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6XQ\RWR ������ PHQ\DWDNDQ EDKZD LVWLODK ³UHWDLOLQJ´ PHQFDNXS

VHUDQJNDLDQ NHJLDWDQ \DQJ GLWXMXNDQ XQWXN PHQMXDO SURGXN GDQ MDVD

NHSDGD SHODQJJDQ DNKLU�� ,VWLODK �UHWDLO� VHQGLUL EHUDVDO GDUL EDKDVD

3HUDQFLV �UHWDLOOLHU�� \DQJ EHUDUWL �PHPRWRQJ VHEDJLDQ� DWDX �PHPHFDK

EXON�� ,QGXVWUL UHWDLO PHPLOLNL SHUDQ SHQWLQJ GDODP PHQGRURQJ

SHUWXPEXKDQ HNRQRPL GL EHUEDJDL QHJDUD GDQ NLQL PHQMDGL VDODK VDWX

VHNWRU \DQJ SDOLQJ GLQDPLV VHUWD PHQJDODPL SHUXEDKDQ \DQJ VDQJDW FHSDW

GL VHOXUXK GXQLD �9HGDPDQL� ������ 'DODP UDQWDL GLVWULEXVL UHWDLO� EDLN

SURGXN PDXSXQ OD\DQDQ \DQJ GLWXMXNDQ XQWXN NRQVXPHQ DNKLU ELDVDQ\D

PHOHZDWL EHEHUDSD SHUDQWDUD DWDX ELVQLV� 5HWDLOHU PHPLOLNL SHUDQ NUXVLDO

GDODP PHQMHPEDWDQL NRQVXPHQ GHQJDQ SURGXN DWDX OD\DQDQ� VHUWD

PHQ\HUDS XPSDQ EDOLN SHODQJJDQ XQWXN GLVDPSDLNDQ NHSDGD SURGXVHQ

GDQ SHPDVDU JXQD SHQLQJNDWDQ NXDOLWDV SURGXN �9HGDPDQL� ������

����� (�&RPPHUFH

..RWOHU 	 $UPVWURQJ ������ PHQGHILQLVLNDQ H�FRPPHUFH VHEDJDL

SODWIRUP RQOLQH \DQJ GDSDW GLDNVHV PHODOXL NRPSXWHU� GL PDQD SHODNX

ELVQLV GDSDW PHODNVDQDNDQ DNWLYLWDV NRPHUVLDO� VHPHQWDUD NRQVXPHQ

GDSDW PHPSHUROHK LQIRUPDVL \DQJ PHUHND SHUOXNDQ GHQJDQ EDQWXDQ

SHUDQJNDW WHUVHEXW� 3URVHV LQL GLPXODL GHQJDQ SHQ\HGLDDQ LQIRUPDVL

NHSDGD NRQVXPHQ XQWXN PHPEDQWX PHUHND GDODP PHPEXDW NHSXWXVDQ�

(�FRPPHUFH DWDX SHUGDJDQJDQ HOHNWURQLN DGDODK SHPEHOLDQ GDQ

SHQMXDODQ EDUDQJ GDQ MDVD \DQJ GLODNXNDQ PHODOXL MDULQJDQ HOHNWURQLN�

WHUXWDPD LQWHUQHW� 7HNQRORJL HOHNWURQLN� VHSHUWL WHOHYLVL� UDGLR� DWDX

��
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MDULQJDQ NRPSXWHU � LQWHUQHW� PHPIDVLOLWDVL SHPEHOLDQ GDQ SHQMXDODQ

EDUDQJ GDQ MDVD� SUDNWLN LQL GLNHQDO VHEDJDL H�FRPPHUFH �:RQJ� ������

0HQXUXW 6X\DQWR ������� H�FRPPHUFH PHPEHULNDQ VHMXPODK PDQIDDW

\DQJ VLJQLILNDQ� WLGDN KDQ\D EDJL SHODNX XVDKD� WHWDSL MXJD EDJL

NRQVXPHQ GDQ PDV\DUDNDW OXDV� 0DQIDDW�PDQIDDW LQL PHPLOLNL SRWHQVL

XQWXN PHQGRURQJ ODMX SHUWXPEXKDQ HNRQRPL GL VXDWX GDHUDK GHQJDQ

NHFHSDWDQ \DQJ OHELK WLQJJL GLEDQGLQJNDQ GHQJDQ SHUGDJDQJDQ WUDGLVLRQDO

\DQJ PHQJKDUXVNDQ DGDQ\D SHUWHPXDQ ODQJVXQJ DQWDUD SHQMXDO GDQ

SHPEHOL�

0HQXUXW 6X\DQWR ������� SHUNHPEDQJDQ H�FRPPHUFH PHPEDZD

VHMXPODK PDQIDDW SRVLWLI EDJL RUJDQLVDVL \DQJ PHQJDGRSVLQ\D GDODP

RSHUDVLRQDO ELVQLV PHUHND� VHSHUWL� PHPSHUOXDV MDQJNDXDQ SDVDU EDLN GL

VNDOD WLQJNDW QDVLRQDO PDXSXQ LQWHUQDVLRQDO� PHQJXUDQJL ELD\D \DQJ

WHUNDLW GHQJDQ SHPEXDWDQ� SHQJRODKDQ� GLVWULEXVL� SHQ\LPSDQDQ� VHUWD

SHQFDULDQ LQIRUPDVL \DQJ VHEHOXPQ\D EHUJDQWXQJ SDGD SHQJJXQDDQ

NHUWDV� PHPXQJNLQNDQ SHQJXUDQJDQ ELD\D LQYHQWDULV GDQ ELD\D

RSHUDVLRQDO GHQJDQ PHQ\HGHUKDQDNDQ SURVHV UDQWDL SDVRNDQ GDQ

PDQDMHPHQ MHQLV ³SXOO´� PHPSHUFHSDW VLNOXV ZDNWX DQWDUD SHQJHOXDUDQ

PRGDO GDQ SHQHULPDDQ SURGXN DWDX OD\DQDQ� PHQGXNXQJ XSD\D UHND\DVD

XODQJ SURVHV ELVQLV �EXVLQHVV SURFHVV UHHQJLQHHULQJ�� VHUWD PHQXUXQNDQ

ELD\D WHOHNRPXQLNDVL� 6HODLQ LWX� .RWOHU ������ PHQJLGHQWLILNDVL HPSDW

MHQLV H�FRPPHUFH EHUGDVDUNDQ NDUDNWHULVWLNQ\D�

�� %XVLQHVV WR %XVLQHVV �%�%�

-HQLV H�FRPPHUFH LQL PHOLEDWNDQ KXEXQJDQ ELVQLV DQWDUD GXD SLKDN

\DQJ WHODK VDOLQJ PHQJHQDO GDQ PHQMDOLQ NHUMD VDPD MDQJND

SDQMDQJ� 3HUWXNDUDQ GDWD DQWDU SHUXVDKDDQ EHUODQJVXQJ VHFDUD UXWLQ

GDQ EHUGDVDUNDQ NHVHSDNDWDQ EHUVDPD� 0RGHO \DQJ GLJXQDNDQ

ELDVDQ\D DGDODK SHHU�WR�SHHU� GL PDQD NHGXD SLKDN GDSDW EHUEDJL

LQIRUPDVL VHFDUD VHLPEDQJ� WDQSD DGD SLKDN \DQJ PHQGRPLQDVL�

��
$QDOLVLV )DNWRU \DQJ«��� 1DG]ZD $OIL\D )DX]D� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



�� %XVLQHVV WR &RQVXPHU �%�&�

(�FRPPHUFH WLSH LQL GLUDQFDQJ XQWXN WHUEXND EDJL SXEOLN� GL PDQD

LQIRUPDVL GDQ OD\DQDQ \DQJ GLWDZDUNDQ GDSDW GLDNVHV ROHK VLDSD

VDMD VHFDUD EHEDV� /D\DQDQ GLVHGLDNDQ EHUGDVDUNDQ SHUPLQWDDQ

NRQVXPHQ� \DQJ PHQJKDUXVNDQ SURGXVHQ XQWXN GDSDW PHPEHULNDQ

UHVSRQV \DQJ FHSDW GDQ WHSDW WHUKDGDS VHWLDS SHUPLQWDDQ \DQJ

PDVXN� 6LVWHP \DQJ GLJXQDNDQ DGDODK FOLHQW�VHUYHU� \DQJ

PHPXQJNLQNDQ SURGXVHQ XQWXN PHPEHULNDQ SHOD\DQDQ NHSDGD

NRQVXPHQ GHQJDQ FDUD \DQJ OHELK HILVLHQ GDQ HIHNWLI�

�� &RQVXPHU WR &RQVXPHU �&�&�

0RGHO ELVQLV LQL PHQJJXQDNDQ SODWIRUP RQOLQH \DQJ WLGDN KDQ\D

EHUIXQJVL VHEDJDL VDUDQD XQWXN PHPSURPRVLNDQ SURGXN� WHWDSL

MXJD VHEDJDL WHPSDW XQWXN PHODNXNDQ WUDQVDNVL NHXDQJDQ VHFDUD

GLJLWDO� $GD GXD LQGLNDWRU XWDPD GDODP PRGHO PDUNHWSODFH LQL�

SHUWDPD� VHOXUXK WUDQVDNVL KDUXV GLODNXNDQ PHODOXL SODWIRUP� GDQ

NHGXD� SODWIRUP WHUVHEXW GDSDW GLDNVHV ROHK SHQMXDO LQGLYLGX�

3HPED\DUDQ GDODP WUDQVDNVL LQL GLODNXNDQ PHODOXL UHNHQLQJ SLKDN

NHWLJD XQWXN PHPDVWLNDQ NHDPDQDQ� GL PDQD SHQMXDO KDQ\D

PHQHULPD SHPED\DUDQ VHWHODK SHPEHOL PHQJRQILUPDVL SHQHULPDDQ

EDUDQJ GHQJDQ EDLN� -LND SURGXN WLGDN GLWHULPD ROHK SHPEHOL�

SHPED\DUDQ DNDQ GLNHPEDOLNDQ NHSDGD SHPEHOL�

�� &RQVXPHU WR %XVLQHVV �&�%�

%HUEHGD GHQJDQ PRGHO %XVLQHVV�WR�&RQVXPHU �%�&�� GDODP PRGHO

&RQVXPHU�WR�%XVLQHVV �&�%�� SHUDQ XWDPD MXVWUX DGD SDGD

NRQVXPHQ \DQJ EHUWLQGDN VHEDJDL SHQFLSWD QLODL� 'DODP NHUDQJND

LQL� SHUXVDKDDQ EHUIXQJVL VHEDJDL SHPEHOL DWDX SHQJJXQD \DQJ

PHPSHUROHK SURGXN DWDX OD\DQDQ \DQJ GLVHGLDNDQ ROHK LQGLYLGX

DWDX NRQVXPHQ LWX VHQGLUL� 6HPXD WUDQVDNVL VHUWD LQWHUDNVL \DQJ

WHUMDGL GDODP PRGHO LQL VHSHQXKQ\D GLODNXNDQ VHFDUD HOHNWURQLN�

\DQJ PHPXQJNLQNDQ WHUMDGLQ\D SHUWXNDUDQ QLODL \DQJ OHELK

��
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ODQJVXQJ GDQ HILVLHQ DQWDUD NRQVXPHQ GDQ SHUXVDKDDQ� WDQSD SHUOX

PHODOXL SHUDQWDUD DWDX VDOXUDQ NRQYHQVLRQDO ODLQQ\D�

����� 4XLFN &RPPHUFH

4XLFN &RPPHUFH PHUXSDNDQ PRGHO ELVQLV WHUEDUX GDODP

H�FRPPHUFH \DQJ PHQHNDQNDQ NHFHSDWDQ� NHQ\DPDQDQ� GDQ OD\DQDQ

NRQVXPHQ �9LOOD GDQ 0RQ]RQ� �������� 4XLFN FRPPHUFH GLGHILQLVLNDQ

VHEDJDL EHQWXN SHQJLULPDQ FHSDW VHVXDL SHUPLQWDDQ� GL PDQD EDUDQJ \DQJ

GLSHVDQ VHFDUD GDULQJ GDSDW GLNLULPNDQ NHSDGD SHODQJJDQ GDODP ZDNWX

NXUDQJ GDUL VDWX MDP �+XDQJ 	 <HQ� ���������� 'DODP TXLFN FRPPHUFH�

SHQHNDQDQ XWDPDQ\D DGDODK SDGD NHFHSDWDQ GDQ NHQ\DPDQDQ EDJL

SHODQJJDQ� GHQJDQ WXMXDQ PHPEHULNDQ SHQJDODPDQ EHUEHODQMD \DQJ

PXOXV GDQ WDQSD KDPEDWDQ� +DO LQL GLFDSDL PHODOXL SHQJJXQDDQ GDUN

VWRUHV� \DLWX JXGDQJ NHFLO \DQJ GLUDQFDQJ NKXVXV XQWXN PHPHQXKL

SHVDQDQ GHQJDQ FHSDW �*XQG 	 'DQLHO� ������ $NLEDWQ\D� SHVDQDQ GDSDW

GLSURVHV GHQJDQ NHFHSDWDQ ��� OHELK WLQJJL GLEDQGLQJNDQ GHQJDQ SURVHV

SHPHQXKDQ SHVDQDQ WUDGLVLRQDO GL WRNR ILVLN� 6HODLQ LWX� GDUN VWRUHV MXJD

PHPLOLNL NHPDPSXDQ XQWXN EHURSHUDVL VHSDQMDQJ ZDNWX� �� MDP VHKDUL�

��� KDUL GDODP VHWDKXQ� GDQ WLGDN WHUEDWDV SDGD MDP EXND KDULDQ VHSHUWL

WRNR ILVLN �5HGG\� ������ 7LGDN KDQ\D PHQDZDUNDQ SHQJLULPDQ \DQJ

OHELK FHSDW� WHWDSL EDUDQJ�EDUDQJ MXJD OHELK PXQJNLQ WHUVHGLD EHUNDW

LQYHVWDVL GDODP NHFHUGDVDQ EXDWDQ �$,� GDQ WHNQRORJL \DQJ PHPDQWDX

SHUPLQWDDQ VHUWD PHQ\HVXDLNDQ VWRN VHFDUD UHDO�WLPH �5HGG\� ������

����� (�*URFHU\

2QOLQH JURFHU\ VKRSSLQJ DWDX \DQJ MXJD GLVHEXW VHEDJDL H�JURFHU\

DGDODK DGDODK EHQWXN SHPEHODQMDDQ EDKDQ NHEXWXKDQ SRNRN WHUPDVXN

VHOXUXK IDVW PRYLQJ FRQVXPHU JRRGV� EDKDQ PDNDQDQ VHJDU PHODOXL

VDOXUDQ GDULQJ \DLWX KDODPDQ VLWXV DWDX DSOLNDVL VHOOHU GDUL VHEXDK

��
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H�FRPPHUFH �6WHWWQHU� ������ 0HQXUXW -DJDQL� HW DO� ������� SHUXVDKDDQ

H�JURFHU\ PHUXSDNDQ MHQLV ELVQLV %�& \DQJ IRNXV SDGD SHQMXDODQ EDKDQ

PDNDQDQ DWDXSXQ VD\XUDQ VHFDUD RQOLQH PHODOXL SODWIRUP DWDX DSOLNDVL

WHUWHQWX� VHUWD VHNDOLJXV PHQ\HGLDNDQ OD\DQDQ SHQJDQWDUDQ �-DJDQL� HW DO��

������ 6LVWHP H�JURFHU\ PHQDZDUNDQ EHUEDJDL PDQIDDW SRWHQVLDO EDJL

NRQVXPHQ� WHUXWDPD GDODP KDO NHQ\DPDQDQ GDQ HILVLHQVL ZDNWX VHODPD

SURVHV WUDQVDNVL �1DYLV� ����� .RVDVL� ������

6LVWHP H�JURFHU\ PHPXGDKNDQ EHUEHODQMD VHFDUD RQOLQH� %HODQMD

EDKDQ PDNDQDQ RQOLQH DNDQ WDPSDN VHSHUWL SHOXDQJ \DQJ EDJXV GLPDQD

LWX GDSDW PHPEHEDVNDQ RUDQJ � RUDQJ VLEXN GDUL NHKDUXVDQ PHQJKDELVNDQ

ZDNWX PHQLQJJDONDQ UXPDK XQWXN EHUEHODQMD �7XUEDQ� ������

3HQJDODPDQ RQOLQH JURFHU\ VKRSSLQJ EHUEHGD GDUL SHPEHODQMDDQ GDULQJ

ODLQQ\D NDUHQD DGDQ\D YDULDELOLWDV GDQ VLIDW PXGDK UXVDN GDUL

EDUDQJ�EDUDQJ \DQJ WLGDN WDKDQ ODPD DWDX SHULVKDEOH �'ULHGLJHU 	

%KDWLDVHYL� ����� 0RUWLPHU HW DO�� ������ 0HQXUXW 7HFK LQ $VLD �������

WHUGDSDW �� VWDUWXS H�JURFHU\ \DQJ DNWLI GL ,QGRQHVLD VDDW LQL� 6HODLQ LWX�

EDQ\DN ELVQLV GDUL EHUEDJDL LQGXVWUL� VHSHUWL H�FRPPHUFH� ULGH�KDLOLQJ�

GDQ UDQWDL ULWHO� PHQDZDUNDQ OD\DQDQ H�JURFHU\� $VWUR� 6D\XU%R[�

.OLN,QGRPDUHW� $OIDJLIW GDQ +DSS\)UHVK WHUPDVXN GL DQWDUD EDQ\DN

SHQ\HGLD H�JURFHU\ ,QGRQHVLD�

����� 7HFKQRORJ\ $FFHSWDQFH 0RGHO �7$0�

7HFKQRORJ\ $FFHSWDQFH 0RGHO �7$0� PHUXSDNDQ VHEXDK

NHUDQJND WHRUL \DQJ VHULQJ GLJXQDNDQ XQWXN PHQJDQDOLVLV GDQ

PHPSUHGLNVL VHMDXK PDQD SHQJJXQD DNDQ PHQHULPD VHUWD PHQJDGRSVL

WHNQRORJL EDUX� $ZDOQ\D� 7$0 GLNHPEDQJNDQ XQWXN PHQMHODVNDQ GDQ

PHQLODL SHULODNX SHQJJXQD GDODP PHQJJXQDNDQ NRPSXWHU� \DQJ

GLGDVDUNDQ SDGD NRQVHS�NRQVHS GDVDU GDUL 7KHRU\ RI 5HDVRQHG $FWLRQ

�75$�� 6HMDN GLSHUNHQDONDQ� 7$0 WHODK GLWHUDSNDQ GDODP EHUEDJDL

��
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NRQWHNV WHNQRORJL� VLWXDVL \DQJ EHUEHGD� VHUWD SDGD EHUDJDP NHORPSRN

SHQJJXQD� PHQMDGLNDQQ\D VHEDJDL PRGHO \DQJ VDQJDW HIHNWLI GDQ GDSDW

GLDQGDONDQ GDODP PHPDKDPL DGRSVL WHNQRORJL�

7HRUL LQL PHQ\DWDNDQ WHUGDSDW GXD IDNWRU XWDPD \DQJ

PHPHQJDUXKL NHSXWXVDQ LQGLYLGX XQWXN PHQJDGRSVL WHNQRORJL� \DLWX

3HUFHLYHG 8VHIXOQHVV GDQ 3HUFHLYHG (DVH RI 8VH� 3HUFHLYHG 8VHIXOQHVV

PHQJDFX SDGD VHMDXK PDQD LQGLYLGX SHUFD\D EDKZD SHQJJXQDDQ VXDWX

VLVWHP GDSDW PHQLQJNDWNDQ HILVLHQVL DWDX NLQHUMD GDODP WXJDV PHUHND� 'L

VLVL ODLQ� 3HUFHLYHG (DVH RI 8VH EHUNDLWDQ GHQJDQ NH\DNLQDQ LQGLYLGX

EDKZD VLVWHP WHUVHEXW GDSDW GLJXQDNDQ GHQJDQ PXGDK WDQSD PHQJKDGDSL

KDPEDWDQ \DQJ EHUDUWL� .HGXD IDNWRU LQL VHFDUD ODQJVXQJ PHPSHQJDUXKL

VLNDS LQGLYLGX WHUKDGDS SHQJJXQDDQ WHNQRORJL WHUVHEXW �DWWLWXGH WRZDUG

XVH�� \DQJ SDGD JLOLUDQQ\D DNDQ PHPHQJDUXKL QLDW DWDX NHFHQGHUXQJDQ

PHUHND XQWXN PHQJJXQDNDQQ\D �EHKDYLRUDO LQWHQWLRQ WR XVH�� $NKLUQ\D�

KDO LQL DNDQ EHUNRQWULEXVL SDGD VHMDXK PDQD LQGLYLGX EHQDU�EHQDU

PHQJJXQDNDQ VLVWHP WHUVHEXW �V\VWHP XVDJH� �'DYLV� ����� 9HQNDWHVK 	

'DYLV� ����� )LVKEHLQ 	 $M]HQ� ������

*DPEDU ��� 7HFKQRORJ\ $FFHSWDQFH 0RGHO
6XPEHU� �'DYLV� �����

6HLULQJ GHQJDQ DGRSVL WHNQRORJL \DQJ PHQMDGL OHELK NRPSOHNV GDQ

EHUQXDQVD� SDUD DNDGHPLVL PHQ\DGDUL SHUOXQ\D PHPDVXNNDQ YDULDEHO

WDPEDKDQ XQWXN PHQLQJNDWNDQ GD\D SHQMHODVDQ PRGHO� 3HUFHLYHG ULVN

��
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GLWDPEDKNDQ XQWXN PHPSHUKLWXQJNDQ NHWLGDNSDVWLDQ GDQ SRWHQVL

NRQVHNXHQVL QHJDWLI \DQJ WHUNDLW GHQJDQ WUDQVDNVL RQOLQH� VHUWD SHQWLQJQ\D

PHPEDQJXQ NHSHUFD\DDQ GDODP OLQJNXQJDQ YLUWXDO GL PDQD LQWHUDNVL

WDWDS PXND WLGDN DGD �3DYORX� ����� *HIHQ HW DO�� ������ 3HUFHLYHG

HQMR\PHQW GLWDPEDKNDQ XQWXN PHQDQJNDS PRWLYDVL LQWULQVLN XQWXN

SHQJJXQDDQ WHNQRORJL� PHOHQJNDSL PRWLYDVL HNVWULQVLN \DQJ GLZDNLOL ROHK

SHUFHLYHG XVHIXOQHVV �9HQNDWHVK� ������ 6XEMHFWLYH QRUPV GLPDVXNNDQ

XQWXN PHQJDWDVL SHQJDUXK VRVLDO SDGD DGRSVL WHNQRORJL� \DQJ VDQJDW

UHOHYDQ GDODP EXGD\D NROHNWLYLV �9HQNDWHVK 	 'DYLV� ������

����� 3HUFHLYHG 8VHIXOQHVV

3HUFHLYHG XVHIXOQHVV PHUXMXN SDGD SHUVHSVL LQGLYLGX EDKZD

SHQJJXQDDQ VXDWX VLVWHP WHUWHQWX GDSDW PHQLQJNDWNDQ SURGXNWLYLWDV DWDX

NLQHUMDQ\D �'DYLV HW DO�� ������ &KHHPD HW DO� ������ PHQGHILQLVLNDQ

SHUFHLYHG XVHIXOQHVV VHEDJDL NH\DNLQDQ VHVHRUDQJ EDKZD SHQHUDSDQ

VLVWHP EDUX DNDQ PHPEHULNDQ NRQWULEXVL SRVLWLI WHUKDGDS NLQHUMD

SHNHUMDDQ PHUHND� )DNWRU LQL PHQMDGL HOHPHQ SHQWLQJ GDODP

PHPHQJDUXKL VLNDS NRQVXPHQ WHUKDGDS SHQHULPDDQ VLVWHP LQIRUPDVL EDUX

�'DYLV HW DO�� ����� 7D\ORU 	 7RGG� ������ 6HODLQ LWX� SHUVHSVL NRQVXPHQ

WHUKDGDS NHJXQDDQ VXDWX VLVWHP VHFDUD VLJQLILNDQ EHUSHQJDUXK WHUKDGDS

QLDW XQWXN PHQJDGRSVL LQRYDVL WHNQRORJL� \DQJ SDGD DNKLUQ\D EHUGDPSDN

SDGD SHQJJXQDDQQ\D VHFDUD DNWXDO �.RNNRQHQ 	 /DXNNDQHQ� ������

'DODP SHQHOLWLDQ LQL� SHQHOLWL PHQJRSHUDVLRQDONDQ YDULDEHO

SHUFHLYHG XVHIXOQHVV EHUGDVDUNDQ GHILQLVL \DQJ GLUXPXVNDQ ROHK 'DYLV HW

DO� ������� \DLWX SHUVHSVL LQGLYLGX EDKZD SHQJJXQDDQ VXDWX VLVWHP

WHUWHQWX GDSDW PHQLQJNDWNDQ SURGXNWLYLWDV DWDX NLQHUMDQ\D�

��
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����� 3HUFHLYHG (DVH RI 8VH

3HUFHLYHG HDVH RI XVH PHUXMXN SDGD SHUVHSVL LQGLYLGX WHQWDQJ

WLQJNDW NHPXGDKDQ GDODP PHQJJXQDNDQ VXDWX VLVWHP DWDX WHNQRORJL

�'DYLV HW DO�� ������ -LND SHUFHLYHG XVHIXOQHVV EHUIRNXV SDGD KDVLO \DQJ

GLKDUDSNDQ GDUL SHQJJXQDDQ VLVWHP LQIRUPDVL� SHUFHLYHG HDVH RI XVH OHELK

PHQ\RURWL SHQJDODPDQ \DQJ GLDODPL LQGLYLGX VHODPD PHQJJXQDNDQ

VLVWHP WHUVHEXW GDODP PHQFDSDL KDVLO WHUVHEXW �3HUHD \ 0RQVXZp HW DO��

������ 9HQNDWHVK GDQ 'DYLV ������ PHPSHUOXDV GHILQLVL LQL GHQJDQ

PHQMHODVNDQ EDKZD SHUFHLYHG HDVH RI XVH DGDODK VHMDXK PDQD VHEXDK

WHNQRORJL PHPLQLPDONDQ XSD\D \DQJ GLEXWXKNDQ XQWXN GLJXQDNDQ�

6HPDNLQ UHQGDK WLQJNDW XVDKD \DQJ GLSHUOXNDQ� VHPDNLQ FHSDW LQGLYLGX

FHQGHUXQJ XQWXN PHQJDGRSVL WHNQRORJL WHUVHEXW�

'DODP SHQHOLWLDQ LQL� YDULDEHO SHUFHLYHG HDVH RI XVH

GLRSHUDVLRQDONDQ GHQJDQ PHQJDFX SDGD GHILQLVL 'DYLV HW DO� ������� \DLWX

SHUVHSVL LQGLYLGX WHQWDQJ WLQJNDW NHPXGDKDQ GDODP PHQJJXQDNDQ VXDWX

VLVWHP DWDX WHNQRORJL�

����� 3HUFHLYHG (QMR\PHQW

3HUFHLYHG HQMR\PHQW PHUXMXN SDGD VHMDXK PDQD VHVHRUDQJ

PHQJDQJJDS DNWLYLWDV SHQJJXQDDQ WHNQRORJL VHEDJDL VHVXDWX \DQJ

PHQ\HQDQJNDQ� WDQSD PHPSHUKLWXQJNDQ GDPSDN DWDX KDVLO NLQHUMD \DQJ

PXQJNLQ GLKDVLONDQ GDUL SHQJJXQDDQ WHUVHEXW �'DYLV� %DJR]]L� 	

:DUVKDZ� ������ .RQVHS LQL PHQFHUPLQNDQ NHQ\DPDQDQ GDQ NHVHQDQJDQ

\DQJ GLUDVDNDQ LQGLYLGX VDDW PHQJJXQDNDQ VHEXDK VLVWHP� VHUWD

SDQGDQJDQ EDKZD NHWHUOLEDWDQ GDODP WHNQRORJL PHUXSDNDQ SHQJDODPDQ

\DQJ PHQ\HQDQJNDQ �-DVLQ� ������ ,JEDULD� 3DUDVXUDPDQ� 	 %DURXGL

������ PHQJJDPEDUNDQ SHUFHLYHG HQMR\PHQW VHEDJDL GRURQJDQ LQWULQVLN

XQWXN PHPDQIDDWNDQ WHNQRORJL EDUX� VHPHQWDUD 'DYLV ������

��
$QDOLVLV )DNWRU \DQJ«��� 1DG]ZD $OIL\D )DX]D� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



PHQGHILQLVLNDQ NHVHQDQJDQ LQL VHEDJDL VHMDXK PDQD DNWLYLWDV

PHQJJXQDNDQ NRPSXWHU GLDQJJDS PHQJKLEXU�

'DODP SHQHOLWLDQ LQL� YDULDEHO SHUFHLYHG HQMR\PHQW

GLRSHUDVLRQDONDQ EHUGDVDUNDQ GHILQLVL \DQJ GLNHPXNDNDQ ROHK 'DYLV�

%DJR]]L� 	 :DUVKDZ ������� \DLWX WLQJNDW GL PDQD VHVHRUDQJ

PHQJDQJJDS DNWLYLWDV SHQJJXQDDQ WHNQRORJL VHEDJDL VHVXDWX \DQJ

PHQ\HQDQJNDQ� WDQSD PHPSHUKLWXQJNDQ GDPSDN DWDX KDVLO NLQHUMD \DQJ

PXQJNLQ GLKDVLONDQ GDUL SHQJJXQDDQ WHUVHEXW�

����� 3HUFHLYHG 5LVN

%DXHU ������ PHQJJDPEDUNDQ SHUFHLYHG ULVN VHEDJDL

NHWLGDNSDVWLDQ GDQ SRWHQVL KDVLO \DQJ WLGDN GLLQJLQNDQ \DQJ GLKDGDSL

NRQVXPHQ GDODP SHQJDPELODQ NHSXWXVDQ� 6HPHQWDUD LWX� 2JOHWKRUSH

������ PHQGHILQLVLNDQ SHUFHLYHG ULVN VHEDJDL SHUVHSVL NRQVXPHQ

WHUKDGDS NHWLGDNSDVWLDQ VHUWD NHPXQJNLQDQ GDPSDN QHJDWLI \DQJ GDSDW

WLPEXO DNLEDW SHPEHOLDQ VXDWX SURGXN DWDX OD\DQDQ� 0HQXUXW 7D\ORU

������� SHUVHSVL ULVLNR NRQVXPHQ LQL VHULQJ NDOL PHPEXDW LQGLYLGX

NKDZDWLU DNDQ NHPXQJNLQDQ PHPEXDW NHSXWXVDQ \DQJ VDODK GDQ

PHQJDODPL NRQVHNXHQVL \DQJ PHUXJLNDQ� 'DODP NRQWHNV DGRSVL

WHNQRORJL� PHQLQJNDWQ\D SHUFHLYHG ULVN VHULQJNDOL PHPLFX UDVD WDNXW GDQ

NHNKDZDWLUDQ SDGD NRQVXPHQ� NKXVXVQ\D GDODP WUDQVDNVL RQOLQH

�$EX�6KDQDE 	 *KDOHE� ����� )HDWKHUPDQ 	 3DYORX� ������

3HQHOLWLDQ LQL PHQJJXQDNDQ GHILQLVL GDUL 2JOHWKRUSH ������ XQWXN

PHQJRSHUDVLRQDONDQ YDULDEHO SHUFHLYHG ULVN� \DLWX SHUVHSVL NRQVXPHQ

WHUKDGDS NHWLGDNSDVWLDQ VHUWD NHPXQJNLQDQ GDPSDN QHJDWLI \DQJ GDSDW

WLPEXO DNLEDW SHPEHOLDQ VXDWX SURGXN DWDX OD\DQDQ�

��
$QDOLVLV )DNWRU \DQJ«��� 1DG]ZD $OIL\D )DX]D� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



������ 6XEMHFWLYH 1RUPV

6XEMHFWLYH QRUPV PHUXMXN SDGD SHUVHSVL LQGLYLGX PHQJHQDL

SDQGDQJDQ RUDQJ�RUDQJ SHQWLQJ GDODP KLGXSQ\D� DSDNDK LD VHEDLNQ\D

PHODNXNDQ DWDX WLGDN PHODNXNDQ SHULODNX WHUWHQWX �9HQNDWHVK 	 'DYLV�

������ $M]HQ GDQ )LVKEHLQ ������ PHQ\DWDNDQ EDKZD VXEMHFWLYH QRUPV

PHQJJDPEDUNDQ WHNDQDQ VRVLDO \DQJ GLUDVDNDQ VHVHRUDQJ� \DQJ

PHPHQJDUXKL NHSXWXVDQ XQWXN PHODNVDQDNDQ VXDWX SHULODNX� VHKLQJJD

PHQMDGL YDULDEHO SUHGLNWRU \DQJ SHQWLQJ� 0HQXUXW 3HGHUVHQ �������

VXEMHFWLYH QRUPV PHOLEDWNDQ SDQGDQJDQ NHOXDUJD� WHPDQ� UHNDQ NHUMD�

DWDVDQ� DWDX NRPXQLWDV SURIHVLRQDO WHUKDGDS VXDWX DNWLYLWDV �QRUPDWLYH

EHOLHI� VHUWD EDJDLPDQD SDQGDQJDQ WHUVHEXW PHPHQJDUXKL PRWLYDVL DWDX

SHULODNX LQGLYLGX XQWXN PHQ\HVXDLNDQ GLUL� )LVKEHLQ GDQ $M]HQ ������

PHQHNDQNDQ SHQWLQJQ\D QRUPD VXEMHNWLI GDODP PHQGRURQJ SHULODNX

WHUWHQWX� 6HPHQWDUD LWX� $EGXOODK GDQ :DUG ������ PHQMHODVNDQ EDKZD

VXEMHFWLYH QRUPV PHQFDNXS WHNDQDQ VRVLDO \DQJ GLUDVDNDQ LQGLYLGX XQWXN

PHQJJXQDNDQ DWDX PHQJKLQGDUL WHNQRORJL� \DQJ GLSHQJDUXKL ROHK

QLODL�QLODL EXGD\D GDQ OLQJNXQJDQQ\D�

'DODP SHQHOLWLDQ LQL� GHILQLVL \DQJ GLJXQDNDQ XQWXN

PHQJRSHUDVLRQDONDQ YDULDEHO VXEMHFWLYH QRUPV PHQJDFX SDGD 9HQNDWHVK

	 'DYLV ������� \DLWX SHUVHSVL LQGLYLGX PHQJHQDL SDQGDQJDQ RUDQJ�RUDQJ

SHQWLQJ GDODP KLGXSQ\D� DSDNDK LD VHEDLNQ\D PHODNXNDQ DWDX WLGDN

PHODNXNDQ SHULODNX WHUWHQWX�

������ %HKDYLRUDO ,QWHQWLRQ WR 8VH

%HKDYLRUDO LQWHQWLRQ WR XVH GLGHILQLVLNDQ VHEDJDL NHFHQGHUXQJDQ

VHVHRUDQJ XQWXN WHUXV PHQJJXQDNDQ VXDWX WHNQRORJL �'DYLV� ������ $M]HQ

������ PHQ\DWDNDQ EDKZD NHLQJLQDQ SHODQJJDQ GDODP PHODNXNDQ VXDWX

DNWLYLWDV GDSDW GLWHQWXNDQ PHODOXL EHKDYLRUDO LQWHQWLRQV PHUHND� 3DYORX

������ PHQDPEDKNDQ EDKZD EHKDYLRUDO LQWHQWLRQ PHQFHUPLQNDQ

��
$QDOLVLV )DNWRU \DQJ«��� 1DG]ZD $OIL\D )DX]D� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



NHVHGLDDQ GDQ NHLQJLQDQ NRQVXPHQ XQWXN EHUSDUWLVLSDVL GDODP SHPEHOLDQ

VHFDUD GDULQJ� 6HPHQWDUD LWX� 5D]D HW DO� ������ PHQJXQJNDSNDQ EDKZD

EHKDYLRUDO LQWHQWLRQ PHQFHUPLQNDQ KXEXQJDQ DQWDUD SHPEHOL GDQ

SHQMXDO� GL PDQD SHPEHOL PHQXQMXNNDQ NHVLDSDQ XQWXN PHODNXNDQ

WUDQVDNVL�

'DODP SHQHOLWLDQ LQL� GHILQLVL EHKDYLRUDO LQWHQWLRQ WR XVH \DQJ

GLJXQDNDQ XQWXN PHQJRSHUDVLRQDONDQ YDULDEHO PHQJDFX SDGD 'DYLV

������� \DLWX NHFHQGHUXQJDQ VHVHRUDQJ XQWXN WHUXV PHQJJXQDNDQ VXDWX

WHNQRORJL� 7LQJNDW DGRSVL VHVHRUDQJ WHUKDGDS WHNQRORJL GDSDW GLSUHGLNVL

PHODOXL SHUKDWLDQ \DQJ GLEHULNDQ� PRWLYDVL XQWXN WHUXV PHPDQIDDWNDQQ\D�

VHUWD XSD\D XQWXN PHQGRURQJ RUDQJ ODLQ DJDU PHQJJXQDNDQ WHNQRORJL

\DQJ VDPD�

��� 0RGHO 3HQHOLWLDQ

'DODP SHQHOLWLDQ LQL� SHQXOLV PHUXMXN SDGD SHQHOLWLDQ \DQJ GLODNXNDQ

ROHK ,VODP HW DO� ������ GHQJDQ MXGXO ³%HKDYLRUDO ,QWHQWLRQ WR 8VH 2QOLQH IRU

6KRSSLQJ LQ %DQJODGHVK� $ 7HFKQRORJ\ $FFHSWDQFH 0RGHO $QDO\VLV´� 6WXGL

WHUVHEXW PHQJJXQDNDQ 7HFKQRORJ\ $FFHSWDQFH 0RGHO �7$0� VHEDJDL NHUDQJND

GDVDU� QDPXQ GHQJDQ SHQJHPEDQJDQ \DQJ PHOLEDWNDQ SHQDPEDKDQ EHEHUDSD

NRQVWUXN EDUX� 7XMXDQ GDUL SHQJHPEDQJDQ LQL DGDODK XQWXN PHPEHULNDQ

SHPDKDPDQ \DQJ OHELK NRPSUHKHQVLI PHQJHQDL IDNWRU�IDNWRU \DQJ PHPSHQJDUXKL

QLDW NRQVXPHQ GDODP EHUEHODQMD RQOLQH� \DNQL SHUFHLYHG XVHIXOQHVV� SHUFHLYHG

HDVH RI XVH� SHUFHLYHG ULVN� SHUFHLYHG HQMR\PHQW� GDQ VXEMHFWLYH QRUPV�

��
$QDOLVLV )DNWRU \DQJ«��� 1DG]ZD $OIL\D )DX]D� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



*DPEDU ��� 0RGHO 3HQHOLWLDQ
6XPEHU� �,VODP HW�DO�� �����

��� +LSRWHVLV

%HUGDVDUNDQ GDWD \DQJ WHODK GLNXPSXONDQ VHUWD NDMLDQ GDUL SHQHOLWLDQ

VHEHOXPQ\D� SHQHOLWL PHUXPXVNDQ KLSRWHVLV VHEDJDL EHULNXW�

����� +XEXQJDQ $QWDUD 3HUFHLYHG 8VHIXOQHVV GHQJDQ %HKDYLRUDO

,QWHQWLRQ WR 8VH

3HQHOLWLDQ \DQJ GLODNXNDQ ROHK ,VODP HW DO� ������ PHQJXQJNDSNDQ

DGDQ\D KXEXQJDQ SRVLWLI \DQJ VLJQLILNDQ DQWDUD SHUFHLYHG XVHIXOQHVV GDQ

EHKDYLRUDO LQWHQWLRQ WR XVH� .HWLND NRQVXPHQ PHUDVD EDKZD VXDWX SURGXN

DWDX OD\DQDQ DNDQ PHPEHULNDQ PDQIDDW EDJL PHUHND� PDND NHJXQDDQ DWDX

XVHIXOQHVV GDUL SURGXN WHUVHEXW DNDQ WHUFDSDL� \DQJ SDGD JLOLUDQQ\D GDSDW

PHQLQJNDWNDQ QLDW PHUHND XQWXN PHODNXNDQ SHPEHOLDQ VHFDUD GDULQJ

�RQOLQH VKRSSLQJ� �,VODP HW DO�� ������ .RQVHS SHUFHLYHG XVHIXOQHVV MXJD

EHUSHUDQ VLJQLILNDQ GDODP PHPSHQJDUXKL NHSXWXVDQ NRQVXPHQ GDODP

PHPLOLK SURGXN \DQJ GDSDW PHQLQJNDWNDQ HILVLHQVL DWDX PHPSHUPXGDK

��
$QDOLVLV )DNWRU \DQJ«��� 1DG]ZD $OIL\D )DX]D� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



NHJLDWDQ VHKDUL�KDUL PHUHND �'DYLV HW DO�� ����� %KDWWDFKHUMHH� ������

5RVH 	 'KDQGD\XGKDP ������ PHQJHPXNDNDQ EDKZD SHUVHSVL NRQVXPHQ

WHUKDGDS PDQIDDW \DQJ GLUDVDNDQ GDUL VXDWX SURGXN PHPLOLNL SHQJDUXK

\DQJ EHVDU WHUKDGDS NHSXWXVDQ PHUHND XQWXN EHUEHODQMD RQOLQH� +DO LQL

VHMDODQ GHQJDQ WHPXDQ =KRX HW DO� ������� \DQJ PHQ\DWDNDQ EDKZD

NH\DNLQDQ NRQVXPHQ DNDQ HIHNWLYLWDV EHODQMD RQOLQH \DQJ OHELK WLQJJL

EHUSHQJDUXK SRVLWLI WHUKDGDS QLDW PHUHND XQWXN PHODNXNDQ SHPEHOLDQ�

%KDWWDFKHUMHH ������ MXJD PHQDPEDKNDQ EDKZD NRQVXPHQ FHQGHUXQJ

OHELK PHPLOLK XQWXN PHPEHOL SURGXN MLND PHUHND PHUDVD SURGXN WHUVHEXW

DNDQ EHUPDQIDDW DWDX PHPLOLNL SHUFHLYHG XVHIXOQHVV� 2OHK NDUHQD LWX�

GHQJDQ PHUXMXN SDGD NRQVHS GDQ WHPXDQ GDUL SHQHOLWLDQ WHUGDKXOX�

SHQHOLWL PHQJXVXONDQ KLSRWHVLV EHULNXW�

+� � 3HUFHLYHG 8VHIXOQHVV EHUSHQJDUXK SRVLWLI VLJQLILNDQ WHUKDGDS

%HKDYLRUDO ,QWHQWLRQ WR 8VH H�JURFHU\ $VWUR

����� +XEXQJDQ $QWDUD 3HUFHLYHG (DVH RI 8VH GHQJDQ %HKDYLRUDO

,QWHQWLRQ WR 8VH

3HQHOLWLDQ \DQJ GLODNXNDQ ROHK ,VODP HW DO� ������ PHQJXQJNDSNDQ

DGDQ\D KXEXQJDQ SRVLWLI \DQJ VLJQLILNDQ DQWDUD SHUFHLYHG HDVH RI XVH GDQ

EHKDYLRUDO LQWHQWLRQ WR XVH� &KHHPD HW DO� ������ PHQJXQJNDSNDQ EDKZD

SHUFHLYHG HDVH RI XVH PHPHQJDUXKL SDQGDQJDQ NRQVXPHQ WHUKDGDS

SODWIRUP ELVQLV GDULQJ� 'L VLVL ODLQ� 9HQNDWHVK ������ PHQDPEDKNDQ

EDKZD IDNWRU LQWHUQDO� VHSHUWL HILNDVL GLUL NRPSXWHU� VHUWD IDNWRU HNVWHUQDO�

VHSHUWL GXNXQJDQ OLQJNXQJDQ� WXUXW EHUSHUDQ GDODP PHPEHQWXN SHUFHLYHG

HDVH RI XVH� 0HQXUXW &KDX 	 /DL ������� SHUFHLYHG HDVH RI XVH PHPLOLNL

GDPSDN EDLN VHFDUD ODQJVXQJ PDXSXQ WLGDN ODQJVXQJ WHUKDGDS QLDW

NRQVXPHQ XQWXN PHODNXNDQ SHPEHOLDQ VHFDUD RQOLQH� &KHQ HW DO� ������

EHUSHQGDSDW EDKZD SHUFHLYHG HDVH RI XVH PHPHQJDUXKL QLDW SHULODNX

VHFDUD WLGDN ODQJVXQJ PHODOXL VLNDS \DQJ WHUEHQWXN� .RQVXPHQ FHQGHUXQJ

��
$QDOLVLV )DNWRU \DQJ«��� 1DG]ZD $OIL\D )DX]D� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



PHPLOLK WHNQRORJL \DQJ PXGDK GLJXQDNDQ GDQ WLGDN UXPLW �$PDUR 	

'XDUWH� ������ 1DPXQ� EHEHUDSD SHQHOLWLDQ PHQXQMXNNDQ EDKZD GDPSDN

SHUFHLYHG HDVH RI XVH WHUKDGDS QLDW EHUEHODQMD RQOLQH GDSDW EHUYDULDVL�

WHUJDQWXQJ SDGD IDNWRU EXGD\D �.RXIDULV� ����� /HH HW DO�� ������ 2OHK

NDUHQD LWX� GHQJDQ PHUXMXN SDGD NRQVHS GDQ WHPXDQ GDUL SHQHOLWLDQ

WHUGDKXOX� SHQHOLWL PHQJXVXONDQ KLSRWHVLV EHULNXW�

+� � 3HUFHLYHG (DVH RI 8VH EHUSHQJDUXK SRVLWLI VLJQLILNDQ WHUKDGDS

%HKDYLRUDO ,QWHQWLRQ WR 8VH H�JURFHU\ $VWUR

����� +XEXQJDQ $QWDUD 3HUFHLYHG (QMR\PHQW GHQJDQ %HKDYLRUDO

,QWHQWLRQ WR 8VH

3HQHOLWLDQ \DQJ GLODNXNDQ ROHK ,VODP HW DO� ������ PHQJXQJNDSNDQ

DGDQ\D KXEXQJDQ SRVLWLI \DQJ VLJQLILNDQ DQWDUD HQMR\PHQW GDQ EHKDYLRUDO

LQWHQWLRQ WR XVH� 3HQHOLWLDQ \DQJ GLODNXNDQ ROHK *LUDUG� 6LOYHUEODWW� GDQ

.RUJDRQNDU ������� VHUWD %URZQ HW DO� ������� PHQXQMXNNDQ EDKZD

NHQ\DPDQDQ PHUXSDNDQ IDNWRU NXQFL \DQJ PHPHQJDUXKL SUHIHUHQVL

NRQVXPHQ VDDW EHUEHODQMD VHFDUD RQOLQH� 6HODLQ LWX� VWXGL \DQJ GLODNXNDQ

ROHK 0XEXNH� )� ������ MXJD PHQJXQJNDSNDQ EDKZD SHUFHLYHG HQMR\PHQW�

\DQJ GLUDVDNDQ VHFDUD ODQJVXQJ� GDSDW EHUSHQJDUXK VLJQLILNDQ WHUKDGDS

NHSXWXVDQ NRQVXPHQ GDODP PHPLOLK GDQ PHQJJXQDNDQ DSOLNDVL WHUWHQWX�

2OHK NDUHQD LWX� GHQJDQ PHUXMXN SDGD NRQVHS GDQ WHPXDQ GDUL SHQHOLWLDQ

WHUGDKXOX� SHQHOLWL PHQJXVXONDQ KLSRWHVLV EHULNXW�

+� � 3HUFHLYHG (QMR\PHQW EHUSHQJDUXK SRVLWLI VLJQLILNDQ WHUKDGDS

%HKDYLRUDO ,QWHQWLRQ WR 8VH H�JURFHU\ $VWUR

��
$QDOLVLV )DNWRU \DQJ«��� 1DG]ZD $OIL\D )DX]D� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



����� +XEXQJDQ $QWDUD 3HUFHLYHG 5LVN GHQJDQ %HKDYLRUDO ,QWHQWLRQ WR

8VH

3HUFHLYHG ULVN PHPLOLNL SHQJDUXK QHJDWLI WHUKDGDS QLDW NRQVXPHQ

XQWXN EHUEHODQMD RQOLQH� GL PDQD PHUHND FHQGHUXQJ PHPLOLK RSVL

SHPEHOLDQ GHQJDQ WLQJNDW ULVLNR \DQJ OHELK UHQGDK �-DUYHQSDD 	 7RGG�

������ -DUYHQSDD HW DO� ������ MXJD PHQ\DWDNDQ EDKZD SHQJXUDQJDQ ULVLNR

GDODP SHPEHOLDQ GDUL EHUEDJDL SHUXVDKDDQ RQOLQH GDSDW PHQLQJNDWNDQ

NHPXQJNLQDQ WHUMDGLQ\D WUDQVDNVL RQOLQH� 2OHK NDUHQD LWX� GHQJDQ PHUXMXN

SDGD NRQVHS GDQ WHPXDQ GDUL SHQHOLWLDQ WHUGDKXOX� SHQHOLWL PHQJXVXONDQ

KLSRWHVLV EHULNXW�

+� � 3HUFHLYHG 5LVN EHUSHQJDUXK SRVLWLI VLJQLILNDQ WHUKDGDS

%HKDYLRUDO ,QWHQWLRQ WR 8VH H�JURFHU\ $VWUR

����� +XEXQJDQ $QWDUD 6XEMHFWLYH 1RUPV GHQJDQ %HKDYLRUDO ,QWHQWLRQ

WR 8VH

3HQHOLWLDQ \DQJ GLODNXNDQ ROHK ,VODP HW DO� ������ PHQJXQJNDSNDQ

DGDQ\D KXEXQJDQ SRVLWLI \DQJ VLJQLILNDQ DQWDUD VXEMHFWLYH QRUPV GDQ

EHKDYLRUDO LQWHQWLRQ WR XVH� 0HQXUXW 9HQNDWHVK GDQ 'DYLV �������

VXEMHFWLYH QRUPV PHPDLQNDQ SHUDQ \DQJ VDQJDW SHQWLQJ GDODP

PHQHQWXNDQ QLDW LQGLYLGX XQWXN PHQJDGRSVL WHNQRORJL EDUX� )DNWRU LQL

PHQFHUPLQNDQ SHQJDUXK VRVLDO \DQJ DGD GL VHNLWDU LQGLYLGX� \DQJ GDSDW

PHQGRURQJ DWDX PHQJKDODQJL NHSXWXVDQ PHUHND XQWXN PHQJJXQDNDQ

WHNQRORJL WHUWHQWX� 7D\ORU GDQ 7RGG ������ PHQDPEDKNDQ EDKZD RUDQJ

FHQGHUXQJ PHQJDGRSVL NH\DNLQDQ� VLNDS� GDQ SHULODNX VLVWHP PHUHND

GHQJDQ PHQHULPD RUDQJ ODLQ NH GDODP NRPXQLWDV PHUHND DWDX PHQJXUDQJL

NHWLGDNSDVWLDQ PHUHND WHQWDQJ PHQJDGRSVL WHNQRORJL EDUX� %HEHUDSD

SHQHOLWLDQ VHEHOXPQ\D PHQHPXNDQ KXEXQJDQ \DQJ NXDW DQWDUD VXEMHFWLYH

QRUPV GDQ QLDW SHULODNX XQWXN PHQJJXQDNDQ WHNQRORJL �9HQNDWHVK 	

'DYLV� ����� 6FKHSHUV 	 :HW]HOV� ������

��
$QDOLVLV )DNWRU \DQJ«��� 1DG]ZD $OIL\D )DX]D� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



+� � 6XEMHFWLYH 1RUPV EHUSHQJDUXK SRVLWLI VLJQLILNDQ WHUKDGDS

%HKDYLRUDO ,QWHQWLRQ WR 8VH H�JURFHU\ $VWUR

��� 3HQHOLWLDQ 7HUGDKXOX

7DEHO ��� 3HQHOLWLDQ 7HUGDKXOX

1R 3HQHOLWL -XGXO $UWLNHO -XUQDO 7HPXDQ ,QWL

�� �,VODP HW�DO��
�����

%HKDYLRUDO
,QWHQWLRQ WR
8VH 2QOLQH
IRU 6KRSSLQJ
LQ
%DQJODGHVK�
$ 7HFKQRORJ\
$FFHSWDQFH
0RGHO
$QDO\VLV

6$*( 2SHQ�
�����

3HUFHLYHG 8VHIXOQHVV�
3HUFHLYHG (DVH RI 8VH�
3HUFHLYHG (QMR\PHQW� GDQ
6XEMHFWLYH 1RUPV
EHUSHQJDUXK SRVLWLI
VLJQLILNDQ WHUKDGDS
%HKDYLRUDO ,QWHQWLRQ WR 8VH�

3HUFHLYHG 5LVN WLGDN
EHUSHQJDUXK VLJQLILNDQ
WHUKDGDS %HKDYLRUDO
,QWHQWLRQ WR 8VH�

�� �'ULHGLJHU 	
%KDWLDVHYL�
�����

2QOLQH
*URFHU\
6KRSSLQJ LQ
7KDLODQG�
&RQVXPHU
$FFHSWDQFH
DQG 8VDJH
%HKDYLRU

-RXUQDO RI
5HWDLOLQJ DQG
&RQVXPHU
6HUYLFHV

3HUFHLYHG (DVH RI 8VH� GDQ
3HUFHLYHG 8VHIXOQHVV
EHUSHQJDUXK SRVLWLI
VLJQLILNDQ WHUKDGDS
,QWHQWLRQ WR 8VH RQOLQH
JURFHU\ VKRSSLQJ�

6XEMHFWLYH 1RUP� GDQ
3HUFHLYHG (QMR\PHQW
EHUSHQJDUXK SRVLWLI
VLJQLILNDQ WHUKDGDS
3HUFHLYHG 8VHIXOQHVV�

9LVLELOLW\ GDQ 3HUFHLYHG 5LVN
WLGDN EHUSHQJDUXK
VLJQLILNDQ WHUKDGDS
3HUFHLYHG 8VHIXOQHVV
RQOLQH JURFHU\ VKRSSLQJ�

�� �+D 	 6WRHO�
�����

&RQVXPHU
H�VKRSSLQJ
DFFHSWDQFH�
$QWHFHGHQWV LQ
D WHFKQRORJ\
DFFHSWDQFH

-RXUQDO RI
%XVLQHVV
5HVHDUFK

3HUFHLYHG WUXVW GDQ
SHUFHLYHG VKRSSLQJ
HQMR\PHQW EHUSHQJDUXK
SRVLWLI VLJQLILNDQ WHUKDGDS
SHUFHLYHG XVHIXOQHVV�

��
$QDOLVLV )DNWRU \DQJ«��� 1DG]ZD $OIL\D )DX]D� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



PRGHO 3HUFHLYHG WUXVW� SHUFHLYHG
VKRSSLQJ HQMR\PHQW� GDQ
SHUFHLYHG XVHIXOQHVV
EHUSHQJDUXK SRVLWLI
VLJQLILNDQ WHUKDGDS DWWLWXGH
WRZDUG H�VKRSSLQJ�

3HUFHLYHG XVHIXOQHVV GDQ
DWWLWXGH WRZDUG H�VKRSSLQJ
EHUSHQJDUXK SRVLWLI
VLJQLILNDQ WHUKDGDS
LQWHQWLRQ WR XVH H�VKRSSLQJ�

3HUFHLYHG HDVH RI XVH WLGDN
EHUSHQJDUXK VLJQLILNDQ
WHUKDGDS SHUFHLYHG
XVHIXOQHVV�

3HUFHLYHG HDVH RI XVH WLGDN
EHUSHQJDUXK VLJQLILNDQ
WHUKDGDS DWWLWXGH WRZDUG
H�VKRSSLQJ�

�� �&KDNUDERUW\�
�����

,QGLDQ
6KRSSHUV¶
$WWLWXGH
7RZDUGV
*URFHU\
6KRSSLQJ
$SSV� $
6XUYH\
&RQGXFWHG RQ
6PDUWSKRQH
8VHUV

0HWDPRUSKRVLV�
$ -RXUQDO RI
0DQDJHPHQW
5HVHDUFK

$WWLWXGH� 3HUFHLYHG
%HKDYLRUDO &RQWURO�
3HUFHLYHG 8VHIXOQHVV� GDQ
3HUFHLYHG (DVH RI 8VH
EHUSHQJDUXK SRVLWLI
VLJQLILNDQ WHUKDGDS
6KRSSLQJ ,QWHQWLRQ�

6XEMHFWLYH 1RUPV WLGDN
EHUSHQJDUXK VLJQLILNDQ
WHUKDGDS 6KRSSLQJ
,QWHQWLRQ�

�� �&KHHPD HW�
DO�� �����

7KH 7UHQG RI
2QOLQH
6KRSSLQJ LQ
��VW &HQWXU\�
,PSDFW RI
(QMR\PHQW LQ
7$0 0RGHO

$VLDQ -RXUQDO RI
(PSLULFDO
5HVHDUFK

3HUFHLYHG (DVH RI 8VH GDQ
3HUFHLYHG (QMR\PHQW
EHUSHQJDUXK SRVLWLI
VLJQLILNDQ WHUKDGDS 2QOLQH
6KRSSLQJ ,QWHQWLRQ�

3HUFHLYHG (DVH RI 8VH
EHUSHQJDUXK SRVLWLI
VLJQLILNDQ WHUKDGDS
3HUFHLYHG 8VHIXOQHVV�

3HUFHLYHG 8VHIXOQHVV WLGDN
EHUSHQJDUXK VLJQLILNDQ
WHUKDGDS 2QOLQH 6KRSSLQJ

��
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,QWHQWLRQ�

�� �+RQJ HW� DO��
�����

)DFWRUV
DIIHFWLQJ
FXVWRPHU
LQWHQWLRQ WR
XVH RQOLQH
IRRG GHOLYHU\
VHUYLFHV
EHIRUH DQG
GXULQJ WKH
&29,'���
SDQGHPLF

-RXUQDO RI
+RVSLWDOLW\ DQG
7RXULVP
0DQDJHPHQW

3HUFHLYHG (DVH RI 8VH�
3HUFHLYHG 8VHIXOQHVV� 7UXVW�
3ULFH 6DYLQJ %HQHILW� GDQ
7LPH 6DYLQJ %HQHILW
EHUSHQJDUXK SRVLWLI
VLJQLILNDQ WHUKDGDS
&XVWRPHU ,QWHQWLRQ WR 8VH�

)RRG 6DIHW\ 5LVN
3HUFHSWLRQ� 3HUFHLYHG
6HYHULW\� GDQ 3HUFHLYHG
9XOQHUDELOLW\ WLGDN
EHUSHQJDUXK VLJQLILNDQ
WHUKDGDS &XVWRPHU ,QWHQWLRQ
WR 8VH�

�� �6XODVWUL HW�
DO�� �����

)DFWRUV
,QIOXHQFLQJ
&RQVXPHU¶V
,QWHQWLRQ
WRZDUGV
2QOLQH
*URFHU\
6KRSSLQJ

,265 -RXUQDO
2I +XPDQLWLHV
$QG 6RFLDO
6FLHQFH
�,265�-+66�

3HUFHLYHG 8VHIXOQHVV�
6DWLVIDFWLRQ� 3HUFHLYHG 5LVN�
3HUFHLYHG ,QIRUPDWLRQ
$FFHVVLELOLW\� GDQ 3HUFHLYHG
(DVH RI 8VH EHUSHQJDUXK
VLJQLILNDQ WHUKDGDS
LQWHQWLRQ WR EX\ RQOLQH
JURFHULHV�

�� �9HQWUH 	
.ROEH� �����

7KH ,PSDFW RI
3HUFHLYHG
8VHIXOQHVV RI
2QOLQH
5HYLHZV� 7UXVW
DQG 3HUFHLYHG
5LVN RQ
2QOLQH
3XUFKDVH
,QWHQWLRQ LQ
(PHUJLQJ
0DUNHWV� $
0H[LFDQ
3HUVSHFWLYH

-RXUQDO RI
,QWHUQDWLRQDO
&RQVXPHU
0DUNHWLQJ

3HUFHLYHG XVHIXOQHVV RI
RQOLQH UHYLHZV EHUSHQJDUXK
SRVLWLI VLJQLILNDQ WHUKDGDS
WUXVW NRQVXPHQ

7UXVW EHUSHQJDUXK QHJDWLI
WHUKDGDS SHUFHLYHG ULVN
NRQVXPHQ

3HUFHLYHG XVHIXOQHVV RI
RQOLQH UHYLHZV EHUSHQJDUXK
SRVLWLI VLJQLILNDQ WHUKDGDS
RQOLQH SXUFKDVH LQWHQWLRQ
NRQVXPHQ

7UXVW EHUSHQJDUXK SRVLWLI
VLJQLILNDQ WHUKDGDS RQOLQH
SXUFKDVH LQWHQWLRQ
NRQVXPHQ

�� �$O $PLQ HW�
DO�� �����

(YDOXDWLQJ WKH
'HWHUPLQDQWV
RI &XVWRPHUV¶

-RXUQDO RI
*OREDO
0DUNHWLQJ

6XEMHFWLYH QRUPV� SHUFHLYHG
HDVH RI XVH� GDQ SHUFHLYHG
XVHIXOQHVV EHUSHQJDUXK

��
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0RELOH
*URFHU\
6KRSSLQJ
$SSOLFDWLRQ
�0*6$�
$GRSWLRQ
GXULQJ
&29,'���
3DQGHPLF

SRVLWLI VLJQLILNDQ WHUKDGDS
VKRSSLQJ DWWLWXGHV�

6XEMHFWLYH QRUPV� SHUFHLYHG
DWWLWXGHV� SHUFHLYHG HDVH RI
XVH� SHUFHLYHG XVHIXOQHVV�
IHDU RI &29,'���� GDQ
VRFLDO GLVWDQFLQJ
EHUSHQJDUXK WHUKDGDS
EHKDYLRUDO LQWHQWLRQ�

6XPEHU� �'DWD 'LRODK ROHK 3HQHOLWL� �����
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