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$%675$.

1DPD ��,VPL�1DELOODK

3URJUDP�6WXGL ��$GPLQLVWUDVL�3XEOLN

-XGXO ��,PSOHPHQWDVL (�*RYHUQPHQW SDGD�'LQDV�3HQDQDPDQ�0RGDO�

GDQ�3HOD\DQDQ�7HUSDGX�6DWX�3LQWX��'303763� .RWD�7DQJHUDQJ�

�6WXGL�3HOD\DQDQ�3HUL]LQDQ�8VDKD�3HUGDJDQJDQ�

NDWD�NXQFL�
,PSOHPHQWDVL H�
JRYHUQPHQW� 6XPEHU�
'D\D�� 3HOD\DQDQ�
3HUL]LQDQ� 8VDKD�
3HUGDJDQJDQ�� 'LQDV�
3HQDQDPDQ� 0RGDO�
GDQ� 3HOD\DQDQ�
7HUSDGX� 6DWX� 3LQWX�
�'303763�� .RWD�
7DQJHUDQJ

'DODP�VNULSVL�LQL�SHQHOLWL�PHPEDKDV�PHQJHQDL�,PSOHPHQWDVL H�
JRYHUQPHQW GHQJDQ� WXMXDQ�XQWXN�PHQJHWDKXL� ,PSOHPHQWDVL (�
*RYHUQPHQW� 3DGD� 'LQDV� 3HQDQDPDQ� 0RGDO� GDQ� 3HOD\DQDQ�
7HUSDGX� 6DWX� 3LQWX� �'303763�� .RWD� 7DQJHUDQJ� �6WXGL�
3HOD\DQDQ� 3HUL]LQDQ� 8VDKD� 3HUGDJDQJDQ�� 7HRUL� \DQJ�
GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� DGDODK� 7HRUL� ,PSOHPHQWDVL�
.HELMDNDQ�PHQXUXW�*HRUJH &��(GZDUG�,,, GDQ�PHQJJXQDNDQ��
LQGLNDWRU�\DQJ�PHOLSXWL�.RPXQLNDVL� 6XPEHU�'D\D��'LVSRVLVL��
GDQ� 6WUXNWXU� %LURNUDVL� 3HQHOLWLDQ� LQL� PHQJJXQDNDQ� PHWRGH�
SHQHOLWLDQ�NXDOLWDWLI�GHVNULSWLI��\DLWX�PHQGHVNULSVLNDQ�SHQHOLWLDQ�
EHUGDVDUNDQ� GDWD� GDQ� IDNWD� PHODOXL� NHJLDWDQ� REVHUYDVL��
ZDZDQFDUD� GDQ� GRNXPHQWDVL� GHQJDQ� LQIRUPDQ� \DQJ� VXGDK�
GLWHQWXNDQ�� 7HUGDSDW� GXD� WHNQLN� SHQJXPSXODQ� GDWD� \DQJ�
GLJXQDNDQ� SHQHOLWL� GDODP� SHQHOLWLDQ� LQL�� XQWXN� GDWD� SULPHU�
GLODNXNDQ�GHQJDQ�FDUD�REVHUYDVL��ZDZDQFDUD�GDQ�GRNXPHQWDVL��
XQWXN� GDWD� VHNXQGHU� GLODNXNDQ� GHQJDQ� PHODNXNDQ� VWXGL
OLWHUDWXU��+DVLO�SHPEDKDVDQQ\D�GLDQDOLVLV�GHQJDQ�PHQJJXQDNDQ�
7HRUL� ,PSOHPHQWDVL�.HELMDNDQ�PHQXUXW�*HRUJH &��(GZDUG� ,,,
GDQ� GLJDEXQJNDQ� GHQJDQ� KDVLO� ZDZDQFDUD� GHQJDQ� LQIURPDQ��
.HVLPSXODQ� GDUL� NHJLDWDQ� SHQHOLWLDQ� LQL� LPSOHPHQWDVL� H�
JRYHUQPHQW SDGD� 'LQDV� 3HQDQDPDQ� 0RGDO� GDQ� 3HOD\DQDQ�
7HUSDGX� 6DWX� 3LQWX� .RWD� 7DQJHUDQJ� GHQJDQ� VWXGL 3HOD\DQDQ�
SHUL]LQDQ�XVDKD�SHUGDJDQJDQ� VXGDK�FXNXS�EDLN��7DSL� DGD� VDWX�
LQGLNDWRU� \DQJ� EHOXP� RSWLPDO� \DLWX� NXDOLWDV� VXPEHU� GD\D�
PDQXVLD��

3HPELPELQJ 'U��6\DLSXGLQ��0�6L
5HIHUHQVL ��EXNX����'RNXPHQ�1HJDUD����3XEOLNDVL����:HEVLWH
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$%675$&7

1DPH ��,VPL�1DELOODK

0DMRU ��3XEOLF�$GPLQLVWUDWLRQ

7LWWOH ��,PSOHPHQWDWLRQ�RI�(�JRYHUQPHQW�DW�7KH�,QYHVWPHQW�6HUYLFH DQG�

2QH�6WRS�6HUYLFHV�7DQJHUDQJ�&LW\ � 6WXG\�RI�7UDGH�%XVLQHVV�

/LFHQVLQJ�6HUYLFHV

NH\ZRUGV�
,PSOHPHQWDWLRQ�RI�H�
JRYHUQPHQW��
5HVRXUFHV�� 7UDGLQJ�
%XVLQHVV� /LFHQVLQJ�
6HUYLFHV�� ,QYHVWPHQW�
6HUYLFH� DQG� 2QH�
6WRS� ,QWHJUDWHG�
6HUYLFH �'303763��
7DQJHUDQJ�&LW\

,Q�WKLV�WKHVLV��WKH�UHVHDUFKHU�GLVFXVVHV�WKH�LPSOHPHQWDWLRQ�RI�H�
JRYHUQPHQW� ZLWK� WKH� DLP� RI� NQRZLQJ� WKH� DSSOLFDWLRQ� RI� H�
JRYHUQPHQW� LQ� WKH� ,QYHVWPHQW� DQG� 2QH�6WRS� 6HUYLFHV� 2IILFH�
�'303763�� RI� 7DQJHUDQJ� &LW\� �&DVH� 6WXG\� RI� 7UDGLQJ�
%XVLQHVV�/LFHQVLQJ� 6HUYLFHV��� 7KH� WKHRU\� XVHG� LQ� WKLV� VWXG\� LV�
WKH� 3ROLF\� ,PSOHPHQWDWLRQ� 7KHRU\� DFFRUGLQJ� WR *HRUJH� &��
(GZDUG� ,,,� DQG� XVHV� �� LQGLFDWRUV� ZKLFK� LQFOXGH�
&RPPXQLFDWLRQ�� 5HVRXUFHV�� 'LVSRVLWLRQ�� DQG� %XUHDXFUDWLF�
6WUXFWXUH�� 7KLV� VWXG\� XVHV� D� GHVFULSWLYH� TXDOLWDWLYH� UHVHDUFK�
PHWKRG�� ZKLFK� GHVFULEHV� UHVHDUFK� EDVHG� RQ� GDWD� DQG� IDFWV�
WKURXJK� REVHUYDWLRQ�� LQWHUYLHZV� DQG� GRFXPHQWDWLRQ� ZLWK�
SUHGHWHUPLQHG� LQIRUPDQWV�� 7KHUH� DUH� WZR� GDWD� FROOHFWLRQ�
WHFKQLTXHV�XVHG�E\�UHVHDUFKHUV� LQ� WKLV�VWXG\�� IRU�SULPDU\�GDWD�
E\� PHDQV� RI� REVHUYDWLRQ�� LQWHUYLHZV� DQG� GRFXPHQWDWLRQ�� IRU�
VHFRQGDU\�GDWD�E\�FRQGXFWLQJ�OLWHUDWXUH�VWXGLHV��7KH�UHVXOWV�RI�
WKH� GLVFXVVLRQ� ZHUH� DQDO\]HG� XVLQJ� 3ROLF\� ,PSOHPHQWDWLRQ�
7KHRU\�DFFRUGLQJ�WR�*HRUJH�&��(GZDUG�,,,�DQG�FRPELQHG�ZLWK�
WKH� UHVXOWV�RI LQWHUYLHZV�ZLWK� LQIRUPDQWV��7KH�FRQFOXVLRQ� IURP�
WKLV�UHVHDUFK�DFWLYLW\�LV�WKH�LPSOHPHQWDWLRQ�RI�H�JRYHUQPHQW�DW�
WKH�,QYHVWPHQW�DQG�2QH�6WRS�6HUYLFHV�2IILFH�RI�7DQJHUDQJ�&LW\�
ZLWK� D VWXG\�� 7UDGLQJ� EXVLQHVV� OLFHQVLQJ� VHUYLFHV� DUH� TXLWH�
JRRG��%XW�WKHUH�LV�RQH�LQGLFDWRU�WKDW�LV�QRW�RSWLPDO��QDPHO\�WKH�
TXDOLW\�RI�KXPDQ�UHVRXUFHV�

0HQWRU 'U��6\DLSXGLQ��0�6L
5HIHUHQFHV ��ERRN����6WDWH�'RFXPHQWV����3XEOLFDWLRQV����:HEVLWHV
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.$7$�3(1*$17$5

$VVDODPXDODLNXP�:DUDKPDWXOLOODKL�:DEDUDNDWXK

6HJDOD� SXML� VHUWD� V\XNXU� NHSDGD� $OODK� 6:7 DWDV� VHJDOD� QLNPDW� GDQ�

NDUXDQLD�1\D� \DQJ� WLDGD� KHQWL� GLOLPSDKNDQ� NHSDGD� NLWD�� VHKLQJJD� SHQXOLV� GDSDW�

PHQ\HOHVDLNDQ� VNULSVL�GHQJDQ� MXGXO� ³,PSOHPHQWDVL (�*RYHUQPHQW 3DGD�'LQDV

3HQDQDPDQ� 0RGDO� GDQ� 3HOD\DQDQ� 7HUSDGX� 6DWX� 3LQWX� �'303763�� .RWD�

7DQJHUDQJ �6WXGL 3HOD\DQDQ� 3HUL]LQDQ 8VDKD� 3HUGDJDQJDQ�´�6NULSVL� LQL�

GLVXVXQ� VHEDJDL� VDODK� VDWX� V\DUDW� XQWXN�PHQFDSDL�JHODU�6WUDWD�6DWX� �6���6DUMDQD�

$GPLQLVWUDVL�3XEOLN��-XUXVDQ�$GPLQLVWUDVL�3XEOLN��)DNXOWDV�,OPX�6RVLDO�GDQ�,OPX�

3ROLWLN��8QLYHUVLWDV�1DVLRQDO�

'DODP�3HQXOLVDQ�VNULVSL�LQL��SHQHOLWL�PHPSHUROHK�ELPELQJDQ� SHUWRORQJDQ��

QDVLKDW�PRWLYDVL� VHUWD� VDUDQ�GDUL�EDQ\DN�SLKDN��3HQHOLWL�PHQ\DGDUL�EDKZD�PDVLK�

EDQ\DN� NHNXUDQJDQ� GDODP� SHQ\XVXQDQ� VNULSVL� LQL�� 8QWXN� LWX� SHQXOLV� LQJLQ�

PHQ\DPSDLNDQ� XFDSDQ� WHULPD� NDVLK� NHSDGD� SLKDN� ± SLKDN� \DJ� WHODK�PHPEDQWX�

SHQHOLWL�GDODP�SHQ\XVXQDQ�VNULSVL�LQL�DQWDUD�ODLQ�NHSDGD��

�� %DSDN�'U��'UV��(O�$PU\�%HUPDZL�3XWHUD��0�$���VHODNX�5HNWRU�8QLYHUVLWDV�

1DVLRQDO�

�� ,EX�'U��(UQD�(UPDZDL�&KRWLP��0��6L���VHODNX�'HNDQ�)DNXOWDV�,OPX�6RVLDO�

GDQ�,OPX�3ROLWLN�

�� ,EX� 'U�� 0DUU\� ,VPRZDWL�� 6�� 6RV��� 0�� 6L� VHODNX� .HWXD� 3URJUDP 6WXGL�

$GPLQLVWUDVL� 3XEOLN�� )DNXOWDV� ,OPX� 6RVLDO� GDQ� ,OPX� 3ROLWLN�� 8QLYHUVLWDV�

1DVLRQDO�



ŝǀ

�� %DSDN�$RV�<XOL�)LUGDXV��6�,3���0�6L��VHODNX�:DNLO�'HNDQ .HPDKDVLVZDDQ�

GDQ�$GPLQLVWUDVL�8PXP�8QLYHUVLWDV�1DVLRQDO�

�� %DSDN� 'U�� %KDNWL� 1XU� $YLDQWR�� 0�6L��� VHODNX� :DNLO 'HNDQ� %LGDQJ�

$GPLQLVWUDVL�8PXP�GDQ�$NDGHPLN�)DNXOWDV�,OPX�6RVLDO�GDQ�,OPX�3ROLWLN�

8QLYHUVLWDV�1DVLRQDO

�� %DSDN� $QJJD� 6XODLPDQ�� 6�,3�� 0�$3��� VHODNX� 6HNUHWDULV� 3URJUDP� 6WXGL�

$GPLQLVWUDVL�3XEOLN�),6,3�± 81$6�GDQ

�� %DSDN� 'U�� 6\DLSXGLQ�� 0�� 6L� VHODNX� 'RVHQ� 3HPELPELQJ� \DQJ� WHODK�

PHQ\HGLDNDQ� ZDNWX�� WHQDJD� GDQ� SLNLUDQ� XQWXN� PHQJDUDKNDQ� SHQHOLWL�

GDODP�SHQXOLVDQ� VNULSVL� LQL��3HQHOLWL� MXJD�PHQJXFDSNDQ� WHULPD�NDVLK�DWDV

NHVDEDUDQ� GDQ� NHLNKODVDQQ\D� GDODP� PHPEHULNDQ� GXNXQJDQ� VHUWD�

ELPELQJDQ�VHODPD�SURVHV�SHQ\XVXQDQ�VNULSVL VDPSDL�SDGD�VLGDQJ�VNULSVL��

6HPRJD� $OODK 6:7 VHODOX� PHPEHULNDQ� NHEDLNDQ� XQWXN� %DSDN� GDQ�

NHOXDUJD�

�� 6HOXUXK�'RVHQ�NKXVXVQ\D�SDUD�%DSDN�GDQ� ,EX�GRVHQ�$GPLQLVWUDVL�3XEOLN�

WHUKRUPDW��7HULPDNDVLK� DWDV� VHPXD� LOPX�� SHQJHWDKXDQ�� SHQGLGLNDQ�PRUDO�

\DQJ�GLEHULNDQ

�� %DQJ� 7RPP\� GDQ� VHOXUXK� VWDI� 8QLYHUVLWDV� 1DVLRQDO� \DQJ� VXGDK� EDQ\DN�

PHPEDQWX�PHQJHQDL� NHEXWXKDQ� DGPLQVLWUDVL� SHQHOLWL� VHODPD� EHNXOLDK� GL�

8QLYHUVLWDV�1DVLRQDO�VHMDN�VHPHVWHU�VDWX�KLQJJD SHPEXDWDQ�VNULSVL�LQL�

��� 6HOXUXK�3HJDZDL�GDQ�6WDII�.DQWRU�'LQDV�3HQDQDPDQ�0RGDO�GDQ�3HOD\DQDQ�

7HUSDGX�6DWX 3LQWX��'303763��.RWD�7DQJHUDQJ�\DQJ�WHODK�PHQHULPD�GDQ�

PHQJL]LQNDQ�SHQXOLV�PHODNXNDQ�SHQHOLWLDQ�VNULSVL�LQL�



ǀ

��� 8QWXN� VXDPL SHQHOLWL�� 0RFKDPDG� 6RI\DQ \DQJ� WHODK� PHPEHULNDQ�

GXNXQJDQ��PRWLYDVL��GRD��WHQDJD��PDWHUL�GDQ�NDVLK�VD\DQJ NHSDGD�SHQHOLWL�

GDODP�SHQ\XVXQDQ�SHQHOLWLDQ�LQL�

��� 8QWXN� NHGXD� RUDQJ� WXD� SHQHOLWL�� $OP� %DSDN� $FX� 6\DPVXGLQ GDQ� ,EX�

0XQDZDURK \DQJ� WHODK� PHPEHULNDQ� VHOXUXK� PRWLYDVLQ\D�� GRD�� WHQDJD��

VHUWD�PDWHUL�

��� 8QWXN� NHGXD� 0HUWXD SHQHOLWL�� %DSDN� 0DIWXKLQ GDQ� ,EX� +M�:DWL� 6DNHP

\DQJ�WHODK�PHPEHULNDQ�VHOXUXK�PRWLYDVLQ\D��GRD��WHQDJD��VHUWD�PDWHUL�

��� 8QWXN�&LZD\�$QJJLWD��'HULQD��+DOLPDK��<XQL��&HFLOLD�GDQ�7LWDQLD� WHULPD�

NDVLK�XQWXN�PDVD�PDVD�GDUL�VHPHVWHU ��VDPSDL�DNKLU�

��� 8QWXN�-DWL�'HZL�5HWQDQLQJVLK��WHULPD NDVLK�XQWXN�VHODOX�PHQHPDQL�NHWLND

SURVHV�VNULSVL�GDQ�VHODOX�EHUWXNDU�SLNLUDQ�NHWLND NHELQJXQJDQ�

'HQJDQ� SHQXK� NHVDGDUDQ� GLUL� GDQ� VHJDOD� NHUHQGDKDQ KDWL�� SHQXOLV�

PHQ\DGDUL�EDKZD�VNULSVL�LQL WLGDN�WHUOHSDV�GDUL�EHUEDJL�NHNXUDQJDQ�GDQ�NHVDODKDQ�

SHQXOLVDQ�PDXSXQ�PDWHUL�\DQJ�GLVDMLNDQ��0DND�GDUL�LWX�SHQXOLV�EHUKDUDS�DNDQ�DGD�

WLGDN� ODQMXW� EHUXSD� VDUDQ� GDQ� NULWLN� PHPEDQJXQ� VHWHODK� SHQ\XVXQDQ� SURSRVDO�

VNULSVL LQL DJDU�GDSDW�EHUPDQIDDW�XQWX�NLWD�VHPXD��$DPLLQ�

-DNDUWD� $SULO �����

3HQXOLV

,VPL�1DELOODK
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