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3HQGDKXOXDQ

.HEHUDGDDQ� 8VDKD� .HFLO� GDQ� 0HQHQJDK�
�8.0��PHQRSDQJ�SHUWXPEXKDQ�HNRQRPL�GL�
,QGRQHVLD��8.0�EHUNRQWULEXVL�WHUKDGDS�����
QLODL� WRWDO� HNVSRU� GDQ� 3'%� QDVLRQDO� \DQJ�
PHQFDSDL�������SDGD�WDKXQ�������0HVNLSXQ�
SHU WXPEXKDQ� HNRQRPL � G L � ,QGRQHV LD�
PHODPEDW�� QDPXQ� MXPODK� SHODNX� 8.0�
PHQJDODPL� SHUWXPEXKDQ� ����� SHUWDKXQ�
�$VLDQ�'HYHORSPHQW�%DQN���������.HEHUDGDDQ�
8.0� GL� ,QGRQHVLD� EHUSHUDQ� SHQWLQJ� GDODP�
SHQJXUDQJDQ� DQJND� SHQJDQJJXUDQ�� NDUHQD�
PDPSX�PHQ\HUDS� ���� WRWDO� WHQDJD� NHUMD� GL�
,QGRQHVLD��1DZDQJSDOXSL�GNN����������

7LQJNDW�NHJDJDODQ�8.0�SHULRGH�ZDNWX�������
WDKXQ�DZDO�PDVLK�WLQJJL��6HMXPODK�����SHODNX�
XVDKD�EDUX�PHQJDODPL�NHJDJDODQ�SDGD� WDKXQ�
SHU WDPD�� VHPHQWDUD� ���� GDUL� VLVDQ\D�
PHQJDODPL� NHJDJDODQ� GDODP� MDQJND� ZDNWX� ��
WDKXQ��$QGULDQL��6XU\DGL��6DPDGKL�	�6LVZDQWR��
�������0HVNLSXQ� WLQJNDW� VXUYLYDO�8.0�PDVLK�
UHQGDK�� QDPXQ� NDUHQD� NRQWULEXVL� GDQ� SHUDQ�
8.0�EHVDU�WHUKDGDS�SHUHNRQRPLDQ�QDVLRQDO��
PDND� SHQWLQJ� XQWXN�PHPSHUNXDW� GD\D� VDLQJ�
GDQ� PHQLQJNDWNDQ� NHPDPSXDQ� 8.0��
3HQLQJNDWDQ�GD\D�VDLQJ�8.0�PHQMDGL�SHQWLQJ�
XQWXN� PHQJKDGDSL� HUD� SHUGDJDQJDQ� EHEDV�
DQWDU� 1HJDUD�� VHSHUWL� 0DV\DUDNDW� (NRQRPL�
$6($1��0($��VHUWD�SHUMDQMLDQ�SHUGDJDQJDQ�
EHEDV�DQWDUD�$6($1�GDQ�&LQD��$&)7$��

1DPXQ�� XQWXN� PHQJHPEDQJNDQ� 8.0�
GLKDGDSNDQ�SDGD�EHEHUDSD�WDQWDQJDQ��VHSHUWL�
LNOLP� NRPSHWLWLI�� NHVXOLWDQ� DNVHV� ILQDQVLDO��
KDUJD� HQHUJL� \DQJ� WLQJJL�� WHNQRORJL�� ELD\D�
SURGXNVL� \DQJ� WLGDN� HILVLHQ�� IDNWRU� HNRQRPL��
OHPDKQ\D� NHPDPSXDQ� PDQDMHULDO�� SURVHV�
RSHUDVLRQDO��NHWHUEDWDVDQ�DUHD�SHQMXDODQ��VHUWD�
EDKDQ� EDNX� �,UMD\DQWL� 	� $]LV�� ������� 7LJD�
NHVXOLWDQ� XWDPD� \DQJ� GLKDGDSL� ROHK� SHODNX�
8.0�GDODP�PHQMDODQNDQ�XVDKDQ\D�EHUNDLWDQ�
GHQJDQ� NHWHUEDWDVDQ� DNVHV� SHPELD\DDQ��
NHWHUEDWDVDQ� DNVHV� SDVDU�� VHUWD� UHQGDKQ\D�
NHWHUDPSLODQ� VXPEHU� GD\D� PDQXVLD� �%DQN�
,QGRQHVLD���������

6HMDXK� LQL� 8.0� GL� 1HJDUD� EHUNHPEDQJ�
PHPLOLNL� NHPDPSXDQ� EHUWDKDQ� GLNDUHQDNDQ�
NHPDPSXDQ�XQWXN�PHPSURGXNVL�RXWSXW�EDLN�
EDUDQJ�MDVD� VHUWD� IOHNVLELOLWDV� \DQJ� WLQJJL�
�1LFKWHU� 	� *ROGPDUN�� ������� 1DPXQ�� GDUL�
DVSHN� LQWHUQDO�� 8.0� GL� ,QGRQHVLD� PDVLK�
PHPLOLNL�EHEHUDSD�NHWHUEDWDVDQ�\DQJ�EHUNDLWDQ�
GHQJ DQ � PLQ LPQ\D � DNVHV � SHPDVDUDQ ��
NHNXUDQJDQ� EDKDQ� EDNX�� NXDOLWDV� \DQJ� WLGDN�
NRQVLVWHQ��WHQDJD�NHUMD�\DQJ�NXUDQJ�WHUDPSLO��
NHNXUDQJDQ� PRGDO�� VHUWD� NHVXOLWDQ� GDODP�
SURVHV � G LV WU LEXV L � �7DPEXQDQ� � ����� ��
.HWHUEDWDVDQ�WHUKDGDS�DNVHV�SHPELD\DDQ�\DQJ�
GLDODPL� ROHK� SDUD� SHODNX� XVDKD� GLVHEDENDQ�
NDUHQD� PLQLPQ\D� LQIRUPDVL� DWDX� WUDFN� UHFRUG�
\DQJ�GDSDW�GLDQGDONDQ�XQWXN�PHQLODL�NRQGLVL�
80.0� WHUVHEXW� �$QJLOHOOD� 	�0D]]X�� ������
$6($1� 60(� $JHQFLHV� :RUNLQJ� *URXS��
�������

3HUNHPEDQJDQ�WHNQRORJL�GDQ�LQGXVWUL�����\DQJ�
WHUMDGL� VDDW� LQL� WHODK� PHQJXEDK� EHUEDJDL�
V W U XN WXU � LQGXV W U L � � W H UPDVXN � VXPEHU�
SHQGDQDDQ��'DPSDN�GDUL�UHVHVL�HNRQRPL�\DQJ�
WHUMDGL��VLNDS�SHUEDQNDQ�VHPDNLQ�NRQVHUYDWLI �
XQWXN�SHQGDQDDQ�8.0�NDUHQD�GLQLODL�EHUHVLNR�
WLQJJL�� 2OHK� NDUHQD� LWX�� PXODL� EHUPXQFXODQ�
VNHPD� ´ F U RZGIXQGLQJµ� VHEDJDL � VXPEHU�
SHQGDQDDQ� EDUX� \DQJ� SRWHQVLDO� EDJL� SHODNX�
XVDKD��6NHPD�EDUX�LQL�GDSDW�PHQJDNRPRGDVL�
NHEXWXKDQ�VNHPD� �SHPELD\DDQ�\DQJ�IOHNVLEHO�
�+REEV��*ULJRUH�	�0ROHVZRUWK���������6HODLQ�
LWX��HUD�LQGXVWUL�����PHPEHULNDQ�SHOXDQJ�EDJL�
SHODNX� 8.0� XQWXN� PHPEDQJXQ� NRODERUDVL�
GDODP� SURVHV� SURGXNVL�� VHKLQJJD� GDSDW�
G LKDV L ONDQ � NXV WRPLVDV L � SURGXN� \DQJ�
EHUNXDOLWDV�GHQJDQ�PHPDQIDDWNDQ�LGOH�FDSDELOLW\�
GDUL�PDVLQJ�PDVLQJ�8.0��

8QWXN� PHQGRURQJ� SHPDQIDDWDQ� ,7� ROHK�
SHODNX� XVDKD� 8.0�� 3HPHULQWDK� PHPEXDW�
SURJUDP� VDWX� MXWD� QDPD� GRPDLQ� GDUL�
.HPHQWULDQ� .RPXQLNDVL� GDQ� ,QIRUPDVL��
0HODOXL� SURJUDP� LQL� GLKDUDSNDQ� GDSDW�
P HQGR U RQ J � S H U W XPEXK DQ � L Q G X V W U L�
H�FRPPHUFH� GL� ,QGRQHVLD� �.RPLQIR�� �������
3URJUDP� LQL� GDSDW� GLPDQIDDWNDQ� ROHK�8.0�
XQWXN� PHQMDGL� VDUDQD� SHPDVDUDQ� GDQ�
S HPEH U L DQ � L Q IR UPD V L � S UR I L O � X V DK D ��

6LVZDQWR��6MDIUXGGLQ��$LVKD��$GRSVL�&UHGLELOLW\�,QGH[�IRU�60(V��&,6��0RGHO�-HSDQJ�XQWXN�,QGRQHVLD�GDQ�$6($1
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'HQJDQ� NDUDNWHULVWLN� XVDKD� GDQ� OLQJNXQJDQ�
EXGD\D� GL� ,QGRQHVLD�� SHQJHPEDQJDQ� XVDKD�
PHODOXL� FRPPXQLW\� GULYHQ� GHYHORSPHQW� �&''��
GLQLODL�FRFRN��8QWXN�GDSDW�OHELK�PHPSHUROHK�
GDPSDN��VNHPD�SHQGDQDDQ�PLFURILQDQFLQJ�GDSDW�
GLSHUNXDW� GHQJDQ� PHPDQIDDWNDQ� ,7�� VHSHUWL�
PHGLD�VRVLDO�GDQ�ZHEVLWH�XQWXN�PHQJKXEXQJNDQ�
SHPLOLN� GDQD�� PLWUD� NHUMD�� SHPELQD�� VHUWD�
SHODNX�XVDKD�WHUVHEXW��,EUDKLP�	�9HUOL\DQWLQD��
������

3HQHOLWLDQ�7HUGDKXOX�PHQJHQDL�.UHGLELOLWDV�8.0
6HFDUD� NRQYHQVLRQDO� GL� VHNWRU� SHUEDQNDQ�
GLNHQDO� FUHGLW� VFRULQJ� \DLWX� SHQLODLDQ� NRQGLVL�
XVDKD�EHUNDLWDQ�GHQJDQ�NHWHUVHGLDDQ�LQIRUPDVL�
U H O L D E H O � � NKX VX VQ\D � I L Q DQ V L D O � � \ DQJ�
GLSHUJXQDNDQ� XQWXN� SHQLODLDQ� NHOD\DNDQ�
SHPEHULDQ� NUHGLW� �3XWUL� 	� 6LVZDQWR�� �������
3HQLODLDQ�HYDOXDVL�NUHGLELOLWDV�XQWXN�NHOD\DNDQ�
SHPEHULDQ� NUHGLW� �FUHGLWZRUWKLQHVV�� VHULQJNDOL�
GLGDVDUNDQ� SDGD� KDVLO� DQDOLVD� VWDWLVWLN� GDQ�
HNRQRPHWULN� PHQJHQDL� DVSHN� ILQDQVLDO�� \DLWX�
UDVLR� NHXDQJDQ� SHUXVDKDDQ� �$QJLOHOOD� 	�
0D]]X��������&RUD]]D��)XQDUL�	�*XVVR���������
1DPXQ��SHQLODLDQ�EHUGDVDUNDQ�UDVLR�NHXDQJDQ�
VDMD��GLQLODL�PHPLOLNL�NHWHUEDWDVDQ��$QJLOHOOD�	�
0D]]X���������6HPHQWDUD�NRQGLVL�\DQJ�WHUMDGL�
GL� 8.0� DGDODK�PLQLPQ\D� GRNXPHQWDVL� GDQ�
LQIRUPDVL�GDUL�SHODNX�XVDKD�PHQJHQDL�UHQFDQD�
ELVQLV� VHUWD� SHQFDWDWDQ� NHXDQJDQ�� +DO� LQL�
EHUGDPSDN�SDGD�8.0�GLQLODL�PHPLOLNL�ULVLNR�
NUHGLW� \DQJ� WLQJJL�� VHKLQJJD� VXOLW� XQWXN�
PHPSHUROHK�DNVHV�SHPELD\DDQ�GDUL�SHUEDQNDQ�
�3XWUL� 	� 6LVZDQWR�� ������ $6($1� 60(�
$JHQFLHV�:RUNLQJ�*URXS���������

3HQLODLDQ� NHOD\DNDQ� SHPEHULDQ� NUHGLW� GDSDW�
PHPSHUWLPEDQJNDQ�GXD�DVSHN��\DLWX�ILQDQVLDO�
GDQ�QRQILQDQVLDO��3XWUL�	�6LVZDQWR��������%DQN�
,QGRQHVLD�� ������ $6($1� 60(� $JHQFLHV�
:RUNLQJ�*URXS���������$VSHN� ILQDQVLDO� \DQJ�
GLSHUWLPEDQJNDQ� DGDODK� MXPODK� NUHGLW�
WHUGDKXOX� \DQJ� GLEHULNDQ�� MXPODK� XDQJ� \DQJ�
WHUVHGLD� �3XWUL� 	� 6LVZDQWR�� ������� UDVLR�
NHXDQJDQ�� VHUWD� QLODL� DVHW� \DQJ� GLPLOLNL�
�$6($1� 60(� $JHQFLHV� :RUNLQJ� *URXS��
������� )DNWRU�IDNWRU� � QRQILQDQVLDO� \DQJ�
GLSHUWLPEDQJNDQ� XQWXN� SHQLODLDQ� NRQGLVL� GL�
8.0� DQWDUD� ODLQ� KXEXQJDQ� NHPLWUDDQ��
N D U D N W H U � G D Q � S H Q J D O D P D Q � G D U L�
SHODNX�PDQDMHPHQ� XVDKD�� � NHWHUVHGLDDQ�

SHODQJJDQ�� NRQGLVL� VHNWRU� ELVQLV� �3XWUL� 	�
6LVZDQWR�� ������ $6($1� 60(� $JHQFLHV�
:RUNLQJ�*URXS���������NHELMDNDQ�SHPHULQWDK��
LQLVLDWLI �LQRYDVL��SHQJDODPDQ�SHUXVDKDDQ��VHUWD�
WDKXQ� EHURSHUDVL� �$6($1� 60(� $JHQFLHV�
:RUNLQJ�*URXS��������

%DQN� ,QGRQHVLD� ������� PHQJJXQDNDQ�
SHQLODLDQ� WHUKDGDS� EHEHUDSD� DVSHN� VHSHUWL�
DVSHN� PDQDMHPHQ�� WDUJHW� SDVDU�� NHPDPSXDQ�
WHNQLV�� NHXDQJDQ�FDVKIORZ�� OHJDOLWDV� VHUWD�
LQRYDVL�� XQWXN� PHQJHYDOXDVL� NHOD\DNDQ�
SHQGDQDDQ� XVDKD�� 1DPXQ�� LWHP� HYDOXDVL�
WHUVHEXW�EHOXP�WHUVWDQGDU�GDQ�PDVLK�EHUEHGD�
EHGD� DQWDU� SLKDN� \DQJ� PHQJHYDOXDVL�� $VLD�
3URIHVVLRQDO� (GXFDWLRQ� 1HWZRUN� �������
PHPXODL� LQLVLDVL� SHQJHPEDQJDQ� NHUDQJND�
HYDOXDVL� LQGHNV� NUHGLELOLWDV� 8.0� �FUHGLELOLW\�
LQGH[�60(�&,6��\DQJ�WHUGLUL�GDUL�HQDP�DVSHN�
SHQL OD LDQ� � \DLWX� I LQDQVLDO � � PDQDMHULD O ��
NHPDPSXDQ� WHNQLV�� NHPDPSXDQ� SHPDVDUDQ�
GDQ� SHQMXDODQ�� NHPDPSXDQ� VXPEHU� GD\D�
PDQXVLD��VHUWD�RUJDQLVDVL��'LPHQVL�PDQDMHULDO�
EHUNDLWDQ� GHQJDQ� NHPDPSXDQ� PDQDMHPHQ�
XQWXN� PHQ\XVXQ� GDQ� PHQHWDSNDQ� VWUDWHJL��
VHUWD� PHQJHOROD� LPSOHPHQWDVL� GDUL� UHQFDQD�
\DQJ� GLWHWDSNDQ��'LPHQVL� NHGXD�� \DLWX� DVSHN�
WHNQLV� PHUHSUHVHQWDVLNDQ� NHXQJJXODQ� GDODP�
WHNQRORJL�PDXSXQ�OD\DQDQ�XQWXN�PHPEHULNDQ�
YDOXH� NHSDGD� SHODQJJDQ�� 'LPHQVL� SHQMXDODQ�
EHUNDLWDQ� GHQJDQ� NHUDQJND� NHUMD� GDODP�
PHODNXNDQ�SHPDVDUDQ�PDXSXQ�SHQMXDODQ�DWDV�
SURGXN� GDQ� OD\DQDQ�� 'LPHQVL� VXPEHU� GD\D�
PDQXVLD�PHQJXNXU�WHQWDQJ�NHPDPSXDQ�XQWXN�
PHPSHUROHK� � PHPSHU WDKDQNDQ� � VHU WD�
PHQJHOROD� VXPEHU� GD\D� PDQXVLD�� 'LPHQVL�
RUJDQLVDVL� EHUNDLWDQ� GHQJDQ� NHUDQJND� NHUMD�
GDODP�SHQJHORODDQ�SURVHV�GL�GDODP�RUJDQLVDVL��
3DGD� GLPHQVL� WHUDNKLU�� \DLWX� DVSHN� ILQDQVLDO�
EHUNDLWDQ� GHQJDQ� NRQGLVL� NHSDVWLDQ� GDQ�
NHVHKDWDQ� NHXDQJDQ� RUJDQLVDV L � �$VLD�
3URIHVVLRQDO�(GXFDWLRQ�1HWZRUN��������

.HUDQJND� HYDOXDVL� LQGHNV� NUHGLELOLWDV� 8.0�
�FUHGLELOLW\� LQGH[� 60(�&,6�� GLKDUDSNDQ� GDSDW�
PHPEDQWX� 8.0� XQWXN� PHPSHUROHK�
LQIRUPDVL� PHQJHQDL� NRQGLVL� XVDKD� PHUHND��
PHQFDNXS� NHNXDWDQ� GDQ� NHOHPDKDQ�� VHUWD�
PHQMDGL� ODQGDVDQ� XQWXN� PHPSHUEDLNL� GD\D�
VDLQJ�SHUXVDKDDQ��$VLD�3URIHVVLRQDO�(GXFDWLRQ�
1HWZRUN���������
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6HODLQ� LWX��KDVLO� HYDOXDVL� LQL�GLKDUDSNDQ�GDSDW�
PHQMDGL� VXPEHU� LQIRUPDVL� GDQ� SHQLODLDQ�
WUXVWZRUWKLQHVV� EDJL� SLKDN� HNVWHUQDO� XQWXN�
PHQFDUL�PLWUD� NHUMDVDPD� GDODP�KDO� LQYHVWDVL��
PDXSXQ�HNVSDQVL�XVDKD��

.HUDQJND�LQL�GLNHPEDQJNDQ�VHFDUD�NRQVHSWXDO�
ROHK� $,,7� XQWXN� NRQGLVL� 8.0� GL� -HSDQJ��
1DPXQ�� NHUDQJND� LQL� WLGDN� GDSDW� VHFDUD�
ODQJVXQJ�GLDGRSVL�XQWXN�PHQJHYDOXDVL�NRQGLVL�
8.0�GL�,QGRQHVLD��NDUHQD�WHUGDSDW�SHUEHGDDQ�
N D U D N W H U L V W L N � 8.0 � E D L N � G D U L � V L V L�
SHQJHORPSRNNDQ�XVDKD��PDXSXQ�UHJXODVL�\DQJ�
EHUODNX��2OHK� NDUHQD� LWX�� SDGD� SHQHOLWLDQ� LQL�
DNDQ�GLNHPEDQJNDQ�NHUDQJND�HYDOXDVL� LQGHNV�
NUHGLELOLWDV� 8.0� �FUHGLELOLW\� LQGH[� 60(�&,6��
,QGRQHVLD�GHQJDQ�PHQJDFX�SDGD�PRGHO�GDVDU�
&,6� GDUL� $,,7�� .HUDQJND� LQL� WLGDN� KDQ\D�
PHQJKDVLONDQ�LWHP�HYDOXDVL�NUHGLELOLWDV��WHWDSL�
XVXODQ� SHQJHORPSRNNDQ� LWHP� HYDOXDVL�
EHUGDVDUNDQ�NHWHUVHGLDDQ�LQIRUPDVL��

%HUGDVDUNDQ� ODWDU� EHODNDQJ� WHODK� GLSDSDUNDQ�
EDKZD��VDODK�VDWX�NHWHUEDWDVDQ�\DQJ�GLKDGDSL�
ROHK� 8.0� DGDODK� PLQLP\D� NHPDPSXDQ�
VXPEHU�GD\D�PDQXVLD�NKXVXVQ\D�SHODNX�XVDKD�
XQWXN� PHQJHOROD� ELVQLV�� PDND� GLSHUOXNDQ�
EDQWXDQ�ROHK�VLVWHP��3DGD�SHQHOLWLDQ�LQL�DNDQ�
GLUDQFDQJ� VLVWHP� HYDOXDVL� \DQJ� GDSDW�
GLSHUJXQDNDQ�XQWXN�PHQJXNXU�GDQ�PHPEDQWX�
PDQDMHPHQ�� VHKLQJJD� � NXDOLWDV� GDUL� 8.0�
GDSDW� GLNHWDKXL�� 3HQWLQJQ\D� PHQJHWDKXL�
NXDOLWDV� 8.0� GLSHUOXNDQ� XQWXN� PHQJDWDVL�
SHUPDVDODKDQ�SHUPDVDODKDQ�WHUVHEXW��

.HWHUVHGLDDQ�NHUDQJND�HYDOXDVL� LQL� MXJD�GDSDW�
GLPDQIDDWNDQ� ROHK� DQJHO� LQYHVWRU �� SLKDN�
SHUEDQNDQ��PDXSXQ�VLVWHP�FURZGIXQGLQJ�XQWXN�
PHQJHYDOXDVL� GDQ�PHPLOLNL� 8.0� \DQJ� DNDQ�
GL MDGLNDQ� PLWUD � NHU MDVDPD� GDODP� KDO�
SHQGDQDDQ�� PDXSXQ� NHPLWUDDQ� ODLQ� XQWXN�
PHQGXNXQJ� SHQLQJNDWDQ� NXDO L WDV� GDQ�
NHPDPSXDQ� GDUL� 8.0� WHUVHEXW�� +DVLO� GDUL�
SHQHOLWLDQ� LQL�� GLKDUDSNDQ� GDSDW� PHQMDGL�
ODQGDVDQ� EDJL� SDUD� VWDNHKROGHU� WHUNDLW� GDODP�
PHODNXNDQ� SHQJHPEDQJDQ� 8.0�� EDLN� GDUL�
DVSHN� LQYHVWDVL� PDXSXQ� SHQJHPEDQJDQ�
HNRQRPL�ZLOD\DK�VHFDUD�EHUNHODQMXWDQ�

0HWRGRORJL�3HQHOLWLDQ

'DODP� UDQJND� PHQFDSDL� WXMXDQ� SHQHOLWLDQ��
SHQHOLWLDQ� LQL� PHQJJXQDNDQ� SHQGHNDWDQ�
NXDOLWDWLI��GHQJDQ�EHEHUDSD�WDKDSDQ�\DQJ�WHODK�
GLODNXNDQ��DQWDUD�ODLQ�
D�� 0HODNXNDQ� HYDOXDVL� WHUKDGDS� &,6� %DVH�

0RGHO�\DQJ�WHODK�GLNHPEDQJNDQ�GL�-HSDQJ��
3DGD�WDKDS�LQL�GLODNXNDQ�SXOD�VWXGL�OLWHUDWXU�
XQWXN�PHQXQMDQJ�SURVHV�HYDOXDVL�WHUKDGDS�
&,6�%DVH�0RGHO��.HUDQJND�&,6�%DVH�0RGHO�
WHUGLUL�GDUL���GLPHQVL�����YDULDEHO��VHUWD�����
LWHP�HYDOXDVL��

E�� 0HODNVDQDNDQ� )RFXV� *URXS� 'LVFXVVLRQ�
�)*'��GHQJDQ�VWDNHKROGHU�\DQJ�WHUNDLW��
6 WDNHKR OGHU � \DQJ � WH U O LED W � DGD O DK�
SHUZDNLODQ� 3HPHULQWDK� 3URYLQVL� -DZD�
%DUDW�� SHUZDNLODQ� GXD� DVRVLDVL� 8.0�
�VHEDJDL�UHSUHVHQWDWLYH�SHODNX�XVDKD���VHUWD�
DNDGHPLVL�� 3URVHV� )*'� LQL� PHPEDKDV�
NHVHVXDLDQ� OLQJNXS� NHUDQJND� &,6� %DVH�
0RGHO�GHQJDQ�NRQGLVL�8.0�GL�,QGRQHVLD��
VHUWD� XVXODQ� PHWRGH� UDWLQJ� \DQJ� DNDQ�
GLJXQDNDQ�XQWXN�&,6�0RGHO�,QGRQHVLD��

F�� 0HODNVDQDNDQ� VXUYH\� XQWXN� XML� FRED�
NHUDQJND� &,6� 0RGHO� ,QGRQHVLD� \DQJ�
GLXVXONDQ�� .HUDQJND� &,6� /RFDO� 0RGHO�
,QGRQHVLD� XVXODQ� WHUGLUL� GDUL� �� GLPHQVL�
HYDOXDVL� \DQJ� WHUGLUL� GDUL� ��� YDULDEHO�
GHQJDQ�MXPODK�LWHP�HYDOXDVL�VHEDQ\DN������
0HWRGH� UDWLQJ� \DQJ� GLJXQDNDQ� DGDODK��
VNDOD� QRPLQDO� ´<Dµ� DWDX� ´7LGDNµ� \DQJ�
VHVXDL� GHQJDQ� SHPHQXKDQ� NRQGLVL� GL�
8.0�� 0HQXUXW� 6HNDUDQ� GDQ� %RXJLH�
�������� VNDOD� QRPLQDO� GDSDW� GLJXQDNDQ�
XQWXN� PHQJHORPSRNNDQ� GDWD� VHVXDL�
NDWHJRUL�NRQGLVL��

8ML� FRED� LQVWUXPHQ� GLODNXNDQ� PHODOXL�
VXUYHL� GDQ�ZDZDQFDUD� NHSDGD� ��� VDPSHO�
8.0�GDUL�WLJD�VHNWRU�XVDKD��6HNWRU�XVDKD�
\DQJ� GLMDGLNDQ� VDPSHO� DGDODK� VHNWRU�
PDQXIDNWXU�� PDWHULDO� NRQVWUXNVL� GDQ�
WHNQRORJL� LQIRUPDVL�� � 6HWLDS� 8.0� \DQJ�
WHU O LEDW � SDGD� SHQHO L W LDQ� LQ L � ZDM LE�
PHQJKDVLONDQ� RXWSXW� SURGXN�� VHKLQJJD�
XVDKD� \DQJ� EHUJHUDN� GDODP� ELGDQJ�
SHQMXDODQ� PDXSXQ� MDVD� NRQVXOWDVL� WLGDN�
GLSLOLK�VHEDJDL�UHVSRQGHQ�SHQHOLWLDQ��

6LVZDQWR��6MDIUXGGLQ��$LVKD��$GRSVL�&UHGLELOLW\�,QGH[�IRU�60(V��&,6��0RGHO�-HSDQJ�XQWXN�,QGRQHVLD�GDQ�$6($1
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3HPLOLKDQ�VDPSHO�GLODNXNDQ�PHQJJXQDNDQ�
SHQGHNDWDQ�TXRWD�VDPSOLQJ��GHQJDQ�MXPODK�
��� 8.0� GLWHQWXNDQ� GDUL� NHVHSDNDWDQ�
NRQWUDN� SUR\HN� SHQHOLWLDQ�� 6DPSHO�
SHQHOLWLDQ� GLSHUROHK� GDUL� UHNRPHQGDVL�
PLWUD��VHSHUWL�DVRVLDVL�8.0��SHPHULQWDK��
UHVSRQGHQ� VHEHOXPQ\D�� PDXSXQ� KDVLO�
SHQFDULDQ�GDUL�EHUEDJDL�VXPEHU�LQIRUPDVL�
+DVLO� VXUYHL� LQL� VHODQMXWQ\D� GLRODK� GDQ�
G LSHUJXQDNDQ� XQWXN � PHPYD O LGDV L�
LQVWUXPHQ� &,6� 0RGHO� ,QGRQHVLD� \DQJ�
GLXVXONDQ�� 8ML � YDO LGLWDV� LQVWUXPHQ�
GLODNXNDQ� PHQJJXQDNDQ� XML� NRUHODVL��
VHPHQWDUD� XML� UHOLDELOLWDV� LQVWUXPHQW�
GLODNXNDQ�PHQJJXQDNDQ� NRHILVLHQ� $OSKD�
&URQEDFK�

D�� 'LVHPLQDVL� KDVLO� SHQJHPEDQJDQ� &,6�
0RGH O � ,QGRQH V L D � � 3HQH O L W L DQ � L Q L�
GLVHOHQJJDUDNDQ� GDODP� UDQJND� SUR\HN�
SHQJHPEDQJDQ�&,6�0RGHO�XQWXN�ZLOD\DK�
$6($1� GDUL� $3(1� -$,)�� GHQJDQ�
PHOLEDWNDQ�GHODSDQ�1HJDUD�$6($1�GDQ�
-HSDQJ�� 'DUL� NHVHPELODQ� QHJDUD� \DQJ�
WHU O LEDW � � HQDP� 1HJDUD� PHODNXNDQ�
SHQJHPEDQJDQ� &,6� /RFDO� 0RGHO� \DQJ�
VHVXDL� GHQJDQ� 1HJDUD� PDVLQJ�PDVLQJ��
+DVLO�SHQJHPEDQJDQ�&,6�/RFDO�0RGHO�GL�
EHJDUD� PDVLQJ�PDVLQJ� VHODQMXWQ\D� GL�
GLVHPLQDVL�PHODOXL�ZRUNVKRS�LQWHUQDVLRQDO�
\DQJ�PHOLEDWNDQ�VHOXUXK�SURMHFW�PHPEHU��

+DVLO�GDQ�3HPEDKDVDQ�

%HUGDVDUNDQ� WDKDSDQ� DNWLYLWDV� \DQJ� WHODK�
GLODNXNDQ�EHULNXW�LQL�GLXUDLNDQ�SHQMHODVDQ�KDVLO�
GDQ�SHPEDKDVDQ�\DQJ�GLSHUROHK�GDUL�PDVLQJ�
PDVLQJ�WDKDSDQ�\DQJ�GLNDML��

8VXODQ�&,6�0RGHO�,QGRQHVLD
%HUGDVDUNDQ�KDVLO� HYDOXDVL� WHUKDGDS�&,6�%DVH�
0RGHO��VWXGL�OLWHUDWXU�PHQJHQDL�EDKDQ�HYDOXDVL�
SHPEHULDQ�NUHGLW�VHUWD�NLQHUMD�XVDKD��VHUWD�KDVLO�
)*'� EHUVDPD� SHUZDNLODQ� DVRVLDVL�� VHOXUXK�
LQIRUPDVL� WHUVHEXW� PHQMDGL� PDVXNDQ� GDODP�
SHQJHPEDQJDQ� &,6� /RFDO�0RGHO� ,QGRQHVLD��
3DGD� XVXODQ� &,6� /RFDO� 0RGHO� ,QGRQHVLD��
KDPSLU� VHOXUXK� LWHP� HYDOXDVL� GDUL� &,6� %DVH�
0RGHO� GLDGRSVL�� NDUHQD� PDVLK� UHOHYDQ� XQWXN�

7HUGDSDW�HPSDW�SULQVLS�GDODP�&,6�%DVH�0RGHO��
\DLWX�6XVWDLQDELOLW\��&RPSOLDQFH�ZLWK�/DZ��6WDELOLW\��
VHUWD�$GDSWDELOLW\��3ULQVLS�SHUWDPD�6XVWDLQDELOLW\�
EHUNDLWDQ� GHQJDQ� NHPDPSXDQ� XVDKD� XQWXN�
PHPSHU WDKDQNDQ� E LVQ LV � SDGD� V L WXDV L�
OLQJNXQJDQ�\DQJ�GLQDPLV��&RPSOLDQFH�ZLWK�/DZ�
PHQXQMXNNDQ� EDKZD� XVDKD� \DQJ� GLMDODQNDQ�
WLGDN�PHODQJJDU� DWXUDQ� KXNXP� \DQJ� EHUODNX�
VHUWD� PHPSHUROHK� SHQJDNXDQ� GDUL� VRVLDO��
3 U L Q V L S � 6 W D E L O L W \ � PHUHS UH V HQ W D V L N DQ�
NHPDPSXDQ�XVDKD�XQWXN�PHQ\HGLDNDQ�SURGXN�
GDQ�MDVD�VHFDUD�NRQVLVWHQ�GDQ�VWDELO��6HPHQWDUD�
SULQVLS�$GDSWDELOLW\�PHUXMXN�SDGD�IOHNVLELOLWDV�
XVDKD� GDODP� EHUDGDSWDVL� GHQJDQ� OLQJNXQJDQ�
EDUX�� VHKLQJJD� SURGXN� GDQ� OD\DQDQ� \DQJ�
GLEHULNDQ�VHVXDL�GHQJDQ�NHEXWXKDQ�SDVDU��$VLD�
3URIHVVLRQDO�(GXFDWLRQ�1HWZRUN���������

3DGD� XVXODQ� &,6� /RFDO� 0RGHO�� WHUGDSDW�
SHQDPEDKDQ� NRQVHS� ,QQRYDWLRQ� 	� &RQWLQXRXV�
,PSURYHPHQW� $ELOLW\� �.DL]HQ��� VHEDJDL� SULQVLS�
SDGD�&,6�0RGHO��.RQVHS�LQL�EHUNDLWDQ�GHQJDQ�
NHPDPSXDQ�XVDKD�XQWXN�PHQJHPEDQJNDQ�LGH�
EDUX��WHUNDLW�SURGXN��MDVD��PDXSXQ�WHNQRORJL��
GDQ� PHODNXNDQ� SHUEDLNDQ� WHUKDGDS� SURGXN�
GDQ� MDVD� HNVLVWLQJ�� 6HODLQ� LWX�� WHUGDSDW�
SHQDPEDKDQ� ��� LWHP� HYDOXDVL� \DQJ� GLQLODL�
SHQWLQJ�GDQ�UHOHYDQ�GHQJDQ�NRQGLVL�8.0�GL�
,QGRQHVLD��3HUEDQGLQJDQ�LWHP�HYDOXDVL�DQWDUD�
&,6� %DVH� 0RGHO� GHQJDQ� &,6� /RFDO� 0RGHO�
,QGRQHVLD��GLSHUOLKDWNDQ�SDGD�7DEHO����

$VSHN� GLPHQVL� &,6� /RFDO� 0RGHO� \DQJ�
GLXVXONDQ� PHQJDGRSVL� VHOXUXK� GLPHQVL� \DQJ�
GLJXQDNDQ�SDGD�&,6�%DVH�0RGHO��7HUGDSDW�HQDP�
GLPHQVL�SHQJXNXUDQ�\DQJ�GLJXQDNDQ�SDGD�&,6�
0RGHO�� \DLWX� PDQDMHULDO�� WHNQLV�� SHQMXDODQ��
VXPEHU� GD\D� PDQXVLD�� RUJDQLVDVL�� VHUWD�
ILQDQVLDO� �$VLD� 3URIHVVLRQDO� (GXFDWLRQ�
1HWZRUN���������
�
-LND�GLEDQGLQJNDQ�GHQJDQ�&,6�%DVH�0RGHO��SDGD�
XVXODQ� &,6� 0RGHO� ,QGRQHVLD� WHUGDSDW�
SHQDPEDKDQ�MXPODK�LWHP�HYDOXDVL��VHPHQWDUD�
MXPODK� GLPHQVL� GDQ� YDULDEHO� PDVLK� VHVXDL�
GHQJDQ�&,6�%DVH�0RGHO��+DO�LQL�GLVHEDENDQ��GDUL�
KDVLO�SHUEDQGLQJDQ�GHQJDQ�VWXGL�OLWHUDWXU�GDQ�
)*'�GHQJDQ�SLKDN�WHUNDLW��GLSHUOXNDQ�DGDQ\D�
LWHP� HYDOXDVL� \DQJ� PHQJJDPEDUNDQ� NRQGLVL�
8.0�GL�,QGRQHVLD��VHSHUWL�NHVHPSDWDQ�XQWXN�
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6LVZDQWR��6MDIUXGGLQ��$LVKD��$GRSVL�&UHGLELOLW\�,QGH[�IRU�60(V��&,6��0RGHO�-HSDQJ�XQWXN�,QGRQHVLD�GDQ�$6($1

PHPSHUROHK� WUDQVIHU� SHQJHWDKXDQ� GHQJDQ�
PLWUD� � W LQJNDW� NHSXDVDQ� GDUL � SHNHU MD��
SHQJHORODDQ�KXEXQJDQ�GHQJDQ�SHODQJJDQ��L]LQ�
XVDKD��VHUWD�NHWHUOLEDWDQ�GDODP�DVRVLDVL��

7DEHO����
3HUEDQGLQJDQ�&,6�%DVH�0RGHO�GHQJDQ�&,6�0RGHO�
,QGRQHVLD

$VSHN�L]LQ�XVDKD�LQL�EHOXP�WHUVHGLD�SDGD�&,6�
%DVH� 0RGHO�� VHPHQWDUD� XQWXN� PHQMDODQNDQ�
XVDKD��PHPSHUROHK�DNVHV�SHQGDQDDQ� IRUPDO��
GDQ�PHQMDOLQ� NHPLWUDDQ� IRUPDO��PHPHUOXNDQ�
L]LQ�XVDKD�\DQJ�WHODK�WHUGDIWDU�GL�'LQDV�WHUNDLW��
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3ULQVLS�&,6�

%DVH�0RGHO�

'LPHQVL�&,6�0RGHO�

0DQDMHULDO� 7HNQLV� 3HQMXDODQ�

6XPEHU�

'D\D�

0DQXVLD�

2UJDQLVDVL� )LQDQVLDO�

%0� /0� %0� /0� %0� /0� %0� /0� %0� /0� %0� /0�

6XVWDLQDELOLW\� ��� ��� �� �� � � � � � � � �

&RPSOLDQFH�

ZLWK�/DZ�
� � ��� ��� �� �� � � �� �� � �

6WDELOLW\� ��� ��� �� �� ��� ��� ��� ��� ��� ��� ��� ���

$GDSWDELOLW\� �� �� � �� �� �� �� �� �� �� � �

,QQRYDWLRQ�	�

&RQWLQXRXV�

,PSURYHPHQW�

� � ��� ��� � � � � �� �� � ��

7RWDO�,WHP�

(YDOXDVL�SDGD�

7LHU���

��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

�.HWHUDQJDQ��

%0���%DVH�0RGHO� � /0���/RFDO�0RGHO��

+DVLO� SLORW� VWXG\� NHSDGD� WLJD� VHNWRU� 8.0��
WHUQ\DWD� GLSHUOXNDQ� EHEHUDSD� SHQ\HVXDLDQ�
GDODP� &,6� 0RGHO� ,QGRQHVLD�� +DO� LQL� WHUMDGL�
NDUHQD�&,6�%DVH�0RGHO�PHUXSDNDQ�LWHP�HYDOXDVL�
\DQJ� GLNHPEDQJNDQ� XQWXN� PHQJXNXU� 8.0�
PDQXIDNWXU�� 6HPHQWDUD� SDGD� SHQHOLWLDQ� \DQJ�
GLODNXNDQ�PHOLEDWNDQ�8.0�GL�EHUEDJDL�VHNWRU��
\DLWX�PDQXIDNWXU��PDWHULDO�NRQVWUXNVL�PDXSXQ�
WHNQRORJL�LQIRUPDVL��

3HUEHGDDQ� NDUDNWHULVWLN� WHUGDSDW� SDGD� 8.0�
WHNQRORJL�LQIRUPDVL�GHQJDQ�GXD�VHNWRU�ODLQQ\D��
8.0� WHNQRORJL� LQIRUPDVL� �NKXVXVQ\D�
SHUDQJNDW�OXQDN��PHPHUOXNDQ�NRPSHWHQVL�GDQ�
NUHDWLYLWDV�� QDPXQ� WLGDN� PHPHUOXNDQ� PRGDO�

ILQDQVLDO� \DQJ� WLQJJL�� 3DGD� VHNWRU� LQL�
NHPDPSXDQ�WHNQLV�GDUL�VXPEHU�GD\D�PDQXVLD�
XQWXN� PHQJKDVLONDQ� SURGXN� OHELK� SHQWLQJ�
GLEDQGLQJNDQ�DVSHN�WHNQRORJL��'DUL�KDVLO�SLORW�
VWXG\�� GLWHPXNDQ� EDKZD� WHUGDSDW� EHEHUDSD�
LWHP� \DQJ� GLQLODL� NXUDQJ� UHOHYDQ� XQWXN�
GLJXQDNDQ� PHQJHYDOXDVL� 8.0� WHNQRORJL�
LQIRUPDVL��VHSHUWL�OLPEDK�GDQ�PDWHULDO�UDPDK�
OLQJNXQJDQ��2OHK�NDUHQD�LWX��LWHP�HYDOXDVL�LQL�
DNDQ�GLNHOXDUNDQ�SDGD�SHQJRODKDQ�GDWD�XQWXN�
8.0�WHNQRORJL�LQIRUPDVL��&RQWRK�LWHP�\DQJ�
WLGDN�UHOHYDQ�XQWXN�8.0�WHNQRORJL�LQIRUPDVL�
GLSHUOLKDWNDQ�SDGD�7DEHO���

1R�,WHP� ,WHP�(YDOXDVL�

�� �� �� (PLVL�GDQ�%DKDQ�/LPEDK�GLRODK�VHFDUD�WHSDW�
�� �� �� 7LQGDNDQ�SRVLWLI�PHQJHQDL�NRQVHUYDVL�HQHUJL�VHGDQJ�GLODNXNDQ��
�� �� �� 8QJJXO�GDQ�VXSHULRU�GDODP�KDO�SHUOLQGXQJDQ�OLQJNXQJDQ�GDQ�SHQGDXUDQ�
�� �� �� 0HPSXQ\DL�EDVLV�PDQXIDNWXULQJ�GL�QHJDUD�DVLQJ�
�� �� �� 6WRN�LQYHQWRUL�SURGXN��SURGXN�\DQJ�VHGDQJ�GLSURGXNVL��GDQ�EDKDQ�WHSDW���
� � � �

�

7DEHO����
&RQWRK�,WHP�(YDOXDVL�\DQJ�7LGDN�5HOHYDQ�XQWXN�8.0�7HNQRORJL�,QIRUPDVL
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9DOLGDVL�,QVWUXPHQ�&,6�0RGHO�,QGRQHVLD
9DOLGDVL � SHQWLQJ� GL ODNXNDQ� SDGD� VDDW�
SHQJHPEDQJDQ�LQVWUXPHQ�XQWXN�PHPDVWLNDQ�
E D K Z D � L W H P � \ D Q J � G L J X Q D N D Q�
PHUHSUHVHQWDVLNDQ� NRQVHS� \DQJ� KHQGDN�
GLXNXU��3URVHV�YDOLGDVL�GDSDW�GLODNXNDQ�GHQJDQ�
PHQJXNXU� ´JRRGQHVVµ� GDUL� LQVWUXPHQ� \DQJ�
GLNHPEDQJNDQ�� 7HUGDSDW� EHEHUDSD� HYDOXDVL�
\DQJ�GLSHUOXNDQ�XQWXN�PHQJXML�VHEHUDSD�EDLN�
LQVWUXPHQ� \DQJ� GLNHPEDQJNDQ�� VHSHUWL� XML�
YDOLGLWDV�GDQ�XML�UHOLDELOLWDV��6HNDUDQ�	�%RXJLH��
�������

8ML� YDOLGLWDV� EHUNDLWDQ� GHQJDQ� VHEHUDSD� EDLN�
LQVWUXPHQ� \DQJ� GLNHPEDQJNDQ� GDSDW�
PHQJXNXU� NRQVHS� \DQJ� KHQGDN� GLXNXU��
%HEHUDSD� SHQJXMLDQ� YDOLGLWDV� \DQJ� SHUOX�
GLODNXNDQ�DQWDUD�ODLQ�YDOLGLWDV�NRQWHQ��YDOLGLWDV�
NULWHULD�� VHUWD� YDOLGLWDV� NRQVWUXN� �6HNDUDQ� 	�
%RXJLH��������

8ML�YDOLGLWDV�NRQWHQ�GLODNXNDQ�EHUWXMXDQ�XQWXN�
PHPDVWLNDQ� EDKZD� LQVWUXPHQ� SHQJXNXUDQ�
WHODK� PHQFXNXSL� GDQ� PHUHSUHVHQWDVLNDQ�
NRQVHS�\DQJ�KHQGDN�GLXNXU��3HQJXMLDQ�GDSDW�
GLODNXNDQ� PHODOXL� SDQHO� DKOL� �6HNDUDQ� 	�
%RXJLH���������

3DGD�SHQHOLWLDQ�LQL��WHODK�GLVHOHQJJDUDNDQ�IRFXV�
JURXS�GLVFXVVLRQV� �)*'��GHQJDQ�PHOLEDWNDQ����
RUDQJ�DKOL�WHUGLUL�GDUL�SHUZDNLODQ�SHPHULQWDK��
DNDGHPLVL�� VHUWD� SHUZDNLODQ� DVRVLDVL� 8.0�
XQWXN�PHPEDKDV�WHQWDQJ�XVXODQ�LWHP�HYDOXDVL�
&,6�0RGHO�,QGRQHVLD�UHOHYDQ�XQWXN�GLJXQDNDQ�
GDODP�PHQJXNXU�NRQGLVL�8.0�GL�,QGRQHVLD��
+DVLO� GDUL� )*'� VHOXUXK� DKOL� VHSDNDW� EDKZD�
LWHP� HYDOXDVL� GDSDW� GLJXQDNDQ� GDQ� UHOHYDQ�
XQWXN�PHQJXNXU�NRQGLVL�8.0�

8ML�YDOLGLWDV�NULWHULD�GLODNXNDQ�XQWXN�PHQMDPLQ�
LQVWUXPHQ� \DQJ� GLNHPEDQJNDQ� GDSDW�
PHPEHGDNDQ� NRQGLVL� DQWDU� LQGLYLGX� SDGD�
VHWLDS� NULWHULD� \DQJ� GLJXQDNDQ� �6HNDUDQ� 	�
%RXJLH�� ������� 3DGD� SHQHOLWLDQ� LQL� YDOLGLWDV�
NULWHULD�GLODNXNDQ�PHQJJXQDNDQ�XML�W�GDUL�KDVLO�
UHVSRQGHQ�SHQHOLWLDQ�PHQJJXQDNDQ�SURJUDP�
6366�������+DVLO�XML�W�GLSHUOLKDWNDQ�SDGD�7DEHO�
���'DUL�KDVLO�GLSHUROHK�EDKZD� VHWLDS�GLPHQVL�
GDSDW� PHPEHGDNDQ� SURILO� 8.0� VHFDUD�
VLJQLILNDQ�� 'LGXNXQJ� SXOD� ROHK� KDVLO� )*'�
GHQJDQ� SDUD� DKOL� EDKZD� LWHP� HYDOXDVL� GDODP�
LQVWUXPHQW� LQL� GDSDW� GLSHUJXQDNDQ� XQWXN�
PHQJXNXU� NRQGLVL� NHNXDWDQ� GDQ� NHOHPDKDQ�
GDUL� 8.0�� 2OHK� NDUHQD� LWX�� LQVWUXPHQ� &,6�
0RGHO� ,QGRQHVLD� UHOHYDQ� XQWXN� GLJXQDNDQ�
GDODP�PHQJXNXU�NUHGLELOLWDV�8.0�,QGRQHVLD��

2QH�6DPSOH�7HVW�

� 7HVW�9DOXH� ������������������������������������������

�

W� GI� 6LJ�����WDLOHG��
0HDQ�

'LIIHUHQFH�

����&RQILGHQFH�,QWHUYDO�RI�
WKH�'LIIHUHQFH�

� /RZHU� 8SSHU�

06� ������� ��� ����� ������� ������ ������

76� ������� ��� ����� ������� ������ ������

66� ������ ��� ����� ������� ������ ������

+5� ������� ��� ����� ������� ������ ������

26� ������� ��� ����� ������� ������ ������

)6� ������ ��� ����� ������� ������ ������

�

7DEHO����
+DVLO�3HQJXMLDQ�XQWXN�9DOLGLWDV�.ULWHULD�
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8ML�YDOLGLWDV�NHWLJD�\DQJ�SHUOX�GLODNXNDQ�XQWXN�
PHQJXNXU�NHOD\DNDQ�LQVWUXPHQ�DGDODK�YDOLGLWDV�
NRQVWUXN��9DOLGLWDV�NRQVWUXN�EHUNDLWDQ�GHQJDQ�
VHEHUDSD� VHVXDL� KDVLO� SHQJXNXUDQ� GLNDLWNDQ�
GHQJDQ�WHRUL��8ML�NRUHODVL�GDSDW�GLSHUJXQDNDQ�
XQWXN� PHQJXNXU� YDOLGLWDV� NRQVWUXN� GDUL�
LQVWUXPHQ� \DQJ� GLNHPEDQJNDQ� �6HNDUDQ� 	�
%RXJLH���������

3DGD�SHQHOLWLDQ�LQL�XML�NRUHODVL�GLODNXNDQ�DQWDUD�
LWHP�HYDOXDVL�GHQJDQ�GLPHQVL�&,6�0RGHO��8ML�
NRUHODVL� GLODNXNDQ� PHQJJXQDNDQ� SURJUDP�
6366� ����� GHQJDQ� KDVLO� GDSDW� GLOLKDW� SDGD�
7DEHO����'DUL�KDVLO�SHQJXMLDQ�GLSHUROHK�EDKZD�
VHOXUXK�YDULDEHO�SHQHOLWLDQ�PHUHSUHVHQWDVLNDQ�
NHHQDP� GLPHQVL� &,6�0RGHO� \DQJ� GLXVXONDQ��
VHKLQJJD�LQVWUXPHQ�YDOLG�XQWXN�GLSHUJXQDNDQ�
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7DEHO����
+DVLO�8ML�.RUHODVL�DQWDUD�9DULDEHO�GHQJDQ�'LPHQVL

9DULDEHO� &RUUHODWLRQV� � 9DULDEHO� &RUUHODWLRQV�

06�� ������ � +5�� ������
06�� ������ � +5�� ������
06�� ������ � +5�� ������
06�� ������ � +5�� ������
06�� ������ � 26�� ������
76�� ������ � 26�� ������
76�� ������ � 26�� ������
76�� ������ � 26�� ������
66�� ������ � 26�� ������
66�� ������ � )6�� ������
66�� ������ � )6�� ������
66�� ������ � )6�� ������

�

6HODLQ�LWX��XQWXN�PHQJXML�YDOLGLWDV�GLVNULPLQDQ�
GLODNXNDQ� XML� NRUHODVL� DQWDU� GLPHQVL� \DQJ�
KDV L OQ\D� GLSHU O LKDWNDQ� SDGD� 7DEHO � � ��
%HUGDVDUNDQ�KDVLO�XML�NRUHODVL�GLSHUROHK�EDKZD�
EHEHUDSD� GLPHQVL� VDOLQJ� EHUNDLWDQ� GHQJDQ�
GLPHQVL� ODLQQ\D�� 7HUGDSDW� NRUHODVL� \DQJ�
VLJQLILNDQ� DQWDUD� GLPHQVL� NDSDELOLWDV� VXPEHU�
GD\D� PDQXVLD� �+5�� GDQ� NHNXDWDQ� RUJDQLVDVL�
�26��GHQJDQ�NHNXDWDQ�PDQDMHPHQ��06���6HODLQ�
LWX��WHUGDSDW�SXOD�NRUHODVL�\DQJ�VLJQLILNDQ�DQWDUD�
NDSDELOLWDV� SHQMXDODQ� �66�� GHQJDQ� NHNXDWDQ�
ILQDQVLDO� �)6��� +DO� LQL� VHMDODQ� GHQJDQ� KDVLO�
SHQHOLWLDQ� 1XUDFK�� 7KDZHVDHQJVNXOWKDL� GDQ

&KDQGUDFKDL� ������� VHUWD� 2ODUX�� 3LUQHD��
+RKDQ�GDQ�0DIWHL��������GLPDQD�DVSHN�IRNXV�
SHODQJJDQ�EHUNRUHODVL�GHQJDQ�DVSHN�ILQDQVLDO�
SDGD� 8.0� GL� 7KDLODQG�� +DVLO� LQL� MXJD�
GLGXNXQJ�GDUL�SHQJXPSXODQ�GDWD�GL�ODSDQJDQ�
EDKZD�SDGD�8.0�GHQJDQ�NRQGLVL�SHQJHORODDQ�
6'0� \DQJ� EDLN� PHPLOLNL� PDQDMHPHQ� \DQJ�
VROLG� GDQ� NRQGLVL� RUJDQLVDVL� \DQJ� EDLN�� 'DUL�
KDVLO�XML�YDOLGDVL�LQL�GLSHUROHK�EDKZD�LQVWUXPHQ�
&,6� 0RGHO� \DQJ� GLNHPEDQJNDQ� YDOLG� XQWXN�
GLJXQDNDQ�GDODP�PHQJXNXU�GDQ�PHPEHGDNDQ�
NRQGLVL�GDUL�VHWLDS�8.0��

&RUUHODWLRQV�
� 06� 76� 66� +5� 26� )6�

06� �� ����� ������ ������ ������ �������
76� ����� �� ������� ���� ������ �����
66� ������ ������� �� ����� ������ ������
+5� ������ ���� ����� �� ������ ������
26� ������ ������ ������ ������ �� ������
)6� ������� ����� ������ ������ ������ ��

�VLJQLILNDQ�SDGD����� VLJQLILNDQ�SDGD������

VLJQLILNDQ�SDGD�����

7DEHO����
+DVLO�8ML�.RUHODVL�DQWDU�'LPHQVL
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6HODLQ�XML�YDOLGLWDV��GLODNXNDQ�SXOD�XML�UHOLDELOLWDV�
GLPHQVL�SHQJXNXUDQ��8ML�UHOLDELOLWDV�GLSHUOXNDQ�
XQWXN� PHQMDPLQ� NRQVLVWHQVL� LWHP� GDUL�
LQVWUXPHQ� SHQJXNXUDQ� \DQJ� GLNHPEDQJNDQ�
3HQJXMLDQ� UHOLDELOLWDV� \DQJ� EDQ\DN� GLODNXNDQ�
DGDODK�GHQJDQ�PHQJJXQDNDQ�NRHILVLHQ�$OSKD�
&URQEDFK�GDUL� XML� UHOLDELOLWDV� \DQJ�GLODNXNDQ��
6HPDNLQ�WLQJJL�QLODL�NRHILVLHQ��PDND�VHPDNLQ�
E D L N � L Q V W U XP H Q � S H Q J X N X U D Q � \ D Q J�
GLNHPEDQJNDQ��6HNDUDQ�	�%RXJLH���������

8ML� UHOLDELOLWDV� XQWXN� LQVWUXPHQ� &,6� 0RGHO�
GLODNXNDQ�PHQJJXQDNDQ� SURJUDP� 6366� �����
GHQJDQ� �KDVLO�XML�UHOLDELOLWDV�GDSDW�GLOLKDW�SDGD�
7DEHO����'DUL�KDVLO�XML�UHOLDELOLWDV�GDSDW�GLOLKDW�
EDKZD� LWHP� HYDOXDVL� GDODP� VHWLDS� GLPHQVL�
PDXSXQ� NHVHOXUXKDQ� GLQLODL� WHODK� UHOLDEHO���
%HUGDVDUNDQ�KDVLO� XML� YDOLGLWDV�GDQ� UHOLDELOLWDV�
\DQJ�GLODNXNDQ�WHUKDGDS�LQVWUXPHQ�&,6�0RGHO�
GDSDW�GLSHUROHK�EDKZD�LWHP�SHQJXNXUDQ�&,6�
0RGHO�WHODK�YDOLG�GDQ�UHOLDEHO�XQWXN�GLJXQDNDQ�
PHQJXNXU�NRQGLVL�8.0�GL�,QGRQHVLD��

5HOLDELOLW\�6WDWLVWLFV�

'LPHQVLRQV� &URQEDFK
V�$OSKD� 1�RI�,WHPV�
06� ������ ��
76� ����� ��
66� ������ ��
+5� ������ ��
26� ������ ��
)6� ������ ��
$OO� ������ ���

�

7DEHO����
+DVLO�8ML�5HOLDELOLWDV

+DVLO� 6XUYHL� GHQJDQ� PHQJJXQDNDQ� &,6� 0RGHO�
,QGRQHVLD
3URILO�UHVSRQGHQ�\DQJ�WHUOLEDW�SDGD�SHQHOLWLDQ�
GLSHUOLKDWNDQ� DGD� 7DEHO� ��� PHQFDNXS� VHNWRU�
XVDKD�� MXPODK� SHNHUMD�� WDKXQ� EHUGLUL�� DVHW�
SHUXVDKDDQ�� VHUWD� WRWDO� SHQGDSDWDQ� WDKXQDQ��
3HQHOLWLDQ� LQL�PHOLEDWNDQ� ���8.0�GDODP� XML�
FRED�LQVWUXPHQ�&,6�0RGHO�,QGRQHVLD��GHQJDQ�
NRPSRVLVL� VHNWRU� XVDKD� WHUGLUL� GDUL�� �� 8.0�
PDWHULDO�NRQWUXNVL�����8.0�PDQXIDNWXU��VHUWD�
�� 8.0� WHNQRORJL� LQIRUPDVL�� 7HUGDSDW�
EHEHUDSD� KDPEDWDQ� GDODP� SURVHV� SHQFDULDQ�
UHVSRQGHQ�� GLNDUHQDNDQ� NHWLGDNWHUVHGLDDQQ\D�
GDWD� SRSXODVL� 8.0� XQWXN� VHNWRU� PDWHULDO�
NRQVWUXNVL�GDQ�WHNQRORJL�LQIRUPDVL��6HKLQJJD��
VDPSHO� GLSHUROHK� GDUL� LQIRUPDVL� UHVSRQGHQ�
\DQJ�VXGDK�WHUOLEDW�VHEHOXPQ\D�

+DVLO� SHQJXNXUDQ� NUHGLELOLWDV� PHQJJXQDNDQ�
&,6�0RGHO� SDGD� VDPSHO�8.0�GLSHUOLKDWNDQ�
SDGD�*DPEDU����3HUVHQWDVH�NUHGLELOLWDV�XQWXN�
VHWLDS�GLPHQVL� VHODQMXWQ\D�GLWDPSLONDQ�GDODP�
EHQWXN� GLDJUDP� UDGDU�� %HUGDVDUNDQ� KDVLO�
HYDOXDVL� LQGHNV� NUHGLELOLWDV� WHUOLKDW� DGDQ\D�
YDULDVL�GDUL�NHWLJD�VHNWRU�XVDKD��3DGD�*DPEDU���
GDSDW� WHUOLKDW� EDKZD� SHUVHQWDVH� NUHGLELOLWDV�
WHUHQGDK�SDGD�GLPHQVL�ILQDQVLDO��

.RQGLVL� LQL� GLVHEDENDQ� NDUHQD� EHEHUDSD�
VDPSHO� 8.0� WLGDN� EHUVHGLD� PHPEHULNDQ�
LQIRUPDVL� PHQJHQDL� NRQGLVL � I LQDQVLDO�
SHUXVDKDDQ�� .HWLGDNOHQJNDSDQ� LQIRUPDVL�
ILQDQVLDO� MXJD�PHQMDGL� KDPEDWDQ�EDJL� SHODNX�
8.0�XQWXN�PHPSHUROHK�SHQGDQDDQ� IRUPDO�
HNVWHUQDO��$EH��7UDLOR�	�%DWVDLNKDQ���������

$SDELOD�GLWLQMDX�SHQLODLDQ�SDGD�PDVLQJ�PDVLQJ�
VHNWRU�XVDKD��WHUGDSDW�SHUEHGDDQ�NDUDNWHULVWLN�
GDUL� VHWLDS� VHNWRU� XVDKD�� 3DGD� VDPSHO�8.0�
PDWHULDO� NRQVWUXNVL�� SHUVHQWDVH� WHUWLQJJL�
DGDODK� SDGD� GLPHQVL� NHNXDWDQ� PDQDMHPHQ��
.RQGLVL� LQL� WHUMDGL� NDUHQD� VHNWRU�8.0�\DQJ�
PHQMDGL� VDPSHO� WHUJRORQJ� XVDKD� PHQHQJDK��
VHKLQJJD� XVDKD� WHUVHEXW� WHODK� PHPLOLNL� WLP�
PDQDMHPHQ�\DQJ�VROLG��VHUWD�GLGXNXQJ�GHQJDQ�
WHQDJD� NHUMD�� SHUDODWDQ�� GDQ� WHNQRORJL� \DQJ�
PXPSXQL��6HODLQ�GLPHQVL�PDQDMHPHQ��VHNWRU�
LQL�MXJD�PHPLOLNL�SHUVHQWDVH�\DQJ�WLQJJL�SDGD�
GLPHQVL� NDSDELOLWDV� WHNQLV��.DSDELOLWDV� WHNQLV�
PHQMDGL � IDNWRU � SHQW LQJ� XQWXN� GDSDW�
PHPSURGXNVL�PDWHULDO�NRQVWUXNVL�\DQJ�VHVXDL�
GHQJDQ� VSHVLILNDVL� \DQJ� GLSHUOXNDQ�� NDUHQD�
PDWHULDO� NRQVWUXNVL� PHQMDGL� IDNWRU� SHQHQWX�
U L V L N R � N H V H O DP D W D Q � G D Q � N H DPDQ D Q�
JHGXQJ�LQIUDVWUXNWXU�\DQJ�GLEDQJXQ��
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+DVLO� SHQJXNXUDQ� NUHGLELOLWDV� PHQJJXQDNDQ�
&,6�0RGHO� SDGD� VDPSHO�8.0�GLSHUOLKDWNDQ�
SDGD�*DPEDU����3HUVHQWDVH�NUHGLELOLWDV�XQWXN�
VHWLDS�GLPHQVL�VHODQMXWQ\D�GLWDPSLONDQ�GDODP�
EHQWXN� GLDJUDP� UDGDU�� %HUGDVDUNDQ� KDVLO�
HYDOXDVL� LQGHNV� NUHGLELOLWDV� WHUOLKDW� DGDQ\D�
YDULDVL�GDUL�NHWLJD�VHNWRU�XVDKD��3DGD�*DPEDU���
GDSDW� WHUOLKDW� EDKZD� SHUVHQWDVH� NUHGLELOLWDV�
WHUHQGDK� SDGD� GLPHQVL� ILQDQVLDO��.RQGLVL� LQL�
GLVHEDENDQ� NDUHQD� EHEHUDSD� VDPSHO� 8.0�
WLGDN� EHUVHGLD� PHPEHULNDQ� LQIRUPDVL�
PHQJHQDL� NRQGLVL� ILQDQVLDO� SHUXVDKDDQ��
.HWLGDNOHQJNDSDQ� LQIRUPDVL� ILQDQVLDO� MXJD�
PHQMDGL� KDPEDWDQ� EDJL� SHODNX� 8.0� XQWXN�
PHPSHUROHK� SHQGDQDDQ� IRUPDO� HNVWHUQDO�
�$EH��7UDLOR�	�%DWVDLNKDQ���������

$SDELOD�GLWLQMDX�SHQLODLDQ�SDGD�PDVLQJ�PDVLQJ�
VHNWRU�XVDKD��WHUGDSDW�SHUEHGDDQ�NDUDNWHULVWLN�
GDUL� VHWLDS� VHNWRU� XVDKD�� 3DGD� VDPSHO�8.0�
PDWHULDO� NRQVWUXNVL�� SHUVHQWDVH� WHUWLQJJL�
DGDODK� SDGD� GLPHQVL� NHNXDWDQ� PDQDMHPHQ��
.RQGLVL� LQL� WHUMDGL� NDUHQD� VHNWRU�8.0�\DQJ�
PHQMDGL� VDPSHO� WHUJRORQJ� XVDKD� PHQHQJDK��
VHKLQJJD� XVDKD� WHUVHEXW� WHODK� PHPLOLNL� WLP�
PDQDMHPHQ�\DQJ�VROLG��VHUWD�GLGXNXQJ�GHQJDQ�
WHQDJD� NHUMD�� SHUDODWDQ�� GDQ� WHNQRORJL� \DQJ�
PXPSXQL��

6HODLQ� GLPHQVL� PDQDMHPHQ�� VHNWRU� LQL� MXJD�
PHPLOLNL�SHUVHQWDVH�\DQJ�WLQJJL�SDGD�GLPHQVL�
NDSDELOLWDV� WHNQLV��.DSDELOLWDV� WHNQLV�PHQMDGL�
IDNWRU� SHQWLQJ� XQWXN� GDSDW� PHPSURGXNVL�
PDWHULDO� NRQVWUXNVL� \DQJ� VHVXDL� GHQJDQ�
VSHVLILNDVL� \DQJ� GLSHUOXNDQ�� NDUHQD� PDWHULDO�
NRQVWUXNVL� PHQMDGL� IDNWRU� SHQHQWX� ULVLNR�
N H V H O D P D W D Q � G D Q � N H D P D Q D Q�
JHGXQJ�LQIUDVWUXNWXU�\DQJ�GLEDQJXQ��

3DGD� VDPSHO� 8.0� WHNQRORJL� LQIRUPDVL��
GLPHQVL� GHQJDQ� SHUVHQWDVH� NUHGLELOLWDV�
WHUWLQJJL� DGDODK� NHNXDWDQ� SHQMXDODQ� GDQ�
SHPDVDUDQ�� +DO� LQL� WHUMDGL� NDUHQD� WLQJJLQ\D�
SHUPLQWDDQ�DNDQ�SURGXN�GLJLWDO�\DQJ�GLGRURQJ�
ROHK�HUD�GLJLWDOLVDVL��$LVKD�GNN����������6HNWRU�
ELVQLV�GLJLWDO�VHSHUWL�VWXGL�SLUDQWL�OXQDN��VRIWZDUH�
VWXGLRV��� SHQJHPEDQJ� DSOLNDVL� �DSSV� GHYHORSHU���
VHUWD� �SHQFLSWD�NRQWHQ� �FRQWHQW� GHYHORS�� VDDW� LQL�
EHUNRQWULEXVL� WHUKDGDS� SHQFLSWDDQ� QLODL�
HNRQRPL�\DQJ�EHVDU��'HORLWWH���������

3DGD� VHNWRU� XVDKD� WHNQRORJL� LQIRUPDVL�
NHNXDWDQ� SHQMXDODQ� PDVLK� EHUJDQWXQJ� SDGD�
NHPDPSXDQ� SLPSLQDQ�SHQGLUL�� SHPLOLN�
GDODP�PHPEDQJXQ�MDULQJDQ�XVDKD��6HODLQ�LWX��
SHUVHQWDVH� GLPHQVL� WHUWLQJJL� SDGD� VHNWRU� LQL�
DGDODK�NDSDELOLWDV�VXPEHU�GD\D�PDQXVLD��
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7DEHO����
3URILO�5HVSRQGHQ�

.DUDNWHULVWLN�� )UHN� ��

6HNWRU�XVDKD�

0DWHULDO�NRQVWUXNVL� �� ����

7HNQRORJL�,QIRUPDVL� �� ����

0DQXIDNWXU� ��� ����

-XPODK�WHQDJD�NHUMD�

�����RUDQJ� �� ����

�������RUDQJ� ��� ����

!�����RUDQJ� �� ���

/DPD�XVDKD�

����WDKXQ� �� ����

�����WDKXQ� ��� ����

!����WDKXQ� ��� ����

$VHW�SHUXVDKDDQ�

��5S����MXWD� �� ����

5S����������MXWD� �� ����

5S�����MXWD���5S����0� ��� ����

2PVHW�WDKXQDQ�

��5S�����MXWD� �� ���

5S�����MXWD���5S�����0� ��� ����

5S����������0� ��� ����

�
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6HMDODQ�GHQJDQ�SHQHOLWLDQ�$FXQD��-XULVWR��GDQ�
0RUHQR� ������� VHUWD� &RORPR�3DODFLRV��
&DVDGR�/XPEUHUDV�� 6RWR�$FRVWD�� *DUFLD�
3HQDOYR�� GDQ� 7RYDU�&DUR� ������� \DQJ�
PHQJXQJNDSNDQ� EDKZD� IDNWRU� PDQXVLD�
PHPLOLNL� SHUDQ� OHELK� SHQWLQJ� SDGD� SURVHV�
SHQJHPEDQJDQ��SHUDQJNDW�OXQDN�GLEDQGLQJNDQ�
IDNWRU�WHNQLV��3DUD�SHODNX�XVDKD�SDGD�VHNWRU�LQL�
PHPLOLNL�NDUDNWHULVWLN�NKDV�\DLWX�PHPLOLNL�ODWDU�
EHODNDQJ� SHQGLGLNDQ� PDXSXQ� SHQJDODPDQ�
NHUMD� SDGD� ELGDQJ� ,7� VHEHOXPQ\D�� VHKLQJJD�
PHPLOLNL�NRPSHWHQVL�WHNQLV�\DQJ�EDLN��QDPXQ�
PHPLOLNL� NHWHUEDWDVDQ� GDODP� SHQJHORODDQ�
PDQDMHPHQ� GDQ� PHQJLGHQWLILNDVL� SHOXDQJ�
EDUX��6HPHQWDUD�8.0�SDGD�VHNWRU�PDQXIDNWXU�
PHPLOLNL� QLODL� NUHGLELOLWDV� WHUWLQJJL� SDGD�
GLPHQVL�NHNXDUDQ�RUJDQLVDVL��

+DO� LQL� WHUMDGL� NDUHQD� 8.0� \DQJ� PHQMDGL�
VDPSHO� SHQHOLWLDQ� SDGD� VHNWRU� LQL� VHEDJLDQ�
EHVDU� WHODK� EHURSHUDVL� OHELK� GDUL� ��� WDKXQ��
VHKLQJJD� PHUHND� WHODK� PHPLOLNL� NHUDQJND�
RUJDQLVDVL� \DQJ� VROLG� EDLN� GDUL� VWUXNWXU�
RUJDQLVDVL�PDXSXQ�NHELMDNDQ�VHUWD�VLVWHP�GDQ�
SURVHGXU�XQWXN�SHQMDPLQDQ�NXDOLWDV�GL� ODQWDL�
SURGXNVL�� .HWHUVHGLDDQ� GRNXPHQWDVL� \DQJ�
OHQJNDS� PHPSHUPXGDK� SURVHV� SHQMDPLQDQ�
NXD O L WDV � PDXSXQ� SHQJD MXDQ� EDQWXDQ�
SHQGDQDDQ� NHSDGD� LQVWLWXVL� ILQDQVLDO� �%DQN�
,QGRQHVLD�� ������� 3DGD� XVDKD� PDQXIDNWXU�
SHQGDQDDQ�VHFDUD�IRUPDO�PXGDK�XQWXN�GLDNVHV�
NDUHQD�PHPLOLNL�MDPLQDQ�DVHW�GDQ�SHQJDODPDQ�
XVDKD� \DQJ� OHELK� PDSDQ� �0DGULG�*XLMDUUR��
*DUFLD�3HUH]�GH�/HPD�	��9DQ�$XNHQ��������

*DPEDU����

+DVLO�3HPHWDDQ�,QGHNV�.UHGLELOLWDV�SDGD�7LJD�6HNWRU�8VDKD

%HUGDVDUNDQ�NODVLILNDVL�VNDOD�XVDKD�GLWLQMDX�GDUL�
RPVHW�WDKXQDQ��WHUGDSDW����VDPSHO�XVDKD�NHFLO�
GDQ����VDPSHO�XVDKD�PHQHQJDK��3HUEDQGLQJDQ�
SHUVHQWDVH� NUHGLELOLWDV� SDGD� XVDKD� NHFLO� GDQ�
XVDKD� PHQHQJDK� PHQJJXQDNDQ� &,6� 0RGHO�
,QGRQHVLD� GLSHUOLKDWNDQ� SDGD� *DPEDU� ���
0HVNLSXQ� EHUGDVDUNDQ� KDVLO� XML� VLJQLILNDQVL�
WLGDN� WHUGDSDW� SHUEHGDDQ� VLJQLILNDQ� XQWXN�
NUHGLELOLWDV� GDUL� NHGXD� VNDOD� XVDKD�� QDPXQ�
EHUGDVDUNDQ� KDVLO� SHPHWDDQ� PHQJJXQDNDQ�
GLDJUDP�UDGDU��WHUOLKDW�DGDQ\D�SHUEHGDDQ�GDODP�
NDSDELOLWDV� SHQMXDODQ� GDQ� SHPDVDUDQ� VHUWD�
NHNXDWDQ� ILQDQVLDO��.DSDELOLWDV�SHQMXDODQ�GDQ�
SHPDVDUDQ� SDGD� XVDKD� NHFLO� OHELK� UHQGDK�
GLEDQGLQJNDQ� GHQJDQ� NDSDELOLWDV� GDUL� XVDKD�
PHQHQJDK��

+DO� LQL� GDSDW� PHQMDGL� SHUKDWLDQ� EDJL�
SHPHULQWDK�PDXSXQ�SLKDN�HNVWHUQDO�ODLQ�XQWXN�
PHQGRURQJ� SHQJHPEDQJDQ� NHPDPSXDQ�
SHQMXDODQ� GDQ� SHPDVDUDQ�� VHUWD�PHPEHULNDQ�
EDQWXDQ� DNVHV� SHPDVDUDQ� XQWXN�PHQGRURQJ�
SHUWXPEXKDQ� 8.0� GL� ,QGRQHVLD�� 3DGD� HUD�
HNRQRPL� GLJLWDO�� DNVHV� SHPDVDUDQ� GDSDW�
GLGRURQJ� GHQJDQ� PHPDQIDDWNDQ� WHNQRORJL�
G LJ L W D O � � .HXQWXQJDQ� O D LQQ\D � GHQJDQ�
PHPDQIDDWNDQ� WHNQRORJL� GLJLWDO� DQWDUD� ODLQ�
GDSDW�PHQLQJNDWNDQ�SHQGDSDWDQ�KLQJJD������
PHQLQJNDWNDQ� SHOXDQJ� NHUMD� VDPD� ���� NDOL��
PHQGRURQJ� WLQJNDW� LQRYDVL� EDJL�8.0�� VHUWD�
PHPXQJNLQNDQ�8.0�XQWXN�OHELK�NRPSHWLWLI �
VHFDUD�LQWHUQDVLRQDO��'HORLWWH����������
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3HUEDQGLQJDQ� &,6� 0RGHO� ,QGRQHVLD� GHQJDQ� &,6�
0RGHO�1HJDUD�/DLQ�
3HQHOLWLDQ� LQL� GLVHOHQJJDUDNDQ� GDODP� UDQJND�
SUR\HN� SHQJHPEDQJDQ� &,6� 0RGHO� XQWXN�
ZLOD\DK� $6($1� GDUL� $3(1� -$,)�� GHQJDQ�
PHOLEDWNDQ� GHODSDQ� 1HJDUD� $6($1� GDQ�
-HSDQJ��'DUL�NHVHPELODQ�QHJDUD�\DQJ�WHUOLEDW��
WXMXK�1HJDUD�PHODNXNDQ�SHQJHPEDQJDQ�&,6�
/RFDO� 0RGHO� \DQJ� VHVXDL� GHQJDQ� 1HJDUD�
PDVLQJ�PDVLQJ�� \DLWX� %UXQHL� 'DUXVVDODP�
�%'5��� .DPERMD� �&0%��� ,QGRQHVLD� �,1'���
/DRV��/$2���0DOD\VLD��0/<���)LOLSLQD��)/3���
GDQ�9LHWQDP��9,(���3HUEDQGLQJDQ�MXPODK�LWHP�
HYDOXDVL�&,6�%DVH�0RGHO�GDQ�&,6�/RFDO�0RGHO�
PDVLQJ�PDVLQJ� 1HJDUD� GLSHUOLKDWNDQ� SDGD�
7DEHO����

&,6� /RFDO� 0RGHO� \DQJ� GLNHPEDQJNDQ� SDGD�
PDVLQJ�PDVLQJ�1HJDUD�\DQJ� WHUOLEDW� VHEDJLDQ�
EHVDU� PHQJDGRSVL� &,6� %DVH� 0RGHO� \DQJ�
GLNHPEDQJNDQ� ROHK� $,,7� -HSDQJ� GHQJDQ�
PHODNXNDQ� SHQJXUDQJDQ� GDQ� SHQDPEDKDQ�
PLQRU� GDUL� LWHP� HYDOXDVL� SDGD� PRGHO� GDVDU�
�$VLD�3URIHVVLRQDO�(GXFDWLRQ�1HWZRUN���������
'DUL�KDVLO�SHUEDQGLQJDQ�SDGD�7DEHO����WHUOLKDW�
EDKZD�&,6�/RFDO�0RGHO�\DQJ�GLNHPEDQJNDQ�GL�
0DOD\VLD��)LOLSLQD�GDQ�9LHWQDP�PHQJJXQDNDQ�
NHVHOXUXKDQ� LWHP� HYDOXDVL� WDQSD� PHODNXNDQ�
SHQDPEDKDQ� DWDX� SHQJXUDQJDQ�� +DO� LQL�
GLPXQJNLQNDQ� NDUHQD� NHUDQJND� &,6� %DVH�
0RGHO� VXGDK� NRPSUHKHQVLI � GDQ� PHQJXNXU�
NHVHOXUXKDQ�NRQGLVL�RUJDQLVDVL�EDLN�GDUL�DVSHN�
ILQDQVLDO�PDXSXQ�QRQILQDQVLDO��

6 HPHQ W D U D � & , 6 � / R F D O � 0RG H O � \ D Q J�
GLNHPEDQJNDQ� GL� %UXQHL� 'DUXVVDODP��
.DPERMD� GDQ� /DRV� PHODNXNDQ� SHQ\HVXDLDQ�
GHQJDQ� PHQJXUDQJL� LWHP� HYDOXDVL� \DQJ�
GLJXQDNDQ� �$VLD� 3URIHVVLRQDO� (GXFDWLRQ�
1HWZRUN����������

%HUEHGD� GHQJDQ� &,6� /RFDO� 0RGHO� 1HJDUD�
ODLQQ\D�\DQJ�PHQJXUDQJL�LWHP�HYDOXDVL�GDUL�&,6�
%DVH�0RGHO��SDGD�&,6�/RFDO�0RGHO�,QGRQHVLD�
GLODNXNDQ� PRGLILNDVL� GHQJDQ� SHQDPEDKDQ�
MXPODK� LWHP� HYDOXDVL�� 3HQDPEDKDQ� LWHP�
HYDOXDVL� GLODNXNDQ� EHUGDVDUNDQ� KDVLO� )*'�
PDXSXQ� VWXGL� OLWHUDWXU� WDPEDKDQ�� 7XMXDQ�
SHQDPEDKDQ� LWHP� HYDOXDVL� DGDODK� XQWXN�
PHPSHUROHK�LQIRUPDVL�\DQJ�OHELK�OHQJNDS�GDQ�
UHOHYDQ� GHQJDQ� NRQGLVL� 8.0� GL� ,QGRQHVLD��
NKXVXVQ\D�EHUNDLWDQ�GHQJDQ�DVSHN�L]LQ�XVDKD�
GDQ�KXEXQJDQ�GHQJDQ�SHODQJJDQ��
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*DPEDU����
+DVLO�3HPHWDDQ�,QGHNV�.UHGLELOLWDV�SDGD�8VDKD�.HFLO�GDQ�8VDKD�0HQHQJDK
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.ODVLILNDVL�&,6�0RGHO�,QGRQHVLD
%HUGDVDUDNDQ� VWXGL� \DQJ� WHODK� GLODNXNDQ�
WHUGDSDW� LQIRUPDVL� XPXP� \DQJ� EHUNDLWDQ�
GHQJDQ�NRQGLVL�8.0�GL�,QGRQHVLD��\DQJ�GDSDW�
GLNHORPSRNNDQ� VHEDJDL� LWHP� \DQJ� VXGDK�
GLODNXNDQ� GL� 8.0� VHUWD� LWHP� \DQJ� EHOXP��
8QWXN� LWHP�HYDOXDVL�\DQJ�VXGDK�GLODNXNDQ�GL�
8.0 � D Q W D U D � O D L Q � � � � � � S H U D Q � G D U L�
SHPLOLN�PDQDMHPHQ� PHQMDGL� VDQJDW� SHQWLQJ�
VHEDJDL� NH\� SHUVRQ� \DQJ� GDSDW� PHPEHULNDQ�
LQIRUPDVL�� ����SHPLOLN�VDQJDW�EHUSHUDQ�GDODP�
DNWLYLWDV� PDQDMHULDO� GDQ� RSHUDVLRQDO� VHSHUWL�
SHPDVDUDQ��SURGXNVL��SHQJHPEDQJDQ�SURGXN��
VHUWD�SHQJDPELODQ�NHSXWXVDQ������ILJXU�SHPLOLN�
PHUHSUHVHQWDVLNDQ� LPDJH� SHUXVDKDDQ�� ����
SURGXN� \DQJ� GLKDVLONDQ� XQLN�� NUHDWLI�� VHUWD�
PHQFHUPLQNDQ� NHNKDVDQ� PDVLQJ�PDVLQJ�
SHUXVDKDDQ�� ���� SHPDQIDDWDQ� LQWHUQHW� XQWXN�
SHPDVDUDQ� GDQ� SURPRVL� SURGXN� �PLQLP�
SHQJJXQDDQ� LNODQ� EHUED\DU��� ���� VLVWHP�
NRPSHQVDVL�GL�8.0�PHQFDNXS�JDML�� OHPEXU��
GDQ� MDPLQDQ� NHVHKDWDQ�� ���� NRPSXWHULVDVL�
VXGDK� GLPDQIDDWNDQ� XQWXN� PHQXQMDQJ�
NHJLDWDQ� RSHUDVLRQDO�� ���� WHODK� PHPEXDW�
SRUWRIROLR� SURGXN� GDQ� SURILO� SHUXVDKDDQ�
VHEDJDL� LQIRUPDVL� EDJL� SLKDN� HNVWHUQDO��
6HPHQWDUD� XQWXN� LWHP� HYDOXDVL� \DQJ� EHOXP�
GLODNXNDQ� GL� 8.0� DQWDUD� ODLQ�� ���� IDOVDIDK��
NHELMDNDQ�� GDQ� VWUDWHJL� SHUXVDKDDQ� WLGDN�
GLVRVLDOLVDVLNDQ�NHSDGD�SHNHUMD������EHOXP�DGD�

MHQMDQJ� NDULU� GDQ� VLVWHP� UHNUXWPHQ� \DQJ�
WHUVWUXNWXU�� ���� EHOXP� PHPLOLNL� DWXUDQ� NHUMD�
GDQ� 623� \DQJ� WHUGRNXPHQWDVL�� ���� EHOXP�
PHPSHUROHK� VHUWLILNDVL� SURGXN�� WHQDJD� NHUMD�
PDXSXQ� SHQMDPLQDQ� NXDOLWDV�� ���� LQIRUPDVL�
WHUNDLW� GDWD� ILQDQVLDO� WLGDN� PXGDK� GLEHULNDQ�
NHSDGD�SLKDN�HNVWHUQDO�

'DUL�WHPXDQ�LQL�WHUGDSDW�NRQGLVL�XPXP�8.0�
GL�,QGRQHVLD�PHQJHQDL�PLQLPQ\D�NHWHUVHGLDDQ�
GDWD � GDQ� GRNXPHQWDV L � � +DO � LQ L � DNDQ�
PHQ\XOLWNDQ� 8.0� SDGD� VDDW� PHQJDMXNDQ�
DNVHV� SHQGDQDDQ� PDXSXQ� NHUMDVDPD�� NDUHQD�
WLGDN�DGD�GRNXPHQWDVL� WHUWXOLV�XQWXN�PHQLODL�
GDQ� PHQJHYDOXDVL� NRQGLVL� 8.0� WHUVHEXW��
%HUNDLWDQ�GHQJDQ�GRNXPHQWDVL�DVSHN�ILQDQVLDO��
W L GDN � VH OX U XK � 8.0� EHU VHG L D � XQ WXN�
PHPEHULNDQ� LQIRUPDVL� ILQDQVLDOQ\D�� 2OHK�
NDUHQD� LWX��SDGD�SHQHOLWLDQ� LQL�GLXVXONDQ�SXOD�
WLJD�NODVLILNDVL�SDGD�&,6�0RGHO�,QGRQHVLD�\DQJ�
GLVHVXDLNDQ� GHQJDQ� WXMXDQ� SHQFDULDQ�
LQIRUPDVL��5LQFLDQ�NHWLJD�NODVLILNDVL�GLMHODVNDQ�
VHEDJDL�EHULNXW�

������.ODVLILNDVL�/HYHO���²�&ROODERUDWLRQ�3RVVLELOLW\
,WHP� HYDOXDVL� \DQJ� WHUPDVXN� GDODP�
NODVLILNDVL� OHYHO� LQL� PHQFHUPLQNDQ�
LQIRUPDVL � XPXP� PHQJHQDL � SURI L O�
SHUXVDKDDQ�� NKXVXVQ\D� SURGXN�� MDVD� GDQ�
NHPDPSXDQ�SHUXVDKDDQ��

7DEHO����
3HUEDQGLQJDQ�,WHP�(YDOXDVL�&,6�%DVH�0RGHO�GDQ�&,6�/RFDO�0RGHO�DQWDU�1HJDUD�

'LPHQVL�� &,6�%DV H �
0R G H O�

&,6�/RFDO�0RGHO�

%'5� &0%� ,1'� /$2� 0/<� )/3� 9,(�

0DQDMHPHQ��06�� ��� ��� ��� ��� ��� ��� ��� ���
.DSDELOLWDV�7HNQLV�
�76��

��� ��� ��� ��� ��� ��� ��� ���

.DSDELOLWDV�
3HQMXDODQ��66��

��� ��� ��� ��� ��� ��� ��� ���

.DSDELOLWDV�6'0�
�+5��

��� ��� ��� ��� ��� ��� ��� ���

2UJDQLVDVL��26�� ��� ��� ��� ��� ��� ��� ��� ���
)LQDQVLDO��)6�� ��� ��� �� ��� �� ��� ��� ���
-XPODK�,WHP�
(YDOXDVL�

���� ���� ���� ���� ���� ���� ���� ����

�.HWHUDQJDQ��

%'5���%UXQHL�'DUXVVDODP &0%���.DPERMD ,1'���,QGRQHVLD /$2���/DRV

0/<���0DOD\VLD� )/3���)LOLSLQD 9,(���9LHWQDP
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3HQFDULDQ� LQIRUPDVL� LQL� GLODNXNDQ� XQWXN�
PHQFDUL� FDORQ� SHUXVDKDDQ� \DQJ� GDSDW�
PHQMDGL� PLWUD�UHNDQDQ�� ,QIRUPDVL� LQL�
GDSDW� GHQJDQ� PXGDK� GLWHPXNDQ� GDUL�
VXPEHU�LQIRUPDVL�SXEOLN�VHSHUWL� LQWHUQHW��
ODSRUDQ�SHUXVDKDDQ�DWDX�VXPEHU�LQIRUPDVL�
ODLQQ\D�� 7HUGDSDW� ��� LWHP� HYDOXDVL� \DQJ�
GLSHU OXNDQ� SDGD� NODV L I LNDV L � XQWXN�
SHQMDMDNDQ�FROODERUDWLRQ�SRVVLELOLW\�

�������.ODVLILNDVL�/HYHO���²�&ROODERUDWLRQ�)HDVLELOLW\
,WHP� HYDOXDVL� \DQJ� WHUPDVXN� SDGD�
NODVLILNDVL� OHYHO� LQL� PHQFDNXS� LWHP�
HYDOXDVL�NODVLILNDVL�OHYHO���VHUWD�WDPEDKDQ�
LWHP� HYDOXDVL� \DQJ� EHUNDLWDQ� GHQJDQ�
NHOD\DNDQ�XVDKD��0HQXUXW�6XEDJ\R��������
GDODP� NHOD\DNDQ� XVDKD� WHUGDSDW� OLPD�
DVSHN� \DQJ� SHUOX� GLSHUWLPEDQJNDQ� \DLWX�
SDVDU�� WHNQLV�� VXPEHU� GD\D� PDQXVLD��
OHJDOLWDV�� VHUWD� NHXDQJDQ�� 3DGD� OHYHO� LQL�
LWHP� HYDOXDVL� PHQFHUPLQNDQ� LQIRUPDVL�
\DQJ� OHELK� PHQGDODP� EDJL� SLKDN�SLKDN�
\DQJ� WHUWDULN� XQWXN� PHQJHWDKXL� NRQGLVL�
NHVHKDWDQ� GDQ� NLQHUMD� SHUXVDKDDQ��
VHKLQJJD� GDSDW� GL ODNXNDQ� DQDO LVD�
NHOD\DNDQ� XQWXN� GDSDW� PHODNVDQDNDQ�
NHUMDVDPD�� NRODERUDVL� VHFDUD� JOREDO��
6HFDUD� NHVHOXUXKDQ� WHUGDSDW� ��� LWHP�
HYDOXDVL� \DQJ� SHUOX� GLSHUWLPEDQJNDQ�
XQWXN� PHQJHWDKXL� NRQGLVL� NHOD\DNDQ�
FDORQ� PLWUD� XVDKD�� $SDELOD� LQIRUPDVL�
ILQDQVLDO� WLGDN� GDSDW� GLSHUROHK�� PDND�
SHPHQXKDQ� LWHP� HYDOXDVL� GDUL� GLPHQVL�
NDSDELOLWDV� SHQMXDODQ� VHUWD� VXPEHU� GD\D�
PDQXVLD� GDSDW� GLSHUJXQDNDQ� XQWXN�
PHPSUHGLNVL�NRQGLVL�ILQDQVLDO�GDUL�8.0��

0HQJDFX� SDGD� KDVLO� SHQHOLWLDQ� 1XUDFK�
GNN�� ������� NLQHUMD� ILQDQVLDO�PHUXSDNDQ�
IXQJVL�GDUL�DVSHN�SHODQJJDQ��VXPEHU�GD\D�
RUJDQLVDVL��VHUWD�PDQDMHPHQ�XVDKD��+DO�LQL�
MXJD� VHMDODQ� GHQJDQ� KDVLO� HYDOXDVL� SDGD�
V D O D K � V D W X � 8.0� \ DQJ � E H U V HG L D�
PHPEHULNDQ� VHOXUXK� LQIRUPDVL� \DQJ�
GLSHUOXNDQ��GDSDW�GLOLKDW�SDGD�*DPEDU����
3DGD� 8.0� LQL�� NHPDPSXDQ�PDQDMHULDO��
VXPEHU� GD\D� PDQXVLD�� VHUWD� SHQMXDODQ�
GHQJDQ�SHUVHQWDVH�NUHGLELOLWDV�\DQJ�WLQJJL�
VHMDODQ�SXOD�GHQJDQ�SHUVHQWDVH�NUHGLELOLWDV�
ILQDQVLDO�\DQJ�WLQJJL�SXOD��0HVNLSXQ�GDUL�
KDVLO�XML�NRUHODVL�DQWDU�GLPHQVL�SDGD�7DEHO�
�� GLSHUROHK� EDKZD� \DQJ� EHUNRUHODVL�
VLJQLILNDQ� GHQJDQ� NHNXDWDQ� ILQDQVLDO�
DGDODK� NDSDELOLWDV� SHQMXDODQ�� WHWDSL�
GLPHQVL�ODLQ�\DQJ�EHUNDLWDQ�GHQJDQ�DVSHN�
PDQDMHPHQ�RUJDQLVDVL�SHQWLQJ�SXOD�XQWXN�
GLSHQXKL��

��� � .ODVLILNDVL� /HYHO� �� ²� &ROODERUDWLYH� 'XH�
'LOOLJHQFH
3DGD� NODVLILNDVL� OHYHO� LQL� PHQFHUPLQNDQ�
VHOXUXK� LWHP� HYDOXDVL� GDODP� &,6�0RGHO�
,QGRQHVLD��6HFDUD�WRWDO�WHUGDSDW�����LWHP�
HYDOXDVL� \DQJ� SHUOX� GLSHUWLPEDQJNDQ��
,WHP�HYDOXDVL�&,6�0RGHO�PHQFHUPLQNDQ�
VHOXUXK�DVSHN�GDODP�SHQLODLDQ�NUHGLELOLWDV�
\DQJ� SHUOX� GLSHQXKL� XQWXN� GDSDW�
PHODNVDQDNDQ�NRODERUDVL�VHFDUD�JOREDO�
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*DPEDU����
+DVLO�3HPHWDDQ�,QGHNV�.UHGLELOLWDV�SDGD�6DWX�6DPSHO�8.0�
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3HQJJXQDDQ� HQDP�GLPHQVL�SHQJXNXUDQ�SDGD�
&,6�/RFDO�0RGHO�\DQJ�GLXVXONDQ�VHVXDL�GHQJDQ�
GLPHQVL� \DQJ� GLSHUJXQDNDQ� ROHK� %DQN�
,QGRQHVLD� ������� GDODP� PHPEHULNDQ� DNVHV�
SHPELD\DDQ� SDGD� LQGXVWUL� NUHDWLI � NHUDMLQDQ��
$NVHV� SHPELD\DDQ� NHSDGD� SHODNX� XVDKD�
GLEHULNDQ�GHQJDQ�PHPSHUWLPEDQJNDQ�NLQHUMD�
XVDKD� \DQJ� GLWLQMDX� GDUL� DVSHN� PDQDMHPHQ��
WDUJHW� SDVDU�� WHNQLV�� NHXDQJDQ�FDVKIORZ��
OHJDOLWDV��VHUWD�LQRYDVL��%DQN�,QGRQHVLD���������
3DGD� PRGHO� UDWLQJ� NUHGLW� XQWXN� 8.0� GL�
$6($1�WHUGLUL�GDUL�GXD�NRPSRQHQ�SHQLODLDQ��
\DLWX�DVSHN�ILQDQVLDO�GDQ�QRQILQDQVLDO��$VSHN�
QRQILQDQVLDO� PHQFDNXS� NRQGLVL� ELVQLV� GDQ�
NHPDPSXDQ� PDQDMHPHQ� �$6($1� 60(�
$ J H Q F L H V � :R U N L Q J � * U R X S � � � � � � � ��
3HUEDQGLQJDQ�DQWDUD�GLPHQVL�SHQJXNXUDQ�&,6�
/RFDO�0RGHO�GHQJDQ�PRGHO�DNVHV�SHPELD\DDQ�
GDUL�%DQN�,QGRQHVLD��������VHUWD�PRGHO�UDWLQJ�
FUHGLW� XQWXN� 8.0� GL� $6($1�� GLSHUOLKDWNDQ�
SDGD�7DEHO����

%HUGDVDUNDQ�KDVLO�SHUEDQGLQJDQ�WHUOLKDW�EDKZD�
&,6� /RFDO� 0RGHO� \DQJ� GLXVXONDQ� OHELK�
NRPSUHKHQVLI � XQWXN� PHQJXNXU� NRQGLVL� GDQ�
NUHGLELOLWDV� 8.0� GL� ,QGRQHVLD�� NDUHQD� SDGD�
P R G H O � S H Q L O D L D Q � O D L Q Q \ D � E H O X P�
PHPSHUWLPEDQJNDQ� SHQLODLDQ� GDUL� DVSHN�
VXPEHU�GD\D�PDQXVLD��6HPHQWDUD�SDGD�NRQGLVL�
8.0�GL�,QGRQHVLD��NHPDPSXDQ�VXPEHU�GD\D�
PDQXVLD� PHQMDGL� IDNWRU� SHQWLQJ� GDODP�
NHEHUODQMXWDQ� XVDKD� WHUVHEXW�� 6HODLQ� LWX��
EHUGDVDUNDQ� KDVLO� XML� NRUHODVL� SDGD� 7DEHO� ���
WHUOLKDW� EDKZD� NHNXDWDQ� RUJDQLVDVL� GDQ�
NHNXDWDQ� PDQDMHPHQ� PHPLOLNL� NRUHODVL� \DQJ�
NXDW� WHUKDGDS� NDSDELOLWDV� VXPEHU� GD\D�
PDQXVLD�� VHKLQJJD� DVSHN� 6'0� LQL� SHQWLQJ�
XQWXN� GLJXQDNDQ� SDGD� PRGHO� HYDOXDVL�
NUHGLELOLWDV�8.0�\DQJ�GLXVXONDQ��

&,6�/RFDO�0RGHO��������
0RGHO�DNVHV�SHPELD\DDQ�8.0��%DQN�

,QGRQHVLD��������

0RGHO�UDWLQ J �F UH G LW�8.0�GL�

$6($1��$6($1�60(�

$JHQFLHV�:RUNLQJ�*URXS��
������

.HNXDWDQ�0DQDMHPHQ� 0DQDMHPHQ� 1RQILQDQVLDO���0DQDMHPHQ�

.DSDELOLWDV�7HNQLV� 7HNQLV�
,QRYDVL�

��

.DSDELOLWDV�3HQMXDODQ� 7DUJHW�SDVDU� ��

.DSDELOLWDV� 6XPEHU� 'D\D�
0DQXVLD�

�� ��

.HNXDWDQ�2UJDQLVDVL� /HJDOLWDV� 1RQILQDQVLDO�²�.RQGLVL�ELVQLV�

.HNXDWDQ�)LQDQVLDO� .HXDQJDQ�FDVKIORZ� )LQDQVLDO�

�

7DEHO����
3HUEDQGLQJDQ�'LPHQVL�3HQJXNXUDQ�DQWDUD�0RGHO�8VXODQ�GHQJDQ�0RGHO�7HUGDKXOX

6LPSXODQ

8VXODQ�&,6�0RGHO� ,QGRQHVLD� VHEDJLDQ�EHVDU�
PHQJDGRSVL�&,6�%DVH�0RGHO��QDPXQ�GLOHQJNDSL�
GHQJDQ� EHEHUDSD� SHQ\HPSXUQDDQ� VHSHUWL�
SHQDPEDKDQ� NRQVHS� ,QRYDVL� GDQ� &RQWLQXRXV�
,PSURYHPHQW�GDODP�SULQVLS�SULQVLS�&,6�VHUWD����
LWHP� HYDOXDVL� \DQJ� GLQLODL� SHQWLQJ� XQWXN�
PHQJHYDOXDVL� NRQGLVL� 8.0� GDUL� KDVLO� )*'�
PDXSXQ� VWXGL� OLWHUDWXU�� %HUGDVDUNDQ� KDVLO� XML�
YDOLGLWDV� GDQ� UHOLDELOLWDV�� LQVWUXPHQ� &,6

0RGHO� ,QGRQHVLD� \DQJ� GLXVXONDQ� GDSDW�
PHQJHYDOXDVL� GDQ� PHPEHGDNDQ� EHUEDJDL�
NRQGLVL�GL�8.0��VHKLQJJD�LQVWUXPHQ�WHUVHEXW�
VXGDK� OD\DN� XQWXN� GLJXQDNDQ�� 'HQJDQ�
PHPSHU W LPEDQJNDQ� NHWHUEXNDDQ� GDQ�
NHWHUVHGLDDQ� LQIRUPDVL� VHODPD� VXUYHL�
GL ODNXNDQ�� PDND� GLXVXONDQ� W LJD� OHYHO�
SHQJHORPSRNNDQ� LWHP� HYDOXDVL� EHUGDVDUNDQ�
WXMXDQ�SHQFDULDQ� LQIRUPDVL�XQWXN�PHODNXNDQ�
NRODERUDVL�NHUMDVDPD�GHQJDQ�8.0��



6LVZDQWR��6MDIUXGGLQ��$LVKD��$GRSVL�&UHGLELOLW\�,QGH[�IRU�60(V��&,6��0RGHO�-HSDQJ�XQWXN�,QGRQHVLD�GDQ�$6($1

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

��

3DGD�OHYHO�SHUWDPD�DGDODK�LWHP�HYDOXDVL�XQWXN�
FROODERUDWLRQ�SRVVLELOLW\�PHQFHUPLQNDQ�LQIRUPDVL�
XPXP�PHQJHQDL�SURILO�SHUXVDKDDQ�PHQFDNXS�
SURGXN��MDVD��PDXSXQ�NHPDPSXDQ�SHUXVDKDDQ�
\DQJ� XQJJXO�� 3DGD� OHYHO� NHGXD� DGDODK� LWHQ�
HYD OXD V L � F R O O D E R U D W L R Q � I H D V L E L O L W \ � \ DQJ�
PHUHSUHVHQWDVLNDQ� LQIRUPDVL� PHQGDODP�
PHQJHQDL� NRQGLVL� NHVHKDWDQ� GDQ� NLQHUMD� GDUL�
8.0� \DQJ� KHQGDN� PHQMDGL� FDORQ� PLWUD�
NHUMDVDPD��

3DGD� OHYHO� NHWLJD� \DLWX� FROODERUDWLYH� GXH� GLOLJHQFH�
PHUXSDNDQ� VHOXUXK� LWHP� HYDOXDVL� \DQJ� SHUOX�
GLXNXU� XQWXN� PHQJHWDKXL� NHVLDSDQ� GDQ�
NUHGLELOLWDV�8.0�GDODP�PHODNXNDQ�NHUMDVDPD�
VHFDUD�JOREDO��3HQJHORPSRNNDQ�LWHP�NODVLILNDVL�
LQL�WLGDN�GLXVXONDQ�SDGD�&,6�/RFDO�0RGHO�\DQJ�
GLNHPEDQJNDQ� ROHK� SURMHFW�PHPEHU� ODLQQ\D��
+DO�LQL�PHQMDGL�NHOHELKDQ�GDUL�&,6�/RFDO�0RGHO�
,QGRQHVLD�\DQJ�GDSDW�PHQJXNXU�NRQGLVL�8.0�
VHFDUD�NRPSUHKHQVLI �VHUWD�GLVHVXDLNDQ�GHQJDQ�
NHEXWXKDQ�LQIRUPDVL�

+DVLO� WHPXDQ� ODLQQ\D� EHUNDLWDQ� PLQLPQ\D�
NRQGLVL�NHXDQJDQ�GDUL�8.0�GLNDUHQDNDQ�WLGDN�
DGDQ\D� SHQFDWDWDQ� PDXSXQ� WLGDN� WHUEXND�
GDODP� SHPEHULDQ� LQIRUPDVL� VHULQJNDOL�
PHQ\XOLWNDQ�XQWXN�PHQLODL�NRQGLVL�GDUL�8.0�
WHUVHEXW��$NDQ�WHWDSL��SDGD�LWHP�HYDOXDVL�\DQJ�
GLXVXONDQ�KDO� WHUVHEXW�GDSDW� GLGHNDWL� GHQJDQ�
PHODNXNDQ� HYDOXDVL� WHUKDGDS�GLPHQVL� ODLQQ\D�
VHSHUWL� NDSDELOLWDV� SHQMXDODQ� GDQ� SHPDVDUDQ��
VHUWD�NHPDPSXDQ�VXPEHU�GD\D�PDQXVLD��'DUL�
KDVLO�WHUOLKDW�SXOD�NXDOLWDV�SHQJHORODDQ�VXPEHU�
GD\D� PDQXVLD� PHQMDGL� IDNWRU� SHQWLQJ� \DQJ�
SHUOX�GLNHOROD�SDGD�OHYHO�8.0��

3HQHOLWLDQ�LQL�PHPLOLNL�NHWHUEDWDVDQ�GDODP�KDO�
MXPODK� VDPSHO�� VHKLQJJD� SHUKLWXQJDQ� QLODL�
VWDQGDU� QRUPDWLI � XQWXN� PDVLQJ�PDVLQJ�
GLPHQVL� HYDOXDVL� WLGDN� GDSDW� GLODNXNDQ�� 3DGD�
SHQHOLWLDQ� VHODQMXWQ\D� GDSDW� GLDUDKNDQ� XQWXN�
PHODNXNDQ� SHQDPEDKDQ� MXPODK� VDPSHO�
GHQJDQ� PHOLEDWNDQ� VHNWRU� 8.0� \DQJ�
EHUDJDP��VHSHUWL�NXOLQHU��IHV\HQ��NHUDMLQDQ�\DQJ�
PHQGRPLQDVL� VHNWRU� LQGXVWUL� NUHDWLI � GL�
,QGRQHVLD�� 8QWXN� PHPSHUPXGDK� SURVHV�
SHQJXPSXODQ�GDWD��SDGD�SHQHOLWLDQ�VHODQMXWQ\D�
GDSDW�GLNHPEDQJNDQ�NXHVLRQHU�RQOLQH�EHUEDVLV�
ZHE��GLPDQD�GDWDQ\D�GDSDW�GLSHUJXQDNDQ�ROHK�

8.0�WHUVHEXW�XQWXN�PHQJLGHQWLILNDVL�NRQGLVL�
LQWHUQDO� XVDKD� PDVLQJ�PDVLQJ�� VHUWD� GDSDW�
G L DNVHV � R O HK � S LKDN � HNV WH U QD O � XQ WXN�
PHQHQWXNDQ� NRQGLVL� 8.0� GDODP� UDQJND�
NHU MDVDPD� DWDX� PHPEHULNDQ� EDQWXDQ�
SHPELD\DDQ��

'DIWDU�3XVWDND

$EH��0���7URLOR��0���	�%DWVDLNKDQ��2����������
)LQDQFLQJ�VPDOO�DQG�PHGLXP�HQWHUSULVHV�
LQ� $VLD� DQG� WKH� 3DFLILF�� -RXUQDO� RI �
(QWUHSUHQHXUVKLS�DQG�3XEOLF�3ROLF\����������
���

$FXQD�� 6�� 7��� -XULVWR�� 1��� 	� 0RUHQR�� $�� 0��
��������(PSKDVL]LQJ�KXPDQ�FDSDELOLWLHV�
LQ�VRIWZDUH�GHYHORSPHQW��,(((�VRIWZDUH��
��������������

$LVKD��$��1���6XGLUPDQ��,���	�6LVZDQWR��-���������
6HSWHPEHU��� &RQFHSWXDO� PRGHO� RI �
HQWUHSUHQHXULD O � � PDQDJHU LD O � DQG�
WHFKQLFDO� VRIWZDUH� FRPSHWHQFLHV�
WRZDUGV�60(�SHUIRUPDQFH�LQ�VXEVHFWRU�
VRIWZDUH� LQGXVWULHV�� ,Q� 0DQDJHPHQW� RI �
,QQRYDWLRQ� DQG� 7HFKQRORJ\� �,&0,7��� �����
,(((�,QWHUQDWLRQDO�&RQIHUHQFH�RQ��SS������
������,(((�

$QGULDQL��0���6XU\DGL��.���6DPDGKL��7��0���	�
6LVZDQWR��-����������7KHRULWLFDO�PRGHO�RI �
NQRZOHGJH� PDQDJHPHQW� LQ� 60(V� OLIH�
F\FOH��D�OLWHUDWXUH�VWXG\����QG�,QWHUQDWLRQDO�
&RQIHUHQFH� RQ� 7HFKQRORJ\�� ,QIRUPDWLFV��
0DQDJHPHQW�� (QJLQHHULQJ� GDQ� (QYLURQPHQW�
�SS������������%DQGXQJ��,(((�([SORUH�

$QJLOHOOD��6���	�0D]]���6����������7KH�ILQDQFLQJ�
RI � LQQRYDWLYH� 60(V�� $� PXOWLFULWHULD�
FUHGLW�UDWLQJ�PRGHO��(XURSHDQ�-RXUQDO�RI �
2SHUDWLRQDO�5HVHDUFK������������������

$VLD�3URIHVVLRQDO�(GXFDWLRQ�1HWZRUN���������
&RPSUHKHQVLYH� ,QGXVWULDO� +XPDQ� 5HVRXUFH�
'HYHORSPHQW��&L�+5'��3URMHFW��'HYHORSPHQW�
RI � &UHGLELO LW\� ,QGH[� IRU� 60(V� DQG�
&RPSUHKHQVLYH�+LJKHU�3URIHVVLRQDO�(GXFDWLRQ�
6\VWHP��3URJUHVV�5HSRUW�

$VLD�3URIHVVLRQDO�(GXFDWLRQ�1HWZRUN���������
&RPSUHKHQVLYH� ,QGXVWULDO� +XPDQ� 5HVRXUFH�
'HYHORSPHQW��&L�+5'��3URMHFW��'HYHORSPHQW�
RI � &UHGLELO LW\� ,QGH[� IRU� 60(V� DQG�
&RPSUHKHQVLYH�+LJKHU�3URIHVVLRQDO�(GXFDWLRQ�
6\VWHP��)LQDO�5HSRUW��3DUW�,,��
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$VLDQ�'HYHORSPHQW�%DQN����������$VLD�60(�
)LQDQFH� 0RQLWRU� ������ 0DQLOD�� $VLDQ�
'HYHORSPHQW�%DQN�

$6($1� 60(� $JHQFLHV� :RUNLQJ� *URXS�
��������'HYHORSLQJ�DQ�$6($1�%HQFKPDUN�
IRU� 60(� &UHGLW� 5DWLQJ� 0HWKRGRORJ\��
6LQJDSXUD�� $6($1� 60(� $JHQFLHV�
:RUNLQJ�*URXS��60(:*���

%DQN� ,QGRQHVLD�� �������� .DMLDQ� 3HQLQJNDWDQ�
$NVHV� 3HPELD\DDQ� EDJL� ,QGXVWUL� .UHDWLI � GL�
,QGRQHVLD�6HNWRU�,QGXVWUL�.HUDMLQDQ��-DNDUWD��
%DQN�,QGRQHVLD�

&RORPR�3DODFLRV�� 5��� &DVDGR�/XPEUHUDV�� &���
6RWR�$FRVWD��3���*DUFtD�3HxDOYR��)��-���	�
7RYDU�&DUR�� (�� �������� &RPSHWHQFH�
JDSV� LQ� VRIWZDUH� SHUVRQQHO�� $� PXOWL�
RUJDQL]DWLRQDO�VWXG\��&RPSXWHUV�LQ�+XPDQ�
%HKDYLRU�����������������

&RUD]]D��0���)XQDUL��6���	�*XVVR��5�� ��������
&UHGLWZRUWKLQHVV� HYDOXDWLRQ� RI � ,WDOLDQ�
60(V� D W � WKH � EHJ LQQ LQJ � RI � WKH�
����²�����FULVLV��$Q�0&'$�DSSURDFK��
7KH�1RUWK�$PHULFDQ� -RXUQDO� RI �(FRQRPLFV�
DQG�)LQDQFH�����������

'HORLWWH�� �������� 'HORLWWH� 5HSRUW�� 60(V�
3RZHULQJ�,QGRQHVLD¶V�VXFFHVV��5HWULHYHG�
' H F H P E H U � � � � � � � � � � � I U R P�
KWWSV���ZZZ��GHORLWWH�FRP�LG�HQ�SDJHV�ILQD
QFLDODGYLVRU \�DU WLF OHV�VPHV�SRZHULQJ�
LQGRQHVLD�VXFFHVV�UHSRUW�KWPO

+REEV�� -��� *ULJRUH�� *��� 	� 0ROHVZRUWK�� 0��
��������6XFFHVV� LQ� WKH�PDQDJHPHQW�RI �
FURZGIXQGLQJ� SURMHFWV� LQ� WKH� FUHDWLYH�
LQGXVWULHV�� ,QWHUQHW� 5HVHDUFK�� ������� ����
����

,EUDKLP��1��	�9HUOL\DQWLQD���������7KH�PRGHO�
RI �FURZGIXQGLQJ�WR�VXSSRUW�VPDOO�DQG�
PLFUR�EXVLQHVVHV�LQ�,QGRQHVLD�WKURXJK�D�
ZHE�EDVHG� SODWIRUP�� 3URFHGLD� (FRQRPLFV�
DQG�)LQDQFH�������������

,UMD\DQWL�� 0��� 	� $]LV�� $�� 0�� �������� %DUULHU�
IDFWRUV� DQG� SRWHQWLDO� VROXWLRQV� IRU�
,QGRQHVLDQ�60(V��3URFHGLD�(FRQRPLFV�DQG�
)LQDQFH����������

.RPLQIR�� �������� 3URJUDP� VDWX� MXWD� QDPD�
GRPDLQ��5HWULHYHG�'HFHPEHU�����������
I U R P�
KWWSV���ZZZ�NRPLQIR�JR�LG�FRQWHQW�GHWDLO��
� � � � S U R J U D P � V D W X � M X W D � Q D P D �
GRPDLQ���OD\DQDQBNRPLQIR

0DGULG�*XLMDUUR�� $��� *DUFtD�3pUH]�GH�/HPD��
'���	�9DQ�$XNHQ��+����������)LQDQFLQJ�
FRQVWUDLQWV�DQG�60(�LQQRYDWLRQ�GXULQJ�
HFRQRPLF� FULVHV�� $FDGHPLD� 5HYLVWD�
/DWLQRDPHULFDQD� GH� $GPLQLVWUDFLyQ�� �������
�������

1DZDQJSDOXSL��&��%���3DZLWDQ��*���*XQDZDQ��
$���:LG\DULQL��0���%LVRZDUQR��%��+���	�
, VNDQGDUV M DK � � 7� � ������ � � *ORED O�
(QWUHSUHQHXUVKLS� 0RQLWRU� ����� ,QGRQHVLD�
5HSRUW��%DQGXQJ���813$5�3UHVV���

1LFKWHU� � 6� � � 	� *ROGPDUN� � /� � ������ ��
8QGHUVWDQGLQJ� 0LFUR� DQG� 6PDOO� (QWHUSULVH�
*URZWK�� :DVKLQJWRQ�� 8QLWHG� 6WDWHV�
$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW�

1XUDFK�� 3��� 7KDZHVDHQJVNXOWKDL�� '��� 	�
&KDQGUDFKDL�� $�� �������� ,QQRYDWLYH�
SHUIRUPDQFH� PDQDJHPHQW� PRGOH� IRU�
60(�LQ�7KDLODQG��:RUOG�5HYLHZ�RI �%XVLQHVV�
5HVHDUFK�����������������

2ODUX��0���3LUQHD��,��0���+RKDQ��$���	�0DIWHL��
0����������3HUIRUPDQFH�LQGLFDWRUV�XVHG�
E\� 60(V� LQ� 5RPDQLD� UHODWHG� WR�
LQWHJUDWHG�PDQDJHPHQW�V\VWHPV��3URFHGLD�
6RFLDO�DQG�%HKDYLRUDO�6FLHQFHV��������������

3XWUL�� '�� 6�� 3�� 	� 6LVZDQWR�� -�� �������� &UHGLW�
VFRULQJ� PRGHO� IRU� FUHGLWZRUWKLQHVV�
HVWLPDWLRQ� RI � 60(V� LQ� ,QGRQHVLD��
3URFHHGLQJV� RI � WKH� $VLD� 3DFLILF� ,QGXVWULDO�
(QJLQHHULQJ� 	� 0DQDJHPHQW� 6\VWHPV�
&RQIHUHQFH�������SS�������

6HNDUDQ�� 8��� 	� %RXJLH�� 5�� �������� 5HVHDUFK�
PHWKRGV� IRU� EXVLQHVV�� $� VNLOO� EXLOGLQJ�
DSSURDFK��:LOH\�

6XEDJ\R��$����������6WXGL�NHOD\DNDQ��(OH[�0HGLD�
.RPSXWLQGR�

7DPEXQDQ�� 7�� �������� 60(� GHYHORSPHQW��
HFRQRPLF� JURZWK�� DQG� JRYHUQPHQW�
LQWHUYHQWLRQ� LQ� D� GHYHORSLQJ� FRXQWU\��
7KH� ,QGRQHVLDQ� VWRU\�� -RXUQDO� RI �
LQWHUQDWLRQDO� HQWUHSUHQHXUVKLS�� ������ ����
����
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