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%URPOH\��5�� �������� ,QWURGXFWLRQ�7KH�8UEDQ�,QIRUPDO�6HFWRU��:K\�,V�,W�:RUWK�'LVFXVVLQJ"�
7KH�8UEDQ�,QIRUPDO�6HFWRU��&ULWLFDO�3HUVSHFWLYHV�RQ�(PSOR\PHQW�DQG�+RXVLQJ�3ROLFLHV��5��
%URPOH\��2[IRUG��3HUJDPRQ�3UHVV�������������

7XOLVDQ� LQL� PHQJNDML� UHOHYDQVL� PRGHO� GXDOLVWLN� NHJLDWDQ� HNRQRPL� GDQ� XVDKD� \DQJ�
GLWHUDSNDQ� GL� QHJDUD�QHJDUD� GXQLD� NHWLJD�� 7XOLVDQ� GLIRNXVNDQ� SDGD� DVDO� PXDVDO�� GLIXVL�� GDQ�
NHNXUDQJDQ� GDUL� GXDOLVPH� PRGHO� IRUPDO�LQIRUPDO�� 6HPELODQ� NHNXUDQJDQ� XWDPD� WHODK� EHUKDVLO�
GLLGHQWLILNDVL�� .HPXGLDQ�� GLIXVL� \DQJ� VHUED� FHSDW� WHUKDGDS� NRQVHS� LQIRUPDO� WHUNDLW� GHQJDQ�
NHWHSDWDQ� ZDNWX� GDQ� WHPSDW� SUHVHQWDVLQ\D�� SHQWLQJQ\D� LQVWLWXVL�LQVWLWXVL� NXQFL� GDODP� GLIXVL�
JDJDVDQ�LQL��GDQ�UHOHYDQVL�NRQVHSQ\D�WHUKDGDS�UHNRPHQGDVL�NHELMDNDQ�\DQJ�PXQJNLQ��IHDVLEOH��
DWDX�DPDQ�VHFDUD�SROLWLV�EDJL�NRQVXOWDQ�GDQ�RUJDQLVDVL�RUJDQLVDVL�LQWHUQDVLRQDO��
$VDO�PXDVDO�

'LDZDOL�GHQJDQ�SHPEDJLDQ�NHJLDWDQ�HNRQRPL�GDQ�NHUMD�NH�GDODP�VHNWRU�WUDGLVLRQDO�GDQ�
PRGHUQ��3HQGHNDWDQ�GXDOLVWLN�LQL�WHODK�PHQMDGL�GDVDU�WHRULWLV�VHEDJLDQ�EHVDU�OLWHUDWXU�GDQ�KDPSLU�
GLOHPEDJDNDQ�GDODP�DQDOLVD�DQDOLVD�OLEHUDO�GDQ�QHR�NODVLN�HNRQRPL�GXQLD�NHWLJD��'L�DZDO�WDKXQ�
����DQ�� +DUW� PHPSUHVHQWDVLNDQ� VHEXDK� PDNDODK� WHQWDQJ� NHUMD� SHUNRWDDQ� GL� *KDQD�� 'LD�
PHPSHUNHQDONDQ� LVWLODK� EDUX��PHPEDJL� HNRQRPL�PHQMDGL� µLQIRUPDO¶� �SHUSDQMDQJDQ� GDUL� NRQVHS�
WUDGLVLRQDO�� GDQ� µIRUPDO¶� �NXUDQJ� OHELK� VDPD� GHQJDQ� PRGHUQ�� VHNWRU� GDQ� PHQHNDQNDQ� SDGD�
SHQWLQJQ\D� NHUMD� VHQGLUL�� XVDKD�XVDKD� NHFLO�� GDQ� WLGDN� DGDQ\D� FDWDWDQ� VWDWLVWLN� VHNWRU� LQIRUPDO��
'DODP� ODSRUDQ� ,/2� WHQWDQJ� .HQ\D�� VHNWRU� LQIRUPDO� GDQ� IRUPDO� GLEHGDNDQ� VHEDJDL� EHULNXW��
.HJLDWDQ�NHJLDWDQ� LQIRUPDO� DGDODK� VHEXDK� FDUD� XQWXN� PHODNXNDQ� VHVXDWX� \DQJ� GLFLULNDQ�� ����
PXGDK�PDVXN������EHUVDQGDU�SDGD�VXPEHU�GD\D�ORNDO������XVDKD�PLOLN�NHOXDUJD������RSHUDVL�VNDOD�
NHFLO�� ���� SDGDW� NDU\D� GDQ� DGDSWHG� WHFKQRORJ\�� ���� NHWUDPSLODQ� GLSHUROHK� GLOXDU� VLVWHP� IRUPDO�
VHNRODK�� ���� WLGDN� GLDWXU� GDQ� SDVDU� NRPSHWLWLI�� 6HEDJDL� WDPEDKDQ� LQIRUPDO� VHNWRU� MXJD� NHUDS�
GLDEDLNDQ��MDUDQJ�GLGXNXQJ��NDGDQJ�GLDWXU�GDQ�NDGDQJ�VHFDUD�DNWLI�GLKDPEDW�ROHK�SHPHULQWDK��
��.HNXUDQJDQ�NODVLILNDVL�IRUPDO�LQIRUPDO�
��� 3HPEDJLDQ� VHOXUXK� NHJLDWDQ� HNRQRPL� NH� GDODP� GXD� NDWHJRUL� WHUODOX� VLPSOLVWLV��

3HQGHNDWDQ� \DQJ� PHQDULN� DGDODK� XQWXN� PHQJNODVLILNDVLNDQ� NHJLDWDQ� XVDKD� VHEDJDL�
VHEXDK�NHODQMXWDQ�DQWDUD�GXD�VLVL�\DQJ�EHUVHEHUDQJDQ��+DO�LQL�ELVD�PHOLKDW�XVDKD�XVDKD�
\DQJ�EHUDGD�GL�DQWDUD�IRUPDO�LQIRUPDO�GDQ�SURVHV�SURVHV�WUDQVLVL�\DQJ�WHUMDGL��

��� 0RGHO�NODVLILNDVL�LQL�WLGDN�PDPSX�PHQMHODVNDQ�NHJLDWDQ�NHJLDWDQ�\DQJ�PHPLOLNL�VHEDJLDQ�
FLUL�IRUPDO�GDQ�LQIRUPDO��

��� %DQ\DN� SHQJJXQD� NODVLILNDVL� LQL� EHUDVXPVL� EDKZD� GXD� VHNWRU� LQL� WHUSLVDK� GDQ�PDQGLUL��
3DGDKDO� NDVXV� PHPSHUOLKDWNDQ� EDKZD� NHGXD� VHNWRU� LQL� WHUXV� PHQHUXV� EHULQWHUDNVL��
EHUEDJDL�EDJLDQ�GDODP�VHEXDK�VHNWRU�PXQJNLQ�GLGRPLQDVL�DWDX�GLFLSWDNDQ�ROHK�EDJLDQ�
GDUL�VHNWRU�ODLQ��

��� 3HPEHULDQ� NHELMDNDQ� WXQJJDO� EDJL� VHOXUXK� VHNWRU� LQIRUPDO�� 3DGDKDO� NHJLDWDQ� XVDKD� GL�
VHNWRU� LQIRUPDO�VDQJDW�EHUDQHND�UDJDP�VHKLQJJD�PHPHUOXNDQ�NHELMDNDQ�\DQJ�EHUEHGD��
EHGD��

��� 7HUGDSDW�NHFHQGHUXQJDQ�PHOLKDW�VHNWRU�LQIRUPDO�VHEDJDL�NHJLDWDQ�XVDKD�HNVOXVLI�GL�DUHD�
SHUNRWDDQ� GDQ� PHPSHUJXQDNDQ� LVWLODK� VHNWRU� WUDGLVLRQDO� SHGHVDDQ� XQWXN�
PHQJJDPEDUNDQ� NHJLDWDQ�NHJLDWDQ� GL� DUHD� QRQ�SHUNRWDDQ�� 3DGDKDO� EXNDQQ\D� WLGDN�
PXQJNLQ�XQWXN�PHQHPXNDQ�NHJLDWDQ�NHJLDWDQ�VHUXSD�GL�DUHD�SHGHVDDQ��6HNWRU�LQIRUPDO�
SHGHVDDQ�VHKDUXVQ\D�PHQGDSDW�SHUKDWLDQ�\DQJ�VDPD�EHVDUQ\D�GHQJDQ�VHNWRU�LQIRUPDO�
SHUNRWDDQ��

��� 6HEDJLDQ� EHVDU� WXOLVDQ� \DQJ� PHQGHILQLVLNDQ� GDQ� PHQJJXQDNDQ� NODVLILNDVL� LQL� WLGDN�
EHUKDVLO�PHQMHODVNDQ� NRPSRQHQ�NRPSRQHQ� ODLQ� GDUL� NHVHOXUXKDQ� VLVWHP�QDVLRQDO� \DQJ�
DGD��

��� 6HNWRU�LQIRUPDO�NHUDS�GLDQJJDS�WLGDN�PHPLOLNL�PDVD�GHSDQ��.HWLND�VHNWRU�LQL�GLGHILQLVLNDQ�
GDODP� SHQJHUWLDQ� VHNWRU� \DQJ� NXUDQJ� PHQGDSDW� GXNXQJDQ� SHPHULQWDK�� WLGDN� WHUFDWDW�
VHFDUD� UHVPL�� GDQ� EHURSHUDVL� GLOXDU� DWXUDQ� SHPHULQWDK�� VHFDUD� RWRPDWLV� GXNXQJDQ�
SHPHULQWDK� DNDQ� GLDUDKNDQ� XQWXN� PHQJIRUPDOLVDVL� VHNWRU� LQL�� 3HQGHNDWDQ� LQL� MXJD



��

EHUDVXPVL� EDKZD� VDWX�VDWXQ\D� KDPEDWDQ� VHNWRU� LQIRUPDO� XQWXN� WXPEXK� DGDODK� VLNDS�
QHJDWLI� GDUL� SHPHULQWDK� WHUKDGDS� VHNWRU� LQL�� 2OHK� NDUHQD� LWX�� GXNXQJDQ� SHPHULQWDK�
GLDQJJDS� ELVD�PHQMDGL� MDPLQDQ� VXNVHV��+DO� LQL�PHQJDEDLNDQ� NRPSHWLVL� \DQJ� NRPSOHNV�
GDQ�KXEXQJDQ�WLGDN�VHLPEDQJ�DQWDUD�XVDKD�NHFLO�GDQ�XVDKD�EHVDU�GDQ�EHUEDJDL�VWUDWHJL�
PRQRSROL�XQWXN�PHQHNDQ�NRPSHWLVL�XVDKD�NHFLO��

��� 3HPEDJLDQ�IRUPDO�LQIRUPDO�WLGDN�GDSDW�GLWHUDSNDQ�SDGD�NHEDQ\DNDQ�RUDQJ�\DQJ�EHNHUMD�
GL� GXD� VHNWRU� SDGD� WDKDSDQ� \DQJ� EHUEHGD� GDODP� VLNOXV� KLGXSQ\D�� VHSDQMDQJ� WDKXQ�
EDKNDQ�VHSDQMDQJ�KDUL��'HPLNLDQ�MXJD�GDODP�UXPDK�WDQJJD��NHWLND�VHEDJLDQ�DQJJRWD�57�
NHUMD� GL� VHNWRU� LQIRUPDO� VHPHQWDUD� ODLQQ\D� GL� VHNWRU� IRUPDO�� 3DWXW� GLSHUWDQ\DNDQ� MXJD�
DSDNDK�NODVLILNDVL� LQL� VHKDUXVQ\D�GLWHUDSNDQ�SDGD�NHJLDWDQ� �GDODP� ODSRUDQ� ,/2�.HQ\D��
SDGDKDO� � NHJLDWDQ� \DQJ� VDPD� ELVD� GLODNXNDQ� EDLN� GL� VHNWRU� IRUPDO� PDXSXQ� LQIRUPDO��
7DPSDNQ\D� KDQ\D� SHUXVDKDDQ� \DQJ� ELVD� VHFDUD�PH\DNLQNDQ� GLNODVLILNDVLNDQ� NHGDODP�
VDODK� VDWX� VHNWRU�� GDQ� NODVLILNDVL� SHUXVDKDDQ� NH� GHVNULSVL� NHJLDWDQ�� RUDQJ�� 57�� GDQ�
OLQJNXQJDQ�SHUWHWDQJJDDQ�WHUXV�PHQHUXV�PHPEDZD�SDGD�NHELQJXQJDQ�GDQ�NHVDODKDQ��

��� 7HUGDSDW� NHFHQGHUXQJDQ� XQWXN�PHQ\DPDNDQ� VHNWRU� LQIRUPDO� SHUNRWDDQ� GHQJDQ� µXUEDQ�
SRRU�¶�3DGDKDO�WLGDN�VHPXD�\DQJ�EHNHUMD�GL�VHNWRU�LQIRUPDO�DGDODK�RUDQJ�PLVNLQ�GHPLNLDQ�
MXJD�VHEDOLNQ\D��

3HQWLQJQ\D�SHUGHEDWDQ�PHQJHQDL�VHNWRU�LQIRUPDO�
6HFDUD�NRQVHSWXDO��
7KH� LQLWLDO�ZULWLQJV�RQ� LQIRUPDO�VHFWRU�KDG�VR�PDQ\�FRQFHSWXDO�HUURUV�� LQFRQVLVWHQFLHV�DQG�EOLQG�
VSRWV��:K\"�7KH�WHUPLQRORJ\�DQG�DVVRFLDWHG�FRQFHSWV�KDSSHQHG�WR�EH�SXW�IRUZDUG�LQ�SURSLWLRXV�
SODFHV�DQG�DW�SURSLWLRXV�WLPHV��
6HFDUD�SUDNWLV��
%DQ\DN� RUDQJ� PHQJDQJJDS� YDOLGLWDV� LQWHOHNWXDO� NRQVHS� VHNWRU� LQIRUPDO� NDODK� SHQWLQJ�
GLEDQGLQJNDQ� GDPSDN� NHELMDNDQQ\D�� 'XNXQJDQ� VHNWRU� LQIRUPDO� PXQFXO� XQWXN� PHQDZDUNDQ�
NHPXQJNLQDQ�³PHQRORQJ�RUDQJ�PLVNLQ�WDQSD�PHQLPEXONDQ�DQFDPDQ�EHVDU�EDJL�RUDQJ�ND\D�´�
0HQJDSD�PRGHO�GXDOLVWLN�IRUPDO�LQIRUPDO�EDQ\DN�GLGLVNXVLNDQ�GL�WDKXQ�����DQ"�,QL�WHUNDLW�GHQJDQ�
EDQ\DNQ\D�SXEOLNDVL�VNDOD�EHVDU�GDQ�GLVWULEXVL��KDVLO�KDVLO�SHQHOLWLDQ�GDQ�UHNRPHQGDVL�NHELMDNDQ�
ROHK� ,/2� GDQ� SHQWLQJ� ,'6�6XVVH[� VHEDJDL� VHEXDK� SXVDW� SHQ\HEDUOXDVDQ� JDJDVDQ�� 'DQ� \DQJ�
OHELK� SHQWLQJ� DGDODK� NHWHUNDLWDQ� DQWDUD� GLVNXVL� NHELMDNDQ� VHNWRU� LQIRUPDO� GHQJDQ� WRSLN� GLVNXVL�
NHELMDNDQ�ODLQQ\D��VHSHUWL�³5HGLVWULEXWLRQ�ZLWK�JURZWK´��³WKH�8UEDQ�&ULVLV´��³5HDFKLQJ�WKH�3RRUHVW�
RI�WKH�3RRU´��GVE��

+DVLO� LGHQWLILNDVL� %URPOH\� WHUKDGDS� NHNXUDQJDQ� GDUL� PRGHO� HNRQRPL� GXDOLVWLN� VDQJDW�
SHQWLQJ�XQWXN�GLSHUKLWXQJNDQ�VHEHOXP�PHODNXNDQ�NDMLDQ�WHUKDGDS�HNRQRPL�LQIRUPDO�SHUNRWDDQ��

%URPOH\�� 5�� �������� 2UJDQL]DWLRQ�� 5HJXODWLRQ� DQG� ([SORLWDWLRQ� LQ� WKH� 6R�&DOOHG� 
8UEDQ�
,QIRUPDO�6HFWRU
��7KH�6WUHHW�7UDGHUV�RI�&DOL��&RORPELD��7KH�8UEDQ�,QIRUPDO�6HFWRU��&ULWLFDO�
3HUVSHFWLYHV�RQ�(PSOR\PHQW�DQG�+RXVLQJ�3ROLFLHV��5��%URPOH\��2[IRUG��3HUJDPRQ�3UHVV��
�����������

7XOLVDQ� LQL� PHQJNDML� VDODK� VDWX� MHQLV� SHNHUMDDQ� MDVD� �SHGDJDQJ� NDNL� OLPD�� GL� &DOL��
&RORPELD� \DQJ� GLVHEXW� ³VHNWRU� LQIRUPDO´� \DQJ� PHQHNDQNDQ� SDGD� NDLWDQ�NDLWDQ� KRULVRQWDO� GDQ�
YHUWLNDO�\DQJ�DGD�� WHUXWDPD�SHQWLQJQ\D�SHQMXDODQ�DWDV�NRPLVL� �SHQMXDO�NRUDQ��HV�NULP��GVE��GDQ�
SHNHUMDDQ�\DQJ�WHUJDQWXQJ��3./�\DQJ�WHUJDQWXQJ�SDGD�SHPEHUL�NUHGLW�NLRV���'XD�MHQLV�SHNHUMDDQ�
LQL� EHUSRWHQVL� HNVSORLWDVL�� %DQ\DN� 3./� \DQJ� WLGDN� OHELK� GDULSDGD� NDU\DZDQ� SHUXVDKDDQ� EHVDU�
\DQJ� WHULNDW��0HUHND� EHNHUMD� XQWXN�PHPSHUROHK� NHXQWXQJDQ� \DQJ� UHODWLI� UHQGDK� GDQ� EHUXEDK��
XEDK� GDQ� EDQ\DN�PHQDQJJXQJ� UHVLNR� GDODP� NHJLDWDQ�NHJLDWDQ� \DQJ� WLGDN� VWDELO� GDQ� NDGDQJ��
NDGDQJ� LOHJDO� �WLGDN� VDK��� ³3DUD� PDMLNDQ´� PHQJKLQGDUL� NHWHULNDWDQ� DSDSXQ� GHQJDQ� ³SDUD�
NDU\DZDQ´�LWX��PHQJKLQGDUL�GLUL�GDUL�XVDKD�SHPHULQWDK�XQWXN�PHQJDWXU�NHVHPSDWDQ�NHUMD��PHODOXL�
MDPLQDQ� VRVLDO�� MDPLQDQ� SHNHUMDDQ�� GDQ� SHUDWXUDQ� XSDK�PLQLPXP��0HVNLSXQ� 3./�PHQXUXW� DUWL�
KDUILDKQ\D� DGDODK� SHUXVDKDDQ� NHFLO� \DQJ� PDQGLUL�� QDPXQ� LD� WHULNDW� GHQJDQ� MDULQJDQ� VRVLDO�
HNRQRPL�\DQJ�UXPLW��%HUKXEXQJDQ�GHQJDQ�EDQ\DN�SLKDN��SHQ\DOXU��VDLQJDQ��ODQJJDQDQ��SHPEHUL�
SLQMDPDQ�� SHPEHUL� SHUOHQJNDSDQ�� SHWXJDV� SHPHULQWDK�� GDQ� EHUEDJDL� SUDQDWD� UHVPL� PDXSXQ�
SULYDW�



��

.HEHUKDVLODQ� 3./� PHPEXWXKNDQ� EDQ\DN� NHWUDPSLODQ� GDQ� MDULQJDQ� VRVLDO� \DQJ� NXDW��
6HEDJLDQ� EHVDU� 3./� WLGDN� EHUKDVLO� GDODP� PHQMDODQNDQ� GDQ� PHPSHUOXDV� XVDKDQ\D��
3HUPDVDODKDQ�3./�PHPHUOXNDQ�SHUXEDKDQ�OHELK�PHQGDODP�GDQ�OHELK�PHQGDVDU�GDULSDGD�KDQ\D�
VHNHGDU� SHPEHULDQ� NUHGLW� PXUDK�� ODWLKDQ� NHWUDPSLODQ� GDQ� EDQWXDQ� WHNQLV� SDGD� SHUXVDKDDQ��
SHUXVDKDDQ� VHNWRU� LQIRUPDO� WHUWHQWX� \DQJ� KDQ\D� ELVD�PHPEDQWX� VHMXPODK� NHFLO� UXPDK� WDQJJD�
DJDU�PHQGXGXNL�WLQJNDW�VRVLR�HNRQRPL�\DQJ�OHELK�WLQJJL��3HUXEDKDQ�GDODP�NDLWDQ�NDLWDQ�YHUWLNDO�
PDVLK� PLQLP�� VHSHUWL� SHUDWXUDQ� SHPHULQWDK� GDQ� KXEXQJDQ� NHOHPEDJDDQ� \DQJ� PHPSHQJDUXKL�
SHUXVDKDDQ�SHUXVDKDDQ�NHFLO��NHEHUKDVLODQ�VHMXPODK�XVDKD�NHFLO�ELVD�GLVHUWDL�ROHK�KDQFXU�DWDX�
PDNLQ� OHPDKQ\D� OHELK� EDQ\DN� XVDKD� ODLQ�� 6HWLDS� NHELMDNDQ� KDUXV� PHPSHUKDWLNDQ� VLVWHP�
NHVHOXUXKDQ�EXNDQ�KDQ\D�EDJLDQ�KLUDUNL�\DQJ�UHQGDK��

7XOLVDQ� LQL� PHPSHUOLKDWNDQ� NRPSOHNVLWDV� NHEHUDGDDQ� VHNWRU� LQIRUPDO� SHUNRWDDQ� EDLN�
VHFDUD� KRULVRQWDO�PDXSXQ�YHUWLNDO��+DO� LQL�PHPSHUNXDW� NHOHPDKDQ� SDQGDQJDQ� GXDOLVPH�PRGHO�
HNRQRPL� \DQJ� VLPSOLVWLV� PHQJLQJDW� EDQ\DN� XVDKD� GL� VHNWRU� LQIRUPDO� \DQJ� PHUXSDNDQ�
NHSDQMDQJDQ� GDUL� VHNWRU� IRUPDO� �VWDWXVQ\D� VDPD� GHQJDQ� SHNHUMD� ERURQJDQ� SDGD� SHUXVDKDDQ�
EHVDU��� 7HUNDLW� GHQJDQ� PDVDODK� LQL�� VLVL� SHUEXUXKDQ� \DQJ� MDUDQJ� PHQGDSDW� SHUKDWLDQ� ELVD�
GLDQJNDW�GDQ�PHQMDGL�EDJLDQ�SHQWLQJ�GDUL�DQDOLVD�PHQJHQDL�VHNWRU�LQIRUPDO�MHQLV�LQL��

)LUGDXV\�� &�� 0�� �������� 0RGHO� GDQ� .HELMDNDQ� 3HQJHPEDQJDQ� 6HNWRU� ,QIRUPDO� 3HGDJDQJ�
.DNL� /LPD�� 3HQJHPEDQJDQ� 6HNWRU� ,QIRUPDO� 3HGDJDQJ� .DNL� /LPD� GL� 3HUNRWDDQ�� &�� 0��
)LUGDXV\�� -DNDUWD�� 'HZDQ� 5LVHW� 1DVLRQDO� GDQ� %DSSHQDV� 3XVOLWEDQJ� (NRQRPL� GDQ�
3HPEDQJXQDQ�/,3,������������

7XOLVDQ� LQL� PHPEDKDV� GXD� KDO�� 3HUWDPD� PRGHO� SHQJHPEDQJDQ� VHNWRU� LQIRUPDO� 3./�
SHUNRWDDQ� \DQJ� GLDPELO� GDUL� KDVLO� VWXGL� GL� HPSDW� NRWD� �%DQGXQJ�� <RJ\DNDUWD�� 6HPDUDQJ�� GDQ�
6XUDED\D��� 0RGHO� SHQJHPEDQJDQ� LQL� EHUXSD\D� XQWXN�PHQJRSWLPDONDQ� SRWHQVL� VRVLDO�HNRQRPL�
VHNWRU� LQIRUPDO� 3./�

��
GDQ� PHQJXUDQJL� SHUPDVDODKDQ� \DQJ� GLWLPEXONDQQ\D�

��
�� .HGXD�� UXPXVDQ�

NHELMDNDQ� \DQJ� KDUXV� GLWHPSXK� SHPHULQWDK� DJDU�PRGHO� SHQJHPEDQJDQ� 3./� GDSDW� PHQFDSDL�
WXMXDQ��'LEDJLDQ�DZDO�SHQXOLV�PHQGHVNULSVLNDQ�NDUDNWHULVWLN�GDQ�PDVDODK�\DQJ�GLKDGDSL�3./��
.DUDNWHULVWLN�3./��
��� $VSHN� HNRQRPL�� 3./� PHUXSDNDQ� NHJLDWDQ� HNRQRPL� VNDOD� NHFLO� GHQJDQ� PRGDO� UHODWLI�

PLQLP��$NVHVQ\D�WHUEXND�VHKLQJJD�PXGDK�GLPDVXNL�XVDKD�EDUX��NRQVXPHQ�ORNDO�GHQJDQ�
SHQGDSDWDQ�PHQHQJDK�NH�EDZDK�� WHNQRORJL� VHGHUKDQD�WDQSD� WHNQRORJL�� MDULQJDQ�XVDKD�
WHUEDWDV�� NHJLDWDQ� XVDKD� GLNHOROD� VDWX� RUDQJ� DWDX� XVDKD� NHOXDUJD� GHQJDQ� SROD�
PDQDMHPHQ� \DQJ� UHODWLI� WUDGLVLRQDO�� 6HODLQ� LWX�� MHQLV� NRPRGLWL� \DQJ� GLSHUGDJDQJNDQ�
FHQGHUXQJ�NRPRGLWL�\DQJ�WLGDN�WDKDQ�ODPD�VHSHUWL�PDNDQDQ�GDQ�PLQXPDQ��

��� $VSHN� 6RVLDO�EXGD\D�� VHEDJLDQ� EHVDU� SHODNX� EHUSHQGLGLNDQ� UHQGDK� GDQ� PLJUDQ�
�SHQGDWDQJ��GHQJDQ� MXPODK�DQJJRWD�UXPDK�WDQJJD�\DQJ�EHVDU��0HUHND� MXJD�EHUWHPSDW�
WLQJJDO�GL�SHPXNLPDQ�NXPXK��

��� $VSHN� /LQJNXQJDQ�� NXUDQJ� PHPSHUKDWLNDQ� NHEHUVLKDQ� GDQ� EHUORNDVL� GL� WHPSDW� \DQJ�
SDGDW�ODOX�OLQWDV��
3HUPDVDODKDQ� GLEDJL� PHQMDGL� PDVDODK� HNVWHUQDO� GDQ� LQWHUQDO�� 0DVDODK� HNVWHUQDO��

EDQ\DNQ\D� SHVDLQJ� XVDKD� VHMHQLV�� VDUDQD� GDQ� SUDVDUDQD� SHUHNRQRPLDQ� \DQJ� WLGDN�PHPDGDL��
EHOXP� DGDQ\D� SHPELQDDQ� \DQJ� PHPDGDL�� NHWHUEDWDVDQ� PHQJDNVHV� NUHGLW�� 0DVDODK� LQWHUQDO��
NHOHPDKDQ�GDODP�VWUXNWXU�SHUPRGDODQ��RUJDQLVDVL�GDQ�PDQDMHPHQ��NHWHUEDWDVDQ�NRPRGLWL�\DQJ�
GLMXDO��PLQLPQ\D�NHUMDVDPD�XVDKD�� UHQGDKQ\D�SHQGLGLNDQ�XVDKD�GDQ�NXDOLWDV�6'0��&LUL�FLUL�GDQ�
SHUPDVDODKDQ� \DQJ� GLKDGDSL� 3./� GL� HPSDW� NRWD� LQL� WLGDN� EDQ\DN� EHUEHGD� GHQJDQ� WHPXDQ� GL�
EHEHUDSD�VWXGL�ODLQQ\D��OLKDW�0RLU�������6DVRQR�������6HWKXUDPDQ�������(NDVDUL��������+DO�LQL�
PHPEXNWLNDQ� EDKZD� GDODP� UHQWDQJ� ZDNWX� OHELK� GDUL� ��� WDKXQ�� NHELMDNDQ� GDQ� SURJUDP�
SHPHULQWDK�PDVLK�EHOXP�PDPSX�PHQJDWDVL�EHUEDJDL�PDVDODK�\DQJ�GLDODPL�VHNWRU�LQIRUPDO�3./��

��
0HQJXUDQJL� ³VXUSOXV�RI�XQVNLOOHG�ODERUHUV�´�DOWHUQDWLI�SHQJKDVLODQ�EDJL�SHQGXGXN�PDUMLQDO��GDQ�
SURGXVHQ�EDJL�EDUDQJ�EDUDQJ�GDQ�MDVD�\DQJ�GLSHUOXNDQ�ROHK�SHQGXGXN�EHUSHQJKDVLODQ�UHQGDK��
��
0HQLQJNDWQ\D� ELD\D� IDVLOLWDV�IDVLOLWDV� XPXP� SHUNRWDDQ�� PHQGRURQJ� ODMXQ\D� DUXV� PLJUDVL� GDUL�
GHVD�NH�NRWD��PHQMDPXUQ\D�SHPXNLPDQ�NXPXK��GDQ�PHQLQJNDWQ\D�NULPLQDOLWDV�
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3DGDKDO�MXPODK�3./�GDUL�WDKXQ�NH�WDKXQ�GLVLQ\DOLU�WHUXV�PHQJDODPL�SHQLQJNDWDQ�DNLEDW�WLQJJLQ\D�
DQJND�XUEDQLVDVL�VHPHQWDUD�MXPODK�SHQ\HUDSDQ�7.�GL�VHNWRU�IRUPDO�VDQJDW�WHUEDWDV��

.HWLGDNEHUKDVLODQ� NHELMDNDQ� GDQ� SURJUDP� SHPHULQWDK� GDODP� PHQJHPEDQJNDQ� 3./�
WHUNDLW�GHQJDQ�EHUEDJDL�KDO��VHSHUWL�����SHQGHNDWDQ�SHPHULQWDK�\DQJ�PDVLK�EHUVLIDW�³VXSSO\�VLGH´�
RULHQWHG� �SHQJDWXUDQ�� SHQDWDDQ�� GDQ� EDQWXDQ� WHUKDGDS� 3./� GLODNXNDQ� WDQSD� PHODNXNDQ�
NRPXQLNDVL� GDQ� NHUMDVDPD� GHQJDQ�3./� VHQGLUL��� ����SHODNVDQDDQ� NHELMDNDQ�SURJUDP�EDJL�3./�
VDUDW�GHQJDQ�NHWHUOLEDWDQ�EHUEDJDL�DSDUDW�³SHPELQD�´�GDQ�����SHQHUWLEDQ�GDQ�SHQJHQGDOLDQ�3./�
OHELK� GLGDVDUL� SDGD� DGDQ\D� NHWHUOLEDWDQ� SHPHULQWDK� GDODP� SHODNVDQDDQ� SUR\HN� GDULSDGD�
VHPDQJDW� PHPEDQJXQ� VHNWRU� LQIRUPDO� VHEDJDL� VDODK� VDWX� EDVLV� SHUHNRQRPLDQ� UDN\DW� �OLKDW�
6HWKXUDPDQ� ������ 6DVRQR� ������� +DO� NRQNULW� \DQJ� ELVD� GLOLKDW� DNLEDW� EHUEDJDL� KDO� WHUVHEXW�
DGDODK�NHVXOLWDQ�3./�XQWXN�PHQJDNVHV�PRGDO�NUHGLW�\DQJ�GLVHGLDNDQ�SHPHULQWDK��VHGLNLWQ\D�3./�
\DQJ� SHUQDK� PHQJLNXWL� SHPELQDDQ� XVDKD� NDUHQD� NXUDQJQ\D� VRVLDOLVDVL� SHPHULQWDK�PHQJHQDL�
SURJUDP�LQL��GDQ�SHQRODNDQ�UHORNDVL��
0RGHO�3HQJHPEDQJDQ�6HNWRU�,QIRUPDO�3./�
%HUGDVDUNDQ� EHUEDJDL� FLUL�� PDVDODK� GDQ� NHJDJDODQ� NHELMDNDQ�SURJUDP� SHPHULQWDK� GDODP�
PHQDQJDQL�3./�WHUVHEXW��SHQXOLV�PHUHNRPHQGDVLNDQ�PRGHO�SHQJHPEDQJDQ�VHNWRU�LQIRUPDO�3./�
PHODOXL� NHUMDVDPD�3./��SLKDN�VZDVWD��GDQ�SHPHULQWDK�� ,QLVLDWLI� SHPEHQWXNDQ�RUJDQLVDVL�GDODP�
VXDWX� ORNDVL� XVDKD� GDWDQJ� GDUL� 3./� VHQGLUL�� 3HPEHULDQ� PRGDO� GDUL� SLKDN� VZDVWD� GDQ�DWDX�
SHPHULQWDK�ELVD�GLODNXNDQ�PHODOXL�RUJDQLVDVL�3./��NRSHUDVL��NHORPSRN�GDJDQJ��GVE��DWDX�VHFDUD�
WHUSLVDK� NHSDGD� 3./� \DQJ� WLGDN� EHUJDEXQJ� NH� GDODP� ZDGDK� LQL�� .HPXGLDQ�PHODOXL� NHELMDNDQ�
3(0'$� PHPEHULNDQ� SHUOLQGXQJDQ�� SHPELQDDQ�� GDQ� ELPELQJDQ� NHSDGD� VHWLDS� 3./� �DQJJRWD�
PDXSXQ�QRQ�DQJJRWD���
.HELMDNDQ�3HPHULQWDK�
.HELMDNDQ�\DQJ�NRQGXVLI�PHQMDGL�GDVDU�XWDPD�DJDU�PRGHO�SHQJHPEDQJDQ�VHNWRU� LQIRUPDO�3./�
ELVD� PHQFDSDL� WXMXDQ� \DQJ� GLKDUDSNDQ�� 3HQXOLV�PHPEDJL� GXD� OHYHO� NHELMDNDQ� \DLWX� GL� WLQJNDW�
PDNUR�GDQ�PLNUR��.HELMDNDQ�PDNUR�GDSDW�EHUXSD�SHQJDNXDQ�GDQ�SHUOLQGXQJDQ�3(0'$�WHUKDGDS�
NHEHUDGDDQ� VHNWRU� LQL� GLSHUNRWDDQ�� +DO� \DQJ�PHQGHVDN� XQWXN� GLODNXNDQ� DGDODK�PHUXEDK� LNOLP�
NHELMDNDQ�SHPHULQWDK�GDUL�\DQJ�EHUVLIDW�HOLWLV�PHQMDGL�QRQ�HOLWLV�NHUDN\DWDQ��.HELMDNDQ�QRQ�HOLWLV�
GDSDW� GLZXMXGNDQ� GHQJDQ� GLPDQWDSNDQQ\D� DVSHN� KXNXP� SHUOLQGXQJDQ� EDJL� NHEHUDGDDQ� 3./��
SHUEDLNDQ�NHOHPEDJDDQ�GDQ�DGPLQLVWUDVL�NH�DUDK�QRQ�ELURNUDWLV�GDQ�PHPSHUPXGDK�DNVHV�3./�
WHUKDGDS� VXPEHU�VXPEHU� HNRQRPL� \DQJ� WHUVHGLD�� 'L� WLQJNDW� PLNUR� GLSHUOXNDQ� XSD\D� XQWXN�
PHQJNDLWNDQ� SURGXNWLYLWDV� GDQ� WLQJNDW� SHQGDSDWDQ� XVDKD�3./��&DUD� \DQJ� GDSDW� GLWHPSXK�� ����
SHQLQJNDWDQ� HILVHQVL� HNRQRPL� GDUL� XVDKD� 3./�� ���� SHQLQJNDWDQ� SURGXNVL� XVDKD� GDJDQJ�� ����
PHQLQJNDWNDQ�XVDKD�3./�\DQJ�NXUDQJ�SRWHQVLDO�PHQMDGL�XVDKD�\DQJ�OHELK�HNRQRPLV�SRWHQVLDO��

+DQGD\DQL�� 6XFL�� �������� 3HOLEDWDQ� 0DV\DUDNDW� 0DUJLQDO� GDODP� 3HUHQFDQDDQ� GDQ�
3HQJDQJJDUDQ�3DUWLVLSDWLI��6HEXDK�3HQJDODPDQ�GL�.RWD�6ROR��6ROR��.203,3�GDQ�7KH�)RUG�
)RXQGDWLRQ��

%XNX� LQL� PHQGHVNULSVLNDQ� NHWHUOLEDWDQ� NRPXQLWDV� VHNWRUDO� GDODP� SURVHV� SHUHQFDQDDQ�
GDQ� SHQJDQJJDUDQ� SDUWLVLSDWLI� GL� .RWD� 6ROR�� +DVLO� WHPXDQ� GDODP� EXNX� LQL� GLGDVDUNDQ� SDGD�
SHQJDODPDQ� SHQXOLV� GDODP�PHQJLNXWL� GDQ�PHQGDPSLQJL� NRPXQLWDV�PDUMLQDO� VHMDN� WDKXQ� ������
������.RPXQLWDV�PDUMLQDO�\DQJ�GLFDNXS�GDODP�SHQHOLWLDQ� LQL�PHOLSXWL�SHGDJDQJ�NDNL� OLPD��3./���
EHFDN�� GLIDEOH� �SHRSOH� ZLWK� GLIIHUHQW� DELOLW\��� SHQDWD� SDUNLU�� SHQJDPHQ� GDQ� DQDN� MDODQDQ��
SHGDJDQJ� SDVDU�� GDQ� SHNHUMD� VHNV� NRPHUVLDO� �36.��� 0HQJDFX� SDGD� GHILQLVL� VHNWRU� LQIRUPDO��
EHUEDJDL� NRPXQLWDV� LQL� NHFXDOL� GLIDEHO� WHUPDVXN� GDODP� VHNWRU� LQIRUPDO� SHUNRWDDQ�� .RPXQLWDV�
\DQJ� GLEDKDV� GDODP� SHQHOLWLDQ� LQL� OHELK� EHUDJDP� GDUL� SHQHOLWLDQ� .RPSLS� ����� \DQJ� KDQ\D�
PHQFDNXS�3./��EHFDN��GDQ�SHQDWD�SDUNLU��'LQDPLND�\DQJ�GLDODPL�ROHK�NRPXQLWDV�PDUMLQDO�GDODP�
SURVHV� SHUHQFDQDDQ� GDQ� SHQJDQJJDUDQ� SDUWLVLSDWLI� FXNXS� EDLN� GLJDPEDUNDQ� ROHK� SHQXOLV�
WHUPDVXN� SHUEHGDDQ� NHSHQWLQJDQ� DQWDUD� PDV\DUDNDW� WHULWRULDO� GDQ� VHNWRUDO� GDQ� NHHQJJDQDQ�
PDV\DUDNDW� WHULWRULDO� XQWXN�PHOLEDWNDQ�PDV\DUDNDW� VHNWRUDO�� 6HKLQJJD� NHSHQWLQJDQ�PDV\DUDNDW�
VHNWRUDO� MDUDQJ� WHUVXDUDNDQ� GL� WLQJNDW� NHOXUDKDQ�� %HUEDJDL� XSD\D� GLODNXNDQ� SHPHULQWDK� XQWXN�
PHQGRURQJ�WLQJNDW�SDUWLVLSDVL�NHORPSRN�VHNWRUDO��6HEDJDL�FRQWRK��DGDQ\D�6XUDW�(GDUDQ�%HUVDPD�
�6(%��%DSHGD�\DQJ�GLDQJJDS�ELVD�PHPEXND�SHOXDQJ�NRPXQLWDV�VHNWRUDO�DJDU�NHSHQWLQJDQQ\D�
OHELK�WHUDNRPRGLU�ROHK�NHOXUDKDQ�GL�ZLOD\DK�PHUHND�EHUDGD��%DSHGD�MXJD�PHQGRURQJ�NRPXQLWDV



��

VHNWRUDO�XQWXN�PHODNXNDQ�)*'�\DQJ�KDVLOQ\D�DNDQ�GLJDEXQJNDQ�GHQJDQ�NRPXQLWDV�ODLQ��)*'�LQL�
GLIDVLOLWDVL� ROHK� /60� SHQGDPSLQJ�� VHSHUWL� .RPSLS� 6ROR� \DQJ� PHQGDPSLQJL� NRPXQLWDV� EHFDN��
SHQJDPHQ� GDQ� DQDN� MDODQDQ�� VHUWD� 3./� GDQ� DVRQJDQ�� 6HODLQ� LWX�� SHPHULQWDK� GLODUDQJ� XQWXN�
WHUOLEDW� GDODP� SURVHV� SHPEDKDVDQ� XVXODQ� PDV\DUDNDW�� %HUEDJDL� KDO� LQL� PHQXQMXNNDQ� DGDQ\D�
SHUXEDKDQ� SRVLWLI� GDODP� SURVHV� SDUWLVLSDWRULV� GL� WLQJNDW� PDV\DUDNDW� WHUXWDPD� EDJL� NHORPSRN�
PDUMLQDO� DJDU� EHUEDJDL� NHSHQWLQJDQQ\D� ELVD� GLSHUKDWLNDQ� SHPHULQWDK� NRWD�� +DO� LQL� ELVD�
GLLQGLNDVLNDQ� ROHK� EHVDUQ\D� DQJJDUDQ� EHODQMD� SHPNRW� EDJL� SHQJHPEDQJDQ� NHORPSRN�PDUMLQDO��
'DODP� EXNX� LQL�� SHQXOLV� MXJD� PHQHNDQNDQ� SHQWLQJQ\D� SURVHV� SHOLEDWDQ� PDV\DUDNDW� PDUMLQDO�
GDODP�SHUHQFDQDDQ� GDQ� SHQJDQJJDUDQ� SDUWLVLSDWLI� EDJL� SHQJHPEDQJDQ� NDSDVLWDV�PDV\DUDNDW��
0HODOXL� SURVHV� LQL� WHODK� WHUMDGL� DOLK� GDQ� DNXPXODVL� SHQJHWDKXDQ� VHUWD�PHQLQJNDWQ\D� SHUDVDDQ�
PHPLOLNL� DWDV� KDVLO� \DQJ� GLSHUROHK� GDQ� EXGD\D� EHUGLVNXVL�� %XNX� LQL� ELVD� GLMDGLNDQ� VDODK� VDWX�
EDKDQ� GLVNXVL� XQWXN� PHOLKDW� GLQDPLND� SDUWLVLSDVL� PDV\DUDNDW� VHNWRUDO� GDODP� XSD\D�
PHPSHQJDUXKL�NHELMDNDQ�SHPHULQWDK�ORNDO��NKXVXVQ\D�DQJJDUDQ��

+DUW��.����������6HNWRU�,QIRUPDO��8UEDQLVDVL��3HQJDQJJXUDQ��GDQ�6HNWRU�,QIRUPDO�GL�.RWD��&��
0DQQLQJ�DQG�7��1��(IIHQGL��-DNDUWD��<D\DVDQ�2ERU�,QGRQHVLD���������

7XOLVDQ� LQL� GLGDVDUNDQ� SDGD� KDVLO� SHQHOLWLDQ� GL� *KDQD�� 3HQXOLV� PHPDSDUNDQ� KDVLO�
WHPXDQQ\D� EHUGDVDUNDQ� GXD� WLSRORJL� NHVHPSDWDQ� PHPSHUROHK� SHQJKDVLODQ� GL� NRWD�� \DLWX� ����
)RUPDO�� PHODOXL� JDML� GDUL� QHJDUD�� JDML� GDUL� VHNWRU� VZDVWD�� GDQ� WXQMDQJDQ�WXQMDQJDQ� SHQVLXQ��
WXQMDQJDQ� SHQJDQJJXUDQ�� ���� ,QIRUPDO� EDLN� \DQJ� VDK�� VHSHUWL� �D�� NHJLDWDQ�NHJLDWDQ� SULPHU� GDQ�
VHNXQGHU�� \DLWX�SHUWDQLDQ��SHUNHEXQDQ�\DQJ�EHURULHQWDVL�SDVDU��SHQMDKLW�� GVE�� �E��XVDKD� WHUVLHU�
GHQJDQ�PRGDO�UHODWLI�EHVDU��VHSHUWL�VSHNXODVL�EDUDQJ�EDUDQJ�GDJDQJDQ��NHJLDWDQ�VHZD�PHQ\HZD��
GVE���F��GLVWULEXVL�NHFLO�NHFLODQ��VHSHUWL�SHGDJDQJ�SDVDU��SHGDJDQJ�NHORQWRQJ��3./��GVE��PDXSXQ�
WLGDN� VDK� �MDVD�� SHQDGDK� EDUDQJ� FXULDQ�� SHODFXUDQ�� PXFLNDUL�� GVE�� 7UDQVDNVL�� SHQFXULDQ� GDQ�
SHUMXGLDQ���

3HQXOLV�MXJD�PHQDZDUNDQ�GXD�FDUD�PHOLKDW�VHNWRU�LQIRUPDO��3HUWDPD��GDUL�VXGXW�SDQGDQJ�
LQGLYLGX�VHEDJDL�VXPEHU�SRWHQVLDO�XQWXN�PHPSHUROHK�SHQJKDVLODQ��NHGXD��GDUL�VXGXW�SDQGDQJDQ�
MXPODK� WRWDO�SHQGDSDWDQ�GDQ�SHQJHOXDUDQ�\DQJ�PHQJDOLU�GDODP�SHUHNRQRPLDQ�NRWD��<DQJ� MXJD�
SHQWLQJ� XQWXN� GLSHUWLPEDQJNDQ� DGDODK� WLQJNDW� NHWHUDWXUDQ� \DQJ� PHPXQJNLQNDQ� NHWHUOLEDWDQ�
GDODP� NHJLDWDQ�NHJLWDQ� LQIRUPDO��0HQXUXW�+DUW�� ³KDQ\D� GDODP�KDO� NHWHUOLEDWDQ� \DQJ� WHUDWXU� NLWD�
ELVD�EHUELFDUD�WHQWDQJ�³ODSDQJDQ�NHUMD�LQIRUPDO´�\DQJ�EHUEHGD�GDUL�DUXV�SHQGDSDWDQ�\DQJ�WLGDN�
WHWDS��$QDOLVD�WXOLVDQ�LQL�WHUEDWDV�SDGD�PHUHND�\DQJ�EHUXVDKD�VHQGLULDQ�DWDXSXQ�EHUVDPD�VDPD��
7HPXDQ� SHQWLQJ� ODLQQ\D� GDUL� WXOLVDQ� LQL� DGDODK� DGDQ\D� SHPXVDWDQ� NHORPSRN� HWQLV� \DQJ�
PHQFHJDK�PDVXNQ\D�RUDQJ�ODLQ�NH�GDODP�SHUGDJDQJDQ�NRPRGLWL�WHUWHQWX��/HELK�GDUL�LWX��SHUDQDQ�
SHUGDJDQJDQ� GL� *KDQD� �VHEDJDL� SHNHUMDDQ� XWDPD� DWDXSXQ� VDPELODQ�� VDQJJXS�PHQGDWDQJNDQ�
NHXQWXQJDQ�\DQJ�MDXK�OHELK�WLQJJL�GDULSDGD�SHNHUMDDQ�XSDKDQ�\DQJ�WHUVHGLD�EDJL�UDN\DW�PLVNLQ�GL�
NRWD��

'DODP�WLSRORJL�\DQJ�GLEXDW�+DUW��NHJLDWDQ�WUDQVSRUWDVL�WLGDN�GLVHEXWNDQ�SDGDKDO�GDODP�
EHUEDJDL�NDVXV�VHSHUWL�GL�/LPD��3HUX��OLKDW�+HUQDQGR�GH�6RWR��GDQ�-DNDUWD��,QGRQHVLD��OLKDW�
+XJR��VHNWRU�WUDQVSRUWDVL�XPXP�GLGRPLQDVL�ROHK�SHODNX�LQIRUPDO��6HODLQ�LWX�+DUW�PHPLVDKNDQ�
VHFDUD�NDNX�DQWDUD�VHNWRU�IRUPDO�GDQ�LQIRUPDO��VHRODK�RODK�GXD�NHJLDWDQ�HNRQRPL�LQL�EHUGLUL�
VHQGLUL�GDQ�WLGDN�EHUVLQJJXQJDQ��3DGDKDO�EDQ\DN�XVDKD�XVDKD�GL�VHNWRU�LQIRUPDO�\DQJ�
PHUXSDNDQ�NHSDQMDQJDQ�XVDKD�GDUL�VHNWRU�IRUPDO��VHSHUWL�SHGDJDQJ�PLQXPDQ�ULQJDQ�VHSHUWL�
FRFD�FROD��HV�NULP��GVE��OLKDW�VWXGL�%URPOH\�GL�&DOL��&RORPELD���

.RPSLS�6ROR�� DQG�/DE��8&<'�� ),6,3�816�6ROR�� ��������.DMLDQ� ,PSOLNDVL�2WRQRPL�'DHUDK�
GDODP�3HPEHUGD\DDQ�0DV\DUDNDW�0DUMLQDO�GL�.RWD�6XUDNDUWD��6ROR��.RPSLS�6ROR�GDQ� WKH�
)RUG�)RXQGDWLRQ��

%XNX� LQL�PHQGHVNULSVLNDQ� KDVLO� SHQHOLWLDQ�PHQJHQDL� GDPSDN� RWRQRPL� GDHUDK� WHUKDGDS�
NHEHUDGDDQ� NHORPSRN� PDUMLQDO� GL� NRWD� 6XUDNDUWD�� 'HVNULSVL� LQL� GLGDVDUNDQ� SDGD� SHQJDODPDQ�
SHQGDPSLQJDQ� \DQJ� GLODNXNDQ� .RPSLS� 6ROR� VHODPD� NXUDQJ� OHELK� WLJD� WDKXQ� ������������
WHUKDGDS� NHORPSRN� PDUMLQDO� \DQJ� WHUJDEXQJ� GDODP� 6RPSLV� �6ROLGDULWDV� PDV\DUDNDW� SLQJJLUDQ�
6XUDNDUWD��� 7HUGDSDW� WLJD� NRPXQLWDV� \DQJ� PHQMDGL� EDKDVDQ� XWDPD� EXNX� LQL�� \DLWX� NRPXQLWDV



��

EHFDN��SHGDJDQJ�NDNL�OLPD��GDQ�SDUNLU�\DQJ�ELVD�GLNDWHJRULNDQ�NH�GDODP�VHNWRU�LQIRUPDO��.HWLJD�
NRPXQLWDV� LQL� PHPLOLNL� ULEXDQ� DQJJRWD� \DQJ� WHUVHEDU� GL� EHUEDJDL� SHQMXUX� NRWD� 6ROR�� 0DVDODK�
XWDPD� \DQJ� FRED� GLMDZDE� GDODP� SHQHOLWLDQ� LQL� DGDODK� SHUXEDKDQ� �SRVLWLI� DWDX� QHJDWLI�� \DQJ�
GLDODPL� NHWLJD� NRPXQLWDV� WHUVHEXW� VHEHOXP� GDQ� VHWHODK� 27'$�� 'DUL� KDVLO�KDVLO� WHPXDQ� GDSDW�
GLVLPSXONDQ� EDKZD� EHOXP� DGD� SHUXEDKDQ� \DQJ� VLJQLILNDQ� GDODP� WLQJNDW� NHVHMDKWHUDDQ�
PDV\DUDNDW� WHUNDLW�GHQJDQ�27'$��1DPXQ�27'$� WHODK�PDPSX�PHQGRURQJ�NHEHUGD\DDQ�VRVLDO�
GDQ� SROLWLN� VHUWD� NHPDPSXDQ�PHQJDNVHV� LQIRUPDVL� GL� WLQJNDW� NHORPSRN� DWDX� NRPXQLWDV� WHPSDW�
SDUD� SHODNX� HNRQRPL� LQIRUPDO� EHUJDEXQJ� GHQJDQ� NDWD� ODLQ� PHQGHNDWNDQ� NHORPSRN� PDUMLQDO�
WHUKDGDS�SDUD�SHQJDPELO�NHSXWXVDQ�GL�SHPHULQWDK�NRWD��6HODLQ�LWX�MXJD�WHODK�WHUMDGL�SHQLQJNDWDQ�
SHOD\DQDQ�WHUKDGDS�PDV\DUDNDW�GDODP�HUD�27'$�PHVNLSXQ�EHOXP�ELVD�GLSDKDPL�GDQ�GLUDVDNDQ�
VHSHQXKQ\D� ROHK� VHOXUXK�PDV\DUDNDW� 6XUDNDUWD�� .HVLPSXODQ� ODLQ� \DQJ� SHQWLQJ� GLFDWDW� DGDODK�
DGDQ\D� SHUXEDKDQ� VWUXNWXU� NHOHPEDJDDQ� \DQJ�PHQDQJDQL� SHODNX� GL� VHNWRU� LQIRUPDO��PLVDOQ\D�
GHQJDQ� GLEHQWXNQ\D� NDQWRU� SHQJHORODDQ� 3./� GDQ� GLEHQWXNQ\D� VXE� GLQDV� GL� '//$-� XQWXN�
PHQDQJDQL�PDVDODK� WUDQVSRUWDVL�EHFDN��+DQ\D�VDMD�SHUXEDKDQ� VWUXNWXU� LQL� WLGDN�GLLNXWL� GHQJDQ�
SHQ\XVXQDQ� 3(5'$� EDUX� \DQJ� OHELK� VHVXDL� GHQJDQ� NRQGLVL� WHUNLQL�� %HUEDJDL� SHWXQMXN�
SHODNVDQDDQ� PDVLK� GLGDVDUNDQ� SDGD� NHSXWXVDQ� :DOLNRWD� \DQJ� GDODP� SURVHV� SHPEXDWDQQ\D�
EHOXP� PHOLEDWNDQ� NHORPSRN�NHORPSRN� PDUMLQDO�� .HVLPSXODQ� WHUDNKLU� DGDODK� 27'$� PDPSX�
PHPEXND� SHOXDQJ� EDJL� RUJDQLVDVL� DWDX� OHPEDJD� PDV\DUDNDW� XQWXN� EHUSDUWLVLSDVL� GDODP�
SHQJHPEDQJDQ�NHORPSRN�PDV\DUDNDW�PDUMLQDO��

0D]XPGDU�� '�� �������� 6HNWRU� ,QIRUPDO� GL� .RWD�� $QDOLVLV� (PSLULV� 7HUKDGDS� 'DWD� GDUL�
%HUEDJDL�1HJDUD�GL�'XQLD�.HWLJD��8UEDQLVDVL��3HQJDQJJXUDQ��GDQ�6HNWRU�,QIRUPDO�GL�.RWD��
&��0DQQLQJ�DQG�7��1��(IIHQGL��-DNDUWD��<D\DVDQ�2ERU�,QGRQHVLD�����������

�'DUL� SHQJDUDQJ��� 7XOLVDQ� LQL� OHELK� PHPXVDWNDQ� SHUKDWLDQ� SDGD� LPSOLNDVL� GLVWULEXVL�
SHQGDSDWDQ�GDODP�HNRQRPL�NRWD�\DQJ�WHUEDJL�DWDV�GXD�PDFDP�SDVDU�WHQDJD�NHUMD��\DLWX�VHNWRU�
IRUPDO� GDQ� VHNWRU� LQIRUPDO�� 0HVNLSXQ� EHOXP� DGD� SHQHOLWLDQ� \DQJ� VLVWHPDWLV� GDODP� ELGDQJ� LQL��
QDPXQ�GDSDW�GLDPELO�EHEHUDSD�NHVLPSXODQ�VHEDJDL�EHULNXW��
��� $GD�VHPDFDP�VHOHNVL�SHNHUMD�GDODP�VHNWRU�LQIRUPDO��6HEDJLDQ�SHNHUMD�GDODP�VHNWRU�LQL�

WLGDN� WHUPDVXN� GDODP� NHORPSRN� XVLD� NHUMD� ������ WKQ�� NHEDQ\DNDQ� ZDQLWD� GDQ�
EHUSHQGLGLNDQ�UHQGDK��

��� 7LGDN� DGD� EXNWL� \DQJ�PHQXQMXNNDQ� EDKZD� VHNWRU� LQIRUPDO�PHPDLQNDQ� VXDWX� SHUDQDQ�
SHQWLQJ�XQWXN�PHOLFLQNDQ� MDODQ�PDVXN�NH�SDVDU� WHQDJD�NHUMD�GL� NRWD�EDJL� NDXP�PLJUDQ�
EDUX��

��� 5HQGDKQ\D� SHQJKDVLODQ� GDODP� VHNWRU� LQIRUPDO� VHEDJLDQ� GLVHEDENDQ� ROHK� IDNWRU�IDNWRU�
WHUWHQWX�\DQJ�PHPSHQJDUXKL�WLSH�DQJNDWDQ�NHUMD�GDODP�VHNWRU�LQL��%DJDLPDQDSXQ��KDO�LQL�
WLGDN� GDSDW� GLJXQDNDQ� VHEDJDL� VXDWX� DUJXPHQ� XQWXN� PHQRODN� SHQGDSDW� EDKZD�
SHPEDJLDQ� SDVDU� NRWD� DWDV� VHNWRU� IRUPDO� GDQ� LQIRUPDO� FHQGHUXQJ� PHPSHUEHVDU�
NHWLPSDQJDQ� GLVWULEXVL� SHQGDSDWDQ� GL� NRWD�� 6HSDQMDQJ� NHORPSRN� SHNHUMD� PHQGDSDW�
NHVXOLWDQ� XQWXN� PHPSHUROHK� SHNHUMDDQ� GHQJDQ� XSDK� OHELK� WLQJJL�� PHUHND� FHQGHUXQJ�
PHQHNDQ�KDUJD�SHQDZDUDQ��XSDK��GDQ�SHQGDSDWDQ�GDODP�VHNWRU�LQIRUPDO��

��� 7HUGDSDW� SHUEHGDDQ� \DQJ� EHVDU� GDODP� VHNWRU� LQIRUPDO�� GDQ� SDGD� NHORPSRN�NHORPSRN�
SHQWLQJ� GDODP� VHNWRU� LQL�� 3HUEHGDDQ� GDODP� VHNWRU� LQL� SHUOX� GLMDGLNDQ� VXDWX� WRSLN�
SHQHOLWLDQ�OHELK�ODQMXW��3DGD�VDDW�LQL��NLWD�WLGDN�WDKX�EHUDSD�EDQ\DN�RUDQJ�GDODP�VHNWRU�LQL�
PHQJDODPL�PRELOLWDV�GDQ�PHQLQJNDWNDQ�SHQJKDVLODQQ\D��

��� (IHN� NXPXODWLI� GDUL� EHUEDJDL� EXNWL� \DQJ� EHUEHGD�EHGD� LQL� PHQXQMXNNDQ� DGDQ\D� PLWRV�
SRSXOHU�EDKZD� VHEDJLDQ�EHVDU�PDVVD�EHUSHQJKDVLODQ� UHQGDK� WHUGDSDW�GDODP�NDQWRQJ��
NDQWRQJ� HNRQRPL� NRWD� WHUWHQWX�VHNWRU� LQIRUPDO�� SHNHUMD� XVDKD� VHQGLUL�� DWDX� NHJLDWDQ�
WHUVLHU� \DQJ� SHUOX� GLWRODN�� .KXVXVQ\D�� VXDWX� SURSRUVL� \DQJ� VDQJDW� NHFLO� GDUL� DQJNDWDQ�
NHUMD�GL�NRWD�PHPSXQ\DL�WLQJNDW�SHQJKDVLODQ�\DQJ�VDPD�GHQJDQ�DWDX� OHELK�UHQGDK�GDUL�
WLQJNDW�SHQJKDVLODQ�NDXP�PLVNLQ�GL�GHVD�



��

0RVHU�� &�� 1�� �������� ,QIRUPDO� 6HFWRU� RU� 3HWW\� &RPPRGLW\� 3URGXFWLRQ�� 'XDOLVP� RU�
'HSHQGHQFH�LQ�8UEDQ�'HYHORSPHQW"�7KH�8UEDQ�,QIRUPDO�6HFWRU��&ULWLFDO�3HUVSHFWLYHV�RQ�
(PSOR\PHQW�DQG�+RXVLQJ�3ROLFLHV��5��%URPOH\��2[IRUG��3HUJDPRQ�3UHVV�������������

0HODOXL� WXOLVDQ� LQL�� 0RVHU� PHQDZDUNDQ� NHUDQJND� WHRUL� �SHWW\� FRPPRGLW\� SURGXFWLRQ��
�3&3�� GDQ� KXEXQJDQQ\D� GHQJDQ� VHNWRU� NDSLWDOLV� VHEDJDL� DOWHUQDWLI� GDUL� NRQVHS� VHNWRU� LQIRUPDO�
�PRGHO�GXDOLVPH�HNRQRPL��\DQJ�GLJXQDNDQ�ROHK�SURJUDP�SURJUDP�VWXGL�:RUOG�(PSOR\PHQW�,/2��
0RGHO� GXDOLVPH� HNRQRPL� WHUQ\DWD� � WLGDN� PDPSX� PHQMHODVNDQ� NHJLDWDQ�NHJLDWDQ� SURGXNWLI�
EHUNHODQMXWDQ�\DQJ�EDQ\DN�GLWHPXNDQ�GL�QHJDUD�EHUNHPEDQJ�GDQ�NHWHUNDLWDQ�\DQJ�NRPSOHNV�GDQ�
KXEXQJDQ� NHWHUJDQWXQJDQ� DQWDUD� VLVWHP� SURGXNVL� GDQ� GLVWULEXVL�� .HUDQJND� WHRUL� 3&3� \DQJ�
GLGDVDUNDQ�SDGD�HODERUDVL� WHRUL�WHRULQ\D�0DU[�GLWDZDUNDQ�XQWXN�PHQJLVL� NHOHPDKDQ�GDUL�PRGHO�
GXDOLVPH�HNRQRPL��3&3�GLLGHQWLILNDVLNDQ�VHEDJDL�VHEXDK�FDUD�WUDQVLVL�GDUL�FDUD�IHRGDO�GDQ�QRQ��
NDSLWDOLV� ODLQQ\D�� GDQ� FDUD� SURGXNVL� NDSLWDOLV� GHQJDQ� SHUEHGDDQ� XWDPD� WHUOHWDN� SDGD� �F\FOLFDO�
PRYHPHQW� RI� SURGXFWLYH� IRUFHV� LQ� WKH� IRUPHU� DV� DJDLQVW� WKH� UHYROXWLRQDU\� GHYHORSPHQW� RI� WKH�
ODWWHU�� �S�������� 'DODP� FDUD� SURGXNVL� NDSLWDOLV�� SHWW\� FRPPRGLW\� SURGXFWLRQ� PHPLOLNL� IXQJVL�
SHQWLQJ�QDPXQ�NDUHQD�SRVLVLQ\D�\DQJ�WHUJDQWXQJ�PDND�DNDQ�PHQJDODPL�EHUEDJDL�KDPEDWDQ�GDQ�
NHWHUEDWDVDQ� GDODP� PHQJDNXPXODVL� NDSLWDO�� 2OHK� NDUHQD� LWX�� SHQGHNDWDQ� SHWW\� FRPPRGLW\�
SURGXFWLRQ�PHOLKDW�KXEXQJDQ�DQWDUD�XVDKD�EHVDU�GDQ�NHFLO�VHEDJDL�KXEXQJDQ�\DQJ�HNVSORLWDWLI��
.HORPSRN� SHQGXNXQJ� SHQGHNDWDQ� LQL� PHQ\DUDQNDQ� SHQLQJNDWDQ� RWRQRPL� SHWW\� FRPPRGLW\�
SURGXFHUV�GDQ�SHPXWXVDQ�KXEXQJDQ�GHQJDQ�XVDKD�NDSLWDOLV�EHVDU��0RVHU�EHUDUJXUPHQ�EDKZD�
SHQGHNDWDQ� \DQJ� WHUIRNXV� SDGD� NDLWDQ� VWUXNWXUDO� GDQ� KXEXQJDQ� DQWDUD� VLVWHP� SURGXNVL� GDQ�
GLVWULEXVL�\DQJ�EHUEHGD�OHELK�PHPLOLNL�NHNXDWDQ�XQWXN�PHQMHODVNDQ�GLEDQGLQJNDQ�PRGHO�GXDOLVPH��
3HQGHNDWDQ� LQL� MXJD� GLDQJJDS� ELVD� PHQJLGHQWLILNDVL� KDPEDWDQ�KDPEDWDQ� \DQJ� GLDODPL� XVDKD�
NHFLO� NHWLND� PHODNXNDQ� SHUOXDVDQ� XVDKD�� WLQJNDW� DNXPXODVL� NDSLWDO�� GLQDPLND� SURGXNVL�� GDQ�
SURVHV�WUDQVLVL�EDLN�PHQXMX�SURGXNVL�NDSLWDOLV�DWDX�SHPLVNLQDQ�XVDKD��

3HQD��6�� �������� �,QIRUPDO�0DUNHWV��6WUHHW�9HQGRUV� LQ�0H[LFR�&LW\���+DELWDW� ,QWHUQDWLRQDO�
����������������

$UWLNHO� LQL� PHQJDQDOLVD� SHUDQ� GDQ� IXQJVL� LQVWLWXVL� LQIRUPDO�� \DLWX� RUJDQLVDVL� SHGDJDQJ�
MDODQDQ�GL�0H[LFR�&LW\�GDQ�SHQWLQJQ\D�NHEHUDGDDQ�PHUHND�GDODP�SURVHV�SHPEXDWDQ�NHELMDNDQ��
+DVLO�WHPXDQ�PHPSHUOLKDWNDQ�GXD�IXQJVL�XWDPD�GDUL�RUJDQLVDVL�SHGDJDQJ�MDODQDQ������RUJDQLVDVL�
VHEDJDL� SHUXQGLQJ� �QHJRWLDWRUV�� DWDX� SHPEXDW� NHVHSDNDWDQ� �GHDO�PDNHUV��� SDUD� SHGDJDQJ�
MDODQDQ�PHPXWXVNDQ�XQWXN�PHQMDGL�DQJJRWD�VHEDJDL�VHEXDK�FDUD�XQWXN�PHQJDWDVL�PDVDODK�DWDX�
ELURNUDVL� \DQJ� NRPSOHNV�� 2UJDQLVDVL� DGDODK� VHEXDK� FDUD� \DQJ� HILVLHQ� EDJL� SHGDJDQJ� XQWXN�
PHPHQXKL�DWDX�PHQJKLQGDUL�EHUEDJDL�SHUV\DUDWDQ�DJDU�ELVD�EHURSHUDVL�GL� MDODQ��VHSHUWL�LMLQ�GDQ�
SDMDN��0HODOXL�RUJDQLVDVL� LQL�� SHGDJDQJ�VHEDJDL� NHORPSRN�GDSDW�PHQJDWDVL�EHUEDJDL�SHUVRDODQ�
\DQJ� VXOLW� GLKDGDSL� VHRUDQJ� GLUL�� ���� RUJDQLVDVL� VHEDJDL� SHQJHOROD� �PDQDJHUV�� DVHW� VRVLDO��
RUJDQLVDVL�LQL�EHUSHUDQ�GDODP�PHPEDWDVL�NHDQJJRWDDQ�GDQ�DNVHV�WHUKDGDS�SDVDU�LQIRUPDO�VHUWD�
PHQJDWDVL� NRQIOLN� GL� DQWDUD� SDUD� SHGDJDQJ�� 3HPLPSLQ� PHQJJXQDNDQ� NHNXDVDDQQ\D� XQWXN�
PHQ\HOHVDLNDQ� NRQIOLN� DQWDU� DQJJRWD�� 8QWXN�PHPSHUROHK� EHUEDJDL�PDQIDDW� LQL�� DQJJRWD� ZDMLE�
PHPED\DU� LXUDQ� GDQ� PHQJKDGLUL� UDOO\� XQWXN� PHQGXNXQJ� FDORQ� GDUL� WKH� 5HYROXWLRQDU\�
,QVWLWXWLRQDOL]HG�3DUW\���35,���-LND�VHRUDQJ�SHGDJDQJ�WLGDN�PHQJKDGLUL�UDOO\��SHPLPSLQ�RUJDQLVDVL�
ELVD� PHODUDQJ� SHGDJDQJ� WHUVHEXW� XQWXN� EHUMXDODQ� VHODPD� VDWX� KDUL� DWDX� OHELK�� ,XUDQ�
GLSHUJXQDNDQ� XQWXN� PHQ\RJRN� GDQ� PHPEHULNDQ� KDGLDK� SDGD� DSDUDW� SHPHULQWDK� VHUWD� XQWXN�
PHQ\HOHQJJDUDNDQ� EHUEDJDL� NHJLDWDQ� SXEOLN� GL� OLQJNXQJDQ� WHPSDW�PHUHND� EHNHUMD�� 7XOLVDQ� LQL�
MXJD�PHOLKDW�SHQWLQJQ\D�SHUDQ�VRVLDO�NDSLWDO��NHOXDUJD��WHPDQ��GVE�EDJL�SHGDJDQJ�MDODQDQ�VHWLDS�
NDOL�DNVHV�WHUKDGDS�SDVDU�LQIRUPDO�GDODP�PDVDODK��

3HQXOLV� PHQJLGHQWLILNDVL� WLJD� SLOLKDQ� XQWXN� PHQJDWDVL� PDVDODK� SHGDJDQJ� MDODQDQ��
3HUWDPD�� QHJDUD� KDUXV� PHQMDGL� LQVWLWXVL� NXQFL� GDODP� PHQJDWXU� SHGDJDQJ� MDODQDQ�� +DO� LQL�
PHQJLNXWL� SDQGDQJDQ� 3RUWHV� \DQJ� SHUFD\D� EDKZD� NHEHUDGDDQ� QHJDUD� VDQJDW� SHQWLQJ� GDODP�
SURVHV�SHPEDQJXQDQ��.HGXD��PHQJLNXWL�'H�6RWR��RUJDQLVDVL�SHGDJDQJ� MDODQDQ�GLELDUNDQ�XQWXN�
WHUXV�PHQJDWXU�NHJLDWDQ�PHUHND�VHQGLUL��.HWLJD��PHQ\DUDQNDQ�SHPHULQWDK�GDQ�SHGDJDQJ�MDODQDQ�
XQWXN�PHQHJRVLDVLNDQ� UXDQJ�UXDQJ� DNVLQ\D��'DODP�NDVXV�0H[LFR�&LW\�� SHPHULQWDK�PHPHJDQJ�
SHUDQ� NXQFL� �PHQGHNDWL� SLOLKDQ� SHUWDPD�� GHQJDQ� PHUHORNDVL� GDQ� PHODNXNDQ� NRQWURO� NHWDW�
WHUKDGDS� SDUD� SHGDJDQJ� MDODQDQ�� 3HPHULQWDK� NRWD� PHQHUDSNDQ� VHEXDK� SURJUDP� �6WUHHW



��

&RPPHUFH�5HRUGHULQJ�3URJUDP��GL�WDKXQ�������3URJUDP�LQL�WHUIRNXV�SDGD�GXD�LVX������PHPEDQWX�
SHGDJDQJ� MDODQDQ� XQWXN� EHUDOLK� GDUL� MDODQ� NH� WLSH� EDQJXQDQ� SDVDU� \DQJ� GLVHEXW� 3OD]DV�� ����
.RQWURO� NHWDW� GDUL� SHPNRW�PHODOXL� SHQJHOXDUDQ� LMLQ� EDJL� SHGDJDQJ� MDODQDQ� XQWXN� PHQMDODQNDQ�
NHJLDWDQQ\D�� 'HQJDQ� PHQJHOXDUNDQ� LMLQ�� SHPHULQWDK� EHUXSD\D� XQWXN� PHQFLSWDNDQ� KXEXQJDQ�
ODQJVXQJ� GHQJDQ� SDUD� SHGDJDQJ� GDQ�PHQJDEDLNDQ� NHEHUDGDDQ� RUJDQLVDVL� SHGDJDQJ� MDODQDQ��
3DGDKDO� VWXGL� LQL� PHPSHUOLKDWNDQ� SHQWLQJQ\D� NHEHUDGDDQ� RUJDQLVDVL� SHGDJDQJ� MDODQDQ�� 2OHK�
NDUHQD� LWX�� GL� PDVD� PHQGDWDQJ� SHPHULQWDK� SHUOX�PHPLNLUNDQ� FDUD� DJDU� RUJDQLVDVL� SHGDJDQJ�
MDODQDQ� GDSDW� EHUSDUWLVLSDVL� GDQ� PHQLQJNDWNDQ� SURVHV� UHRUJDQLVDVL� EHUVDPD�VDPD� GHQJDQ�
SHPHULQWDK��

5DFKELQL�� '�� -�� DQG� $�� +DPLG� �������� (NRQRPL� ,QIRUPDO� 3HUNRWDDQ�� *HMDOD� ,QYROXVL�
*HORPEDQJ�.HGXD��-DNDUWD��/3�(6��

%XNX� LQL� FRED� PHQGHVNULSVLNDQ� EHUEDJDL� KDO� \DQJ� WHUNDLW� GHQJDQ� VHNWRU� LQIRUPDO�
SHUNRWDDQ� GL� ,QGRQHVLD�� 'LDZDOL� GHQJDQ� SHQMHODVDQ� PHQJHQDL� SHUPDVDODKDQ� GDVDU� HNRQRPL�
LQIRUPDO� \DQJ� EHUVLIDW� VWUXNWXUDO�� VHSHUWL� NHWLGDNVHLPEDQJDQ� DQWDUD� OXDV� WDQDK� GDQ� MXPODK�
SHQGXGXN�GDQ�EXUXNQ\D�SROD�NHSHPLOLNDQ� WDQDK��SHQLQJNDWDQ� MXPODK�SHQJDQJJXU��PHQJXDWQ\D�
NHNXDVDDQ�NDXP�PLQRULWDV�WHUPDVXN�RUDQJ�DVLQJ�GDODP�SHGDJDQJDQ�GDQ�LQYHVWDVL��GDQ�DGDQ\D�
GXDOLVPH� VRVLDO�� HNRQRPL�� GDQ� WHNQRORJL�� %XNX� LQL� MXJD� PHQMHODVNDQ� GXDOLVPH� HNRQRPL� \DQJ�
PHOLKDW�NHWHUSLVDKDQ�GDUL�VDWX�VLVWHP�PHQMDGL�GXD�EDJLDQ��WUDGLVLRQDO�PRGHUQ��IRUPDO�LQIRUPDO���
\DQJ� EHULQWHUDNVL� VHFDUD� WLGDN� VHLPEDQJ�� 'DODP� EDJLDQ� GXDOLVPH� HNRQRPL� LQL� SHQXOLV�
PHQJDQJNDW�DQDOLVD�GDUL�%RHNH��+\OD�0\QW��GDQ�0LFKDHO�7RGDUR��

+DVLO�WHPXDQ�VWXGL�LQL�PHPSHUOLKDWNDQ�EDKZD�EHUNHPEDQJQ\D�VHNWRU�LQIRUPDO�SHUNRWDDQ�
WLGDN� ELVD� GLOHSDVNDQ� GDUL� PHQLQJNDWQ\D� DUXV� PLJUDVL� GHVD�NRWD� VHEDJDL� DNLEDW� GDUL� PRGHO�
SHPEDQJXQDQ�\DQJ�ELDV�SHUNRWDDQ��%DJL�SDUD�PLJUDQ�VLUNXOHU�OHELK�PXGDK�PHQFDUL�SHNHUMDDQ�GL�
NRWD� GDQ� SHQJKDVLODQQ\D� SXQ� UHODWLI� OHELK� EDQ\DN��6WXGL� /3�(6�PHPSHUOLKDWNDQ�� RMHN� VHSHGD��
\DQJ� GLDQJJDS� SHNHUMDDQ� \DQJ� SDOLQJ� PDUMLQDO�� WHUQ\DWD� ELVD� PHPEHULNDQ� SHQJKLGXSDQ� \DQJ�
OHELK�EDLN��6HNWRU� LQIRUPDO�MXJD�PHQJDOLUNDQ�GDQD�WDPEDKDQ�NH�GHVD�GDQ�PHQDPEDK�GLQDPLND�
NHKLGXSDQ� HNRQRPL� SHGHVDDQ�� +DVLO� SHQHOLWLDQ� +XJR� GDQ� +HOWHU� PHPSHUOLKDWNDQ� EDKZD�
SHQJKDVLODQ�NDXP�PLVNLQ�GL�SHGHVDDQ�PHQLQJNDW�VHWHODK�NHSDOD�NHOXDUJDQ\D�EHUPLJUDVL�NHNRWD�
GDQ�PHQGDSDWNDQ� SHNHUMDDQ� GL� VHNWRU� LQIRUPDO��0HUHND�PHQJLULPNDQ� VHEDJLDQ� SHQGDSDWDQQ\D�
NH� GHVD�� 6HKLQJJD� HNRQRPL� LQIRUPDO� SHUNRWDDQ� ELVD� GLDQJJDS� VHEDJDL� EDJLDQ� GDUL� HNRQRPL�
SHGHVDDQ�� 3HQXOLV� MXJD� EHUDVXPVL� EDKZD� NHWHUOLEDWDQ� GDODP� VHNWRU� LQIRUPDO� OHELK� DNLEDW�
NHWHUSDNVDDQ�GDULSDGD�SLOLKDQ��+XJR��NDUHQD� WHNDQDQ�GDUL�VLVWHP�HNRQRPL�\DQJ�WLGDN�PHPEHUL�
WHPSDW�EDJL�PHUHND�\DQJ�NXUDQJ�EHUSHQGLGLNDQ�GDQ�NHWUDPSLODQ��S�������

7HUNDLW� GHQJDQ� SDUWLVLSDVL� SROLWLN�� SHODNX� VHNWRU� LQIRUPDO� OHELK� GLDQJJDS� VHEDJDL� RE\HN�
NHWLPEDQJ� SDUWLVLSDQ�� 3DGDKDO�PHUHND�PHUXSDNDQ� VXPEHU� GD\D� SROLWLN� GDQ� HNRQRPL�� 6HEDJDL�
VXPEHU� GD\D� SROLWLN�� PHUHND� NHUDS� GLMDGLNDQ� RE\HN� \DQJ� GLNHQGDOLNDQ� ROHK� RUJDQLVDVL� PDVVD�
\DQJ� EHUDILOLDVL� GHQJDQ� SDUWDL� SHPHULQWDK�� 0HODOXL� FDUD� LQL�� SHPHULQWDK� PHODNXNDQ� NRQWURO�
WHUKDGDS� NHORPSRN�NHORPSRN� \DQJ� GLDQJJDS� EHUSRWHQVL� PHQLPEXONDQ� NRQIOLN� GDQ� PDVDODK�
NHDPDQDQ��2OHK�NDUHQD�LWX��NDXP�LQIRUPDO�KDPSLU�WLGDN�SHUQDK�ELVD�PHPDQIDDWNDQ�VXPEHU�GD\D�
SROLWLNQ\D��6HGDQJNDQ�VHEDJDL� VXPEHU�GD\D�HNRQRPL� WHUNDLW�GHQJDQ�NHWHUVHGLDDQ� WHQDJD�NHUMD�
\DQJ� PXUDK�� +DO� LQL� GDSDW� GLOLKDW� VHEDJDL� EHQWXN� HNVSORLWDVL�� 6HEDJDL� SHUEDQGLQJDQ�� EXNX� LQL�
PHULQJNDV� WHPXDQ�WHPXDQ� SHQWLQJ� GDUL� SHQHOLWLDQ� +HUQDQGR� 'H� 6RWR� GL� 3HUX�� 6HNLWDU� ����
SHUHNRQRPLDQ�3HUX�PHUXSDNDQ�HNRQRPL�LQIRUPDO�EDKNDQ�����WUDQVSRUWDVL�XPXPQ\D�PHUXSDNDQ�
NHJLDWDQ�HNRQRPL� LQIRUPDO��3HQHOLWLDQ�'H�6RWR�GLGDVDUNDQ�SDGD�EHEHUDSD�DVXPVL�� ����HNRQRPL�
LQIRUPDO�\DQJ�GLODNXNDQ�VHFDUD�LOHJDO�PHUXSDNDQ�FHUPLQDQ�GDUL�NHPLVNLQDQ�GDQ�PDUMLQDOLVDVL������
6LWXDVL�NHEXGD\DDQ�\DQJ�PHZDNLOL�VLWXDVL�SHGHVDDQ�WLGDN�VHVXDL�GHQJDQ�VHPDQJDW�HNRQRPL�GDQ�
NHZLUDXVDKDDQ�GL�QHJDUD�QHJDUD�PDMX������.HWHUEHODNDQJDQ�\DQJ�GLDODPL�ROHK�QHJDUD�QHJDUD�GL�
$PHULND�ODWLQ�OHELK�GLDNLEDWNDQ�ROHK�NHVDODKDQ�\DQJ�GLFLSWDNDQ�ROHK�NHNXDWDQ�OXDU�EXNDQ�VHPDWD�
NHVDODKDQ� LQWHUQDO�� 3HQHOLWLDQ� 'H�6RWR�PHPSHUOLKDWNDQ� EDJDLPDQD� HNRQRPL� LQIRUPDO� EHUJHUDN�
GDQ� EHUNHPEDQJ� GL� VXDWX� QHJDUD�� 'H� 6RWR� MXJD� PHOLKDW� VHNWRU� LQIRUPDO� VHEDJDL� NXQFL� \DQJ�
PHQ\HEDENDQ� NHDGDDQ� HNRQRPL� GL� VXDWX� QHJDUD� PHQJDODPL� NHPDQGHNDQ� \DQJ� NHPXGLDQ�
GLDQJJDS�VHEDJDL�SHPHFDKDQ�GDUL�PDFHWQ\D�HNRQRPL�PDV\DUDNDW�



��

6WXGL� LQL� GLIRNXVNDQ� SDGD� VHNWRU� SHUGDJDQJDQ� GDQ� MDVD� LQIRUPDO�� VHSHUWL� XVDKD� GL�
NDNLOLPD��SHGDJDQJ�GDQ�MDVD�LQIRUPDO�NHOLOLQJ�GDQ�DVRQJDQ��PHQJLQJDW�XVDKD�LQIRUPDO�LQL�SDOLQJ�
EDQ\DN� GLVHQWXK� ROHK� NHELMDNDQ� SHPHULQWDK� GDQ� \DQJ� SDOLQJ� IHQRPHQDO�� %HUXVDKD� GL� VHNWRU�
LQIRUPDO�EDQ\DN�GLOLULN� NDUHQD�PLQLPQ\D�SURVHGXU� UHVPL��PLQLP�PRGDO��GDQ�SRWHQVL� NHXQWXQJDQ�
UHODWLI� EHVDU�� 'DUL� EHUEDJDL� MHQLV� GDJDQJDQ� GDQ� MDVD� XVDKD� LQIRUPDO� GDSDW� GLEHGDNDQ�
EHUGDVDUNDQ� DVDO� SURGXN� �SURGXNVL� SHUWDQLDQ�� SDEULN�� GDQ� UXPDK� WDQJJD�� GDQ� FDUD�
PHQMDMDNDQQ\D� �PHQHWDS�� PHQHWDS� ERQJNDU� SDVDQJ�� GRURQJDQ� NHOLOLQJ� GDQ� DVRQJDQ��� %DJLDQ�
WHUDNKLU�EXNX�LQL�PHQMHODVNDQ� WHQWDQJ�SHUXEDKDQ�VRVLDO�HNRQRPL�GL�SHGHVDDQ�XQWXN�PHPDKDPL�
PHQLQJNDWQ\D�SURVHV�PLJUDVL�NH�NRWD��

6WXGL� LQL� NXUDQJ�PHQMHODVNDQ� ODWDU� EHODNDQJ� SDUD� SHODNX� VHNWRU� LQIRUPDO� VHODLQ� GDHUDK�
DVDO� �XQWXN�PHQMHODVNDQ� EHUNHPEDQJQ\D� VHNWRU� LQIRUPDO� VHEDJDL� DNLEDW�PHQLQJNDWQ\D�PLJUDVL�
GHVD�NRWD��� 8QWXN� NRQWHNV� HNRQRPL� WKQ� ����DQ� SHQWLQJ� XQWXN�PHOLKDW� ODWDU� EHODNDQJ� HNRQRPL�
GDQ�SHNHUMDDQ��PLV��EXUXK�SDEULN��PHUHND�PHQJLQJDW�WHUMDGLQ\D�SHUXEDKDQ�EHVDU�GDODP�SURVHV�
SURGXNVL� GDQ� PRGHO� NHUMD� GL� VHNWRU� IRUPDO� WHUXWDPD� LQGXVWUL� PDQXIDNWXU� \DQJ� PHQMDGL� OHELK�
IOHNVLEHO� VHEDJDL� DNLEDW� PHQLQJNDWQ\D� NRPSHWLVL� HNRQRPL� JOREDO�� 6HKLQJJD� EHUSDUWLVLSDVL� GL�
VHNWRU� LQIRUPDO� EXNDQ� KDQ\D� GLODNXNDQ� GL� PDVD� VHQJJDQJ� SHUWDQLDQ� VHSHUWL� \DQJ� EDQ\DN�
GLODNXNDQ� PLJUDQ� VLUNXOHU� WDKXQ� �������DQ� WDSL� MXJD� VHEDJDL� PDVD� PHQXQJJX� GLSHNHUMDNDQ�
NHPEDOL�GL�SDEULN��

6HWKXUDPDQ�� 6�� 9�� �������� 6HNWRU� ,QIRUPDO� GL� 1HJDUD� 6HGDQJ� %HUNHPEDQJ�� 8UEDQLVDVL��
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'DODP� WXOLVDQ� LQL� VHNWRU� LQIRUPDO� GLDQJJDS� VHEDJDL� VHEXDK� PDQLIHVWDVL� GDUL� VLWXDVL�
SHUWXPEXKDQ�NHVHPSDWDQ�NHUMD�GL�QHJDUD�VHGDQJ�EHUNHPEDQJ��.HJLDWDQ�PHPDVXNL�XVDKD�NHFLO�
GL� NRWD� OHELK�GLWXMXNDQ�XQWXN�PHQFDUL� NHVHPSDWDQ�NHUMD�GDQ�SHQGDSDWDQ�GDULSDGD�PHPSHUROHK�
NHXQWXQJDQ��0HUHND�\DQJ�WHUOLEDW�VHNWRU�LQL�SDGD�XPXPQ\D�PLVNLQ��EHUSHQGLGLNDQ�VDQJDW�UHQGDK��
WLGDN� WHUDPSLO�� GDQ� NHEDQ\DNDQ� DGDODK� SDUD� SHQGDWDQJ�� %HUGDVDUNDQ� KDO� LQL�� SHQXOLV�
PHQ\DUDQNDQ�DJDU�VHNWRU�LQIRUPDO�GLSDQGDQJ�VHEDJDL�XQLW�XQLW�XVDKD�EHUVNDOD�NHFLO�\DQJ�WHUOLEDW�
GDODP�SURGXNVL� GDQ� GLVWULEXVL� EDUDQJ�EDUDQJ� \DQJ�PDVLK� GDODP� VXDWX� SURVHV� HYROXVL� GDULSDGD�
GLDQJJDS� VHEDJDL� SHUXVDKDDQ� \DQJ� EHUVNDOD� NHFLO� GHQJDQ� LQSXW�PRGDO� GDQ� SHQJHORODDQ� \DQJ�
EHVDU�� 3HQXOLV� PHQ\DWDNDQ� EDKZD� NRQVHSWXDOLVDVL� VHNWRU� LQIRUPDO� WHUVHEXW� EHOXP� GDSDW�
PHQ\HOHVDLNDQ� PDVDODK� GHILQLVL�� 0DVLK� GLSHUOXNDQ� EHEHUDSD� GHILQLVL� XQWXN� PHQHQWXNDQ� EDWDV�
VHNWRU� LQL�� EDLN� GDUL� VXGXW� SDQGDQJ� RSHUDVLRQDO� PDXSXQ� SHQHOLWLDQ�� &LUL� SHQWLQJ� XQWXN�
PHPEHGDNDQ� VHNWRU� LQIRUPDO� GDUL� VHPXD� NHJLDWDQ� HNRQRPL� VHNWRU�VHNWRU� ODLQQ\D� DGDODK� VNDOD�
RSHUDVL�� �$ODW�XNXU�\DQJ�WHSDW�XQWXN�PHQJXNXU�VNDOD�RSHUDVL�DGDODK� MXPODK�RUDQJ�\DQJ�WHUOLEDW�
GDODP� NHJLDWDQ� WHUVHEXW�� � 8QWXN� NHSHQWLQJDQ� WXOLVDQ� LQL�� SHQXOLV� PHQJNODVLILNDVLNDQ� XQLW�XQLW�
XVDKD�\DQJ�PHOLEDWNDQ����RUDQJ�NH�EDZDK�NH�GDODP�VHNWRU�LQIRUPDO��
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