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�� /DWDU�%HODNDQJ

,QGXVWUL� WUDQVSRUWDVL� GL� ,QGRQHVLD� PXODL

PHQJJHOLDW�NHPEDOL�VHWHODK�GLKDQWDP�EDGDL�NULVLV

GL� WDKXQ������.ULVLV� HNRQRPL� EHUNHSDQMDQJDQ�

PHQJKHPSDVNDQ� LQGXVWUL� LQL�� GHQJDQ� NHQDLNDQ

ELD\D�RSHUVDLRQDO�PRGD��EDLN�GDUDW��ODXW��PDXSXQ

XGDUD�� .ULVLV� LQL� EHJLWX� WHUDVD� SDGD� LQGXVWUL

SHQHUEDQJDQ��7LQJJLQ\D� ELD\D� RSHUVLRDQDO� GDQ

DYWXU�\DQJ�PHUXSDNDQ�EDKDQ�EDNDU�SHVDZDW��WHODK

PHPDNVD� EHEHUDSD� SHUXVDKDDQ� SHQHUEDQJDQ

JXOXQJ�WLNDU�

1DPXQ�� GHQJDQ� DGDQ\D� NHELMDNDQ� EDUX

SHPHULQWDK�PHQJHQDL� RSHQ� VN\� SROLF\�� WHODK

PHPEXDW� LQGXVWUL� SHQHUEDQJDQ� NHPEDOL� UDPDL�

0HQMDGL�SHPDLQ�GL�LQGXVWUL�LQL�VHPDNLQ�PXGDK�

GLPDQD�SHPHULQWDK�PHQHWDSNDQ�EDKZD�SHUXVDKDDQ

PDVNDSDL� SHQHUEDQJDQ� ELVD� GLEXND� ��PLQLPDO

PHPLOLNL�GXD�SHVDZDW��EDLN�PLOLN�VHQGLUL�PDXSXQ

OHDVLQJ�� 3DGD� WDKXQ� ����� VDMD�� WHUGDSDW� ��

SHUXVDKDDQ� SHQHUEDQJDQ� \DQJ� PHOD\DQL

SHQXPSDQJ�SHVDZDW�GL�VHOXUXK�,QGRQHVLD�

6HODLQ� LWX�� SDGD� WDKXQ� ������ SHPHULQWDK

PHQHWDSNDQ� WDULI� EDWDV� DWDV� XQWXN� PDVNDSDL

SHQHUEDQJDQ��'DPSDN�GDUL�NHELMDNDQ�LQL�DGDODK�

WHUMDGLQ\D� VDOLQJ� EDQWLQJ� KDUJD� DQWDUPDVNDSDL

SHQHUEDQJDQ�� 3DUD� SHELVQLV� LQL� EHUORPED

PHQXUXQNDQ�KDUJD�WLNHW�\DQJ�VHUHQGDK�UHQGDKQ\D�

ZDODXSXQ� PDUJLQ� NHFLO�� QDPXQ� SHUXVDKDDQ

EHUXSD\D�PHQJHMDU�NXDQWLWDV��0HPDQJ�SHPHULQWDK

0HPEDQJXQ�/R\DOLWDV�3HODQJJDQ

³&LWLOLQN´�*DUXGD�

7LQMDXDQ�0DQDMHPHQ�+XEXQJDQ�3HODQJJDQ

$%675$&7

%XLOGLQJ�D�OR\DO�FXVWRPHU�FRPPXQLW\�LV�WKH�DLP�RI�WUDQVSRUWDWLRQ�EXVLQHVV��&LWLOLQN�DV�RQH�RI

QDWLRQDO�IODJ�FDUULHU�PDQDJHV�LWV�FXVWRPHU�UHODWLRQ�E\�PDLQWDLQLQJ�FRPPXQLFDWLRQ�DPRQJ

FXVWRPHU��FRUSRUDWH��DQG�ZRUNIRUFH��8VLQJ�FRPPXQLFDWLRQ�PDQDJHPHQW�DSSURDFK

WR�EXLOG�D�FORVH�FRQQHFWLRQ�DPRQJ�LWV�FXVWRPHUV��&LWLOLQN�IRFXVHG�RQ���DVSHFWV��PDNHV�UHJXODU

UHSHDW�SXUFKDVH��SXUFKDVHV�DFURVV�SURGXFWV�DQG�VHUYLFH�OLQHV��UHIHUV�RWKHUV��DQG�GHPRQVWUDWHV

LPPXQLW\�WR�WKH�SXOO�RI�FRPSHWLWLRQ��$�V\VWHP�RI�FXVWRPHU�VDWLVIDFWLRQ�IXOILOOPHQW�QHHGV�WR�EH

HVWDEOLVKHG�WR�HQVXUH�FXVWRPHU�OR\DOW\�

.DWD�NXQFL��PDQDMHPHQ�KXEXQJDQ�SHODQJJDQ��OR\DOLWDV�SHODQJJDQ��MDVD�SHQHUEDQJDQ

3ULPD�0XO\DVDUL�$JXVWLQL
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WLGDN�PHQHWDSNDQ�EDWDV�EDZDK�WDULI�SHQHUEDQJDQ�

7HQWX� VDMD� LQL�� VDQJDW�PHQJXQWXQJNDQ� EDJL

NRQVXPHQ� ,QGRQHVLD�� \DQJ� FHQGHUXQJ� VHQVLWLI

WHUKDGDS�KDUJD�

37��*DUXGD�,QGRQHVLD�VHEDJDL�PDUNHW�OHDGHU

GL�LQGXVWUL�LQL��WHQWX�WLGDN�PDX�NHWLQJJDODP�XQWXN

PHQGDSDWNDQ�ODED�GDUL�NHELMDNDQ�EDUX�SHPHULQWDK

LQL��*DUXGD�PHOXQFXUNDQ�&LWLOLQN�VHEDJDL�SURGXN

PHQHQJDK� NH� EDZDK�� \DQJ� GLSDVDUNDQ� GHQJDQ

PHPDQIDDWNDQ�NHELMDNDQ�WLGDN�DGDQ\D�EDWDV�EDZDK

WDULI�SHQHUEDQJDQ��&LWLOLQN� LQL�GLVHGLDNDQ� XQWXN

PHPIDVLOLWDVL�SHQXPSDQJ�SHVDZDW�XQWXN�MDUDN�GHNDW�

'HQJDQ�VWUDWHJL�NHSHPLPSLQDQ�ELD\D��GL�PDQD

WDULI�\DQJ�GLWDZDUNDQ�OHELK�PXUDK�GDUL�SDGD�WDULI

UHJXODU�*DUXGD�� PDQDMHPHQ� SHUXVDKDDQ� WHWDS

EHUXSD\D�&LWLOLQN�PHPLOLNL�NHXQJJXODQ�EHUVDLQJ

GHQJDQ�PDVNDSDL� SHQHUEDQJDQ� ODLQQ\D�� \DQJ

PHOD\DQDL� UXWH� \DQJ� VDPD�� XQWXN� GDSDW

PHPSHUWDKDQNDQ�OR\DOLWDV�SHODQJJDQ��6DODK�VDWX

FDUD�PHPSHUWDKDQNDQ�OR\DOLWDV�SHODQJJDQ�DGDODK

GHQJDQ� PHPEDQJXQ� KXEXQJDQ� GHQJDQ

SHODQJJDQ��+XEXQJDQ�GHQJDQ�SHODQJJDQ�LQL�SHUOX

GLNHOROD� GHQJDQ� EDLN��0DQDMHPHQ� KXEXQJDQ

SHODQJJDQ�&LWLOLQN�*DUXGD�SHUOX�GLODNXNDQ�DJDU

SHODQJJDQ�WHWDS�OR\DO�

6HVXDL�GHQJDQ�ODWDU�EHODNDQJ�GL�DWDV��PDND

UXPXVDQ� PDVDODK� GDODP�PDNDODK� LQL� VHEDJDL

EHULNXW�� ³EDJDLPDQD� PDQDMHPHQ� KXEXQJDQ

SHODQJJDQ�&LWLOLQN�*DUXGD�GDODP�PHPSHUWDKDQNDQ

OR\DOLWDV�SHODQJJDQ"

�� 7LQMDXDQ�7HRUHWLV

����0DQDMHPHQ�+XEXQJDQ�3HODQJJDQ

6HPDNLQ�WLQJJLQ\D�SHUDQ�NRQVXPHQ�EDJL�VXDWX

SHUXVDKDDQ�PDND�GLUDVDNDQ�SHUOX�XQWXN�PHQMDOLQ

KXEXQJDQ�\DQJ�OHELK�PHQGDODP�GDQ�GDODP�MDQJND

SDQMDQJ�GHQJDQ�SHODQJJDQ�DWDX�\DQJ�OHELK�GLNHQDO

GHQJDQ�LVWLODK�PDQDMHPHQ�KXEXQJDQ�SHODQJJDQ

�FXVWRPHU�UHODWLRQVKLS�PDQDQJHPHQW���%HUQG�+�

6FKPLWW������������PHQ\DWDNDQ�EDKZD�PHQDMHPHQ

KXEXQJDQ� SHODQJJDQ� DGDODK� VXDWX� KXEXQJDQ

GHQJDQ�SHODQJJDQ�GL�PDQD�DQWDUD�SHODQJJDQ�\DQJ

VDWX�GHQJDQ�SHODQJJDQ�\DQJ�ODLQQ\D�GLEHUODNXNDQ

VHFDUD� EHUEHGD� VHVXDL� GHQJDQ� NHEXWXKDQQ\D�

6HPHQWDUD��:LOOLDP�*��=LNPXQG�� GNN� ��������

PHQ\DWDNDQ� EDKZD� PDQDMHPHQ� KXEXQJDQ

SHODQJJDQ� DGDODK�� VXDWX� SURVHV� GDODP

PHQJXPSXONDQ� EHUEDJDL� LQIRUPDVL� \DQJ� DNDQ

PHQLQJNDWNDQ�SHPDKDPDQ�PHQJHQDL�EDJDLPDQD

PHQJHOROD� VXDWX� KXEXQJDQ� SHUXVDKDDQ� GHQJDQ

SHODQJJDQQ\D�

0HQXUXW�6WRUEDFND�GDQ�/HKWLQHQ����������DGD

WLJD�NRQVHS�GDUL�PDQDMHPHQ�KXEXQJDQ�SHODQJJDQ�

.RQVHS� \DQJ� SHUWDPD� DGDODK� SHQFLSWDDQ� QLODL

SHODQJJDQ� \DQJ� EHUWXMXDQ� WLGDN� KDQ\D� XQWXN

PHPDNVLPDONDQ�SHQGDSDWDQ�GDUL�WUDQVDNVL�WXQJJDO�

PHODLQNDQ�NHXQJJXODQ�EHUVDLQJ�\DQJ�WLGDN�KDQ\D

EHUGDVDUNDQ� KDUJD�� WHWDSL� MXJD� EHUGDVDUNDQ

NHPDPSXDQ�SURYLGHU�XQWXN�PHPEDQWX�SHODQJJDQ

PHQJKDVLONDQ�QLODL�XQWXN�PHUHND�VHQGLUL�GDQ�XQWXN

PHPELQD� KXEXQJDQ� MDQJND� SDQMDQJ� GHQJDQ

SHODQJJDQ��.RQVHS�NHGXD�DGDODK�GHQJDQ�PHOLKDW

SURGXN� VHEDJDL� VXDWX� SURVHV� GDODP� KDO� LQL

SHUEHGDDQ� EDUDQJ� GDQ� MDVD� WLGDN� EHUDUWL� ODJL�

3URGXN� GLOLKDW� VHEDJDL� VXDWX� HQWLWDV� \DQJ

PHQFDNXS� SHUWXNDUDQ� DQWDUD� SURVHV� \DQJ

GLMDODQNDQ� ROHK� SURYLGHU� GHQJDQ� SURVHV� \DQJ

GLMDODQNDQ�ROHK�SHODQJJDQ��0HODOXL�SHUWXNDUDQ�LQL

NRPSHWHQVL�SURYLGHU� VHEDJLDQ� GLSLQGDKNDQ� NH

GDODP� SHQFLSWDDQ� QLODL� SHODQJJDQ��.DUHQD� LWX�

GLIHUHQVLDVL� SURGXN�PHQMDGL� GLIHUHQVLDVL� SURVHV

VHKLQJJD�PHPEXND� SHOXDQJ� \DQJ� WDN� WHUEDWDV

\DQJ�PHQJKDVLONDQ�EHUEDJDL�PDFDP�KXEXQJDQ�

.RQVHS�NHWLJD�DGDODK�WDQJJXQJ�MDZDE�SURYLGHU�

6XDWX�SHUXVDKDDQ�GDSDW�PHPELQD�KXEXQJDQ�\DQJ

OHELK� NXDW� KDQ\D� MLND� SHUXVDKDDQ� EHUWDQJJXQJ

MDZDE�GDODP�PHPEDQJXQ�KXEXQJDQ�WHUVHEXW�GDQ

PHQDZDUNDQ� SDUD� SHODQJJDQQ\D� XQWXN

PHQJKDVLONDQ�QLODL�QLODL�XQWXN�PHUHND�VHQGLUL�

0DQDMHPHQ�KXEXQJDQ�SHODQJDQ�PHUXSDNDQ

NRPELQDVL�GDUL�SURVHV�ELVQLV�GDQ�WHNQRORJL�\DQJ

WXMXDQQ\D� XQWXN�PHPDKDPL� SHODQJJDQ� � GDUL

EHUEDJDL�SURVSHNWLI� XQWXN�PHPEHGDNDQ� SURGXN

GDQ�MDVD�SHUXVDKDDQ�VHFDUD�NRPSHWLWLI��7LZDQD�

���������� )RNXV� GDUL�PDQDMHPHQ� KXEXQJDQ

SHODQJJDQ�LWX�VHQGLUL�DGDODK�XQWXN�PHPSHUEDLNL

WLQJNDW� NHSXDVDQ� SHODQJJDQ�� PHQLQJNDWNDQ

OR\DOLWDV� SHODQJJDQ� GDQ� PHQLQJNDWNDQ

SHQGDSDWDQ� GDUL� SHODQJJDQ� \DQJ� DGD� GDODP

PHQJKDGDSL� WLQJJLQ\D� WLQJNDW� SHUVDLQJDQ�

JOREDOLVDVL� GDQ� SHUSXWDUDQ� SHODQJJDQ� VHUWD
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SHUNHPEDQJDQ�ELD\D�SHQJDNXLVLVLDQ�SHODQJJDQ�

'HQJDQ�GLWHUDSNDQQ\D�PDQDMHPHQ�KXEXQJDQ

SHODQJJDQ��PHPXQJNLQNDQ� SHUXVDKDDQ� XQWXN

PHPLOLNL�NDSDELOLWDV�XQWXN�PHPDKDPL�SHULODNX

SHPEHOLDQ�SHODQJJDQ�GHQJDQ�OHELK�EDLN�GDQ�XQWXN

PHQHQWXNDQ�WLSH�NRPXQLNDVL�\DQJ�EDJDLPDQD�\DQJ

VHKDUXVQ\D� GLMDODQNDQ� GDODP� PHQJKDGDSL

SHODQJJDQ��3DGD�GDVDUQ\D�PDQDMHPHQ�KXEXQJDQ

SHODQJJDQ� DGDODK� PHQJHQDOL� NRQVXPHQ� \DQJ

WHUEDLN� GDQ�PHPEHULNDQ� NHSHUFD\DDQ� WHUKDGDS

NRQVXPHQ�� PHPHQXKL� KDUDSDQ� PHUHND� GDQ

PHPEXDW�KLGXS�PHUHND�EHUXEDK��PDND�NRQVXPHQ

VXDWX� SHUXVDKDDQ� WLGDVN� EROHK� GLSHUODNXNDQ

VHFDUD�VDPD��6WRUEDFND�GDQ�/HKLWQHQ������������

0DQDMHPHQ� KXEXQJDQ� SHODQJJDQ� VHEDJDL

VXDWX�IRNXV�GDODP�PHQJKDVLONDQ�QLODL�RSWLPDO�EDJL

SDUD�SHODQJJDQ�PHODOXL�EDJDLPDQD�FDUD�SHUXVDKDDQ

EHUNRPXQLNDVL� GHQJDQ� SHODQJJDQ�� EDJDLPDQD

SHUXVDKDDQ� PHPDVDUNDQQ\D�� GDQ� EDJDLPDQD

SHUXVDKDDQ�PHOD\DQL�PHUHND��VHUWD�PHODOXL�PHGLD

WUGLVLRQDO�\DQJ�PHOLSXWL�SURGXN��KDUJD��SURPRVL�

GDQ�GLVWULEXVL��1\NDPS����������

3HODQJJDQ�PHODNXNDQ�NHSXWXVDQ�SHPEHOLDQ

WLGDN� KDQ\D� EHUGDVDUNDQ� KDUJD� GDQ� SURGXNQ\D

VDMD��WHWDSL�EHUGDVDUNDQ�NHVHOXUXKDQ�SHQJDODPDQ

PHUHND�\DQJ�PHQFDNXS�SURGXN�GDQ�KDUJD�VHUWD

VHOXUXK�LQWHUDNVL�PHUHND�GHQJDQ�SHUXVDKDDQ��-LND

SHUXVDKDDQ� GDSDW� PHQ\DPSDLNDQ� LQWHUDNVL

SHPDVDUDQ��SHQMXDODQ��MDVD��VHUWD�GXNXQJDQ�VHFDUD

NRQVLVWHQ��PDND� SHUXVDKDDQ� DNDQ� GLEHULNDQ

SHQJKDUJDDQ�EHUXSD�OR\DOLWDV�SHODQJJDQ�GDQ�QLODL

SHODQJJDQ�� KDO� \DQJ� VDQJDW� SHQWLQJ� GDODP

NHXQJJXODQ�EHUVDLQJ�

����/R\DOLWDV� 3HODQJJDQ

0HQMDGL� SHODQJJDQ� \DQJ� OR\DO� DGDODK

PHUXSDNDQ�WXMXDQ�DNKLU�GDUL�VHPXD�SHUXVDKDDQ�

.HEDQ\DNDQ�SHUXVDKDDQ�WLGDN�PHQ\DGDUL�EDKZD

OR\DOLWDV�SHODQJJDQ�GLEHQWXN��PHODOXL�WDKDSDQ�\DQJ

GLPXODL�GDUL�PHQFDUL�FDORQ�SHODQJJDQ�SRWHQVLDO

VDPSDL� GHQJDQ� DGYRFDWH� FXVWRPHU� \DQJ� DNDQ

PHPEDZD�NHXQWXQJDQ�EDJL�SHUXVDKDDQ�

0HQXUXW�.RWOHU��������������FXVWRPHU�OR\DOW\

LV�WKH�SXUFKDVHV�IURP�WKH�FRPSDQ\�E\�LWV�FXVWRP�

HUV�H[SUHVVHG�DV�D�SHUFHQWDJH�RI�WKHLU�WRWDO�SXU�

FKDVHV� IURP� DOO� VXSSOLHUV� RI� WKH� VDPH

SURGXFWV�'HILQLVL� OR\DOLWDV� SHODQJJDQ�� PHQXUXW

2OLYHU��������������DGDODK��³&XVWRPHU�OR\DOLW\�LV

GHHSO\�KHOG�FRPPLWPHQW�WR�UHEX\�RU�WR�UHSDWURQL]H

D�SUHIIIHUHG�SURGXFW�RU�VHUYLFH�FRQVLVWHQWO\�LQ�WKH

IXWXUH��GHVSLWH� VLWXVWLRQDO�� LQIOXHQFHG�DQG�PDU�

NHWLQJ�HIIRUWV�KDYLQJ�WKH�SRWHQWLDO�WR�FDXVH�VZLWFK�

LQJ�EHKDYLRU�´ 6HPHQWDUD�� *ULIILQ� ���������

PHQ\DWDNDQ�EDKZD��³�/R\DOW\�LV�GHILQHG�DV�QRQ

UDQGRP�SXUFKDVH�H[SUHVVHG�RYHU� WLPH�E\�VRPH

GHFLVLRQ�PDNLQJ�XQLW�´

3HODQJJDQ�\DQJ�OR\DO�PHUXSDNDQ�DVHW�\DQJ

EHUKDUJD� XQWXN� SHUXVDKDDQ��$JDU� PHQFDSDL

SHODQJJDQ�\DQJ�OR\DO�SHUXVDKDDQ�KDUXV�PDPSX

PHQDZDUNDQ�SURGXN�MDVD�\DQJ�GDSDW�PHPHQXKL

KDUDSDQ� SHODQJJDQ� VHUWD� GDSDW� PHPXDVNDQ

SHUDVDDQQ\D��$SDELOD�SHODQJJDQ�\DQJ�PHODNXNDQ

WLQGDNDQ�SHPEHOLDQ�VHFDUD�EHUXODQJ�GDQ�WHUDWXU

PDND�SHODQJJDQ�WHUVHEXW�DGDODK�SHODQJJDQ�\DQJ

OR\DO��+DO�WHUVHEXW�GLSHUNXDW�GHQJDQ�SHUQ\DWDDDQ

*ULIILQ������������EDKZD�NDUDNWHULVWLN�SHODQJJDQ

\DQJ�OR\DO�DGDODK�

��� PDNHV�UHJXODU�UHSHDW�SXUFKDVH��PHODNXNDQ

SHPEHOLDQ�XODQJ��

��� SXUFKDVHV�DFURVV�SURGXFW�DQG�VHUYLFH�OLQHV

�PHPEHOL�GL�OXDU�OLQL�SURGXN�DWDX�MDVD��

��� UHIHUV�RWKHUV��PHQDULN�SHODQJJDQ�EDUX�XQWXN

SHUXVDKDDQ�

��� GHPRQVWUDWHV�DQ�LPPXQLW\�WR�WKH�SXOO�RI�WKH

FRPSHWLWLRQ��PHQRODN�SURGXN����MDVD�ODLQ��GDQ

NHEDO�WHUKDGDS�GD\D�WDULN�SHVDLQJ��

6HPHQWDUD� �� 'DYLG� /�� 6WXP� ������� ��

PHQ\DWDNDQ���DGD�OLPD�WLSH�SHULODNX�SHODQJJDQ�\DQJ

EHUGDPSDN� SDGD� SHQMXDODQ�� SHUWXPEXKDQ� GDQ

SURILWDELOLWDV�SHUXVDKDDQ��\DLWX�

��� UHSHDW�SXUFKDVHV��SHPEHOLDQ�XODQJ�

��� LQFUHDVHG� YROXPH� RI� SXUFKDVHV

�PHQLQJNDWNDQ�YROXPH�SHPEHOLDQ�

��� SXUFKDVHV�DFURVV�WKH�WRWDO�DYDLODEOH�SURGXFW

��VHUYLFH�OLQH��SHPEHOLDQ�VHMXPODK�OLQL�MDVD�DWDX

SURGXN�

��� UHIHUUDOV��PHPEHUL�SHODQJJDQ�EDUX�

��� LPPXQLW\�IURP�WKH�µSXOO¶�RI�WKH�FRPSHWLWLRQ

�NHEDO�WHUKDGDS�GD\D�WDULN�SHVDLQJ�

6HPXD�NDUDNWHULVWLN�GL�DWDV�GDSDW�WHUZXMXG�MLND

SHODQJJDQ�\DQJ�PHQJJXQDNDQ�SURGXN�DWDX�MDVD

WHUWHQWX�PHUDVD�WHUSXDVNDQ�ROHK�SURGXN�DWDX�MDVD
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WHUVHEXW��3HODQJJDQ�\DQJ�SXDV�WHUKDGDS�NXDOLWDV

MDVD�SHOD\DQDQ�\DQJ�EDLN�DNDQ�VHQDQJ�PHODNXNDQ

SHPEHOLDQ� DWDX� PHQJJXQDNDQ� MDVD� VHFDUD

EHUXODQJ�XODQJ��/HELK�ODQMXW�PHUHND�DNDQ�GHQJDQ

PXGDK�PHUHNRPHQGDVLNDQ� NHSDGD� RUDQJ� ODLQ

PHQJHQDL� NHXQJJXODQ� VXDWX� SURGXN� DWDX� MDVD�

%DKNDQ��PHQXUXW�+HUPDZDQ�.HUWDMD\D�������������

RUDQJ��SHODQJJDQ��\DQJ�VXGDK�VHWLD��OR\DO��DNDQ

WHWDS�PHPEHOL�ZDODXSXQ�KDUJD�OHELK�PDKDO��ELVD

PHQJDMDN�RUDQJ�ODLQ�XQWXN�PHPEHOL�EUDQG�WHUVHEXW�

WLGDN� ELVD� PHOLKDW� EUDQG� ODLQ�� EDKNDQ� PDX

GLPDQIDDWNDQ�MLND�VXDWX�VDDW�WHUMDGL�EUDQG�HURVLRQ�

8QWXN�PHQMDGL�VHRUDQJ�SHODQJJDQ�\DQJ�OR\DO�

VHRUDQJ� NRQVXPHQ� KDUXV� PHODOXL� EHEHUDSD

WDKDSDQ�� 3URVHV� LQL� EHUODQJVXQJ� ODPD�� GHQJDQ

SHQHNDQDQ� GDQ� SHUKDWLDQ� \DQJ� EHUEHGD�EHGD

XQWXN�PDVLQJ�PDVLQJ�WDKDS��NDUHQD�VHWLDS�WDKDS

PHPSXQ\DL� NHEXWXKDQ� \DQJ� EHUEHGD�� 'HQJDQ

PHPSHUKDWLNDQ� PDVLQJ�PDVLQJ� WDKDS� GDQ

PHPHQXKL�NHEXWXKDQ�GDODP�VHWLDS�WDKDS�WHUVHEXW�

SHUXVDKDDQ�PHPSXQ\DL�SHOXDQJ�\DQJ�OHELK�EHVDU

XQWXN� PHPEHQWXN� FDORQ� SHPEHOL� PHQMDGL

NRQVXPHQ�OR\DO�GDQ�NOLHQ�SHUXVDKDDQ�

0HQXUXW�2OLYHU��������������DGD�HPSDW�WDKDS

OR\DOLWDV��\DLWX�

��� &RJQLWLYH� /R\DOW\� �OR\DOLWDV� EHUGDVDUNDQ

NHVDGDUDQ���3DGD�WDKDS�SHUWDPD�OR\DOLWDV�LQL�

LQIRUPDVL� \DQJ� WHUVHGLD

PHQJHQDL�VXDWX�SURGXN��MDVD

PHQMDGL� IDNWRU� SHQHQWX�

7DKDS�LQL�EHUGDVDUNDQ�SDGD

NHVDGDUDQ� GDQ� KDUDSDQ

NRQVXPHQ��1DPXQ� EHQWXN

NHVHWLDDQ� LQL� NXUDQJ� NXDW

NDUHQD� NRQVXPHQ� PXGDK

EHUDOLK�NHSDGD�SURGXN�MDVD

\DQJ�ODLQ�MLND�PHPEHULNDQ

LQIRUPDVL� \DQJ� OHELK

PHQDULN�

��� $IIHFWLYH�/R\DOW\� �OR\DOLWDV

EHUGDVDUNDQ� SHQJDUXK��

3DGD� WDKDS� LQL� OR\DOLWDV

PHPLOLNL� NHGXGXNDQ

SHQJDUXK� \DQJ� NXDW� EDLN

GDODP� SHULODNX� PDXSXQ

VHEDJDL� NRPSRQHQ� \DQJ� PHPSHQJDUXKL

NHSXDVDQ�� .RQGLVL� LQL� VDQJDW� VXOLW� XQWXN

GLKLODQJNDQ�NDUHQD�NHVHWLDDQ�VXGDK�WHUWDQDP

GDODP�SLNLUDQ�NRQVXPHQ�EXNDQ�KDQ\D�VHEDJDL

NHVDGDUDQ�DWDX�KDUDSDQ�

��� &RQDWLYH� /R\DOW\� �OR\DOLWDV� EHUGDVDUNDQ

NRPLWPHQ���7DKDS�OR\DOLWDV�LQL�PHQJDQGXQJ

NRPLWPHQ� SHULODNX� \DQJ� WLQJJL� XQWXN

PHODNXNDQ�SHPEHOLDQ�VXDWX�SURGXN�DWDX�MDVD�

+DVUDW�XQWXN�PHODNXNDQ�SHPEHOLDQ�XODQJ�DWDX

EHUVLNDS�OR\DO�PHUXSDNDQ�WLQGDNDQ�\DQJ�GDSDW

GLDQWLVLSDVL�QDPXQ�WLGDN�GLVDGDUL�

��� $FWLRQ� /R\DOW\� �OR\DOLWDV� GDODP� EHQWXN

WLQGDNDQ���7DKDS�LQL�PHUXSDNDQ�WDKDS�WHUDNKLU

NHVHWLDDQ��3DGD�WDKDS�LQL�GLDZDOL�GHQJDQ�VXDWX

NHLQJLQDQ�\DQJ�GLVHUWDL�PRWLYDVL��VHODQMXWQ\D

GLLNXWL�ROHK�VLDSD�SXQ� XQWXN�EHUWLQGDN�GDQ

NHLQJLQDQ�XQWXN�PHQJDWDVL�VHOXUXK�KDPEDWDQ

XQWXN�PHODNXNDQ�WLQGDNDQ�

6HPHQWDUD�*ULIILQ������������PHPEDJL�OR\DOLWDV

SHODQJJDQ�GDUL�WDKDS�6XVSHFW�VDPSDL�$GYRFDWHV�

8QWXN� OHELK� MHODV�GDSDW� GLOLKDW�SDGD� JDPEDU�GL

EDZDK�LQL�

&DUD�NHUMD�3URILW�*HQHUDWRU�6\VWHP� DGDODK

VHEDJDL�EHULNXW��3HUXVDKDDQ�PHPDVXNNDQ�VHOXUXK

VXVSHFW�NH�GDODP�VLVWHP�SHPDVDUDQQ\D��GDQ�SDUD

VXVSHFW�LQL�NHPXGLDQ�DNDQ�WHUVDULQJ�PHQMDGL�TXDOL�

*DPEDU����

3URILW�*HQHUDWRU�6\VWHP�

�

�
�

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

ILHG�SURVSHF\�GDQ�GLVTXDOLILHG�SURVSHFW��'LVTXDOL�

ILHG�SURVSHFW�LQL�GLNHOXDUNDQ�GDUL�VLVWHP��VHPHQWDUD

TXDOLILHG� SURVSHFW � GLPDVXNNDQ� NH� SURVHV

VHODQMXWQ\D��6HPDNLQ�FHSDW�PHQHQWXNDQ��GLVTXDOL�

ILHG� SURVSHFW�� VHPDNLQ� PHQJXQWXQJNDQ� EDJL

SHUXVDKDQ�NDUHQD�KDQ\D�DNDQ�PHQJKDELVNDQ�XDQJ

GDQ�ZDNWX�VDMD��3DUD�TXDOLILHG�SURVSHFW�NHPXGLDQ

GLIRNXVNDQ�XQWXN�PHQMDGL�ILUVW�WLPH�EX\HUV��VHWHODK

LWX�PHUHND�GLGRURQJ�XQWXN�PHQMDGL�UHSHDW�FXVWRP�

HUV��GDQ�VHODQMXWQ\D�OR\DO�FOLHQWV�GDQ�\DQJ�SDOLQJ

DNKLU�\DQJ�PHQMDGL�WXMXDQ�GDUL�NHJLDWDQ�LQL�\DLWX

PHQMDGLNDQ� PHUHND� VHEDJDL� DGYRFDWHV� EDJL

SHUXVDKDDQ�

3DUD�DGYRFDWHV�DNDQ�PHQGDWDQJNDQ�SURILW�EDJL

SHUXVDKDDDQ��NDUHQD�VHODLQ�PHUHND�WHODK�PHQMDGL

SHODQJJDQ� VHWLD� SHUXVDKDDQ��PHUHND� MXJD� DNDQ

PHPSHQJDUXKL�RUDQJ�ODLQ�DJDU�PHPEHOL�SURGXN�GDUL

SHUXVDKDDQ��3DGD�JDPEDU�GL�DWDV��WHUOLKDW�LQDFWLYH

FXVWRPHU�FOLHQW��\DQJ�WLGDN�NHPEDOL�ODJL��+DO�LQL

KDUXV�GLSHUKLWXQJNDQ�NDUHQD�GDODP�VHWLDS�WDKDS

SHUXVDKDDQ�DNDQ�NHKLODQJDQ�VHEDJLDQ�GDUL�PHUHND

GDQ�EHUDUWL�NHUXJLDQ�SXOD�EDJL�SHUXVDKDDQ�

7DKDSDQ�OR\DOLWDV�SHUODQJJDQ�LQL�PHQXUXW�*ULI�

ILQ�������������GLMHODVNDQ�VHEDJDL�EHULNXW�

��� 6XVSHFW��PHOLSXWL�VHPXD�RUDQJ�\DQJ�PXQJNLQ

DNDQ�PHPEHOL�EDUDQJ�MDVD�SHUXVDKDDQ��3DGD

WDKDS�LQL�NRQVXPHQ�DNDQ�PHPEHOL�WHWDSL�EHOXP

PHQJHWDKXL� PHQJHQDL� SHUXVDKDDDQ� GDQ

EDUDQJ�MDVD�\DQJ�GLWDZDUNDQ�

��� 3URVSHFWV�� RUDQJ�RUDQJ� \DQJ� PHPLOLNL

NHEXWXKDQ�DNDQ�SURGXN�DWDX�MDVD�WHUWHQWX�GDQ

PHPSXQ\DL�NHPDPSXDQ�XQWXN�PHPEHOLQ\D�

3DGD�WDKDS�LQL�NRQVXPHQ�EHOXP�PHODNXNDQ

SHPEHOLDQ��WHWDSL�WHODK�PHQJHWDKXL�NHEHUDGDDQ

SHUXVDKDQ�GDQ�EDUDQJ���MDVD�\DQJ�GLWDZDUNDQ�

NDUHQD� VHVHRUDQJ� WHODK�PHUHNRPHQGDVLNDQ

EDUDQJ�MDVD�WHUVHEXW�SDGDQ\D�

��� 'LVTXDOLILHG�3URVSHFWV�� RUDQJ� \DQJ� WHODK

PHQJHWDKXL�NHEHUDGDDQ�EDUDQJ�MDVD�WHUWHQWX�

WHWDSL� WLGDN� PHPSXQ\DL� NHEXWXKDQ� DNDQ

EDUDQJ�MDVD�WHUVHEXW��DWDX�WLGDN�PHPSXQ\DL

NHPDPSXDQ�XQWXN�PHPEHOL�EDUDQJ�DWDX�MDVD

WHUVHEXW�

��� )LUVW� 7LPH� &XVWRPHU�� NRQVXPHQ� \DQJ

PHPEHOL� XQWXN� \DQJ� SHUWDPD� NDOLQ\D�

3HPEHOLDQ�LQL�PDVLK�PHQMDGL�NRQVXPHQ�ELDVD

GDUL�EDUDQJ�DWDX�MDVD�SHVDLQJ�

��� 5HSHDW� &XVWRPHU�� NRQVXPHQ� \DQJ� WHODK

PHODNXNDQ�SHPEHOLDQ�VXDWX�SURGXN�VHEDQ\DN

GXD�NDOL��DWDX�PHPEHOL�GXD�PDFDP�SURGXN�\DQJ

EHUEHGD�GDODP�GXD�NHVHPSDWDQ�\DQJ�EHUEHGD

SXOD�

��� &OLHQWV��PHPEHOL� VHPXD� EDUDQJ� DWDX� MDVD

\DQJ� GLWDZDUNDQ�� \DQJ�PHUHND� EXWXKNDQ�

+XEXQJDQ�GHQJDQ�NRQVXPHQ�LQL�VXGDK�NXDW

GDQ�EHUODQJVXQJ�ODPD��\DQJ�PHPEXDW�PHUHND

WLGDN�WHUSHQJDUXK�ROHK�GD\D�WDULN�SURGXN�DWDX

SHOD\DQDQ�SHVDLQJ�

��� $GYRFDWHV�� OD\DNQ\D� NOLHQ�� DGYRFDWHV

PHPEHOL� VHOXUXK� EDUDQJ� DWDX� MDVD� \DQJ

GLWDZDUNDQ�GDQ�GLEXWXKNDQ��VHUWD�PHODNXNDQ

SPEHOLDQ�VHFDUD�WHUDWXU��6HEDJDL�WDPEDKDQ�

PHUHND�PHQGRURQJ�RUDQJ�ODLQ�DJDU�PHPEHOL

EDUDQJ�MDVD� WHUVHEXW�� ,D� PHPELFDUDNDQ

WHQWDQJ�EDUDQJ�DWDX�MDVD�WHUVHEXW��PHODNXNDQ

SHPDVDUDQ� XQWXN� SHUXVDKDDQ� WHUVHEXW� GDQ

PHPEDZD� NRQVXPHQ� SDGD� SHUXVDKDDQ

WHUVHEXW�

�� 3HPEDKDVDQ

���� ,QGXVWUL� 3HQHUEDQJDQ�GL� ,QGRQHVLD

3HUVDLQJDQ�PDVNDSDL�SHQHUEDQJDQ�GL�,QGR�

QHVLD� VHPDNLQ� NHWDW�� WHUXWDPD� VHWHODK� DGDQ\D

NHELMDNDQ�SHPHULQWDK�\DQJ�KDQ\D�PHPEDWDVL�WDULI

EDWDV� DWDV�� 'HQJDQ� GHPLNLDQ�� PDVNDSDL

SHQHUEDQJDQ�GLSHUNHQDQNDQ�XQWXN�PHQHQWXNDQ

VHQGLUL�WDULI�WHUHQGDKQ\D��+DO�LQL�PHQ\HEDENDQ

PDVNDSDL�SHQHUEDQJDQ�VDOLQJ�EDQWLQJ�KDUJD��XQWXN

PHQGDSDWNDQ�UHVSRQV�GDUL�PDV\DUDNDW�

3HUVDLQJDQ�\DQJ�FXNXS�NHQWDUD��WHUMDGL�SDGD

UXWH�-DNDUWD�6XUDED\D�� \DQJ�VHODPD� LQL�GLNHQDO

VHEDJL�UXWH�\DQJ�SDOLQJ�SDGDW�XQWXN�DUXV�EDUDQJ

GDQ�RUDQJ��3DGD�UXWH�LQL��PDVNDSDL�SHQHUEDQJDQ

ODPD�GDQ�EDUX�VHRODK�EHUORPED�EHURSHUDVL��VHSHUWL�

*DUXGD�� /LRQ�� (IDWD� 3DSXD��%RXURT�� %DWDYLD�

0DQGDOD��0HUSDWL��GDQ�6WDU�$LU�

.RQVXPHQ�GLMDOXU�LQL��PDXSXQ�MDOXU�ODLQQ\D

VHQVLWLI�WHUKDGDS�KDUJD��+DO�LQL�GLEXNWLNDQ�GHQJDQ

KDUJD� WLNHW� \DQJ� GLMXDO�PXUDK� PHQGDSDWNDQ

UHVSRQV� \DQJ� SRVLWLI� GDUL� NRQVXPHQ�� GL�PDQD

WHUGDSDW�NHQDLNDQ�MXPODK�SHQXPSDQJ�\DQJ�FXNXS

VLJQLILNDQ�� %HUGDVDUNDQ� GDWD� 'HSDUWHPHQ
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3HUKXEXQJDQ� WDKXQ� ������ WHUOLKDW� EDKZD� SDGD

������ MXPODK� SHQXPSDQJ� VHEHVDU� ��������

VHPHQWDUD�� WDKXQ� ������PHQFDSDL� ���������

SHQXPSDQJ�

+DVLO�VXUYHL�\DQJ�GLODNXNDQ�6LQJDSRUH�$LU�

OLQHV�SDGD�WDKXQ�������PHQJLQGLNDVLNDQ����IDNWRU

XWDPD� \DQJ� PHPSHQJDUXKL� SLOLKDQ� FDORQ

SHQXPSDQJ� WHUKDGDS� MDVD� SHQHUEDQJDQ� \DQJ

WHUVHGLD��)DNWRU�IDNWRU�WHUVHEXW�DGDODK�

5XWH� -DNDUWD� ±�6XUDED\D�� \DQJ�PHUXSDNDQ

VDODK�VDWX�UXWH�SHQHUEDQJDQ�MDUDN�SHQGHN��SLOLKDQ

NRQVXPHQ� SDGD� SHQHUEDQJDQ� MDUDN� GHNDW� LQL

GLSHQJDUXKL�ROHK�EHUEDJL�IDNWRU��+DVLO�VXUYH\�2$*

:RUOGZLGH� %XVLQHVV� 7UDYHO� /LIHVW\OH� SDGD

WDKXQ������PHQJLQGLNDVLNDQ�IDNWRU�IDNWRU�\DQJ

PHPSHQJDUXKL�SLOLKDQ�SHQXPSDQJ�EHUGDVDUNDQ

MDUDN�WHPSXK�SHQHUEDQJDQ��$GDSDXQ�IDFWRU�IDNWRU

\DQJ� PHPSHQJDUXKL� SHQXPSDQJ� GDSD

7DEHO����

)DNWRU�\DQJ�0HPHQJDUXKL�.RQVXPHQ��3HQHUEDQJDQ�-DUDN�'HNDW�

)$.725� 6(08$�.(/$6� ),567�&/$66� %,61,6� (.2120,�

6NHGXO�

3URJUDP�IUHTXHQW�IOLHU�

7DULI�\DQJ�PXUDK�

.HELMDNDQ�SHUMDODQDQ�GLQDV�SHUXVDKDDQ�

.HWHSDWDQ�ZDNWX�
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6XPEHU��1RWH�RQ�WKH�(XURSHDQ�$LUOLQH�,QGXVWU\��,16($'�������

7DEHO����

)DNWRU�\DQJ�0HPHQJDUXKL�.RQVXPHQ�GDODP�3HPLOLKDQ�/D\DQDQ�3HODQJJDQ�

�
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.HWHSDWDQ�ZDNWX�SHQHUEDQJDQ�

3HOD\DQDQ�\DQJ�PHPXDVNDQ�GL�XGDUD�

3HVDZDW�WHUEDQJ�\DQJ�XQJJXO�

7HPSDW�GXGXN�\DQJ�Q\DPDQ�

5HVHUYDVL�\DQJ�HILVLHQ�

3RWRQJDQ�KDUJD�

3HOD\DQDQ�FKHFN�LQ�\DQJ�EDJXV�

.DELQ�\DQJ�EHUVLK�

0DNDQDQ�GDQ�PLQXPDQ�\DQJ�EDLN�

3URJUDP�IUHTXHQW�IOLHU�

.HODV�ELVQLV�\DQJ�XQJJXO�

)LUVW�&ODVV�\DQJ�XQJJXO�

����

����

����

����

����

����

����

����

����

����

����

����

6XPEHU��7KH�4XHVW�IRU�*OREDO��6LQJDSRUH�$LUOLQH�������
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SHQHUEDQJDQ�MDUDN�GHNDW�GDSDW�GLOLKDW�SDGD�WDEHO

���GL�EDZDK�LQL�

'HQJDQ�PHPEDLNQ\D�SHUWXPEXKDQ�HNRQRPL�

GLPDQD� SDGD� WDKXQ� ����� MXPODK� SHQXPSDQJ

SHVDZDW�ELVD�PHQFDSDL����MXWD�SHQXPSDQJ��PDND

SDGD� WDKXQ� EHULNXWQ\D� GLSHUNLUDNDQ� DNDQ

EHUWDPEDK�����Q\D��-XPODK�SHQXPSDQJ�LQL�DNDQ

GLOD\DQL�ROHK�PLQLPDO����SHUXVDKDDQ�SHQHUEDQJDQ

�.RPSDV��$JXVWXV� �������$GDSXQ� SHUXVDKDDQ

SHQHUEDQJDQ� \DQJ� PHUDPDLNDQ� LQGXVWU L

SHQHUEDQJDQ�GL�,QGRQHVLD�VHEDJDL�EHULNXW�

�����&LWLOLQN

*DUXGD� ,QGRQHVLD� VHEDJDL� SHUXVDKDDQ

SHUWDPD�GL�ELVQLV�SHQHUEDQJDQ�GDQ�PHQMDGL�PDU�

NHW�OHDGHU�GL�LQGXVWUL�LQL��PHQMDODQNDQ�ELVQLVQ\D

GL�UXDQJ�OLQJNXS�

��� 7UDQVSRUWDVL�XGDUD�WHUMDGZDO��EDLN�GRPHVWLN�

PDXSXQ� LQWHUQDVLRQDO�� XQWXN� SHQXPSDQJ

NRPHUVLDO��NDUJR��GDQ�VXUDW�

��� 7UDQVSRUWDVL�XGDUD�WLGDN�EHUMDGZDO��GRPHVWLN

GDQ�LQWHUQDVLRQDO��XQWXN�SHQXPSDQJ�NRPHUVLDO

GDQ�NDUJR

��� 3HUEDLNDQ�GDQ�SHUDZDWDQ�SHVDZDW�PLOLN�*DUXGD

PDXSXQ�SHUXVDKDDQ��SHQHUEDQJDQ�ODLQQ\D�GDQ

SHQ\HGLDDQ�IDVLOLWDV�SHQGXNXQJ�

��� 'XNXQJDQ�SHOD\DQDQ�WHUNDLW�GHQJDQ�RSHUDVL

SHQHUEDQJDQ

��� .RQVXOWDVL��SHQGLGLNDQ��GDQ�SHODWLKDQ�WHUNDLW

GHQJDQ�WUDQVSRUWDVL�XGDUD

8QWXN�WUDQVSRUWDVL�XGDUD�WHUMDGZDO��*DUXGD�,Q�

GRQHVLD�OHELK�GXOX�PHOXQFXUNDQ�*DUXGD�UHJXODU�

1DPXQ�� VHMDN�DGDQ\D�NHELMDNDQ� WDULI�EDWDV�DWDV

WDKXQ�������*DUXGD�PHOXQFXUNDQ�SURGXN�EDUXQ\D�

\DNQL�&LWLOLQN��&LWLOLQN�PHUXSDNDQ�SURGXN�*DUXGD

\DQJ�GLSRVLVLNDQ�VHEDJDL�SHQHUEDQJDQ�ORZ�IDUH�

&LWLOLQN�GLOXQFXUNDQ�SDGD����-XOL������GHQJDQ

PHQJJXQDNDQ�SHVDZDW�)RNNHU�)����GDQ�%RHLQJ

����� 6LVWHP� UHVHUYDVL� \DQJ� GLJXQDNDQ� WHODK

PHPDQIDDWNDQ�NHPDMXDQ�WHNQRORJL�WHOHNRPXQLNDVL

GDQ� LQIRUPDVL� \DQJ� EHUEHGD� GHQJDQ� VLVWHP

UHVHUYDVL�NRQYHQVLRQDO��GL�PDQD�FDORQ�SHQXPSDQJ

KDUXV�GDWDQJ�NH�ORNHW�ORNHW�SHQMXDODQ�WLNHW�DWDX

DJHQ�DJHQ� SHQMXDODQ�� 6LVWHP� UHVHUYDVL� &LWLOLQN

PHQJJXQDNDQ� EHEHUDSD�PHWRGH�� GLDQWDUDQ\D

&LWLOLQN� 3UHSDLG� &DUG� GDQ� WUDQVDNVL� RQOLQH

EHUEDVLV�LQWHUQHW�.RQGLVL�GL�DWDV�PHPXQJNLQNDQ

*DUXGD�PHPSRVLVLVNDQ�&LWLOLQN�VHEDJDL�ORZ�FRVW

FDUULHU�

� � � � � ���7DEHO����

� ������3HUXVDKDDQ�3HQHUEDQJDQ�GL�,QGRQHVLD��$JXVWXV������
�

�

x� 37��*DUXGD�,QGRQHVLD�

x� 37��0HUSDWL�1XVDQWDUD�$LUOLQHV�

x� 37��.DUWLND�$LUOLQHV�

x� 37��%RXURT�,QGRQHVLD�

x� 37��0DQGDOD�$LUOLQHV�

x� 37��$LU�3DUDGLVH�

x� 37��0HWUR�%DWDYLD�

x� 37��3HOLWD�$LU�6HUYLFH�

x� 37��$LU�:DJRQ�$LU�

x� 37��/LRQ�0HQWDUL�$LUOLQHV�

x� 37��0XOWL�8GDUD�1XVDQWDUD�

x� 37��&DUWHQ]�SDSXD�

x� 37��,QWHUQXVD�$LU�

x� 37��,QGRQHVLDQ�$LUOLQHV�

x� 37��7UDQV�:LVDWD�$LU�

�

x� 37��6HXODZDK�1$'�$LU�

x� 37��7UL�0*�,QWUD�$VLD�$LUOLQHV�

x� 37��3RV�([SUHVV�3ULPD�

x� 37��0DQXQJJDO�$LU�6HUYLFH�

x� 37��6WDU�$LU�

x� 37��%DOL�,QWHUQDVLRQDO�$LU�

x� 37��%D\X�,QGRQHVLD�$LU�

x� 37��$LUPDUN�,QGRQHVLD�

x� 37��-DWD\X�*HODQJ�6HMDKWHUD�

x� 37��5HSXEOLF�([SUHVV�$LUOLQHV�

x� 37��3HOLWD�$LU�6HUYLFH�

x� 37��$LUIDVW�,QGRQHVLD�

x� 37��'HUD\D�$LU�7D[L�

x� 37��'LUJDQWDUD�$LU�6HUYLFH�

x� 37��7ULJDQD�

x� 37��1XUPDQ�$YLD�,QGRSXUD�

�
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&LWLOLQN�PHQHUDSNDQ�VWUDWHJL�SRLQW�WR�SRLQW

GDODP�SHOD\DQDQQ\D��/D\DQDQ�LQL�GLWXMXNDQ�EDJL

VHJPHQ�PHQHQJDK�NH�EDZDK��3DGD�EXODQ�$SULO

������&LWLOLQN�PHOD\DQL�EHUEDJDL�UXWH��SHUJL�SXODQJ�

SHQHUEDQJDQ�NRPHUVLDO�GRPHVWLN��VDODK�VDWXQ\D

UXWH�-DNDUWD�6XUDED\D�

3DGD�DZDOQ\D��&LWLOLQN�KDQ\D�GLPDNVXGNDQ

XQWXN�XWLOLVDVL�SHVDZDW�)RNNHU�)����\DQJ� WLGDN

WHUSD&LWLOLQN�� 1DPXQ�� SDGD� ������ &LWLOLQN

PHQGDSDWNDQ� GXNXQJDQ� SHQXK� GDUL� SLKDN

PDQDMHPHQ��$UPDGD�\DQJ�VHPXOD�EHUMXPODK�OLPD

SHVDZDW�)�����SDGD�WDKXQ������GLWDPEDK�PHQMDGL

GHQJDQ� ��� SHVDZDW� EDUX� %RHLQJ� %����

EHUNDSDVLWDV�����WHPSDW�GXGXN�

���� �5XWH� -DNDUWD�6XUDED\D

'HQJDQ�PHQJJXQDNDQ�SHVDZDW��UXWH�-DNDUWD�

6XUDED\D�\DQJ�EHUMDUDN�����NP��GDSDW�GLWHPSXK

KDQ\D�GHQJDQ�ZDNWX���MDP�VDMD��6HODLQ�GHQJDQ

SHQHUEDQJDQ�� UXWH� LQL� MXJD� GLOD\DQL� ROHK� MDVD

DQJNXWDQ�GDUDW��\DLWX��NHUHWD�DSL�GDQ�EXV��GDQ�MDVD

DQJNXWDQ�ODXW��3DGD�)HEUXDUL�������WDULI�UHIHUHQVL

SHQHUEDQJDQ�VHEHVDU�5S�����SHQXPSDQJ��NP��7DULI

EDWDV� DWDV� GLWHWDSNDQ� VHEHVDU� 5S��������

SHQXPSDQJ�

3DGD� 0DUHW� ������ WHUFDWDW� DGD� VHPELODQ

SHUXVDKDDQ� SHQHUEDQJDQ� SDGD� MDOXU� LQL� GHQJDQ

KDUJD�WLNHW�EHUDGD�SDGD�NLVDUDQ�\DQJ�VDPD�XQWXN

WLDS�RSHUDWRU��NHFXDOL�*DUXGD�UHJXODU�

����0HQJHOROD�+XEXQJDQ�GHQJDQ

3HODQJJDQ�&LWLOLQN

3HQJHORODDQ� KXEXQJDQ� GHQJDQ� SHODQJJDQ

&LWLOLQN�GDSDW�GLODNXNDQ�GHQJDQ�

��� 0HQFLSWDNDQ�QLODL�EDJL�SHODQJJDQ�&LWLOLQN�

\DQJ� WLGDN� VDMD� XQWXN� PHPDNVLPDONDQ

SHQGDSDWDQ�GDUL� WUDQVDNVL� WXQJJDO��&LWLOLQN

SHUOX�PHQFLSWDNDQ�QLODL�SHODQJJDQ��WLGDN�VDMD

NDUHQD�WDULI�\DQJ�PXUDK��WHWDSL�NHPDPSXDQ

&LWLOLQN� XQWXN� PHPEDQWX� SHODQJJDQ

PHQJKDVLONDQ�QLODL�XQWXN�PHUHND�VHQGLUL�GDQ

XQWXN�PHPELQD� KXEXQJDQ� MDQJND� SDQMDQJ

GHQJDQ�SHODQJJDQ��'HQJDQ�GHPLNLDQ�&LWLOLQN

PHPLOLNL� NHXQJJXODQ� EHUVDLQJ� GHQJDQ

PDVNDSDL�SHQHUEDQJDQ�ODLQQ\D�GL�NHODV�\DQJ

VDPD�

��� &LWLOLQN�SHUOX�GLOLKDW�VHEDJDL�VXDWX�HQWLWDV�\DQJ

PHQFDNXS� SHUWXNDUDQ� DQWDUD� SURVHV� \DQJ

GLMDODQNDQ�ROHK�SURYLGHU�GHQJDQ�SURVHV�\DQJ

GLMDODQNDQ�ROHK�SHODQJJDQ��0HODOXL�SHUWXNDUDQ

LQL��NRPSHWHQVL�SURYLGHU�GLSLQGDKNDQ�NH�GDODP

SHQFLSWDDQ�QLODL�SHODQJJDQ��2OHK�NDUHQD�LWX�

GLIHUHQVLDVL�SURGXN�PHQMDGL�GLIHUHQVLDVL�SURVHV

VHKLQJJD� PHPEXND� SHOXDQJ� \DQJ

PHQJKDVLONDQ�EHUEDJDL�PDFDP�KXEXQJDQ�

��� &LWLOLQN�GDSDW�PHPELQD�KXEXQJDQ�\DQJ�OHELK

NXDW�KDQ\D�MLND�SHUXVDKDDQ�EHUWDQJJXQJ�MDZDE

GDODP�PHPEDQJXQ� KXEXQJDQ� WHUVHEXW� GDQ

PHQDZDUNDQ� SHODQJJDQQ\D� XQWXN

7DEHO����

7DULI�3HQHUEDQJDQ�-DNDUWD�6XUDED\D��0DUHW������

�

1R��

�

0$6.$3$,�

�

)5(.8(16,�

�
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�
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���

���

���

���
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���
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���

�

&LWLOLQN�
/LRQ�

(IDWD�3DSXD�

%RXURT�

%DWDYLD�

0DQGDOD�

0HUSDWL�

6WDU�$LU�

*DUXGD�5HJXOHU�

�

�;���KDUL�
��;���KDUL�

�;���KDUL�

�;���KDUL�

�;���KDUL�

�;���KDUL�

�;���KDUL�

�;���KDUL�

��;���KDUL�

�

5S������������
5S������������

5S������������

1RW�$YDLODEOH�

5S������������

5S������������

5S������������

5S������������

5S������������

�

6XPEHU��&DVHV�LQ�0DQDJHPHQW�8,�������
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PHQJKDVLONDQ� QLODL�QLODL� XQWXN� PHUHND

VHQGLUL�

0DQDMHPHQ�KXEXQJDQ�SHODQJJDQ�IRNXV�GDODP

PHQJKDVLONDQ�QLODL�RSWLPDO�EDJL�SDUD�SHODQJJDQ

PHODOXL�

�� %DJDLPDQD�FDUD�&LWLOLQN�EHUNRPXQLNDVL

GHQJDQ�SHODQJJDQ"

.RPXQLNDVL�SDGD�SHODQJJDQ�SHQWLQJ�XQWXN

GLMDOLQ�� 0XODL� GDUL� SHQDWDDQ� NRPXQLNDVL

DQWDUSHUVRQD��KLQJJD�NRPXQLNDVL�PDVVD��6HOXUXK

SHUVRQLO� \DQJ� WHUOLEDW� GDODP� SHQ\DPSDLDQ� MDVD

SHUOX�GLODWLK�NHWHUDPSLODQ�NRPXQLNDVLQ\D��6HEDE�

GDODP�SHUXVDKDDQ�MDVD��SHUVRQLO�SHQ\DPSDL�MDVD

GLDQJJDS� VHEDJDL� ZDNLO� SHUXVDKDDQ�� VHKLQJJD

VHPXD� SHUVRQLO� SHUOX�PHPLOLNL� NHPDPSXDQ

NRPXQLNDVL�\DQJ�EDLN�

%HUEHGD� GHQJDQ� NRQVHS� NRPXQLNDVL

SHPDVDUDQ�NRQYHQVLRQDO��PHQXUXW�=HLWKDPO�GDQ

%LWQHU��������������GDODP�NRPXQLNDVL�SHPDVDUDQ

MDVD��SHUXVDKDDQ�MDVD�KDUXV�PHQDPEDKNDQ�NRQVHS

NRPXQLNDVL�SHPDVDUDQ�WUDGLVLRQDO�DWDX�SURPRWLRQ

PL[�\DQJ�IRNXV�SDGD�EDJDLPDQD�FDUD�SHODQJJDQ

PHQHULPD�LQIRUPDVL�WHQWDQJ�MDVD�PHODOXL�

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

0DUNHWLQJ� &RPPXQLFDWLRQ�

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

0DUNHWLQJ�&RPPXQLFDWLRQ�

��� 3HPDVDUDQ�,QWHUDNWLI��,QWHUDFWLYH�0DUNHWLQJ

&RPPXQLFDWLRQ�

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

MDVD�GDSDW�GLOLKDW�SDGD�JDPEDU�GL�EDZDK�LQL�

3HQMHODVDQ

����([WHUQDO�0DUNHWLQJ�&RPPXQLFDWLRQ

�D� $GYHUWLVLQJ�LV�DQ\�SDG�IRUP�RI�QRQ�SHUVRQQDO

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

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

GDQ�%LWQHU���������������%HQWXN�EHQWXN�DGYHU�

WLVLQJ��PHOLSXWL��LNODQ�FHWDN�GDQ�UDGLR��NHPDVDQ

OXDU�� NHPDVDQ� VLVLSDQ�� VXUDW�� NDWDORJ�� ILOP�

PDMDODK�� ERRNOHW� GDQ� EURVXU�� SRVWHU� GDQ

VHOHEDUDQ��EXNX�DODPDW�GDJDQJ��SDSDQ�LNODQ�

SDSDQ�QDPD��SDPHUDQ�SHPEHOLDQ��DXGLRYLVXDO�

VLPERO�GDQ�ORJR�&LWLOLQN�GDSDW�PHQJJXQDNDQ

EHQWXN�EHQWXN�LNODQ�GL�DWDV��XQWXN�PHPEDQWX

&LWLOLQN�PHPSRVLVLNDQ�SURGXNQ\D�GL�EHQDN

SHODQJJDQ�

�E� 6DOHV�3URPRWLRQ�LV�VKRUW�WHUP��LQFHQWLYHV�VXFK

DV�FRXSRQV��SUHPLXPV��RU�GLVFRXQW�WKDW�VWLPX�

ODWH�FXVWRPHU�SXUFKDVH��=HLWKDPO�GDQ�%LWQHU�

������������3URPRVL�3HQMXDODQ�GDSDW�GLWHPSXK

&LWLOLQN� GHQJDQ� FDUD�PHPEHULNDQ� LQVHQWLI

MDQJND� SHQGHN�� VHSHUWL� NXSRQ�� SUHPLXP�

DWDXSXQ�GLVNRQ�XQWXN�PHQGRURQJ�SHPEHOLDQ

NRQVXPHQ�

�F� 3XEOLF� 5HODWLRQV� LV� EXLOG�

LQJ� D� IDYRXUDEOH� FRPSDQ\� LP�

DJH� ZLWK� ILUP¶V� SXEOLFV� WKRXJK

SXEOLFLW\�� UHODWLRQV Z L W K

WKH�QHZV�PHGLD�DQG�FRPPXQLW\

HYHQWV � �=HLWKDPO� GDQ

%LWQHU��������������.HJLDWDQ�SXE�

OLF� UHODWLRQV� SHUOX� GLODNXNDQ

VHEDJD� VDODK� VDWX� XSD\D� XQWXN

PHPEHQWXN� FLWUD� &LWLOLQN� \DQJ

SRVLWLI��+DO� LQL� GDSDW�GLODNXNDQ

GHQJDQ� PHPEXDW� VHEXDK

SXEOLVLWDV��KXEXQJDQ�EDLN�GHQJDQ

EHUEDJDL�PHGLD�� GDQ� PHPEXDW

HYHQW�HYHQW� WHUWHQWX� XQWXN

PHPEDQJXQ� LPDJH � \DQJ

IDYRXUDEOH��

�G���'LUHFW�PDUNHWLQJ�LV�WKH�XVH

*DPEDU���

³&RPPXQLFDWLRQV�DQG�WKH�6HUYLFHV�0DUNHWLQJ�7ULDQJOH́ �

� � � � �������&RPSDQ\�

,QWHUQDO�0DUNHWLQJ�&RPP� � � ���������([WHUQDO�0DUNHWLQJ�&RPP��

9HUWLNDO�&RPP�� � � � � � $GYHUWLVLQJ�

+RUL]RQWDO�&RPP� � � � � � 6DOHV�3URPRWLRQ�
� � � � � � � � 3XEOLF�5HODWLRQV�

� � � � � � � � 'LUHFW�0DUNHWLQJ�

� (PSOR\HVV� � ,QWHUDFWLYH�0DUNHWLQJ�� &XVWRPHUV�

� � � � 3HUVRQDO�6HOOLQJ�

&XVWRPHU�6HUYLFH�&HQWHU�

6HUYLFH�HQFRXQWHUV�

6HUYLFHVFDSHV�

� � � � � �
6XPEHU��=HLWKDPO�GDQ�%LWQHU������������
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RI�PDLO�� WHOHSKRQH�� ID[�� H�PDLO� DQG� RWKHU

QRQ� SHUVRQDO WRROV� WR� FRPPXQLFDWH� GL�

UHFWO\�ZLWK� VSHFLILF� FRQVXPHUV� WR� REWDLQ� D

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

������3HPDVDUDQ� ODQJVXQJ�GDSDW�GLODNXNDQ

&LWLOLQN�DJDU�SHUXVDKDDQ�PHQGDSDWNDQ�UHVSRQV

ODQJVXQJ�GDUL�SHODQJJDQ��EDLN�PHODOXL�VXUDW

ODQJVXQJ��WHOHSRQ��ID[�DWDXSXQ�HPDLO�

����,QWHUDFWLYH�0DUNHWLQJ

�D� 3HUVRQDO�6HOOLQJ�LV�SHUVRQDO�SUHVHQWDWLRQ�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�&LWLOLQN

GHQJDQ�SHODQJJDQ�

�E� &XVWRPHU�VHUYLFH�LV�WKH�VHUYLFH�SURYLGHG�LQ

VXSSRUW�RI�D�FRPSDQ\¶V�FRUH�SURGXFW��=HLWKDPO

GDQ�%LWQHU�� ������ ���� &XVWRPHU� VHUYLFH

VHULQJNDOL� PHOLEDWNDQ� DNWLYLWDV�� VHSHUWL�

PHQMDZDE� SHUWDQ\DDQ�� PHQHULPD� RUGHU�

PHPEHUL� SHUVHWXMXDQ� UHNHQLQJ� WDJLKDQ�

SHQDQJDQDQ� NRPSODLQ�� VHUWD� SHQMDGZDODQ

SHUDZDWDQ�GDQ�SHUEDLNDQ��&XVWRPHU�VHUYLFH

GDSDW�PHODNXNDQ�NHJLDWDQQ\D��EDLN�GHQJDQ

GXGXN� GL� NXUVL� NHUMDQ\D��PHODOXL� WHOHSRQ�

DWDXSXQ� PHODOXL� LQWHUQHW�

%DKNDQ��EDQ\DN�FXVWRPHU�VHU�

YLFH � SDGD� SHUXVDKDDQ� ±

SHUXVDKDDQ� EHVDU� EHURSHUDVL

���MDP��.XDOLWDV�FXVWRPHU�VHU�

YLFH� VDQJDW� SHQWLQJ� GDODP

PHPEDQJXQ� KXEXQJDQ� EDLN

GHQJDQ� SHODQJJDQ��&XVWRPHU

VHUYLFH� FHQWHU� SHUOX� GLNHOROD

GHQJDQ� EDLN�� 3HWXJDV� WLGDN

KDQ\D� PHQHULPD� RUGHU� GDQ

VHEDJDL� SXVDW� LQIRUPDVL

&LWLOLQN�EDJL�SHODQJJDQ��QDPXQ

MXJD�VHEDJDL�SXVDW�SHQDQJDQDQ

NHOXKDQ�SHODQJJDQ��-DGL��EXNDQ

KDQ\D� PHQHULPD� NRPSODLQ�

WHWDSL�EDJDLDPDQD�FRPSODLQ�LWX

KDUXV� GLWDQJDQL�� DJDU� GL

NHPXGLDQ�KDUL��SHODQJJDQ�\DQJ

WLGDN�SXDV�WLGDN�PHQFHULWDNDQQ\D�SDGD�RUDQJ

ODLQ��WHWDSL�PHPLOLK�PHQJDGX�SDGD�&LWLOLQN�

3HWXJDV�SHUOX�GLODWLK�DJDU�GDSDW�PHQDQJDQL

NRPSODLQ�GHQJDQ�FHSDW�GDQ�WHSDW��8QWXN�LWX�

SHUOX�GLEXDW�SURVHGXU�RSHUDVL�VWDQGDU�XQWXN

SHQDQJDQDQ�NRPSODLQ�

�F� 6HUYLFHHQFRXQWHU� RFFXU� HYHU\� WLPH� D� FXV�

WRPHU�LQWHUDFW�ZLWK�WKH�VHUYLFH�RUJDQL]DWLRQ

�=HLKDPO�GDQ�%LWQHU�������������$GD�WLJD�WLSH

VHUYLFH�HQFRXQWHUV��\DLWX��UHPRWH�HQFRXQWHUV�

SKRQH�HQFRXQWHUV��GDQ�IDFH�WR�IDFH�HQFRXQ�

WHU��3DGD�UHPRWH�HQFRXQWHUV��SHUWHPXDQ�GDSDW

WHUMDGL� WDQSD� NRQWDN� ODQJVXQJ� GHQJDQ

LQGLYLGX��VHSHUWL�NHWLND�SHODQJJDQ�EHULQWHUDNVL

GHQJDQ� EDQN� YLD�$70��3KRQH� HQFRXQWHUV

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�&LWLOLQN

GHQJDQ�SHODQJJDQ�SHUOX�GLWDWD�GHQJDQ�EDLN�

$SDODJL� GHQJDQ� DGDQ\D� EHUEDJDL� WHNQRORJL

LQIRUPDVL�\DQJ�GLJXQDNDQ�ROHK�&LWLOLQN�VHSHUWL

SHQJJXQDDQ�LQWHUQHW�XQWXN�WLFNHWLQJ��IDVLOLWDV

OD\DQDQ� SHVDQ� DQWDU�� EDKNDQ� WHODK� DGD

SHQJHPEDQJDQ� WLFNHWLQJ� PHODOXL� MDULQJDQ

$70��+DO�LQL�SHUOX�SHQJHORODDQ�\DQJ�VHULXV

GDQ�WHULQWHJUDVL��VHEDE�GL�VLQL�DZDO�SHUWHPXDQ

� � � ������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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MDVD�LWX�WHUMDGL�

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

PHQ\HEDENDQ� SHODQJJDQ� PHPSHUFD\DL

VHMXPODK�SHWXQMXN�\DQJ�WDQJLEOH�DWDX�SK\VL�

FDO� HYLGHQFH�� XQWXN�PHQJHYDOXDVL� VHEHOXP

MDVD�GLNRQVXPVL�GDQ�XQWXN�PHQLODL�NHSXDVDQ

VHODPD�GDQ�VHWHODK�MDVD�GLNRQVXPVL��6HFDUD

XPXP�EXNWL�ILVLN�GDSDW�GLOLKDW�SDGD�WDEHO�GL

EDZDK�LQL��GLPDQD�SDGD�WDEHO�LQL�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�LQWHUQHW��GL�PDQD

SHUXVDKDDQ� GDSDW� PHQJNRPXQLNDVLNDQ

SHQJDODPDQ�MDVDQ\D��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�VDMD��QDPXQ�MXJD�DLU�SRUW�\DQJ

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

PHQXQMXNNDQ� VHMDXKPDQD�&LWLOLQN� SURIHVLRQDO

PHQJHOROD�MDVDQ\D��3HODQJJDQ�VHULQJNDOL�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�&LWLOLQN�GDQ�SHUXVDKDDQ�GDODP

UDQJND� SHUVHWXMXDQ� WHQWDQJ� DSD� \DQJ

GLVDPSDLNDQ�NHSDGD�SHODQJJDQ�

�E� +RUL]RQWDO�FRPPXQLFDWLRQ��\DQJ�PHUXSDNDQ

NRPXQLNDVL�DQWDU�GHSDUWHPHQ�GDQ�DUHD�DUHD

GDODP�SHUXVDKDDQ�

'DODP�NHJLDWDQ�LQWHUQDO�PDUNHWLQJ�FRPPX�

QLFDWLRQ��GLPDQD�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�PHPSHQJDUXKL�SHUWXPEXKDQ�UHYHQXH

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

&KDLQ�GLVDMLNDQ�GL�EDZDK�LQL�

.RPXQLNDVL� SHPDVDUDQ� LQWHUQDO�� VDQJDW

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

WLWLN� DZDO� EDJDLDPDQD� SHOD\DQDQ� \DQJ� DNDQ

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

WHUQDO� &LWLOLQN� DNDQ�PHPHQJDUXKL� NHSXDVDQ

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

SURGXNWLYLWDV�GDQ�UHWHQVL�NDU\DZDQ��\DQJ�MXJD�DNDQ

EHUSHQJDUXK�SDGD�SHOD\DQDQ�NHSDGD�SHODQJJJDQ�

3HODQJJDQ� \DQJ� SXDV� GDQ� OR\DO� WHQWX� DNDQ

PHQMDGLNDQ�&LWLOLQN�EHUNHPEDQJ�GDQ�PHQGDSDWNDQ

SURILWDELOLWDV�\DQJ�WLQJJL�

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

SURILWDELOOLWDV�&LWLOLQN��PHQJRPXQLNDVLNDQ� MDVD

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�

0HQXUXW� =HLWKDPO� GDQ� %LWQHU� ������� ����

ODQJNDK�ODQJNDK� PHPEDQJXQ� NRPXQLNDVL

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

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

NHJLDWDQ� NRPXQLNDVL� SHPDVDUDQ� \DQJ

GLODNXNDQ�&LWLOLQN�SHUOX�PHPSHUKDWLNDQ�VLDSD

\DQJ�PHQMDGL�SHODQJJDQ�SRWHQVLDO��SHQJJXQD

SHQHUEDQJDQ� VDDW� LQL�� GDQ� VLDSDSXQ� \DQJ

GDSDW� PHPSHQJDUXKL� NHSXWXVDQ� SHPEHOL

XQWXN�PHQJJXQDNDQ�MDVD�&LWLOLQN�

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

7XMXDQ�NHJLDWDQ�NRPXQLNDVL�SHPDVDUDQ�\DQJ

GLODNXNDQ�&LWLOLQN�SHUOX�PHOLEDWNDQ�EHUEDJDL

DVSHN� SVLNRORJLV� FDORQ� SHQJJXQD�PDXSXQ

SHQJJXQD�MDVD�SHQHUEDQJDQ��VHSHUWL�� WXMXDQ

XQWXN�PHQLQJNDWNDQ�NHVDGDUDQ��SHQJHWDKXDQ�

NHVXNDDQ�� SUHIHUHQVL� � NH\DNLQDQ�� DWDX

SHPEHOLDQ�

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

SHPDVDUDQ� \DQJ� GLODNXNDQ�&LWLOLQN� SHUOX

GLVHVXDLNDQ� GHQJDQ� DQJJDUDQ� \DQJ� DGD�

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

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

6HEDJDL�SHUXVDKDDQ�\DQJ�EHURULHQWDVL�ELVQLV�

&LWLOLQN�SHUOX�PHPSHUKLWXQJNDQ�SURILWDELOLWDV

\DQJ� DNDQ� GLSHUROHK�� MLND� VHEXDK� NHJLDWDQ

NRPXQLNDVL�SHPDVDUDQ�GLODNXNDQ�

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

SHPDVDUDQ�\DQJ�GLODNXNDQ�&LWLOLQN�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�� 6HUYLFH� ([FHOOHQFH�

3HVDQ�GDSDW�EHUXSD�SHVDQ�YHUEDO��XMDUDQ�DWDX

WXOLVDQ���QRQYHUEDO��IRWRJUDIL��LOXVWUDVL��ORJR

DWDX�VLPERO���DWDX�NRPELQDVL�GDUL�NHGXDQ\D�

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

SHPDVDUDQ�\DQJ�GLODNXNDQ�FLWLOLQN�KDUXV�VHODOX

GLHYDOXDVL��(YDOXDVL�LQL�PHOLEDWNDQ�SHQFDULDQ

NHPEDOL� EDJDLPDQD� HIHNWLYLWDV� NRPXQLNDVL

GLEDQGLQJNDQ� GHQJDQ� WXMXDQ� \DQJ� LQJLQ

GLFDSDL��)HHGEDFN� PHUXSDNDQ� NRPSRQHQ

SHQWLQJ�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��)HHGEDFN�OHELK

PXGDK�GLSDKDPL�GDODP�NHJLDWDQ�NRPXQLNDVL

LQWHUSHUVRQDO�0LVDOQ\D�� VDOHVPDQ� GDSDW

PHOLKDW� IHHGEDFN � GDUL� HNVSUHVL� ZDMDK

NRQVXPHQ� DWDX� SXQ� JHUDNDQ� WXEXKQ\D�

6HPHQWDUD�LWX��XQWXN�NHJDLDWDQ�NRPXQLNDVL

SHPDVDUDQ�MDVD�PHODOXL�PHGLD�PDVVD��IHHG�EDFN

Q\D� VXOLW� XQWXN� GLNHWDKXL�� &LWLOLQN� GDSDW

PHQJHWDKXLQ\D� GHQJDQ�PHODNXNDQ� ULVHW

NHSDGD� NRQVXPHQ�SHODQJJDQ�� 0LVDOQ\D

GHQJDQ�DGYHUWLVLQJ�HIIHFWLYHQHVV�UHVHDUFK�

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

PHQJDGRSVL�,QWHJUDWHG�0DUNHWLQJ�&RPPXQLFD�

WLRQV��,0&���GL�PDQD�\DQJ�GLLQWHJUDVLNDQ�DGDODK

VHOXUXK�VDOXUDQ�NRPXQLNDVL�HNVWHUQDO�VDMD��,0&

XQWXN�MDVD�OHELK�NRPSOHNV�GDUL�SDGD�EDUDQJ��'DODP

,QWHJUDWHG� 6HUYLFH�0DUNHWLQJ� &RPPXQLFDWLRQV

�,60&��� WLGDN�VDMD� NRPXQLNDVL�PHODOXL� VDOXUDQ

HNVWHUQDO� \DQJ� GLLQWHJUDVLNDQ�� QDPXQ� MXJD

PHOLEDWNDQ�NRPXQLNDVL�SHPDVDUDQ�PHODOXL�VDOXUDQ

LQWHUQDO� GDQ� NRPXQLNDVL� SHPDVDUDQ� LQWHUDNWLI�

XQWXN�PHPSURGXNVL�MDVD�\DQJ�GLMDQMLNDQ�NHSDGD

SHODQJJDQ��2OHK�NDUHQD�LWX��VDOXUDQ�NRPXQLNDVL

SHPDVDUDQ� LQWHUQDO� KDUXV� GLNHOROD�� VHKLQJJD

NDU\DZDQ� GDQ� FLWLOLQN� VHWXMX� GHQJDQ� DSD� \DQJ

GLNRPXQLNDVLNDQ� NHSDGD� SHODQJJDQ�� ,60&

PHQV\DUDWNDQ� VHWLDS� RUDQJ� WHUOLEDW� GHQJDQ

NRPXQLNDVL�\DQJ�MHODV��SHPDKDPDQ�DQWDUD�VWUDWHJL

SHPDVDUDQ� SHUXVDKDDQ� GDQ� MDQMLQ\D� NHSDGD
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NRQVXPHQ�

$GD�HPSDW�SHQGHNDWDQ�XQWXN�,QWHJUDWHG�6HU�

YLFH�0DUNHWLQJ� &RPPXQLFDWLRQV� =HLWKDPO� GDQ

%LWQHU��������������\DNQL�

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

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

&LWLOLQN�GDODP�NRPXQLNDVL�SHPDVDUDQ�HNVWHUQDO

GDQ�SHPDVDUDQ�LQWHUDNWLI�XQWXN�PHPDVWLNDQ

EDKZD�&LWLOLQN�GDSDW�NRQVLVWHQ�GHQJDQ�MDQMLQ\D

GDQ�MXJD�GDSDW��PHQJHUMDNDQQ\D�

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

NHSDGD�SHODQJJDQ�EDKZD�&LWLOLQN�WLGDN�VHODOX

GDSDW� PHQ\HGLDNDQ� OHYHO� MDVD� \DQJ

GLKDUDSNDQ�� -DVD� \DQJ� GLEHULNDQ� SHUOX

GLQHJRVLDVLNDQ�GHQJDQ�HNVSHNWDVL�SHODQJJDQ

\DQJ� WLGDN� UHDOLVWLN�� 8QWXN� LWX�� SHUOX

PHQJNRPXQLNDVLNDQ�NULWHULD�SHOD\DQDQ�\DQJ

GLEHULNDQ�&LWLOLQN�NHSDGD�SHODQJJDQ�

��� ,PSURYH�FXVWRPHU�HGXFDWLRQ��0HQ\HGLDNDQ

LQIRUPDVL� WHQWDQJ� SURVHV� MDVD� GDQ� NULWHULD

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

&LWLOLQN�SHUOX�PHQJNRQILUPDVLNDQ�SHUIRUPD

VWDQGDU� MDVDQ\D��PHQJNODVLILNDVL� KDUDSDQ

VHWHODK�SHQMXDODQ��GDQ�PHQGLGLN�SHODQJJDQ

XQWXN� PHQJKLQGDUL� SHULRGH� VLEXN�� GDQ

EHUSLQGDK�NH�SHULRGH�WLGDN�VLEXN��DJDU�GDSDW

GLEHULNDQ�SOHD\DQDQ�VHVXDL�VWDQGDU�

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

,QWHUQDO�PDUNHWLQJ� FRPPXQLFDWLRQ� GDSDW

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

.RPXQLNDVL�YHUWLNDO�PHOLEDWNDQ�GRZQ�ZDUG

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

DWDX� XS� ZDUG� FRPPXQLFDWLRQV � DGDODK

NRPXQLNDVL�DQWDU�IXQJVL�GDODP�&LWLOLQN�

�� %DJDLPDQD�SHUXVDKDDQ�PHPDVDUNDQ

&LWLOLQN"

3DGD� SULQVLSQ\D�� SHPDVDUDQ� MDVD� &LWLOLQN

PHQJXWDPDNDQ� DVSHN�DVSHN� EHULNXW�� NHWHSDWDQ

ZDNWX�SHQHUEDQJDQ��SHOD\DQDQ�\DQJ�PHPXDVNDQ

GL�XGDUD��SHVDZDW� WHUEDQJ�\DQJ�XQJJXO�� WHPSDW

GXGXN� \DQJ� Q\DPDQ�� UHVHUYDVL� \DQJ� HILVLHQ�

SRWRQJDQ�KDUJD��SHOD\DQDQ�FKHFN�LQ�\DQJ�EDJXV�

NDELQ�\DQJ�EHUVLK��PDNDQDQ�GDQ�PLQXPDQ�\DQJ

EDLN�� SURJUDP� IUHTXHQW� IOLHU�� NHODV� ELVQLV� \DQJ

XQJJXO�� NHDPDQDQ� \DQJ� WHUMDPLQ�� NHELMDNDQ

SHUMDODQDQ�GLQDV�SHUXVDKDDQ��GDQ�WDULI�\DQJ�PXUDK�

&DUD�FDUD�SHPDVDUDQ�GDSDW�GLOXNDNQ�GDUL�PXODL

\DQJ�SDOLQJ�NRQYHQVLRQDO��\DNQL�SHUVRQDO�VHOOLQJ�

KLQJJD�SHPDVDUDQ�\DQJEHUEDVLV�LQWHUQHW��&LWLOLQN

QDPSDNQ\D� VXGDK�PHODNXNDQ� SHPDVDUDQ� \DQJ

PRGHUQ��QDPXQ�SHUOX�GLZDVSDGDL�VDOXUDQ�VDOXUDQ

\QJ�GLJXQDNDQ�XQWXN�NHJLDWDQ�SHPDVDUDQQ\D�

�� %DJDLPDQD�&LWLOLQN�PHOD\DQL�SHODQJJDQ"

3HOD\DQDQ� \DQJ� GLEHULNDQ� &LWLOLQN� KDUXV

PHPXDVNDQ� SHODQJJDQ�� 3HOD\DQDQ� \DQJ

PHPXDVNDQ�DNDQ�PHQJDNLEDWNDQ�SHQJJXQDDQ�MDVD

&LWLOLQN�VHFDUD�WHUXV�PHQHUXV��VHKLQJJD�WHUFLSWD

OR\DOLWDV� SHODQJJDQ�� &LWLOLQN� SHUOX� PHPLOLNL

NHPDPSXDQ�PHQJHOROD�KDUDSDQ�SHODQJJDQ�GDQ

NLQHUMDQ\D��PLVDOQ\D�PHPEHUODNXNDQ�WDULI�PXUDK

SDGD�ZDNWX�ZDNWX� WHUWHQWX� WDQSD� PHQJXUDQJL

NLQHUMD�SHOD\DQDQQ\D��+DUDSDQ�SHODQJJDQ�SHUOX

GLNHOROD� VHVXDL� GHQJDQ� NLQHUMD� \DQJ� VHNLUDQ\D

GDSDW�GLEHULNDQ�ROHK�&LWLOLQN��3HQHUDSDQ�SHOD\DQDQ

\DQJ� EDLN� VHSHUWL�� WDQJLEOH�� HPSDWK\�

UHVSRQVLYQHVV�� UHOLDELOLW\�� GDQ� DVVXUDQFH�� SHUOX

WHUXV�GLJDODNDQ�

=HLWKDPO��3DUDVXUDPDQ��GDQ�%LWQHU������������

PHQJHPXNDNDQ��DGD�OLPD�GLPHQVL�SRNRN�NXDOLWDV

SHOD\DQDQ�\DQJ�PHOLSXWL�

��� 7DQJLEOHV��7KH�DSSHDUDQFH�RI�SK\VLFDO�IDFLOL�

WLHV��HTXLSPHQW��SHUVRQQHO��DQG�FRPPXQLFD�

WLRQ�PDWHULDO�

��� 5HOLDEOLW\��7KH�DELOLW\�WR�SHUIRUP�WKH�SURP�

LVHG�VHUYLFH�GHSHQGDEO\�DQG�DFFXUDWHO\�

��� 5HVSRQVLYHQHVV��7KH�ZLOOLQJQHVV�WR�KHOS�FXV�

WRPHUV�DQG�SURYLGH�SURPSW�VHUYLFH�

��� $VVXUDQFH��7KH� NQRZOHGJH�DQG� FRXUWHV\�RI

HPSOR\HHV�DQG�WKHLU�DELOLW\� WR�FRQYH\� WUXVW

DQG�FRQILGHQFH�

��� (PSDWK\��7KH�FDULQJ�LQGLYLGXDOL]HG�DWWHQWLRQ

WKH�ILUP�SURYLGHV�LWV�FXVWRPHUV�

.XDOLWDV�MDVD�SHQHUEDQJDQ�&LWLOLQN�PHQFDNXS�

GLPHQVL�WDQJLEOH��\DQJ�PHOLSXWL��NHOD\DNDQ�IDVLOLWDV

ILVLN�� NHEHUVLKDQ�NDELQ�� GDQ�NHUDSLKDQ� SDNDLDQ

NDU\DZDQ��GLPHQVL�HPSDWK\��PHOLSXWL��NHPDPSXDQ

NDU\DZDQ�EHUNRPXQLNDVL��SHPDKDPDQ�NDU\DZDQ

SDGD� NHEXWXKDQ� SHQXPSDQJ�� GDQ� NHPXGDKDQ

NDU\DZDQ�XQWXN�GLKXEXQJL��GLPHQVL� UHOLDELOLW\�

PHOLSXWL��NHWHSDWDQ�ZDNWX�SHOD\DQDQ�GDQ�NHWHSDWDQ

SHOD\DQDQ�� GLPHQVL� UHVSRQVLYHQHVV�� PHOLSXWL�
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NHVHGLDDQ� NDU\DZDQ� PHPEDQWX� WDPX� GDQ

NHFHSDWDQ� SHOD\DQDQ�� GDQ� GLPHQVL� DVVXUDQFH�

PHOLSXWL��NRPSHWHQVL�NDU\DZDQ�GDQ�NUHGLELOLWDV

NDU\DZDQ�

3LKDN� PDQDMHPHQ� &LWLOLQN� SHUOX� WHUXV

PHPRWLYDVL�SHUVRQLOQ\D�XQWXN�GDSDW�PHPEHULNDQ

SHOD\DQDQ� WHUEDLN� NHSDGD� SHODQJJDQ�� VHKLQJJD

GLKDUDSNDQ�SHODQJJDQ�GDSDW�WHUXV�PHQJJXQDNDQ

MDVD�&LWLOLQN��&LWLOLQN�WHQWX�KDUXV�PHQJXSD\DNDQ

SHODQJJDQQ\D�PDVXN�GDODP�NDWHJRWL�UHSHDW�FXV�

WRPHU��FOLHQW��DWDX�DGYRFDWHV��\DQJ�WHQWX�VDMD�DNDQ

OHELK�SURILWDEOH�EDJL�SHUXVDKDDQ�

�� %DJDLPDQD�PHQDWD�EDXUDQ�SHPDVDUDQ�MDVD"

,QWHJUDVL�VHFDUD�RSWLPXP�SDGD�DVSHN�DVSHN

SHPDVDUDQ�&LWLOLQN�VDQJDWODK�GLSHUOXNDQ��$VSHN�

DVSHN� EDXUDQ� SHPVDUDQ� MDVD� \DQJ� SHUOX� GLWDWD

PHOLSXWL��SURGXN��KDUJD��VDOXUDQ�GLVWULEXVL��SURPRVL�

SHRSOH�� SURVHV�� GDQ� IDVLOLWDV� ILVLN�� /R\DOLWDV

SHODQJJDQ�DNDQ�GDSDW�GLSHUWDKDQNDQ�MLND�VHOXUXK

DVSHN�SHPDVDUDQ�VLQHUJL��PXODL�GDUL�SURGXN�\DQJ

EDLN�� KDUJD� \DQJ� WHUMDQJNDX�� IDVLOLWDV� WLFNHWLQJ

\DQJ�EDLN��SURPRVL�\DQJ�WHSDW��UXDQJ�WXQJJX�\DQJ

Q\DPDQ��KLQJJD�SHOD\DQDQ�\DQJ�H[FHOOHQFH�

���� � /R\DOLWDV� 3HODQJJDQ�&LWLOLQN

/R\DOLWDV�SHODQJJDQ�&LWLOLQN�PHUXSDNDQ�WXMXDQ

GDUL� SHQJHORODDQ� KXEXQJDQ� GHQJDQ� SHODQJJDQ�

/R\DOLWDV�SHODQJJDQ�&LWLOLQN�PHUXSDNDQ�SHPEHOLDQ

SHODQJJDQ�SDGD�MDVD�&LWLOLQN�\DQJ�GLJDPEDUNDQ

VHEDJDL�SHUVHQWDVH�WRWDO�SHPEHOLDQ�MDVD�&LWLOLQN�

/R\DOLWDV�SHODQJJDQ�PHUXSDNDQ�NRPLWPHQ�XQWXN

EHUWDKDQ� VHFDUD�PHQGDODP�GHQJDQ�PHODNXNDQ

SHPEHOLDQ�XODQJ�DWDX�EHUODQJJDQDQ�&LWLOLQN�VHFDUD

NRQVLVWHQ�GL�PDVD�\DQJ�DNDQ�GDWDQJ��PHVNLSXQ

SHQJDUXK� VLWXDVL� GDQ� XVDKD�XVDKD� SHPDVDUDQ

PHPSXQ\DL� SRWHQVL� XQWXN� PHQ\HEDENDQ

SHUXEDKDQ�SHULODNX�

�/R\DOLWDV�SHODQJJDQ�&LWLOLQN�GLFLULNDQ�GHQJDQ

HPSDW�KDO�EHULNXW��

���� PDNHV�UHJXODU�UHSHDW�SXUFKDVH��PHODNXNDQ

SHPEHOLDQ�XODQJ���-DGL��SHQXPSDQJ�&LWLOLQN

EHUVHGLD� XQWXN� PHQJJXQDNDQ� MDVD

SHQHUEDQJDQ�LQL�OHELK�GDUL�VDWX�NDOL��6HPDNLQ

VHULQJ�MDVD�&LWLOLQN�GLJXQDNDQ��PDND�SHODQJJDQ

GLDQJJDS� VHPDNLQ� OR\DO� SDGD� MDVD�&LWLOLQN�

8QWXN� PHPDVWLNDQ� SHODQJJDQ� WHWDS

PHQJJXQDNDQ�&LWLOLQN�GDODP�MDQJND�ZDNWX

\DQJ�SDQMDQJ��SHUXVDKDDQ�GDSDW�PHQJLNDWQ\D

GHQJDQ�PHPEHU�FDUG�

��� SXUFKDVHV�DFURVV�SURGXFW�DQG�VHUYLFH�OLQHV

�PHPEHOL� GL� OXDU� OLQL� SURGXN� DWDX� MDVD��

3HQXPSDQJ�&LWLOLQN�SHUOX�GLSHUVXDVL�DJDU�WLGDN

VDMD� PHQJJXQDNDQ� MDVDQ\D� NHWLND� DNDQ

PHODNXNDQ� SHUMDODQDQ� -DNDUWD�6XUDED\D�

QDPXQ�MXJD�WHWDS�PHQJJXQDNDQ�MDVD�LQL�XQWXN

UXWH� &LWLOLQN� ODLQQ\D�� %DKNDQ� OHELK� MDXK�

SHODQJJDQ� &LWLOLQN� MXJD� EHUVHGLD

PHQJJXQDNDQ� MDVD� ODLQ� \DQJ� GLWDZDUNDQ

*DUXGD�,QGRQHVLD��VHSHUWL�*DUXGD�UHJXODU�XQWXN

SHQHUEDQJDQ� LQWHUQDVLRQDO�� NDUJR�� DWDX� H[�

SUHVV�PDLO�

��� UHIHUV�RWKHUV��PHQDULN�SHODQJJDQ�EDUX�XQWXN

SHUXVDKDDQ��� 3HODQJJDQ� &LWLOLQN� SHUOX

GLSHUVXDVL� XQWXN� GDSDW�PHQDULN� SHODQJJDQ

EDUX��&LWLOLQN�SHUOX�PHPEHULNDQ�LQVHQWLI�MDQJND

SHQGHN� XQWXN� PHQGRQJNUDN� SHQMXDODQ�

0LVDOQ\D�GHQJDQ�SURJUDP�EX\���JHW���IUHH�

SRWRQJDQ�����EDJL�SHQXPSDQJ�\DQJ�GDSDW

PHPEDZD���RUDQJ�UHODVL�ELVQLV��WHPDQ��DWDX

NHUDEDWQ\D�� GDQ� VHEDJDLQ\D�� $SDELOD

SHODQJJDQ� SXDV� GHQJDQ� SHOD\DQDQ� \DQJ

GLEHULNDQ�ROHK�&LWLOLQN��PDND�SHODQJJDQ�DNDQ

PHUHNRPHQGDVLNDQ�&LWLOLQN�SDGD�RUDQJ�RUDQJ

WHUGHNDWQ\D�� DJDU� PHUHND� SXQ� PDX

PHQJJXQDNDQ�&LWLOLQN�

��� GHPRQVWUDWHV�DQ�LPPXQLW\�WR�WKH�SXOO�RI�WKH

FRPSHWLWLRQ��PHQRODN�SURGXN����MDVD�ODLQ��GDQ

NHEDO�WHUKDGDS�GD\D�WDULN�SHVDLQJ���3HODQJJDQ

&LWLOLQN� \DQJ� OR\DO�� WHQWX� DNDQ� VHODOX

PHQJJXQDNDQ� MDVD� &LWLOLQN� GDQ� PHQRODN

WDZDUDQ�GDUL�PDVNDSDL�SHQHUEDQJDQ�ODLQQ\D�

2OHK�NDUHQD�LWX��DJDU�WLGDN�WHUMDGL�SHQJJXQDDQ

MDVD� SHHUEDQJDQ� ODLQQ\D�� &LWLOLQN� SHUOX

PHPEXDW�MDGZDO�NHEHUDQJDNDWDQ�\DQJ�RSWL�

PXP� XQWXN� SHODQJJDQQ\D�� .DODX� SXQ

SHODQJJDQ�LQL�PHQFRED�PDVNDSDL�SHQHUEDQJDQ

ODLQQ\D�� KDQ\D� VHNDGDU�PHPXDVNDQ� KDVUDW

LQJLQ�PHQFRED��QDPXQ�VHWHODK�LWX��NHPEDOL

PHQJJXQDNDQ�&LWLOLQN�

8QWXN�PHPDVWLNDQ�EDKZD�SHODQJJJDQ�&LWLOLQN

WHWDS� OR\DO�� ZDODXSXQ� SDGD� NHQ\DWDDQ\D

SHODQJJDQ� ELVD� VDMD� PHQHULPD� NLQHUMD� MDVD
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SHQHUEDQJDQ� NXUDQJ� VHVXDL� GHQJDQ� KDUDSDQ

SHODQJJDQ�� PDND� SHUOX� GLEXDW� VLVWHP� XQWXN

PHPXDVNDQ�NHOXKDQ�SHODQJJDQ�

%HUEDJDL� SHQHOLWLDQ� WHQWDQJ� NHWLGDNSXDVDQ

SHODQJJDQ�PHQXQMXNNDQ�EDKZD�SDUD�SHODQJJDQ

WLGDN�SXDV�GHQJDQ�SHPEHOLDQQ\D�VHNLWDU������WHWDSL

KDQ\D�����\DQJ�PHQJHOXK��GDQ�����VLVDQ\D�WLGDN

PHQJHOXK� NDUHQD�PHQJDQJJDS� WLGDN� VHSDGDQ
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