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,QGHNV�3HUVHSVL�.RUXSVL�.DEXSDWHQ 1JDZL

.UHVQR�6DURVD�3ULEDGL���,]]D�0DIUXKDK���'HZL�,VPR\RZDWL�
�)DNXOWDV�(NRQRPL�GDQ�%LVQLV��8QLYHUVLWDV 6HEHODV�0DUHW�

&RUUHVSRQGLQJ DXWKRU��GHZLLVPR\RZDWL#VWDII�XQV�DF�LG

$EVWUDN� .RUXSVL� \DQJ� GLODNXNDQ� EDQ\DN� EHUKXEXQJDQ� GHQJDQ� DNWLYLWDV� SHOD\DQDQ�
PDV\DUDNDW� NKXVXVQ\D� GDODP� SHULMLQDQ�� SHQHULPDDQ� SHJDZDL� QHJHUL� GDQ� SHPEDQJXQDQ�
VWUXNWXU�GDQ�LQIUDVWUXNWXU��3HUVHSVL�PDV\DUDNDW�LQL�PHQMDGL�SHQWLQJ NDUHQD�DNDQ�PHQMDGL�
EDJLDQ� GDUL� HYDOXDVL� WHUKDGDS� SHODNVDQDDQ� EHUEDJDL� DNWLYLWDV� SHOD\DQDQ� SHPHULQWDK��
6XUYH\� SHUVHSVL�PDV\DUDNDW� VHEDLNQ\D� GLODNXNDQ� VHFDUD� UXWLQ� ROHK� SHPHULQWDK� VHEDJDL�
VDODK�VDWX�EHQWXN�HYDOXDVL��3HQHOLWLDQ�LQL�PHUXSDNDQ�EDJLDQ�\DQJ�SHQWLQJ�GDODP�HYDOXDVL�
SHODNVDQDDQ� SHQ\HOHQJJDUDQ� SHOD\DQDQ� SXEOLF� EDJL�PDV\DUDNDW�� 3HUPDVDODKDQ� WHUVHEXW�
ELVD� GLGHILQLVLNDQ� VHEDJDL� EHULNXW� ���� %DJDLPDQDNDK� SHUVHSVL� PDV\DUDNDW� WHUKDGDS�
NRUXSVL� VHFDUD� XPXP� �� ��� %DJDLPDQDNDK� SHUVHVSL�PDV\DUDNDW WHUKDGDS� SHQ\LPSDQJDQ�
DWDV� SHOD\DQDQ� SXEOLN� �� ��� %DJDLPDQDNDK� PHQGDSDWNDQ� PDVXNDQ�� NULWLN� GDQ� VDUDQ�
PDV\DUDNDW� OXDV� WHUKDGDS� SHPHULQWDK� GDHUDK� JXQD� SHUEDLNDQ� GL� PDVD� PHQGDWDQJ��
3HQHOLWLDQ� ,QGHNV� 3HUVHSVL� .RUXSVL� �,3.�� LQL PHQJJXQDNDQ� PL[HG� PHWKRG� \DLWX�
SHQJJDEXQJDQ� DQWDUD� PHWRGH� NXDQWDWLI� GDQ� NXDOLWDWLI�� 0HWRGH� GHVNULSWLI� NXDQWLWDWLI�
DGDODK� SHQHOLWLDQ� \DQJ� GLODNXNDQ� XQWXN� PHQJHWDKXL� QLODL� YDULDEHO� PDQGLUL�� EDLN� VDWX�
YDULDEHO�DWDX�OHELK�WDQSD�PHPEXDW�SHUEDQGLQJDQ��DWDX�PHQJKXEXQJNDQ�GHQJDQ�YDULDEHO�
\DQJ� ODLQ� \DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ� WHUVHEXW�� 'HVNULSWLI� NXDQWLWDWLI� EHUWXMXDQ�
PHQMHODVNDQ� IHQRPHQD� \DQJ� DGD� GHQJDQ� PHQJJXQDNDQ� DQJND�DQJND� XQWXN�
PHQJJDPEDUNDQ�NDUDNWHULVWLN�LQGLYLGX�DWDX�NHORPSRN�\DQJ�PHQMDGL�XQLW�DQDOLVLV�GDODP
SHQHOLWLDQ�

���3HQGDKXOXDQ�
6HFDUD� KDUILDK SHOD\DQDQ� PHUXSDNDQ� NHJLDWDQ� XWDPD� SDGD� RUDQJ� \DQJ� EHUJHUDN� GL�

ELGDQJ�MDVD��EDLN� LWX�RUDQJ�\DQJ�EHUVLIDW�NRPHUVLDO� �DWDXSXQ�\DQJ� �EHUVLIDW� �QRQ� �NRPHUVLDO��
QDPXQ� � GDODP� SHODNVDQDDQQ\D� WHUGDSDW� SHUEHGDDQ� DQWDUD� SHOD\DQDQ� \DQJ� GLODNXNDQ� ROHK�
RUDQJ� \DQJ� EHUVLIDW� NRPHUVLDO� \DQJ� ELDVDQ\D� GLNHOROD� ROHK� SLKDN� VZDVWD� GHQJDQ� SHOD\DQDQ�
\DQJ�GLODNVDQDNDQ�ROHK�RUJDQLVDVL�QRQ�NRPHUVLDO�\DQJ�ELDVDQ\D�DGDODK�SHPHULQWDK��.HJLDWDQ�
SHOD\DQDQ� \DQJ� EHUVLIDW� NRPHUVLDO� PHODNVDQDNDQ� NHJLDWDQ� GHQJDQ� EHUODQGDVNDQ� PHQFDUL�
NHXQWXQJDQ�� VHGDQJNDQ� NHJLDWDQ� SHOD\DQDQ� \DQJ� EHUVLIDW� QRQ�NRPHUVLDO� NHJLDWDQQ\D� OHELK��
WHUWXMX�SDGD�SHPEHULDQ�OD\DQDQ�NHSDGD�PDV\DUDNDW��OD\DQDQ�SXEOLN�DWDX�XPXP��\DQJ�VLIDWQ\D�
WLGDN�PHQFDUL�NHXQWXQJDQ�DNDQ�WHWDSL�EHURULHQWDVLNDQ�NHSDGD SHQJDEGLDQ�

'DODP� NHQ\DWDDQQ\D� SHPHULQWDK� EHOXP� GDSDW� PHQ\HGLDNDQ� SHOD\DQDQ� SXEOLN� \DQJ�
EHUNXDOLWDV� VHVXDL� GHQJDQ� WDQWDQJDQ� \DQJ� GLKDGDSL�� \DLWX� SHUNHPEDQJDQ� NHEXWXKDQ�
PDV\DUDNDW� \DQJ� VHPDNLQ�PDMX� GDQ� SHUVDLQJDQ� JOREDO� \DQJ� VHPDNLQ� NHWDW�� 3HOD\DQDQ� SDGD�
KDNLNDWQ\D�DGDODK�VHUDQJNDLDQ NHJLDWDQ��NDUHQD�LWX�SURVHV�SHOD\DQDQ�EHUODQJVXQJ�VHFDUD�UXWLQ�
GDQ�EHUNHVLQDPEXQJDQ��PHOLSXWL�VHOXUXK�NHKLGXSDQ�RUJDQLVDVL�GDODP�PDV\DUDNDW��3URVHV�\DQJ�
GLPDNVXGNDQ�GLODNXNDQ�VHKXEXQJDQ�GHQJDQ�VDOLQJ�PHPHQXKL�NHEXWXKDQ�DQWDUD�SHQHULPD�GDQ�
SHPEHUL�SHOD\DQDQ��.RQGLVL�SHOD\DQDQ�ELURNUDVL�GL�EDQ\DN�QHJDUD�WHUPDVXN�,QGRQHVLD�VHULQJ�
PH\HEDENDQ�UHQWDQ�WHUKDGDS�WLQGDN NRUXSVL�

.RUXSVL� GDODP� SHOD\DQDQ� SXEOLN� WHODK�PHQMDGL PDVDODK� FXNXS� VHULXV� GL� ,QGRQHVLD��
.RUXSVL�GDODP�NRQWHNV�SHOD\DQDQ�SXEOLN�GLVHEDENDQ�ROHK�GXD� IDNWRU�XWDPD��\DLWX� HNVWHUQDO�
GDQ�LQWHUQDO�� �)DNWRU� �HNVWHUQDO� �NDUHQD��DGDQ\D��NHLQJLQDQ��PDV\DUNDW� �XQWXN��PHQGDSDWNDQ��
SHOD\DQDQ� VHFDUD� FHSDW� GDODP� EHUEDJDL� XUXVDQ� VHSHUWL� SHQJXUXVDQ� SHULMLQDQ� GDQ� VHMHQLVQ\D��
5HQWDQJ�NHUMD�ELURNUDVL�\DQJ�SDQMDQJ�GDQ�EHUEHOLW�EHOLW� �UHG�WDSH��PHQ\HEDENDQ�PDV\DUDNDW�
WLGDN�VDEDU�GDQ�PHQJLQJLQNDQ�SURVHV�\DQJ�FHSDW�GDQ�HILVLHQ��6HGDQJNDQ�IDNWRU�LQWHUQDO�OHELK�
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PHQLWLNEHUDWNDQ� SDGD� DGDQ\D� IHQRPHQD� UHQWDQJ� ELURNUDVL� \DQJ� SDQMDQJ� GHQJDQ VHQJDMD�
GLPDQIDDWNDQ�ROHK�RNQXP�RNQXP�GL�ELURNUDVL�XQWXN�PHPSHUROHK�NHXQWXQJDQ�VHFDUD LOHJDO�

6HLULQJ� JHQFDUQ\D� NDPSDQ\H� WHQWDQJ� SHQFHJDKDQ� GDQ� SHPEHUDQWDVDQ� NRUXSVL� GL�
,QGRQHVLD��KDUXV�GLDNXL�EDKZD�NRUXSVL�VDDW�LQL�ELVD�GLNDWDNDQ� WHODK�PHQMDGL�PXVXK EHUVDPD�
�FRPPRQ�HQHP\�� VHOXUXK� �PDV\DUDNDW�� �6HFDUD� � XPXP�� �PDV\DUDNDW� � ,QGRQHVLD� �PHQ\DGDUL�
EDKZD� NRUXSVL�PHUXSDNDQ�PDVDODK� \DQJ� � KDUXV� � GLSHUDQJL��0HUHND� VHSDNDW� EDKZD� NRUXSVL��
DGDODK�SHUEXDWDQ�\DQJ�VDQJDW�PHUXJLNDQ��.RUXSVL�LQLODK�\DQJ�PHQMDGL�SHQJKDPEDW�NHPDMXDQ�
QHJDUD�GDQ�PHPEXDW�PDV\DUDNDW�WHWDS�GDODP�NRQGLVL PLVNLQ

+DO�LQL�GDSDW�GLOLKDW�GDUL�KDVLO�VXUYHL�LQWHJULWDV�\DQJ�GLODNXNDQ�.RPLVL�3HPEHUDQWDVDQ�
.RUXSVL� �.3.�� SDGD� WDKXQ� ����� \DQJ� PHQXQMXNNDQ� EDKZD� NXDOLWDV� SHOD\DQDQ� SXEOLN�
,QGRQHVLD�EDUX�PHQFDSDL�VNRU �����GDUL�VNDOD����XQWXN�LQVWDQVL�SXVDW��VHGDQJNDQ�SDGD�WDKXQ�
�����VNRU�XQWXN�XQLW�SHOD\DQDQ�SXEOLN�GL�GDHUDK�VHEHVDU�������6NRU� LQWHJULWDV�PHQXQMXNNDQ�
NDUDNWHULVWLN� NXDOLWDV� GDODP� SHOD\DQDQ� SXEOLN�� VHSHUWL� DGD� WLGDNQ\D� VXDS�� DGD� WLGDNQ\D�
6WDQGDUG�2SHUDWLQJ�3URFHGXUHV� �623��� NHVHVXDLDQ� SURVHV� SHOD\DQDQ�GHQJDQ�623�\DQJ� DGD��
NHWHUEXNDDQ�LQIRUPDVL��NHDGLODQ�GDQ�NHFHSDWDQ�GDODP�SHPEHULDQ�SHOD\DQDQ��GDQ�NHPXGDKDQ�
PDV\DUDNDW�PHODNXNDQ�SHQJDGXDQ

3HQ\HOHQJJDUDDQ QHJDUD�\DQJ�EHUVLK�PHQMDGL�SHQWLQJ�GDQ�VDQJDW GLSHUOXNDQ�XQWXN
PHQJKLQGDUL�SUDNWHN�SUDNWHN�NRUXSVL�\DQJ�WLGDN VDMD�PHOLEDWNDQ�SHMDEDW�EHUVDQJNXWDQ��WHWDSL�
MXJD�ROHK�NHOXDUJD�GDQ�NURQLQ\D��\DQJ�DSDELOD�GLELDUNDQ��PDND�UDN\DW�,QGRQHVLD�DNDQ�EHUDGD�
GDODP�SRVLVL�\DQJ�VDQJDW�GLUXJLNDQ��0HQXUXW�1\RPDQ�6HULNDW�3XWUD�-D\D�PHQ\HEXWNDQ�EDKZD�
WLQGDN�SLGDQD�NRUXSVL�WLGDN�KDQ\D�GLODNXNDQ�ROHK�SHQ\HOHQJJDUD�QHJDUD��DQWDU�SHQ\HOHQJJDUD�
QHJDUD��PHODLQNDQ� MXJD�SHQ\HOHQJJDUD�QHJDUD�GHQJDQ�SLKDN� ODLQ� VHSHUWL� NHOXDUJD�� NURQL GDQ�
SDUD� SHQJXVDKD�� VHKLQJJD� PHUXVDN� VHQGL�VHQGL� NHKLGXSDQ� EHUPDV\DUDNDW�� EHUEDQJVD�� GDQ�
EHUQHJDUD��VHUWD�PHPEDKD\DNDQ�HNVLVWHQVL�1HJDUD��/HPEDJD�6XUYHL�,QGRQHVLD��/6,��EHUVDPD�
,QGRQHVLD�&RUUXSWLRQ�:DWFK��,&:��ODNXNDQ�SHQHOLWLDQ� WHQWDQJ� WUHQ�SHUVHSVL�SXEOLN� WHUKDGDS�
NRUXSVL�� 6XUYHL� \DQJ� GLODNXNDQ� SDGD EXODQ�2NWREHU� ����� GL� HQDP� SURYLQVL� GHQJDQ� MXPODK�
VDPSHO� VHEDQ\DN� ������ UHVSRQGHQ� GHQJDQ� PHWRGH� PXOWLVDJH� UDQGRP� VDPSOLQJ�� GHQJDQ�
NHVDODKDQ� VXUYHL� DWDX�PDUJLQ� HUURU� VHNLWDU� ���� SHUVHQ� SDGD� WLQJNDW� NHSHUFD\DDQ ��� SHUVHQ�
GLSHUROHK�KDVLO�EDKZD�PDV\DUDNDW�PHPSHUFD\DL�NHVHULXVDQ�SHPHULQWDQ�WHUKDGDS�SHQDQJDQDQ�
PDVDODK� NRUXSVL�� .RUXSVL� \DQJ� GLODNXNDQ� EDQ\DN� EHUKXEXQJDQ� GHQJDQ� DNWLYLWDV� SHOD\DQDQ�
PDV\DUDNDW� NKXVXVQ\D� GDODP� SHULMLQDQ�� SHQHULPDDQ� SHJDZDL� QHJHUL� GDQ� SHPEDQJXQDQ�
VWUXNWXU� GDQ� LQIUDVWUXNWXU�� 3HUVHSVL� PDV\DUDNDW� LQL� PHQMDGL� SHQWLQJ� NDUHQD� DNDQ� PHQMDGL�
EDJLDQ� GDUL� HYDOXDVL� WHUKDGDS� SHODNVDQDDQ� EHUEDJDL� DNWLYLWDV� SHOD\DQDQ� SHPHULQWDK�� 6XUYH\�
SHUVHSVL� PDV\DUDNDW� VHEDLNQ\D� � GLODNXNDQ� VHFDUD� UXWLQ� ROHK� SHPHULQWDK� VHEDJDL� VDODK� VDWX�
EHQWXN HYDOXDVL�

���0HWRGH�3HQHOLWLDQ�
3HQHOLWLDQ� ,QGHNV� 3HUVHSVL� .RUXSVL� �,3.�� LQL PHQJJXQDNDQ� PL[HG� PHWKRG� \DLWX�

SHQJJDEXQJDQ� DQWDUD� PHWRGH� NXDQWDWLI� GDQ� NXDOLWDWLI�� 0HWRGH� GHVNULSWLI� NXDQWLWDWLI� DGDODK�
SHQHOLWLDQ� \DQJ� GLODNXNDQ� XQWXN�PHQJHWDKXL� QLODL� YDULDEHO�PDQGLUL�� EDLN� VDWX YDULDEHO� DWDX�
OHELK� WDQSD� PHPEXDW� SHUEDQGLQJDQ�� DWDX� PHQJKXEXQJNDQ� GHQJDQ� YDULDEHO� \DQJ� ODLQ� \DQJ�
GLJXQDNDQ� GDODP�SHQHOLWLDQ� WHUVHEXW��'HVNULSWLI� NXDQWLWDWLI� EHUWXMXDQ�PHQMHODVNDQ� IHQRPHQD�
\DQJ� DGD� GHQJDQ� PHQJJXQDNDQ� DQJND�DQJND� XQWXN� PHQJJDPEDUNDQ NDUDNWHULVWLN� LQGLYLGX�
DWDX�NHORPSRN�\DQJ�PHQMDGL�XQLW�DQDOLVLV�GDODP�SHQHOLWLDQ�
��� 5XDQJ�/LQJNXS 3HQHOLWLDQ
����� :DNWX�GDQ WHPSDW

3HQHOLWLDQ� LQL�GLODNXNDQ�GL�NDEXSDWHQ�1JDZL�GHQJDQ�PHQJDPELO� VDPSHO�PDV\DUDNDW�
\DQJ�PHQJJXQDNDQ�OD\DQDQ�SDGD�SHPHULQWDK�GDHUDK��:DNWX�SHQHOLWLDQ�GLODNXNDQ�SDGD�EXODQ
1RSHPEHU�VHEDJDL�LQGLFDWRU�SHODNVDQDDQ�SHOD\DQDQ�SHPHULQWDK�VHODPD�WDKXQ�WHUVHEXW�
����� 6DPSHO�GDQ 3RSXODVL
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3RSXODVL� GDODP� SHQHOLWLDQ� LQL� DGDODK� PDV\DUDNDW� \DQJ� PHQJJXQDNDQ� OD\DQDQ GL�
2UJDQLVDVL� 3HPHULQWDK� 'DHUDK� NKXVXQ\D� GL� 3HOD\DQDQ� VDWX� SLQWX�� SHOD\DQDQ� SHPED\DUDQ�
SDMDN�� SHOD\DQDQ� GL� NHFDPDWDQ� GDQ� SHOD\DQDQ� NHSHQGXGXNDQ�� 6DPSHO� \DQJ� GLDPELO� DGDODK�
VHEDQ\DN�����RUDQJ��3HQJDPELODQ�VDPSHO�GLODNXNDQ�GHQJDQ�ZDZDQFDUD�\DQJ�GLSDQGX�GHQJDQ�
NXHVLRQHU�\DQJ�WHUVWUXNWXU��
������ 7HNQLN�3HQJDPELODQ VDPSHO

6DPSHO�GLDPELO�GHQJDQ�PHWRGH�SXUSRVLYH�VDPSOLQJ�\DLWX�SHQJDPELODQ�VDPSHO�VHFDUD�
ODQJVXQJ� SDGD� RUDQJ� \DQJ� GLWHPXL� VDDW� PHODNXNDQ� NHJLDWDQ� SHOD\DQDQ� ROHK� PDV\DUDNDW��
6XUYH\RU� DNDQ� PHODNXNDQ� ZDZDQFDUD XQWXN� PHQGDSDWNDQ� LQIRUPDVL� WHQWDQJ� SHUVHSVL�
PDV\DUDNDW� DWDV� NRUXSVL�� 'DWD� \DQJ� PDVXN� DNDQ� GLHQXPHUDVL� GDQ� GLRODK� VHVXDL� GHQJDQ�
NHWHQWXDQ�LQGHNV�SHUVHSVL NRUXSVL�

/RNDVL� SHQJDPELODQ� VDPSHO� DGDODK� GL� EHEHUDSD� RUJDQLVDVL� SHPHULQWDK� GDHUDK� \DQJ�
VHFDUD�ODQJVXQJ�PHODNXNDQ�SHOD\DQDQ�SXEOLN \DLWX

�� 3HOD\DQDQ�7HUSDGX�VDWX SLQWX
�� 3HOD\DQDQ�SHPED\DUDQ SDMDN
�� 3HOD\DQDQ NHSHQGXGXNDQ
�� 3HOD\DQDQ�GL�NHFDPDWDQ���DNDQ�GLDPELO���NHFDPDWDQ �

��� 0HWRGH�3HQJRODKDQ 'DWD
$QDOLVLV� GDWD� XQWXN� PHQHQWXNDQ� LQGHNV� NRUXSVL� PHQJJXQDNDQ� WHNQLN� VWDWLVWLN�

GHVNULSWLI��'DWD�SHUVHSVL�GLXNXU�GHQJDQ�PHQJJXQDNDQ�VNDOD�SHQLODLDQ�DQWDUD���± ���WLDS�QLODL���
PHUXSDNDQ�VNRU�SHUVHSVL�SDOLQJ�UHQGDK�GDQ�QLODL���PHUXSDNDQ�VNRU�SHUVHSVL�SDOLQJ�WLQJJL�GDQ�
PHQFHUPLQNDQ�NXDOLWDV�ELURNUDVL�\DQJ�EHUVLK�GDQ�EDLN�GDODP�PHOD\DQL��'DWD�SHUVHSVL�NRUXSVL�
GLVDMLNDQ�GDODP�EHQWXN�VNRULQJ���DQJND�DEVROXW�DJDU�GLNHWDKXL�SHQLQJNDWDQ���SHQXUXQDQ�LQGHNV�
SHUVHSVL�NRUXSVL�PDV\DUDNDW�DWDV�SHOD\DQDQ�\DQJ�GLEHULNDQ�GL�VHWLDS�WDKXQQ\D�

���+DVLO�GDQ�'LVNXVL�
,QGHNV�3HUVHSVL�.RUXSVL�\DQJ�GLXNXU�GHQJDQ�PHQJJXQDNDQ����NULWHULD�VHVXDL�GHQJDQ�

DFXDQ�SHQJXNXUDQ�LQGHNV�SHUVHSVL�\DQJ�GLODNXNDQ�ROHK�,QGRQHVLDQ�&RUUXSWLRQ�:DWFK��,&:��
\DLWX� ���� 0DQLSXODVL� WHUKDGDS� 3HUDWXUDQ� 3HUXQGDQJDQ�� ���� 3HQ\DODKJXQDDQ� MDEDWDQ�� ����
0HPDQIDDWNDQ�SHQJDUXK�� ����7UDQVSDUDQVL�%LD\D�� ����%LD\D� WDPEDKDQ�� ����0HPLQWD�KDGLDK�
����7UDQVSDUDQVL����� 3UDNWHN�3HUFDORDQ������3HUEXDWDQ�&XUDQJ� �����7UDQVDNVL�5DKDVLD��1LODL�
GLXNXU� GDODP� VNDOD� �� VDPSDL� GHQJDQ� ��� 5HVSRQGHQ� DNDQ� PHQLODL� VHVXDL� GHQJDQ� SHUVHSVL�
PDVLQJ�PDVLQJ�NHPXGLDQ�GLDNXPXOVLNDQ�GDQ�GLEXDW�UHUDWD�SDGD�WLDS�NULWHULD��+DVLO UHUDWD�DNDQ�
GLNRQYHUVLNDQ� VHVXDL� DFXDQ� ,&:� XQWXN� PHQGDSDWNDQ� QLODL� ,QGHNV� 3HUVHSVL� .RUXSVL�� +DVLO�
ZDZDQFDUD�WHUKDGDS�����UHSVRQGHQ�GL�NDEXSDWHQ�1JDZL�GLSHUROHK�KDVLO�VHEDJDL�EHULNXW�

7DEHO����� ,QGHNV SHUVHSVL�NRUXSVL�GL�.DEXSDWHQ�1JDZL
12 .5,7(5,$ 1,/$, .219(56,

� 0DQLSXODVL�3HUDWXUDQ�3HUXQGDQJDQ ���� �����

� 3HQ\DODKJXQDDQ�-DEDWDQ ���� �����

� 0HPDQIDDWNDQ�3HQJDUXK ���� �����

� 7UDQVSDUDQVL�%LD\D ���� �����

� %LD\D�7DPEDKDQ ���� �����

� 0HPLQWD +DGLDK ���� �����

� 7UDQVSDUDQVL�3HPED\DUDQ ���� �����
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� 3UDNWHN�3HUFDORDQ ���� �����

� 3HUEXDWDQ�&XUDQJ ���� �����

�� 7UDQVDNVL�5DKDVLD ���� �����

5(5$7$ ���� �����

6XPEHU���'DWD�SULPHU�GLRODK�����

7DEHO� ��� WHUVHEXW� PHQXQMXNDQ� EDKZD� WHUQ\DWD� UHUDWD� ,QGHNV� 3HUVHSVL� .RUXSVL� GL�
.DEXSDWHQ�1JDZL�DGDODK VHEHVDU�������DUWLQ\D�MDXK�GL�DWDV�QLODL�UHUDWD�QDVLRQDO�\DQJ�VHEHVDU�
������$UWLQ\D� QLODL� SHUVHSVL� NRUXSVL� GL�1JDZL� FXNXS� EDJXV�� KDO� LQL�PXQJNLQ� GLGRURQJ� ROHK�
EHOXP�SHUQDK�DGDQ\D�NHMDGLDQ�NRUXSVL�GL�.DEXSDWHQ�1JDZL�\DQJ�VDPSDL�SDGD�OHYHO�QDVLRQDO�
GDQ WLGDN�PHPSHQJDUXKL� URGD� SHPHULQWDKDQ��%HUGDVDUNDQ� VHEDUDQ� LQGHNV� SHUVHSVL�� WHUQ\DWD�
QLODL� WHUHQGDK� DGDODK� SDGD�PHPDQIDDWNDQ� SHQJDUXK� VHEHVDU� ������ \DQJ� DUWLQ\D�PDV\DUDNDW�
PHQJDQJJDS� SHPEHUL� OD\DQDQ� DWDX� $61� EDQ\DN� \DQJ PHPDQIDDWNDQ� SHQJDUXK� DWDX�
ZHZHQDQJ� \DQJ� GLPLOLNLQ\D� XQWXN� NHSHQWLQJDQ SULEDGL�� .ULWHULD� EHULNXWQ\D� \DQJ� GLDQJJDS�
UHQWDQ� WHUKDGDS�NRUXSVL�DGDODK�PHODNXNDQ�PDQLSXODVL�SHUDWXUDQ�SHUXQGDQJDQ�VHEHVDU��������
DUWLQ\D�PDVLK� GL� � DWDV� UHUDWD� QDVLRQDO��.ULWHULD� EHULNXWQ\D� \DQJ� GLDQJJDS�PHPLOLNL� SHUVHSVL�
UHQGDK� DGDODK� SUDNWLN� SHUFDORDQ GDQ� SHQ\DODKJXQDDQ� ZHZHQDQJ� \DQJ� PHPSXQ\DL� QLODL�
VHEHVDU� ������� 6HGDQJNDQ� \DQJ� GLQLODL� UHODWLYH� WLQJJL� DWDX� EDJXV� RLOHK� PDV\DUDNDW� DGDODK�
GDODP� ELD\D� WDPEDKDQ��PHPLQWD� KDGLDQ GDQ� WUDQVSDHUDQVL� SHPED\DUDQ��$UWLQ\D�PDV\DUDNDW�
PHQLODL� EDKZD� VHODPD� LQL� WLGDN� WHUGDSDW� DWDX� VDQJDW� PLQLPDO� WHUMDGLQ\D� ELD\D� WDPEDKDQ�
NDUHUQD� VXGDK� DGDQ\D� WUDQVSDUDQVL� SHPED\DUDQ��7UDQVSDUDQVL� GDODP� SHOD\DQDQ�SDMDN�� ELD\D�
SHOD\DQDQ�XPXP�VHSHUWL�SHPEXDWDQ DNWD�NHODKLUDQ��SHPEXDWDQ .73 GDQ SHPEXDWDQ EHUEDJDL
PDFDP GRNXPHQ VLSLO PHQ\HEDENDQ PDV\DUDNDW PHUDVD� WLGDN� DGDQ\D� SXQJXWDQ� OLDU� \DQJ�
WHUMDGL� GDODP� SURVHV� SHOD\DQDQ� SXEOLF�� .RQGLVL� LQLODK� \DQJ� PHQ\HEDENDQ� PDV\DUDNDW�
NDEXSDWHQ�1JDZL�PHUDVD�EDKZD�LQGHNV�SHUVHSVL�NRUXSVL�GL�1JDZL�EDJXV��6HFDUD�GHWDLO� ,3.�
NDEXSDWHQ�1JDZL�GLWXQMXNNDQ�VHEDJDL�EHULNXW��

*DPEDU��� ,QGHNV�SHUVHSVL�NRUXSVL�GL�.DEXSDWHQ�1JDZL

���.HVLPSXODQ�
.RUXSVL�GL�,QGRQHVLD�GLEHGDNDQ�PHQMDGL�GXD�\DLWX�EHUGDVDUNDQ�PRGXV��VHFWRU��NHOHPEDJDDQ��GDHUDK�

GDQ� SHODNX�� 3HPDKDPDQ NRUXSVL� GLSLODKNDQ� PHQMDGL� PDNVXG GHQJDQ� NRUXSVL�� 3HQLODLDQ� WHUKDGDS�
NHVHULXVDQ� SHPHULQWDK� GDODP�PHPEHUDQWDV� NRUXSVL�� SHQLODLDQ� WHUKDGDS� NHDGLODQ� KXNXPDQ� WUHUKDGDS�
SHODNX� NRUXSVL�� SHPDKDPDQ� WHQWDQJ� DODVDQ� WHQWDQJ�PHQJDSD� NRUXSVL�PDVLK� DGD� GDQ� WHUXV� EHUXODQJ��



���

ODQJNDK�ODQJNDK�\DQJ�VHKDUXVQ\D�GLODNXNDQ�SHPHULQWDK�VHMDN�GLQL�GDODP�SHQFHJDKDQ�NRUXSVL��SLKDN�
SLKDN� \DQJ� GLDQJJDS� SDOLQJ� UHQWDQ� XQWXN�PHODNXNDQ� WLQGDN� NRUXSVL�� GDQ� SLKDN� SLKDN \DQJ� SDOLQJ�
EHUSHQJDUXK� GDODP� WLQGDN� SHQFHJDKDQ� GDQ� SHPEHUDQWDVDQ� WHUKDGDS� WLQGDN� NRUXSVL�� ,QGHNV� 3HUVHSVL�
.RUXSVL� GL� .DEXSDWHQ� 1JDZL� UHODWLYH� EDJXV�� UHUDWD� ,QGHNV� 3HUVHSVL� .RUXSVL� GL� .DEXSDWHQ� 1JDZL�
DGDODK�VHEHVDU�������DUWLQ\D�MDXK�GL�DWDV�QLODL�UHUDWD�QDVLRQDO�\DQJ�VHEHVDU������ $UWLQ\D�QLODL�SHUVHSVL�
NRUXSVL�GL�1JDZL�FXNXS�EDJXV��KDO�LQL�PXQJNLQ�GLGRURQJ�ROHK�EHOXP�SHUQDK DGDQ\D�NHMDGLDQ�NRUXSVL�
GL�.DEXSDWHQ�1JDZL�\DQJ�VDPSDL�SDGD�OHYHO�QDVLRQDO�GDQ�WLGDN�PHPSHQJDUXKL�URGD�SHPHULQWDKDQ�

���5HIHUHQVL�
$UWLNHO�-XUQDO�\DQJ�'LWLQMDX 6HMDZDW�
>�@� $IRQVR�� $QWRQLR� DQG� -RDR� 7RYDU� -DOOHV ������� )LVFDO� &RPSRVLWLRQ� DQG� /RQJ�WHUP� *URZWK�

(XURSHDQ�&HQWUDO�%DQN�(XURV\VWHP��:RUNLQJ�3DSHU�6HULHV�1R�������0DUFK������
>�@� $UGDQL�� 5H]ND� 3UDNDUVD�� -RNR� 6HWLDZDQ� GDQ� 5LGD� 3HUZLWD� 6DUL�� $QDOLVLV� 3HQJDUXK

3HQHULPDDQ� 3DMDN�� %HODQMD� 3HPEDQJXQDQ�0RGDO� GDQ 7LQJNDW� ,QIODVL� 7HUKDGDS
3HUWXPEXKDQ� (NRQRPL� GL� ,QGRQHVLD� 6HODPD� 7LJD� 'HNDGH� 7HUDNKLU��
KWWS���DVS�WUXQRMR\R�DF�LG� �GLDNVHV����)HEUXDUL�������

%XNX�
>�@� $GLQLQJVLK�� 6UL� �������� .RUGLQDVL� GDQ� ,QWHUDNVL� .HELMDNDQ� )LVNDO�0RQHWHU�� 7DQWDQJDQ

.HGHSDQ��<RJ\DNDUWD��.DQLVLXV��$QJJRWD�,.$3,��


