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�� 3HQGDKXOXDQ

7HNQRORJL� NRPXQLNDVL� \DQJ� EHUNHPEDQJ

GHQJDQ�SHVDW�WHODK�PHQJXEDK�SROD�NRPXQLNDVL�GDQ

LQWHUDNVL�PDQXVLD�\DQJ�EHUVLIDW�NRQYHQVLRQDO�WDWDS

PXND�DWDX�)DFH�WR�)DFH��)W)���PHQMDGL�NRPXQLNDVL

\DQJ�GDSDW�PHQHPEXV�GLPHQVL�UXDQJ�GDQ�ZDNWX�

3HQJJXQDDQ�SHUVRQDO� FRPSXWHU� VHEDJDL�PHGLD

NRPXQLNDVL�VRVLDO��&RPSXWHU�PHGLDWHG�FRPPXQL�

FDWLRQ��PHPLOLNL�IXQJVL�\DQJ�VDQJDW�OXDV��,QWHUQHW

VHEDJDL� IDVLOLWDV� \DQJ� PHPLOLNL� PXOWLIXQJVL

PHUXSDNDQ�PHGLD�NRPXQLNDVL� EDUX�\DQJ�GDSDW

PHPHQXKL�NHEXWXKDQ��WLGDN�VDMD�LQIRUPDVL��QDPXQ

MXJD�NHEXWXKDQ�DNDQ�KLEXUDQ��HGXNDVL��PDXSXQ

PHPEDQJXQ�UHODVL�VRVLDO�

3HQJJXQD� LQWHUQHW�GL� ,QGRQHVLD�� SDGD������

VHNLWDU����MXWD�RUDQJ��GDQ�LQL�PDVLK�WHUKLWXQJ�NHFLO

GLEDQGLQJNDQ�GHQJDQ� MXPODK� SHQGXGXN� ,QGRQH�

VLD�\DQJ�EHUMXPODK�GL� DWDV����� MXWD�RUDQJ��3DGD

WDKXQ� \DQJ� VDPD� SHQJJXQD� LQWHUQHW� GL�&KLQD

VHEDQ\DN������MXWD�RUDQJ��)HEULDQ�-DFN�������

,QWHUQHW� VHEDJDL� PHGLD� NRPXQLNDVL� \DQJ

FXNXS� UHYROXVLRQHU� GDSDW�PHPEHULNDQ� GDPSDN

\DQJ� SRVLWLI� EDJL� SHUNHPEDQJDQ� VXDWX� EDQJVD�

1DPXQ��WLGDN�NHFLO�SXOD�GDPSDN�QHJDWLI�\DQJ�GDSDW

GLWLPEXONDQQ\D��6HSHUWL�GLEHULWDNDQ�VLWXV�.RPSDV

EDKZD� MXPODK� SHQJDNVHV� VLWXV�VLWXV� SRUQR� GL

LQWHUQHW�FHQGHUXQJ�PHQLQJNDW�GDQ�PHQJDNLEDWNDQ

EDQ\DN�SVLNRORJ�GDQ�DKOL�LOPX�VRVLDO�ODLQQ\D�\DQJ

PHQDUXK�SHUKDWLDQ�SDGD�GDPSDN�\DQJ�GLWLPEXNDQ

ROHK� VLWXV�VLWXV� SRUQR� LQL� � �KWWWS���

ZZZ�NRPSDV�FRP���.RQGLVL�LQL�PHUXSDNDQ�GDPSDN

WHNQRORJL� LQWHUQHW�\DQJ�PHQXUXW�0LOOHU� �������

ZDODXSXQ�PHPLOLNL� NHWHUEDWDVDQ� GLEDQGLQJNDQ

GHQJDQ� NRPXQLNDVL� \DQJ�� GLODNXNDQ� VHFDUD

ODQJVXQJ�DWDX�WDWDS�PXND�PHPLOLNL�SUREOHP�EDUX

GDQ�SHOXDQJ�EDUX�GDODP�VDMLDQ�NRPXQLNDVLQ\D�

%HUEDJDL�IDVLOLWDV�NRPXQLNDVL�GL�LQWHUQHW�GDSDW

GLPDQIDDWNDQ�ROHK�SDUD�QHWWHU��EDLN�\DQJ�EHUVLIDW

.DUDNWHULVWLN�³+\SHUSHUVRQDO�&RPPXQLFDWLRQ´

GDODP�³,QWHUQHW�5HOD\�&KDW´�VHEDJDL�%DJLDQ

GDUL�³&RPSXWHU�0HGLDWHG�&RPXQLFDWLRQ´

$QQH�0DU\DQL

$%675$&7

&RPSXWHU�PHGLDWHG�FRPPXQLFDWLRQ��&0&��SUREDEO\�KDV�EHFRPH�WKH�KRWWHVW�EX]]ZRUG�LQ�WKH

ILHOG�RI�PHGLD�FRPPXQLFDWLRQ�QRZDGD\V��&0&�KDV�ODLG�WKH�EDVLFV�RI�K\SHUVRQDO�FRPPXQLFDWLRQ

ZKLFK�LQWHUUHODWLQJ�DJHQWV�DQG�VXEMHFWV�RI�FRPPXQLFDWLRQ�SURFHVV�E\�YLUWXDO�FRPPXQLFDWLRQ�

,QWHUQHW�5HOD\�&KDW��DV�RQH�RI�&0&�SURGXFW�ZLGHO\�XVHG�E\�SXEOLF��FKDUDFWHUL]HV�K\SHUVRQDO

FRPPXQLFDWLRQ�ZKLFK�LQYROYHG�VHQGHU�UHFHLYHU�LQWHUDFWLRQV��WKH�FKDQQHO��DQG�WKH�IHHGEDFN

LQ�D�QHZ�WUDQVPLWWLQJ�PRGH��(PRWLFRQ��GLJLWDO�EDVHG�PHVVDJH��DQG�YLUWXDO�VHWWLQJ�VHW�XS

WKH�QDWXUH�RI�VHQGHU�DQG�UHFHLYHU��0RUHRYHU��LW�FUHDWHV�D�QHZ�ODQGVFDSH�RI�FRPPXQLFDWLRQ

DQG�JHQHUDWHV�QHZ�IXQFWLRQV�RI�FRPPXQLFDWLRQ�PHGLD�

.DWD�NXQFL��&0&��K\SHUVRQDO�FRPPXQLFDWLRQ��,5&��UHDO� WLPH
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PRQRORJ�� GLDORJ�� GLVNXVL� PDXSXQ� PXOWLORJ�

%HUEDJDL� IDVLOLWDV� WHUVHEXW� GDSDW� GLPDQIDDWNDQ

VHVXDL�NHEXWXKDQ�

6DODK�VDWX�EHQWXN�PHGLD�NRPXQLNDVL�GL�LQWHUQHW

\DQJ�DNDQ�PHQMDGL�IRNXV�SHUKDWLDQ�SHQXOLV�DGDODK

,5&��,QWHUQHW�5HOD\�&KDW��\DQJ�PHUXSDNDQ�PHGLXP

\DQJ�EDQ\DN�GLPDQIDDWNDQ�ROHK�SDUD�FKDWWHU�XQWXN

EHULQWHUDNVL�VHFDUD�NHORPSRN�PDXSXQ�LQWHUSHUVRQDO�

.RPXQLNDVL�PHODOXL�,5&�LQL�GDSDW�GLODNXNDQ

PHODOXL�EHUEDJDL�IDVLOLWDV�VHSHUWL�,&4�061�<DKRR

PHVVHQJHU��*PDLO��0,5&�� GVE�� 6HFDUD� XPXP�

SULQVLS�NRPXQLNDVL�LQWHUSHUVRQDO�\J�NRQYHQVLRQDO

WLGDNODK�EHUEHGD�GHQJDQ�RQOLQH�QDPXQ�EHUEDJDL

NRQWHNV�GDODP�DNWLYLWDV�NRPXQLNDVL�PHODOXL�,5&�GL

LQWHUQHW�LQL� �PHQDULN�XQWXN�GLNDML�NDUHQD�GDSDW

PHPEHULNDQ�GLPHQVL�\DQJ�EHUEHGD�

�� &RPSXWHU�0HGLDWHG�&RPPXQLFDWLRQ

���� 3HQJHUWLDQ

,QWHUQHW�VHEDJDL�MDULQJDQ�NRPXQLNDVL�JOREDO

PHPXQJNLQNDQ�NLWD�XQWXN�PHQGDSDWNDQ�LQIRUPDVL

DSD�SXQ��,QIRUPDVL�\DQJ�WHUGDSDW�GDODP�LQWHUQHW

GDSDW�EHUXSD�NXPSXODQ�WXOLVDQ��JDPEDU��UHNDPDQ

VXDUD�� SRWRQJDQ� ILOP�GVE�3HUWXNDUDQ� LQIRUPDVL

GDSDW�GLODNXNDQ�PHODOXL�LQWHUQHW��VHKLQJJD�LQWHUQHW

MXJD� PHQMDGL� PHGLD� NRPXQLNDVL� VRVLDO� DWDX

GLLVWLODKNDQ�GHQJDQ�&RPSXWH�0HGLDWHG�&RPPX�

QLFDWLRQ��&0&��

&RPSXWHU�PHGLDWHG�FRPPXQLFDWLRQ�LV�WKH�H[�

FKDQJH�RI�LQIRUPDWLRQ�EHWZHHQ�SHUVRQV�E\�ZD\�RI

FRPSXWHU�QHWZRUNV��WKLV�FDQ�EH�DOO�NLQGV�RI�LQIRU�

PDWLRQ��IRU�H[DPSOH�WH[W��LPDJHV��DXGLR��DQG�YLGHR�

7KH� H[FKDQJH� RI� LQIRUPDWLRQ� FDQ� EH� UHDO� WLPH

FRPPXQLFDWLRQM�RU�V\QFKURQRXV��WKLV�PHDQV�WKDW

SHRSOH�DUH�FRPPXQLFDWLQJ�ZLWK�HDFK�RWKHU�DW�WKH

VDPH�WLPH��$Q�RWKHU�IRUP�RI�FRPPXQLFDWLRQ�LV�DV\Q�

FKURQRXV�� WKLV� PHDQV� WKDW� SHRSOH� DUH

FRPPXQLFDWLQJDWGLIIHUHQW� WLPHV��KWWS���

JDVD�GFHD�IFW�XQO�SW�MXOLD�HQGLQR�aLQNL�KWPO��

&0&�DGDODK�SHUWXNDUDQ� LQIRUPDVL�PHODOXL

MDULQJDQ� NRPSXWHU� DWDX� LQWHUQHW� \DQJ� GDSDW

GLUHSUHVHQWDVLNDQ�PHODOXL� WHNV�JDPEDU�� DXGLR�

PDXSXQ�YLGHR��&0&�PHPLOLNL�VLVWHP�\DQJ�GDSDW

PHQGXNXQJ� RSHUDVLRQDO� NRPXQLNDVL�� VHSHUWL

KDOQ\D�NRPXQLNDVL�IDFH�WR�IDFH��)W)���SHVDQQ\D

GDSDW�GLVDPSDLNDQ�VHFDUD�YHUEDO�GDQ�QRQ�YHUEDO�

'HPLNLDQ� SXOD� NRPXQLNDVL� \DQJ� GLODNXNDQ� GL

LQWHUQHW�LQL�SXQ�GDSDW�GLODNXNDQ�VHFDUD�YHUEDO�GDQ

QRQYHUEDO�

7HUGDSDW� OLPD� MHQLV� VLVWHP�PHGLD� \DQJ

PHQGXNXQJ�&0&�VHFDUD�YHUEDO�GDQ�QRQYHUEDO�

\DLWX���WH[W��JUDSKLFV��LPDJHV��DXGLR��DQG�YLGHR�

�D� 7H[W�FRQVLVWV�RI�OHWWHUV��QXPEHUV��SXQFWXDWLRQ�

VSHFLDO�FKDUDFWHUV��DQG�FRQWUROV�

�E� *UDSKLFV�DUH�OLQHV�FLUFOHV�ER[HV�VKDGLQJ�ILOO

FRORUV�HWF�

�F� ,PDJHV�DUH�VWLOO�SLFWXUHV��H[SUHVVHG�DV�WKH�FRO�

RUV�RI�PDQ\�VPDOO�LQGLYLGXDO�SLFWXUH�HOHPHQWV

�SL[HOV��� WKLV� FDQ� EH� SKRWRJUDSKV� RU� SDLQW�

LQJV�

�G� $XGLR�FRQVLVWV�RI�VRXQG�LQFOXGLQJ�YRLFH��PX�

VLF��DQG�VSHFLDO�HIIHFWV�DQG

�H� 9LGHR�FRQVLVWV�RI�VXFFHVVLYH�SLFWXUHV�SUHVHQWHG

VXIILFLHQWO\�UDSLGO\�WR�JLYH�WKH�DSSHDUDQFH�RI

VPRRWK�PRWLRQ�

/LPD� MHQLV� PHGLD� LQL� GLJXQDNDQ� XQWXN

PHQGXNXQJ�DNWLYLWDV�NRPXQLNDVL�PHODOXL�LQWHUQHW

\DQJ�GLVDPSDLNDQ�VHFDUD�YHUEDO�PDXSXQ�QRQ�YHU�

EDO�GDQ�DNDQ�PHPEHULNDQ�HIHN�SVLNRORJLV�WHUWHQWX

VHVXDL�GHQJDQ�NHLQJLQDQ�SHQJJXQD�LQWHUQHW�

��� �6LVWHP�6\QFKURQRXV�GDQ

$V\QFKURQRXV�GDODP�3URVHV�&0&

3HUWXNDUDQ�LQIRUPDVL�\DQJ�WHUMDGL�GDODP�&0&

GDSDW�WHUMDGL�SDGD�VDDW�\DQJ�EHUVDPDDQ�DWDX�6\Q�

FKURQRXV� DWDX� SDGD�VDDW� \DQJ� WLGDN� EHUVDPDDQ

DWDX�$V\QFKURQRXV��3HUWXNDUDQ�LQIRUPDVL�SDGD�VDDW

\DQJ�EHUVDPDDQ�DWDX�6\QFKURQRXV�DGDODK�VDDW�GL

PDQD�SHQJLULP�GDQ�SHQHULPD�SHVDQ�SDGD�VDDW�\DQJ

VDPD� DWDX� SDGD�ZDNWX� EHUVDPDDQ� GDSDW� VDOLQJ

EHUWXNDU� LQIRUPDVL�PLVDOQ\D� NHWLND� FKDWWHU

EHUNRPXQLNDVL�PHODOXL�IDVLOLWDV�UHDO�WLPH�GL�LQWHUQHW

VHSHUWL�,5&�3HODNX�NRPXQLNDVL�\DQJ�PHPDQIDDWNDQ

IDVLOLWDV�LQL�VHFDUD�GLUHFW�ODQJVXQJ�GL�PDQD�SXQ

PHUHND� EHUDGD�� ZDODXSXQ� GDODP�ZDNWX� \DQJ

EHUEHGD�GDSDW�VHFDUD�ODQJVXQJ�VDOLQJ�PHQJLULP

GDQ�PHQHULPD�LQIRUPDVL�

6HGDQJNDQ�\DQJ�GLPDNVXG�GHQJDQ�$V\QFKUR�

QRXV� DGDODK� NRQGLVL� GL� PDQD� SDUD� SHQJJXQD

LQWHUQHW�GDSDW�EHUNRPXQLNDVL�VDWX�VDPD�ODLQ��QDPXQ
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DSDNDK�&0&�SRWHQVLDO�GLJXQDNDQ�XQWXN�VLWXDVL

EHODMDU� VLVZD�� 7LJD� SHUWDQ\DDQ� LWX� DGDODK�

SHQJJXQD� �XVHU��� VLWXDVL�EHODMDU�� GDQ� SHUDQJNDW

�HTXLSPHQW�

$GD�EHEHUDSD�SHUWDQ\DQ�\DQJ�GDSDW�GLDMXNDQ

XQWXN�PHOLKDW�NRQGLVL�SHQJJXQD��0LVDOQ\D��DSDNDK

LD�SHPEDFD�\DQJ�EDLN��SHQXOLV�\DQJ�EDLN��6HEHUDSD

PDKLU� GLD�PHQJJXQDNDQ� &0&� VHEDJDL� PHGLD

WHNQRORJL�EDUX"

8QWXN�VLWXDVL�EHODMDU��DGD�EHEHUDSD�DVSHN�\DQJ

GDSDW�GLWDQ\DNDQ�\DLWX��$SDNDK�MHQLV�PHGLD�\DQJ

GLSHUOXNDQ"�$SDNDK� EHQWXN� NRPXQLNDVL� \DQJ

GLEXWXKNDQ"� � %DJDLPDQD� NRQWURO� \DQJ� GDSDW

GLODNXNDQ�SDGD�SHODMDU"

6HGDQJNDQ�GDUL�VHJL�SHUDODWDQ��DGD�EHEHUDSD

SHUWDQ\DDQ�� VLVWHP�&0&�PDQD� \DQJ� GLPLOLNL

OHPEDJD� GDQ� GDSDW� GLPDQIDDWNDQ"�$SDNDK

SHQJJXQD� PHPLOLNL� DNVHV� SDGD� SDGD� IDVLOLWDV

WHUVHEXW"�%HUDSD�EDQ\DN�XDQJ�\DQJ�GLEXWXKNDQ"

%HUDSD� ODPD� ZDNWX� \DQJ� GLEXWXKNDQ� XQWXN

SHQJHPEDQJDQ"�

3HQWLQJ�MXJD�XQWXN�GLSHUWLPEDQJNDQ�DSDELOD

SHODMDU�DGDODK� SHQXOLV�GDQ�SHPEDFD� \DQJ�EDLN�

IDVLOLWDV�H��PDLO�GDQ�,5&�DGDODK�VLVWHP�\DQJ�EDLN

XQWXN�PHUHND�6HPHQWDUD�EDJL�SHODMDU�\DQJ�WLGDN

PHPLOLNL�NHPDPSXDQ�WHUVHEXW�DXGLR�GDQ�YLGHR�FRQ�

IHUHQFH�GDSDW�GLJXQDNDQ�

WLGDN�VHFDUD�ODQJVXQJ�DWDX�WLGDN�SDGD�ZDNWX�\DQJ

EHUVDPDDQ�6HEDJDL�FRQWRK�IDVLOLWDV�PDLO��PDLOLQJ

OLVW��DWDX�SRVW�PHVVDJH�SDGD�ZHEVLWH�DGDODK�EHQWXN

$V\QFKURQRXV�NDUHQD�XQWXN�PHPSHUROHK�UHVSRQV

PHPEXWXKNDQ�ZDNWX�WHUWHQWX��GHOD\HG��

6LVWHP�NRPXQLNDVL� \DQJ� 6\QFKURQLW\� DWDX

$V\QFKURQLW\�GDODP� EHUNRPXQLNDVL� GL� LQWHUQHW

PHPLOLNL� � NHNXUDQJDQ� GDQ� NHOHELKDQ�GDODP

SURVHVQ\D��6HEDJDL�FRQWRK�GDODP�SURVHV�EHODMDU

VLVZD� GHQJDQ� JXUXQ\D� SDGD� PHGLD� \DQJ

V\QFKURQLW\��SHODMDU�GDSDW�OHELK�PHPDKDPL�PDWHUL

\DQJ� GLSUHVHQWDVLNDQ� GDQ� GLGLVNXVLNDQ� NDUHQD

PHUHND�GDSDW�EHUNRPXQLNDVL�SDGD�VDDW�EHUVDPDDQ

GDQ�VSRQWDQ�VHKLQJJD�DSDELOD�DGD�KDO�KDO�\DQJ

WLGDN� GLPHQJHUWL� GDSDW� ODQJVXQJ� GLWDQ\DNDQ�

6HPHQWDUD�� \DQJ� WLGDN� EHUVDPDDQ� ZDNWXQ\D

PHQMDGL�VXOLW�EDJL�VLVZD�\DQJ�NXUDQJ�PHPDKDPL

PDWHUL�SHODMDUDQ�NDUHQD�VLVZD�WLGDN�GDSDW�ODQJVXQJ

EHUWDQ\D�

6LVWHP�\DQJ� DGD� SDGD� &0&� LQL�PHPLOLNL

NHOHELKDQ�GDQ�NHNXUDQJDQ�GDODP�SHQJRSHUDVLDQQ\D�

VHSHUWL� FRQWRKQ\D�GDODP� DNWLYLWDV� EHODMDU� VLVZD�

NDUHQD�WLGDN�VHPXD�VLVWHP�LQL�GDSDW�GLJXQDNDQ�XQWXN

VLWXDVL�EHODMDU��%HEHUDSD�PDWHUL�GDSDW�GLGLVNXVLNDQ

GDODP� EHEHUDSD� VLVWHP� WHUJDQWXQJ� VLWXDVL

EHODMDUQ\D�

3DOLQJ�WLGDN��DGD�WLJD�SHUWDQ\DDQ�XQWXN�PHOLKDW

7DEHO����0HGLD�.RPXQLNDVL�GL�,QWHUQHW�\DQJ�%HUVLIDW��

³6\QFKURQRXV�DQG�$V\QFKURQRXV´�

�

&0&�&RPPXQLFDWLRQ�LQ�WLPH�

�

6\QFKURQRXV�

�

$V\QFKURQRXV�

�

(�PDLO� � ;�

:::����� ;� ;�

1HZVJURXSV� � ;�

&RPSXWHU�FRQIHUHQFLQJ� � ;�

$XGLR�FRQIHUHQFLQJ������������������������������������ ;� �

9LGHR�FRQIHUHQFLQJ������������������������������������ ;� �

9RLFH�PDLO� � ;�

,5&� ;� �

08'�022� ;� �

:KLWHERDUG�HQYLURQPHQW� ;� �

:RUNIORZ� � ;�

� � �
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.RQGLVL� EHODMDU � VLVZD� \DQJ� GDSDW

PHPDQIDDWNDQ� &0&� WHUVHEXW� PHPEHULNDQ

JDPEDUDQ�EDKZD�&0&�VHEDJDL�PHGLD�NRPXQLNDVL

VRVLDO�GL� LQWHUQHW�SXQ�PHPLOLNL�NHOHPDKDQ� GDQ

NHOHELKDQ� GDODP� SHQJRSHUDVLDQQ\D�� 1DPXQ

GHPLNLDQ�NHOHELKDQ�GDQ�NHOHPDKDQ�V\VWHP�&0&

WHUVHEXW� GDSDW� GLNDML� GDQ� GLVHVXDLNDQ

SHPDQIDDWDQQ\D�EHUGDVDUNDQ�NDSDVLWDV�NDSDVLWDV

\DQJ�GLPLOLNL�ROHK�SDUD�SHQJJXQD�LQWHUQHW�

���0HQJDSD�2UDQJ�0HQJJXQDNDQ

&0&"

-DFRE� 3DOPH� GDUL� 6WRFNKROP� 8QLYHUVLW\

PHQJHPXNDNDQ�EDKZD�WHUGDSDW�EHEHUDSD�DODVDQ

\DQJ�PHQGRURQJ� RUDQJ� XQWXN� PHPDQIDDWNDQ

IDVLOLWDV�&0&��\DLWX�VHEDJDL�EHULNXW�

��� 6WDWXV�GDQ�6HOI�(VWHHP

0HODOXL� &0&� NLWD� GDSDW� EHUNRPXQLNDVL

GHQJDQ�SDUD�DKOL�VHFDUD�HTXDO�GDQ�LQL�DNDQ

PHQDPEDK�UDVD�KDUJD�GLUL��

��� &RQILGHQFH��&RPSHWHQFH

&0&�GDSDW�PHPEXDW�NLWD�OHELK�PDMX�GDQ�GDSDW

PHPEDQWX�PHQJDWDVL�NHVXOLWDQ�GDODP�ELGDQJ

NHDKOLDQ�\DQJ�GLPLOLNL��VHKLQJJD�GDSDW�OHELK

NRPSHWHQ�GDQ�SHUFD\D�GLUL

��� &RPPXQLRQ�&RPUDGHVKLS

&0&�GDSDW�PHQJDWDVL�UDVD�NHVHSLDQ�GHQJDQ

EHUGLVNXVL�GHQJDQ�RUDQJ�RUDQJ�\DQJ�VHVXDL

GHQJDQ�PLQDW�NLWD�

��� ,QVSLUDWLRQ

&0&�GDSDW�PHPEHULNDQ�LQVSLUDVL�EHUXSD�LGH�

LGH�EDUX�\DQJ�GLSHUROHK�PHODOXL�SHUWXNDUDQ

LQIRUPDVL�GHQJDQ�SHQJJXQD�LQWHUQHW�ODLQQ\D�

��� *HQHURXVLW\

&0&�PHPEHUL�NHVHPSDWDQ�XQWXN�PHPEDQWX

RUDQJ� ODLQ� GDQ� VHEDOLNQ\D� NLWD� SXQ� GDSDW

PHPSHUROHK�EDQWXDQ�GDUL�SHQJJXQD�LQWHUQHW

\DQJ�ODLQQ\D�

�� ,5&�VHEDJDL�VDODK�VDWX�6LVWHP�&0&

\DQJ�5HDO�7LPH

���� 3HQJHUWLDQ

/D\DQDQ�,5&��DWDX�GLVHEXW�VHEDJDL�FKDW�VDMD�

DGDODK�VHEXDK�EHQWXN�NRPXQLNDVL�GL�LQWHUQHW�\DQJ

PHQJJXQDNDQ� VDUDQD� EDULV�EDULV� WXOLVDQ� \DQJ

GLNHWLNNDQ�PHODOXL�NH\ERDUG�GDODP�VHEXDK�VHVL

FKDW�� .RPXQLNDVL� WHUMDOLQ�PHODOXL� VDOLQJ� WXNDU

SHVDQ�SHVDQ�VLQJNDW��.HJLDWDQ�LQL�GLVHEXW�FKDW�

WLQJ�GDQ�SHODNXQ\D�GLVHEXW�FKDWWHU��.HJLDWDQ�LQL

PHPEXWXKNDQ�VRIWZDUH�\DQJ�GLVHEXW�,5&�FOLHQW�

GL�DQWDUDQ\D�\DQJ�SDOLQJ�SRSXODU�DGDODK�VRIWZDUH

P,5&��3HUVRQDO�RQOLQH�OLEUDU\�FRP��

'DODP� VHEXDK� VHVL� FKDWWLQJ�� SDUD� FKDWWHU

GDSDW�VDOLQJ�EHUNRPXQLNDVL�VHFDUD�EHUNHORPSRN

GDODP�VXDWX�FKDW�URRP�GHQJDQ�PHPELFDUDNDQ�WRSLN

WHUWHQWX�DWDX�EHUSLQGDK�NH�PRGXV�SULYDWH�XQWXN

PHQJREURO� EHUGXD� VDMD� GHQJDQ� FKDWWHU� ODLQ�

'HQJDQ� VHPDNLQ� WLQJJLQ\D� NHFHSDWDQ� DNVHV

LQWHUQHW��PDND� DSOLNDVL� FKDW� WHUXV� GLSHUOXDV

VHKLQJJD�NRPXQLNDVL�WLGDN�KDQ\D�WHUMDOLQ�PHODOXL

WXOLVDQ��QDPXQ�MXJD�MXJD�PHODOXL�VXDUD��WHOHFRQ�

IHUHQFH��� EDKNDQ�PHODOXL� JDPEDU� GDQ� VXDUD

VHNDOLJXV��YLGHRFRQIHUHQFH��

7HUGDSDW�EHEHUDSD�SURJUDP�,5&�GL�LQWHUQHW

VHSHUWL�P,5&��061��,&4�<DKRR�PHVVHQJHU�GVE�

6DODK�VDWX�SURJUDP�XQWXN�FKDWWLQJ�\DQJ�WHUNHQDO

GLJXQDNDQ��GL�LQWHUQHW�DGDODK�<DKRR�0HVVHQJHU�

\DQJ�GLVLQJNDW�GHQJDQ�<0��<0�VHQGLUL�PHPLOLNL

EHUEDJDL� IDVLOLWDV� \DQJ�PHQDULN� GLEDQGLQJNDQ

GHQJDQ�0HVVHQJHU�ODLQQ\D��\DLWX�NHPDPSXDQQ\D

XQWXN� EHULQWHUDNVL� GHQJDQ� EHUEDJDL� ILWXU� \DQJ

GLPLOLNL�ROHK�OD\DQDQ�<DKRR�VHFDUD�PHQ\HOXUXK��'L

DQWDUDQ\D�DGDODK�

��� 3HPEHULWDKXDQ�H�PDLO�\DQJ�PDVXN�NH�\DKRR

0DLO

��� 0HQGHQJDUNDQ�UDGLR�DWDX�PXVLN�GDUL�LQWHUQHW�

PHODOXL�MDULQJDQ�SHUXVDKDDQ�<DKRR

���� %HULQWHUDNVL� GHQJDQ� SHQJJXQD� VHVDPD

NRPXQLWDV�<DKRR

��� /D\DQDQ�LQL�ELVD�GLJXQDNDQ�PHODOXL�606�GDUL

EHUEDJDL�RSHUDWRU�VHOXODU�GL�VHOXUXK��GXQLD

��� /D\DQDQ�LQL�ELVD�GLJXQDNDQ�PHODOXL�EHUEDJDL

DSOLNDVL�\DQJ�GLLQVWDO�SDGD�KDQGSKRQH�\DQJ

GLGXNXQJ�ROHK�*356�

��� 0HQGXNXQJ� NRPXQLNDVL�PHODOXL� ZHEFDP

XQWXN�EHULQWHUDNVL�DQWDU�VHVDPD�DQJJRWD�<0�

��� 'XNXQJDQ�DYDWDU�GDUL�PDVLQJ�PDVLQJ�XVHU

XQWXN� PHQDPSLONDQ� FLU L� NKDV� GDUL

SHQJJXQDDQQ\D��EDLN�EHUXSD�IRWR�DWDX�NDUWXQ

��� 0HODNXNDQ�SHUFDNDSDQ�GHQJDQ�PHQJJXQDNDQ
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VSHDNHUSKRQH � GDQ� PLFURSKRQH � \DQJ

WHUSDVDQJ�GL�NRPSXWHU�DQGD�

��� .D\D�GHQJDQ�EHUEDJDL�MHQLV�HPRWLFRQV��\DLWX

EHUEDJDL�VLPERO�WHQWDQJ�HPRVL�\DQJ�GLWXOLVNDQ

GDODP�EHQWXN�WHNV�

����.HPDPSXDQ�XQWXN�PHODNXNDQ�WHOHFRQIHUHQFH�

���� GDQ�EHUEDJDL�ILWXU�ODLQQ\D��)HEULDQ�-DFN�������

6HSHUWL� KDOQ\D� )W)� FRPPXQLFDWLRQ �

NRPXQLNDVL� GL� ,5&� GDSDW� GLODNXNDQ� PHODOXL

SHQJLULPDQ�SHVDQ�SHVDQ� YHUEDO� GDQ� QRQYHUEDO�

3HVDQ� QRQYHUEDO� GDSDW� GLHNVSUHVLNDQ� PHODOXL

HPRWLFRQV�GDQ�,0YLURQPHQW�\DQJ�WHUVHGLD�SDGD

IDVLOLWDV�,5&��

(PRWLFRQV� \DQJ� GLVHGLDNDQ� IDVLOLWDV� ,5&

PHUXSDNDQ� EHQWXN� NRPXQLNDVL� QRQYHUEDO� \DQJ

GDSDW�PHUHSUHVHQWDVLNDQ� UDVD� VHQDQJ�� VHGLK�

EDKDJLD�� NHVDO�� VHULXV�� GVE�� VHKLQJJD� SHQJJXQD

IDVLOWDV�,5&�MXJD�GDSDW�PHQJHNVSUHVLNDQ�NRQGLVL

HPRVLQ\D�SDGD� ODZDQ�ELFDUDQ\D��(PRWLFRQV� LQL

FXNXS�PHPEDQWX�XQWXN�PHQGXNXQJ�VLWXDVL�HPRVL

\DQJ�GLLQJLQNDQ�GDODP�SURVH�NRPXQLNDVL�WHUVHEXW�

�� .DUDNWHULVWLN�³+\SHUSHUVRQDO

&RPPXQLFDWLRQ´

+\SHUSHUVRQDO�FRPPXQLFDWLRQ�PHPDQGDQJ

EDKZD�NRPXQLNDVL�RQOLQH�PHPLOLNL�HIHN�\DQJ�DJDN

EHUEHGD� GLEDQGLQJ� )W)�� 6HSHUWL� GLQ\DWDNDQ

:DOWKHU¶V���������NRQGLVL�FKDWWHU�\DQJ�DQRQ\P

GDODP�&0&�WHODK�PHQFLSWDNDQ�NHVHPSDWDQ�EDJL

FKDWWHU�DWDX�SHQJJXQD�&0&�XQWXN�OHELK�EDLN�GDQ

OHOXDVD�GDODP�PHPEHULNDQ�NHVDQ�GDQ�PHPEDQJXQ

NHLQWLPDQ�\DQJ�OHELK�EDLN�GLEDQGLQJNDQ�GHQJDQ

VLWXDVL� �)W)�� +DO� LQL� GDSDW� GLPHQJHUWL� NDUHQD

SHQJJXQD� OHELK� Q\DPDQ� GHQJDQ� NRQGLVL

DQRQLPQ\D� VHKLQJJD� EHEDV� XQWXN

PHQJHNVSUHVLNDQ� NHLQJLQDQ�NHLQJLQDQ� GDQ

SHUDVDDQQ\D�WDQSD�UDVD�PDOX�

3HQJJXQD�&0&� GDSDW�PHQ\XVXQ� WHUOHELK

GDKXOX�SHVDQQ\D�VHKLQJJD�GDSDW�OHELK�PHQ\HOHNVL

SHVDQ� DWDX� LQIRUPDVL� \DQJ� GLNLULP� DJDU� OHELK

PHQ\HQDQJNDQ�SHQHULPD�� 6HODQMXWQ\D��:DOWKHU

PHQ\DWDNDQ�PRGHO�K\SHUSHUVRQDO�FRPPXQLFDWLRQ

NDUDNWHUQ\D�GDSDW�WHUOLKDW�GDODP���YDULDEHO�SURVHV

NRPXQLNDVL�� \DLWX� ���7KH� UHFHLYHU� �SHQHULPD

NRPXQLNDVL�������7KH�VHQGHU��SHQJLULP�SHVDQ������

7KH�&KDQQHO��VDOXUDQ�������7KH�IHHGEDFN��XPSDQ

EDOLN��

���.DUDNWHU� ³5HFHLYHU´�GDODP

� � � � ³+\SHUSHUVRQDO�&RPPXQLFDWLRQ´

5HFHLYHU�GDODP�K\SHUSHUVRQDO�FRPPXQLFD�

WLRQ�VHFDUD�IXQGDPHQWDO�EHUEHGD�GDUL�NDUDNWHULVWLN

SHQHULPD�GDODP�NRPXQLNDVL�DQWDUSULEDGL�PDXSXQ

PDVVD��'DODP�FKDW� URRPV��PLVDOQ\D�� VHVHRUDQJ

PHPLOLNL� VHGLNLW� LQIRUPDVL� PHQJHQDL� WHPDQ

NRPXQLNDVLQ\D�� 1DPD� \DQJ� GLWDPSLONDQ� GL

NRPSXWHU� GDSDW� VDMD� PHUXSDNDQ� QDPD� \DQJ

VHEHQDUQ\D��DWDX�QDPD�VDPDUDQ��\DQJ�GLJXQDNDQ

XQWXN�WXMXDQ�WHUWHQWX�

�1DPD�SDGD�VFUHHQ�QDPH�WHUVHEXW�PHPEHUL

VHGLNLW�VHNDOL�LQIRUPDVL�PHQJHQDL�NRQGLVL�UHFHLYHU�

3DUWLVLSDQ�,5&�WLGDN�SHUQDK�PHQJHWDKXL�NRQGLVL

\DQJ� VHEHQDUQ\D� GDUL� UHFHLYHU� DSDELOD� WLGDN

PHQDQ\DNDQQQ\D� ODQJVXQJ� VLDSD� VHEHQDUQ\D

PHUHND��3HQJJXQDQ�,'�SDGD�VFUHHQ�QDPH�GL�,5&

LGHQWLWDV� SHQJJXQD� GDSDW� VHQJDMD� GLEXDW� XQWXN

PHPSHUROHK�SHUKDWLDQ�DWDX�NHVDQ�WHUWHQWX�

5HFHLYHU�GDODP�K\SHUSHUVRQDO�FRPPXQLFD�

WLRQ� GDODP�ZDNWX� \DQJ� VDPD�GDSDW�PHODNXNDQ

EHUEDJDL� DNWLYLWDV� NRPXQLNDVL�� \DLWX� PHQMDGL

SHQHULPD�GDUL� SHUVRQDO�PHVVDJH� DWDX�PHQMDGL

EDJLDQ�GDUL�PXWXDO�SDUWLVLSDQ�DWDX�VXPEHU�GDUL

NRPXQLNDVL�PDVVD��5HFHLYHU�GDODP�+\SHUSHUVRQDO

&RPPXQLFDWLRQ�PHPLOLNL�NHEHEDVDQ�\DQJ�VDQJDW

OXDV�XQWXN�PHQHQWXNDQ�DSDNDK�LD�DNDQ�PHQMDGL

SHQHULPD�SHVDQ�\DQJ�VLIDWQ\D�SHUVRQDO��NHORPSRN�

DWDX�PDVVD��GDQ�LD�MXJD�PHPLOLNL�NHEHEDVDQ�XQWXN

PHUHVSRQV�DWDXSXQ�WLGDN�PHUHVSRQV��SHVDQ�\DQJ

GLVDPSDLNDQ� NHSDGDQ\D� WDQSD� WDNXW� � DNDQ

GLSDQGDQJ�DWDX�GLSHUVHSVL�EHUEHGD�ROHK�SDUWLVLSDQ

ODLQ��.RQGLVL�LQL�GDSDW�GLDNLEDWNDQ�ROHK�NRQGLVL

5HFHLYHU�\DQJ� FHQGHUXQJ� EHUVLIDW� DQRQ\P� GDQ

XQUHVSRQVLYH�

.RQGLVL�UHFHLYHU�\DQJ�NHPXGLDQ�GLNHWDKXL

LQGHQWLWDVQ\D� VDQJDW� WHUJDQWXQJ� SDGD

NHWHUEXNDDQ� PDVLQJ�PDVLQJ� NDUHQD� SDUWLVLSDQ

WLGDN�PHQJHWDKXL�VHFDUD�ILVLN�RUDQJ�\DQJ�GLDMDN

EHUNRPXQLNDVL��:KHQ�LQWHUORFXWRUV�FDQQRW�VHH�RQH

DQRWKHU�DV�LQ�WKH�FDVH�RI�PRVW�FRPSXWHU�PHGLDWHG

FRPPXQLFDWLRQ�SDUWQHU���EHFDXVH�WKH\�DUH�ORRN�

LQJ�IRU�VLPLODULWLHV�LQ�WKH�VRFLDO�FXHV�HPLWWHG�E\



0(',$725���9RO��������1R�������-XQL��������

WKH�PHVVDJH�VHQGHUV�7KLV�LGHDOL]HG�RI�WKH�FRPPX�

QLFDWLYH�SDUWQHU�PD\�LQ�WXUQ�DIIHFW�DWWUDFWLRQ�DQG

LQWLPDF\�OHYHOV��6SHDUV�DQG�/HD��������5HFHLYHU

PHQJHWDKXL�KDQ\D�PHODOXL�SHVDQ�\DQJ�GLVDPSDLNDQ

VHQGHU�� GDQ�PHODOXL� SHVDQ� WHUVHEXW� VHRUDQJ� UH�

FHLYHU�GDSDW�PHQFDUL�NHVDPDDQ�GLDQWDUD�PHUHND

\DQJ�SDGD�DNKLUQ\D�GDSDW�PHQJDUDK�SDGD�WLQJNDW

\DQJ�OHELK�LQWLP�GDQ�VDOLQJ�WHUWDULN�

��� �.DUDNWHU� ³6HQGHU´� GDODP

� � � � � ³+\SHUSHUVRQDO�&RPPXQLFDWLRQ´

6HQGHU�GDODP�+\SHUSHUVRQDO�FRPPXQLFDWLRQ

PHPLOLNL�NHVHPSDWDQ�VHFDUD�OXDV�XQWXN�PHPEDQJXQ

VWUDWHJL� GHQJDQ� PHQJHGLW� SUHVHQWDVL� GLULQ\D�

PHQ\HOHNVL�GDQ�PHQDPSLONDQ�GLUL�VHFDUD�RSWLPDO

NHSDGD�ODZDQ�ELFDUDQ\D��VHKLQJJD�VHQGHU�GDSDW

PHQJDWXU�NHVDQ� WHQWDQJ�GLULQ\D�XQWXN�PHQDULN

SHUKDWLDQ�ODZDQ�NRPXQLNDVLQ\D��6HSHUWL�KDOQ\D�UH�

FHLYHU�� VHQGHU� SXQ�PHPLOLNL� NHEHEDVDQ� GDODP

PHPLOLK�GHQJDQ�VLDSD�DWDX�PHODOXL�IDVLOLWDV�DSD�LD

DNDQ�PHQJLULPNDQ�SHVDQQ\D�

6HQGHU�GDSDW�VDMD�PHPLOLK�XQWXN�PHQJLULP

SHVDQ�DWDX�WHUOLEDW�GDODP�VLWXDVL�NRPXQLNDVL�\DQJ

KDQ\D�GLODNXNDQ�VHFDUD�SHUVRQDO��NHORPSRN��DWDX

PDVVD�$WDX�PXQJNLQ�MXJD�WHUOLEDW�GDODP�EHUEDJDL

EHQWXN�NRPXQLNDVL� �VHNDOLJXV��6HQGHU�PHPLOLNL

NHEHEDVDQ�XQWXN�PHQ\HOHNVL�VHFDUD�NXDOLWDWLI�GDQ

NXDQWLWDLI� SHVDQ� \DQJ� GLVDPSDLNDQ�� EDKNDQ

LQIRUPDVL�ODLQ��PHQJHQDL�SDUWLVLSDQ�VHSHUWL�XPXU�

UDV��SHQDPSLODQ�ILVLN��GDQ�VHNV�

+\SHUSHUVRQDO� VHQGHU� \DQJ� GLWDPSLONDQ�

VHSHUWL�KDOQ\D�UHFHLYHU��EHUXSD�LQLWLDO�GDODP�VFUHHQ

QDPH�� ELVD� VDMD� EHUEHGD� GHQJDQ� NRQGLVL� \DQJ

VHEHQDUQ\D��6HSHUWL�GLQ\DWDNDQ�)HHQEHUJ�������

S������EDKZD�,�\DQJ�GLUHSUHVHQWDVLNDQ�VHEDJDL�PH

GDODP� WHNV� LWX� WLGDN� VDPD� GHQJDQ� ,� \DQJ

GLUHSUHVHQWDVLNDQ�VHEDJDL�PH�GDODP�VLWXDVL�)W)

FRPPXQLFDWLRQ�� .HEHEDVDQ� VHQGHU� XQWXN

PHUHSUHVHQWDVLNDQ�GLULQ\D�PHQ\HEDENDQ�VHQGHU

GDSDW�PHUDQFDQJ�SUHVHQWDVL�GLULQ\D�VHVXDL�GHQJDQ

\DQJ�GLLQJLQNDQQ\D��0HVVDJH�VHQGHUV�IXUWKHUPRUH

FRQWULEXWH�WR�GHYHORSPHQW�RI�K\SHUSHUVRQDO�FRP�

PXQLFDWLRQ�E\�HQJDJLQJ�LQ�VHOHFWLYH�VHOI�SUHVHQ�

WDWLRQ�VWUDWHJLV��:DOWKHU������

6HOI�SUHVHQWDWLRQ�\DQJ�GLWDPSLONDQ�ROHK�VHQGHU

GDSDW� GLGXNXQJ� ROHK� JDPEDU� JUDILV� \DQJ

GLWXQMXNNDQ� GHQJDQ� EHUEDJDL� EHQWXN� VHSHUWL

EXQJD��ELQDWDQJ��NDUWXQ��SHPDQGDQJDQ��PRQVWHU

\DQJ�GLQDPLV�GVE��\DQJ�GDSDW�GLSLOLK�ROHK�VHQGHU

VHVXDL�GHQJDQ�NDUDNWHU�\DQJ�GLLQJLQNDQQ\D�

����.DUDNWHU� ³&KDQQHO´� GDODP

� � � � � ³+\SHUSHUVRQDO� &RPPXQLFDWLRQ´

6LVWHP�NHUMD� VDOXUDQ� NRPXQLNDVL� EHUPHGLD

NRPSXWHU��NKXVXVQ\D��PHODOXL�IDVLOLWDV�,5&���EHNHUMD

VHFDUD� V\QFKURQRXV� GDQ�$V\QFKURQRXV�� \DQJ

PHPLOLNL�NDUDNWHULVWLN�WHUVHQGLUL�GDQ�PHPEHULNDQ

HIHN�NRPXQLNDVL�\DQJ�VLIDWQ\D�K\SHUSHUVRQDO��6LIDW

FKDQQHO� \DQJ� EHNHUMD� VHFDUD� $V\QFKURQRXV

PHPXQJNLQNDQ� SDUWLVLSDQ� GDODP� IDVLOLWDV� ,5&

PHUDQFDQJ�SHVDQQ\D�VHGHPLNLDQ�UXSD�VHKLQJJD

GDSDW�PHPSHUROHK�NHVDQ�WHUWHQWX�\DQJ�GLLQJLQNDQ

ROHK�WHPDQ�EHUNRPXQLNDVLQ\D��7KH�FRPPXQLFD�

WLRQ�FKDQQHO�LV�DQRWKHU�HOHPHQW�RI�WKH�FRPPXQL�

FDWLRQ�PRGHO�OLNHO\�WR�DIIHFW�WKH�GHYHORSPHQW�RI

K\SHUSHUVRQDO� FRPPXQLFDWLRQ�$V\QFKURQRXV

FRPSXWHU�PHGLDWHG�FRPPXQLFDWLRQ�E\�GHILQLWLRQ�

DOORZV� XVHUV� WR� UHDG� DQG� FRPSRVH�PHVVDJH� DW

WLPHV�WKDW�DUH�FRQYHQLHQW�IRU�WKHP�ZLWKRXW�KDY�

LQJ�WR�EH�RQOLQH�DW�WKH�VDPH�WLPH�DV�WKHLU�LQWHU�

ORFXWRU� �:DOWKHU������

0HVVDJH� DWDX� SHVDQ� GDODP�+\SHUSHUVRQDO

FRPPXQLFDWLRQ�GDSDW�GLVDPSDLNDQ�GDODP�EHQWXN

YHUEDO�\DLWX�EHUXSD�NDWD�NDWD�\DQJ�GLWXOLV�PHODOXL

NH\ERDUG�NRPSXWHU�GDQ�VXDUD�PHODOXL�IDVLOLWDV�DX�

GLR�\DQJ�GLVHGLDNDQ�,5&��6HGDQJNDQ�SHVDQ�QRQ�

YHUEDO�GDSDW�GLVDPSDLNDQ�GDODP�EHQWXN�HPRWLFRQ

DWDX� DQLPDVL�DQLPDVL�\DQJ�GLQDPLV�3HQJJXQDDQ

KXUXI� EHVDU� SDGD� WHNV� \DQJ� GLVDPSDLNDQ� SDGD

MHQGHOD� FKDW� GDSDW� GLDUWLNDQ� VHEDJDL�PHPLQWD

SHUKDWLDQ�DWDX�NHPDUDKDQ��'DODP�SHUNHPEDQJDQQ\D

SHVDQ�YHUEDO�LQL�MXJD�GDSDW�GLVDPSDLNDQ�PHODOXL

OD\DQDQ�YRLFH��PHODOXL�KHDGSKRQH�DWDXSXQ�WHOHSRQ�

&DUD� NHUMD� VDOXUDQ� \DQJ� 6\QFKURQRXV� GDQ

$V\QFKURQRXV� GDODP� ,5&�PHQ\HEDENDQ� SURVHV

NRPXQLNDVL�GDODP�,5&�LQL�EHUEHGD�GHQJDQ�SHVDQ

)W)�\DQJ�WHUNRRUGLQDVL��VLQNURQ��GDQ�SDUWLVLSDQ

DGD�SDGD�ORNDVL�\DQJ�VDPD��3DGD�,5&�NDUHQD�RU�

DQJ�\DQJ�PHQ\DPSDLNDQ�SHVDQ�WLGDN�VHODOX�DGD�GL

GHSDQ� NRPXSXWHU� ZDODXSXQ� SDGD� VFUHHQ� QDPH

NHOLKDWDQ�RQOLQH�QDPXQ�SHVDQ�\DQJ�GLVDPSDLNDQ

PXQJNLQ�WLGDN�VHFDUD�VLPXOWDQ�SHUKDWLDQQ\D��$WDX
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GHQJDQ�NDWD�ODLQ��PHVVDJH�\DQJ�GLNLULP�VHQGHU�ELVD

VHFDUD� ODQJVXQJ� DWDX� WLGDN� ODQJVXQJ� GDODP

NHDGDDQ�GL�GHSDQ�NRPSXWHU�DWDX�LD�ELVD�VDMD�VDPELO

PHQJHUMDNDQ�SHNHUMDDQ�ODLQ�

���.DUDNWHU� ³)HHGEDFN´� GDODP

³+\SHUSHUVRQDO� &RPPXQLFDWLRQ´

)HHGEDFN�GDODP� ,5&�GDSDW� WHUMDGL� VHFDUD

SRVLWLI� PDXSXQ� QHJDWLYH�XPSDQ� EDOLN� SRVLWLI

EHUXSD�UHVSRQV�UHVSRQV�\DQJ�FHSDW�GDQ�HNVSUHVLI

PHODOXL� HPRWLFRQ� \DQJ�PHQ\HQDQJNDQ�� \DQJ

PHQJLV\DUDWNDQ� VHWXMX� DWDX� PHQ\XNDL

SHPELFDUDDQ�� )HHGEDFN� QHJDWLYH� MXJD� GDSDW

GLWXQMXNNDQ�GHQJDQ�HPRWLFRQ�QHJDWLYH�ELVD�EHUXSD

UHVSRQV�ODPEDW�DWDX�RIIOLQH�VHFDUD�WLED�WLED�\DQJ

PHQXQMXNNDQ� NHWLGDNVHWXMXDQ� DWDX� NXUDQJ

PHQ\XNDL�SHPELFDUDDQ��1DPXQ�VHULQJNDOL�NDUHQD

PDVDODK� WHNQLV� GDSDW� VDMD� PHQLPEXONDQ

NHVDODKSDKDPDQ� DSDELOD� KDO� WHUVHEXW� � WLGDN

GLMHODVNDQ�NHPXGLDQ�SDGD�WHPDQ�EHUNRPXQLNDVL�NLWD�

)HHGEDFN�\DQJ�SRVLWLI�GDSDW�PHQJDUDK�SDGD

NRQGLVL�SHQHULPDDQ�VRVLDO��PHPELQD�KXEXQJDQ�

GDUL�KDQ\D�VHNHGDU�SHUVDKDEDWDQ�VDPSDL�GHQJDQ

URPDQWLF�UHODWLRQVKLS��1DPXQ�GHPLNLDQ�GDSDW�VDMD

NDUHQD�ERVDQ�KXEXQJDQ�\DQJ�WDGLQ\D�SRVLWLI�DNDQ

EHUKHQWL�GHQJDQ�VHQGLULQ\D�DWDX�IDGH�DZD\�

�� 3HPDQIDDWDQ�,QWHUQHW

GDQ�)DVLOLWDV�,5&

,QWHUQHW�GDQ�,5&�VHEDJDL�PHGLD�NRPXQLNDVL

\DQJ�FHQGHUXQJ�EHUVLIDW�GHPRNUDWLV�MXJD�OLEHUDO

GDSDW� PHPEHULNDQ� GDPSDN� \DQJ� SRVLWLI� GDQ

QHJDWLI�

$JDU�SHPDQIDDWDQQ\D�PDNVLPDO�2QQR�3XUER

PHPEHULNDQ� WLSV� EDJDLPDQD� DJDU� GDSDW

PHPDQIDDWNDQ� IDVLOLWDV� NRPXQLNDVL� GL� LQWHUQHW

VHFDUD�PDNVLPDO�

7DKDS�SHUWDPD��QLDW��+DVLO� \DQJ�DNDQ� NLWD

SHUROHK�DNDQ�VDQJDW�GLWHQWXNDQ�ROHK�QLDW�DZDO�NLWD

PHQJJXQDNDQ�LQWHUQHW�\DQJ�EHUEDKD\D�DGDODK�RU�

DQJ�\DQJ�WLGDN�WDKX�DSD�\DQJ�GLD�LQJLQNDQ�SDGD

VDDW�PDVXN�NH�LQWHUQHW�

7DKDS� NHGXD�� EHODMDU� PHQ\DPEXQJ� NH

LQWHUQHW�

7DKDS� LQL� DGDODK� WDKDSDQ� \DQJ� SDOLQJ

VHGHUKDQD�VHSHUWL�EHODMDU�FDUD�PHQ\DPEXQJNDQ

NRPSXWHU�NH�LQWHUQHW�EHODMDU�PHQJDPELO�PDLO�EHODMDU

PHODNXNDQ�EURZVLQJ�GL�ZHE�

7DKDS�NHWLJD��EHODMDU�PHQJDPELO�PHPEDFD

LQIRUPDVL��3DGD�WDKDSDQ�LQL�NLWD�SHUOX�EHWXO�EHWXO

PHQJDUDKNDQ�GLUL�NLWD�XQWXN�PHPEDFD��PHQJDPELO

LQIRUPDVL� VHFDUD� HILVLHQ�ZHE� GDSDW� GLJXQDNDQ

VHSHUOXQ\D�XQWXN�PHPSHUROHK�LQIRUPDVL�PDXSXQ

XQWXN� SHPEDQGLQJ� EHUEDJDL� LQIRUPDVL� \DQJ

DGD�SHQJHWDKXDQ�WHQWDQJ�EHUEDJDL�KDO�GDSDW�NLWD

EDQJXQ�GHQJDQ�FDUD�PHPEDFD�

7DKDS�NHHPSDW�³EHODMDU�FDUD�EHODMDU��OHDUQ

KRZ�WR�OHDUQ�´�

'DODP� � EHUSDUWLVLSDVL� GDODP�PDLOLQJ� OLVW�

QHZVJURXS�,5&�WHUGDSDW�EHEHUDSD�KDO�\DQJ�SHUOX

GLSHUKDWLNDQ�

��� DGD� EDLNQ\D� NLWD�PHPSHUKDWLNDQ� EDLN�EDLN

GLVNXVL�\J�EHUODQJVXQJ�GDODP�PDLOLQJ�OLVW�DWDX

QHZVJURXS� WHUVHEXW�

��� NHQDOL�EDLN�EDLN�VHPXD�SOD\HU�\DQJ�DGD�

��� NHQDOL� EDLN�EDLN� WDWD� FDUD�DWXUDQ�HWLNHW

EHUGLVNXVL�\DQJ�GLDQXW�

��� KLQGDUL�VSDP�XQWXN�PHQMDJD�QDPD�EDLN�NLWD

SULEDGL�

��� EHODMDU�XQWXN�WHUEXND�GDQ�PHQHULPD�SHQGDSDW

RUDQJ�ODLQ�

��� EHODMDUXQWXN��EHUDUJXPHQWDVL�EHUGHEDW�VHFDUD

JHQWOHPDQ�

��� PHQJKDUJDL�SHQGDSDW�RUDQJ�ODLQ�WHUEXND�SDGD

LGH�LGH��SHQGDSDW�LOPX�LOPX�EDUX�PHUXSDNDQ

NXQFL�NHEHUKDVLODQ�NLWD�GDODP�PHPDKDPL�LOPX

GDUL�LQWHUQHW�

7DKDS�NHOLPD��³%HODMDU�XQWXN�PHQJKDVLONDQ

SHQJHWDKXDQ� GDQ� LQIRUPDVL´�� 3HQJHWDKXDQ

�NQRZOHGJH�\DQJ�GL�DNXPXODVLNDQ�GLNXPSXONDQ

GDUL� EHUEDJDL� VXPEHU� VHWHODK�PHODOXL� SURVHV

DQDOLVLV�GDQ�VLQWHVLV�KDUXV�GLVHEDUNDQ�NHPEDOL�GDQ

GLSXEOLNDVLNDQ�GL�LQWHUQHW�EDLN�PHODOXL�ZHE�\DQJ

VLIDWQ\D�VDWX�DUDK��PDXSXQ�PHODOXL�PDLOLQJ�OLVW�

QHZVJURXS�\DQJ�VLIDWQ\D�LQWHUDNWLI�GXD�DUDK

.HPDPSXDQ� XQWXN� PHQMDGL� SURGXVHQ

LQIRUPDVL�NQRZOHGJH�DNDQ�PHQMDGL�NXQFL� XWDPD

NHEHUKDVLODQ� NLWD� GDODP� EHUNDU\D� PHODOXL

LQWHUQHW�EHQWXN�VHGHUKDQD�GDUL�SURGXVHQ�LQIRUPDVL�

NQRZOHGJH�LQL�PLVDOQ\D�VHVHRUDQJ�\DQJ�PHPSXQ\DL

:HE�SULEDGL�\DQJ�EHULVL�EXNX�WXOLVDQ�WXOLVDQ�VRIW�



0(',$725���9RO��������1R�������-XQL��������

ZDUH�KDVLO�NDU\D�ODLQQ\D��GDSDW�EHUXSD�IRWR�GOO�

%HEHUDSD� FDUD� WHUVHEXW�PHPEDQWX� SDUD

SHQJJXQD� LQWHUQHW�PDXSXQ� IDVLOLWDV� ,5&� XQWXN

PHPDQIDDWNDQ�IDVLOLWDV�LQWHUQHW�PDXSXQ�,5&�VHFDUD

PDNVLPDO�GDQ�PHPEHULNDQ�NRQWULEXVL�\DQJ�EHUDUWL

EDJL�NHKLGXSDQ�SHQJJXQD�LQWHUQHW��%HUNRPXQLNDVL

PHODOXL� IDVLOLWDV� GL� LQWHUQHW� DSDELOD� WLGDN

GLSHUVLDSNDQ�WHUOHELK�GDKXOX�XQWXN�NHSHQWLQJDQ

DSD� NLWD� EHUNRPXQLNDVL� GHQJDQ�PHQJJXQDNDQ

IDVLOLWDV� WHUVHEXW�DNDQ�PHQ\HEDENDQ�ZDNWX�GDQ

XDQJ� WHUEXDQJ� VLD�VLD�.DUHQD� LQWHUQHW� DGDODK

IDVLOLWDV�\DQJ�GDSDW�GLDNVHV�VHODPD����MDP�VHKDUL�

3HUHQFDQDDQ� GDQ� QLDW� \DQJ� WHSDW� XQWXN

PHPDQIDDWNDQ�IDVLOLWDV�LQWHUQHW�PDXSXQ�,5&�VHFDUD

RSWLPDO�GDSDW�PHPEDQWX�HIHNWLYLWDV�GDQ�HILVLHQVL

SHQJJXQDDQ� IDVLOLWDV� NRPXQLNDVL� GL� LQWHUQHW�

%HEHUDSD� WLSV� WHUVHEXW� GDSDW�PHPEDQWX� SDUD

SHQJJXQD� LQWHUQHW�PDXSXQ� IDVLOLWDV� ,5&� XQWXN

PHPDQIDDWNDQ�IDVLOLWDV�LQWHUQHW�PDXSXQ�,5&�VHFDUD

PDNVLPDO�GDQ�PHPEHULNDQ�NRQWULEXVL�\DQJ�EHUDUWL

EDJL�NHKLGXSDQ�SHQJJXQD�LQWHUQHW�

�� .HVLPSXODQ

&0&� VHEDJDL� WHNQRORJL� NRPXQLNDVL� \DQJ

UHODWLI�EDUX�PHPEHULNDQ�SHOXDQJ�NRPXQLNDVL�\DQJ

VDQJDW�OXDV�XQWXN�GLNDML� VHFDUD�SUDNWLV�PDXSXQ

WHRULWLV��0DV\DUDNDW�,QGRQHVLD�\DQJ�PHPDQIDDWNDQ

&0&�XQWXN�EHUNRPXQLNDVL�PDVLK�VDQJDW�NHFLO�

SDGDKDO�&0&�EHUSRWHQVL�XQWXN�PHQJHPEDQJNDQ

NXDOLWDV�VXDWX�EDQJVD�NDODX�GLPDQIDDWNDQ�VHFDUD

WHSDW�

3HPDKDPDQ�IDVLOLWDV�,5&�VHEDJDL�IDVLOLWDV�UHDO

WLPH�GL�LQWHUQHW�GDQ�VHEDJDL�PHGLD�\DQJ�PHPLOLNL

NDUDNWHU� K\SHUSHUVRQDO� FRPPXQLFDWLRQ

PHPEHULNDQ�SHOXDQJ�DJDU�IDVLOLWDV�WHUVHEXW�GDSDW

GLPDQIDDWNDQ� VHEDJDL� PHGLD� XQWXN

PHQJHPEDQJNDQ�UHODVL�VRVLDO�VHFDUD�SRVLWLI�GDQ

WHSDW�

'DIWDU�3XVWDND

)HEULDQ�-DFN�� �����0HQJJXQDNDQ� ,QWHUQHW�

,QIRUPDWLND�%DQGXQJ�

0LOOHU�������7�KH�3UHVHQWDWLRQ�RI�6HOI�LQ�(OHFWURQLF

/LIH�*RIIPDQ� RQ� 7KH� ,QWHUQHW �KWWS���

HVV�QWX�DF�XN�PLOOHU�F\EHUSV\FK�JRIIPDQ�KWP

KWWS���ZZZ�XGHO�HGX�FRPPXQLFDWLRQ�ZHE�

RQOLQHSXEV�&DSODQ�HMF�Y��QR��KWPO

K W WS� � �JDVD �GFHD� IFW �XQ O �SW � MXO LD �HQGLQR�

aLQNL�KWPO��3HUVRQDO�RQOLQH�OLEUDU\�FRP�

KWWWS���ZZZ�NRPSDV�FRP�


