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3HQGDKXOXDQ��

0XQFXOQ\D� HNRQRPL� EHUEDVLV� SHQJHWDKXDQ��
SHQJHWDKXDQ� GLDQJJDS� VHEDJDL� DVHW� SHQWLQJ�
X Q W X N � PHQJK D V L O N D Q � N H N D \ D D Q � G D Q�
NHPDNPXUDQ� VHUWD� NHNXDWDQ� SHQWLQJ� EDJL�
NLQHUMD� ELVQLV�� 3HQJHWDKXDQ� DGDODK� VXPEHU�
NHXQJJXODQ� NRPSHWLWLI � VXDWX� RUJDQLVDVL� \DQJ�
GDSDW� EHUSHUDQ� XWDPD� GDODP� PHQJDWDVL�
WDQWDQJDQ� VHNDOLJXV� PHPHQXKL� SHOXDQJ��
+LQJJD� DNKLUQ\D� PDQDMHPHQ� SHQJHWDKXDQ�
PHQMDGL�WRSLN�\DQJ�PHQDULN�GDODP�VHPXD�MHQLV�
RUJDQLVDVL� NDUHQD� PHQLQJNDWQ\D� NHVDGDUDQ�
DNDQ� SHQWLQJQ\D� SHQJHWDKXDQ� VHEDJDL�
DQWHVHGHQ� NLQHUMD� ELVQLV� GDQ� NHODQJVXQJDQ�
KLGXS� RUJDQLVDVL� �:DQJ�	�/LQ�� ������� ,WXODK�
VHEDEQ\D� PDQDMHPHQ� SHQJHWDKXDQ� KDUXV�
GLVHUWDNDQ�GDODP�NHJLDWDQ�ELVQLV�DJDU�GLSHUROHK�
NLQHUMD�XQJJXO�VHFDUD�EHUNHODQMXWDQ��*KRODPL��
$VOL�� 1D]DUL�6KLUNRXKL�� 	� 1RUX]\�� ������
+XVVDLQ��;LDR\X�� 6L��	�$KPHG�� ������/LX�	�
$EGDOOD��������'XUVW�	�(GYDUGVVRQ��������

.RQWUDGLNVL�GHQJDQ�KDO�WHUVHEXW��SHQHOLWLDQ�ODLQ�
MXJD�PHQFDWDW�EDKZD�PDQDMHPHQ�SHQJHWDKXDQ�
WLGDN�VHFDUD�PXWODN�PHQ\HEDENDQ�SHQLQJNDWDQ�
NLQHUMD� ELVQLV� GL� OLQJNXQJDQ� \DQJ� VDQJDW�
NRPSHWLWLI��%HEHUDSD�SHQHOLWLDQ�PHQXQMXNNDQ�
IDNWRU� ODLQ� \DQJ� GLEXWXKNDQ� XQWXN�PHQFDSDL�
NLQHUMD� ELVQLV�� .DMLDQ� \DQJ� GLODNXNDQ� ROHK�
:DQJ�GDQ�/LQ��������PHQXQMXNNDQ�EDKZD�DGD�
NHJDJDODQ�SHUXVDKDDQ�GDODP�PHQFDSDL�NLQHUMD�
XQJJXO� PHVNLSXQ� SHPLOLNQ\D� PHPSXQ\DL�
6'0�WHUGLGLN�DWDX�EHUSHQJHWDKXDQ�EDLN��

'DUL� SHQHOLWLDQ� PHUHND�� WHUXQJNDS� EDKZD�
EXUXNQ\D� NLQHUMD� GDQ� NHJDJDODQ� ELVQLV�
WHUXWDPD�GLVHEDENDQ�NXUDQJ�LQRYDVL 0HQXUXW���
.XKQ�GDQ�0DULVFN���������LQRYDVL�PHOLEDWNDQ�
WUDQVIRUPDVL�LGH�PHQMDGL�SURGXN�DWDX�OD\DQDQ�
EDUX�\DQJ�PHPHQXKL�NHEXWXKDQ�GDQ�KDUDSDQ�
SHODQJJDQ�� 6WXGL� ODLQ� �PLVDOQ\D� GX� 3OHVVLV��
������ +XDQJ� 	� /L�� ������ MXJD� PHQHNDQNDQ�
SHUDQ� SHQWLQJ� LQRYDVL� GDODP� NLQHUMD� ELVQLV��
'DUURFK� �������PHQGXNXQJ�SDQGDQJDQ�\DQJ�
VDPD�GHQJDQ�PHQJDWDNDQ�EDKZD�DJDU�VHEXDK�
XVDKD�GDSDW�PHQFDSDL�NLQHUMD�\DQJ�OHELK�EDLN�
GDQ� WHWDS� NRPSHWLWLI�� SHQJHWDKXDQ� SHUOX�
GLNHOROD�WLGDN�KDQ\D�HIHNWLI �WHWDSL�MXJD�LQRYDWLI�

+DVLO� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� 7LGG�
�������PHQFDWDW�EDKZD�DGD�NRUHODVL�VLJQLILNDQ�
DQWDUD� LQRYDVL� SURGXN� GDQ� NLQHUMD� ELVQLV��
,QRYDVL� WHUVHEXW� ELVDO� GDODP� EHQWXN� KDVLO�
PRGLILNDVL� PDXSXQ� SHUXEDKDQ� UDGLNDO��
.RPSRQHQ�XWDPD�LQRYDVL�DGDODK�NHPDPSXDQ�
X Q W X N � P H O D N X N D Q � S H Q H O L W L D Q � G D Q�
SHQJHPEDQJDQ�SURGXN�EDUX�GDQ�PHPSHUNXDW�
GD\DVDLQJ�XQWXN�PHQLQJNDWNDQ�NLQHUMD�ELVQLV�
VHFDUD� EHUNHODQMXWDQ� �)RUHW�� 6WHHQ�� 	�
9HUUH\UXWH�� ������ .ULVKQDVZDP\�� ������
.KXUXP��)ULFNHU��	�*RUVFKHN��������,QRYDVL�
DGDODK� KDVLO� LQWHUDNVL� EHUEDJDL� VXPEHUGD\D�
\DQJ�VDOLQJ�PHQJLVL�VHUWD�PHOHQJNDSL��/DQGU\��
$PDUD�� 	� /DPDUL�� ������� 7URWW� �������
PHQ\HEXWNDQ� EDKZD� NRPSOHNVLWDV� LQRYDVL�
PHQHNDQNDQ� WLJD� ODQJNDK� SHQWLQJ� GDODP�
SURVHV� LQRYDVL� PHOLSXWL�� PHQJKDVLONDQ�
SHQJHWDKXDQ�EDUX�XQWXN�LQRYDVL��SHQJJXQDDQ�
S H Q J H W D K X D Q � \ D Q J � G L G D S D W � X Q W X N�
PHQJKDVLONDQ� SURGXN� GDQ� SURVHV� EDUX� VHUWD�
PHQGDSDWNDQ� NHXQWXQJDQ� HNRQRPLV� GDUL�
SURGXN�EDUX�\DQJ�GLOXQFXUNDQ�GL�SDVDUDQ��

'DODP� SHUVSHNWLI � EXVLQHVV� U HHQJLQHHULQJ ��
SHUXVDKDDQ� KDUXV� PHPSXQ\DL� NHPDPSXDQ�
PHODNXNDQ� LQRYDVL� EHUNHODQMXWDQ� VHUWD�
SHUEDLNDQ� EDKNDQ� PHODOXL� SHUXEDKDQ� \DQJ�
GUDPDWLV� EXNDQ� VHNHGDU� SHUXEDKDQ� \DQJ�
SDUVLDO�� 7HUOHELK� VDDW� LQL� GXQLD� XVDKD�
PHQJDODPL� DSD� \DQJ� GLVHEXW� K\SHUFRPSHWLWLYH�
GHQJDQ�NDUDNWHULVWLN�SHUPLQWDDQ�SDVDU�UHODWLI �
VWDELO�QDPXQ�SHQDZDUDQ�NRPSHWLWRU�\DQJ�OHELK�
RIHQVLI�� 6LWXDVL� K\SHUFRPSHWLWLYH� LQL� KDUXV�
G L LPE DQJ L � G H Q J DQ � L Q QRYD V L � V H F D U D�
EHUNHODQMXWDQ�� NHFHSDWDQ� GDODP� EHODMDU� GDQ�
PHUHVSRQ� SHUXEDKDQ� VHUWD� NRQVLVWHQ� GDODP�
PHPEHULNDQ�SURGXN�EHUNXDOLWDV��

'DODP� O LWHUDWXU� PDQDMHPHQ� VWUDWHJLV��
SDQGDQJDQ� EHUEDVLV� SHQJHWDKXDQ� WHODK�
PHQJJHVHU� SDQGDQJDQ� EHUEDVLV� VXPEHUGD\D��
3HQJHWDKXDQ� DGDODK� VXPEHU� \DQJ� SDOLQJ�
SHQWLQJ� GDODP� PHQFLSWDNDQ� NHXQJJXODQ�
NRPSHWLWLI � \DQJ� EHUNHODQMXWDQ�� 5HOHYDQ�
GHQJDQ� UHVRXUFH� EDVH� YLHZ�� SHQJHWDKXDQ� DGDODK�
VXPEHU� GD\D� XQLN� GDQ� EHUKDUJD� \DQJ� VXOLW�
XQWXN� GLWLUX� GDQ� GDSDW� GLPDQIDDWNDQ� XQWXN�
PHQFDSDL� NHXQJJXODQ� NRPSHWLWLI � \DQJ�
EHUNHODQMXWDQ��%DUQH\��������$ODYL�	�/HLGQHU��
�������
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0DQDMHPHQ� SHQJHWDKXDQ� PHQFDNXS� VHPXD�
DNWLYLWDV� \DQJ� PHPDQIDDWNDQ� SHQJHWDKXDQ�
XQWXN�PHQFDSDL� WXMXDQ�RUJDQLVDVL� DJDU�GDSDW�
PHQJKDGDSL� WDQWDQJDQ� OLQJNXQJDQ� GDQ� WHWDS�
NRPSHWLWLI �GL�SDVDU��6HLULQJ�GHQJDQ�NHWHQDUDQ�
NRQVHS� NQRZOHGJH� PDQDJHPHQW� VHEDJDL� GDVDU�
PHPEDQJXQ� NHXQJJXODQ� EHUVDLQJ� WHODK�
PHQDULN�PLQDW�SDUD�SUDNWLVL�XQWXN�PHQJHWDKXL�
DSD�NQRZOHGJH�PDQDJHPHQW� GDQ�EDJDLPDQD�ELVD�
PHQHUDSNDQQ\D�GHQJDQ�VXNVHV�GDODP�NHJLDWDQ�
ELVQLV� PHUHND�� � 0DQDMHPHQ� SHQJHWDKXDQ�
DGDODK� VHEXDK�NHEXWXKDQ� VHEDJDL� DNLEDW� GDUL�
SHUXEDKDQ� OLQJNXQJDQ� \DQJ� GLSLFX� ROHK�
SHUVDLQJDQ�VHFDUD�JOREDO��NHFHSDWDQ�LQIRUPDVL�
GDQ� SHQXDDQ� SHQJHWDKXDQ� VHUWD� GLQDPLND�
LQRYDVL�SURGXN�PDXSXQ�SURVHV���

.RQVHS� PDQDMHPHQ� SHQJHWDKXDQ� GDQ�
SHQHUDSDQQ\D�DNDQ�PHQMDGL�VROXVL�\DQJ�GDSDW�
PHPEDQWX� SHUXVDKDDQ� PHQMDGL � OHELK�
UHVSRQVLI � WHUKDGDS� SHUXEDKDQ� GDQ� OHELK�
LQRYDWLI � GDULSDGD� SHVDLQJ�� ,WX� EHUDUWL�
PDQDMHPHQ�SHQJHWDKXDQ�PHQDQJDQL�LQWHUDNVL�
DQWDUD� RUJDQLVDVL� GDQ� OLQJNXQJDQ� VHUWD�
NHPDPSXDQ� RUJDQLVDVL� XQWXN� EHUHDNVL� GDQ�
EHUWLQGDN���

2UJDQLVDVL� DGDODK� HQWLWDV� \DQJ� PHPLOLNL�
SHQJHWDKXDQ��IXQJVL�GDVDU�SHUXVDKDDQ�DGDODK�
PHQJLQWHJ UDV LNDQ� GDQ� PHQJ JXQDNDQ�
SHQJHWDKXDQ��0HVNLSXQ�WLGDN�VHPXD�DNWLYLWDV�
S H Q J H O R O D D Q � S HQ J H W D KX DQ � W H U E XN W L�
EHUSHQJDUXK� SRVLWLI � WHUKDGDS� NLQHUMD� ELVQLV�
DWDX� XQWXN� PHQJKDVL ONDQ� NHXQJJXODQ�
NRPSHWLWLI��%DQ\DN�SDUDPHWHU�GDQ�LQWHUDNVLQ\D�
SHUOX� GLSHUWLPEDQJNDQ� XQWXN� NHEHUKDVLODQ�
SHQHUDSDQ� SHQJHORODDQ� SHQJHWDKXDQ� GDODP�
VHEXDK� RUJDQLVDVL� �0DUWLQD�� 7LOR��	�+HOPXW��
�������%HEHUDSD�SDUDPHWHU�LWX�WHUNDLW�GHQJDQ�
EDJDLPDQD�PHQJHQDOL��UHFRJQL]H���PHQFLSWDNDQ�
� F U H D W H � � � PHQJXEDK � � W U D Q V I R U P � � � G DQ�
PHQGLVWULEXVLNDQ�SHQJHWDKXDQ�GDODP�DNWLYLWDV�
SHUXVDKDDQ�PHQXMX�FDUD�NHUMD�\DQJ�HIHNWLI �GDQ�
HILVLHQ� �6DQJMDH�� %\XQJ�� 	� .LP�� ��������
%HEHUDSD� SHQHOLWL� PHQHJDVNDQ� SHQWLQJQ\D�
LQIUDVWU XNWXU� GDQ� SURVHV� PDQDMHPHQ�
SHQJHWDKXDQ��&KD��3LQJU\��	�7KDWFKHU��������
/HH�	�6WHHQ���������

3HQHOLWLDQ� ROHK� $QQHWWH� GDQ� 7UHYRU�� ������
=DFN��0FNHHQ��GDQ�6LQJK��������PHQXQMXNNDQ�
EDKZD� GLPHQVL� NQRZOHGJH� PDQDJHPHQW� \DQJ�
WHUGLUL� DWDV� NQRZOHGJH� LQIUDVWUXFWXUDO� �$ODYL� 	�
/HLGQHU��������/HH�	�&KRL��������GDQ�NQRZOHGJH�
SURFHVV� FDSDELOLW\� �*ROG�� 0DOKRWUD�� 	� 6HJDUV��
���� � � NHGXDQ\D � V HFD UD � NH VH OX U XKDQ�
PHPSXQ\DL�GDPSDN�NHSDGD�NLQHUMD�RUJDQLVDVL��
+DVLO�SHQHOLWLDQ�PHUHND�PHQXQMXNNDQ�EDKZD�
EHEHUDSD�LQGLNDWRU�VHSHUWL�VWUXNWXU�RUJDQLVDVL��
DNXLVLVL� SHQJHWDKXDQ�� DSOLNDVL� SHQJHWDKXDQ�
GDQ� SURWHNVL� SHQJHWDKXDQ� WHUNDLW� VHFDUD�
V LJQLI LNDQ� GHQJDQ� NLQHU MD� RUJDQLVDVL ��
6HGDQJNDQ�LQGLNDWRU�VHSHUWL�WHNQRORJL��EXGD\D�
RUJDQLVDVL� GDQ� NRQYHUVL� SHQJHWDKXDQ� WLGDN�
PHPLOLNL� GDPSDN� \DQJ� VLJQLILNDQ� WHUKDGDS�
NLQHUMD�� 7HQWX� WHPXDQ� LQL� PDVLK� SHUOX�
GLNRQILUPDVL�XODQJ�PHODOXL�SHQHOLWLDQ�ODQMXWDQ�
XQWXN� PHQJXML� NRQVLVWHQVL� GDQ� JHQHUDOLVDVL�
SDGD�RE\HN�SHQHOLWLDQ�\DQJ�ODLQ��

3HQHOLWLDQ� LQL�PHQJJXQDNDQ�NRQVHS�NQRZOHGJH�
PDQDJHPHQW�FDSDELOLW\��\DQJ�GLGHILQLVLNDQ�VHEDJDL�
N H P D P S X D Q � X Q W X N � P H P S H U R O H K ��
PHQJKDVLONDQ� GDQ� PHQJJDEXQJNDQ� VXPEHU�
SHQJHWDKXDQ� XQWXN� PHQGHWHNVL� SHOXDQJ�
DQFDPDQ� VHFDUD� HNVWHUQDO�� PHQJHNVSORUDVL�
NHNXDWDQ� GDQ� NHOHPDKDQ� VXPEHUGD\D�
SHU XVDKDDQ� GDQ� PHQJDWDV L � G LQDPLND�
OLQJNXQJDQ� PHODOXL� ILWQHVV� DQWDUD� OLQJNXQJDQ�
LQWHUQDO�GDQ�HNVWHUQDO��6FKHUHU���������3URVHV�
GD VD U � NHPDPSXDQ � G LQDPLV � EH UEDV L V�
SHQJHWDKXDQ� WHUGLUL� GDUL� SHQJHWDKXDQ� \DQJ�
EH UKXEXQJ DQ � GHQJ DQ � DN W LY L W D V � ED LN�
SHQJHWDKXDQ� LQWHUQDO� PDXSXQ� SHQJHWDKXDQ�
HNVWHUQDO�\DQJ�WHUWDQDP�GDODP�SHUXVDKDDQ��

3HQJHWDKXDQ� DGDODK� DVHW� WDN� EHUZXMXG� \DQJ�
SDOLQJ� EHUKDUJD� GDQ� WLGDN�PXGDK�GLWLUX� ROHK�
SHVDLQJ�� 3HQJHWDKXQ� DNDQ� PHPLFX� ODKLUQ\D�
LQRYDVL�GLGDODP�SHUXVDKDDQ��3HQJHWDKXDQ�DNDQ�
PHQJHVHU� FDUD� FDUD� ODPD� GDODP� EHUELVQLV�
VHKLQJJD� SHUXVDKDDQ� VHPDNLQ� NRPSHWLWLI���
2OHK� NDUHQD� LWX� PDQDMHU� ELVQLV� EHUXVDKD�
P H Q J J X Q D N D Q � E D Q \ D N � F D U D � X Q W X N�
P H Q J J X Q D N D Q � S H Q J H W D K X D Q � X Q W X N�
PHQFLSWDNDQ� QLODL� SURGXN� \DQJ� VXSHULRU�
�4XLQWDV���������
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1DPXQ � � EDJ D LPDQD � PHQJ HQGD O L N DQ ��
P HQ H U D S N D Q � � G D Q � PHQ J HPEDQ J N D Q�
S H Q J H W D K X D Q � V H F D U D � H I L V L H Q � X Q W X N�
PHQJKDVLONDQ� GDQ� PHQJJXQDNDQ� NHPEDOL�
SHQJHWDKXDQ� VHFDUD� HIHNWLI � GLWHQWXNDQ� ROHK�
NHPDPSXDQ� PDQDMHPHQ� SHQJHWDKXDQ�
SHUXVDKDDQ�� 3HQHOLWL� WHUGDKXOX� VHSHUWL�
'DYHQSRUW��'H� /RQJ�� GDQ� %HHUV�� ������ 6RR��
'HYLQQH\��0LGJOH\�� GDQ�'HHULQJ�� ������ WHODK�
PHQ\HOLGLNL� EDJDLPDQD� SHUXVDKDDQ� VHFDUD�
HIHNWLI �PHQJHPEDQJNDQ�NQRZOHGJH�PDQDJHPHQW�
FDSDELOLW\�XQWXN�PHQ\HGLDNDQ�GDQ�EHUEDJL�DVHW�
WLGDN� EHUZXMXG� XQWXN� PHPHQDQJNDQ� SDVDU�
NRPSHWLVL���.QRZOHGJH�PDQDJHPHQW�FDSDELOLWLHV�MXJD�
ELVD� PHQMDGL� DQWHFHGHQ� EDJL� WLQJNDW� LQRYDVL�
GDODP� RUJDQLVDVL� 6XOL��:HL��;LDRER� GDQ� -LDQ��
�������PHQHPXNDQ�EDKZD�WHUGDSDW�KXEXQJDQ�
\DQJ� VLJQLILNDQ� DQWDUD� NQRZOHGJH� EDVHG�
G\QDPLF� FDSDELOLWLHV� GHQJDQ� LQQRYDWLRQ�
SHUIRUPDQFH���

'DODP�VLWXDVL�SDVDU�\DQJ�GLQDPLV��SHUXVDKDDQ�
KDUXV� WHUDPSLO� PHPDQIDDWNDQ� VXPEHU� GD\D�
LQWHUQDO�PDXSXQ�VXPEHU�GD\D�HNVWHUQDO�XQWXN�
PHQJDWDVL� O LQJNXQJDQ� \DQJ� VHQDQWLDVD�
EHUXEDK�� .QRZOHGJH� PDQDJHPHQW� FDSDELOLW\��
PHQHNDQNDQ� SHQFDULDQ� NRQVWDQ� SHUXVDKDDQ�
XQWXN� PHQJDNXLVLVL�� PHQJKDVLONDQ� GDQ�
PHQJJDEXQJNDQ��PHQJNRQILJXUDVL�XODQJ�EDVLV�
V XPEH U � G D\ D � S HQJ H W DKXDQ � � 6XPEH U�
SHQJHWDKXDQ�PHQGDSDW�SHUKDWLDQ�XWDPD�GDODP�
HUD� HNRQRPL� SHQJHWDKXDQ� LQL�� .HPDPSXDQ�
GLQDPLV�EHUEDVLV�SHQJHWDKXDQ�PHPXQJNLQNDQ�
SHUXVDKDDQ� PHPSHUEDUXL� EDVLV� SHQJHWDKXDQ�
PHUHND� VHFDUD� WHUXV� PHQHUXV� GDQ� GHQJDQ�
GHPLNLDQ� GDSDW� PHQJDWDVL � SHUXEDKDQ�
OLQJNXQJDQ��$PEURVLQL�	�%RZPDQ���������

2OHK� NDUHQD� LWX�� GHQJDQ� PHQJDWXU� WLQJNDW�
SHU XEDKDQ� SHQJHWDKXDQ � � .QRZOHGJH�
PDQDJHPHQW�FDSDELOLWLHV�PHQMDGL�SLODU�SHQWLQJ�
PHQFDSDL�NLQHUMD�MDQJND�SDQMDQJ���%HUGDVDUNDQ�
GLVNXVL� WHUVHEXW�PDNDODK� LQL� LQJLQ�PHODNXNDQ�
LQYHVWLJDVL� EDJDLPDQDNDK� KXEXQJDQ� DQWDUD�
NQRZOHGJH�PDQDJHPHQW�FDSDELOLWLHV� WHUKDGDS�
LQRYDVL�GDQ�NLQHUMD�SHUXVDKDDQ��6HEDJDL�GDVDU�
S L M D N D Q � P HP E D J X Q � W H R U L V D V L � G D Q�
PHQJHPEDQJNDQ�KLSRWHVLV�EHEHUDSD�SHQHOLWLDQ�
WHUGDKXOX�GLDGRSVL�VHSHUWL�$QQHWWH�GNN��������
GDQ�6XOL�GNN���������

.HWHUNDLWDQ� .QRZOHGJH� ,QIUDVWUXNWXU� &DSDELOLWLHV��

.QRZOHGJH�3URFHVV�&DSDELOLW\�GDQ�)LUP�3HUIRUPDQFH
0DQDMHPHQ� SHQJHWDKXDQ� VHEDJDL� VHEXDK�
NRQVHS�PHQMDGL�SHQWLQJ�NDUHQD�PHQLQJNDWQ\D�
NHVDGDUDQ�DNDQ�SHQWLQJQ\D�SHQJHWDKXDQ�EDJL�
NHEHUODMXWDQ� RUJDQLVDVL�� 3HQJHWDKXDQ� WHODK�
GLLGHQWLILNDVL� GHQJDQ� GXD� NDUDNWHULVWLN�
PHQGDVDU� \DLWX� SHQJHWDKXDQ� WDFLW� GDQ�
SHQJHWDKXDQ� HNVSOLVLW�� 3HQJHWDKXDQ� WDFLW�
PHOLEDWNDQ�SURVHV�SHPDKDPDQ�\DQJ�NRPSOHNV�
\DQJ�PXQJNLQ� WLGDN�PXGDK�GLSDKDPL�NDUHQD�
VXOLW� GLFHUQD�� +DO� LQL� GLQLODL� GDODP� EHQWXN�
NHPDPSXDQ��NHWHUDPSLODQ��GDQ�JDJDVDQ�\DQJ�
GLPLOLNL� LQGLYLGX� VHFDUD� PHQWDO�� &RXOVRQ�
�������PHQ\HEXWNDQ�EDKZD�MHQLV�SHQJHWDKXDQ�
LQL� KDQ\D� GDSDW� GLWUDQVIHU� PHODOXL� LQWHUDNVL�
GHQJDQ�RUDQJ�ODLQ�GL�GDODP�RUJDQLVDVL�PHODOXL�
SHQJDODPDQ��SUDNWLN��SHUDVDDQ��GDQ�VLNDS��

'LVLVL� ODLQ�� SHQJHWDKXDQ� HNVSOLVLW� EHUDUWL�
LQIRUPDVL � \DQJ� GDSDW� GHQJDQ� PXGDK�
GLDUWLNXODVLNDQ�DWDX�GLNRGLILNDVL��GLSLQGDKNDQ��
GDQ�GLEDJLNDQ�NHSDGD�RUDQJ�ODLQ��.HPDPSXDQ�
PDQDMHPHQ� SHQJHWDKXDQ� W LGDN� KDQ\D�
EH U SHJ DQJ � SDGD � NHPDPSXDQ � XQ WXN�
PHQJNROHNVL� SHQJHWDKXDQ�� WHWDSL� MXJD�
NHPDPSXDQ� RUJDQLVDVL� XQWXN� PHOLQGXQJL�
SHQJHWDKXDQ� GDQ� LQIRUPDVL� DJDU� PHQMDGL�
NHXQJJXODQ� EHUVDLQJ� \DQJ� EHUNHODQMXWDQ��
3HQJHWDKXDQ� DGDODK� VXPEHU� GD\D� VWUDWHJLV�
XWDPD� XQWXN� PHQFLSWDNDQ� QLODL� SHUXVDKDDQ�
G LPDQD � SHU XVDKDDQ � EHU XVDKD � XQ WXN�
PHQJHPEDQJNDQ�VXPEHU�SHQJHWDKXDQ�VHFDUD�
PDNVLPDO�XQWXN�PHQFDSDL�WXMXDQ�SHUXVDKDDQ�
�%KDWW��*XSWD��	�.LWFKHQV���������2OHK�NDUHQD�
LWX� GDSDW� GLSDKDPL� EDKZD� NHPDPSXDQ�
PDQDMHPHQ�SHQJHWDKXDQ�WHODK�PHQMDGL�DWULEXW�
NHXQJJXODQ� NRPSHWLWLI � \DQJ� VLJQLILNDQ�
�$QGUHZ��������

'DODP�SHQHOLWLDQ�/DQH��6DON��GDQ�/\OHV��������
1RRWHERRP�� ������ NQRZOHGJH� PDQDJHPHQW�
FDSDELOLW\� GLXNXU� PHODOXL� LQVWUXPHQ� \DQJ�
PHQJLGHQWLILNDVL� WLQJNDW�GL�PDQD�SHUXVDKDDQ�
GDSDW� PHPSHUROHK� �DFTXLUH�� WHNQRORJL��
SHPDVDUDQ�� PDQDMHULDO�� PDQXIDNWXU� GDQ�
SHQJHWDKXDQ� UHOHYDQ� ODLQQ\D� GDUL� SDUD�
PLWUDQ\D��

0DXOXGLQ���3HQJDUXK�.QRZOHGJH�,QIUDVWUXFWXUH�&DSDELOLW\�GDQ�.QRZOHGJH�3URFHVV�&DSDELOLW\�WHUKDGDS�3URGXFW�,QQRYDWLRQ��GDQ�)LUP�3HUIRUPDQFH
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-XUQDO�0DQDMHPHQ�7HNQRORJL����������������������

.HPDPSXDQ�JHQHUDVL�SHQJHWDKXDQ��.QRZOHGJH�
JHQHUDWLRQ� FDSDELOLW\�� � PHPLOLNL� VWUXNWXU� \DQJ�
VDPD� GHQJDQ� NHPDPSXDQ� SHUR OHKDQ�
SHQJHWDKXDQ�\DQJ� �PHQFDNXS�OLPD�LWHP�\DQJ�
PHQJXNXU� VHMDXK� PDQD� SHUXVDKDDQ� GDSDW�
PHQJKDV L ONDQ� WHNQRORJ L � � SHPDVDUDQ ��
PDQDMHULDO�� PDQXIDNWXU� GDQ� SHQJHWDKXDQ�
UHOHYDQ�ODLQQ\D��

*ROG� GNN��� ������ PHQJLGHQWLILNDVL� HOHPHQ�
NQRZOHGJH�PDQDJHPHQW�FDSDELOLW\� �WHUGLUL�GDUL�GXD�
GLPHQVL� \DLWX� NQRZOHGJH� LQIUDVWUXFWXUH� FDSDELOLW\�
GDQ� NQRZOHGJH� SURFHVV� FDSDELOLW\�� .QRZOHGJH�
LQIUDVWUXFWXUH� FDSDELOLW\� PHOLSXWL� WHNQRORJL��
VWUXNWXU�� GDQ� EXGD\D�� VHGDQJNDQ� SURFHVV�
NQRZ O HGJ H � PDQD J HPHQ W � PHQF D NXS�
NHPDPSXDQ� RUJDQLVDVL� XQWXN� PHQJDNXLVLVL�
SHQJHWDKXDQ�� PHQJNRQYHUVL�� SHQHUDSDQ�� GDQ�
SHUOLQGXQJDQ��LQIUDVWUXNWXU�SHQJHWDKXDQ�\DQJ�
HIHNWL�VDQJDW�GLSHUOXNDQ�GDODP�SURVHV�NQRZOHGJH�
PDQDJHPHQW� \DQJ� PHPSXQ\DL� WXMXDQ� XQWXN�
PHQ\LPSDQ�� PHQWUDQVIRUPDVLNDQ�� GDQ�
PHQWUDQVIHU�SHQJHWDKXDQ��)DQ��)HQ��6XQ��DQG�
2X�� ������ VHODQMXWQ\D� PHQJJDEXQJNDQ�
LQIUDVWUXNWXU� SHQJHWDKXDQ� GDQ� SURVHV�
NQRZOHGJH� PDQDJHPHQW� GDQ� PHQJXVXONDQ� WXMXK�
DWULEXW� �\DLWX� WHNQRORJL�� VWUXNWXU�� EXGD\D��
D NX L V L V L � � NRQYH U V L � � S HQ H U DS DQ � � G DQ�
SHUOLQGXQJDQ�� XQWXN� PHQJXNXU� NHPDPSXDQ�
NQRZOHGJH�PDQDJHPHQW�RUJDQLVDVL��

$XMLUDSRQJSDQ��9DGKDQDVLQGKX��&KDQGUDFKDL��
GDQ�&RRSDUDW��������PHQMHODVNDQ�NHPDPSXDQ�
NQRZOHGJH � PDQDJHPHQW � SHU XVDKDDQ�
EHUGDVDUNDQ�SHUVSHNWLI �EHUEDVLV�VXPEHU�GD\D�
GDQ� EHUEDVLV� SHQJHWDKXDQ�� .HPDPSXDQ�
EHUEDVLV� VXPEHU� GD\D� PHQJDFX� SDGD� VXGXW�
SDQGDQJ� VXPEHU� GD\D� \DQJ� EHUEHGD� XQWXN�
PHQ\HOLGLNL�NHPDPSXDQ�NQRZOHGJH�PDQDJHPHQW�
GDQ�DVXPVL�EDKZD�PHPLOLNL�VXPEHU�GD\D�\DQJ�
EHUEHGD� DNDQ� PHQJKDVLONDQ� NHPDPSXDQ�
NQRZOHGJH� PDQDJHPHQW� \DQJ� EHUEHGD� GDQ�
PHPSHQJDUXKL� NHPDPSXDQ� LQIUDVWUXNWXU�
NHPDPSXDQ� NQRZOHGJH� PDQDJHPHQW��
WHUPDVXN� WHNQRORJL�� VWUXNWXU� RUJDQLVDVL�� GDQ�
EXGD\D�� VHODQMXWQ\D�� SHUVSHNWLI � NHPDPSXDQ�
EHUEDVLV� SHQJHWDKXDQ� WHUXWDPD� PHQHNDQNDQ�
DVHW� WDN� EHUZXMXG�� SURVHV� NQRZOHGJH�
PDQDJHPHQW��GDQ�SHQJHORODDQ�EHUEDJDL� MHQLV�
SHQJHWDKXDQ��

DVSHN� \DQJ� PHPSHQJDUXKL� NHPDPSXDQ�
NQRZOHGJH� PDQDJHPHQW� EHUGDVDUNDQ� SHUVSHNWLI �
EHUEDVLV� SHQJHWDKXDQ� DGDODK� NHDKOLDQ��
SHPEHODMDUDQ�� GDQ� NHPDPSXDQ� LQIRUPDVL��
3HQHO L W LDQ� LQ L � PHQGHI LQ LV LNDQ� EDKZD�
NQRZOHGJH� PDQDJHPHQW� FDSDELOLW\� DGDODK�
NHPDPSXDQ�SHUXVDKDDQ�XQWXN�PHPDQIDDWNDQ�
SHQJHWDKXDQ�\DQJ�DGD�XQWXN�PHQFLSWDNDQ�GDQ�
PHOLQGXQJL� SHQJHWDKXDQ� EDUX�� VHODQMXWQ\D��
S H U X V D K D DQ � K D U X V � PHQJ J DEXQJN DQ�
NHWHUDPSLODQ� GDQ� SHQJHWDKXDQ� SULEDGL��
VXPEHU� GD\D� ILVLN� GDQ� WHNQLV�� VWUXNWXU� GDQ�
EXGD\D � XQWXN � PHUDQJVDQJ � G LQDPLND�
SHQJHWDKXDQ�\DQJ�VHGDQJ�EHUODQJVXQJ��3ULHWR�
	�(DVWHUE\�6PLWK����������

'HQJDQ� GHPLNLDQ� LQIUDVWUXNWXU� SHQJHWDKXDQ�
PHOLSXWL� WHNQRORJL�� VWUXNWXU�� GDQ�EXGD\D� GDQ�
SURVHV� NQRZOHGJH� PDQDJHPHQW� PHQFDNXS�
NHPDPSXDQ� RUJDQLVDVL� XQWXN� PHQJDNXLVLVL�
S H Q J H W D K X D Q � � P H Q J N R Q Y H U V L � D W D X��
PHQJNRPELQDV LNDQ � � SHQHUDSDQ � � GDQ�
SHUOLQGXQJDQ� PHUXSDNDQ� DQWHVHGHQ� SHQWLQJ�
LQRYDVL��%HUGDVDUNDQ�SHQMHODVDQ�WHUVHEXW�GDSDW�
SXOD � G LV LPSXONDQ� EDKZD� SHQJXDVDDQ�
SHUXVDKDDQ� WHUKDGDS� SHQJHWDKXDQ� SDGD�
DNK L U \ D � DNDQ � PHQ LQJND WNDQ � N LQH U M D�
SHUXVDKDDQ�

+ � � .QRZO HGJ H � ,Q I UD V W U X F WX U H � &DSDE L O L W \��

EHUSHQJDUXK� WHUKDGDS� .QRZOHGJH� 3URFHVV�
&DSDELOLW\�
+ � � .QRZO HGJ H � ,Q I UD V W U X F WX U H � &DSDE L O L W \��

EHUSHQJDUXK�WHUKDGDS�)LUP�3HUIRUPDQFH
+ �� .QRZOHGJH� 3URFHVV� &DSDELOLW\� EHUSHQJDUXK��

WHUKDGDS�)LUP�3HUIRUPDQFH

.HWHUNDLWDQ�.QRZOHGJH�0DQDJHPHQW�&DSDELOLW\�GDQ�
,QRYDVL�
'LDQWDUD�IXQJVL�NQRZOHGJH�PDQDJHPHQW�FDSDELOLWLHV�
DGDODK� EHUNRQWULEXVL� OHELK� SDGD� DNWLYLWDV�
PHQFLSWDNDQ� LQRYDVL� GDQ� NLQHUMD�� 0HQJXEDK�
SHQJHWDKXDQ� LQWHUQDO� GDQ� HNVWHUQDO� PHQMDGL�
SHQJHWDKXDQ� EDUX� PHODOXL� FDUD�FDUD� EDUX�
GDODP� NRQILJXUDVL� \DQJ� VHVXDL� GHQJDQ�
GLQDPLND�SDVDU��.QRZOHGJH�PDQDJHPHQW�FDSDELOLWLHV�
PHQ\HGLDNDQ� ODQGDVDQ� SHQJHWDKXDQ� XQWXN�
GLDNXLVLVL� GDQ� GLEDQJNLWNDQ� VHFDUD� HIHNWLI �
VHODQMXWQ\D�GLJDEXQJNDQ�VHKLQJJD�
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PHPSHUOXDV�EDVLV�SHQJHWDKXDQ�\DQJ�GLNROHNVL�
ROHK� SHUXVDKDDQ� \DQJ� DNDQ� PHQJKDVLONDQ�
LQRYDVL�� .HFHSDWDQ� EHULQRYDVL� DNDQ� VDQJDW�
WHUJDQWXQJ� SDGD� VHMDXKPDQD� NHVLDSDQ�
LQIUDVWUXNWXU� SHQJHWDKXDQ� GDQ� SURVHV�
PDQDMHPHQ� SHQJHWDKXDQ� �*ROG� GNN��� ������
3ULHWR� DQG� (DVWHUE\�� ������ )DQ� GNN��� ������
$XMLUDSRQJSDQ� GNN � � � ������� 3HQHOLWLDQ�
WHUGDKXOX�WHODK�PHQXQMXNNDQ�KXEXQJDQ�DQWDUD�
SHQJHWDKXDQ�GDQ�PDQDMHPHQ�LQRYDVL��+LGDOJR�
	� $OERUV�� ������� %DKZD� PDQDMHPHQ� LQRYDVL�
PHOLEDWNDQ� SHQHUDSDQ� SHQJHWDKXDQ� WHUKDGDS�
NDU\D�SHQJHWDKXDQ�� ,QIUDVWUXNWXU�PDQDMHPHQ�
SHQJHWDKXDQ� GLEDQJXQ� GHQJDQ� PHPEDWDVL�
ELURNUDVL�QDPXQ�OHELK�EHUFRUDN�SDGD�VWUXNWXU�
RUJDQLN� GDQ� IOHNVLEHO� \DQJ� DNDQ� PHQGRURQJ�
NUHDWLYLWDV�XQWXN�PHODKLUNDQ�LQRYDVL�EDUX��
+ � � .QRZO HGJ H � ,Q I UD V W U X F WX U H � &DSDE L O L W \��

EHUSHQJDUXK�WHUKDGDS�3URGXFW�,QQRYDWLRQ�
+ �� .QRZOHGJH� 3URFHVV� &DSDELOLW\� EHUSHQJDUXK��

WHUKDGDS�3URGXFW�,QQRYDWLRQ

.HWHUNDLWDQ�,QRYDVL�GDQ�.LQHUMD�3HUXVDKDDQ

.LQHUMD�SHUXVDKDDQ�VHEDJDLPDQD�GLVDPSDLNDQ�
ROHK�%\XNXVHQJH��0XQHQH��	�2URELD� �������
GDQ�7VHQJ�	�/HH���������DGDODK��WLQJNDW�WDUJHW�
\DQJ� GLFDSDL� ROHK� VXDWX� RUJDQLVDVL� DWDX�
SHUXVDKDDQ�� 3DGD� OHYHO� SHUXVDKDDQ� \DQJ�
PHQMDGL� WRORN� XNXU� DGDODK� FDSDLDQ� SURILW��
HILVLHQVL�� SURGXNWLYLWDV� VHUWD� NHPDPSXDQ�
DGDSWDVL� SURGXN� SDGD� SDVDU�� 3HQJXNXUDQ�
N LQHU MD � GDSDW � G LEDJ L � PHQMDG L � LQGHNV�
SHQJXNXUDQ� NHXDQJDQ� GDQ� QRQ�NHXDQJDQ��
'DODP� SHQHOLWLDQ� LQL� SHQJXNXUDQ� NLQHUMD�
SHUXVDKDDQ�GLGDVDUNDQ�SDGD�NLQHUMD�NHXDQJDQ�
GDQ� NLQHUMD� SHPDVDUDQ�� .DUHQD� SHUVDLQJDQ�
\DQJ�NHWDW�GDQ�OLQJNXQJDQ�ELVQLV�\DQJ�GLQDPLV��
SHUXVDKDDQ�KDUXV�PHPDQWDX�SRVLVL�NRPSHWLWLI �
PHUHND�GLEDQGLQJNDQ�GHQJDQ�SHVDLQJ�PHODOXL�
LQRYDVL��

,QL�PHQHJDVNDQ�EDKZD� LQRYDVL� WHODK�PHQMDGL�
IDNWRU� SHQWLQJ� \DQJ� EHUNRQWULEXVL� XQWXN�
NLQHUMD� ELVQLV�� ,QRYDVL� PHPLOLNL� SHQJDUXK�
VLJQLILNDQ� WHUKDGDS� NLQHUMD�� NHWDKDQDQ�� GDQ�
GD\D� VDLQJ� RUJDQLVDVL� �9DOGH]�-XiUH]�� 'H�
/HPD��	�0DOGRQDGR�*X]PiQ���������

&KHVEURXJK� ������� PHQJDQJJDS� SHQWLQJQ\D�
PHQJDNVHV� GDQ� PHPDQIDDWNDQ� SHQJHWDKXDQ�
GDUL� OXDU� GDQ�PHPEDJL� SHQJHWDKXDQ� LQWHUQDO�
XQWXN� GLJXQDNDQ� RUDQJ� ODLQ� VHEDJDL� VWUDWHJL�
\DQJ� EDLN� XQWXN� PHQGXNXQJ� WHUEXNDQ\D�
LQRYDVL�� 3URVHV� SHQJHPEDQJDQ� SURGXN� EDUX�
VHEDJDL� VLWXDVL� GLQDPLV� GL� PDQD� LQWHUDNVL�
NRPSOHNV� DQWDU� NHJLDWDQ�GLSHUOXNDQ� LQWHJUDVL�
XQWXN� PHPEDQJXQ� NHPDPSXDQ� EDUX� \DQJ�
PHPHQXKL�SHUPLQWDDQ�SDVDU��0DUVK�	�6WRFN��
������� *DUGQHU�� *LQR�� GDQ� 6WDDWV�� ������
P H Q J X M L � E D J D L P D Q D � W L P � G D S D W�
PHQJHPEDQJNDQ� NHPDPSXDQ� LQWHJUDVL�
SHQJHWDKXDQ�XQWXN�PHQJLQWHJUDVLNDQ�VXPEHU�
GD\D�RUJDQLVDVL�VHFDUD�GLQDPLV�NH�GDODP�NLQHUMD�
\DQJ�OHELK�WLQJJL�

8QWXN� PHQLQJNDWNDQ� NLQHUMD� SHUXVDKDDQ�
NQRZOHGJH� LQIUDVWUXNWXU� FDSDELOLWLHV�GDQ�NQRZOHGJH�
SURFHVV� FDSDELOLW\�PHPLOLNL� SHUVDQ� \DQJ� VDQJDW�
VWUDWHJLV�� .HGXDQ\D� GLSHUOXNDQ� GDODP� XSD\D�
PHQHPXNDQ� SHPLNLUDQ� GDQ� FDUD� FDUD� EDUX�
XQWXN� PHQGXNXQJ� LQRYDVL�� ,QRYDVL� VHEDJDL�
SHQRSDQJ� GD\DVDLQJ� PHUXSDNDQ� IDNWRU�
SHQWLQJ�EDJL�SHQFDSDLDQ�NLQHUMD�SHUXVDKDDQ��
+ �� 3URGXFW� ,QQRYDWLRQ� EHUSHQJDUXK� WHUKDGDS��

)LUP�3HUIRUPDQFH

%HUGDVDUNDQ�SDGD�WLQMDXDQ�OLWHUDWXU�\DQJ�WHODK�
GLNHPXNDNDQ� GL� DWDV� PDND� GDSDW� GLVXVXQ�
NHUDQJND� NRQVHSWXDO� SHQHOLWLDQ� VHEDJDL�
EHULNXW�

0DXOXGLQ���3HQJDUXK�.QRZOHGJH�,QIUDVWUXFWXUH�&DSDELOLW\�GDQ�.QRZOHGJH�3URFHVV�&DSDELOLW\�WHUKDGDS�3URGXFW�,QQRYDWLRQ��GDQ�)LUP�3HUIRUPDQFH
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-XUQDO�0DQDMHPHQ�7HNQRORJL����������������������

0HWRGRORJL�3HQHOLWLDQ

3HQHOLWLDQ�LQL�PHQJJXQDNDQ�GHVDLQ�VXUYHL�FURVV�
VHFWLRQDO�� 3HQJXPSXODQ� GDWD� GLODNXNDQ� GDODP�
MDQJND�ZDNWX�GXD�EXODQ�\DQJ�EHUODQJVXQJ�GDUL�
EXODQ� -XOL� VDPSDL� $JXVWXV� ����� XQWXN�
PHQ\HOLGLNL� SHUDQ� PHGLDVL� LQRYDVL� GDODP�
KXEXQJDQ� DQWDUD� NQRZOHGJH� LQIUDVWUXFWXUH�
FDSDELOLW\�GDQ�NQRZOHGJH�SURFHVV�FDSDELOLW\�WHUKDGDS�
NLQHUMD� XVDKD� SHUXVDKDDQ� GL� -DZD� 7LPXU��
3HQJDPELODQ� VDPSHO� \DQJ� GLJXQDNDQ� GDODP�
SHQHOLWLDQ�LQL�DGDODK�SXUSRVLYH�VDPSOLQJ�GHQJDQ�
NULWHULD�NLQHUMD�NHXDQJDQ�GDODP�NRQGLVL�VHKDW�
VHODPD� �� WDKXQ� WHUDNKLU� GDQ� PHPSXQ\DL�
LQRYDVL� SURGXN� \DQJ� EHUYDULDVL� GHQJDQ�
MDQJNDXDQ�SDVDU� \DQJ� OXDV�� � ,WHP�SHUWDQ\DDQ�
GDODP� NXHVLRQHU� GDSDW� GLOLKDW� SDGD� 7DEHO� ����
6NDOD�WLSH�/LNHUW�OLPD�SRLQ��PXODL�GDUL����6DQJDW�
WLGDN�EDLN�� VDPSDL��� �VDQJDW�EDLN��GLJXQDNDQ�
XQWXN� PHQJXNXU� LQGLNDWRU� SHQHOLWLDQ� GDODP�
NXHVLRQHU�� 3HQJLVLDQ� NXHVLRQHU� GLZDNLOL� ROHK�
SHPLOLN� DWDX� PDQDMHU� VHQLRU�� .XHVLRQHU�
GLGLVWULEXVLNDQ� VHFDUD� ODQJVXQJ� NHSDGD�
SHPLOLN�PDQDMHU�SHUXVDKDDQ�6HFDUD�WRWDO�DGD�
����NXHVLRQHU�\DQJ�GLNXPSXONDQ��8ML�KLSRWHVLV�
PHQJJXQDNDQ� SDUWLDO� OHDVW� VTXDUH� GHQJDQ�
VPDUWSOV�YHU�����PHOLSXWL�RXWHU�PRGHO�PHDVXUHPHQW�
GDQ�LQQHU�PRGHO�PHDVXUHPHQW���

8QWXN� PHQJHWDKXL� DSDNDK� LQVWUXPHQW�
SHQHOLWLDQ� GDODP� NXHVLRQHU� WHODK� PHPHQXKL�
SHUV\DUDWDQ� YDOLGLWDV� GDQ� UHOLDELOLWDV� NDPL�
PHQJJXQDNDQ�SDUWLDO�OHDVW�VTXDUH�GHQJDQ�PHOLKDW�
QLODL�ORDGLQJ�IDFWRU�GDQ�QLODL�DYHUDJH�YDULDQ�H[WUDFWHG�
�$9(�� VHUWD� XML� UHOLDELOLWDV� NDPL�PHOLKDW� GDUL�
QLODL��FURQEDFK�DOSKD�

3DGD�7DEHO���QLODL�ORDGLQJ�WLDS�LQGLNDWRU�WHODK�
PHOHELKL� EDWDV�PLQLPDO� VHEHVDU� �����'HQJDQ�
GHPLNLDQ� LQGLNDWRU� SHQHOLWLDQ� PHPLOLNL�
YDOLGLWDV�\DQJ�EDLN��1LODL�FURQEDFK�DOSKD�SDGD�
W L D S � N R Q V W U X N � P H Q F D S D L � � � � � \ D Q J�
PHQJLQGLNDVLNDQ� NRQVWUXN� PHPLOLNL� WLQJNDW�
UHOLDELOLWDV�\DQJ�EDJXV��6HEDJDL�WDPEDKDQ�QLODL�
DYHUDJH� YDULDQFH� H[WUDFWHG� �$9(�� MXJD� PHPLOLNL�
QLODL� ORDGLQJ�GLDWDV�����\DQJ�PHQJLQGLNDVLNDQ�
EDKZD� NRQVWUXN� ODWHQ� PHQMHODVNDQ� PLQLPDO�
����GDUL�YDULDQ�LQGLNDWRUQ\D��

-XUQDO
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7DEHO����
+DVLO�XML�YDOLGLWDV�GDQ�UHOLDELOLWDV�LQGLNDWRU�SHQHOLWLDQ

9DULDEHO� � ,QGLNDWRU � )DNWRU�

/RDGLQJ� �

$9(� &URQEDFKV�

$OSKD�
�

.QRZOHGJH�,QIUDVWUXFWXUH�&DSDELOLW\ �
�.,&� ��
�/HH�DQG�&KRL��������
%\XNXVHQJH��0XQHQH��	�
2URELD�������� �7VHQJ�	�/HH��
����� �

6WUXNWXUH�RUJDQLVDVL��.,&�� � ����� ����� �����
%XGD\D�SHUXVDKDDQ��.,&�� � �����
,QIUDVWUXNWXU�WHNQRORJL��.,&�� � �����

�
.QRZOHGJH�3URFHVV�&DSDELOLW\ �
�.3&� �
�*ROG�GNN�������� �7VHQJ�	�
/HH��������� %\XNXVHQJH�HW�DO���
������ �
�

�
$NXLVLVL�SHQJHWDKXDQ��.3&�� �

����� �
�����

�
�����

.RQYHUVL�SHQJHWDKXDQ��.3&�� � �����
$SOLNDVL�SHQJHWDKXDQ��.3&�� � �����
3URWHNVL�SHQJHWDKXDQ��.3&�� � �����

�



+DVLO�GDQ�3HPEDKDVDQ�

+DVLO�$QDOLVLV�GHVNULSWLI
-XPODK�SHUXVDKDDQ�VHEDJDL� VDPSHO�SHQHOLWLDQ�
DGDODK� ���� SHUXVDKDDQ� \DQJ� EHURSHUDVL� GL�
ZLOD\DK� -DZD� 7LPXU� PHOLSXWL� SHUXVDKDDQ�
LQGXVWUL�PDQXIDNWXU�GDQ�MDVD��7DEHO���EHULNXW�
PHQXQMXNNDQ� GHNVULSVL� SHUXVDKDDQ� VDPSHO�
SHQHOLWLDQ

7DEHO���PHQXQMXNNDQ�EDKZD�VDPSHO�SHQHOLWLDQ�
GLGRPLQDVL� ROHK� SHUXVDKDDQ� PDQXIDNWXU��
6HFDUD� XPXP� GL� ,QGRQHVLD� NKXVXVQ\D� -DZD�
7LPXU � SHU WXPEXKDQ� LQGXVW U L � VHNWRU�
PDQXIDNWXU�DGDODK�FXNXS�SHVDW�VHLULQJ�GHQJDQ�
ORNDVL� \DQJ� VDQJDW� VWUDWHJLV��'LWXQMXNDQ� MXJD�
GDUL�GHPRJUDIL�XVLD�SHUXVDKDDQ�\DQJ�GRPLQDQ�
PDVLK� EHUDGD� SDGD� XVLD� GLEDZDK� ��� WDKXQ�
VHEDJDL� LQGLNDVL� EDQ\DNQ\D� SHUXVDKDDQ� EDUX�
EHURSHUDVL��

0DXOXGLQ���3HQJDUXK�.QRZOHGJH�,QIUDVWUXFWXUH�&DSDELOLW\�GDQ�.QRZOHGJH�3URFHVV�&DSDELOLW\�WHUKDGDS�3URGXFW�,QQRYDWLRQ��GDQ�)LUP�3HUIRUPDQFH
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7DEHO�����6DPEXQJDQ�
+DVLO�XML�YDOLGLWDV�GDQ�UHOLDELOLWDV�LQGLNDWRU�SHQHOLWLDQ

9DULDEHO� � ,QGLNDWRU � )DNWRU�

/RDGLQJ� �

$9(� &URQEDFKV�

$OSKD�
�

�
3URGXFW�,QQRYDWLRQ ��3,��
�'H�/XFD�DQG�$WXDKHQH �
*LPD�������� �7VHQJ�	�/HH��
�������%\XNXVHQJH�HW�DO���
������

�
3HOXQFXUDQ �SURGXN�EDUX��3,�� �

�

ìXôñ�
�

�����
�

�����
.HPDMXDQ�LQRYDVL��3,�� � �����
7HURERVDQ�LQRYDVL��3,�� � �����

�
)LUP�3HUIRUPDQFH ��)3��
�9LMDQGH��0DUtD��-XDQ��1XULD��
������7VHQJ�	�/HH������� ��
%\XNXVHQJH�HW�DO�������� �
� �

�
-XPODK�VDOHV��)3�� �
.HPDPSXODEDDQ���)3�� �
1LODL� WDPEDK� SDGD� NRQVXPHQ�
�)3���

�
�����
�����
�����

�
�����

�
�����

.HSXDVDQ�SHODQJJDQ��)3�� � ��������
3HQLQJNDWDQ� FLWUD� SHUXVDKDDQ�
�)3���

�����

3HQJXUDQJDQ� FRPSODLQ�SHODQJJDQ�
�)3���

�����

0HPSHUWDKDQNDQ� SHODQJJDQ�
�)3���

�����

�

9DULDEHO � 7LSH � -XPODK �
-HQLV�XVDKD � MDVD� ���

PDQXIDNWXU � ����

/DPD�EHURSHUDVL � ����WDKXQ � ����
� ��� ���²����WDKXQ � ���
� !���WDKXQ � ���
/XDV�SDVDU � /RNDO� ��5HJLRQDO � ����
� ([SRUW� � ���
9DULDVL�SURGXN � ���MHQLV�SURGXN � ���
� !��MHQLV�SURGXN� � ����
�

7DEHO����
.DUDNWHULVWLN�GHPRJUDIL�SHUXVDKDDQ��
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6HGDQJNDQ� GDUL� VLVL� GD\D� MDQJNDX� SHPDVDUDQ�
WDPSDN� EDKZD� PDVLK� GLGRPLQDVL� ROHK� SDVDU�
VNDOD�ORNDO�GDQ�UHJLRQDO��.HPDPSXDQ�HNVSRU�
PDVLK� PHQMDGL� WDQWDQJDQ� LQGXVWUL� GL� -DZD�
7LPXU��%HEHUDSD�SDNHW�NHELMDNDQ�SHPHULQWDK�
GLJXOLUNDQ�GDODP�UDQJND�XQWXN�PHQLQJNDWNDQ�
HNVSRU�� .HPDPSXDQ� PHQJKDVLONDQ� SURGXN�
\DQJ�EHUYDULDVL� FXNXS�EDLN�GLPDQD� VHEDQ\DN�
���� SHUXVDKDDQ� PHODSRUNDQ� PHPSXQ\DL�
YDULDVL� SURGXN� OHELK� GDUL� �� MHQLV�� 7HQWX� LQL�
SRWHQVL� EDJXV� XQWXN� EHUNHPEDQJ�� 'HQJDQ�
GHPLNLDQ�WHPD�SHQHOLWLDQ�NDPL�VDQJDW�VWUDWHJLV�
NDUHQD� PHQJNDML� NDLWDQ� DQWDUD� NQRZOHGJH�
LQIUDVWUXFWXUH� FDSDELOLW\� GDQ� NQRZOHGJH� SURFHVV�
FDSDEOLW\� WHUKDGDS� LQRYDVL� SURGXN� VHUWD�
GDPSDNQ\D�SDGD�NLQHUMD�SHUXVDKDDQ���

+DVLO�$QDOLVD�6(0�3/6
$QDOLVLV� SDUWLDO� OHDVW� VTXDUH� GLJXQDNDQ� XQWXN�
PHQJXML� SHQJDUXK� .QRZOHGJH� ,QIUDVWUXFWXUH�
&DSDELOLW\� �.,&�� WHUKDGDS� .QRZOHGJH� 3URFHVV�
&DSDELOLW\� �.3&�� GDQ� 3URGXFW� ,QQRYDWLRQ� �3,��
VHUWD�SHQJDUXK�3URGXFW�,QQRYDWLRQ�WHUKDGDS�)LUP�
3HUIRUPDQFH��)3���

*RRGQHVV� RI � ILW� SDGD�3/6�GDSDW�GLNHWDKXL�GDUL�
� �

QLODL� 4 �� 1LODL� 4 � PHPLOLNL� DUWL� \DQJ� VDPD�
�

GHQJDQ� NRHILVLHQ� GHWHUPLQDVL� �5�VTXDUH� ��5 ��
�

GDODP�DQDOLVLV�UHJUHVL��6HPDNLQ�WLQJJL�5 ��PDND�
PRGHO� GDSDW� GLNDWDNDQ� VHPDNLQ� ILW� GHQJDQ�
GDWD�� 1LODL� 4�6TXDUH� \DQJ� EHVDU� EHVDU�
PHQXQMXNNDQ� EDKZD� PRGHO� PHPSXQ\DL�
SUHGLFWLYH� UHOHYDQFH�� %HUGDVDUNDQ� QLODL� 5� VTXDUH�

�
\DQJ� GLSHUROHK� VHODQMXWQ\D� GLKLWXQJ� QLODL� 4 �
VHEDJDL�EHULNXW�

�
1LODL�4 �� ���²����²�5��������5�������²�5����«��
���²�5��Q��
��������� ���������������������������������������� ��
�����
3DGD�PRGHO� SHQHOLWLDQ� LQL� QLODL�5�VTXDUH� \DQJ�
GLKDVLONDQ�SDGD�SHUVDPDDQ�PRGHO�RYHUDOO�DGDODK�
VHEHVDU� ������� KDO� LQL� PHPEHULNDQ� PDNQD�
EDKZD�PRGHO� VWUXNWXUDO�PHPSXQ\DL� SUHGLFWLYH�
UHOHYDQFH�\DQJ�WLQJJL�DUWLQ\D�PRGHO�PHPSXQ\DL�
NHPDPSXDQ�GDODP�SUHGLNVL�\DQJ�EDLN��

-XUQDO
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3HPEDKDVDQ
+DVLO� DQDOLVLV� SDUWLDO� OHDVW� VTXDUH� SDGD� 7DEHO� ��
PHQXQMXNNDQ� EDKZD� NQRZOHGJH� LQIUDVWUXNWXU�
FDSDELOLW\�PHPSXQ\DL�SHQJDUXK�VLJQLILNDQ�SDGD�
NQRZOHGJH�SURFHVV�FDSDELOLW\�GDQ�SURGXFW�LQQRYDWLRQ��
.QRZOHGJH�SURFHVV�FDSDELOLW\�PHPSXQ\DL�SHQJDUXK�
VLJQLILNDQ�WHUKDGDS�SURGXFW�LQQRYDWLRQ��.QRZOHGJH�
LQIUDVWUXFWXUH� FDSDELOLW\� GDQ� NQRZOHGJH� SURFHVV�
FDSDELOLW\�MXJD�VLJQLILNDQ�EHUSHQJDUXK�SDGD�ILUP�
SHUIRUPDQFH�� 6HODQMXWQ\D� SURGXFW� LQQRYDWLRQ�
PHPSXQ\DL�SHQJDUXK�VLJQLILNDQ�WHUKDGDS�ILUP�
SHUIRUPDQFH�� /HELK� ODQMXW� YDULDEHO� NQRZOHGJH�
SURFHVV� FDSDELOLW\� GDQ� SURGXFW� LQQRYDWLRQ� WHUEXNWL�
VHEDJDL�YDULDEHO�LQWHUYHQLQJ�

'LWXQMXNNDQ� GHQJDQ� QLODL� NRHILVLHQ� \DQJ�
SRVLWLI �VHUWD�VLJQLILNDQ�SDGD�DOSKD������VHPXD�
YDULDEHO�GDODP�PRGHO�\DQJ�GLXML�\DLWX�NQRZOHGJH�
LQIUDWUXFWXUH� FDSDELOLWLHV�� NQRZOHGJH� SURFHVV�
FDSDELOLWLHV� GDQ� SURGXFW� LQQRYDWLRQ� EHUSHQJDUXK�
SRVLWLI � WHUKDGDS� ILUP� SHUIRUPDQFH�� � 6HGDQJNDQ�
DQWHFHGHQ�\DQJ�SDOLQJ�GRPLQDQ�PHPSHQJDUXKL�
SURGXFW� LQQRYDWLRQ� DGDODK� NQRZOHGJH� LQIUDVWUXFWXUH�
FDSDELOLW\� GHQJDQ� QLODL� NRHILVLHQ� VHEHVDU� �����
GLEDQGLQJNDQ�GHQJDQ�QLODL�NRHILVLHQ�NQRZOHGJH�
SURFHVV�FDSDELOLW\�VHEHVDU�������

3HQJDUXK��NQRZOHGJH�LQIUDVWUXNWXU�FDSDELOLW\�WHUKDGDS�
NQRZOHGJH�SURFHVV�FDSDELOLW\�
+DVLO� SHQHOLWLDQ� PHQJLQGLNDVLNDQ� EDKZD�
NQRZOHGJH�LQIUDVWUXNWXU�FDSDELOLW\�EHUDVRVLDVL�
WHUKDGDS� NQRZOHGJH� SURFHVV� FDSDELOLW\� GDQ�
NHPDPSXDQ�PHODNXNDQ�LQRYDVL�SURGXN�\DQJ�

GLODNXNDQ� ROHK� SHUXVDKDDQ� EDLN� VHFDUD�
ODQJVXQJ� PDXSXQ� WLGDN� ODQJVXQJ�� 'DODP�
PHPEDQJXQ� .QRZOHGJH� LQIUDVWUXFWXUH�
FDSDELOLW\� GLSHUOXNDQ� GXNXQJDQ� DVSHN�
IXQGDPHQWDO� VHSHUWL� VWUXNWXU� RUJDQLVDVL�
�.,&�� � � EXGD\D � SHU XVDKDDQ� �.,&�� ��
LQIUDVWUXNWXU� WHNQRORJL� �.,&���� +DVLO� XML�
PHDVXUHPHQW� PRGHO� WDPSDN� SDGD� 7DEHO� ��
PHQXQMXNNDQ� EDKZD� LQGLNDWRU� VWUXNWXU�
RUJDQLDVDVL� PHPSXQ\DL� ORDGLQJ� IDFWRU� \DQJ�
SDOLQJ� EHVDU� VHEHVDU� ����� VHEDJDL� LQGLNDWRU�
\DQJ� SDOLQJ� GRPLQDQ� WHUKDGDS� NQRZOHGJH�
LQIUDVWUXNWXU� FDSDELOLW\�� $NXLVLVL� SHQJHWDKXDQ�
PHPEXWXKNDQ� GXNXQJDQ� VWUXNWXU� RUJDQLVDVL�
\DQJ� GLQDPLV� GLEDQGLQJ� ELURNUDWLV�� %XGD\D�
SHUXVDKDDQ�\DQJ�WHUEXND�WHUKDGDS�KDO�KDO�EDUX�
DNDQ�PHQ\HEDENDQ�DUXV�LQIRUPDVL�ELVD�GHQJDQ�
PXGDK�GLWHULPD�GDQ�GLUHVSRQ�ROHK�NDU\DZDQ�
GLGDODP� SHUXVDKDDQ�� 6WXNWXU� RUJDQLVDVL� DNDQ�
PHQHQWXNDQ� DWXUDQ�� WDQJJXQJMDZDE� GDQ�
ZHZHQDQJ�WHUNDLW�GHQJDQ�IXQJVL�SHQJDZDVDQ��
NRRUGLQDV L � GDQ� D OXU � LQIRUPDV L � DQWDU�
GHSDUWHPHQ�GDODP�SHUXVDKDDQ���

'DODP� NRQWHNV�NQRZOHGJH�PDQDJHPHQW� VWUXNWXU�
RUJDQLVDVL� RUJDQLN� \DQJ� PHQHNDQNDQ� SDGD�
GHVHQWUDOLVDVL� ZHZHQDQJ�� 0XODL� SHQJDPELODQ�
NHSXWXVDQ� VHFDUD� SDUWLVLSDWLI � GL� PDQD�
PDQDMHPHQ�WLQJNDW�DWDV�PHQJXQGDQJ�EDZDKDQ�
XQWXN� PHPEHULNDQ� VDUDQ�� LQIRUPDVL�� GDQ�
JDJDVDQ�GDODP�SURVHV�SHQJDPELODQ�NHSXWXVDQ��

0DXOXGLQ���3HQJDUXK�.QRZOHGJH�,QIUDVWUXFWXUH�&DSDELOLW\�GDQ�.QRZOHGJH�3URFHVV�&DSDELOLW\�WHUKDGDS�3URGXFW�,QQRYDWLRQ��GDQ�)LUP�3HUIRUPDQFH
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�
2ULJLQDO�
6DPSOH�
�2��

6DPSOH�
0HDQ�
�0��

6WDQGDUG�
'HYLDWLRQ�
�67'(9��

6WDQGDUG�
(UURU�

�67(55��

7�6WDWLVWLFV�
�_2�67(55_��
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.3&��!�)3� ��������� ��������� ��������� ��������� �������� �������

.,&��!�3,� �������� �������� ��������� ��������� ��������� �������
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3,��!�)3� ��������� ��������� ��������� ��������� ��������� �������
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%HQWXN� VWUXNWXU� VHSHUWL� LQL� DNDQ� PHPEXND�
UXDQJ�EDJL�PDVXNQ\D�LQIRUPDVL�GDUL�EHUEDJDL�
VXPEHU� GDQ� SDGD� DNKLUQ\D� ELVD� PHPEDQWX�
SHUXVDKDDQ� PHODNXNDQ� DNXLVLVL� SHQJHWDKXDQ�
VHFDUD� OHELK� HIHNWLI�� /HELK� ODQMXW� GDODP�
SHUXVDKDDQ�\DQJ�PHPSXQ\DL�VWUXNWXU�RUJDQLN�
DUXV�LQIRUPDVL�OHELK�EHEDV�VHKLQJJD�PHPEXND�
SHOXDQJ� VLVWHP� NRPXQLNDVL� GXD� DUDK�� 7RS�
0DQDMHPHQ� PHPEHULNDQ� LQVWUXNVL� GDQ�
ELPELQJDQ� NHSDGD� EDZDKDQ� VHEDOLNQ\D�
EDZDKDQ� PHPEHULNDQ� LQIRUPDVL� NHSDGD�
PDQDMHU� WHQWDQJ� SUHVWDVL� GDQ�PDVDODK� GDODP�
SHNHUMDDQ��.RPXQLNDVL�GXD�DUDK�VHPDFDP�LWX�
VDQJDW�HIHNWLI �GDODP�PHPHFDKNDQ�PDVDODK�GDQ�
DNDQ� EHUGDPSDN� SDGD� NLQHUMD�� 7HPXDQ� LQL�
PHQGXNXQJ� KDVLO� SHQHOLWLDQ� /HH� GDQ� &KRL�
�������

3HQJDUXK� � NQRZOHGJH� LQIUDVWUXNWXU� FDSDELOLW\� GDQ�
NQRZOHGJH�SURFHVV�FDSDELOLW\�WHUKDGDS�,QRYDVL�SURGXN�
GDQ�.LQHUMD�3HUXVDKDDQ
3HQHOLWLDQ�NDPL� MXJD�PHQHPXNDQ�EDKZD�GXD�
GLPHQVL� NQRZOHGJH� PDQDJHPHQW� FDSDELOLW\�
\DLWX� NQRZOHGJH� LQIUDVWUXNWXU� FDSDELOLW\� GDQ�
NQRZ O H G J H � S U R F H V V � F D SDE L O L W \ � NHGXDQ\D�
EHUSHQJDUXK�SRVLWLI �VLJQLILNDQ�WHUKDGDS�SURGXFW�
LQQRYDWLRQ�� �.QRZOHGJH�PDQDJHPHQW� FDSDELOLW\� VDDW�
LQL� GLDQJJDS� ROHK� EDQ\DN� LOPXZDQ� VHEDJDL�
PRGDO� EHUNRPSHWLVL� GLHUD� JOREDO�� ,QRYDVL�
SURGXN�DGDODK�VDODK�VDWX�SHUV\DUDWDQ�NRPSHWLVL�
XWDPD�VHMDODQ�GHQJDQ�HUD�NQRZOHGJH�PDQDJHPHQW�
V DD W � LQ L � � / L W H UD WXU � PDQD MHPHQ� WH O DK�
PHQHJDVNDQ�EDKZD�SHQJHWDKXDQ�WHODK�PHQMDGL�
VXPEHU� NHXQJ JXODQ� NRPSHW L W L I � \DQJ�
EHUNHODQMXWDQ�GDODP�VLWXDVL�ELVQLV�\DQJ�SHQXK�
JHMRODN�GLPDQD� LQRYDVL�SURGXN�DGDODK�SURVHV�
\DQJ� EHUNHODQMXWDQ� \DQJ� SHUOX� DVXSDQ�
SHQJHWDKXDQ� GDQ� FDUD� FDUD� EDUX�� �&RUVR��
0DUWLQL��3DROXFFL��	�3HOOHJULQL���������

0DQDMHPHQ�SHQJHWDKXDQ�PHPLOLNL�HIHN�SRVLWLI �
SDGD� NDSDELOLWDV� LQRYDVL� VHEXDK� SHUXVDKDDQ�
NKXVXVQ\D�SHQJHWDKXDQ�\DQJ�EHUVXPEHU�GDUL�
HNVWHUQDO�� 3HQJHWDKXDQ� EDUX� DNDQ�PHPEDZD�
LGH� EDUX� VHUWD� PHODKLUNDQ� NUHDWLYLWDV� XQWXN�
PHQGXNXQJ�SURGXN�EDUX��3HQHOLWLDQ�NDPL�MXJD�
PHQHPXNDQ� EDKZD� GDUL� NHWLJD� LQGLNDWRU�
LQRYDVL�SURGXN�WHUGLUL�DWDV�SHQJHQDODQ�SURGXN�
EDUX� �3,���� SHQLQJNDWDQ� LQRYDVL� �3,��� GDQ�
WHURERVDQ�LQRYDVL��3,���\DQJ�PHPSXQ\DL�

ORDGLQJ�SDOLQJ�EHVDU�DGDODK�SHQLQJNDWDQ�LQRYDVL�
�3,���GHQJDQ�QLODL�ORDGLQJ�VHEHVDU�������7HPXDQ�
LQL� PHQJXDWNDQ� SHPLNLUDQ� EDKZD� GDODP�
NRQWHN� LQRYDVL� \DQJ� PHQMDGL� IDNWRU� XWDPD�
DGDODK� LPSURYHPHQW�� ,PSURYHPHQW�SDGD�GDVDUQ\D�
DGDODK�EDJLDQ�GDUL�SHUXEDKDQ�FDUD� FDUD�NHUMD�
PHQMDGL� OHELK� HIHNWLI � GDQ� HILVLHQ�� %HEHUDSD�
UHVSRQGHQ� EDKNDQ� PHPSXQ\DL� VORJDQ�
SHUXVDKDDQ�´RXU� SURGXFW� LV� LPSURYHPHQWµ��.DPL�
PHQJDQJJDS�VORJDQ�VHSHUWL�VDQJDW�PHPRWLYDVL�
G DQ � PHQ\ DG D U N DQ � D N DQ � S HQ W L Q JQ\ D�
SHQJHWDKXDQ�VHEDJDL�KDVLO�SHPEHODMDUDQ�\DQJ�
KDUXV� GLSHUKDWLNDQ� ROHK� SHUXVDKDDQ�� /HELK�
ODQMXW� KDVLO� SHQHOLWLDQ� MXJD� PHQJNRQILUPDVL�
EDKZD� NQRZOHGJH� LQIUDVWUXNWXU� FDSDELOLW\� GDQ�
NQRZOHGJH� SURFHVV� FDSDELOLW\� VHFDUD� ODQVXQJ� MXJD�
EHUSHQJDUWXK�WHUKDGDS�NLQHUMD�SHUXVDKDDQ��

3DGD� DNKLQ\D� SHQHOLWLDQ� NDPL� PHQHNDQNDQ�
EDKZD� NHWLND� SHUXVDKDDQ� EHUKDVLO� VHFDUD�
HIHNWLI �PHODNXNDQ�DNXLVLVL�SHQJHWDKXDQ�PDND�
DNDQ� DGD� LPSURYHPHQW� DWDV� LQRYDVL� SURGXN�
PDXSXQ�NLQHUMD�SHUXVDKDDQ�� �-LND�SHUXVDKDDQ�
EHUKDVLO� PHQVXSODL� LGH� LGH� NUHDWLI � EDJL�
SHQJHPEDQJDQ�GDQ�SHQJND\DDQ�SURGXN�EDUX�
PDND�NLQHUMD�SHUXVDKDDQ�DNDQ�VHPDNLQ�EDLN�

6HEDJDL� LPSOLNDVLQ\D� SHUXVDKDDQ� KDUXV�
PHQMDGL� RUJDQLVDVL� SHPEHODMDU� \DQJ� DNDQ�
PHQHUDSNDQ�PDQDMHPHQ� SHQJHWDKXDQ� VHFDUD�
HIHNWLI�� .RQVHNXHQVLQ\D� DGDODK� SHUXVDKDDQ�
KDUXV�PHPLOLNL�VWUXNWXU�RUJDQLVDVL�\DQJ�OHELK�
RUJDQLN�²�GHVHQWUDOLVDVL�GLEDQGLQJ�PHNDQLVWLN�
VHQWUDOLVDVL�� 3HQHOLWLDQ� NDPL� PHQFDWDW� EDKZD�
PD\RULWDV� SHUXVDKDDQ� VDPSHO� FHQGHUXQJ�
PHPSXQ\DL� VWUXNWXU� \DQJ� RUJDQLN� GLEDQGLQJ�
PHNDQLVWLN�� .DPL� MXJD� PHQHPXNDQ� GDODP�
VDPSHO� SHQHOLWLDQ� EDKZD� SHUXVDKDDQ� \DQJ�
UHVSRQVLI �GDQ�PHQGRNXPHQWDVLNDQ�LQIRUPDVL�
HNVWHUQDO� VHODQMXWQ\D� GLDQDOLVLV� VHEDJDL�
LQIRUPDVL� PHUHND� FHQGHUXQJ� OHELK� EDJXV�
NLQHU MDQ\D�� 0HUHND� GHQJDQ� FHSDW� ELVD�
PHUHVSRQ� SHUXEDKDQ� PLVDOQ\D� SHUXEDKDQ�
WHUNDLW�GHQJDQ�KDUJD�GDQ�SUHIHUHQVL�NRQVXPHQ�
VHKLQJJD�VHODOX�DQWLVLSDWLI �PHQJLNXWL�GLQDPLND�
SDVDU���
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.HWHUEDWDVDQ� SHQHOLWLDQ� LQL� DGDODK� SHQHOLWL�
PHQ\RURWL� NDSDVLWDV� LQRYDVL� KDQ\D� GDUL�
NDSDVLWDV�PDQDJHPHQW� SHQJHWDKXDQ�� � � +DVLO�
ZDZDQFDUD� GHQJDQ� EHEHUDSD� SHODNX� XVDKD�
PHQ\ DG D U N DQ � S HQ H O L W L � E DKZD � S H U O X�
PHQDPEDKNDQ� YDULDEOH� EXGD\D�� 0HQJNDML�
EXGD\D� SHUXVDKDDQ� SDGD� DNKLUQ\D� DNDQ�
PHQMHODVNDQ� VXE� EXGD\D� VHKLQJJD� LQIRUPDVL�
\DQJ� WHUNDLW� GHQJDQ� EXGD\D� RUJDQLVDVL� DNDQ�
ELVD� GLLGHQWLILNDVL� VHFDUD� OHELK� GHWDLO� GDQ�
GLDQDOLVLV� NDLWDQQ\D� GHQJDQ� PDQDMHPHQ�
SHQJHWDKXDQ� GDQ� NDSDVLWDV� LQRYDVL�� 6HEDJDL�
VDUDQ�SUDNWLV��,QGRQHVLD�GHQJDQ�VHJDOD�SRWHQVL�
SDVDUQ\D� PHQMDGL� GHVWLQDVL� SURGXN� LPSRU��
3DVDU� NRQVXPHQ� ,QGRQHVLD� \DQJ� DWUDNWLI �
VHKLQJJD�PHPLFX�SHUVDLQJDQ�WLGDN�KDQ\D�DQWDU�
SHELVQLV� ORNDO� QDPXP� VXGDK� SHUVDLQJDQ�
UHJLRQDO�EDKNDQ�JOREDO��'HQJDQ�VLWXDVL�VHSHUWL�
LQL� LQGXVWUL� ORNDO� KDUXV� VLDS� GHQJDQ�EHUEDJDL�
WHNDQDQ� SURGXN� LPSRU� \DQJ� WHUNDGDQJ� OHELK�
PXUDK�GHQJDQ�NXDOLWDV� OHELK�EDLN��7DQWDQJDQ�
LQGXVWUL� ORNDO� DGDODK� NXUDQJQ\D� LQRYDVL� GDQ�
HILVLHQVL�� .RQVXPHQ� DNDQ� VHODOX� VHQVLWLI �
WHUKDGDS�KDUJD�GDQ�NXDOLWDV�

6LPSXODQ

.QRZOHGJH� PDQDJHPHQW� DGDODK� NHEXWXKDQ� EDJL�
VHPXD� SHUXVDKDDQ� GDODP� EHUEDJDL� VNDOD� GDQ�
PHQMDGLNDQ� NQRZOHGJH� PDQDJHPHQW� VHEDJDL�
EDJLDQ�GDUL�VWUDWHJL�SHUXVDKDDQ��%HUGDVDU�SDGD�
KDVLO� NDMLDQ� OLWHUDWXU� WHUGDKXOX� SHQHOLWLDQ� LQL�
LQJLQ� PHQJXML � VHMDXKPDQD� NQRZOHGJH�
PDQDJHPHQW�VHEDJDL�DQWHVHGHQ�LQRYDVL�SURGXN�
VHUWD� GDPSDNQ\D� SDGD� NLQHUMD� SHUXVDKDDQ��
3HQHOLWLDQ� LQL� PHQHPXNDQ� EDKZD� GLPHQVL�
NQRZOHGJH�PDQDJHPHQW�\DQJ�WHUGLUL�GDUL�NQRZOHGJH�
LQIUDVWUXFWXUH� FDSDELOLW\� GDQ� NQRZOHGJH� SURFHVV�
FDSDEOLWL\� NHGXDQ\D� EHUGDPSDN� SDGD� LQRYDVL�
SURGXN� GDQ� NLQHUMD� SHUXVDKDDQ�� 0HVNLSXQ�
GLDQWDUD� NHGXDQ\D� GLWHPXNDQ� KDVLO� \DQJ�
EHUEHGD�EDKZD�NQRZOHGJH�LQIUDVWUXFWXUH�FDSDELOLW\�
PHPSX\DL�SHQJDUXK�\DQJ�OHELK�EHVDU�WHUKDGDS�
LQRYDVL� SURGXN�� 6HODQMXW\D� LQRYDVL� SURGXN�
EHUSHQJDUXK� SRVLWLI � GDQ� VLJQLILNDQ� WHUKDGDS�
NLQHUMD� SHUXVDKDDQ�� � 6HFDUD� ODQJVXQJ� MXJD�
WHUEXNWL�EDKZD�NQRZOHGJH�LQIUDVWUXFWXUH�FDSDELOLW\�
GDQ� NQRZOHGJH� SURFHVV� FDSDEOLWL\� NHGXDQ\D�
EHUGDPSDN�SDGD�NLQHUMD�SHUXVDKDDQ��

.QRZOHGJH� LQIUDVWUXFWXUH� FDSDELOLW\� PHPSXQ\DL�
SHQJDUXK�\DQJ�OHELK�GRPLQDQ�WHUKDGDS�NLQHUMD�
SHUXVDKDDQ� GLEDQGLQJ� � NQRZOHGJH� SURFHVV�
FDSDEOLWL\�� %HEHUDSD� LQGLNDWRU� SHQHOLWLDQ� LQL�
\DQJ� SHQWLQJ� XQWXN� PHQMDGL� FDWDWDQ� EDJL�
SHUXVDKDDQ� DGDODK� VWUXNWXU� RUJDQLVDVL� GDQ�
EXGD\D�RUJDQLVDVL��'DUL�KDVLO� LQYHVWLJDVL�NDPL�
EDKZD� PD\RU L WDV � VDPSHO � SHUXVDKDDQ�
PHPSXQ\DL� FRUDN� VWUXNWXU� \DQJ� RUJDQLN�
GLEDQGLQJNDQ� VWUXNWXU� ELURNUDWLV�� %XGD\D�
NHNHOXDUJDDQ�GDQ�JRWRQJ�UR\RQJ�\DQJ�PHQMDGL�
EDJLDQ� GDUL� UXWLQLWDV� SHNHUMDDQ� MXJD� LNXW�
PHPSHQJDUXKL�SHQHUDSDQ�VWUXNWXU�RUJDQLVDVL�
\DQJ� RUJDQLN�� � %XGD\D� NHNHOXDUJDDQ� LQL�
PHQ\HEDENDQ�DQWDUD�NDU\DZDQ�PHQMDGL� OHELK�
EHEDV� XQWXN� PHODNXNDQ� NRPXQLNDVL�� 6HFDUD�
WLGDN� ODQJVXQJ� DNDQ� PHQGXNXQJ� SHUWXNDUDQ�
SHQJHWDKXDQ� \DQJ� DGD�� 'HQJDQ� GHPLNLDQ�
SURVHV�DNXLVLVL�EDLN�LQWHUQDO�PDXSXQ�HNVWHUQDO�
VDQJDW�PXQJNLQ�GLODNXNDQ��

6HFDUD� XPXP� KDVLO� SHQHOLWLDQ� NDPL� MXJD�
PHQGXNXQJ� EHEHUDSD� SHQHOLWLDQ� WHUGDKXOX�
VHSHUWL� 5DKPDQ�� 'RURRGLDQ�� 0DKPRRG��
.DPDUXO]DPDQ�� <XVQL]D�� GDQ� � 0XKDPDG��
������ 9HUPD� GDQ� -D\DVLPKD�� ������ .KXUXP�
GNN��� ������ *ROG� GNN��� ������ 3ULHWR� GDQ�
(DVWHUE\�6PLWK�� ������ )DQ� GNN��� ������
$XMLUDSRQJSDQ� GNN��� ������ +LGDOJR� GDQ�
$OERUV��������EDKZD�NQRZOHGJH�PDQDJHPHQW�GDQ�
LQRYDVL� VDOLQJ� EHUNDLW� GDPSDNQ\D� WHUKDGDS�
NLQHUMD�SHUXVDKDDQ��

'DIWDU�3XVWDND

$ODYL�� 0�� 	� /HLGQHU�� '�(�� �������� 5HYLHZ��
NQRZOHGJH�PDQDJHPHQW�DQG�NQRZOHGJH�
PDQDJHPHQW� V\VWHPV�� FRQFHSWXDO�
IRXQGDWLRQV� DQG� UHVHDUFK� LVVXHV�� 0,6�
4XDUWHUO\�����������������

$PEURVLQL��9��	�%RZPDQ��&����������:KDW�DUH�
G\QDPLF� FDSDELOLWLHV� DQG� DUH� WKH\� D�
X V H I X O � F R Q V W U X F W � L Q � V W U D W H J L F�
PDQDJHPHQW"�� ,QWHUQDWLRQDO� -RXUQDO� RI �
0DQDJHPHQW�5HYLHZV���������������

$QGUHZ��/�6�*����������+DUQHVVLQJ�NQRZOHGJH�
I R U � L Q QRYD W L R Q � � D Q � L Q W H J U D W H G�
PDQDJHPHQW� IUDPHZRUN�� -RXUQDO� RI �
.QRZOHGJH�0DQDJHPHQW�������������

0DXOXGLQ���3HQJDUXK�.QRZOHGJH�,QIUDVWUXFWXUH�&DSDELOLW\�GDQ�.QRZOHGJH�3URFHVV�&DSDELOLW\�WHUKDGDS�3URGXFW�,QQRYDWLRQ��GDQ�)LUP�3HUIRUPDQFH
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-XUQDO�0DQDMHPHQ�7HNQRORJL����������������������

$QQHWWH�0��0LOOV�	�7UHYRU�$��6PLWK����������
. Q RZ O H G J H � P D Q D J HP H Q W � D Q G�
R UJ DQ L ] D W L RQD O � S H U IR UPDQFH � � D�
G H FRPSR V HG � Y L HZ� � -R X U Q D O � R I �
.QRZOHGJH� 0DQDJHPHQW�� ������� ����
����

$XMLUDSRQJSDQ�� 6��� 9DGKDQDVLQGKX�� 3���
&KDQGUDFKDL��$��	�&RRSDUDW�3�� ��������
,QGLFDWRUV� RI � NQRZOHGJH� PDQDJHPHQW�
FDSDELOLW\� IRU� .0� HIIHFWLYHQHVV�� 7KH�
-RXUQDO� RI � ,QIRUPDWLRQ� DQG� .QRZOHGJH�
0DQDJHPHQW�6\VWHPV�����������������

%KDWW��*���*XSWD��-�1�'��	�.LWFKHQV��)����������
$Q�H[SORUDWRU\�VWXG\�RI �JURXSZDUH�XVH�
LQ�WKH�NQRZOHGJH�PDQDJHPHQW�SURFHVV��
-RX U QD O � R I � (QW H U S U L V H � ,Q I R UPD W L RQ�
0DQDJHPHQW�����������������

%\XNXVHQJH�� (��� 0XQHQH�� -��� 	� 2URELD�� /��
�������� .QRZOHGJH� 0DQDJHPHQW� DQG�
%XVLQHVV� 3HUIRUPDQFH�� 0HGLDWLQJ�
(IIHFW�RI �,QQRYDWLRQ��-RXUQDO�RI �%XVLQHVV�
DQG�0DQDJHPHQW�6FLHQFHV��9RO�����������3DJHV�
� � � � � � � � � � � � � � � ² � � ��
KWWSV���GRL�RUJ����������-%06������

&KD�� +�6��� 3LQJU\�� '�(�� 	� 7KDWFKHU�� 0�(��
��������0DQDJLQJ�WKH�NQRZOHGJH�VXSSO\�
FKDLQ��DQ�RUJDQL]DWLRQDO�OHDUQLQJ�PRGHO�
RI � LQIRUPDWLRQ� WHFKQRORJ\� RIIVKRUH�
RXWVRXUFLQJ��0,6�4XDUWHUO\�� ������� ����
����

&KHVEURXJK��+�:����������2SHQ�,QQRYDWLRQ��7KH�
1HZ� ,PSHUDWLYH� IRU� &UHDWLQJ� DQG� 3URILWLQJ�
IURP�7HFKQRORJ\��+DUYDUG�%XVLQHVV�3UHVV��
%RVWRQ��0$�

&RUVR�� 0��� 0DUWLQL�� $��� 3DROXFFL�� (�� 	�
3HOOHJULQL�� /�� �������� .QRZOHGJH�
PDQDJHPHQW�LQ�SURGXFW�LQQRYDWLRQ��DQ�
LQWHUSUHWDWLYH�UHYLHZ��,QWHUQDWLRQDO�-RXUQDO�
RI � 0DQDJHPHQW� 5HYLHZV�� ���� ���²�����
GRL������������������������

&RXOVRQ�7KRPDV��&�� ��������7KH� NQRZOHGJH�
HQWUHSUHQHXUVKLS�FKDOOHQJH��0RYLQJ�RQ�
IURP�NQRZOHGJH� VKDULQJ� WR�NQRZOHGJH�
FUHDWLRQ� DQG� H[SORLWDWLRQ��7KH� /HDUQLQJ�
2 U J D Q L ] D W L R Q � � � � � � � � � � ² � � ��
GRL��������������������������

'DUURFK�� -�� ��������.QRZOHGJH�PDQDJHPHQW��
LQQRYDWLRQ� DQG� ILUP� SHUIRUPDQFH��
-RXUQDO� RI � .QRZOHGJH� 0DQDJHPHQW�� ���
� � � ² � � � ��
GRL��������������������������

'DYHQSRUW��7�+���'H�/RQJ��'��	�%HHUV��0�&��
� � � � � � � � 6 X F F H V V I X O � N QRZ O H G J H�
PDQDJHPHQW�SURMHFWV��6ORDQ�0DQDJHPHQW�
5HYLHZ���������������

'H�/XFD��/��0���	�$WXDKHQH�*LPD��.����������
0DUNHW� NQRZOHGJH� GLPHQVLRQV� DQG�
F URVV � IXQF W LRQD O � FR O O DERUD W LRQ ��
([DPLQLQJ� WKH� GLIIHUHQW� URXWHV� WR�
SURGXFW�LQQRYDWLRQ�SHUIRUPDQFH��-RXUQDO�
RI �0DUNHWLQJ�����������²����

GX�3OHVVLV��0����������7KH�UROH�RI �NQRZOHGJH�
PDQDJHPHQW� LQ� LQQRYDWLRQ�� -RXUQDO� RI �
.QRZOHGJH� 0DQDJHPHQW � � ���� ��²����
GRL��������������������������

'XUVW�� 6��� 	� (GYDUGVVRQ�� ,�� 5�� ��������
.QRZOHGJH� PDQDJHPHQW� LQ� 60(V�� $�
OLWHUDWXUH� UHYLHZ�� -RXUQDO� RI � .QRZOHGJH�
0 D Q D J H P H Q W � � � � � � � � � ² � � � ��
GRL��������������������������

)DQ��=�3���)HQJ��%R��6XQ��<�+��	�2X��:����������
(YDOXDWLQJ� NQRZOHGJH� PDQDJHPHQW�
FDSDELOLW\� RI � RUJDQL]DWLRQV�� D� IX]]\�
OLQJXLVWLF� PHWKRG�� ([SHUW� 6\VWHPV� ZLWK�
$SSOLFDWLRQV�������������������

)RUHW�� -HUDG� $��� 6WHHQ�� -RKQ� 	� 9HUUH\UXWH��
0 D U W L H � / R X L V H � � � � � � � � � + R Z�
HQYLURQPHQWDO� UHJXODWLRQV� DIIHFW�
LQQRYDWLRQ�LQ�WKH�$XVWUDOLDQ�RLO�DQG�JDV�
LQGXVWU\�� JRLQJ� EH\RQG� WKH� 3RUWHU�
+\SRWKHVLV��-RXUQDO�RI �&OHDQHU�3URGXFWLRQ��
������������

*DUGQHU��+�.���*LQR��)��	�6WDDWV��%�5����������
'\QDPLFDOO\� LQWHJUDWLQJ� NQRZOHGJH� LQ�
WHDPV�� WUDQVIRUPLQJ� UHVRXUFHV� LQWR�
SHUIRUPDQFH�� � $FDGHP\� RI � 0DQDJHPHQW�
-RXUQDO������������������

*KRODPL��0��+���$VOL��0��1���1D]DUL�6KLUNRXKL��
6��� 	�1RUX]\�� $�� �������� ,QYHVWLJDWLQJ�
W K H � L Q I O X H Q F H � R I � N Q RZ O H G J H�
PDQDJHPHQW�SUDFWLFHV�RQ�RUJDQL]DWLRQDO�
SHUIRUPDQFH��$Q� HPSLULFDO� VWXG\��$FWD�
3RO\WHFKQLFD�+XQJDULFD���������²����

*ROG�� $�+��� 0DOKRWUD�� $�� 	� 6HJDUV�� $�+��
�������� .QRZOHGJH� PDQDJHPHQW�� DQ�
RUJDQL]DWLRQDO� FDSDELOLWLHV� SHUVSHFWLYH��
-RXUQDO�RI �0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV��
���������������
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+LGDOJR�� $�� 	� $OERUV�� -�� �������� ,QQRYDWLRQ�
PDQDJHPHQW� WHFKQLTXHV� DQG� WRROV�� D�
UHYLHZ�IURP�WKHRU\�DQG�SUDFWLFH��5	'�
0DQDJHPHQW�����������������

+XDQJ��-��:���	�/L��<��+����������7KH�PHGLDWLQJ�
HIIHFW� RI � NQRZOHGJH� PDQDJHPHQW� RQ�
VRFLDO� LQWHUDFWLRQ� DQG� LQQRYDWLRQ�
SHUIRUPDQFH�� ,QWHUQDWLRQDO� -RXUQDO� RI �
0 D Q S R Z H U � � � � � � � � � ² � � � ��
GRL��������������������������

+XVVDLQ��,���;LDR\X��<��8���6L��/��:��6���	�$KPHG��
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