUXW-WXUXW�� +DO� LQL� PHQJLQGLNDVLNDQ�

EDKZD� HQHUJL� \DQJ� GLOHSDVNDQ� FXNXS�EHVDU�

�VHNLWDU�����EDU��VXGDK�FXNXS�PDPSX�XQWXN�

PHPEDQJNLWNDQ� JHPSDEXPL� VXVXODQ� GDQ�

EHUGDPSDN� SDGD� SHQLQJNDWDQ� VWUHVV� SDGD�

EDWXDQ�VHFDUD�PHOXDV��6HODLQ�LWX��NRQGLVL�LQL�

PHQJJDPEDUNDQ� EDKZD� EDWXDQ� GLVHNLWDU�

VHVDU� VXPEHU� JHPSDEXPL� XWDPD� FXNXS�

UDSXK� VHKLQJJD� PXGDK� PHQJDODPL�

SHUJHVHUDQ� VDDW� VWUHVV� GLGLVWULEXVLNDQ��

%HUGDVDUNDQ�LQIRUPDVL�JHRORJLV�SDGD�SHWD�

*HRORJL� /HPEDU� $PERQ� 0DOXNX��

PHQXQMXNNDQ� EDKZD� 3XODX� $PERQ� GDQ�

VHNLWDUQ\D�EHUXSD�IRUPDVL�EDWXDQ�JXQXQJ�

DSL�\DQJ�WHUGLUL�DWDV�EDWXDQ�DQGHVLW��GDVLW��

EUHNVL�GDQ�WXII�>�����@��-HQLV�EDWXDQ�\DQJ�

KDPSLU� VHUDJDP� LQL� GDQ�PDVLK� WHUJRORQJ�

EDWXDQ� EHNX� \DQJ� PHQXMX� SURVHV�

WHUVHGLPHQWDVL�� PDND� FXNXS� UHQWDQ�

PHQJDODPL�JRQFDQJDQ�VDDW�GLNHQDL�HQHUJL�

\DQJ� FXNXS� EHVDU� OHZDW� GLVWULEXVL�

WHJDQJDQ�SDGD�EDWXDQ�� 

 

���.HVLPSXODQ 

%HUGDVDUNDQ� KDVLO� DQDOLVLV�� PHQXQMXNNDQ�

EDKZD� JHPSDEXPL� .DLUDWX� PHQJDODPL�

SHUXEDKDQ� VWUHVV� EDWXDQ� � \DQJ� FXNXS�

EHVDU� GHQJDQ� SHUXEDKDQ� QHJDWLI� GRPLQDQ�

EHUDUDK� 7HQJJDUD� –� %DUDWODXW� GDQ�

7LPXUODXW� –%DUDWGD\D� GHQJDQ� KDUJD�

VHNLWDU� -���� VDPSDL� -���� EDU�� VHGDQJNDQ�

SHUXEDKDQ� SRVLWLI� WHUMDGL� SDGD� NHHPSDW�

DUDK� \DNQL� 8WDUD�� 7LPXU�� 6HODWDQ� GDQ�

%DUDW� GHQJDQ� NLVDUDQ� KDUJD� ���� VDPSDL�

����EDU�� �.RQGLVL�GHQJDQ�QLODL�SHUXEDKDQ�

VWUHVV� LQL� VXGDK� FXNXS� EHUSRWHQVL�

PHPEDQJNLWNDQ� �PHQWULJJHU��JHPSDEXPL�

VXVXODQ� GHQJDQ� NHGDODP� KLSRVHQWHU�

EHUNLVDU������NP��3HQJDUXKQ\D�SXQ�WHODK�

WHUNRQILUPDVL� GHQJDQ� WHUMDGLQ\D�

JHPSDEXPL� VXVXODQ� EHUNLVDU� ����� OHELK�

VHODPD�NXUXQ�ZDNWX���EXODQ� 
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���5HIHUHQVL 

�� 8QLWHG� 6WDWH� *HRORJLFDO� 6XUYH\��

�86*6��� �� ��� 2NWREHU� ������� &LWLQJ�

,QWHUQHW� VRXUFHV� 85/� KWWSV���

HDUWKTXDNH�XVJV�JRY�HDUWKTXDNHV�

HYHQWSDJH�XV�����OIG�PRPHQW-WHQVRU� 

�� %DGDQ�0HWHRURORJL��.OLPDQWRORJL��GDQ�

*HRILVLND� �%0.*��� �� ��� 2NWREHU�

������� &LWLQJ� ,QWHUQHW� VRXUFHV� 85/�

ZZZ�EPNJ�JR�LG� 

�� *�&�3�� .LQJ�� 5�6�� 6WHLQ�� GDQ� -�� /LQ��

³6WDWLF� 6WUHVV� &KDQJHV� DQG� WKH�

7ULJJHULQJ� RI� (DUWKTXDNHV�´� %XOOHWLQ�

RI� 6HLVPRORJLFDO� 6RFLHW\� RI�$PHULFD��

9RO������1R��������-���������� 

�� 7��3DUVRQV��6�<��5REHUW��<��<XML�� DQG�

+��$KPDG��6WDWLF�6WUHVV�&KDQJH�)URP�

WKH���2FWREHU�������0� �����.DVKPLU�

(DUWKTXDNH�� *HRSK\VLFDO� 5HVHDUFK�

/HWWHUV��Y���������� 

�� 0��0LDR��DQG�=��6KRX-%LDR��6WXG\�RI�

7KH� ,PSDFW�2I� 6WDWLF�&RXORPE� VWUHVV�

&KDQJHV� 2I� 0HJDWKUXVW� (DUWKTXDNHV�

$ORQJ� 6XEGXFWLRQ� =RQH� 2Q� 7KH�

)ROORZLQJ� $IWHUVKRFNV�� &KLQHVH�

-RXUQDO�2I�*HRSK\VLFV��9RO�����1R����

SS�����-���������� 

�� 6LDQWXUL�� +�/���0RKDPDG�� -�1���0DOD��

+�8��� DQG� 7DQHVLE�� -�/�� �������� 7KH�

,GHQWLILFDWLRQ� RI� 6WUHVV� &RXORPE�

&KDQJHV� LQ� /RPERN� (DUWKTXDNHV� RQ�

$XJXVW� �� DQG� ��� ������ ,Q�3URFHHGLQJ�

7KH� )LUVW� ,QWHUQDWLRQDO� &RQIHUHQFH�

DQG� ([KLELWLRQ� RQ� 6FLHQFHV����������

7HFKQRORJ\� ,&(67� ������ ���-�����

/DEXDQ�%DMR��,QGRQHVLD��,QWHUQDWLRQDO�

&RQIHUHQFH�DQG�([KLELWLRQ�RQ�6FLHQFHV�

7HFKQRORJ\� ,&(67�� 8QLYHUVLWDV� 1XVD�

&HQGDQD� 

�� 6WHLQ�� 5�6�� �������� (DUWKTXDNH�

FRQYHUVDWLRQV�� 6FLHQWLILF� $PHULFDQ�� Y��

�����QR�����S����-��� 

�� 6WHLQ��5� ��6���.LQJ��*��&��3���DQG�/LQ��

-�� �������� 6WUHVV� 7ULJJHULQJ� RI� 7KH�

�����0�  � ���� 1RUWKULGJH�� &DOLIRUQLD��

(DUWKTXDNH� E\� LWV� 3UHGHFHVVRUV�� 6FL�

HQFH������������-����� 

�� :HOOV�� '�� /��� GDQ� .�� -�� &RSSHUVPLWK��

�������� 1HZ� HPSLULFDO� UHODWLRQVKLSV�

DPRQJ� PDJQLWXGH�� UXSWXUH� OHQJWK��

UXSWXUH� ZLGWK�� UXSWXUH� DUHD�� DQG�

VXUIDFH� GLVSODFHPHQW�� %XOOHWLQ� RI� WKH 

6HLVPRORJLFDO� 6RFLHW\� RI� $PHULFD�� Y��

����S�����-����� 

��� $NL�� .�� GDQ� 3�� *�� 5LFKDUGV�� ��������

4XDQWLWDWLYH� 6HLVPRORJ\�� 1HZ� <RUN��

:�+��)UHHPDQ�	�&R�������SS 

��� .LQJ�� *�� &��� 6WHLQ�� 5�� 6��� GDQ� /LQ�� -��

�������� 6WDWLF� 6WUHVV� &KDQJHV� DQG� WKH�

7ULJJHULQJ�RI�(DUWKTXDNHV��%XOOHWLQ�RI�

6HLVPRORJLFDO� 6RFLHW\� RI� $PHULFD�� Y��

��������S�����-���� 

��� 7MRNURVDSRHWUR�� 6��� 5XVPDQD�� (���

&KLGDQ��$��������3HWD�*HRORJL�/HPEDU�

$PERQ�0DOXNX�� 3XVDW� 3HQHOLWLDQ� GDQ�

3HQJHPEDQJDQ�*HRORJL��%DQGXQJ�� 

��� 3UDERZR�� 8�� 1��� $PDOLD�� $�� )��� 	�

:LUDQDWD�� )�� (�� �������� ,GHQWLILNDVL�

3RWHQVL� 3HUJHUDNDQ� 7DQDK� 3DGD�������

/HUHQJ� <DQJ� 'LSLFX� *HPSDEXPL���

%HUGDVDUNDQ� 3HQJXNXUDQ� 0LNUR�

WUHPRU� :DKDQD�)LVLND� ��������-���� 


