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$%675$.�

3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJDQDOLVLV� 3HQJDUXK� &RUSRUDWH�
SHUIRUPDQFH�� &RUSRUDWH� *RYHUQDQFH�� GDQ� 6WDNHKROGHUV� WHUKDGDS� 6XVWDLQDELOLW\�
5HSRUWLQJ� SDGD� SHUXVDKDDQ� \DQJ� WHUGDIWDU� GDODP� LQGHNV� /4��� GL� %XUVD� (IHN�
LQGRQHVLD� VHODPD� SHULRGH� ����� KLQJJD� ������ 0HWRGH� \DQJ� GLJXQDNDQ� GDODP�
SHQHOLWLDQ� LQL� DGDODK� SHQGHNDWDQ� NXDQWLWDWLI� GHQJDQ� WHNQLN� DQDOLVLV� UHJUHVL� OLQHDU�
EHUJDQGD��9DULDEHO� LQGHSHQGHQ� \DQJ� GLWHOLWL� WHUGLUL� GDUL�&RUSRUDWH� 3HUIRUPDQFH
\DQJ�GLXNXU�PHQJJXQDNDQ�5HWXUQ�RQ�$VVHWV��52$���&RUSRUDWH�*RYHUQDQFH�\DQJ�
GLXNXU� PHODOXL� SURSRUVL� 'HZDQ� .RPLVDULV� ,QGHSHQGHQ�� GDQ� 6WDNHKROGHUV� \DQJ�
GLXNXU�PHODOXL� WHNDQDQ� SHPHJDQJ� VDKDP��'DWD� \DQJ�GLJXQDNDQ�PHUXSDNDQ�GDWD�
VHNXQGHU�\DQJ�GLSHUROHK�GDUL� ODSRUDQ� WDKXQDQ�GDQ�6XVWDLQDELOLW\�UHSRUWLQJ��KDVLO�
SHQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�PHPEHULNDQ�ZDZDVDQ�PHQJHQDL�KXEXQJDQ�DQWDUD�
NLQHUMD�SHUXVDKDDQ�� WDWD�NHOROD�SHUXVDKDDQ��GDQ� SHPDQJNX�NHSHQWLQJDQ� WHUKDGDS�
SHQJXQJNDSDQ� NHEHUODQMXWDQ� SHUXVDKDDQ�� +DVLO� DQDOLVLV� GLKDUDSNDQ� GDSDW�
PHPEHULNDQ� UHNRPHQGDVL� EDJL� SHUXVDKDDQ� GDODP� PHQLQJNDWNDQ� SUDNWLN� WDWD�
NHOROD�GDQ�SHODSRUDQ�NHEHUODQMXWDQ�\DQJ�OHELK�EDLN���
.DWD� NXQFL�� &RUSRUDWH� SHUIRUPDQFH�� FRUSRUDWH� JRYHUQDQFH�� VWDNHKROGHUV��

VXVWDLQDELOLW\�UHSRUWLQJ��
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$%675$&7�
7KLV� VWXG\� DLPV� WR� DQDO\]H� WKH� LQIOXHQFH� RI� &RUSRUDWH� 3HUIRDPQFH��

&RUSRUDWH� *RYHUQDQFH�� DQG� 6WDNHKROGHUV� RQ� 6XVWDLQDELOLW\� 5HSRUWLQJ� LQ�
FRPSDQLHV�GXULQJ�WKH�SHULRG������WR�������7KLV�UHVHDUFK�HPSOR\V�D�TXDQWLWDWLYH�
DSSURDFK� ZLWK� PXOWLSOH� OLQHDU� UHJUHVLRQ� DQDO\VLV�� 7KH� LQGHSHQGHQW� YDULDEHOV�
LQFOXGH�&RUSRUDWH�3HUIRUPDQFH�PHDVXUHG�E\�5HWXUQ�RQ�$VVHWV��52$���&RUSRUDWH�
*RYHUQDQFH�PHDVXUHG�E\�WKH�SURSRUWLRQ�RI�,QGHSHQGHQ�%RDUG�RI�FRPPLVVLRQHUV��
DQG� 6WDNHKROGHUV� PHDVXUHG� E\� VKDUHKROGHUV� SUHVVXUH�� 7KH� GDWD� XVHG� DUH�
VHFRQGDU\� GDWD� REWDLQHG� IURP� DQQXDO� UHSRUWV� DQG� VXVWDLQDELOLW\� UHSRUWV� RI� WKH�
FRPSDQLHV�� 7KH� UHVXOW� RI� WKLV� VWXG\� DUH� H[SHFWHG� WR� SURYLGH� LQVLJKWV� LQWR� WKH��
UHODWLRQVKLS� EHWZHHQ� &RUSRUDWH� 3HUIRUPDQFH�� &RUSRUDWH� *RYHUQDQFH�� DQG�
6WDNHKROGHUV�RQ�&RUSRUDWH�6XVWDLQDELOLW\�'LVFORVXUHV��7KH�ILQGLQJV�DUH�H[SHFWHG�
WR�RIIHU�UHFRPHQGDWLRQV�IRU�FRPSDQLHV�WR�LPSURYH�WKHLU�JRYHUQDQFH�SUDFWLFHV�DQG�
VXVWDLQDELOLW\�UHSRUWLQJ���
.H\ZRUG�� FRUSRUDWH� SHUIRUPDQFH�� FRUSRUDWH� SHUIRUPDQFH�� VWDNHKROGHUV���������

VXVWDLQDELOLW\�����UHSRUWLQJ�
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02772�'$1�3(56(0%$+$1�

³$OODK�PHQJKDSXV�GDQ�PHQHWDSNDQ�DSD�\DQJ�GLD�NHKHQGDNL��GDQ�GL�VLVL�Q\D�
WHUGDSDW�8PPXO�.LWDE��/DXK�0DKIX]K�´�

�4�6�$U�5D¶G�$\DW�����
³%HUELFDUD�LWX�VHSHUWL�REDW��NDODX�VHGLNLW�EHUPDQIDDW��PHQ\HPEXKNDQ���NDODX�

NHEDQ\DNDQ�PDODK�ELVD�PHPEXQXK´��
�$PU�ELQ�$VK���

$NKLUDW�GLUDLK��GXQLD�VXNVHV�SDVWL�

.DU\D�LQL�SHQXOLV�SHUVHPEDKNDQ�NHSDGD����
¾ $OODK�6ZW�
¾ .HGXD�RUDQJ�WXDNX�WHUFLQWD��

$\DKNX�6XGDUPDQ�GDQ�
,EXNX�6LWL�0DVLWR�

¾ .HGXD�DGLNNX�WHUVD\DQJ�
$GLNNX�WHUVD\DQJ�,IDQ�
:LMD\D�GDQ�$GLNNX�
WHUVD\DQJ�3DQ]DQLD�6DJLWD�

¾ .HOXDUJD�EHVDUNX�\DQJ�
WHODK�PHPEHULNDQ�VHPDQJDW�
GDQ�GXNXQJDQ�

¾ 3HPELPELQJNX��
,EX�'U��)LWULDVXUL��6�(���$N��
0�0��

¾ 6DKDEDW�GDQ�WHPDQ�
VHSHUMXDQJDQNX�

¾ $OPDPDWHU�NHEDQJJDDQNX�
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.$7$�3(1*$17$5�

��$VVDODPX¶DODLNXP�:DURKPDWXOODKL�:DEDUDNDWXK��
3XML� V\XNXU� DWDV� NHKDGLUDQ�$OODK� 6ZW� \DQJ� WHODK�PHPEHUL� NHVHKDWDQ� GDQ�

NHNXDWDQ� NHSDGD� SHQXOLV� VHKLQJJD� GDSDW� PHQ\HOHVDLNDQ� SHQXOLVDQ� VNULSVL� \DQJ�
EHUMXGXO� ³3HQJDUXK� &RUSRUDWH� 3HUIRUPDQFH�� &RUSRUDWH� *RYHUQDQFH�� 	�
6WDNHKROGHUV� 7HUKDGDS� 6XVWDLQDELOLW\� 5HSRUWLQJ� 3DGD� 3HUXVDKDDQ� /4��´��
GDSDW�GLVHOHVDLNDQ�WHSDW�ZDNWX��6NULSVL�LQL�GLVXVXQ�VHEDJDL�WXJDV�DNKLU�PDKDVLVZD�
6�� )DNXOWDV� 6RVLDO�+XPDQLRUD� 3URJUDP�6WXGL�$NXQWDQVL� GDQ� VHEDJDL� VDODK� VDWX�
V\DUDW�DNDGHPLN�XQWXN�PHQJLNXWL�XMLDQ�JXQD�PHPSHUROHK�JHODU�6DUMDQD�$NXQWDQVL�
GL�8QLYHUVLWDV�%LQD�'DUPD���
����������3HQXOLV�PHQJXFDSNDQ�EDQ\DN�WHULPD�NDVLK�NHSDGD�VHWLDS�SLKDN�\DQJ�WHUOLEDW�
GDODP� SHQ\XVXQDQ� VNULSVL� LQL� KLQJJD� VHOHVDL�� 'LVDPSLQJ� LWX�� SHQXOLV� MXJD�
KDQWXUNDQ�WHULPD�NDVLK�NHSDGD����

�� ,EX�3URI��'U��6XQGD�$ULDQD��0�3G���0�0�6HODNX�5HNWRU�8QLYHUVLWDV�%LQD�
'DUPD���

�� %DSDN�1X]HS�$OPLJR�� 6�SVL���0�6L��� 3K�'�6HODNX�'HNDQ� )DNXOWDV�6RVLDO�
+XPDQLRUD�8QLYHUVLWDV�%LQD�'DUPD���

�� ,EX� 'U�� 'HZL� 6DUWLND�� 6�(��� 0�6L��� $N� 6HODNX� .HWXD� 3URJUDP� 6WXGL�
$NXQWDQVL�8QLYHUVLWDV�%LQD�'DUPD���

�� ,EX� 'U�� )LWULDVXUL�� 6�(��� $N��� 0�0� 6HODNX� GRVHQ� SHPELPELQJ� SHQXOLV�
PHQJXFDSNDQ� WHULPD� NDVLK� \DQJ� VHEHVDU�EHVDUQ\D�� \DQJ� GHQJDQ� SHQXK�
NHVDEDUDQ�� NHWXOXVDQ�� NHLNKODVDQ� WHODK� PHPELPELQJ� VHUWD� PHPEHULNDQ�

 



ŝǆ�

DUDKDQ� VHODPD� SURVHV� SHQ\XVXQDQ� VNULSVL� LQL�� 6HJDOD� LOPX�� VDUDQ�� GDQ�
PRWLYDVL�\DQJ�GLEHULNDQ�VDQJDW�EHUDUWL�� WLGDN�KDQ\D�EDJL� WHUVHOHVDLNDQQ\D�
NDU\D� LQL�� WHWDSL� MXJD�EDJL�SHUMDODQDQ�DNDGHPLN�GDQ�NHKLGXSDQ�SHQXOLV�GL�
PDVD�GHSDQ��6HPRJD�VHJDOD�NHEDLNDQ�\DQJ�WHODK�LEX�EHULNDQ�PHQMDGL�DPDO�
MDUL\DK�GDQ�VHQDQWLDVD�PHQGDSDWNDQ�EDODVDQ�WHUEDLN�GDUL�$OODK�6ZW����

�� ,EX�6HSWLDQL�)UDQVLVFD��6�(���0�6L���$N�GDQ�,EX�<HQL�ZLG\DQWL��6�(���$N���
0�$N�� 6HODNX� GRVHQ� SHQJXML� SHQXOLV� VDPSDLNDQ� WHULPD� NDVLK� \DQJ� WHODK�
PHOXDQJNDQ� ZDNWX�� WHQDJD�� GDQ� SLNLUDQ� GDODP� PHPEHULNDQ� VDUDQ�� VHUWD�
PDVXNDQ� \DQJ� VDQJDW� EHUKDUJD�� %LPELQJDQ�� DUDKDQ�� GDQ� NRUHNVL� \DQJ�
GLEHULNDQ� WLGDN� KDQ\D� PHPEDQWX� SHQXOLV� GDODP� PHQ\HPSXUQDNDQ�
SHQHOLWLDQ� LQL�� WHWDSL� MXJD� PHQMDGL� LOPX� \DQJ� EHUKDUJD� XQWXN� GL� PDVD�
GHSDQ���

�� $\DKDQGDNX��FLQWD�SHUWDPDNX��SDQXWDQNX��%DSDN�6XGDUPDQ�� WHULPD�NDVLK�
\DQJ� WDN� WHUKLQJJD� SHQXOLV� VDPSDLNDQ�� \DQJ� WHODK� PHPRWLYDVL��
PHPEHULNDQ� GRD�� NDVLK� VD\DQJ�� NHUMD� NHUDV�� � GDQ� GXNXQJDQ� \DQJ� WLDGD�
KHQWL�� EDLN� VHFDUD� PRUDO� PDXSXQ� ILQDQVLDO�� \DQJ� PHQMDGL� SLMDNDQ� NXDW�
KLQJJD� SHQXOLV� GDSDW� PHQ\HOHVDLNDQ� SHQGLGLNDQ� LQL� KLQJJD�PHUDLK� JHODU�
VDUMDQD�� 6HPRJD� $OODK� 6ZW� PHPEDODV� VHWLDS� MHULK� SD\DK� \DQJ� HQJNDX�
EHULNDQ�NHSDGD�SHQXOLV���

�� ,EXQGDNX�� 3LQWX� 6XUJDNX�� ,EX� 6LWL� 0DVLWR�� SHUHPSXDQ� KHEDW� \DQJ� WHODK�
PHQJDQGXQJNX�� PHPEHVDUNDQNX�� GDQ� PHQGLGLN� DQDN�DQDNQ\D� GHQJDQ�
SHQXK�FLQWD�GDQ�NDVLK�VD\DQJ�VHUWD�EHUSHUDQ�GDODP�PHPEHULNDQ�VHPDQJDW�
KLGXS� GDODP�PHQ\HOHVDLNDQ� VNULSVL� LQL� XQWXN� GDSDW�PHUDLK� JHODU� VDUMDQD��
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6HPRJD�$OODK�6ZW�PHPEDODV�VHPXD�NHEDLNDQPX��GDQ�VHPXD�NDVLK�VD\DQJ�
\DQJ�WLGDN�WHUXNXU�ROHK�DSDSXQ�LWX���

�� .HGXD� DGLNNX�� $GLNNX� WHUVD\DQJ� ,IDQ� :LMD\D� GDQ� $GLNNX� WHUVD\DQJ�
3DQ]DQLD�6DJLWD��7HULPD�NDVLK� WHODK�PHPEHULNDQ� GXNXQJDQ��PHPRWLYDVL��
VHUWD�PHQMDGL�WDZD�GDQ�SHQJREDW�ODUD�GLNDOD�KDWL�JHOLVDK�GDQ�SHQ\HPDQJDW�
SHQXOLV� SDGD� VDDW� SHQXOLV� SXODQJ� NHUXPDK�� VHKLQJJD� SHQXOLV� GDSDW�
PHQ\HOHVDLNDQ�VNULSVL�LQL�GHQJDQ�EDLN���

�� 6DKDEDW� VHSHUMXDQJDQ�SHQXOLV�GDUL� DZDO�SHUNXOLDKDQ�VDPSDL�GHQJDQ�GHWLN�
LQL�0LNH�$PHOLD� WHULPD�NDVLK�DWDV�VHJDOD�NHEDLNDQ�\DQJ�GLEHULNDQ�GDODP�
NRQGLVL�DSD�SXQ��VHUWD�DWDV�SHUVDKDEDWDQ�\DQJ�PHQ\HPSXUQDNDQ�NHKLGXSDQ�
SHUWHPDQDQ�GDODP�SHUNXOLDKDQ��

��� 6DKDEDW� VHSHUMXDQJDQ� SHQXOLV� 7UL� $QJJUDLQL�� ,QWDQ� 3HUPDWD� 6DUL�� GDQ�
0XQD�)DWKLUD�VHPDVD�SXWLK�DEX�DEX�KLQJJD�VHNDUDQJ�� WHULPD�NDVLK� VHODOX�
DGD�� PHQMDGL� WHPSDW� NHOXK� NHVDK� SHQXOLV�� SHQJKLEXU�� PHPRWLYDVL�� GDQ�
WHULPD�NDVLK� DWDV�EDQWXDQ� \DQJ� VXGDK�GLEHULNDQ� NHSDGD�SHQXOLV� VHKLQJJD�
SHQXOLV� GDSDW� PHQ\HOHVDLNDQ� VNULSVL� LQL� GHQJDQ� WHSDW� ZDNWX�� 6HPRJD�
SHUVDKDEDWDQ�LQL�WHWDS�WHUMDOLQ�VDPSDL�NDSDQSXQ���

��� 7HULPD� NDVLK� NHSDGD� VHOXUXK� WHPDQ�WHPDQ� ..1�7� .HORPSRN� �� 'HVD�
7DQMXQJ�/DXW�DWDV�NHEHUVDPDDQ��NHUMD�VDPD��GDQ�NHNRPSDNDQ�\DQJ� WHODK�
WHUMDOLQ�VHODPD�NHJLDWDQ�EHUODQJVXQJ��%HUNDW�GXNXQJDQ�GDQ�VHPDQJDW�GDUL�
WHPDQ�WHPDQ�� VHWLDS� SURJUDP� GDSDW� WHUODNVDQD� GHQJDQ� EDLN� GDQ�
PHQLQJJDONDQ�SHQJDODPDQ�\DQJ�VDQJDW�EHUKDUJD��
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��� 8FDSDQ� WHULPD� NDVLK� MXJD� SHQXOLV� WXMXNDQ� NHSDGD� GLUL� VHQGLUL� ,JD� 5DWQD�
6DUL�� \DQJ� WHODK� EHUXVDKD� WHJDU�� VDEDU�� GDQ� NRQVLVWHQ� PHOHZDWL� VHWLDS�
SURVHV�SHUMDODQDQ�SHUNXOLDKDQ�KLQJJD�SHQ\XVXQDQ�VNULSVL�LQL��7HULPD�NDVLK�
WHODK� EHUWDKDQ� GL�PDVD�PDVD� VXOLW�� WLGDN�PHQ\HUDK� NHWLND� LQJLQ� EHUKHQWL��
VHUWD�WHWDS�SHUFD\D�EDKZD�VHWLDS�XVDKD�DNDQ�PHPEXDKNDQ�KDVLO�\DQJ�EDLN��

������'HPLNLDQODK� VNULSVL� LQL� GLVXVXQ�� 6HPRJD� NDU\D� LQL� GDSDW� PHPEHULNDQ�
PDQIDDW� EDJL� SHPEDFD�GDQ� VHPXD�SLKDN� \DQJ�PHPEXWXKNDQQ\D�� VHUWD� VHPRJD�
$OODK� 6ZW�PHPEDODV� VHJDOD� NHEDLNDQ� GDUL� VHPXD� SLKDN� \DQJ� WHODK�PHPEDQWX�
GDODP�SHQ\HOHVDLDQ�VNULSVL�LQL���

:DVVDODPX¶DODLNXP�:DUDKPDWXOODKL�:DEDUDNDWXK��

3DOHPEDQJ�����6HSWHPEHU������
3HQXOLV���

,JD�5DWQD�6DUL�
���������
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