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1L�0DGH�6XNDUWLQL�

$FKPDG�6ROLKLQ
)DNXOWDV�(NRQRPL�GDQ�%LVQLV��8QLYHUVLWDV�$LUODQJJD

>=8,!>9

6HNWRU�SHUWDQLDQ�GLNHQDO�VHFDUD�XPXP�VHEDJDL�VDODK�VDWX�VHNWRU�\DQJ�UHODWLI�FXNXS�ODPEDW�GDODP�PHQJDGRSVL�

SHUNHPEDQJDQ�WHNQRORJL��VHUWD�VHNWRU�\DQJ�SDOLQJ�UDZDQ�WHUNHQD�GDPSDN�QHJDWLI�GDUL�SHUXEDKDQ�LNOLP��6WXGL�

LQL�PHQJDOLVD�DGDSWDVL�WHNQRORJL�SHUWDQLDQ�\DQJ�GLODNXNDQ�SHWDQL�XQWXN�PHQLQJNDWNDQ�SURGXNWLYLWDV�WDQDPDQ�

SDGL��VHUWD�PHQFRED�PHQJDQDOLVD�PRGDO�VRVLDO�GL�PDV\DUDNDW�EHUSHUDQ�GDODP�PHPLQLPDONDQ�GDPSDN�QHJDWLI�

GDUL�SHUXEDKDQ� LNOLP��'HQJDQ�PHQJJXQDNDQ�PRGHO� UHJUHVL� OLQLHU� VHGHUKDQD�GDQ�UHJUHVL� ORJLVWLN�� VWXGL� LQL�

PHQHPXNDQ�EDKZD�KDQ\D�OXDV�ODKDQ�\DQJ�VHFDUD�VWDWLVWLN�VLJQL¿NDQ�PHPSHQJDUXKL�UDWD�UDWD�KDVLO�SURGXNVL�

DWDX�SDQHQ��$GDSWDVL� WHNQRORJL�EHUWDQL� VHUWD�NDUDNWHULVWLN� LQGLYLGX�SHWDQL� WLGDN�VLJQL¿NDQ�PHPSHQJDUXKL�

SURGXNWLYLWDV�KDVLO�SHUWDQLDQ��+DO�LQL�PXQJNLQ�PHQJLQGLNDVLNDQ�DGD�KXEXQJDQ�\DQJ�WLGDN�OLQLHU�GDUL�DGDSWDVL�

WHNQRORJL�GDQ�NDUDNWHULVWLN�LQGLYLGX�SHWDQL�WHUKDGDS�UDWD�UDWD�KDVLO�SDQHQ�SDGL��,PSOLNDVL�GDUL�WHPXDQ�VWXGL�

LQL�DGDODK�DJDU�SHQJDPELO�NHELMDNDQ�GL�VHNWRU�SHUWDQLDQ�PHPLQLPDONDQ�SURVHV�DOLK�IXQJVL� ODKDQ�SHUWDQLDQ��

PHQJLQJDW�ODKDQ�SHUWDQLDQ�PDVLK�PHUXSDNDQ�NRPSRQHQ�LQSXW�XWDPD�GDODP�DNWLYLWDV�SURGXNVL�SDGL��

.DWD�NXQFL��DGDSWDVL�WHNQRORJL��SHUXEDKDQ�LNOLP��SHUWDQLDQ��VXEDN
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$JULFXOWXUDO�VHFWRU�LV�RQH�RI�WKH�HFRQRP\¶V�VHFWRU�ZHOO�NQRZQ�IRU�LW�VORZO\�DGDSW�WKH�WHKFQRORJLFDO�SURJUHVV�

DV�ZHOO�DV� WKH�PRVW�YXOQHUDEOH�VHFWRU�DIIHFWHG�E\�FOLPDWH�FKDQJH��7KLV�VWXG\�ZLOO�DQDO\]H�KRZ�WHFKQRORJLFDO�

DGDSWDWLRQ�E\�WKH�IDUPHUV�FDQ�LPSURYH�WKH�SURGXFWLYLW\�RI�ULFH�RXWSXW��DQG�LQYHVWLJDWH�KRZ�VRFLDO�FDSLWDO�LQ�WKH�

FRPPXQLW\�FDQ�PLQLPDOL]H�WKH�GRZQVLGH�HIIHFW�RI�WKH�FOLPDWH�FKDQJH��:H�UXQ�WKH�GDWD�ZLWK�OLQHDU�DQG�ORJLVWLF�

UHJUHVVLRQ��2XU�VWXG\�¿QG�WKDW�DPRQJ�VHYHUDO�YDULDEOHV��RQO\�WKH�SORW�VL]H�PDWWHUV�LQ�GHWHUPLQH�WKH�KDUYHVWLQJ�

RXWSXW� YROXPH��7HFKQRORJLFDO� DGRSWLRQ�DQG� VHW�RI� IDUPHUV¶� LQGLYLGXDO� FKDUDFWHULVWLFV� DUH�QRW� VWDWLVWLFDOO\�

VLJQL¿FDQW� LQÀXHQFH� WKH�RXWSXW�YDULDWLRQ��2XU�VWXG\� LQIHU� WKLV� LQVLJQL¿FDQW� UHODWLRQ�EHWZHHQ� WHFKQRORJLFDO�

DGRSWLRQ�DQG� IDUPHUV¶�FKDUDFWHULVWLF�GXH� WR�QRQ� OLQHDULW\� LQ�UHODWLRQ�EHWZHHQ� WKHVH�YDULDEOHV��%DVHG�RQ�RXU�

VWXG\�¿QGLQJ��ZH�ZRXOG�VXJJHVW� WKH�SROLF\�PDNHU� LQ�%DOL¶V�DJULFXOWXUDO�VHFWRU� WR�PLQLPL]H�WKH�SRVVLELOLW\�RI�

ODQG�FRQYHUVLRQ�IURP�ULFH¿HOG�WR�RWKHU�EXVLQHVV�DFWLYLW\�RI�UHDO�HVWDWH��IRU�H[DPSOH��

.H\ZRUGV��WHFKQRORJ\�DGRSWLRQ��FOLPDWH�FKDQJH��DJULFXOWXUH��DQG�6XEDN

*)  E-mail: nimade.sukartini@gmail.com 

(FG:>HIJI>G

3HUNHPEDQJDQ� WHNQRORJL� GDQ� SHUXEDKDQ� LNOLP�

DGDODK� GXD� SHULVWLZD� \DQJ� EHUKXEXQJDQ� GHQJDQ�
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WDQDQDP�SDQJDQ�� VHSHUWL�SDGL��'L�EHEHUDSD�QHJDUD�

EHUNHPEDQJ�� \DQJ� VHEDJLDQ� EHVDU� SHQGXGXNQ\D�

EHUWXPSX�SDGD�DNWLYLWDV�SHUWDQLDQ��SHUNHPEDQJDQ�

WHNQRORJL�GDODP�SURVHV�SURGXNVL�SHUWDQLDQ�GLODSRUNDQ�

PHPEDZD� GDPSDN� SRVLWLI�� 'DPSDN� SRVLWLI� \DQJ�

GLPDNVXG� DGDODK� SHQLQJNDWDQ� GDODP� SURGXNVL�

SHUWDQLDQ�� QDPXQ� SURVHV� SHUXEDKDQ� LNOLP� GL� VLVL�

\DQJ�ODLQ�MXJD�GDSDW�PHPEXDW�SHULVWLZD�JDJDO�SDQHQ�

VHPDNLQ�VHULQJ�WHUMDGL��1DP��������6HWLDZDQ��������

GDQ�+DUGRQR�GNN���������

1DP� �������GDODP� VWXGLQ\D�SDGD� UXPDK� WDQJJD�
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PHODSRUNDQ�EDKZD�DGD�IHQRPHQD�SHUDQDQ�PRGDO�VRVLDO�

\DQJ�WLQJJL��\DQJ�EHUODNX�GDODP�UXPDK�WDQJJD��57��

SHUWDQLDQ��GLNDUHQDNDQ�ROHK�NXUDQJ� WHUMDQJNDXQ\D�

PHNDQLVPH� DVXUDQVL� IRUPDO�� DWDX� NDUHQD� SDVDU�

DVXUDQVL� EHUVLIDW� WLGDN� VHPSXUQD�� 3DUD� SHWDQL� GL�

OHPEDK�VXQJDL�0HNRQJ��9LHWQDP�PHODNXNDQ�SURVHV�

DGDSWDVL�WHNQRORJL�GDQ�DGDSWDVL�WHUKDGDS�SHUXEDKDQ�

LNOLP� GHQJDQ� PHQJDQGDONDQ� SROD� NHNHUDEDWDQ�

\DQJ� DGD� GL� DQWDUD� SHWDQL� \DQJ� EHUVDQJNXWDQ��

%HEHUDSD� VWXGL�PHODSRUNDQ� DGD� SHQJDUXK� QHJDWLI�

SHUXEDKDQ�LNOLP�GDQ�FXDFD�PHPSXQ\DL�GDPSDN�SDGD�

NHVLQDPEXQJDQ�SHQGDSDWDQ�UXPDK�WDQJJD�PLVNLQ�GDQ�

),5!0'#!.22!'(-)#!.$!.'+$'+-&!6+-&!/'"0,&,&.1!'+$'

QHJDUD�EHUNHPEDQJ�

9DULDVL� FXUDK� KXMDQ�� EDLN� GDUL� WDKXQ� NH� WDKXQ��

5!,(,.' %!)$!&$' !.#!)' +!-)!0' !#!,' +-&!' +$' +!-)!0'

SHGHVDDQ�� PLVDOQ\D� GL� QHJDUD� ,QGLD� GLODSRUNDQ�

EHUSHQJDUXK�FXNXS�VLJQL¿NDQ�SDGD�NHVLQDPEXQJDQ�

SHQGDSDWDQ�UXPDK�WDQJJD�SHUWDQLDQ��.RFKDU�� ������

������� 9DULDVL� FXUDK� KXMDQ� VHEDJDL� EHQWXN� GDUL�

EHQFDQD� \DQJ� EHUGDPSDN� PHQ\HOXUXK� �FRPPRQ�

VKRFN�!�GDODP�DNWLYLWDV�SHUHNRQRPLDQ�UXPDK�WDQJJD�

SHUWDQLDQ�GL�QHJDUD�QHJDUD�EHUNHPEDQJ�GLNDML�GDODP�

VWXGL�VWXGL�GDUL��<DQJ�	�&KRL��������GDODP�VWXGL�GL�

QHJDUD�3KLOLSSLQD��7RZQVHQG���������GDQ�5RVHQ]ZHLJ�

	�:ROSLQ��������XQWXN�NDVXV�UXPDK�WDQJJD�SHUWDQLDQ�

GL�$VLD�6HODWDQ�

6WXGL� WHQWDQJ�EDJDLPDQD�UHVSRQ�SHWDQL� WHUKDGDS�

SHUXEDKDQ� LNOLP� EDJL� UXPDK� WDQJJD� SHUWDQLDQ� GL�

$VLD�7HQJJDUD� �0DOD\VLD�� 3KLOLSLQD�� GDQ�7KDLODQG��

MXJD� GLODNXNDQ� ROHK� %OHQQRZ� 	� 3HUVVRQ� ��������

.HGXD� SHQHOLWL� PHPIRNXVNDQ� SDGD� H[SORUDVL�

EDJDLPDQD�SHUVHSVL�SHWDQL� WHQWDQJ�SHUXEDKDQ� LNOLP�

GDQ�EDJDLPDQD�SHUVHSVL�PHUHND� WHUKDGDS�GDPSDN�

QHJDWLI� GDUL� SHUXEDKDQ� LNOLP� SDGD� SURGXNVL� KDVLO�

SHUWDQLDQ��+RIIPDQ�HW�DO�� �������PHODNXNDQ� VWXGL�

H[SORUDVL� WHQWDQJ� LQVHQWLI� GDQ� NHPDPSXDQ� UXPDK�

WDQJJD�SHUWDQLDQ�XQWXN�PHODNXNDQ�SURVHV�DGDSWDVL�

GDUL� SHQJDUXK� SHUXEDKDQ� LNOLP� GL� 7KDLODQG�� 6HR�

	� 0HQGROVRKQ� ������� GDODP� VWXGLQ\D� PXODL�

PHQJHQDONDQ� IDNWRU� OLQJNXQJDQ� GDQ� GDPSDNQ\D�

WHUKDGDS� SURVHV� SURGXNVL� GDODP� VHNWRU� SHUWDQLDQ�

GL�0DOD\VLD�GDQ�3KLOLSLQD��)DNWRU� OLQJNXQJDQ�\DQJ�

GLPDNVXG�DGDODK�WLQJNDW�VXEVWLWXVL�SHQJJXQDDQ�WDQDK�

GDODP�SHPLOLKDQ� MHQLV� WDQDPDQ�� \DQJ� GLVHVXDLNDQ�

GHQJDQ� NRQGLVL� OLQJNXQJDQ� GDQ� SDVDU�� 6HMDXK� LQL��

EHOXP� EDQ\DN� VWXGL� \DQJ� PHODNXNDQ� LQYHVWLJDVL�

SDGD� EDJDLPDQD� SDUD� SHWDQL� PHODNXNDQ� SURVHV�

DGDSWDVL� WHUKDGDS�EHUEDJDL� SHUXEDKDQ� OLQJNXQJDQ�

GDQ� SHUXEDKDQ� LNOLP� XQWXN� PHPSHUWDKDQNDQ�

NHEHUODQJVXQJDQ�DNWLYLWDV�SHUWDQLDQ�PHUHND��NHFXDOL�

VWXGL�GDUL�3HOOLQJ�	�+LJK� ��������&KLQYDQQR�HW�DO�'

�������GDQ�1DP��������GL�9LHWQDP�GDQ�.DPERMD��

+DVLO� VWXGL�GDUL�&KLQYDQQR�HW�DO�� ��������PHUHND�

PHODSRUNDQ�EDKZD�VHEDJDL�XSD\D�XQWXN�PHPSHUWDK6

DQNDQ�SURGXNWLYLWDV�SHUWDQLDQ�GDUL�SHQJDUXK�EXUXN�

SHUXEDKDQ�LNOLP��NHPDUDX�SDQMDQJ�GDQ�MXJD�DQFDPDQ�

EDQMLU�SDGD�PXVLP�KXMDQ��SDUD�SHWDQL�GL�OHPEDK�VXQ6

2!$'3-"*.2/'4$-#.!5/'(!+!',5,5.1!'5-.22,.!"!.'

VXPEHU�GD\D�\DQJ�DGD�GDODP�UXPDK�WDQJJD�PHUHND��

VHSHUWL�PHQ\LPSDQ�DLU�\DQJ�EHUOLPSDK�SDGD�WDQGRQ��

GDQ�PHQJJXQDNDQQ\D�SDGD� VDDW�PXVLP�KXMDQ��6H6

ODQMXWQ\D��PHNDQLVPH�PHPSHUWDKDQNDQ�NHEHUODQJ6

VXQJDQ�NRQVXPVL�GLODNXNDQ�GHQJDQ�PHQJJXQDNDQ�

SHUVHGLDDQ�PDNDQDQ�NHOXDUJD� �OXPEXQJ�SDGL�NHOX6

DUJD���VHUWD�PHNDQLVPH�NHNHUDEDWDQ�GDODP�PHQJDWDVL�

NHVXOLWDQ�NHXDQJDQ�GDQ�SURVHV�EHUWDKDQ�DSDELOD�VDODK�

VDWX�DQJJRWD�NHOXDUJD�DGD�\DQJ�VDNLW���

6HODQMXWQ\D�� GDODP� VWXGL� \DQJ� GLODNXNDQ� ROHK�

1DP���������PHPIRNXVNDQ�EDJDLPDQD�SDUD�SHWDQL�GL�

OHPEDK�VXQJDL�0HNRQJ�PHQJXSD\DNDQ�NHEHUODQMXWDQ�

NHWHUVHGLDDQ�DLU�GHQJDQ�FDUD�PHQ\LPSDQQ\D�GDODP�

GDP�EXDWDQ�GDUL�SODVWLN�\DQJ�GL�EXDW�SHU�NHORPSRN��

GDQ� SDGD� XPXPQ\D� EHUDQJJRWDNDQ� NHUDEDW� GHNDW�

PHUHND��'HQJDQ�FDUD�SHQ\LPSDQDQ�DLU�EHUNHORPSRN�

LQL� GDQ�PHNDQLVPH�SHPEDJLDQ� EHUNHORPSRN�� SDUD�

SHWDQL� GDSDW�PHPSHUWDKDQNDQ� SURGXNWLYLWDV� KDVLO�

#!.!5!.'(!+$'5-)-"!'(!+!'5,&$5'"-5!)!,7' 8!)!'

SHWDQL� WHUVHEXW� MXJD� EHODMDU� EHUNHORPSRN� GDODP�

SURVHV�DGDSWDVL�SHQJJXQDDQ� LQIRUPDVL�EDUX�GDODP�

SHUWDQLDQ�VHSHUWL�PHQDQDP�ELELW�EDUX��PHQJJXQDNDQ�

DODW�PHVLQ�XQWXN�SHQ\LUDPDQ�GDQ�SHQFHJDKDQ�JXOPD��

VHPXD�GLODNXNDQ�EHUNHORPSRN��\DQJ�ROHK�1DP��������

GLODSRUNDQ�VHEDJDL�EHQWXN��¿HOG�OHDUQLQJ�SURFHHV7

6WXGL� ODLQQ\D�� &KLQYDQQR� �����E�� PHODSRUNDQ�

DGD�GXD�EHQWXN�NKXVXV�\DQJ�GLODNXNDQ�SHWDQL�SHWDQL�

GL� 9LHWQDP� XQWXN� PHQ\HODPDWNDQ� SDGL� PHUHND�

SDGD�PXVLP�NHPDUDX��3HUWDPD��EHQWXN�SHQJDWXUDQ�

SHQJJXQDDQ� DLU� GDQ� \DQJ� NHGXD� DGDODK� GHQJDQ�

PHQJXEDK�SROD� WDQDP��'DODP�KDO�SHQJXEDKDQ�SROD�

WDQDP�GDQ�PHQJJXQDNDQ�VLVWHP�NHNHUDEDWDQ�GDODP�

SROD� SHQJDWXUDQ� SHQJJXQDDQ� DLU�� EDLN� &KLQYDQQR�

�����������E��GDQ�1DP���������PHQ\HEXWNDQ�DGD�

SHUDQDQ�GDUL�PRGDO�VRVLDO�\DQJ�PDVLK�PHOHNDW�GDODP�

DNWLYLWDV�SHUWDQLDQ�GL�ZLOD\DK�6XQJDL�0HNRQJ��0HQXUXW�

NHGXD�SHQHOLWL��NDUHQD�UHODWLI�PDVLK� WLQJJLQ\D�SHUDQ�

PRGDO�VRVLDO�GDODP�NHKLGXSDQ�SDUD�SHWDQL� WHUVHEXW��

VHKLQJJD� SRWHQVL� GDPSDN� QHJDWLI� GDUL� SHUXEDKDQ�

LNOLP� VHFDUD� UHODWLI� PDVLK� GDSDW� GLNXUDQJL�� <DQJ�

GLPDNVXG� GHQJDQ�PRGDO� VRVLDO�� NKXVXVQ\D� GDODP�

NRQWHNV�PDV\DUDNDW�SHWDQL�GDODP�VWXGL�&KLQYDQQR�

GDQ�1DP�GL� VLQL� DGDODK�KXEXQJDQ�NHUMDVDPD�\DQJ�

EHUXSD� NHUHODDQ� XQWXN� VDOLQJ� EHUEDJL� GDQ� VDOLQJ�

PHQMDJD� NHEHUODQJVXQJDQ� IDVLOLWDV� XPXP� VHSHUWL�

WHPSDW�SHQ\LPSDQDQ�DLU�GDQ�DODW�DODW�SHUWDQLDQ��
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3DGD�VWXGL�NDOL�LQL��NDPL�WHUWDULN�XQWXN�PHODNXNDQ�

UHSOLNDVL� VWXGL� XQWXN� NDVXV� VHMXPODK� SHWDQL� SDGL�

SDGD����WLJD��NHORPSRN�WDQL�6XEDN�GL�%DQMDU�7HJHK��

'HVD�*DGXQJDQ��7DEDQDQ��%DOL��.HWLJD�NHORPSRN�WDQL�

WHUVHEXW� DGDODK�� 6XEDN�'HORG�'HVR� �$UHD� 6HEHODK�

6HODWDQ�'HVD���6XEDN�%DEDNDQ� �$UHD� VHEHODK�%DUDW�

'HVD�� GDQ� 6XEDN� /DEDN� �$UHD� GHNDW� 6XQJDL� +D��

7DEDQDQ��� 6WXGL� LQL�PHQJDPELO� GDQ� IRNXV� SDGD� ��

�WLJD��NHORPSRN�WDQL�GL�3URYLQVL�%DOL��NDUHQD�EHEHUDSD�

SHUWLPEDQJDQ��\DLWX��8-)#!5!��GLEDQGLQJNDQ�GHQJDQ�

NHORPSRN� WDQL� GL� GDHUDK� ODLQ�� GL� -DZD� PLVDOQ\D��

KDQ\D� GL� GDHUDK� %DOL� DGD� NHZDMLEDQ� SHWDQL� XQWXN�

EHUNRRUGLQDVL�GDODP�PHQDQDP�SDGL�VHFDUD�VHUHQWDN�

XQWXN�DUHDO�WHUWHQWX�\DQJ�GLVHEXW�VXEDN��+DO�LQL�DNDQ�

PHPXGDKNDQ�SDGD�VDDW�SHQJXPSXODQ�GDWD�PHQJHQDL�

KDVLO�SDQHQ��WHUXWDPD�SDQHQ�GDUL�KDVLO�NRPRGLWL�\DQJ�

VDPD��'L�-DZD�SHWDQL�EROHK�PHQDQDP�WDQDQDP�ODLQ�

VHODLQ�SDGL��PLVDOQ\D�WHPEDNDX�DWDX�MDJXQJ��PHVNLSXQ�

SDGD�VDWX�DUHD�\DQJ�EHUGHNDWDQ�GHQJDQ�SHWDQL� ODLQ�

\DQJ�PHQDQDP�SDGL��VHFDUD�EHUVDPDDQ��3DGD�NRQGLVL�

LQL��KDVLO�SDQHQ�DNDQ�EHUDJDP��GDQ�ZDNWX�SDQHQ�MXJD�

*#*5!#$&'#$+!"'&!5!7'

9-+,!��ELOD�SHWDQL�VHFDUD�EHUVDPD�VDPD�PHQDQDP�

SDGL��PDND�NHEXWXKDQ�SHQJJXQDDQ�DLU�DNDQ�EHUVDPDDQ��

-LND� PHUHND� PHQDQDP� WDQDPDQ� \DQJ� EHUEHGD��

PDND�SROD�SHQJJXQDDQ�DLU�DNDQ�EHUEHGD�EHGD��'DUL�

NRQGLVL� LQLODK��GHQJDQ� IRNXV�SDGD�SHUWDQLDQ�GL�%DOL�

OHELK�PXGDK�GDODP�SHQJXPSXODQ�GDWD� EDJDLPDQD�

PHNDQLVPH�DWDX�EHQWXN�NHUMDVDPD�GDODP�SHPEDJLDQ�

DLU�NH�PDVLQJ�PDVLQJ�SHWDN�VDZDK�SHWDQL��2OHK�NDUHQD�

DODVDQ�LQLODK�VWXGL�LQL�GLIRNXVNDQ�SDGD�WLJD�NHORPSRN�

WDQL�GL�%DOL�\DQJ�WHUVHEXW�GL�DWDV�

7XMXDQ�GDUL�VWXGL�LQL�DGDODK�XQWXN�PHQJNDML�KDO�KDO�

EHULNXW�� ����$SDNDK�SHWDQL�GDQ�NHORPSRN� WDQL�\DQJ�

WHUJDEXQJ�GDODP��� �WLJD�� WHPSHN�GL�ZLOD\DK� VXEDN�

'HVD�*DGXQJDQ��7DEDQDQ��%DOL��VXGDK�PHPDQIDDWNDQ�

SHUNHPEDQJDQ�WHNQRORJL�GDODP�PHODNXNDQ�DNWLYLWDV�

EHUWDQDP�SDGL������8QWXN�PHQGDSDWNDQ� LQIRUPDVL��

:!"#*)6:!"#*)'!(!"!0'1!.2'5-.-.#,"!.'()*+,"#$%$#!&'

WDQDPDQ� SDGL� GL� �� �WLJD�� WHPSHN� \DQJ� GLWHOLWL�� ����

8QWXN� PHQJNDML� DSDNDK� SHUXEDKDQ� LNOLP� \DQJ�

PHQMDGL�IHQRPHQD�XPXP�GHZDVD�LQL�PHPSHQJDUXKL�

KDVLO�SHUWDQLDQ�GDQ�NHSXWXVDQ�SHWDQL�XQWXN�PHQFDUL�

SHNHUMDDQ�EDUX�

;*12*-*&'I151'!51*.',*&33*'("-)*&+*&

3HULODNX� GDUL� UXPDK� WDQJJD� SHUWDQLDQ� PXODL�

PHQDULN�GDODP�NDMLDQ�SDUD�HNRQRP�� VDODK� VDWXQ\D�

VHMDN�PXFXOQ\D�NDMLDQ�VWXGL�GDUL�-RKQVWRQ�	�0HOORU�

������� \DQJ�PHQ\DMLNDQ� SHUDQDQ� VHNWRU� SHUWDQLDQ�

GDODP�NRQWULEXVLQ\D�GDODP�SHUHNRQRPLDQ�QDVLRQDO��

'DODP�VWXGL�WHUVHEXW��GLVDMLNDQ�EXNWL�HPSLULV�GDODP�

NDMLDQ�UXQWXW�ZDNWX�\DQJ�GLDPDWL�GL�EHEHUDSD�QHJDUD��

6HFDUD�XPXP�GLODSRUNDQ�EDKZD�GDODP�SHULRGH�DZDO�

�����DQ�NRQWULEXVL�VHNWRU�SHUWDQLDQ�UHODWLI�\DQJ�SDOLQJ�

EHVDU�GDODP�SHPEHQWXNDQ�SHQGDSDWDQ�QDVLRQDO�VXDWX�

QHJDUD�� 6HNWRU� SHUWDQLDQ� MXJD� PDPSX� PHQ\HUDS�

VXUSOXV�WHQDJD�NHUMD�GDODP�SHUHNRQRPLDQ��GDQ�SDGD�

XPXPQ\D� WDQSD� PHQV\DUDWNDQ� VXDWX� NZDOLILNDVL�

SHQGLGLNDQ�DWDX�NHWUDPSLODQ�WHUWHQWX��

3DGD� VHNWRU� \DQJ� ODLQ�� VHFDUD� XPXP�NZDOL¿NDVL�

WHQDJD�NHUMD�GLEHGDNDQ�PHQMDGL�VNLOOHG'+!.'XQVNLOOHG�

ODERU��/HELK�ODQMXW��VHNWRU�SHUWDQLDQ�MXJD�PHPSXQ\DL�

QLODL� NHWHUNDLWDQ� \DQJ� WLQJJL� GHQJDQ� VHNWRU�VHNWRU�

\DQJ�ODLQ��VHSHUWL�VHNWRU�LQGXVWUL��NKXVXVQ\D�LQGXVWUL�

PDNDQDQ�GDQ�SDNDLDQ��%DKNDQ�GDODP�EHEHUDSD�GDVD�

ZDUVD� WHUDNKLU�� VHNWRU�SDULZLVDWD� MXJD� VXGDK�PXODL�

5-.2!$#"!.'+-.2!.'!"#$%$#!&';$&!#!'(-)#!.$!./'1!.2'

GLNHQDO�GHQJDQ�DJURWRXULVP7

'LWLQMDX� GDUL� SHULODNX� DJHQ� HNRQRPL�� VHNWRU�

SHUWDQLDQ� EHUVLIDW� VDQJDW� XQLN�� %LOD� GDODP� SHODNX�

HNRQRPL�VHFDUD�XPXP�GLEHGDNDQ�PHQMDGL�SURGXVHQ�

GDQ�NRQVXPHQ��PDND�GDODP�UXPDK�WDQJJD�SHUWDQLDQ�

DJHQ�HNRQRPL�VHNDOLJXV�EHUWLQGDN�VHEDJDL�SURGXVHQ�

+!.'"*.&,5-.7'8-#!.$'+$' &!5($.2'5-.!.!5'(!+$/'

VD\XU��GDQ�MHQLV�SURGXN�SHUWDQLDQ�\DQJ�ODLQ�XQWXN�GL�

MXDO�GL�SDVDU�� VHEDJLDQ�GDUL� MXPODK�\DQJ�GLSURGXNVL�

MXJD�GLJXQDNDQ�XQWXN�NRQVXPVL�UXPDK�WDQJJD�SHWDQL�

$#,'&-.+$)$7'

6HODQMXWQ\D�� GLNDLWNDQ� GHQJDQ� SHUPLQWDDQ� GDQ�

SHQDZDUDQ� WHQDJD�NHUMD��SDGD�XPXPQ\D�SHUWDQLDQ�

GHQJDQ�VNDOD�NHFLO�DNDQ�PHQJJXQDNDQ� WHQDJD�NHUMD�

\DQJ� EHUDVDO� GDUL� DQJJRWD� UXPDK� WDQJJD� VHFDUD�

RSWLPDO��QDPXQ�GDODP�VNDOD�\DQJ�OHELK�EHVDU��SDVDU�

WHQDJD� NHUMD� MXJD�PXODL� GL� NHQDO��PHVNLSXQ� KDUJD�

WHQDJD� NHUMD� GL� VLQL�PDVLK� EHUVLIDW� LQIRUPDO�� 6LIDW�

LQIRUPDO� GL� VLQL� EHUNDLWDQ� GHQJDQ� NRQGLVL� EDKZD�

SROD� NRQWUDN� NHUMD� WLGDN�PHQJLNXWL� DWXUDQ� IRUPDO�

\DQJ�EHUODNX��QDPXP�GLVHVXDLNDQ�GHQJDQ�VLWXDVL�GDQ�

NRQGLVL�GDODP�PDV\DUDNDW�\DQJ�EHUVDQJNXWDQ��6LQJK�

HW�DO������������

.DUDNWHULVWLN�XQLN�\DQJ�WHUMDGL�GDODP�UXPDK�WDQJJD�

SHUWDQLDQ�GLNHQDO� GHQJDQ� LVWLODK�QRQ� VHSDUDELOLW\��

+!.'!&(-"'QRQ�VHSDUDELOLW\� LQL�EHUODNX�EDLN�GDODP�

SURGXNVL�GDQ�NRQVXPVL�PDXSXQ�GDODP�SHQDZDUDQ�

GDQ�SHUPLQWDDQ� WHQDJD�NHUMD��6DODK�VDWX�VWXGL�\DQJ�

PHQJNDML� KDO� LQL� DGDODK� VWXGL� \DQJ�GLODNXNDQ�ROHK�

6LQJK�HW�DO����������$GDSXQ�NDMLDQ�PRGHO�\DQJ�GLSDNDL�

GDODP�VWXGL�PHUHND�PHQJJXQDNDQ�SHQGHNDWDQ�UXPDK�

#!.22!'"*.&,5-./'+-.2!.'5-5!&,""!.'"!)!"#-)$"#$"'

,.$"'+!)$'),5!0'#!.22!'(-)#!.$!.7'

9"1*K5*&',"0&%4%3+<'("-52*.*&' 604+1'/*&'

>0)+L+)*#'("-)*&+*&

.HJLDWDQ�DWDX�DNWLYLWDV�SHUWDQLDQ� VXGDK�GLPXODL�

VHMDN�PDQXVLD�PXODL�PHPLOLK�SROD�KLGXS�PHQHWDS��
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EXNDQ�QRPDGHQ��8SD\D�XQWXN�PHQ\LPSDQ�SHUVHGLDDQ�

EDKDQ�PDNDQDQ�GLODNXNDQ�GHQJDQ�PHQDQDP�EDKDQ�

PDNDQDQ�\DQJ�ELVD�GL� VLPSDQ�GDODP� MDQJND�ZDNWX�

ODPD��PLQLPDO�VDPSDL�WLED�PXVLP�SDQHQ�EHULNXWQ\D��

3HUDODWDQ� \DQJ� GL� SDNDL� EHUFRFRN� WDQDP� MXJD�

EHUNHPEDQJ�VHVXDL�GHQJDQ�SHUNHPEDQJDQ�SHUDGDEDQ�

PDQXVLD� LWX� VHQGLUL�� 6HFDUD� XPXP�� SDGD� DZDOQ\D�

SHNHUMDDQ� SHUWDQLDQ� OHELK� EDQ\DN� PHQJJXQDNDQ�

WHQDJD�NHUMD�PDQXVLD��\DLWX�GQHJDQ�FDUD�PHQFDQJNXO�

GDQ�PHPEDMDN�� 6HEHOXP� WHNQRORJL� GDQ� SHUDODWDQ�

PHVLQ� GL� NHQDO�� DNWLYLWDV� SHUWDQLDQ� OHELK� EDQ\DN�

GLODNXNDQ�GHQJDQ�EHUJRWRQJ�UR\RQJ�

6HMDODQ� GHQJDQ� SHUNHPEDQJDQ� ZDNWX�� GHQJDQ�

VHPDNLQ�EHUYDULDVLQ\D�DNWLYLWDV�GDODP�SHUHNRQRPLDQ��

SHWDQL� PXODL� PHQJJXQDNDQ� WHQDJD� KHZDQ� GDODP�

PHPEDMDN�VDZDK��6HWHODK�PHVLQ�WUDNWRU�GLWHPXNDQ��

LQRYDVL�SHQJJXQDDQ�PHVLQ�SHQJRODK� WDQDK�GHQJDQ�

WUDNWRU�VHFDUD�SHUODKDQ�ODKDQ�GL�DGRSVL�ROHK�SHWDQL��

3HNHUMDDQ�PHQFDQJNXO�GDQ�PHPEDMDN���KHNWDU�VDZDK��

\DQJ�ELDVDQ\D�PHPDNDQ�ZDNWX����VDWX��PLQJJX��GDSDW�

GLVHOHVDLNDQ� GHQJDQ� EDQWXDQ�PHVLQ� WUDNWRU� UHODWLI�

GDODP� �� �VDWX�� KDUL�� .RQGLVL� LQL�� VHFDUD� SHUODKDQ�

QDPXQ�SDVWL�DNDQ�PXODL�PHQJJHVHU�NHEXWXKDQ�WHQDJD�

NHUMD�PDQXVLD��NDUHQD�PXODL�GL�JHVHU�ROHK�SHUDQDQ�

5-&$.'#)!"#*)7''

7HNQRORJL� SHUWDQLDQ� MXJD� VHPDNLQ� EHUNHPEDQJ�

GHQJDQ�GLWHPXNDQQ\D�ELELW�XQJJXO��\DLWX�ELELW�\DQJ�

PHPSXQ\DL� FLUL�FLUL�� ��� GDSDW� GLSDQHQ� OHELK� FHSDW�

GHQJDQ�NZDOLWDV�UDVD�\DQJ�OHELK�EDLN��GDODP�NRQWHNV�

SDGL� DGDODK� NZDOLWDV� QDVL� SXOHQ��� ��� OHELK� WDKDQ�

WHUKDGDS� SHUXEDKDQ� FXDFD� �NHNHULQJDQ� DWDX� WHU�

UHQGDP�DLU������ OHELK� WDKDQ�GHQJDQ�VHUDQJDQ�KDPD�

GDQ�SHQ\DNLW�����7LGDN�PHPEXWXKNDQ�SXSXN�GDQ�REDW�

SHPEDVPL�KDPD��6DWRWR�GNN���������

$GDSWDVL� WHNQRORJL� SHUDODWDQ� SHUWDQLDQ� VHSHUWL�

PHVLQ�WUDNWRU�XQWXN�PHQJRODK�WDQDK��PHVLQ�SHQFDEXW�

UXPSXW�GDQ�PHVLQ�SRPSD�DLU�XQWXN�PHPSHUODQFDU�

VDOXUDQ�SHQJDLUDQ��VXGDK�PXODL�EDQ\DN�GLPDQIDDWNDQ�

ROHK�SHWDQL�GHZDVD�LQL��3HUNHPEDQJDQ�WHNQRORJL�GDQ�

LQWHQVL¿NDVL�VLVWHP�SHUWDQLDQ�WLGDN�VHODOX�EHUGDPSDN�

SRVLWLI� SDGD� RXWSXW� GDQ� NZDQWLWDV� KDVLO� SHUWDQLDQ��

$GD� YDULDEHO� FXDFD� \DQJ� WLGDN� VHSHQXKQ\D� ELVD��

GLNHQGDOLNDQ�ROHK�SHWDQL��\DQJ�ELVD�PHPEDZD�GDPSDN�

EXUXN�EDJL�KDVLO�SHUWDQLDQ��\DQJ�GLVHEXW�JDJDO�SDQHQ��

3HUXEDKDQ�FXDFD�\DQJ�VHPDNLQ�WLGDN�PHQHQWX��VHSHUWL�

PXVLP�KXMDQ�\DQJ�WHUODOX�GHUDV��DWDX�PXVLP�NHPDUDX�

\DQJ� WHUODOX�SDQMDQJ�� GLODSRUNDQ�PHUXSDNDQ� VDODK�

VDWX�SHQ\HEDE�VHPDNLQ�VHULQJQ\D�SHWDQL�PHQJDODPL�

JDJDO�SDQHQ�>:LQWHUV�HW�DO����������GDQ�+HUWHO�	�5RVFK�

������@��
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3URVHV�DGDSWDVL� WHNQRORJL� \DQJ�GLODNXNDQ�SHWDQL�

WHUKDGDS�GDPSDN�QHJDWLI�GDUL�SHUXEDKDQ�LNOLP�PXODL�

GL�NDML�GDODP�EHEHUDSD�VWXGL��NKXVXVQ\D�GL�QHJDUD�

QHJDUD�$VLD�� � 3URVHV� DGDSWDVL� \DQJ�GLODNXNDQ�ROHK�

SDUD�SHWDQL�\DQJ�GLPDNVXG�GL� VLQL�DGDODK�EHUEDJDL�

EHQWXN� LQYHVWDVL� \DQJ� GLODNXNDQ� ROHK� SHWDQL�� EDLN�

VHEDJDL� LQGLYLGX� DWDX� EHUNHORPSRN�� XQWXN� WXMXDQ�

PHQJXUDQJL� SRWHQVL� NHUXJLDQ� \DQJ� GLWLPEXONDQ�

ROHK�SHUXEDKDQ� LNOLP��.DQH�	�6KRJUHQ��������GDQ�

0HQGHOVRKQ�� �������1DP� �������PHQ\HEXW�SURVHV�

DGDSWDVL�\DQJ�GLODNXNDQ�SHWDQL�LQL�VHEDJDL�PHNDQLVPH�

VHOI�LQVXUDQFH��+DO�LQL�GLVHEDENDQ�ROHK�EDKZD�LQGLYLGX�

SHWDQL�WHUVHEXW�PHQ\DGDUL�EHVDU�SHOXDQJ�HIHN�QHJDWLI�

\DQJ�DNDQ�PHUHND�WDQJJXQJ�NDUHQD�DGDQ\D�SHUXEDKDQ�

LNOLP��'HQJDQ�PHPDQIDDWNDQ�VHPXD�LQIRUPDVL�\DQJ�

DGD� GDQ� VHJDOD� SRWHQVL� \DQJ� GLPLOLNL�� SHWDQL� EDLN�

VHQGLUL�VHQGLUL�PDXSXQ�EHUNHORPSRN�DNDQ�PHODNXDNQ�

XSD\D� DGDSWDVL� EDLN� GDODP� KDO� WHNQRORJL�PDXSXQ�

PHQLQJNDWNDQ�PDQIDDW�PRGDO�VRVLDO� �)DQNKDXVHU�HW�

"#$�������GDQ�.DQH�	�6KRUJHQ���������

&DUWHU�	�0DOXFFLR��������GDODP�VWXGLQ\D�GL�$IULND�

6HODWDQ� � GDQ� 'HUHVVD� HW� DO�� ������� PHQ\HEXWNDQ�

GDODP�NRPXQLWDV�PDV\DUDNDW�\DQJ�PHPHJDQJ�DGDW�

NHVXNXDQ� DWDX� WLQJJDO� PHQXUXW� SROD� NHNHUDEDWDQ�

WHUWHQWX� FHQGHUXQJ�PHPSXQ\DL�PRGDO� VRVLDO� \DQJ�

HUDW��5DVD�VDOLQJ�NHWHUJDQWXQJDQ�\DQJ�WLQJJL�PXQFXO�

PHVNLSXQ� WLDS�WLDS� LQGLYLGX� \DQJ� EHUJDEXQJ� WLGDN�

PHPLOLNL�SROD�NHNHUDEDWDQ��)DNWRU�NHVDPDDQ�NRQGLVL�

¿VLN� MXJD�PHQLPEXONDQ� VXDWX� XSD\D� NHEHUVDPDDQ�

GDQ�VDOLQJ�PHPEDQWX��+DO�LQL�GLODSRUNDQ�ROHK�&DUWHU�

GDQ�0DOXFFLR���������EDJDLPDQD�VHNHORPSRN�RUDQJ�

RUDQJ�\DQJ�EHUWXEXK�SHQGHN�PHQFRED�PHOLQGXQJL�

GLUL�PHUHND�GDODP�NRQGLVL�NHWHUEDWDVDQ�¿VLN��XQWXN�

EHUVDLQJ�PDVXN�NH�SDVDU�NHUMD��GLNDUHQDNDQ�SHUXVDKDDQ�

KDQ\D�PDX�PHQHULPD�SHNHUMD�\DQJ�PHPSXQ\DL�¿VLN�

VHKDW�DWDX�XNXUDQ�WXEXK�\DQJ�QRUPDO�

%HQWXN�DGDSWDVL�SHWDQL�WHUKDGDS�SHUXEDKDQ�LNOLP�

GDODP�VWXGL�\DQJ�GLODNXNDQ�ROHK�1DP��������EHUXSD�

WHKQLN� SHQJJXQDDQ� GDQ� SHQ\LPSDQDQ� DLU� VHODPD�

PXVLP�NHPDUDX�� VHUWD�PHQJXEDK� YDULDVL� SROD� GDQ�

MHQLV�WDQDPDQ��6WXGL�LQL��WLGDN�VHSHQXKQ\D�PHODNXNDQ�

UHSOLNDVL� GDUL� VWXGL�1DP��+DO� LQL� GLVHEDENDQ� ROHK�

VHFDUD�XPXP�WLGDN�DGD�PDVDODK�GDODP�SHQJDWXUDQ�DLU�

GDODP�SHUWDQLDQ�GL�%DOL��NDUHQD�DORNDVL�DLU�VHSHQXKQ\D�

PHQJLNXWL�VLVWHP�6XEDN��3URVHV�DGDSWDVL�\DQJ�GLNDML�

DGDODK�DSDNDK�SHWDQL�PHQJXEDK�VLVWHP�SHQJJDUDSDQ�

GDUL� NHELDVDDQ� WRORQJ� PHQRORQJ� PHQMDGL� VLVWHP�

SHQJXSDKDQ��DSDNDK�SHWDQL�PHODNXNDQ�GLYHUVL¿NDVL�

#!.!5!./'+!.'!(!"!0'(-#!.$'!"#$:'5-.2$",#$'"-2$!#!.'

SHODWLKDQ�WHKQLN�EHUWDQL�\DQJ�GLEHULNDQ�ROHK�'HZDQ�

3HPELQD�/DSDQJDQ��'3/��PHUHND�DWDX�WLGDN�
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6HFDUD�XPXP�GDWD� \DQJ� DNDQ�GLMDGLNDQ� DQDOLVLV�

XWDPD�GDODP�VWXGL�LQL�DGDODK�GDWD�\DQJ�GLNXPSXONDQ�

GDUL� VXUYH\�SDGD��� �WLJD��NHORPSRN�6XEDN� WDQL�DWDX�

GLNHQDO�GHQJDQ�QDPD�³WHPSHN´�GL�'HVD�*DGXQJDQ��

%DOL��7HPSHN�DGDODK�VHNHORPSRN�SHWDN�VDZDK�\DQJ�

PHPLOLNL�VDOXUDQ�DLU�\DQJ�VDPD��\DQJ�ELDVDQ\D�WHUGLUL�

GDUL����±����SHWDQL��$GD�WLJD�WHPSHN'1!.2'+$'&,)%-1'

GDODP� VWXGL� LQL�� \DLWX�� ���� WHPSHN�'HORG�'HVD�� ����

WHPSHN� /DEDN�� GDQ� ���� WHPSHN� %DEDNDQ�� 1DPXQ��

VHEDJDL�JDPEDUDQ�SHPEDQGLQJ�GDPSDN�SHUXEDKDQ�

LNOLP�SDGD�NRQGLVL�SHUWDQLDQ�GL� OHYHO�QDVLRQDO��GDWD�

ODSRUDQ�WHQWDQJ�SHULVWLZD�JDJDO�SDQHQ�GDODP�VXUYH\�

QDVLRQDO� DNDQ� GL� MDGLNDQ� LQIRUPDVL� SHPEDQGLQJ��

'DWD�SHPEDQGLQJ� LQL�GL� DPELO�GDUL�GDWD� ,QGRQHVLD�

)DPLO\�/LIH�6XUYH\��,)/6���XQWXN�LQIRUPDVL�GDUL�GDWD�

VXUYH\�ZDYH� WDKXQ�������������GDQ������� �$GDSXQ�

PHWRGHORJL� \DQJ� DNDQ� GLJXQDNDQ� DGDODK� UHJUHVL�

OLQLHU� VHGHUKDQD�GDQ� UHJUHVL� ORJLVWLN� XQWXN� DQDOLVD�

SUREDELOLWDV�SHWDQL�PHQJDODPL�JDJDO�SDQHQ�EHUWXUXW�

WXUXW�PLQLPDO�GXD�NDOL�GDODP�VHWDKXQ��SUREDELOLWDV�

SHWDQL�DNDQ�PHPEHOL�EHUDV��GDQ�SUREDELOLWDV�JHQHUDVL�

EHULNXW�GDUL�NHOXDUJD�SHWDQL�DNDQ�EHUKHQWL�PHQMDGL�

SHWDQL�DWDX�EHUJDQWL�SHNHUMDDQ��

0RGHO� \DQJ� GL� HVWLPDVL�� GLQ\DWDNDQ� GHQJDQ�

SHUVDPDDQ�VHEDJDL�EHULNXW�

����(VWLPDVL�UDWD�UDWD�SURGXNVL�SHUWDQLDQ

'
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GLPDQD�

2XWSXW�� 5DWD�UDWD�NXDQWLWDV� �KDVLO��SDQHQ�SDGL�SDGD�SHULRGH�

SDQHQ�VHEHOXPQ\D�

,QGHN�L�PHUXMXN�LQGLYLGX�SHWDQL�GHQJDQ�L �����������

;¶� �� 9HNWRU�\DQJ�PHZDNLOL�VHW�LQSXW�GDODP�SHUWDQLDQ��VHSHUWL�

OXDV� ODKDQ�� SHQJJXQDDQ� WHQDJD� NHUMD�� GDQ� VHMXPODK�

DGDSWDVL�WHNQRORJL�GDODP�SHQJRODKDQ�ODKDQ

=¶� �� 9HNWRU�\DQJ�PHZDNLOL�VHW�NDUDNWHULVWLN�LQGLYLGX�SHWDQL��

VHSHUWL� XVLD�� MHQLV� NHODPLQ�� WLQJNDW� SHQGLGLNDQ�� GDQ�

SHQJDODPDQ��ODPD��EHNHUMD�VHEDJDL�SHWDQL�

E'+!.'G��� 3DUDPHWHU�\DQJ�GLHVWLPDVL

H�� �� 5HVLGXDO�GDODP�PRGHO

���� (VWLPDVL� 3UREDELOLWDV� *DJDO� 3DQHQ�� $GRSVL�

7HNQRORJL��GDQ�.HVLQDPEXQJDQ�%HUWDQL
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�� 3UREDELOLWDV� LQGLYLGX� SHWDQL� XQWXN�� �L���

PHQJDODPL�SHULVWLZD�JDJDO�SDQHQ���LL���PHPEHOL�EHUDV�

�NDUHQD�KDVLO�SDQHQ�UHQGDK���GDQ��LLL���EHUODQMXW�EHNHUMD�

GL�VHNWRU�SHUWDQLDQ��GHQJDQ�L �����������

;¶� �� 9HNWRU�\DQJ�PHZDNLOL�VHW�LQSXW�GDODP�SHUWDQLDQ��VHSHUWL�

OXDV� ODKDQ�� SHQJJXQDDQ� WHQDJD� NHUMD�� GDQ� VHMXPODK�

DGDSWDVL�WHNQRORJL�GDODP�SHQJRODKDQ�ODKDQ

=¶� �� 9HNWRU�\DQJ�PHZDNLOL�VHW�NDUDNWHULVWLN�LQGLYLGX�SHWDQL��

VHSHUWL� XVLD�� MHQLV� NHODPLQ�� WLQJNDW� SHQGLGLNDQ�� GDQ�

SHQJDODPDQ��ODPD��EHNHUMD�VHEDJDL�SHWDQL�

E'+!.'G��� 3DUDPHWHU�\DQJ�GLHVWLPDVL

H�� �� 5HVLGXDO�GDODP�PRGHO
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3DGD�EDJLDQ� LQL�DNDQ�PHQ\DMLNDQ� LQIRUPDVL�GDWD�

GDUL� ,)/6�PHQJHQDL�NRQGLVL�SHUWDQLDQ�GL� ,QGRQHVLD�

EHUGDVDUNDQ�GDWD�,)/6�WDKXQ������������GDQ�������

,QIRUPDVL� GDWD� DNDQ� GLVDMLNDQ� GDODP�EHQWXN� WDEHO�

GDQ� JUD¿V�� GLPDQD� GDWD� \DQJ� GLSDNDL� DGDODK� UDWD�

UDWD�QLODL�UHVSRQ�SHWDQL�GDUL�VXUYH\�WDKXQ�������������

GDQ�������'DUL�VHMXPODK�UHVSRQGHQ�\DQJ�PHODSRUNDQ�

VWDWXV� SHNHUMDDQQ\D� VHEDJDL� SHWDQL�� GL� NDLWNDQ�

GHQJDQ�LQIRUPDVL�PHQJHQDL�DODW�DODW�SHUWDQLDQ�\DQJ�

GLPLOLNLQ\D��GLSHUROHK�LQIRUPDVL�GDQ�GLVDMLNDQ�GDODP�

*DPEDU���

*DPEDU����� 3HUEDQGLQJDQ�5HVSRQG�3HWDQL�DWDV�.HSH6
PLOLNDQ�$ODW�DODW�3HUWDQLDQ�GDQ�0HVLQ�
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6XPEHU���'DWD�VXUYH\��GLRODK

VHGHUKDQD�XQWXN�UDWD�UDWD�HVWLPDVL�KDVLO�SURGXNVL�GDQ�

HVWLPDVL�UHJUHVL�ORJLVWLN�XQWXN�UHVSRQ�SHWDQL�WHUKDGDS�

SHUXEDKDQ� LNOLP�� 3HUWDPD�WDPD� GL� VDMLNDQ� KDVLO�

SHUVDPDDQ�UHJUHVL�OLQLHU�GDUL�HVWLPDVL�UDWD�UDWD�KDVLO�

SDQHQ��(VWLPDVL�XQWXN� UHJUHVL� OLQLHU� LQL� GLEHGDNDQ�

GDODP� �� �PRGHO��� GHQJDQ� PHQ\DWDNDQ� HVWLPDVL�

SURGXNVL� GDUL� \DQJ� VHGHUKDQD� GDQ�PHQDPEDKNDQ�

EHEHUDSD�YDULDEHO�SHQMHODV�GL�PRGHO������GDQ����+DO�

LQL�GL�VDMLNDQ�GDODP�7DEHO����

+DVLO�HVWLPDVL�SHUVDPDDQ�UDWD�UDWD�SURGXNVL�SDGL�

PHQXQMXNNDQ�EDKZD�GLDQWDUD�NH�HPSDW�PRGHO�GLDWDV��

KDQ\D� YDULDEHO� OXDV� ODKDQ� SHUWDQLDQ� \DQJ� VHFDUD�

VWDWLVWLN�VLJQL¿NDQ�PHQMHODVNDQ�YDULDVL�GDODP�UDWD�UDWD�

SURGXNVL�SDGL��9DULDEHO�OXDV�ODKDQ�MXJD�EHUVLIDW�UREXVW�
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GDODP�SHUXEDKDQ�VSHVL¿NDVL��\DQJ�GLWXQMXNNDQ�GDODP�

PRGHO�������GDQ����6HODQMXWQ\D��MLND�GL�NRPELQDVLNDQ�

GHQJDQ� YDULDEHO� \DQJ� ODLQ�� KDQ\D� YDULDEHO� GXPP\�

DGRSVL�WHNQRORJL�GDQ�SHQJJXQDDQ�PHVLQ�\DQJ�VHFDUD�

PDUJLQDO� VLJQL¿NDQ��PHVNLSXQ� WLGDN� UREXVW� GDODP�

VSHVLILNDVL� \DQJ� ODLQ�� 6HODQMXWQ\D� DNDQ� GLVDMLNDQ�

KDVLO� HVWLPDVL� UHJUHVL� ORJLVWLN� XQWXN� UHVSRQ� SHWDQL�

WHUKDGDS�SHUXEDKDQ�WHNQRORJL�GDQ�SHUXEDKDQ�LNOLP��

\DQJ�GLVDMLNDQ�GDODP�7DEHO���GL�EDZDK�LQL�

3DGD� 7DEHO� ��� YDULDEHO� WHUJDQWXQJ� SDGD� PRGHO�

UHJUHVL� ORJLVWLN� GLEHGDNDQ�PHQMDGL� �� �OLPD��� \DLWX�

PDVLQJ�PDVLQJ�YDULDEHO�%&''(�XQWXN��PHQJDODPL�

SHUXEDKDQ� KDVLO� SDQHQ�� PHQJDODPL� JDJDO� SDQHQ��

PHPEHOL�EHUDV�NDUHQD�KDVLO�SDQHQ�SDGL� WLGDN�FXNXS�

XQWXN�PHPHQXKL�NHSHUOXDQ�VHQGLUL�� UHQFDQD�XQWXN�

EHUJDQWL�SHNHUMDDQ��GDQ�DSDNDK�JHQHUDVL�EHULNXWQ\D�

PDVLK�EHNHUMD�VHEDJDL�SHWDQL��

8QWXN� UHJUHVL� ORJLVWLN� SHUXEDKDQ� KDVLO� SDQHQ��

GLWHPXNDQ�HVWLPDVL�EDKZD�PHQJJXQDNDQ�DGRSVL�PHVLQ�

WUDNWRU�EHUSHOXDQJ�XQWXN�PHQXUXQNDQ�KDVLO�SDQHQ�

KDPSLU����SHUVHQ�OHELK�EHVDU�GLEDQGLQJNDQ�SHWDQL�\DQJ�

WLGDN�PHQJJXQDNDQ�PHVLQ� WUDNWRU��6HODQMXWQ\D�� MLND�

SHWDQL�PHODNXNDQ�DGDSDWVL� WHNQRORJL�EHUWDQL�VHSHUWL�

PHQJJXQDNDQ�ELELW�XQJJXO��PHQJJXQDNDQ�SXSXN�GDQ�

REDW��PDND�KDO� LQL� EHUSHOXDQJ�PHQLQJNDWNDQ�KDVLO�

SDQHQ�KDPSLU����NDOL� OLSDW� OHELK�EDQ\DN�GDUL�SHWDQL�

\DQJ� WLGDN�PHODNXNDQ� KDO� \DQJ� VDPD�� -LND� SHWDQL�

PHODNXNDQ�SROD� WDQDP�GXD�NDOL�PHQDQDP�SDGL�GDQ�

GLVHOLQJL�GHQJDQ�PHQDQDP�VDWX�NDOL�SDODZLMD��PDND�

SUDNWHN� LQL� DNDQ�PHQXUXQNDQ�SHOXDQJ�SHWDQL�\DQJ�

EHUVDQJNXWDQ�PHQJDODPL� SHQXUXQDQ� KDVLO� SDQHQ��

KDPSLU����GLEDQGLQJ�SHWDQL�\DQJ� WLGDN�PHODNXNDQ�

SROD�LQL��

3DGD�PRGHO�\DQJ�PHQ\DWDNDQ�EDKZD�SHUQDK�PHQ6

JDODPL�JDJDO�SDQHQ��EDLN�PLQLPDO� VHNDOL�DWDX�PHQ6

JDODPL�VDPSDL�GXD�NDOL�GDODP�VHWDKXQ�PHQXQMXNNDQ�

EDKZD� YDULDEHO� PHQJJXQDNDQ�PHVLQ� WUDNWRU� DWDX�

DGDSWDVL� WHNQRORJL�EHUWDQL��ZDODXSXQ�PHQJJXQDNDQ�

VSHVLILNDVL� PRGHO� \DQJ� VDPD��PDJQLWXGH' +!5(!"'

EHUXEDK�GDUL�WDQGD�SRVLWLI�PHQMDGL�WDQGD�QHJDWLI�GDQ�

PHQMDGL�VDQJDW�VLJQL¿NDQ�VHFDUD�VWDWLVWLN��+DO�LQL�WHU6

MDGL�NHWLND�YDULDEHO�WHUJDQWXQJ�Q\D�DGDODK�PHQJDODPL�

SHULVWLZD�JDJDO�SDQHQ�VHEDQ\DN�GXD�NDOL�DWDX� OHELK�

GDODP�VHWDKXQ��+DO�LQL�GL�GXJD�EHUNDLWDQ�GHQJDQ�NH6

DGDDQ�\DQJ�EHUODQJVXQJ�EDKZD�SHULVWLZD�JDJDO�SDQHQ�

VHPDNLQ�VHULQJ�WHUMDGL�\DQJ�GLVHEDENDQ�ROHK�EHUEDJDL�

:!"#*)/' &-(-)#$'"-"-)$.2!./' &-)!.2!.' '0!5!';-)-.2/'

WLNXV�GDQ�KDPD�ODLQQ\D��

/HELK� ODQMXW�� HVWLPDVL� UHJUHVL� ORJLVWLN�PHQXQMXN6

NDQ�EDKZD�UHQFDQD�SHWDQL�XQWXN�PHQFDUL�SHNHUMDDQ�

ODLQ�GL�OXDU�VHNWRU�SHUWDQLDQ�EHUNDLWDQ�GHQJDQ�IDNWRU�

SHUXEDKDQ�KDVLO�SDQHQ�GDQ� WLQJNDW�SHQGLGLNDQ�SHW6

DQL��6HPDNLQ� VHULQJ�SHWDQL�PHQJDODPL�SHUXEDKDQ��

SHQXUXDQ�KDVLO� SDQHQ��PHQ\HEDENDQ�DODVDQ�XQWXN�

EHUSLQGDK�SHNHUMDDQ�VHPDNLQ� WLQJJL�� UDWD�UDWD�����

OHELK� WLQJJL�GLEDQGLQJ�SHWDQL�\DQJ� WLGDN�PHQJDODPL�

SHQXUXQDQ�KDVLO�SDQHQ��

-LND�GLNDLWNDQ�GHQJDQ�MHQMDQJ�SHQGLGLNDQ��GDODP�

WDKXQ�� \DQJ� GLPLOLNL� SHWDQL�� VHWLDS� SHQLQJNDWDQ� ��

WDKXQ�GDODP�SHQGLGLNDQ�\DQJ�SHUQDK�GLWHPSXK�SHWDQL�

EHUSHOXDQJ�XQWXN�PHQLQJNDWNDQ�NHLQJLDQDQ�SHWDQL�

XQWXN�SLQGDK�SHNHUMDDQ�VHEHVDU�������GLEDQGLQJNDQ�

+-.2!.' (-#!.$' 1!.2' #$+!"'5-.-5(,0' (-.+$+$"!.'

IRUPDO�VHWLQJNDW�6'��

8QWXN�SHUVDPDDQ�\DQJ�WHUDNKLU��\DLWX�SUREDELOLWDV�

EDKZD�JHQHUDVL�EHULNXW�GDODP�NHOXDUJD�SHWDQL�PDVLK�

PDX�EHNHUMD�GL�VHNWRU�SHUWDQLDQ��+DVLO�HVWLPDVL�GDODP�

PRGHO� LQL� PHQHPXNDQ� EDKZD� WLGDN� DGD� VDWXSXQ�

YDULDEHO�SHQMHODV� \DQJ�GDSDW�PHPEHULNDQ�HVWLPDVL�

SHUEHGDDQ�SHOXDQJ�EDKZD�JHQHUDVL�EHULNXWQ\D�GDODP�

NHOXDUJD�SHWDQL�PDVLK�PDX�EHNHUMD� VHEDJDL�SHWDQL��

NHFXDOL�YDULDEHO�SHQMHODV�SHUXEDKDQ�KDVLO��PHVNLSXQ�

VLJQL¿NDQ�KDQ\D�SDGD�OHYHO�PDUJLQDO�������

86M(IJ>G

$GD�UHQWDQJ�\DQJ�FXNXS�EHVDU�GDODP�KDO�OXDV�GDUL�

NHSHPLOLNDQ� ODKDQ� VDZDK�� %HEHUDSD� SHWDQL� KDQ\D�

PHPLOLNL� DWDX� � PHQJHUMDNDQ� ODKDQ� VHOXDV� ��� DUH�

DWDX�VHOXDV������P�� �GDQ�VHMXPODK�SHWDQL�DGD�\DQJ�

PHQJHUMDNDQ�ODKDQ�VDZDK�VDPSDL����DUH�DWDX������

5���,QL�PHQXQMXNNDQ�DGD�YDULDVL�NHSHPLOLNDQ�ODKDQ�

\DQJ�FXNXS�VLJQL¿NDQ��GLPDQD�UDWD�UDWD� OXDV� ODKDQ�

VDZDK�KDQ\D����KD��DUWLQ\D�PDVLK�GL�EDZDK�UDWD�UDWD�

NHWHQWXDQ�SHWDQL�VHFDUD�XPXP��,QL�EHUDUWL�NHEDQ\DNDQ�

SHWDQL�GL�6XEDN�LQL�PDVLK�WHUPDVXN�SHWDQL�JXUHP��

A-)"!$#!.' +-.2!.' ()*&-&' !+!(#!&$' #-)0!+!('

WHNQRORJL� VHSHUWL� SHQJJXQDDQ� WUDNWRU�� PHVLQ�

SRPSD�DLU��PHVLQ�SHQFDEXW� UXPSXW�PHQLQJNDWNDQ�

SHOXDQJ�SDGD�KDVLO�SHUWDQLDQ�\DQJ� OHELK�EDLN�� DWDX�

PHQLQJNDWNDQ�SHOXDQJ�KDVLO�SHUWDQLDQ�WLGDN�WXUXQ��'L�

VLVL� ODLQ��DGDSWDVL� WHUKDGDS�WHNQRORJL�EHUWDQL�VHSHUWL�

SHQJJXQDDQ�ELELW�XQJJXO��SHQJJXQDDQ�REDW�KDPD�GDQ�

SXSXN��PHQLQJNDWNDQ�SHOXDQJ�UDWD�UDWD�KDVLO�SHUWDQLDQ�

VHPDNLQ�EDLN��WHWDSL�VHNDOLJXV�ELVD�PHQDPEDK�SHOXDQJ�

WHUMDGLQ\D� JDJDO� SDQHQ� GDQ�PHPEHOL� EHUDV� NDUHQD�

PHUHND� WHUODOX� VHULQJ� PHQJDODPL� SHULVWLZD� JDJDO�

SDQHQ�DWDX�SHQXUXQDQ�KDVLO�SDQHQ�

'LNDLWNDQ�GHQJDQ�IHQRPHQD�SHQXUXQDQ�KDVLO�SHUWD6

QLDQ�VHUWD�SHQJDODPDQ�SHWDQL�PHQJDODPL�JDJDO�SDQHQ�

VHFDUD�EHUWXUXW�WXUXW��HVWLPDVL�PRGHO�PHQHPXNDQ�KDO�

LQL�GDSDW�PHQLQJNDWNDQ�SUREDELOLWDV�NHLQJLQDQ�SHWDQL�

XQWXN�EHUJDQWL�SHNHUMDDQ��+DO�\DQJ�VDPD�MXJD�PHP6

SHQJDUXKL�SUREDELOLWDV��GDUL�NH\DNLQDQ�SHWDQL��EDKZD�

JHQHUDVL�EHULNXWQ\D�PDVLK�PDX�EHNHUMD�VHEDJDL�SHWDQL�

DWDX�EHUKHQWL�PHQMDGL�SHWDQL�
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2OHK� NDUHQD� UDWD�UDWD� NHSHPLOLNDQ� ODKDQ� VDZDK�

UHODWLI�UHQGDK��GDQ�OXDV�ODKDQ�SHUWDQLDQ�UHODWLI�EHUVL6

IDW� WHWDS��GDQ�KDO� LQL�NKXVXVQ\D�EHUODNX�GL�SURYLQVL�

%DOL��PDND�XSD\D�LQWHQVL¿NDVL�VLVWHP�SHUWDQLDQ�SHUOX�

GLODNXNDQ��6DODK�VDWX�KDO�\DQJ�ELVD�GLODNXNDQ�DGDODK�

PHQMDJD�NHWHUVHGLDDQ�DLU�LULJDVL�VXEDN��WHUXWDPD�SDGD�

VDDW� DZDO�PXVLP� WDQDP�� SDGD� VDDW� WDQDPDQ� SDGL�

PHPEXWXKNDQ�EDQ\DN�DLU��.HSDGD�SHQJDPELO�NHEL6

MDNDQ�GL�VHNWRU�SHUWDQLDQ��GLKDUDSNDQ�DJDU�EHWXO�EHWXO�

PHQJDZDVL�DJDU� WLGDN� WHUMDGL�NRQYHUVL�SHQJJXQDDQ�

ODKDQ�SHUWDQLDQ�PHQMDGL�DUHD�ELVQLV�\DQJ�ODLQ��VHSHUWL�

(-),5!0!.'+!.'#*"*7

6LVWHP�LQWHQVL¿NDVL�SHUWDQLDQ��\DQJ�GLPDNVXG�GDODP�

VDUDQ�SDGD�EXWLU���GLDWDV��DGDODK�VLVWHP�LQWHQVL¿NDVL�

GDODP�EHQWXN�SHQJJXQDDQ�LQSXW�SHUWDQLDQ�\DQJ�OHELK�

EDLN�VHSHUWL�PHQJJJXQDNDQ�ELELW�XQJJXO��SXSXN�VHUWD�

REDW�REDWDQ��+DO�LQL�GL�WHPXNDQ�GDSDW�PHQLQJNDWNDQ�

UDWD�UDWD�KDVLO�SDQHQ�SHUWDQLDQ��'HPLNLDQ��MXJD�SHWDQL�

\DQJ�DNWLI�GDODP�PHQJLNXWL�SHODWLKDQ�DWDX�SHQ\XOXKDQ�

SHUWDQLDQ��GDSDW�PHQLQJNDWNDQ�UDWD�UDWD�KDVLO�SDQHQ��

GLEDQGLQJNDQ�SHWDQL�\DQJ�WLGDN�PHODNXNDQ�DGDSWDVL�

WHNQRORJL�EHUWDQL��

0HVNLSXQ� SHUWDQLDQ� PHPSXQ\DL� QLODL� WDPEDK�

HNRQRPL� \DQJ� UHODWLI� UHQGDK�� GDQ� IHQRPHQD�

EHQFDQD�JDJDO�SDQHQ�VHPDNLQ� VHULQJ� WHUMDGL��PDND�

SHPHULQWDK� SHUOX� PHODNXNDQ� NHELMDNDQ� \DQJ�

EHUVLIDW�PHQMDPLQ�VWDELOLWDV�KDUJD��'L� VDPSLQJ� LWX��

SHPHULQWDK��MXJD�SHUOX�WHWDS�PHQGXNXQJ�XSD\D�XSD\D��

XQWXN�PHPSHUWDKDQNDQ� VLVWHP� NHNHUDEDWDQ� \DQJ�

EHUODNX�GDODP� OLQJNXQJDQ�NHORPSRN�SHWDQL�� VHSHUWL�

PHPEHQWXN�NHORPSRN�WDQL�

!F?F!FG86

'HUFRQ��6���HGLWRU�����������,QVXUDQFH�$JDLQVW�3RYHUW\��$PHUL�
FDQ��(FRQRPLF�5HYLHZ��9RO������6HSWHPEHU�

'XÀR��(���	�8GU\��&�����������,QWUDKRXVHKROG�5HVRXUFH�$OORFD6
WLRQ�LQ�&RWH�'¶�,YRLUH��6RFLDO�1RUPV��6HSDUDWH�$FFRXQWV�
DQG�&RQVXPSWLRQ�&KRLFHV��1%(5�:3U�1R�������

'ZD\QH��%����������+RXVHKROG�&RPSRVLWLRQ��/DERU�0DUNHWV��
DQG�/DERU�'HPDQG��7HVWLQJ�IRU�6HSDUDWLRQ�LQ�$JULFXO6
WXUDO�+RXVHKROG�0RGHOV��(FRQRPHWULFD�9RO������1R���

)HL��-��&��DQG�5DQLV��*����������¶$�7KHRU\�RI�(FRQRPLF�'HYHORS6
PHQW¶��$PHULFDQ�(FRQRPLF�5HYLHZ���9RO������1R����

+DUGRQR��*�6���+DQGHZL�3�6��5DKPDQ��GDQ�6UL�+�6XKDUWLQL�
��������/LEHUDOLVDVL�3HUGDJDQJDQ��6LVL�7HRUL��'DPSDN�
P5($)$&/' +!.' 8-)&:-"#$:' 9-#!0!.!.' 8!.2!.7' 8,&!#'
3HQJHPEDQJDQ�3HUWDQLDQ��%RJRU

+HUWHO��7�:��	�5RVFK��6�'����������&OLPDWH�&KDQJH��$JULFXOWXUH��
!.+'8*%-)#17'$SSOLHG�(FRQRPLF�3HUVSHFWLYH�DQG�3ROLF\��
9RO������1R���

+LUVFKPDQ��$��2����������7KH�6WUDWHJ\�RI�(FRQRPLF�'HYHORS6
5-.#/'<DOH�8QLYHUVLW\�3UHVV

+RIIPDQ��$�$�� ��������3K\VLRORJLFDO�FOLPDWLF� OLPLWV� LQ�'UR6
VRSKLOD��SDWWHUQV�DQG� LPSOLFDWLRQV��:RUNLQJ�3DSHU� LQ�

(FRQRPLFV��8QLYHUVLW\�RI�0HOERXUQH
+RIIPDQ��(���0F&DEH���.��6KDFKDW��.���6PLWK��9����������3UHI6

HUHQFHV��3URSHUW\�5LJKWV��DQG�$QRQ\PLW\�LQ�%DUJDLQLQJ�
N!5-&7':RUNLQJ�3DSHU� LQ�(FRQRPLFV��8QLYHUVLW\�RI�
$UL]RQD

-RKQVWRQ��%�)���DQG�-�:��0HOORU����������³7KH�5ROH�RI�$JULFXO6
WXUH�LQ�(FRQRPLF

-RUJHQVRQ��'��*����������¶7KH�'HYHORSPHQW�RI�D�'XDO�(FRQRP\¶��
(FRQRPLF�-RXUQDO�

.RFKDU��$�� ��������([SODLQLQJ�+RXVHKROG�9XOQHUDELOLW\� WR�
,GLRV\QFUDWLF�,QFRPH�6KRFNV��7KH�$PHULFDQ�(FRQRPLF�
5HYLHZ�9RO�����1R���

.RFKDU��$��� ��������6PRRWKLQJ�&RQVXPSWLRQ�%\�6PRRWKLQJ�
,QFRPH��+RXUV�2I�:RUN�5HVSRQVHV� WR� ,GLRV\QFUDWLF�
$JULFXOWXUDO�6KRFNV�LQ�5XUDO�,QGLD��7KH�5HYLHZ�RI�(FR�
QRPLFV�DQG�6WDWLVWLFV�9RO������1R���

/DQMRXZ��-�2���	�/DQMRXZ��3���������5XUDO�1RQ�)DUP�(PSOR\6
PHQW��$�6XUYH\��:RUOG�'HYHORSPHQW�5HSRUW��:RUOG�%DQN

/DVVD��-���QR�GDWH���3ROLWLN�.HWDKDQDQ�3DQJDQ�,QGRQHVLD������
������'LDNVHV�RQOLQH�WJO�����$SULO�����

/HZLV��:�$����������µ(FRQRPLF�'HYHORSPHQW�ZLWK�8QOLPLWHG�
6XSSOLHV�RI�/DERXU¶��-RXUQDO�RI�(FRQRPLFV�3HUVSHFWLYH��
9RO����

0��.HVNLQHQ��6��&KLQYDQQR��0��.XPPX��3��1XRUWHYD��$��6QLG6
YRQJV��2��9DULV�DQG�.��9D��VWLOD���������&OLPDWH�FKDQJH�
DQG�ZDWHU�UHVRXUFHV�LQ�WKH�/RZHU�0HNRQJ�5LYHU�%DVLQ��
SXWWLQJ�DGDSWDWLRQ�LQWR�WKH�FRQWH[W���-RXUQDO�RI�:DWHU�
DQG�&OLPDWH�&KDQJH��0DQFKHVWHU�6FKRRO�RI�(FRQRPLFV��
9RO�����

0XUGRFK��-�����������%HWZHHQ�WKH�6WDWH�DQG�WKH�0DUNHW��&DQ�
,QIRUPDO� ,QVXUDQFH�3DWFK� WKH�6DIHW\�1HW"�7KH�:RUOG�
%DQN�2EVHUYHU�9RO�����

1NDPOHX��*�%�����������0RGHOOLQJ�)DUPHUV¶�'HFLVLRQV�RQ�,QWH6
JUDWHG�6RLO�1XWULHQW�0DQDJHPHQW�LQ�6XE�6DKDUDQ�$IULND��
$�0XOWLQRPLDO�/RJLW�$QDO\VLV�LQ�&DPHURRQ��,QWHUQDWLRQDO�
,QVWLWXWH�RI�7URSLFDO�$JULFXOWXUH

3D[VRQ��&KULVWLQD�+��� ��������8VLQJ�:HDWKHU�9DULDELOLW\� WR�
(VWLPDWH�WKH�5HVSRQVH�RI�6DYLQJ�WR�7UDQVLWRU\�,QFRPH�
LQ�7KDLODQG��$PHULFDQ�(FRQRPLF�5HYLHZ��9RO����

3HOOLQJ��0��DQG�&��+LJK��������8QGHUVWDQGLQJ�DGDSWDWLRQ��:KDW�
FDQ�VRFLDO�FDSLWDO�RIIHU�DVVHVVPHQWV�RI�DGDSWLYH�FDSDFLW\"�
*OREDO�(QYLURQPHQWDO�&KDQJH��9RO������,VVXH�1R����

3LWW�DQG�5RVHQ]ZHLJ����������$JULFXOWXUDO�3ULFHV��)RRG�&RQ6
VXPSWLRQ��DQG�WKH�+HDOWK�DQG�3URGXFWLYLW\�RI�,QGRQHVLDQ�
)DUPHUV��LQ�6LQJK��,���/��6TXLUH��-��6WUDXVV��HGV����������
3UHVV��1HZ�+DYHQ��&RQQHFWLFXW��,Q�'HYHORSLQJ�&RXQWULHV��
:DVKLQJWRQ�'�&�

5RVHQ]ZHLJ��0�5��	�:ROSLQ��.��,����������&UHGLW�0DUNHW�&RQ6
VWUDLQWV��&RQVXPSWLRQ�6PRRWKLQJ��DQG�WKH�$FFXPXODWLRQ�
RI�'XUDEOH3URGXFWLRQ�$VVHWV�LQ�/RZ�,QFRPH�&RXQWULHV��
,QYHVWPHQWV� LQ�%XOORFNV� LQ� ,QGLD��-RXUQDO�RI�3ROLWLFDO�
(FRQRP\��9RO�������1R�����$SU���������

6FKLSSHU��/��DQG�0��3HOOLQJ��������'LVDVWHU�ULVN��FOLPDWH�FKDQJH�
DQG�LQWHUQDWLRQDO�GHYHORSPHQW��6FRSH�IRU��DQG�FKDOOHQJHV�
WR��LQWHJUDWLRQ��'LVDVWHUV��9ROXPH�����SS����±���

6FLWRYVN\��7���������� ¶7ZR�&RQFHSWV�RI�([WHUQDO�(FRQRPLHV¶��
-RXUQDO�RI�3ROLWLFDO�(FRQRP\��9RO�����

6HR�6�1���	�0HQGHOVRKQ�5������������&OLPDWH�&KDQJH�,PSDFWV�
2Q�ODWLQ�$PHULFDQ�)DUPODQG�9DOXHV��7KH�5ROH�RI�)DUP�
7\SH��

6HWLDZDQ�� ,�:D\DQ�� ��������'DPSDN�*OREDOLVDVL�7HUKDGDS�
3HUWDQLDQ�,QGRQHLVD��3DSHU�3UHVHQWDVL�GDODP�6HPLQDU�
,QWHUDNWLI�*OREDOLVDVL�3HUWDQLDQ� ,QGRQHVLD��%RJRU�� ���
$SULO�����

6P\WK��,QHV��������³'LIIHUHQWLDWLRQ�$PRQJ�3HWW\�&RPPRG6
LW\�3URGXFHUV��7KH�(IIHFWV�RI�D�'HYHORSPHQW�3URMHFW�RQ�
+DQGLFUDIWV�3URGXFWLRQ� LQ�D�6XQGDQHVH�9LOODJH� �:HVW�



139

'>5/54''!7(.*5#86

-DYD���,QGRQHVLD��´�,QVWLWXWH�RI�6RFLDO�6WXGLHV�:RUNLQJ�
3DSHU�1R������7KH�+DJXH�

7RZQVHQG��5REHUW��0�����������5LVN�DQG�,QVXUDQFH�LQ�9LOODJH�
I.+$!7'(FRQRPHWULFD�9RO����

:KLWH��%�� ������� µ(FRQRPLF�'LYHUVLILFDWLRQ� DQG�$JUDULDQ�
&KDQJH� LQ�5XUDO� -DYD�� ����������´� LQ�$OH[DQGHU��3��
HW��DW���HGV���,Q�WKH�6KDGRZ�RI�$JULFXOWXUH��1RQ�)DUP�
$FWLYLWLHV�LQ�WKH�-DYDQHVH�(FRQRP\��3DVW�DQG�3UHVHQW��
$PVWHUGDP��5R\DO�7URSLFDO�,QVWLWXWH

<DQJ��'����������,QWHUQDWLRQDO�0LJUDWLRQ��5HPLWWDQFHV��DQG�
+RXVHKROG�,QYHVWPHQW��(YLGHQFH�IURP�3KLOOLSLQHV�0L6
JUDQWV¶�([FKDQJH�5DWH�6FKRFN��1%(5�:RUNLQJ�3DSHU�
1R�������

<DQJ��'��	�&KRL��+����������$UH�5HPLWWDQFHV�,QVXUDQFHV"�(YL6
GHQFH�IURP�5DLQIDOO�6KRFNV�LQ�WKH�3KLOOLSLQHV��7KH�:RUOG�
%DQN�(FRQRPLF�5HYLHZ�9RO������1R����


