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$EVWUDFW 

*OREDOL]DWLRQ�KDV�EHHQ�VHHQ�DV�WKH�PDLQ�SRZHU�RI�GHYHORSPHQW��LW�EHFRPHV�WKH�EX]]ZRUG�RI�HFRQRPLF�
DGYDQFHPHQW��7KH�VXFFHVV�VWRU\�RI�VHYHUDO�FRXQWULHV�LQFOXGLQJ�&KLQD��,QGLD��DQG�DOVR�,QGRQHVLD�EHLQJ�QRWHG�DV�
WKH�JRRG�VLGH�RI�*OREDOL]DWLRQ��7KH�PDLQ�WKHPH�RI�P\�SDSHU�LV�RQ�JOREDOL]DWLRQ�DQG�HTXDOLW\��)XUWKHU��TXHVWLRQ�
IRU�FRQVLHGDUDWLRQ� LQ� WKLV�SDSHU�,�GLVFXVVHG�ZHWKHU�JOREDOL]DWLRQ�HQKDQFH�HFRQRPLF� LQHTXDOLW\��%\�UHYLHZLQJ�
VHYHUDO�LQGLFDWRUV�WKDW�XVHG�WR�EH�VHHQ�DV�WKH�LQGLFDWRU�RI�JOREDOL]DWLRQ�RI�HFRQRPLF��KHQFH�SXW�PRUH�HPSKDVLV�
RQ�PRUH�PLFUR-HFRQRPLFV�LQGLFDWRUV�,�DUJXH�WKDW�JOREDOL]DWLRQ�DFWXDOO\�HQGDJHU�HFRQRPLF�HTXDOLW\��WKH�³IDLU\�
WDOH´�RI�JOREDOL]DWLRQ�HFRQRPLF�SURVSHULW\�DULVH�GXH�WR�WKH�XVLQJ�RI�³WKHDWULFDO�PDFUR�HFRQRPLFV´�,QGLFDWRUV��
,Q�D�QXWVKHOO�WKLV�PDFUR-HFRQRPLFV�LQGLFDWRU�FRQFHDOV�WKH�UHDO�IDFH�RI�JOREDOL]DWLRQ¶V�HFRQRPLF�FRQVHTXHQFHV�� 

.H\�:RUGV��*OREDOL]DWLRQ��LQHTXDOLW\��PDFUR�HFRQRP\�

3HQGDKXOXDQ 

*OREDOLVDVL� VHEDJDL� VHEXDK� IHQRPHQD� GL\DNLQL� ROHK� VHEDJDLDQ� SXEOLN� GXQLD� VHEDJDL� VHEXDK� NRQGLVL�

\DQJ�PHQMDQMLNDQ� SHUXEDKDQ� NH� DUDK� \DQJ� OHELK� EDLN��0HQJXWLS� DSD� \DQJ� GLWXOLV� ROHK� 7KRPDV� /�� )ULHGPDQ�

����������� GDODP� EXNXQ\D� \DQJ� EHUMXGXO� 7KH�:RUOG� LV� )ODW��*OREDOLVDVL� GLDQJJDS�PHUXMXN� SDGD� IHQRPHQD�

IDUWKHU�� IDVWHU�� ZLGHU�� GDQ� GHHSHU�� EDKNDQ� FKHDSHU� VHKLQJJD� JOREDOLVDVL� GLDVXPVLNDQ� GDSDW� PHQMDGL� EDWX�

ORQFDWDQ� EDJL� WHUFLSWDQ\D� WDWD� GXQLD� \DQJ� OHELK� VHMDKWHUD�� WHUPDVXN� GDODP� KDO� SHQLQJNDWDQ� SHUWXPEXKDQ�

HNRQRPL��SHPHUDWDDQ�GDQ�MXJD�SHQJHQWDVDQ�NHPLVNLQDQ�� 

$UJXPHQ-DUJXPHQ� RSWLPLVWLN� WHUKDGDS� *OREDOLVDVL� GLUHSUHVHQWDVLNDQ� VHEDJLDQ� EHVDU� ROHK� NDODQJDQ�

JOREDOLV�� 6DODK� VDWX� SHQGDSDW� PHQDULN� WHQWDQJ� MDQML� SHUWXPEXKDQ� GDQ� � NHVHMDKWHUDDQ� HNRQRPL� VDQJDW� WHSDW�

GLSDSDUNDQ�ROHK�)DUHHG�=DNDULD��'DODP�7KH�3RVW-$PHULFDQ�:RUOG��=DNDULD����������PHQMHODVNDQ�EDKZD�NLQL�

NLWD� WHQJDK� PHQJKDGDSL� IHQRPHQD� 7KH� 5LVH� RI� WKH� 5HVW�� VHODPD� EHEHUDSD� GHNDGH� DNKLU� DEDG� NH-��� KLQJJD�

GHNDGH�DZDO�DEDG�NH-����QHJDUD-QHJDUD�GL�GXQLD�PHQJDODPL�WLQJNDW�SHUWXPEXKDQ�HNRQRPL�\DQJ�WLGDN�SHUQDK�

GLED\DQJNDQ� VHEHOXPQ\D�� 3DGD� WDKXQ� ����� KLQJJD� ����� � PLVDOQ\D� ���� QHJDUD� PHQJDODPL� SHUWXPEXKDQ�

HNRQRPL�GL�WLQJNDW�UDWD-UDWD����DWDX�OHELK� 

.LQL�GDSDW�GLOLKDW�VLPERO-VLPERO�NHGLJGD\DDQ�HNRQRPL�EHUXSD�EDQJXQDQ-EDQJXQDQ�WHUWLQJJL�GL�GXQLD�

\DQJ� WHUQ\DWD� MXVWUX� WLGDN� ODJL� EHUDGD� GL� QHJDUD-QHJDUD� FRUH�� *HGXQJ-JHGXQJ� SHQFDNDU� ODQJLW� MXVWUX� NLQL�

EHUPXQFXODQ� GL�0DOD\VLD�� 7DLSHL� GDQ�'XEDL�� %DKNDQ� RUDQJ� WHUND\D� GL� GXQLD� SXQ� NLQL� EHUDVDO� GDUL�0H[LFR��

3DEULN�SHUILOHPDQ�WHUEHVDU�GL�GXQLD��GDODP�DUWL�MXPODK�ILOP�\DQJ�GLSURGXNVL�PDXSXQ�MXPODK�WLNHW�\DQJ�WHUMXDO�

DGD�GL�%ROO\ZRRG��EXNDQ�GL�+ROO\ZRRG��'DUL�GDIWDU����0DOO�WHUEHVDU�GL�GXQLD�EDKNDQ�KDQ\D�VDWX�\DQJ�EHUDGD�GL�

$6��.DVLQR�WHUEHVDU�GL�GXQLD�MXVWUX�DGD�GL�0DFDR�EXNDQ�GL�/DV�9HJDV��=DNDULD��������� 

6HMXPODK�NRQGLVL�GL�DWDV� VHNLODV�PHPDQJ�PHQFHUPLQNDQ�EDKZD�GXQLD� WHQJDK�PHQJDODPL�SHUXEDKDQ�

EHVDU� \DNQL� PXQFXOQ\D� QHJDUD-QHJDUD� ODLQ� DWDX� WKH� UHVW� �VHODLQ� QHJDUD� PDMX� NRQWHPSRUHU�� VHEDJDL� DNWRU�

GRPLQDQ�� DWDX� GHQJDQ� NDWD� ODLQ� DNKLU� DEDG� NH-��� GDQ� DZDO� DEDG� NH-��� \DQJ� VHULQJ� GLUXMXNNDQ� VHEDJDL� HUD�

JOREDOLVDVL� WHODK� PHPEHULNDQ� HIHN� SRVLWLI� EDJL� NHVHMDKWHUDDQ� JOREDO�� 1DPXQ� SHUWDQ\DDQQ\D� EHQDUNDK�

JOREDOLVDVL�WHQJDK�PHPEHULNDQ�HIHN�SRVLWLI�EDJL�NHVHMDKWHUDDQ�GXQLD"� 
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,QGLNDWRU�0DNURHNRQRPLVPH 

8QWXN�PHQMDZDE�SHUWDQ\DDQ�WHUVHEXW�VHMXPODK�SHUGHEDWDQ�\DQJ�DGD�EDQ\DN�GLGDVDUNDQ�SDGD�DVXPVL-

DVXPVL�HNRQRPL�PDNUR��DUWLQ\D�NHVXNVHVDQ�SUDNWHN�HNRQRPL�EDQ\DN�GLGDVDUNDQ�SDGD�LQGLNDWRU�PDNUR�VHSHUWL�

SHUWXPEXKDQ� HNRQRPL� VHUWD� VWDELOLWDV� HNRQRPL� GDODP� WDWDUDQ� LQWHUQDVLRQDO� GDQ� QHJDUD� �.UXJPDQ� ����������

'HQJDQ�NDWD�ODLQ�HIHN�JOREDOLVDVL�WHUKDGDS�HNRQRPL�KDQ\D�GLXNXU�GDUL�LQGLNDWRU�PDNUR�HNRQRPL� 

'L� VLVL� ODLQ�� SHUWXPEXKDQ� \DQJ� SHVDW� EHOXP� WHQWX� PHQMDPLQ� WHUEDJLQ\D� VHFDUD� WHSDW� KDVLO� GDUL�

SHUWXPEXKDQ� HNRQRPL� WHUVHEXW�� EDLN� VHFDUD� LQWHUQDVLRQDO� DQWDU� QHJDUD�� PDXSXQ� GDODP� QHJDUD� LWX� VHQGLUL��

6HEDJDL� FRQWRK� SHUWXPEXKDQ� HNRQRPL� \DQJ� GLDODPL� ROHK� QHJDUD-QHJDUD� PDMX� VHSHUWL� $PHULND� 6HULNDW� GDQ�

,QJJULV�WHUQ\DWD�MXJD�GLLNXWL�GHQJDQ�PHQLQJNDWQ\D�NHVHQMDQJDQ�GDODP�QHJDUD�WHUVHEXW��%HUGDVDUNDQ�GDWD�\DQJ�

GLULOLV�ROHK�&RQJUHVVLRQDO�%XGJHW�2IILFH��VHMDN�WDKXQ������KLQJJD������ZDUJD�$6�EHUSHQGDSDWDQ�SDOLQJ�WLQJJL�

PHQJDODPL� SHUWXPEXKDQ� SHQGDSDWDQ� KLQJJD� ����� VHGDQJNDQ� ZDUJD� $6� \DQJ� EHUSHQGDSDWDQ� SDGD� NLVDUDQ�

SDOLQJ�UHQGDK�KDQ\D�WXPEXK�����.UXJPDQ����������� 

*UDILN���3HUEDQGLQJDQ�SHUWXPEXKDQ�SHQGDSDWDQ�GL�$6��WDKXQ�����-�����GDQ�����-����� 

������3HUWXPEXKDQ�SHQGDSDWDQ�ZDUJD�$6�WDKXQ�����-���� 

������3HUWXPEXKDQ�SHQGDSDWDQ�ZDUJD�$6�WDKXQ�����-���� 

6XPEHU��.UXJPDQ��3DXO��������

%HUGDVDUNDQ� JUDILN� �� GLDWDV� GDSDW� GLOLKDW� SHPEDJLDQ� SHUEDQGLQJDQ� SHUWXPEXKDQ� SHQGDSDWDQ� GL�

$PHULND� 6HULNDW��0HODOXL� JUDILN� WHUVHEXW� .UXJPDQ� ������� PHPEDJL� SHUEDQGLQJDQ� SHUWXPEXKDQ� SHQGDSDWDQ�

ZDUJD�$6�DQWDUD�WDKXQ�����-�����GDQ�WDKXQ�����-�������%HUGDVDUDNDQ�GDWD�\DQJ�GLSHUSROHK�.UXJPDQ��������

WDPSDN�EDKZD�SHUWXPEXKDQ�SHQGDSDWDQ�ZDUJD�$6�VHFDUD�UDWD-UDWD�PHPDQJ�WLGDN�GLGDSDWL�NRQGLV�\DQJ�NRQWUDV�
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DQWDUD� WDKXQ�����-�����GHQJDQ� WDKXQ�����-������1DPXQ� MLND�GLDPDWL�SHUEDQGLQJDQ�NRQWUDV� MXVWUX� WHUMDGL�GL�

WDWDUDQ� NXDQWLO� PHQHQJDK�� SHUWDPD� GDQ� SHQGXGXN� EHUSHQGDSDWDQ��� WHUDWDV� GL� $6�� $UWLQ\D� NHVHQMDQJDQ�

SHUWXPEXKDQ�SHQGDSDWDQ�GL�$6�MXVWUX�PHQLQJNDW��VHMDN�����-����� 

1DPXQ� VHODPD� LQL� LQGLNDWRU-LQGLNDWRU� PDNURHNRQRPL� PDVLK� VHULQJ� GLJXQDNDQ� VHEDJDL� FDUD� XQWXN�

PHQJHWDKXL� GDPSDN� JOREDOLVDVL� WHUKDGDS� HNRQRPL�� 6HMXPODK� GDWD� \DQJ� GLJXQDNDQ� WHUVHEXW� DFDS� NDOL�

PHQXQMXNNDQ�KDVLO�SRVLWLI�JOREDOLVDVL�WHUKDGDS�HNRQRPL�JOREDO��6HEDJDL�FRQWRK��SDGD�WDKXQ������:RUOG�%DQN�

PHULOLV� GDWD� EDKZD� WHUGDSDW� ����GDUL� WRWDO� SHQGXGXN�GXQLD�\DQJ�KLGXS�GL� EDZDK���GROODU�� GDWD�%DQN�'XQLD�

SDGD�WDKXQ������KDQ\D�����SHQGXGXN�GXQLD�\DQJ�KLGXS�GL�EDZDK���GROODU�SHU�KDUL��'HQJDQ�NDWD�ODLQ��VHODPD�

��� WDKXQ� WHUDNKLU� WHUMDGL� SHQXUXQDQ� OXDU� ELDVD� VHEHVDU� ���� MXWD� MLZD� \DQJ� KLGXS� GLEDZDK� �� GROODU� SHU� KDUL�

�:RUOG� %DQN� 5HSRUW� ������� � 3HQJJXQDDQ� GDWD� LQL� XQWXN� GLMDGLNDQ� SLMDNDQ� NHVLPSXODQ� EDKZD� JOREDOLVDVL�

PHPEHULNDQ�HIHN�SRVLWLI�EDJL�SHUHNHRQRPLDQ�JOREDO�GDSDW�GLNDWDNDQ�WHUODOX�JHJDEDK��'DWD-GDWD�PDNUR�WHUVHEXW�

WLGDN� ODLQ�PHUXSDNDQ�EHQWXN� LQGLNDWRU�PDNURHNRQRPLVPH��$UWLQ\D�EHOXP� WHQWX�GDWD-GDWD�PDNURHNRQRPLVPH�

WHUVHEXW�PHQXQMXNNDQ�NRQGLVL�ULLO�GDPSDN�JOREDOLVDVL�WHUKDGDS�HNRQRPL��� 

2OHK�NDUHQD�LWX�SHPEDKDVDQ�WHUNDLW�JOREDOLVDVL�GDQ�HNRQRPL�SHUOX�GLDUDKDNDQ�SDGD�SHPDKDVDQ�\DQJ�

OHELK�PHQXNLN�\DQJ�WLGDN�WHUMHEDN�SDGD�NRQGLVL�PDNURHNRQRPL�VHPDWD��3HPEDKDVDQ�JOREDOLVDVL�GDQ�HNRQRPL�

NHPXGLDQ� GDSDW� GLWXUXQNDQ� NHGDODP� SHPEDKDVDQ� JOREDOLVDVL� GDQ� LQHNXDOLWDV� DWDX� WLQJNDW� NHVHQMDQJDQ�

SHQGDSDWDQ��%HUGDVDUNDQ�SHQGHNDWDQ� WHUVHEXW�PDND�GDODP� WXOLVDQ� LQL�� SHQXOLV� EHUDUJXPHQ�EDKZD�JOREDOLVDVL�

MXVWUX�PHPEHULNDQ�GDPSDN�EXUXN�EDJL�NRQGLVL�SHUHNRQRPLDQ�JOREDO���+DO�LQL�GDSDW�GLMXPSDL�GDUL�SHQJXNXUDQ�

WLQJNDW� LQHNXDOLWDV� JOREDO� \DQJ� MXVWUX� PHQXQMXNNDQ� WHUMDGLQ\D� SHQLQJNDWDQ� LQHNXDOLWDV� SDGD� HUD� JOREDOLVDVL�

\DQJ�WHUXV�PHQLQJNDW� 

8QWXN�PHPEDKDV�NDLWDQ�\DQJ�WHSDW�DQWDUD�JOREDOLVDVL�GDQ�LQHNXDOLWDV�PDND�SHUOX�GLGHILQLVNDQ�WHUOHELK�

GDKXOX� PDNQD� JOREDOLVDVL� \DQJ� GLPDNVXG� GDODP� WXOLVDQ� LQL� VHUWD� SHQJXNXUDQ� LQHNXDOLWDV� \DQJ� PXQJNLQ�

GLODNXNDQ�� 

*OREDOLVDVL�VHEDJDL�3HQLQJNDWDQ�.DSLWDOLVPH�*OREDO 

%HUELFDUD� WHUNDLW� JOREDOLVDVL� VHEHQDUQ\D� DNDQ�EDQ\DN�GLMXPSDL�GHILQLVL� WHUNDLW� JOREDOLVDVL�� 6HMXPODK�

NDODQJDQ� PXODL� GDUL� \DQJ� VNHSWLV� KLQJJD� RSWLPLV� WHUKDGDS� JOREDOLVDVL� PHPLOLNL� GHILQLVL� \DQJ� EHUDJDP��

+LOERXUQH�$��:DWVRQ���������PHQ\DWDNDQ�EDKZD�JOREDOLVDVL�WDN�ODLQ�DGDODK�NDSLWDOLVPH�GDODP�HUD�NHPDMXDQ�

WHNQRORJL���'HQJDQ�NDWD�ODLQ�PDND�ZDWVRQ�WHUPDVXN�DNDGHPLVL�\DQJ�SHUFD\D�EDKZD�JREDOLVDVL�VHQGLUL�EXNDQODK�

KDO�\DQJ�EDUX��'DODP�WXOLVDQQ\D�\DQJ�EHUMXGXO�*OREDOL]DWLRQ�DV�&DSLWDOLVP�LQ�WKH�$JH�RI�(OHFWURQLFV��:DWVRQ�

������:DWVRQ�PHQJDVXPVLNDQ�EDKZD�*OREDOLVDVL�DGDODK�EHQWXN�GDUL�NDSLWDOLVPH�\DQJ�PXQFXO�GL�HUD�NHPDMXDQ�

WHNQRORJL��\DQJ�GLVHEXW�ROHK�ZDWVRQ�GHQJDQ�LVWLODK�³7KH�(OHFWURQLF�$JH´� 

'L� VLVL� ODLQ� ,PPDQXHO�:DOOHUVWHLQ� ������� \DQJ�PHQ\DWDNDQ� EDKZD� JOREDOLVDVL� DGDODK� VXDWX� EHQWXN�

WUDQVLVL�GDUL�DSD�\DQJ�WHUMDGL�GL�PDVD�ODOX��:DOOHUVWHLQ�\DQJ�PHUXSDNDQ�VHRUDQJ�VHMDUDZDQ��VDQJDWODK�EHUDODVDQ�

NHWLND� PHQJDVXPVLNDQ� EDKZD� JOREDOLVDVL� WLGDN� ODLQ� PHUXSDNDQ� VXDWX� EHQWXN� WUDQVLVL� VHPDWD�� 0HQXUXW�

:DOOHUVWHLQ� JOREDOLVDVL� WLGDNODK� PHPEDZD� NRQWHQ� \DQJ� VHFDUD� VXEVWDQVLDO� EHQDU-EHQDU� EDUX�� QDPXQ� KDQ\D�

PHPEDZD� WUDQVLVL� GDUL� \DQJ� WHODK� WHUMDGL� PDVD� ODOX�� (UD� JOREDOLVDVL� GHQJDQ� NHPDMXDQ� WHNQRORJLQ\D�� KDQ\D�

PHPEXDW� JOREDOLVDVL� PHQMDGL� OHELK� PDVVLI�� 'DKXOX� RUDQJ� NHWLND� EHUGDJDQJ� PHODOXL� MDOXU� VXWHUD� GDQ�

PHPEXWXKNDQ�ZDNWX�VDQJDW�ODPD��NLQL�SHUGDJDQDQ�OLQWDV�EHQXD�GDSDW�GLODNXNDQ�OHELK�FHSDW�NDUHQD�NHPDMXDQ�

WHNQRORJL� 
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3DQGDQJDQ�\DQJ�PHQ\DWDNDQ�EDKZD�JOREDOLVDVL�DGDODK�EHQWXN�WUDQVLVL�VHPDWD�MXJD�GLXQJNDSNDQ�ROHK�

5REHUW�2��.HRKDQH�	�-RVHSK�6��1\H�-U����������'DODP�DUWLNHOQ\D�\DQJ�EHUMXGXO�*OREDOL]DWLRQ���:KDW¶V�1HZ"�

:KDWV¶V�1RW"� �$QG�6R�:KDW"���.HRKDQH�GDQ�-RVHSK�6��1\H�-U�� �������PHQ\DWDNDQ�EDKZD�LVWLODK�JOREDOLVDVL�

\DQJ� DGD� VDDW� LQL� WHUXWDPD� \DQJ� PXQFXO� � SDGD� GHNDGH� ����-DQ� PHUXSDNDQ� LVLWLODK� \DQJ� PHUXMXN� SDGD�

SHQLQJNDWDNDQ� GDUL� JOREDOLVPH�� � .RHKDQH� GDQ� 1\H� ������� EHUDUJXPHQ� EDKZD� JOREDOLVDVL� WHODK� EHUODQJVXQJ�

FXNXS� ODPD�� GDQ� PHQXUXW� PHUHND� LVX� \DQJ� SHUOX� GLDQJNDW� EXNDQ� ODJL� VHEHUDSD� ODPD� JOREDOLVDVL� LQL� WHODK�

EHUODQJVXQJ�QDPXQ�OHELK�NHSDGD�VHEHUDSD�WHEDO�GDQ�WLSLVQ\D�JOREDOLVPH�GL�HUD�JOREDOLVDVL�VDDW�LQL� 

'DUL�SHQMHODVDQ�EHEHUDSD�DNDGHPLVL�GLDWDV�PDND�GDSDW�GLNDWDNDQ�EDKZD�JOREDOLVDVL�DGDODK�VXDWX�HUD�

WUDQVLVL�GLPDQD� IHQRPHQD�VHUXSD� WHODK� WHUMDGL�EHEHUDSD�DEDG�VLODP�� -LND�GDODP�EHEHUSD� WXOLVDQ�GLDWDV�GLPXDW�

IHQRPHQD� SHUSLQGDKDQ� EDUDQJ� DQWDU� EHQXD�� EHEHUDSD� EHQWXN� WUDQVLVL� MXJD� WHUMDGL� GDODP�PHNQLVPH� HNRQRPL�

LQWHUQDVLRQDO��-LND�SDGD�DEDG�NH-���GXQLD�PXODL�SRSXOHU�GHQJDQ� LVWLODK�SDVDU�EHEHDV�GHQJDQ�JDJDVDQ�/HLVVH]�

)DLUH�$GDP�6PLWK�GDODP��7KH�ZHDOWK�RI�1DWLRQV�Q\D���������KLQJJD�NLQL�SXQ�DVXPVL-DVXVPVL�SDVDU�EHEDV�MXJD�

PDVLK�WHUMDGL��6NRXVHQ���������%DKNDQ�NLQL�GDSDW�EHUODQJVXQJ�OHELK���PHQJJXQDNDQLVWLODK�.RHKDQH�GDQ�1\H��

WHEDO�ODJL��.HPMXDQ�WHNQRORJL�LQIRUPDVL�PHPXQJNLQNDQ�SHUGDJDQJDQ�EHEDV�WHUVHEXW�EHUODQJVXQJ�DQWDU�EHQXD��

%HGDQ\D�DGDODK�NLQL�NHPDMXDQ�WHNQRORJL�PHPXQJNLQDNQ�WUDQVDNVL�QRQ-ULLO�EHUODQJVXQJ�OHELK�EHVDU�GDQ�FHSDW��

2OHK�NDUHQDQ\D�VDQJDW�WHSDW�MLND��:DOOHUVWHLQ��������PHQ\HEXW�JOREDOLVDVL�VHEDJDL�DJH�RI�WUDQVLWLRQ� 

/HELK�ODQMXW��:DOOHUVWHLQ��������PHQ\HEXW�EDKZD�NDSLWODVLPH�DGDODK�DZDO�GDUL�JOREDOLVDVL��$VXPVLQ\D�

NDSLWDOLVPH� PHPXQJNLQNDQ� JOREDOLVDVL� LWX� VHQGLUL� WHUMDGL�� 7DQSD� NDSLWDOLVPH� JOREDOLVDVL� WLGDN� DNDQ� WHUFLSWD��

+DQ\D� NDSLWODVLPH� \DQJ� PHPXQJNLQDNDQ� � WHUEXNDQ\D� WUDQVDNVL� SDVDU� JOREDO� VHEJDL� VDODK� VDWX� EHQWXN�

JOREDOLVDVL�� 6HMXPODK� SHQMHODVDQ� WHNDLW� JOREDOLVDVL� GLDWDV�� PHQJJDPEDUNDQ� EDKZD� JOREDOLVDVL� LGHQWLN� GHQJDQ�

NDSLWDOLVPH�� � 2OHK� NDUHQD� LWX�� GDODP� WXOLVDQ� LQL� JOREDOLVDVL� GLIDKDPL� VHEDJDL� PHQJJOREDOQ\D� NDSLWDOLVPH��

6HKLQJJD�GLVNXVL� EHULNXWQ\D� GDSDW� OHELK�GLIRNXVNDQ�SDGD�GDPSDN�JOREDOLVDVL� WHUKDGDS�GLVWULEXVL� SHQGDSDWDQ��

$WDX� GHQJDQ� NDWD� ODLQ� SHUWDQ\DDQQ\D� DGDODK� DSDNDK� GDPSDN� JOREDOLVDVL� \DQJ� PHUXSDNDQ� SHQLQJNDWDQ�

NDSLWDOLVPH�JOREDO�WHUKDGDS�LQHNXDOLWDV�JOREDO" 

3HQJXNXUDQ�,QHNXDOLWDV 

6DODK� VDWX� XSD\D� SHQJXNXUDQ� LQGHNV� LQHNXDOLWDV� \DQJ� SDOLQJ� XPXP� GLJXQDNDQ� DGDODK� *LQL� LQGH[�

�,QFRPH� GLVWULEXWLRQ� LQGH[��� *LQL� VHQGLUL� PHUXSDNDQ� VXDWX� NRHILVLHQ� � \DQJ� PHQJXNXU� GDUDMDW� LQHNXDOLWDV�

�NHWLGDNVHWDUDDQ��GLVWULEXVL�SHQGDSDWDQ�NHOXDUJD�GDODP�VXDWX�QHJDUD���*LQL�LQGH[�EHUVNDODNDQ�DQWDUD���VDPSDL�

GHQJDQ� ����� 6HPDNLQ� WLQJJL� VNRU� VNDOD� \DQJ� GLSHUROHK� VXDWX� QHJDUD�� EHUDUWL� VHPDNLQ� WLQJJL� LQHNXDOLWDV�� DWDX�

NHWLGDN�VHWDUDDQ�GLVWULEXVL�SHQGDSDWDQ�GL�QHJDUD�WHUVHEXW��6HEDOLNQ\D��VHPDNLQ�NHFLO�VNRU�\DQJ�GLSHUROHK�PDND�

VHPDNLQ�SHQGDSDWDQ�GDODP�QHJHUL�WHUVHEXW�WHUGLVWULEXVLNDQ�GHQJDQ�EDLN��6HEDJDL�FRQWRK��1HJDUD-QHJDUD�PLVNLQ�

GL�$IULND�VHSHUWL�/HVRWKR�PHPLOLNL�VNRU�*LQL�\DQJ�VDQJDW�WLQJJL���������+DLWL�PHPLOLNL�LQGHNV�*LQL�VHEHVDU������

6HGDQJNDQ� QHJDUD-QHJDUD� VNDQGLQDYLD� �PHPLOLNL� VNRU�*LQL� \DQJ� VDQJDW� UHQGDK�� DWDX�PHQXQMXNNDQ� GLVWULEXVL�

SHQGDSDWDQ�FXNXS�PHUDWD�GL�GDODP�QHJHUL��%HUGDVDUNDQ�GDWD�*LQL�,QGH[��)LQODQGLD�PHPLOLNL�VNRU�*LQL�VHEHVDU�

������6ZHGLD�����&,$�7KH�:RUOG�)DFWERRN��������6NRU�LQL�WHQWX�VDQJDW�NHFLO�GLEDQGLQJNDQ�FRQWRK�VNRU�\DQJ�

GLPLOLNL�1HJDUD-QHJDUD�$IULND� 

%HUGDVDUNDQ�*LQL� ,QGH[� GL� DWDV�� PDND� GLVNXVL� VHSXWDU� JOREDOLVDVL� GDQ� NHVHMDKWHUDDQ� HNRQRPL� GDSDW�

GLODNXNDQ�� 6HMDXK� LQL�� VHMXPODK� SHQVWXGL� *OREDOLVDVL� EDQ\DN� EHUELFDUD� WHUNDLW� GHEDW� VHSXWDU� JOREDOLVDVL� GDQ�

LQHNXDOLWDV�GHQJDQ�PHQJJXQDNDQ�SHQGHNDWDQ�EHUEDJDL�PDFDP�LQGLNDWRU��WHUPDVXN�LQGLFDWRU�LQHNXDOLWDV�EHUXSD�
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*LQL� ,QGH[�� �0LODQRYLF� ������ %KDJZDWL� ������:ROI� ������ /H*UDLQ� ������'ROODU� ������ 6LQJK� ������+DUYH\�

����� 

'DUL�VHMXPODK�NDODQJDQ�SHQVWXGL�JOREDOLVDVL��SDQGDQJDQ�PHUHND�WHUKDGDS�LVX�VHSXWDU�JOREDOLVDVL�GDQ�

LQHNXDOLWDV�� GDSDW� GLJRORQJNDQ� NHGDODP� GXD� NHORPSRN� EHVDU�� 3HUWDPD�� DGDODK� NHORPSRN� \DQJ� PHQJDQJJDS�

EDKZD�JOREDOLVDVL�PHPEHULNDQ�GDPSDN�EDLN�EDJL� SHQJXDUDQJDQ� LQHNXDOLWDV��.HORPSRN� LQL� GLUHSUHVHQWDVLNDQ�

ROHK� 'DYLG� 'ROODU�� 'ROODU� ���������� PHQMHODVNDQ� EDKZD� � PHODOXL� SHQJXNXUDQ� *LQL� GLGDSDWL� EDKZD� WHUMDGL�

SHQXUXQDQ� LQGHNV�*LQL� VHFDUD�JOREDO�SDVFD�������$UWLQ\D��SHULRGH�PHQLQJNDWQ\D�JOREDOLVDVL� �WDKXQ�����-DQ��

PHUXSDNDQ� SHULRGH� NHWLND� WHUMDGL� SHQXUXQDQ� LQHNXOLWDV� JOREDO�� 'HQJDQ� NDWD� ODLQ�� JOREDOLVDVL� PHPEHUL� HIHN�

SRVLWLI�WHUKDGDS�GLVWULEXVL�NHND\DDQ�JOREDO� 

3HQGDSDW�'DYLG�'ROODU�GLDWDV��NHPXGLDQ�GLEDQWDK�ROHK�SDUD�SHQVWXGL�JOREDOLVDVL�\DQJ�VNHSWLN�WHUKDGDS�

GDPSDN� JOREDOLVDVL� WHUKDGDS� SHQJXUDQJDQ� LQHNXDOLWDV� JOREDO�� %UDQNR� 0LODQRYLF� ���������� PLVDOQ\D�

PHQJDVXPVLNDQ�� EDKZD�PHPEHULNDQ� GDWD� JOREDO�� WDQSD�PHPLODK� GDWD� WHUVHEXW�� ODQWDV�PHQ\LPSXONDQ� EDKZD�

JOREDOLVDL� EHUGDPSDN� SRVLWLI� WHUKDGDS� SHQXUXQDQ� LQHNXOLWDV� JOREDO� DGDODK� EHUOHELKDQ�� � 0LODQRYLF�� EHUXVDKD�

PHPEHULNDQ� NRQVHS� ODLQ� XQWXN�PHPEHGDK� WLQJNDW� LQHNXOLWDV� JOREDO��0LODQRYLF�PHPEDJL� NRQVHS� LQHNXDOLWDV�

NHGDODP� WLJD� NRQVHS�� 3HUWDPD�� 8QZHLJKWHG� LQWHUQDWLRQDO� LQHTXDOLW\�� .RQVHS� SHUWDPD� LQL� EHUDUWL� WLQJNDW�

LQHNXOLWDV�GLXNXU�EHUGDVDUNDQ�SHUEDQGLQJDQ� WLQJNDW� SHQGDSDWDQ� UDWD-UDWD� VXDWX� QHJDUD�GLEDQGLQJ� QHJDUD� ODLQ��

'DWD�XQWXN�NRQVHS� LQHNXDOLWDV�\DQJ�SHUWDPD� LQL�GLDPELO�GDUL�GDWD�*',�QDVLRQDO� VXDWX�QHJDUD��'DODP�NRQVHS�

SHUWDPD� LQL� NRQVHNXHQVLQ\D� WLGDN� PHPDQGDQJ� SRSXODVL� VXDWX� 1HJDUD�� $UWLQ\D� WLQJNDW� UDWD-UDWD� SHQGDSDWDQ�

QDVLRQDO�QHJDUD�GHQJDQ� MXPDODK�SHQGXGXN�EHVDU�GLEHUHL�ERERW�\DQJ�VDPD�GHQJDQ� WLQJNDW�SHQGDSDWDQ�QHJDUD�

EHUSHQGXGXN� NHFLO�� 6XDUD� &KLQD� GHQJDQ� 7LPRU� /HVWH� GDODP� KDO� LQL� PHPLOLNL� ERERW� \DQJ� VDPD� �0LODQRYLF�

��������� 

.HGXD�� ZHLJKWHG� LQWHUQDWLRQDO� LQHTXDOLW\�%HUEHGD� GHQJDQ� NRQVHS� SHUWDPD� 0LODQRYLF� ����������

PHQMHODVNDQ�EDKZD�NRQVHS�NHGXD� LQL�ZDODXSXQ� VDPD-VDPD�PHQJJXQDNDQ� LQGLNDWRU� LHQHNXDOLWDV�EHUXSD�*',�

QDPXQ� GDODP� NRQVHS� NHGXD� LQL� VXGDK�PHQDPEDKNDQ� KLWXQJDQ�*',� SHU� FDSLWD� GDQ� MXJD� PHPEHULNDQ� ERERW�

WHUKDGDS� SRSXODVL� VXDWX� QHJDUD��1DPXQ� NRQVHS� NHGXD� LQL� MXJD� WLGDN�PDPSX�PHQJKLWXQJ� WLQJNDW� LQHNXDOLWDV�

GDODP�1HJDUD� LWX� VHQGLUL��$UWLQ\D�NRHILVLHQ�QDVLRQDO�EHOXP� WHQWX�PHQMDPLQ�HNXDOLWDV�SHQGDSDWDQ�GDODP�VDWX�

QHJDUD�� $UWLQ\D� NRQVHS� \DQJ� NHGXD� LQ� SXQ� VHEHQDUQ\D� MXJD� WLGDN� GDSDW� OHSDV� GDUL� MHEDNDQ� WHDWULNDO�

PDNURHNRQRPLVPH� 

.HWLJD��0LODQRYLF� ���������� PHQJXVXONDQ� NRQVHS� \DQJ� NH-�� \DNQL� ZRUOG� LQHTXDOLW\� � DWDX� JOREDO�

LQHTXDOLW\��3HQJXNXUDQ�LQHNXDOLWDV�GHQJDQ�PHQJJXQDNDQ�NRQVHS�\DQJ�NHWLJD�LQL�EHUEHGD�GHQJDQ�GXD�NRQVHS�

VHEHOXPQ\D��'DODP�NRQVHS�\DQJ�NHWLJD� LQL�XQLW�REVHUYDVLQ\D�DGDODK� LQGLYLGXDO��6HWLDS� LQGLYLGX�GDODP�VXDWX�

QHJDUD� GLXNXU� WLQJNDW� SHQGDSWDQQ\D� DWDX� WLQJNDW� SHQJHOXDUDQQ\D�� 2OHK� NDUHQD� LWX� 0LODQRYLF� PHQJXVXONDQ�

SHPHUROHKDQ�GDWD�LQL�GHQJDQ�PHQJJXQDNDQ�PHWRGH�VXUYH\�UXPDK�WDQJJD�� 

3HQJJXQDDQ� PDVLQJ-PDVLQJ� NRQVHS� LQHTXDOLW\� WHUVHEXW� GLDWDV� PHPLOLNL� NRQVHNXHQVL� EHUEHGD�� 3DGD�

NRQVHS� SHUWDPD� DWDX� XQZHLJQWHG� LQWHUQDWLRQDO� HTXDOLW\��PDND� GDWD� JOREDO�*LQL� ,QGH[�PHQXQMXNNDQ� EDKZD�

PHPDQJ� WHWDS� WHUGDSDW�SHQLQJNDWDQ�SHQGDSDWDQ� UDWD-UDWD�GDODP� VXDWX�QHJDUD�GLEDQGLQJ����� WDKXQ�\DQJ� ODOX��

1DPXQ��EHUGDVUDNDQ�GDWD�\DQJ�GLSHUROHK�ROHK�$QJXV�0DGLVRQ��������GWHLPXNDQ�EDKZD�SDVFD�PHLQJNDWNQ\D�

JOREDOLVDVL� \DQJ� GLWDQGDLQ\D� EHUPXQFXODQQ\D� UH]LP� QHROLEHUDO� �WDKXQ� ������ PDND� VHEHQDUQ\D� WHWDS� WHUMDGL�

SHQLQJNDWDQ�LQHNXDOLWDV�VHFDUD�LQWHUQDVLRQDO��ZDODX�PHPDQJ�WLGDN�WHUODOX�VLJLQLILNDQ��-LND�KDQ\D�PHQJJXQDNDQ�
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SHQGHNDWDQ�NRQVHS�LQHNXDOLWDV�\DQJ�SHUWDPD�DWDX�XQZHLJQWHG�LQWHUQDWLRQDO�HTXDOLW\�PDND�PHPDQJ�KDUXV�GLDNXL�

GDWD�PHQXQMXNNDQ�JOREDOLVDVL�WLGDNODK�WHUODOX�EHUHIHN�QHJDWLI�WHUKDGDS�SHQXUXQDQ�LQHNXDOLWDV� 

6HGDQJNDQ� NHWLND� GLJXQDNDQ� SHQJXNXUDQ� LQHNXDOLWDV� PHQJJXQDNDQ� NRQVHS� LQHNXDOLWDV� \DQJ� NHGXD��

DWDX�ZHLJKWHG�LQWHUQDWLRQDO�LQHTXDOLW\�PHPDQJ�WHUMDGL�NRQGLVL�\DQJ�VWDELO�WLQJNDW�LQHNXDOLWDV�LQWHUQDVLRQDO��'DUL�

JUDILN���GL�EDZDK��GDSDW�GLDPDWL�SHQJJXQDDQ�NRQVHS�LQHNXDOLWDV�\DQJ�NH-���*UDILN�WHUVHEXW�GLDPELO�GDUL�GDWD�

SHQGDSDWDQ�GRPHVWLF�SHUNDSLWD�\DQJ�GLEXDW�ROHK�0DGLVRQ� ��������%HUGDVDU�GDWD� VWDWLVWLF� WHUVHEXW��GLGDSDWNDQ�

JUDILN�JLQL�LQGH[�\DQJ�PHQJDODPL�SHQLQJNDWDQ�FXNXS�VLJQLILNDQ�GDUL�WDKXQ������KLQJJD�WDKXQ�����-DQ��1DPXQ�

PXODL�PHQJDODPL�NRQGLVL�\DQJ�VWDELO�EDKNDQ�PHQJDODPL�VHGLNLW�SHQXUXQDQ�GL�GL�SHULRGH�WDKXQ�����-������ 

*UDILN���.RQVHS�,QHNXDOLWDV�ZHLJKWHG�LQWHUQDWLRQDO�LQHTXDOLW\��*LQL�,QGH[�������-���� 

6XPEHU��GLNDONXODVLNDQ�GDUL�0DGGLVRQ��������GDODP�0LODQRYLF��������

%HULNXWQ\D�NHWLND�GLJXQDNDQ�GDWD�NRQVHS� LQHNXDOLWDV�\DQJ�NHWLJD��GLGDSDWNDQ�GDWD�\DQJ� OHELK�GHWDLO��

$UWLQ\D��XQLW�DQDOLVLV�GDODP�NRQVHS�LQHNXDOLWDV�\DQJ�NHWLJD�DGDODK�SHQGDSDWDQ�SHU�UXPDK�WDQJJD�VHFDUD�JOREDO��

1DPXQ�SUREOHPQ\D�DGDODK�NHVXOLWDQ�XQWXN�PHPSHUROHK�GDWD��NDUHQD� WLGDN� WHUVHGLD�GDWD�JOREDO�VXUYH\�UXPDK�

WDQJJD��1DPXQ�EXNDQ�EHUDUWL�SHQGHNDWDQ�NRQVHS�LQHNXDOLWDV�\DQJ�NHWLJD�LQL�WLGDN�GDSDW�GLODNXNDQ��0LODQRYLF�

������� MXJD�PHODNXNDQ� VXUYH\� GL� VHMXPODK� QHJDUD� XQWXN�PHQGDSDWNDQ� GDWD� VDPSHO� NRQVHS� LQHNXDOLWDV� \DQJ�

NHWLJD�LQL� 

%HUGDVDUNDQ� GDWD� VXUYH\� \DQJ� GLSHUROHK� SDGD� WDKXQ� ������ ������ GDQ� ����� PHQXQMXNNDQ� EDKZD�

WLQJNDW� LQHNXDOLWDV�PDV\DUDNDW� GXQLD� VDDW� LQL� VDQJDWODK� WLQJJL�� WHUFHUPLQ� GDODP� WLQJNDW� NRHILVLHQ�*LQL� JOREDO�

\DQJ�PHQFDSDL�NLVDUDQ�GLDWDV�����6HEDJDL�FRQWRK�NRHILVLHQ�NRUHODVL�GLDWDV�����VDQJDWODK�WLQJJL��NDVXV�%UD]LO�GDQ�

$IULND�6HODWDQ�PLVDOQ\D�VHEDJDL�1HJDUD�GHQJDQ�WLQJNDW�LQHNXDOLWDV�WHUWLQJJL�EHUDGD�SDGD�NLVDUDQ����KLQJJD��R-

DQ��0LODQRYLF�����������0HPDQJ�EHUGDVDUNDQ�GDWD�\DQJ�KDQ\D�EHUVXPEHU�GDUL���WDKXQ�WHUVHEXW�PDVLK�VDQJDW�

VXOLW�XQWXN�PHPSUHGLNVL�WUHQG�DWDX�PHUHJUHVLNDQ�GDWD�JOREDO�LQHNXDOLWDV��1DPXQ�GDWD�WLQJNDW�LQHNXDOLWDV�VHMDN�

WDKXQ� ����� KLQJJD� ����� \DQJ� EHUNLVDU� GLDWDV� ��� PHUXSDNDQ� JDPEDUDQ� EDKZD� PHPDQJ� GXQLD� WHQJDK�

PHQJKDGDSL�SUREOHP�WLQJNDW�LQHNXDOLWDV�\DQJ�WLQJJL�� 
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'L� VLVL� ODLQ�� NHWLND�SHQJXNXUDQ�*LQL� ,QGH[�GLODNXNDQ�GHQJDQ�PHQJJXQDNDQ�SHQGHNDWDQ�SHQJXNXUDQ�

JLQL� LQGH[� SHU� UHJLRQDO� PDND� GDWD� \DQJ� GLSHUROHK� PHQXQMXNNDQ� EDKZD� DQWDUD� WDKXQ� ����� KLQJJD� ������

LQHNXDOLWDV� MXVWUX� PHQLQJNDW� GL� WLJD� UHJLRQ�� QDPXQ� VHGLNLW� PHQXUXQ� SDGD� 1HJDUD-QHJDUD� (URSD� %DUDW� GDQ�

$PHULND�8WDUD��%DKNDQ�NDZDVDQ�$VLD�GDQ�$IULND�PHQJDODPL�SHQJLQNDWDQ�NRHILVLHQ�*LQL�VHEHVDU���SRLQ� 

7DEHO���.RHILVLHQ�*LQL�5HJLRQDO�����-���� 

6XPEHU���0LODQRYLF������ 

.HVLPSXODQ 

%HUGDVDUNDQ� XUDLDQ� GLDWDV�� PDND� GDPSDN� JOREDOLVDVL� WHUKDGDS� HNRQRPL� JOREDO� VHPHVWLQ\D� OHELK�

GLWHNDQNDQ� SDGD� GLVNXVL� VHSXWDU� GDPSDN� JOREDOLVDVL� WHUKDGDS� LQHNXDOLWDV�� 'HQJDQ� GHPLNLDQ�� GDSDW� GLDPDWL�

EDJDLPDQD� GDPSDN� JOREDOLVDVL� WHUKDGDS� GLVWULEXVL� SHQGDSDWDQ�� .DUHQD�� DSD� DUWLQ\D� SHUWXPEXKDQ� HNRQRPL�

JOREDO��WDQDSD�GLLPEDQJL�GHQJDQ�SHPHUDWDDQ�DWDX�GLVWULEXVL�SHQGDSDWDQ�VHFDUD�JOREDO�SXOD� 

6HMXPODK� SHQVWXGL� JOREDOLVDVL�� VHEHQDUQ\D� WHODK� EDQ\DN� EHUELFDUD� WHUNDLW� GLVNXVL� VHSXWDU� JOREDOLVDVL�

GDQ� LQHNXDOLWDV�� 1DPXQ�� EDQ\DN� GLDQWDUD� SHQVWXGL� JOREDOLVDVL� �'ROODU� ������ %KDJZDWL� ������ WHUNHVDQ�

RYHURSWLPLVWLF�WHUKDGDS�GDPDSDN�SRVLWLI�JOREDOLVDVL�WHUKDGDS�NHVHMDKWHUDDQ��3DQGDQJDQ�RYHURSWLPLVWLF�WHUVHEXW��

PXQFXO�GLNDUHQDNDQ�SDQGDQJDQ�SHQGHNDWDQ�LQGLFDWRU-LQGLNDWRU�PDNUR�\DQJ�GLJXQDNDQ�VHEDJDL�LQGXNVL�GDPSDN�

JOREDOLVDVL� WHUKDGDS� NHVHMDKWHUDDQ�� .RQGLVL� LQL� WLGDN� ODLQ� PHUXSDNDQ� EHQWXN� WHDWULNDO� PDNURHNRQRPLVPH��

3HQJJXQDDQ�GDWD-GDWD�HNRQRPL�PDNUR�XQWXN�VHOHEUDVL�NHEHUDKDVLODQ�JOREDOLVDVL� 

3HQJXNXUDQ� LQHNXOLWDV� JOREDO� GHQJDQ�PHQJJXQDNDQ� XQLW� DQDOLVLV� \DQJ� OHELK� NHFLO� \DNQL� SHQGDSDWDQ�

SHU-NHSDOD�UXPDK�WDQJJD�VHFDUD�JOREDO�MXVWUX�PHQXQMXNNDQ�GLVSDULWDV�SHQGDSDWDQ��'L�VLVL�ODLQ��SHQJHORPSRNDQ�

GDWD�LQHNXDOLWDV�GHQJDQ�PHQJJXQDNDQ�JLQL�LQGH[�SHU�UHJLRQ�MXVWUX�PHQXQMXNNDQ�IDVH�PHQLQJNDWQ\D�JOREDOLVDVL�

SDVND� WDKXQ������ MXVWUX�PHQLQJNDWNDQ�NRHILVLHQ� LQHNXOLWDV�GL� UHJLRQ�$VLD�GDQ�$IULND��3DGDKDO�GL�GXD� UHJLRQ�

LWXODK� NRQVHQWUDVL� SRSXODVL� GXQLD� EHUDGD�� $UWLQ\D�� VHEDJLDQ� EHVDU� SHQGXGXN� GXQLD� PHQJDODPL� NRQGLVL�

LQHNXDOLWDV�\DQJ�WLQJJL� 

%HUDQJNDW� GDUL� NRQVHS� LQHNXDOLWDV�JOREDO� LQHTXDOLW\� � \DQJ�GLXVXONDQ�ROHK�%UDQNR�0LODQRYLF� �������

PDND� VHEHQDUQ\D�GLEXWXKNDQ� VHEXDK�SHQJXNXUDQ� LQGHNV� LQHNXDOLWDV� VHFDUD�JOREDO� GHQJDQ�PHQJJXQDNDQ�XQLW�

DQDOLVLV� \DQJ� OHELK� NHFLO�� EXNDQ� VHNHGDU� PDNUR� HNRQRPL�� � +DUXV� GLDNXL�� PHPDQJ� XSD\D� SHQJXPSXODQ� GDWD�

LQHNXDOLWDV�JOREDO�PHPDQJ�VXDWX�KDO�\DQJ�FXNXS�UXPLW��QDPXQ�KDO�WHUVHEXW�SHQWLQJ�VHEDJDL�GDVDU�XQWXN�PHQLODL�

NRQGLVL�NHVHMDKWHUDDQ�JOREDO�� 

7HUOHSDV� GDUL� VXOLWQ\D� PHQJXNXU� LQGLNDWRU� LQHNXDOLWDV� \DQJ� WHSDW� DGD� ODQJNDK� SHQWLQJ� \DQJ� SHUOX�

GLODNXNDQ�\DNQL�PHPEDQJXQ�PDVD�GHSDQ�GXQLD�\DQJ�PDPSX�PHPEHULNDQ�UXDQJ��KLGXS�\DQJ�OHELK�OD\DN�XQWXN�

NHKLGXSDQ��DWDX�PDODK�NLWD�KDQ\D�PHQ\DNVLNDQ�PDVD�GHSDQ�GXQLD�� 
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3UREOHP� WHUEHVDU� EXNDQODK� JOREDOLVDVL� VHEDJDL� VHEXDK� SURVHV� \DQJ� EHEDV� QLODL�� QDPXQ� NLWD� SHUOX�

ZDVSDGD� MLND� WHUQ\DWD� JOREDOLVDVL� DGDODK� SURVHV� \DQJ� GLVHQJDMD� GDQ� ELDV� QLODL�� GDQ� GLMDGLNDQ� VHEDJDL� SURVHV�

JOREDO�XQWXN�PHQJJOREDONDQ�GLVSDULWDV�GDQ�DNXPXODVL�NDSLWDO�VHFDUD�JOREDO� 

0HQJXWLS�DSD�\DQJ�SHUQDK�GLNDWDNQ�ROHK�0DKDWPD�*KDQGL�EDKZD´GXQLD�VHEHQDUQ\D�ODELK�GDUL�FXNXS�

XQWXN� PHPQXKL� NHEXWXKDQ� PDQXVLD�� QDPXQ� GXQLD� OHELK� GDUL� WLGDN� FXNXS� XQWXN� PHPQXKL� NHLQJLQDQ�

PDQXVLD´��*DQGKL�GDODP�)UDQFLV�$ODSDWW������� 

<DQJ�OHELK�SHQWLQJ�DGDODK�EXNDQ�NLWD�WHUMHEDN�SDGD�WHDWULNDO�PDNURHNRQRPLVPH��QDPXQ�SHUOX�VHEXDK�

ODQJNDK�ELMDN�XQWXN�VDGDU�GDQ�EDQJXQ�GDUL� NRQGLVL� LQHNXDOLWDV�JOREDO��7LGDNODK�FXNXS�PHPEHVDUNDQ�YROXPH�

³NXH�HNRQRPL´��QDPXQ�\DQJ�OHELK�SHQWLQJ�DGDODK�UHGLVWULEXVL�³NXH�HNRQRPL�³\DQJ�DGD��'XQLD�OHELK�GDUL�FXNXS�

XQWXN�PHPEHULNDQ� VXPEHU� GD\D� EDJL� SHPHQXKDQ� NHEXWXKDQ�PDQXVLD�� WLQJJDO� EDJDLPDQD� NLWD� VHEDJDL�ZDUJD�

GXQLD�PHQGLVWULEXVNLDQQ\D�GHQJDQ�WHSDW� 
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5HIHUHQVL 

$ODSDWW��)UDQFLV�� �������0DKDWPD�*DQGKL��3ULQVLS�+LGXS��3HPLNLUDQ�3ROLWLN�GDQ�.RQVHS�(NRQRPL��%DQGXQJ��

1XDQVD 

%KDJZDWL��-DJGLVK��������,Q�'HIHQVH�RI�*OREDOL]DWLRQ��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV� 

&,$��������³'LVWULEXWLRQ�RI� IDPLO\� LQFRPH� -�*LQL� LQGH[´��7KH�:RUOG�)DFWERRN������>RQOLQH@�GDODP�KWWSV���

ZZZ�FLD�JRY�OLEUDU\�SXEOLFDWLRQV�WKH-ZRUOG-IDFWERRN�ILHOGV������� KWPO"

FRXQWU\1DPH 	FRXQWU\&RGH 	UHJLRQ&RGH ������GLDNVHV����-XOL������� 
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