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/DWDU�EHODNDQJ�NHJLDWDQ�3HQJDEGLDQ�NHSDGD�0DV\DUDNDW��3N0��DGDODK�DGDQ\D�SHUPDVDODKDQ�\DQJ�GLDODPL�
JXUX�JXUX�3$8'�GL�.HFDPDWDQ�%OLPELQJ�.RWD�0DODQJ�GDODP�PHQMDODQNDQ�VLVWHP�GDQ�SURVHV�SHQGLGLNDQ��GLPDQD�VNLOO�
SHPDPIDDWDQ�WHNQRORJL�NRPSXWHU�GDQ�PXOWLPHGLD�PDVLK�OHPDK��6LVWHP�DGPLQLVWUDVL�VXUDW�PHQ\XUDW��VLVWHP�NHXDQJDQ��
GDQ�ODLQ�ODLQ�VHULQJNDOL�PHQJDODPL�KDPEDWDQ�NDUHQD�PDVLK�GLODNXNDQ�VHFDUD�PDQXDO��VHKLQJJD�KDVLOQ\D�NXUDQJ�RSWLPDO��
3HUDODWDQ�PXOWLPHGLD�/&'�SUR\HNWRU�GDQ�SRZHU�SRLQW�XQWXN�SUHVHQWDVL�EHOXP�GLPDQIDDWNDQ�GHQJDQ�EDLN�SDGD�SURVHV�
SHPEHODMDUDQ�� VHKLQJJD� SHPEHODMDUDQ� NXUDQJ� PHQ\HQDQJNDQ�� 7XMXDQ� 3N0� DGDODK� PHPEHULNDQ� SHQJHWDKXDQ� GDQ�
NHWUDPSLODQ�VNLOO�NRPSXWHU�GDQ�PXOWLPHGLD�NHSDGD�*XUX�3$8'�DJDU�PDPSX�PHPSHUEDLNL�VLVWHP�DGPLQLVWUDVL�3$8'�
GDQ�PHQJHPEDQJNDQ�SURVHV�SHPEHODMDUDQ��0HWRGH�SHODNVDQDDQ�NHJLDWDQ�3N0�GHQJDQ�PHQ\HOHQJJDUDNDQ�SHODWLKDQ�
NRPSXWHU�PXOWLPHGLD�EHUXSD�PDLO�PHUJH��IRUPXOD�H[FHOO��SRZHU�SRLQW��SHQJRSHUDVLDQ�GDQ�SHUDZDWDQ�/&'�SUR\HNWRU��
EDLN�WHRUL�PDXSXQ�SUDNWHN��3HODWLKDQ�GLODNVDQDNDQ�GL�*HGXQJ�3.%0�=DP]DP��WDQJJDO������GDQ����$SULO�������GLLNXWL�
ROHK����*XUX�3$8'��.DU\D�XWDPD�GDUL�NHJLDWDQ�3N0�LQL�\DLWX�SHQLQJNDWDQ�VRIW�VNLOO����*XUX�3$8'�GL�ZLOD\DK�.HF��
%OLPELQJ�.RWD�0DODQJ��EHUXSD�SHQLQJNDWDQ�NHPDPSXDQ�PHPEXDW�VXUDW�EHVHUWD�DODPDWQ\D�VHFDUD�RWRPDWLV�GHQJDQ�
SURJUDP�PDLO�PHUJH��PHPEXDW�VLVWHP�DNXQWDQVL�GDQ�ODSRUDQ�NHXDQJDQ�GHQJDQ�IRUPXOD�H[FHOO��PHPEXDW�SUHVHQWDVL�
SHPEHODMDUDQ�PXOWLPHGLD�GHQJDQ��SRZHU�SRLQW��VHUWD�PHQJRSHUDVLNDQ�GDQ�PHUDZDW�/&'�SUR\HNWRU��'DPSDN�NHJLDWDQ�
3.0�\DLWX�PHQLQJNDWQ\D�SHQJHWDKXDQ�GDQ�VNLOO�*XUX�JXUX�3$8'�GL�ZLOD\DK�.HF��%OLPELQJ�.RWD�0DODQJ�WHQWDQJ�
SHPDPIDDWDQ�WHNQRORJL�NRPSXWHU�GDQ�PXOWLPHGLD�GDODP�SHPEHODMDUDQ��VHKLQJJD�PHPXGDKNDQ�SURVHV�SHPEHODMDUDQ�
GDQ�SHQJHORODDQ�OHPEDJD�3$8'��0DQIDDW�\DQJ�GLSHUROHK�SDUD�*XUX�3$8'�GDUL�NHJLDWDQ�3N0�EHUXSD�SHQLQJNDWDQ�
SHQJHWDKXDQ�GDQ�VNLOO�SHPDPIDDWDQ�WHNQRORJL�NRPSXWHU�GDQ�PXOWLPHGLD�GDODP�SHPEHODMDUDQ��PHPXGDKNDQ�SURVHV�
SHPEHODMDUDQ�GDQ�SHQJHORODDQ�OHPEDJD�3$8'��.HVLPSXODQQ\D�EDKZD�NHJLDWDQ�3N0�EHUXSD�3HODWLKDQ�NRPSXWHU�GDQ�
PXOLPHGLD�EDJL�*XUX�3$8'�GL�ZLOD\DK�.HF��%OLPELQJ�.RWD�0DODQJ�GDSDW�PHQLQJNDWNDQ�SHQJHWDKXDQ�GDQ�VNLOO�*XUX�
3$8'�XQWXN�PHPDPIDDWNDQ�WHNQRORJL�NRPSXWHU�GDQ�PXOWLPHGLD�GDODP�SHPEHODMDUDQ�VHKLQJJD�PHPXGDKNDQ�SURVHV�
SHPEHODMDUDQ�GDQ�SHQJHORODDQ�3$8'�

.DWD�NXQFL��NRPSXWHU��PXOWLPHGLD��*XUX�3$8'

$%675$&7
7KH�EDFNJURXQG�RI�&RPPXQLW\�6HUYLFH�$FWLYLW\��&6$�3N0��LV�D�SUREOHP�KDV�EHHQ�H[LVW�RQ�SUHVFKRRO��3$8'��WHDFKHUV�LQ�
GLVWULFW�%OLPELQJ��0DODQJ�&LW\�LQ�UXQQLQJ�WKH�V\VWHP�DQG�HGXFDWLRQ�SURFHVV��HVSHFLDOO\�ORZ�VNLOO�LQ�XVLQJ�FRPSXWHU�DQG�
PXOWLPHGLD�WHFKQRORJ\�DQG�HGXFDWLRQ�PDQDJHPHQW��0DLO�DGPLQLVWUDWLRQ�V\VWHP��¿QDQFLDO�V\VWHP�RU�UHSRUW�DQG�RWKHUV��
RIWHQ�REVWDFOHV�EHFDXVH�LW�LV�VWLOO�GRQH�PDQXDOO\��VR�WKH�UHVXOW�LV�OHVV�WKDQ�RSWLPDO��/&'�SURMHFWRU�PXOWLPHGLD�HTXLSPHQW�
DQG�SRZHU�SRLQW�IRU�SUHVHQWDWLRQ�KDYH�QRW�EHHQ�ZHOO�XWLOL]HG�LQ�OHDUQLQJ�SURFHVV��VR�WKH�OHDUQLQJ�SURFHVV�LV�QRW�HQMR\DEOH��
7KH�SXUSRVH�RI�3N0�LV�WR�SURYLGH�NQRZOHGJH�DQG�VNLOOV���FRPSXWHU�VNLOOV�DQG�PXOWLPHGLD�WR�SUHVFKRRO�WHDFKHUV�WR�EH�DEOH�
WR� LPSURYH� 3$8'� DGPLQLVWUDWLRQ� V\VWHP� DQG� GHYHORS� WKH� OHDUQLQJ� SURFHVV�7KH�0HWKRG� ZKLFK� LPSOHPHQW� LQ� WKLV�
DFWLYLWLHV��3N0��LV�FRQGXFWHG�D�PXOWLPHGLD�FRPSXWHU�WUDLQLQJ�LQ�WKH�IRUP�RI�PDLO�PHUJH��IRUPXOD�H[FHOO��SRZHU�SRLQW��
RSHUDWLRQ�DQG�PDLQWHQDQFH�/&'�SURMHFWRU��ERWK�WKHRU\�DQG�SUDFWLFH��7KH�WUDLQLQJ�ZDV�KHOG�DW�3.%0�=DP]DP�%XLOGLQJ��
GDWHG������DQG����$SULO�������IROORZHG�E\����3$8'�7HDFKHUV�7KLV�3N0��FRQGXVWHG�WR�LPSURYH�WKH�VRIW�VNLOO�RI����3$8'�
WHDFKHUV� LQ� GLVWULFW� %OLPELQJ�� 0DODQJ� &LW\�� DERXW� WKHLU� DELOLW\� WR� FUHDWH� IRUPDO� OHWWHUV� LQFOXGLQJ� WKH� DGGUHVVHV�
DXWRPDWLFDOO\� E\� PDLO� PHUJH� SURJUDP�� FUHDWH� DFFRXQWLQJ� V\VWHP� DQG� ¿QDQFLDO� UHSRUW� E\� H[FHOO� IRUPXOD�� FUHDWH�
PXOWLPHGLD�OHDUQLQJ�SUHVHQWDWLRQ�E\�SRZHU�SRLQW��DQG�RSHUDWH�DQG�PDLQWDLQ�WKH�/&'�SURMHFWRU�7KH�LPSDFW�RI�3.0�
DFWLYLW\� LV� LQFUHDVLQJ�NQRZOHGJH�DQG�VNLOO�DELOLW\�RI�3$8'� WHDFKHUV� LQ�GLVWULFW�%OLPELQJ��0DODQJ�&LW\�� LQ�XWLOL]LQJ�
FRPSXWHU�WHFKQRORJ\�DQG�PXOWLPHGLD�LQ�OHDUQLQJ�SURFHVV��WKXV�IDFLOLWDWLQJ�WKH�SURFHVV�RI�OHDUQLQJ�DQG�PDQDJHPHQW�RI�
HDUO\�3$8'�LQVWLWXWLRQV��%HQH¿WV�REWDLQHG�E\�3$8'�WHDFKHUV�IURP�3N0�DFWLYLWLHV�LQ�WKH�IRUP�RI�LQFUHDVHG�NQRZOHGJH�
DQG� VNLOOV� RI� FRPSXWHU� WHFKQRORJ\� DQG� PXOWLPHGLD� XWLOL]DWLRQ� LQ� OHDUQLQJ�� IDFLOLWDWH� WKH� SURFHVV� RI� OHDUQLQJ� DQG�
PDQDJHPHQW�RI�HDUO\�3$8'�LQVWLWXWLRQV��7KH�FRQFOXVLRQ�WKDW�WKH�3N0�DFWLYLWLHV�LQ�WKH�IRUP�RI�&RPSXWHU�7UDLQLQJ�DQG�
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0XOLPHGLD�IRU�3$8'�7HDFKHUV�LQ�GLVWULFW�%OLPELQJ��0DODQJ�&LW\�FDQ�LPSURYH�WKH�NQRZOHGJH�DQG�VNLOO�RI�3$8'�WHDFKHUV�
WR�XWLOL]H�FRPSXWHU�WHFKQRORJ\�DQG�PXOWLPHGLD�LQ�OHDUQLQJ�VR�DV�WR�IDFLOLWDWH�WKH�OHDUQLQJ�SURFHVV�DQG�PDQDJHPHQW�RI�
3$8'�

.H\ZRUGV��FRPSXWHU��PXOWLPHGLD��3$8'�7HDFKHUV

3(1'$+8/8$1
.HJLDWDQ� 3N0� LQL� GLODWDUEHODNDQJL� PDVLK� OHPDKQ\D� NRPSHWHQVL� *XUX� 3$8'� GDODP�

PHQJDMDU� GDQ� PHQJHOROD� SHQGLGLNDQ� PHQJJXQDNDQ� NRPSXWHU� GDQ� PXOWLPHGLD�� 'L� ZLOD\DK�
.HFDPDWDQ�%OLPELQJ�.RWD�0DODQJ��*XUX�JXUX�3$8'�WHUJDEXQJ�GDODP�ZDGDK�3HUKLPSXQDQ�3$8'�
,QGRQHVLD� �+LPSDXGL��%OLPELQJ�� � 3HUPDVDODKDQ� \DQJ�PDVLK� EDQ\DN� GLDODPL� SDUD� JXUX� 3$8'�
WHUVHEXW�DGDODK�PDVLK� OHPDKQ\D�VNLOO�GDODP�SHPDPIDDWDQ� WHNQRORJL�NRPSXWHU�GDQ�PXOWLPHGLD��
VHKLQJJD�VLVWHP�DGPLQLVWUDVL�GDQ�SURVHV�SHPEHODMDUDQ�VHULQJNDOL�PHQJDODPL�KDPEDWDQ��0LVDOQ\D�
DGPLQLVWUDVL� VXUDW� PHQ\XUDW�� VLVWHP� NHXDQJDQ�� GDQ� ODLQ�ODLQ� PDVLK� GLODNXNDQ� VHFDUD� PDQXDO��
0HVNLSXQ�VXGDK�PHQJJXQDNDQ�NRPSXWHU��SHPDQIDDWDQ�IXQJVLQ\D�MXJD�EHOXP�RSWLPDO��3DGD�SURVHV�
SHPEHODMDUDQ��SHUDODWDQ�PXOWLPHGLD�VHSHUWL�/&'�SUR\HNWRU��SRZHU�SRLQW�XQWXN�SUHVHQWDVL�EHOXP�
GLPDQIDDWNDQ� GHQJDQ� EDLN�� VHKLQJJD� SURVHV� EHODMDU� EHUMDODQ� PRQRWRQ� GDQ� NXUDQJ� PHQDULN��
3HQLQJNDWDQ� VNLOO� *XUX� 3$8'� GDODP� PHQJDMDU� GDQ� PHQJHOROD� SHQGLGLNDQ� GHQJDQ� SHUDODWDQ�
NRPSXWHU�PXOWLPHGLD�GLODNXNDQ�GHQJDQ�PHPEHULNDQ�SHODWLKDQ�WHRUL�GDQ�SUDNWHN�DSOLNDVL�NRPSXWHU�
PXOWLPHGLD�\DQJ�UHOHYDQ�

0(72'(

0HWRGH�\DQJ�GLSLOLK�XQWXN�GLODNVDQDNDQ�SDGD�3.0�LQL�\DLWX�3HQGDPSLQJDQ�0DV\DUDNDW�
GHQJDQ�PHPEHULNDQ� SHODWLKDQ� WHRUL� GDQ� SUDNWHN� NRPSXWHU� GDQ�PXOWLPHGLD��PHOLSXWL� 3HODWLKDQ�
NRPSXWHU��0DLO�PHUJH��$NXQWDQVL�VHGHUKDQD�GHQJDQ�06��([FHOO���3HODWLKDQ�0XOWLPHGLD��PHPEXDW�
SUHVHQWDVL�\DQJ�PHQDULN�GHQJDQ�06��3RZHU�SRLQW��SHQJRSHUDVLDQ�GDQ�SHUDZDWDQ�/&'�SUR\HNWRU��

0DLO�PHUJH�DGDODK�IDVLOLWDV�SDGD�06�ZRUG�\DQJ�GDSDW�GLJXQDNDQ�XQWXN�PHQFHWDN�EHEHUDSD�
GRNXPHQ�\DQJ�EHUDVDO�GDUL�VDWX�GRNXPHQ�ZRUG�\DQJ�VDPD��WHWDSL�EHEHUDSD�LVLQ\D�EHUXEDK�XEDK��
0LVDOQ\D�VDDW�PHPEXDW�GDQ�PHQFHWDN�XQGDQJDQ��VHUWL¿NDW��GOO��GLPDQD�EHQWXNQ\D�VDPD�� WHWDSL�
QDPD��GDQ�DODPDW�EHUXEDK�XEDK���PDND�KDO�LWX�GDSDW�GLODNXNDQ�GHQJDQ�PXGDK�WDQSD�KDUXV�PHQXOLV�
VDWX�SHUVDWX�VHFDUD�PDQXDO��WHWDSL�PHQJJXQDNDQ�EDQWXDQ�IDVLOLWDV�PDLO�PHUJH��)DVLOLWDV�LQL�SDOLQJ�
EDQ\DN�GLJXQDNDQ�ROHK�ROHK�SDUD� VHNUHWDULV�GDQ�DGPLQ�NDQWRU�XQWXN�PHPEXDW� VXUDW�XQGDQJDQ��
PHPEXDW�VHUWL¿NDW��DPSORS��GDQ�ODLQ�ODLQ��'HQJDQ�IDVLOLWDV�PDLO�PHUJH��VXUDW�XQGDQJDQ��PHPEXDW�
VHUWL¿NDW�� DPSORS�� GDQ� ODLQ�ODLQ� GDSDW� GLNHUMDNDQ� GHQJDQ� FHSDW� GDQ� UDSL� VHKLQJJD� GDSDW�
PHQLQJNDWNDQ�H¿VLHQVL�ZDNWX�SHNHUMDDQ���$QRQLP����������

0LFURVRIW� ([FHOO� EDQ\DN� GLJXQDNDQ� XQWXN� PHPEDQWX� GDODP� UDQJND� PHPXGDKNDQ�
SHPEXDWDQ�ODSRUDQ�NHXDQJDQ��0HVNL�GHQJDQ�EHUMDODQQ\D�ZDNWX�KDO�LQL�VHPDNLQ�EHUNXUDQJ�GHQJDQ�
VHPDNLQ�EDQ\DNQ\D�VRIWZDUH�DNXQWDQVL�\DQJ�GLEXDW�VHFDUD�NKXVXV���$QRQLP������������

3HQJJXQDDQ�VDUDQD�PXOWLPHGLD�PLVDOQ\D�06�SRZHU�SRLQW�GDODP�SHPEHODMDUDQ�VDQJDWODK�
SHQWLQJ��NKXVXVQ\D�XQWXN�PHPEXDW�SUHVHQWDVL��'DODP�SUHVHQWDVL�DSDSXQ�GDQ�GLPDQDSXQ��WHUPDVXN�
GDODP�PHQ\DPSDLNDQ�PDWHUL�SHODMDUDQ�GL�VHNRODK��NKXVXVQ\D�EDJL�DQDN�XVLD�GLQL��3$8'���DQLPDVL�
VDQJDWODK� SHQWLQJ��$QLPDVL� EXNDQODK� PDLQDQ� \DQJ� KDQ\D� VHNHGDU� PHQDPEDKNDQ� HIHN� VXSD\D�
WH[W�JDPEDU� ELVD� EHUJHUDN�� PHOD\DQJ�OD\DQJ�� GDQ� VHMHQLVQ\D�� 7XMXDQ� SHQJJXQDDQ� SUHVHQWDVL�
PXOWLPHGLD�EXNDQODK�LWX�VDMD��PHODLQNDQ�XQWXN�PHPEXDW�SUHVHQWDVL�SHPEHODMDUDQ�PHQMDGL�OHELK�
PXGDK�GLIDKDPL�GDQ�OHELK�PHQDULN�XQWXN�GLVLPDN��� �������'DODP�SHQJJXQDDQ�VDUDQD�7KRYLGV������

PXOWLPHGLD� GDODP� SHPEHODMDUDQ�� WLGDN� ELVD� GLOHSDVNDQ� GHQJDQ� SHQJRSHUDVLDQ� /&'� SUR\HNWRU��
6HWLDS�JXUX��NKXVXVQ\D�JXUX�3$8'�\DQJ�LQJLQ�PHQ\DPSDLNDQ�PDWHUL�SHODMDUDQ�GHQJDQ�PHQDULN��
KDUXV�PDPSX�PHQJRSHUDVLNDQ�SHUDODWDQ�WHUVHEXW�GHQJDQ�EDLN��'DODP�PHQJJXQDNDQ�GDQ�PHUDZDW�
VHEXDK�/&'�SUR\HNWRU�VHEDJDLPDQD�*DPEDU����WHQWXQ\D�WLGDN�EROHK�GLODNXNDQ�GHQJDQ�DVDO�DVDODQ��
VHEDE�DODW�LQL�WHUJRORQJ�PXGDK�UXVDN��.DUHQD�LWX��DJDU�/&'�SUR\HNWRU�DQGD�DZHW�DOLDV�WDKDQ�ODPD��
PDND�SHPDNDL�SHUOX�PHPSHUKDWLNDQ�GDODP�SHQJJXQDDQ�GDQ�SHUDZDWDQQ\D���:DK\X�����������

1XUKDGL��3HQLQJNDWDQ�.RPSHWHQVL�0HQJDMDU�*XUX�*XUX�3DXG���
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� $GDSXQ� PHWRGH� SHODNVDQDDQ� GDODP� NHJLDWDQ� 3N0� LQL� GLLOXVWUDVLNDQ� SDGD� GLDJUDP� DOLU�
VHEDJDLPDQD�*DPEDU���

+$6,/�'$1�3(0%$+$6$1

.HJLDWDQ� 3N0� EHUXSD� 3HODWLKDQ� .RPSXWHU� GDQ� 0XOWLPHGLD� EDJL� *XUX� 3$8'� LQL�
GLODNVDQDNDQ�GHQJDQ�EHEHUDSD�WDKDSDQ��\DLWX�WDKDS�SHUVLDSDQ��SHODNVDQDDQ�GDQ�HYDOXDVL�

��� 7DKDS�3HUVLDSDQ�.HJLDWDQ
7DKDS�SHUVLDSDQ�NHJLDWDQ�LQL�PHOLSXWL�NRRUGLQDVL�LQWHUQDO�7LP�3N0��NRRUGLQDVL�HNVWHUQDO�

GHQJDQ� OHPEDJD� 0LWUD� �+LPSDXGL� %OLPELQJ��� SHQ\LDSDQ� PRGXO� SHODWLKDQ�� SHQ\LDSDQ� VDUDQD�
SUDVDQD�SUDNWHN��GDQ�SHQ\LDSDQ�EURVXU�XQGDQJDQ�SHODWLKDQ�

.RRUGLQDVL� LQWHUQDO� 7LP� GLODNXNDQ� XQWXN� PHPEXDW� UHQFDQD� SHODNVDQDDQ� NHJLDWDQ� GDQ�
HYDOXDVLQ\D��.RRUGLQDVL�HNVWHUQDO�GLODNXNDQ�XQWXN�PHPEHULWDKXNDQ�UHQFDQD�NHJLDWDQ�NHSDGD�PLWUD�
3N0�GDQ�PHPDVWLNDQ�EDKZD�PLWUD�VLDS�PHQJLNXWL�NHJLDWDQ�\DQJ�GLMDGZDONDQ�

3HQ\LDSDQ�PRGXO�SHODWLKDQ�GLODNXNDQ�ROHK�7LP�3N0�GHQJDQ�PRGXO�SHODWLKDQ�NRPSXWHU�
PXOWLPHGLD�\DQJ�EHULVL�PDWHUL��SHPEXDWDQ�VXUDW�RWRPDWLV�GHQJDQ�PDLO�PHUJH��SHPEXDWDQ�ODSRUDQ�
NHXDQJDQ� GDQ� DNXQWDQVL� NHXDQJDQ� GHQJDQ� IRUPXOD� H[FHOO�� SHPEXDWDQ� SUHVHQWDVL� SHPEHODMDUDQ�
GHQJDQ� SRZHU� SRLQW� GDQ� SHQJRSHUDVLDQ� VHUWD� SHUDZDWDQ� /&'� SUR\HNWRU�� 6HWLDS� WRSLN�PDWHUL�
SHODWLKDQ�WHUVHEXW�GLOHQJNDSL�GHQJDQ�WXJDV�XQWXN�SHVHUWD�SHODWLKDQ��

3HQ\LDSDQ� VDUDQD� SUDNWHN�PHOLSXWL� SHQ\LDSDQ� NRPSXWHU�ODSWRS� \DQJ� GLOHQJNDSL� GHQJDQ�
VRIWZDUH�DSOLNDVL� VHVXDL� NHEXWXKDQ�� SHQ\LDSDQ� VWHNHU� OLVWULN� GDODP� MXPODK� \DQJ� FXNXS�� GDQ�
SHQ\LDSDQ� /&'� SUR\HNWRU� EHVHUWD� NHOHJNDSDQQ\D�� GDQ� SHQ\LDSDQ� SH\LDSDQ� WHPSDW� SHODWLKDQ��

*DPEDU����/&'�3URMHFWRU

*DPEDU����'LDJUDP�DOLU�NHJLDWDQ�3N0
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�� 7DKDS�3HODNVDQDDQ�.HJLDWDQ
3HODNVDQDDQ�NHJLDWDQ�3HODWLKDQ�.RPSXWHU�GDQ�0XOWLPHGLD�EDJL�*XUX�3$8'�LQL�EHUXSD�

SHODWLKDQ�WHRUL�GDQ�SHODWLKDQ�SUDNWHN�

����3HODWLKDQ�WHRUL�
3HODWLKDQ� GLODNVDQDNDQ� GLGDODP� NHODV�*HGXQJ� $XOD� 3.%0� =DP]DP�� -O�� 3RORZLMHQ�

%OLPELQJ�0DODQJ��VHODPD���KDUL��VHWLDS�KDUL�6DEWX�� WDQJJDO�������GDQ����$SULO�������3HODWLKDQ�
GLODNXNDQ� SDGD� KDUL� 6DEWX� DJDU� SDUD� *XUX� 3$8'� GDSDW� PHQJLNXWL� SHODWLKDQ� WDQSD� KDUXV�
PHQLQJJDONDQ� MDP� PHQJDMDU�� 6HODLQ� LWX� DJDU� PDWHUL� \DQJ� GLSHUROHK� SDGD� KDUL� SHUWDPD� GDSDW�
GLSUDNWHNNDQ� GL� UXPDK� VHEHOXP� SHVHUWD� PHQGDSDWNDQ� PDWHUL� EHULNXWQ\D�� 3DGD� KDUL� SHUWDPD�
GLEHULNDQ�PDWHUL�0DLO�PHUJH�GDQ�)RUPXOD�([FHOO��0DLO�PHUJH�DGDODK�PDWHUL�PDWHUL�\DQJ�GLSHUOXNDQ�
XQWXN�PHPEXDW�VXUDW�XQGDQJDQ�RWRPDWLV�GHQJDQ�QDPD�DODPDW�\DQJ�EHUEHGD�EHGD��)RUPXOD�([FHOO�
GLSHUOXNDQ�XQWXN�PHPEXDW�/DSRUDQ�NHXDQJDQ�3$8'�GHQJDQ�EDLN��3DGD�KDUL�NHGXD�GLEHULNDQ�PDWHUL�
06�3RZHU�SRLQW�GDQ�0XOWLPHGLD��06�3RZHU�SRLQW�XQWXN�PHPEXDW�SUHVHQWDVL�SHQJDMDUDQ�\DQJ�
PHQDULN��SHQJRSHUDVLDQ�GDQ�SHUDZDWDQ�/&'�SUR\HNWRU��+DO�LQL�GLPDNVXGNDQ�DJDU�SDUD�JXUX�3$8'�
WLGDN�JDJDS�WHNQRORJL��JDSWHN��GHQJDQ�WHNQRORJL�PXOWLPHGLD�GDODP�SHQJDMDUDQ��3DGD�KDUL�NHWLJD�
GLEHULNDQ�PDWHUL�0DQDMHPHQ�3HQGLGLNDQ��GHQJDQ�IRNXV�PDQDMHPHQ�NHODV��DJDU�SDUD�*XUX�3$8'�
GDSDW�PHQJDWXU�GDQ�PHQJHOROD�NHODV�GHQJDQ�EDLN��3HQJDMDU�DWDX� LQVWUXNWXU�SHODWLKDQ�NRPSXWHU�
0XOWLPHGLD�\DLWX�7LP�3N0�3ROLQHPD��VHGDQJNDQ�0DQDMHPHQ�3HQGLGLNDQ�GLEHULNDQ�ROHK�3DNDU�
0DQDMHPHQ�3HQGLGLNDQ�GDUL�/HPEDJD�3HQGLGLNDQ�,QVDQ�3HUPDWD�0DODQJ�

� 3HQGDIWDU�SHODWLKDQ�LQL�\DQJ�PHQGDIWDU�NH�SDQLWLD�PHODOXL�*UXS�:$�+LPSDXGL�%OLPELQJ�

VHEDQ\DN����*XUX�3$8'��VHGDQJNDQ�SHQGDIWDU�\DQJ�KDGLU�SDGD�VDDW�SHODWLKDQ�MXJD�VHEDQ\DN����

RUDQJ��QDPXQ�DGD�EHEHUDSD�QDPD�\DQJ�EHUXEDK�NDUHQD�EHUKDODQJDQ�DWDX�GLJDQWLNDQ�VHVDPD�*XUX�

GDODP�VDWX�VHNRODK�\DQJ�VDPD��'DIWDU�SHVHUWD�SHODWLKDQ�GDQ�GRNXPHQWDVL�NHJLDWDQ�VHEDJDLPDQD�

*DPEDU���GDQ���

7HPSDW�SHODWLKDQ�GLFDULNDQ�WHPSDW�\DQJ�UHSUHVHQWDWLI�XQWXN�SHODWLKDQ��\DLWX�PHQ\HZD�$XOD�3.%0�
=DP]DP�-O��3RORZLMHQ�

3HQ\LDSDQ� EURVXU�XQGDQJDQ� GLODNXNDQ� GHQJDQ� PHPEXDW� EURVXU�LQIRUPDVL� NHJLDWDQ�
SHODWLKDQ�NRPSXWHU�GDQ�PXOWLPHGLD�NHSDGD�*XUX�3$8'�\DQJ�GLVHEDU�VHFDUD� ODQJVXQJ�PDXSXQ�
PHODOXL� JUXS� :KDWVDSS� �:$�� +LPSDXGL� %OLPELQJ�� 3HUVLDSDQ� WHPSDW� GDQ� EURVXU� SHODWLKDQ�
VHEDJDLPDQD�*DPEDU���

*DPEDU����7HPSDW�GDQ�EURVXU�SHODWLKDQ

�
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*DPEDU����'DIWDU�SHVHUWD�SHODWLKDQ

�
�

�
*DPEDU����'RNXPHQWDVL�NHJLDWDQ�SHODWLKDQ

-XUQDO�$SOLNDVL�GDQ�,QRYDVL�,SWHNV��9RO������1R������$SULO��������������



������3HODWLKDQ�SUDNWHN
3DGD� SHODWLKDQ� SUDNWHN�� SHVHUWD� ODQJVXQJ� GLEHULNDQ� WXJDV� SUDNWHN� VHVXDL� WRSLN� XQWXN�

GLNHUMDNDQ� GDQ� GLSDQGX� ROHK� LQVWUXNWXU�� \DLWX� WRSLF�PDLO� PHUJH�� IRUPXOD� H[HOO� GDQ� PHPEXDW�
SUHVHQWDVL��6HGDQJNDQ�XQWXN�SUDNWHN�SHQJRSHUDVLDQ�/&'�SUR\HNWRU��LQVWUXNWXU�PHPEHULNDQ�WXJDV�
NHSDGD� SHVHUWD� VHFDUD� DFDN� GDQ� SHVHUWD� \DQJ� ODLQ� LNXW� PHQ\DNVLNDQQ\D�� 7XJDV� SUDNWHN� \DQJ�
GLEHULNDQ�NHSDGD�SHVHUWD�SHODWLKDQ�DGDODK�VHEDJDL�EHULNXW�

��� 7XJDV����7RSLN�0DLO�PHUJH�

%XDWODK�VXUDW�PHQ\XUDW�UHVPL�GDUL�OHPEDJD�3$8'�DQGD�GHQJDQ����QDPD�GDQ�DODPDW�WXMXDQ�VXUDW�

\DQJ�EHUEHGD�EHGD�

3HWXQMXN�

D��%XDWODK�WHUOHELK�GDKXOX�WDEHO�WXMXDQ�VXUDW�GHQJDQ�06�([FHHO�GHQJDQ��NRORP����EDULV�\DQJ�

EHULVL��1R��1DPD�7XMXDQ�6XUDW��$ODPDW�7XMXDQ�6XUDW�

E��%XDWODK�PDLO�PHUJH�Q\D�

��� 7XJDV����7RSLN�)RUPXOD�([FHOO�

%XDWODK�ODSRUDQ�NHXDQJDQ�VHGHUKDQD�GDUL�OHPEDJD�GDUL�NHJLDWDQ�287%281'�&/$66�3$8'�

DQGD�\DQJ�EHULVL�SHPDVXNDQ�GDQ�SHQJHOXDUDQ�VHUWD�6DOGR��GHQJDQ�06�(;&((/�

3HWXQMXN�

D�� 7HQWXNDQ�QDPD�NHJLDWDQ

E��7HQWXNDQ�EHVDUDQ�SHPDVXNDQ�GDQ�SHQJHOXDUDQ�

F��0LQLPDO����%DULV

G��%XDW�6DOGR�GHQJDQ�UXPXV�H[FHOO�

��� 7XJDV����7RSLN�)RUPXOD�([FHOO�

%XDWODK�QLODL�KDULDQ�UDSRU�VLVZD�3$8'�DQGD�PHQJJXQDNDQ�UXPXV�06�(;&(//�

3HWXQMXN�

D�� -XPODK�VLVZD�PLQLPDO����RUDQJ

E��7HUGLUL�GDUL���QLODL��\DLWX�QLODL���������PDVLQJ�PDVLQJ�GHQJDQ�DQJND�������

F��%XDWODK�QLODL�UDWD�UDWD�GDUL�QLODL����

G��%HULNDQ�QLODL�KXUXI�GDUL�QLODL�UDWD�UDWD�WVE�PHQJJXQDNDQ�UXPXV�,)��GHQJDQ�NHWHQWXDQ��$�����

�1��������%�����1�������&�����1�����������1������(�������

��� 7XJDV����7RSLN�3RZHU�SRLQW�
%XDWODK�SUHVHQWDVL�VHGHUKDQD�GDUL�NHJLDWDQ�3$8'�DQGD�GHQJDQ�06�3RZHU�SRLQW�\DQJ�EHULVL�
WHNV��JDPEDU�GDQ�YLGHR�

3HWXQMXN�

D�� -XPODK�VOLGH�0LQLPDO����VOLGH

E��:DUQD�EDFNJURXQG�WLDS�VOLGH�EHUEHGD�EHGD

F�� -HQLV�GDQ�%HVDU�IRQW�PHQ\HVXDLNDQ��VHEDLNQ\D�WLGDN�NXUDQJ�GDUL�����

G�� ,VL�WLDS�VOLGH�EHUXSD�WHNV�GDQ�JDPEDU

H��0LQLPDO�DGD���YLGHR�

��� 7XJDV����7RSLN�3HQJRSHUDVLDQ�GDQ�SHUDZDWDQ�/&'�3UR\HNWRU�
,QVWUXNWXU� PHPLOLK� VDODK� VDWX� SHVHUWD� SHODWLKDQ� VHFDUD� DFDN� XQWXN� PHPSUDNWHNNDQ� FDUD�
PHQJRSHUDVLNDQ�/&'�SUR\HNWRU�PXODL�GDUL�DZDO�VDPSDL�PHQXWXS�PHPDWLNDQQ\D�

����7DKDS�(YDOXDVL
3DGD�DNKLU�VHVL�SHODWLKDQ��SHVHUWD�GLEHULNDQ�NHVHPSDWDQ�XQWXN�PHQ\DPSDLNDQ�NHVDQ�GDQ�

SHVDQ�GDODP�PHQJLNXWL�SHODWLKDQ��'DUL�EHEHUDSD�NHVDQ�\DQJ�GLVDPSDLNDQ��UDWD�UDWD�SHVHUWD�VDQJDW�

�

1XUKDGL��3HQLQJNDWDQ�.RPSHWHQVL�0HQJDMDU�*XUX�*XUX�3DXG���



VHQDQJ�GDQ�DQWXVLDV�GDODP�PHQJLNXWL�SHODWLKDQ��GDQ�PHQJLQJLQNDQ�DGDQ\D�WLQGDN�ODQMXW�SHODWLKDQ�
GHQJDQ�PDWHUL�\DQJ�EHUEHGD��PLVDOQ\D�PDWHUL�PHQJJDPEDU�GHQJDQ�NRPSXWHU�\DQJ�DNDQ�PHPEDQWX�
PHUHND�GDODP�SHUVLDSDQ�PHQJDMDU�3$8'�

6HPHQWDUD�LWX�XQWXN�PHQJHYDOXDVL�GD\D�VHUDS�SHVHUWD�WHUKDGDS�PDWHUL�SHODWLKDQ��GLODNXNDQ�
GHQJDQ�FDUD�LQVWUXNWXU�PHPHULNVD�KDVLO�SHVHUWD�GDODP�PHQJHUMDNQ�WXJDV�SUDNWHN�\DQJ�GLEHULNDQ��
7XJDV� SUDNWHN� \DQJ� GLEHULNDQ� \DLWX�� PHPEXDW� VXUDW� XQGDQJDQ� RWRPDWLV� GHQJDQ� PDLO� PHUJH��
PHPEXDW�ODSRUDQ�NHXDQJDQ�GHQJDQ�IRUPXOD�H[FHOO��PHPEXDW�SUHVHQWDVL�SHPEHODMDUDQ�GHQJDQ�06�
SRZHU� SRLQW�� GDQ� PHQJRSHUDVLNDQ� /&'� SUR\HNWRU� VHEDJDLPDQD� GLMHODVNDQ� SDGD� EDJLDQ�
VHEHOXPQ\D�

'DUL�SHQJDPDWDQ�LQVWUXNWXU�SDGD�SHVHUWD��UDWD�UDWD�SHVHUWD�VXGDK�GDSDW�PHQJHUMDNDQ�WXJDV�
SUDNWHN�GHQJDQ�EDLN��

����3HQXWXSDQ�.HJLDWDQ
3DGD� EDJLDQ� DNKLU� SHODWLKDQ� NRPSXWHU� PXOWLPHGLD� \DQJ� GLVOHQJJDUDNDQ� ROHK� WLP� 3N0�

-XUXVDQ�7HNQLN�0HVLQ� 3ROLQHPD� LQL� GLODNXNDQ� SHQXWXSDQ� DFDUD��8SDFDUD� SHQXWXSDQ� GLODNXNDQ�
VHFDUD�VHGHUKDQD��GHQJDQ�NHJLDWDQ�6DPEXWDQ�GDQ�XFDSDQ�WHULPDNDVLK�GDUL�NHWXD�SDQLWLD�NHJLDWDQ��
SHQ\DPSDLDQ�NHVDQ�GDQ�SHVDQ�GDUL�SHVHUWD��VHUWD�GRD�SHQXWXS���6HWHODK�LWX�GLODQMXWNDQ�GHQJDQ�VHVL�
IRWR�EHUVDPD�GDQ�SHQJDPELODQ�VHUWL¿NDW�SHODWLKDQ�ROHK�SHVHUWD��8SDFDUD�SHQXWXSDQ�GDQ�SHQ\HUDKDQ�
VHUWL¿NDW�SHODWLKDQ�VHEDJLPDQD�*DPEDU���

'$03$.�'$1�0$1)$$7

.HJLDWDQ� 3N0� EHUXSD� 3HODWLKDQ� .RPSXWHU� GDQ� 0XOWLPHGLD� LQL� VDQJDW� EHUPDQIDDW
EDJL�*XUX�3$8'�GL�ZLOD\DK�.HFDPDWDQ�%OLPELQJ�.RWD�0DODQJ��NDUHQD�VHWHODK�PHQ\HOHVDLNDQ�
SHODWLKDQ�� VNLOO�PHUHND�GDODP�KDO�NRPSXWHU�PXOWLPHGLD�PHQLQJNDW�� ,QGLNDWRUQ\D�PHUHND�GDSDW�
PHPEXDW� VXUDW� PHQ\XUDW� GLVHUWDL� QDPD� GDQ� DODPDW� VXUDW� VHFDUD� RWRPDWLV�� PHPEXDW� ODSRUDQ�
NHXDQJDQ� EHUEDVLV� NRPSXWHU��PHPEXDW� SUHVHQWDVL� SHQJDMDUDQ� GHQJDQ�SRZHU� SRLQW� GDQ�PDPSX�
PHQJRSHUDVLNDQ�/&'�SUR\HNWRU���VHKLQJJD�VDQJDW�PHPEDQWX�*XUX�3$8'�GDODP�PHQJHPEDQJNDQ�
SHQJDMDUDQ�GL�VHNRODKQ\D�PDVLQJ�PDVLQJ�

�

*DPEDU����8SDFDUD�SHQXWXSDQ�GDQ�SHQ\HUDKDQ�VHUWL¿NDW�SHODWLKDQ
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.(6,038/$1

%HUGDVDU�SHPEDKDVDQ�WHUKDGDS�KDVLO�NHJLDWDQ�3N0��GDSDW�GLVLPSXONDQ�EDKZD�NHJLDWDQ�3N0�
EHUXSD�3HODWLKDQ�.RPSXWHU�GDQ�0XOWLPHGLD�LQL�VDQJDW�GLPLQDWL�ROHK�*XUX�3$8'��WHUEXNWL�GDUL�
MXPODK�SHVHUWD�\DQJ�PHOHELK�WDUJHW��GDUL����SHVHUWD�PHQMDGL����SHVHUWD���5DWD�UDWD�SHVHUWD�GDSDW�
PHQJHUMDNDQ�WXJDV�SUDNWHN�GHQJDQ�EDLN��GDQ�PHQ\DWDNDQ�VHQDQJ�GDQ�DQWXVLDV�GDODP�PHQJLNXWL�
SHODWLKDQ��EDKNDQ�PHQJLQJLQNDQ�SHODWLKDQ� ODQMXWDQ�� VHKLQJJD�GDSDW�GLVLPSXONDQ�EDKZD�SHVHUWD�
SHODWLKDQ� LQL� VXGDK� EHUKDVLO� PHQ\HUDS� PDWHUL� SHODWLKDQ� GHQJDQ� EDLN� GDQ� SHODWLKDQ� LQL� WHODK�
GLODNVDQDNDQ�GHQJDQ�VXNVHV�

8&$3$1�7(5,0$.$6,+

8FDSDQ� WHULPDNDVLK� GLVDPSDLNDQ� NHSDGD� SLKDN�SLKDN� \DQJ� WHODK� PHQGXNXQJ�

WHUVHOHQJJDUDQ\D�NHJLDWDQ�3N0�LQL��EDLN�\DQJ�EHUVLIDW�PDWHULLO�PDXSXQ�QRQ�PDWHULLO��\DLWX��837�

3�0�3ROLQHPD��+LPSDXGL�%OLPELQJ��GDQ�3.%0�=DP]DP�

5()(5(16,�

$QRQLP�� ������ &DUD� 0HPEXDW� 0DLO� 0HUJH� SDGD� 06� :RUG� GHQJDQ� 'DWD� GDUL� ([FHOO�� GDUL�
KWWS���ZZZ�EHODMDUH[FHO�LQIR���������FDUD�PHQJJXQDNDQ�PDLO�PHUJH�KWPO��GLDNVHV�SDGD����
-DQXDUL�����

$QRQLP�� ������ &RQWRK� /DSRUDQ� .HXDQJDQ� 6HGHUKDQD� GHQJDQ� ([FHO� ������ GDUL�
KWWSV���H[FHONX�FRP������������FRQWRK�ODSRUDQ�NHXDQJDQ�GHQJDQ�H[FHO��� GLDNVHV� SDGD� ���
-DQXDUL�����

7KRYLGV��0XVWRID��������&DUD�0HPEXDW�$QLPDVL�3UHVHQWDVL�3RZHUSRLQW�\DQJ�0HQDULN���
9LGHR7XWRULDO�GDULKWWSV���ZZZ�JRRJOH�FRP�VHDUFK"T NRPSXWHU	LH XWI�	RH XWI��T FDUD�PHP

EXDW�SUHVHQWDVL�GHQJDQ�PV�SRZHU�SRLQW�������GLDNVHV�SDGD����-DQXDUL�����
:DK\X�� P\UDQWR� � ������ &DUD� 0HUDZDW� 3URMHFWRU� 	� PDFDP� PDFDP� NHUXVDNDQ�

3URMHFWRU�GDULKWWS���DQHNDSURMHFWRU�FRP�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFO	LG 
� � � � F D U D � P H U D Z D W � S U R M H F W R U � D � P D F D P � P D F D P � N H U X V D N D Q�
SURMHFWRU	FDWLG ��LQIR	,WHPLG ���GLDNVHV�SDGD����-DQXDUL�����
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