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Abstrak���%DQ\DN�RUJDQLVDVL�SDGD�MDPDQ�LQL�\DQJ�LQJLQ�PHQHUDSNDQ�SHQJHQGDOLDQ�
LQWHUQDO� \DQJ� EDLN�� VDODK� VDWX� WXMXDQQ\D� DGDODK� DJDU� GDSDW� PHQLQJNDWNDQ�
HIHNWLYLWDV�GDUL�NHJLDWDQQ\D��6DODK�VDWX�EHQWXN�RUJDQLVDVL�GL�ELGDQJ�MDVD�\DQJ�MXJD�
PHPEXWXKNDQ�SHQJHQGDOLDQ�DGDODK�HYHQW�RUJDQL]HU��%LVQLV�HYHQW�RUJDQL]HU�GDSDW�
GLELODQJ� PHQMDQMLNDQ� GDQ� VHPDNLQ� EHUNHPEDQJ� GL� -DZD� 7LPXU�� WHUXWDPD� GL�
6XUDED\D��6DODK� VDWX�RUJDQLVDVL� \DQJ�EHUJHUDN�GL� ELGDQJ� HYHQW�RUJDQL]HU� DGDODK�
-HWVHW�3DUW\�DQG�(YHQW�2UJDQL]HU��(2�-HWVHW��\DQJ�WHODK�EHUGLUL�VHMDN�WDKXQ�������
3HQHUDSDQ�SHQJHQGDOLDQ�LQWHUQDO�GDUL�RUJDQLVDVL�LQL�EHUWXMXDQ�XQWXN�PHQLQJNDWNDQ�
HIHNWLYLWDV� GDQ� HILVLHQVL� GDUL� NHJLDWDQ� SHQJHORODDQ� DFDUD� �HYHQW� PDQDJHPHQW���
3HQHOLWLDQ�LQL�PHUXSDNDQ�DSSOLHG�UHVHDUFK�GLPDQD�SHQHOLWLDQ�LQL�DNDQ�PHPEDQWX�
(2� -HWVHW� GDODP�PHQJDWDVL�PDVDODK� ±�PDVDODK� SHQJHQGDOLDQ� LQWHUQDO� \DQJ� DGD��
3HQJXPSXODQ� GDWD� GLODNXNDQ� GHQJDQ� PHWRGH� ZDZDQFDUD� GDQ� MXJD� REVHUYDVL� GL�
ODSDQJDQ�� 6HODQMXWQ\D� SHQJRODKDQ� GDWD� GLODNXNDQ� GHQJDQ� PHQJDQDOLVLV�
SHQJHQGDOLDQ� LQWHUQDO� GHQJDQ� PHQJJXQDNDQ� SHQJHQGDOLDQ� LQWHUQDO� EHUEDVLV�
&262�� \DQJ� NHPXGLDQ� DNDQ� PHPEHULNDQ� LQIRUPDVL� SDGD� WDKDS� DSD� WHUGDSDW�
PDVDODK� SHQJHQGDOLDQ� LQWHUQDO�� +DVLO� DQDOLVLV� DNDQ�PHQJKDVLONDQ� VXDWX� HYDOXDVL�
\DQJ�NHPXGLDQ�PHQJKDVLONDQ� VXDWX� UHNRPHQGDVL�SHUEDLNDQ� VLVWHP�SHQJHQGDOLDQ�
LQWHUQDO� \DQJ� GDSDW� GLODNXNDQ� ROHK� (2� -HWVHW�� 3HUEDLNDQ� LQL� EHUWXMXDQ� DJDU�
DNWLYLWDV�SHQJHORODDQ�DFDUD�GDUL�(2�-HWVHW�GDSDW�VHPDNLQ�HIHNWLI�GDQ�HILVLHQ�GDODP�
PHQFDSDL�YLVL�GDQ�PLVL�GDUL�RUJDQLVDVL��

Kata kunci �� 3HQJHQGDOLDQ� ,QWHUQDO�� (YHQWV� 0DQDJHPHQW�� (YHQW� 2UJDQL]HU��
2UJDQLVDVL�-DVD��&262�

Abstract�±�0DQ\�RUJDQL]DWLRQV�WRGD\V�HDJHU�WR�DSSO\�JRRG�LQWHUQDO�FRQWURO��RQH�RI�
WKH�SXUSRVH�LV�WR�LQFUHDVH�WKH�HIILFLHQF\�DQG�HIIHFWLYLW\�RI�WKHLU�RSHUDWLRQV��2QH�RI�
VHUYLFH�RUJDQL]DWLRQV�QHHGLQJ�JRRG�LQWHUQDO�FRQWURO�LV�HYHQW�RUJDQL]HU��:H�FDQ�VD\�
WKDW�WKLV�NLQG�RI�EXVLQHVV�LV�YHU\�SURVSHFWDEOH�DQG�GHYRSLQJ�VR�PDVVLYHO\�LQ�(DVW�
-DYD��HVSHFLDOO\�6XUDED\D��2QH�RI� WKHP�LQ�-HWVHW�(YHQW�DQG�3DUW\�2UJDQL]HU� WKDW�
KDV�VWDUWHG�WKHLU�RSHUDWLRQ�VLQFH�������7KH�SXUSRVH�RI�LQWHUQDO�FRQWURO�DSSOLFDWLRQ�
RI�WKLV�RUJDQL]DWLRQ�LV�WR�LQFUHDVH�WKH�HIIHFWLYLW\�DQG�HIILFLHQF\�RI�WKHLU�RSHUDWLRQ��
HYHQW�PDQDJHPHQW��7KLV� UHVHDUFK�ZLOO�KHOS� WKH�RUJDQL]DWLRQ� WR�RYHUFRPH�DOO� WKH�
LQWHUQDO� FRQWURO� SUREOHPV� LQ� WKHLU� HYHQW� PDQDJHPHQW�� 7KH� GDWD� FROOHFWHG� E\�
LQWHUYLHZ� DQG� GLUHFW� REVHUYDWLRQ�� 1H[W�� WKH� GDWD� PDQDJHG� E\� DQDO\VLV� DQG�
HYDOXDWLRQ� DERXW� LQWHUQDO� FRQWURO� EDVHG� RQ� &262� )UDPHZRUN�� $W� WKH� HQG��
DSSURSULDWH� UHFRPPHQGDWLRQ�ZLOO�EH�JLYHQ� WR�VROYH� WKH�SUREOHPV�IRU�JDLQLQJ� WKH�
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HIIHFWLYLW\� DQG� HIILFLHQF\�� VR� WKDW� WKH� RUJDQL]DWLRQ�ZLOO� EH� DEOH� WR� DFKLHYH� WKHLU�
REMHFWLYHV�UHODWHG�WR�HYHQW�PDQDJHPHQW��

Keywords� �� � ,QWHUQDO� &RQWURO�� (YHQWV� 0DQDJHPHQW�� (YHQW� 2UJDQL]HU�� 6HUYLFH�
2UJDQL]DWLRQ��&262�

�

3(1'$+8/8$1�

3DGD�MDPDQ�VHNDUDQJ�LQL�FXNXS�EDQ\DN�PDVDODK�\DQJ�GLKDGDSL�ROHK�SHUXVDKDDQ�±�

SHUXVDKDDQ�GDODP�PHQMDODQNDQ�NHJLDWDQ�RSHUDVLRQDO�PHUHND��0DVDODK�\DQJ�FXNXS�

VHULQJ� WHUGHQJDU� DGDODK� PDVDODK� SHQJHQGDOLDQ� LQWHUQDO�� $GD� \DQJ� OLQJNXQJDQ�

SHQJHQGDOLDQQ\D� NXUDQJ� VHVXDL�� DGD� MXJD� \DQJ� DNWLYLWDV� SHQJHQGDOLDQQ\D� WLGDN�

EHUMDODQ� GHQJDQ� EDLN�� 3HQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� ,WWRQHQ� ��������

PHQ\LPSXONDQ� EDKZD� SHQJXQJNDSDQ� NHOHPDKDQ� \DQJ� GLODNXNDQ� ROHK� DXGLWRU�

GDSDW�PHQMDGL� EHULWD� EDLN� EDJL� LQYHVWRU� SHUXVDKDDQ� NOLHQQ\D� MLND� SHQJXQJNDSDQ�

\DQJ� GLODNXNDQ� ROHK�PDQDMHPHQ� VHEHOXPQ\D� WHODK�PHQ\HEDENDQ� SHQJXQJNDSDQ�

\DQJ�FXNXS�VLJQLILNDQ�SDGD�ODSRUDQ�DXGLW��3HUXVDKDDQ�\DQJ�EHUJHUDN�SDGD�ELGDQJ�

MDVD� MXJD� VHULQJNDOL� PHQJDODPL� PDVDODK� ±� PDVDODK� SHQJHQGDOLDQ�� \DQJ�

PHQ\HEDENDQ�NHWLGDNSXDVDQ�GDUL�NRQVXPHQ�DWDX�NOLHQ�\DQJ�GLOD\DQLQ\D��0LFKHO�

HW� DO��� ������� PHQXOLVNDQ� DGD� �� KDO� \DQJ� GDSDW� PHQGXNXQJ� VHEXDK� VHUYLFH�

UHFRYHU\�\DLWX�FXVWRPHU�UHFRYHU\��RSHUDWLRQV�UHFRYHU\�GDQ�HPSOR\HH�UHFRYHU\��'L�

,UODQGLD��SHUXVDKDDQ�\DQJ�PHPLOLNL�SURSRUVL�NHDKOLDQ�NDU\DZDQ�\DQJ�FXNXS�WLQJJL�

OHELK�PXQJNLQ�XQWXN�PHPEHULNDQ�SHODWLKDQ�NKXVXV�NHSDGD�NDU\DZDQQ\D��+XJKHV�

HW� DO��� ������� +DO� LQL� GDSDW� GLNDWDNDQ� MXJD� PHUXSDNDQ� VDODK� VDWX� EHQWXN�

SHQJHQGDOLDQ�QDPXQ� OHELK�PHQJDUDK�NH�VLVWHP�SHQJHQGDOLDQ�PDQDMHPHQ�EHUXSD�

SHQJHQGDOLDQ�WLQGDNDQ��

6DODK� VDWX� EHQWXN� GDUL� SHUXVDKDDQ� \DQJ� EHUJHUDN� GL� ELGDQJ� MDVD� DGDODK�

HYHQW�RUJDQL]HU� �(2���'L�,QGRQHVLD��SROD�NHUMD�(2�VXGDK�ODPD�DGD��GLPXODL�GDUL�

SHVWD� ±� SHVWD� DGDW� GLPDQD� DGD� EHEHUDSD� RUDQJ� \DQJ� PHPEDJL� WXJDV� XQWXN�

PHQGXNXQJ� VXNVHVQ\D� DFDUD� WHUVHEXW�� 8VDKD� GDODP� ELGDQJ� SHPEHULDQ� MDVD� (2�

VDDW� LQL� VHGDQJ� WHUXV� EHUNHPEDQJ��0DLU� ������� GDODP� SHQHOLWLDQQ\D�PHQXOLVNDQ�

EDKZD�GL�$XVWUDOLD��EHUGDVDUNDQ�$%6���������WRWDO������������RUDQJ�PDX�GDWDQJ�

DWDX�PHQJXQMXQJL�VHEXDK�HYHQW�DSDSXQ�EHQWXNQ\D�SDGD�WDKXQ������±�������%LVQLV�
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(2� GDSDW� GLNDWHJRULNDQ� GDODP� ELVQLV� OD\DQDQ� MDVD� VZDVWD� GDODP� ELGDQJ� MDVD�

KLEXUDQ�GDQ�UHNUHDVL���

7DEHO�����

3URGXN�'RPHVWLN�%UXWR�$WDV�'DVDU�+DUJD�%HUODNX�0HQXUXW�

/DSDQJDQ�8VDKD�%LGDQJ�-DVD�+LEXUDQ�GDQ�5HNUHDVL��0LOLDU�5XSLDK��������±�
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7DEHO�����

3URGXN�'RPHVWLN�%UXWR�$WDV�'DVDU�+DUJD�.RQVWDQ������0HQXUXW�

/DSDQJDQ�8VDKD�%LGDQJ�-DVD�+LEXUDQ�GDQ�5HNUHDVL��0LOLDU�5XSLDK��������±�
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6XPEHU���%DGDQ�3XVDW�6WDWLVWLN�

�

3HQHOLWLDQ� LQL� DNDQ� PHPEDKDV� OHELK� ODQMXW� PDVDODK� ±� PDVDODK� LQWHUQDO��

NKXVXVQ\D� PDVDODK� SHQJHQGDOLDQ� \DQJ� DGD� GDODP� VHEXDK� (2�� 3HQHOLWLDQ�

VHEHOXPQ\D� \DQJ� GLWHPXNDQ� KDQ\D� PHPEDKDV� WHQWDQJ� SHUXVDKDDQ� MDVD� VHFDUD�

OXDV�� GLPDQD� SHQHOLWLDQ� WHUVHEXW� PHQJKXEXQJNDQ� DQWDUD� YDULDEHO� ³WUDLQLQJ´� GDQ�

YDULDEOH� ³SHUIRUPDQFH´� GDODP� VHEXDK� RUJDQLVDVL� MDVD� �GHO� 9DOOH� HW� DO��� �������

3HQHOLWLDQ�ODLQ�\DQJ�GLWHPXNDQ�PHQJJXQDNDQ�MHQLV�REMHN�\DQJ�VDPD��(2���QDPXQ�

MHQLV� SHQJHQGDOLDQ� \DQJ� GLJXQDNDQ� VHEDJDL� WRSLN� EHUEHGD�� \DLWX� VLVWHP�

SHQJHQGDOLDQ� PDQDMHPHQ� YHUVL� 0HUFKDQW� �+DULQ�� ������� 3HQHOLWL� PHQJJXQDNDQ�
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SHQJHQGDOLDQ� LQWHUQDO� EHUEDVLV� &262� NDUHQD� SHQJHQGDOLDQ� LQWHUQDO� EHUEDVLV�

&262�LQL�GLWHULPD�VHFDUD�OXDV�GDQ�GDSDW�GLWHUDSNDQ�GLOLEDWNDQ�VHEDJDL�SHUDWXUDQ�

GDQ�NHELMDNDQ��GDQ�NHGXD�KDO�WHUVHEXW�KDPSLU�SDVWL�DGD�GDODP�VHWLDS�EHQWXN�EDGDQ�

XVDKD��5RPQH\����������'DUL�EHEHUDSD�SHPEDKDVDQ�WHQWDQJ�PDVDODK�HNVWHUQDO�GDQ�

LQWHUQDO�VHEHOXPQ\D��SHQXOLV�PHQ\LPSXONDQ�EDKZD�PDVDODK�HNVWHUQDO�GLVHEDENDQ�

ROHK� SHQJHQGDOLDQ� LQWHUQDO� \DQJ� NXUDQJ� EDLN�� 2OHK� NDUHQD� LWX�� SHQXOLV� LQJLQ�

PHPEDQWX�(2�-HWVHW�GL�6XUDED\D�XQWXN�PHUDQFDQJ�VLVWHP�SHQJHQGDOLDQ� LQWHUQDO�

GHQJDQ�EHUEDVLV�&262�VHKLQJJD�GLKDUDSNDQ�PDVDODK�±�PDVDODK�GDQ�NHVDODKDQ�±�

NHVDODKDQ� \DQJ� DGD� WLGDN� WHUXODQJ� NHPEDOL�� 'HQJDQ� GHPLNLDQ�� GHQJDQ� DGDQ\D�

SHUDQFDQJDQ� GDUL� SHQXOLV� LQL�� NHVDODKDQ� GDQ� PDVDODK� \DQJ� WLGDN� SHUOX� WHUMDGL�

VHNLUDQ\D�GDSDW�GLKLQGDUL��

�

0(72'(�3(1(/,7,$1�

3HQHOLWLDQ� LQL� PHUXSDNDQ� H[SODQDWRU\� UHVHDUFK� XQWXN� PHQLQJNDWNDQ�

SHPDKDPDQDQ�WHQWDQJ�IHQRPHQD�\DQJ�DGD��GHQJDQ�PHQFDUL�SHQ\HEDE�GDQ�DODVDQ�

PDVDODK� SHQJHQGDOLDQ� LQWHUQDO�� 3HQHOLWLDQ� LQL� EHUVLIDW� DSSOLHG� UHVHDUFK� GHQJDQ�

PHQJJXQDNDQ� NXDQWLWDWLI�� NDUHQD� LGH� SHQHOLWLDQ� LQL� EHUDZDO� GDUL�PDVDODK� SUDNWLI�

GHQJDQ� WXMXDQ� XQWXN� PHQFDUL� VROXVL� GDQ� UHNRPHQGDVL� \DQJ� EHUJXQD� EDJL� REMHN�

SHQHOLWLDQ�� 3HQJXPSXODQ� GDWD� GLSHUROHK� PHODOXL� ZDZDQFDUD� GHQJDQ� SURMHFW�

PDQDJHU� GDQ� EHEHUDSD� FUHZ� GDUL� (2� -HWVHW�� 0HWRGH� SHQJXPSXODQ� GDWD� ODLQ�

GLSHUROHK� GHQJDQ� REVHUYDVL� ODQJVXQJ� GLODSDQJDQ� VHODPD� SURVHV� HYHQW�

PDQDJHPHQW��7HPXDQ�±�WHPXDQ�\DQJ�DGD�NHPXGLDQ�GLDQDOLVLV�GDQ�HYDOXDVL�XQWXN�

PHQHPXNDQ� NHOHPDKDQ� GDUL� VLVWHP� SHQJHQGDOLDQ� LQWHUQDO�� 5HNRPHQGDVL� \DQJ�

VHVXDL� MXJD� GLEHULNDQ� XQWXN� PHPEDQWX� PHPLQLPDONDQ� PDVDODK� SHQJHQGDOLDQ�

LQWHUQDO�GDQ�SDGD�DNKLUQ\D�GDSDW�PHQLQJNDWNDQ�HIHNWLYLWDV�GDQ�HILVLHQVL�GDUL�HYHQW�

PDQDJHPHQW��

�

�

�

�

�
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+$6,/�'$1�3(0%$+$6$1�

3HQHOLWLDQ�LQL�PHQHPXNDQ�DGDQ\D�SHUPDVDODKDQ�\DQJ�GLDQDOLVLV�VHFDUD�JDULV�EHVDU�

SDGD�WDEHO�EHULNXW���
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7DEHO�5LQJNDVDQ�3HUPDVDODKDQ�3HQJHQGDOLDQ�,QWHUQDO�

0DVDODK� 3HQMHODVDQ�

���7LGDN�DGDQ\D�QRWXOHQVL� 7LGDN�DGD�FUHZ�\DQJ�EHUWXJDV�NKXVXV�XQWXN�PHQFDWDW�KDVLO�PHHWLQJ�GHQJDQ�NOLHQ�DWDXSXQ�GHQJDQ�SDUD�
FUHZ�\DQJ�ODLQ��.HWLND�EHUWHPX�GHQJDQ�FDORQ�NOLHQ��SHQFDWDWDQ�GLODNXNDQ�ROHK�SURMHFW�PDQDJHU�VHQGLUL�
GDQ�KDQ\D�EHUXSD�GUDIW�GDQ� WLGDN�VHPXD�GDSDW� WHUFDWDW�GHQJDQ�EDLN��'DQ�NHWLND�EHUWHPX�GHQJDQ� FUHZ�
VDDW� WHFKQLFDO� PHHWLQJ�� SDUD� FUHZ� GLKDUXVNDQ� PHQFDWDW� VHQGLUL� WXJDV� GDQ� WDQJJXQJ� MDZDE� PDVLQJ� ±�
PDVLQJ��+DO� LQL� GDSDW�PHQ\HEDENDQ� WHUMDGLQ\D�PLVNRPXQLNDVL� DSDELOD� SHUVHSVL� GDUL� VHWLDS� FUHZ� WLGDN�
GLVDPDNDQ�� $NLEDWQ\D� HILVLHQVL� GDUL� HYHQW� PDQDJHPHQW� DNDQ� WHUJDQJJX�� GLPDQD� DSDELOD� DGD� VHVXDWX�
\DQJ� WHUOXSDNDQ�� SLKDN� (2� KDUXV� EHUWDQ\D� NHPEDOL� NHSDGD� SLKDN� NOLHQ� PHQJHQDL� NHEXWXKDQ� NOLHQ��
SDGDKDO�VHEHQDUQ\D�WLGDN�SHUOX�MLND�WHODK�WHUFDWDW�GHQJDQ�UDSL��

���7LGDN�DGDQ\D�NRPXQLNDVL�SDGD�WDKDS�DZDO� 7LGDN�DGD�NRPXQLNDVL�\DQJ�WHUMDGL�DQWDUD�SURMHFW�PDQDJHU�GHQJDQ�SDUD�FUHZ�Q\D��6HKLQJJD�EHOXP�DGD�
NHVHPSDWDQ� XQWXN� PHQJKXEXQJL� SDUD� FUHZ� \DQJ� GDSDW� EHUSDUWLVLSDVL� GDODP� MRE� WHUVHEXW�� (YHQW�
PDQDJHPHQW� DNDQ�PHQMDGL� NXUDQJ� HILVLHQ� NDUHQD� VHKDUXVQ\D�� SLKDN�(2�GDSDW� EHNHUMD� WHUOHELK� GDKXOX�
SURMHFW�PDQDJHU�PHQJKXEXQJL�SDUD�FUHZ�WHUOHELK�GDKXOX�VHKLQJJD�GDSDW�PHQJKHPDW�ZDNWX�SHQJHUMDDQ�
HYHQW�PDQDJHPHQW��

���3HQLODLDQ�ULVLNR�\DQJ�NXUDQJ�EDLN� &XNXS�EDQ\DN�ULVLNR�\DQJ�PLVV�GDQ�VHKDUXVQ\D�WLGDN�WHUMDGL��NDUHQD�WHUODOX�SHUFD\D�GHQJDQ�YHQGRU�\DQJ�
VHODPD� LQL� EHNHUMD� VDPD� GHQJDQ� (2� -HWVHW�� $SDELOD� ULVLNR� PHOHVHW�� PDND� NHSXWXVDQ� GDSDW� GLXEDK�
VHZDNWX�±�ZDNWX�PHQ\HVXDLNDQ�GHQJDQ�NHDGDDQ�GDUL�ULVLNR�\DQJ�WHUMDGL��$NLEDWQ\D��HYHQW�PDQDJHPHQW�
PHQMDGL� WLGDN� HIHNWLI� NDUHQD� SHQJXEDKDQ� NHSXWXVDQ� WHUVHEXW� PHVNLSXQ� VHGLNLW� SDVWL� DNDQ� EHUGDPSDN�
SDGD� WXMXDQ� GDUL� HYHQW� PDQDJHPHQW� WHUVHEXW�� 6HODLQ� LWX�� HILVLHQVL� MXJD� GDSDW� WHUJDQJJX� NDUHQD� DNDQ�
PHPDNDQ�ZDNWX�XQWXN�PHPLNLUNDQ�DSD�WLQGDNDQ�NRUHNWLI�\DQJ�VHVXDL�XQWXN�PHQJDWDVL�ULVLNR�\DQJ�WHODK�
WHUMDGL��

���.RPLWPHQ�GDQ�WRWDOLWDV�GDUL�FUHZ�\DQJ�NXUDQJ�EDLN� &XNXS�EDQ\DN�NRPLWPHQ�\DQJ�NXUDQJ�GLSDWXKL�VHSHUWL�WLGDN�WHSDW�ZDNWX�GDODP�PHQJKDGLUL�PHHWLQJ�GDQ�
NRPLWPHQ�WRWDOLWDV�GDODP�EHNHUMD��+DO�LQL�NHPEDOL�ODJL�GDSDW�PHQJJDQJJJX�HILVLHQVL�GDQ�HIHNWLYLWDV�GDUL�
HYHQW� PDQDJHPHQW�� $SDELOD� WLGDN� WHSDW� ZDNWX�� PDND� WLGDN� VHGLNLW� ZDNWX� \DQJ� WHUEXDQJ� XQWXN� VDOLQJ�
PHQXQJJX� VDWX� VDPD� ODLQ��3DGDKDO�ZDNWX� WHUVHEXW�� VHKDUXVQ\D�GDSDW� GLPDQIDDWNDQ�GHQJDQ�EDLN�XQWXN�
OHELK�PHPDKDPL�WXJDV�GDQ�WDQJJXQJ�MDZDE�PDVLQJ�±�PDVLQJ��

���$GDQ\D�SHUDQJNDSDQ�WXJDV� &XNXS�EDQ\DN�WHUGDSDW�SHUDQJNDSDQ�WXJDV�WHUXWDPD�SDGD�VDDW�SHODNVDQDDQ�DFDUD��3HUDQJNDSDQ�WXJDV�LQL�
PHPDQJ�HILVLHQ��QDPXQ�NXUDQJ�HIHNWLI�NDUHQD�DNDQ�PHQ\HEDENDQ�EDQ\DN�NHWLGDNVHVXDLDQ�NDUHQD�FUHZ�
PHQMDGL�WLGDN�IRNXV�SDGD�VDWX�WXJDV��VHKLQJJD�WLGDN�PDNVLPDO�GDODP�PHQMDODQNDQ�VHWLDS�WXJDVQ\D��
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(YDOXDVL�SHQJHQGDOLDQ�LQWHUQDO�DGDODK�VHEDJDL�EHULNXW��

7DEHO�5LQJNDVDQ�(YDOXDVL�

3HQJHQGDOLDQ�,QWHUQDO�PHQXUXW�&262� 3HQJHQGDOLDQ�,QWHUQDO�\DQJ�7HUMDGL�
/LQJNXQJDQ� SHQJHQGDOLDQ� PHPHUOXNDQ�
DGDQ\D� LQWHJULWDV� GDQ� QLODL� HWLV�� NRPLWPHQ�
WHUKDGDS� NRPSHWHQVL�� GDQ� SDUWLVLSDVL� GDUL�
GHZDQ�GLUHNVL�GDQ�NRPLVLRQHU��

&XNXS� EDQ\DN� NRPLWPHQ� \DQJ� NXUDQJ�
GLSDWXKL� VHSHUWL� WLGDN� WHSDW� ZDNWX� GDODP�
PHQJKDGLUL�PHHWLQJ� GDQ� NRPLWPHQ� WRWDOLWDV�
GDODP�EHNHUMD��

'DODP� SHQLODLDQ� ULVLNR�� PDQDMHPHQ� SHUOX�
PHQJLGHQWLILNDVL�� PHQJHVWLPDVL� VHEHUDSD�
VLJQLILNDQ� ULVLNR� WHUVHEXW� DNDQ� EHUGDPSDN��
PHQLODL� NHPXQJNLQDQ� WHUMDGLQ\D� ULVLNR�� GDQ�
PHPEXDW� VXDWX� WLQGDNDQ� NRUHNWLI� XQWXN�
PHQJXUDQJL�ULVLNR��

&XNXS�EDQ\DN�ULVLNR�\DQJ� WLGDN� WHUDWDVL�GDQ�
VHKDUXVQ\D� WLGDN� WHUMDGL�� 6HODPD� SURVHV�
SHODNVDQDDQ� DFDUD�� SHQLODLDQ� ULVLNR� WLGDN�
GLODNXNDQ�GHQJDQ�EDLN�ROHK�SLKDN�(2��

$NWLYLWDV� SHQJHQGDOLDQ� PHOLSXWL� SHPLVDKDQ�
IXQJVL�� RWRULVDVL� \DQJ� MHODV� GDQ� GRNXPHQWDVL�
\DQJ�PHPDGDL��

&XNXS� EDQ\DN� WHUGDSDW� SHUDQJNDSDQ� WXJDV�
WHUXWDPD�SDGD�VDDW�SHODNVDQDDQ�DFDUD��7LGDN�
WHUOLKDW�MXJD�GRNXPHQWDVL�\DQJ�PHPDGDL�GDUL�
DZDO�KLQJJD�DNKLU�DFDUD��

,QIRUPDVL� GDQ� NRPXQLNDVL� PHQFDNXS�
PHPEHULNDQ� SHPDKDPDQ� SHUDQDQ� LQGLYLGXDO�
GDQ� WDQJJXQJ� MDZDE� \DQJ� EHUNDLWDQ� GHQJDQ�
SHQJHQGDOLDQ� LQWHUQDO�� .RPXQLNDVL� MXJD�
PHOLSXWL� VHMDXK� PDQD� NDU\DZDQ� PHPDKDPL�
SHNHUMDDQ� PHUHND� GDODP� SHPEDJLDQ� WXJDV�
\DQJ�WHODK�GLEXDW��

3DGD� DZDO� DFDUD�� WLGDN� DGD� NRPXQLNDVL�
LQWHUQDO� \DQJ� WHUMDGL� DFDUD� SURMHFW� PDQDJHU�
GHQJDQ� SDUD� FUHZ� \DQJ� DNDQ� EHUWXJDV��
1DPXQ� SDGD� SHODNVDQDDQ�� NRPXQLNDVL�
EHUMDODQ�GHQJDQ�FXNXS�EDLN��

3HQJDZDVDQ� GLODNXNDQ� VHEHOXP�� VHODPD� GDQ�
VHWHODK�SURVHV�SHODNVDQDDQ�EHUODQJVXQJ��

3HQJDZDVDQ� GLODNXNDQ� GHQJDQ� NXUDQJ� EDLN��
PXODL�WHUOLKDW�SDGD�VDDW�PHHWLQJ�GHQJDQ�SDUD�
FUHZ�KLQJJD�DNKLU�SHODNVDQDDQ�DFDUD��

�

'DQ�UHNRPHQGDVL�\DQJ�GDSDW�GLEHULNDQ�GLULQJNDV�GDODP�WDEHO�EHULNXW���
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7DEHO�5HNRPHQGDVL�

0DVDODK� 5HNRPHQGDVL�

���7LGDN�DGDQ\D�QRWXOHQVL� %DSDN�-DPHV�PHPHUOXNDQ�VHRUDQJ�DVLVWHQ�SURMHFW�PDQDJHU��SURMHFW�PDQDJHU�DVVLVWDQW��XQWXN�PHPEDQWX�SHNHUMDDQQ\D��6HODLQ�
GDSDW� GLIXQJVLNDQ� VHEDJDL� FUHZ�� DVLVWHQ� LQL� GDSDW� GLIXQJVLNDQ� VHEDJDL� QRWXOHQ�� \DLWX� EHUWXJDV�PHQFDWDW� VHPXD� KDVLO�PHHWLQJ�
GHQJDQ�SLKDN�FDORQ�NOLHQ��NOLHQ�PDXSXQ�GHQJDQ�FUHZ��$VLVWHQ�LQL�MXJD�GDSDW�PHPEDQWX�SURMHFW�PDQDJHU�NHWLND�PHHWLQJ�GHQJDQ�
SDUD�FUHZ��\DLWX�XQWXN�PHQJDZDVL�SDUD�FUHZ�VHODPD�PHHWLQJ�EHUODQJVXQJ��'HQJDQ�GHPLNLDQ��WHUMDGLQ\D�PLVNRPXQLNDVL�GDSDW�
GLKLQGDUL� GDQ� WLGDN� DNDQ� PHQJJDQJJX� HILVLHQVL� GDUL� HYHQW� PDQDJHPHQW� GHQJDQ� WHODK� WHUDUVLSQ\D� LGH� ±� LGH� GDQ� NHEXWXKDQ� ±�
NHEXWXKDQ�NOLHQ�VHKLQJJD�WLGDN�PHQLPEXONDQ�SHUWDQ\DDQ�±�SHUWDQ\DDQ�\DQJ�WLGDN�SHUOX��

���7LGDN�DGDQ\D�NRPXQLNDVL�SDGD�WDKDS�DZDO� $NDQ�OHELK�HILVLHQ�DSDELOD�%DSDN�-DPHV�VHODNX�SURMHFW�PDQDJHU�PHQJNRPXQLNDVLNDQ�WHUOHELK�GDKXOX�NHSDGD�SDUD�FUHZ�Q\D�DJDU�
GDSDW� OHELK� GDKXOX� PHQJHWDKXL� VLDSD� VDMD� \DQJ� GDSDW� EHUSDUWLVLSDVL� GDODP� MRE� WHUVHEXW� GDQ� MXJD� GDSDW� WHUOHELK� GDKXOX�
PHPLNLUNDQ�SHPEDJLDQ�WXJDV�VHVXDL�GHQJDQ�SDUD�FUHZ�\DQJ�GDSDW�LNXW�EHUSDUWLVLSDVL��6HODLQ�LWX��FUHZ�WHUVHEXW�GDSDW�GLWXJDVNDQ�
WHUOHELK� GDKXOX� XQWXN� PHPEDQWX� PHQFDUL� YHQGRU� \DQJ� VHNLUDQ\D� EHUSRWHQVL� XQWXN� GLDMDN� EHNHUMD� VDPD� GHQJDQ� (2� -HWVHW��
'HQJDQ�GHPLNLDQ��SLKDN�(2�GDSDW�PHQJKHPDW�ZDNWX�SHQJHUMDDQ�HYHQW�PDQDJHPHQW��

���3HQLODLDQ�ULVLNR�\DQJ�NXUDQJ�EDLN� 'DUL�KDVLO�REVHUYDVL��FXNXS�EDQ\DN�ULVLNR�±�ULVLNR�\DQJ�PHOHVHW��PXODL�GDUL�NHWLND�PHHWLQJ�GHQJDQ�SDUD�FUHZ�GLODNXNDQ�VDPSDL�
SDGD� SHODNVDQDDQ� DFDUD�� $JDU� SHODNVDQDDQ� DFDUD� GDSDW� PHQMDGL� HIHNWLI� GDQ� HILVLHQ�� (2� -HWVHW� KDUXV� PHQJDVXPVLNDQ� VHPXD�
NHDGDDQ�SDGD�NHDGDDQ�WHUEXUXN��VHKLQJJD�SHUVLDSDQ�XQWXN�PHQJKDGDSL�ULVLNR�±�ULVLNR�WHUVHEXW�GDSDW�OHELK�EDLN��8QWXN�YHQGRU�
GDODP� SHODNVDQDDQ� DFDUD�� VHEDLNQ\D� SLKDN� (2�PHODNXNDQ� UHYLHZ� WHUKDGDS� SDUD� YHQGRU� Q\D� VHEHOXP� DFDUD� GLPXODL�� 'HQJDQ�
GHPLNLDQ��DSDELOD� WHUGHWHNVL�DGDQ\D� ULVLNR�\DQJ�DNDQ�PHQJJDQJJX� MDODQQ\D�DFDUD��PDND�GDSDW�GLWDQJDQL� WHUOHELK�GDKXOX�DJDU�
DFDUD�GDSDW�GLKLQGDUNDQ�GDUL�JDQJJXDQ�\DQJ�WLGDN�GLLQJLQNDQ���

���.RPLWPHQ�GDQ�WRWDOLWDV�GDUL�FUHZ�\DQJ�
NXUDQJ�EDLN�

6HEDLNQ\D�� %DSDN� -DPHV� OHELK� WHJDV� GHQJDQ� SHQHUDSDQ� NRPLWPHQ� WHUVHEXW�� %HOLDX� GDSDW� PHQHUDSNDQ� VLVWHP� UHZDQG� DQG�
SXQLVKPHQW�� -DGL� VLDSDSXQ� \DQJ� EHNHUMD� WLGDN� VHVXDL� GHQJDQ� WXMXDQ� GDQ� NRPLWPHQ� DNDQ� GLEHULNDQ� KXNXPDQ� \DQJ� VHWLPSDO��
6HEDOLNQ\D�� VLDSDSXQ� \DQJ� GLQLODL� EHNHUMD� GHQJDQ� EDLN� DNDQ� PHQGDSDWNDQ� UHZDUG� \DQJ� VHWLPSDO� MXJD�� 'HQJDQ� GHPLNLDQ��
GLKDUDSNDQ�SDUD�FUHZ�GDSDW�OHELK�UHVSHN�GHQJDQ�NHELMDNDQ�WHUVHEXW�VHKLQJJD�WLGDN�SHUOX�ODJL�DGDQ\D�NHWHUODPEDWDQ�GDQ�GDSDW�
PHPDQIDDWNDQ�ZDNWX�\DQJ�WLGDN�VHKDUXVQ\D�WHUEXDQJ�NDUHQD�NHWHUODPEDWDQ��GDSDW�PHQJKHPDW�ZDNWX���HILVLHQ��

���$GDQ\D�SHUDQJNDSDQ�WXJDV� 8QWXN�PHQJDWDVL�DGDQ\D�SHUDQJNDSDQ�WXJDV�SDGD�VHWLDS�SHQJHORODDQ�DFDUD��%DSDN�-DPHV�SHUOX�PHQDPEDK�MXPODK�FUHZ�XQWXN�
(2�-HWVHW�� VHKLQJJD� VDWX�RUDQJ�FUHZ� GDSDW� OHELK� IRNXV�PHQMDODQNDQ� WXJDV�GDQ� WDQJJXQJ� MDZDE�\DQJ� WHODK�GLEHULNDQ��'HQJDQ�
GHPLNLDQ��HYHQW�PDQDJHPHQW�DNDQ�PHQMDGL�OHELK�HIHNWLI���

���.XUDQJ�NHWDWQ\D�SHQJDZDVDQ�� 0DVDODK�LQL�GDSDW�WHUDWDVL�GHQJDQ�DGDQ\D�UHNRPHQGDVL�SDGD�QRPRU����
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.(6,038/$1�'$1�6$5$1�

-HWVHW�3DUW\�DQG�(YHQW�2UJDQL]HU��(2�-HWVHW��PHUXSDNDQ�VHEXDK�RUJDQLVDVL�\DQJ�

EHUJHUDN�GL�ELGDQJ� MDVD��(2�-HWVHW�EHUGLUL�SDGD� WDQJJDO����1RYHPEHU������ROHK�

%DSDN�-DPHV�GDQ�VHRUDQJ� UHNDQQ\D��QDPXQ� UHNDQ�GDUL�%DSDN�-DPHV�NHPEDOL�NH�

NDPSXQJ� KDODPDQQ\D�� VHKLQJJD� %DSDN� -DPHV� PHPXWXVNDQ� XQWXN� PHQMDODQNDQ�

VHQGLUL� (2� -HWVHW� LQL�� 'HQJDQ� PHQJXVXQJ� WHPD� JR� JUHHQ� EXVLQHVV�� (2� -HWVHW�

FXNXS� EHUNRPLWPHQ� XQWXN� PHQMDODQNDQ� ELVQLV� VHNDOLJXV� PHQMDJD� NHOHVWDULDQ�

OLQJNXQJDQ� VHNLWDUQ\D�� %HUGDVDUNDQ� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� SHQXOLV�

WHUKDGDS� SHQJHQGDOLDQ� LQWHUQDO� GDUL� (2� -HWVHW�� SHQXOLV� PHUDVD� EDKZD�

SHQJHQGDOLDQ� LQWHUQDO� NXUDQJ� PHPHQXKL� NULWHULD� SHQJHQGDOLDQ� LQWHUQDO� &262��

%DLN�SHODNVDQDDQ�PDXSXQ�SHQDWDDQQ\D��SHQJHQGDOLDQ�LQWHUQDO�\DQJ�DGD�SDGD�(2�

-HWVHW� EHOXP� PDNVLPDO� XQWXN� PHQLQJNDWNDQ� HIHNWLYLWDV� NHJLDWDQ� SHQJHORODDQ�

DFDUD�� <DQJ� PHQMDGL� NHQGDOD� SDGD� DNKLUQ\D� DGDODK� PLVNRPXQLNDVL�� 7HUMDGLQ\D�

PLVNRPXQLNDVL� DNDQ� VDQJDW�PHQJJDQJJX� VHEXDK� DFDUD�� GDQ� HIHNWLYLWDV� NHJLDWDQ�

SHQJHORODDQ� DFDUD� MXJD� DNDQ� WHUKDPEDW��$SDELOD� GLELDUNDQ�� ODPD�NHODPDDQ� DNDQ�

PHQXUXQNDQ� NXDOLWDV� \DQJ� GLPLOLNL� ROHK� (2� -HWVHW�� +DUDSDQ� SHQXOLV� XQWXN�

VHODQMXWQ\D�DGDODK�DGDQ\D�SHQHOLWLDQ�\DQJ�VHFDUD�OHELK�VSHVLILN�PHPEDKDV�WHQWDQJ�

SHQJHQGDOLDQ�LQWHUQDO�YHUVL�&262�SDGD�RUJDQLVDVL�GL�OXDU�VHNWRU�MDVD��GL�OXDU�HYHQW�

RUJDQL]HU� GDQ� RUJDQLVDVL� GL� OXDU� VHNWRU� MDVD�� 'HQJDQ� GHPLNLDQ� GDSDW� GLSHUROHK�

GDWD�\DQJ�OHELK�OHQJNDS�PHQJHQDL�SHQHOLWLDQ�WHUNDLW�SHQJHQGDOLDQ�LQWHUQDO�GDODP�

RUJDQLVDVL� ±� RUJDQLVDVL� WHUVHEXW�� 6HODLQ� LWX�� SHQXOLV� MXJD� EHUKDUDS� DGDQ\D�

SHQHOLWLDQ� VHODQMXWQ\D� \DQJ� PHPEDKDV� WRSLN� WHUNDLW�� QDPXQ� PHQJJXQDNDQ�

RUJDQLVDVL� GHQJDQ� VNDOD� \DQJ� OHELK�EHVDU� DWDX� OHELK�NHFLO�� VHKLQJJD�GDSDW� VDOLQJ�

PHOHQJNDSL�DQWDU�SHQHOLWLDQ�\DQJ�GLODNXNDQ��

�

�

�

�
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'$)7$5�3867$.$�

$UHQV��$OYLQ�$��HW�DO��������$XGLWLQJ�DQG�$VVXUDQFH�6HUYLFH���$Q�,QWHJUDWHG�
$SSURDFK��$Q�,QGRQHVLDQ�$GDSWDWLRQ��3HDUVRQ���6LQJDSRUH��

�

%RZGLQ��*OHQQ��HW�DO��������(YHQW�0DQDJHPHQW��QG�(GLWLRQ��(OVHYLHU���*UHDW�
%ULWDLQ��

�

)HQLFK��*HRUJH�*��������0HHWLQJV��([SRVLWLRQV��(YHQWV�	�&RQYHQWLRQV��$Q�
,QWURGXFWLRQ�WR�7KH�,QGXVWU\��QG�(GLWLRQ��3HDUVRQ���1HZ�-HUVH\��

�

)LW]VLPPRQV��-DPHV�$�DQG�0RQD�-��)LW]VLPPRQV��������6HUYLFH�0DQDJHPHQW��WK�
(GLWLRQ��0F*UDZ�+LOO���1HZ�<RUN��

�

*HUDUG�+XJKHV��3KLOLS�-��2
&RQQHOO��-DPHV�:LOOLDPV����������&RPSDQ\�WUDLQLQJ�
DQG�ORZ�VNLOO�FRQVXPHU�VHUYLFH�MREV�LQ�,UHODQG���,QWHUQDWLRQDO�-RXUQDO�RI�
0DQSRZHU��9RO�����,VV����SS�����±����
�KWWS���G[�GRL�RUJ����������������������������

�

+DULQ��������3HUDQFDQJDQ�6LVWHP�3HQJHQGDOLDQ�0DQDMHPHQ�XQWXN�0HQJDWDVL�
0RWLYDWLRQDO�3UREOHP��/DFN�RI�'LUHFWLRQ�3UREOHP��DQG�3HUVRQDO�

/LPLWDWLRQ�3UREOHP�SDGD�(YHQW�2UJDQL]HU�µ$UPRXU¶�GL�6XUDED\D�GDODP�
7XJDV�$NKLU�8QLYHUVLWDV�6XUDED\D��.6�$.�������
KWWS���ZZZ�ESV�JR�LG�WDEBVXE�YLHZ�SKS"NDW �	WDEHO �	GDIWDU �	LGBVXE
\HN ��	QRWDE ���GLDNVHV�SDGD����)HEUXDUL�������

�

KWWS���ZZZ�ESV�JR�LG�WDEBVXE�YLHZ�SKS"NDW �	WDEHO �	GDIWDU �	LGBVXE\HN ��
	QRWDE ���GLDNVHV�SDGD����)HEUXDUL�������

�

,JQDFLR�'DQYLOD�GHO�9DOOH��0LJXHO�ÈQJHO�6DVWUH�&DVWLOOR��$QWRQLR�5RGUtJXH]�
'XDUWH����������7KH�HIIHFWV�RI�WUDLQLQJ�RQ�SHUIRUPDQFH�LQ�VHUYLFH�
FRPSDQLHV��$�GDWD�SDQHO�VWXG\���,QWHUQDWLRQDO�-RXUQDO�RI�0DQSRZHU��9RO��
���,VV����SS������±������KWWS���G[�GRL�RUJ����������������������������

�

-XGLWK�0DLU�������(YHQWV�DQG�FOLPDWH�FKDQJH��DQ�$XWUDOLDQ�SHUVSHFWLYH�GDODP�
,QWHUQDWLRQDO�-RXUQDO�RI�(YHQW�DQG�)HVWLYDO�0DQDJHPHQW��9RO����1R�����
�����SS����������
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.LP�,WWRQHQ�������,QYHVWRU�UHDFWLRQV�WR�GLVFORVXUHV�RI�PDWHULDO�LQWHUQDO�FRQWURO�
ZHDNQHVV�GDODP�0DQDJHULDO�$XGLWLQJ�-RXUQDO��9RO�����1R����������SS��
��������

6WHIDQ�0LFKHO��'DYLG�%RZHQ��5REHUW�-RKQVWRQ����������:K\�VHUYLFH�UHFRYHU\�
IDLOV��7HQVLRQV�DPRQJ�FXVWRPHU��HPSOR\HH��DQG�SURFHVV�SHUVSHFWLYHV���
-RXUQDO�RI�6HUYLFH�0DQDJHPHQW��9RO�����,VV����SS������±�����
�KWWS���G[�GRL�RUJ����������������������������

7XQJJDO��$PLQ�:LGMDMD��������&262�%DVHG�$XGLWLQJ��+DUYDULQGR���-DNDUWD��
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