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$EVWUDFW���,Q�,QGRQHVLD�WRGD\��WKHUH�H[LVWV�D�WUHQG�LQ�WKH�GHYHORSPHQW�RI�QRQ�JRYHUQ�

PHQWDO� RUJDQL]DWLRQV� WKDW�PDQDJHV� WKH� IXQGV� RI�=,6�� WKXV� IORXULVKHG� DV� VRFLDO�PRYH�

PHQWV��+RZHYHU��WKHUH�LV�D�JDS�EHWZHHQ�WKH�SRWHQWLDO�IRU�D�ODUJH�FKDULW\�ZLWK�WKH�UHDOL]D�

WLRQ�RI�D�YHU\�VPDOO�FKDULW\��7KLV�IDFW�LQGLFDWHV�ORZ�SHUIRUPDQFH�RI�23=��)XUWKHUPRUH��LW�ZLOO

UDLVH�WKH�SUREOHP�RI�DFFRXQWDELOLW\�DQG�WUDQVSDUHQF\�RI�WKH�/$=��7KLV�SUREOHP�ZLOO�PDNH�D

FKDOOHQJH�IRU�/$=�WR�LPSURYH�WKHLU�SHUIRUPDQFHV��7KLV�SDSHU�LV�H[SHFWHG�WR�EH�D�UHIHUHQFH

IRU�WKH�GHYHORSPHQW�RI�SHUIRUPDQFH�DVVHVVPHQW�PRGHOV�IRU�/$=�LQ�,QGRQHVLD���,W�XVHG

%6&�PRGHO�ZKLFK�VWXG\�WKH�LQIOXHQFH�RI�,&�DQG�740��HLWKHU�SDUWLDOO\�RU�VLPXOWDQHRXVO\��RQ

WKH�SHUIRUPDQFH�RI�/$=

.H\�ZRUGV���,QWHUQDO�&RQWURO��740��2UJDQL]DWLRQDO�3HUIRUPDQFH��%DODQFHG�6FRUHFDUG

$EVWUDN�� �'L�,QGRQHVLD�VDDW� LQL��RUJDQLVDVL�QRQ�SHPHULQWDK�\DQJ�PHQJHOROD�GDQD�=,6�

PDNLQ�EHUNHPEDQJ�KLQJJD�WXPEXK�VHEDJDL�JHUDNDQ�VRVLDO��$NDQ�WHWDSL��DGD�NHVHQMDQJDQ

DQWDUD�SRWHQVL�DPDO�\DQJ�EHVDU��GHQJDQ�UHDOLVDVL�DPDO�\DQJ�VDQJDW�NHFLO��)HQRPHQD�LQL

PHQXQMXNNDQ�PDVLK�UHQGDKQ\D�NLQHUMD�23=���+DO�LQL�DNDQ�EHUGDPSDN�SDGD�WXQWXWDQ�SXEOLN

WHUKDGDS�DNXQWDELOLWDV�GDQ�WUDQVSDUDQVL�GDUL�/$=��7XQWXWDQ�LQL�PHQMDGL�WDQWDQJDQ�EDJL�/$=

XQWXN�PHODNXNDQ�XSD\D�SHQLQJNDWDQ�NLQHUMDQ\D��0DNDODK�LQL�GLKDUDSNDQ�PHQMDGL�DFXDQ

SHQJHPEDQJDQ�PRGHO�SHQLODLDQ�NLQHUMD�/$=�GL� ,QGRQHVLD��0RGHO�\DQJ�GLEDQJXQ�DGDODK

PRGHO�%6&�GLPDQD�GLNDML�SHQJDUXK�GDUL�3,�GDQ�740��VHFDUD�SDUVLDO�GDQ�VLPXOWDQ��WHUKDGDS

NLQHUMD�RUJDQLVDVL�

.DWD�NXQFL��3HQJHQGDOLDQ�LQWHUQDO��740��NLQHUMD�RUJDQLVDVL��%DODQFHG�6FRUHFDUG

3HQGDKXOXDQ

%HEHUDSD�WDKXQ�WHUDNKLU�LQL�GL�,QGRQHVLD��LVX

\DQJ�EHUNDLWDQ�GHQJDQ�NRQVHS�SHODNVDQDDQ�]DNDW

EDLN� VHEDJDL� NHZDMLEDQ� DJDPD� VHFDUD� SULEDGL

PDXSXQ�]DNDW�VHEDJDL�NRPSRQHQ�NHXDQJDQ�SXEOLN

VDQJDW� SRSXOHU�� 88� 1R�� ��� WDKXQ� ����� WHQWDQJ

3HQJHORODDQ� =DNDW�PHQMDGL� SD\XQJ�KXNXP� \DQJ

OHELK�NXDW�GDODP�SHQJHORODDQ�]DNDW�GL�,QGRQHVLD�

VHEDJDL� � XSD\D� XQWXN�PHQGXNXQJ� IDNWD� � EDKZD

,QGRQHVLD�DGDODK�QHJDUD�\DQJ�SHQGXGXN�PXVOLP\D

WHUEHVDU�GL�GXQLD��\DLWX�EHUMXPODK�����GDUL�VHNLWDU

����MXWD�SHQGXGXN�,QGRQHVLD�DGDODK�VHEHVDU����

MXWD� SHQGXGXN�PXVOLP� �6DGHZR�� ������� .RQGLVL

WHUVHEXW� VHPHVWLQ\D�PHQMDGL�SRWHQVL� ]DNDW� \DQJ

OXDU�ELDVD�EHUNDLWDQ�GHQJDQ�XSD\D�SHQJKLPSXQDQ

]DNDW��'DODP�7DEHO���GLVDMLNDQ�SRWHQVL�]DNDW�\DQJ

GDSDW�GLKLPSXQ�GDUL�XPDW�,VODP�,QGRQHVLD�

)R=��������PHQJXQJNDSNDQ�EDKZD�VDDW�LQL

VXGDK� EHUGLUL� ���� /$=� GL� ,QGRQHVLD�� � /$=� \DQJ

VXGDK� FXNXS� EDQ\DN� WHUVHEXW� GDSDW� GLMDGLNDQ

VHEDJDL� D OWHUQDWLI � EDJL� PDV\DUDNDW� GDODP

PHQ\DOXUNDQ�GDQD�]DNDWQ\D�VHODLQ�NHSDGD�%DGDQ

$PLO�=DNDW��%$=��\DQJ�EHUMXPODK���������%D]QDV�

��������'LWDPEDK�ODJL�GHQJDQ�DGDQ\D�VHNLWDU����

23=�EDLN�/$='$�PDXSXQ�83=��\DQJ�WHODK�EHUGLUL

EDLN� \DQJ� EHUEDVLV� PDVMLG� PDXSXQ� SHUXVDKDDQ

\DQJ�WLGDN�DWDX�EHOXP�WHUGDIWDU�SDGD�)R=��)RUXP

=DNDW���/HPEDJD�OHPEDJD�WHUVHEXW�SDGD�DNKLUQ\D

GDSDW� GLKDUDSNDQ� VHEDJDL� PHGLD� XQWXN

PHQMHPEDWDQL�GDODP�SHQFDSDLDQ�SRWHQVL�]DNDW�GL

,QGRQHVLD�� 1DPXQ� GHPLNLDQ�� EHUNHPEDQJQ\D

OHPEDJD�SHQJHOROD�]DNDW��%$=�/$=���VDPSDL�VDDW

LQL�EHOXP�GLVHUWDL�GHQJDQ�PLQDW�PDV\DUDNDW�XQWXN

PHPED\DU� ]DNDW� SDGD� OHPEDJD� ]DNDW� WHUVHEXW�

'DPSDNQ\D�DGDODK�EHOXP�RSWLPDOQ\D�SHQJHORODDQ

]DNDW�GL�,QGRQHVLD��+DO�WHUVHEXW�VDQJDW�GLVD\DQJNDQ

NDUHQD�EHWDSD�EHVDUQ\D�SRWHQVL�]DNDW�GL�,QGRQH�

VLD�� MLND� WLGDN� GLNHOROD� GHQJDQ� EDLN�� 7DEHO� �

PHQ\DMLNDQ�GDWD�\DQJ�EHUNDLWDQ�GHQJDQ�UHDOLVDVL

SHQJKLPSXQDQ�]DNDW�

%HUGDVDUNDQ� IHQRPHQD� WHUVHEXW�� KDO� ODLQ

\DQJ� \DQJ� KDUXV� GLFHUPDWL� DGDODK� DGDQ\D� 88

SHQJHORODDQ�]DNDW��GDQ�EDQ\DN�EHUGLULQ\D�OHPEDJD
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DPLO� ]DNDW� WHUQ\DWD� EHOXP� EHUGDPSDN� SDGD

PHQLQJNDWQ\D� NHVDGDUDQ�PDV\DUDNDW� WHUKDGDS

SHQWLQJQ\D� ]DNDW� GDQ� PHQ\DOXUNDQQ\D� SDGD

OHPEDJD�SHQJHOROD�]DNDW��%$=�/$=���%HUGDVDUNDQ

KDVLO� ULVHW� 3,5$&� WHUGDSDW� ��� MXWD� NHOXDUJD

VHMDKWHUD�\DQJ�PHQMDGL�ZDUJD�VDGDU�]DNDW��'L�VLVL

ODLQ�VDDW�LQL��GLSHUNLUDNDQ�KDQ\D�DGD�VHNLWDU����±

���MXWD�PX]DNL�\DQJ�PHPED\DU�]DNDW�OHZDW�/$=�

EHUDUWL�PDVLK�DGD�OHELK�GDUL�VHSDUXK�SRWHQVL�]DNDW

\DQJ�EHOXP�WHUJDUDS�ROHK�/$=��*DPEDUDQ�WHUVHEXW

KDUXV�GLSDQGDQJ�VHEDJDL�WDQWDQJDQ�EDJL�OHPEDJD

SHQJHOROD�]DNDW�NKXVXVQ\D�/$=�XQWXN�PHPSHUEDLNL

NLQHUMDQ\D� NKXVXVQ\D� EHUNDLWDQ� GHQJDQ

SHQJKLPSXQDQ� GDQD� ]DNDW�� 7DQWDQJDQ� WHUVHEXW

KDUXV�GLVLNDSL�VHEDJDL�XSD\D�SHUEDLNDQ�EDJL�/$=

XQWXN� OHELK� SURIHV LRQDO� GDODP� PHODNXNDQ

NHJLDWDQQ\D�

7XMXDQ� NKXVXV� PDNDODK� LQL� DGDODK� LQJLQ

PHOLKDW� SHQJHORDDQ� ]DNDW�� GHQJDQ� VHJDOD

NHWHQWXDQQ\D�GDQ�GDPSDNQ\D�SDGD�NLQHUMD� /$=�

.DUHQD�MLND�GDQD�]DNDW�SDGD�/$=�GLNHOROD�GHQJDQ

EDLN�VHKDUXVQ\D�PDPSX�PHQJDQJNDW�KDUNDW�GDQ

PDUWDEDW� NDXP� \DQJ� WHUWLQJJDO�� QDPXQ

NHQ\DWDDQQ\D�SRWHQVL�WHUVHEXW�KDQ\D�DQJDQ�DQJDQ

EHODND��3DGDKDO�,QGRQHVLD�VHEDJDL�VHEXDK�QHJDUD

\DQJ�PHPLOLNL� SRWHQVL� \DQJ� VDQJDW� EHVDU� GDQ

VWUDWHJLV�GDODP�SHQJXPSXODQ�]DNDW�NDUHQD�MXPODK

SHQGXGXN�PXVOLPQ\D�\DQJ�VDQJDW�EHVDU���-HODVODK

EDKZD�]DNDW�VH\RJ\DQ\D�GDSDW�GLMDGLNDQ�VHEDJDL

VXPEHU� SHQGDSDWDQ� EDJL� SHPHULQWDK� XQWXN

PHQJHQWDVNDQ� NHPLVNLQDQ�� %HUNDLWDQ� GHQJDQ

NHPLVNLQDQ��GDODP�7DEHO���GLVDMLNDQ�GDWD�WHQWDQJ

SHQGXGXN� PLVNLQ� ,QGRQHVLD� EDLN� GDODP� MXPODK

PDXSXQ�SHUVHQWDVH�

.HPXGLDQ�� PHVNLSXQ� RUJDQLVDVL� SHQJHOROD

]DNDW�MXPODKQ\D�VHPDNLQ�EDQ\DN��QDPXQ�MLND�XPDW

,VODP�VHODPD�LQL�PHPED\DU�DWDX�PHQXQDLNDQ�]DNDW

WLGDN� VHFDUD� OHPEDJD� VHSHUWL� PHPED\DU� ]DNDW

GHQJDQ� PHQ\HUDKNDQ� NHSDGD� VDQDN� NHOXDUJD

WHUGHNDW��PDND�XSD\D�PHQFDSDL�SRWHQVL�]DNDW�WLGDN

DNDQ�WHUFDSDL��6LVWHP�SHPED\DUDQ�]DNDW�WHUVHEXW

EXNDQ� EHUDUWL� EXUXN� QDPXQ� GDPSDN� VRVLDOQ\D

VHPSLW�GDQ�EHUVLIDW�MDQJND�SHQGHN��$NDQ�EHUEHGD

GHQJDQ� SHPED\DUDQ� ]DNDW� VHFDUD� OHPEDJD� GDQ

VLVWHPDWLV�� VHSHUWL� PHPED\DU� ]DNDW� NHSDGD

OHPEDJD� ]DNDW�EDLN� %$=�GDQ� /$=�� � 3HPED\DUDQ

VHFDUD�OHPEDJD�DNDQ�EHUGDPSDN�OXDV�NDUHQD�GDQD

]DNDW� DNDQ� GLNHOROD� GDODP� EHQWXN� SURJUDP�SUR�

JUDP� VRVLDO� \DQJ� WHUDUDK� GDQ� WHUVWUXNWXU� GDQ

GDPSDN�VRVLDOQ\D�EHUVLIDW�MDQJND�SDQMDQJ�

$GDSXQ� PDVDODK� XUJHQ� \DQJ� GLEDKDV

PDNDODK� LQL� DGDODK�PDVLK� DGDQ\D� NHQGDOD� EDJL

RSWLPDOQ\D�SHQJHORODDQ�SRWHQVL�]DNDW�GL� ,QGRQH�

VLD�\DQJ�VDQJDW�EHVDU���.HQGDOD�WHUVHEXW�EHUGDPSDN

SDGD�UHQGDKQ\D�NLQHUMD�2UJDQLVDVL�3HQJHOROD�=DNDW

�23=��NKXVXVQ\D�/$=���0DVDODK�PDVDODK�WHUVHEXW

7DEHO� �
3RWHQVL�=DNDW�GL�,QGRQHVLD

7DEHO� �
5HDOLVDVL�3HQJKLPSXQDQ�=DNDW

1R�� 6XPEHU�'DWD� 3RWHQVL�=DNDW�

��� 3,5$&�������� 5S������WULO\XQ�

��� 8,1�6\DULI�+LGD\DWXOODK�������� 5S������WULO\XQ�

��� $GLZDUPDQ�	�$]KDU�6\DULHI������� 5S����WULOLXQ�

��� 'LUHNWXU�7KRKD�3XWUD�&HQWHU�6HPDUDQJ�������� 5S�����WULOLXQ�

��� %D]QDV�������� 5S������WULOLXQ�

��� )R=��)RUXP�=DNDW�������� 5S����WULOLXQ�

1R�� 6XPEHU�'DWD� -XPODK�

��� 'HSDJ�������� %$=��5S����PLOLDU�GDQ�/$=��5S�����PLOLDU�

��� 'HSDJ�������� %$=�GDQ�/$=���5S�����PLOLDU�

��� )RUXP�=DNDW��)R=��������� /$=�GDODP�GDWD�)R=��5S�����PLOLDU�

��� ,='5������������� 5S������PLOLDU�PHQMDGL�5S�����PLO\DU�
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DQWDUD� ODLQ�� ����EDGDQ�SHQJHOROD�]DNDW�GLDQJJDS

WLGDN�SURIHVLRQDO�NDUHQD�EHOXP�PHQHUDSNDQ�SULQVLS

DNXQWDELOLWDV�GDQ�WUDQVSDUDQVL��+DPLG�����������

����SHQJHOROD�GDQD�]DNDW�GLDQJJDS�EHOXP�PHPLOLNL

VXPEHU� GD\D�PDQXVLD� �6'0�� � \DQJ� � NXDOLWDVQ\D

RSWLPDO���\DLWX�EHUNRPSHWHQ��NDIIDK���DPDQDK��GDQ

PHPLOLNL� HWRV� NHUMD� WLQJJL� �KLPPDK�� �$]]DLQL�

�������������VLVWHP�ELURNUDVL�GDQ�JRRG�JRYHUQDQFH

PDVLK�OHPDK�EHUNDLWDQ�GHQJDQ�SHQJHORODDQ�]DNDW

GL�,QGRQHVLD�VHKLQJJD�EHUGDPSDN�SDGD�UHQGDKQ\D

DNXQWDELOLWDV�GDQ�WUDQVSDUDQVL�/$=��-DKDU����������

6HODLQ� PDVDODK� EHOXP� RSWLPDOQ\D

SHQJHORODDQ�]DNDW�� �PDVDODK� ODLQQ\D�DGDODK�� ���

SHUPDVDODKDQ� NHOHPEDJDDQ�� ���� SHUPDVDODKDQ

SHUDWXUDQ�SHUXQGDQJ�XQGDQJDQ������SHQJXPSXODQ�

SHQGLVWULEXVLDQ� GDQ� SHQGD\DJXQDDQ� ]DNDW�� ���

SHQJDZDVDQ� GDQ� SHODSRUDQ�� ���� NRUHODVL� ]DNDW

GHQJDQ�SDMDN������SHUDQ�VHUWD�PDV\DUDNDW�GDQ����

VDQNVL� GDQ� VHQJNHWD�]DNDW� � �VXUYH\� &,'�GRPSHW

'KXDID�GDQ�/.,+,�)+8,��������������

'DUL� XUDLDQ� GL� DWDV� WDPSDN� EDKZD� EHJLWX

NRPSOHNVQ\D�SHUPDVDODKDQ�SHQJHORODDQ�]DNDW�GL

,QGRQHVLD�� � +DO� WHUVHEXW� EHUDZDO� GDUL

NHWLGDNSHUFD\DDQ� PDV\DUDNDW� WHUKDGDS� OHPEDJD

SHQJHOROD� ]DNDW� �/$=�� WHUVHEXW� �&,'� 'RPSHW

'KXDID� GDQ� /.,+,�)+8,�� ������������� -DODQ

NHOXDUQ\D� DGDODK� NHKDUXVDQ� GLFLSWDNDQQ\D

SHQJHORODDQ� OHPEDJD� \DQJ� EDLN� GDQ� RSWLPDO

KLQJJD� GDSDW�PHQFDSDL� NLQHUMD� \DQJ� EDLN�� 6DODK

VDWX�SLODU�RUJDQLVDVL�\DQJ�KDUXV�GLWHUDSNDQ�GDODP

UDQJND�PHQLQJNDWNDQ�NLQHUMD�/$=�\DLWX�PHQGHVDLQ

GDQ� PHQJLPSOHPHQWDVLNDQ� SHQJHQGDOLDQ� LQWHUQ�

3HQJHQGDOLDQ� LQWHUQ��NKXVXVQ\D�XQWXN�RUJDQLVDVL

SHQJHOROD� GDQD� ]DNDW� �VHSHUWL� /$=��� PHUXSDNDQ

VXDWX� PHGLD� XQWXN� PHQMHPEDWDQL� NHSHQWLQJDQ

NRQVXPHQ�GDQ�PDQDMHPHQ�� �'DODP�SHQJHORODDQ

SHUXVDKDDQ�� SLPSLQDQ� SXQFDN� VHFDUD� EHUDQWDL

PHQGHOHJDVLNDQ�ZHZHQDQJQ\D�NHSDGD�WLQJNDWDQ

PDQDMHPHQ�\DQJ� OHELK� UHQGDK��8QWXN�PHQMDPLQ

EDKZD�DSD�\DQJ�GLDUDKNDQ�ROHK�SLPSLQDQ�SXQFDN

EHQDU�EHQDU� WHODK� GL ODNXNDQ�� PDQDMHPHQ

PHPHUOXNDQ� SHQJHQGDO LDQ� XQWXN� GDSDW

PHPEHULNDQ� NH\DNLQDQ� PHPDGDL� EDKZD� WXMXDQ

SHUXVDKDDQ�GDSDW�GLFDSDL�

3HQJHQGDOLDQ� LQWHUQ� PHUXSDNDQ

SHUHQFDQDDQ� RUJDQLVDVL� GDQ� VHPXD� PHWRGH

NRRUGLQDVL�GDQ�XNXUDQ�XNXUDQ�\DQJ�GLDGRSVL�GDODP

VXDWX� ELVQLV� XQWXN� PHPSHUWDKDQNDQ� DVHW�DVHW�

PHQJXML�DNXUDVL�GDQ�UHOLDELOLWDV�GDWD�DNXQWDQVLQ\D�

HILVLHQVL� RSHUDVLRQDO� SURPRVL� GDQ� PHQGRURQJ

NHSDWXKDQ�WHUKDGDS�NHWHQWXDQ�NHELMDNDQ�NHELMDNDQ

PDQDMHULDO��'HQJDQ�GHPLNLDQ�SHQJHQGDOLDQ�LQWHUQ

GDSDW� PHQJDWDVL� SHUPDVDODKDQ� \DQJ� EHUNDLWDQ

GHQJDQ�SHQJDZDVDQ�GDQ�SHODSRUDQ�GDODP�UDQJND

PHQFLSWDNDQ�DNXQWDELOLWDV�GDQ�WUDQVSDUDQVL�\DQJ

GLKDUDSNDQ� PDV\DUDNDW�� � 'HQJDQ� GHPLNLDQ�

SHQJHQGDOLDQ� LQWHUQ� GLKDUDSNDQ� PDPSX

PHQMDGLNDQ�/$=�VHEDJDL�OHPEDJD�SHQJHOROD�]DNDW

\DQJ� SURIHVLRQDO� VHKLQJJD� EHUGDPSDN� SDGD

NHSHUFD\DDQ�PDV\DUDNDW�VHPDNLQ�PHQLQJNDW�GDQ

SDGD� DNKLUQ\D� NLQHUMD� /$=� OHELK� PHQLQJNDW�

7XJLPDQ� ��������� PHODNXNDQ� SHQHOLWLDQ� SDGD

EHEHUDSD�RUJDQLVDVL� QRQSURILW�� \DQJ�PHQJDLWNDQ

SHQJHQGDOLDQ�LQWHUQ�GHQJDQ�SHQFDSDLDQ�WXMXDQ�GDQ

NLQHUMD�RUJDQLVDVL�

.HPXGLDQ�� VDODK� VDWX� PRGHO� \DQJ� ELVD

GLWHUDSNDQ�XQWXN�PHQGXNXQJ�XSD\D�SHQFDSDLDQ

SRWHQVL� ]DNDW� GL� ,QGRQHVLD� DGDODK� GHQJDQ

PHQJLPSOHPHQWDVLNDQ�PRGHO�7RWDO�4XDOLW\�0DQ�

DJHPHQW� �740���740�PHUXSDNDQ� VXDWX�PRGHO

PDQDMHPHQ� GDODP� PHQMDODQNDQ� XVDKD� XQWXN

PHZXMXGNDQ� SHQJHORODDQ� RUJDQLVDVL� PHODOXL

SHUEDLNDQ� WHUXV�PHQHUXV� DWDV� SURGXN�� MDVD�

PDQXVLD�� SURVHV� GDQ� O LQJNXQJDQQ\D� \DQJ

EHUDNLEDW� SDGD� VHPDNLQ� ED LNQ\D� N LQHU MD

RUJDQLVDVL��0HQXUXW�6DPGLQ�����������WHUGDSDW

EHEHUDSD�DODVDQ�PHQJDSD�740�SHUOX�GLWHUDSNDQ

GDODP�SHQJHORODDQ�]DNDW�ROHK�/$=�GLDQWDUDQ\D�

����XQWXN� GDSDW�PHQLQJNDWNDQ�GD\D� VDLQJ�GDQ

XQJJXO�GDODP�SHUVDLQJDQ������PHQJKDVLONDQ�RXW�

SXW�NLQHUMD�/$=�\DQJ�WHUEDLN������PHQLQJNDWNDQ

NHSHUFD\DDQ� PX]DNL�� GDQ� ���� PHODNXNDQ

SHUEDLNDQ� NXDOLWDV� SHQJHORODDQ� GDQD� ]DNDW

VHKLQJJD� GDSDW� PHQLQJNDWNDQ� NHSXDVDQ

NRQVXPHQ� � +DO � WH UVHEXW� VHQDGD� GHQJDQ

SHQHOLWLDQ� =DKLUXO� ������� ������ \DLWX� WHUGDSDW

SHQJDUXK�LPSOHPHQWDVL�WRWDO�TXDOLW\�PDQDJHPHQW

WH UKDGDS� N LQHUMD� RUJDQLVDV L� GHQJDQ

PHQJJXQDNDQ�PRGHO�SHQLODLDQ�NLQHUMD�EDODQFHG

VFRUHFDUG�

7DEHO� �
-XPODK�GDQ�3HUVHQWDVH�3HQGXGXN�0LVNLQ�GL�,QGRQHVLD

6XPEHU���'LRODK�GDUL�GDWD�6XUYHL�6RVLDO�(NRQRPL�1DVLRQDO��6XVHQDV�

� 7DKXQ� -XPODK�3HQGXGXN�0LVNLQ��-XWD�� 3HUVHQWDVH�3HQGXGXN�0LVNLQ�
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� .XHVLRQHU� -XPODK�3HUWDQ\DDQ� .RHILVLHQ�5HOLDELOLWDV� .HWHUDQJDQ�

3HQJHQGDOLDQ�LQWHUQ� ��� ������ 5HOLDEHO�

7RWDO�4XDOLW\�0DQDJHPHQW� ��� ������ 5HOLDEHO�

.LQHUMD�2UJDQLVDVL� ��� ������ 5HOLDEHO�

�

%HUGDVDUNDQ� XUJHQVL� WHUVHEXW� GDQ

PHUXSDNDQ� NHODQMXWDQ� GDUL� SHQHOLWLDQ� )DGLODK

����������WHQWDQJ�LPSOHPHQWDVL�SHQJHQGDOLDQ�LQ�

WHUQ� GDQ� WRWDO� TXDOLW\� PDQDJHPHQW� WHUKDGDS

SHQHUDSDQ�JRRG�JRYHUQDQFH��PDND�GDODP�PDNDODK

LQL� DNDQ� GLNDML� SHQJDUXK� GDUL� LPSOHPHQWDVL

SHQJHQGDOLDQ�LQWHUQ�GDQ�LPSOHPHQWDVL�WRWDO�TXDO�

LW\� PDQDJHPHQW�� EDLN� VHFDUD� SDUVLDO� PDXSXQ

VLPXOWDQ��WHUKDGDS�NLQHUMD�RUJDQLVDVL�/$=�VHOXUXK

,QGRQHVLD�GHQJDQ�PRGHO�EDODQFHG�VFRUHFDUG�

0HWRGH� SHQHOLWLDQ� \DQJ� GLJXQDNDQ� DGDODK

EHUVLIDW�SHQMHODVDQ��H[SODQDWRU\�UHVHDUFK���NDUHQD

PHUXSDNDQ�SHQHOLWLDQ�\DQJ�PHQMHODVNDQ�KXEXQJDQ

NDXVDO� GL� DQWDUD� YDULDEHO�YDULDEHO� �&RRSHU� GDQ

6FKLQGOHU�� ����������� � 6HODQMXWQ\D�� GLODNXNDQ

SHQJXPSXODQ�GDWD�PHODOXL�NXHVLRQHU��ZDZDQFDUD

GDQ� GRNXPHQWDVL� � XQWXN�PHPEXNWLNDQ� KLSRWHVLV

SHQHOLWLDQ�� � 6HWHODK� GDWD� WHUNXPSXO�� VHODQMXWQ\D

GLODNXNDQ� SHQJXMLDQ� YDOLGLWDV� GDQ� UHOLDELOLWDV

LQVWUXPHQ� SHQHOLWLDQ� LQL�� � 8ML� YDOLGLWDV� GLODNXNDQ

XQWXN�PHQJHWDKXL� DSDNDK� DODW� XNXU� \DQJ� WHODK

GLVXVXQ� EHQDU�EHQDU�PHQJXNXU� DSD� \DQJ� SHUOX

GLXNXU�� � 8ML � YDO LGLWDV� GLODNXNDQ� GHQJDQ

PHQJJXQDNDQ�NRUHODVL�3HDUVRQ�SURGXFW�PRPHQW

�U���VHSHUWL�\DQJ�GLVDMLNDQ�GDODP�7DEHO���

3DGD�7DEHO���GDSDW�GLOLKDW�EDKZD�QLODL�LQGHNV

YDOLGLWDV� VHWLDS�EXWLU� SHUQ\DWDDQ� OHELK�EHVDU�GDUL

������KDVLO�LQL�PHQJLQGLNDVLNDQ�EDKZD�VHPXD�EXWLU

SHUWDQ\DDQ�\DQJ�GLDMXNDQ�YDOLG�GDQ�OD\DN�GLJXQDNDQ

XQWXN�DQDOLVLV�VHODQMXWQ\D�

$GDSXQ� XML� UHOLDELOLWDV� NXHVLRQHU� GLDUWLNDQ

VHEDJDL� VXDWX� NDUDNWHULVWLN� WHUNDLW� GHQJDQ

NHDNXUDWDQ�� NHWHOLWLDQ� GDQ� NHNRQVLVWHQDQ�� � +DVLO

DQDOLVLV�LQL�GLVDMLNDQ�GDODP�7DEHO���

+DVLO� XML� UHOLDELOLWDV� PHQXQMXNNDQ� EDKZD

NXHVLRQHU�NHWLJD�YDULDEHO�\DQJ�GLWHOLWL�VXGDK�DQGDO

VHKLQJJD�GDSDW�GLODQMXWNDQ�SDGD�DQDOLVLV�EHULNXWQ\D�

7DUJHW�SRSXODVL�GDODP�SHQHOLWLDQ�LQL�DGDODK

/HPEDJD�$PLO�=DNDW�\DQJ�WHUGDIWDU�GL�)RUXP�=DNDW

VHEDJDL�DQJJRWD�DNWLI�\DQJ�WHUGLUL�GDUL�/$=1$6�GDQ

/$='$��7HNQLN�SHQHQWXDQ�VDPSHO�DGDODK�3URSRU�

WLRQDO� 6WUDWLI LHG� 5DQGRP� 6DPSOH� � $GDSXQ

SHQHQWXDQ�VDPSHOQ\D�PHQJJXQDNDQ�UXPXV�6ORYLQ�

GHQJDQ�WLQJNDW�NHNHOLUXDQ��G��VHEHVDU������

'DUL�WDUJHW�SRSXODVL�\DQJ�EHUMXPODK����XQLW

/$=��\DQJ�PHQJLVL�NXHVLRQHU�GDODP�SHQHOLWLDQ�LQL

EHUMXPODK����/$=���WHUGLUL�GDUL����/$=1$6�GDQ���

/$='$��VHGDQJNDQ���/$=�WLGDN�EHUVHGLD�GLMDGLNDQ

VHEDJDL�UHVSRQGHQ�SHQHOLWLDQ�

6HVXDL�GHQJDQ�SHUXPXVDQ�PDVDODK��WXMXDQ

SHQHOLWLDQ�� SHUXPXVDQ� KLSRWHVLV� GDQ� GDWD� \DQJ

DNDQ�GLNXPSXONDQ�PDND�PHWRGH�DQDOLVLV�GDWD�\DQJ

GLJXQDNDQ� GDODP� SHQHOL WLDQ� LQL� DGDODK

PHQJJXQDNDQ�SDUWLDO� OHDVW� VTXDUH� �3/6��� 3DUWLDO

OHDVW� VTXDUHV� � �3/6�� GLNHPEDQJNDQ� VHEDJDL

DOWHUQDWLI�SHPRGHODQ�GHQJDQ�SHUVDPDDQ�VWUXNWXUDO

\DQJ� �GDVDU� WHRULQ\D� OHPDK�� �3DGD�SHQHOLWLDQ� LQL

SDUWLDO�OHDVW�VTXDUH�GLJXQDNDQ�XQWXN�PHQJHWDKXL

EHVDUQ\D�SHQJDUXK�VHFDUD�SDUVLDO�PDXSXQ�VLPXOWDQ

GDUL� LPSOHPHQWDVL� SHQJHQGDOLDQ� LQWHUQ�� GDQ

7DEHO� �
+DVLO�8ML�9DOLGLWDV�.XHVLRQHU

6XPEHU��.XHVLRQHU�GLRODK�NHPEDOL

� 9DULDEHO� .LVDUDQ�QLODL�U� 1LODL�U�NULWLV� .HWHUDQJDQ�

3HQJHQGDOLDQ�,QWHUQ� ������±������� ����� 6HPXD�YDOLG�

7RWDO�4XDOLW\�0DQDJHPHQW� ������±������� ����� 6HPXD�YDOLG�

.LQHUMD�2UJDQLVDVL� ������±������� ����� 6HPXD�YDOLG�

�

6XPEHU��.XHVLRQHU�GLRODK�NHPEDOL

7DEHO� �
+DVLO�8ML�5HOLDELOLWDV�.XHVLRQHU�3HQHOLWLDQ
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LPSOHPHQWDVL�WRWDO�TXDOLW\�PDQDJHPHQW�WHUKDGDS

NLQHUMD� RUJDQLVDVL� GHQJDQ� PRGHO� EDODQFHG

VFRUHFDUG�SDGD�/$=�VHOXUXK�,QGRQHVLD�

3HQJHQGDOLDQ�,QWHUQ�GDQ�³7RWDO�4XDOLW\
0DQDJHPHQW´

0HQXUXW�&RPPLWWHH�2I�6SRQVRULQJ�2UJDQL�

]DWLRQ�RI�7KH�7UHDGZD\�&RPPLVVLRQ��&262�������

����\DQJ�MXJD�GLVLWLU�ROHK�,NDWDQ�$NXQWDQ�,QGRQH�

VLD� �,$,�� ������ �������� SHQJHQGDOLDQ� LQWHUQ

PHUXSDNDQ�KDO�\DQJ�SHQWLQJ�EDJL�VHPXD�PDQDMHU

GDODP� VXDWX� RUJDQLVDVL�� 8QWXN�PHQFDSDL� WXMXDQ

SHQJHQGDOLDQ� LQWHUQ�� &262� ������� ������

PHQMHODVNDQ� EHEHUDSD� NRPSRQHQ� SHQJHQGDOLDQ

LQWHUQ�� \DLWX�� ���� OLQJNXQJDQ� SHQJHQGDOLDQ�� ���

SHQDNVLUDQ� ULVLNR�� ���� DNWLYLWDV�SHQJHQGDOLDQ�� ���

LQIRUPDVL�GDQ�NRPXQLNDVL��GDQ�����SHPDQWDXDQ�

7RWDO�TXDOLW\�PDQDJHPHQW��740��PHUXSDNDQ

VXDWX� WHURERVDQ� WHUEDUX� GL� ELGDQJ� PDQDMHPHQ

\DQJ� VHOXUXK� DNWLYLWDVQ\D� GLWXMXNDQ� XQWXN

PHQJRSWLPDONDQ� NHSXDVDQ� SHODQJJDQ� PHODOXL

SHUEDLNDQ� SURVHV� \DQJ� EHUNHVLQDPEXQJDQ�

0HQXUXW� 7HQQHU� GDQ� 'HWRUR� ����������� 740

PHPLOLNL� WLJD� IDOVDIDK� GDVDU� \DQJ� GDSDW� GLWDULN

VHEDJDL� WLWLN� SHUWHPXDQ� GDUL� EHUEDJDL� SHQGDSDW

WHQWDQJ�740���\DNQL������%HUIRNXV�SDGD�NHSXDVDQ

SHODQJJDQ�� ���� SHPEHUGD\DDQ� GDQ� SHOLEDWDQ

NDU\DZDQ� ���� SHQLQJNDWDQ� NXDO LWDV� VHFDUD

EHUNHODQMXWDQ�

'DODP�UDQJND�PHZXMXGNDQ�OHPEDJD�]DNDW

\DQJ� NUHGLEHO�� VDODK� VDWX� XSD\D� \DQJ� KDUXV

GLODNXNDQ�DGDODK�GHQJDQ�PHQHUDSNDQ�740�SDGD

/$=��/HELK� ODQMXW�� NKXVXVQ\D� /$=��PHQXUXW�%XGL

�����������XSD\D�SHUEDLNDQ�NXDOLWDV�VHFDUD�WHUXV

PHQHUXV�GDSDW�GLFDSDL�GHQJDQ�GXD�FDUD�\DLWX�����

/$=� GDSDW� PHPEXDW� VXDWX� SRVLVL� \DQJ� OHELK

VWUDWHJLV�GDODP�KDO�SHQJHORODDQ�=,6�GHQJDQ�FDUD

PHQVRVLDOLVDVLNDQ�WHQWDQJ�NRQVHSVL�ILTK�\DQJ�OHELK

7DEHO���
%DQ\DNQ\D�8QLW�6DPSHO�GDUL�6HWLDS�6WUDWD�/$=

6XPEHU��'DWD�\DQJ�GLRODK�NHPEDOL

6XPEHU��%XGL�%XGLPDQ������

*DPEDU���
6WUDWHJL�3HQLQJNDWDQ�3HQJHORODDQ�'DQD�=,6��GHQJDQ�3HQGHNDWDQ�0DQIDDW�8WDPD�7RWDO�4XDOLW\

0DQDJHPHQW

� /HPEDJD�$PLO�=DNDW��/$=�� 1� 1�

/$=�1DVLRQDO��/$=1$6�� ��� ���

/$=�'DHUDK��/$='$�� ��� ���

7RWDO� ��� ���

�
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VHVXDL�GDQ�����/$=�GDSDW�PHQLQJNDWNDQ�KDVLO�\DQJ

WHUEHEDV�GDUL�NHUXVDNDQ�\DQJ�GDSDW�PHQJKDPEDW

RSHUDVLRQDO�OHPEDJD�

'HQJDQ� SHUEDLNDQ� NXDOLWDV� VHFDUD� WHUXV

PHQHUXV�GHQJDQ�GXD�FDUD�GL�DWDV��PDND�/$=1$6

GLKDUDSNDQ� GDSDW� PHQLQJNDWNDQ� GDQD� =,6� GDUL

PX]DNL� GDQ�PDPSX�PHQGLVWULEXVLNDQ� GDQD� =,6

NHSDGD� PXVWDKLN�� VHUWD� PDPSX� PHQLQJNDWNDQ

SHOD\DQDQ�NHSDGD�PDV\DUDNDW�VHFDUD�RSWLPDO�GDQ

DNKLUQ\D� GDSDW� PHQLQJNDWNDQ� SDUWLV LSDV L

PDV\DNDUDW� NHSDGD� NHEHUKDVLODQ� OHPEDJD� MXJD

PHQLQJNDWNDQ�GD\D�VDLQJ� OHPEDJD�GDODP�EHQWXN

NLQHUMD�\DQJ�WLQJJL�

%HUGDVDUNDQ�JDPEDU����XSD\D�\DQJ�KDUXV

GLODNXNDQ�GDODP�UDQJND�PHQLQJNDWNDQ�NXDOLWDV�ELVD

GHQJDQ� PHPSHUEDLNL� SRVLVL� RUJDQLVDVL� GDQ

PHQLQJNDWNDQ� RXWSXW� \DQJ� WHUEHEDV� GDUL

NHUXVDNDQ�� 8SD\D� PHPSHUEDLNL� SRVLVL� ELVD

GLODNXNDQ� GHQJDQ� PHPSHUEDLNL� MDULQJDQ� \DQJ

EDQ\DN�DWDX�PHPEXDW�NDQWRU�FDEDQJ�GDQ�PHPEXDW

GLYHUVLILNDVL� NRQVHSVL� ILTK� ]DNDW�� � .HGXD� XSD\D

XQWXN�PHPSHUEDLNL�SRVLVL�WHUVHEXW�PHPLOLNL�WXMXDQ

DNKLU�PHQLQJNDWNDQ� SHQJKLPSXQDQ� GDQD� ]DNDW�

LQIDN� GDQ� VKDGDTDK�� � 'L� VLVL � ODLQ� XQWXN

PHQLQJNDWNDQ�RXWSXW�\DQJ�WHUEHEDV�GDUL�NHUXVDNDQ

ELVD� GLODNXNDQ� GHQJDQ� EHUEDJDL� FDUD� VHSHUWL�

PHQJXUDQJL�ELD\D�RSHUDVLRQDO��PHQJLPSOHPHQWDVL�

NDQ�PDQDMHPHQ�\DQJ�WHUEXND�GDQ�WUDQVSDUDQ�GDQ

PHODNXNDQ�RSWLPDOLVDVL� WHUKDGDS� SRWHQVL�SRWHQVL

\DQJ� DGD� GL� GDODP� PDV\DUDNDW�� 8SD\D�XSD\D

WHUVHEXW� SDGD� DNKLUQ\D� GDSDW� PHQLQJNDWNDQ

SHOD\DQDQ�NHSDGD�PDV\DUDNDW�\DQJ�SDGD�DNKLUQ\D

DNDQ�PHPXQFXONDQ� SDUWLVLSDVL�PDV\DUDNDW� \DQJ

EHVDU�SXOD�

.LQHUMD� 2UJDQLVDVL�GHQJDQ�0RGHO� µ%DO�
DQFHG�6FRUHFDUG¶

,GH� EDODQFHG� VFRUHFDUG� SHUWDPD� NDOL

GLSXEOLNDVLNDQ�GDODP�DUWLNHO�5REHUW�6�.DSODQ�GDQ

'DYLG�3�1RUWRQ�GL�+DUYDUG�%XVLQHVV�5HYLHZ�WDKXQ

�����GDODP�DUWLNHO�EHUMXGXO�%DODQFHG�6FRUHFDUG�±

0HDVXUHV�WKDW�'ULYH�3HUIRUPDQFH���.DSODQ�GDQ�&RR�

SHU�����������PHQGHILQLVLNDQ�%DODQFHG�6FRUHFDUG

VHEDJDL�

D�PHDVXUHPHQW�DQG�PDQDJHPHQW� V\VWHP� WKDW
YLHZV�D�EXVLQHVV�XQLW¶V�SHUIRUPDQFH�IURP�IRXU
SHUSHFWLYHV��ILQDQFLDO��FXVWRPHU��LQWHUQDO�EXVLQHVV
SURFHVV��DQG�OHDUQLQJ�DQG�JURZWK�

%HUGDVDUNDQ� NXWLSDQ� GL� DWDV�� GDSDW

GLVLPSXONDQ�EDKZD�EDODQFHG�VFRUFDUG�PHUXSDNDQ

VXDWX� VLVWHP� PDQDMHPHQ�� SHQJXNXUDQ� GDQ

SHQJHQGDOLDQ� \DQJ� VHFDUD� FHSDW�� WHSDW� GDQ

NRPSUHKHQVLI� GDSDW� PHPEHULNDQ� SHPDKDPDQ

NHSDGD�PDQDMHU�WHQWDQJ�NLQHUMD�ELVQLV���3HQJXNXUDQ

NLQHUMD� DNDQ�PHPDQGDQJ� XQLW� ELVQLV� GDUL� HPSDW

SHUVSHNWLI� \DLWX� SHUVSHNWLI� NHXDQJDQ�� SHUVSHNWLI

SHODQJJDQ��SHUVSHNWLI�SURVHV�ELVQLV�LQWHUQDO�GDODP

SHUXVDKDDQ� VHUWD� SURVHV� SHPEHODMDUDQ� GDQ

SHUWXPEXKDQ�

%DODQFHG� 6FRUHFDUG� PHUXSDNDQ� NRQVHS

PDQDMHPHQ� NLQHUMD� NRQWHPSRUHU� \DQJ� PXODL

EDQ\DN�GLDSOLNDVLNDQ�SDGD�RUJDQLVDVL�SXEOLN��VHODLQ

SDGD� RUJDQLVDVL� SHPHULQWDKDQ� MXJD� GLWHUDSNDQ

SDGD�2UJDQLVDVL�3HQJHOROD�=DNDW��23=��VHSHUWL�/$=

GDQ�%$=��%DODQFHG�6FRUHFDUG� GLQLODL� WHSDW�XQWXN

RUJDQLVDVL�SXEOLN��NDUHQD�EDODQFHG�VFRUHFDUG�WLGDN

KDQ\D� PHQHNDQNDQ� SDGD� DVSHN� NXDQWLWDWLI� GDQ

ILQDQVLDO�� WHWDSL� MXJD� DVSHN� NXDOLWDWL I� GDQ

QRQILQDQVLDO �� +DO� WHUVHEXW� VHMDODQ� GHQJDQ

RUJDQLVDVL�VHNWRU�SXEOLN�\DQJ�PHQHPSDWNDQ�ODED

EXNDQ� VHEDJDL� XNXUDQ� NLQHUMD� XWDPD�� QDPXQ

SHOD\DQDQ�\DQJ�FHQGHUXQJ�EHUVLIDW�NXDOLWDWLI�GDQ

QRQILQDQVLDO��0HVNLSXQ�NRQVHS�EDODQFHG�VFRUHFDUG

ODKLU�GL�GXQLD�ELVQLV��RUJDQLVDVL�SXEOLN�MXJD�GDSDW

PHQJDGRSVL� NRQVHS� EDODQFHG� VFRUHFDUG� GHQJDQ

EHEHUDSD� PRGLILNDVL�� 3HQJDGRSVLDQ� EDODQFHG

VFRUHFDUG� NH� GDODP� RUJDQLVDVL� SXEOLN� EHUWXMXDQ

XQWXN� PHQLQJNDWNDQ� NLQHUMD� RUJDQLVDVL� SXEOLN�

NDUHQD�NDVXV�GL�EHEHUDSD�RUJDQLVDVL�EHVDU� \DQJ

PHQHUDSNDQ� EDODQFHG� VFRUHFDUG� PHQXQMXNNDQ

EDKZD� EDODQFHG� VFRUHFDUG� PHUXSDNDQ� DODW

PDQDMHPHQ�\DQJ�NRPSUHKHQVLI�GDQ�SRZHUIXO�XQWXN

PHQGRQJNUDN�NLQHUMD�RUJDQLVDVL�

0HVNLSXQ� SDGD� DZDOQ\D� GLGHVDLQ� XQWXN

RUJDQLVDVL�ELVQLV�\DQJ�EHUJHUDN�GL�VHNWRU�VZDVWD�

QDPXQ�SDGD�SHUNHPEDQJDQQ\D�EDODQFHG�VFRUHFDUG

GDSDW�GLWHUDSNDQ�SDGD�RUJDQLVDVL�VHNWRU�SXEOLN�GDQ

RUJDQLVDVL� QRQSURILW� ODLQQ\D�� 3HUEHGDDQ� XWDPD

RUJDQLVDVL�SXEOLN�GHQJDQ�RUJDQLVDVL�ELVQLV�WHUXWDPD

DGDODK� SDGD� WXMXDQQ\D�� GLPDQD� VHNWRU� ELVQLV

EHUWXMXDQ� XQWXN� SURILW�PD[LPL]DWLRQ�� VHGDQJNDQ

VHNWRU� SXEOLN� EHUVLIDW� QRQSURILW� \DQJ� EHUWXMXDQ

XQWXN� VHUYLFH� PD[LPL]DWLRQ�� 2UJDQLVDVL� ELVQLV

EHUIRNXV� SDGD� XNXUDQ�XNXUDQ� NXDQWLWDWLI� GDQ

ILQDQVLDO��PLVDOQ\D� ODED� EHUVLK�� ODED� SHU� OHPEDU

VDKDP�� UHWXUQ� RQ� LQYHVWPHQW�� GDQ� VHEDJDLQ\D�

8NXUDQ�NLQHUMD�ILQDQVLDO�WHUVHEXW�WHSDW�GLJXQDNDQ

NHWLND�RUJDQLVDVL�EHUDGD�SDGD�HUD�LQGXVWUL��QDPXQ

NXUDQJ� WHSDW� NHWLND� RUJDQLVDVL� PHQJKDGDSL� HUD

UHYROXVL�WHNQRORJL�LQIRUPDVL�GDQ�NRPXQLNDVL�VHUWD

HUD� HNRQRPL� EHUEDVLV� SHQJHWDKXDQ� �NQRZOHGJH

EDVHG�HFRQRP\���-LND�KDQ\D�PHQJDQGDONDQ�XNXUDQ

NLQHUMD� ILQDQVLDO�� PDND� DNDQ� PHQ\HEDENDQ

RUJDQLVDVL� NHWLQJJDODQ� GDQ� NHKLODQJDQ� DUDK�� +DO

LQL�GLVHEDENDQ�XNXUDQ�ILQDQVLDO�WLGDN�FXNXS�XQWXN

PHQXQWXQ�GDQ�PHQJHYDOXDVL�SHUMDODQDQ�RUJDQLVDVL

PHODOXL�OLQJNXQJDQ�\DQJ�NRPSHWLWLI�GDQ�PHUXSDNDQ

XNXUDQ� NLQHUMD� PDVD� ODOX� \DQJ� GLGDVDUNDQ� SDGD

GDWD�DNXQWDQVL�KLVWRULV�

.DSODQ�GDQ�1RUWRQ������������PHPEHULNDQ

SHWXQMXN�EDKZD�EDODQFHG�VFRUHFDUG�PHPEHULNDQ

SDUD�HNVHNXWLI�NHUDQJND�NHUMD�\DQJ�NRPSUHKHQVLI

XQWXN�PHQWHUMHPDKNDQ�YLVL�GDQ�VWUDWHJL�RUJDQLVDVL

NH�GDODP�VHSHUDQJNDW�XNXUDQ�NLQHUMD�\DQJ�WHUSDGX�

%DODQFHG� VFRUHFDUG� PHQWHUMHPDKNDQ� PLVL� GDQ

VWUDWHJL�NH�GDODP�EHUEDJDL�WXMXDQ�GDQ�XNXUDQ�\DQJ

WHUVXVXQ�NH�GDODP�GDODP�HPSDW�SHUVSHNWLI��\DLWX�
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ILQDQFLDO��FXVWRPHUV�	�VWDNHKROGHUV��LQWHUQDO�EXVL�

QHVV� SURFHVV�� VHUWD� HPSOR\HHV� DQG� RUJDQL]DWLRQ

FDSDFLW\�� .HUDQJND� EDODQFHG� VFRUHFDUG� WHUVHEXW

WLGDN�WHUEDWDV�XQWXN�RUJDQLVDVL�ELVQLV��DNDQ�WHWDSL

RUJDQLVDVL�SXEOLN�GDSDW�PHQJJXQDNDQQ\D�GHQJDQ

SHQHPSDWDQ� WXPSXDQ� \DQJ� EHUEHGD�� � 'DODP

RUJDQLVDVL� ELVQLV� WXPSXDQQ\D� DGDODK� SHUVSHNWLI

ILQDQVLDO�� VHGDQJNDQ� GDODP� RUJDQLVDVL� SXEOLN

WXPSXDQQ\D�DGDODK�SHUVSHNWLI�FXVWRPHUV�	�VWDNH�

KROGHUV��GLPDQD�SHOD\DQDQ�SXEOLN�PHUXSDNDQ�ERW�

WRP� OLQH� RUJDQLVDVL�� � 6HODQMXWQ\D�� IRNXV� XWDPD

GDODP�RUJDQLVDVL�SXEOLN�DGDODK�PLVL�RUJDQLVDVL�\DLWX

PHOD\DQL� GDQ� PHQLQJNDWNDQ� NHVHMDKWHUDDQ

PDV\DUDNDW�� � 'DUL� PLVL� WHUVHEXW� GLIRUPXODVLNDQ

VWUDWHJL�VWUDWHJL� \DQJ� DNDQ� GLODNXNDQ� XQWXN

SHQFDSDLDQ� PLVL� WHUVHEXW�� � *DPEDU� EHULNXW

PHQJXUDLNDQ� NHWHUNDLWDQ� VWUDWHJL� RUJDQLVDVL

WHUVHEXW�NHPXGLDQ�GLWHUMHPDKNDQ�NH�GDODP�HPSDW

SHUVSHNWLI��\DLWX�SHUVSHNWLI�FXVWRPHUV�DQG� VWDNH�

KROGHUV�� SHUVSHNWLI� ILQDQVLDO�� SHUVSHNWLI� LQWHUQDO

EXVLQHVV�SURFHVV��GDQ�SHUVSHNWLI�HPSOR\HHV�	�RU�

JDQL]DWLRQ�FDSDFLW\�

$GDSXQ� SHQMHODVDQ� PDVLQJ�PDVLQJ

SHUVSHNWLI�GDUL�*DPEDU���VHEDJDL�EHULNXW�

3HUVSHNWLI�&XVWRPHUV�DQG�6WDNHKROGHUV

7LQMDXDQ� GDUL� SHUVSHNWLI� FXVWRPHUV� DQG

VWDNHKROGHUV� SDGD� RUJDQLVDVL� VHNWRU� SXEOLN� SDGD

GDVDUQ\D�LQJLQ�PHQJHWDKXL�EDJDLPDQD�FXVWRPHUV

DQG� VWDNHKROGHUV�PHOLKDW� RUJDQLVDVL�� &XVWRPHUV

DQG�VWDNHKROGHUV�SDGD�VHNWRU�SXEOLN�\DQJ�XWDPD

DGDODK�PDV\DUDNDW�SHPED\DU�]DNDW�GDQ�PDV\DUDNDW

SHQJJXQD� OD\DQDQ� SXEOLN�� XQWXN� RUJDQLVDVL

SHQJHOROD�]DNDW�DGDODK�PX]DNL�VHEDJDL�SLKDN�\DQJ

PHQ\HUDKNDQ� ]DNDW�GDQ�PXVWDKLN� VHEDJDL� SLKDN

\DQJ� PHQHULPD� GDQD� =,6�� 2OHK� NDUHQD� LWX�

SHUVSHNWLI�FXVWRPHUV�DQG�VWDNHKROGHUV�RUJDQLVDVL

/$=� EHUIRNXV� XQWXN� PHPHQXKL� NHSXDVDQ

PDV\DUDNDW�NKXVXVQ\D�XPDW�,VODP��.HSXDVDQ�FXV�

WRPHUV� DQG� VWDNHKROGHUV� WHUVHEXW� DNDQ�PHPLFX

SHUVSHNWLI� FXVWRPHUV� DQG� VWDNHKROGHUV� GDSDW

GLJXQDNDQ�XNXUDQ�VHEDJDL�EHULNXW������&LWL]HQ�VDW�

LVIDFWLRQ������6HUYLFH�FRYHUDJH��GDQ�����TXDOLW\�DQG

VWDQGDUGV�

3HUVSHNWLI�)LQDQVLDO

3HUVSHNWLI�NHXDQJDQ�GDODP�RUJDQLVDVL�SXEOLN

DGDODK� XQWXN� PHQMDZDE� EDJDLPDQD� RUJDQLVDVL

PHQLQJNDWNDQ�SHQGDSDWDQ�GDQ�PHQJXUDQJL�ELD\D

SHQJHOROD�GDQ�EDJDLPDQD�NLWD�PHOLKDW�SHPED\DU

]DNDW���3HUVSHNWLI�NHXDQJDQ�PHQMHODVNDQ�DSD�\DQJ

GLKDUDSNDQ� ROHK�SHQ\HGLD� VXPEHU�GDQD� ILQDQVLDO

\DQJ�XWDPD�\DLWX�SDUD�PX]DNL��NKXVXV�XQWXN�/$=��

'HQJDQ�GHPLNLDQ�/$=�KDUXV�EHUIRNXV�SDGD�VHVXDWX

\DQJ� GLKDUDSNDQ� PX]DNL�� \DLWX� PHQJKDUDSNDQ

]DNDW� \DQJ� WHODK� GLNHOXDUNDQQ\D� LWX� GLJXQDNDQ

VHFDUD� HNRQRPLV�� HILVLHQ�� GDQ� HIHNWLI�� VHUWD

PHPHQXKL� KDUDSDQ� SULQVLS� WUDQVSDUDQ� GDQ
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0LVVLRQ�
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&XVWRPHUV�DQG�

6WDNHKROGHUV�

�
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�
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�

� � � � � � � � ��(PSOR\HHV�	�

)LQDQFLDO� � � ���6WUDWHJ\� � ����� 2UJDQL]DWLRQ�

� � � � � � � � ������ &DSDFLW\�
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�

,QWHUQDO�%XVLQHVV�

3URFHVV�

�

�

*DPEDU��

%DODQFHG�6FRUHFDUG�SDGD�2UJDQLVDVL�3XEOLN

6XPEHU��+RZDUG�������
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DNXQWDELOLWDV�SXEOLN���0HVNLSXQ�RUJDQLVDVL�VHSHUWL

/$=� WLGDN� PHQJHMDU� ODED�� QDPXQ� /$=� SHUOX

EHUXSD\D� EDJDLPDQD�PHQLQJNDWNDQ� SHQGDSDWDQ

\DQJ�EHUDVDO�GDUL�GDQD�=,6�GDQ�WLQJNDW�HIHNWLYLWDV

SHOD\DQDQ� \DQJ� GLEHULNDQ� ROHK� /$=�� 'HQJDQ

GHPLNLDQ� SDGD� SHUVSHNWLI� NHXDQJDQ� GDSDW

GLJXQDNDQ� XNXUDQ� EHULNXW�� ���� XSD\D� XQWXN

PHQLQJNDWNDQ� GDQD� =,6� \DQJ� GLKLPSXQ� GDQ

GLEHUGD\DNDQ�� ���� HIIHFWLYLW\� RI� VHUYLFHV�� ���

SHQLQJNDWDQ�MXPODK�GDQD�=,6�\DQJ�GLKLPSXQ��GDQ

���� SHQLQJNDWDQ� MXPODK� GDQD� =,6� \DQJ

GLEHUGD\DNDQ�

3HUVSHNWLI�,QWHUQDO�%XVLQHVV�3URFHVV

3HUVSHNWLI� SURVHV� ELVQLV� LQWHUQDO� EHUXSD\D

XQWXN�PHPEDQJXQ�NHXQJJXODQ�RUJDQLVDVL�PHODOXL

SHUEDLNDQ�SURVHV�ELVQLV�LQWHUQDO�RUJDQLVDVL�VHFDUD

EHUNHODQMXWDQ�� �7XMXDQ�VWUDWHJLV�GDODP�SHUVSHNWLI

SURVHV�ELVQLV�LQWHUQDO�DGDODK�PHQGXNXQJ�SHUVSHNWLI

FXVWRPHUV�DQG�VWDNHKROGHUV�GDQ�SHUVSHNWLI�ILQDQ�

FLDO�� � 3HUVSHNWLI� SURVHV� ELVQLV� LQWHUQDO� RUJDQLVDVL

PHQJLGHQWLILNDVLNDQ� SURVHV� NXQFL� \DQJ� KDUXV

GLNHOROD� GHQJDQ� EDLN� DJDU� WHUEDQJXQ� NHXDQJDQ

RUJDQLVDVL� \DQJ� EDLN�� 3HUWDQ\DDQ� \DQJ� KDUXV

GLMDZDE� ROHK� RUJDQLVDVL� DGDODK�� ���� NLWD� KDUXV

XQJJXO� GL� ELGDQJ� DSD"�� GDQ� ���� EDJDLPDQD� NLWD

PHPEDQJXQ� NHXQJJXODQ"�� � 3HQFDSDLDQ� WXMXDQ

VWUDWHJLV�SDGD�SHUVSHNWLI�LQL�DNDQ�EHUGDPSDN�SDGD

NHSXDVDQ�FXVWRPHUV�DQG�VWDNHKROGHUV��%HEHUDSD

WXMXDQ�DWDX� VDVDUDQ� VWUDWHJLV�SDGD�SURVHV�ELVQLV

LQWHUQDO�PLVDOQ\D�SHQLQJNDWDQ�SURVHV�SHOD\DQDQ�

SHUEDLNDQ� VLNOXV� OD\DQDQ�� SHQLQJNDWDQ� NDSDVLWDV

LQIUDVWUXNWXU�� SHPXWDNKLUDQ� WHNQRORJL� GDQ

SHQJLQWHJUDVLDQ� SURVHV� OD\DQDQ� FXVWRPHUV� DQG

VWDNHKROGHUV�VHFDUD�ODQJVXQJ�DNDQ�PHPSHQJDUXKL

NHSXDVDQ�FXVWRPHUV�DQG�VWDNHKROGHUV�GDQ�VHFDUD

WLGDN� ODQJVXQJ� DNDQ� EHUGDPSDN� SDGD� NLQHUMD

NHXDQJDQ�� � 'DODP� UDQJND�PHQLQJNDWNDQ� NLQHUMD

SDGD� SHUVSHNWLI� LQWHUQDO� EXVLQHVV� SURFHVV�

RUJDQLVDVL�VHNWRU�SXEOLN�KDUXV�PHQJLGHQWLILNDVL�GDQ

PHQJXNXU� NRPSHWHQVL� LQWL � RUJDQLVDV L�

PHQJLGHQWLILNDVL� SURVHV� XWDPD� SHOD\DQDQ�

PHQJLGHQWLILNDVL� WHNQRORJL� XWDPD� \DQJ� SHUOX

GLPLOLNL�GDQ�PHQHQWXNDQ�XNXUDQ�NLQHUMD�GDQ�WDU�

JHW�NLQHUMD���3DGD�/$=�NHXQJJXODQ�RUJDQLVDVL�GDSDW

GLGHVDLQ� GDUL� LQRYDVL� SURGXN� \DQJ� GDSDW

PHPXDVNDQ� PX]DNL� GDQ� PHPEHUGD\DNDQ

PXVWDKLN�� VHUWD� SHQJHPEDQJDQ� MDULQJDQ� VLVWHP

LQIRUPDVL�\DQJ�GDSDW�PHPXGDKNDQ�PX]DNL�XQWXN

PHQ\DOXUNDQ�]DNDWQ\D�GDQ�PHPXGDKNDQ�PXVWDKLN

PHQHULPD�]DNDW���'HQJDQ�GHPLNLDQ�SDGD�SHUVSHNWLI

SURVHV� ELVQLV� LQWHUQDO� GDSDW� GLJXQDNDQ� XNXUDQ

VHEDJDL�EHULNXW������LQRYDWLRQ�RI�SURGXFW�GDQ����

PDQDJHPHQW�LQIRUPDWLRQ�V\VWHP�

3HUVSHNWLI�(PSOR\HHV�DQG�2UJDQL]DWLRQ�&DSDFLW\

3HUVSHNWLI� LQWHUQDO� EXVLQHVV� SURFHVV� GDQ

SHUVSHNWLI�FXVWRPHUV�DQG�VWDNHKROGHUV�GDODP�EDO�

DQFHG�VFRUHFDUG��PHQJLGHQWLILNDVL� SDUDPHWHU�SD�

UDPHWHU�XQWXN�PHPEDQJXQ�NHXQJJXODQ�RUJDQLVDVL�

7DUJHW�GDQ�XNXUDQ�NHVXNVHVDQ�DNDQ�WHUXV�EHUXEDK

VHLULQJ�GHQJDQ�SHUXEDKDQ�ZDNWX���2OHK�NDUHQD�LWX�

RUJDQLVDVL�KDUXV�PDPSX�EHULQRYDVL��EHUNUHDVL�GDQ

EHODMDU�� � 2UJDQLVDVL� SHUOX� PHODNXNDQ� SHUEDLNDQ

VHFDUD� WHUXV� PHQHUXV� GDQ� PHQFLSWDNDQ

SHUWXPEXKDQ� VHFDUD� EHUNHODQMXWDQ�� � 'DODP

RUJDQLVDVL� VHNWRU� SXEOLN� VHSHUWL� /$=�� SHUVSHNWLI

HPSOR\HHV� DQG� RUJDQL]DWLRQ� FDSDFLW\� GLIRNXVNDQ

XQWXN� PHQMDZDE� SHUWDQ\DDQ�� ³EDJDLPDQD

RUJDQLVDVL� WHUXV� PHODNXNDQ� SHUEDLNDQ� GDQ

PHQDPEDK�QLODL�EDJL�FXVWRPHUV�DQG�VWDNHKROGHUV" �́

6DVDUDQ�GDQ�WXMXDQ�VWUDWHJLV�\DQJ�GLWHWDSNDQ�SDGD

SHUVSHNWLI� HPSOR\HHV� DQG� RUJDQL]DWLRQ� FDSDFLW\

DNDQ�EHUSHQJDUXK�WHUKDGDS�SHUVSHNWLI� ODLQ��\DLWX

SHUVSHNWLI��LQWHUQDO�EXVLQHVV�SURFHVV�GDQ�SHUVSHNWLI

FXVWRPHUV� DQG� VWDNHKROGHUV�� %HEHUDSD� VDVDUDQ

VWUDWHJLV�SDGD�SHUVSHNWLI�HPSOR\HHV�DQG�RUJDQL]D�

WLRQ�FDSDFLW\�WHUVHEXW�DQWDUD�ODLQ������SHQLQJNDWDQ

NHDKOLDQ� SHJDZDL�� ���� SHQLQJNDWDQ� NRPLWPHQ

SHJDZDL�� ���� SHQLQJNDWDQ� NHPDPSXDQ

PHPEDQJXQ� MDULQJDQ�� GDQ� ���� SHQLQJNDWDQ

PRWLYDVL�SHJDZDL��8NXUDQ�NLQHUMD�XQWXN�SHUVSHNWLI

HPSOR\HHV� DQG� RUJDQL]DWLRQ� FDSDFLW\� XQWXN� /$=

GLIRNXVNDQ�NHSDGD�DPLOLQ��VHEDJDL�VXEMHN�SHQJHOROD

]DNDW�� � 'HQJDQ� GHPLNLDQ� XNXUDQ� NLQHUMD� SDGD

SHUVSHNWLI� HPSOR\HHV� DQG� RUJDQL]DWLRQ� FDSDFLW\

GDSDW� GLJXQDNDQ� XNXUDQ�� ���� VNLOO� FRYHUDJH�� ���

SHUVRQHO� LQFRPH�GDQ�ZHOIDUH�� � GDQ� ����SHUVRQHO

VDWLVIDFWLRQ�

0RGHO�3HQJXNXUDQ�GDQ�0RGHO�6WUXNWXUDO

3HQJDUXK�LPSOHPHQWDVL�SHQJHQGDOLDQ�LQWHUQ�

GDQ� LPSOHPHQWDVL� WRWDO� TXDOLW\� PDQDJHPHQW

WHUKDGDS�NLQHUMD�RUJDQLVDVL�GHQJDQ�PRGHO�EDODQFHG

� 9DULDEHO� &RPSRVLWH�5HOLDELOLW\��&5�� $YHUDJH�9DULDQFH�([WUDFWHG��$9(��

3HQJHQGDOLDQ�,QWHUQ� �������GLUHNRPHQGDVLNDQ�� �������WHUZDNLOL��������

7RWDO�4XDOLW\�0DQDJHPHQW� �������GLUHNRPHQGDVLNDQ�� �������WHUZDNLOL��������

.LQHUMD�2UJDQLVDVL� �������GLUHNRPHQGDVLNDQ�� �������WHUZDNLOL��������

�

7DEHO� �
�/RDGLQJ�)DFWRU�,QGLNDWRU�0DVLQJ�0DVLQJ�9DULDEHO�3HQHOLWLDQ
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��µ7HUDNUHGLWDVL¶�6.�'LNWL�1R����D�',.7,�.HS�����

VFRUHFDUG�GLDQDOLVLV�PHQJJXQDNDQ�VWUXFWXUDO�HTXD�

WLRQ�PRGHOLQJ��PHWRGH�DOWHUQDWLI�GHQJDQ�SDUWLDO�OHDVW

VTXDUH��6DPD�KDOQ\D�GHQJDQ�6(0�EHUEDVLV�FRYDUL�

DQFH��SDGD�6(0�EHUEDVLV�YDULDQFH�MXJD�WHUEHQWXN

�� PRGHO�� \DLWX� PRGHO� SHQJXNXUDQ� GDQ� PRGHO

VWUXNWXUDO�� � 0HODOXL� PRGHO� SHQJXNXUDQ� GHQJDQ

LQGLNDWRU�UHIOHNVLI�DNDQ�GLQLODL�YDOLGLWDV�GDUL�PDVLQJ�

PDVLQJ� LQGLNDWRU� GDQ� PHQJXML� UHOLDELOLWDV� GDUL

NRQVWUXN� LQGLNDWRU� \DQJ� GLQLODL�� � ,QGLNDWRU� \DQJ

PHPLOLNL� ORDGLQJ� IDFWRU� NXUDQJ� GDUL� ����� DNDQ

GLNHOXDUNDQ�GDUL�PRGHO��VHGDQJNDQ�FRPSRVLWH�UH�

OLDELOLW\�\DQJ�GLDQJJDS�PHPXDVDNDQ�DGDODK�OHELK

EHVDU� GDUL� ������ 'DODP� 7DEHO� �� GLVDMLNDQ�PRGHO

SHQJXNXUDQ� GDUL� PDVLQJ�PDVLQJ� YDULDEHO� �FRQ�

VWUXFW��\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�

0HODOXL� QLODL�QLODL� \DQJ� WHUGDSDW� SDGD� GLD�

JUDP� MDOXU� PRGHO� VWUXNWXUDO� DQWDU� YDULDEHO� ODWHQ

SDGD� JDPEDU� �� GDSDW� GLKLWXQJ� EHVDU� SHQJDUXK

PDVLQJ�PDVLQJ� YDULDEHO� LPSOHPHQWDVL

SHQJHQGDOLDQ�LQWHUQ�GDQ�LPSOHPHQWDVL�WRWDO�TXDO�

LW\�PDQDJHPHQW�WHUKDGDS�NLQHUMD�RUJDQLVDVL�GHQJDQ

PRGHO�EDODQFHG�VFRUHFDUG�GDQ�KDVLOQ\D�GLVDMLNDQ

SDGD�7DEHO���

6HFDUD�EHUVDPD�VDPD�YDULDEHO�LPSOHPHQWDVL

SHQJHQGDOLDQ�LQWHUQ�GDQ�WRWDO�TXDOLW\�PDQDJHPHQW

PDPSX� PHQMHODVNDQ� DWDX� PHPSHQJDUXKL

SHUXEDKDQ� \DQJ� WHUMDGL� SDGD� NLQHUMD� RUJDQLVDVL

GHQJDQ�PRGHO�EDODQFHG�VFRUHFDUG�VHEHVDU������

GDQ� VLVDQ\D� VHEHVDU� ������ GLMHODVNDQ� DWDX

GLSHQJDUXKL� ROHK� IDNWRU�IDNWRU� ODLQ� \DQJ� WLGDN

GLWHOLWL�� 'L� DQWDUD� NHGXD� YDULDEHO� HNVRJHQ�

LPSOHPHQWDVL� SHQJHQGDOLDQ� LQWHUQ� PHPEHULNDQ

NRQWULEXVL� \DQJ� OHELK� EHVDU� WHUKDGDS� � NLQHUMD

RUJDQLVDVL�GHQJDQ�PRGHO�EDODQFHG�VFRUHFDUG�

3HQJDUXK�,PSOHPHQWDVL�3HQJHQGDOLDQ�,Q�
WHUQ�GDQ�,PSOHPHQWDVL�7RWDO�4XDOLW\�0DQ�
DJHPHQW�WHUKDGDS�.LQHUMD�2UJDQLVDVL

6HWHODK�GLXUDLNDQ�PRGHO� SHQJXNXUDQ�VHUWD

PRGHO� VWUXNWXUDO� GDUL� PDVLQJ�PDVLQJ� YDULDEHO�

VHODQMXWQ\D� GLODNXNDQ� XML� VLJQLILNDQVL� SHQJDUXK

PDVLQJ�PDVLQJ�YDULDEHO�HNVRJHQ�WHUKDGDS�YDULDEHO

HQGRJHQ�VHVXDL�GHQJDQ�KLSRWHVLV�\DQJ�DGD��VHSHUWL

\DQJ�GLVDMLNDQ�GDODP�7DEHO����

3DGD�WDEHO����GDSDW�GLOLKDW��QLODL�)
KLWXQJ

�VHEHVDU

�������OHELK�EHVDU�GDUL�)
WDEHO
�����������NDUHQD�QLODL

)
KLWXQJ

� OHELK� EHVDU� GDUL� )
WDEHO
�PDND� SDGD� WLQJNDW

NHSHUFD\DDQ� ���� GDSDW� GLVLPSXONDQ� VHFDUD

VLPXOWDQ� LPSOHPHQWDVL� SHQJHQGDOLDQ� LQWHUQ� GDQ

LPSOHPHQWDVL� WRWDO� TXDOL W\� PDQDJHPHQW

EHUSHQJDUXK�VLJQLILNDQ�WHUKDGDS�NLQHUMD�RUJDQLVDVL

GHQJDQ�PRGHO�EDODQFHG�VFRUHFDUG��+DVLO�XML�VWDWLVWLN

VHVXDL� GHQJDQ� HNVSHNWDVL� SHQHOLWL�� \DLWX� MLND

LPSOHPHQWDVL� SHQJHQGDO LDQ� LQWHUQ� GDQ

LPSOHPHQWDVL�WRWDO�TXDOLW\�PDQDJHPHQW�GLWHUDSNDQ

VHFDUD�RSWLPDO�PDND�FHQGHUXQJ�NLQHUMD�RUJDQLVDVL

GHQJDQ�PRGHO�EDODQFHG�VFRUHFDUG�DNDQ�PHQLQJNDW�

+DVLO� XML� VWDWLVWLN� WHODK� PHPEXNWLNDQ� DGDQ\D

SHQJDUXK�\DQJ�VLJQLILNDQ�NHGXD�YDULDEHO�WHUVHEXW

�
������3DWK���������� .RHILVLHQ�� 6WG�HUURU� 7�6WDWLVWLF
�

3,�!.2� ������ ������ ������

740�!.2� ������ ������ ������

� ������������6XPEHU��'DWD�SHQHOLWLDQ�GLRODK�NHPEDOL�������
QLODL�W�NULWLV� ������

7DEHO� �
.RHILVLHQ�-DOXU�0DVLQJ�0DVLQJ�+XEXQJDQ�DQWDU�9DULDEHO

�

9DULDEHO� .RHILVLHQ�-DOXU� 3HQJDUXK�/DQJVXQJ� 3HQJDUXK�7LGDN�/DQJVXQJ� 7RWDO�

3,� ������ ������ ����� ������

740� ������ ������ ����� ������

7RWDO�3HQJDUXK�6HFDUD�%HUVDPD�VDPD� � ������

�

7DEHO� �
%HVDU�3HQJDUXK�9DULDEHO�,PSOHPHQWDVL�3HQJHQGDOLDQ�,QWHUQ��GDQ

�,PSOHPHQWDVL�7RWDO�4XDOLW\�0DQDJHPHQW�WHUKDGDS�.LQHUMD�2UJDQLVDVL

6XPEHU��'DWD�SHQHOLWLDQ�GLRODK�NHPEDOL
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VHFDUD�VLPXOWDQ�WHUKDGDS�NLQHUMD�RUJDQLVDVL�GHQJDQ

PRGHO�EDODQFHG�VFRUHFDUG�

3HQJDUXK�,PSOHPHQWDVL�3HQJHQGDOLDQ
,QWHUQ�WHUKDGDS�.LQHUMD�2UJDQLVDVL�

'LKLSRWHVLVNDQ� EDKZD� LPSOHPHQWDVL

SHQJHQGDOLDQ� LQWHUQ� PHPSHQJDUXKL� NLQHUMD

RUJDQLVDVL�� $GDSXQ� XML� VLJQLILNDQVLQ\D� GLVDMLNDQ

GDODP�7DEHO����

3DGD�7DEHO����GDSDW�GLOLKDW��NRHILVLHQ�MDOXU

LPSOHPHQWDVL� SHQJHQGDOLDQ� LQWHUQ� WHUKDGDS

NLQHUMD� RUJDQLVDVL� GHQJDQ� PRGHO� EDODQFHG

VFRUHFDUG� VHEHVDU� ������ GHQJDQ� DUDK� SRVLWLI�

.RHILVLHQ� MDOXU� EHUWDQGD� SRVLWLI� PHQXQMXNNDQ

EDKZD� LPSOHPHQWDVL� SHQJHQGDOLDQ� LQWHUQ� \DQJ

EDLN� FHQGHUXQJ� PHPEXDW� NLQHUMD� RUJDQLVDVL

GHQJDQ� PRGHO� EDODQFHG� VFRUHFDUG� VHPDNLQ

PHQLQJNDW��6HODQMXWQ\D�QLODL�W
KLWXQJ

��������� OHELK

EHVDU�GDUL�QLODL�W
NULWLV
��������PHQXQMXNNDQ�EDKZD

LPSOHPHQWDVL� SHQJHQGDOLDQ� LQWHUQ�EHUSHQJDUXK

VLJQLILNDQ� WHUKDGDS� NLQHUMD� RUJDQLVDVL� GHQJDQ

PRGHO� EDODQFHG� VFRUHFDUG�� � 6HFDUD� ODQJVXQJ

YDULDEHO� LPSOHPHQWDVL� SHQJHQGDO LDQ� LQWHUQ

PHPEHULNDQ� NRQWULEXVL� DWDX� SHQJDUXK� VHEHVDU

������WHUKDGDS�NLQHUMD�RUJDQLVDVL�GHQJDQ�PRGHO

EDODQFHG�VFRUHFDUG��NHPXGLDQ�SHQJDUXK�VHFDUD

WLGDN� ODQJVXQJ� NDUHQD� KXEXQJDQQ\D� GHQJDQ

LPSOHPHQWDVL�WRWDO�TXDOLW\�PDQDJHPHQW�VHEHVDU

�������6HFDUD�WRWDO�LPSOHPHQWDVL�SHQJHQGDOLDQ

LQWHUQ� PHPEHULNDQ� NRQWULEXVL� DWDX� SHQJDUXK

VHEHVDU� ������ GDODP� PHQLQJNDWNDQ� NLQHUMD

RUJDQLVDVL� GHQJDQ�PRGHO� EDODQFHG� VFRUHFDUG�
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RUJDQLVDVL�GHQJDQ�PRGHO�EDODQFHG�VFRUHFDUG�MXJD
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VFRUHFDUG��6HFDUD�ODQJVXQJ�YDULDEHO�LPSOHPHQWDVL
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'DODP� PDNDODK� LQL� GLWXQMXNNDQ� EDKZD

VHFDUD�VLPXOWDQ�LPSOHPHQWDVL�SHQJHQGDOLDQ�LQWHUQ

GDQ� LPSOHPHQWDVL� � WRWDO� TXDOLW\� PDQDJHPHQW

EHUSHQJDUXK�VLJQLILNDQ�WHUKDGDS��NLQHUMD�RUJDQLVDVL

GHQJDQ�PRGHO� EDODQFHG� VFRUHFDUG�� $UWLQ\D� MLND

LPSOHPHQWDVL� SHQJHQGDO LDQ� LQWHUQ� GDQ

LPSOHPHQWDVL�WRWDO�TXDOLW\�PDQDJHPHQW�GLWHUDSNDQ

VHFDUD�RSWLPDO�SDGD�/$=�VHOXUXK�,QGRQHVLD��PDND

NLQHUMD� RUJDQLVDVL� GHQJDQ� PRGHO� EDODQFHG

VFRUHFDUG��FHQGHUXQJ�PHQLQJNDW�

.HPXGLDQ�� WHUGDSDW� SHQJDUXK� VHFDUD

ODQJVXQJ� GDQ� VHFDUD� WLGDN� ODQJVXQJ� NDUHQD

KXEXQJDQQ\D� GHQJDQ� LPSOHPHQWDVL� WRWDO� TXDOLW\

PDQDJHPHQW�WHUKDGDS�NLQHUMD�RUJDQLVDVL�GHQJDQ

PRGHO� EDODQFHG� VFRUHFDUG�� -XJD� VHFDUD� WRWDO

WHUGDSDW�SHQJDUXK�LPSOHPHQWDVL�SHQJHQGDOLDQ�LQ�

WHUQ� WHUKDGDS� NLQHUMD� RUJDQLVDVL� GHQJDQ�PRGHO

EDODQFHG� VFRUHFDUG�� $UWLQ\D�� MLND� LPSOHPHQWDVL

SHQJHQGDOLDQ� LQWHUQ�SDGD�/$=�VHOXUXK� ,QGRQHVLD

VHPDNLQ� EDLN�� PDND� NLQHUMD� RUJDQLVDVL� GHQJDQ

PRGHO� EDODQFHG� VFRUHFDUG� FHQGHUXQJ� VHPDNLQ
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YDULDEHO� LPSOHPHQWDVL� WRWDO� TXDOLW\� PDQDJHPHQW

GDQ� VHFDUD� WLGDN� ODQJVXQJ� NDUHQD� KXEXQJDQQ\D

GHQJDQ�LPSOHPHQWDVL�SHQJHQGDOLDQ�LQWHUQ�WHUKDGDS

NLQHUMD� RUJDQLVDVL� GHQJDQ� PRGHO� EDODQFHG

VFRUHFDUG��7HUGDSDW�SHQJDUXK�WRWDO� LPSOHPHQWDVL

WRWDO� TXDOLW\� PDQDJHPHQW� WHUKDGDS� NLQHUMD

RUJDQLVDVL� GHQJDQ�PRGHO� EDODQFHG� VFRUHFDUG�

$UWLQ\D�� MLND� LPSOHPHQWDVL� WRWDO� TXDOLW\� PDQDJH�
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PDND�NLQHUMD�RUJDQLVDVL� GHQJDQ�PRGHO�EDODQFHG

VFRUHFDUG�FHQGHUXQJ�PHQLQJNDW�
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GLVDMLNDQ�GDODP�PHGLD�-XUQDO�=DNDW�GDQ�(P�

SRZHUPHQW�9RO���$JXVWXV���������GLWHUELWNDQ

ROHK�,QGRQHVLD�0DJQLILFHQFH�RI�=DNDW�

$]]DLQL�-DPLO�� ��������%HUGD\DNDQ�/HPEDJD�$PLO

=DNDW�� $UWLNHO� LQL� GLPXDW� GDODP� 7DEORLG
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%DGDQ� $PLO� =DNDW� 1DVLRQDO� ������� 'DWD

3HQJKLPSXQDQ�'DQD�=DNDW�6HOXUXK�,QGRQHVLD

7DKXQ������

%XGL�%XGLPDQ����������3RWHQVL�'DQD�=,6�6HEDJDL

,QVWUXPHQ� (NRQRPL� ,VODP� GDUL� 7HRUL� GDQ

,PSOHPHQWDVL�0DQDMHPHQ��0DNDODK�GLVDMLNDQ

GDODP� 6LPSRVLXP� 1DVLRQDO� 6LVWHP� 1DVLRQDO

(NRQRPL�,VODP��<RJ\DNDUWD�
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5HSXEOLN�,QGRQHVLD�7HQWDQJ�3HQJHORODDQ��=DNDW�

&RPPLWWHH�RI�6SRQVRULQJ�2UJDQL]DWLRQ��&262��RI

7KH�7UHDGZD\�&RPPLVLRQ���������(QWHUSULVH

5LVN�0DQDJHPHQW�±�,QWHJUDWHG�)UDPHZRUN��([�

HFXWLYH�6XPPDU\��&262��6HSWHPEHU������

&RPPLWWHH�RI�6SRQVRULQJ�2UJDQL]DWLRQ��&262��RI

7KH�7UHDGZD\�&RPPLVLRQ���������(QWHUSULVH

5LVN�0DQDJHPHQW� )UDPHZRUN� .H\� &RQFHSWV
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&RRSHU��'��5��	�6FKLQGOHU��3��6�� ��������%XVLQHVV
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5HSXEOLND��-XP¶DW����-XQL������

+RTXH�=DKLUXO����������7RWDO�4XDOLW\�0DQDJHPHQW

DQG�7KH�%DODQFHG�6FRUHFDUG�$SSURDFK��$�&ULWL�
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7DEHO� ��
8ML�6LJQLILNDQVL�3HQJDUXK�,PSOHPHQWDVL�740�7HUKDGDS�.LQHUMD�2UJDQLVDVL

�6XPEHU��'DWD�SHQHOLWLDQ�GLRODK�NHPEDOL

� .RHILVLHQ�-DOXU� W�KLWXQJ� W�NULWLV� .HVLPSXODQ�

������ ������ ����� 7HUGDSDW�SHQJDUXK�\DQJ�VLJQLILNDQ�



��

65,�)$',/$+��3HQJDUXK�,PSOHPHQWDVL�3HQJHQGDOLDQ� ,QWHUQ�GDQ�³7RWDO�4XDOLW\�0DQDMHPHQW´� WHUKDGDS�.LQHUMD��

,661������������_��(,661����������

,NDWDQ� $NXQWDQ� ,QGRQHVLD�� �������� 6WDQGDU

$NXQWDQVL� .HXDQJDQ�� -DNDUWD�� 3HQHUELW

6DOHPED�(PSDW��,QGRQHVLD�=DNDW�DQG�'HYHO�

RSPHQW� 5HSRUW� �,='5��� ������ � 'DWD

3HQJKLPSXQDQ�'DQD�=DNDW�7DKXQ�����������

-DKDU��$VHS�6DHIXGGLQ��=DNDW�$QWDU�%DQJVD�0XV�

OLP�� 0HQLPEDQJ� 3RVLVL� 5HDOLVWLV� 3HPHULQWDK

GDQ� 2UJDQLVDVL� 0DV\DUDNDW� 6LSLO��0DNDODK
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SRZHUPHQW� 9RO� �� $JXVWXV� ������ GLWHUELWNDQ

ROHK�,QGRQHVLD�0DJQLILFHQFH�RI�=DNDW��,0=�

.DSODQ��5REHUW�DQG�'DYLG�3�1RUWRQ�� ��������7KH

6WUDWHJ\�)RFXVHG�2UJDQL]DWLRQ��+DUYDUG�%XVL�

QHVV�6FKRRO�3UHVV��%RVWRQ��0DVVDFKXVHWWV�

.DSODQ�� 5REHUW� DQG� 'DYLG� 3� 1RUWRQ��� �������

0HQHUDSNDQ�6WUDWHJL�0HQMDGL� $NVL��%DODQFHG

6FRUHFDUG��'LDOLKEDKDVDNDQ�ROHK�3HWHU�5�<RVL

3DVOD��3HQHUELW�(UODQJJD��-DNDUWD

.DSODQ��5REHUW� DQG�5REELQ�&RRSHU�� ��������&RVW

DQG�(IIHFW��8VLQJ�,QWHJUDWHG�&RVW�6\VWHPV�WR
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7HQQHU��$UWKXU�5�DQG�'HWRUR�,UYLQJ�-����������7R�
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