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3HQJDQJJXUDQ�� NHVHPSDWDQ� NHUMD�� GDQ� NHQDLNDQ� KDUJD� %%0� WXUXW�
PHPLFX�PHQLQJNDWQ\D� MXPODK� SHQGXGXN�PLVNLQ� GL� -DZD� %DUDW�� )DNWRU� LQL�
\DQJ�PHQMDGL� VDODK� VDWX� VHEDE� WLGDN� WHUFDSDLQ\D� WDUJHW� ,30� -DZD�%DUDW��
8SD\D� SHQFDSDLDQ� ,30� WDGL� VHEHQDUQ\D� WLGDN� PHOXOX� PHQMDGL� WDQJJXQJ�
MDZDE� SHPSURY�� QDPXQ� MXJD� SLKDN� ODLQ�� WHUXWDPD� SHUXVDKDDQ� VZDVWD� GDQ�
%801�PHODOXL� SURJUDP� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� �&65�� \DQJ� EHQDU�
GDQ� WHSDW� VDVDUDQ�� 6LQHUJLWDV� LQL� PHQMDGL� VDQJDW� SHQWLQJ�� NDUHQD�
NHWHUEDWDVDQ�GDODP�EDQ\DN�DVSHN�GDQ�SHPSURY��

.DWD�NXQFL��.HPLVNLQDQ��FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\��&65��
�

��3HQGDKXOXDQ�

����/DWDU�%HODNDQJ�0DVDODK�

³6HEDQ\DN� ���������� RUDQJ� GDUL� ����������� DQJNDWDQ� NHUMD� GL� -DZD�
%DUDW��PDVLK�PHQJDQJJXU��$QJND� LQL�PXQJNLQ� DNDQ� WHUXV�EHUWDPEDK�
EDKNDQ�PHQJDNLEDWNDQ�SHQLQJNDWDQ�MXPODK�SHQGXGXN�PLVNLQ�GL�-DEDU��
%HUWDPEDKQ\D� SHQJDQJJXUDQ�� WDN� KDQ\D� GLSLFX� ROHK� MXPODK� WHQDJD�
NHUMD� GDQ� ORZRQJDQ� NHUMD� \DQJ� WLGDN� EHULPEDQJ�� WHWDSL� MXJD� GLSLFX�
NHQDLNDQ�KDUJD�EDKDQ�PLQ\DN��%%0���%HJLWX�GLNDWDNDQ�NHSDOD�'LQDV�
7HQDJD�.HUMD�GDQ�7UDQVPLJUDVL�3URYLQVL�-DZD�%DUDW´��3LNLUDQ�5DN\DW��
��6HSWHPEHU���������

7HQWX� VDMD� WLGDN� DGD� \DQJ� EHUKDUDS� MXPODK�ZDUJD�PLVNLQ�PHQLQJNDW�
\DQJ�VHNDUDQJ�VXGDK�PHQFDSDL����MXWD�RUDQJ��7DSL��NHQ\DWDDQ�PHQXQMXNNDQ�
EDKZD�DQJND����MXWD�LWX�OHELK�EHVDU�GDUL�SDGD�WDKXQ�VHEHOXPQ\D�������MXWD��
.HQ\DWDDQ� VHSHUWL� LQL� VDQJDW� PHPSULKDWLQNDQ�� %HWDSD� WLGDN�� GDPSDN� GDUL�
NHPLVNLQDQ� VDQJDW� OXDV�� .DUHQD� XDQJ� \DQJ� VHGLNLW� WLGDN� DNDQ� PHQFXNXSL�
NHEXWXKDQ� GDVDU� PDQXVLD� VHNDOLSXQ� �PDNDQ� FXNXS� JL]L��� $SDODJL� JXQD�

������������������������������������������������
��0DPDQ�6XKHUPDQ��'UV���0�6L���DGDODK�'RVHQ�7HWDS�)DNXOWDV�,OPX�.RPXQLNDVL�
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EHUREDW� NH� UXPDK� VDNLW�� &RQWRK� NDVXV� GL� 6XNDEXPL�� ERFDK� EDOLWD� \DQJ�
PHQGHULWD� JL]L� EXUXN� VHEDJDL� DNLEDW� PDNDQDQ� \DQJ� WLGDN� PHPHQXKL� JL]L�
\DQJ� EDLN�� 2UDQJ� WXD� PHUHND� EHQDU�EHQDU� PLVNLQ�� 'DPSDN� SDGD� GXQLD�
SHQGLGLNDQ�� NLWD� WLGDN� SHUOX� SHQHOLWLDQ� \DQJ� UXPLW� XQWXN� PHQJHWDKXL�
EDQ\DNQ\D� DQDN� \DQJ� KLGXS� GL� MDODQDQ� NRWD� %DQGXQJ� XQWXN� VHNDGDU�
PHPEDQWX� RUDQJ� WXD� PHUHND� PHPSHUROHK� PDNDQ�� 3HQXOLV� EHUNH\DNLQDQ��
PHUHND�WLGDN�VHNRODK���

3HPDQGDQJDQ� ODLQ� WHQWDQJ� UHQGDKQ\D� SHQGLGLNDQ� DGDODK� EDQ\DNQ\D�
DQDN� GL� EDZDK� XVLD� NHUMD� PHQMXDO� µFRZHW¶� GL� NRWD� %DQGXQJ�� .RQGLVL� LQL�
WHQWXQ\D� PHPSULKDWLQNDQ�� NDUHQD� VHMDWLQ\D� SDUD� DQDN� NHFLO� LWX� PHQLNPDWL�
GXQLD�VHNRODKDQ���

3DSDUDQ� GL� DWDV� DGDODK� UHDOLWD� \DQJ� SHUOX� GLDWDVL� VHFHSDWQ\D� ROHK�
SLKDN�SLKDN� WHUNDLW� PHODOXL� SURJUDP�SURJUDP� \DQJ� WHUHQFDQD�� WHUSDGX�� GDQ�
PHOLEDWNDQ�VWDNHKROGHU��%LOD�WLGDN��\DNLQODK�EDKZD�SHQFDSDLDQ�WDUJHW�LQGHNV�
SHPEDQJXQDQ�PDQXVLD��,30��-DZD�%DUDW������VHEHVDU����VXOLW�WHUFDSDL���

6XOHQGUDNXVXPD����������PHPDSDUNDQ�GDWD��³7DUJHW�,30�-DZD�%DUDW�
WDKXQ� ����� GDQ� ����� DGDODK� ����� GDQ� ������ 1DPXQ� UHDOLVDVL� � \DQJ� GDSDW�
GLFDSDL�KDQ\D�VHEHVDU�������GDQ��������6DODK�VDWX�LQGHNV�SHQ\XPEDQJ�WLGDN�
WHUFDSDLQ\D�WDUJHW�,30�DGDODK�LQGHNV�GD\D�EHOL�\DQJ�KDQ\D�PHQFDSDL�������
GDQ� ������ GDUL� VHKDUXVQ\D� ����� GDQ� ����´�� 6HODQMXWQ\D� 6XOHQGUD�PHQJXWLS�
SHUQ\DWDDQ� *XEHUQXU� -DZD� %DUDW� EDKZD� WLGDN� WHUFDSDLQ\D� WDUJHW� ,30�
WHUVHEXW� GLVHEDENDQ�� GL� VDPSLQJ� NRQWULEXVL� GXQLD� XVDKD� DWDX� VZDVWD� GDQ�
PDV\DUDNDW� PDVLK� VDQJDW� NHFLO�� MXJD� EHOXP� WHUZXMXGQ\D� VLQHUJL� NHELMDNDQ�
DQWDUD�SHPHULQWDK�SXVDW��SURYLQVL��GDQ�NDEXSDWHQ�NRWD���

�³$JDU� SLKDN� %801� VHSHQXK� KDWL� GDODP� PHQHUDSNDQ� NRQVHS� &65�
�FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\�SHQ��� WHUKDGDS� SDUD� 8.0� PLWUD�
ELQDDQQ\D«�WDPSDNQ\D��SHUQ\DWDDQ�LWX�GLGDVDUL�NDUHQD�PDVLK�EDQ\DN�
SHUXVDKDDQ�GDQ�%801�\DQJ�EHOXP�VHSHQXK�KDWL�PHQHUDSNDQ�NRQVHS�
&65��.DODXSXQ�PHUHND�ODNXNDQ�NRQVHS�&65�WHUKDGDS�8.0��LWX�SXQ�
PDVLK� ³WHUSDNVD´�� GHPLNLDQ� SDSDUDQ� *XEHUQXU� -DZD� %DUDW� GDODP�
NHVHPSDWDQ�PHPEXND�SDPHUDQ�8VDKD�.HFLO�0HQHQJDK��8.0��PLWUD�
ELQDDQ�GL�%DQGXQJ��SDGD����0HL�������KWWS���ZZZ�MDEDU�JR�LG�´���

6HLUDPD� GHQJDQ� SHUQ\DWDDQ� *XEHUQXU� GL� DWDV� DGDODK� VHEXDK� WXOLVDQ�
SDGD� 6XDUD� 3HPEDUXDQ� �GDODP� KWWS�ZZZ�VRFLDOOHDGHUVKLS��
ZRUGSUHVV�FRP�PHQXMX�FRUSRUDWH�VRFLDO�OHDGHUVKLS�� EDKZD�� EDQ\DN�
DNWLYLWDV�&65�\DQJ�ELDV��$NWLYLWDV�DNWLYLWDV�\DQJ�GLODNXNDQ�VHULQJNDOL�KDQ\D�
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EDJLDQ�NHJLDWDQ�SURPRVL�SURGXN�DWDX�SHUXVDKDDQ�EHODND��%DQ\DN�SHUXVDKDDQ�
\DQJ� PHPEHULNDQ� VHMXPODK� XDQJ� GDQ� EDUDQJ� NHSDGD� VHNHORPSRN�
PDV\DUDNDW��NHPXGLDQ�GHQJDQ�EDQWXDQ� MDVD�SHPROHV�FLWUD��DNWLYLWDV�WHUVHEXW�
GLVXODS�PHQMDGL�DNWLYLWDV�WDQJJXQJ�MDZDE�VRVLDO�SHUXVDKDDQ��

'DUL� GXD� SHUQ\DWDDQ� WHUDNKLU� WDPSDN� EDKZD� NRQWULEXVL� GXQLD� XVDKD�
PDVLK� NHFLO� WHUKDGDS� SHQLQJNDWDQ� ,30�� ELVD� MDGL� WHUPDVXN� GL� -DZD� %DUDW��
3HUWDQ\DDQQ\D� DGDODK� ³EHQDUNDK� GXQLD� XVDKD� �SHUXVDKDDQ�� PHPEHULNDQ�
NRQWULEXVL� \DQJ� NHFLO� WHUKDGDS� XSD\D� PHQLQJNDWNDQ� NHVHMDKWHUDDQ�
PDV\DUDNDW"´� $WDX�� ELVD� MDGL� DSOLNDVL� &65� \DQJ� VHODPD� LQL� GLODNVDQDNDQ�
WLGDN� WHSDW� VDVDUDQ�� WLGDN� DGD� SHPELQDDQ� EHUNHVLQDPEXQJDQ� DWDV� NHJLDWDQ�
&65� \DQJ� WHODK� PHUHND� ODNVDQDNDQ�� 6HEDE�� NHQ\DWDDQ� DGD� EHEHUDSD�
SHQJXVDKD�NHFLO��SHQJUDMLQ��\DQJ�EHUKDVLO��GLVDPSLQJ�DGD�SXOD�\DQJ�JDJDO���

'DODP� NRQWHNV� NRQWULEXVL� GXQLD� XVDKD� PHODOXL� FRUSRUDWH� VRFLDO�
UHVSRQVLELOLW\�VHEDJDL�XSD\D�JXQD�PHPEDQWX�PHQXUXQNDQ�DQJND�NHPLVNLQDQ�
GL�-DZD�%DUDW��PDNDODK�LQL�GLWXOLV��

�

����5XPXVDQ�0DVDODK�

³%DJDLPDQDNDK� SHUDQDQ� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� GDSDW�
PHPEDQWX�PHQXUXQNDQ�DQJND�NHPLVNLQDQ�GL�-DZD�%DUDW"´�

�

����7XMXDQ�GDQ�0DQIDDW�3HQXOLVDQ�

7XMXDQ� SHQXOLVDQ� PDNDODK� LQL� DGDODK� XQWXN� PHQJHWDKXL� EDJDLPDQD�
FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� GDSDW� PHPEDQWX� PHQXUXQNDQ� DQJND�
NHPLVNLQDQ�GL�-DZD�%DUDW��

$GDSXQ� PDQIDDW� SHQXOLVDQ� LQL� DGDODK� WHUVDMLQ\D� LQIRUPDVL� \DQJ�
EHUPDQIDDW� EDJL� VWDNHKROGHU� -DZD� %DUDW� XQWXN� EHUVDPD� EHUXVDKD�
PHQXUXQNDQ�DQJND�NHPLVNLQDQ�GL�-DZD�%DUDW��

�

��7LQMDXDQ�3XVWDND�

����7HQWDQJ�,QGHNV�3HPEDQJXQDQ�0DQXVLD�

,QGHNV�3HPEDQJXQDQ�0DQXVLD� �,30��DGDODK� LQGHNV�XQWXN�PHQJXNXU�
SHQFDSDLDQ� SHPEDQJXQDQ� PDQXVLD� GL� VXDWX� GDHUDK�QHJDUD�� ,QGHNV� LQL�
PHQXUXW� 1XJURKR� ��������� GLVXVXQ� VHEDJDL� VDODK� VDWX� GDUL� LQGLNDWRU�
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DOWHUQDWLI��VHODLQ�SHQGDSDWDQ�QDVLRQDO�SHU�NDSLWD��XQWXN�PHQLODL�NHEHUKDVLODQ�
SHPEDQJXQDQ�\DQJ�GLODNVDQDNDQ�ROHK�VXDWX�QHJDUD���

0DKEXE�XO�+DT�OHZDW�EXNXQ\D�³7LUDL�.HPLVNLQDQ´��������PHQJNULWLN�
SHGDV�SDUD�DKOL�HNRQRPL�GDQ�SROLWLNXV�GDODP�KDO�PHQJXNXU�NLQHMD�HNRQRPL�
VRVLDO� VXDWX� QHJDUD� PHQXUXW� LQGLNDWRU� UDWD�UDWD� SHQGDSDWDQ� QDVLRQDO� EUXWR�
�*13��GDQ�DQDN�WXUXQDQQ\D��VHSHUWL��WLQJNDW�LQIODVL��SHQJDQJJXUDQ��LQYHVWDVL��
WLQJNDW� SHPEHODQMDDQ� SHPHULQWDK�� WLQJNDW� NRQVXPVL�� GDQ� SRVLVL� QHUDFD�
SHUGDJDQJDQ� VDMD�� 7DPSDNQ\D�� XO� +DT� \DQJ� PDQWDQ� .HWXD� %DSSHQDV�
3DNLVWDQ�LQL��WLGDN�SXDV�DWDV�LQGLNDWRU�LQGLNDWRU�GL�DWDV�NDUHQD�KDQ\D�PHOLKDW�
NHEHUKDVLODQ�SHPEDQJXQDQ��PHQVHMDKWHUDNDQ�ZDUJD��VXDWX�QHJDUD�GDUL�DVSHN�
\DQJ�NXDQWLWDWLI�VHPDWD��0HQXUXWQ\D��EDQ\DN� LQGLNDWRU�NXDOLWDWLI�\DQJ�WLGDN�
GLMDGLNDQ�LQGLNDWRU�NHEHUKDVLODQ��,QGLNDWRU�NXDOLWDWLI�LQLODK�\DQJ�ROHK�XO�+DT�
SDGD�DNKLUQ\D�GLFRED�GLNXDQWLILNDVLNDQ�GDQ�GLODSRUNDQ�VHEDJDL�GDIWDU�LQGHNV�
NHVHMDKWHUDDQ� �SHPEDQJXQDQ� PDQXVLD�� 81'3� GDUL� QHJDUD�QHJDUD� DQJJRWD�
3HULVHULNDWDQ�%DQJVD�EDQJVD��3%%���OLKDW�:DKRQR������������

0HQXUXW� 1XJURKR� ���������� ³,QGHNV� LQL� GLVXVXQ� VHEDJDL� VDODK� VDWX�
LQGLNDWRU� DOWHUQDWLI�� VHODLQ� SHQGDSDWDQ� QDVLRQDO� SHU� NDSLWD�� XQWXN� PHQLODL�
NHEHUKDVLODQ� SHPEDQJXQDQ� \DQJ� GLODNVDQDNDQ� ROHK� VXDWX� QHJDUD�´�
6HODQMXWQ\D�� 1XJURKR� PHQJDWDNDQ� EDKZD� XQWXN� PHQJXNXU� NHEHUKDVLODQ�
SHPEDQJXQDQ��NHVHMDKWHUDDQ�PDV\DUDNDW��GDSDW�GLJXQDNDQ�VDWX�GL�DQWDUD�GXD�
LQGLNDWRU� WDGL� DWDX� NHGXDQ\D�� -LND� NHGXD� LQGLNDWRU� GLJXQDNDQ� XQWXN�
PHQJXNXU�NHEHUKDVLODQ�SHPEDQJXQDQ�PDQXVLD��PDND�ELVD�MDGL�VXDWX�QHJDUD�
WLQJJL�GDODP�*13�QDPXQ�UHQGDK�,30�Q\D��$GD�QHJDUD�\DQJ�UHQGDK�*13�
Q\D��WDSL�WLQJJL�,30�Q\D��0RGHO�NHWLJD�DGDODK�\DQJ�WHUEDLN�\DLWX�WLQJJL�*13�
GDQ�,30�Q\D��3RVLVL�WHUEDLN�DGDODK�\DQJ�NHWLJD��VXDWX�QHJDUD�PDVXN�NDWDJRUL�
ND\D�GDQ�MXJD�PHQJHPEDQJNDQ�VXPEHU�GD\D�PDQXVLDQ\D��

³6HFDUD�NRQVHS��SHPEDQJXQDQ�PDQXVLD�DGDODK�XSD\D�\DQJ�GLODNXNDQ�
XQWXN� PHPSHUOXDV� SHOXDQJ� SHQGXGXN� XQWXN� PHQFDSDL� KLGXS� OD\DN��
\DQJ� VHFDUD� XPXP� GDSDW� GLODNXNDQ� PHODOXL� SHQLQJNDWDQ� NDSDVLWDV�
GDVDU�GDQ�GD\D�EHOL��3DGD� WDWDUDQ�SUDNWLV�SHQLQJNDWDQ�NDSDVLWDV�GDVDU�
DGDODK� XSD\D� PHQLQJNDWNDQ� SURGXNWLYLWDV� SHQGXGXN� PHODOXL�
SHQLQJNDWDQ�SHQJHWDKXDQ�GDQ�GHUDMDW�NHVHKDWDQ´��6XOHQGUD�����������

0HOLKDW� NRQVHS� WHUVHEXW� MHODV�� EDKZD� DVSHN� \DQJ� GLXNXU� GDODP�
PHQHQWXNDQ� ,30� DGDODK� SHQGLGLNDQ�� NHVHKDWDQ�� GDQ� GD\D� EHOL�� 3DGD�DVSHN�
SHQGLGLNDQ� �SHQJHWDKXDQ��� DODW� XNXU�\DQJ� GLJXQDNDQ�DGDODK� UDWD�UDWD�RUDQJ�
GHZDVD� \DQJ� PHOHN� KXUXI�� GDQ� UDWD�UDWD� ODPD� VHNRODK� PDV\DUDNDW�� $VSHN�
NHGXD� NHVHKDWDQ�� DODW� XNXU� \DQJ� GLJXQDNDQ� UDWD�UDWD� ODPD� KLGXS� ZDUJD��
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$VSHN�NHWLJD�GD\D�EHOL��GLXNXU�GHQJDQ�PHOLKDW�GD\D�EHOL�PDV\DUDNDW��7HQWX�
VDMD�GD\D�EHOL�EHUNDLWDQ�HUDW�GHQJDQ�NHPLVNLQDQ��

�

����3HUXVDKDDQ�GDQ�.RPXQLWDV�

.HWLND�NLWD�PHQGHQJDU�NDWD�µELVQLV¶��\DQJ�WHUED\DQJ�GDODP�EHQDN�NLWD�
DGDODK�SURGXN��SURPRVL��PDUNHWLQJ��SHQMXDODQ��GDQ�NHXQWXQJDQ��7LGDN�GDSDW�
GLVDQJNDO� EDKZD� DVSHN�DVSHN� WDGL�PHUXSDNDQ� KDO� SHQWLQJ� EDJL� NHVXNVHVDQ�
VHEXDK� SHUXVDKDDQ�ELVQLV�� $NDQ� WHWDSL�� SHUXVDKDDQ� WDGL� KLGXS� GL� WHQJDK�
WHQJDK� PDV\DUDNDW� DWDX� NRPXQLWDV� \DQJ� PXQJNLQ� VDMD� WLGDN� EHUNDLWDQ�
ODQJVXQJ� GHQJDQ� SHQJHMDUDQ� NHXQWXQJDQ� SHUXVDKDDQ�� $NDQ� WHWDSL��
NHEHUDGDDQ� PDV\DUDNDW� VHNLWDU� VDQJDW� EHUSHQJDUXK� WHUKDGDS� HNVLVWHQVL�
SHUXVDKDDQ�� 3DOLQJ� WLGDN�� DGD� OHJDOLVDVL� VRVLDO� EDJL� SHUXVDKDDQ� XQWXN�
EHURSHUDVL� GL� VDQD�� 0DND� LWX�� JXQD� PHQMDJD� HNVLVWHQVL� SHUXVDKDDQ� GDODP�
RSHUDVLRQDOQ\D� GL� WHQJDK�WHQJDK� NRPXQLWDV� WDGL�� NHEHUDGDDQ� NRPXQLWDV�
KDUXV� PXODL� GLSHUKDWLNDQ� VHULXV� ROHK� SHUXVDKDDQ�� ,QL� EHUDUWL� EDKZD�
SHUXVDKDDQ� GLWXQWXW� WLGDN� KDQ\D� PHQJHMDU� NHXQWXQJDQ� EHVDU� EHODND� JXQD�
PHPHQXKL� NHLQJLQDQ� SDUD� SHPHJDQJ� VDKDP�� QDPXQ� MXJD� KDUXV�
PHPHUKDWLNDQ� DVSHN� VRVLDO� GDUL� NRPXQLWDVQ\D�� 'HQJDQ� NDOLPDW� ODLQ��
SHUXVDKDDQ� GLWXQWXW� PHPSHUOLKDWNDQ� WDQJJXQJ� MDZDE� VRVLDOQ\D� NHSDGD�
NRPXQLWDV��'DODP�NRQWHNV�LQL�WHUMDGL�SHUJHVHUDQ�NRQVHS�WHQWDQJ�SHUXVDKDDQ�
\DQJ� SDGD� DZDOQ\D� KDQ\D� VHEDJDL� LQVWLWXVL� ELVQLV�� NLQL� SHUXVDKDDQ� MXJD�
VHEDJDL�LQVWLWXVL�VRVLDO��

3HUXEDKDQ�+XEXQJDQ�3HUXVDKDDQ�GDQ�.RPXQLWDV�
�
�
�
�
�
�
�
�
�
�
�
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�
�
�

.RQVHS�$ZDO�

�

3HUXVDKDQ�

,QVWLWXVL�%LVQLV�

3HUXEDKDQ�

3HUXVDKDDQ�

,QVWLWXVL�%LVQLV� ,QVWLWXVL�6RVLDO�
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����7HQWDQJ�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��&65��

1DWXIH� ��������� PHQJXWLS� GHILQLVL� GDUL�:RUOG� %XVLQHVV� &RXQFLO� IRU�
6XVWDLQDEOH�'HYHORSPHQW� �:%&6'�� EDKZD� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\�
�&65�� DGDODK� ³.RPLWPHQ� EHUNHODQMXWDQ� NDODQJDQ� ELVQLV� XQWXN� EHUSHULODNX�
HWLV� GDQ� PHPEHULNDQ� VXPEDQJDQ� SDGD� SHPEDQJXQDQ� HNRQRPL� VHNDOLJXV�
PHPSHUEDLNL� PXWX� KLGXS� DQJNDWDQ� NHUMD� GDQ� NHOXDUJDQ\D� VHUWD� NRPXQLWDV�
ORNDO� GDQ� PDV\DUDNDW� VHFDUD� NHVHOXUXKDQ´� �GDODP� ,ULDQWDUD�� ����������
6HODQMXWQ\D� 1DWXIH� PHQ\HEXWNDQ� EDKZD� SLODU� GDVDU� GDUL� GHILQLVL� GL� DWDV�
PHQFDNXS��D��PHQGRURQJ�NHVHMDKWHUDDQ�HNRQRPL���E��SHUEDLNDQ�OLQJNXQJDQ��
GDQ��F��WDQJJXQJ�MDZDE�VRVLDO��

3DGD�SLODU�GDVDU�SHUWDPD��NLWD�GDSDW�PHOLKDW�EDKZD�EHUEDJDL�NHJLDWDQ�
&65�KHQGDNQ\D�PHQJDUDK�SDGD�SHUEDLNDQ� WLQJNDW� HNRQRPL��WHUPDVXN�GD\D�
EHOL�� NRPXQLWDV�� ,QL� VDQJDW� GLPXQJNLQNDQ� PLVDOQ\D� GHQJDQ� PHPEHULNDQ�
NHVHPSDWDQ�NHUMD�SDGD�DQJNDWDQ�NHUMD�ORNDO�VHFDUD�OHELK�EHVDU��GHQJDQ�WHWDS�
PHPSHUKDWLNDQ� NRPSHWHQVLQ\D��� 8SD\D� ODLQ� EHUXSD� SHPEHULDQ� SHODWLKDQ�
VHVXDL� NHEXWXKDQ� NRPXQLWDV� XQWXN� NHODN� GDSDW� PHPEXND� XVDKD� EDUX� GL�
OLQJNXQJDQQ\D�� .HPXGLDQ� ELVD� MXJD� GLNHPEDQJNDQQ\D� XVDKD� GDUL� SDUD�
SHUDMLQ�DWDX�SHQJXVDKD�NHFLO�\DQJ�SRWHQVLDO�GL�NRPXQLWDV��

3LODU� NHGXD� OHELK� PHQJDUDK� SDGD� DGDQ\D� SHUEDLNDQ� VDUDQD� GDQ�
SUDVDUDQD� \DQJ� PHPDQJ� GLEXWXKNDQ� NRPXQLWDV� DWDX� \DQJ� VHNLUDQ\D� GDSDW�
PHPSHUODQFDU� URGD� SHUHNRQRPLDQ� GL� VDQD�� 5HERLVDVL� DWDX� SHPDQIDDWDQ�
ODKDQ�ODKDQ�NRVRQJ�GDQ� WLGDN�SURGXNWLI�PHQMDGL� MDQWXQJQ\D�GHVD�DWDX�NRWD��
MXJD�PDVXN�GDODP�NDWDJRUL�LQL��

3LODU� GDVDU� NHWLJD� PHQJDUDK� SDGD� SHUEDLNDQ� DVSHN� SHQGLGLNDQ� GDQ�
NHVHKDWDQ�� 3DGD� SLODU� GDVDU� \DQJ� LQL� SDGD� XPXPQ\D� NRUSRUDW�PHPEHULNDQ�
EDQWXDQ�EHDVLVZD��DWDX�PHPEDQWX�PHQ\HGLDNDQ�SROLNOLQLN�FXPD�FXPD�EDJL�
NRPXQLWDV� DWDX� PHPEHULNDQ� EDQWXDQ� REDW�REDWDQ� NHSDGD� SXVNHVPDV�
VHWHPSDW���

6DPXHO� GDQ� 6DDUL� �����������PHQJHPXNDNDQ� WLJD� SHUVSHNWLI� WHQWDQJ�
FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� \DLWX�� UHSXWDWLRQ� FDSLWDO� SHUVSHFWLYH�� HFR�
VRFLDO�SHUVSHFWLYH��GDQ�ULJKWV�EDVHG�SHUVSHFWLYH���
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0HUHND� PHQMHODVNDQ� EDKZD� GDODP� UHSXWDWLRQ� FDSLWDO� SHUVSHFWLYH��
³FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� LV� EDVLFDOO\� D� QHZ� EXVLQHVV� VWUDWHJ\� WR�
UHGXFH� LQYHVWPHQW� ULVNV� DQG� PD[LPL]H� SURILWV� E\� WDNLQJ� DOO� WKH� NH\�
VWDNHKROGHUV� LQWR� FRQILGHQFH«�� HFR�VRFLDO� SHUVSHFWLYH�� FRUSRUDWH� VRFLDO�
UHVSRQVLELOLW\�LV�ERWK�D�YDOXH�DQG�D�VWUDWHJ\�WR�HQVXULQJ�WKH�VXVWDLQDELOLW\�RI�
EXVLQHVV«��ULJKWV�EDVHG�SHUVSHFWLYH��WKLV�SHUVSHFWLYH�VWUHVVHV�DFFRXQWDELOLW\��
WUDQVSDUHQF\��DQG�VRFLDO�DQG�HQYLURQPHQWDO�LQYHVWPHQW��

0HPSHUKDWLNDQ� SHQGDSDW� 6DPXHO� GDQ� 6DDUL�� WDPSDN� EDKZD� &65�
GLSDQGDQJ�VHEDJDL�QLODL�GDQ�VWUDWHJL��'LSDQGDQJ�VHEDJDL�VHEXDK�QLODL�NDUHQD�
NHQ\DWDDQQ\D� EDKZD� ELVQLV� GDQ� SDVDU� GLWXMXNDQ� XQWXN� NHVHMDKWHUDDQ�
PDV\DUDNDW� �ZHOO�EHLQJ� VRFLHW\��� 'LNDWDNDQ� VWUDWHJL� NDUHQD� &65� GDSDW�
PHPEDQWX�PHQJXUDQJL�WHNDQDQ�VRVLDO�GDQ�PHPIDVLOLWDVL�SDVDU���

.RWOHU� GDQ� /HH� ������� PHQJLGHQWLILNDVL� HQDP� SURJUDP� EDJL�
SHUXVDKDDQ�XQWXN�PHODNXNDQ�DNWLYLWDV�EHUNDLWDQ�GHQJDQ�PDVDODK�VRVLDO�GDQ�
WDQJJXQJ�MDZDE�VRVLDO�NRUSRUDW�\DLWX���SHUWDPD��FDXVH�SURPRWLRQV��NRQWULEXVL�
NRUSRUDW� GDODP� KDO� LQL� EHUXSD� VXPEDQJDQ� DWDX� SHQJJDODQJDQ� GDQD� EDJL�
PDVDODK� VRVLDO�� DQWDUD� ODLQ� VHSHUWL�� SHQ\XOXKDQ� QDUNRED� EDJL� NDODQJDQ�
UHPDMD�� .HGXD�� FDXVH�UHODWHG� PDUNHWLQJ�� NRQWULEXVL� NRUSRUDW� GL� VLQL� GDODP�
EHQWXN� SHQ\LVLKDQ� GDQD� \DQJ� GLSHUROHK� NRUSRUDW� XQWXN� NHJLDWDQ� WHUWHQWX�
GDODP�NXUXQ�ZDNWX�WHUWHQWX��0LVDOQ\D��PHPEHULNDQ�SHODWLKDQ�EDJL�SHQJUDMLQ��
.HWLJD��FRUSRUDWH�VRFLDO�PDUNHWLQJ��NRUSRUDW�PHPEDQWX�SHQJHPEDQJDQ�GDQ�
LPSOHPHQWDVL� NDPSDQ\H� XQWXN� PHQJXEDK� SHULODNX� WHUWHQWX�� &RQWRK��
NDPSDQ\H�WHQWDQJ�GDPSDN�QHJDWLI�WDZXUDQ�DQWDUSHODMDU��.HHPSDW��FRUSRUDWH�
SKLODQWURSK\�� NRUSRUDW� GDODP� SURJUDP� LQL� PHPEHULNDQ� EDQWXDQ� ODQJVXQJ�
EDJL� VXDWX� NHJLDWDQ�� 0LVDOQ\D�� PHPEHULNDQ� XDQJ� WXQDL� GDODP� UDQJND�
VSRQVRUVKLS��.HOLPD��FRPPXQLW\�YROXQWHHULQJ��PHODOXL�SURJUDP�LQL��NRUSRUDW�
PHPEHULNDQ� EDQWXDQ� JXQD� PHQGRURQJ� NDU\DZDQ� GDQ� SDUD�PLWUD� ELVQLVQ\D�
XQWXN� EHUVDPD�VDPD� VHFDUD� VXNDUHOD� PHPEDQWX� PDV\DUDNDW� VHNLWDU��
0LVDOQ\D�� PHPEDQWX� PDV\DUDNDW� PHPEXDW� LULJDVL�� .HHQDP�� VRFLDOO\�
UHVSRQVLEOH�EXVLQHVV�SUDWLFHV�� NRUSRUDW�PHQJDGRSVL� GDQ�PHODNXNDQ�SUDNWLN�
ELVQLV� WHUWHQWX� GDQ� LQYHVWDVL� \DQJ� GLWXMXNDQ� XQWXN� PHQLQJNDWNDQ� NXDOLWDV�
NRPXQLWDV� GDQ� OLQJNXQJDQ� �GDODP� *RQL�� KWWS���ZZZ�NRPSDV�FRP�NRPSDV�
FHWDN������%XNX���������KWP���

�
�
�
�



�������������������������������������������������������������9ROXPH�;;,,�1R����-XOL�±�6HSWHPEHU������������������

�

����0DQIDDW�&65�

5RJRYVN\� ��������� VHSHUWL� GLNXWLS� ,ULDQWDUD� ���������� PHPDSDUNDQ�
PDQIDDW� NHWHUOLEDWDQ� NRPXQLWDV� GDQ� RUJDQLVDVL� PHODOXL� NHJLDWDQ� FRUSRUDWH�
VRFLDO�UHVSRQVLELOLW\��0DQIDDW�WHUVHEXW�GLWDEHONDQ�VHEDJDL�EHULNXW��

�
7DEHO���0DQIDDW�.HWHUOLEDWDQ�.RPXQLWDV�2UJDQLVDVL�

.RPXQLWDV�SDGD�RUJDQLVDVL� 2UJDQLVDVL�SDGD�NRPXQLWDV�

��� 5HSXWDVL�GDQ�FLWUD�RUJDQLVDVL�\DQJ�
OHELK�EDLN�

��� µ/LVHQVL�XQWXN�EHURSHUDVL�VHFDUD�
VRVLDO¶�

��� 0HPDQIDDWNDQ�SHQJHWDKXDQ�GDQ�
WHQDJD�NHUMD�ORNDO�

��� .HDPDQDQ�\DQJ�OHELK�EHVDU�

��� ,QIUDVWUXNWXU�GDQ�OLQJNXQJDQ�VRVLR�
HNRQRPL�\DQJ�OHELK�EDLN�

��� 0HQDULN�GDQ�PHQMDJD�SHUVRQDO�
EHUNDOLEHU�WLQJJL�XQWXN�PHPLOLNL�
NRPLWPHQ�\DQJ�WLQJJL�

��� 0HQDULN�WHQDJD�NHUMD��SHPDVRN��
SHPEHUL�MDVD�GDQ�PXQJNLQ�
SHODQJJDQ�ORNDO�\DQJ�EHUPXWX�

��� µ/DERUDWRULXP�SHPEHODMDUDQ¶�XQWXN�
LQRYDVL�RUJDQLVDVL�

��� 3HOXDQJ�SHQFLSWDDQ�NHVHPSDWDQ�
NHUMD��SHQJDODPDQ�NHUMD�GDQ�
SHODWLKDQ�

��� 3HQGDQDDQ�LQYHVWDVL�NRPXQLWDV��
SHQJHPEDQJDQ�LQIUDVWUXNWXU�

��� .HDKOLDQ�NRPHUVLDO�

��� .RPSHWHQVL�WHNQLV�GDQ�SHUVRQDO�
LQGLYLGX�SHNHUMD�\DQJ�WHUOLEDW�

��� 5HSUHVHQWDWLI�ELVQLV�VHEDJDL�MXUX�
SURPRVL�EDJL�SUDNDUVD�SUDNDUVD�
NRPXQLWDV�

-DGL��PDQIDDW�&65�WLGDN�KDQ\D�GLUDVDNDQ�NRPXQLWDV��QDPXQ�MXJD�ROHK�
SHUXVDKDDQ�� ,QL� VDQJDW� WHUDVD� NHWLND� NHEHUDGDDQ� SHUXVDKDDQ� GL� VDQD� WLGDN�
GDSDW� GLWHULPD� NRPXQLWDV�PDV\DUDNDW� NDUHQD� SHUVRDODQ� VRVLDO� GDQ�
OLQJNXQJDQ�KLGXS��.LWD�VHULQJ�PHPEDFD��PHQGHQJDU��GDQ�PHPLUVD�VHMXPODK�
NDVXV� SHQFHPDUDQ� OLQJNXQJDQ� KLGXS� ROHK� SHUXVDKDDQ�� *XQD� PHQJKLQGDUL�
KDO�KDO�\DQJ�WLGDN�GLKDUDSNDQ��PDND�PHQMDOLQ�KXEXQJDQ�GDQ�PHPSHUKDWLNDQ�
DVSHN� VRVLDO� � NRPXQLWDV� PHUXSDNDQ� NHKDUXVDQ� GHPL� NHGDPDLDQ� KLGXS�
EHUWHWDQJJD��DQWDUD�SHUXVDKDDQ�GHQJDQ�NRPXQLWDV���'HQJDQ�GHPLNLDQ��EXNDQ�
VDMD�NHEHUDGDDQ�SHUXVDKDDQ�GDSDW�GLWHULPD��QDPXQ�MXJD�NRPXQLWDV�ELVD�MDGL�
LNXW� VHUWD�PHQMDJD� NHDPDQDQ� SHUXVDKDDQ� GDUL� JDQJJXDQ� VRVLDO�� 6HPXD� LQL�
EHUDUWL� EHURSHUDVLQ\D� SHUXVDKDDQ� WHODK� PHPSHUROHK� OHJDOLWDV� VRVLDO� GDUL�
NRPXQLWDVQ\D���

�
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6HODLQ� LWX�� NHXQWXQJDQ� \DQJ� GDSDW� GLSHUROHK� SHUXVDKDDQ� DGDODK�
WHUFLSWDQ\D� FLWUD� SRVLWLI� GL� PDWD� NRPXQLWDV�� 0RRUH� ������� PHQJDWDNDQ�
EDKZD� PDQDMHPHQ� ELVQLV� VHPDNLQ� PHQ\DGDUL� WDQJJXQJMDZDEQ\D� WHUKDGDS�
WXMXDQ�VRVLDO��WHUPDVXN�WXMXDQ�HNRQRPL��GDQ�IDNWD�EDKZD�ELVQLV�PHPDLQNDQ�
SHUDQDQ�GDODP�SHQDQJJXODQJDQ�SHQ\DNLW��NHODSDUDQ��GDQ�NHPLVNLQDQ��%LVQLV�
OHELK�PHQJDUDKNDQ�SDGD�VXPEHU�GDQ�NHPDPSXDQQ\D�XQWXN�PHQDQJJXODQJL�
PDVDODK�PDV\DUDNDW��\DQJ�PHQHQWXNDQ�LNOLP�GL�PDQD�ELVQLV�KDUXV�EHUIXQJVL��

�

��3HPEDKDVDQ�

����.RODERUDVL�7ULSDUWLW�

7ULSDUWLW� GLPDNVXG� DGDODK� WHUGLUL� DWDV� SHPHULQWDK�� SHQJXVDKD� �GXQLD�
XVDKD��� GDQ� NRPXQLWDV�� .HWLJD� XQVXU� LQL� SDOLQJ� EHUSHUDQ� XQWXN�
PHQJKLGXSNDQ� GDQ� PHQJJDLUDKNDQ� SHUHNRQRPLDQ� GDHUDK�� VHKLQJJD� SDGD�
JLOLUDQQ\D�NHODN�GD\D�EHOL�PDV\DUDNDW� �NRPXQLWDV�� DNDQ�PHQLQJNDW�� NDUHQD�
MXPODK�SHQJDQJJXU�WXUXQ��

3HQHUDSDQ� NRQVHS� WDQJJXQJ� MDZDE� VRVLDO� SHUXVDKDDQ� XQWXN�
PDV\DUDNDW� VDDW� LQL� VHPDNLQ� PXWODN� GLODNXNDQ�� ,QL� WHUEXNWL� EXNDQ� VHNDGDU�
NHJLDWDQ� \DQJ� PHPEHQJNDNNDQ� SHQJHOXDUDQ�� WHWDSL� MXVWUX� PHQLQJNDWNDQ�
SHQGDSDWDQ�� VHNDOLJXV� PHPEXDW� NHEHUDGDDQ� VHEXDK� SHUXVDKDDQ� GDSDW�
GLWHULPD� PDV\DUDNDW�
�KWWS���ZZZ�NRPSDV�FRP�NRPSDVBFHWDN��������MRJMD�������KWP����

.HVLPSXODQ� \DQJ� PHQJHPXND� GDODP� VHPLQDU� FRUSRUDWH� VRFLDO�
UHVSRQVLELOLW\� �&65�� GL� -RJMD� EXODQ� 0DUHW� ����� LWX�� GLGXNXQJ� ROHK� KDVLO�
VXUYH\� %XUVRQ� 0DUVWHOOHU� SDGD� WDKXQ� ����� \DQJ� PHQJLQGLNDVLNDQ� EDKZD�
���� GDUL� UHVSRQGHQ� SHUFD\D� EDKZD� WUDFN� UHFRUG� GDUL� &65� DNDQ�
PHQLQJNDWNDQ� KDUJD� VDKDP�� ���� RUDQJ� PHQJDWDNDQ� EDKZD� NHSXWXVDQ�
PHUHND� VHEDJDL� OHJLVODWRU�� UHJXODWRU�� ZDUWDZDQ� GDQ� /60� SDGD� PDVD� \DQJ�
DNDQ� GDWDQJ� DNDQ� GLSHQJDUXKL� ROHK� LVX�LVX� &65´�
�KWWS���ZZZ�3HUWDPLQD�FRP�� ,QGRQHVLD�KHDGBRIILFH�� KXSPDV�QHZV��
:SHUWDPLQD�������MXOL����ZS�������KWP����

&XNXS�EDQ\DN�SHUXVDKDDQ�PHODNVDQDNDQ�&65��QDPXQ�WLGDN�VHPXDQ\D�
EHUKDVLO��$GD�EHEHUDSD� ODKDQ�XVDKD� \DQJ� GLEHUL� EDQWXDQ�PRGDO� �XDQJ�� WDSL�
WLGDN� GLJXQDNDQ� VHEDJDLPDQD� PHVWLQ\D�� 7HQWX� VDMD� LQL� VDQJDW� PHUXJLNDQ�
PDV\DUDNDW� SHQHULPD� PRGDO� WDGL�� 0HUHND� WLGDN� DNDQ� GLSHUFD\D� ODJL�� GDQ�
EDKNDQ�DNDQ�GLWLQJJDONDQ��'DUL�KDVLO�SHPELFDUDDQ�SHQXOLV�GHQJDQ�SHUDMLQ�GL�
&LSDFLQJ�� .DEXSDWHQ� 6XPHGDQJ�� WDPSDN� EDKZD� NHJDJDODQ� SHUDMLQ�
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�GDGDNDQ"�� LWX� WLGDN� PHPLOLNL� PRWLYDVL� XQWXN� EHUXVDKD�� 0HUHND� PDVLK�
EHUSLNLU�EDKZD�EDQWXDQ�PRGDO�WDGL�GLDQJJDSQ\D�VHEDJDL�GDQD�KLEDK��3DGDKDO�
GDQD� LWX� DGDODK� PRGDO� SLQMDPDQ� �GDQD� EHUJXOLU�� \DQJ� KDUXV� PHUHND�
NHPEDOLNDQ� GHQJDQ� PHQFLFLO� �ZDODX� WDQSD� VDQNVL� NHWLND� GDQD� WLGDN�
GLNHPEDOLNDQ���

3DGD� VLVL� ODLQ�� EDQ\DN� MXJD� SHUDMLQ� \DQJ� EHUKDVLO� PHQJHPEDQJNDQ�
XVDKDQ\D�� %DKNDQ� VDWX� SHUDMLQ� GL� .DEXSDWHQ� 6XPHGDQJ� �&LSDFLQJ�� WHODK�
EHUKDVLO�HNVSRU�NH�.RUHD�GDQ�$PHULND��6DODK�VDWX�NHEHUKDVLODQQ\D�GLWXQMDQJ�
ROHK� PRWLI� EHUXVDKD� \DQJ� WLQJJL�� VHODLQ� PHPSHUROHK� EDQWXDQ� PRGDO� GDQD�
EHUJXOLU� GDUL� 37� 7HONRP�� 6HODLQ� EDQWXDQ� GDQD� EHUJXOLU�� 37� 7HONRP� MXJD�
PHQ\HGLDNDQ� IDVLOLWDV� LQWHUQHW�� GDQ� IDNVLPLOL�� PHVNLSXQ� IDVLOLWDV� LWX� WLGDN�
GLVLPSDQ� GL� UXPDK� SHUDMLQ�� $NDQ� WHWDSL�� ELOD� DGD�RUGHU� OHZDW� LQWHUQHW� DWDX�
IDNVLPLOL�� 37� 7HONRP� DNDQ� PHQJLQIRUPDVLNDQQ\D� NHSDGD� SHUDMLQ� WDGL��
%LQDDQ� ODLQ� 37� 7HONRP� DGDODK� SHPEXDW� �KRPH� LQGXVWU\�� PLQXPDQ� VHJDU�
DVHP� JXOD� PHUDK� �PLQXPDQ� NKDV� &LUHERQ�� GL� NRWD� &LUHERQ� \DQJ� FXNXS�
EHUNHPEDQJ���

'L� OXDU� -DZD� %DUDW�� FRQWRK� NHEHUKDVLODQ� ELQDDQ� DGDODK� SHUXVDKDDQ�
PLQXPDQ�VDUL�DSHO�GL�NRWD�%DWX��-DZD�7LPXU��3HUXVDKDDQ�LQL�MXJD�PHUXSDNDQ�
ELQDDQ� SHUXVDKDDQ� \DQJ� OHELK� EHVDU�� 'L� %HQJNXOX�� 6XPDWHUD�� SHQJUDMLQ�
OHPSRN� GXULDQ� EHUPHUHN� ³0D\DQJ� 6DUL´� DGDODK� ELQDDQ� 3731� 9,,�� � 'L�
.DOLPDQWDQ�� DGD� VHEXDK� WRNR� \DQJ� EHUNHPEDQJ� EHUNDW� GLELQD� SHUXVDKDDQ�
PLQ\DN�PXOWLQDVLRQDO��

3HOXDQJ� XVDKD� \DQJ� SRWHQVLDO� GL� -DZD�%DUDW� WHQWX� VDQJDWODK� EDQ\DN��
'L� DQWDUD� SHOXDQJ� XVDKD� \DQJ� SURVSHVWLI� DGDODK� LNDQ� KLDV� \DQJ� GLDNXL�
*XEHUQXU� -DZD� %DUDW� VHEDJDL� VDODK� VDWX� SLODU� SHQ\RNRQJ� SHUWXPEXKDQ�
HNRQRPL�� WHODK�EHUKDVLO� HNVSRU�VHQLODL����� MXWD�GROODU�SDGD� WDKXQ�������GDQ�
-DZD�%DUDW�PHPEHULNDQ�NRQWULEXVL����� �MDEDU�JR�LG��� -LND�EHQDU�GHPLNLDQ��
PDND� VDQJDW� SHQWLQJ� XQWXN� GLNHPEDQJNDQ�� WLGDN� KDQ\D� SRWHQVL� GL� GHODSDQ�
GDHUDK� VHEDJDL� SHQJKDVLO� LNDQ� KLDV� LWX�� WDSL� SHUOX� GLSHUOXDV� NH� GDHUDK� ODLQ��
EDKNDQ�GDODP�ELGDQJ�ELVQLV�ODLQ�\DQJ�SRWHQVLDO��

.HJDJDODQ� DWDX� NHEHUKDVLODQ� XVDKD� NHFLO� GDODP� ELQDDQ�� VDQJDW�
EHUJDQWXQJ� SDGD� SHUDQ� GDQ� NHVXQJJXKDQ� WULSDUWLW� \DLWX� SHPHULQWDK��
SHQJXVDKD�� GDQ� PDV\DUDNDW�NRPXQLWDV� VHEDJDL� SHODNX� ELVQLV� GDODP�
PHQLQJNDWNDQ� HNRQRPL� GDHUDKQ\D�� 3HPHULQWDK� PHUXSDNDQ� OHPEDJD� \DQJ�
SDOLQJ� EHUWDQJJXQJ� MDZDE� XQWXN� PHQVHMDKWHUDNDQ� PDV\DUDNDWQ\D�� 8SD\D�
GDODP� PHQFDSDL� WDUJHW� ,30� ����� \DLWX� ���� 3HPSURY�� -DZD� %DUDW�� PHODOXL�
SURJUDP� SHQGDQDDQ� NRPSHWLVL� �33.�� PHQ\HGLDNDQ� GDQD� ��� PLO\DU�� ���
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PLO\DU�� GDQ� ��� PLO\DU�WDKXQ� EDJL� NRWD�NDEXSDWHQ� SHPHQDQJ� SDGD� NODVWHU�
VDWX��GXD��GDQ�WLJD�VHEDJDL�SHPHQDQJ��3DGD�WDWDUDQ�LQL��GXQLD�XVDKD�KDUXV�MHOL�
GDQ�EHUDQL�PHQMHPSXW�EROD�PHPEDQWX�SHPHULQWDK�GDHUDK�PHQJHPEDQJNDQ�
XVDKD�NHFLO�DWDX�PHQFLSWDNDQ�XVDKD�NHFLO�EDUX�GHQJDQ�PHPEHULNDQ�EDQWXDQ�
PRGDO�PHODOXL�GDQD�EHUJXOLU�SURJUDP�NHPLWUDDQ�DWDX�GDQD�ELQD�OLQJNXQJDQ��
$JDU� SHQ\DOXUDQ� GDQD� EHUJXOLU� WDGL� WHSDW� VDVDUDQ�� SHPHULQWDK� PHPEDQWX�
SHUXVDKDDQ�GXQLD� XVDKD� �3HPELQD�� PHPEHULNDQ� GDIWDU� SHOXDQJ� ELVQLV�
SRWHQVLDO� GL� NRWD�NDEXSDWHQ� GL� -DZD� %DUDW�� 'HQJDQ� GHPLNLDQ�� GXQLD� XVDKD�
PHPLOLNL� GDIWDU� XVDKD� NHFLO� \DQJ� SHUOX� GLEDQWX�� DWDX� SHOXDQJ� ELVQLV� \DQJ�
SRWHQVLDO� \DQJ� KDUXV� GLWXPEXKNHPEDQJNDQ�� %DJL� %DGDQ� 8VDKD� 0LOLN�
1HJDUD� �%801�� SHPEHULDQ� PRGDO� NHSDGD� XVDKD� NHFLO� PHUXSDNDQ� VXDWX�
NHKDUXVDQ� \DLWX� EHUXSD� SHQ\LVLKDQ� ODED� VHEHVDU� ������ 'DQD� LQL� GLNHQDO�
GHQJDQ� SURJUDP� GDQD� EHUJXOLU�� 6D\DQJ� VHNDOL� WLGDN� DGD� GDWD� \DQJ�
PHQXQMXNNDQ�EHUDSD�SHUXVDKDDQ�\DQJ�WHODK�PHPELQD�GDQ�EHUDSD�SHUXVDKDDQ�
\DQJ�GLELQDQ\D��'DUL�MXPODK�ELQDDQ��EHUDSD�\DQJ�EHUKDVLO�GDQ�JDJDO���

%DQWXDQ� ODLQ� \DQJ� GDSDW� GLEHULNDQ� SHPHULQWDK� GDHUDK� DGDODK�
PHPSHUPXGDK�L]LQ�XVDKD��PHPEHULNDQ�NHULQJDQDQ�SDMDN��GDQ�PHQ\HGLDNDQ�
IDVLOLWDV�XQWXN�SHUWHPXDQ��JHGXQJ�SDPHUDQ��EDJL�XVDKD�NHFLO�ELQDDQ��/HZDW�
NHJLDWDQ� SDPHUDQ� VHFDUD� SHULRGLN�� PDND� LD� DNDQ� VHODOX� WHUMDGZDO� GDQ� MDGL�
DJHQGD�UXWLQ�EDJL�VHPXD�NDODQJDQ�XQWXN�PHPDQIDDWNDQQ\D��3HPHULQWDK�ELVD�
PHQJXQGDQJ� SDUD� LQYHVWRU� DWDX� HNVSRUWLU� XQWXN� PHOLKDW� ODQJVXQJ� SURGXN�
\DQJ�GLWDZDUNDQ��,QL�\DQJ�GLDODPL�SHUWDPD�NDOL�ROHK�SHQJXVDKD�NHFLO��8.0��
GL� &LSDFLQJ� VHSHUWL� GLWXWXUNDQ� GL� DWDV�� 3HUXVDKDDQ� SHPELQD� �37� 7HONRP��
VHODOX� PHPEDZD� SDUD� SHUDMLQ� ELQDDQQ\D� VHFDUD� EHUJLOLU� XQWXN� LNXW� VHUWD�
SDPHUDQ�� 'LD� PHUDVD� VDQJDW� WHUEDQWX� GHQJDQ� SDPHUDQ�� EDKNDQ� GLD�
PHQFHULWDNDQ� NHEDQJJDDQQ\D� NHWLND� LWX� �SDPHUDQ� GL� -DNDUWD� &RQYHQWLRQ�
&HQWHU�� NDUHQD� VDODK� VDWX� NDU\DQ\D� GLEHOL� 3UHVLGHQ� 6XVLOR� %DPEDQJ�
<XGKR\RQR��

)DVLOLWDV� ODLQ� \DQJ� GDSDW� GLVHGLDNDQ� SHPHULQWDK� GDHUDK� DGDODK�
PHPEDQJXQ�SDVDU�NKXVXV�EDJL�SDUD�SHUDMLQ� GDHUDK�DWDX� LQGXVWUL� NHFLO� \DQJ�
GLNHQDO� GHQJDQ� /LQJNXQJDQ� ,QGXVWUL� .HFLO� �/,.�� GL� VHOXUXK� NRWD� GL� -DZD�
%DUDW��

�3DGD� VLVL� ODLQ�� SHUDQ� XQVXU� WULSDUWLW� NHWLJD� \DLWX� PDV\DUDNDW�� 6HFDUD�
XPXP��SDUD�SHUDMLQ��8.0��NXUDQJ�PHPLOLNL�PRWLYDVL�GDQ� MLZD�ELVQLV�\DQJ�
EDLN��0HUHND� OHELK�EDQ\DN�PHQXQJJX�SHPEHOL� NHWLPEDQJ�PHQMHPSXW�EROD��
GHQJDQ� PHQFDUL� RUGHU� NH� EHUEDJDL� LQVWDQVL� DWDX� WUDGLQJ�� 3HQJHWDKXDQ�
PHUHND� SHULKDO� HNVSRU� ±� LPSRU� MXJD� VDQJDW� UHQGDK�� 6HKLQJJD� WDWNDOD�
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PHQGDSDW� RUGHU� XQWXN� HNVSRU�� PHUHND� PHUDVD� ZDV�ZDV� NDUHQD� VLVWHP�
SHPED\DUDQQ\D� EHUEHGD� GHQJDQ� \DQJ� EDLVD� PHUHND� ODNXNDQ�� ,QL� ZDMDU��
NDUHQD� NHWLGDNSDKDPDQ� PHUHND� WHQWDQJ� GXQLD� HNVSRU� ±� LPSRU�� GDQ� PRGDO�
NHFLO�\DQJ�KDUXV�WHUXV�EHUJXOLU�DJDU�SURGXNVL�WHWDS�MDODQ���

.HJDJDODQ� \DQJ� OHELK� SDUDK� DGDODK� DNLEDW� XODK� DQJJRWD� NRPXQLWDV�
\DQJ�PHPDQIDDWNDQ�GDQD�EHUJXOLU�XQWXN�PHPEXND�XVDKD�\DQJ�VHQJDMD�WLGDN�
GLMDODQNDQ� GHQJDQ� VXQJJXK�VXQJJXK� VHKLQJJD� EDQJNUXW� KDQ\D� GDODP�
KLWXQJDQ� PLQJJX�� 0HUHND� PHQJDPELO� NHXQWXQJDQ� VHNHMDS�� 0HUHND� PDVLK�
EHUDQJJDSDQ� EDKZD� GDQD� DGDODK� KLEDK�� 6HPXD� LQL� SHUOX� GLEHQDKL� VHEHOXP�
PHUHND�PHQHULPD�PRGDO�NHUMD�GDUL�SHUXVDKDDQ�SHPELQD���

�

����'DQD�%HUOLPSDK�±�.RQWURO�/HPDK�

%D\DQJNDQ�� 3HUWDPLQD� XQWXN� WDKXQ� ����� KDUXV� PHQ\DOXUNDQ� GDQD�
XQWXN�SURJUDP�NHPLWUDDQ�GDQ�ELQD� OLQJNXQJDQ��3.%/��VHEHVDU�����PLO\DU��
0HVNLSXQ�SHQ\DOXUDQQ\D� GLDWXU�.HSPHQ�%801�1R��.HS�����0%8�������
&RED� WHQJRN� GL� EHODKDQ� 7LPXU� ,QGRQHVLD�� 37� )UHHSRUW� VHWLDS� WDKXQ�
PHQJHOXDUNDQ� GDQD� FRPPXQLW\� GHYHORSPHQW� �FRPGHY�� VHEHVDU� ���� PLO\DU�
UXSLDK��'DQD�VHEHVDU�LWX��WDPSDNQ\D�EHOXP�WHSDW�VDVDUDQ��DWDX�VHQJDMD�WLGDN�
GLWHSDWNDQ� VDVDUDQQ\D�� VHKLQJJD� PHQJXQGDQJ� NHJXVDUDQ� SHPHULQWDK�
,QGRQHVLD� OHZDW� 0HQNRSROKXNDP�� :LGRGR� $6� \DQJ� PHPLQWD� GDQD��
FRPPXQLW\�GHYHORSPHQW�GLDXGLW��5HSXEOLND�����0DUHW��������'DQD�LWX�GL�OXDU�
VXPEDQJDQ�XQWXN�GXD�VXNX�\DQJ�EHUDGD�GL�VHNLWDU�SHUWDPEDQJDQ�\DLWX�VXNX�
.RPRUR� GDQ� $PXQJPDH� PDVLQJ�PDVLQJ� �� PLO\DU�� 'XD� SDSDUDQ� GL� DWDV�
KDQ\D� VHEDJDL� FRQWRK�� EDKZD� GDQD� XQWXN� NHJLDWDQ� &65� VDQJDWODK� EHVDU��
%DJDLPDQD�GL�-DZD�%DUDW"�

%801�ELDVDQ\D�PHPLOLNL� GXD� DORNDVL� GDQD� \DQJ� EHUNHQDDQ� GHQJDQ�
&65��6DWX�GDQD�EHUJXOLU� \DQJ� GLSHUXQWXNNDQ�EDJL�PRGDO� NHUMD�XVDKD�NHFLO�
�8.0���.HGXD�DGDODK�GDQD�ELQD� OLQJNXQJDQ� \DQJ� OHELK�EHUVLIDW� IHODQWURSL��
6HPHQWDUD�SHUXVDKDDQ�SHUXVDKDDQ�EHVDU��OHPEDJD�NHXDQJDQ�EXNDQ�EDQN�GDQ�
SHUEDQNDQ�MXJD�PHPLOLNL�GDQD�XQWXN�&65��0HOLKDW�SDGD�SXEOLNDVL�\DQJ�DGD��
PDVLK�EDQ\DN�SHUXVDKDDQ�\DQJ�PHQ\DOXUNDQ�GDQD�XQWXN�IHODQWURSL��$NWLYLWDV�
LQL�ELDVDQ\D� GLNODLP� VHEDJDL� NHJLDWDQ�&65�GHQJDQ�EHUKDUDS�DGD�SXEOLNDVL��
'HQJDQ�GHPLNLDQ��GLKDUDSNDQ�FLWUD�SHUXVDKDDQ�WHUVHEXW�GL�PDWD�SXEOLN�DNDQ�
EDLN��6HVXQJJXKQ\D�&65�EXNDQ�KDQ\D�VHNDGDU�IHODQWURSL�\DQJ�OHELK�EHUVLIDW�
PHPEHUL�� ZDODXSXQ� WHWDS� PHPLOLNL� QLODL� NHPDQXVLDDQ�� %HQWXN� IHODQWURSL�
ELDVDQ\D� EHUXSD� VSRQVRUVKLS�� EHDVLVZD�� VXPEDQJDQ�� SHPEDQJXQDQ�
SROLNOLQLN��GDQ�ODLQ�ODLQ��
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3HUDQDQ�&RUSRUDWH�6RVLDO�5HVSRQVLELOLW\��&65��'DODP�0HQXUXQNDQ����������������������������������������������������������������
$QJND�.HPLVNLQDQ�'L�-DZD�%DUDW��0DPDQ�6XKHUPDQ��

$ODQJNDK� PHQDULN� GDQ� OHELK� EHUPDQIDDW� MLND� GDQD� \DQJ� GLVDOXUNDQ�
SHUXVDKDDQ�SHUXVDKDDQ� VZDVWD��%801��%80'�� VHEDJLDQ� GLKLPSXQ� GDODP�
VDWX�ZDGDK�\DQJ�GLEHQWXN�VHFDUD�EHUVDPD�SHPHULQWDK�GDHUDK��SHQJXVDKD�GDQ�
/60��DNDQ� WHUKLPSXQ� GDQD�\DQJ�EHVDU��'DQD� LQL�GDSDW�GLPDQIDDWNDQ�JXQD�
PHPEDQWX� SHPHULQWDK� GDHUDK� PHQ\HGLDNDQ� IDVLOLWDV� �VHSHUWL� JHGXQJ�
SDPHUDQ�� /,.�� \DQJ� GLOHQJNDSL� GHQJDQ� IDVLOLWDV� SHQXQMDQJ� ODLQ�� VHSHUWL�
LQWHUQHW� DWDX� PHVLQ� IDNVLPLOL�� 'HQJDQ� GHPLNLDQ� VHFDUD� SHULRGLN� GL� VHWLDS�
NRWD�NDEXSDWHQ�GDSDW�GLVHOHQJJDUDNDQ�SDPHUDQ�KDVLO�NDU\D�SDUD�SHUDMLQ�DWDX�
SHQJXVDKD�NHFLO� �8.0���.HPXGLDQ��PHODOXL� IDVLOLWDV�SHQXQMDQJ�SHPDVDUDQ�
WDGL� DNDQ� WHUMDJD� NRPXQLNDVL� DQWDUD� SHPHULQWDK�� SHUXVDKDDQ�� GDQ� PLWUD�
ELQDDQQ\D�� -DZD� %DUDW� NLQL� PHPLOLNL� -DEDU� &UDIW� &HQWHU� �-&&�� \DQJ�
EHUNHGXGXNDQ�GL�%DQGXQJ��%DJDLPDQD�GHQJDQ�NRWD�NDEXSDWHQ�ODLQ"�6HPRJD�
GHQJDQ�DGDQ\D�-&&��DNDQ�VHFDUD�NRQWLQ\X�EHUODQJVXQJ�%DQGXQJ�)DLU��

'DQD�\DQJ�GLKLPSXQ�MXJD�GDSDW�GLPDQIDDWNDQ�XQWXN�SHQ\HOHQJJDUDDQ�
SHQGLGLNDQ�GDQ�SHODWLKDQ�EDJL�SDUD�SHQJHOROD��8.0��\DQJ�VHODPD�LQL�GLELQD��
'HQJDQ� GHPLNLDQ�� VHODLQ� NDU\D� PHUHND� GLSDPHUNDQ� XQWXN� GLSDVDUNDQ��
PHUHND� MXJD� VHFDUD� EHUMHQMDQJ� PHPLOLNL� SHQJHWDKXDQ� GDQ� NHWHUDPSLODQ�
EHUEDJDL�ELGDQJ� �PLVDO�� SHODWLKDQ�PDQDMHPHQ��SHPDVDUDQ��SHPEXNXDQ��GDQ�
ODLQ�ODLQQ\D��VHSHUWL�OD\DNQ\D�SHJDZDL�NDQWRU���3ROD�VHSHUWL�LQL�PHQXQMXNNDQ�
XVDKD�EHUVDPD�GDODP�PHQLQJNDWNDQ�SHUHNRQRPLDQ�NRPXQLWDV���

)DNWRU�ODLQ�\DQJ�PDVLK�WHUOLKDW�OHPDK�EDKNDQ�KDPSLU�GLNDWDNDQ�WLGDN�
DGD� \DLWX� NRQWURO� GDUL� SHPHULQWDK� DWDX� SHUXVDKDDQ� VHEDJDL� PLWUDQ\D�
�SHQ\DQGDQJ� GDQD�PRGDO��� 3HUVRDODQQ\D� DGDODK� NHWLDGDDQ� WHQDJD� XQWXN�
PHODNXNDQ�KDO�LWX�GL�SHUXVDKDDQ�SHQ\DQGDQJ�GDQD��MXJD�SHPHULQWDK�GDHUDK��
6HEHQDUQ\D�� SHODNVDQDDQ� NRQWURO� GDSDW� PHPDQIDDWNDQ� WHQDJD� SHJDZDL�
SHPHULQWDK� GL� WLQJNDW� GHVD�NHOXUDKDQ�� 6HFDUD� KLUDUNL� ODSRUDQ� KDVLOQ\D�
GLVDPSDLNDQ� KLQJJD� NH� WLQJNDW� SHPHULQWDK� SURYLQVL�� 'DUL� VLQL�� SHPHULQWDK�
GDQ� SHUXVDKDDQ� GDSDW� PHODNXNDQ� HYDOXDVL� WLQJNDW� NHEHUKDVLODQ� DWDX�
KDPEDWDQ�KDPEDWDQ�\DQJ�GLKDGDSL�SDUD�8.0�GL�GDHUDK�-DZD�%DUDW��.HWLND�
DGD� 8.0� \DQJ� µVDNLW¶� GDSDW� VHFHSDWQ\D� µGLREDWL¶� VHKLQJJD� PDPSX�
PHQMDODQNDQ�URGD�XVDKDQ\D�NHPEDOL��

%HUNHPEDQJQ\D�XVDKD�NHFLO�GL�GDHUDK�DNDQ�PDPSX�PHQ\HUDS�WHQDJD�
NHUMD� GL� VHNLWDUQ\D�� ,QL� GLNDUHQDNDQ� NHEXWXKDQ� WHQDJD� XQWXN�PHQLQJNDWNDQ�
SURGXNWLYLWDV� EDUDQJ� DWDX� MDVD� \DQJ� GLKDVLONDQ�� 6HODLQ� LWX�� DNDQ� PHPEXND�
SHOXDQJ� EDJL� SDUD� SHQJXVDKD� NHFLO� VHMHQLV� XQWXN� EHUJDEXQJ� GDODP� UDQJND�
PHPHQXKL� SDVDU�� 6HEDJDL� FRQWRK�� SHUDMLQ� EDPEX� GDQ� ND\X� GL� &LSDFLQJ��
.DEXSDWHQ�6XPHGDQJ�\DQJ�DZDOQ\D�XVDKD�VHQGLUL��NLQL�GHQJDQ�PHPSHUROHK�
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GDQD� EHUJXOLU� GDUL� 37� 7HONRP�� WHUQ\DWD� EHUNHPEDQJ� SHVDQDQ� EDUDQJ�
�SURGXN��ODLQ�GDUL�EDKDQ�EDNX�\DQJ�VDPD��0DND��JXQD�PHPHQXKL�NHEXWXKDQ�
SDVDU�WDGL��SHUDMLQ�LQL�PHPEHQWXN�NHORPSRN�XVDKD�VHMHQLV��3ROD�LQL�WHUQ\DWD�
EHUPDQIDDW� GDQ� VDQJDW� PHPEDQWX� SHUDMLQ� ODLQ� XQWXN� PHQJHPEDQJNDQ�
XVDKDQ\D�� %DUDQJNDOL� LQL� \DQJ� GLVHEXW� GHQJDQ� HIHN� GRPLQR� GDUL� NHJLDWDQ�
&65��

6HODLQ� XSD\D� PHPELQD� 8.0�� GDQD� EHUJXOLU� DWDX� GDQD� ODLQ� �ELQD�
OLQJNXQJDQ��ELVD�MXJD�GLJXQDNDQ�XQWXN�PHPRGDOL�XVDKD�EDUX�\DQJ�GLEHQWXN�
NRPXQLWDV� DWDV� LQLVLDWLI� PHUHND�� 8VDKD� EDUX� VHEDLNQ\D� GLEHQWXN� VHFDUD�
NHORPSRN� VHKLQJJD� PHUHND� DNDQ� VDOLQJ� PHQJRQWURO� DWDV� XVDKD� WHUVHEXW��
8SD\D� VHSHUWL� LQL� WHODK� GLODNXNDQ� ROHK� 3HWUR� &KLQD� GL� -DZD� 7LPXU��
.RPXQLWDV� GL� VDQD� PHPLQWD� SLKDN� SHUXVDKDDQ� XQWXN� PHPEHULNDQ� PRGDO�
NHUMD� �XDQJ� GDQ� NHWHUDPSLODQ��� 8SD\D� \DQJ� GLODNXNDQ� SLKDN� 3HWUR� &KLQD�
DGDODK�PHPEHQWXN�NHORPSRN�XVDKD��NHORPSRN�XVDKD�EHUVDPD�.8%��GDODP�
ELGDQJ� ODV��3DUD� DQJJRWD�NHORPSRN��SHUWDPD�NDOL� GLEHULNDQ�SHQGLGLNDQ� GDQ�
SHODWLKDQ�GL�%DODL�/DWLKDQ�.HUMD�'HSQDNHUWUDQV�VHWHPSDW��6HWHODK�LWX�PHUHND�
GLEHUL�PRGDO�XQWXN�NHPXGLDQ�PHPEXND�XVDKD�GL�VDQD��8SD\D�LQL� MXJD�WHODK�
GLWHPSXK� 37� 7HONRP� GHQJDQ� FDUD� PHPEHULNDQ� NHWHUDPSLODQ� NHSDGD�
NRPXQLWDVQ\D� EHUXSD� SHQGLGLNDQ� GDQ� SHODWLKDQ� RWRPRWLI�� +DQ\D� SHUVRDODQ�
\DQJ�GLKDGDSL�DGDODK� WLGDN�DGD�PRQLWRULQJ�VHFDUD�EHUNDOD�ROHK�3HWUR�&KLQD�
GDQ�37�7HONRP�XQWXN�PHOLKDW�SHUNHPEDQJDQQ\D���

8SD\D�XSD\D�GL� DWDV� WHQWX� DNDQ�PDPSX�PHQ\HUDS� WHQDJD�NHUMD�\DQJ�
FXNXS� EDQ\DN� GL� VDWX� NRWD� GHQJDQ� GXNXQJDQ� PRGDO� �GDQD� EHUJXOLU�� ELQD�
OLQJNXQJDQ��GDQD�SHPSURY���SHPNRW�SHPNDE��� WHUVHGLDQ\D�UXDQJ�SHPDVDUDQ�
VHUWD�GLWXQMDQJ�ROHK�PRWLYDVL� WLQJJL� NRPXQLWDV�XQWXN�PHPEXND�XVDKD�DWDX�
PHQLQJNDWNDQ�SURGXNVLQ\D���

�

��3HQXWXS�

����.HVLPSXODQ�

3HUDQ�GXQLD�XVDKD�FXNXS�VWUDWHJLV�GDODP�PHPEDQWX�SHPHULQWDK�GDODP�
PHQJJHUDNNDQ�� EDKNDQ� PHPSHUFHSDW� ODMX� URGD� SHUHNRQRPLDQ� GDHUDK��
6HKLQJJD�SDGD�JLOLUDQQ\D�DNDQ�PHPEHULNDQ�NRQWULEXVL�WHUKDGDS�SHQLQJNDWDQ�
LQGHNV�GD\D�EHOL�NDUHQD�EHUNXUDQJQ\D�DQJND�SHQJDQJJXU��$VSHN�NHOHPDKDQ�
\DQJ� GLUDVDNDQ� DGDODK� WLGDN� DGDQ\D� NRQWURO� WHUKDGDS� XVDKD� PLWUD� ELQDDQ��
VHKLQJJD�VXOLW�PHOLKDW�SHUNHPEDQJDQ�XVDKDQ\D���
�
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3HUDQDQ�&RUSRUDWH�6RVLDO�5HVSRQVLELOLW\��&65��'DODP�0HQXUXQNDQ����������������������������������������������������������������
$QJND�.HPLVNLQDQ�'L�-DZD�%DUDW��0DPDQ�6XKHUPDQ��

����6DUDQ�

6DOXUNDQ� GDQD� EDQWXDQ� �EHUJXOLU�� GHQJDQ� VHOHNWLI� \DQJ� WLQJJL��
VHKLQJJD� GDQD� WHUVHEXW� EHQDU�EHQDU� WHSDW� VDVDUDQ�� /DNXNDQ� NRQWURO� XVDKD�
PLWUD� ELQDDQ� GHQJDQ� PHPDQIDDWNDQ� WHQDJD� SHPHULQWDK� GL� WLQJNDW�
GHVD�NHOXUDKDQ��
�������������������������

�

'$)7$5�3867$.$�

$QVKRUL�� 'DGDQJ� 6�� WDKXQ� �"��� 5DNVD� 'HVD�� 3HQGLGLNDQ�� GDQ� ,QGHNV�
3HPEDQJXQDQ�0DQXVLD��,30���0DNDODK��

+DUDKDS��2N\�6\HLIXO�5��������7DQJJXQJ�-DZD�6RVLDO�3HUXVDKDDQ��3LNLUDQ�
5DN\DW�����-DQXDUL�������

,ULDQWDUD��<RVDO��������&RPPXQLW\�5HODWLRQV��%DQGXQJ���6LPELRVD�5HNDWDPD�
0HGLD��

-RKQVWRQ��-DQH�DQG�=DZDZL��&ODUD��HG����������3XEOLF�5HODWLRQV��7KHRU\�DQG�
3UDFWLFH��$XVWUDOLD��6\GQH\��$OOHQ�DQG�8QZLQ��

.RWOHU��3KLOLS�GDQ�1DQF\�/HH��������&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��'RLQJ�
WKH�0RVW�*RRG� IRU� <RXU�&RPSDQ\� DQG� <RXU�&DXVH��'DODP�5R\�
*RQL�� 7DQJJXQJ� -DZDE� 6RVLDO� 3HUXVDKDDQ�� %XNDQ� %DVD�EDVL��
'RNXPHQ�ZZZ��'DSDW�GLDNVHV�SDGD��KWWS���ZZZ���

0LOODK��6DHIXO��������.DMLDQ�XQWXN�3DUD�3HUHQFDQD�3HPEDQJXQDQ�'DHUDK�
3RWUHW�3HQFDSDLDQ�,30�-DZD�%DUDW��0DNDODK��

0RRUH�� +�� )UD]LHU�� ������ +XEXQJDQ� 0DV\DUDNDW�� 3ULQVLS�� .DVXV�� GDQ�
0DVDODK�� 3HQHUMHPDK� /LODZDWL� 7ULPR� GDQ� 'HGG\� 'MDPDOXGLQ�
0DOLN��%DQGXQJ��5HPDGMD�.DU\D��

1XJURKR��������.HOHPDKDQ�,QGHNV�3HPEDQJXQDQ�0DQXVLD��0DNDODK��

3URJUDP�3HQGDQDDQ�.RPSHWHQVL�������3HPHULQWDK�3URYRLQVL�-DZD�%DUDW��

6DPXHO�� -RKQ� 	� $QLO� 6DDUL�� ������ &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\��
%DFNJURXQG� DQG� 3HUVSHFWLYH�� 'RNXPHQ� ZZZ�� 'DSDW� GLDNVHV�
SDGD��KWWS���ZZZ�LQIRFKDQJHLQGLD�RUJ�FRUSRUDWHVU,ES�MVS��

6XOHQGUDNXVXPD�� 5REE\� 6DNWL�� ������ 0HQ\RDO� ,QGHNV� 3HPEDQJXQDQ�
0DQXVLD�-DZD�%DUDW��0DNDODK��

7ULZLERZR�� 'LGLN�� ������ 0HQJJXJDW� 5HQGDKQ\D� 7DQJJXQJ� -DZDE� 6RVLDO�
3HUXVDKDDQ�� GRNXPHQ� ZZZ�� 'DSDW� GLDNVHV� SDGD��
KWWS���ZZZ�UDGDUEDQMDUPDVLQ�FRP�EHULWD�LQGH[�DVS���
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:DKRQR�� )UDQFLV�� ������ ,QGHNV� 3HPEDQJXQDQ� 0DQXVLD� ,QGRQHVLD� �����
6LDSD�7DNXW"��0DNDODK��

%DFDDQ�/DLQ��

�KWWS���ZZZ�3HUWDPLQD�FRP�,QGRQHVLD�KHDGBRIILFH�KXSPDV�QHZV�:SHUWDPLQ
D�������MXOL���ZS�������KWP����

KWWS���ZZZ�NRPSDV�FRP�NRPSDVBFHWDN��������MRJMD�������KWP���

KWWS���ZZZ�NRPSDV�FRP�NRPSDV�FHWDN������%XNX���������KWP�

KWWS���ZZZ�3HUWDPLQD�FRP�,QGRQHVLD�KHDGBRIILFH�KXSPDV�QHZV�:SHUWDPLQ
D�������MXOL���ZS�������KWP���

KWWS�ZZZ�VRFLDOOHDGHUVKLS�ZRUGSUHVV�FRP�PHQXMX�FRUSRUDWH�VRFLDO�
OHDGHUVKLS�

KWWS���ZZZ�MDEDUSURY�JR�LG�

KWWS���ZZZ�UDGDUEDQMDUPDVLQ�FRP�EHULWD�LQGH[�DVS���

KWWS���ZZZ�WHONRP�QHW�LJ�V�SKS��

KWWS���ZZZ�XQGS�RU�LG��

KWWS�ZZZ�SLNLUDQBUDN\DW�FRP��

KWWS���ZZZ�VXDUDNDU\DBRQOLQH�FRP�QHZV�KWP��

3LNLUDQ�5DN\DW����6HSWHPEHU������

5HSXEOLND�����0DUHW������

�


