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3HQFLSWDDQ ILOP ³6HEXDK :DZDQFDUD 'HQJDQ %DSDN &KDOLV *DUMLWR´

EHUWXMXDQ XQWXN PHQJKDGLUNDQ UHDOLWDV GDODP ILOP ILNVL PHODOXL EHQWXN

PRFNXPHQWDU\� 'HQJDQ PHQJDGRSVL HOHPHQ�HOHPHQ GDUL GRNXPHQWHU

REVHUYDVLRQDO GDQ SDUWLVLSDWRUL� VHSHUWL SHQJJXQDDQ NDPHUD KDQGKHOG�

SHQFDKD\DDQ DODPL �QDWXUDO OLJKW�� LPSURYLVDVL DNWRU� KLQJJD SHQJJXQDDQ YRLFH�

RYHU UHIOHNWLI� ILOP LQL EHUXSD\D PHPEDQJXQ UHDOLWDV GDODP ILOP ILNVL� 0HODOXL

SURVHV LQL� WXMXDQ SHQFLSWDDQ VHFDUD XPXP GDSDW GLNDWDNDQ WHUFDSDL� EDLN GDUL

VLVL WHNQLV SHQ\XWUDGDUDDQ PDXSXQ GDUL VLVL SHQ\DPSDLDQ PDNQD \DQJ SHUVRQDO�

.RQVHS PHPEDQJXQ UHDOLWDV SDGD ILOP ILNVL GHQJDQ EHQWXN PRFNXPHQWDU\

GDSDW GLFDSDL GHQJDQ NHUDQJND NRQVHS \DNQL YLVXDO GHVLJQ� SHUIRUPDQFH VW\OH�

VRXQG GHVLJQ� GDQ HGLWLQJ VW\OH�

6HFDUD WHNQLV� NRQVHS \DQJ GLUDQFDQJ VHMDN SUD�SURGXNVL KLQJJD

SDVFDSURGXNVL EHUKDVLO GLWHUMHPDKNDQ NH GDODP EHQWXN YLVXDO GDQ QDUDWLI \DQJ

NRQVLVWHQ� %HEHUDSD WHNQLN VHSHUWL SHQJJXQDQ IXQJVLRQDO NDPHUD VWDWLV GDQ

PRYHPHQW� SHQJJXQDDQ ODS FXW� DPELHQW VRXQG� VHWWLQJ� PHPEDQWX PHPSHUNXDW

NHVDQ GRNXPHQWHU GDQ QDWXUDOLVWLN \DQJ GLKDUDSNDQ VHMDN DZDO� 'DUL VLVL QRQ�

WHNQLV� ILOP LQL PHQMDGL PHGLXP UHIOHNWLI WHUKDGDS KXEXQJDQ LQWHUSHUVRQDO \DQJ

GLEDQJXQ EHUGDVDUNDQ SHQJDODPDQ SULEDGL SHQFLSWD� PHQMDGLNDQQ\D NDU\D \DQJ

NXDW VHFDUD WHPD \DQJ PHQJDQJNDW KXEXQJDQ D\DK GDQ DQDN ODNL�ODNL� �

'DODP SURVHVQ\D� GLWHPXNDQ EHEHUDSD WHPXDQ EDUX� GL DQWDUDQ\D DGDODK

HIHNWLYLWDV SHQJJXQDDQ LPSURYLVDVL GDODP PHPEDQJXQ SHUIRUPD DNWLQJ \DQJ
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OHELK UHDOLVWLV GDQ NHNXDWDQ HOHPHQ GRNXPHQWHU GDODP PHPSHUGDODP

NDUDNWHU GDODP ILOP ILNVL� 6HODLQ LWX� GLWHPXNDQ SXOD EDKZD WHNQLN

PRFNXPHQWDU\ GDSDW PHQMDGL SHQGHNDWDQ DOWHUQDWLI GDODP PHPEHQWXN VWUXNWXU

GUDPDWLN ILNVL WDQSD NHKLODQJDQ NHNXDWDQ QDUDWLIQ\D�

+DO�KDO \DQJ VDQJDW PHQXQMDQJ GDODP SURVHV SHQFLSWDDQ LQL DGDODK

UHDOLVDVL VHW NKXVXVQ\D SDGD VHWWLQJ \DQJ WLGDN EDQ\DN SHQJXEDKDQ GDQ

PHPELDUNDQ VHW QDWXUDO� 3HQXOLV DNKLUQ\D PH\DNLQL EDKZD VHWWLQJ \DQJ WLGDN

EDQ\DN SHQJXEDKDQ GDQ PHPELDUNDQ QDWXUDO WHUDVD OHELK QDWXUDO GDQ KLGXS� KDO

LQL NDUHQD ORNDVL�ORNDVL WHUVHEXW PHPDQJ GLKLGXSL� 6HWWLQJ ODWDU PHPLOLNL

GRPLQDVL \DQJ FXNXS EHVDU GDODP IUDPH� DNKLUQ\D NHWLND VHW VDQJDW VHVXDL GDQ

PHQFDSDL NRQVHS NUHDWLIQ\D PDND DNDQ PHQXQMDQJ KDO�KDO ODLQ VHSHUWL IUDPLQJ�

UHVSRQ DNWRU DWDXSXQ SHQFDKD\DDQ�

6HPHQWDUD LWX� WHUGDSDW SXOD EHEHUDSD NHQGDOD \DQJ GLKDGDSL VHODPD

SURVHV SHQFLSWDDQ� 6DODK VDWXQ\D DGDODK NHWHUEDWDVDQ ZDNWX SURGXNVL \DQJ

PHPEXDW EHEHUDSD DGHJDQ KDUXV GLSDQJNDV DWDX GLVHVXDLNDQ� WHUPDVXN DNLEDW

FXDFD \DQJ EHUXEDK PHQGDGDN� 6HODLQ LWX� NHQGDOD WHUEHVDU DGDODK WHUKDSXVQ\D

� VFHQH SHQWLQJ� \DQJ PDQD SHQJDPELODQ KDUXV GLXODQJ GL KDUL EHULNXWQ\D� 7DNH

XODQJ LQL PHQJJDQJJX SURVHV \DQJ VHEHOXPQ\D VXGDK GLUDQFDQJ GDQ PHPDNDQ

EXGJHW SURGXNVL�

%� 6DUDQ

%DJL SHQFLSWD VHQGLUL� SHQJDODPDQ LQL PHQMDGL GDVDU SHPEHODMDUDQ

SHQWLQJ GDODP PHPDKDPL EDKZD SURVHV SHQ\XWUDGDUDDQ WLGDN KDQ\D VRDO

PHQJDUDKNDQ WHNQLV GL ODSDQJDQ� QDPXQ MXJD PHOLEDWNDQ NHPDPSXDQ GDODP
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PHPEDFD UHODVL DQWDUNDUDNWHU� VHUWD NHSHNDDQ WHUKDGDS GHWDLO \DQJ PXQFXO GL

OXDU QDVNDK�

8QWXN SHQFLSWD ODLQ \DQJ LQJLQ PHQJHPEDQJNDQ PHWRGH VHUXSD�

GLVDUDQNDQ DJDU PHPLOLNL SHPDKDPDQ \DQJ PHQGDODP PHQJHQDL EHQWXN GDQ

NDUDNWHU GRNXPHQWHU� EDLN VHFDUD WHRULWLV PDXSXQ SUDNWLV� (NVSORUDVL YLVXDO

GRNXPHQWHU GDODP ILOP ILNVL WHUNDGDQJ KDUXV PHPLOLNL NHEHUDQLDQ XQWXN

PHOHSDV NRQWURO GDQ PHPEHULNDQ UXDQJ VSRQWDQLWDV EDJL NUHDWLI� 6HODLQ LWX�

SHQFLSWD GLKDUDSNDQ PDPSX PHQ\HODUDVNDQ HOHPHQ WHNQLV VHSHUWL VLQHPDWRJUDIL�

DUWLVWLN� GDQ SHQ\XQWLQJDQ DJDU WHWDS PHQGXNXQJ NRQVLVWHQVL EHQWXN

PRFNXPHQWDU\ \DQJ GLEDQJXQ�

'LVDUDQNDQ SXOD XQWXN PHPDWDQJNDQ SHUHQFDQDDQ DUWLVWLN OHELK DZDO�

WHUXWDPD MLND KDUXV EHUDGDSWDVL GHQJDQ ORNDVL \DQJ PHPLOLNL NHWHUEDWDVDQ

WHUWHQWX DJDU ORRN \DQJ GLGDSDWNDQ QDWXUDO QDPXQ WHWDS PHQXQMDQJ HVWHWLND�

3HPLOLKDQ VKRW GDQ EORFNLQJ MXJD KDUXV GLSLNLUNDQ VHFDUD KDWL�KDWL DJDU WLGDN

PHQGDSDWNDQ JDPEDU \DQJ WHUODOX GLEXDW�EXDW� .DUHQD SHQGHNDWDQ VHPDFDP LQL

VDQJDW SRWHQVLDO GLNHPEDQJNDQ VHEDJDL JD\D SHQ\XWUDGDUDDQ \DQJ

PHQMHPEDWDQL JD\D GRNXPHQWHU GDQ NHGDODPDQ QDUDWLI ILOP ILNVL�



䠕䠓

'$)7$5 3867$.$

%XNX �

%D]LQ� $QGUH� ����� :KDW LV FLQHPD"� %HUNHOH\� 8QLYHUVLW\ RI &DOLIRUQLD 3UHVV�

%RUGZHOO� 'DYLG� .ULVWLQ 7KRPSVRQ� 	 -HII 6PLWK� ����� )LOP $UW� $Q
,QWURGXFWLRQ� ��WK HG� 1HZ <RUN� 0F*UDZ�+LOO (GXFDWLRQ�

%URZQ� %ODLQ� ����� &LQHPDWRJUDSK\� 7KHRU\ DQG 3UDFWLFH� )RU
&LQHPDWRJUDSKHUV DQG 'LUHFWRUV� /RQGRQ� 5RXWOHGJH�

1LFKROV� %LOO� ����� ,QWURGXFWLRQ WR GRFXPHQWDU\� %ORRPLQJWRQ� ,1� ,QGLDQD
8QLYHUVLW\ 3UHVV�

5DELJHU� 0LFKDHO� &RXUWQH\ +HUPDQQ� ����� 'LUHFWLQJ 7KH 'RFXPHQWDU\� �WK HG�
1HZ <RUN� 5RXWOHGJH�

5DELJHU� 0LFKDHO� 0LFN +XUELV�&KHUULHU� ����� 'LUHFWLQJ )LOP 7HFKQLTXHV $QG
$HVWKHWLFV� �WK HG� 1HZ <RUN� )RFDO 3UHVV�

5KRGHV� *� '�� 	 6SULQJHU� -� 3� �(GV��� ������� 'RFXILFWLRQV� (VVD\V RQ WKH
,QWHUVHFWLRQ RI 'RFXPHQWDU\ DQG )LFWLRQDO )LOPPDNLQJ� -HIIHUVRQ� 1&�
0F)DUODQG 	 &RPSDQ\�

5RVFRH� -DQH� DQG &UDLJ +LJKW� ����� )DNLQJ ,W� 0RFN�GRFXPHQWDU\ DQG
6XEYHUVLRQ RI )DFWXDOLW\� 0DQFKHVWHU� 0DQFKHVWHU 8QLYHUVLW\ 3UHVV�

5XVKWRQ� 5LFKDUG� ����� 7KH UHDOLW\ RI ILOP� 7KHRULHV RI ILOPLF UHDOLW\� 0DQFKHVWHU�
0DQFKHVWHU 8QLYHUVLW\ 3UHVV�

-XUQDO �

:KLWIRUG� 6WHYH� ����� ³7KH µ7UXWK RI 6RXQG¶� ([SORULQJ WKH (IIHFWV RI DQ
,PPHUVLYH /RFDWLRQ 6RXQG 5HFRUGLQJ LQ 5HDOLVW )LOPPDNLQJ�´ 7KH
6RXQGWUDFN ������ ��±���
KWWSV���GRL�RUJ���������WVB�����B��
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