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3HQGDKXOXDQ�

/HPEDJD� 3HQJHPEDQJDQ� ,QRYDVL � GDQ�
.HZLUDXVDKDDQ� �/3,.�� \DQJ� GLNHPEDQJNDQ�
ROHK� ,QVWLWXW� 7HNQRORJL� %DQGXQJ� �,7%��
PHUXSDNDQ� OHPEDJD� \DQJ� EHUIRNXV� SDGD�
SHQJHPEDQJDQ� LQRYDVL� GDQ� NHZLUDXVDKDDQ�
GHQJDQ� WXMXDQ� XQWXN� PHPEDQJXQ� EXGD\D�
LQRYDVL� GDQ� SHQJHPEDQJDQ� NHZLUDXVDKDDQ�
\DQJ�GDSDW�GLWHUDSNDQ�EDJL�NHPDMXDQ�EDQJVD��

8QWXN� PHZXMXGNDQ� WXMXDQ� WHUVHEXW�� PDND�
/3,.�KDUXV�PHQMDGL� KXE� GDQ� IDVLOLWDWRU� \DQJ�
GDSDW� PHQMHPEDWDQL� DQWDUD� VLYLWDV� DFDGHPLN�
,7%��LQGXVWUL��SHPHULQWDK�GDQ�MXJD�PDV\DUDNDW�
GDODP� EHULQWHUDNVL� GDQ� PHQFLSWDNDQ� QLODL�
VHFDUD� EHUVDPD�VDPD� �YDOXH� FR�FUHDWLRQ�� XQWXN�
PHPEDQJXQ� HNRVLVWHP� ELVQLV� GDQ� MHMDULQJ�
NHZLUDXVDKDDQ��

'L� HUD� LQIRUPDVL� LQL�� PDV\DUDNDW� WHODK�
GLPXGDKNDQ�XQWXN�PHQFDUL�LQIRUPDVL�GHQJDQ�
DGDQ\D�SHUNHPEDQJDQ�WHNQRORJL�LQIRUPDVL�GDQ�
NRPXQLNDVL��7,.��GDQ�MXJD�LQWHUQHW��7,.�GDQ�
LQWHUQHW� WHODK� EDQ\DN� PHPEHULNDQ� PDQIDDW�
NHSDGD� PDV\DUDNDW� GDUL� VHJL� ELD\D�� ZDNWX��
DWDXSXQ� XVDKD� \DQJ� SHUOX� GLNHOXDUNDQ� XQWXN�
EHUDNWLYLWDV��3RUWHU���������%HEHUDSD�SHQHOLWLDQ�
MXJD� PHQ\HEXWNDQ� EDKZD� 7,.� PHUXSDNDQ�
NRPSRQHQ� \DQJ� VDQJDW� SHQWLQJ� GDODP�
SHQJHPEDQJDQ� LQRYDVL� �&RUVR� 	� 3DROXFFL��
������'HZHWW�	�-RQHV��������;X��6KDUPD��	�
+DFNQH\��������

2OHK� NDUHQDQ\D�� NHEHUDGDDQ� GXD� NRPSRQHQ�
WHUVHEXW�PHQMDGL� SHQWLQJ� XQWXN� GLSHUKDWLNDQ�
ROHK�RUJDQLVDVL�JXQD�PHPEDQWX�SHQ\HOHVDLDQ�
SHNHUMDDQ� GHQJDQ� OHELK� PXGDK� GDQ� FHSDW�
�1DPELVDQ�	�%DURQ��������1DPELVDQ��������

.HGXD� NRPSRQHQ� WHUVHEXW� MXJD� WHODK�
GLPDQIDDWNDQ� /3,.� XQWXN� PHGLD� LQWHUDNVL�
DQWDUD � /3,.� GHQJDQ� SDUD � SHPDQJNX�
NHSHQWLQJDQ�ODLQQ\D�GHQJDQ�PHQJHPEDQJNDQ�
ZHEVLWH� UHVPL� /3,.�� 1DPXQ�� LQIRUPDVL� \DQJ�
GLWDPSLONDQ� SDGD� ZHEVLWH� UHVPL� /3,.� PDVLK�
WHUEDWDV�GDODP�EHQWXN�EHULWD�GDQ�HYHQW��:HEVLWH�
UHVPL�WHUVHEXW�PDVLK�EHOXP�ELVD�PHPIDVLOLWDVL�
NRPXQLNDVL�GXD�DUDK�VHFDUD�UHDO�WLPH��

)XQJVL� OD\DQDQ� /3,.� MXJD� PDVLK� EHOXP�
GLSXEOLNDVLNDQ� VHFDUD� RQOLQH�� VHKLQJJD� PDVLK�
DGD� EHEHUDSD� SHPDQJNX� NHSHQWLQJDQ� \DQJ�
EHOXP� ELVD� PHUDVDNDQ� PDQIDDW� GDUL� /3,.�
VHSHUWL�PDQDMHPHQ�.HND\DDQ�,QWHOHNWXDO��.,���
7HFKQRSUHQHXUVKLS� 2ULHQWDWLRQ� 3URJUDP� �723���
3ODQQHG�7HFKQRSUHQHXUVKLS�&RDFKLQJ��37&���WHQDQ��
GDQ� ODLQ� VHEDJDLQ\D�� +DO� LQL� PHQMDGLNDQ�
EHEHUDSD� DNWLYLWDV� DQWDUD� /3,.� GDQ� SDUD�
SHPDQJNX� NHSHQWLQJDQ� WHUVHEXW� GLODNXNDQ�
VHFDUD� PDQXDO�� 6HODLQ� LWX�� SHQJHPEDQJDQ�
V L V W HP � /3 ,. � M X J D � P D V L K � W H U E D W D V�
PHQJJXQDNDQ�SOXJLQ�

6HODLQ� PHQJHPEDQJNDQ� ZHEVLWH� UHVPL�� /3,.�
MXJD� WHODK� PHQJHPEDQJNDQ� ,QQRYDWLRQ�
0DQDJHPHQW� 6\VWHP� �,06�� \DQJ� PHUXSDNDQ�
VHEXDK� SODWIRUP� XQWXN� PHQJXPSXONDQ�
LQIRUPDVL� SHPEHODMDUDQ�� SHQJHWDKXDQ��
PDXSXQ�NHSXWXVDQ�\DQJ�GDSDW�GLJXQDNDQ�ROHK�
RUJDQLVDVL� PDXSXQ� EXNDQ� XQWXN� GLJXQDNDQ�
NHPEDOL� GL� PDVD� \DQJ� DNDQ� GDWDQJ�� ,06�
GLNHPEDQJNDQ�XQWXN�PHQGXNXQJ�NHEXWXKDQ�
GDUL� /3,.� WHUVHEXW� \DQJ� MXJD� EHULVL� WHQWDQJ�
LQIRUPDVL�WHNQRORJL�,7%��1DPXQ��,06�PDVLK�
PHQHPXL� EHEHUDSD� NHQGDOD�� ,QIRUPDVL� ,06�
WHUNHQGDOD�GHQJDQ�SURVHV�SHQJLVLDQ�GDWD�\DQJ�
PDVLK�PLQLP�GDQ�EHQWXN�PDVXNDQ�SHQHOLWLDQ�
\DQJ� EHOXP� GLVHGHUKDQDNDQ�� 6HODLQ� LWX�� GDWD�
DWDXSXQ�LQIRUPDVL�\DQJ�DGD�GDODP�,06�WLGDN�
WHULQWHJUDVL� GHQJDQ� VLVWHP� LQWHUQDO� ,7%�
ODLQQ\D�

%HUGDVDUNDQ� DQDOLVLV� SHUPDVDODKDQ� \DQJ�
GLKDGDSL� ROHK� /3,.� WHUVHEXW�� SHQHOLWLDQ� LQL�
EHUWXMXDQ� XQWXN� PHQJLGHQWLILNDVL� GDQ�
PHQJXVXONDQ�SHQJHPEDQJDQ�SODWIRUP�EHUEDVLV�
ZHE� \DQJ� GDSDW� PHPIDVLOLWDVL� LQWHUDNVL� DQWDU�
SHPDQJNX� NHSHQWLQJDQ� \DQJ� WHUOLEDW� GDODP�
DNWLYLWDV� /3,.� VHFDUD� HIHNWLI � GDQ� HILVLHQ�
GHQJDQ� PHQJJXQDNDQ� VXGXW� SDQGDQJ� VHUYLV�
VDLQV��6HUYLV�VDLQV�DGDODK�VLQJNDWDQ�GDUL�VHUYLV�
VDLQV��PDQDMHPHQ��WHNQLN�GDQ�GHVDLQ�\DQJ�MXJD�
GLNHQDO� VHEDJDL� 660('� �6HUYLFH� 6FLHQFH��
0DQDJHPHQW�� (QJLQHHULQJ� DQG� 'HVLJQ��� $ZDOQ\D�
DGDODK� VHEDJDL� 
FDOO� WR� DFWLRQ
� GHQJDQ� IRNXV�
DNDGHPLVL�� ELVQLV�� GDQ� SHPHULQWDK� WHQWDQJ�
SHUOXQ\D�SHQHOLWLDQ�GDQ�SHQGLGLNDQ�GL�ELGDQJ�
\DQJ�WHUNDLW�GHQJDQ�VHUYLV��&KHVEURXJK��������
,%0��������

1RYDQL��6XU\DQD��3XWUR��GDQ�6XSDQJNDW��3HQJHPEDQJDQ�3ODWIRUP�,QRYDVL�GDQ�.HZLUDXVDKDDQ��,(6��GHQJDQ�PHQJJXQDNDQ�3HUVSHNWLI �6HUYLV�6DLQV��
6WXGL�.DVXV�/3,.�,7%

-XUQDO
0DQDMHPHQ�7HNQRORJL
9RO����_�1R����_�����

��



'DODP�SHQGHNDWDQ�VHUYLV�VDLQV�LQL��NHWHUOLEDWDQ�
NRQVXPHQ� GDODP� KDO� LQL� DGDODK� SDUWLVLSDVL�
SHPDQJNX� NHSHQWLQJDQ� PHQMDGL� VDQJDW�
SHQWLQJ� �9DUJR� 	� /XVFK�� ������ GH� %UHQWDQL�
������ 0DJQXVVRQ�� 0DWKLQJ�� 	� .ULVWHQVVRQ��
������0DUWLQ�	�+RUQH���������������

%HUKDVLOQ\D� VHEXDK� DSOLNDVL� VLVWHP� DGDODK�
GHQJDQ�PHPDKDPL�NHEXWXKDQ�GDUL�NRQVXPHQ�
WHUOHELK�GDKXOX�\DQJ�NHPXGLDQ�GLLNXWL�GHQJDQ�
SHQJHPEDQJDQ� VLVWHP� \DQJ� GLEXDW� �+DXVHU��
7HOOLV�	�*ULIILQ��������S��������'DODP�VWXGL�LQL��
DSOLNDVL� \DQJ� GLEXDW� GLKDUDSNDQ� EHUGDVDUNDQ�
SDGD�NHEXWXKDQ�GDUL�NRQVXPHQ�GDODP�KDO�LQL�
VLYLWDV� DNDGHPLN� ,7%�� LQGXVWUL� XQWXN� GDSDW�
PHPIDVLOLWDVL� LQWHUDNVL� GDQ�PHQFLSWDNDQ�QLODL�
WDPEDK�\DQJ�OHELK�EDLN��'DODP�KDO�LQL��/3,.�
DGDODK�VHEDJDL�RUNHVWUDWRU��.LMLPD��5LPWDNL��	�
0LWURQHQ��������3XWUR��������*RGD�	�.LMLPD��
������ \DQJ� PHPIDVLOLWDVL� SURVHV� SHQFLSWDDQ�
QLODL�EHUVDPD��YDOXH�FR�FUHDWLRQ�SURFHVV��

6HUYLV�6DLQV
6HUYLV�VDLQV�DGDODK�VLQJNDWDQ�GDUL�VHUYLV�VDLQV��
PDQDMHPHQ�� WHNQLN� GDQ� GHVDLQ� \DQJ� MXJD�
GLNHQDO� VHEDJDL� 660('� �6HUYLFH� 6FLHQFH��
0DQDJHPHQW�� (QJLQHHULQJ� DQG� 'HVLJQ��� $ZDOQ\D�
DGDODK� VHEDJDL� 
FDOO� WR� DFWLRQ
� GHQJDQ� IRNXV�
DNDGHPLVL�� ELVQLV�� GDQ� SHPHULQWDK� WHQWDQJ�
SHUOXQ\D� SHQHOLWLDQ� GDQ� SHQGLGLNDQ� GLELGDQJ�
\DQJ�WHUNDLW�GHQJDQ�VHUYLV��&KHVEURXJK��������
,%0�5HVHDUFK�� �������.HPXGLDQ� VHWHODK� LWX��
VHUYLV� VDLQV� �\DQJ� GLXNXU� VHFDUD� WUDGLVLRQDO��
WHODK�EHUNHPEDQJ�PHQMDGL�EDJLDQ�WHUEHVDU�GDUL�
SHUROHKDQ�*'3�GL�VHPXD�QHJDUD�LQGXVWUL�EHVDU�
�0DJOLR�	�6SRKUHU��������

6HNWRU� VHUYLV� PHUXSDNDQ� VHNWRU� \DQJ�
PHQJDODPL� SHUWXPEXKDQ� \DQJ� FHSDW� GDODP�
VWUXNWXU� HNRQRPL� GXQLD� XPXPQ\D� GDQ�
NDZDVDQ� $VLD� 3DVLILN� NKXVXVQ\D�� .RQWULEXVL�
VHNWRU�VHUYLV�WHUKDGDS�3'%�HNRQRPL�DQJJRWD�
$3(&�UDWD�UDWD�PHQFDSDL�OHELK�GDUL������GDQ�
XQWXN� ,QGRQHVLD� VHQGLUL� NRQWULEXVL� VHNWRU� VHUYLV�
PHQFDSDL�OHELK�GDUL�����3'%�\DQJ�EHUDUWL�GL�
DWDV�/DRV��.DPERMD��0\DQPDU��7KDLODQG��GDQ�
9LHWQDP��81&7$'���������6HUYLV�VDLQV�GDSDW�
GLDQJJDS� VHEDJDL� PDVKXS� DWDX� LQWHJUDVL� GDUL�
EHUEDJDL� ELGDQJ� VWXGL� �ULVHW� PXOWL� GLVLSOLQ��
VHSHUWL� VHUYLV�PDQDMHPHQ� �VHUYLFH� PDQDJHPHQW���
V H U Y L V � PDUNH W LQJ � � V H U Y L F H � PD UNH W L Q J � ��

VHUYLV� RSHUDVL� �VHUYLFH� RSHUDWLRQV��� VHUYLV� WHNQLN�
�VHUYLFH� HQJLQHHULQJ��� VHUYLV� NRPSXWDVL� �VHUYLFH�
FRPSXWLQJ��� VHUYLV� PDQDMHPHQ� SHQJHORODDQ�
VXPEHU�GD\D��VHUYLFH�KXPDQ�UHVRXUFHV�PDQDJHPHQW����
VHUYLV� HNRQRPL� �VHUYLFH� HFRQRPLFV��� VHUYLV�
PDQDMHPHQ� LQRYDVL� �PDQDJHPHQW� RI � VHUYLFH�
LQQRYDWLRQV��� � VHUYLV� UDQWDL� SDVRN� �VHUYLFH� VXSSO\�
FKDLQ��GDQ�NRQWUDN��H�VRXUFLQJ��VHUWD�ODLQQ\D�\DQJ�
PHQJLQWHJUDVLNDQ� DVSHN� VHSHUWL� NRPSXWHU�
VDLQV��RSHUDVL� ULVHW��NHUHND\DVDDQ��PDQDMHPHQ�
VDLQV��VWUDWHJL�ELVQLV��VRVLDO�GDQ�VDLQV�NRJQLWLI�

6HUYLV� VDLQV� \DQJ� PDVLK� VDQJDW� EDUX� GDQ�
EDKNDQ� PXQJNLQ� PHPEXWXKNDQ� ZDNWX� GXD�
SXOXK�WDKXQ�ODJL�XQWXN�PHQMDGL�PDSDQ��DGDODK�
PXOWLGLVLSOLQHU� \DQJ� LQKHUHQ� GHQJDQ� WXMXDQ�
MDQJND�SDQMDQJ�PHQMDGL�LQWHUGLVLSOLQHU��0DJOLR�
	�6SRKUHU��������)LVFKEDFK��3XVFKPDQQ��$OW��
������0DJOLR��6ULQLYDVDQ��.UHXOHQ��	�6SRKUHU���
������� 7XMXDQ� LQWHUGLVLSOLQHU� LQL� KDQ\D� DNDQ�
WHUZXMXG� VHEDJDL� WHRUL� SHQJKXEXQJ� XQWXN�
PHQJLQWHJUDVLNDQ� GLVLSOLQ� LOPX� \DQJ� WHUSLVDK�
PHQMDGL� VDWX� NHVDWXDQ� \DQJ� EDUX�� 6DODK� VDWX�
DODVDQ� XWDPD� GL� EDOLN� DVDO� XVXO� VHUYLV� VDLQV�
D G D O D K � N H L Q J L Q D Q � L Q G X V W U L � X Q W X N�
PHPSHNHUMDNDQ�SDUD�SURIHVVLRQDO�EDUX�GDODP�
MXPODK� \DQJ� EHUSRWHQVL� VDQJDW� EHVDU�� 6HUYLV�
PDUNHW� JOREDO� VHPDNLQ� EHUEDVLV� HNRQRPL��
S H U W XPEXK DQ � S H NH U M D D Q � M X J D � D N D Q�
GLNRQVHQWUDVLNDQ� SDGD� VHNWRU� SHQ\HGLDDQ�
VHUYLV��8QWXN�PHPSHUWDKDQNDQ�SURILW��LQRYDVL�
VHUYLV� VHPDNLQ� GLEXWXKNDQ�� 'HVDLQ� VHUYLV��
SHQJHPEDQJDQ�� SHPDVDUDQ�� GDQ� SHQJLULPDQ�
PHUXSDNDQ� PHWRGH� \DQJ� GLEXWXKNDQ� XQWXN�
PHPEXDW�SHOD\DQDQ�ELVQLV�OHELK�HILVLHQ��

7XMXDQ� GDUL� VHUYLV� VDLQV� DGDODK� XQWXN�
PHQJHPEDQJNDQ� SURGXNWLYLWDV�� NXDOLWDV�� GDQ�
ODMX�LQRYDVL�SDGD�VHNWRU�VHUYLV��'HQJDQ�VHUYLV�
VDLQV�� SDUD� SURIHVVLRQDO� \DQJ� EDUX� DNDQ�
PHPLOLNL� SHQJHWDKXDQ� \DQJ� PHQGDODP� SDGD�
EHEHUDSD�GLVLSOLQ�\DQJ�DGD�GDQ� MXJD� WHUDPSLO�
GDODP�LOPX�WHUSDGX��LQWHJUDWHG�VFLHQFH��GDQ�VHQL�
GDODP� VHUYLV� GHVDLQ� VHUWD� UHDOLVDVL� QLODL� �YDOXH�
UHDOL]DWLRQ��GHQJDQ�PHQJJDEXQJNDQ�WHNQRORJL��
ELVQLV� PRGHO� GDQ� LQRYDVL� VRVLDO�RUJDQLVDVL�
XQWXN�PHQLQJNDWNDQ� VLVWHP�ELVQLV� GDQ� VRVLDO�
�0DJOLR�	�6SRKUHU��������

-XUQDO�0DQDMHPHQ�7HNQRORJL��������������������
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6HFDUD�VHGHUKDQD��VHUYLV�VDLQV�EHUWXMXDQ�XQWXN�
PHQMHODVNDQ�GDQ�PHQLQJNDWNDQ�LQWHUDNVL�\DQJ�
PDQD� HQWLWDV� VDOLQJ� EHNHUMDVDPD� XQWXN�
PHQF DS D L � K D V L O � Z L Q � Z L Q � D W D X � V D O L Q J�
PHQJXQWXQJNDQ� �6SRKUHU� 	� 0DJOLR�� �������
-DGL��GDODP�KDO�LQL�VHUYLV�VDLQV�EHUXVDKD�XQWXN�
PHPEXDW�ERG\�RI �NQRZOHGJH�\DQJ�PHQ\XPEDQJ�
SHQFLSWDDQ� QLODL� EHUVDPD� �YDOXH� FR�FUHDWLRQ��
DQWDUD� HQWLWDV� GLVDDW� PHUHND� EHULQWHUDNVL� ²�
XQWXN� PHQJJDPEDUNDQ�� PHQMHODVNDQ� GDQ�
PXQJNLQ� VXDWX� KDUL� QDQWL�PHPSUHGLNVL� OHELK�
EDLN�� PHQJHQGDOLNDQ� GDQ� PHQXQWXQ� HYROXVL�
SHQFLSWDDQ� QLODL� EHUVDPD� �YDOXH� FR�FUHDWLRQ���
7XMXDQ� GDUL� VHUYLV� VDLQV� LQL� DGDODK� XQWXN�
PHQ\HGLDNDQ�VXDWX�NRQVHS��PHWRGH��GDQ�WHNQLN�
XQWXN�PHPDKDPL�VHUYLV�GHQJDQ�VXDWX�VLVWHP�
LQRYDVL�GDQ�PHPDVWLNDQ�DGDQ\D�VXDWX�PDQIDDW�
VRVLDO� GDUL� VHUYLV�� 6HUYLV� VDLQV� LQL� GLEDQJXQ�
EHUGDVDUNDQ� SDUDGLJPD� VHUYLV� GRPLQDQ� ORJLF�
�/XFK�	�9DUJR��������9DUJR�	�$NDND��������
9DUJR�	�/XVFK��������

0RGHO�6HUYLV�6LVWHP�6DLQV
'DODP�SHQHOLWLDQ�LQL��GHQJDQ�GLGDVDUNDQ�SDGD�
SHQGHNDWDQ�VLVWHP�VHUYLV�VDLQV��GLSHUNHQDONDQ�
NRQVHS�GXD�OD\HU�GDUL�VHUYLV�VLVWHP�\DQJ�DNDQ�
PHQJJDPEDUNDQ� LQWHUDNVL� DQWDUD� SDUD�
SHPDQJNX� NHSHQWLQJDQ� VHSHUWL� \DQJ� WHUOLKDW�
SDGD� JDPEDU� ��� /D\HU� SHUWDPD� �OD\HU� DWDV���
PHPSHUOLKDWNDQ� SURVHV� SHQFLSWDDQ� QLODL�
EHUVDPD� �YDOXH� FR�FUHDWLRQ��� VHGDQJNDQ� OD\HU�
NHGXD� �EHUDGD� GL� EDZDK� OD\HU� SHUWDPD��
PHQJ JDPEDUNDQ� DNW LY L WDV � SDGD � YD OX H�
RUFKHVWUDWLRQ�SODWIRUP�

*DPEDU����'XD�/D\HU�6LVWHP�6HUYLV��.LMLPD�	�
$UDL�������

/D\HU� SHUWDPD� \DQJ� PHPSHUOLKDWNDQ� SURVHV�
YDOXH� FR�FUHDWLRQ� PHQMHODVNDQ� EDJDLPDQD� SDUD�
SHPDQJNX�NHSHQWLQJDQ�EHULQWHUDNVL�VDWX�VDPD�
ODLQ� GDQ� PHQFLSWDNDQ� QLODL� EDUX� VHFDUD�
EHUVDPD�VDPD��FR�FUHDWH�QHZ�YDOXH���3URVHV�YDOXH�
FR�FUHDWLRQ�LQL�PHPLOLNL�GXD�WDKDS��\DLWX�

��� &R�H[SHULHQFH�DQG�&R�GHILQLWLRQ
'DODP� PHQFLSWDNDQ� QLODL� VHUYLV� \DQJ�
EDUX�� NRQVXPHQ� GDQ� SURYLGHU� SHUWDPD�
NDOL�EHUVDPD�VDPD�PHPEDJL�SHQJDODPDQ�
�FR�H[SHULHQFH�� GDODP� SURVHV� VHUYLV� GDQ�
N H P X G L D Q � E H U V D P D � V D P D�
PHQGHILQLVLNDQQ\D� GHQJDQ� PHPEDJL�
L Q W H U Q D O � PRG H O � PH U H N D � V DPSD L�
PHQGDSDWNDQ� NHVHSDKDPDQ� VHFDUD�
EHUVDPD� �PXWXDO� XQGHUVWDQGLQJ�� GLDQWDUD�
NRQVXPHQ�GDQ�SURYLGHU��

��� &R�HOHYDWLRQ�DQG�&R�GHYHORSPHQW
'DODP�PHQLQJNDWNDQ�LQRYDVL�QLODL�VHUYLV��
PDND� SURVHV� NR�HOHYDVL� GDQ� NR�GHYHORSPHQW�
DQWDUD�NHGXD�EHODK�SLKDN�VDQJDW�NULWLV��

*DPEDU����0RGHO�RI �9DOXH�FR�FUHDWLRQ��1RYDQL�	�
.LMLPD�������

3URVHV� YDOXH� FR�FUHDWLRQ� MXJD� PHPLOLNL� VLNOXV��
6LNOXV� WHUVHEXW� WHUGLUL�GDUL� WLJD�DNWLYLWDV�\DLWX�
QHWZRUNLQJ��UHVRXUFH�LQWHJUDWLRQ��GDQ�VHUYLFH�H[FKDQJH��
1HWZRUNLQJ� GLSHUOXNDQ� XQWXN� PHQJXPSXONDQ�
SDUD� SHPDQJNX� NHSHQWLQJDQ� GDODP� SURVHV�
SHQFLSWDDQ� QLODL� EHUVDPD�� 0HODOXL� MDULQJDQ�
\DQJ� WHUEHQWXN�� SDUD� SHPDQJNX� NHSHQWLQJDQ�
DNDQ�PHQJLQWHJUDVLNDQ� VXPEHU� GD\D� �UHVRXUFH�
LQWHJUDW LRQ � � \DQJ� PHUHND� PLO LNL � XQWXN�
PHQGXNXQJ� WHUFLSWDQ\D� QLODL� EDUX�� 6XPEHU�
GD\D� \DQJ� GLPDNVXG� GDODP� KDO� LQL� PHOLSXWL�
N H W H U DPS L O D Q � � NRPSH W HQ V L � � E DKN DQ�
SHQJHWDKXDQ�\DQJ�GLPLOLNL�ROHK�PDVLQJ�PDVLQJ�
SHPDQJNX�NHSHQWLQJDQ��

1RYDQL��6XU\DQD��3XWUR��GDQ�6XSDQJNDW��3HQJHPEDQJDQ�3ODWIRUP�,QRYDVL�GDQ�.HZLUDXVDKDDQ��,(6��GHQJDQ�PHQJJXQDNDQ�3HUVSHNWLI �6HUYLV�6DLQV��
6WXGL�.DVXV�/3,.�,7%
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9DOXH�2UFKHVWUDWLRQ�3ODWIRUP

9DOXH�FR�FUHDWLRQ�3URFHVV

&R�H[SHULHQFH &R�HOHYDWLRQ

&R�GHILQLWLRQ &R�GHYHORSPHQW

6WDNHKROGHU 6WDNHKROGHU

� �

VKDUH�LQWHUQDO
PRGHO

6HUYLFH
&R�H[SHULHQFH

&R�HOHYDWLRQ

&R�GHYHORSPHQW

�&R�GHILQLWLRQ�
�5HODWLRQ�IRFXVHG�



'DODP� YDOXH� FR�FU HDWLRQ�� PDVLQJ�PDVLQJ�
SHPDQJNX� NHSHQWLQJDQ� DNDQ� VDOLQJ� EHUWXNDU�
NRPSHWHQVL� DWDX� VXPEHU� GD\D� \DQJ� PHUHND�
PLOLNL� XQWXN� PHQGXNXQJ� WHUFLSWDQ\D� VHEXDK�
QLODL�� $NWLYLWDV� SHUWXNDUDQ� VXPEHU� GD\D�
WHUVHEXW� GLVHEXW� MXJD� VHEDJDL� VHUYLFH� H[FKDQJH��
3DGD� WLWLN� WHUWHQWX�� QLODL� \DQJ� WHUFLSWD� DNDQ�
GLXEDK� DWDXSXQ� GLPXVQDKNDQ� VHEDJDL� SURVHV�
WHUFLSWDQ\D�QLODL�EDUX�\DQJ�OHELK�EDLN��VHKLQJJD�
SURVHV� SHQFLSWDDQ� QLODL� DNDQ� NHPEDOL� SDGD�
WDKDS�DZDO�\DLWX�QHWZRUNLQJ��.DUHQD�SDGD�SURVHV�
SHQFLSWDDQ�QLODL�EDUX��DGD�NHPXQJNLQDQ�XQWXN�
PHQDPEDK� SHPDQJNX� NHSHQWLQJDQ� \DQJ�
PHPLOLNL�VXPEHU�GD\D�\DQJ�EHUEHGD��+DO�LQLODK�
\DQJ� PHQ\HEDENDQ� WHUMDGLQ\D� VLNOXV� YDOXH� FR�
FUHDWLRQ�

*DPEDU� ��� 6LNOXV�9DOXH� &R�FUHDWLRQ� �*RGD� 	�
.LMLPD�������

6HODQMXWQ\D��SDGD�OD\HU�NHGXD�DNDQ�PHPEDKDV�
YDOXH�FR�FUHDWLRQ�SODWIRUP�\DQJ�PHQJDMDN�VHOXUXK�
SHPDQJNX� NHSHQWLQJDQ� VHFDUD� EHUVDPD�VDPD�
XQWXN�´JHW�RQ�ERDUGµ�VHUWD�PHPIDVLOLWDVL�SURVHV�
LQWHUDNVL� DQWDUD�PHUHND�GDODP�VHEXDK�ZDGDK�
DWDX�PHGLD�\DQJ�OHELK�GLNHQDO�VHEDJDL�SODWIRUP��
9DOXH� RUFKHVWUDWLRQ� SODWIRUP� GLSHUOXNDQ� XQWXN�
PHPIDVLOLWDVL� SURVHV� SHQFLSWDDQ� QLODL� DQWDU�
SHPDQJNX� NHSHQWLQJDQ� �.LMLPD�� 5LPWDNL� 	�
0LWURQHQ�� ������� 1DPXQ�� SURVHV� WHUVHEXW�
PDVLK� GLNHQGDOLNDQ� SHQXK� VHSHQXKQ\D� ROHK�
VDODK� VDWX� DWDX� EDKNDQ� VHPXD� SHPDQJNX�
NHSHQWLQJDQ� \DQJ� WHUOLEDW�� 3ODWIRUP� WHUVHEXW�
MXJD�PHQGRURQJ�SDUD�SHPDQJNX�NHSHQWLQJDQ�
XQWXN�EHULQWHUDNVL�VDWX�VDPD�ODLQ�XQWXN�VDOLQJ�
PHQFLSWDNDQ� QLODL� EDUX� GHQJDQ� GXNXQJDQ�
WHNQRORJL�LQIRUPDVL�GDQ�NRPXQLNDVL��7,.��

3HQHOLWLDQ�VHEHOXPQ\D�GDQ�SRVLVL�3HQHOLWLDQ�LQL
%HUGD VD UNDQ � SHQH O L W L DQ � V HEH OXPQ\D�
�5DPDVZDP\�� ������� NHWHUOLEDWDQ� SODWIRUP�
DGDODK�WHUGLUL�GDUL�RUDQJ��LQWHUIDFH��SURVHV�GDQ�
DUWHIDN� \DQJ� NHPXGLDQ� EHUNHPEDQJ� VHEDJDL�
SHQFLSWD� QLODL� �YDOXH� FR�FUHDWRU��� 'DODP� KDO� LQL�
WHUGDSDW� EDQ\DN� LQRYDVL� WHUXWDPD� EDJDLPDQD�
XQWXN�PHQLQJNDWNDQ�NXDOLWDV�NHWHUOLEDWDQ�GDQ�
GLDORJ� GHQJDQ� HQWLWDV� \DQJ� DGD� GDODP�
HNRVLVWHP�� 6HEDJDL� FRQWRK� DGDODK� 1LNH��
6WDUEXFN�\DQJ�PHQJHPEDQJNDQ�SODWIRUP�XQWXN�
ELVD�PHPIDVLOLWDVL�NRQVXPHQ�EHUGLDORJ�GHQJDQ�
SURY LGHU � GD ODP� KD O � LQ L � XQWXN � GDSDW�
PHQFLSWDNDQ�QLODL�EHUVDPD�

3HQHOLWLDQ� ODLQQ\D� �&UHWX�� ������� \DQJ�
PHPEDQJXQ�SODWIRUP�GHQJDQ�SDUWLVLSDVL�GDUL�
P D V \ D U D N D W � � ' D O DP � S H Q H O L W L D Q Q \ D�
PHQ\HEXWNDQ�EDKZD�PHQGHVLJQ�SODWIRUP�XQWXN�
SXEOLF� VHUYLFH� GLSHUOXNDQ� FR�FUHDWLRQ� GHQJDQ�
PDV\DUDNDW� \DQJ� OHELK� GLNHQDO� GHQJDQ� QDPD�

FLWL]HQ�FHQWULF�JRYHUQPHQW
��

8QWXN�.DVXV� GL� )LQODQGLD�� GL� NRWD�7DPSHUH��
RSHQ�LQQRYDWLRQ�SODWIRUP�GLJXQDNDQ�VHEDJDL�VDODK�
VDWX� PHGLD� XQWXN� ELVD� PHPSHUNXDW� SURVHV�
SHQFLSWDDQ�QLODL�EHUVDPD��FR�FUHDWLRQ��\DQJ�PDQD�
VHPXDQ\D� PHPEXWXKNDQ� NHWHU O LEDWDQ�
SHPDQJNX�NHSHQWLQJDQ�\DQJ�WHUGLUL�GDUL�SROLF\�
PDNHU�� GHYHORSHU� VHUWD� SHPDQJNX� NHSHQWLQJDQ�
VHSHUWL� PDV\DUDNDW� �5DXQLR�� 5DVDQHQ�� 	�
.DXWRQHQ���������

3HQH O L W L DQ � O D LQQ\D � �&DU XEER� � ����� ��
PHQMHODVNDQ� EDJDLPDQD� SODWIRUP� VHUYLFH� VLVWHP�
GDSDW� PHPIDVLOLWDVL� SURVHV� FR�FUHDWLRQ� GDODP�
NRQWHNV� KHDOWKFDUH� GDQ� NHPXGLDQ� EDJDLPDQD�
GDSDW� PHPSHUNXDW� SHQJHPEDQJDQ� SURWRNRO�
REDW� \DQJ� EDUX� VHUWD� GDSDW� PHQLQJNDWNDQ�
NXDOLWDV�KLGXS�SDVLHQ��3ROHVH�	&DSXQ]R��������
PHODOXL�WUDQVODWLRQDO�PHGLFLQH��

6HPHQWDUD� LWX� GDODP� SHQHOLWLDQ� LQL� DNDQ�
PHPEDKDV�NRODERUDVL�DQWDUD�DNDGHPL��LQGXVWUL�
GDQ� SHPHULQWDK� \DQJ�PHUXSDNDQ� NRPSRQHQ�
SHQ W LQJ � GD O DP� V L V W HP� LQRYDV L � V H U W D�
SHQJHPEDQJDQ� NHZLUDXVDKDDQ� GL� /3,.�
GHQJDQ�PHQJJXQDNDQ�SHQGHNDWDQ�VHUYLV�VDLQV��

-XUQDO�0DQDMHPHQ�7HNQRORJL��������������������
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1HWZRUNLQJ

5HVRXUFH
LQWHJUDWLRQ

6HUYLFH
([FKDQJH

9DOXH
&R�FUHDWLRQ



3HQGHNDWDQ�0RGHO�'XD�/D\HU� 6HUYLV� 6LVWHP� 3DGD�
/3,.�,7%��,(6�
'HQJDQ�PHQJJXQDNDQ�SHQGHNDWDQ�VHUYLV�VDLQV�
VHSHUWL� SDGD� JDPEDU� ��� /3,.� PHPLOLNL� GXD�
SHUDQ�� 3HUWDPD�� VHEDJDL� OHPEDJD� VDWX� SLQWX�
\DQJ� PHPLOLNL� NHZHQDQJDQ� XQWXN� PHQJHOROD�
NHUMDVDPD�ULVHW�GHQJDQ�LQGXVWUL��.HGXD��VHEDJDL�
OHPEDJD� SHPLNLU� �WKLQN� WKDQN�� \DQJ�PHQJNDML�
NHELMDNDQ� GDQ� VWUDWHJL� XQWXN� PHQXQMDQJ�
NHJLDWDQ� LQRYDWLI � GDODP� PHPEHQWXN� VLVWHP�
LQRYDVL� VHUWD� HQWUHSUHQHXU� \DQJ� NXDW��'DODP�
KDO� LQL�� SHUDQ� /3,.� GLGXNXQJ� ROHK� SURJUDP�
SDGD� PDVLQJ�PDVLQJ� GLYLVL� \DQJ� EHUWXMXDQ�
XQWXN�PHQDQJDQL�NHUMDVDPD�ULVHW�GDQ�SURPRVL�
SURGXN� LQRYDVL� NHSDGD� LQGXVWUL�� SHQJHOROD�
SDWHQ� GDQ� .,�� PHPEHULNDQ� NRQVXOWDVL�
SHUDWXUDQ� OHJDO�� VHUWD� PHQMDGL� SHQJHOROD�
NRPHUVLDOLVDVL�SURGXN�ULVHW��

*DPEDU� ��� 3HUDQ� /3,.� GDODP� 3HQGHNDWDQ�
6HUYLV�6DLQV��9DUJR�	�/XVFK�������

/3,.�,7%�PHPSXQ\DL�HPSDW�GLYLVL�\DLWX�GLYLVL�
,QNXEDWRU� ,QGXVWUL� GDQ� %LVQLV� �,,%��� GLYLVL�
.HZLUDXVDKDDQ�� GLYLVL� .HND\DDQ� ,QWHOHNWXDO�
VHUWD� GLYLVL� 7HFKQRSDUN� \DQJ� GLEDQWX� ROHK� ��
VHNUHWDULV��\DLWX�VHNUHWDULV�ELGDQJ�,QRYDVL�GDQ�
VHNUHWDULV� ELGDQJ� .HZLUDXVDKDDQ�� .HHPSDW�
GLYLVL�LQL�KDUXV�VDOLQJ�WHUNDLW�VDWX�VDPD�ODLQ�GDQ�
KDUXV� VDOLQJ� EHUVLQHUJL� VDWX� VDPD� ODLQ� XQWXN�
PHQFLSWDNDQ� QLODL� WDPEDK� �YDOXH� FR�FUHDWLRQ���
6HEHOXPQ\D�DQWDU�VHWLDS�GLYLVL�WLGDN�EHUVLQHUJL�
VDWX� VDPD� ODLQ�� VHKLQJJD� RULJLQDOLWDV� GDUL�
SHQHOLWLDQ� LQL� DGDODK� GHQJDQ� PHQJJXQDNDQ�
NRQVHS�SHQFLSWDDQ�QLODL��YDOXH�FR�FUHDWLRQ��VHUWD�
YDOXH� RUFKHVWUDWLRQ� SODWIRUP� GLKDUDSNDQ� GDSDW�
PHQJKDVLONDQ�VLQHUJL�GDQ�SHUIRUPD�GDUL�/3,.�
,7%�

3URVH V � E L VQ L V � /3,.�,7%� PHQFDNXS�
SHQJXPSXODQ� LGH� \DQJ� LQRYDWLI � GDUL� SDUD�
LQYHQWRU�PDXSXQ�PDKDVLVZD� VDPSDL� GHQJDQ�
SURPRVL�VHUWD�PHQJNRPHUVLDOLVDVLNDQ�SURGXN�
LQRYDVL� EDJL� LQGXVWUL� GDQ� XPXP�� 'DODP�
PHQMDODQNDQ� DNWLYLWDV� ELVQLVQ\D�� /3,.�,7%�
WHQWX� KDUXV� VXGDK� GLGXNXQJ� ROHK� WHNQRORJL�
LQIRUPDVL�� $NDQ� WHWDSL� GXNXQJDQ� WHNQRORJL�
LQIRUPDVL�EHOXP�PHQ\HOXUXK��+DO�LQL�WHUOLKDW�
EDKZD�DGD�EHEHUDSD�GLYLVL�\DQJ�PDVLK�PDQXDO�
GDODP� PHQJRODK� GDWD�GDWD� IXQJVL� ELVQLVQ\D��
'HQJDQ�PHQJJXQDNDQ�SHQGHNDWDQ���OD\HU�GDUL�
PRGHO�VHUYLV�VLVWHP�\DQJ�EHUIRNXV�SDGD�YDOXH�
FR�FUHDWLRQ�� PDND� LQWHUDNVL� \DQJ� WHUMDGL� SDGD�
/3,.�,7%�GDSDW�GLSHWDNDQ�VHEDJDL�EHULNXW�

*DPEDU����3URJUDP�SDGD�'LYLVL�GL�/3,.�\DQJ�
EHULQWHUDNVL�GHQJDQ�,7%��,QGXVWUL��0DV\DUDNDW�
GDQ�3HPHULQWDK

6HODLQ�VLVWHP�RIIOLQH�\DQJ�GLODNXNDQ�/3,.�\DLWX�
GHQJDQ� )*'� XQWXN� PHQGLVNXVLNDQ� LGH�LGH��
PDND� XQWXN� PHQGXNXQJ� SURVHV� SHQFLSWDDQ�
QLODL� EHUVDPD� �YDOXH� FR�FUHDWLRQ�� LQL�� /3,.�
PHPHU OXNDQ� S OD W I R UP � VHEDJD L � WHPSDW�
EHULQWHUDNVL� DQWDUD� ,7%�� LQGXVWUL�� SHPHULQWDK�
PDXSXQ� PDV\DUDNDW�� 3DGD� SODWIRUP� WHUVHEXW��
/3,.� EHUWLQGDN� VHEDJDL� RUNHVWUDWRU� \DQJ�
PHQFRED� PHPSHUWHPXNDQ� NHGXD� DWDX�
EHEHUDSD�SLKDN�WHUVHEXW�XQWXN�ELVD�EHUJDEXQJ�
�JHW�RQ�ERDUG��� �3ODWIRUP�\DQJ�GLXVXONDQ�DGDODK�
,(6� �,QQRYDWLRQ� (QWUHSUHQHXUVKLS� 6\VWHP�� \DLWX�
ZHEVLWH� \DQJ� PHUXSDNDQ� WHPSDW� EHULQWHUDNVL�
DQWDUD� DNDGHPLVL� ,7%�� LQGXVWUL�� SHPHULQWDK�
PDXSXQ�PDV\DUDNDW�\DQJ�EHUVLIDW�NRPXQLNDVL�
GXD�DUDK��

1RYDQL��6XU\DQD��3XWUR��GDQ�6XSDQJNDW��3HQJHPEDQJDQ�3ODWIRUP�,QRYDVL�GDQ�.HZLUDXVDKDDQ��,(6��GHQJDQ�PHQJJXQDNDQ�3HUVSHNWLI �6HUYLV�6DLQV��
6WXGL�.DVXV�/3,.�,7%

-XUQDO
0DQDMHPHQ�7HNQRORJL
9RO����_�1R����_�����

��



6HFDUD� OHELK�GHWDLO�� VLVWHP�\DQJ�GLEXDW�/3,.�
DGDODK� OD\DQDQ� VDWX� SLQWX� �RQH� VWRS� VHUYLV��
EHUEDVLV� ZHE� XQWXN� PHPIDVLOLWDVL� DNDGHPLVL�
,7%��GRVHQ�IDNXOWDV�VHNRODK�GDQ�PDKDVLVZD���
LQGXVWUL�� SHPHULQWDK� PDXSXQ� PDV\DUDNDW�
XQWXN�ELVD�EHULQWHUDNVL�VDWX�VDPD�ODLQQ\D�GDODP�
SURVHV� SHQFLSWDDQ� QLODL� �FR�FUHDWLRQ��� 6HWLDS�
SHPDQJNX� NHSHQWLQJDQ� GDSDW� PHPSHUROHK�
IDVLOLWDV�ORJLQ�VHWHODK�UHJLVWUDVL�WHUOHELK�GDKXOX��
0DVLQJ�PDVLQJ� SHUDQ� �GRVHQ�� PDKDVLVZD��
SHPHULQWDK�� GDQ� ODLQ� VHEDJDLQ\D�� PHPLOLNL�
IDVLOLWDV� GDQ� MXJD� DNVHV� \DQJ� EHUEHGD� \DQJ�
GLVHVXDLNDQ� GHQJDQ� NHEXWXKDQ� GDQ� RWRULWDV�
PDVLQJ�PDVLQJ�� 0LVDONDQ�� GRVHQ� VHEDJDL�
LQYHQWRU� GDSDW� PHQJLQSXWNDQ� KDVLO� LQYHQWLRQ�
GDQ�NHEXWXKDQ�XQWXN�PHQGDSDW�EDQWXDQ�+.,�
GDQ� NRPHUVLDOLVDVL� MXJD� GDSDW� PHQJNODLP�
NHSDNDUDQQ\D� � 0DKDVLVZD� MXJD� GDSDW�
PHPSHUROHK�LQIRUPDVL�PHQJHQDL�NHWHUOLEDWDQ�
GDODP� SUR\HN� ZLUDXVDKD� SURGXN� LQRYDVLQ\D��
EDJDLPDQD� SURVHV� PHQMDGL� WHQDQ�� PHQJLNXWL�
SHODWLKDQ� �WUDLQLQJ�� EDLN� VRIWVNLOO� GDODP�
NHZLUDXVDKDDQ�VDPSDL�GHQJDQ�SHQJXMLDQ�SDVDU��
,QGXVWUL�MXJD�GDSDW�PHQJDNVHV�WHNQRORJL�\DQJ�
GLEXWXKNDQ� EHUGDVDUNDQ� GDWDEDVH� SHPHWDDQ�
WHNQRORJL�\DQJ�VXGDK�GLVHGLDNDQ�GDODP�SODWIRUP�
LQL�� VHKLQJJD� DNDQ� PHPXGDKNDQ� LQYHQWRU�
XQWXN�PHQGDSDWNDQ�SHOXDQJ�NHUMDVDPD�GHQJDQ�
LQGXVWUL�� 6HODLQ� LWX�� ,(6� MXJD� PHPEHULNDQ�
OD\DQDQ�LQWHUQDO�/3,.�XQWXN�PDQDMHPHQ�RIILFH�
VHFDUD� GLJLWDO� \DQJ� GDSDW� WHUPRQLWRULQJ�
ODQJVXQJ� ROHK� SHPRKRQ� VHSHUWL� SHQGDIWDUDQ�
WHQDQ��DWDXSXQ�SHQJDMXDQ�.,�

*DPED U � � � � 3 O D W I R U P � ,(6 � � , Q Q R Y D W L R Q�
(QWUHSUHQHXUVKLS� 6\VWHP�� GHQJDQ� SHQGHNDWDQ�
'XD�/D\HU�6HUYLV�6LVWHP

3ODWIRUP� LQL� MXJD� PHQ\HGLDNDQ� SURVHV� XQWXN�
PHODNXNDQ� IROORZ� XS� NHU MDVDPD� GHQJDQ�
PHQ\HGLDNDQ� IRUP� SHUVHWXMXDQ� GDUL� SLKDN�
SLKDN�\DQJ�WHUOLEDW�GDODP�NHUMDVDPD�WHUVHEXW��
8QWXN� SHPHULQWDK� GDQ� PDV\DUDNDW� GDSDW�
PHQJDNVHV� SODWIRUP� ,(6� VHVXDL� NHEXWXKDQ�
PDVLQJ�PDVLQJ�XQWXN�PHQ\HOHVDLNDQ�PDVDODK�
VRVLDO� PDXSXQ� ELVQLV�� 0HUHND� MXJD� ELVD�
EHULQWHUDNVL�GHQJDQ�SDUD�SDNDU�\DQJ�DGD�GL�,7%��
NDUHQD�GDODP�SODWIRUP�LQL�VXGDK�GLVHGLDNDQ�OLVW�
S D U D � H [ S H U W � G D Q � E D J D L P D Q D � F D U D�
PHQJKXEXQJLQ\D�� 6HFDUD� LOXVWUDVL�� SURVHV�
GLDWDV�GDSDW�WHUOLKDW�GDODP�JDPEDU���GLEDZDK�
LQL�

*DPEDU����,(6�3ODWIRUP�2UFKHVWUDWLRQ�GL�/3,.

.HWHUDQJDQ�JDPEDU�

:.� ��:DNLO�.HWXD
6,� ��6HNUHWDULV�%LGDQJ�,QRYDVL
6.� ��6HNUHWDULV�%LGDQJ�.HZLUDXVDKDDQ
,.%� ��,QNXEDWRU�,QGXVWUL�GDQ�%LVQLV
.:� ��.HZLUDXVDKDDQ
+.,� ��+DN� .HND\DDQ� ,QWHOHNWXDO� GDQ�

KXNXP
73� ��,QQRYDWLRQ�3DUN
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0HWRGRORJL�3HQHOLWLDQ

'DODP�EDJLDQ� LQL�DNDQ�GLMHODVNDQ�PHWRGRORJL�
\DQJ�DNDQ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�\DLWX�
PHODOXL�SHQGHNDWDQ�NXDOLWDWLI�

8QLW�$QDOLVLV
8QLW�DQDOLVLV�GDUL�SHQHOLWLDQ�LQL�DGDODK�/HPEDJD�
3HQJHPEDQJDQ� ,QRYDVL� GDQ� .HZLUDXVDKDDQ�
�/3,.��,7%��/HPEDJD�LQL�PHUXSDNDQ�OHPEDJD�
GL�EDZDK�NRRUGLQDVL�:DNLO�5HNWRU�ELGDQJ�5LVHW�
GDQ� ,QRYDVL� �:55,�� \DQJ�GLWHWDSNDQ�PHODOXL�
6.�5HNWRU�����6.�.���27���������0DUHW�
� � � � � � K W W S � � � Z Z Z � P D M D O D K �
EDKWHUD�FRP�LQGH[�SKS���������������OSLN�LWE�
VDODK�VDWX�SXVDW��� %HUVDPD� GHQJDQ� /HPEDJD�
3HQHOLWLDQ� GDQ� 3HQJDEGLDQ� SDGD� 0DV\DUDNDW�
,7%� �/330� ,7%��� VHEDJDL� VLVL� ODLQ� \DQJ�
PHQGRURQJ� SURVHV� ODKLUQ\D� SHQHOLWLDQ�
SHQHOLWLDQ�EHUPXWX�GL�OLQJNXQJDQ�,7%�

3HQJXPSXODQ�'DWD
'DWD�SDGD�SHQHOLWLDQ�LQL�GLNXPSXONDQ�PHODOXL�
SHQGHNDWDQ�NXDOLWDWLI �\DQJ�PHUXSDNDQ�SURVHV�
XQWXN� PHPDKDPL� VXDWX� IHQRPHQD� VRVLDO��
HNRQRPL�� EXGD\D�� GDQ� ODLQ�ODLQ� GHQJDQ�
EHUDJDP� PHWRGH� � VHSHU W L � ZDZDQFDUD ��
REVHUYDVL��GLVNXVL�IRNXV�JUXS�GL�ODSDQJDQ��GDQ�
GDWD� VHNXQGHU� �&UHVVZHOO�� ������� 3URVHV�
SHQHOLWLDQ� NXDOLWDWLI � GLODNXNDQ� VHSHUWL� \DQJ�
WHUWXDQJ� SDGD� JDPEDU� ��� .HJLDWDQ� \DQJ�
GLODNXNDQ�PHOLSXWL� IRFXV�JURXS�GLVFXVVLRQ��)*'��
GDQ� REVHUYDVL� ODSDQJDQ�� .HJLDWDQ� WHUVHEXW�
GLODNXNDQ� SDGD� /3,.�,7%� \DQJ� PHUXSDNDQ�
REMHN�GDUL�SHQHOLWLDQ�LQL�

*DPEDU����6NHPD�0HWRGH�3HQHOLWLDQ

)*'� GLODNXNDQ� XWXN� PHQJJDOL� LQIRUPDVL�
PHQGDODP� WHUNDLW� SURVHV� LQWHUDNVL� GDQ�
SHQFLSWDDQ� QLODL� \DQJ� WHUMDGL� SDGD� /3,.�
EHUGDVDUNDQ� VXGXW� SDQGDQJ� GDUL� SDUD�
SHPDQJNX� NHSHQWLQJDQ� GL� /3,.� PHODOXL�
PHWRGH� GLVNXVL � � 'HQJDQ� PHWRGH� LQL ��
SHPDQJNX� NHSHQWLQJDQ� \DQJ� WHUOLEDW� DGDODK�
SHQJXUXV�/3,.�\DQJ�WHUGLUL�GDUL�NHWXD�/3,.�
�3URI�� 6XKRQR� +�� 6XSDQJNDW��� :DNLO� .HWXD�
/3,.� �'U��5XNPDQ�+HUWDGL��� � VWDI � DKOL� ,7%�
�*LODUVL� :DK\X� 6HWLMRQR��� 6HNUHWDULV� ELGDQJ�
,QRYDVL�SDGD�ZDNWX�LWX��'U��%HQQR�5DKDG\DQ���
6HNUHWDULV� ELGDQJ� .HZLUDXVDKDDQ� �6DQWL�
1RYDQL��3K'���.HWXD�'LYLVL�ELGDQJ�,QNXEDWRU�
GDQ�,QGXVWUL�%LVQLV��'U��6LJLW�3��6DQWRVD���.HWXD�
'LYLVL� ELGDQJ�NHZLUDXVDKDDQ� �0HOLD�)DPLROD��
3K'��GDQ�MXJD�NHWXD�'LYLVL�+.,��'U��6XKDUGL��
VHUWD�.HWXD� GLYLVL� ,QQRYDWLRQ� 3DUN� �'U�� /HR�
$OGLDQWR���'LVNXVL� LQL� GLODNXNDQ� SHU�PLQJJX�
DZDO� EXODQ� $SULO� ����� VDPSDL� GHQJDQ� DNKLU�
EXODQ�$SULO��������

%HUGDVDUNDQ�KDVLO�)*'��GDSDW�GLXUDLNDQ�EDKZD�
/3,.�PHPLOLNL�PDVDODK�WHUNDLW�VXOLWQ\D�XQWXN�
PHQHPXNDQ�GDIWDU�SDUD�HNVSHUWLV�GL�,7%�\DQJ�
GLEXWXKNDQ�XQWXN�PHPEDQWX�SHQJHPEDQJDQ�
O D \ D Q D Q � /3 ,. � W H U N D L W � L Q RYD V L � G D Q�
NHZLUDXVDKDDQ�� 6HODLQ� LWX�� PDVDODK� ODLQQ\D�
DGDODK�SURVHV�SHQGDIWDUDQ�NHND\DDQ�LQWHOHNWXDO�
\DQJ� PDVLK� PDQXDO�� .HGXD� KDO� WHUVHEXW�
PHQ\HEDENDQ�IXQJVL�/3,.�VHEDJDL�KXE�DQWDUD�
DNDGHPLVL � GL � ,7%�� LQGXVWU L � � GDQ� MXJD�
SHPHULQWDK�XQWXN�SHQJHPEDQJDQ�LQRYDVL�GDQ�
NHZLUDXVDKDDQ� PDVLK� EHOXP� ELVD� EHUMDODQ�
GHQJDQ�EDLN�

)*'�\DQJ�GLODNXNDQ�MXJD�PHQJKDVLONDQ�VROXVL�
WHUNDLW� NHGXD� PDVDODK� WHUVHEXW� \DLWX� RQH� VWRS�
VHUYLV�� /D\DQDQ� RQH� VWRS� VHUYLV� \DQJ� GLXVXONDQ�
DGDODK�OD\DQDQ�\DQJ�EHUEDVLV�ZHEVLWH�\DQJ�ELVD�
GLDNVHV� GDQ� GLPDQIDDWNDQ� ROHK� VHPXD�
SHPDQJNX�NHSHQWLQJDQ�VHWLDS�VDDW��8VXODQ�RQH�
VWRS�VHUYLV�VHEDJDL�VROXVL�GLGDVDUL�ROHK�SHQGDSDW�
EDKZD�OD\DQDQ�\DQJ�VHEDLNQ\D�GLVHGLDNDQ�ROHK�
/3 ,. � DG D O DK � O D \ DQ DQ � \ DQJ � PDPSX�
PHQJDNRPRGDVL� NHVHOXUXKDQ� SHPDQJNX�
NHSHQWLQJDQQ\D�\DLWX�DNDGHPLVL�,7%��LQGXVWUL��
GDQ� MXJD� SHPHULQWDK� GHQJDQ� PXGDK��
%HUGDVDUNDQ�NHVHSDNDWDQ�ROHK�VHOXUXK�SHVHUWD�
)*'�� PDND� GLNHPEDQJNDQODK� SODWIRUP� ,(6�
EHUGDVDUNDQ�PDVXNDQ�GDQ�KDVLO�GDUL�)*'�\DQJ�
WHODK�GLODNXNDQ�

1RYDQL��6XU\DQD��3XWUR��GDQ�6XSDQJNDW��3HQJHPEDQJDQ�3ODWIRUP�,QRYDVL�GDQ�.HZLUDXVDKDDQ��,(6��GHQJDQ�PHQJJXQDNDQ�3HUVSHNWLI �6HUYLV�6DLQV��
6WXGL�.DVXV�/3,.�,7%
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'HVDLQ�SHQHOLWLDQ
7RSLN��,VX��7XMXDQ�GDQ
3HUWDQ\DDQ�0DVDODK

.RQVHS�DZDO��6HUYLV
6LVWHP�6DLQV

3HQJXPSXODQ�'DWD�
)*'�GDQ�3HQ\HEDUDQ

NXHVLRQHU

0HQHQWXNDQ
LQIRUPDQ��WHPSDW�GDQ�

OLVW�SHUWDQ\DDQ

$QDOLVLV�GHQJDQ�6$67
3HQJRODKDQ�'DWD

� �

�

��



6HODLQ� )*'�� REVHUYDVL� ODSDQJDQ� GLODNXNDQ�
XQWXN�PHOLKDW�SURVHV�SHQFLSWDDQ�QLODL�GDQ�MXJD�
LQWHUDNVL� SDUD� SHPDQJNX� NHSHQWLQJDQ� /3,.�
EHUGDVDUNDQ� DSD� \DQJ� WHUMDGL� GL� ODSDQJDQ��
6HODLQ� LWX� MXJD� GLODNXNDQ� VXUYH\� NHSDGD� SDUD�
SHQJ JXQD � ,(6� GHQJDQ� PHQ\HEDUNDQ�
NXHVLRQHU�� 6HGDQJNDQ� )*'� GLODNXNDQ� XQWXN�
PHQ\DWXNDQ� SHQGDSDW� GDQ� PHQGLVNXVLNDQ�
SHUPDVDODKDQ� VHUWD� VROXVL� XQWXN� SHUEDLNDQ�
/3,.�GHQJDQ�PHQJXQGDQJ�LQYHQWRU�GDUL�VHWLDS�
NODVWHU�LQRYDVL�GL�,7%�\DLWX�NODVWHU�WUDQVSRUWDVL�
GDQ� LQIUDVWUXNWXU� � NODVWHU� HQHUJL � GDQ�
OLQJNXQJDQ�� NODVWHU� LOPX� KD\DWL�� SDQJDQ� GDQ�
NHVHKDWDQ�� NODVWHU� 7,.�� VHUYLV� GDQ� ,QGXVWUL�
.UHDWLI � VHUWD� NODVWHU� ODLQQ\D�� 6HODLQ� LWX��
SHQHOLWLDQ� LQL� MXJD� PHODNXNDQ� VWXGL� OLWHUDWXU�
WHQWDQJ� WHRUL�WHRUL�\DQJ� WHUGDSDW�GDODP�EXNX�
PDXSXQ� MXUQDO� SHQHOLWLDQ� VHEHOXPQ\D� WHUNDLW�
ELGDQJ�SHQHOLWLDQ�\DQJ�GLODNXNDQ�

3HQJRODKDQ�'DWD
3URVHV� GLVNXVL� GDQ� GDWD� KDVLO� )*'� SDGD�
SHQHO L W LDQ� LQL � GL ODNXNDQ� GDQ� GLNHOROD�
PHQJJXQDNDQ�0HWRGH�6WUDWHJ\�$VVXPSWLRQ�DQG�
6XUIDFLQJ�7HVWLQJ� �6$67���%HUGDVDUNDQ�0LWURII �
GDQ� /LQVWRQH� �������� 6$67� PHUXSDNDQ�
PHWRGH� \DQJ� GDSDW � GLJXQDNDQ� XQWXN�
P H Q J D Q D O L V L V � I D N W R U � X W D P D � \ D Q J�
PHPSHQJDUXKL� NHVXNVHVDQ� DWDX� NHJDJDODQ��
SUHIHUHQVL� VWUDWHJL� \DQJ� GL\DNLQL� ROHK� SDUD�
SHPDQJNX� NHSHQWLQJDQ� VHEDJDL� VROXVL� XQWXN�
PHQFDSDL� NHVXNVHVDQ� PHODOXL� SHPERERWDQ�
SDGD� PDVLQJ�PDVLQJ� DVXPVL�� +DVLO� GDUL�
NH V H O X U XKDQ � DQ D O L V L V � W H U V HEX W � D N DQ�
GLVLQWHVLVNDQ� XQWXN� PHQGDSDWNDQ� KDVLO� \DQJ�
PDNVLPDO� XQWXN� PHQJDNRPRGLU� NHEXWXKDQ�
GDUL� PDVLQJ�PDVLQJ� SHPDQJNX� NHSHQWLQJDQ��
8QWXN�PHPXQFXONDQ�DVXPVL��PDND�GLEDQJXQ�
PHODOXL�SHQ\HEDUDQ�NXHVLRQHU�\DQJ�PHOLEDWNDQ�
SHQJXUXV�/3,.��PDKDVLVZD�GDQ�MXJD�LQYHQWRU��
8QWXN� MXPODK� VDPSHO� UHVSRQGHQ� GDUL�
SHQ\HEDUDQ�NXHVLRQHU� LQL�DGDODK�VHEDQ\DN����
RUDQJ� UHVSRQGHQ�� WHUPDVXN� SHQJXUXV�� WHQDQ�
GDQ�MXJD�VWDI �/3,.�VHEDJDL�XVHU�

%HULNXW� LQL� DGDODK� GDWD� NDUDNWHULVWLN� GDUL�
NXHVLRQHU�\DQJ�GLVHEDUNDQ�\DQJ�GDSDW�GLOLKDW�
SDGD�WDEHO�EHULNXW�LQL�

7DEHO����
'DWD�'HPRJUDIL�5HVSRQGHQ

%HUGDVDUNDQ� WDKDSDQ� PHWRGH� 6$67�� SDGD�
WDKDS�DZDO�SHPXQFXODQ�DVXPVL�WHULGHQWLILNDVL���
LVX�SHQWLQJ�SHQJJXQDDQ�,(6��

%HULNXW�LQL�DGDODK�UDQJNLQJ�LVX�PHQJHQDL�ILWXU�
,(6�\DQJ�GDSDW�GLOLKDW�GLJDPEDU�EHULNXW�LQL

*DPEDU����+DVLO�3HQJRODKDQ�'DWD�NXHVLRQHU

%HUGDVDUNDQ� KDVLO� GLVNXVL�� NHPXGLDQ� PHODOXL�
SHQ\HEDUDQ� NXHVLRQHU� GLWHQWXNDQ� QLODL�
NHSHQWLQJDQ� GDQ� NHSDVWLDQ� GHQJDQ� VNDOD�
LQWHUYDO�UDQJNLQJ�XQWXN�NHSHQWLQJDQ�VNDOD�����
�VDQJDW� WLGDN� SHQWLQJ� VDQJDW� SHQWLQJ���
6HGDQJNDQ� XQWXN� NHSDVWLDQ�� GLJXQDNDQ� VNDOD�
RUGLQDO������VDQJDW�WLGDN�SDVWL�VDQJDW�SDVWL��

-XUQDO�0DQDMHPHQ�7HNQRORJL��������������������
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.DUDNWHULVWLN� -XPODK�� 3HUVHQWDVH�

*HQGHU� �� ��

/DNL�ODNL� ��� ����

3HUHPSXDQ� ��� ����

6WDWXV� �� ��

0DKDVLVZD� ��� ����

$OXPQL� �� ����

6WDI�GDQ�3HQJXUXV� ��� ����
�



7DEHO����
'DIWDU����$VXPVL�GDUL�+DVLO�.XHVLRQHU

'DODP�)*'�GDQ� MXJD�SHQ\HEDUDQ�NXHVLRQHU��
UHVSRQGHQ� GLPLQWD� XQWXN� PHQJHNVSORU� GDQ�
PHQJHNVSUHVLNDQ�DVSLUDVLQ\D�WHUNDLW�EHEHUDSD�
SHUWDQ\DDQ�PHQJHQDL�DVXPVL�ILWXU�DSD�VDMD�\DQJ�
SHQWLQJ�GDQ�SDVWL�\DQJ�PHQMDGL�LVX�GDUL�VLVWHP�
,(6�LQL��

*DPEDU�����$VXPVL�6WUDWHJLN

6NRU������DEVROXWHO\�LPSRUWDQW�YHU\�FHUWDLQ��DGDODK�
UHOHYDQFH��DUWLQ\D�LQIRUPDVL�\J�GLVHGLDNDQ�SDGD�
ZHEVLWH�,(6�KDUXV�UHOHYDQ��$VXPVL�GHQJDQ�VNRU�
���� �DEVROXWHO\� LPSRUWDQW�FHUWDLQ�� DGDODK� DFFXUDF\��
FXVWRPL]DWLRQ�� FRQWHQW�� WLPHOLQHVV�� TXDOLW\� RI �
LQWHUDFWLRQ�� GDQ� HDVH� RI � XVH�� $NXUDVL� \DLWX� ,(6�

KDUXV� PHPLOLNL� WLQJNDW� DNXUDVL� DSOLNDVL� \DQJ�
WLQJJL�� NXVWRPLVDVL� �,(6� KDUXV� PHQ\HGLDNDQ�
LQIRUPDVL� \DQJ� PHQDULN�� GDQ� WDPSLODQ� \DQJ�
IDPLOLDU���NRQWHQ��NHOHQJNDSDQ�LVL�GDQ�NXDOLWDV�
LQIRUPDVL�ZHE���NHWHSDWDQ��WLPHOLQHVV��LQIRUPDVL���
\DQJ�GLWDPSLONDQ�SDGD�ZHEVLWH�,(6�WHSDW�ZDNWX��
GDQ� V L IDWQ\D� PXWDNKLU� � � GDQ� NXDO L WDV�
EHULQWHUDNVL�GHQJDQ�SHQJHOROD�ZHE�,(6�PHODOXL�
IRUXP� NRODERUDV L � � NHPXGDKDQ� GDODP�
PHQJJXQDNDQ� ,(6� VHUWD� OD\DQDQQ\D� GDQ�
NHFHSDWDQ� GDODP� PHQJJXQDNDQ� DSOLNDVL��
$VXPVL�GHQJDQ�VNRU������YHU\�LPSRUWDQW�FHUWDLQ��
DGDODK� IRUPDW�� \DLWX� IRUPDW� \DQJ� PDPSX�
PHPEHULNDQ� LQIRUPDVL� VHVXDL� IRUPDW� \DQJ�
G L E X W X K N D Q � D G D O D K � I D N W R U � \ D Q J�
GLSHUWLPEDQJNDQ� GDODP� PHPSHQJDUXKL�
SHUIRUPDQVL�VLVWHP�,(6�

+DVLO�GDQ�3HPEDKDVDQ

%HUGDVDUNDQ�KDVLO�)*'�\DQJ�WHODK�GLODNXNDQ��
PDND� GLEXWXKNDQ� VXDWX� SHQJHORODDQ� GDUL�
VLVWHP�\DQJ�ELVD�PHQJHOROD�KDVLO�SHQHOLWLDQ�GDQ�
SURGXN� LQRYDVL� WHUVHEXW�� %LGDQJ� SHQHOLWLDQ�
\DQJ�VHPHQWDUD�LQL�PHQMDGL�SULRULWDV�GL�/3,.�
DGDODK�NODVWHU�7,.��VHUYLV�GDQ�LQGXVWUL�NUHDWLI��
HQHUJL�GDQ�OLQJNXQJDQ��LOPX�KD\DWL��SDQJDQ�GDQ�
NHVHKDWDQ��WUDQVSRUWDVL�GDQ�LQIUDVWUXNWXU�VHUWD�
NODVWHU� ODLQQ\D��$NWLYLWDV�SDGD�ELGDQJ�ELGDQJ�
WHUVHEXW� ELVD� GLODNXNDQ� VHFDUD� RQOLQH� PHODOXL�
SODWIRUP�EHUEDVLV�ZHE�\DQJ�GLQDPDNDQ�,QQRYDWLRQ�
(QWUHSUHQHXUVKLS�6\VWHP��,(6���

3ODWIRUP� ,(6� \DQJ� GLNHPEDQJNDQ� WHODK�
GLVHVXDLNDQ� GHQJDQ� NHEXWXKDQ� GDUL� PDVLQJ�
PDVLQJ� SHPDQJNX� NHSHQWLQJDQ� \DQJ� WHUOLEDW�
GDODP� /3,.�� 3ODWIRUP� LQL� GLKDUDSNDQ� ELVD�
PHQMDGL� ZDGDK� EDJL� NHVHOXUXKDQ� SHPDQJNX�
NHSHQWLQJDQ�\DQJ�WHUOLEDW�GDODP�/3,.�XQWXN�
PHQJHPEDQJNDQ� ELGDQJ� LQRYDV L � GDQ�
NHZLUDXVDKDDQ�GHQJDQ�PHQJXVXQJ�OD\DQDQ�RQH�
VWRS�VHUYLV�

0RGHO�6LVWHP�,(6�3ODWIRUP�GL�/3,.�,7%
0RGHO� VLVWHP� ,(6� \DQJ� WHODK� GLNHPEDQJNDQ�
WHUEDJL�PHQMDGL�GXD�VLVWHP�\DLWX�IURQWVWDJH�GDQ�
EDFNVWDJH�� )URQWVWDJH�PHUXSDNDQ� DSOLNDVL� \DQJ�
EHULQWHUDNVL�ODQJVXQJ�GHQJDQ�HQWLWDV�HNVWHUQDO�
\DLWX� LQGXVWUL�� SHPHULQWDK�� GDQ� PDV\DUDNDW�
XPXP��

1RYDQL��6XU\DQD��3XWUR��GDQ�6XSDQJNDW��3HQJHPEDQJDQ�3ODWIRUP�,QRYDVL�GDQ�.HZLUDXVDKDDQ��,(6��GHQJDQ�PHQJJXQDNDQ�3HUVSHNWLI �6HUYLV�6DLQV��
6WXGL�.DVXV�/3,.�,7%
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���$VXPVL�
WHUNDLW�

GHQJDQ�
SODWIRUP�,(6�

�EHQHILWQ\D��

LPSRUWDQW�

�
FHUWDLQ�

�� (DVH�RI�XVH� �� ��
�� UHOHYDQFH� �� ��
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*DPEDU�����,QWHUIDFH�6HUYLFH�,(6

*DPEDU�����%DFN�6WDJH�3ODWIRUP�,(6
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'HQJDQ� GLNHPEDQJNDQQ\D� SODWIRUP� ,(6� LQL��
PDND� SURVHV� ELVQLV� /3,.� GDODP� VLVWHP� ,(6�
GLEDJL� PHQMDGL� HPSDW� OD\HU� \DQJ� WHUGLUL� GDUL�
SUHVHQWDWLRQ� OD\HU��DSSOLFDWLRQ� OD\HU��GDWD� OD\HU��GDQ�
EDVH�OD\HU��3UHVHQWDWLRQ�OD\HU�PHQMHODVNDQ�WHQWDQJ�
LQWHUIDFH�VHUYLFHV�\DQJ�GLVHGLDNDQ�ROHK�/3,.�\DQJ�
WHUGLUL�GDUL�ZHE�IRUP�GDQ�DSSOLFDWLRQ�IRUP��:HE�IRUP�
GDODP�VLVWHP�LQL�EHUEHQWXN�SRUWDO�EHUEDVLV�ZHE��

3RUWDO� ,(6� PHQ\HGLDNDQ� LQIRUPDVL� \DQJ�
GLSHUROHK�GDUL�KDVLO�SHQJHORODDQ�GDWD�EDFNVWDJH��
%DFNVWDJH�WHUGLUL�GDUL�DSOLNDVL�ELVQLV�\DQJ�GLPLOLNL�
ROHK�PDVLQJ�PDVLQJ�GLYLVL�\DQJ�WHUGDSDW�SDGD�
/3,.�� 6HFDUD� OHELK� GHWDLO�� PDVLQJ�PDVLQJ�
DNWLYLWDV�\DQJ� WHUMDGL�GDODP� IURQWVWDJH�PDXSXQ�
EDFN� VWDJH�GDSDW� WHUOLKDW� SDGD� JDPEDU� ��� GDQ�
JDPEDU�����%HUGDVDUNDQ�DQDOLVLV�IURQW�VWDJH��EDFN�
VWDJH��GDQ�MXJD�SURVHV�ELVQLV�/3,.�SDGD�VLVWHP�
,(6�� PDND� SODWIRUP� ,(6� \DQJ� GLNHPEDQJNDQ�
PHOLSXWL�EHEHUDSD�PHQX�GDQ� VXE�PHQX�\DQJ�
GLDQJJDS�SHQWLQJ�EHUGDVDUNDQ�SHUVSHNWLI �VHUYLV�
VDLQV���

0DVLQJ�PDVLQJ� PHQX� GLNHPEDQJNDQ� XQWXN�
PHPDNVLPDONDQ�NLQHUMD�/3,.�VHEDJDL�ZDGDK�
XQ WXN � PHQJHPEDQJNDQ � LQRYDV L � GDQ�
NHZLUDXVDKDDQ�� 0HQX�PHQX� WHUVHEXW� MXJD�
GLNHPEDQJNDQ� XQWXN� PHQJDNRPRGDVL�
NHEXWXKDQ� PDVLQJ�PDVLQJ� SHPDQJNX�
NHSHQWLQJDQ� WHUNDLW� GXD� KDO� WHUVHEXW� EDLN�
SHPDQJNX� NHSHQWLQJDQ� LQWHUQDO� �NHPXGDKDQ�
GDODP�PHPEHULNDQ�OD\DQDQ�VHVXDL�NHEXWXKDQ�
SHODQJJDQ�� PDXSXQ� SHPDQJNX� NHSHQWLQJDQ�
HNVWHUQDO�/3,.��NHPXGDKDQ�GDODP�PHPHQXKL�
NHEXWXKDQ�GDQ�PHPDQIDDWNDQ�OD\DQDQ�/3,.���
6HGDQJNDQ�DSSOLFDWLRQ�IRUP�\DQJ�GLVHGLDNDQ�ROHK�
/3,.� GLNHORPSRNNDQ� PHQMDGL� WLJD� NDWHJRUL�
\DLWX� NHZLUDXVDKDDQ�� LQNXEDWRU� ELVQLV�� GDQ�
IRUXP�NRODERUDVL���

1RYDQL��6XU\DQD��3XWUR��GDQ�6XSDQJNDW��3HQJHPEDQJDQ�3ODWIRUP�,QRYDVL�GDQ�.HZLUDXVDKDDQ��,(6��GHQJDQ�PHQJJXQDNDQ�3HUVSHNWLI �6HUYLV�6DLQV��
6WXGL�.DVXV�/3,.�,7%
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3DGD�PHQX� LQL� WHUGDSDW� EHEHUDSD� VXE�PHQX�
\DLWX�SURILO�/3,.��VWUXNWXU�RUJDQLVDVL��'LYLVL��
WHQDQ��EHULWD�VHUWD�VWDWLVWLN�GDQ�SXEOLNDVL�GDODP�
YHUVL� %DKDVD� ,QGRQHVLD� GDQ� EDKDVD� ,QJJULV��
3HQJHQDODQ� GDQ� SHQMHODVDQ� WHUNDLW� UXDQJ�
OLQJNXS�VHUWD�IXQJVL�/3,.�GLMHODVNDQ�SDGD�VXE�
PHQX� SURILO� /3,.�� ,GHQWLWDV� GLUL� SHQJHOROD�
/3,.�VHFDUD�VWUXNWXUDO�GDSDW�GLSHUROHK�PHODOXL�
VXEPHQX�VWUXNWXU�RUJDQLVDVL��

3DUD� SHPDQJNX� NHSHQWLQJDQ� MXJD� GDSDW�
PHQJHWDKXL�LQIRUPDVL�WHUNDLW�GDIWDU�WHQDQ�\DQJ�
EHUDGD�SDGD�GRPDLQ�\DQJ�VDPD�GHQJDQ�/3,.�
PHODOXL� VXE�PHQX� WHQDQ�� 6XE�PHQX� LQL� MXJD�
PHQMHODVNDQ� GHWDLO� WHQDQ� \DQJ� PHOLSXWL�
SLPSLQDQ��MHQLV�XVDKD��DODPDW�NDQWRU��GDQ�MXJD�
ZHEVLWH� GDUL� PDVLQJ�PDVLQJ� WHQDQ� \DQJ� WHODK�
WHUGDIWDU�� 6HGDQJNDQ� GDIWDU� QDPD� PDVLQJ�
PDVLQJ� GLYLVL� SDGD� /3,.� EHVHUWD� SURJUDP�
SURJUDP� \DQJ� DNDQ� DWDXSXQ� WHODK� GLMDODQNDQ�
GDSDW�GLWHPXNDQ�SDGD�VXE�PHQX�GLYLVL��6HODLQ�
LWX�� SDUD� SHPDQJNX� NHSHQWLQJDQ� MXJD� ELVD�
PHQGDSDWNDQ� LQIRUPDVL� WHUNDLW� SURJUDP� GDQ�
SHQFDSDLDQ�GDUL�PDVLQJ�PDVLQJ�WHQDQ��5HVXPH�
GDUL� PDVLQJ�PDVLQJ� NHJLDWDQ� WHQDQ� WHUVHEXW�
DNDQ�GLVDMLNDQ�GDODP�EHQWXN�VWDWLVWLN�GDQ�MXJD�
SXEOLNDVL�/3,.�\DQJ�GDSDW�GLSHUROHK�GHQJDQ�
PHQJDNVHV� VXE� PHQX� VWDWLVWLN� GDQ� SXEOLNDVL�
/3,.�

0HQX�/D\DQDQ�/3,.
0HQX� OD\DQDQ� /3,.� GLNHPEDQJNDQ� XQWXN�
PHPXGDKNDQ� SDUD� SHPDQJNX� NHSHQWLQJDQ�
XQWXN�PHPDKDPL�OD\DQDQ�\DQJ�GLEHULNDQ�ROHK�
/3,.� GDQ� PHPXGDKNDQ� SDUD� SHPDQJNX�
NHSHQWLQJDQ� GDODP� PHPLOLK� OD\DQDQ� /3,.�
VHVXDL�GHQJDQ�NHEXWXKDQ�PHUHND��%HUGDVDUNDQ�
IXQJVLQ\D�� OD\DQDQ� \DQJ� GLEHULNDQ� /3,.�
PHOLSXWL�NHZLUDXVDKDDQ��LQNXEDWRU�ELVQLV��GDQ�
MXJD�PDQDMHPHQ�NHND\DDQ�LQWHOHNWXDO��

3DGD� VXE� PHQX� NHZLUDXVDKDDQ�� /3,.�
PHQ\DMLNDQ�LQIRUPDVL�WHUNDLW�NHJLDWDQ�NHJLDWDQ�
\DQJ� ELVD� GLEHULNDQ� /3,.� XQWXN� PHPEDQWX�
SHUNHPEDQJDQ�ZLUDXVDKD�DWDXSXQ�WHQDQ�\DQJ�
WH UGDI WD U � SDGD � /3,.� � 6XE� PHQX� LQ L�
PHPEHULNDQ�SHOD\DQDQ�WHUNDLW�WHFKQRSUHQHXUVKLS�
R U L H Q W D W L R Q � S U R J U D P � � 7 23 � � � S O D Q Q H G�
WHFKQRSUHQHXUVKLS� FRDFKLQJ� �37&��� NRPXQLWDV�
NHZLUDXVDKDDQ�VHUWD�VWDWLVWLN�MXPODK�WHQDQ�SDGD�
PDVLQJ�PDVLQJ�OD\DQDQ�

8QWXN� PHQMDODQNDQ� IXQJVLQ\D� GDODP� ELGDQJ�
LQRYDVL��/3,.�PHQ\HGLDNDQ�NHJLDWDQ�LQNXEDWRU�
ELVQLV� XQWXN� PHQGRURQJ� LQRYDVL� GDQ� MXJD�
SHPDQWDSDQ� LGH � WHU XWDPD� GD ODP� KD O�
NHZLUDXVDKDDQ�� /3,.� PHQ\HGLDNDQ� OD\DQDQ�
WHUNDLW� SHQGDIWDUDQ� WHQDQ�� SHQGDPSLQJDQ�
VHODPD� PDVD� SHQJHPEDQJDQ� WHQDQ�� MDULQJDQ�
LQYHVWRU� DWDXSXQ� YHQWXUH� FDSLWDO�� VHUWD� IDVLOLWDV�
LQNXEDVL��.HVHOXUXKDQ�OD\DQDQ�WHUVHEXW�GDSDW�
GLDNVHV�PHODOXL�VXE�PHQX�LQNXEDWRU�ELVQLV�

+DVLO� GDUL� LQRYDVL� GDQ� NHZLUDXVDKDDQ� \DQJ�
VXGDK�WHUFLSWD�DNDQ�PHQMDGL�VXPEHU�NHND\DDQ�
LQWHOHNWXDO�\DQJ�ELVD�GLGDIWDUNDQ�GDODP�EHQWXN�
SDWHQ�� PHUN�� KDN� FLSWD�� DWDXSXQ� KDN� GHVDLQ�
PHODOXL� VXE� PHQX� PDQDMHPHQ� NHND\DDQ�
LQWHOHNWXDO�

0HQX�7HNQRORJL�,7%
0HQX� WHNQRORJL� ,7%� EHULVLNDQ� OLPD� NODVWHU�
\DQJ�WHUGLUL�GDUL�
D�� 7UDQVSRUWDVL�GDQ�LQIUDVWUXNWXU
E�� (QHUJL�GDQ�OLQJNXQJDQ
F�� 0DNDQDQ��NHVHKDWDQ��GDQ�OD\DQDQ
G�� 7,.��LQGXVWUL��GDQ�OD\DQDQ
H�� .OXVWHU�ODLQQ\D

0DVLQJ�PDVLQJ� NODVWHU � WHUVHEXW� DNDQ�
GLKXEXQJNDQ� GHQJDQ� /330� GDQ� PHQMDGL�
HWDODVH�LQRYDVL�,7%��'DODP�KDO�LQL��/3,.�MXJD�
EHUSHUDQ� GDODP� NRPHUVLDOLVDVL� GDUL� PDVLQJ�
PDVLQJ�WHNQRORJL�,7%�\DQJ�WHODK�WHUFLSWD��

6XE�PHQX�LQL�MXJD�GLOHQJNDSL�GHQJDQ�IDVLOLWDV�
<HO ORZ3DJHV � 7HNQRORJL� ,7%� \DQJ� DNDQ�
PHPEDQWX� VHWLDS� SHPDQJNX� NHSHQWLQJDQ�
XQWXN� PHQFDUL� QDPD� LQYHQWRU� \DQJ� VHVXDL�
GHQJDQ� WLSH� SHQHOLWLDQ� \DQJ� GLODNXNDQ��+DVLO�
SHQFDULDQ� \DQJ� GLWDPSLONDQ� EHUDVDO� GDUL�
EHUDJDP� NDWHJRUL� \DQJ� GLSHUROHK� GDUL�
NHVHOXUXKDQ� LQIRUPDVL� \DQJ� GLPLOLNL� ROHK�
VLYLWDV�DNDGHPLN�

0HQX�.DZDVDQ�,QRYDVL�,7%
'DIWDU� ORNDVL� \DQJ� WHUPDVXN� GDODP� NDZDVDQ�
LQRYDVL� ,7%� GDSDW� GLWHPXNDQ� SDGD� PHQX�
NDZDVDQ�LQRYDVL�,7%��6DPSDL�VDDW�LQL��NDZDVDQ�
LQRYDVL�,7%�WHUGDSDW�SDGD�HPSDW� ORNDVL�\DLWX�
*DQHVKD�� -DWLQDQJRU�� %DQGXQJ� 7HFKQRSROLV��
GDQ�MXJD�2SHQ�,QQRYDWLRQ�/DE��

-XUQDO�0DQDMHPHQ�7HNQRORJL��������������������
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0DVLQJ�PDVLQJ� VXE� PHQX� DNDQ� PHQMHODVNDQ�
VHFDUD�GHWDLO�IDVLOLWDV�GDQ�NHJLDWDQ�\DQJ�GLPLOLNL�
ROHK�PDVLQJ�PDVLQJ�NDZDVDQ�VHUWD�FDUD�XQWXN�
PHQJDNVHVQ\D�

0HQX�)RUXP�.RODERUDVL
)RUXP�NRODERUDVL�GLVHGLDNDQ�ROHK�/3,.�XQWXN�
PHQJDNRPRGDVL� LQWHUDNVL� DQWDU� SHPDQJNX�
NHSHQWLQJDQ�� 0HQX� LQL� PHQXQMXNNDQ� VHFDUD�
MHODV�EDJDLPDQD�VHUYLV�VDLQV�GLLPSOHPHQWDVLNDQ�
EDLN�VHEDJDL�SODWIRUP�YDOXH�FR�FUHDWLRQ�PDXSXQ�
SODWIRUP�YDOXH�RUFKHVWUDWLRQ��

0HQX�LQL�GDSDW�GLJXQDNDQ�ROHK�
D�� 6LYLWDV� �PDKDVLVZD� GDQ� VHOXUXK� VWDI �

DNDGHPLN�,7%�
E�� ,QYHQWRU� �SDUD� SHQHOLWL� GDUL� ,7%� GDQ�

SHPLOLN�SDWHQ�
F�� ,QYHVWRU��XVHU�JRYHUQPHQW�GDQ�MXJD�XVHU�

LQGXVWUL�
G�� 7HQDQ� GDQ� 723� �PDKDVLVZD� \DQJ�

PHQGDIWDUNDQ�SURJUDP�SHODWLKDQ�723�
GDQ�PHQMDGL�7HQDQ�

H�� $GPLQ� �VWDI � /3,.� \DQJ� GLEHULNDQ�
NHZHQDQJDQ�

8QWXN� ELVD� PHPDQIDDWNDQ� IDVLOLWDV� LQL�� SDUD�
XVHU�GLKDUXVNDQ�ORJ�LQ�PHQJJXQDNDQ�QRPRU�,'�
WHUOHELK�GDKXOX�GDQ�DNDQ�GLEHULNDQ�IDVLOLWDV�GDQ�
RWRULWDV�VHVXDL�GHQJDQ�XVHU�\DQJ�WHULGHQWLILNDVL�
SDGD� PHQX� ,(6�� 'DODP� PHQX� NRODERUDVL��
ELRGDWD�PDVLQJ�PDVLQJ�XVHU�DNDQ�PXQFXO�GDQ�
EHULVLNDQ�QDPD��LQVWDQVL�VHUWD�MXJD�IRWR�

0HQX�.RQWDN
0HQX� NRQWDN� EHULVLNDQ� WHQWDQJ� DODPDW� GDQ�
LQIRUPDVL� SHQWLQJ� \DQJ� ELVD� GLJXQDNDQ� ROHK�
SDUD� SHPDQJNX� NHSHQWLQJDQ� XQWXN� ELVD�
PHQJKXEXQJL�/3,.�

6LPSXODQ

'DODP� SHQHOLWLDQ� LQL� WHODK� GLNHPEDQJNDQ�
V L V W HP � L Q RYD V L � G D Q � S HQ J HPEDQJ DQ�
NHZLUDXVDKDDQ� GL� /3,.� XQWXN� PHPEDQWX�
SHQJHORODDQ� OHELK� PXGDK� GDQ� XVHU� IULHQGO\��
%HUGDVDUNDQ� KDVLO� DQDOLVLV� DGD� EHEHUDSD� ILWXU�
\DQJ� KDUXV� GL� SHUEDLNL� \DLWX� LQIRUPDVL� \J�
GLVHGLDNDQ�SDGD�ZHEVLWH�,(6�KDUXV�UHOHYDQ��

.HPXGLDQ�DNXUDVL�MXJD�KDUXV�PHPLOLNL�WLQJNDW�
DNXUDVL� DSOLNDVL� \DQJ� WLQJJL�� VHUWD� ,(6� KDUXV�
PHQ\HGLDNDQ� LQIRUPDVL� \DQJ� PHQDULN�� GDQ�
W DPS L O DQ � \ DQJ � I DP L O L D U � G DQ � NRQ W HQ�
�NHOHQJNDSDQ� LVL� GDQ� NXDOLWDV� LQIRUPDVL�ZHE���
NHWHSDWDQ� � W LPH O LQ H V V � � LQIRUPDVL � \DQJ�
GLWDPSLONDQ�SDGD�ZHEVLWH�,(6�WHSDW�ZDNWX�GDQ�
VLIDWQ\D�PXWDNKLU��� %HUGDVDUNDQ� SHPEDKDVDQ�
GDODP�SHUDQFDQJDQ�SRUWDO�RQH�VWRS�VHUYLFH�,(6��
SODWIRUP� ,(6� GLKDUDSNDQ�GDSDW�PHQMHPEDWDQL�
NHEXWXKDQ� SDUD� LQYHQWRU� VHUWD� PDKDVLVZD�
GHQJDQ� NHEXWXKDQ� LQGXVWUL�� SHPHULQWDK� GDQ�
PDV\DUDNDW�XPXP��

+DO� LQL� GLGDVDUNDQ� SDGD� KDVLO� SHUDQFDQJDQ�
NHJLDWDQ� GDODP� ,(6� GHQJDQ�PHQJLGHQWLILNDVL�
NHJLDWDQ� SDGD� IURQW� VWDJH�GDQ� EDFN� VWDJH�XQWXN�
PHQJHWDKXL�GDQ�PHQJHPEDQJNDQ�OHELK�GHWDLO�
DSOLNDVL�DSOLNDVL� \DQJ� PHQGXNXQJ� SURVHV�
ELVQLV�/3,.�,7%��+DVLO�DQDOLVLV�GDQ�REVHUYDVL�
PHQXQMXNNDQ� EDKZD� SODWIRUP� ,(6� PDPSX�
PHQMDG L � PHG LD � EDJ L � SDUD � SHPDQJNX�
NHSHQWLQJDQ�\DQJ�WHUOLEDW�GDODP�SURVHV�ELVQLV�
/3,.�XQWXN�ELVD�EHULQWHUDNVL�GXD�DUDK��

3DGD� VDDW� LQL� PDVLK� EDQ\DN� WHUGDSDW� ILWXU�
WDPEDKDQ� \DQJ� KDUXV� GLWDPEDKNDQ� VHSHUWL�
PDQDMHPHQ� SHQHOLWLDQ� \DQJ� GLNHOROD� /3,.��
NHPXGLDQ� SHQJHORODDQ� WHQDQ� \DQJ� GLHYDOXDVL�
ROHK�NHSDOD�GLYLVL�LQNXEDWRU�VHUWD�SHQDPEDKDQ�
SURGXN� GDUL� WHQDQ� \DQJ� NLDQ� EHUYDULDVL��
6HKLQJJD�� SODWIRUP� ,(6� LQL� SHUOX� XQWXN�
G LNHPEDQJNDQ � O HE LK � O DQ MX W � O DJ L � GDQ�
G LDS O LNDV LNDQ � R OHK � /3,.�,7%� XQWXN�
PHQGXNXQJ� WHUFLSWDQ\D� QLODL� SDGD� SURVHV�
ELVQLVQ\D�

$FNQRZOHGJHPHQW
8FDSDQ�WHULPDNDVLK�SHQXOLV�VDPSDLNDQ�NHSDGD�
.HWXD�/3,.�GDQ�:DNLO�.HWXD�/3,.��VHNUHWDULV�
GDQ�MXJD�VHPXD�GLYLVL�VHUWD�VWDI �GDQ�WHQDQ�GL�
/3,.��

'DIWDU�3XVWDND

&DUUXEER�/���%UXQL�5���&DYDFHFH�<���	�0RUHWWD�
7DUWDJOLRQH�$�����������6HUYLFH�V\VWHP�SODWIRUPV�WR�
LPSURYH� YDOXH� FR�FUHDWLRQ�� LQVLJKWV� IRU� 7UDQVODWLRQDO�
0HGLFLQH��7KH�1DSOH�)RUXP�IRU�6HUYLFH��

1RYDQL��6XU\DQD��3XWUR��GDQ�6XSDQJNDW��3HQJHPEDQJDQ�3ODWIRUP�,QRYDVL�GDQ�.HZLUDXVDKDDQ��,(6��GHQJDQ�PHQJJXQDNDQ�3HUVSHNWLI �6HUYLV�6DLQV��
6WXGL�.DVXV�/3,.�,7%
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&RUVR�� 0�� 	� 3DROXFFL�� (�� �������� )RVWHULQJ�
LQQRYDWLRQ� DQG� NQRZOHGJH� WUDQVIHU� LQ�
S URGXF W � G HYH O RSPHQ W � W K URXJK�
LQIRUPDWLRQ� WHFKQRORJ\�� ,QWHUQDWLRQDO�
-RXU QDO � R I � 7HFKQRORJ \� 0DQDJHPHQW ��
�������������������

&KHVEURXJK��+�� ��������7RZDUG�D�VFLHQFH�RI �
VHUYLFHV� �LQ� %UHDNWKURXJK� ,GHDV� RI �
�������+DUYDUG�%XVLQHVV�5HYLHZ������������
�����������

&UHWX��1����������&KDOOHQJHV�DQG�VROXWLRQV�RI �FLWL]HQ�
HQJDJHPHQW� LQ� GHYHORSLQJ� FRXQWULHV�� DYDLODEOH�
I U R P�
KWWS���XQSDQ��XQ�RUJ�LQWUDGRF�JURXSV
�SXEOLF�GRFXPHQWV�XQ�XQSDQ�������
SGI ����

'H� %UHQWDQL � � 8� � 	� 5DJRW � � (� ������ ��
'HYHORSLQJ� QHZ� EXVLQHVV�WR�EXVLQHVV�
SURIHVVLRQDO�VHUYLFH��ZKDW�IDFWRUV�LPSDFW�
SHUIRUPDQFH"� ,QGXVWULDO� 0DUNHWLQJ�
0DQDJHPHQW�����������������

'HZHWW��7��	�-RQHV��*��5����������7KH�UROH�RI �
LQ IR UPDW LRQ � W HFKQR ORJ \ � LQ � WKH�
RUJDQL]DWLRQ�� D� UHYLHZ�� PRGHO�� DQG�
DVVHVVPHQW��-RXUQDO�RI �0DQDJHPHQW���������
��������

)LVFKEDFK��0��3XVFKPDQQ��7��$OW��5�� ���������
7RZDUGV� DQ� LQWHUGLVFLSOLQDU\� YLHZ� RQ� VHUYLFH�
VFLHQFH³� WKH� FDVH� RI � WKH� ILQDQFLDO� VHUYLFHV�
LQGXVWU\�� 3URFHHGLQJV� RI � WKH� )HGHUDWHG�
&RQIHUHQFH� RQ� &RPSXWHU� 6FLHQFH� DQG�
,QIRUPDWLRQ� 6\VWHPV�� ,(((�� SS��
���²�����,6%1�������������������

*RGD�� .� 	� .LMLPD�� .�� �������� 0RGHOLQJ�
VHUYLFH�HFRV\VWHP�LQQRYDWLRQ��-RXUQDO�RI �
%XVLQHVV�DQG�0DQDJHPHQW�6FLHQFH�����������
���

*RGD��.�	�.LMLPD��.����������6HUYLWL]DWLRQ�RI �
PDFKLQH�WRRO�WUDGLQJ�FRPSDQ\�WR�YDOXH�
RUFKHVWUDWLRQ�SODWIRUP��9LVXDOL]DWLRQ� RI �
-DSDQHVH�,QWHJUDO�0RGXODU�6WUDWHJLHV���������
�����

+DXVHU�� -�� 7HOOLV� *�-�� 	� *ULIILQ�� $�� ��������
5HVHDUFK� RQ� LQQRYDWLRQ�� D� UHYLHZ� DQG�
DJHQGD�IRU�PDUNHWLQJ�VFLHQFH��0DUNHWLQJ�
6FLHQFH�������������²����

,%0� 5HVHDUFK�� �������� 6HUYLFHV� VFLHQFH�� D� QHZ�
DFDGHPLF�GLVFLSOLQH"��$�����SDJH�UHSRUW�RI �
D�WZR�GD\�VXPPLW�HQWLWOHG�$UFKLWHFWXUH�
RI � 2Q�'HPDQG� %XVLQHVV�� 0D\� �������
��������������������

.LMLPD��.��5LPWDNL��	�0LWURQHQ�����������9DOXH��
RUFKHVWUDWLRQ� � SODWIRUP�� � 0RGHO� DQG��
6WUDWHJLHV�

.LMLPD��.��	�$UDL��<�� ��������9DOXH� FR�FUHDWLRQ�
SURFHVV� DQG� YDOXH� RUFKHVWUDWLRQ� SODWIRUP��
KWWSV���ZZZ�NLMLPD�ODE�FRP��FKDSWHU�
��SGI�

/XVFK�� 5�)��� 	� 9DUJR�� 6�/�� �������� 6HUYLFH�
GRPLQDQW� ORJ L F � SU HPLVHV� � SHUVSHF W L YH��
SRVVLELOLWLHV�� 1HZ� <RUN�� &DPEULGJH�
8QLYHUVLW\�3UHVV�

0DJQXVVRQ��3�5���0DWKLQJ��-��	�.ULVWHQVVRQ��3���
�������� 0DQDJLQJ� XVHU� LQYROYHPHQW� LQ�
VHUYLFH� LQQRYDWLRQ�� -RXUQDO� RI � 6HUYLFH�
5HVHDUFK����������������

0DJOLR��3�3��	�6SRKUHU��-����������)XQGDPHQWDOV�
RI �6HUYLFH�6FLHQFH��-RXUQDO�RI �WKH�$FDGHP\�
RI �0DUNHWLQJ�6FLHQFH���������������SS�����
����GRL���������V����������������

0DJOLR�� 3�3�� 6ULQLYDVDQ�� 6�� .UHXOHQ�� -7�� 	�
6SRKUHU�� -�� �������� 6HUYLFH� V\VWHPV��
V H U Y L F H � V F L H Q W L V W V � � 6 60( � � D QG�
LQQRYDWLRQ��&RPPXQLFDWLRQV� RI � WKH�$&0�
��������������

0DUWLQ��&�5��	�+RUQH��'�$�� ��������6HUYLFHV�
L Q QRYD W L R Q � � V X F F H V V I X O � Y H U V X V�
XQVXFFHVVIXO�ILUPV��,QWHUQDWLRQDO�-RXUQDO�RI �
6HUYLFH�,QGXVWU\�0DQDJHPHQW��������������

0DUWLQ��&�5��	�+RUQH��'�$�����������/HYHO�RI �
VXFFHVV�LQSXWV�IRU�VHUYLFH�LQQRYDWLRQV�LQ�
WKH� VDPH� ILUP�� ,QWHUQDWLRQDO� -RXUQDO� RI �
6HUYLFH�,QGXVWU\�0DQDJHPHQW��������������

0LWURII��,���	�/LQVWRQH��+����������7KH�XQERXQG�
PLQG�� EUHDNLQJ� WKH� FKDLQV� RI � WUDGLWLRQDO�
EXVLQHVV � WKLQNLQJ � � 2[IRUG�� R[IRUV�
8QLYHUVLW\�3UHVV��

1DPELVDQ�� 6� � � 	� %DURQ�� 5�$�� ��������
,QWHUDFWLRQV� LQ� YLU WXDO� FXVWRPHU�
HQYLURQPHQWV��LPSOLFDWLRQV�IRU�SURGXFW�
VXSSRUW� DQG� FXVWRPHU� UHODWLRQVKLS�
PDQDJHPHQW�� -RXUQDO� RI � ,QWHUDFWLYH�
0DUNHWLQJ�����������VSULQJ�

-XUQDO�0DQDMHPHQ�7HNQRORJL��������������������
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1DPELVDQ�� 6��������� 'HVLJQLQJ� YLUWXDO�
FXVWRPHU�HQYLURQPHQWV�IRU�QHZ�SURGXFW�
GHYHORSPHQW��WRZDUG�D�WKHRU\��$FDGHP\�
RI �0DQDJHPHQW�5HYLHZ������������������

1RYDQL�� 6�� 	� .LMLPD�� .�� �������� 9DOXH� FR�
FUHDWLRQ� E\� FXVWRPHU�WR�FXVWRPHU�
FRPPXQLFDWLRQ��VRFLDO�PHGLD�DQG�IDFH�
WR�IDFH� IRU� FDVH� RI � DLUOLQH� VHUYLFH�
VHOHFWLRQ�� -RXUQDO� RI � 6HUYLFH� 6FLHQFH� DQG�
0DQDJHPHQW�� ������ SS�� ���� ������ ,661�
3 U L Q W � � � � � � � � � � � � � ' 2 , ��
��������MVVP������������

3ROHVH � )� � � 	� &DSXQ]R� 0������� �7KH�
GHWHUPLQDQWV� RI � WUDQVODWLRQDO�PHGLFLQH�
VXFFHVV�� $� PDQDJHULDO� FRQWULEXWLRQ��
7UDVODWLRQDO�0HGLFLQH�#�8QL6D��0D\�$XJ��
�Q������SS�����²����

3RUWHU��0�(����������6WUDWHJ\�DQG�WKH�LQWHUQHW��
+DUYDUG�%XVLQHVV�5HYLHZ���������������

3XWUR��8�6�� ��������9DOXH� FR�FUHDWLRQ� SODWIRUP� DV�
SDUW� RI � DQ� LQWHJUDWLYH� JURXS� PRGHO�EXLOGLQJ�
SURFHVV� LQ� SROLF\� GHYHORSPHQW� LQ� ,QGRQHVLD��
6\VWHPV� 6FLHQFH� IRU� &RPSOH[� 3ROLF\�
0DNLQJ�$�6WXG\�RI �,QGRQHVLD��S�������

5DPDVKZDP\��9�	��2]FDQ��.���������� �7KH�FR�
FUHDWLRQ�SDUDGLJP��,6%1���������������

5DXQLR�� 0��� 5DVDQHQ�� 3��� 	� .DXWRQHQ�� 0���
�������� � &DVH� ILQODQG�� WDPSHUH�� RSHQ�
LQQRYDWLRQ�SODWIRUPV�DV�SROLF\�WRROV�IRVWHULQJ�WKH�
FR�FUHDWLRQ�DQG�YDOXH� FUHDWLRQ� LQ�D�NQRZOHGJH�
WULDQJOH��7,3�&673�.QRZOHGJH�7ULDQJOH�
3URMHFW�2UJDQL]DWLRQ�IRU�(FRQRPLF�&R�
RSHUDWLRQ�DQG�'HYHORSPHQW�

6SRKUHU�� -�� 	� 0DJOLR�� 3�3�� �������� 7KH�
HPHUJHQFH� RI � VHUYLFH� VFLHQFH�� WRZDUG�
V\VWHPDWLF� VHUYLFH� LQQRYDWLRQV� WR�
DFFHOHUDWH�FR�FUHDWLRQ�RI �YDOXH��3URGXFWLRQ�
DQG� 2SHUDWLRQV� 0DQDJHPHQW�� ������� ����
����

8QLWHG� 1DWLRQV� &RQIHUHQFH� RQ� 7UDGH� DQG�
'HYHORSPHQW� �81&7$'��� ��������
:RUOG�,QYHVWPHQW�5HSRUW�

9DUJR�� 6�� 	� /XVFK�� 5�)�� �������� &XVWRPHU�
L Q W HJ U D W L RQ � DQG � YD OXH � F U H D W L RQ�
SDUDGLJPDWLF� WUDSV� DQG� SHUVSHFWLYHV��
-RXUQDO�RI �6HUYLFH�5HVHDUFK�������������²����

9DUJR� 	� $NDND�� �������� 6HUYLFH�GRPLQDQW�
ORJLF�DV�D�IRXQGDWLRQ�IRU�VHUYLFH�VFLHQFH��
&ODULILFDWLRQV�6HUYLFH�6FLHQFH�������������

9DUJR��6��/���	�5��)��/XVFK����������(YROYLQJ�WR�
D� QHZ� GRPLQDQW� ORJLF� IRU� PDUNHWLQJ��
-RXU QDO � R I � 0DUNHW LQJ � �'LJLWD O � $G�
(QJDJHPHQW��3HUFHLYHG�,QWHUDFWLYLW\�DV�D�
' U L YH U � � Q � G � � � � 5H W U L H YHG � I U RP�
KWWS���ZZZLPDJHV�DGREH�FRP�ZZZ�DGREH�FR
P�FRQWHQW�GDP�$GREH�HQ�SURGXFWV�GLJLWDO�
S�������������S�������

:LQGLVFK��.����������&R�FUHDWLRQ�DQG�WKH�HWKLFV�RI �
SHPDQJNX� NHSHQWLQJDQ� HQJDJHPHQW� IRU� YDOXH�
FUHDWLRQ�� ������0DVWHU� WKHVLV� RI �$UWV� LQ�
,QWHUQDWLRQDO�%XVLQHVV�&RPPXQLFDWLRQ��
$UKXV� 6FKRRO� RI � %XVLQHVV�� $UKXV�
8QLYHUVLW\�

;X��+���6KDUPD��6��.��	�+DFNQH\��5�����������
:HE� VHUYLFHV� LQQRYDWLRQ� UHVHDUFK��
WRZDUGV�D�GXDO�FRUH�PRGHO��,QWHUQDWLRQDO�
-RXUQDO� RI � ,QIRUPDWLRQ�0DQDJHPHQW�� �������
�������� �,QIRUPDWLRQ� WHFKQRORJ\�
DGRSWLRQ�IRU�VHUYLFH�LQQRYDWLRQ������Q�G����
5 H W U L H Y H G � I U R P�
KW W S ���ZZZ�LQ IRUPDW LRQU�QH W�LU����
��SDSHU����KWPO��

<RQJ�1LH��6KLUDKDGD��.���	�.RVDND��0����������
9DOXH� FR�FUHDWLRQ� RULHQWHG� OHDGHUVKLS�
IRU�SURPRWLQJ�VHUYLFH�FHQWULF�EXVLQHVV���
,QWHUFXOWXUDO� &RPPXQLFDWLRQ� 6WXGLHV�;;,,��
��

1RYDQL��6XU\DQD��3XWUR��GDQ�6XSDQJNDW��3HQJHPEDQJDQ�3ODWIRUP�,QRYDVL�GDQ�.HZLUDXVDKDDQ��,(6��GHQJDQ�PHQJJXQDNDQ�3HUVSHNWLI �6HUYLV�6DLQV��
6WXGL�.DVXV�/3,.�,7%
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