
�$O�7LMDU\�
�-XUQDO�(NRQRPL�GDQ�%LVQLV�,VODP�

�
�

3�,661�������������(�,661������������

��������������9RO�����1R�����+DO����������������������������������������������'2,�SUHIL[������������
�

-XUQDO�(NRQRPL�GDQ�%LVQLV�,VODP�_�����

�

�

3HUEDQGLQJDQ�3HQHUDSDQ�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��&65��

SDGD�37�%XNDND�7HNQLN�8WDPD�7EN�GHQJDQ��

37�$GKL�.DU\D�7EN�
�

6UL�6XU\DQLQJVXP�

8QLYHUVLWDV�3HPEDQJXQDQ�1DVLRQDO�³9HWHUDQ´�<RJ\DNDUWD��',<��,QGRQHVLD���

VXU\DQLQJVXPVUL#\DKRR�FRP�

0��,UKDV�(IIHQGL�

8QLYHUVLWDV�3HPEDQJXQDQ�1DVLRQDO�³9HWHUDQ´�<RJ\DNDUWD��',<��,QGRQHVLD��

5��+HQGUL�*XVDSWRQR�

8QLYHUVLWDV�3HPEDQJXQDQ�1DVLRQDO�³9HWHUDQ´�<RJ\DNDUWD��',<��,QGRQHVLD��

6UL�:DK\XQL�

8QLYHUVLWDV�3HPEDQJXQDQ�1DVLRQDO�³9HWHUDQ´�<RJ\DNDUWD��',<��,QGRQHVLD��

�

�

$%675$&7�

�

7KLV� VWXG\� DLPV� WR� GHWHUPLQH� DQG� REWDLQ� HPSLULFDO� HYLGHQFH� DERXW� WKH�

FRPSDUDWLYH� LPSOHPHQWDWLRQ�RI�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\� �&65�� LQ�

37� %XNDND� 7HNQLN�8WDPD� 7EN� DQG� 37� $GKL.DU\D7EN�� &RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\��&65��LV�FDUULHG�RXW�SROLFLHV�RI�D�FRPSDQ\�DV�D�FRQFHUQ�DQG�

WKHLU� UHVSRQVLELOLWLHV� WRZDUGV� WKH� HQYLURQPHQW� DQG� VXUURXQGLQJ�

FRPPXQLWLHV�� ,Q� WKLV�VWXG\��XVLQJ� OLWHUDWXUH�UHYLHZ�WR�FRPSDUH�&RUSRUDWH�

6RFLDO�5HVSRQVLELOLW\��&65��EHWZHHQ�37�%XNDND�7HNQLN�8WDPD�7EN�DQG�37�

$GKL� (QJLQHHULQJ� 7EN� LQ� ����������7KH� UHVXOWV� VKRZHG� WKDW� &65�

FRQGXFWHG� E\�37� %XNDND� 7HNQLN�8WDPD�7EN�PHHW� WKH� KHDOWK�� VRFLDO� DQG�

FRPPXQLW\� GHYHORSPHQW�� :KLOH� &65� 37� $GKL.DU\D7ENPHHWV� DOO� DVSHFWV�

WKDW� VXSSRUW� &65�� DQG� WKH\� DUH� DOZD\V� WKLQNLQJ� RI� LQQRYDWLYH� &65�

SURJUDP�ZDV�H[FHOOHQW�LQ�HYHU\�\HDU��

�

.H\ZRUGV� ��&RUSRUDWH��6RFLDO�5HVSRQVLELOLW\��&65����37�%XNDND�7HNQLN�

8WDPD�7EN��37�$GKL�.DU\D�7EN�
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&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\�

�&65�� PHUXSDNDQ� VXDWX� EHQWXN�

WDQJJXQJ�MDZDE�VRVLDO�VXDWX�SHUXVDKDDQ�

WHUKDGDS� PDV\DUDNDW� VRVLDO�� 6HWLDS�

SHUXVDKDDQ� PHPLOLNL� FDUD� XQWXN�

PHODNXNDQ� WDQJJXQJ� MDZDE� WHUVHEXW�

\DQJ� EHUEHGD�EHGD� GHQJDQ� SHUXVDKDDQ�

ODLQQ\D��37�%XNDND�7HNQLN�8WDPD�7EN�

PHQ\DGDUL� SHQWLQJQ\D� PHQMDJD�

NHVLQDPEXQJDQ� ELVQLVQ\D� VHFDUD�

KDUPRQLV� GHQJDQ� OLQJNXQJDQ� VHNLWDU��

.HVDGDUDQ� LQL� PHODKLUNDQ� VHEXDK�

NRPLWPHQ�XQWXN�PHODNVDQDNDQ�EHUEDJDL�

NHJLDWDQ� \DQJ� PHUXSDNDQ� EHQWXN�

WDQJJXQJ�MDZDE�VRVLDO�&RUSRUDWH�6RFLDO�
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5HVSRQVLELOLW\� �&65�� 3HUVHURDQ�

WHUKDGDS� PDV\DUDNDW� VHNLWDU� ORNDVL�

XVDKD� 3HUVHURDQ�� .RPLWPHQ� LQL� MXJD�

GLSHUNXDW� ROHK� NHSHQWLQJDQ� 3HUVHURDQ�

XQWXN� PHPHQXKL� NHWHQWXDQ� \DQJ�

WHUPDVXN� GDODP� 88� 1R�� ��������

PHQJHQDL� 3HUVHURDQ� 7HUEDWDV�� 6HEDJDL�

HQWLWDV� ELVQLV� \DQJ� EHUWDQJJXQJ� MDZDE��

3HUVHURDQ� VHQDQWLDVD� PHQJNDML� GDPSDN�

\DQJ�PXQJNLQ�GLWLPEXONDQ�GDUL�NHJLDWDQ�

RSHUDVLRQDOQ\D� WHUKDGDS� OLQJNXQJDQ�

KLGXS�� VRVLDO� PDXSXQ� SHUHNRQRPLDQ�

PDV\DUDNDW�� 3HUVHURDQ� MXJD�

PHPSHUKDWLNDQ� SHUNHPEDQJDQ� GL�

PDV\DUDNDW�\DQJ�PHQXQMXNNDQ�VHPDNLQ�

PHQLQJNDWQ\D�SHUKDWLDQ�SXEOLN�OXDV�GDQ�

DGDQ\D� WXQWXWDQ� JOREDO� WHUKDGDS�

SHODNVDQDDQ� RSHUDVLRQDO� ELVQLV� \DQJ�

EHUHWLND�� 3URJUDP� WDQJJXQJ� MDZDE�

VRVLDO� \DQJ� GLODNXNDQ� 3HUVHURDQ�

GLWLWLNEHUDWNDQ� SDGD� DVSHN� VRVLDO�� \DLWX�

SHQJHPEDQJDQ� VHNWRU� SHQGLGLNDQ� VHUWD�

SHQ\HOHQJJDUDDQ� NHJLDWDQ� \DQJ�

EHUWXMXDQ� XQWXN� PHPSHUEDLNL�

NHVHMDKWHUDDDQ� GDQ� NHVHKDWDQ�

PDV\DUDNDW���

'DODP� NRQWHNV� SHPEDQJXQDQ�

SDGD� HUD� JOREDO� LQL�� SHUXVDKDDQ� WLGDN�

KDQ\D�GLKDGDSNDQ�SDGD�WDQJJXQJ�MDZDE�

\DQJ� EHUSLMDN� SDGD� DVSHN� NHXQWXQJDQ�

VHFDUD� HNRQRPLV� VHPDWD�� \DLWX� QLODL�

SHUXVDKDDQ� \DQJ� GLUHIOHNVLNDQ� GDODP�

NRQGLVL� NHXDQJDQ�� QDPXQ� MXJD� KDUXV�

PHPSHUKDWLNDQ� DVSHN� VRVLDO� GDQ�

OLQJNXQJDQQ\D�� 3HUXVDKDDQ� EXNDQ� ODJL�

VHNHGDU� NHJLDWDQ� HNRQRPL� XQWXN�

PHQFLSWDNDQ� SURILW� GHPL� NHODQJVXQJDQ�

XVDKDQ\D�� PHODLQNDQ� MXJD�

EHUWDQJJXQJMDZDE�WHUKDGDS�DVSHN�VRVLDO�

GDQ�OLQJNXQJDQQ\D��'DVDU�SHPLNLUDQQ\D�

DGDODK� PHQJJDQWXQJNDQ� VHPDWD�PDWD�

SDGD�NHVHKDWDQ�ILQDQVLDO�WLGDN�PHQMDPLQ�

SHUXVDKDDQ� ELVD� WXPEXK� VHFDUD�

EHUNHODQMXWDQ�� .HEHUODQMXWDQ� DNDQ�

WHUMDPLQ� DSDELOD� SHUXVDKDDQ�

PHPSHUKDWLNDQ� DVSHN� WHUNDLW� ODLQQ\D��

\DLWX� DVSHN� VRVLDO� GDQ� OLQJNXQJDQ��

7DQJJXQJ� MDZDE� VRVLDO� DWDX� \DQJ�

GLNHQDO�GHQJDQ�LVWLODK�&RUSRUDWH�6RFLDO�

5HVSRQVLELOLW\� �&65�� PHUXSDNDQ� DVSHN�

SHQWLQJ� \DQJ� KDUXV� GLODNXNDQ�

SHUXVDKDDQ� GDODP� RSHUDVLRQDOQ\D�

�5XGLWR��%XGLPDQWD��3UDVHWLMR����������

&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\�

�&65�� DWDX� 7DQJJXQJ� -DZDE� 6RVLDO�

3HUXVDKDDQ� VHFDUD� JDULV� EHVDU�

PHUXSDNDQ�NRPLWPHQ�SHUXVDKDDQ�XQWXN�

EHUNRQWULEXVL� GDODP� SHQJHPEDQJDQ�

HNRQRPL� \DQJ� EHUNHODQMXWDQ� GHQJDQ�

PHPSHUKDWLNDQ� WDQJJXQJ� MDZDE� VRVLDO�

GDQ� NHVHLPEDQJDQ� DQWDUD� SHUKDWLDQ�

WHUKDGDS� DVSHN� HNRQRPL� GHQJDQ� VRVLDO�

VHUWD� OLQJNXQJDQ�� 'DUL� VLVL� ODLQ��

&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� �&65��

PHUXSDNDQ�VDWX�WLQGDNDQ�YROXQWHHU�\DQJ�

GLGDVDUNDQ� DWDV� GRURQJDQ� PRUDO�

SHUXVDKDDQ� XQWXN�PHPEDQWX� NRPXQLWDV�

\DQJ�NXUDQJ�EHUXQWXQJ��NKXVXVQ\D�\DQJ�

EHUDGD� GL� VHNLWDU� SHUXVDKDDQ�� 0HQXUXW�

GLQDPLND� SDQGDQJDQ� PHQJHQDL�

&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� �&65��

GL� PDV\DUDNDW� VHNDUDQJ� LQL�� &RUSRUDWH�

6RFLDO� 5HVSRQVLELOLW\� �&65�� VHULQJ�

GLDQJJDS� VHEDJDL� EHQWXN� FXFL� WDQJDQ�

GDUL� VXDWX� EHQWXN� XVDKD� DJDU� WLGDN�

GLWHQWDQJ� ROHK� PDV\DUDNDW� VHNLWDU� \DQJ�

WHQWX� PHQJDODPL� ODQJVXQJ� GDPSDN�

GDPSDN� \DQJ� PXQJNLQ� GLWLPEXONDQ�

�2NWDPD���������

&RUSRUDWH� 6RFLDO� 5HVSQVLELOLW\�

�&65�� GDSDW� GLGHILQLVLNDQ� VXDWX�

WLQGDNDQ� DWDX� NRQVHS� \DQJ� GLODNXNDQ�

ROHK� SHUXVDKDDQ� �VHVXDL� NHPDPSXDQ�

SHUXVDKDDQ� WHUVHEXW�� VHEDJDL� EHQWXN�

WDQJJXQJ� MDZDE� PHUHND� WHUKDGDS�

VRVLDO�OLQJNXQJDQ� VHNLWDU� WHPSDW�

SHUXVDKDDQ� LWX� EHUDGD�� 3ULQVLS� PRUDO�

GDQ� HWLV� SHUXVDKDDQ� GDSDW� WHUOLKDW�

GHQJDQ� DGDQ\D� KXEXQJDQ� \DQJ�

KDUPRQLV� DQWDUD� SHUXVDKDDQ� WHUVHEXW�

GHQJDQ� PDV\DUDNDW� VHNLWDUQ\D�� \DNQL�

PHQJJDSDL� KDVLO� WHUEDLN� GHQJDQ�

PHPLQLPDOLVLU� NHUXJLDQ� EDJL� NHORPSRN�

PDV\DUDNDW� ODLQQ\D�� +DO� LQL� JXQD�

PHQFLSWDNDQ� VHEXDK� NHVHLPEDQJDQ� GDQ�

SHPHUDWDDQ� NHVHMDKWHUDDQ� VRVLDO�
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HNRQRPL� GL� PDV\DUDNDW� DJDU�

NHFHPEXUXDQ� VRVLDO� WLGDN� ODJL�

EHUSRWHQVL� PHQMDGL� VXPEHU� NRQIOLN��

&RUSRUDWH� 6RVLDO� 5HVSRQVLELOLW\� �&65��

GDSDW� EHUXSD� SHQJHORODDQ� OLQJNXQJDQ�

KLGXS�� SUDNWLN� NHWHQDJDNHUMDDQ��

NHVHKDWDQ� GDQ� NHVHODPDWDQ� NHUMD��

WDQJJXQJ� MDZDE� WHUKDGDS� SURGXN� GDQ�

SHQJHPEDQJDQ� VRVLDO� GDQ�

NHPDV\DUDNDWDQ��

�
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3HQHUDSDQ� SURJUDP� &RUSRUDWH�

6RFLDO�5HVSRQVLELOLW\��&65���PHUXSDNDQ�

VDODK� VDWX� EHQWXN� LPSOHPHQWDVL� GDUL�

NRQVHS� WDWD� NHOROD� SHUXVDKDDQ� \DQJ�

EDLN��*RRG� &RSRUDWH�

*RYHUQDQFH���'LSHUOXNDQ� WDWD� NHOROD�

SHUXVDKDDQ� \DQJ� EDLN��*RRG�&RUSRUDWH�

*RYHUQDQFH��DJDU�SHULODNX�SHODNX�ELVQLV�

PHPSXQ\DL� DUDKDQ� \DQJ� ELVD� GLUXMXN�

GHQJDQ� PHQJDWXU� KXEXQJDQ� VHOXUXK�

NHSHQWLQJDQ� SHPDQJNX�

NHSHQWLQJDQ��VWDNHKROGHUV��\DQJ� GDSDW�

GLSHQXKL�VHFDUD�SURSRUVLRQDO��PHQFHJDK�

NHVDODKDQ�NHVDODKDQ� VLJQLILNDQ� GDODP�

VWUDWHJL� NRUSRUDVL� GDQ� PHPDVWLNDQ�

NHVDODKDQ�NHVDODKDQ� \DQJ� WHUMDGL� GDSDW�

GLSHUEDLNL� GHQJDQ� VHJHUD� �*UDFLD��

�������

0HQXUXW� 6DSXWUL� ������� GDODP�

6XU\DQLQJVXP���������&RUSRUDWH�6RFLDO�

5HVSRQVLELOLW\��&65��DGDODK�PHNDQLVPH�

EDJL� VXDWX� RUJDQLVDVL� XQWXN� VHFDUD�

VXNDUHOD� PHQJLQWHJUDVLNDQ� SHUKDWLDQ�

WHUKDGDS� OLQJNXQJDQ� GDQ� VRVLDO� NH�

GDODP� RSHUDVLQ\D� GDQ� LQWHUDNVLQ\D�

GHQJDQ� VWRFNKROGHUV�� \DQJ� PHOHELKL�

WDQJJXQJ� MDZDE� RUJDQLVDVL� GL� ELGDQJ�

KXNXP�� 6HGDQJNDQ� PHQXUXW� .DUWLQL�

������� GDODP� 6XU\DQLQJVXP� ��������

&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� �&65��

PHUXSDNDQ�VXDWX�HOHPHQ�SHQWLQJ�GDODP�

NHUDQJND� NHEHUODQMXWDQ� XVDKD� VXDWX�

LQGXVWU\� \DQJ� PHQFDNXS� DVSHN�

HNRQRPL��OLQJNXQJDQ�GDQ�VRFLDO�EXGD\D��

'HILQLVL�VHFDUD� OXDV�\DQJ�GLWXOLV� VHEXDK�

RUJDQLVDVL� GXQLD�:RUOG� %LVQLV� &RXQFLO�

IRU� 6XVWDLQDEOH� 'HYHORSPHQW� �:%&'��

PHQ\DWDNDQ� EDKZD� &RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\� �&65�� PHUXSDNDQ� VXDWX�

NRPLWPHQ� EHUNHODQMXWDQ� ROHK� GXQLD�

XVDKD� XQWXN� EHUWLQGDN� HWLV� GDQ�

PHPEHULNDQ� NRQWULEXVL� NHSDGD�

SHQJHPEDQJDQ�HNRQRPL�GDUL�NRPXQLWDV�

VHWHPSDQ� DWDXSXQ� PDV\DUDNDW� OXDV��

EHUVDPDDQ� GHQJDQ� SHQLQJNDWDQ� WDUDI�

KLGXS� SHNHUMDQ\D� EHVHUWD� VHOXUXK�

NHOXDUJD���

+DO�WHUSHQWLQJ�GDUL�FDUD�SDQGDQJ�

SHUXVDKDDQ� VHKLQJJD� PHODNVDQDNDQ�

&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� �&65��

DGDODK� XSD\D� XQWXN� PHPHQXKL�

NHZDMLEDQ� �FRPSOLDQFH��� .HZDMLEDQ�

ELVD� EHUVXPEHU� GDUL� DWXUDQ� SHODNVDQDDQ�

WDQJJXQJ� MDZDE�VRVLDO�SHUXVDKDDQ��EDLN�

\DQJ� GLWHWDSNDQ� PHODOXL� 8QGDQJ�

8QGDQJ�� 3HUDWXUDQ� 3HPHULQWDK��

3HUDWXUDQ� 0HQWHUL�� KLQJJD� 3HUDWXUDQ�

'DHUDK�� DWDXSXQ� SHUDWXUDQ� \DQJ� GLEXDW�

EHUGDVDUNDQ� NHVHSDNDWDQ� DQWDU�

SHUXVDKDDQ� PDXSXQ� OHPEDJD� \DQJ�

PHODNXNDQ� VWDQGDULVDVL� SURGXN��

.HSDWXKDQ� WHUKDGDS� KXNXP� PHQMDGL�

SHQWLQJ�� NDUHQD� GLPHQVL� GLEXDWQ\D�

DWXUDQ� EHUWXMXDQ� DJDU� SHUXVDKDDQ� WLGDN�

KDQ\D� IRNXV� SDGD� NHXQWXQJDQ� ELVQLV�

VHPDWD��PHODLQNDQ�PDPSX�PHPEHULNDQ�

NRQWULEXVL� SRVLWLI� EDJL� SHPEDQJXQDQ�

�5DKPDWXOODK���������

6HEDJDL�VDODK�VDWX�FRQWRK�EHQWXN�

&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� �&65��

PHQXUXW� 6XU\DQLQJVXP� �������� DGD�

XSD\D� GDUL� SHPHULQWDK� %RMRQHJRUR�

XQWXN� PHQLQJNDWNDQ� NXDOLWDV� VXPEHU�

GD\D� PDQXVLD�� VHKLQJJD� PHUHND� DNDQ�

OHELK� PDQGLUL�� GHQJDQ� PHQJHNVSORUDVL�

GDQ�PHQJHNVSORLWDVL�SRWHQVL�PHUHND�GDQ�

SRWHQVL� OLQJNXQJDQ�� XQWXN� PHQFDSDL�

NHVHPSDWDQ� \DQJ� EDLN� GDODP�

SHUHNRQRPLDQ�� SROLWLN� GDQ� PDV\DUDNDW��

.HWLGDNPDPSXDQ� GDODP�

PHQJHNVSORUDVL� GDQ� PHQJHNVSORLWDVL�

SRWHQVL� PHQ\HEDENDQ� SHQGXGXN� GHVD�

WHUWLQJJDO� GDQ� WHUMHEDN� GDODP�

NHPLVNLQDQ�� OHELK� OHELK�� WLGDN� DGD�
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NHPDPSXDQ� XQWXN� PHPEDQJXQ�

NHPDPSXDQ� GDQ� NXDOLWDV� SHPXGD��

VXPEHU� ZDMDU� WDQSD� SHQJHFXDOLDQ�

PDQXVLD� GDPSDN� NHPLVNLQDQ�

PXOWLGLPHQVL�� LWX� EHUDUWL� EDKZD�PHUHND�

YRLFHOHVVQHVV� �NDUHQD� PHUHND� PHPLOLNL�

WLQJNDW� SHQGLGLNDQ� \DQJ� UHQGDK���

EHUGD\D� �NDUHQD� PHUHND� WLGDN� KDQ\D�

WLQJNDW� SHQGLGLNDQ� \DQJ� UHQGDK� WHWDSL�

MXJD� NHWUDPSLODQ� \DQJ� UHQGDK���

VHKLQJJD�PHUHND�WLGDN�GDSDW�PHQDQJNDS�

SHOXDQJ�GL� ELGDQJ�HNRQRPL��SROLWLN�GDQ�

VRVLDO�GDODP�NHKLGXSDQ�PHUHND��

3URJUDP� &RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\� �&65�� PHUXSDNDQ�

LQYHVWDVL� EDJL� SHUXVDKDDQ� GHPL�

SHUWXPEXKDQ� GDQ�

NHEHUODQMXWDQ��VXVWDLQDELOLW\��SHUXVDKDD

Q� GDQ� EXNDQ� ODJL� GLOLKDW� VHEDJDL� VDUDQD�

ELD\D��FRVW� FHQWUH��PHODLQNDQ� VHEDJDL�

VDUDQD� PHUDLK� NHXQWXQJDQ��SURILW�

FHQWUH��� 3URJUDP� &RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\� �&65�� � PHUXSDNDQ�

NRPLWPHQ� SHUXVDKDDQ� XQWXN�

PHQGXNXQJ� WHUFLSWDQ\D� SHPEDQJXQDQ�

EHUNHODQMXWDQ��VXVWDLQDEOH�

GHYHORSPHQW��� 'L� VLVL� ODLQ� PDV\DUDNDW�

PHPSHUWDQ\DNDQ� DSDNDK� SHUXVDKDDQ�

\DQJ� EHURULHQWDVL� SDGD� XVDKD�

PHPDNVLPDOLVDVL� NHXQWXQJDQ�

NHXQWXQJDQ� HNRQRPLV� PHPLOLNL�

NRPLWPHQ� PRUDO� XQWXN� PHQGLVWULEXVL�

NHXQWXQJDQ�NHXQWXQJDQQ\D�

PHPEDQJXQ� PDV\DUDNDW� ORNDO�� NDUHQD�

VHLULQJ� ZDNWX� PDV\DUDNDW� WDN� VHNHGDU�

PHQXQWXW� SHUXVDKDDQ� XQWXN�

PHQ\HGLDNDQ� EDUDQJ� GDQ� MDVD� \DQJ�

GLSHUOXNDQ�� PHODLQNDQ� MXJD� PHQXQWXW�

XQWXN� EHUWDQJJXQJ� MDZDE� VRVLDO�

�+DU\DWL���������

3HUXVDKDDQ� \DQJ� PHPSXQ\DL�

NRPLWPHQ� WLQJJL� GDODP� PHODNVDQDNDQ�

&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� �&65��

DNDQ� PHQGDSDWNDQ� DSUHVLDVL� GDUL�

PDV\DUDNDW� VHKLQJJD� UHSXWDVL�

SHUXVDKDDQ� PHQLQJNDW�� 5HSXWDVL� \DQJ�

EDLN� DNDQ� PHPXGDKNDQ� SHUXVDKDDQ�

XQWXN� PHQMDODQNDQ� NHJLDWDQ� ELVQLVQ\D�

VHKLQJJD� SDGD� DNKLUQ\D� DNDQ�

PHQLQJNDWNDQ� NLQHUMD� NHXDQJDQQ\D��

\DQJ� NHPXGLDQ� WHUFHUPLQ� OHZDW� KDUJD�

VDKDP� \DQJ� VHPDNLQ� WLQJJL�� 'HQJDQ�

NLQHUMD� NHXDQJDQ� \DQJ� VHPDNLQ� EDLN�

PDND� NHSHUFD\DDQ� LQYHVWRU� DNDQ�

PHQLQJNDW� NDUHQD� DGDQ\D� NHPDPSXDQ�

SHUXVDKDDQ� GDODP� PHPEHULNDQ� UHWXUQ�

VHVXDL� KDUDSDQ� LQYHVWRU�� 6HKLQJJD�

DGDQ\D� SHQJXQJNDSDQ� OHELK� WHUKDGDS�

WDQJJXQJ� MDZDE� VRVLDO� \DQJ� GLODNXNDQ�

SHUXVDKDDQ� DNDQ� PHQLQJNDWNDQ� UHDNVL�

SDVDU� GDQ� NHWHUWDULNDQ� LQYHVWRU� GDODP�

PHQDQDPNDQ� PRGDOQ\D� GL� SHUXVDKDDQ�

WHUVHEXW��

0HQXUXW� )UDJRXOL� DQG�

-XPDED\HY� �������� SURJUDP�&RUSRUDWH�

6RFLDO� 5HVSRQVLELOLW\� �&65�� XQWXN�

VHEDJLDQ� EHVDU� FHQGHUXQJ� EHUWLQGDN�

VHEDJDL� PHPEDQJXQ� VLVWHP�� GLPDQD�

RUJDQLVDVL� PHQJHQGDOLNDQ� GLUL� GDODP�

SHQJDWXUDQ� ELVQLV� WLGDN� PHPSHQJDUXKL�

VWDNHKROGHU� XWDPD�� 6HGDQJNDQ�PHQXUXW�

*UHJRU\��7KDU\DQ�DQG�:KLWWDNHU��������

XQWXN� GLPHQVL� LQGLYLGXDO� &RUSRUDWH�

6RFLDO� 5HVSRQVLELOLW\� �&65��� GDODP�

NHNXDWDQ� XPXP� GLQLODL� SRVLWLI� GDQ�

NHSULKDWLQDQ�QHJDWLI�GLKDUJDL���PHVNLSXQ�

HIHNQ\D� WLGDN� XQLYHUVDO� GL� VHPXD�

GLPHQVL�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�

�&65���.DPL�PHQXQMXNNDQ�EDKZD�HIHN�

YDOXDVL� LQL� WHUXWDPD� GLGRURQJ� ROHK�

NLQHUMD�&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\�

�&65�� WHUNDLW� GHQJDQ� SURVSHN�

SHUWXPEXKDQ�MDQJND�SDQMDQJ�\DQJ�OHELK�

EDLN�� GHQJDQ� NRQWULEXVL� NHFLO� WDPEDKDQ�

\DQJ� GLEXDW� ROHK� ELD\D� \DQJ� OHELK�

UHQGDK�PRGDO�HNXLWDV��

0HQXUXW� %RZHQ� ������� GDODP�

+DUWDQWL� �������� &RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\� �&65�� DGDODK� NHZDMLEDQ�

GDUL� VHRUDQJ� SHELVQLV� XQWXN�

PHQJXVDKDNDQ� GDQ� PHODNVDQDNDQ�

WLQGDNDQ�WLQGDNDQ� GDODP� NHUDQJND�

WXMXDQ� GDQ� QLODL�QLODL� VRVLDO�

NHPDV\DUDNDWDQ��6HRUDQJ�SHELVQLV�KDUXV�

EHUSLNLU� OHELK� OXDV� GDULSDGD� DQJND�

DQJND� NHXQWXQJDQ� GDQ� NHUXJLDQ��
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0HQXUXW� ,62� ������ &RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\� �&65�� DGDODK� WDQJJXQJ�

MDZDE� VHEXDK� RUJDQLVDVL� WHUKDGDS�

GDPSDN�GDPSDN� GDUL� NHSXWXVDQ�

NHSXWXVDQ� GDQ� NHJLDWDQ�NHJLDWDQQ\D�

SDGD� PDV\DUDNDW� GDQ� OLQJNXQJDQ� \DQJ�

GLZXMXGNDQ� GDODP� EHQWXN� SHULODNX�

WUDQVSDUDQ�GDQ�HWLV�\DQJ�VHMDODQ�GHQJDQ�

SHPEDQJXQDQ� EHUNHODQMXWDQ� GDQ�

NHVHMDKWHUDDQ� PDV\DUDNDW��

PHPSHUWLPEDQJNDQ� KDUDSDQ� SHPDQJNX�

NHSHQWLQJDQ�� VHMDODQ� GHQJDQ� KXNXP�

\DQJ� GLWHWDSNDQ� GDQ� QRUPD�QRUPD�

SHULODNX� LQWHUQDVLRQDO�� VHUWD� WHULQWHJUDVL�

GHQJDQ� RUJDQLVDVL� VHFDUD� PHQ\HOXUXK��

7KH� *OREDO� 5HSRUWLQJ� ,QLWLDWLYH� �*5,��

PHQGHILQLVLNDQ� &RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\� �&65�� VHEDJDL� GLPHQVL�

VRVLDO� GDUL� NRQVHS� NHEHUODQMXWDQ� \DQJ�

PHQFDNXS� GDPSDN� DNWLYLWDV� RUJDQLVDVL�

WHUKDGDS� PDV\DUDNDW�� WHUPDVXN�

NDU\DZDQ�� SHODQJJDQ��PLWUD� ELVQLV� GDQ�

SHPDVRN�� 6HPHQWDUD� LWX�� PHQXUXW�

,QGRQHVLD� &HQWHU� IRU� 6XVWDLQDEOH�

'HYHORSPHQW� �,&6'���&RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\� �&65�� DWDX� 7DQJJXQJ�

-DZDE� 6RVLDO� 3HUXVDKDDQ� DGDODK�

NRPLWPHQ� SHUXVDKDDQ� XQWXN�

PHPEDQJXQ� NXDOLWDV� NHKLGXSDQ� \DQJ�

OHELK� EDLN� EHUVDPD� GHQJDQ� SDUD� SLKDN�

\DQJ� WHUNDLW�� WHUXWDPD� PDV\DUDNDW� GL�

VHNHOLOLQJQ\D� GDQ� OLQJNXQJDQ� VRVLDO�

GLPDQD� SHUXVDKDDQ� WHUVHEXW� EHUDGD��

\DQJ�GLODNXNDQ�WHUSDGX�GHQJDQ�NHJLDWDQ�

XVDKDQ\D�VHFDUD�EHUNHODQMXWDQ��

0HQXUXW� 3ULQFH� RI� :DOHV�

,QWHUQDWLRQDO� %XVLQHVV� )RUXP�� DGD� ��

�OLPD��SLODU�DNWLYLWDV�&65�\DLWX�VHEDJDL�

EHULNXW���

��� %XLOGLQJ� KXPDQ� FDSLWDO� DGDODK�

EHUNDLWDQ� GHQJDQ� LQWHUQDO�

SHUXVDKDDQ� XQWXN� PHQFLSWDNDQ�

VXPEHU� GD\D� PDQXVLD� \DQJ�

KDQGDO�� VHGDQJNDQ� VHFDUD�

HNVWHUQDO� SHUXVDKDDQ� GLWXQWXW�

PHODNXNDQ� SHPEHUGD\DDQ�

PDV\DUDNDW��

��� 6WUHQJWKHQLQJ� HFRQRPLHV�

DGDODK� SHUXVDKDDQ� GLWXQWXW�

XQWXN� WLGDN� PHQMDGL� ND\D�

VHQGLUL�VHPHQWDUD�NRPXQLWDV�GL�

OLQJNXQJDQQ\D� PLVNLQ��

3HUXVDKDDQ� KDUXV�

PHPEHUGD\DNDQ� HNRQRPL�

VHNLWDUQ\D��

��� $VVHVLQJ� VRFLDO� FKHVLRQ� DGDODK�

XSD\D� XQWXN� PHQMDJD�

NHKDUPRQLVDQ� GHQJDQ�

PDV\DUDNDW� VHNLWDUQ\D� DJDU�

WLGDN�PHQLPEXONDQ�NRQIOLN��

��� (QFRXUDJLQJ� JRRG� JRYHUQDQFH�

DGDODK� SHUXVDKDDQ� GDODP�

PHQMDODQNDQ� ELVQLVQ\D�� KDUXV�

PHQJDFX�SDGD�*RRG�&RUSRUDWH�

*RYHUQDQFH��*&*���

��� 3URWHFWLQJ� WKH� HQYLURQPHQW�

DGDODK� SHUXVDKDDQ� KDUXV�

EHUXSD\D� NHUDV� PHQMDJD�

NHOHVWDULDQ�OLQJNXQJDQ��

0DV\DUDNDW� PHPEXWXKNDQ�

LQIRUPDVL� PHQJHQDL� VHMDXK� PDQD�

SHUXVDKDDQ� VXGDK� PHODNVDQDNDQ�

DNWLYLWDV� VRVLDOQ\D� VHKLQJJD� KDN�

PDV\DUDNDW� XQWXN� KLGXS� DPDQ� GDQ�

WHQWUDP�� NHVHMDKWHUDDQ� NDU\DZDQ�� GDQ�

NHDPDQDQ� PHQJNRQVXPVL� PDNDQDQ�

GDSDW� WHUSHQXKL�� 3HQJXQJNDSDQ�

WDQJJXQJ� MDZDE� VRVLDO� GDODP� ODSRUDQ�

WDKXQDQ� WHODK� GLDWXU� GDODP� 8QGDQJ�

8QGDQJ� 5,� 1R�� ��� WDKXQ� ����� WHQWDQJ�

3HUVHURDQ� 7HUEDWDV�� 'DODP� SDVDO� ���

GLQ\DWDNDQ� EDKZD� ODSRUDQ� WDKXQDQ�

KDUXV� PHPXDW� VDODK� VDWXQ\D� DGDODK�

PHQJHQDL�ODSRUDQ�SHODNVDQDDQ�WDQJJXQJ�

MDZDE�VRVLDO�GDQ�OLQJNXQJDQ���

0HQXUXW� 'DUZLQ� ��������

SHQJXQJNDSDQ�NLQHUMD�&RUSRUDWH�6RFLDO�

5HVSRQVLELOLW\� �&65�� NLQL� VHPDNLQ�

SHQWLQJ� WHUXWDPD� XQWXN� PHPEXDW�

NHSXWXVDQ� LQYHVWDVL� MDQJND� SDQMDQJ��

0HODOXL� ODSRUDQ� LQL� DNDQ� WHUXQJNDS�

DSDNDK� SHUXVDKDDQ� VXGDK� PHQMDODQNDQ�

DNXQWDELOLWDV� VRVLDO� GDQ� OLQJNXQJDQ�

VHFDUD� RSWLPDO�� 8QWXN� PHPEDQJXQ�

DNXQWDELOLWDV� VRVLDO� GDQ� OLQJNXQJDQ�
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VHFDUD�RSWLPDO��SHUXVDKDDQ�EXNDQ�KDQ\D�

GLPLQWD� SDWXK� SDGD� SHUXQGDQJ�

XQGDQJDQ� \DQJ� EHUODNX� WHWDSL� MXJD�

PHQJLNXWL� EHVW� SUDFWLVH�� QRUPD�QRUPD��

NRQVHQVXV�NRQVHQVXV�� GDQ� LQLVLDWLI�

LQLVLDWLI� \DQJ� GLSUDNDUVDL� ROHK� EHUEDJDL�

LQVWLWXVL� DWDX� DVRVLDVL� LQGXVWUL� WHUXWDPD�

\DQJ� WHUNDLW� GHQJDQ� LVX� &RUSRUDWH�

6RFLDO�5HVSRQVLELOLW\��&65���3HUXVDKDDQ�

KDUXV� EHUVLNDS� WHUEXND� GDQ� MXMXU� GDODP�

PHQ\DPSDLNDQ� SHUWDQJJXQJMDZDEDQ�

GDQ� SHODSRUDQ� NHSDGD� VWDNHKROGHUV��

PHQJHPEDQJNDQ� QLODL�QLODL� �YDOXHV��

\DQJ�GL\DNLQL�GDODP�EXGD\D�SHUXVDKDDQ�

XQWXN� GLDQXW� ROHK� VHOXUXK� NDU\DZDQ��

VHUWD� PHUXPXVNDQ� GDQ� PHQMDODQNDQ�

NHELMDNDQ�NHELMDNDQ� \DQJ� EHUWXMXDQ�

XQWXN� PHQMDJD� NHEHUODQMXWDQ�

SHUXVDKDDQ�� .DPL� EHUSHQGDSDW� EDKZD�

GDPSDN� GDUL� &RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\� �&65�� SDGD� NDU\DZDQ�

GLNRQGLVLNDQ� ROHK� SHUVHSVL� PHUHND�

WHQWDQJ� NHPDPSXDQ� GDQ� HIHNWLYLWDV�

SHUXVDKDDQ� GDODP� PHPSURGXNVL� GDQ�

PHPEHULNDQ�SURGXN�GDQ�OD\DQDQ�NHSDGD�

GLKDUDSNDQ� GDQ� GLMDQMLNDQ� VSHVLILNDVL��

$UWLQ\D�� &RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\� �&65�� NRQWULEXVL� XQWXN�

2,'� �2UJDQL]DWLRQDO� ,GHQWLILFDWLRQ��

GLWLQJNDWNDQ� NDU\DZDQ� GDQ� NUHDWLI�

�%UDPPHU��+H�DQG�0HOODKL���������

%DJL� SDUD� LQYHVWRU� GL� SDVDU�

PRGDO��SHQJXQJNDSDQ�&RUSRUDWH�6RFLDO�

5HVSRQVLELOLW\� �&65�� GDODP� ODSRUDQ�

&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� �&65��

GLJXQDNDQ� VHEDJDL� EDKDQ� SHUWLPEDQJDQ�

NHWLND� DNDQ� PHODNXNDQ� NHJLDWDQ�

LQYHVWDVL�� /DSRUDQ� WHUVHEXW� EHUPDQIDDW�

XQWXN�PHQJLGHQWLILNDVL�SHUXVDKDDQ�\DQJ�

PHPSXQ\DL� NRPLWPHQ� WLQJJL� WHUKDGDS�

&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��&65���

�

0(72'(�3(1(/,7,$1�

3HQHOLWLDQ� GLODNXNDQ� GHQJDQ�

PHOLKDW� GDWD� NHJLDWDQ� \DQJ� GLODNXNDQ�

ROHK� 37� %XNDND� 7HNQLN� 8WDPD� 7EN�

GHQJDQ�37�$GKL�.DU\D�7EN�SDGD�WDKXQ�

����������� 3HQHOLWLDQ� GLODNXNDQ� GL� 37�

%XNDND� 7HNQLN� 8WDPD� 7EN� GHQJDQ� 37�

.$2�,QGRQHVLD�SDGD�WDKXQ������KLQJJD�

������ � 'DODP� SHQHOLWLDQ� LQL�

PHQJJXQDNDQ�PHWRGH� OLWHUDWXUH�UHYLHZ��

0HQXUXW� � $JXVWD� ������� PHQJHQDL�

PHWRGH�SHQHOLWLDQ� OLWHUDWXUH� UHYLHZ� LV�D�

FULWLFDO� DQDO\VLV� RI� WKH� UHVHDUFK�

FRQGXFWHG� RQ� D� SDUWLFXODU� WRSLF� RU�

TXHVWLRQ� LQ� WKH� ILHOG� RI� VFLHQFH� \DQJ�

DUWLQ\D� /LWHUDWXUH� 5HYLHZ� PHUXSDNDQ�

DQDOLVD� NULWLV� GDUL� SHQHOLWLDQ� \DQJ�

VHGDQJ�GLODNXNDQ�WHUKDGDS�WRSLN�NKXVXV�

DWDX� EHUXSD� SHUWDQ\DDQ� WHUKDGDS� VXDWX�

EDJLDQ�GDUL�NHLOPXDQ��/LWHUDWXUH�5HYLHZ�

PHPEDQWX� NLWD� GDODP� PHQ\XVXQ�

NHUDQJND� EHUILNLU� \DQJ� VHVXDL� GHQJDQ�

WHRUL�� WHPXDQ�� PDXSXQ� KDVLO� SHQHOLWLDQ�

VHEHOXPQ\D� GDODP� PHQ\HOHVDLNDQ�

UXPXVDQ� PDVDODK� SDGD� SHQHOLWLDQ� \DQJ�

NLWD�EXDW���

0HQXUXW� +DVLEXDQ� ��������

OLWHUDWXU� UHYLHZ� EHULVL� XUDLDQ� WHQWDQJ�

WHRUL�� WHPXDQ� GDQ� EDKDQ� SHQHOLWLDQ� ODLQ�

\DQJ� GLSHUROHK� GDUL� EDKDQ� DFXDQ� XQWXN�

GLMDGLNDQ� ODQGDVDQ� NHJLDWDQ� SHQHOLWLDQ��

8UDLDQ� GDODP� OLWHUDWXU� UHYLHZ� LQL�

GLDUDKNDQ� XQWXN� PHQ\XVXQ� NHUDQJND�

SHPLNLUDQ�\DQJ�MHODV�WHQWDQJ�SHPHFDKDQ�

PDVDODK� \DQJ� VXGDK� GLXUDLNDQ� GDODP�

VHEHOXPQ\D� SDGD� SHUXPXVDQ� PDVDODK��

/LWHUDWXU� UHYLHZ� EHULVL� XODVDQ��

UDQJNXPDQ�� GDQ� SHPLNLUDQ� SHQXOLV�

WHQWDQJ�EHEHUDSD�VXPEHU�SXVWDND��GDSDW�

EHUXSD� DUWLNHO�� EXNX�� VOLGH�� LQIRUPDVL�

GDUL�LQWHUQHW��GDQ�ODLQ�ODLQ��WHQWDQJ�WRSLN�

\DQJ�GLEDKDV��GDQ�ELDVDQ\D�GLWHPSDWNDQ�

SDGD� EDE� DZDO�� +DVLO�KDVLO� SHQHOLWLDQ�

\DQJ� GLODNXNDQ� ROHK� SHQHOLWL� ODLQ� GDSDW�

MXJD� GLPDVXNNDQ� VHEDJDL� SHPEDQGLQJ�

GDUL� KDVLO� SHQHOLWLDQ� \DQJ� DNDQ�

GLFREDNDQ� GLVLQL�� 6HPXD� SHUQ\DWDDQ�

GDQ�DWDX� KDVLO� SHQHOLWLDQ� \DQJ� EXNDQ�

EHUDVDO� GDUL� SHQXOLV� KDUXV� GLVHEXWNDQ�

VXPEHUQ\D�� GDQ� WDWDFDUD� PHQJDFX�

VXPEHU� SXVWDND�PHQJLNXWL� NDLGDK� \DQJ�

GLWHWDSNDQ�� 6XDWX� OLWHUDWXU� UHYLHZ� \DQJ�

EDLN�KDUXVODK�EHUVLIDW� UHOHYDQ��PXWDNKLU�

�WLJD�WDKXQ�WHUDNKLU���GDQ�PHPDGDL���
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7XMXDQ� PHODNXNDQ� OLWHUDWXU�

UHYLHZ� DGDODK� XQWXN� PHQGDSDWNDQ�

ODQGDVDQ� WHRUL� \DQJ� ELVD� PHQGXNXQJ�

SHPHFDKDQ� PDVDODK� \DQJ� VHGDQJ�

GLWHOLWL�� 7HRUL� \DQJ� GLGDSDWNDQ�

PHUXSDNDQ� ODQJNDK� DZDO� DJDU� SHQHOLWL�

GDSDW� OHELK� PHPDKDPL� SHUPDVDODKDQ�

\DQJ�VHGDQJ�GLWHOLWL�GHQJDQ�EHQDU�VHVXDL�

GHQJDQ� NHUDQJND� EHUSLNLU� LOPLDK��

7XMXDQ� ODLQ� GDUL� OLWHUDWXU� UHYLHZ� LQL�

DGDODK� XQWXN� PHQGDSDWNDQ� JDPEDUDQ�

\DQJ�EHUNHQDDQ�GHQJDQ�DSD�\DQJ�VXGDK�

SHUQDK� GLNHUMDNDQ� RUDQJ� ODLQ�

VHEHOXPQ\D��

'DODP� PHPEXDW� VHEXDK�

OLWHUDWXU� UHYLHZ�� ODQJNDK�ODQJNDK� \DQJ�

KDUXV� GLODNXNDQ� \DLWX� IRUPXODVL�

SHUPDVDODKDQ� \DNQL� SHQXOLV� PHPLOLK�

WRSLF� \DQJ� VHVXDL� GDQ� PHQDULN�� 6HODLQ�

LWX�� SHUPDVDODKDQ� \DQJ� GLDQJNDW� KDUXV�

GLWXOLV� GHQJDQ� OHQJNDS� GDQ� WHSDW��

0HQFDUL� OLWHUDWXUH�� \DQJ� GLFDUL� KDUXV�

UHOHYDQ� GHQJDQ� SHQHOLWLDQ�� 6HKLQJJD�

PHPEDQWX� NLWD� XQWXN� PHQGDSDWNDQ�

JDPEDUDQ� �RYHUYLHZ�� GDUL� VXDWX� WRSLF�

SHQHOLWLDQ�� 6XPEHU�VXPEHU� SHQHOLWLDQ�

WHUVHEXW� DNDQ� VDQJDW� PHPEDQWX� ELOD�

GLGXNXQJ� GHQJDQ� SHQJHWDKXDQ� WHQWDQJ�

WRSLN�\DQJ�DNDQ�GLNDML��.DUHQD�VXPEHU�

VXPEHU� WHUVHEXW� DNDQ� PHPEHULNDQ�

EHUEDJDL� PDFDP� JDPEDUDQ� WHQWDQJ�

ULQJNDVDQ� GDUL� EHEHUDSD� SHQHOLWLDQ�

WHUGDKXOX�� (YDOXDVL� GDWD�� \DNQL� PHOLKDW�

GDUL� OLWHUDWXUH� \DQJ� DGD�� DSD� VDMD� \DQJ�

PHQMDGL� NRQWULEXVL� WHQWDQJ� WRSLN� \DQJ�

GLEDKDV�� 3HQXOLV� KDUXV� PHQFDUL� GDQ�

PHQHPXNDQ� VXPEHU� GDWD� \DQJ� VHVXDL�

GHQJDQ� NHEXWXKDQ� SHQHOLWLDQ��'DWD� ELVD�

EHUXSD� GDWD� NXDOLWDWLI�� GDWD� NXDQWLWDWLI�

PDXSXQ� NRPELQDVL� GDUL� NHGXDQ\D��

0HQJDQDOLVLV� GDQ� 0HQJLQWHUSUHWDVLNDQ��

\DNQL� PHQGLVNXVLNDQ� GDQ� PHULQJNDV�

OLWHUDWXUH�\DQJ�VXGDK�DGD��

7HNQLN� PHQJDQDOLVD� GHQJDQ�

OLWHUDWXU� UHYLHZ� \DNQL� SHUWDPD�PHQFDUL�

NHVDPDDQ��&RPSDUH���PHQFDUL�ODQGDVDQ�

WHRUL�GDUL�EHUEDJDL�VXPEHU�GDQ�SHQGDSDW�

SDUD� DKOL�� ODOX� PHQHPXNDQ�

NHVDPDDQQ\D�� 0HQFDUL� NHWLGDNVDPDDQ�

�&RQWUDVW��� 0HPEHULNDQ� SDQGDQJDQ�

�&ULWLFL]H�� \DNQL� EHUVHWXMX� WHUKDGDS�

SDQGDQJDQ� DWDX� WLGDN� VHWXMX� PHPEXDW�

SDQGDQJDQ� VHQGLUL� GDQ�PHQJKXEXQJNDQ�

OHELK� GDUL� VDWX� SDQGDQJDQ� �VLQWHVD���

0HPEDQGLQJNDQ� �6\QWKHVL]H�� \DNQL�

PHQFDUL� NHXQJJXODQ� GDQ� NHOHPDKDQ�

VXDWX� SHQHOLWLDQ�� 0HULQJNDV�

�6XPPDUL]H�� \DNQL�PHQFDUL� NHVLPSXODQ�

GDUL�SHQHOLWLDQ�WHUVHEXW���

�

+$6,/�'$1�3(0%$+$6$1�

%HULNXW� WDEHO� &65� 37� %XNDND�

7HNQLN� 8WDPD� 7EN� GHQJDQ� 37� $GKL�

.DU\D�7EN�SDGD�WDKXQ�������������

�

7DEHO���

&65�37�%XNDND�7HNQLN�8WDPD�7EN�GHQJDQ�37�$GKL�.DU\D�7EN�SDGD�WDKXQ�

�����������
7DKXQ� 37�%XNDND�7HNQLN�8WDPD�7EN� 37�$GKL�.DU\D�7EN�

����� ��� /LQJNXQJDQ��

D�� 3HQJHORODDQ�OLPEDK�

E�� 3HQJKLMDXDQ�

��� .HWHQDJDNHUMDDQ��.HVHKDWDQ�GDQ�

.HVHODPDWDQ�.HUMD�

��� 6RFLDO�0DV\DUDNDW�

��� 3HUOLQGXQJDQ�7HUKDGDS�

.RQVXPHQ�

��� 3URJUDP�.HPLWUDDQ�

��� .HVHODPDWDQ�.HUMD�

��� .HVHKDWDQ�.HUMD�

����� ��� %LGDQJ�3HQGLGLNDQ�

D�� %RJRU�(GX&DUH�

E�� 5XPDK�6LQJJDK�

��� %LGDQJ�.HVHKDWDQ�

��� 3URJUDP�.HPLWUDDQ�

D�� 6HNWRU�LQGXVWUL�

E�� 6HNWRU�SHUGDJDQJDQ�

F�� 6HNWRU�MDVD�
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D�� 'RQRU�GDUDK�

E�� .KLWDQDQ�PDVVDO�

F�� 3HQJREDWDQ�JUDWLV�

G�� .OLQLN�*UDWLV�

H�� 3HPEDJLDQ�VHPEDNR�

I�� 2SHUDVL�NDWDUDN�

��� 3URJUDP�%LQD�

/LQJNXQJDQ�

��� .HVHODPDWDQ�.HUMD�

��� .HVHKDWDQ�.HUMD�

��� .HFHODNDDQ�.HUMD�

����� ��� %LGDQJ�3HQGLGLNDQ�

D�� %RJRU�(GX&DUH�

E�� 5XPDK�6LQJJDK�

��� %LGDQJ�.HVHKDWDQ�0DV\DUDNDW�

D�� 'RQRU�GDUDK�

E�� .KLWDQDQ�PDVVDO�

F�� 3HQJREDWDQ�JUDWLV�

G�� 3HPEDJLDQ�VHPEDNR�

H�� .OLQLN�*UDWLV�

��� 3URJUDP�.HPLWUDDQ�

D�� 3HODWLKDQ�EDJL�SDUD�

SHWDQL�

��� %LQD�/LQJNXQJDQ�

D�� 3HQGLGLNDQ�

E�� 3HOHVWDULDQ�

OLQJNXQJDQ�

��� )DVLOLWDV�3XEOLN�

��� .HVHODPDWDQ�.HUMD�

��� .HVHKDWDQ�.HUMD
L
�

�

&65� SDGD� WDKXQ� ����� �37� %XNDND�

7HNQLN�8WDPD�7EN�� �

3HUVHURDQ� VHFDUD� EHUNHODQMXWDQ�

WHODK� PHODNVDQDNDQ� EHUEDJDL� NHJLDWDQ�

WDQJJXQJ� MDZDE� VRVLDO� DWDX� &RUSRUDWH�

6RFLDO�5HVSRQVLELOLW\��&65���3DGD�WDKXQ�

������ 3HUVHURDQ� WHODK� PHQJDQJJDUNDQ�

GDQD� VHEHVDU� 5S���� PLOLDU� XQWXN�

PHQGXNXQJ� SHODNVDQDDQ� EHUEDJDL�

NHJLDWDQ� &RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\� �&65��� %HULNXW� ULQFLDQ�

SHODNVDQDDQQ\D��

��� .HJLDWDQ� 7DQJJXQJ� -DZDE�

3HUXVDKDDQ�GL�%LGDQJ�/LQJNXQJDQ�

D�� 3HUVHURDQ�EHUVDPD�GHQJDQ�VXE�

NRQWUDNWRU� PHODNXNDQ�

SHQJHORODDQ� GDQ� SHPEXDQJDQ�

OLPEDK� KDVLO� NHJLDWDQ� GDQ�

SURVHV� SURGXNVL� 3HUVHURDQ�

WHUXWDPD� \DQJ� PHQJDQGXQJ�

XQVXU� %�� �%DKDQ� %HUEDKD\D�

GDQ�%HUDFXQ����

E�� 3HUVHURDQ� MXJD� PHQHUDSNDQ�

OLQJNXQJDQ� NHUMD� \DQJ� VHKDW�

GDQ�DVUL�GHQJDQ�VHODOX�PHQMDJD�

NHEHUVLKDQ� OLQJNXQJDQ�ZLOD\DK�

RSHUDVLRQDO� 3HUVHURDQ�� GDQ�

PHPEHULNDQ� UXDQJ�\DQJ�FXNXS�

XQWXN�SHQJKLMDXDQ��

��� .HJLDWDQ� 7DQJJXQJ� -DZDE�

3HUXVDKDDQ� GL� %LGDQJ�

.HWHQDJDNHUMDDQ�� .HVHKDWDQ� GDQ�

.HVHODPDWDQ�.HUMD�

D�� 6DODK� VDWX�ZXMXG�GDUL� SURJUDP�

\DQJ� WHUNDLW� GHQJDQ� XSD\D�

XQWXN� PHQMDJD� NHVHKDWDQ� GDQ�

NHVHODPDWDQ� NHUMD� EDJL�

NDU\DZDQ� GLODNVDQDNDQ� GDODP�

EHQWXN� SHQ\HOHQJJDUDDQ�

NHJLDWDQ� 'RQRU� 'DUDK��

.HJLDWDQ� GRQRU� GDUDK�

GLODNVDQDNDQ� VHEDJDL� SURJUDP�

UXWLQ� EHNHUMD� VDPD� GHQJDQ�

3DODQJ�0HUDK� ,QGRQHVLD� �30,��

VHWLDS� �� �WLJD�� EXODQ� VHNDOL��

.HJLDWDQ�LQL�GLODNXNDQ�GL�NOLQLN�

3HUVHURDQ�� 'L� WDKXQ� �����

3HUVHURDQ� PHUDLK� VHEXDK�

SHQJKDUJDDQ� EHUJHQJVL� GL�

ELGDQJ� 6DIHW\� GDUL� &KHYURQ�

3DFLILF� ,QGRQHVLD�� VHEDJDL�

DSUHVLDVL� DWDV� NHEHUKDVLODQ�

3HUVHURDQ�GDODP�PHODNVDQDNDQ�

NHJLDWDQ� NHUMD� WDQSD�

NHFHODNDDQ���

E�� 7HUNDLW� NHWHQDJDNHUMDDQ��

3HUVHURDQ� VHQDQWLDVD�PHPEXND�

NHVHPSDWDQ� NHSDGD� FDORQ�

NDU\DZDQ� \DQJ� PHPHQXKL�

NXDOLILNDVL� \DQJ� GLEXWXKNDQ��

WHUPDVXN�PDV\DUDNDW�GL� VHNLWDU�

ORNDVL� XVDKD� 3HUVHURDQ� GDQ�

HQWLWDV� DQDNQ\D�� XQWXN�
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EHUJDEXQJ� GHQJDQ� *UXS�

3HUVHURDQ���

�

��� .HJLDWDQ� 7DQJJXQJ� -DZDE�

3HUXVDKDDQ� GL� %LGDQJ� 6RVLDO�

.HPDV\DUDNDWDQ�

%HULNXW� LPSOHPHQWDVL�

SURJUDP� GL� ELGDQJ� VRVLDO�

NHPDV\DUDNDWDQ��

D�� %RJRU� (GX&$5(�� %RJRU�

(GX&DUH� GLGLULNDQ� SDGD� WDKXQ�

�����VHEDJDL�EHQWXN�NRPLWPHQ�

SHUVHURDQ� WHUKDGDS�

SHQJHPEDQJDQ� NXDOLWDV�

SHQGLGLNDQ�� 3URJUDP� %RJRU�

(GX&$5(� GDODP� KDO� LQL�

PHPIDVLOLWDVL� NDU\DZDQ� XQWXN�

GDSDW� PHQJLNXWL� SHQGLGLNDQ�

%DKDVD� ,QJJULV� GDQ� .RPSXWHU�

GHQJDQ� WDQSD� GLSXQJXW� ELD\D��

3HUVHURDQ�PHQDUJHWNDQ� SHVHUWD�

\DQJ� PHUXSDNDQ� OXOXVDQ�

608�VHGHUDMDW� \DQJ� PHPLOLNL�

NHPDXDQ� XQWXN� PHQLQJNDWNDQ�

NXDOLWDV� GLUL� QDPXQ� PHPLOLNL�

NHWHUEDWDVDQ�ILQDQVLDO��

E��5XPDK� 6LQJJDK�� :XMXG�

NHSHGXOLDQ� 3HUVHURDQ� ODLQQ\D�

WHUKDGDS� SHQJHPEDQJDQ� GXQLD�

SHQGLGLNDQ� DGDODK� GHQJDQ�

PHQGLULNDQ�5XPDK�6LQJJDK��'L�

5XPDK� 6LQJJDK�� PHUHND�

PHPSHUROHK� EDQWXDQ� EHUXSD�

PDNDQDQ� JUDWLV� GDQ� EHUEDJDL�

NHEXWXKDQ� SRNRN� ODLQQ\D��

WHUPDVXN� GL� DQWDUDQ\D� EDKDQ�

PDNDQDQ� PHQWDK�� SDNDLDQ��

VDEXQ� GDQ� VHEDJDLQ\D��0HUHND�

MXJD� PHPSHUROHK� SHODWLKDQ�

NHWHUDPSLODQ� GDQ� SHQGLGLNDQ�

GDVDU�� VHSHUWL� SHODWLKDQ�

NHPDPSXDQ� EDFD�WXOLV� \DQJ�

PHUXSDNDQ� EDJLDQ� GDUL�

NHSHGXOLDQ� 3HUVHURDQ� XQWXN�

PHQJHQWDVNDQ� EXWD� KXUXI��

3HUVHURDQ� MXJD� PHQ\HUWDNDQ�

DQDN�DQDN� WHUVHEXW� GDODP�

NHJLDWDQ� ODLQQ\D�� EHUXSD�

NXQMXQJDQ�ZLVDWD�GDQ�RODKUDJD��

F��.KLWDQDQ� 0DVVDO�� 3HQJREDWDQ�

*UDWLV� GDQ� 3HPEDJLDQ�

6HPEDNR�� .HJLDWDQ� VRVLDO�

ODLQQ\D� \DQJ� PHUXSDNDQ�

SURJUDP� UXWLQ� WDKXQDQ� DGDODK�

NKLWDQDQ� PDVVDO�� SHQJREDWDQ�

JUDWLV�� GDQ� SHPEDJLDQ�

VHPEDNR�� .HJLDWDQ� LQL�

GLODNXNDQ� VHWLDS� EXODQ� VXFL�

5DPDGKDQ� VHEDJDL� EHQWXN�

WDQJJXQJ�MDZDE�GDQ�NHSHGXOLDQ�

3HUVHURDQ� WHUKDGDS�

SHQLQJNDWDQ� NHVHKDWDQ� GDQ�

NHVHMDKWHUDDQ� PDV\DUDNDW�

VHNLWDU�ORNDVL�XVDKD�3HUVHURDQ���

G��.OLQLN� *UDWLV�� 3HPHOLKDUDDQ�

NHVHKDWDQ� PHUXSDNDQ� VDODK�

VDWX� KDO� \DQJ� GLSHUKDWLNDQ�

3HUVHURDQ�� 2OHK� NDUHQD� LWX��

3HUVHURDQ� WHODK�

PHQ\HOHQJJDUDNDQ� NHJLDWDQ�

OD\DQDQ� NHVHKDWDQ� PHODOXL�

.OLQLN� *UDWLV� \DQJ� GLEDQJXQ�

ROHK� 3HUVHURDQ� GL� 'HVD� 3DQWDL�

0HNDU�� .HFDPDWDQ� 0XDUD�

*HPERQJ�� .DEXSDWHQ� %HNDVL��

-DZD�%DUDW���

��� .HJLDWDQ� 7DQJJXQJ� -DZDE�

3HUXVDKDDQ�GL�%LGDQJ�3HUOLQGXQJDQ�

WHUKDGDS� .RQVXPHQ�� 6HEDJDLPDQD�

PLVL� \DQJ�GLHPEDQ�ROHK�3HUVHURDQ��

\DLWX� XQWXN� PHPEHULNDQ� NHSXDVDQ�

GDQ� QLODL� WDPEDK� NHSDGD� SDUD�

SHPDQJNX� NHSHQWLQJDQ�� 3HUVHURDQ�

PHPEHULNDQ� SHUKDWLDQ� NKXVXV�

WHUKDGDS� NHSXDVDQ� SHODQJJDQ��

3HUVHURDQ� GDODP� KDO� LQL� PHQMDPLQ�

VHSHQXKQ\D� SHPHQXKDQ� KDN�KDN�

NRQVXPHQ� XQWXN� PHPSHUROHK�

SURGXN� GDQ� OD\DQDQ� \DQJ�

EHUNXDOLWDV��SURIHVLRQDO�VHUWD�VHVXDL�

VSHVLILNDVL�SHODQJJDQ��

�

�

�
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&65� SDGD� WDKXQ� ����� �37� %XNDND�

7HNQLN�8WDPD�7EN���
3DGD� WDKXQ� ������ 3HUVHURDQ�

PHQJDORNDVLNDQ� GDQD� VHEHVDU� 5S����

PLOLDU� XQWXN� PHQGDQDL� EHUEDJDL�

NHJLDWDQ� WDQJJXQJ� MDZDE� VRVLDO�

SHUXVDKDDQ�� 3HODNVDQDDQ� NHJLDWDQ�

WDQJJXQJ� MDZDE� VRVLDO� VHODPD� WDKXQ�

�����GLMDEDUNDQ�OHELK�ODQMXW�EHULNXW�LQL��

��� 7DQJJXQJ� -DZDE� 3HUXVDKDDQ� GL�

%LGDQJ�3HQGLGLNDQ��

,PSOHPHQWDVL�3URJUDP�

D�� %RJRU� (GX&$5(�� 6HMDN� WDKXQ�

������ 3HUVHURDQ� WHODK�

PHQJHPEDQJNDQ� 3URJUDP�

3HQGLGLNDQ�\DQJ�GLVHEXW�%RJRU�

(GX&$5(�� 0HODOXL� 3URJUDP�

%RJRU� (GX&$5(�� NDU\DZDQ�

GDSDW� PHQJLNXWL� SHQGLGLNDQ�

%DKDVD� ,QJJULV� GDQ� .RPSXWHU��

3HVHUWD� \DQJ� GLWDUJHWNDQ� XQWXN�

PHQJLNXWL� SURJUDP� SHQGLGLNDQ�

LQL� DGDODK� SDUD� OXOXVDQ� 608��

VHGHUDMDW� \DQJ� PHPLOLNL�

NHPDXDQ� XQWXN� PDMX� QDPXQ�

WHUKDGDQJ� ROHK� NHWHUEDWDVDQ�

ILQDQVLDO�� 3DGD� WDKXQ� ������

SURJUDP� LQL� WHODK� PHOXOXVNDQ�

����PDKDVLVZD��

E�� 5XPDK� 6LQJJDK�� 6HODLQ�

3URJUDP� %RJRU� (GX&$5(��

3HUVHURDQ�EHNHUMD�VDPD�GHQJDQ�

<D\DVDQ� $VD� $QDN� %DQJVD�

PHQ\HOHQJJDUDNDQ� NHJLDWDQ�

VRVLDO�PHODOXL�SHQGLULDQ�5XPDK�

6LQJJDK�� 'L� 5XPDK� 6LQJJDK��

DQDN�DQDN� \DQJ� EHUDVDO� GDUL�

NHOXDUJD� WLGDN� PDPSX� GL�

GDHUDK� %RJRU� GDSDW�

PHPSHUROHK� PDNDQDQ� JUDWLV�

VHUWD�EHUEDJDL�NHEXWXKDQ�SRNRN�

ODLQQ\D�� WHUPDVXN� GL� DQWDUDQ\D�

EDKDQ� PDNDQDQ� PHQWDK��

SDNDLDQ��VDEXQ�GDQ�VHEDJDLQ\D��

.HPXGLDQ�� PHUHND� MXJD�

GLEHULNDQ� SHODWLKDQ�

NHWHUDPSLODQ� GDQ� SHQGLGLNDQ�

GDVDU�� VHSHUWL� SHODWLKDQ�

NHPDPSXDQ� EDFD�WXOLV� GDODP�

UDQJND� EHUNRQWULEXVL� SDGD�

SHQJXUDQJDQ�EXWD�KXUXI��

��� 7DQJJXQJ� -DZDE� 3HUXVDKDDQ� GL�

%LGDQJ�.HVHKDWDQ�0DV\DUDNDW�

-HQLV�3URJUDP�

D�� 'RQRU� 'DUDK�� .HJLDWDQ� GRQRU�

GDUDK�PHUXSDNDQ�SURJUDP�UXWLQ�

\DQJ� GLODNVDQDNDQ� EHNHUMD�

VDPD� GHQJDQ� 3DODQJ� 0HUDK�

,QGRQHVLD� �30,�� VHWLDS��� �WLJD��

EXODQ�VHNDOL���

E�� .KLWDQDQ� 0DVVDO�� 3HQJREDWDQ�

*UDWLV� GDQ� 3HPEDJLDQ�

6HPEDNR�� .HJLDWDQ� LQL�

PHUXSDNDQ�SURJUDP�UXWLQ�\DQJ�

GLODNVDQDNDQ� VHWLDS� EXODQ� VXFL�

5DPDGKDQ�� 0HODOXL� SURJUDP�

LQL�� 3HUVHURDQ� PHQXQMXNNDQ�

NHSHGXOLDQ� GDQ� WDQJJXQJ�

MDZDEQ\D�WHUKDGDS�SHQLQJNDWDQ�

NHVHKDWDQ� GDQ� NHVHMDKWHUDDQ�

PDV\DUDNDW�VHNLWDU�ORNDVL�XVDKD�

3HUVHURDQ� GHQJDQ�PHPEDJLNDQ�

VDQWXQDQ� EHUXSD� NDLQ� VDUXQJ�

GDQ� VHPEDNR� EDJL� VHWLDS�

NHOXDUJD� GL� VHNLWDU� ORNDVL�

XVDKDQ\D��

F�� .OLQLN� *UDWLV�� 6HEDJDL� EHQWXN�

NHSHGXOLDQ� ODLQ� GDUL� 3HUVHURDQ�

WHUKDGDS� SHQFLSWDDQ�

PDV\DUDNDW� \DQJ� VHKDW� GDQ�

VHMDKWHUD�� 3HUVHURDQ�

PHPEDQJXQ� .OLQLN� *UDWLV� GL�

'HVD�3DQWDL�0HNDU��.HFDPDWDQ�

0XDUD� *HPERQJ�� .DEXSDWHQ�

%HNDVL�� -DZD� %DUDW�� .OLQLN�

\DQJ� UHVPL� EHURSHUDVL� VHMDN�

WDKXQ� ����� PHPLOLNL� IDVLOLWDV�

\DQJ� FXNXS� OHQJNDS�� VHSHUWL�

NDPDU� SHULNVD�� NDPDU� LVWLUDKDW�

GRNWHU�GDQ�SHUDZDW��UDZDW�MDODQ�

WHQDJD� NHVHKDWDQ� �GRNWHU� GDQ�

SHUDZDW��VHUWD�SHQ\HGLDDQ�REDW�

REDWDQ� GDQ� OD\DQDQ� SHUVDOLQDQ�

QRUPDO��

G�� 2SHUDVL� .DWDUDN� 3DGD� WDQJJDO�

��� 2NWREHU� ������ 3HUVHURDQ�
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EHNHUMD� VDPD� GHQJDQ� -DNDUWD�

(\H�&HQWHU�PHODNXNDQ�NHJLDWDQ�

RSHUDVL� PDWD� NDWDUDN� EDJL�

SHQGXGXN� GL� VHNLWDU� ORNDVL�

.DQWRU� 3XVDW� 3HUVHURDQ� GL�

&LOHXQJVL�� %RJRU�� .HJLDWDQ� LQL�

EHUWHPSDW� GL� -DNDUWD� (\H�

&HQWHU� GL� 0HQWHQJ�� -DNDUWD��

0HQJLQJDW� NHEXWXKDQ� \DQJ�

EHVDU� GDUL� PDV\DUDNDW� VHNLWDU�

WHUKDGDS� RSHUDVL� LQL�� 3HUVHURDQ�

EHUHQFDQD� XQWXN� NHPEDOL�

PHODNVDQDNDQ� NHJLDWDQ� RSHUDVL�

NDWDUDN�LQL�GL�WDKXQ�PHQGDWDQJ��

�

&65� SDGD� WDKXQ� ����� �37� %XNDND�

7HNQLN�8WDPD�7EN��

%HULNXW� NHJLDWDQ� WDQJJXQJ� MDZDE�

EHUGDVDUNDQ�VHNWRUQ\D�SDGD�WDKXQ��������

��� 7DQJJXQJ� -DZDE� GL� %LGDQJ�

3HQGLGLNDQ�

-HQLV�3URJUDP�

D�� %RJRU� (GX&$5(�� 3URJUDP� %RJRU�

(GX&$5(�\DQJ�EHUQDXQJ�GL�EDZDK�

<D\DVDQ�3HGXOL�3HQGLGLNDQ�0DQGLUL�

SHQGLGLNDQ� LQL� GLUHVPLNDQ� SDGD�

WDQJJDO� �� $JXVWXV� ������ 3URJUDP�

LQL� PHOLSXWL� SHQ\HOHQJJDUDDQ�

SHQGLGLNDQ� %DKDVD� ,QJJULV� GDQ�

NRPSXWHU� GHQJDQ� VDVDUDQ� SURJUDP�

DGDODK�OXOXVDQ�608��VHGHUDMDW�\DQJ�

PHPLOLNL� NHWHUEDWDVDQ� ILQDQVLDO�

QDPXQ� PHPLOLNL� NHPDXDQ� \DQJ�

EHVDU� XQWXN� PHQDPEDK�

SHQJHWDKXDQ�� -XPODK� PDKDVLVZD�

SURJUDP� LQL� WHUXV� PHQJDODPL�

SHQLQJNDWDQ� GDUL� KDQ\D� ���

PDKDVLVZD� SDGD� DQJNDWDQ� NH���

KLQJJD� ���� PDKDVLVZD� SDGD�

DQJNDWDQ� NH����� +LQJJD� 2NWREHU�

������SURJUDP�LQL�WHODK�PHOXOXVNDQ�

���� PDKDVLVZD� GDUL� WRWDO� ���

DQJNDWDQ�� 6HPHQWDUD� LWX�� VHEDQ\DN�

����PDKDVLVZD�GDUL�DQJNDWDQ�NH����

WHQJDK�PHODNXNDQ�SUDNWLN�LQGXVWUL��

E�� 5XPDK� 6LQJJDK�� 3URJUDP� \DQJ�

GLNHOROD�GL�EDZDK�QDXQJDQ�<D\DVDQ�

$VD� $QDN� %DQJVD� LQL� PHPEHULNDQ�

NHVHPSDWDQ� NHSDGD� DQDN�DQDN� GDUL�

NHOXDUJD� WLGDN� PDPSX� GL� GDHUDK�

%RJRU� XQWXN�PHPSHUROHK�PDNDQDQ�

JUDWLV� GDQ� NHEXWXKDQ� SRNRN�

ODLQQ\D�� VHSHUWL� EDKDQ� PDNDQDQ�

PHQWDK�� SDNDLDQ�� VDEXQ� GDQ�

VHEDJDLQ\D�� XQWXN� PHUHND� EDZD�

SXODQJ�� 6HODLQ� LWX�� PHUHND� MXJD�

PHQGDSDWNDQ� SHODWLKDQ�

NHWHUDPSLODQ�GDQ�SHQGLGLNDQ�GDVDU��

\DLWX� NHJLDWDQ� EDFD�WXOLV� GDODP�

UDQJND�PHQJDQWLVLSDVL� NRQGLVL� EXWD�

KXUXI��

��� 7DQJJXQJ� -DZDE� GL� %LGDQJ�

.HVHKDWDQ�0DV\DUDNDW�

-HQLV�3URJUDP�

D�� 'RQRU� 'DUDK�� 3URJUDP� LQL�

EHUWXMXDQ� XQWXN� PHQLQJNDWNDQ�

NHVHKDWDQ� NDU\DZDQ�� VHSHUWL�

PHQJXUDQJL� ULVLNR� SHQ\DNLW�

MDQWXQJ� NDUHQD� DNDQ� GLODNXNDQ�

SHPHULNVDDQ�VFUHHQLQJ� WHUKDGDS�

SHVHUWD� GRQRU� GDUDK�� 6HODLQ� LWX��

NHJLDWDQ� LQL� MXJD� PHQGRURQJ�

NDU\DZDQ� XQWXN� EHUSDUWLVLSDVL�

GDODP� NHJLDWDQ� VRVLDO� GDQ�

NHPDQXVLDDQ�� 3URJUDP� GRQRU�

GDUDK� \DQJ� GLVHOHQJJDUDNDQ�

EHNHUMD� VDPD� GHQJDQ� 3DODQJ�

0HUDK� ,QGRQHVLD� �30,�� LQL�

GLODNXNDQ�VHWLDS�WLJD�EXODQ�VHNDOL�

GL�NOLQLN�3HUVHURDQ��

E�� .KLWDQDQ� 0DVVDO�� 3HQJREDWDQ�

*UDWLV�GDQ�3HPEDJLDQ�6HPEDNR��

3URJUDP� LQL� PHUXSDNDQ� EHQWXN�

NHSHGXOLDQ� GDQ� WDQJJXQJ� MDZDE�

NHPDQXVLDDQ� 3HUVHURDQ� XQWXN�

PHQLQJNDWNDQ� NHVHKDWDQ� GDQ�

NHVHMDKWHUDDQ�PDV\DUDNDW�VHNLWDU�

ORNDVL�XVDKD�3HUVHURDQ���

F�� .OLQLN� *UDWLV�� .OLQLN� JUDWLV� LQL�

GLEDQJXQ�GL�'HVD�3DQWDL�0HNDU��

.HFDPDWDQ� 0XDUD� *HPERQJ��

.DEXSDWHQ� %HNDVL�� -DZD� %DUDW�

VHMDN� WDKXQ� ������ .OLQLN� LQL�

GLOHQJNDSL� GHQJDQ� IDVLOLWDV�

VHSHUWL� NDPDU� SHULNVD�� NDPDU�

LVWLUDKDW� GRNWHU� GDQ� SHUDZDW��
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UDZDW� MDODQ� WHQDJD� NHVHKDWDQ�

�GRNWHU� GDQ� SHUDZDW�� VHUWD�

SHQ\HGLDDQ� REDW�REDWDQ� GDQ�

OD\DQDQ�SHUVDOLQDQ�QRUPDO��

�

&65� SDGD� WDKXQ� ����� �37� $GKL�

.DU\D�7EN��

���3URJUDP�.HPLWUDDQ�

$'+,� PHODNXNDQ� SHQ\DOXUDQ�

GDQD� 3URJUDP� .HPLWUDDQ� SDGD� WDKXQ�

����� XQWXN�PHQGXNXQJ� SHQJHPEDQJDQ�

XVDKD�PLNUR��7RWDO�GDQD�\DQJ�GLVDOXUNDQ�

PHQFDSDL�5S��������������$ORNDVL�GDQD�

WHUEHVDU� \DNQL� 5S� ������������ XQWXN�

VHNWRU�SHUGDJDQJDQ��VHNWRU�SHUGDJDQJDQ�

VHEHVDU� 5S� ������������� VHNWRU� MDVD�

VHEHVDU� 5S� ������������� VHNWRU�

SHUWHUQDNDQ� VHEHVDU�5S� ����������� GDQ�

5S� ����������� XQWXN� VHNWRU� SHUWDQLDQ��

3HQ\DOXUDQ� GDQD� WHUEHVDU� \DNQL� ����

XQWXN�SDUD�SHQJXVDKD�PLNUR�GL�NDZDVDQ�

-DZD�%DUDW�� ����XQWXN�SDUD�SHQJXVDKD�

PLNUR� GL� NDZDVDQ� '.,� -DNDUWD�� ���

XQWXN�SDUD�SHQJXVDKD�PLNUR�GL�NDZDVDQ�

-DZD�7LPXU�GDQ�VLVDQ\D����GL�%DQWHQ��

���6DUDQD�GDQ�.HVHODPDWDQ�.HUMD�

.HVHODPDWDQ� GDQ� NHVHKDWDQ�

NHUMD��.���PHUXSDNDQ�XSD\D�3HUVHURDQ�

XQWXN� PHOLQGXQJL� SHNHUMD�� DVHW� ILVLN��

OLQJNXQJDQ� KLGXS�� GDQ� PDV\DUDNDW�

VHNLWDU� GDUL� EDKD\D� DNLEDW� NHFHODNDDQ�

NHUMD�� 3HUOLQGXQJDQ� WHUVHEXW�

PHUXSDNDQ� KDN� DVDVL� \DQJ� ZDMLE�

GLSHQXKL� VROHK� 3HUXVDKDDQ�� 6HVXDL�

3HUPHQDNHU� 1R��� 7DKXQ� ����� WHQWDQJ�

6LVWHP� 0DQDMHPHQ� .HVHODPDWDQ� GDQ�

.HVHKDWDQ� .HUMD� �60.���� $'+,�

EHUNRPLWPHQ� PHQMDPLQ� NHVHODPDWDQ�

GDQ� NHVHKDWDQ� NHUMD� VHOXUXK� NDU\DZDQ�

GHQJDQ� PHPSHUVLDSNDQ� VDUDQD� GDQ�

NHVHODPDWDQ� NHUMD� \DQJ� PHOLSXWL�

SHUHQFDQDDQ�� SHQHWDSDQ� GDQ� RSHUDVL��

SHQJHFHNDQ�GDQ�WLQGDNDQ�NRUHNVL��

���.HVHKDWDQ�.HUMD�

%DJL�$'+,�� OLQJNXQJDQ�NHUMD�

\DQJ� VHKDW� PHUXSDNDQ� KDO� \DQJ� KDUXV�

GLSULRULWDVNDQ� EDLN� GL� OLQJNXQJDQ�

NDQWRU� PDXSXQ� GL� ODSDQJDQ�� 2OHK�

NDUHQD� LWX�� 3HUXVDKDDQ� WLGDN� SHUQDK�

EHUKHQWL� XQWXN� PHPSHUWDKDQNDQ� GDQ�

PHQLQJNDWNDQ� WLQJNDW� NHVHKDWDQ� GL�

OLQJNXQJDQ� NHUMD� VHWLDS� WDKXQQ\D��

$'+,� WHODK� PHPEHUODNXNDQ� VWDQGDU�

NHVHKDWDQ�NHUMD�PHODOXL�VLVWHP�.��\DQJ�

NHWDW� NHSDGD� VHOXUXK� SHNHUMD�� \DNQL�

GHQJDQ� PHZDMLENDQ� VHOXUXK� NDU\DZDQ�

XQWXN� PHQMDODQL� WHV� NHVHKDWDQ��

3HUVHURDQ� MXJD� PHQMDJD� NHVHKDWDQ�

SHNHUMD� GHQJDQ� PHQ\HOHQJJDUDNDQ�

SURJUDP� SUHYHQWLI�� NXUDWLI� GDQ�

SURPRWLI�� VHUWD� UHKDELOLWDWLI� GHQJDQ�

PHPEHULNDQ�DVXUDQVL�NHVHKDWDQ�NHSDGD�

VHOXUXK�NDU\DZDQ��

&65� SDGD� WDKXQ� ����� �37� $GKL�

.DU\D�7EN��

3URJUDP�.HPLWUDDQ�

$'+,�PHODNXNDQ� SHQ\DOXUDQ�

GDQD� 3URJUDP� .HPLWUDDQ� SDGD� WDKXQ�

����� XQWXN�PHQGXNXQJ� SHQJHPEDQJDQ�

XVDKD�PLNUR��7RWDO�GDQD�\DQJ�GLVDOXUNDQ�

PHQFDSDL�5S��������������$ORNDVL�GDQD�

WHUEHVDU� \DNQL� 5S� ������������ XQWXN�

VHNWRU� LQGXVWUL�� GLVXVXO� VHNWRU�

SHUGDJDQJDQ� VHEHVDU� 5S� ������������

GDQ� 5S� ����������� XQWXN� VHNWRU� MDVD��

3HQ\DOXUDQ� GDQD� WHUEHVDU� \DNQL� ����

XQWXN�SDUD�SHQJXVDKD�PLNUR�GL�NDZDVDQ�

-DZD� %DUDW� GDQ� VLVDQ\D� ������ GL� '.,�

-DNDUWD��

��� 3URJUDP� %LQD� /LQJNXQJDQ��

3URJUDP� %LQD� /LQJNXQJDQ� WHWDS�

PHUXSDNDQ� DNWLYLWDV� NXQFL� GDODP�

SURJUDP� &65� $'+,� \DQJ� GDSDW�

GLJRORQJNDQ� NH� GDODP� EHEHUDSD�

NDWHJRUL�� \DLWX� SHPEHUGD\DDQ�

SHUHNRQRPLDQ� PDV\DUDNDW��

SHQGLGLNDQ�� SHOHVWDULDQ� OLQJNXQJDQ�

DODP��SHPEDQJXQDQ�IDVLOLWDV�XPXP��

GDQ��EDQWXDQ�EHQFDQD�DODP��

��� ,PSOHPHQWDVL� 6LVWHP� 0DQDMHPHQ�

.HVHODPDWDQ� GDQ� .HVHKDWDQ� .HUMD���

%HUGDVDUNDQ� 3HUDWXUDQ� 3HPHULQWDK�

1RPRU� ��� WDKXQ� ����� WHQWDQJ�

3HQHUDSDQ� 6LVWHP� 0DQDMHPHQ�

.HVHODPDWDQ� GDQ� .HVHKDWDQ� .HUMD�

�60.���� $'+,� PHQHUDSNDQ�
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-XUQDO�(NRQRPL�GDQ�%LVQLV�,VODP�_�����

.HVHKDWDQ� GDQ� .HVHODWDPDQ� .HUMD�

�.��� GHQJDQ� WXMXDQ�PHQJHQGDOLNDQ�

ULVLNR�WHUNDLW�NHJLDWDQ�NHUMD��+DO�LQL�

GLODNXNDQ� XQWXN� PHQFLSWDNDQ�

WHPSDW� NHUMD� \DQJ� DPDQ�� HILVLHQ��

VHKDW��GDQ�SURGXNWLI��

��� .HVHODPDWDQ� .HUMD�� .HVHODPDWDQ�

GDQ� NHVHKDWDQ� NHUMD� �.���

PHUXSDNDQ�XSD\D�SHUXVDKDDQ�XQWXN�

PHOLQGXQJL� SHNHUMD�� DVHW� ILVLN��

OLQJNXQJDQ� KLGXS�� GDQ� PDV\DUDNDW�

VHNLWDU� GDUL� EDKD\D� DNLEDW�

NHFHODNDDQ� NHUMD�� 3HUOLQGXQJDQ�

WHUVHEXW�PHUXSDNDQ� KDN� DVDVL� \DQJ�

ZDMLE� GLSHQXKL� ROHK� SHUXVDKDDQ��

$'+,� EHUNRPLWPHQ� PHQMDPLQ�

NHVHODPDWDQ� GDQ� NHVHKDWDQ� NHUMD�

VHOXUXK� SHNHUMD� GHQJDQ�

PHPSHUVLDSNDQ� VDUDQD� GDQ�

NHVHODPDWDQ� NHUMD� \DQJ� PHOLSXWL�

SHUHQFDQDDQ�� SHQHWDSDQ� GDQ�

RSHUDVL�� SHQJHFHNDQ� GDQ� WLQGDNDQ�

NRUHNVL��

��� .HVHKDWDQ� .HUMD�� %DJL� $'+,��

OLQJNXQJDQ�NHUMD�\DQJ�VHKDW�DGDODK�

VDQJDW� SHQWLQJ�� GDQ� IRNXV�

3HUXVDKDDQ� DGDODK�

PHPSHUWDKDQNDQ� GDQ�

PHQLQJNDWNDQQ\D� VHWLDS� WDKXQ��

$'+,� WHODK� PHPEHUODNXNDQ�

VWDQGDU� NHVHKDWDQ� NHUMD� GDODP�

VLVWHP� .�� \DQJ� NHWDW� NHSDGD�

VHOXUXK� SHNHUMD�� \DNQL� GHQJDQ�

PHZDMLENDQ� PHQMDODQL� SHQJXMLDQ�

NHVHKDWDQ�� 3HUXVDKDDQ� MXJD�

PHQMDJD� NHVHKDWDQ� SHNHUMD� GHQJDQ�

PHQ\HOHQJJDUDNDQ� SURJUDP�

SUHYHQWLI�� NXUDWLI� GDQ� SURPRWLI��

VHUWD�UHKDELOLWDWLI�\DQJ�PHPEHULNDQ�

DVXUDQVL� NHVHKDWDQ� NHSDGD� VHOXUXK�

NDU\DZDQ��

��� .HFHODNDDQ� .HUMD�� .HJLDWDQ� XVDKD�

$'+,� VHEDJDL� NRQWUDNWRU� MDVD�

NRQVWUXNVL� PHPLOLNL� ULVLNR� WLQJJL�

WHUKDGDS� WLQJNDW� NHFHODNDDQ� \DQJ�

GDSDW� WHUMDGL�� PHVNL� GHPLNLDQ�

$'+,� SHUFD\D� EDKZD� VHPXD�

NHFHODNDDQ� GDSDW� GLFHJDK�� 2OHK�

NDUHQD� LWX� $'+,� VHQDQWLDVD�

EHUXSD\D� XQWXN� PHPLQLPDONDQ�

NHFHODNDDQ� NHUMD� GHQJDQ� EHUXSD\D�

PHPEHULNDQ� SHPDKDPDQ� VHOXUXK�

LQVDQ� 3HUXVDKDDQ� SHULKDO�

SHQWLQJQ\D� NLQHUMD� \DQJ� DPDQ��

6HODPD� WDKXQ� ������ $'+,� WLGDN�

PHPLOLNL� FDWDWDQ� NHFHODNDDQ� \DQJ�

IDWDO���

�

&65� SDGD� WDKXQ� ����� �37� $GKL�

.DU\D�7EN���

��� 3URJUDP�.HPLWUDDQ��6HVXDL�GHQJDQ�

6XUDW� (GDUDQ� .HPHQWHULDQ� %801�

1R�� ����� '��0%8������� GDQ�

VHPHQWDUD� PHQXQJJX� UHYLVL�

3HUDWXUDQ� 0HQWHUL� %801�

PHQJHQDL� 3.%/�� $'+,� WLGDN�

PHODNXNDQ� SHQ\DOXUDQ� GDQD�

3URJUDP� .HPLWUDDQ� EDUX� SDGD�

WDKXQ� ������ 1DPXQ�� $'+,� WHWDS�

IRNXV� SDGD� SHQ\HOHQJJDUDDQ�

SHODWLKDQ� EDJL� SDUD� SHWDQL� VHEDJDL�

EDJLDQ� GDUL� SURJUDP� FRPPXQLW\�

GHYHORSPHQW��

��� %LQD� /LQJNXQJDQ�� 'XNXQJDQ� GL�

ELGDQJ� SHQGLGLNDQ� PHUXSDNDQ�

EDJLDQ�SHQWLQJ�GDODP�SURJUDP�&65�

$'+,��\DLWX�PHQ\HGLDNDQ�EHDVLVZD�

XQLYHUVLWDV� EDJL� PDKDVLVZD�

EHUEDNDW��GDQ�PHQMDGL�VSRQVRU�SDGD�

NHJLDWDQ� \DQJ�EHUKXEXQJDQ�GHQJDQ�

GXQLD� SHQGLGLNDQ�� VHSHUWL� SDPHUDQ�

EXNX�� SURJUDP� SHODWLKDQ� EDJL� JXUX�

GDQ�NHJLDWDQ�RODKUDJD��

��� )DVLOLWDV� 3XEOLN�� 'L� ELGDQJ�

SHQ\HGLDDQ� IDVLOLWDV� SXEOLN�� $'+,�

PHPLPSLQ� GHQJDQ� PHQ\HGLDNDQ�

LQIUDVWUXNWXU� SXEOLN� \DQJ� VDQJDW�

GLEXWXKNDQ� VHSHUWL� MDODQDQ��

MHPEDWDQ�� IDVLOLWDV� DLU� EHUVLK�� UXDQJ�

SHUWHPXDQ� GDQ� ODLQ� VHEDJDLQ\D��

3DGD� WDKXQ� ������ SURJUDP� LQL�

GLSHUOXDV� GHQJDQ� PHQFDNXS�

EDQWXDQ� XQWXN� WHPSDW� EHULEDGDK�

GDQ�IDVLOLWDV�UHOLJLXV�ODLQQ\D��

�

�
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��� .HVHODPDWDQ�.HUMD��

D�� 3HUHQFDQDDQ� .�/� WHUGLUL�

GDUL��

��� 3HUHQFDQDDQ�

LGHQWLILNDVL� EDKD\D��

SHQJXMLDQ� ULVLNR�� GDQ�

SHQJHQGDOLDQ�ULVLNR�

��� �3HUV\DUDWDQ� OHJDO� GDQ�

NRQWUDN�

��� 6DVDUDQ�

��� 3URJUDP� PDQDMHPHQ�

.�/�

E�� 3HQHUDSDQ�GDQ�RSHUDVL��

��� 6WUXNWXU� GDQ� WDQJJXQJ�

MDZDE�

��� 7UDLQLQJ�� SHPDKDPDQ��

GDQ�NRPSHWHQVL�

��� .RQVXOWDVL� GDQ�

NRPXQLNDVL�

��� 'RNXPHQWDVL�

��� 3HQJHQGDOLDQ� GRNXPHQ�

GDQ�GDWD�

��� 3HQJHQGDOLDQ�

RSHUDVLRQDO�

��� .HVLDSDQ� GDQ� WDQJJDS�

WHUKDGDS�NHJLDWDQ�JDZDW�

GDUXUDW�

F�� 3HQJHFHNDQ� GDQ� WLQGDNDQ�

NRUHNVL��

��� 3HQJXNXUDQ� GDQ�

SHPDQWDXDQ�NLQHUMD�

��� .HFHODNDDQ�� LQVLGHQ��

NHWLGDNVHVXDLDQ��

WLQGDNDQ� NRUHNVL�� GDQ�

SHQFHJDKDQ�

��� 5HFRUG�GDQ�SHQJHORODDQ�

UHFRUG�

��� $XGLW�

��� .HVHKDWDQ� .HUMD�� $'+,�

PHODNVDQDNDQ� NLQHUMD� NHVHKDWDQ�

GHQJDQ�PHODNXNDQ��

D�� 3HPHULNVDDQ� UXWLQ� OLQJNXQJDQ�

NHUMD� $'+,� EDLN� GL� SUR\HN��

NDQWRU� 'LYLVL�� PDXSXQ� NDQWRU�

SXVDW��

E�� 3HQJXNXUDQ�WLQJNDW�NHELVLQJDQ��

F�� 3HQJXNXUDQ� NXDOLWDV� DLU� GDQ�

XGDUD���

G�� 7LQJNDW�SHQHUDQJDQ�ODPSX��

H�� 3HQJXNXUDQ� NDGDU� HPLVL�

NHQGDUDDQ�EHUPRWRU�GL�

I�� /LQJNXQJDQ�NDQWRU�SXVDW��

J�� 3HQ\HPSURWDQ� Q\DPXN� GDQ�

VHUDQJJD��VHUWD�

K�� 3HQ\XOXKDQ� NHVHKDWDQ� GDQ�

SHODWLKDQ��

�

3(18783�

.HVLPSXODQ��

'DUL� GDWD� GDQ� DQDOLVD� GL� DWDV���

PDND� GDSDW� GLVLPSXONDQ� EDKZD�

WDQJJXQJ�MDZDE�VRVLDO�&RUSRUDWH�6RFLDO�

5HVSRQVLELOLW\� �&65�� SDGD� 37� %XNDND�

7HNQLN� 8WDPD� 7EN� GDUL� WDKXQ� �����

����� WLGDN� WHUODOX� EDLN�� .DUHQD�

SHQHUDSDQ� &RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\��&65��\DQJ�GLODNXNDQ�37�

%XNDND� 7HNQLN� 8WDPD� 7EN� KDQ\D�

VHEDWDV� SDGD� DVSHN� NHVHKDWDQ� VHUWD�

SHQJHPEDQJDQ� VRVLDO� GDQ�

NHPDV\DUDNDWDQ�� VHGDQJNDQ�GDODP� WHRUL�

&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� �&65��

DGD� EHEHUDSD� DVSHN� \DQJ� PHQGXNXQJ�

DJDU� SHUXVDKDDQ� EDLN� GDQ� GDSDW�

GLSHUFD\D� ROHK� SDUD� LQYHVWRU� \DLWX�

SHQJHORODDQ� OLQJNXQJDQ� KLGXS�� SUDNWLN�

NHWHQDJDNHUMDDQ�� NHVHKDWDQ� GDQ�

NHVHODPDWDQ� NHUMD�� WDQJJXQJ� MDZDE�

WHUKDGDS� SURGXN� VHUWD� SHQJHPEDQJDQ�

VRVLDO� GDQ� NHPDV\DUDNDWDQ�� 3DGD� WDKXQ�

����� GDQD� XQWXN� SURJUDP� &RUSRUDWH�

6RFLDO�5HVSRQVLELOLW\� �&65�� VHEHVDU�5S�

���� 0LOLDU� WHUMDGL� SHQXUXQDQ� GL� WDKXQ�

������ GDQD� \DQJ� GL� DQJJDUNDQ� KDQ\D�

VHEHVDU� 5S� ���� 0LOLDU�� 6HGDQJNDQ�

&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� �&65��

PHUXSDNDQ� VDODK� VDWX� KDO� \DQJ�

PHQXQMDQJ� GDODP� NHEHUKDVLODQ�

SHUXVDKDDQQ\D�� .DUHQD� &RUSRUDWH�

6RFLDO� 5HVSRQVLELOLW\� �&65�� \DQJ� EDLN�

DNDQ� PHPEXDW� SDUD� LQYHVWRU� WHUWDULN�

XQWXN�PHQDQDPNDQ�VDKDPQ\D��

6HGDQJNDQ� GL� 37� $GKL� .DU\D�

VXGDK� PHQHUDSNDQ� VHOXUXK� DVSHN� \DQJ�

GDSDW�PHQGXNXQJ� WHUMDGLQ\D�&RUSRUDWH�

6RFLDO� 5HVSRQVLELOLW\� �&65��� 6HWLDS�
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WDKXQ�PHUHND�PHPLOLNL�LQRYDVL�SURJUDP�

&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� �&65��

\DQJ�VDQJDW�EDLN�����

��

6DUDQ�

6DUDQ�\DQJ�GDSDW�GLEHULNDQ�DGDODK�

VHEDLNQ\D� 37� %XNDND� OHELK�

PHPHQWLQJNDQ� &RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\� �&65�Q\D�� $JDU� SDUD�

LQYHVWRU� VHPDNLQ� WHUWDULN� XQWXN�

PHQDQDPNDQ�VDKDPQ\D��6HODLQ�LWX��DJDU�

FLWUD� SHUXVDKDDQ� GL� PDWD� PDV\DUDNDW�

WHUOLKDW� EDLN�� 8QWXN� 37� $GKL� .DU\D��

VHEDLNQ\D� PHPSHUWDKDQNDQ� &RUSRUDWH�

6RFLDO� 5HVSRQVLELOLW\� �&65�� Q\D� DJDU�

WLGDN�PHQXUXQ���

�

'$)7$5�3867$.$�

$JXVWD��<XGL�� ������ ³7,36��3HPEXDWDQ�

/LWHUDWXU� 5HYLHZ�´�

�KWWS���DUVDVL�ZSUGSUHVV��

� FRP������������GHILQLVL�JRRG�

FRUSRUDWH�JRYHUQDQFH�!��GLDNVHV�

WDQJJDO����0HL�������

%UDPPHU�� 6��� GNN�� ������ ³&RUSRUDWH�

6RFLDO� 5HVSRQVLELOLW\�� (PSOR\HH�

2UJDQL]DWLRQDO� ,GHQWLILFDWLRQ��

DQG� &UHDWLYH� (IIRUW�� 7KH�

0RGHUDWLQJ�,PSDFW�RI�&RUSRUDWH�

$ELOLW\�� -RXUQDO� RI� *URXS� 	�

2UJDQL]DWLRQ� 0DQDJHPHQW��

����������������

%XGLPDQWD��$��3UDVHWLMR��$���5XGLWR��%��

������ &RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\�� -DZDEDQ� EDJL�

0RGHO� 3HPEDQJXQDQ� ,QGRQHVLD�

0DVD�.LQL��-DNDUWD��,&6'�

'DUZLQ�� $OL�� ������ 3HQHUDSDQ�

6XVWDLQDELOLW\� 5HSRUWLQJ� GL�

,QGRQHVLD��.RQYHQVL�1DVLRQDO�9��

3URJUDP� 3URIHVL� /DQMXWDQ��

<RJ\DNDUWD��������'HVHPEHU��

)UDJRXOL�� (YDQJHOLD�� .XDQ\VKEHN�

-XPDED\HY�� ������ 6XVWDLQDEOH�

'HYHORSPHQW� RI� &RUSRUDWH�

6RFLDO� 5HVSRQVLELOLW\� LQ� 7KH�2LO�

DQG�*DV� ,QGXVWU\�� 7KH� &DVH�2I�

.D]DNKVWDQ�� -RXUQDO� RI�

,QIRUPDWLRQ�� %XVLQHVV� DQG�

0DQDJHPHQW�����������������

*UDFLD��,UPD\DQD�6XFL��������³7XMXDQ�

&65³��

�KWWS���WXMXDQGDQPDQIDDWFVU�EORJ

VSRW��

� FR�LG�!��GLDNVHV�WDQJJDO����0HL�

�������

*UHJRU\�� $��� GNN�� ������ ³&RUSRUDWH�

6RFLDO� 5HVSRQVLELOLW\�� DQG� )LUP�

9DOXH��'LVDJJUHJDWLQJ�WKH�(IIHFW�

RQ� &DVK� )ORZ�� 5LVN� DQG�

*URZWK´�� -RXUQDO� RI� %XVVLQHV�

(WKLFV����������������

+DUWDQWL��'ZL��������³0DNQD�&RUSRUDWH�

6RFLDO� 5HVSRQVLELOLW\�� 6HMDUDK�

GDQ� 3HUNHPEDQJDQQ\D´��

(FRQRPLF� %XVLQHVV� $FFRXQWLQJ�

5HYLHZ�� (GLVL� ,,,�� 6HSWHPEHU�

'HVHPEHU��KDO����������

+DU\DWL�� 7XWL�� ������ ³� 'HILQLVL� &65��

0DQIDDW� GDQ� .HXQWXQJDQQ\D�

%DJL�3HUXVDKDDQ�³���

� �KWWS���DP\QDDE\�EORJVSRW�FR�LG�

��������GHILQLVL�FVU�PDQIDDW�

GDQ��

� NHXQWXQJDQQ\D�KWPO!��GLDNVHV�

WDQJJDO����0HL����������

+DVLEXDQ�� =DLQDO�� $���

������³0HWRGRORJL� 3HQHOLWLDQ�

3DGD� %LGDQJ� ,OPX� .RPSXWHU�

'DQ� 7HNQRORJL� ,QIRUPDVL���

.RQVHS��7HNQLN� GDQ� $SOLNDVL´��

-DNDUWD��)DNXOWDV�,OPX�.RPSXWHU�

8QLYHUVLWDV�,QGRQHVLD���

3HQJHUWLDQ� OLWHUDWXUH� UHYLHZ��

�KWWS���PLPRH�ZRUGSUHVV�FRP���

���������OLWHUDWXUH�UHYLHZ�YV�

VXPPDU\�!� �GLDNVHV� WDQJJDO� ���

0HL��������

2NWDPD��5H]D��������³�0HQLQMDX�

.RQVHS�&RUSRUDWH�6RFLDO�

5HVSRQVLELOLW\�³���KWWS����

� ZZZ�OLQNHGLQ�FRP�SXOVH�PHQLQM

DX�NRQVHS�FRUSRUDWH�VRFLDO�

UHVSRQVLELOLW\��

� IRUJLV�,QGRQHVLD�!��GLDNVHV�

WDQJJDO����0HL��������
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5DKPDWXOODK��5DKPDW��������³�3URJUDP�

&65�³��

�KWWS���ZZZ�UDKPDWXOODK�QHW���

���

� ���NRQVHS�GDVDU�FVU�KWPO!�

�GLDNVHV�SDGD�WDQJJDO����0HL�

������

6XU\DQLQJVXP��6UL�0RFK��,UKDV�(IIHQGL���

5�� +HQGUL� *XVDSWRQR��� ��������
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