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0DQJURYH� HFRV\VWHPV� KDYH� LPSRUWDQW� HFRORJLFDO�� HFRQRPLF� DQG� VRFLDO� IXQFWLRQV� WKDW� QHHG�
FRQVLGHUDWLRQ�LQ�FRDVWDO�GHYHORSPHQW��0DQJURYHV�LQ�7DQJHUDQJ�'LVWULFW�DUH�EHLQJ�GHJUDGHG�E\�KXPDQ�
DFWLYLWLHV�EURXJKW�DERXW�E\�D� UDQJH�RI�VWDNHKROGHUV� 7KH�FRPSOH[LW\�RI�VWDNHKROGHUV�FUHDWHV�SUREOHPV�
WKURXJK�YDULRXV�JRYHUQPHQW�GHSDUWPHQWV�KDYLQJ�RYHUODSSLQJ�MXULVGLFWLRQV��7KLV�VWXG\�DLPHG�WR�GHYHORS�
VWUDWHJLHV� WR� LQFUHDVH� WKH� UROH� RI� VWDNHKROGHUV� LQ� WKH� PDQDJHPHQW� RI PDQJURYH� HFRV\VWHPV� LQ�
7DQJHUDQJ�UHJHQF\��6WDNHKROGHUV�ZHUH�LGHQWLILHG�IURP�LQWHUYLHZV�REWDLQHG�WKURXJK�D�VQRZEDOO�VDPSOLQJ�
PHWKRG�� ,Q� WKH� FRDVWDO� GLVWULFW� RI� 7DQJHUDQJ� WKHUH� DUH� ��� GLIIHUHQW� W\SHV� RI� VWDNHKROGHUV� LQYROYHG� LQ�
PDQJURYH�PDQDJHPHQW� IURP�JRYHUQPHQW� WR� ORFDO�SHRSOH��(DFK�RI� WKHVH�VWDNHKROGHUV�KDV�DQ� LQWHUHVW�
DQG� LQIOXHQFH� LQ�PDQJURYH�PDQDJHPHQW�� /DFN�RI� FRRUGLQDWLRQ�DPRQJ�VWDNHKROGHUV�RIWHQ� UHVXOWV� LQ� D�
YDULHW\�RI�PDQDJHPHQW�DFWLYLWLHV��7KH�VWXG\�UHFRPPHQGV�VWUDWHJLHV�WR�LQFUHDVH�WKH�UROH�RI�VWDNHKROGHUV�
WKURXJK�LPSURYHG�FRRUGLQDWLRQ��LQIRUPDWLRQ�DQG�FROODERUDWLRQ�DPRQJ�VWDNHKROGHUV�

.H\ZRUGV��VWDNHKROGHUV��PDQDJHPHQW��PDQJURYH�

3(1'$+8/8$1
:LOD\DK� SHVLVLU� PHUXSDNDQ� SHUDOLKDQ�

HNRVLVWHP�VXPEHUGD\D�ZLOD\DK�SHVLVLU�SHUDLUDQ�
WDZDU� GDQ� ODXW� \DQJ� PHPLOLNL� SRWHQVL�
VXPEHUGD\D� DODP� WLQJJL�� 6DODK� VDWX�
VXPEHUGD\D�ZLOD\DK� SHVLVLU� DGDODK�PDQJURYH��
)DNWD� PHQXQMXNNDQ� EDKZD� NHUXVDNDQ�
PDQJURYH�DGD�GLPDQD�PDQD��EDKNDQ�LQWHQVLWDV�
NHUXVDNDQ� GDQ� OXDVDQQ\D� FHQGHUXQJ�
PHQLQJNDW� VHFDUD� VLJQLILNDQ� �%UDWDVLGD� �������
3HQ\HEDE� NHUXVDNDQ� PDQJURYH� VDQJDW�
EHUDJDP� PHQXUXW� UXDQJ� GDQ� ZDNWX�� 6HFDUD�
XPXP� NHUXVDNDQ� PDQJURYH� GLDNLEDWNDQ� ROHK��
���� IDNWRU� LQWHUQDO� VHSHUWL� DOLK� IXQJVL� ODKDQ�
PDQJURYH� PHQMDGL� WDPEDN�� SHUPXNLPDQ��
LQGXVWUL� GDQ� DGDQ\D� SHQFHPDUDQ� OLPEDK��
SHVWLVLGD�GDQ� ORJDP� EHUDW�� ���� IDNWRU�HNVWHUQDO�
VHSHUWL�'$6�KXOX�\DQJ�PHQ\HEDENDQ�WLQJJLQ\D�
VHGLPHQWDVL� GDQ� DNXPXODVL� ]DW� SHQFHPDU��
.HJLDWDQ� NRQYHUVL� PDQJURYH� PHQMDGL� WDPEDN��
NDZDVDQ� SHUPXNLPDQ�� GDQ� SHULQGXVWULDQ� WHODK�
PHQ\HEDENDQ� GHJUDGDVL� � PDQJURYH� EDLN�
VHFDUD�ILVLN�PDXSXQ�KDELWDW��

3HQXUXQDQ� OXDV� PDQJURYH� GL� VHSDQMDQJ�
3DQWDL� 8WDUD� -DZD� EHUNDLWDQ� GHQJDQ� EHOXP�
DGDQ\D� NHMHODVDQ� WDWD� UXDQJ� GDQ� UHQFDQD�
SHQJHPEDQJDQ� ZLOD\DK� SHVLVLU�� SHPEXDQJDQ�

OLPEDK� LQGXVWUL� GDQ� UXPDK� WDQJJD�� GDQ�
VHGLPHQWDVL� DNLEDW� SHQJRODKDQ� ODKDQ� \DQJ�
NXUDQJ� EDLN�� 3HQ\HEDE� \DQJ� WHUEHVDU� DGDODK�
NRQYHUVL� PDQJURYH� XQWXN� XVDKD� WDPEDN��
SHPXNLPDQ�GDQ�NDZDVDQ� LQGXVWUL� VHFDUD� WLGDN�
WHUNHQGDOL�� $NLEDWQ\D� NXDOLWDV� SHUDLUDQ� SHVLVLU�
PHURVRW�WDMDP��NDUHQD�LQWUXVL�GDQ�DEUDVL�DLU�ODXW�
\DQJ� WLGDN� GDSDW� GLNHQGDOLNDQ�� 'DPSDN�
HNRQRPLQ\D� WHUOLKDW� GDUL� PHQXUXQQ\D�
SHUVHGLDDQ�DLU� WDZDU��SHQFHPDUDQ� ORJDP�EHUDW�
GDQ� EDKDQ� EHUDFXQ� EHUEDKD\D� VHUWD�
PHQXUXQQ\D�MHQLV��MXPODK�GDQ�NXDOLWDV�IORUD�GDQ�
IDXQD� GL� HNRVLVWHP� SHVLVLU��0DQJURYH� GL� 7HOXN�
-DNDUWD� VHOXDV� ������ KD�� $UHDO� PDQJURYH� GL�
7HOXN� -DNDUWD� WHUEHQWDQJ� PXODL� GDUL� SDQWDL�
7DQJHUDQJ�KLQJJD�%HNDVL��.DZDVDQ�LQL�PHOLSXWL�
WLJD� GDHUDK� DGPLQLVWUDWLI�� \DLWX� .HFDPDWDQ�
0XDUD� *HPERQJ� .DEXSDWHQ� %HNDVL��
.HFDPDWDQ�7HOXN�1DJD�.DEXSDWHQ�7DQJHUDQJ��
GDQ� .HFDPDWDQ� 3HQMDULQJDQ� -DNDUWD� 8WDUD���
(NRVLVWHP� 0DQJURYH� \DQJ� DGD� GL� VHSDQMDQJ�
SHVLVLU� 3DQWDL� 7DQJHUDQJ� WHUDQFDP� � PXVQDK��
.RQGLVL� WDQDPDQ� \DQJ� EHUIXQJVL� PHQDKDQ�
JHORPEDQJ� DLU� ODXW� LQL� VDQJDW�PHPSULKDWLQNDQ��
6HNLWDU� ������ SHUVHQ� PDQJURYH� \DQJ� DGD�
GLVHSDQMDQJ� SDQWDL� XWDUD� 7DQJHUDQJ� \DQJ�
PHPLOLNL� SDQMDQJ� ��� .LORPHWHU� VDDW� LQL� UXVDN�
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SDUDK�� 5XVDNQ\D� PDQJURYH� WHUVHEXW� NDUHQD�
PLQLPQ\D� SHUKDWLDQ� SHPHULQWDK� DNDQ� GDPSDN�
OLQJNXQJDQ� \DQJ� WHUMDGL� GLVHNLWDU� SDQWDL��
EDQ\DNQ\D� HNVSORLWDVL� SDVLU� SDQWDL� GL� ZLOD\DK�
.DEXSDWHQ� 7DQJHUDQJ� \DQJ� GLODNXNDQ� ROHK�
RUDQJ�RUDQJ� \DQJ� WLGDN EHUWDQJJXQJMDZDE�
VHUWD�PDUDNQ\D�SHPEDQJXQDQ�VHMXPODK�SUR\HN�
GL� ELELU� SDQWDL� WHUVHEXW�� 0HQJLQJDW� SHQWLQJQ\D�
NHEHUDGDDQ� � PDQJURYH� XQWXN� IXQJVL�
HNRORJLVQ\D� GDQ� PDQIDDWQ\D� EDJL�
NHVHMDKWHUDDQ� PDV\DUDNDW� SHVLVLU�� PDND� SHUOX�
GLODNXNDQ� XSD\D� SHQJHORODDQ� XQWXN� PHQMDPLQ�
NHOHVWDULDQ��PDQJURYH���

'DODP� SHQJHPEDQJDQ�PDQJURYH�� SHUDQ�
SHPDQJNX� NHSHQWLQJDQ� GDODP� EHQWXN�
NHOHPEDJDDQ�VDQJDW�SHQWLQJ�WHUXWDPD�VHEDJDL�
PHGLD�SHQ\HEDUDQ�LQRYDVL�KDVLO�SHUWDQLDQ��%XGL
������� .HOHPEDJDDQ� DGDODK� VXDWX� VLVWHP�
RUJDQLVDVL� GDQ� NRQWURO� WHUKDGDS� VXPEHUGD\D�
GDQ� VHNDOLJXV� PHQJDWXU� KXEXQJDQQ\D�
�1DVXWLRQ� ������� 2OHK� NDUHQD� LWX� XSD\D�
PHQJRSWLPDONDQ� NHOHPEDJDDQ� SHQJHORODDQ�
PDQJURYH�SHUOX�GLXSD\DNDQ�VHEDJDL�VDODK�VDWX�
DOWHUQDWLI� DJDU� WHUMDGL� NHOHVWDULDQ� HNRVLVWHP�
PDQJURYH��
.DZDVDQ� 0DQJURYH� GL� SHVLVLU� .DEXSDWHQ�
7DQJHUDQJ� VXGDK� EHUDGD� SDGD� NRQGLVL� \DQJ�
PHPSULKDWLQNDQ�� .DZDVDQ� PDQJURYH� VXGDK�
EHUXEDK������PHQMDGL�ODKDQ�WDPEDN��7LQGDNDQ�
NRQYHUVL� NH� ODKDQ� WDPEDN� WHODK� GLODNXNDQ�
VDQJDW� WHUJHVD�JHVD� WDQSD� SHUHQFDQDDQ� \DQJ�
PDWDQJ�� 3HUVDLQJDQ� � SULRULWDV� SHQJJXQDDQ�
ODKDQ� DQWDUD� WDPEDN�GDQ� NDZDVDQ� � SDULZLVDWD�
PHQMDGLNDQ� SRSXODVL� PDQJURYH� VHPDNLQ�
WHUJHVHU��%HUNXUDQJQ\D�HNRVLVWHP�PDQJURYH�GL�
SHVLVLU� 7DQJHUDQJ� NDUHQD� XVDKD� WDPEDN� \DQJ�
GLNHPEDQJNDQ� GL� ZLOD\DK� LWX� VHOXDV� ���������
KD� VHEDJLDQ� EHVDU� PHPDQIDDWNDQ� NDZDVDQ�
PDQJURYH� GL� VHNLWDU� SHVLVLU� \DQJ�
PHQJDNLEDWNDQ� DEUDVL� \DQJ� WLGDN� WHUEHQGXQJ�
GDQ� LQWUXVL� DLU� ODXW� \DQJ� PHQJKDQFXUNDQ�
VHEDJLDQ� EHVDU� XVDKD� SHWDQL�� .HUXVDNDQ�
PDQJURYH� GL� ZLOD\DK� SHVLVLU� 7DQJHUDQJ� LQL�
VDODK� VDWXQ\D� GLNDUHQDNDQ� NXUDQJQ\D�
SHQJDZDVDQ� GDUL� NHOHPEDJDDQ� \DQJ� WHUOLEDW�
GDODP�SHQJHORODDQ�PDQJURYH�WHUVHEXW�

0(72'2/2*,�3(1(/,7,$1
7XMXDQ� SHQHOLWLDQ� LQL� DGDODK� PHQJHWDKXL�

VWUDWHJL� XQWXN� PHQLQJNDWNDQ� SHUDQ�

NHOHPEDJDDQ� GDODP� SHQJHORODDQ� HNRVLVWHP�
PDQJURYH�GL�.DEXSDWHQ�7DQJHUDQJ�� 3HQHOLWLDQ�
GLODNVDQDNDQ� GL SHVLVLU� .DEXSDWHQ� 7DQJHUDQJ��
3HPLOLKDQ� ORNDVL� � SHQHOLWLDQ� LQL� GLGDVDUNDQ�
NRQGLVL� NDZDVDQ� PDQJURYH� GL� SHVLVLU�
.DEXSDWHQ� 7DQJHUDQJ� PHQJDODPL� GHJUDGDVL�
\DQJ� PDVLK� WHUXV� EHUODQJVXQJ�� 3HQHOLWLDQ�
GLODNXNDQ�SDGD�EXODQ�-XOL�������

'DWD�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�
EHUXSD�GDWD�SULPHU�GDQ�VHNXQGHU��'DWD�SULPHU�
GLSHUROHK� GHQJDQ� FDUD� VXUYHL� GDQ� PHODOXL�
SHQJDPDWDQ� VHUWD� ZDZDQFDUD� ODQJVXQJ�
GHQJDQ�PHQJJXQDNDQ� GDIWDU� SHUWDQ\DDQ� \DQJ�
WHODK�GLVXVXQ�WHUKDGDS�VWDNHKROGHU GDQ�LQVWDQVL�
DWDX�SLKDN�SLKDN�\DQJ� WHUNDLW��6HGDQJNDQ�GDWD�
VHNXQGHU� GLSHUROHK� GDUL� FDWDWDQ� \DQJ� EHUXSD�
ODSRUDQ� DWDX� DUVLS� KDVLO�KDVLO� SHQHOLWLDQ� \DQJ�
UHOHYDQ� GDUL� OHPEDJD�OHPEDJD� DWDX� LQVWDQVL�
\DQJ� WHUNDLW� 6WXGL� OLWHUDWXU� GLODNXNDQ� GHQJDQ�
PHPSHODMDUL� EHEHUDSD� GRNXPHQ� NHELMDNDQ�
SHQJHORODDQ� PDQJURYH�� ODSRUDQ�ODSRUDQ��
EXOOHWLQ�� MXUQDO� GDQ� GRNXPHQ�GRNXPHQ� ODLQQ\D�
\DQJ�UHOHYDQ�

$QDOLVLV� GDWD� GLPXODL� GHQJDQ� LGHQWLILNDVL�
VWDNHKROGHU \DQJ� GLGDSDWNDQ� GDUL� KDVLO�
ZDZDQFDUD�� 'DODP� PHQJLGHQWLILNDVL�
VWDNHKROGHU 5HHG� HW� DO ������� PHPEHULNDQ�
SHGRPDQ� DWDX� WDKDSDQ� XQWXN� PHODNXNDQ�
LGHQWLILNDVL� WHUKDGDS� VWDNHKROGHUV \DLWX�
PHPEXDW� GDIWDU� VWDNHKROGHUV� \DQJ� WHUOLEDW�
GDODP� SHQJHORODDQ� PDQJURYH� GL� .DEXSDWHQ�
7DQJHUDQJ�� 6XPEHU� GDWD� \DQJ� GDSDW�
GLJXQDNDQ� XQWXN� PHPEXDW� GDIWDU� LQL� DGDODK�
KDVLO� SHQJDPDWDQ�� LQIRUPDVL� GDUL� EHUEDJDL�
PDV\DUDNDW� GDQ� KDVLO� VXUYH\�� 6HODQMXWQ\D�
PHQHQWXNDQ� NHSHQWLQJDQ� GDQ� SHQJDUXK� GDUL�
VWDNHKROGHU�WHUVHEXW�

.ODVLILLNDVL�VWDNHKROGHUV
6HODQMXWQ\D� VWDNHKROGHUV GLNODVLILNDVL�
EHUGDVDUNDQ� SRVLVLQ\D� GDODP� SHQJHORODDQ�
PDQJURYH� VHVXDL� GHQJDQ� NULWHULD� \DQJ�
GLEDQJXQ� ROHK� 5HHG� HW� DO� �������� $GDSXQ�
NULWHULD�WHUVHEXW�DGDODK�
D� 6WDNHKROGHU VXE\HN��\DLWX�VWDNHKROGHU \DQJ�

PHPLOLNL� WLQJNDW� NHSHQWLQJDQ� WLQJJL� GDQ�
SHQJDUXK�UHQGDK

E� 6WDNHKROGHU� NH\� SOD\HU�� \DLWX� VWDNHKROGHU
\DQJ� PHPLOLNL� WLQJNDW� NHSHQWLQJDQ� WLQJJL�
GDQ�SHQJDUXK�\DQJ�WLQJJL�WHUKDGDS�VHEXDK�
IHQRPHQD
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F� 6WDNHKROGHU� FRQWH[W� VHWWHU�� \DLWX�
VWDNHKROGHU \DQJ� PHPLOLNL� NHSHQWLQJDQ�
\DQJ�UHQGDK�GDQ�SHQJDUXK�\DQJ�WLQJJL

G� 6WDNHKROGHU� FURZG�� \DLWX�VWDNHKROGHU \DQJ�
PHPLOLNL� WLQJNDW� NHSHQWLQJDQ� \DQJ� UHQGDK�
GDQ�SHQJDUXK�\DQJ�UHQGDK�

+DO� LQL� GLSHUOXNDQ� XQWXN� PHQHQWXNDQ�
VWDNHKROGHU PDQD�VDMD�\DQJ�ELVD�EHNHUMDVDPD��
*DPEDUDQ� WHQWDQJ� SRVLVL� VWDNHKROGHU GDODP�
SHQJHORODDQ� PDQJURYH� GDSDW� GLOLKDW� GDODP�
*DPEDU���

.(3(17,1*$1

3(1*$58+

*DPEDU��� 0DWULNV�VWDNHKROGHU GDQ�SHQJDUXK�VHUWD�WLQJNDW�NHSHQWLQJDQQ\D

+$6,/�3(1(/,7,$1
6WDNHKROGHU \DQJ�WHUOLEDW�GDODP�

SHQJHORODDQ�PDQJURYH
+DVLO� GDUL� LGHQWLILNDVL� VWDNHKROGHU

GLWHPXNDQ� ��� VWDNHKROGHU GL� .DEXSDWHQ�
7DQJHUDQJ� \DQJ� EHUNHSHQWLQJDQ� GDODP�
SHQJHORODDQ�PDQJURYH� �7DEHO���� %HUGDVDUNDQ�
GDIWDU� VWDNHKROGHU WHUOLKDW� SHQJHORODDQ�
PDQJURYH� GL� 7DQJHUDQJ� PHOLEDWNDQ� EHUEDJDL�
SLKDN� PXODL� GDUL� SHPHULQWDK� VDPSDL�
PDV\DUDNDW� ORNDO�� %HUDJDPQ\D� VWDNHKROGHU
\DQJ� WHUOLEDW� GDODP� SHQJHORODDQ� PDQJURYH� LQL�
GHQJDQ� EHUEDJDL� NHSHQWLQJDQQ\D� DNDQ�
PHPEDZD� NRQVHNZHQVL� WHUKDGDS� VHPDNLQ�
NRPSOHNVQ\D� SHQJHORODDQ� PDQJURYH��
2OHKNDUHQD� LWX�GLSHUOXNDQ�VWUDWHJL�SHQLQJNDWDQ�
SHUDQ� NHOHPEDJDDQ� DJDU� PDPSX� RSWLPDO�
GDODP�PHQMDODQNDQ�WXJDV�GDQ�IXQJVLQ\D�VHVXDL�
GHQJDQ�DWXUDQ�\DQJ�EHUODNX�

.ODVLILNDVL� VWDNHKROGHU EHUGDVDUNDQ�
WLQJNDW� NHSHQWLQJDQ� NHWHUOLEDWDQ� GDQ�
SHQJDUXKQ\D� GDODP� SHQJHORODDQ� PDQJURYH�
GLODNXNDQ� GL� ZLOD\DK� .DEXSDWHQ� 7DQJHUDQJ��
6WDNHKROGHU� EHUGDVDUNDQ� WLQJNDW� NHSHQWLQJDQ�
GDQ� SHQJDUXKQ\D� GLDQDOLVLV� SDGD� �� NHORPSRN�
VWDNHKROGHU�

6HODQMXWQ\D� VWDNHKROGHU \DQJ� WHODK�
GLNODVLILNDVL� EHUGDVDUNDQ� SHQJDUXK� GDQ�
NHSHQWLQJDQQ\D� GLPDVXNNDQ� GDODP� PDWULNV�
NXDGUDQ� XQWXN� PHQHQWXNDQ� VXE\HN�� SHPDLQ�
NXQFL�� SHQJKXEXQJ� GDQ� SHQRQWRQ�� +DO� LQL�
GLODNXNDQ�XQWXN�PHQHQWXNDQ� VWDNHKROGHU \DQJ�
ELVD� PHODNXNDQ� NHUMDVDPD� GDQ� VWDNHKROGHU
\DQJ� PHPLOLNL� UHVLNR� EDJL� NHWLGDNEHUKDVLODQ�
NHJLDWDQ�� 0DWULNV� NXDGUDQ� SRVLVL� VWDNHKROGHU
GDSDW�GLOLKDW�SDGD�*DPEDU����

<�z�W>�z�Z^h�z�<

�ZKt�
�KEd�yd�^�dd�Z
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*DPEDU����0DWULNV�NHSHQWLQJDQ�GDQ�SHQJDUXK�VWDNHKROGHU EHUGDVDUNDQ WXJDV�SRNRN

7DEHO����.HSHQWLQJDQ�GDQ�SHQJDUXK�VWDNHKROGHUV�GDODP�SHQJHORODDQ�PDQJURYH
6WDNHKROGHU .HSHQWLQJDQ 3HQJDUXK

'LQDV��.HODXWDQ�GDQ�
3HULNDQDQ

7LQJJL�����.RRUGLQDWRU�SHQJHOROD�GL
GDHUDK

7LQJJL�3HQJDPELO NHELMDNDQ

'LQDV/LQJNXQJDQ�+LGXS 5HQGDK��7LGDN�PHQHULPD�GDPSDN 7LQJJL��.RRUGLQDVL WHUKDGDS SHQJDZDVDQ
/LQJNXQJDQ

%XSDWL 7LQJJL�����3HQ\HOHQJJDUD 7LQJJL��3HQJDPELO NHELMDNDQ
3HUKXWDQL 7LQJJL�����.RRUGLQDWRU�SHQJHOROD 7LQJJL��3HQJDPELO NHELMDNDQ
3HQJJDUDS 7LQJJL����0HQHULPD�PDQIDDW

GDUL�VXPEHUGD\D�PDQJURYH
5HQGDK��7LGDN PHPSXQ\DL
DNVHV�WHUKDGDS NHELMDNDQ

3HUJXUXDQ�7LQJJL 5HQGDK��7LGDN�PHQHULPD
GDPSDN

5HQGDK�7LGDN�ELVD PHPSHQJDUXKL
NHSXWXVDQ

.HSDOD�'HVD 7LQJJL��6HEDJDL�3HPELQD�PDV\DUDNDW
VHNLWDU�PDQJURYH

7LQJJL��.RRUGLQDVL SHPHULQWDKDQ
GDQ�NRQWURO ZLOD\DK�WHULWRUL

%$33('$ 5HQGDK��7LGDN�PHQHULPD�GDPSDN 7LQJJL��.RQWURO LPSOHPHQWDVL
SHUHQFDQDDQ�

'LQDV�38 7LQJJL�����3HPHOLKDUDDQ�LQIUDVWUXNWXU
VHSHUWL�MDODQ

7LQJJL���.RRUGLQDVL SHQDWDDQ UXDQJ

/60 5HQGDK��7LGDN�PHQHULPD�GDPSDN 5HQGDK��7LGDN�ELVD PHPSHQJDUXKL
NHSXWXVDQ

'35' 5HQGDK��7LGDN�PHQHULPD�GDPSDN 7LQJJL��'XNXQJDQ SURVHV
3HQJDPELODQ NHSXWXVDQ WLQJNDW�ORNDO

0DV\DUDNDW�ORNDO 7LQJJL��0HQHULPD�PDQIDDW�GDUL
VXPEHUGD\D�PDQJURYH

5HQGDK��7LGDN PHPSXQ\DL DNVHV
7HUKDGDS NHELMDNDQ

7RNRK0DV\DUDNDW 7LQJJL��0HQHULPD�PDQIDDW�GDUL
NHEHUDGDDQ�VXPEHUGD\D�KXWDQ

5HQGDK��7LGDN PHPSXQ\DL DNVHV�WHUKDGDS
NHELMDNDQ

6XPEHU��$QDOLVLV�3HQHOLWLDQ�����

%HUGDVDUNDQ�PDWULNV� WLQJNDW�NHSHQWLQJDQ�
GDQ� WLQJNDW� SHQJDUXK� \DQJ� PHQHPSDWL� SRVLVL�
NXDGUDQ� $� �VXE\HN�� GL� .DEXSDWHQ� 7DQJHUDQJ�
WHUGDSDW� VWDNHKROGHU�� GHQJDQ� WLQJNDW�
NHSHQWLQJDQ� WLQJJL� GDQ� WLQJNDW� SHQJDUXK� \DQJ�
UHQGDK� \DLWX� WRNRK� PDV\DUDNDW�� GDQ�
PDV\DUDNDW� ORNDO�� $SDELOD� NHJLDWDQ� LQL� LQJLQ�
PHOLQGXQJL� NHSHQWLQJDQ� PHUHND�� PDND�
GLSHUOXNDQ� LQLVLDWLI�LQLVLDWLI� NKXVXV� WHUXWDPD�
NDUHQD� PHUHND� DGDODK� PHUXSDNDQ� SDUD� SLKDN�
\DQJ� SDOLQJ� EHVDU� PHQHULPD� GDPSDN� GDUL�

NHJLDWDQ� LQL�� 3HQLQJNDWDQ� NHPDPSXDQ� GDQ�
SHQLQJNDWDQ� NHVDGDUDQ� WHUKDGDS� KXWDQ�
PDQJURYH� VHEDJDL� VDODK� VDWX� VLVWHP�
SHQ\DQJJD� NHKLGXSDQ� PHUXSDNDQ� VDODK� VDWX�
XSD\D� \DQJ� GDSDW� GLWHPSXK� XQWXN� PHOLEDWNDQ�
VWDNHKROGHU� LQL� GDODP� NHJLDWDQ� SHQJHORODDQ�
KXWDQ�PDQJURYH�GL�.DEXSDWHQ�7DQJHUDQJ�

3RVLVL� NXDGUDQ� %� �NH\� SOD\HUV�� GL�
7DQJHUDQJ� WHUGLUL� GDUL 'LQDV� .HODXWDQ� GDQ�
3HULNDQDQ�� 'LQDV� /LQJNXQJDQ� +LGXS�� %XSDWL��
3HUKXWDQL�� 3HQJJDUDS�� 'LQDV� 38� GDQ� .HSDOD�
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'HVD�� 6WDNHKROGHU� LQL� PHUXSDNDQ� NHORPSRN�
\DQJ� SDOLQJ� NULWLV� NDUHQD�PHPLOLNL� NHSHQWLQJDQ�
GDQ� SHQJDUXK� \DQJ� VDPD� WLQJJL�� .XDGUDQ� %�
GLWHPSDWL� ROHK� EDQ\DN� VWDNHKROGHU
GLEDQGLQJNDQ� GHQJDQ� .XDGUDQ� $�� &� GDQ� '��
%DQ\DNQ\D� SLKDN� \DQJ� EHUSHUDQ� VHEDJDL�
SHPDLQ� DGDODK� SRWHQVL� EHVDU� GDODP� UDQJND�
SHQJHORODDQ� PDQJURYH�� 3HUOX� GLODNXNDQ�
NHUMDVDPD� \DQJ� EDLN� DJDU� NHJLDWDQ�
SHQJHORODDQ�PDQJURYH�GDSDW�PHQFDSDL�NLQHUMD�
\DQJ�GLKDUDSNDQ�

3RVLVL� NXDGUDQ� &� �FRQWH[W� VHWWHU�� GL�
.DEXSDWHQ� 7DQJHUDQJ� WHUGDSDW� VWDNHKROGHU��
GHQJDQ�WLQJNDW�NHSHQWLQJDQ�UHQGDK�GDQ�WLQJNDW�
SHQJDUXK� \DQJ� WLQJJL� \DLWX� %$33('$� GDQ�
'35'� .XDGUDQ� '� �FURZG�� GL� 7DQJHUDQJ�
WHUGDSDW� VWDNHKROGHU�� GHQJDQ� WLQJNDW�
NHSHQWLQJDQ�UHQGDK�GDQ�WLQJNDW�SHQJDUXK�\DQJ�
UHQGDK� \DLWX� 3HUJXUXDQ� 7LQJJL� GDQ� /60��
6WDNHKROGHU LQL� WLGDN� PHPHUOXNDQ� SHOLEDWDQ�
LQWHQVLI� GDODP� SHQFDSDLDQ� WXMXDQ� NHJLDWDQ�
WHWDSL� DSDELOD� PHPXQJNLQNDQ�� SHUOX� GLODNXNDQ�
PRQLWRULQJ� GDQ� HYDOXDVL� EHUNDOD� XQWXN�
PHQJHWDKXL� SHUNHPEDQJDQ� NHSHQWLQJDQQ\D��
'DUL�KDVLO�NODVLILNDVL�VWDNHKROGHU WHUVHEXW�PDND�
XQWXN� PHQFDSDL� SHQJHORODDQ� \DQJ� EDLN� SHUOX�
DGD�RSWLPDVL�IXQJVL�GDUL�NHOHPEDJDDQ�WHUXWDPD�
\DQJ�WHUOLEDW�GDODP�NHORPSRN�NH\�SOD\HUV�
3HUDQ�.HOHPEDJDDQ�'DODP�3HQJHORODDQ�

0DQJURYH
'DODP� SHODNVDQDDQ� SHQJHORODDQ�

PDQJURYH� WHUOLKDW� SHUDQ� EHEHUDSD� VWDNHKROGHU�
EHOXP� RSWLPDO GDODP� SHQJHORODDQ�� %U\VRQ�
������� PHQJDWDNDQ� EHOXP� RSWLPDOQ\D��
SHQJHORODDQ�VXPEHUGD\D�GLDNLEDWNDQ�ROHK�WLGDN�

RSWLPDOQ\D� SHUDQ� VWDNHKROGHU \DQJ� GDODP�
PHQHQWXNDQ�NHELMDNDQ�

0HQJDFX� NHSDGD� NXDGUDQ� VWDNHKROGHU
YHUVL� 5HHG� ������� VWDNHKROGHU \DQJ�
EHUSHQJDUXK� GDODP� PHQHQWXNDQ� NHELMDNDQ�
GDODP� SHQJHORODDQ� WHUGDSDW� SDGD� NH\�
VWDNHKROGHU�GDQ�FRQWH[W�VHWWHU \DQJ� WHUGLUL�GDUL
'LQDV� .HODXWDQ� GDQ� 3HULNDQDQ�� 'LQDV�
/LQJNXQJDQ� +LGXS�� 3HUKXWDQL�� 3HQJJDUDS��
'LQDV� 38� GDQ� .HSDOD� 'HVD�� %$33('$� GDQ�
'35'��

8QWXN� PHQJRSWLPDONDQ� SHUDQ�
VWDNHKROGHU \DQJ� EHUSHQJDUXK� SDGD� NHELMDNDQ�
SHQJHORODDQ� PDQJURYH� PDND� SHUOX� GLODNXNDQ�
VWUDWHJL� SHOLEDWDQ� SDUWLVLSDVL� VWDNHKROGHU NH\�
SOD\HU� GDQ FRQWH[W� VHWWHU XQWXN� GDSDW�
PHQJKDODQJL� DWDX� PHPEORNLU� NHJLDWDQ� \DQJ�
EHUGDPSDN� QHJDWLI� SDGD� NHJLDWDQ� SHQJHORODDQ�
PDQJURYH�GL�7DQJHUDQJ�

3DUWLVLSDVL� PHUXSDNDQ� SURVHV�
NHWHUOLEDWDQ� VWDNHKROGHU� GDODP� PHPSHQJDUXKL�
GDQ� LNXW� PHQJHQGDOLNDQ� MDODQQ\D� UDQJNDLDQ�
SHQ\XVXQDQ� NHELMDNDQ� \DQJ� EHUGDPSDN�
NHSDGDQ\D�� .DUHQD� LWX� WLDS� VWDNHKROGHU� DNDQ�
PHPLOLNL� WLQJNDW� NHWHUOLEDWDQ� \DQJ� EHUEHGD�
EHGD� VHVXDL� GHQJDQ� ERERW� \DQJ� GLPLOLNLQ\D��
%RERW� \DQJ� GLPDNVXG� DGDODK� WLQJNDW�
�NHGHNDWDQ�� NHSHQWLQJDQ� VWDNHKROGHU
EHUVDQJNXWDQ� GHQJDQ� SHQJDPELODQ� NHSXWXVDQ�
GDQ� NHNXDWDQ� SHQJDUXKQ\D� WHUKDGDS� SURVHV�
SHQ\XVXQDQ� NHELMDNDQ�� $GDSXQ� SDUWLVLSDVL�
VWDNHKROGHU \DQJ� VHKDUXVQ\D� WHUOLEDW� GDODP�
SHQJHORODDQ�PDQJURYH�GDSDW�GLOLKDW�SDGD�7DEHO�
��

7DEHO����3DUWLVLSDVL�VWDNHKROGHU SHQJHORODDQ��PDQJURYH
$VSHN -HQLV�3DUWLVLSDVL

,QIRUPDVL .RRUGLQDVL .RODERUDVL 3HPEHUGD\DDQ
3HQHWDSDQ�
.DZDVDQ

� 'LQDV�.HODXWDQ�
� GDQ�3HULNDQDQ
� 'LQDV�
� /LQJNXQJDQ�+LGXS
� 3HUKXWDQL
� 'LQDV�38
� .HSDOD�'HVD

� 'LQDV�.HODXWDQ�
� GDQ�3HULNDQDQ
� 'LQDV�
� /LQJNXQJDQ�+LGXS
� 3HUKXWDQL
� 3HQJJDUDS
� 'LQDV�38
� .HSDOD�'HVD

� 'LQDV�.HODXWDQ�
� GDQ�3HULNDQDQ
� 'LQDV�
� /LQJNXQJDQ�+LGXS
� 3HUKXWDQL
� 3HQJJDUDS

�

3HQJHORODDQ � 'LQDV�.HODXWDQ
� 3HUKXWDQL

� 'LQDV�.HODXWDQ
� 3HUKXWDQL
� .HSDOD�'HVD

� 8QLYHUVLWDV � 0DV\DUDNDW��/RNDO
� 3HQJJDUDS

3HPELQDDQ�
GDQ�
3HQJDZDVDQ

� .HSDOD�'HVD � .HSDOD�'HVD � 'LQDV
� .HODXWDQ�
� 3HUKXWDQL�
� .HSDOD�'HVD

� /60

6XPEHU���KDVLO�SHQHOLWLDQ�����
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%HUGDVDUNDQ� WDEHO� ��GLDWDV� MHQLV� VWUDWHJL�
SDUWLVLSDVL� SHUDQ� \DQJ� ELVD� GLODNXNDQ� ROHK�
VWDNHKROGHU� NXQFL� GDODP� DVSHN� SHPDQWDSDQ�
GDQ� SHQHWDSDQ�� SHQJHORODDQ� SHPELQDDQ� VHUWD�
SHQJDZDVDQ� NDZDVDQ� PDQJURYH� DGDODK�
PHPEHULNDQ� LQIRUPDVL�� NRRUGLQDVL�� NRODERUDVL�
GDQ�SHPEHUGD\DDQ��

3HQLQJNDWDQ�SHUDQ�GDODP�LQIRUPDVL
0HPEHULNDQ� LQIRUPDVL� DUWLQ\D�

VWDNHKROGHU NXQFL� KDUXV� VDOLQJ� PHPEHULNDQ�
LQIRUPDVL� \DQJ� MHODV� WHQWDQJ� NHEHUDGDDQ�
PDQJURYH��6HODPD� LQL�RUJDQLVDVL�GL� OLQJNXQJDQ�
SHPHULQWDK� OHELK�PHQJHWDKXL� LQIRUPDVL� LQWHUQDO�
GLEDQGLQJNDQ� LQIRUPDVL� HNVWHUQDO�� 6WDNHKROGHU
\DQJ�EHUDVDO�SHPHULQWDKDQ�FHQGHUXQJ�EHNHUMD�
VHFDUD� VHNWRUDO� GDQ� VDQJDW� MDUDQJ�
PHQVRVLDOLVDVLNDQ�NHJLDWDQQ\D�SDGD�SLKDN�ODLQ��

3HQLQJNDWDQ�SHUDQ�GDODP�NRRUGLQDVL
-HQLV� SDUWLVLSDVL� VHODQMXWQ\D� \DQJ� KDUXV�

GLODNXNDQ� ROHK� VWDNHKROGHU� NH\� SOD\HU DGDODK�
PHODNXNDQ� NRRUGLQDVL�� .RRUGLQDVL� \DQJ�
GLPDNVXG� GLVLQL� DGDODK� SHUWXNDUDQ� LQIRUPDVL�
NHJLDWDQ� GXD� DUDK� DQWDU� RUJDQLVDVL� VHEDJDL�
SURVHV� SHULQWHJUDVLDQ� NHJLDWDQ�NHJLDWDQ�
SHPEDQJXQDQ� XQWXN� PHQFDSDL� WXMXDQ� \DQJ�
OHELK�HILVLHQ�GDQ�HIHNWLI��

%HUGDVDUNDQ� KDVLO� SHQJDPDWDQ� GL
ODSDQJDQ� WHUMDGL� NHQGDOD� GDODP�PHODNVDQDNDQ�
NRRUGLQDVL� DQWDUD� 6.3'� 3HPHULQWDK� 'DHUDK�
GDQ� NDQWRU� 837� .HPHQWULDQ� .HKXWDQDQ�
�3HUKXWDQL��GL�GDHUDK�GDODP�SHQJHORODDQ�KXWDQ�
PDQJURYH� NDUHQD� PDVLK� WHUGDSDWQ\D� HJR�
VHNWRUDO�

3HQLQJNDWDQ�SHUDQ�GDODP�NRODERUDVL
/DQJNDK� VHODQMXWQ\D� DGDODK� PHODNXNDQ�

NRODERUDVL� \DLWX� SHPEDJLDQ� SHUDQ� GDQ�
NHUMDVDPD� GL� GDODP� SHQJHORODDQ� PDQJURYH��
.RODERUDVL� \DQJ� WHUMDGL� GLKDUDSNDQ� DNDQ�
PHQMDGL�VHEXDK�NHJLDWDQ�EHUEDJL�SHQJHWDKXDQ��
EHODMDU�� GDQ� PHPEDQJXQ� VXDWX� NHVHSDNDWDQ�
GDQ� SDGD� DNKLUQ\D� PHQLQJNDWNDQ� NHVXNVHVDQ�
GDODP� PHQ\HOHVDLNDQ� VXDWX� PDVDODK��
3DUWLVLSDVL�SHPHULQWDK�GDODP�NRODERUDVL�DGDODK�
EHUSHUDQ� GDODP� PHQVLQHUJLNDQ� NHJLDWDQ�
NHJLDWDQ�SHQJHORODDQ�PDQJURYH�GL�7DQJHUDQJ��
3HUJXUXDQ� 7LQJJL� MXJD� SHUOX� EHUSDUWLVLSDVL�
GDODP�EHQWXN�NRODERUDVL��3HUJXUXDQ�7LQJJL�ELVD�
EHUSHUDQ� GDODP� SHPEHUGD\DDQ� PDV\DUDNDW��
VHKLQJJD� PDV\DUDNDW� GLKDUDSNDQ� PDPSX�
PHQJDWDVL� SHUVRDODQ� GDODP� GLULQ\D��

.HEHUDGDDQ� 3HUJXUXDQ� 7LQJJL� GLQLODL� PDPSX�
PHODNXNDQ�WUDQVIHU�SHQJHWDKXDQ�GDQ�WHNQRORJL�
NHSDGD�PDV\DUDNDW�VHKLQJJD�WHUMDGL�SHUXEDKDQ�
VRVLDO� \DQJ� GDSDW� PHQMDPLQ� NHOHVWDULDQ�
PDQJURYH�

.(6,038/$1
%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� \DQJ�

GLODNXNDQ� PDND� GDSDW� GLWDULN� EHEHUDSD�
NHVLPSXODQ� EDKZD� VDDW� LQL� WHUGDSDW� ���
NHOHPEDJDDQ� \DQJ� WHUOLEDW� GDODP� SHQJHORODDQ�
HNRVLVWHP� PDQJURYH� GL� WLQJNDW� NDEXSDWHQ�
7DQJHUDQJ� EDLN� EHUDVDO� GDUL� SHPHULQWDKDQ�
PDXSXQ� QRQ� SHPHULQWDKDQ�� 3HUDWXUDQ�
SHUXQGDQJDQ� \DQJ� DGD� EHOXP� PDPSX�
PHPEHULNDQ� NHMHODVDQ� NHZHQDQJDQ� GDQ�
NHSDVWLDQ� KDN� VHUWD� PDVLK� WHUGDSDW� WXPSDQJ�
WLQGLK� NHZHQDQJDQ� SDGD� NHOHPEDJDDQ� \DQJ�
WHUNDLW� GDODP� SHQJHORODDQ� PDQJURYH� GL� ��
7DQJHUDQJ�� 2OHKNDUHQD� LWX� SHUOX� VWUDWHJL�
SHQLQJNDWDQ� SHUDQ� IXQJVL� NHOHPEDJDDQ� GDODP�
EHQWXN� IXQJVL� LQIRUPDVL�� IXQJVL� NRRUGLQDVL�� GDQ�
IXQJVL�NRODERUDVL�

'$)7$5�3867$.$
$VLNLQ� 0�� ������ 6WDNHKROGHU� 3DUWLFLSDWLRQ� ,Q�

60(�3ROLF\�'HVLJQ�$QG� ,PSOHPHQWDWLRQ��
$'%� 7HFKQLFDO� $VVLVWDQFH� 60(�
'HYHORSPHQW�

%UDWDVLGD� ,�� ������ 3HOHVWDULDQ� (NRVLVWHP�
0DQJURYH� GL� 3URYLQVL� '.,� -DNDUWD��
3URVLGLQJ�6HPLQDU�0DQJURYH�'.,�-DNDUWD

%URZQ�.��7RPSNLQV�(��$GJHU�:1��������7UDGH�
RII� $QDO\VLV� IRU� � 3DUWLFLSDWRU\� &RDVWDO�
=RQH� 'HFLVLRQ�0DNLQJ�� 1RUZLFK��
2YHUVHDV� 'HYHORSPHQW�*URXS�8QLYHUVLW\�
RI�(DVW�$QJOLD�

%U\VRQ� -0�� � ������ � :KDW� WR� GR� ZKHQ�
VWDNHKROGHUV� PDWWHU�� D� JXLGH� WR��
VWDNHKROGHU� LGHQWLILFDWLRQ� DQG� DQDO\VLV�
WHFKQLTXHV�� � 1DWLRQDO� 3XEOLF�
0DQDJHPHQW�5HVHDUFK�7KH�*HRUJHWRZQ�
8QLYHUVLW\�� 3XEOLF� 3ROLF\�
,QVWLWXWH�:DVKLQJWRQ��'�&�

%U\VRQ� -0�� ������ :KDW� 7R� GR� :KHQ�
VWDNHKROGHUV� 0DWWHU�� $� *XLGH� WR��
VWDNHKROGHU� ,GHQWLILFDWLRQ� DQG� $QDO\VLV�
7HFKQLTXHV�´� $� SDSHU� � SUHVHQWHG� DW� WKH�
QDWLRQDO� 3XEOLF� 0DQDJHPHQW� 5HVHDUFK��
&RQIHUHQFH�� ����� 2FWREHU� ������ 7KH�
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*HRUJHWRZQ� 8QLYHUVLW\� 3XEOLF� 3ROLF\�
,QVWLWXWH��:DVKLQJWRQ��'�&�

%XGL�/6��0DDULI�06��6DLODK�,��5DKDUMD�6��������
6UDWHJL�3HPLOLKDQ�0RGHO��.HOHPEDJDDDQ�
GDQ� .HOD\DNDQ� )LQDQVLDO� $JURLQGXVWUL�
:LMHQ��-�7HN��,QG��3HUW���������������

0XQDQGDU� $�6�� ������ 3VLNRORJL� ,QGXVWUL� GDQ�
2UJDQLVDVL�� 8QLYHUVLWDV� � ,QGRQHVLD�
-DNDUWD�

1DVXWLRQ� 0�� ������ 0HQLQJNDWNDQ� 0XWX�
3HQJHORODDQ�+XWDQ�0HODOXL��5HDNWXDOLVDVL�
.HDULIDQ�0DV\DUDNDW�+XNXP�$GDW�GDODP��
0HPEHUGD\DNDQ� 0DV\DUDNDW�� /HPEDJD�
3HQJHPEDQJDQ� /LQJNXQJDQ� GDQ�

6XPEHUGD\D�0DQXVLD�NHUMDVDPD�GHQJDQ�
8QL�(URSD��%DOLNSDSDQ�

5HHG�06��������:KR�LV�LQ�DQG�ZK\"�$�W\SRORJ\�
RI� VWDNHKROGHU� DQDO\VLV� � PHWKRGV� IRU�
QDWXUDO�UHVRXUFH�PDQDJHPHQW��-RXUQDO�RI�
(QYLURQPHQWDO��0DQDJHPHQW�

6XWULVQR� $�� ������ 3HQHJHPEDQJDQ� ,QVWLWXVL�
SHPXOLKDQ� IXQJVL� +XDQ� /LQGXQJ� � 3XODX�
7DUDNDQ�6HEDJDL�3HQ\DQJJD�3XODX�.HFLO

8SKRII� 1�� ������ ,PSURYLQJ� ,QWHUQDWLRQDO�
,UULJDWLRQDO� 0DQDJHPHQW� :LWK� � )DUPHU�
3DUWLVLSDWLRQ��*HWWLQJ�7KH�3URFHVV�5LJKW��
%RXOGHU�&2��:HVW�9LHZ�3UHVV�
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