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�� -DVD�37�.HUHWD�$SL�,QGRQHVLD

.HKDGLUDQ�37��.HUHWD�$SL�,QGRQHVLD��37��.$,�

WLGDN� GDSDW� GLOHSDVNDQ� GDUL� 3URNODPDVL

.HPHUGHNDDQ�5HSXEOLN�,QGRQHVLD��7HSDWQ\D��SDGD

���6HSWHPEHU�������NDU\DZDQ�.$�\DQJ�WHUJDEXQJ

GDODP�³$QJNDWDQ�0RHGD�.HUHWD�$SL´��$0.$�

PHQJDPELO�DOLK�NHNXDVDDQ�SHUNHUHWDDSLDQ�GDUL�SLKDN

-HSDQJ�� 6HMDN� LWXODK� NHNXDVDDQ� SHUNHUHWDDSLDQ

EHUDGD�GL�WDQJDQ�EDQJVD�,QGRQHVLD��ZZZ�NHUHWD�

DSL�FRP��

3HUXEDKDQ�VWDWXV�GDUL�3HUXPND�PHQMDGL�37�

.$,��SDGD���-XQL�������PHQDQGDL�VHMDUDK�EDUX

SHUNHPEDQJDQ� SHUNHUHWDDSLDQ� GL� ,QGRQHVLD�� GL

PDQD�PHUHND�PXODL�PHPSHUKDWLNDQ�DVSHN�ELVQLV�

ZDODXSXQ�WHWDS�PHPLOLNL�PLVL�VRVLDO��37��.$,�PXODL

PHQJDODPL�SHUNHPEDQJDQ�\DQJ�FXNXS�SHVDW�SDGD

WDKXQ�������VHMDN�GLNHPEDQJNDQQQ\D�NHUHWD�DSL

NRPHUVLDO�VHSHUWL�3DUDK\DQJDQ��$UJR�%URPR��$UJR

*HGH��GDQ�$UJR�$QJJUHN�

*XQD�PHPSHUWDKDQNDQ�SHODQJJDQ�NHUHWD�DSL�

GHQJDQ� DGDQ\D�VXEVWLWXVL� DODW� WUDQVSRUWDVL� ODLQ�

VHSHUWL� PDVNDSDL� SHQHUEDQJDQ� GDQ� WUDYHO�

EHEHUDSD� ODQJNDK� \DQJ� GLDPELO� ROHK� 37��.$,

DGDODK�

�D� 3HQHWDSDQ�KDUJD�WLNHW�EHUGDVDUNDQ�KDUL��6HMDN

$SULO�������KDUJD�WLNHW�GLEHGDNDQ�EHUGDVDUNDQ

ZDNWX�ZDNWX� WHUWHQWX�� 8QWXN� SHDN� VHDVRQ

�-XPDW�0LQJJX��KDUJD�WLNHW�GLWHWDSNDQ�OHELK

WLQJJL�GDUL�SDGD�ORZ�VHDVRQ��6HQLQ�.DPLV��

�E� 6LVWHP� ]RQDVDVL� � 'HQJDQ� VLVWHP� LQL�

SHQXPSDQJ�PHPED\DU� WLNHW� VHVXDL� VWDVLXQ

WXMXDQQ\D�

�F� 7LFNHWLQJ � GL� ,QWHUQHW�� 'DODP� UDQJND

SHQLQJNDWDQ� SHOD\DQDQ��.$,�PHQ\HGLDNDQ

LQIRUPDVL�KDUJD�WLNHW��MDGZDO�NHEHUDQJNDWDQ�

.RPSHWLVL�,QGXVWUL�7UDQVSRUWDVL�

7LQMDXDQ�.RPXQLNDVL�3HPDVDUDQ�-DVD

37�.HUHWD�$SL�,QGRQHVLD

$%675$&7
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FXVWRPHU�HGXFDWLRQ�LPSURYHPHQW��DQG��PDQDJHPHQW�RI�LQWHUQDO�PDUNHWLQJ�FRPPXQLFDWLRQ�

.DWD�NXQFL�� NRPXQLNDVL�SHPDVDUDQ�� MDVD�� WHUSDGX��37�.HUHWD�$SL� ,QGRQHVLD�

3ULPD�0XO\DVDUL�$JXVWLQL
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SHPHVDQDQ�� GDQ� LQIRUPDVL� ODLQQ\D� PHODOXL

IDVLOLWDV�,QWHUQHW�

�G� )DVLOLWDV�OD\DQDQ�SHVDQ�DQWDU��.$,�EHUHQFDQD

PHPEHULNDQ�OD\DQDQ�EHUXSD�MDVD�SHQJDQWDUDQ

WLNHW�NH�UXPDK�SHODQJJDQ�

�H� .RQVHQWUDVL�SDGD�UXWH�UXWH�MDUDN�GHNDW��.$,

PHQDPEDK� GDQ�PHQJHPEDQJNDQ� UXWH�UXWH

NHUHWD� DSL� ELVQLV� GDQ� HNVHNXWLI� MDUDN� GHNDW

PHODOXL�NHUMDVDPD�GHQJDQ�SLKDN�ODLQ��WHUPDVXN

3HPHULQWDK�'DHUDK�

�I� 3HQLQJNDWDQ�SHOD\DQDQ��.$,�PHQJXSD\DNDQ

SHOD\DQDQ�VWDQGDU�PLQLPXP�SDGD�VHPXD�NHODV

.$��(NRQRPL��%LVQLV��GDQ�(NVHNXWLI�

�� .RPSHWLWRU�37��.$,��GL�,QGXVWUL

7UDQVSRUWDVL

���� � ,QGXVWUL�$QJNXWDQ�8GDUD

6HMDN�'HSDUWHPHQ�3HUKXEXQJDQ�PHODNXNDQ

GHUHJXODVL�SHUDWXUDQ�GL�VHNWRU�WUDQVSRUWDVL�XGDUD�

PDVNDSDL�SHQHUEDQJDQ�EDUX�EHUPXQFXODQ��%DKNDQ�

EHEHUDSD�GL�DQWDUDQ\D�PHPLOLK�VWUDWHJL�PXUDK��ORZ�

FRVW�DLUOLQHV���'DODP�KDO�LQL���PDVNDSDL�SHQHUEDQJDQ

PHQFRED�PHPDQIDDWNDQ�SHOXDQJ�SDVFD�GLFDEXWQ\D

DWXUDQ� EDWDV� EDZDK� GDODP� SHQHWDSDQ� WDULI

SHQHUEDQJDQ�\DQJ�GLODNXNDQ�SHPHULQWDK��'HQJDQ

KDUJD�\DQJ�PXUDK��PHUHND�EHUORPED�PHQGDSDWNDQ

SHQXPSDQJ�VHEDQ\DN�PXQJNLQ��GDODP�NRQGLVL��GL

PDQD� VHEDJLDQ� EHVDU� SHQXPSDQJ� ,QGRQHVLD

PHPDQJ�VDQJDW�VHQVLWLI�WHUKDGDS�KDUJD�

'HQJDQ�VLWXDVL�SDVDU�VHSHUWL�LQL��37��.$,�PXODL

PHPLOLNL�SHVDLQJ�\DQJ�VDQJDW�NXDW��NDUHQD�MDVD

SHQHUEDQJDQ� GDQ� MDVD� NHUHWD� DSL� PHUXSDNDQ

VXEVWLWXVL� VDWX� VDPD� ODLQ�� 0XUDKQ\D� WDULI

SHQHUEDQJDQ� PHQJDQFDP� SRVLVL� 37� .$,�

6HPHQWDUD��GL�VLVL�ODLQ��ZDNWX�WHPSXK�NHUHWD�DSL

GHQJDQ� SHVDZDW� XQWXN� UXWH� \DQJ� VDPD�� VDQJDW

MDXK�EHUEHGD�

0XUDKQ\D�WDULI�DQJNXWDQ�XGDUD�PHQ\HEDENDQ

PXQFXOQ\D� SHUVDLQJDQ� NHWDW� DQWDUPDVNDSDL

SHQHUEDQJDQ� \DQJ� EHUXVDKD�PHQHWDSNDQ� KDUJD

\DQJ��PXUDK�GDQ�WHUMDQJNDX��'DODP�KDO�LQL�MHODVODK

NRQVXPHQ�\DQJ�GLXQWXQJNDQ��0DVNDSDL�\DQJ�WLGDN

PDPSX�EHUVDLQJ�DNDQ�PHPLOLK�NHOXDU�GDUL�LQGXVWUL

LQL��'DPSDN�NRPSHWLVL�LQL�WLGDN�VDMD�PHQLPSD�VHVDPD

PDVNDSDL�SHQHUEDQJDQ��QDPXQ�EHUGDPSDN�SDGD

LQGXVWUL�WUDQVSRUWDVL�ODLQQ\D�VHSHUWL�NHUHWD�DSL��ELV�

DWDX�NDSDO�ODXW�

5XWH� \DQJ�PHQGDSDWNDQ� WDQWDQJDQ� WHUEHUDW

GHQJDQ�DGDQ\D�NHELMDNDQ�EDUX�PHQJHQDL�SHQHQWXDQ

WDULI�PDVNDSDL�SHQHUEDQJDQ�DGDODK�UXWH� -DNDUWD�

6XUDED\D��-DOXU�LQL�ELDVDQ\D�GLOD\DQL�ROHK�.HUHWD

$SL� ³$UJR�$QJJUHN�´� �1DPXQ�� VDDW� LQL� EHJLWX

EDQ\DN�PDVNDSDL�SHQHUEDQJDQ�PHQDZDUNDQ�ELD\D

\DQJ�KDQ\D�WHUSDXW�VHGLNLW�GHQJDQ�³$UJR�$QJJUHN�´

GHQJDQ�ZDNWX�WHPSXK�\DQJ��WHUSDXW�MDXK��'HQJDQ

SHVDZDW��UXWH�LQL�GDSDW�GLWHPSXK�WLGDN�OHELK�GDUL��

MDP����PHQLW��%DQGLQJNDQ�GHQJDQ�ZDNWX�WHPSXK

NHUHWD�DSL�\DQJ�ELVD�PHQFDSDL����MDP�

���� � ,QGXVWUL�$QJNXWDQ�'DUDW

6HLULQJ�GHQJDQ�SHQLQJNDWDQ�SHPEDQJXQDQ�GL

VHNWRU�WUDQVSRUWDVL��SHPHULQWDK�PHPEDQJXQ�UXDV�

UXDV� MDODQ� \DQJ�PHPSHUVLQJNDW�ZDNWX� WHPSXK

PHODOXL�MDOXU�GDUDW��VHSHUWL�7RO�&LSXODUDQJ��+DO�LQL

MXJD� PHPEDZD� GDPSDN� EDJL� LQGXVWU L

SHUNHUHWDDSLDQ��$SDODJL� GHQJDQ� SHPEDQJXQDQ

MDODQ�WRO��ZDNWX�WHPSXK�ELVD�GLSHUVLQJNDW�KLQJJD

VHWHQJDKQ\D�� 6HEDJDL� FRQWRK��ZDNWX� WHPSXK

%DQGXQJ�-DNDUWD�� ELDVDQ\D�PHQFDSDL� ���� MDP�

PHODOXL� 7RO�&LSXODUDQJ� GDSDW� GLWHPSXK� KDQ\D

GHQJDQ�ZDNWX���MDP��$SDODJL��VDDW�LQL�EDQ\DN�VHNDOL

SHUXVDKDDQ�WUDYHO�\DQJ�PHPEXND�MDOXU�MDOXU�\DQJ

GDSDW�GLWHPSXK�PHODOXL�WRO��GHQJDQ�KDUJD�\DQJ

NRPSHWLWLI��³%DUD\D�7UDYHO´��%DQGXQJ���PLVDOQ\D�

PHPDWRN� KDUJD�5S� �������� XQWXN� SHUMDODQDQ

%DQGXQJ�-DNDUWD��VHPHQWDUD�WDULI�NHUHWD�DSL�³$UJR

*HGH´�GLEDQGURO�5S���������:DNWX�WHPSXK�³%DUD\D

7UDYHO´�VHQGLUL�KDQ\D�VHNLWDU�����MDP��VHPHQWDUD

³$UJR�*HGH´�ELVD�PHQFDSDL�HPSDW�MDP�

5XWH�SHUMDODQDQ�\DQJ�PHQGDSDWNDQ�WDQWDQJDQ

WHUEHUDW� DGDODK� %DQGXQJ�-DNDUWD�� 'HQJDQ

PHQJJXQDNDQ�MDVD�WUDYHO�PLQLEXV�DWDX�ELV��ZDNWX

WHPSXKQ\D�WLGDN�OHELK�GDUL�����MDP��6HPHQWDUD�

GHQJDQ�PHQJJXQDNDQ�³$UJR�*HGH�´�ZDNWX�WHPSXK

ELVD�PHQFDSDL���MDP��$SDODJL�KDUJD�\DQJ�GLEDQGURO

.$,�PHQFDSDL�5S���������6HPHQWDUD��EHUNHQGDUDDQ

GHQJDQ�WUDYHO�DWDX�ELV��ELD\DQ\D�WDN�OHELK�GDUL�5S

��������EDKNDQ�DGD�\DQJ�EHUDQL�PHQJHQDNDQ�WDULI

WDN�OHELK�GDUL�5S��������
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���� � 8UJHQVL� 'HUHJXODVL� 3HUNHUHWDDSLDQ

� GL� ,QGRQHVLD

7LQJJLQ\D�NRPSHWLVL�GL�LQGXVWUL�WUDQVSRUWDVL

PHPDNVD�37��.$,�PHQFLSWDNDQ�FRPSHWLWLYH�DG�

YDQWDJH�GDQ�VXSHULRU�FXVWRPHU�YDOXH��\DQJ�DNDQ

GLSHUROHK�SHODQJJDQ�DSDELOD�PHQJJXQDNDQ�MDVD

.$,��$JDU�PDPSX�EHUNRPSHWLVL��37��.$,�\DQJ

VHODPD� LQL � GLNHQDO � VHEDJDL� VD WX�VDWXQ\D

SHUXVDKDDQ�PLOLN� SHPHULQWDK� \DQJ� EHUJHUDN

GDODP� MDVD� SHUNHUHWDDSLDQ�� PHVWLQ\D� SHUOX

PHPEXND�GLUL� VHEDJDL�SHUXVDKDDQ�\DQJ� WLGDN

PHODNXNDQ�PRQRSROL�� � 5HJXODVL� SHPHULQWDK

NHOLKDWDQQ\D�SHUOX�PHPEHULNDQ�DQJLQ�EDJL�SLKDN

VZDVWD�\DQJ�LQJLQ�PHUDPDLNDQ�ELVQLV�GL�ELGDQJ

MDVD�SHUNHUHWDDSLDQ�LQL��'LEXNDQ\D�NUDQ�ELVQLV

GL�ELGDQJ�LQL�DNDQ�PHPEXDW�VLDSD�SXQ�EHUXSD\D

XQWXN�PHPEHULNDQ�SHOD\DQDQ� WHUEDLN� GHQJDQ

KDUJD�\DQJ�NRPSHWLWLI�

'HUHJXODVL�GL�ELGDQJ�SHUNHUHWDDSLDQ��GL�VLVL

ODLQ��GLKDUDSNDQ�GDSDW�PHQJXQGDQJ�EDQ\DN�LQ�

YHVWRU�� VHKLQJJD��SDGD�VDDWQ\D�QDQWL�� ,QGRQH�

VLD�DNDQ�PHPLOLNL�NHUHWD�DSL�\DQJ�GLNODLP�WHUFHSDW

GL�GXQLD��VHSHUWL�7*9��3UDQFLV��GDQ�6KLQNDQVHQ

�-HSDQJ��� %HUNDW� GDQD� LQYHVWRU � \DQJ� DNDQ

PHQJDOLU��NHUHWD�DSL�EDZDK�WDQDK�VXEZD\�SXQ

GDSDW � WHUZXMXG� � %HJL WX� SXQ� GHQJDQ

NHPXQJNLQDQ�KDGLUQ\D�PRQRUHO��\DQJ�DNDQ�NLDQ

PHUDPDLNDQ� LQGXVWUL� WUDQVSRUWDVL� GDUDW� LQL�

'HQJDQ� EHUWDPEDKQ\D�PRGD� DOWHUQDWLI� XQWXN

PHQJDQJNXW�SHQXPSDQJ�PDXSXQ�EDUDQJ�GDUL

VDWX�WHPSDW�NH�WHPSDW�ODLQQ\D��VLPSXO�VLPSXO

\DQJ�VHODPD�LQL�PHQMDGL�SHQJKDPEDW�GLVWULEXVL

EDUDQJ�DNDQ�GLSXWXV�

%LVQLV�SHUNHUHWDDSLDQ�MXJD�DNDQ�PHQJDODPL

NRPSHWLVL�VHSHUWL�\DQJ�WHUMDGL�GDODP�ELGDQJ�MDVD

SHQHUEDQJDQ��GL�PDQD�SHODQJJDQ�SHVDZDW�LQJLQ

VDPSDL�GL�WHPSDW�WXMXDQ�GHQJDQ�FHSDW��DPDQ�

GDQ� VHODPDW�� GLWDPEDK� GHQJDQ� ELD\D� \DQJ

WHUMDQJNDX��1DLN� NHUHWD� DSL� WLGDN� DNDQ� ODJL

GLSDQGDQJ� NXUDQJ� SUHVWLVH � � PDX� GLOD\DQL

VHDGDQ\D��EDKNDQ�VHULQJNDOL�WLGDN�WHSDW�ZDNWX�

'HQJDQ� NRPSHWLVL� \DQJ� DGD�� VLDSD� SXQ� \DQJ

PDVXN�NH�GDODP�LQGXVWUL�LQL�EDNDO�EHUXVDKD�XQWXN

PHPEHULNDQ�DGGHG�YDOXH�EDJL�SDUD�SHQJJXQD

MDVDQ\D�

�� %DJDLPDQD�0HQJRPXQLNDVLNDQ

-DVD�37��.$,"

%HJLWX�KLUXN�SLNXNQ\D�PDUNHW�GHQJDQ�PRGD

WUDQVSRUWDVL�� VHKLQJJD� SHODQJJDQ� GLEDQMLUL

EHUEDJDL� LQIRUPDVL� SHPDVDUDQ�� \DQJ� DNDQ

PHQJJLULQJ�SHODQJJDQ�XQWXN�PHODNXNDQ�NHSXWXVDQ

SHPEHOLDQ��37��.$,�GDODP�KDO�LQL�SHUOX�PHQGRURQJ

SHPEHOLDQ�SHODQJJDQ�SDGD�WLWLN�\DQJ�WHSDW��WDSL

WLGDN� PHQMHUXPXVNDQ�� EDKNDQ� PHPERKRQJL

SHODQJJDQ��'HQJDQ�NRPXQLNDVL�SHPDVDUDQ�\DQJ

WHSDW��37��.$,�GDSDW�PHQHPXNDQ�VDOXUDQ�XQWXN

PHUHEXW� NHPEDOL� NHMD\DDQ� \DQJ� GXOX� SHUQDK

GLFDSDL��\DLWX�VHEDJDL�DODW�WUDQVSRUWDVL�\DQJ�SDO�

LQJ� GLGDPEDNDQ� PDV\DUDNDW�� .HSXDVDQ� GDQ

OR\DOLWDV� SHODQJJDQ� PHUXSDNDQ� VHVXDWX� \DQJ

VDQJDW�PXQJNLQ�GLFDSDL�

%HUEHGD� GHQJDQ� NRQVHS� NRPXQLNDVL

SHPDVDUDQ� NRQYHQVLRQDO�� =HLWKDPO� GDQ� %LWQHU

����������� PHQ\DWDNDQ�� GDODP� NRPXQLNDVL

SHPDVDUDQ� MDVD�� SHUXVDKDDQ� MDVD� KDUXV

PHQDPEDKNDQ� NRQVHS� NRPXQLNDVL� SHPDVDUDQ

WUDGLVLRQDO�DWDX�SURPRWLRQ�PL[�\DQJ�WHUIRNXV�SDGD

EDJDLPDQD�FDUD�SHODQJJDQ�PHQHULPD�LQIRUPDVL

WHQWDQJ�MDVD��PHODOXL�

��� .RPXQLNDVL�3HPDVDUDQ�(NVWHUQDO��([WHUQDO

0DUNHWLQJ�&RPPXQLFDWLRQ��� \DLWX� NHJLDWDQ

NRPXQLNDVL�SHPDVDUDQ�GL�PDQD�SHQ\DPSDLDQ

SHVDQ� GDUL� SHUXVDKDDQ� NHSDGD� SHODQJJDQ

PHOLEDWNDQ�VDOXUDQ�NRPXQLNDVL� WUDGLVLRQDO�

VHSHUWL�DGYHUWLVLQJ��VDOHV�SURPRWLRQ��SXEOLF

UHODWLRQV��GDQ�GLUHFW�PDUNHWLQJ�

��� .RPXQLNDVL� 3HPDVDUDQ� ,QWHUQDO� �,QWHUQDO

0DUNHWLQJ�&RPPXQLFDWLRQ��� \DLWX� NHJLDWDQ

NRPXQLNDVL�GL�PDQD�PDQDMHPHQ�PHQJDMDN

SHQ\HGLD� MDVD� XQWXN� PHQLQJNDWNDQ

NHPDPSXDQ�GDODP�PHQJLULPNDQ�MDVD�PHODOXL

SHUHNUXWDQ��SHODWLKDQ��PRWLYDVL��JDQMDUDQ��GDQ

SHQ\HGLDDQ�DODW�VHUWD�WHNQRORJL��-LND�NDU\DZDQ

MDVD�WLGDN�PDPSX�PHQ\DPSDLNDQ�MDVD�\DQJ

WHODK� GLMDQMLNDQ� NHSDGD� SHODQJJDQ�� PDND

SHUXVDKDDQ� DNDQ� JDJDO�� .RPXQLNDVL

SHPDVDUDQ�LQWHUQDO�GDSDW�GLODNXNDQ�GHQJDQ

GXD�FDUD��\DLWX��YHUWLFDO�FRPPXQLFDWLRQ�GDQ

KRUL]RQWDO�FRPPXQLFDWLRQ�

��� 3HPDVDUDQ�,QWHUDNWLI��,QWHUDFWLYH�0DUNHWLQJ
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&RPPXQLFDWLRQ��� PHOLEDWNDQ� SHVDQ� GDUL

NDU\DZDQ�\DQJ�GLEHULNDQ�NHSDGD�SHODQJJDQ

PHODOXL� VDOXUDQ� VHSHUWL� SHUVRQDO� VHOOLQJ�

LQWHUDNVL�FXVWRPHU�VHUYLFH��LQWHUDNVL�VHUYLFH

HQFRXQWHU��GDQ�VHUYLFHVFDSH��.DU\DZDQ�\DQJ

GLPDNVXG� GDODP� NRPXQLNDVL� SHPDVDUDQ

LQWHUDNWLI�DGDODK�NDU\DZDQ�SHUXVDKDDQ��VXE�

NRQWUDN�� DWDX� DJHQ�� -LND� MDQML� \DQJ� WHODK

GLEHULNDQ� NHSDGD� SHODQJJDQ� WLGDN� GDSDW

GLSHQXKL� ROHK� NDU\DZDQ�� SHODQJJDQ� ELVD

PHQMDGL� WLGDN� SXDV� GDQ� VHWHUXVQ\D� DNDQ

PHQLQJJDONDQ�SHUXVDKDDQ�

8QWXN�OHELK�MHODVQ\D��NRPXQLNDVL�SHPDVDUDQ

MDVD�GDSDW�GLOLKDW�SDGD�JDPEDU���

6HJLWLJD�&RPPXQLFDWLRQV�DQG� WKH�6HUYLFHV

0DUNHWLQJ�WHUGLUL�GDUL�WLJD�HOHPHQ��\DLWX�

����([WHUQDO�0DUNHWLQJ�&RPPXQLFDWLRQ

�D� $GYHUWLVLQJ�� DWDX� SHULNODQDQ�� \DQJ

GLGHILQLVLNDQ�VHEDJDL�³���DQ\�SDLG�IRUP�RI�QRQ�SHU�

VRQDO�SUHVHQWDWLRQ�DQG�SURPRWLRQ�RI�D�FRPSDQ\¶V

RIIHULQJ�E\�DQ�LGHQWLILHG�VSRQVRU´��=HLWKDPO�GDQ

%LWQHU�������� ������ �%HQWXN�EHQWXN�DGYHUWLVLQJ

PHOLSXWL�� LNODQ� FHWDN� GDQ� UDGLR�� NHPDVDQ� OXDU�

NHPDVDQ�VLVLSDQ��VXUDW��NDWDORJ��ILOP��PDMDODK��ERRN�

OHW�GDQ�EURVXU��SRVWHU�GDQ�VHOHEDUDQ��EXNX�DODPDW

GDJDQJ�� SDSDQ� LNODQ�� SDSDQ� QDPD�� SDPHUDQ

SHPEHOLDQ��PDWHUL�DXGLRYLVXDO��VLPERO�GDQ�ORJR�

37��.$,�GDSDW�PHQJJXQDNDQ�EHQWXN�EHQWXN�LNODQ

WHUVHEXW�XQWXN�PHPEDQWX�37��.$,�PHPRVLVLNDQ

SURGXNQ\D�GL�EHQDN�SHODQJJDQ�

�E� 6DOHV�3URPRWLRQ��DWDX�SURPRVL�HQMXDODQ�

\DLWX�³����VKRUW�WHUP��LQFHQWLYHV�VXFK�DV�FRXSRQV�

SUHPLXPV�� RU� GLVFRXQW� WKDW� VWLPXODWH� FXVWRPHU

SXUFKDVH´� �=HLWKDPO� GDQ� %LWQHU�� ������ �����

3URPRVL� SHQMXDODQ� GDSDW� GLWHPSXK� 37�� .$,

GHQJDQ�PHPEHULNDQ�LQVHQWLI�MDQJND�SHQGHN��VHSHUWL

NXSRQ��SUHPLXP��DWDXSXQ�GLVNRQ�JXQD�PHQGRURQJ

SHPEHOLDQ�NRQVXPHQ�

�F� 3XEOLF�5HODWLRQV�DWDX�OHPEDJD�DNWLYLWDV

KXEXQJDQ�PDV\DUDNDW�� \DLWX� ³���� � EXLOGLQJ� D

IDYRXUDEOH� FRPSDQ\� LPDJH�ZLWK� ILUP¶V� SXEOLFV

WKRXJK�SXEOLFLW\��UHODWLRQV�ZLWK�WKH�QHZV�PHGLD

DQG�FRPPXQLW\�HYHQWV´��=HLWKDPO�GDQ�%LWQHU�������

������.HJLDWDQ�SXEOLF�UHODWLRQV�SHUOX�GLODNXNDQ

VHEDJDL�VDODK�VDWX�XSD\D�PHPEHQWXN�FLWUD�37��.$,

*DPEDU���

³&RPPXQLFDWLRQV�DQG�WKH�6HUYLFHV�0DUNHWLQJ�7ULDQJOH´�

� � � � �������&RPSDQ\�

,QWHUQDO�0DUNHWLQJ�&RPP� � � ���������([WHUQDO�0DUNHWLQJ�&RPP��
9HUWLNDO�&RPP�� � � � � $GYHUWLVLQJ�

+RUL]RQWDO�&RPP� � � � � � 6DOHV�3URPRWLRQ�

� � � � � � � � � 3XEOLF�5HODWLRQV�

� � � � � � � � � 'LUHFW�0DUNHWLQJ�

(PSOR\HV� � ,QWHUDFWLYH�0DUNHWLQJ� � &XVWRPHUV�
� � � � � 3HUVRQDO�6HOOLQJ�

&XVWRPHU�6HUYLFH�&HQWHU�

6HUYLFH�HQFRXQWHUV�

6HUYLFHVFDSHV�

� � � � � � �

6XPEHU��=HLWKDPO�GDQ�%LWQHU����������
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\DQJ� SRVLWLI�� +DO� LQL� GDSDW� GLODNXNDQ� GHQJDQ

PHPEXDW� SXEOLVLWDV�� PHQMDOLQ� KXEXQJDQ� EDLN

GHQJDQ�EHUEDJDL�PHGLD��GDQ�PHPEXDW�HYHQW�HYHQW

WHUWHQWX� XQWXN� PHPEDQJXQ� LPDJH � \DQJ

IDYRXUDEOH�

�G� 'LUHFW� 0DUNHWLQJ� DWDX� SHPDVDUDQ

ODQJVXQJ��\DLWX�³����WKH�XVH�RI�PDLO��WHOHSKRQH��ID[�

H�PDLO�DQG�RWKHU�QRQ�SHUVRQDO�WRROV�WR�FRPPXQL�

FDWH�GLUHFWO\�ZLWK�VSHFLILF�FRQVXPHUV�WR�REWDLQ�D

GLUHFW�UHVSRQVH´��=HLWKDPO�GDQ�%LWQHU�������������

3HPDVDUDQ�ODQJVXQJ�GDSDW�GLODNXNDQ�37��.$,�DJDU

SHUXVDKDDQ�PHQGDSDWNDQ�WDQJJDSDQ�ODQJVXQJ�GDUL

SHODQJJDQ��EDLN�PHODOXL�VXUDW�ODQJVXQJ��WHOHSRQ�

ID[��DWDX�SXQ�H�PDLO�

����,QWHUDFWLYH�0DUNHWLQJ��EHUXSD

�D� 3HUVRQDO�6HOOLQJ��\DLWX�³���SHUVRQDO�SUH�

VHQWDWLRQ� E\� D� UHSUHVHQWDWLYH� IRUP� WKH� ILUP� WR

PDNH� VDOH� DQG� EX\� D� FXVWRPHU� UHODWLRQVKLS´

�=HLWKDPO�GDQ�%LWQHU��������������3HQMXDODQ�SHUVRQDO

PHUXSDNDQ�EHQWXN�NRPXQLNDVL�SHPDVDUDQ�\DQJ

SDOLQJ�NODVLN��8SD\D�LQL�ELVD�GLODNXNDQ�DJDU�WHUMDGL

SURVHV�MXDO�EHOL��DQWDUD�.$,�GHQJDQ�SHODQJJDQ�

�E� &XVWRPHU�6HUYLFH��\DQJ�SHUVLVQ\D�DGDODK

³�����WKH�VHUYLFH�SURYLGHG�LQ�VXSSRUW�RI�D�FRPSDQ\¶V

FRUH�SURGXFW´��=HLWKDPO�GDQ�%LWQHU������������&XV�

WRPHU� VHUYLFH� VHULQJNDOL� PHOLEDWNDQ� DNWLYLWDV�

VHSHUWL�PHQMDZDE�SHUWDQ\DDQ��PHQHULPD�RUGHU�

PHPEHUL� SHUVHWXMXDQ� UHNHQLQJ� WDJLKDQ�

SHQDQJDQDQ�NRPSODLQ��GDQ�SHQMDGZDODQ�SHUDZDWDQ

VHUWD� SHUEDLNDQ�� &XVWRPHU� VHUYLFH � GDSDW

PHODNXNDQ� NHJLDWDQQ\D�� EDLN�GHQJDQ� GXGXN� GL

NXUVL�NHUMDQ\D��PHODNXL�WHOHSRQ��DWDX�SXQ�LQWHUQHW�

%DKNDQ� EDQ\DN� FXVWRPHU� VHUYLFH � SDGD

SHUXVDKDDQ±SHUXVDKDDQ�EHVDU�EHURSHUDVL����MDP�

.XDOLWDV� FXVWRPHU� VHUYLFH� VDQJDW� SHQWLQJ

GDODP�PHPEDQJXQ� KXEXQJDQ� EDLN� GHQJDQ

SHODQJJDQ��&XVWRPHU�VHUYLFH�FHQWHU�SHUOX�GLNHOROD

GHQJDQ�EDLN��3HWXJDV�WLGDN�KDQ\D�PHQHULPD�RUGHU

GDQ�PHQMDGL�SXVDW�LQIRUPDVL�SHUNHUWDDSLDQ�EDJL

SHODQJJDQ��QDPXQ�MXJD�EHUWLQGDN�VHEDJDL�SXVDW

SHQDQJDQDQ�NHOXKDQ�SHODQJJDQ��-DGL��EXNDQ�KDQ\D

PHQHULPD�NRPSODLQ��WHWDSL�PHQDQJDQL�NRPSODLQ

DJDU�GL�NHPXGLDQ�KDUL��SHODQJJDQ�\DQJ�WLGDN�SXDV

WLGDN� DNDQ� �PHQFHULWDNDQQ\D� SDGD� RUDQJ� ODLQ�

PHODLQNDQ�PHPLOLK�PHQJDGX�SDGD�37��.$,��3HWXJDV

SHUOX� GLODWLK� DJDU� GDSDW�PHQDQJDQL� NRPSODLQ

GHQJDQ�FHSDW�GDQ�WHSDW��8QWXN�LWX��SHUOX�GLEXDW

SURVHGXU� RSHUDVL� VWDQGDU� XQWXN� SHQDQJDQDQ

NRPSODLQ�

�F� 6HUYLFH� (QFRXQWHU�� \DQJ� PHVWLQ\D

EHUODQJVXQJ�³�����HYHU\�WLPH�D�FXVWRPHU�LQWHUDFW

ZLWK� WKH� VHUYLFH� RUJDQL]DWLRQ´� �=HLWKDPO� GDQ

7DEHO���

³(OHPHQWV�RI�3K\VLFDO�(YLGHQFH´�

6HUYLFHVFDSH� 2WKHU�7DQJLEOHV�

)DFLOLW\�H[WHULRU�

��([WHULRU�GHVLJQ�

��6LJQDJH�

��3DUNLQJ�
��/DQGVFDSH�

��6XUURXQGLQJ�HQYLURQPHQW�

)DFLOLW\�LQWHULRU�

��,QWHULRU�GHVLJQ�
��(TXLSPHQW�

��6LJQDJH�

��/D\RXW�

��$LU�TXDOLW\��WHPSHUDWXUH�

2WKHU�7DQJLEOHV�

%XVLQHVV�FDUGV�

6WDWLRQHU\�

%LOOLQJ�VWDWHPQHWV�
5HSRUWV�

(PSOR\HH�GUHVV�

8QLIRUPV�

%URFKXUHV�
:HE�SDJHV�

9LUWXDO�VHUYLFHVFDSH�

�

6XPEHU��=HLWKDPO�GDQ�%LWQHU���������
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%LWQHU�������������$GD�WLJD�WLSH�VHUYLFH�HQFRXQWHUV�

\DLWX��UHPRWH�HQFRXQWHUV��SKRQH�HQFRXQWHUV��GDQ

IDFH�WR�IDFH�HQFRXQWHU��3DGD�UHPRWH�HQFRXQWHUV�

SHUWHPXDQ�GDSDW� WHUMDGL�WDQSD�NRQWDN� ODQJVXQJ

GHQJDQ� LQGLYLGX�� VHSHUWL� NHWLND� SHODQJJDQ

EHULQWHUDNVL�GHQJDQ�EDQN�YLD�$70��3KRQH�HQFRXQ�

WHUV�PHUXSDNDQ�WLSH�SHUWHPXDQ�DQWDUD�SHODQJJDQ

GDQ�NDU\DZDQ�PHODOXL�WHOHSRQ��6HGDQJNDQ�IDFH�

WR�IDFH� HQFRXQWHU� WHUMDGL� MLND� NDU\DZDQ� GDQ

SHODQJJDQ�PHODNXNDQ�NRQWDN�ODQJVXQJ��3HUWHPXDQ

DQWDUD� MDVD� \DQJ� GLVHGLDNDQ� 37��.$,� GHQJDQ

SHODQJJDQ� SHUOX� GLWDWD� GHQJDQ� EDLN��$SDODJL

GHQJDQ�DGDQ\D�EHUEDJDL�WHNQRORJL�LQIRUPDVL�\DQJ

GLJXQDNDQ� ROHK�37�� .$,� VHSHUWL� SHQJJXQDDQ

,QWHUQHW� XQWXN� WLFNHWLQJ� GDQ� IDVLOLWDV� OD\DQDQ

SHVDQ�DQWDU��.H�GHSDQ���EDKNDQ�DGD�NHPXQJNLQDQ

SHQJHPEDQJDQ�WLFNHWLQJ�PHODOXL�MDULQJDQ�$70�

+DO� LQL� SHUOX� SHQJHORODDQ� \DQJ� VHULXV� GDQ

WHULQWHJUDVL�� VHEDE� GL� VLQL� DZDO� SHUWHPXDQ� MDVD

WHUMDGL�

�G� 6HUYLFHVFDSH��-DVD�\DQJ�WLGDN�EHUZXMXG

PHQ\HEDENDQ� SHODQJJDQ�PHPHUFD\DL� VHMXPODK

SHWXQMXN�\DQJ� WDQJLEOH� DWDX�SK\VLFDO� HYLGHQFH�

XQWXN�PHQJHYDOXDVL� MDVD� VHEHOXP� GLNRQVXPVL�

VHNDOLJXV� � XQWXN�PHQLODL� NHSXDVDQ� VHODPD�GDQ

VHWHODK�MDVD�GLNRQVXPVL��6HFDUD�XPXP��EXNWL�ILVLN

GDSDW�GLOLKDW�SDGD�WDEHO�EHULNXW�LQL���3DGD�7DEHO���

GLSHUOLKDWNDQ�VHUYLFHVFDSH��IDVLOLWDV�ILVLN��VHEDJDL

EHQWXN�GDUL�NRPXQLNDVL�\DQJ�EHUZXMXG�

�(OHPHQ�HOHPHQ�\DQJ�PHPHQJDUXKL�SHODQJJDQ

PHOLEDWNDQ�DWULEXW�HNVWHULRU��VHSHUWL�VLJQDJH��SDUN�

LQJ��GDQ� ODQGVFDSH��GDQ� DWULEXW� LQWHULRU� VHSHUWL

GHVDLQ�� OD\RXW�� SHUOHQJNDSDQ�� GDQ� GHNRUDVL��

6HEDJDL� FDWDWDQ�� ZHE� SDJHV� GDQ� YLUWXDO

VHUYLFHVFDSHV�GLVDPSDLNDQ�PHODOXL�,QWHUQHW��WHPSDW

SHUXVDKDDQ�GDSDW�PHQJRPXQLNDVLNDQ�SHQJDODPDQ

MDVDQ\D�� KLQJJD�PHPEXDW� MDVD� OHELK� EHUZXMXG

NHSDGD� SHODQJJDQ�� EDLN� VHEHOXP� DWDX� VHVXGDK

SHPEHOLDQ�

6HUYLFHVFDSH� SHUOX� GLNHOROD� GHQJDQ� EDLN�

.HQ\DPDQDQ�VHODPD�SHUMDODQDQ�PHUXSDNDQ�VHVXDWX

\DQJ�SHUOX�GLSHUWDUXKNDQ��XQWXN�PHPDVWLNDQ�EDKZD

SHODQJJDQ� DNDQ� PHQJXODQJ� SHPEHOLDQQ\D�

6HUYLFHVFDSH � EXNDQ� KDQ\D� SDGD� VDDW

SHUMDODQDQQ\D�� � 6WDVLXQ�VWDVLXQ� \DQJ� DGD� MXJD

SHUOX� SHPEHQDKDQ�� %XNWL�EXNWL� ILVLN� LQL

PHQXQMXNNDQ� VHMDXKPDQD� 37��.$,� PHQJHOROD

MDVDQ\D� VHFDUD� SURIHVLRQDO�� 3HODQJJDQ� DFDS

PHQDULN�NHVLPSXODQ�DWDV�MDVD�\DQJ�DNDQ�PHUHND

GDSDWNDQ��KDQ\D�GHQJDQ�PHOLKDW�IDVLOLWDV�GDQ�EXNWL

ILVLN�\DQJ�DGD�

����,QWHUQDO�0DUNHWLQJ�&RPPXQLFDWLRQ�

�D� 9HUWLFDO� FRPPXQLFDWLRQ � � \DLWX

NRPXQLNDVL�DQWDUD�NDU\DZDQ�GDQ�SHUXVDKDDQ�GDODP

UDQJND�SHUVHWXMXDQ�WHQWDQJ�DSD�\DQJ�GLVDPSDLNDQ

NHSDGD�SHODQJJDQ

�E� +RUL]RQWDO� &RPPXQLFDWLRQ � � \DQJ

PHUXSDNDQ�NRPXQLNDVL�DQWDUGHSDUWHPHQ�GDQ�DUHD�

DUHD�GDODP�SHUXVDKDDQ�

'DODP�NHJLDWDQ�LQWHUQDO�PDUNHWLQJ�FRPPX�

QLFDWLRQ��GL�PDQD�WHUMDGL�NRPXQLNDVL�YHUWLNDO�GDQ

KRUL]RQWDO��PDND�DVSHN�\DQJ�SHUOX�GLSHUKDWLNDQ

DGDODK�NDU\DZDQ�VHEDJDL� SHQ\HGLD� MDVD��'DODP

SHPDVDUDQ�MDVD��NHSXDVDQ�WLGDN�VDMD�SDGD�SLKDN

SHODQJJDQ��WHWDSL�MXJD�KDUXV�GLSHUROHK�NDU\DZDQ�

NDUHQD�GDSDW�PHPHQJDUXKL�SHUWXPEXKDQ�UHYHQXH

GDQ�SURILWDELOLWDV�SHUXVDKDDQ��7KH�6HUYLFH�3URILW

&KDLQ�GLVDMLNDQ�SDGD�*DPEDU���

.RPXQLNDVL� SHPDVDUDQ� LQWHUQDO� VDQJDW

SHQWLQJ�GLNHOROD��.HSXDVDQ�NDU\DZDQ�DNDQ�PHQMDGL

WLWLN�DZDO�EDJDLPDQD�µZDMDK¶�SHOD\DQDQ�\DQJ�DNDQ

GLEHULNDQ�SDGD�SHODQJJDQ��.XDOLWDV�SHOD\DQDQ�LQ�

WHUQDO� 37��.$,� DNDQ�PHPHQJDUXKL� NHSXDVDQ

NDU\DZDQ��\DQJ�SDGD�DNKLUQ\D�EHUSHQJDUXK�SDGD

SURGXNWLYLWDV� GDQ� UHWHQVL� NDU\DZDQ�� 3DGD

JLOLUDQQ\D�NHODN��KDO�LQL��MXJD�EDNDO�PHPHQJDUXKL

SHOD\DQDQ�WHUKDGDS�SHODQJJJDQ��3HODQJJDQ�\DQJ

SXDV�GDQ�OR\DO�WHQWX�DNDQ�PHQMDGLNDQ�37��.$,

EHUNHPEDQJ�GDQ�PHQGDSDWNDQ�SURILWDELOLWDV�\DQJ

WLQJJL�

2OHK�NDUHQD�LWX��GDODP�UDQJND�SHQLQJNDWDQ

SURILWDELOLWDV��37�.$,�KDUXV�PHQJRPXQLNDVLNDQ

MDVDQ\D�EXNDQ�KDQ\D�SDGD�SHODQJJDQ��QDPXQ�MXJD

KDUXV� GLNRPXQLNDVLNDQ� SDGD� NDU\DZDQ�� 6HEDE�

NHSXDVDQ�SHODQJJDQ�SDGD�MDVD��\DQJ�GLVHGLDNDQ

VDQJDW�GLSHQJDUXKL�EDJDLPDQD�GDQ�ROHK�VLDSD�MDVD

LWX�GLVDPSDLNDQ�

�� %DJDLPDQ�0HPEDQJXQ�.RPXQLNDVL

3HPDVDUDQ�-DVD�\DQJ�(IHNWLI"

0HQXUXW� =HLWKDPO� GDQ� %LWQHU� ������� ����
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ODQJNDK�ODQJNDK� PHPEDQJXQ� NRPXQLNDVL

SHPDVDUDQ�MDVD�\DQJ�HIHNWLI�WHUGLUL�GDUL�

��� 6HOHFW� WKH� WDUJHW� DXGLHQFH�� 'DODP� VHWLDS

NHJLDWDQ� NRPXQLNDVL� SHPDVDUDQ�� 37��.$,

SHUOX�PHPSHUKDWLNDQ� VLDSD� \DQJ� PHQMDGL

SHODQJJDQ� SRWHQVLDO�� SHQJJXQD� NHUHWD� DSL

VDDW� LQL� � GDQ� VLDSD� SXQ� \DQJ� GDSDW

PHPHQJDUXKL� NHSXWXVDQ� SHPEHOL� XQWXN

PHQJJXQDNDQ�MDVD�37��.$,�

��� 'HWHUPLQH� WKH� FRPPXQLFDWLRQ� REMHFWLYHV�

7XMXDQ�NHJLDWDQ�NRPXQLNDVL�SHPDVDUDQ�\DQJ

GLODNXNDQ�37��.$,�SHUOX�PHOLEDWNDQ�EHUEDJDL

DVSHN� SVLNRORJLV� FDORQ� SHQJJXQD� PDXSXQ

SHQJJXQD� MDVD� NHUHWD� DSL�� VHSHUWL� WXMXDQ

XQWXN� PHQ LQJNDWNDQ� NHVDGDUDQ�

SHQJHWDKXDQ�� NHVXNDDQ�� SUHIHUHQVL�

NH\DNLQDQ��DWDX�SHPEHOLDQ�

��� 'HFLGH�RQ�D�EXGJHW��.HJLDWDQ�NRPXQLNDVL

SHPDVDUDQ�\DQJ� GLODNXNDQ�37��.$,�SHUOX

GLVHVXDLNDQ� GHQJDQ� DQJJDUDQ� \DQJ� DGD�

$ORNDVL�VHWLDS�MHQLV�SURPRVL�SHUOX�GLNHWDKXL

GHQJDQ�SDVWL�GDQ�GLKLWXQJ�VHFDUD�VHNVDPD�

6HEDJDL�SHUXVDKDDQ�\DQJ�MXJD�EHURULHQWDVL

ELVQLV�� 37�� .$,� SHUOX� PHPSHUKLWXQJNDQ

SURILWDELOLWDV�\DQJ�DNDQ�GLSHUROHK��MLND�VHEXDK

NHJLDWDQ�NRPXQLNDVL�SHPDVDUDQ�GLODNXNDQ�

��� &UHDWH� D� PDVVDJH�� 3HVDQ� NRPXQLNDVL

SHPDVDUDQ� \QDJ� GLODNXNDQ� 37� � .$,

PHOLEDWNDQ� DSD� \DQJ� DNDQ� GLNDWDNDQ�

EDJDLPDQD�PHQJDWDNDQQ\D��GDQ�NHSDGD�VLDSD

SHVDQ� LWX� DNDQ� GLNLULPNDQ��'DODP� VHWLDS

NHJLDWDQ� NRPXQLNDVL� SHPDVDUDQQ\D� SHUOX

GLXVXQJ�VHEXDK�WHPD�\DQJ�DNDQ�GLWDQFDSNDQ

SDGD�EHQDN�SHODQJJDQ��0LVDOQ\D��VHUYLFH�H[�

FHOOHQFH�� 3HVDQ�GDSDW� EHUXSD�SHVDQ�YHUEDO

�XMDUDQ�DWDX�WXOLVDQ��� QRQYHUEDO� �IRWRJUDIL�

LOXVWUDVL��ORJR�DWDX�VLPERO���DWDX�NRPELQDVL

NHGXDQ\D�

��� &ROOHFW�IHHGEDFN��6HWLDS�NHJLDWDQ�NRPXQLNDVL

SHPDVDUDQ�\DQJ�GLODNXNDQ�37��.$,�KDUXV

VHODOX� GLHYDOXDVL�� (YDOXDVL� LQL� PHOLEDWNDQ

SHQFDULDQ� NHPEDOL� EDJDLPDQD� HIHNWLYLWDV

NRPXQLNDVL� GLEDQGLQJNDQ� GHQJDQ� WXMXDQ

\DQJ� LQJLQ� GLFDSDL�� )HHGEDFN� PHUXSDNDQ

NRPSRQHQ � SHQW LQJ� GDODP� NHJLDWDQ

NRPXQLNDVL � SHPDVDUDQ� MDVD�� 'HQJDQ

PHQJDWDKXL�IHHGEDFN��SHQJLULP�SHVDQ�DNDQ

PHQJHWDKXL� DSDNDK � SHVDQ� \DQJ

GLVDPSDLNDQQ\D�PHPSHUNXDW�LQIRUPDVL�\DQJ

VXGDK� DGD�� PHQJXEDK� SHVDQ� \DQJ� WHODK

VDPSDL�NHSDGD�NRQVXPHQ��DWDX�PHPRGLILNDVL

SHVDQ�\DQJ�WHODK�GLWHULPD�NRQVXPHQ��)HHG�

EDFN�OHELK�PXGDK�GLSDKDPL�GDODP�NHJLDWDQ

NRPXQLNDVL�LQWHUSHUVRQDO��0LVDOQ\D��VDOHV�

� � � � ����������*DPEDU���

� � � ����������7KH�6HUYLFH�3URILW�&KDLQ�

� 6XPEHU��-��/�+HVNHWW��7�2��-RQHV��*�:��/RYHPDQ��:�(��6DVVHU��-U���GDQ�/�$��6FKOHVLQJHU���������

(PSOR\HH�

VDWLVIDFWLRQ�

(PSOR\HH�

UHWHQWLRQ�

(PSOR\HH�

SURGXFWLYLW\�

([WHUQDO�
VHUYLFH�

YDOXH�

&XVWRPHU�

VDWLVIDFWLRQ�

&XVWRPHU�

OR\DOW\�

5HYHQXH�

JURZWK�

3URILWDELOLW\�

,QWHUQDO�
VHUYLFH�

TXDOLW\�
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PDQ� GDSDW� PHOLKDW� IHHGEDFN� GDUL� HNVSUHVL

ZDMDK� NRQVXPHQ� DWDX� JHUDNDQ� WXEXKQ\D�

6HPHQWDUD�LWX��XQWXN�NHJLDWDQ�NRPXQLNDVL

SHPDVDUDQ� MDVD� PHODOXL� PHGLD� PDVVD�

IHHGEDFNQ\D�VXOLW�GLNHWDKXL��37��.$,�GDSDW

PHQJHWDKXLQ\D� GHQJDQ�PHODNXNDQ� ULVHW

NHSDGD� NRQVXPHQ�SHODQJJDQ�� 0LVDOQ\D�

OHZDW�DGYHUWLVLQJ�HIIHFWLYHQHVV�UHVHDUFK�

�� .RPXQLNDVL�3HPDVDUDQ

-DVD�7HUSDGX

6DDW� LQL� � SHUXVDKDDQ� MDVD� ELDVDQ\D

PHQJDGRSVL�,QWHJUDWHG�0DUNHWLQJ�&RPPXQLFD�

WLRQV��,0&���\DQJ�KDQ\D�PHQJLQWHJUDVLNDQ�VDOXUDQ

NRPXQLNDVL� HNVWHUQDO�� ,0&� XQWXN� MDVD� OHELK

NRPSOHNV�NHWLPEDQJ�EDUDQJ��'DODP� ,QWHJUDWHG

6HUYLFH� 0DUNHWLQJ� &RPPXQLFDWLRQV� �,60&��

NRPXQLNDVL�WLGDN�VDMD�PHODOXL�LQWHJUDVL�VDOXUDQ

HNVWHUQDO�� QDPXQ�PHOLEDWNDQ� SXOD� NRPXQLNDVL

SHPDVDUDQ�PHODOXL�VDOXUDQ�LQWHUQDO�GDQ�NRPXQLNDVL

SHPDVDUDQ�LQWHUDNWLI��JXQD�PHPURGXNVL�MDVD�\DQJ

GLMDQMLNDQ� NHSDGD� SHODQJJDQ��2OHK� NDUHQD� LWX�

VDOXUDQ� NRPXQLNDVL� SHPDVDUDQ� LQWHUQDO� KDUXV

GLNHOROD�� VHKLQJJD� NDU\DZDQ� GDQ� 37� .$,

EHUVHSDNDW� GHQJDQ� KDO�KDO� \DQJ� GDSDW

GLNRPXQLNDVLNDQ� NHSDGD� SHODQJJDQ�� ,60&

PHQV\DUDWNDQ�DJDU�VHWLDS�RUDQJ�WHUOLEDW�GHQJDQ

NRPXQLNDVL�\DQJ�MHODV��VHUWD�PHPLOLNL�SHPDKDPDQ

DQWDUD�VWUDWHJL�SHPDVDUDQ�SHUXVDKDDQ�GDQ�MDQMLQ\D

NHSDGD�NRQVXPHQ�

=HLWKDPO�GDQ�%LWQHU�PHULQFL�HPSDW�SHQGHNDWDQ

XQWXN� ,QWHJUDWHG� 6HUYLFH�0DUNHWLQJ�&RPPXQL�

FDWLRQV��������������\DNQL�

��� 0DQDJH� VHUYLFH� SURPLVHV � � PHOLEDWNDQ

LQWHJUDVL�PHQJHQDL�MDQML�\DQJ�GLEXDW�ROHK�37�

.$,�GDODP�NRPXQLNDVL�SHPDVDUDQ�HNVWHUQDO

GDQ�SHPDVDUDQ�LQWHUDNWLI�XQWXN�PHPDVWLNDQ

EDKZD�37��.$,� NRQVLVWHQ�GHQJDQ� MDQMLQ\D�

MXJD�GDSDW�PHUHDOLVDVLNDQQ\D�

��� 0DQDJH�FXVWRPHU�H[SHFWDWLRQV��PHQMHODVNDQ

NHSDGD�SHODQJJDQ�EDKZD�37��.$,�WLGDN�VHODOX

GDSDW�PHQ\HGLDNDQ�OHYHO�MDVD�\DQJ�GLKDUDSNDQ�

-DVD� \DQJ� GLEHULNDQ� SHUOX� GLQHJRVLDVLNDQ

GHQJDQ� HNVSHNWDVL� SHODQJJDQ� \DQJ� WLGDN

UHDOLVWLV��8QWXN�LWX��NULWHULD�SHOD\DQDQ�\DQJ

GLEHULNDQ�37�.$,� NHSDGD� SHODQJJDQ� SHUOX

GLNRPXQLNDVLNDQ�

��� ,PSURYH� FXVWRPHU� HGXFDWLRQ�� GHQJDQ� FDUD

PHQ\HGLDNDQ� LQIRUPDVL� WHQWDQJ� SURVHV� MDVD

GDQ�NULWHULD�HYDOXDWLI�PHQJHQDL�DVSHN�SHQWLQJ

GDODP�MDVD��37��.$,�SHUOX�PHQJRQILUPDVLNDQ

SHUIRUPD� VWDQGDU� MDVDQ\D�� PQJNODVLILNDVL

KDUDSDQ� VHWHODK� SHQMXDODQ�� GDQ�PHQGLGLN

SHODQJJDQ�XQWXN�PHQJKLQGDUL�SHULRGH�VLEXN�

GDQ�EHUSLQGDK�NH�SHULRGH�WLGDN�VLEXN��VHKLQJJD

SHOD\DQDQ�VHVXDL�VWDQGDU�GDSDW�GLEHULNDQ�

��� 0DQDJH�LQWHUQDO�PDUNHWLQJ�FRPPXQLFDWLRQ�

,QWHUQDO�PDUNHWLQJ� FRPPXQLFDWLRQ� GDSDW

GLODNXNDQ�VHFDUD�YHUWLNDO�PDXSXQ�KRUL]RQWDO�

.RPXQLNDVL� YHUWLNDO�PHOLEDWNDQ�GRZQZDUG

FRPPXQLFDWLRQ��GDUL�PDQDMHPHQ�NH�NDU\DZDQ�

GDQ� XSZDUG� FRPPXQLFDWLRQV� \DLWX

NRPXQLNDVL�DQWDUIXQJVL�GDODP�37��.$,�

����.HVLPSXODQ

37�.HUHWD�$SL� ,QGRQHVLD�PHUXSDNDQ� DVHW

QHJDUD�\DQJ�SHUOX�GLNHPEDQJNDQ��3HUNHPEDQJDQ

37�.$,�VDQJDW�GLSHQJDUXKL�ROHK�SHWD�NRPSHWLVL

\DQJ�WHUMDGL�GDODP�LQGXVWUL�WUDQVSRUWDVL�GL�WDQDK

DLU��1DPXQP�SHWD�LQGXVWUL�WUDQVSRUWDVL�PDVD�NLQL

PHPSHUOLKDWNDQ�� SHUNHPEDQJDQ� LQGXVWU L

SHQHUEDQJDQ� GDQ� DQJNXWDQ� GDUDW� ODLQQ\D� WHODK

PHQJDQFDP�SRVLVL�37��.$,��EHUKXEXQJ�SHODQJJDQ

SRWHQVLDO� NHUHWD� DSL�PXODL� GLJHURJRWL� ROHK� MDVD

WUDQVSRUWDVL�ODLQ��,QL�WHUXWDPD�WHUOLKDW�SDGD�NDVXV

PDVNDSDL�SHQHUEDQJDQ�UXWH�-DNDUWD�6XUDED\D��GDQ

WUDYHO�UXWH�-DNDUWD�%DQGXQJ�PHODOXL�7RO�&LSXODUDQJ�

$JDU�WHWDS�VXUYLYH�GL�WHQJDK�NRPSHWLVL�LQL�

SHPHULQWDK�WDPSDNQ\D�SHUOX�PHODOXNDQ�GHUHJXODVL

GL�ELGDQJ�SHUNHUHWDDSLDQ�GHQJDQ�PHPEXND�NUDQ

EDJL�SLKDN�VZDVWD�XQWXN�PHUDPDLNDQ�LQGXVWUL�LQL�

'HQJDQ�GHPLNLDQ��SHODQJJDQ�DNDQ�PHPLOLNL�SLOLKDQ

\DQJ�OHELK�EHUDJDP���NHWLND�DNDQ�PHQJJXQDNDQ

MDVD�NHUHWD�DSL�

$JDU�GDSDW�PHUHEXW�NHPEDOL�NHMD\DDQ�\DQJ

GXOX�SHUQDK�GLQLNPDWL��VHEDJDL�DODW�WUDQVSRUWDVL

\DQJ�GLGDPEDNDQ�PDV\DUDNDW��PDND�37��.$,�SHUOX

EHUEHQDK��EDLN�VHFDUD�LQWHUQDO�PDXSXQ�HNVWHUQDO�

6DODK� VDWX� SHPEHQDKDQ� \DQJ� SHUOX� GLODNXNDQ

DGDODK� FDUD� PHQJRPXQLNDVLNDQ� MDVD� \DQJ



���3ULPD�0XO\DVDUL�$JXVWLQL�� .RPSHWLVL� ,QGXVWUL� 7UDQVSRUWDVL�� 7LQMDXDQ� .RPXQLNDVL�3HPDVDUDQ� ���

7HUDNUHGLWDVL�'LUMHQ�'LNWL��6.�1R�����',.7,�.HS�����

GLVHGLDNDQ�37�.$,��+DO� LQL� EHUNDLWDQ� GHQJDQ

NRPXQLNDVL�SHPDVDUDQ�MDVD�37��.$,��\DQJ�PHOLSXWL�

��� .RPXQLNDVL�3HPDVDUDQ�(NVWHUQDO��([WHUQDO

0DUNHWLQJ� &RPPXQLFDW LRQ� � \DQJ

PHOLEDWNDQ�VDOXUDQ�NRPXQLNDVL�WUDGLVLRQDO�

VHSHUWL��DGYHUWLVLQJ��VDOHV�SURPRWLRQ��SXE�

OLF�UHODWLRQV��GDQ�GLUHFW�PDUNHWLQJ�

��� .RPXQLNDVL�3HPDVDUDQ�,QWHUQDO��,QWHUQDO

0DUNHWLQJ� &RPPXQLFDWLRQ��� \DQJ� GDSDW

GLODNXNDQ�GHQJDQ�GXD�FDUD��\DLWX��YHUWLNDO

FRPPXQLFDWLRQ� GDQ� KRUL]RQWDO� FRPPXQL�

FDWLRQ�

��� 3HPDVDUDQ�,QWHUDNWLI��,QWHUDFWLYH�0DUNHW�

LQJ�&RPPXQLFDWLRQ���PHOLEDWNDQ�SHVDQ�GDUL

NDU\DZDQ�\DQJ�GLEHULNDQ�NHSDGD�SHODQJJDQ

PHODOXL� VDOXUDQ� VHSHUWL� SHUVRQDO� VHOOLQJ�

LQWHUDNVL�FXVWRPHU�VHUYLFH��LQWHUDNVL�VHUYLFH

HQFRXQWHU��GDQ�VHUYLFHVFDSH�

'DODP� XSD\D� RSW LPDVL � NRPXQLNDVL

SHPDVDUDQ� MDVD� SHUNHUHWDDSLDQ� 37� � .$,�

DNWLYLWDV�LQL�SHUOX�GLODNXNDQ�VHFDUD�WHUSDGX��,Q�

WHJUDWHG� 6HUYLFH� 0DUNHWLQJ� &RPPXQLFDWLRQ

�,60&��37��.$,�PHOLEDWNDQ�LQWHJUDVL�PHQJHQDL

MDQML�\DQJ�GLEXDW�ROHK�37��.$,�GDODP�NRPXQLNDVL

SHPDVDUDQ�HNVWHUQDO�GDQ�SHPDVDUDQ�LQWHUDNWLI�

SHQJHORODDQ�KDUDSDQ�SHODQJJDQ��PHQ\HGLDNDQ

LQIRUPDVL� WHQWDQJ� SURVHV� MDVD� GDQ� NULWHULD

HYDOXDWLI�PHQJHQDL�DVSHN�SHQWLQJ�GDODP�MDVD�

VHUWD�SHQJHORODDQ�NRPXQLNDVL�SHPDVDUDQ�LQWHU�

QDO�
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³&XVWRPHUV�/R\DOW\�DQG�&RPSOH[�6HUYLFHV�´
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&DVH�&HQWHU�'HSDUWHPHQ�0DQDMHPHQ� )DNXOWDV
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LQ�0DQDJHPHQW�,QGRQHVLDQ¶V�5HDO�&RPSD�

QLHV��-DNDUWD��3HQHUELW�6DOHPED�(PSDW�
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6FKOHQJVLQJHU�� ������ 7KH� 6HUYLFH� 3URILW

&KDLQ��86$��7KH�3UHVV�

6FKLIIPHQ��/HRQ�*���	�/HVOLH�/D]DU�.DQXN�������

&RQVXPHU�%HKDYLRU���WK�(G����86$��3UHQWLFH�

+DOO��3HDUVRQ�(GXFDWLRQ��,QF�

=HLWKDPO��9DOHULH�$��GDQ�0�-��%LWQHU��������6HUYLFH

0DUNHWLQJ���UG�(GLWLRQ���86$��0F*UDZ�+LOO

&R��,QF�

=HLWKDPO��9DOHULH�$���$��3DUDVXUDPDQ�DQG�/�/��%HUU\�

������'HOLYHULQJ�4XDOLW\�6HUYLFH�%DODQFLQJ

&XVWRPHU� 3HUFHSWLRQV� DQG� ([SHFWDWLRQV�

86$��7KH�)UHH�3UHVV�
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