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³�6HVXQJJXKQ\D�EHUVDPD�NHVXOLWDQ�LWX�DGD NHPXGDKDQ��0DND�DSDELOD�

HQJNDX�WHODK�VHOHVDL��GDUL�VHVXDWX�XUXVDQ���WHWDSODK�EHNHUMD�NHUDV��XQWXN�
XUXVDQ�\DQJ�ODLQ���'DQ�KDQ\D�NHSDGD�7XKDQPXODK�HQJNDX�EHUKDUDS´
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3(56(0%$+$1
$OKDPGXOLOODK�VXMXG�V\XNXU�NHSDGD�$OODK�6:7�7XKDQ�6HPHVWD�$ODP�\DQJ�

0DKD�3HPXUDK��0DKD�3HQJDVLK��GDQ�0DKD�3HQ\D\DQJ�DWDV�5LGKR�1\D�WHODK�GLEHUL�
NHPXGDKDQ� GDQ� NHODQFDUDQ� GDODP PHQ\HOHVDLNDQ� VHJDOD� XUXVDQ�� %HUNDW� NDUXQLD�
$OODK�EHUXSD�NHVHKDWDQ��UH]HNL��NHVDEDUDQ��GDQ�NHWDQJJXKDQ�GDODP�PHQ\HOHVDLNDQ�
VWXGL�GLPDQD�VHPRJD�LOPX�\DQJ�GLGDSDW�GDSDW�EHUPDQIDDW�GDQ�ODQJNDK�VHODQMXWQ\D�
VHQDQWLDVD�PHQGDSDW�5LGKR�1\D��$DPLLQ�

8FDSDQ� WHULPD� NDVLK� \DQJ� VDQJDW� WXOXV� NXXFDSNDQ� NHSDGD WLJD PDODLNDW�
KLGXSNX� \DLWX� LEX�� D\DK�� GDQ� DGLN�� DWDV� UHVWX�� GRD�� NDVLK� VD\DQJQ\D�� VHPDQJDWQ\D�
GDSDW�NXVHOHVDLNDQ�VHEXDK�NDU\D�NHFLO�LQL�\DQJ�NXSHUVHPEDKNDQ�XQWXNQ\D��7HULPD�
NDVLK� LEX� PDODLNDW� WDQSD� VD\DS� \DQJ� WHODK PHQMDGL� PDGUDVDK� WHUKHEDW� \DQJ�
VHQDQWLDVD� PHPELPELQJNX� KLQJJD� VHNDUDQJ�� 7HULPD� NDVLK� D\DK PDODLNDW� WDQSD�
VD\DS� \DQJ� WHODK�PHPELD\DL��PHQDVHKDWL�� GDQ�PHQGRDNDQNX�KLQJJD�EHUKDVLO� SDGD�
WLWLN� LQL�� 7HULPD� NDVLK� ULGKZDQ \DQJ� VDWX�VDWXQ\D� DGLN \DQJ� VHODOX� PHQJKLEXUNX�
NHWLND�OHODK��%HUV\XNXUNX�PHPLOLNL�NDOLDQ��NHOXDUJD�\DQJ�PHPEXDWNX�\DNLQ�EDKZD�
UXPDKNX� DGDODK� VXUJDNX�� 6HPRJD� $OODK� VHQDQWLDVD� PHPEHULNDQ� UDKPDW�
NHEHUNDKDQ�SDGD�NDPL�VHNHOXDUJD��$DPLLQ��

8FDSDQ� WHULPD� NDVLK� NHSDGD� %DSDN� WHUFLQWD 'U��1DQDQJ� 6KRQKDGML�� 6�(���
$N��� 0�6L��� &$��� &,%$��� &0$ VHODNX� GRVHQ� SHPELPELQJ� \DQJ� VHQDQWLDVD�
PHPEHULNDQ�QDVLKDW��DUDKDQ��GDQ�VHPDQJDW�NHSDGD�NDPL�DJDU�VHODOX�PHQMDGL�OHELK�
GDQ� OHELK� EDLN� ODJL��7HULPD�NDVLK� DWDV� VHJDOD�ZDNWX� \DQJ� WHODK�GLOXDQJNDQ�NHSDGD�
NDPL�� 7HULPD� NDVLK� DWDV� NHVDEDUDQ� \DQJ� OXDU� ELDVD� GDODP� PHPELPELQJ� NDPL�
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VHKLQJJD� GDSDW� PHQ\HOHVDLNDQ� VWXGL� LQL� GHQJDQ� EDLN�� 6HPRJD� $OODK� VHQDQWLDVD�
PHPSHUPXGDK�VHJDOD�XUXVDQ�GDQ�UH]HNL�LEX�6XSUL��$DPLLQ�

7HULPD�NDVLK�MXJD�XQWXN�WHPDQ�WHPDQ�VDWX�ELPELQJDQ 1RYL��'HOD��0RQLFD��
1RYL]D��<X]NL��(ULND� DWDV� GXNXQJDQ� GDQ� VHPDQJDWQ\D��$NKLUQ\D�SHUMXDQJDQ�NLWD�
VHODPD�LQL�PHPEXDKNDQ�KDVLO��6HPRJD�$OODK�VHQDQWLDVD�PHPEHUL�NHPXGDKDQ�GDQ�
NHODQFDUDQ�SDGD�XUXVDQ�NLWD�VHODQMXWQ\D��$DPLLQ�

7HULPD� NDVLK� XQWXNPX� 0DV�:LMD\D� +RNL� <DVD�6$. RUDQJ� \DQJ� VDDW� LQL�
PDVLK� EHUVDPDNX�� 7HULPD� NDVLK� NDUHQD� VXGDK� PHQHPDQLNX� PHQJHUMDNDQ� GDQ�
PHPEDQWX� GLVDDW� VD\D� NHVXVDKDQ� PHQJHUMDNDQ�� 7HULPD� NDVLK� MXJD� VXGDK� WXUXW�
PHQGRDNDQNX��'L� VLQL� DNXSXQ�PHQGRDNDQPX� DJDU� VHQDQWLDVD� GLEHUL� NHPXGDKDQ�
GDQ�NHODQFDUDQ�GDODP�VHWLDS�XUXVDQ��6HPRJD�NLWD� VDOLQJ�PHQGRDNDQ�KLQJJD�$OODK�
PHUHVWXL�NLWD�GDODP�LNDWDQ�\DQJ�GL�5LGKRL�1\D��$DPLLQ�

7HULPD�NDVLK�XQWXN�$QDN�.RV�&DQWLN�%X�6XVUL��$GLQGD��)DID��,QGDK��0ED�
8PPDK�� \DQJ� VDPD�VDPD� EHUMXDQJ� XQWXN� NHOXOXVDQ� ZDODXSXQ� ,QGDK� VXGDK�
PHQGDKXOXL�NLWD�ZNZN��7HULPD�NDVLK�$GLQGD�\DQJ�VXGDK�PHQMDGL� WHPDQ�VHNDPDU�
GDQ� WHPDQ� VHNDPSXV� VD\D� VHODPD� HPSDW� WDKXQ� GDUL� DZDO� PDED� VDPSDL� VHNDUDQJ�
\DQJ�VXGDK�ND\D�(PDN�NHGXD�GLNRV�GLPDQD� WHODK�PHPEHULNDQ�EDQ\DN�ZDNWX�GDQ�
WHQDJDQ\D�XQWXNNX�GLVDDW� VHQDQJ�� JDEXW�� JDODX��EDKNDQ�VHGLK��7HULPD�NDVLK�XQWXN�
)DID� \DQJ� VXGDK� PHPEDQWXNX� ZDNWX� NXOLDK� GDQ� VNULSVL� \DQJ� VHGDQJ� NHVXVDKDQ��
7HULPD�NDVLK�MXJD�)D�GHQJDQ�DGDQ\D�NDPX�GLNRV�NDODX�DGD�NXOLDK�SDJL�NDPX�\DQJ�
VHODOX� MDGL� DODUP� XQWXN� DQDN�DQDN� GLNRV� KHKH�� 'DQ� WHUXQWXN� NDPX� ,QGDK�:DWL�
RUDQJ� \DQJ� VHODOX� NHQD� EXOO\DQ� DQDN�DQDN GDQ� DQDN� \DQJ� SDOLQJ� VXVDK� GLDMDN�
QJRPRQJ� VHNDOL� ZNZN� 7HULPD� NDVLK� \DD� VXGDK�PHPEHQDUNDQ� KDODPDQ� NX� \DQJ�
EHUDQWDNDQ� EHUNDW� NDPX� KDODPDQNX� VHPSXUQD� ZNZN� 'DQ� \DQJ� WHUDNKLU� 0ED�
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8PPDK�VRVRN�RUDQJ�\DQJ�EDUX�DGD�GLNRV�\DQJ�ODQJVXQJ�ELVD�OHQJNHW�ND\D�SHUDQJNR�
VDPD� NLWD�NLWD��7HULPD� NDVLK�PED� DWDV� GRQJHQJDQ�PED�8PPDK� NHWLND� GL�PDODP�
KDUL�XQWXN�QJDVLK�NLWD�SHPEHODMDUDQ�EXDW�NHGHSDQQ\D�KHKH��

7HULPD� .DVLK� XQWXN� 6XJLRQR� )DPLO\� �,QXJ�� .XUQLD�� )DID�� $GLQGD�� &LOLN��
*HQGXW�� ,QGDK�� 5LR� GDQ� 7DQMXQJ�� \DQJ� VXGDK� PHQMDGL� WHPDQ� NDPSXV� VHODPD�
HPSDW� WDKXQ�VXVDK� VHQDQJ�PHQGDSDWNDQ�GRVHQ�NLOOHU� VXGDK�NLWD� ODOXL��XQWXN�&LOLN�
VHPDQJDWW� PHWSHQ� Q\D� \DD� VHPDQJDW� NXOLDK� RMRN� NHHQDNDQ� NHUMR�� 'DQ� XQWXN�
.XUQLD� 5LR��GDQ�7DQMXQJ�VHPDQJDDW�QJHUMDLQ�Q\D�D\RN�GLNHMDU�VLGDQJQ\D ELDU�FHSDW�
NHOXDU�GDUL�SHUEDQDV�KHKH��(PSDW�WDKXQ�PXQJNLQ�ZDNWX�\DQJ�VDQJDW�VLQJNDW�XQWXN�
NLWD� EHUMXPSD�� 7HWDSL� EHUNDW� HPSDW� WDKXQ� EHUVDPD� VHPRJD� NLWD� WHWDS� GDSDW�
EHUVDKDEDW�KLQJJD�EHUVDPD�GL�MDQQDKQ\D�$OODK��$DPLLQ��:DODXSXQ�JUXS�PXODL�VHSL�
VLK�ZNZNZNZN�

7HULPD�NDVLK�XQWXN�´&DORQ�,EXµ� VDKDEDW�VDKDEDW�NHFLONX�\DQJ� VXGDK� WLGDN�
NHFLO�ODJL�\DLWX�1DGLD��(YD��0ED�9LQGD \DQJ�VHODOX�PHQMDGL�UXPDK�NHGXDNX�WHPSDW�
NX�EHUNHOXK�NHVDK��EHUEDJL�FHULWD��GDQ�EHUEDJL�GXND��VHUWD�\DQJ�VHODOX�PHQJXDWNDQ�
VDWX�VDPD�ODLQ��6DQJDW�EDKDJLD�DNX�EHUWHPX�GHQJDQ�RUDQJ�RUDQJ�VHSHUWL�NDOLDQ�GDQ�
DNDQ� VDQJDW� VHGLK� DNX� NHWLND� VXDWX� VDDW� NLWD� EHUSLVDK� NDUHQD� WHODK� EHUNHOXDUJD��
6HPRJD��$OODK�VHQDQWLDVD�PHPXGDKNDQ�VHJDOD�XUXVDQ�NLWD�GDQ�VHQDQWLDVD�PHQMDJD�
SHUVDKDEDWDQ� LQL�KLQJJD�EHUDGD�GL� MDQQDK�1\D�EHUVDPD�VDPD��$DPLLQ�� ,�/RYH�\RX�
JHQJV�

7HULPD�NDVLK�XQWXN�0HPEHU�'HODSDQ�'��0HU\��'XNXQJ��'RQL��%LPD��-HIUL��
\DQJ� VXGDK�PHPEHULNDQ� VXSSRUW��PHPEXOO\� VD\D�ZDNWX� NXPSXO� GDQ�PHQJDMDNNX�
PDLQ� NHWLND� DNX� GLUXPDK� JDEXW� KHKH�� 6XNVHV� XQWXN� VHPXD� \DD� WHPDQ�WHPDQNX�
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VHPRJD�\DQJ�VHGDQJ�NDOLDQ�ODNXNDQ�GLEHULNDQ�NHODQFDUDQ�GDQ�GL�SHUPXGDK�PHQFDUL�
SHNHUMDDQ�VHPDQJDW�JX\V�-�

7HULPD�NDVLK� MXJD�NXXFDSNDQ�NHSDGD�RUDQJ�RUDQJ�EDLN�GLVHNHOLOLQJNX�\DQJ�
WLGDN�GDSDW�GLVHEXWNDQ�VDWX�SHU�VDWX��7HULPD�NDVLK�NHSDGD�RUDQJ�RUDQJ�\DQJ�SHUQDK�
GDWDQJ�GDQ�PHPEHULNDQ�VHPDQJDW�GDQ�GRD��6HPRJD�$OODK�VHQDQWLDVD�PHPXGDKNDQ�
VHJDOD�XUXVDQ�NDOLDQ��$DPLLQ�
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.$7$�3(1*$17$5
3XML�V\XNXU�SHQXOLV�SDQMDWNDQ�NHKDGLUDW�7XKDQ�<DQJ�0DKD�(VD�\DQJ�WHODK�

PHPEHULNDQ� VHJDOD� UDKPDW� VHUWD� KLGD\DK�1\D� VHKLQJJD� SHQXOLV� GDSDW�
PHQ\HOHVDLNDQ� VNULSVL� GHQJDQ� MXGXO� ³3HQJDUXK� 3URILWDELOLWDV�� /LNXLGLWDV��
/HYHUDJH�� GDQ 8NXUDQ� 3HUXVDKDDQ 7HUKDGDS� .HELMDNDQ� 'LYLGHQ´� GHQJDQ�
EDLN�GDQ�ODQFDU�

6HODPD� SHQ\XVXQDQ� VNULSVL� LQL� SHQHOLWL�PHQGDSDW� EDQWXDQ� GDQ� GXNXQJDQ�
GDUL� EHUEDJDL� SLKDN�� 2OHK� NDUHQD� LWX�� SHQXOLV� GHQJDQ� SHQXK� UDVD� KRUPDW�
PHQ\DPSDLNDQ�WHULPD�NDVLK�NHSDGD��
�� %DSDN� 'U�� <XGL� 6XWDUVR�� 6�(��� 0�6L��� VHODNX .HWXD� 67,(� 3HUEDQDV�

6XUDED\D
�� %DSDN�'U��1DQDQJ�6KRQKDGML��6�(���$N���0�6L���&$���&,%$���&0$�VHODNX�

.HWXD� 3URJUDP� 6WXGL� 6DUMDQD� $NXQWDQVL� GDQ� 'RVHQ� 3HPELPELQJ� \DQJ�
WHODK�PHQJHVDKNDQ�VHFDUD�UHVPL�MXGXO�SHQHOLWLDQ�VHEDJDL�EDKDQ�SHQXOLVDQ�
VNULSVL� VHKLQJJD� PHQJKDVLONDQ� VNULSVL� \DQJ� EDLN�� VHUWD� PHPEHULNDQ�
ELPELQJDQ�\DQJ�EDLN�NHSDGD�SHQXOLV�VHODPD�SURVHV�VNULSVL��

�� ,EX� 7LWLV� 3XVSLWDQLQJUXP�'HZL�.DUWLND�� 6�3G���06$� VHODNX�:DOL�'RVHQ�
\DQJ�WHODK�PHPEDQWX�SHQXOLVDQ�GDODP�SHQJDMXDQ�VNULSVL�VHUWD�PHPEHULNDQ�
QDVLKDW�VHODPD�SHQXOLV�PHQHPSXK�NXOLDK�GL�67,(�3HUEDQDV�6XUDED\D�

�� ,EX� 6XSUL\DWL�� 6�(���0�6L��� $N��� &$��� &7$� GDQ� � ,EX� /DHO\�$JKH�$IULFD��
6(��� 00� VHODNX� 'RVHQ� 3HQJXML� VNULSVL� \DQJ� VHQDQWLDVD� PHPEDQWX� GDQ�
PHPELPELQJ�GDODP�SURVHV�SHQ\HOHVDLDQ�UHYLVL�SHUEDLNDQ�GDODP�SHQHOLWLDQ�
LQL�

�� %DSDN�,EX� 'RVHQ� \DQJ� WHODK� PHPEDQWX� GDODP� NHODQFDUDQ� SHQXOLVDQ�
VNULSVL� LQL�� VHUWD� PHPEHULNDQ� LOPX� NHSDGD� SHQXOLV� VHODPD� PHQMDGL�
PDKDVLVZD�GL�67,(�3HUEDQDV�6XUDED\D�

�� 6HOXUXK�NDU\DZDQ�67,(�3HUEDQDV�6XUDED\D�DWDV�NHUMDVDPDQ\D�VHODPD�LQL�
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�� 7HPDQ�WHPDQ� VDWX� ELPELQJDQ�� WHPHQ�WHPDQ� VHSHUMXDQJDQ� VNULSVL� VHUWD�
WHPDQ�WHPDQ� \DQJ� WHODK� PHPEHULNDQ� GXNXQJDQ� PRUDO� NHSDGD� SHQXOLV�
VHKLQJJD� SHQXOLV� GDSDW� PHQ\HOHVDLNDQ� VNULSVL� GHQJDQ� ODQFDU� GDQ� WHSDW�
ZDNWX�
3HQXOLV� PHQ\DGDUL� EDKZD� SHQHOLWLDQ� LQL� PDVLK� MDXK� GDUL NDWD� VHPSXUQD��

2OHK�NDUHQD�LWX��SHQXOLV�PHQJKDUDS�NULWLN�GDQ�VDUDQ�\DQJ�PHPEDQJXQ�GDUL�VHPXD�
SLKDN� GHPL� VHPSXUQDQ\D� SHQHOLWLDQ� LQL�� 'HQJDQ� GHPLNLDQ� SHQXOLV� EHUKDUDS�
VHPRJD� SHQHOLWLDQ� LQL� GDSDW� PHPEHULNDQ� NRQWULEXVL� GDQ� PDQIDDW� EDJL� GXQLD�
SHQGLGLNDQ�GDQ�EDJL�SHQXOLV�SDGD�NKXVXVQ\D�VHUWD�SDGD�SHPEDFD�VHFDUD�XPXP�

6XUDED\D��� 6HSWHPEHU�����

3HQXOLV
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+DODPDQ
7DEHO���� ��3HPLOLKDQ�6DPSHO�3HQHOLWLDQ�GHQJDQ�3XUSRVLYH�6DPSOLQJ ��
7DEHO���� ��$QDOLVLV�6WDWLVWLN�'HVNULSWLI 9DULDEHO�.HELMDNDQ�'LYLGHQ ��
7DEHO���� ��$QDOLVLV�6WDWLVWLN�'HVNULSWLI 9DULDEHO�3URILWDELOLWDV ��
7DEHO���� ��$QDOLVLV�6WDWLVWLN�'HVNULSWLI 9DULDEHO�/LNXLGLWDV ��
7DEHO���� ��$QDOLVLV�6WDWLVWLN�'HVNULSWLI 9DULDEHO�/HYHUDJH ��
7DEHO���� ��$QDOLVLV�6WDWLVWLN�'HVNULSWLI 9DULDEHO�8NXUDQ�3HUXVDKDDQ ��
7DEHO���� ��+DVLO�8ML�1RUPDOLWDV ��
7DEHO���� ��+DVLO�6LJQLILNDQVL�2XWOLHU�'DWD ��
7DEHO���� ��+DVLO�8ML�0XOWLNROLQLHULWDV ��
7DEHO����� ��+DVLO�8ML�+HWHURVNHGDVWLVLWDV ��
7DEHO����� ��+DVLO�8ML�$XWRNRUHODVL ��
7DEHO����� ��+DVLO�$QDOLVLV�8ML�5HJUHVL ��
7DEHO����� ��+DVLO�$QDOLVLV�8ML�6WDWLVWLN�) ��
7DEHO����� ��+DVLO�8ML�.RHILVLHQ�'HWHUPLQDVL��5�� ��
7DEHO����� ��+DVLO�8ML�6WDWLVWLN�W ��
7DEHO����� ��5DQJNXPDQ�+DVLO�8ML�+LSRWHVLV ��
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+DODPDQ
*DPEDU���� ��0DWULNV�+DVLO�3HQHOLWLDQ�7HUGDKXOX ��
*DPEDU���� ��3HUXEDKDQ�1LODL 5DWD�5DWD��PHDQ��.HELMDNDQ�'LYLGHQ ��
*DPEDU���� ��3HUXEDKDQ�1LODL�5DWD�5DWD��PHDQ��3URILWDELOLWDV ��
*DPEDU���� ��3HUXEDKDQ�1LODL�5DWD�5DWD��PHDQ��/LNXLGLWDV ��
*DPEDU���� ��3HUXEDKDQ�1LODL�5DWD�5DWD��PHDQ��/HYHUDJH ��
*DPEDU���� ��3HUXEDKDQ�1LODL�5DWD�5DWD��PHDQ��8NXUDQ�3HUXVDKDDQ ��
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/DPSLUDQ�� ��'DIWDU�6DPSHO�3HUXVDKDDQ�
/DPSLUDQ�� ��'DIWDU�6DPSHO�<DQJ�7HUNHQD�2XWOLHU
/DPSLUDQ�� ��'DIWDU�6DPSHO�<DQJ�'LKLODQJNDQ�'DUL�3RSXDVL
/DPSLUDQ�� ��3HUKLWXQJDQ�9DULDEHO�.HELMDNDQ�'LYLGHQ
/DPSLUDQ�� ��3HUKLWXQJDQ�9DULDEHO�3URILWDELOLWDV
/DPSLUDQ�� ��3HUKLWXQJDQ�9DULDEHO�/LNXLGLWDV
/DPSLUDQ�� ��3HUKLWXQJDQ�9DULDEHO�/HYHUDJH
/DPSLUDQ�� ��3HUKLWXQJDQ�9DULDEHO�8NXUDQ�3HUXVDKDDQ
/DPSLUDQ�� ��+DVLO�8ML�6SVV
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67,(�3HUEDQDV�6XUDED\D��,QGRQHVLD
(�PDLO � ����������#VWXGHQWV�SHUEDQDV�DF�LG

$%675$&7

'LYLGHQG�SROLF\�LV�D�GHFLVLRQ�RQ�ZKHWKHU�SURILWV�HDUQHG�SHU�VKDUH�RI�D�
FRPSDQ\�ZLOO�EH�GLVWULEXWHG�WR�GLYLGHQG�VKDUHKROGHUV��RU�ZLOO�EH�FROOHFWHG�LQ� WKH�
IRUP� RI� PDQDJHG� SURILWV� WR� ILQDQFH� IXWXUH� LQYHVWPHQWV�� $� FRPSDQ\
V� GLYLGHQG�
SROLF\�FRQVLVWV�RI�WZR�RSWLRQV��QDPHO\�GLYLGLQJ�WKH�SURILWV�DV�GLYLGHQGV�RU�VDYLQJ�
SURILWV� DV� SURILWV� UHFHLYHG�� 7KLV� VWXG\� FRQVLGHUV� GLVFXVVLQJ�ZKHWKHU� LW� UHODWHV� WR�
SURILWDELOLW\� OLTXLGLW\�� OHYHUDJH�� DQG� FRPSDQ\� VL]H� ZLWK� GLYLGHQG� SROLF\�� 7KH�
VXEMHFWV�RI�WKLV�VWXG\�XVHG�PDQXIDFWXULQJ�FRPSDQLHV�OLVWHG�RQ�WKH�,QGRQHVLD�6WRFN�
([FKDQJH�IRU�WKH�SHULRG�RI������� ������7KH�VDPSOLQJ�WHFKQLTXH�XVHG�LQ�WKLV�VWXG\�
ZDV�SXUSRVLYH�VDPSOLQJ��7KH GDWD�DQDO\VLV�WHFKQLTXH�XVHG�LV�GHVFULSWLYH�DQDO\VLV��
FODVVLF�DVVXPSWLRQ�WHVW�DQG�PXOWLSOH�OLQHDU�UHJUHVVLRQ��7�WHVW�UHVXOWV�VKRZ�WKH�IDFW�
WKDW� SURILWDELOLW\� DQG� FRPSDQ\� VL]H� KDYH� DQ� LQIOXHQFH� RQ� GLYLGHQG� SROLF\��
0HDQZKLOH��OLTXLGLW\�DQG�OHYHUDJH�KDYH�QR�LQIOXHQFH�RQ�GLYLGHQG�SROLF\�
.H\ZRUG���'LYLGHQG�3ROLF\��3URILWDELOLW\��/LTXLGLW\��/HYHUDJH� DQG &RPSDQ\�6L]H�
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.HELMDNDQ�GLYLGHQ�DGDODK�VXDWX�NHSXWXVDQ�DSDNDK�ODED�\DQJ�GL�SHUROHK�
SHUXVDKDDQ�DNDQ�GLEDJL�NHSDGD�SDUD�SHPHJDQJ�VDKDP�VHEDJDL�GLYLGHQ��DWDX�DNDQ�
GLWDKDQ� GDODP� EHQWXN� ODED� GLWDKDQ� JXQD� PHPELD\DL� LQYHVWDVL� GL� PDVD� GDWDQJ�
.HELMDNDQ�GLYLGHQ�SHUXVDKDDQ�WHUGLUL�GDUL�GXD�SLOLKDQ�\DLWX�PHPEDJLNDQ�ODEDQQ\D�
VHEDJDL� GLYLGHQ� DWDX� PHQ\LPSDQ� ODEDQ\D� VHEDJDL� ODED� GLWDKDQ� 3HQHOLWLDQ� LQL�
EHUWXMXDQ� XQWXN� PHQJXML� DSDNDK� WHUGDSDW� SHQJDUXK� SURILWDELOLWDV�� OLNXLGLWDV��
OHYHUDJH�� GDQ� XNXUDQ� SHUXVDKDDQ� WHUKDGDS� NHELMDNDQ� GLYLGHQ�� 6XE\HN� SHQHOLWLDQ�
LQL� PHQJJXQDNDQ� SHUXVDKDDQ� VHNWRU� PDQXIDNWXU� \DQJ� WHUGDIWDU� GL� %XUVD� (IHN�
,QGRQHVLD�SHULRGH������� ������7HNQLN�VDPSOLQJ \DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ
LQL� DGDODK� SXUSRVLYH� VDPSOLQJ�� 7HNQLN DQDOLVLV� GDWD� \DQJ� GLJXQDNDQ� DGDODK� XML�
DQDOLVLV� GHVNULSWLI�� XML� DVXPVL� NODVLN� GDQ� UHJUHVL� OLQLHU� EHUJDQGD�� +DVLO� XML� W�
PHQXQMXNNDQ�EDKZD�VHFDUD�SDUVLDO�SURILWDELOLWDV�GDQ�XNXUDQ�SHUXVDKDDQ�PHPLOLNL�
SHQJDUXK� WHUKDGDS� NHELMDNDQ� GLYLGHQ�� 6HPHQWDUD�� OLNXLGLWDV� GDQ� OHYHUDJH WLGDN�
PHPLOLNL�SHQJDUXK�WHUKDGDS�NHELMDNDQ�GLYLGHQ��

.DWD�.XQFL ��.HELMDNDQ�'LYLGHQ� 3URILWDELOLWDV��/LNXLGLWDV��/HYHUDJH� 'DQ�
8NXUDQ�3HUXVDKDDQ�


