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XVDKD� GHQJDQ� UDVD� SHUFD\D� GLUL�
XQWXN� PHQJKDGDSL� SHUVDLQJDQ� GDODP�
NHJLDWDQ�XVDKD��.RQGLVL�SHUVDLQJDQ�\DQJ�
VHPDNLQ� NHWDW�� PHQJDNLEDWNDQ� VHWLDS�
SHUXVDKDDQ� KDUXV� PDPSX� EHUWDKDQ�
KLGXS�� EDKNDQ� KDUXV� GDSDW� WHUXV�
EHUNHPEDQJ��6DODK�VDWX�KDO�SHQWLQJ�\DQJ�
SHUOX� GLODNXNDQ� GDQ� GLSHUKDWLNDQ� ROHK�
VHWLDS� SHUXVDKDDQ� SHUEDQNDQ� DGDODK�
PHPSHUWDKDQNDQ� SHODQJJDQ� \DQJ� WHODK�
DGD�� DJDU� MDQJDQ� VDPSDL�PHQLQJJDONDQ�
SHUXVDKDDQ� GDQ� PHQMDGL� SHODQJJDQ�
SHUXVDKDDQ�ODLQ�

'L� ,QGRQHVLD� ZDFDQD� SHQGLULDQ�
EDQN� ,VODP�EDUX�GLODNXNDQ�SDGD� WDKXQ�
������ 0DMHOLV� 8ODPD� ,QGRQHVLD� �08,��
SDGD� WDQJDO� ������ $JXVWXV� �����
PHQ\HOHQJJDUDNDQ� /RNDNDU\D� %XQJD�
%DQN�GDQ�3HUEDQNDQ�GL�&LVDUXD��%RJRU��
-DZD� %DUDW�� +DVLO� ORNDNDU\D� WHUVHEXW�
G L E D K D V � O H E L K � P HQG D O DP � S D G D�
PXV\DZDUDK�QDVLRDQO�,9�08,�\DQJ

3(58086$1�675$7(*,�%,61,6�'$1�,03/,.$6,1<$
7(5+$'$3�675$7(*,�3(0$6$5$1

�6WXGL�.DVXV�3DGD�37�%DQN�%5,�6\DULDK�&DEDQJ�'HQSDVDU�%DOL�

'HZD�3XWX�0HOHV�$UWD
6HWLD�'HYL

)DNXOWDV�(NRQRPL�8QLYHUVLWDV�0DKDVDUDVZDWL�'HQSDVDU

$%675$&7

7KH�SXUSRVH�RI�WKLV�VWXG\�ZDV�WR�WKH�IRUPXODWLRQ�RI�EXVLQHVV�VWUDWHJLHV�DQG�WKH�
LPSOLFDWLRQV�IRU�PDUNHWLQJ�VWUDWHJ\�DW�37�%DQN�%5,�6\DULDK�6XEGLYLVLRQ�'HQSDVDU�%DOL��
5HVSRQGHQWV�LQ�WKLV�VWXG\�DUH�WKH�SODQQHUV�RI�FRUSRUDWH�VWUDWHJ\��37�%DQN�%5,�6\DULDK�
6XEGLYLVLRQ�'HQSDVDU�LV�WKH�,VODPLF�%DQN�RI�%DQN�%5,�ZKLFK�DLPV�WR�VHUYH�WKH�QHHGV�RI�
%DOL� RQ� ,VODPLF� EDQNLQJ�� 7KH� GDWD� DQDO\VLV� WHFKQLTXH� XVHG� LV� 0DWUL[� ,QWHUQDO� DQG�
([WHUQDO� �,(�� IRU�DGGUHVVLQJ� WKH�SUREOHP�RI� LGHQWLI\LQJ� YDULRXV� VWUDWHJLF� IDFWRUV�DQG�
IRUPXODWLQJ�PDUNHWLQJ�VWUDWHJLHV�

7KH�UHVXOWV�VKRZHG�WKDW�IDFWRUV�VXFK�DV�RSSRUWXQLW\�LV�YDULDEOH�SXUFKDVLQJ�SRZHU��
JRYHUQPHQW�SROLFLHV��FRPPXQLW\�FKDUDFWHULVWLFV��SROLWLFDO�DQG�VHFXULW\�VLWXDWLRQ��IDFWRUV�
VXFK�DV�WKH�WKUHDW�LV�FXOWXUDOO\�YDULDEOH��FRPSHWLWLRQ��FUHGLW�ULVN�DQG�OHJDO�ULVN��)DFWRU�LV�
WKH�VWUHQJWK�RI�WKH�IDFLOLW\�LV�RSHUDWLRQDO��WKH�SURGXFWV��WKH�FRPSDQ\
V�FDSLWDO��DQG�EUDQG�
LPDJH� RI� WKH� FRPSDQ\��)DFWRU� LV� WKH�ZHDNQHVV� LV� YDULDEOH�SURPRWLRQ�� UHVHDUFK�DQG�
GHYHORSPHQW�� WKH� QXPEHU� RI� HPSOR\HHV�� HPSOR\HH� SHUIRUPDQFH� DQG� PDUNHWLQJ�
SURFHVVHV��7KH�VWUDWHJ\�VKRXOG�EH�FDUULHG�RXW�E\�WKH�FRPSDQ\�ZLWK�LQWHUQDO�DQG�H[WHUQDO�
HQYLURQPHQWDO� FRQGLWLRQV� H[SHULHQFHG� LV� PDUNHW� SHQHWUDWLRQ� VWUDWHJ\� DQG� KXPDQ�
UHVRXUFHV�GHYHORSPHQW�

)URP� WKH� UHVXOWV� RI� WKLV� VWXG\� VXJJHVWHG� WKH� FRPSDQ\� WR� FRQGXFW� SHULRGLF�
HYDOXDWLRQV�RI�WKH�LQWHUQDO�DQG�H[WHUQDO�IDFWRUV�WKDW�FKDQJH��WKH�&RPSDQ\�PD\�FRQGXFW�
PDUNHW�SHQHWUDWLRQ�VWUDWHJLHV�DQG�KXPDQ�UHVRXUFH�GHYHORSPHQW� LQ�RUGHU�WR� LQFUHDVH�
VDOHV�

.H\ZRUGV���%XVLQHVV�6WUDWHJ\�DQG�0DUNHWLQJ�6WUDWHJ\

,�� 3(1'$+8/8$1
����/DWDU�%HODNDQJ

3HUNHPEDQJDQ�GXQLD�ELVQLV�VDDW�LQL�
PHQXQWXW� DGDQ\D� EHUEDJDL� SHUXEDKDQ�
GDODP� SUDNWLN� ELVQLV� \DQJ� GLODNXNDQ��
3 H U X E DK DQ � L Q L � E H U W X M X DQ � D J D U�
SHUXVDKDDQSHUXVDKDDQ� GDSDW� EHUWDKDQ�
GDQ� EDKNDQ� GDSDW� PHQLQJNDWNDQ�
SUHVWDVL� ELVQLVQ\D�� 6HPDNLQ� WLQJJL�
WLQJNDW�SHUVDLQJDQ�PHPDNVD�SHUXVDKDDQ�
XQWXN�PHQFDSDL� NHXQJJXODQ� NRPSHWLWLI�
DJDU�PDPSX�PHPHQDQJNDQ�SHUVDLQJDQ��
8QWXN�PHQFDSDL�KDO�WHUVHEXW�GLSHUOXNDQ�
VXDWX� VWUDWHJL � \DQJ� WHSDW� XQWXN�
PHPDNVLPDONDQ� NHXQJJXODQ� \DQJ�
GLPLOLNL�SHUXVDKDDQ�GDQ�PHPLQLPDONDQ�
NHNXUDQJDQ� \DQJ� DGD�� 'DODP� KDO� LQL�
VWUDWHJL�PHUXSDNDQ�VXDWX�SRQGDVL�DZDO�
GDODP� VXDWX� NHJLDWDQ� XVDKD�� 'HQJDQ�
VXDWX� VWUDWHJL� \DQJ� WHSDW� PDND� VXDWX�
SHUXVDKDDQ�DNDQ�GDSDW�PHPXODL�VXDWX�
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EHUODQJVXQJ�GL�+RWHO�6DKLG�-D\D��������
DJXVWXV� ������ %HUGDVDUNDQ� DPDQDW�
0XQDV�,9�PXL��GLEHQWXN�NHORPSRN�NHUMD�
XQWXN� PHQGLULNDQ� EDQN� ,VODP� GL�
,QGRQHVLD�� .HORPSRN� NHUMD� WHUVHEXW�
GLVHEXW�7LP�3HUEDQNDQ�08,��+DVLO�NHUMD�
7LP� 3HUEDQNDQ� 08,� DGDODK� ODKLUQ\D�
%DQN� 0XDPDODW� ,QGRQHVLD�� SDGD� DZDO�
SHQGLULDQQ\D� NHEHUDGDDQ� EDQN� V\DULDK�
EHOXP� PHQGDSDW� SHUKDWLDQ� RSWLPDO�
GDODP� LQGXVWUL� SHUEDQNDQ� QDVLRQDO��
/DQGDVDQ� KXNXP� RSHUDVL� EDQN� \DQJ�
PHQJJXQDNDQ� VLVWHP� V\DULDK� LQL� KDQ\D�
GLNDWHJRULNDQ� VHEDJDL� ´EDQN� GHQJDQ�
VLVWHP�EDJL�KDVLOµ�WLGDN�WHUGDSDW�ULQFLDQ�
ODQGDVDQ� KXNXPQ\D� VHUWD� MHQLV�MHQLV�
XVDKD�\DQJ�GLSHUEROHKNDQ��KDO�LQL�VDQJDW�
WHUFHUPLQ� GDUL� 88� QR�� �� WDKXQ� ������
3HUNHPEDQJDQ�SHUEDQNDQ� V\DULDK�SDGD�
H U D � U H I R UPDV L � G L W DQGD L � G HQ JDQ�
GLVHWXMXLQ\D� XQGDQJ�XQGDQJ� QR�� ���
WDKXQ� ������ 'DODP� XQGDQJ�XQGDQJ�
WHUVHEXW� GLDWXU� GHQJDQ� ULQFL� ODQGDVDQ�
KXNXP� VHUWD� MHQLV�MHQLV� XVDKD� \DQJ�
G D S D W � G L R S H U D V L N D Q � G D Q�
GLLPSOHPHQWDVLNDQ� ROHK� EDQN� V\DULDK��
8 Q G D Q J � X Q G D Q J � W H U V H E X W � M X J D�
PHPEHULNDQ� DUDKDQ� EDJL� EDQN�EDQN�
NRQYHQVLRQDO� XQWXN� PHPEXND� FDEDQJ�
V\DULDK� DWDX� EDKNDQ�PHQJNRQYHUVL� GLUL�
VHFDUD�WRWDO�PHQMDGL�EDQN�V\DULDK��

37�%DQN�%5,�6\DULDK�LQL�DZDO�PXOD�
EHUGLUL� SDGD� ��� 1RYHPEHU� ����� GL�
-DNDUWD�� 37� %DQN� %5,� 6\DULDK� LQL�
PHUXSDNDQ� DQDN� SHUXVDKDDQ� GDUL� 37�
%DQN�%5,��6DPSDL�VDDW�LQL�37�%DQN�%5,�
6\DULDK� WHODK� EHUNHPEDQJ� SHVDW� GL�
GDHUDK�GDHUDK�VH� ,QGRQHVLD��6DODK�VDWX�
FDEDQJ�%5,�6\DULDK�WHUGDSDW�GL�%DOL�\DLWX�
EHUDODPDW� GLMDODQ� *DWRW� 6XEURWR� %DUDW�
3HUWRNRDQ�+RNL�ODQG�����;�'HQSDVDU��37�
%DQN�%5,�6\DULDK�.&�'HQSDVDU�LQL�EHUGLUL�
SDGD�WDQJJDO����)HEUXDUL�������6DPSDL�
VDDW� LQL� 37� %DQN� %5,� 6\DULDK� WHODK�
PHPLOLNL� �� FDEDQJ� \DLWX� .&� 'HQSDVDU�
*DWVX�GDQ�2XWOHW�%DGXQJ��$ZDO�PXODQ\D�
SDUD�GLUHNWXU�37�%DQN�%5,�6\DULDK�UDJX�
XQWXN� PHPEXND� FDEDQJ� G L � %D O L�
GLNDUHQDNDQ�SURGXN� \DQJ�GLMXDO� DGDODK�
SURGXN� SHUEDQNDQ� EHUSULQVLS� V\DULDK��
QDPXQ�VHODPD���WDKXQ�EHUMDODQ�WHUQ\DWD�
37� %DQN� %5,� 6\DULDK� LQL� EHOXP� WHUODOX�
GDSDW � G L WHU LPD� R OHK� PDV\DUDNDW�
'HQSDVDU��37�%DQN�%5,�6\DULDK�.&�

'HQSDVDU� SHUNHPEDQJDQ� ELVQLVQ\D�
EHOXP� ELVD� GLNDWDNDQ� EHUMDODQ� VHVXDL�
KDUDSDQ�� NDUHQD� VHPHQMDN� WDKXQ� �����
\DQJ� PDQD� PDQDMHPHQ� SXVDW� -DNDUWD�
PHQJLQJLQNDQ�DJDU�SDGD�WDKXQ������%UL�
6\DULDK�WHODK�PHPEXND�FDEDQJ�EDUX�GL�
GDHUDK�7DEDQDQ��*LDQ\DU�GDQ�6LQJDUDMD�
EHOXP� WHUHDOLVDVL� VDPSDL� DZDO� WDKXQ�
����� LQL�� )DNWRU�IDNWRU� ODLQ� \DQJ�
GLPXQJNLQNDQ� PHQ\HEDENDQ� EHOXP�
EHUNHPEDQJQ\D�37�%DQN�%5,�6\DULDK�.&�
'HQSDVDU�DGDODK
���7LQJNDW� SHUVDLQJDQ�� GDODP� KDO� LQL�

WHUGDSDW� EDQ\DN� SHUEDQNDQ� GL�
'HQSDVDU�� EDLN� SHUEDQNDQ� OXDU��
QHJHUL�SHUEDQNDQ�GDODP�QHJHUL�� VHUWD�
SHUEDQNDQ�ORFDO�VHSHUWL�%35�GDQ�/3'�

���%XGD\D�ORNDO�GL�%DOL�\DQJ�PDVLK�DVLQJ�
WHUKDGDS�SHUEDQNDQ�6\DULDK�

���6'0�\DQJ�NXUDQJ�GDODP�SHQJHWDKXDQ�
WHQWDQJ�SHUEDQNDQ�6\DULDK�

,QIRUPDVL� \DQJ� PHQGDVDU� GDUL� 37�
%DQN�%5,�6\DULDK�.&�'HQSDVDU�WHUVHEXW�
PHQ\HEDENDQ� SHUXVDKDDQ� SHUOX� VHNDOL�
PHQJHWDKXL� VHMDXK� PDQD� WLQJNDW�
HIHNWLÀWDV�VWUDWHJL�\DQJ�WHODK�GLWHUDSNDQ��
XQWXN� PHQLQJNDWNDQ� WDEXQJDQ� GDQ�
S HPE L D \DDQ � SDGD � W DKXQ � W DKXQ�
EHULNXWQ\D�� 3HUXPXVDQ� VWUDWHJL� \DQJ�
EDUX� GDSDW� GLODNXNDQ� GHQJDQ� FDUD�
PHQJHYDOXDVL� NHPEDOL� IDNWRU�IDNWRU�
LQWHUQDO� GDQ� HNVWHUQDO� SHUXVDKDDQ��
VHKLQJJD� QDQWLQ\D� GLGDSDWNDQ� VXDWX�
VWUDWHJL�EDUX�GLPDQD�GDSDW

PHPLQLPDOLVLU� NHOHPDKDQ� GDQ�
DQFDPDQ� � VHUWD� PHQJRSW LPDONDQ�
NHNXDWDQ�GDQ�SHOXDQJ�

����3RNRN�3HUPDVDODKDQ
%HUGDVDUNDQ� OD WDU � EH ODNDQJ�

PDVDODK�\DQJ�WHODK�GLXUDLNDQ��PDND�\DQJ�
PHQMDGL� SRNRN� SHUPDVDODKDQ� GDODP�
SHQHOLWLDQ�LQL�DGDODK�
��� 9DULDEHO�YDULDEHO� PDQDNDK� \DQJ�

PHUXSDNDQ� SHOXDQJ�� DQFDPDQ��
NHNXDWDQ� GDQ� NHOHPDKDQ� EDJL� 37�
%DQN�%5,�6\DULDK�.&�'HQSDVDU�%DOL"

��� 6WUDWHJL� PDQDNDK� \DQJ� VHEDLNQ\D�
GLWHUDSNDQ� VHVXDL� GHQJDQ� NRQGLVL�
OLQJNXQJDQ� HNVWHUQDO� \DQJ�GLKDGDSL�
GDQ�OLQJNXQJDQ�LQWHUQDO�\DQJ�GLPLOLNL�
ROHK� 37� %DQN� %5,� 6\DULDK� .&�
'HQSDVDU�%DOL"
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��� %DJDLPDQDNDK� LPSOLNDVL� VWUDWHJL�
SHUXVDKDDQ� WHUKDGDS� NRQGLV L�
HNVWHUQDO�\DQJ�GLKDGDSL�GDQ�LQWHUQDO�
\DQJ� GLPLOLNL� ROHK� 37� %DQN� %5,�
6\DULDK�.&�'HQSDVDU�%DOL"

,,�� /$1'$6$1�7(25,
�����%DQN

% D Q N � P H U X S D N D Q � O HP E D J D�
NHXDQJDQ� \DQJ� PHQDZDUNDQ� MDVD�
NHXDQJDQ� VHSHUWL� NUHGLW�� WDEXQJDQ��
SHPED\DUDQ�MDVD�GDQ�PHODNXNDQ�IXQJVL�
NHXDQJDQ� ODLQQ\D� VHFDUD� SURIHVLRQDO��
.HEHUKDVLODQ� EDQN� GLWHQWXNDQ� ROHK�
NHPDPSXDQ� PHQJLGHQW LÀNDVLNDQ�
SHUPLQWDDQ� PDV\DUDNDW� DNDQ� MDVD�MDVD�
NHXDQJDQ� NHPXGLDQ� PHPEHULNDQ�
SHOD\DQDQ�VHFDUD�HÀVLHQ�GDQ�PHQMXDOQ\D�
GHQJDQ�KDUJD�EHUVDLQJ��0HQXUXW�8QGDQJ�
²� 8QGDQJ� 1R� �� WDKXQ� ����� WHQWDQJ�
SHUEDQNDQ� VHEDJDLPDQD� WHODK� GLXEDK�
GHQJDQ�8QGDQJ� ²�8QGDQJ�1R���� WDKXQ�
�����SDVDO���DQJND����SHQJHUWLDQ�EDQN�
DGDODK�EDGDQ�XVDKD�\DQJ�PHQJKLPSXQ�
GDQD� GDUL� PDV\DUDNDW� GDODP� EHQWXN�
VLPSDQDQ� GDQ� PHQ\DOXUNDQQ\D� GDODP�
EHQWXN� NUHGLW� DWDX� EHQWXN� ²� EHQWXN�
ODLQQ\D� GDODP� UDQJND� PHQLQJNDWNDQ�
WDUDI�KLGXS�PDV\DUDNDW�EDQ\DN�

3HQJHUWLDQ�\DQJ� OHELK�WHNQLV�GDSDW�
GLWHPXNDQ� SDGD� VWDQGDU� DNXQWDQVL�
NHXDQJDQ� �36$.��� 3HQJHUWLDQ� EDQN�
PHQXUXW� 36$.� 1R� ��� GDODP� 6WDQGDU�
DNXQWDVL�NHXDQJDQ���������������DGDODK�
VXDWX�OHPEDJD�NHXDQJDQ�\DQJ�EHUSHUDQ�
VHEDJDL�SHUDQWDUD�NHXDQJDQ�DQWDU�SLKDN�
²� SLKDN� \DQJ� PHPLOLNL� NHOHELKDQ� GDQD�
GDQ�SLKDN�SLKDN�\DQJ�PHPHUOXNDQ�GDQD��
VHUWD� VHEDJDL� OHPEDJD� \DQJ� EHUIXQJVL�
PHPSHUODQFDU� ODOX� OLQWDV� SHPED\DUDQ��
6HGDQJNDQ� EHUGDVDUNDQ� 6.� 0HQWHUL�
.HXDQJDQ�5,�1R�����WDKXQ�������EDQN�
P H U X S D N D Q � V X D W X � E D G D Q � \ D Q J�
NHJ LD WDQQ\D � G LE LGDQJ � NHXDQJDQ�
PH O DNXNDQ � S HQJK LPSXQDQ � GDQ�
SHQ\DOXUDQ� GDQD� NHSDGD� PDV\DUDNDW�
WHUXWDPD� JXQD� PHPELD\DL� LQYHVWDVL�
SHUXVDKDDQ��%HUGDVDUNDQ�GHÀQLVL�GLDWDV�
GDSDW� GLVLPSXONDQ� EDKZD� EDQN� DGDODK�
OHPEDJD� NHXDQJDQ� \DQJ� NHJLDWDQQ\D�
PHQJKLPSXQ� GDQD� GDQ� PHQ\DOXUNDQ�
GDQD�GDUL�GDQ�NHSDGD�PDV\DUDNDW�\DQJ�
PHPLOLNL�IXQJVL�PHPSHUODQFDU�ODOX�OLQWDV�

SHPED\DUDQ�� 'HQJDQ� NDWD� ODLQ� EDQN�
DGDODK� VXDWX� OHPEDJD� NHXDQJDQ� \DQJ�
XVDKD�SRNRNQ\D�PHPEHULNDQ�NUHGLW�DWDX�
MDVD�MDVD� GDODP� ODOX� OLQWDV� SHPED\DUDQ�
GDQ�SHUHGDUDQ�XDQJ�

����%DQN�6\DULDK
3HUEDQNDQ�V\DULDK�DWDX�3HUEDQNDQ�

,VODP� DGDODK� VXDWX� VLVWHP� SHUEDQNDQ�
\DQJ�GLNHPEDQJNDQ�EHUGDVDUNDQ�V\DULDK�
�KXNXP�� ,VODP�� 8VDKD� SHPEHQWXNDQ�
VLVWHP� LQL�GLGDVDUL�ROHK� ODUDQJDQ�GDODP�
DJDPD�,VODP�XQWXN�PHPXQJXW�PDXSXQ�
PHPLQMDP� GHQJDQ� EXQJD� DWDX� \DQJ�
GLVHEXW� GHQJDQ� ULED� VHUWD� ODUDQJDQ�
LQYHVWDVL� XQWXN� XVDKD�XVDKD� \DQJ�
GLNDWHJRULNDQ�KDUDP��PLVDO��XVDKD�\DQJ�
E H U N D L W D Q � G H Q J D Q � S U R G X N V L�
PDNDQDQ�PLQXPDQ� KDUDP�� XVDKD�
PHGLD�\DQJ�WLGDN�LVODPL�GOO���GLPDQD�KDO�
LQL� WLGDN� GDSDW� GLMDPLQ� ROHK� VLVWHP�
SHUEDQNDQ� NRQYHQVLRQDO�� %DQN� V\DULDK�
EHUDUW L � MXJD� EDQN� \DQJ� WDWDFDUD�
SHQJRSUDVLDQ\D� EHUGDVDUNDQ� WDWD� FDUD�
EHUPXDPDODK� VHFDUD� ,VODPL�� \DNQL�
PHQJDFX� NHSDGD� NHWHQWXDQ� $O�4XU
DQ�
GDQ� $O�+DGLWV�� 'DODP� 8QGDQJ�XQGDQJ�
1RPRU� ��� 7DKXQ� ����� \DQJ� NHPXGLDQ�
GLXEDK� GHQJDQ� 8QGDQJ�XQGDQJ� 1RPRU�
��� 7DKXQ� ����� WHQWDQJ� 3HUEDQNDQ��
GLDWXU� EDKZD� IXQJVL� XWDPD� SHUEDQNDQ�
QDVLRQDO� DGDODK� VHEDJDL� OHPEDJD�
SHQJKLPSXQ� GDQ� SHQ\D OXU � GDQD�
PDV\DUDNDW�GDODP�UDQJND�PHQLQJNDWNDQ�
WDUDI� KLGXS� UDN\DW� EDQ\DN�� 'DODP�
8QGDQJ�XQGDQJ�WHUVHEXW�GLMHODVNDQ�DVDV�
GDQ � WX MXDQ � S H UEDQNDQ � V \D U L DK�
PHQXQMDQJ� SHODNVDQDDQ� SHPEDQJXQDQ�
QDVLRQDO� GDODP� UDQJND� PHQLQJNDWNDQ�
NHDGLODQ��NHEHUVDPDDQ��GDQ�SHPHUDWDDQ�
NHVHMDKWHUDDQ� UDN\DW� �0XKDPPDG��
0DQDMHPHQ� 'DQD� %DQN � 6\DU LDK ��
<RJ\DNDUWD�� (NRQLVLD� 8,,�� ������ K������
3 H U E D Q N D Q � P HPSXQ \ D L � I X Q J V L�
LQWHUPHGLDVL� \DLWX� VHEDJDL� PHGLD� \DQJ�
PHQJKXEXQJNDQ� SLKDN�SLKDN� \DQJ�
PHPSXQ\DL� NHOHELKDQ� GDQD� GHQJDQ�
SLKDN�SLKDN� \DQJ� NHNXUDQJDQ� GDQD��
%DQN� V\DUL
DK� PHPLOLNL� NHLVWLPHZDDQ�
\DQJ�PHPEXDWQ\D�EHUEHGD�GHQJDQ�EDQN�
EDQN�NRQYHQVLRQDO��\DLWX��
D�� $GDQ\D�NHVDPDDQ� LNDWDQ�HPRVLRQDO�

\DQJ�NXDW�DQWDUD�SHPHJDQJ�VDKDP��
SHQJHOROD�EDQN�GDQ�QDVDEDK�Q\D��
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� VHKLQJJD� WLPEXO� UDVD� NHEHUVDPDDQ�
GDODP�PHQJKDGDSL�ULVLNR�XVDKD�GDQ�
PHPEDJL� NHXQWXQJDQ� VHFDUD� MXMXU�
GDQ�DGLO��

E�� 'HQJDQ� DGDQ\D� NHWHULNDWDQ� VHFDUD�
UHOLJL�� PDND� VHPXD� SLKDN� \DQJ�
WHUOLEDW� GDODP� %DQN� LVODP� DNDQ�
EHUXVDKD� VHEDLN�EDLNQ\D� VHEDJDL�
SHQJDPDODQ� DMDUDQ� DJDPDQ\D�
VHKLQJJD� EHUDSDSXQ� KDVLO� \DQJ�
GLSHUROHK�GL\DNLQL�PHPEDZD�EHUNDK�

F�� $GDQ\D� IDVLOLWDV� SHPELD\DDQ� �$O�
PXGKDUDEDK� GDQ� $O� PXV\DUDNDK��
\DQJ�WLGDN�PHPEHEDQL�QDVDEDK�VHMDN�
DZDO� GHQJDQ� NHZDMLEDQ� PHPED\DU�
ELD\D� VHFDUD� WHWDS�� +DO� LQL� DNDQ�
P H P E H U L N D Q � N H O R Q J J D U D Q�
SK\FKRORJLV�\DQJ�GLSHUOXNDQ�QDVDEDK�
XQWXN�GDSDW�EHUXVDKD�VHFDUD�WHQDQJ�
GDQ�VXQJJXKVXQJJXK�

G�� 'HQJDQ� GLWHUDSNDQQ\D� VLVWHP� EDJL�
KDVLO�VHEDJDL�SHQJJDQWL�EXQJD��PDND�
WLGDN� DGD� GLVNULPLQDVL� WHUKDGDS�
QDVDEDK� \DQJ� GLGDVDUNDQ� DWDV�
NHPDPSXDQ� HNRQRPLQ\D� VHKLQJJD�
DNVHVLELOLWDV� EDQN� ,VODP� PHQMDGL�
VDQJDW�OXDV��

H�� 'HQJDQ� DGDQ\D� VLVWHP� EDJL� KDVLO�
PDND� XQWXN� SHQ\LPSDQ� GDQD� WHODK�
WHUVHGLD� SHULQJDWDQ� GLQL� WHQWDQJ�
NHDGDDQ� EDQN� Q\D� \DQJ� E LVD�
GLNHWDKXL� VHZDNWX�ZDNWX� GDUL� QDLN�
WXUXQQ\D� MXPODK� EDJL� KDVLO� \DQJ�
GLWHULPD�

I�� $GDQ\D � IDV L O L W DV � SHPELD\DDQ�
SHQJDGDDQ� EDUDQJ� PRGDO� GDQ�
SHUDODWDQ� SURGXNVL� �$O�PXUDEDKDK�
GDQ� $O�EDL� ELWVDPDQ� DMLO� �\DQJ� OHELK�
PHQJXWDPDNDQ� NHOD\DNDQ� XVDKD�
GDUL�SDGD�MDPLQDQ�VHKLQJJD�VLDSDSXQ�
EDLN� SHQJXVDKD� DWDXSXQ� EXNDQ��
PHPSXQ\DL� NHVHPSDWDQ� \DQJ� OXDV�
XQWXN�EHUXVDKD�

J�� 'HQJDQ� GLWHUDSNDQQ\D� VLVWHP� EDJL�
KDVLO�PDND�FRVK�SXVK� LQÁDWLRQ�\DQJ�
GLWLPEXONDQ� ROHK� SHUEDQNDQ� VLVWHP�
EXQJD� GLKDSXVNDQ� VDPD� VHNDOL��
'HQJDQ� GHPLNLDQ� EDQN� ,VODP� DNDQ�
G D S D W � P H Q M D G L � S H Q G X N X Q J�
NHELMDNVDQDDQ�PRQHWHU�\DQJ�DQGDO�

K�� 3HQHUDSDQ� VLVWHP� EDJL� KDVLO� GDQ�
GLWLQJJDONDQ� Q\D� V\VWHP� EXQJD�
PHQMDGLNDQ�EDQN�,VODP�OHELK�PDQGLUL�
GDUL�SHQJDUXK�JHMRODN�PRQHWHU�EDLN

� GDUL�GDODP�PDXSXQ�OXDU�QHJHUL�
L�� 'HQJDQ� GLWHUDSNDQQ\D� VLVWHP� EDJL�

KDVLO� PDND� SHUVDLQJDQDQWDU� EDQN�
,VODP� EHUODNX� VHFDUD� ZDMDU� \DQJ�
GLWHQWXNDQ�ROHK�NHEHUKDVLODQ�GDODP�
P HP E L Q D � Q D V D E D K � G H Q J D Q�
SURIHVLRQDOLV�PHGDQ�SHOD\DQDQ�\DQJ�
WHUEDLN�

M�� 7HUVHGLDQ\D�IDVLOLWDV�NUHGLW�NHELMDNDQ�
�$ O � TDUGX O � KDVDQ � � \DQJ � W LGDN�
PHPEHEDQL� QDVDEDK� GHQJDQ� ELD\D�
D S D SXQ � N H F X D O L � E L D \ D � \ D Q J�
GLSHUJXQDNDQ� VHQGLUL� VHSHUWL� EHD�
PDWHUDL��ELD\D�DNWD�QRWDULV��GDQ�ELD\D�
VWXGL� NHOD\DNDQ�� 'DQD� IDVLOLWDV� LQL�
GLSHUROHK� GDUL� KDVLO� SHQJXPSXODQ�
]DNDW�� LQIDT�� VKRGDTRK� SDUD� DPLO�
]DNDW�\DQJ�PDVLK�PHQJHQGDS�GL�EDQN�
PHQXQJJX� VDDWQ\D� GLVDOXUNDQ�
NHSDGD�\DQJ�EHUKDN�PHUHQFDQDNDQ��
PHQFLSWDNDQ�� GDQ� PHQMXDO� EDUDQJ�
GDUL�SURGXVHQ�NH�NRQVXPHQ�

�����.RQVHS�3HPDVDUDQ
0HQXUXW� 6ZDVWKD� GDQ� +DQGRNR�

������ �� ���� NRQVHS� SHPDVDUDQ� DGDODK�
VHEXDK�IDOVDIDK�ELVQLV�\DQJ�PHQ\DWDNDQ�
EDKZD�SHPXDVDQ�NHEXWXKDQ�NRQVXPHQ�
PHUXSDNDQ� V\DUDW� HNRQRPL� GDQ� VRVLDO�
EDJL� NHODQJVXQJDQ� KLGXS� SHUXVDKDDQ��
.RQVHS�SHPDVDUDQ�PHUXSDNDQ�RULHQWDVL�
PDQDMHPHQ� \DQJ� EHUDQJJDSDQ� EDKZD�
WXJDV� SRNRN� SHUXVDKDDQ� DGDODK�
PHQHQWXNDQ�NHEXWXKDQ��NHLQJLQDQ�GDQ�
SHQLODLDQ�GDUL�VXDWX�SDVDU�\DQJ�PHQMDGL�
VDVDUDQ� � PHQ\HVXDLNDQ� NHJLDWDQ�
SHUXVDKDDQ�VHGHPLNLDQ�UXSD�DJDU�GDSDW�
PHQ \ DPSD L N DQ � N H SXD V DQ � \ DQ J�
GLLQJLQNDQ�SDVDUQ\D�VHFDUD� OHELK�HIHNWLI�
GDQ�HÀVLHQ�GDULSDGD�SHVDLQJ�SHVDLQJQ\D�

0HQXUXW�.RWOHU��������������NRQVHS�
SHPDVDUDQ� PHQHJDVNDQ� EDKZD� NXQFL�
XQWXN� PHQFDSDL� WXMXDQ� RUJDQLVDVLRQDO�
\DQJ� GLWHWDSNDQ� DGDODK� SHUXVDKDDQ�
WHUVHEXW� KDUXV� PHQMDGL� OHELK� HIHNWLI�
GLEDQGLQJNDQ� SDUD� SHVDLQJ� GDODP�
PHQFLSWDNDQ� � PHQ\HUDKNDQ�� GDQ�
PHQJNRPXQLNDVLNDQ� QLODL� SHODQJJDQ�
NHSDGD�SDVDU�VDVDUDQ�\DQJ�WHUSLOLK��'DUL�
GHÀQLVL� WHUVHEXW� PHPLOLNL� NRQVHNZHQVL�
EDKZD� VHPXD� NHJLDWDQ� SHUXVDKDDQ�
WHUPDVXN� SURGXNVL�� WHNQLN�� NHXDQJDQ��
GDQ� SHPDVDUDQ� KDUXV� GLDUDKNDQ� SDGD�
XVDKD�XQWXN�PHPHQXKL�NHEXWXKDQ�
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SHPEH O L � N HPXG L DQ � PHPXDVNDQ�
N H E X W X K D Q � W H U V H E X W � G H Q J D Q�
PHQGDSDWNDQ� ODED� \DQJ� OD\DN� GDODP�
MDQJND�SDQMDQJ�

$GD� OLPD� NRQVHS� \DQJ� GLMDGLNDQ�
IDOVDIDK� EDJL� PDQDMHPHQ� SHPDVDUDQ�
GDODP� XSD\D� SHPDVDUDQQ\D�� \DLWX�
NRQVHS� EHUZDZDVDQ� SURGXNVL�� NRQVHS�
E H U Z D Z D V D Q � S U R G X N � � N R Q V H S�
EH UZDZDVDQ � SHQ MXD O DQ � � NRQVHS�
EHUZDZDVDQ� SHPDVDUDQ�� GDQ� NRQVHS�
EHUZDZDVDQ� VRVLDO�� .HOLPD� NRQVHS� LQL�
VHEDJDL�GDVDU�FDUD�RUJDQLVDVL�PHODNXNDQ�
NHJLDWDQ� SHPDVDUDQQ\D� �.RWOHU�� ����� ��
����\DLWX�
��� .RQVHS�SURGXNVL
� .RQVHS� EHUZDZDVDQ� SURGXNVL�

EHUSHQGDSDW�EDKZD�NRQVXPHQ�DNDQ�
PHPLOLK�SURGXN�\DQJ�PXGDK�GLGDSDW�
GDQ� KDUJDQ\D� \DQJ� UHODWLI� PXUDK��
%HUGDVDUNDQ� DQJJDSDQ� LQL�� PDND�
P D Q D M H P H Q � P H P X V D W N D Q�
SHUKDWLDQQ\D� SDGD� HIHVLHQVL� SURGXN�
GDQ� GLVWULEXVL�� (ÀVLHQVL� SURGXN�
G L E X W X K N D Q � D J D U � P D P S X�
PHQJKDVLONDQ�KDUJD�\DQJ�WHUMDQJNDX�
GDQ�GLVWULEXVL�\DQJ�OXDV�GLEXWXKNDQ�
XQWXN� PHQMDPLQ� NHWHUVHGLDDQ�
SURGXN�EDJL�VHOXUXK�NRQVXPHQ�

��� .RQVHS�SURGXN
� .RQV HS � E H UZDZDVDQ � S U RGXN�

EHUSHQGDSDW�EDKZD�NRQVXPHQ�DNDQ�
PHPLOLK� SURGXN� \DQJ� PHQDZDUNDQ�
PXWX��NLQHUMD�\DQJ�WHUEDLN�DWDX�KDO�
KDO� LQRYDWLI� ODLQQ\D��0DQDMHU� GDODP�
RUJDQLVDVL�\DQJ�EHUZDZDVDQ�SURGXN�
PHPXVDWNDQ� SHUKDWLDQQ\D� XQWXN�
PHPEXDW�SURGXN�\DQJ�OHELK�EDLN�GDQ�
W H U X V � PHQ\ HPSX UQDNDQQ\D ��
3HUXVDKDDQ� \DQJ�PHQJDQXW� NRQVHS�
E H U Z DZ D V D Q � S U R G X N � V H U L Q J�
PHUDQFDQJ� SURGXN� PHUHND� WDQSD�
PDVXNDQ� GDUL� SHODQJJDQ�� 0HUHND�
EH UDQJJDSDQ � EDKZD � SHPEH O L�
PHQ\XNDL�SURGXN�\DQJ�SHPEXDWDQ\D�
OHELK�EDLN�GDQ�SHPEHOL�GDSDW�PHQLODL�
PXWX� VHUWD� NLQHUMD� SURGXN�� 0HUHND�
WLGDN� PHOLKDW� EDKZD� NRQVXPHQ�
PXQJNLQ� WHODK� PHQHPXNDQ� SURGXN�
O D LQ � \DQJ � PDPSX� PHPHQXK L�
NHEXWXKDQQ\D�

��� .RQVHS�SHQMXDODQ
� .RQVHS� EHUZDZDVDQ� SHQMXDODQ�

EHUSHQGDSDW�EDKZD�NDODX�NRQVXPHQ�

� GLELDUNDQ�VDMD��NRQVXPHQ�WLGDN�DNDQ�
PHPEHOL�SURGXN�GDODP�MXPODK�\DQJ�
FXNXS��2UJDQLVDVL�KDUXV�PHODNXNDQ�
XVDKD� SHQMXDODQ� GDQ� SURPRVL� \DQJ�
D J U H V L I � � . R Q V H S � S H Q M X D O D Q�
EHUDQJJDSDQ� EDKZD� NRQVXPHQ�
HQJJDQ�PHPEHOL�GDQ�KDUXV�GLGRURQJ�
VXSD\D� PHPEHOL�� VHUWD� SHUXVDKDDQ�
PHPSXQ\DL�EDQ\DN�FDUD�SURPRVL�GDQ�
SHQMXDODQ� \DQJ� HIHNW L I � XQWXN�
PHUDQJVDQJ� SHPEHOLDQ�� .RQVHS� LQL�
EDQ\DN�GLSDNDL�XQWXN�´EDUDQJ�\DQJ�
WLGDN� GLFDULµ� \DLWX� EDUDQJ�EDUDQJ�
\DQJ� WLGDN� WHUSLNLU� XQWXN� GLEHOL��
NRQVHS�LQL�ELDVDQ\D�GLWHUDSNDQ�SDGD�
WDEXQJDQ�

��� .RQVHS�SHPDVDUDQ
� .RQVHS� SHPDVDUDQ� PHQ\DWDNDQ�

SHQFDSDLDQ� WXMXDQ� RUJDQLVDVLRQDO�
W H U J DQ WXQJ � S DGD � S HQ H W D S DQ�
NHEXWXKDQ� GDQ� NHLQJLQDQ� SDVDU�
VDVDUDQ� GDQ� SHPEHULDQ� NHSXDVDQ�
\DQJ� GLLQJLQNDQ� VHFDUD� OHELK� HIHNWLI�
GDQ� HIHVLDQ� GLEDQGLQJNDQ� GHQJDQ�
\DQJ�GLODNXNDQ�SHVDLQJ�

��� .RQVHS� SHPDVDUDQ� EHUZDZDVDQ�
VRVLDO

� .RQVHS�LQL�PHQ\DWDNDQ�EDKZD�WXJDV�
RUJDQLVDVL� DGDODK� PHQHQWXNDQ�
N H E X W X K D Q � � N H L Q J L Q D Q � G D Q�
NHSHQWLQJDQ� SDVDU� VDVDUDQ� VHUWD�
PHPEH U L N DQ � N HSXDVDQ � \ DQJ�
GLKDUDSNDQ� GHQJDQ� FDUD� \DQJ� OHELK�
HIHNWLI�GDQ�HIHVLHQ�GDUL�SDGD�SHVDLQJ�
GHQJDQ� WHWDS� PHOHVWDULNDQ� DWDX�
PHQ LQJND WNDQ � NHVH MDK WH UDDQ�
NRQVXPHQ�GDQ�PDV\DUDNDW��.RQVHS�
SHPDVDUDQ� EHUZDZDVDQ� VRVLDO�
PHQJDMDN� SDUD� SHPDVDU� XQWXN�
PHPEXDW� NHVHLPEDQJDQ� GLDQWDUD�
NHWLJD� NHSHQWLQJDQ� \DLWX� ODED�
SHUXVDKDDQ�� SHPXDVDQ� NHLQJLQDQ�
NRQVXPHQ�� GDQ� NHVHMDKWHUDDQ�
PDV\DUDNDW�GDODP�MDQJND�SDQMDQJ�

���� +XEXQJDQ�6WUDWHJL�3HPDVDUDQ�GDQ�
6WUDWHJL�%LVQLV
� 0HQXUXW�&KDQGUD���������6WUDWHJL�

SHPDVDUDQ� PHUXSDNDQ� UHQFDQD� \DQJ�
PHQMDEDUNDQ� HNVSHNWDVL� SHUXVDKDDQ�
DNDQ�GDPSDN�GDUL�EHUEDJDL�DNWLÀWDV�DWDX�
S U R J U DP � S HP D V D U D Q � W H U K D G D S�
SHUPLQWDDQ�SURGXN�DWDX�OLQL�SURGXNQ\D�
GL�SDVDU�VDVDUDQ�WHUWHQWX��6HGDQJNDQ�
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PHQXUXW� .RWOHU� GDQ� $PVWURQJ� ��������
VWUDWHJL� SHPDVDUDQ� DGDODK� SROD� SLNLU�
SHPDVDUDQ� \DQJ� DNDQ� GLJXQDNDQ� ROHK�
XQLW� ELVQLV� XQWXN� PHQFDSDL� WXMXDQ�
SHPDVDUDQQ\D�� 6WUDWHJL� WHUVHEXW� EHULVL�
VWUDWHJL� VSHVLÀN� XQWXN� SDVDU� VDVDUDQ��
SHQHWDSDQ� SRVLVL�� EDXUDQ� SHPDVDUDQ��
GDQ� EHVDUQ\D� SHQJHOXDUDQ� SHPDVDUDQ��
3DGD� XPXPQ\D� SHUXVDKDDQ� \DQJ�
EHUKDVLO� DGDODK� SHUXVDKDDQ� \DQJ�
PHODNVDQDNDQ� NRQVHS� SHPDVDUDQ� \DQJ�
EHURULHQWDVL� NHSDGD� NRQVXPHQ�� NDUHQD�
SHUXVDKDDQ� LQ L ODK � \DQJ � PDPSX�
PHQJXDVDL�SDVDU�GDODP�MDQJND�SDQMDQJ��
'L�GDODP�SDQGDQJDQ�NRQVHS�SHPDVDUDQ��
WXMXDQ� SHUXVDKDDQ� GLFDSDL� PHODOXL�
NHSXDVDQ � NRQVXPHQ � � .HSXDVDQ�
NRQVXPHQ� GLSHUROHK� VHWHODK� NHEXWXKDQ�
GDQ� NHLQJLQDQ� NRQVXPHQ� GLSHQXKL�
PHODOXL� NHJLDWDQ� SHPDVDUDQ� \DQJ�
WHUSDGX��

0HQXUXW� -XULQL� �������� VHWLDS�
SHUXVDKDDQ� PHQMDODQNDQ� VWUDWHJL�
SHPDVDUDQ�XQWXN�PHQFDSDL�WXMXDQ�\DQJ�
GLKDUDSNDQ�� $GD� WLJD� WDKDS� \DQJ�
G L W H P S X K � S H U X V D K D D Q � X Q W X N�
PHQHWDSNDQ�VWUDWHJL�SHPDVDUDQ��\DLWX� ��
0HPL O LK � NRQVXPHQ� \DQJ� G L WX MX ��
0HQJLGHQWLÀNDVL� NHLQJLQDQ� NRQVXPHQ��
0HQHQWXNDQ�EDXUDQ�SHPDVDUDQ��6WUDWHJL�
SHPDVDUDQ� \DQJ� EHUKDVLO� XPXPQ\D�
GLWHQWXNDQ� GDUL� VDWX� DWDX� EHEHUDSD�
PDUNHWLQJ�PL[��EDXUDQ�SHPDVDUDQ���$GD�
EHEHUDSD� SHQJHUWLDQ� WHQWDQJ� VWUDWHJL�
SHPDVDUDQ��\DLWX��
��� 5HQFDQD� \DQJ� WHUSDGX� GL� ELGDQJ�

SHPDVDUDQ� \DQJ� PHPEHU LNDQ�
SDQGXDQ�WHQWDQJ�NHJLDWDQ�\DQJ�DNDQ�
GLMDODQNDQ�XQWXN�GDSDW� WHUFDSDLQ\D�
W X M X D Q � S H P D V D U D Q � V X D W X�
SHUXVDKDDQ�

��� 'DVDU� WLQGDNDQ� \DQJ� PHQJDUDKNDQ�
N H J L D W D Q � S HP D V D U D Q � V X D W X�
S H U X V D K D D Q � G D O DP � N R Q G L V L�
SHUVDLQJDQ� GDQ� OLQJNXQJDQ� \DQJ�
VHODOX�EHUXEDK��DJDU�GDSDW�PHQFDSDL�
WXMXDQ�\DQJ�GLKDUDSNDQ�

��� $ODW�IXQGDPHQWDO�\DQJ�GLUHQFDQDNDQ�
XQWXN�PHQFDSDL�WXMXDQ�SHUXVDKDDQ�
G H Q J D Q � P H Q J H P E D Q J N D Q�
NHXQJJXODQ� EHUVDLQJ� PHODOXL� SDVDU�
VDVDUDQ� GDQ� SURJUDP� SHPDVDUDQ�
XQWXN�PHQFDSDL�WXMXDQ�WHUVHEXW�
'HQJDQ�SHUNDWDDQ�ODLQ��VWUDWHJL�

SHPDVDUDQ� PHUXSDNDQ� UHQFDQD� \DQJ�
WHUSDGX� VHEDJDL� GDVDU� WLQGDNDQ� \DQJ�
PHQJDUDKNDQ� NHJLDWDQ� SHPDVDUDQ�
N H S D G D � S D V D U � V D V D U D Q � G H Q J D Q�
PHQJHPEDQJNDQ� SURJUDP� SHPDVDUDQ�
XQWXN� PHQFDSDL� WXMXDQ� SHPDVDUDQ��
8QWXN� EHUKDVLOQ\D� VWUDWHJL� SHPDVDUDQ�
\DQJ� GLMDODQNDQ�� GLEXWXKNDQ� GXD� KDO�
\DQJ�VDQJDW�SHQWLQJ�GDQ�VDOLQJ�EHUNDLWDQ��
\DLWX� 7DUJHW� SDVDU� \DQJ� GLWXMX� GDQ�
%DXUDQ� SHPDVDUDQ� \DQJ� GLMDODQNDQ�
XQWXN�PHQFDSDL�WDUJHW�SDVDU�WHUVHEXW�

3HQHQWXDQ� VWUDWHJL� SHPDVDUDQ�
KD UXV � G L GD VD UNDQ � D W D V � DQD O L V D�
OLQJNXQJDQ� HNVWHUQDO� GDQ� LQWHUQDO�
SHUXVDKDDQ�� 0DVLQJ�PDVLQJ� IDNWRU�
OLQJNXQJDQ�GDSDW�PHQLPEXONDQ�DGDQ\D�
NHVHPSDWDQ� D WDX� DQFDPDQ� EDJ L�
SHPDVDUDQ� SURGXN� VXDWX� SHUXVDKDDQ��
\DLWX� WHUGLUL� DWDV�� NHDGDDQ� SDVDU��
SHUVDLQJDQ�� WHNQRORJL�� HNRQRPL�� VRVLDO�
EXGD\D � � KXNXP� GDQ � SHUD WXUDQ ��
6HGDQJNDQ� IDNWRU�IDNWRU� LQWHUQDO�
SHUXVDKDDQ� PHQXQMXNNDQ� DGDQ\D�
N H X Q J J X O D Q � D W D X � N H O H P D K D Q�
SHUXVDKDDQ� � PHO LSXW L � NHXDQJDQ��
SURGXNVL�� SHUVRQDOLD�� GDQ� NKXVXVQ\D�
ELGDQJ� SHPDVDUDQ� \DQJ� WHUGLUL� DWDV�
SURGXN�� KDUJD�� SURPRVL�� ORNDVL�� RUDQJ��
SURVHV�GDQ�EXNWL�ÀVLN��$QDOLVD� WHUVHEXW�
PHUXSDNDQ� SHQLODLDQ� DSDNDK� VWUDWHJL�
SHPDVDUDQ� \DQJ� WHODK� GLWHWDSNDQ� GDQ�
GLMDODQNDQ� VHVXDL� GHQJDQ�NHDGDDQ� VDDW�
LQL�� +DVLO� SHQLODLDQ� WHUVHEXW� GLJXQDNDQ�
VHEDJDL� GDVDU� XQWXN� PHQHQWXNDQ�
DSDNDK�VWUDWHJL�\DQJ�VHGDQJ�GLMDODQNDQ�
SHUOX�GLXEDK��GDQ�XQWXN�PHQ\XVXQ�DWDX�
PHQHQWXNDQ� V W UD WHJ L � \DQJ � DNDQ�
GLMDODQNDQ�SDGD�PDVD�\DQJ�DNDQ�GDWDQJ�

6WUDWHJL� SHPDVDUDQ� WLGDN� WHUOHSDV�
GDUL� VWUDWHJL� ELVQLV� SHUXVDKDDQ� VHFDUD�
NHVHOXUXKDQ��6WUDWHJL�ELVQLV�SHUXVDKDDQ�
DGDODK�VXDWX�UHQFDQD�LQGXN�\DQJ�PHULQFL�
SRNRN�SRNRN� DUDK� ELVQL� SHUXVDKDDQ�
GDODP� PHQFDSDL� WXMXDQ� GDQ� XUDLDQ�
PHQJHQDL�FDUD�SHQJJXQDDQ�VXPEHU�GD\D�
XQWXN� PHPDQIDDWNDQ� NHVHPSDWDQ� GDQ�
PHQJDWDVL�DQFDPDQ�PDVD�NLQL�PDXSXQ�
PDVD� GDWDQJ�� 6WUDWHJL� ELVQLV� DGDODK�
NHELMDNDQNHELMDNDQ� GDQ� JDULV�JDULV�
SHGRPDQ�\DQJ�PHQHQWXNDQ�FDUD�VHEXDK�
SHUXVDKDDQ� EHUVDLQJ� GDODP� VHEXDK�
LQGXVWUL�GDQ�NKXVXVQ\D�FDUD�SHUXVDKDDQ�
XQWXN�PHPEHQWXN�NHXQJJXODQ�EHUVDLQJ��
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�*UDQW�� ������ ����� 6HGDQJNDQ� PHQXUXW�
:KHHODQ�GDQ�+XQJHU�������������6WUDWHJL�
ELVQLV�DGDODK�VWUDWHJL�\DQJ�PHQHNDQNDQ�
SDGD�SHQLQJNDWDQ�GDUL�SRVLVL�NRPSHWLWLI�
GDUL�SURGXN�DWDX�MDVD�SHUXVDKDDQ�GDODP�
LQGXVWUL�\DQJ�VSHVLÀN�DWDX�VHJPHQ�SDVDU�
\DQJ� GLOD\DQL� ROHK� XQLW� ELVQLV� WHUVHEXW��
6WUDWHJL� ELVQLV� PHUXSDNDQ� VHEXDK�
UHQFDQD� XQWXN� PHQFDSDL� WXMXDQ� \DQJ�
VSHVLÀN��VHSHUWL���
���0HQJHPEDQJNDQ� SURGXN� DWDX� MDVD�

EDUX�
�� 0HQLQJNDWNDQ� OR\DOLWDV� SHODQJJDQ�

0HPDVXNL�SDVDU�EDUX
���0HQDULN�NRQVXPHQ�EDUX
���0HQLQJNDWNDQ�SHQMXDODQ

3 H U XPXVDQ � V W U D W H J L � E L V Q L V�
SHUXVDKDDQ�PHPSXQ\DL�FLUL�FLUL�VHEDJDL�
EHULNXW��
��� 7LWLN� WRODN� SH\XVXQDQQ\D� PHOLKDW�

SHUXVDKDDQ�VHFDUD�NHVHOXUXKDQ�
��� 0HPSHUWLPEDQJNDQ� ÁHNVLELOLWDV�

GDODP�PHQJKDGDSL�SHUXEDKDQ�
��� 'LODNXNDQ� VHFDUD� UHDOLVWLV� GDQ�

UHOHYDQ� GHQJDQ� OLQJNXQJDQ� \DQJ�
GLKDGDSL�
$GDSXQ� G LPHQVL � O LQJNXQJDQ�

PHPSXQ\DL� SHQJDUXK� VWUDWHJLV� SDGD�
VWUDWHJL� ELVQLV� SHUXVDKDDQ� GDODP�
PHQMDODQNDQ� NHJLDWDQ� SHPDVDUDQ��
PHO LSXW L � O LQJNXQJDQ� GHPRJUDÀV��
WHNQRORJL�� VRVLDO� EXGD\D�� SHUVDLQJDQ�
SDVDU�� KXNXP� GDQ� SHUDWXUDQ� GDQ�
HNRQRPLV�

'DODP� KXEXQJDQ� GHQJDQ� VWUDWHJL�
SHPDVDUDQ�� SRNRN�SRNRN� DUDK� XVDKD�
SHUXVDKDDQ� SDGD� VWUDWHJL � E LVQLV�
SHUXVDKDDQ� PHUXPXVNDQ� EHUEDJDL�
VWUDWHJL�GL�ELGDQJ�SHPDVDUDQ�\DQJ�DNDQ�
GLODNVDQDNDQ� XQWXN� PHQFDSDL� WXMXDQ�
SHUXVDKDDQ��6WUDWHJL�ELVQLV�SHUXVDKDDQ�
GDODP� KDO� LQL� PHQ\DWDNDQ� SURGXN� DSD�
\DQJ� DNDQ� GLKDVLONDQ� SHUXVDKDDQ� GDQ�
SDVDU�PDQD�\DQJ�DNDQ�GLOD\DQLQ\D�

,,,��0(72'(�3(1(/,7,$1
����/RNDVL�GDQ�2E\HN�3HQHOLWLDQ

3HQHOLWLDQ�LQL�GLODNXNDQ�GL�37�%DQN�
%5,� 6\DULDK� .&� 'HQSDVDU� %DOL� \DQJ�
EHUDODPDW� GL� MDODQ�*DWRW� 6XEURWR�%DUDW�
3HUWRNRDQ� +RNLODQG� ���� ;� 'HQSDVDU���
2E\HN� GDUL� SHQHOLW LDQ� LQL� DGDODK�
PHQJHQDL�SHUXPXVDQ�VWUDWHJL�ELVQLV�GDQ

LPS O L ND V L Q \D � W H UKDGDS � V W U D W H J L�
SHPDVDUDQ�SDGD�37�%DQN�%5,�6\DULDK�.&�
'HQSDVDU�%DOL

����,QGHQWLÀNDVL�9DULDEHO
'DODP�SHQHOLWLDQ�LQL�YDULDEHO�\DQJ�GL�

LGHQWLÀNDVL�DQWDUD� ODLQ� YDULDEOH� LQWHUQDO�
GDQ� HNVWHUQDO� SHUXVDKDDQ�� 9DULDEHO�
LQ WH UQD O � \DQJ � G L JXQDNDQ � GD ODP�
SHQH O L W LDQ � LQ L � G LDQWDUD � IDV L O L WDV�
RSHUDVLRQDO�� SURGXN�� NHJLDWDQ� SURPRVL��
SHQHOLWLDQ� GDQ� SHQJHPEDQJDQ�� MXPODK�
NDU\DZDQ�� NLQHUMD� NDU\DZDQ�� PRGDO�
SHUXVDKDDQ�� SHPDVDUDQ� GDQ� EUDQG�
LPDJH�� 6HGDQJNDQ� YDULDEHO� HNVWHUQDO�
\DQJ�GLJXQDNDQ�DGDODK�EXGD\D��GD\D�EHOL�
PDV\DUDNDW � � W LQJNDW � SHUVDLQJDQ��
NHELMDNDQ� SHPHULQWDK�� NDUDNWHULVWLN�
PDV\DUDNDW��NHDGDDQ�SROLWLN��NHDPDQDQ��
GDQ�UHVLNR�NUHGLW�

�
�����3RSXODVL�GDQ�6DPSHO

7HNQLN� SHQJDPELODQ� VDPSHO� \DQJ�
GLJXQDNDQ� DGDODK� SXUSRVLYH� VDPSOLQJ��
0HQXUXW�-RJL\DQWR�������������SXUSRVLYH�
VDPSOLQJ� GLGHÀQLVLNDQ� VHEDJDL� FDUD�
SHQJDPELODQ� VDPSHO� \DQJ� GLODNXNDQ�
GHQJDQ�PHQJDPELO�VDPSHO�GDUL�SRSXODVL�
EHUGDVDUNDQ� VXDWX� NULWHULD� WHUWHQWX��
.ULWHULD� VDPSHO� \DQJ� GLJXQDNDQ� SDGD�
SHQHOLWLDQ�LQL�DGDODK
��� 5HVSRQGHQ�PHPDKDPL� GHQJDQ� EDLN�

NHDGDDQ� LQWHUQDO� GDQ� HNVWHUQDO�
SHUXVDKDDQ�

��� 5HVSRQGHQ� EHUSHQJDUXK� WHUKDGDS�
NHSXWXVDQ�VWUDWHJL�\DQJ�GLDPELO�ROHK�
%DQN� %5,� 6\DULDK� 'HQSDVDU� %DOL��
'DODP�SHQHOLWLDQ�LQL�UHVSRQGHQ�\DQJ�
GLSLOLK� XQWXN� PHQLODL� YDULDEHO� GDUL�
IDNWRU�IDNWRU� HNVWHUQDO� GDQ� LQWHUQDO�
D G D O D K � V H E DQ \ DN � � � � R U D Q J ��
5 H V S RQG HQ � W H U V H EX W � D G D O D K�
3HPLPSLQ� SHUXVDKDDQ�� 0DQDJHU�
0DNHWLQJ�0LNUR��0DQDJHU�60(��$2��
$)2�� 8)2�� RSUDVLRQDO�� XQLW� KHDG��
DSUDLVDO�� 62�� 52�� %26�� &6�� 7HOOHU��
.OLULQJ��$'3�GDQ�*$�

����0HWRGH�3HQJXPSXODQ�'DWD
��� :DZDQFDUD�� \DLWX� PHQJDGDNDQ�

WDQ\D� MDZDE� ODQJVXQJ� GHQJDQ�
U H V S RQG HQ � \ DQ J � E H UZ HQDQ J�
PHPEHULNDQ� NHWHUDQJDQ� \DQJ�
EHUKXEXQJDQ�GHQJDQ�SHQHOLWLDQ�LQL�
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��� 2 E V H U Y D V L � � \ D L W X � P H W R G H�

SHQJXPSXODQ� GDWD� GHQJDQ� FDUD��

PHQJDGDNDQ� SHQJDPDWDQ� ODQJVXQJ�

NH� SHUXVDKDDQ� WHUKDGDS� RE\HN�

WHUWHQWX�
��� . X L V L R Q H U � D G D O D K � P H W R G H�

S H Q J XPSX O D Q � G D W D � G H Q J D Q�

PHQJJXQDNDQ� GDIWDU� SHUWDQ\DDQ�

\DQJ� GLVHEDUNDQ�NHSDGD� UHVSRQGHQ�

XQWXN� PHQGDSDWNDQ� YDULDEHO�

Y D U L D E H O � O L Q J N X Q J D Q � \ D Q J�

PHPSHQJDUXKL�NLQHUMD�XVDKD�

����7HNQLN�$QDOLVLV�'DWD
7 H NQ L N � D Q D O L V L V � G D W D � \ D Q J�

GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� DGDODK�

0DWULNV�,(��LQWHUQDO�GDQ�HNVWHUQDO��XQWXN�

PHQMDZDE� SRNRN� SHUPDVDODKDQ�� \DLWX�

XQWXN� PHQJLGHQWLÀNDVL� EHUEDJDL� IDNWRU�

VHFDUD� VLVWHPDWLV� GDQ� PHUXPXVNDQ�

VWUDWHJL� SHPDVDUDQ�� $QDOLVLV� LQL� GDSDW�

PHPDNVLPDONDQ�NHNXDWDQ��VWUHQJWK��GDQ�

SHOXDQJ��RSSRUWXQLW\���GDQ�PHPLQLPDONDQ�

NHOHPDKDQ� �ZHDNQHVV�� GDQ� DQFDPDQ�

� W K U HD W � � � /DQJNDK� O DQJNDK � \DQJ�

GLODNXNDQ�DGDODK�VHEDJDL�EHULNXW�
��� 0HQJLGHQWLÀNDVL� IDNWRU�IDNWRU�

VWUDWHJLV�
0HUXSDNDQ� WDKDS� SHUWDPD�

\DQJ� GLODNXNDQ� GDODP� DQDOLVLV�

6 : 2 7 � \ D L W X � P H O D N X N D Q�

LGHQWLÀNDVL� IDNWRU�IDNWRU� VWUDWHJLV�

37 � � %DQN � %5 , � 6\D U L DK � .&�

'HQSDVDU�� EDLN� GDUL� OLQJNXQJDQ�

LQWHUQDO� PDXSXQ� HNVWHUQDO��

,GHQWLÀNDVL� IDNWRU�IDNWRU� VWUDWHJLV�

OLQJNXQJDQ�37��%DQN�%5,�6\DULDK�

.&� 'HQSDVDU� GLODNXNDQ� ROHK�

SHQHOLWL�
��� 0 HPE H U L N D Q � S HP E R E R W D Q�

WHUKDGDS�IDNWRU�IDNWRU�VWUDWHJLV�
3HPERERWDQ�GLEHULNDQ�ROHK�

WLP� SHQLODL� EHUGDVDUNDQ� WLQJNDW�

NHSHQWLQJDQ�GDUL�SHQJDUXK�IDNWRU�

I D N W R U � V W U D W H J L V � W H U K D G DS�

NHVXNVHVDQ� SHUXVDKDDQ�� 7RWDO�

QLODL� SHPERERWDQ� XQWXN� VHOXUXK�

NRPSRQHQ� IDNWRU�IDNWRU� VWUDWHJLV�

PDVLQJ�PDVLQJ�DGDODK������XQWXN�

O L Q J N X Q J D Q � L Q W H U Q D O � G D Q�

OLQJNXQJDQ�HNVWHUQDO�

��� 3HQLODLDQ� WHUKDGDS� IDNWRU�IDNWRU�

VWUDWHJLV�
� � 6 H W H O D K � G L O D N X N D Q�

SHPERERWDQ�� VHODQMXWQ\D� WLP�

SHQLODL�PHPEHULNDQ�SHQLODLDQSDGD�

PD V L Q J �PD V LPJ � L Q G L N D W R U�

VWUDWHJLV� GHQJDQ� PHQJJXQDNDQ�

VNDOD� OLNHUW�� GLPDQD� WLP� SHQLODL�

GLPLQWD� XQWXN� PHPEHULNDQ� QLODL�

WHUKDGDS� VHWLDS� LQGLNDWRU� IDNWRU�

VWUDWHJLV� GHQJDQ� PHPLOLK� VDODK�

VDWX�GDUL���VNDOD�EHUMHQMDQJ�\DLWX��

6DQJDW�EDLN��GHQJDQ�QLODL����%DLN��

GHQJDQ� QLODL� ��� &XNXS� EDLN��

GHQJDQ�QLODL�����7LGDN�EDLN��GHQJDQ�

QLODL��
��� 0HQHQWXNDQ� UHQWDQJ� QL OD L��

LQWHUYDO
5HQWDQJ�QLODL�LQL�GLSHUOXNDQ�

XQWXN� PHPSRVLVLNDQ� OLQJNXQJDQ�

HNVWHUQDO� SDGD� SHOXDQJ� GDQ�

DQFDPDQ� VHU WD � O LQJNXQJDQ�

LQWHUQDO� SDGD� NHNXDWDQ� GDQ�

NHOHPDKDQ�� 8QWXN� PHPHQWXNDQ�

LQWHUYDO� GLSHUJXQDNDQ� UXPXV�

VHEDJDL�EHULNXW��

$SDELOD�QLODL�\DQJ�GLSHUROHK�

GLDWDV�����PHUXSDNDQ�SHOXDQJ�GDQ�

NHNXDWDQ��VHGDQJNDQ�DSDELOD�QLODL�

\DQJ�GLSHUROHK�GL�EDZDK�����PDND�

P H U X S D N D Q � D Q F DPDQ � G D Q�

N H O H P D K D Q � � ' D U L � K D V L O�

SHUKLWXQJDQ�LQWHUYDO�QLODL�WHUVHEXW�

PDND�GDSDW�GLNHWDKXL�KDVLO�VHSHUWL�

7DEHO����
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'DUL� 7DEHO� ���� GDSDW� GLNHWDKXL�
EDKZD�GDODP�PHPEHULNDQ�NULWHULD�XQWXN�
YDULDEHO�HNVWHUQDO�MLND�UHQWDQJ�QLODL�\DQJ�
GLSHUROHK� WHUPDVXN�NULWHULD� VDQJDW�EDLN�
GDQ� EDLN� PHUXSDNDQ� SHOXDQJ�� GLPDQD�
UHQWDQJ�QLODL�SHOXDQJ�DGDODK�������������
6HGDQJNDQ� MLND� QLODL� \DQJ� GLSHUROHK�
WHUPDVXN� NULWHULD� NXUDQJ� GDQ� VDQJDW�
NXUDQJ�� PDND� PHUXSDNDQ� DPFDPDQ��
GLPDQD� UHQWDQJ� QLODL� DQFDPDQ� DGDODK�
����������� 8QWXN� YDULDEHO� LQWHUQDO� MLND�
UHQWDQJ� QLODL� \DQJ� GLSHUROHK� WHUPDVXN�
NULWHULD�VDQJDW�EDLN�GDQ�EDLN�PHUXSDNDQ�
NHNXDWDQ��GLPDQD�UHQWDQJ�QLODL�NHNXDWDQ�
DGDODK������²�������6HGDQJNDQ�MLND�QLODL�
\DQJ�GLSHUROHK�WHUPDVXN�NULWHULD�NXUDQJ�
GDQ� VDQJDW� NXUDQJ� PDND� PHUXSDNDQ�
NHOHPDKDQ�� GLPDQD� UHQWDQJ� QLODL�
NHOHPDKDQ�DGDODK������²������
���0HQHQWXNDQ�QLODL�UDWD�UDWD�WHUWLPEDQJ�

IDN WRU � LQ WH UQD O � GDQ � HNV WH UQD O�
SHUXVDKDDQ

1 L O D L � U D W D � U D W D � W H U W LPE DQ J�
PHUXSDNDQ� Q L OD L � \DQJ� G LSHUR OHK�
EHUGDVDUNDQ� SHQJNDOLDQ� ERERW� GHQJDQ�
QLODL�GDUL�PDVLQJ�PDVLQJ�IDNWRU�VWUDWHJLV�
SHUXVDKDDQ�� 7RWDO� QLODL� UDWD�UDWD�
WHUWLPEDQJ� EHUNLVDU� DQWDUD� ���� VHEDJDL�
WLWLN� WHUHQGDK� GDQ� ���� VHEDJDL� WLWLN�
WHUWLQJJL�� GHQJDQ� VNRU� UDWD�UDWD� DGDODK�
�����7RWDO�QLODL�UDWD�UDWD�WHUWLPEDQJ�IDNWRU�
LQWHUQDO�GLEDZDK�C����PHQFLULNDQ�EDKZD�
SHUXVDKDDQ� OHPDK� VHFDUD� LQWHUQDO��
V HGDQJNDQ � W R WD O � Q L O D L � U D WD � UD WD�
WHUWLPEDQJ�\DQJ�VHFDUD�VLJQLÀNDQ�EHUDGD�
GLDWDV� ���� PHQJLGHQWLÀNDVLNDQ� SRVLVL�
LQWHUQDO� \DQJ� NXDW�� 8QWXN� IDNWRU�
HNVWHUQDO�� DSDELOD� WRWDO� QLODL� UDWD�UDWD�
WHUWLPEDQJ� GLEDZDK� ���� PHQFLULNDQ�
EDKZD� IDNWRU� HNVWHUQDO� SHUXVDKDDQ�
PHUXSDNDQ�DQFDPDQ��VHGDQJNDQ�DSDELOD�
WRWDO�QLODL�UDWD�UDWD�WHUWLPEDQJ�IDNWRU�

HNVWHUQDO� GLDWDV� ���� PDND� IDNWRU�
HNVWHUQDO� WHUVHEXW� PHUXSDNDQ� SHOXDQJ�
EDJL�SHUXVDKDDQ�
���0HPSRVLVLNDQ� QLODL� \DQJ� GLSHUROHK�

GDODP� GLDJUDP� 0DWULN� ,QWHUQDO� GDQ�
(NVWHUQDO

� +DVLO� GDUL�QLODL� UDWD�UDWD�PDVLQJ�
PDVLQJ� IDNWRU� GLPDVXNNDQ� NH� GDODP�
PDWULN� LQWHUQDO� GDQ� HNVWHUQDO� XQWXN�
PHQJHWDKXL� SRVLVL� SHUXVDKDDQ�� VHWHODK�
GLPDVXNNDQ�NHPXGLDQ�GDSDW�GLWHQWXNDQ�
VWUDWHJL� SHPDVDUDQ� \DQJ� WHSDW� VHVXDL�
GHQJDQ�NRQGLVL�OLQJNXQJDQ�SHUXVDKDDQ�

,9�� +$6,/�'$1�3(0%$+$6$1�
���� 3 HP E R E R W D Q � / L Q J N X Q J D Q�

3HUXVDKDDQ
� 3 H P E R E R W D Q � O L Q J N X Q J D Q�
S H U X V D K D D Q � G L O D N X N D Q � X Q W X N�
PHQJHWDKXL� VHEHUDSD� EHVDU� GDPSDN�
IDNWRU � IDNWRU � V W UD WHJ LV � WH UKDGDS�
NHVXNVHVDQ� SHUXVDKDDQ�� 3HPERERWDQ�
WHUVHEXW�GLEHULNDQ�DWDV�SDQGDQJDQ�GDUL�
UHVSRQGHQ� \DLWX� YDULDEOH� VWUDWHJLV� \DQJ�
SDOLQJ� SHQWLQJ� GLEHUL� ERERW� WLQJJL��
VHODQMXWQ\D� PHQXUXQ� VDPSDL� GHQJDQ�
ERERW� UHQGDK� \DQJ� GLDQJJDS� NXUDQJ�
E H J L W X � S H Q W L Q J � � Q DP X Q � W H W D S�
EHUSHQJDUXK� WHUKDGDS� 37� %DQN� %5,�
6\DULDK�&DEDQJ�'HQSDVDU�%DOL��7RWDO�QLODL�
SHPERERWDQ� XQWXN� VHOXUXK� NRPSRQHQ�
IDNWRU�IDNWRU� VWUDWHJLV� PDVLQJ�PDVLQJ�
DGDODK� ����� XQWXN� OLQJNXQJDQ� LQWHUQDO�
GDQ� OLQJNXQJDQ� HNVWHUQDO� 3HPERERWDQ�
OLQJNXQJDQ� SHUXVDKDDQ� EHUGDVDUNDQ�
NXLVRQHU� \DQJ� GLVHEDUNDQ� NHSDGD�
UHVSRQGHQ� GDUL� 37� %DQN� %5,� 6\DULDK�
&DEDQJ�'HQSDVDU�%DOL�\DQJ�EHUMXPODK����
RUDQJ� GLWXQMXNDQ� SDGD� 7DEHO� ���� GDQ�
7DEHO�����

7DEHO�����.ULWHULD�+DVLO�$QDOLVLV

6XPEHU���.RWOHU�������������
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%HUGDVDUNDQ� 7DEHO� ���� PHQJHQDQL�
S HPE R E R W D Q � Y D U L D E H O � L Q W H U Q D O�
SHUXVDKDDQ�GDSDW� GLNHWDKXL� EDKZD�
Y D U L D E H O � L Q W H U Q D O � \ D Q J � S D O L Q J�
PHPSHQJDUXKL� NHJLDWDQ� SHUXVDKDDQ�
DGDODK� PRGDO� SHUXVDKDDQ� GDQ� %UDQG�
,PDJH � SHUXVDKDDQ � GHQJDQ � Q L OD L�
SHPERERWDQ� VHEHVDU� ������ 6HWHODK�
YDULDEHO� PRGDO� SHUXVDKDDQ� GDQ� %UDQG�
,PDJH�SHUXVDKDDQ��EHUWXUXW�WXUXW�GLLNXWL�
ROHK� YDULDEHO� 3URGXN� VHEHVDU� ������
YDULDEOH�IDVLOLWDV�RSUDVLRQDO�VHEHVDU�������

YDULDEHO� MXPODK�NDU\DZDQ�VHEHVDU�������
YDULDEOH� NHJLDWDQ� SURPRVL� GDQ� NLQHUMD�
NDU\DZDQ� VHEHVDU� ������ GDQ� WHUDNKLU�
YDULDEOH�SHPDVDUDQ�VHEHVDU�������9DULDVL�
SHPERERWDQ�YDULDEHO�OLQJNXQJDQ�LQWHUQDO�
LQL� PHQ\DWDNDQ� EDKZD� WLDS� YDULDEHO�
LQWHUQDO� PHPEHULNDQ� EHVDU� SHQJDUXK�
\DQJ�EHUEHGD�EDJL�SHUXVDKDDQ��$GD�\DQJ�
PHPLOLNL� SHQJDUXK� EHVDU� GDQ� DGD� SXOD�
\DQJ� PHPEHULNDQ� SHQJDUXK� NHFLO�
WHUKDGDS�NHJLDWDQ�SHUXVDKDDQ�

7DEHO�����3HPERERWDQ�9DULDEHO�/LQJNXQJDQ�,QWHUQDO�7DKXQ�����

6XPEHU���'DWD�3ULPHU�'LRODK��/DPSLUDQ���

7DEHO�����3HPERERWDQ�9DULDEHO�/LQJNXQJDQ�(NVWHUQDO�7DKXQ�����

%HUGDVDUNDQ� 7DEHO� ���� PHQJHQDL�
SHPERERWDQ� YDULDEHO� HNVWHUQDO�� WHUOLKDW�
EDKZD� YDULDEHO� %XGD\D� PHUXSDNDQ�
YDULDEHO� \DQJ� PHPLOLNL� ERERW� WHUWLQJJL�
\DLWX� VHEHVDU� ����� \DQJ� PHUXSDNDQ�
YDULDEHO � HNVWHUQDO � WHUEHVDU� \DQJ�
PHPSHQJDUXKL� NHJLDWDQ� SHUXVDKDDQ��
NHPXGLDQ�GLLNXWL�ROHK�YDULDEHO�GD\D�EHOL�
GDQ� NDUDNWHU�PDV\DUDNDW� VHEHVDU� ������
7LQJNDW�SHUVDLQJDQ�VHEHVDU�������YDULDEHO

UHVLNR� KRNXP� VHEHVDU� ������ YDULDEHO�
NHELMDNDQ� SHPHULQWDK�� NHDGDDQ� SROLWLN�
GDQ� UHVLNR� NUHGLW� VHEHVDU� ������� GDQ�
WHUDNKLU�NHDPDQDQ�VHEHVDU�������9DULDVL�
SHPERERWDQ� YDU LDEOH � O LQJNXQJDQ�
HNVWHUQDO� LQL� PHQ\DWDNDQ� EDKZD� WLDS�
YDULDEHO� PHPEHULNDQ� SHQJDUXK� \DQJ�
EHUEHGD� EDJL� SHUXVDKDDQ�� $GD� \DQJ�
PHPLOLNL� SHQJDUXK� EHVDU� GDQ� DGD� SXOD�
\DQJ� PHPEHULNDQ� SHQJDUXK� NHFLO�
WHUKDGDS�NHJLDWDQ�SHUXVDKDDQ�

6XPEHU���'DWD�3ULPHU�'LRODK��/DPSLUDQ���
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����3HQLODLDQ�/LQJNXQJDQ�3HUXVDKDDQ
3HQLODLDQ� OLQJNXQJDQ� SHUXVDKDDQ�

GLODNXNDQ�XQWXN�PHQJHWDKXL�EDJDLPDQD�
GDPSDN� \DQJ� GLEHULNDQ� ROHK� PDVLQJ�
PDVLQJ�YDULDEHO�GDUL�OLQJNXQJDQ�LQWHUQDO�
GDQ� HNVWHUQDO� SHUXVDKDDQ�� 3HQLODLDQ�
GLEHULNDQ� UHQWDQJ� QLODL� DQWDUD� �����
GLPDQD�QLODL���GLEHULNDQ�DSDELOD�YDULDEHO�
WHUVHEXW� PHPEHULNDQ� SHQJDUXK� VDQJDW�
EDLN� WHUKDGDSDW� NHJLDWDQ� SHUXVDKDDQ��
1LODL���XQWXN�YDULDEHO�\DQJ�PHPEHUL�

SHQJDUXK�EDLN�SDGD�SHUXVDKDDQ��QLODL���
XQWXN� YDULDEHO� \DQJ� PHPEHULNDQ�
SHQJDUXK� FXNXS�EDLN�EDJL� SHUXVDKDDQ��
GDQ� QL ODL � �� XQWXN� YDULDEHO � \DQJ�
PHPEHULNDQ� SHQJDUXK� WLGDN� EDLN� EDJL�
SHUXVDKDDQ��+DVLO�SHQHOLWLDQ�\DQJ�WHODK�
GLODNXNDQ�PHQJHQDL� SHQLODLDQ� WHUKDGDS�
YDULDEOH� O LQJNXQJDQ� LQWHUQDO� GDQ�
HNVWHUQDO� GDSDW� GLWXQMXNDQ� SDGD� 7DEHO�
����GDQ�7DEHO����

7DEHO�����3HQLODLDQ�9DULDEHO�/LQJNXQJDQ�,QWHUQDO�7DKXQ�����

6XPEHU���'DWD�3ULPHU�'LRODK

� %HUGDVDUNDQ� 7DEHO� ����PHQJHQDL�
S H Q L O D L D Q � O L Q J NXQ J DQ � L Q W H U Q D O�
SHUXVDKDDQ�� GDSDW� GLNHWDKXL� EDKZD�
YDULDEHO�\DQJ�PHPSHUROHK�QLODL�WHUWLQJJL�
DGDODK� YDULDEOH� 0RGDO� SHUXVDKDDQ�
GHQJDQ� QLODL� �� GDQ� YDULDEHO� \DQJ�
PHPSHUROHK� QLODL� WHUHQGDK� DGDODK�
YDULDEHO� 3HQHOLWLDQ� SHQJHPEDQJDQ�
SURGXN� GDQ� SHPDVDUDQ� GHQJDQ� QLODL�
VHEHVDU� ����� � %HUGDVDUNDQ� KDVL O�
SHQHOLWLDQ�� GDSDW� GLVLPSXONDQ� EDKZD�
\DQJ�PHUXSDNDQ�NHNXDWDQ�EDJL

SHUXVDKDDQ� DGDODK� YDULDEHO� )DVLOLWDV�
RSUDVLRQDO�� 3URGXN�� PRGDO� SHUXVDKDDQ��
GDQ� %UDQG� ,PDJH� SHUXVDKDDQ� NDUHQD�
QLODL� GDUL� PDVLQJ�PDVLQJ� YDULDEHO�
WHUVHEXW�OHELK�GDUL�DWDX�VDPD�GHQJDQ������
6HGDQJNDQ� YDULDEHO� \DQJ� PHUXSDNDQ�
NHOHPDKDQ� EDJL� SHUXVDKDDQ� DGDODK�
NHJLDWDQ� SURPRVL�� SHQHOLW LDQ� GDQ�
SHQJHPEDQJDQ�� MXPODK� NDU\DZDQ��
NLQHUMD�NDU\DZDQ�GDQ�SHPDVDUDQ�NDUHQD�
QLODL� GDUL� PDVLQJ�PDVLQJ� YDULDEHO�
WHUVHEXW�NXUDQJ�GDUL����

7DEHO�����3HQLODLDQ�9DULDEHO�/LQJNXQJDQ�(NVWHUQDO�7DKXQ�����

6XPEHU���'DWD�3ULPHU�'LRODK
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%HUGDVDUNDQ� 7DEHO� ���� PHQJHQDL�
SHQLODLDQ� YDULDEHO� OLQJNXQJDQ� HNVWHUQDO�
SHUXVDKDDQ��QLODL�PDVLQJ�PDVLQJ� IDNWRU�
HNVWHUQDO� SHUXVDKDDQ� GLGDSDW� GHQJDQ�
PHPEDJL� WRWDO� SHQLODLDQ� UHVSRQGHQ�
GHQJDQ�WRWDO�UHVSRQGHQ��9DULDVL�SHQLODLDQ�
YDULDEHO� O LQJNXQJDQ� HNVWHUQDO� LQL�
PHQ\DWDNDQ� EDKZD� W LDS� YDULDEHO�
PHPEHULNDQ� MHQLV� SHQJDUXK� \DQJ�
EHUEHGD� EDJL� SHUXVDKDDQ�� $GD� \DQJ�
PHPLOLNL�SHQJDUXK�SRVLWLI�GDQ�DGD�SXOD�
\DQJ� PHPEHULNDQ� SHQJDUXK� QHJDWLI�
WHUKDGDS�NHJLDWDQ�SHUXVDKDDQ��3HQJDUXK�
SRVLWLI� DGDODK� SHOXDQJ� GDQ� SHQJDUXK�
QHJDWLI�DGDODK�DQFDPDQ��+DVLO�SHQHOLWLDQ�
PHQXQMXNNDQ� EDKZD� \DQJ� PHUXSDNDQ�
SHOXDQJ� EDJL� SHUXVDKDDQ� DGDODK� GD\D�
EHOL�PDV\DUDNDW�� NHELMDNDQ� SHPHULQWDK��
NDUDNWHULVWLN� PDV\DUDNDW�� NHDGDDQ�
SROLWLN� GDQ� NHDPDQDQ� NDUHQD� QLODL� GDUL�
PDVLQJ�PDVLQJ� YDULDEHO� OHELK� GDUL� DWDX�
VDPD� GHQJDQ� ����� 6HGDQJNDQ� YDULDEHO�
\DQJ � PHUXSDNDQ � DQFDPDQ � EDJ L�
SHUXVDKDDQ� DGDODK� %XGD\D�� WLQJNDW�
SHUVDLQJDQ�� UHVLNR� NUHGLW� GDQ� UHVLNR�
KXNXP� NDUHQD� QLODL� PDVLQJ�PDVLQJ�
YDULDEHO�WHUVHEXW�NXUDQJ�GDUL�����

���� 3HQHQWXDQ� 0DWULN� ()(� GDQ� ,)(�
SDGD�37�%DQN�%5,�6\DULDK�&DEDQJ�
'HQSDVDU�%DOL
3HQHQWXDQ� PDWULN� ()(� �([WHUQDO�

)DFWRU� (YDOXDWLRQ�� GDQ� PDWULN� ,)(�
�,QWHUQDO� )DFWRU� (YDOXDWLRQ�� GLODNXNDQ�
XQWXN�PHQJHWDKXL� IDNWRU� HNVWHUQDO� GDQ�
LQWHUQDO� \DQJ� PHUXSDNDQ� DQFDPDQ��
SHOXDQJ�� NHNXDWDQ� GDQ� NHOHPDKDQ��
$SDELOD� WRWDO� QLODL� WHUWLPEDQJ� GDUL�
OLQJNXQJDQ� HNVWHUQDO� GDQ� OLQJNXQJDQ�
LQWHUQDO�\DQJ�GLKDVLONDQ�GLDWDV�����PDND�
PHUXSDNDQ� SHOXDQJ� GDQ� NHNXDWDQ��
VHGDQJNDQ� DSDELOD� QLODL� \DQJ� GLSHUROHK�
GLEDZDK�����PDND�PHUXSDNDQ�DQFDPDQ�
GDQ� NHOHPDKDQ�� 7DKDS� SHQHQWXDQ� QLODL�
WHUWLPEDQJ�GDUL�OLQJNXQJDQ�HNVWHUQDO�GDQ�
LQWHUQDO�DGDODK�GHQJDQ�PHQJDOLNDQ�VNRU�
ERERW� GDQ� QLODL� GDUL� PDVLQJ� PDVLQJ�
YDULDEOH� OLQJNXQJDQ� HNVWHUQDO� GDQ�
LQWHUQDO� SHUXVDKDDQ�� +DVLO� SHQHOLWLDQ�
\DQJ� WHODK� GLODNXNDQ� PHQJHQDL� QLODL�
WHUWLPEDQJ�WHUKDGDS�YDULDEHO�OLQJNXQJDQ�
LQWHUQDO�GDQ�HNVWHUQDO�GDSDW�GLWXQMXNDQ�
SDGD�7DEHO�����GDQ�7DEHO����

7DEHO�����0DWULN�,)(�37�%DQN�%5,�6\DULDK�&DEDQJ�'HQSDVDU�%DOL

%HUGDVDUNDQ� 7DEHO� ���� PHQJHQDL�
QLODL� WHUWLPEDQJ� YDULDEHO� LQWHUQDO�
SHUXVDKDDQ��GDSDW�GLNHWDKXL�EDKZD�WRWDO�
QLODL� WHUWLPEDQJ� OLQJNXQJDQ� LQWHUQDO�
SHUXVDKDDQ�DGDODK���������1LODL������LQL�
P H Q X Q M X N N D Q � E D K Z D � V H F D U D�
NHVHOXUXKDQ�IDNWRU�LQWHUQDO�SHUXVDKDDQ�

PHUXSDNDQ� NHNXDWDQ� EDJL� SHUXVDKDDQ��
ZDODXSXQ� PDVLK� WHUGDSDW� EHEHUDSD�
YDULDEHO�\DQJ�PHUXSDNDQ�NHOHPDKDQ�EDJL�
SHUXVDKDDQ�DQWDUD�ODLQ�YDULDEOH�NHJLDWDQ�
SURPRVL��SHQHOLWLDQ�GDQ�SHQJHPEDQJDQ��
MXPODK�NDU\DZDQ��NLQHUMD�NDU\DZDQ��GDQ�
NHJLDWDQ�SHPDVDUDQ�
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%HUGDVDUNDQ� SDGD� *DPEDU� ����
PHQJHQDL�PDWULNV�LQWHUQDO�GDQ�HNVWHUQDO�
SHUXVDKDDQ�� DSDELOD� SRVLVL� SHUXVDKDDQ�
EHUDGD� SDGD� SRVLVL� ,�� ,,�� GDQ� ,9� PDND�
V W UDWHJ L � SHUXVDKDDQ� \DQJ� GDSDW�
GLODNXNDQ� DGDODK� VWUDWHJL� LQWHQVLI� DWDX�
LQWHJUDVL��6WUDWHJL�LQWHQVLI�DGDODK�VWUDWHJL�
\DQJ� PHQJXSD\DNDQ� SRVLVL� NRPSHWLWLI�
SHUXVDKDDQ� GHQJDQ� SURGXN� \DQJ� DGD��
6SHUWL� FRQWRK� SHUXVDKDDQ� JHQFDU�
PHPSURPRVLNDQ� SURGXNQ\D� VHFDUD�
EHVDU�EHVDUDQ�� 6HGDQJNDQ� VWUDWHJL�
L Q W H J U D V L � D G D O DK � V W U D W H J L � \ DQ J�
PHQJXSD\DNDQ� SHUXVDKDDQ� XQWXN�
PHPSHUROHK� NHQGDOL� DWDV� SHPDVRN��
SHQMXDO�GDQ�SHVDLQJ��$SDELOD�SHUXVDKDDQ�
EHUDGD� SDGD� SRVLVL� ,,,�� 9� GDQ�9,,�PDND�
VWUDWHJL � WHUEDLN� DGDODK� MDJD� GDQ�
SHUWDKDQNDQ��'DODP�KDO�LQL�SHUXVDKDDQ�
GHQJDQ� NHNXDWDQ�� \DQJ� GLPLOLNL� GDQ�
SHOXDQJ� \DQJ� DGD�� KDUXV� ELVD� PHQMDJD�
G D Q � P H Q J H P E D Q J N D Q � S D U D�
NRQVXPHQQ\D�� 'HQJDQ� NDWD� ODLQ� KDUXV�
DGD� NHGHNDWDQ� DQWDUD� SHUXVDKDDQ�
GHQJDQ� SHODQJJDQ�� 8QWXN� SHUXVDKDDQ�
EHUDGD�SDGD�SRVLVL�9,��9,,,��GDQ�,;�VWUDWHJL�
\DQJ� GLODNXNDQ� DGDODK� 'LYHVWDVL�� \DQJ�
PDQD� VWUDWHJL� GLYHVWDVL� DGDODK� VWUDWHJL�
SHQJXUDQJDQ� EHEHUDSD� MHQLV� DVHW� EDLN�
GDODP�EHQWXN�ÀQDQFLDO��EDUDQJ�PDXSXQ�
WHQDJD� NHU MD � � &RQWRKQ\D� VHSHUW L�
SHQJXUDQJDQ� NDU\DZDQ� GLNDUHQDNDQ�
WHUMDGL� VHOLVLK� \DQJ� EHVDU� DQWDUD�
S H Q J H O X D U D Q � G D Q � S H P D V X N D Q�
SHUXVDKDDQ��

8QWXN�SRVLVL�37�%DQN�%5,�6\DULDK��
EHUGDVDUNDQ�NXLVLRQHU�\DQJ�WHODK�GLVHEDU�
GDQ� GDWD� \DQJ� WHODK� GLRODK�� GDSDW�
GLNHWDKXL�EDKZD�SRVLVL�SHUXVDKDDQ�VDDW�
LQL�EHUDGD�SDGD�SRVLVL�9��3DGD�SRVLVL�9�
WHUVHEXW��SHUXVDKDDQ�EHUDGD�SDGD�SRVLVL�
MDJD� GDQ� SHUWDKDQNDQ� �KROG� DQG�
PDLQWDLQ��� 3RVLVL� WHUVHEXW� PHUXSDNDQ�
SRVLVL�GLPDQD�OLQJNXQJDQ�HNVWHUQDO�GDQ�
OLQJNXQJDQ� LQWHUQDO� SHUXVDKDDQ� EHUDGD�
SDGD� SRVLVL� PHPLOLNL� SHOXDQJ� GDQ�
DQFDPDQ� VHGDQJ� VHUWD� NHNXDWDQ� GDQ�
NHOHPDKDQ� VHGDQJ�� 6WUDWHJL� \DQJ� EDLN�
GLODNXNDQ�ROHK�SHUXVDKDDQ�\DQJ�EHUDGD�
SDGD�SRVLVL�MDJD�GDQ�SHUWDKDQNDQ�DGDODK�
V W U D W H J L � S H Q H W U D V L � S D V D U � G D Q�
SHQJHPEDQJDQ� 6'0�� 3HQMHODVDVDQ�
PHQJHQDL� VWUDWHJL� WHUVHEXW� DGDODK�
VHEDJDL�EHULNXW�

���3HQHWUDVL�SDVDU
3HQHWUDVL� SDVDU� PHUXSDNDQ� VWUDWHJL�
PHQFDUL�SDQJVD�SDVDU�\DQJ�OHELK�EHVDU�
XQWXN� SURGXN� VDDW� LQL� GL� SDVDU� \DQJ�
DGD� VHNDUDQJ� PHODOXL� XSD\DXSD\D�
SHPDVDUDQ� \DQJ� OHELK� EDLN�� 3DGD�
SHQHOLWLDQ�LQL��VWUDWHJL�SHQHWUDVL�SDVDU�
\DQJ� GDSDW� GLODNXNDQ� DQWDUD� ODLQ�
GHQJDQ� PHODNXNDQ� VXDWX� SURPRVL�
\DQJ�JHQFDU�JXQD�PHPSHUOXDV�SDQJVD�
SDVDU� SHUXVDKDDQ�� 3URPRVL� WHUVHEXW�
GDSDW�EHUXSD�SURVHV�JUHEHN�SDVDU�\DQJ�
PDQD� SDUD� PDUNHWLQJ� GL� WHUMXQNDQ�
NHSDVDU�SDVDU�\DQJ�SRWHQVLDO�XQWXN�GL�
JDUDS� \DQJ� EHOXP� GLVHQWXK� ROHK�
SHVDLQJ��VHODLQ�LWX�SHUOX�GLODNXNDQQ\D�
SHQGHNDWDQ� NHSDGD� SDJX\XEDQ� DWDX�
WHPSDW� LEDGDK� NKXVXVQ\D� PXVOLP�
X Q W X N � G L O D N X N D Q Q \ D � S U R V H V�
SHQJHQDODQ� %5,� 6\DULDK� NHSDGD�
PDV\DUDNDW�� 3HPDVDQJDQ� VSDQGXN�
PDXSXQ�SHPEHULDQ�NDOHQGHU�GL�WHPSDW�
DJDPD�ELVD�PHUXSDNDQ�VXDWX�VWUDWHJL�
SURPRVL� \DQJ� WHSDW�� 'HQJDQ� VWUDWHJL�
SHQHWUDVL� SDVDU� LQL�� PHPXQJNLQNDQ�
SH UXVDKDDQ � XQ WXN � PHQJD WDV L�
NHOHPDKDQQ\D� VHSHUWL � NHJLDWDQ�
S URPRV L � GDQ � SHPDVDUDQ � � GDQ�
PHQJXUDQJL� DQFDPDQ� VHSHUWL� EXGD\D�
GDQ�SHUVDLQJDQ��

���3HQJHPEDQJDQ�6'0
3HQJHPEDQJDQ� 6'0� PHUXSDNDQ�
VWUDWHJL� PHQJXSD\DNDQ� SHQLQJNDWDQ�
SHQMXDODQ� PHODOXL� SHUEDLNDQ� NLQHUMD�
6'0� \DQJ� GLPLOLNL� SHUXVDKDDQ� VDDW�
LQL��6WUDWHJL�SHQJHPEDQJDQ�6'0�\DQJ�
GDSDW� GLODNXNDQ� ROHK� SHUXVDKDDQ�
DQWDUD � OD LQ � GHQJDQ� PHQJLNXW L�
SHODWLKDQ�PHQJHQDL�SURVHV�SHQMXDODQ�
PDXSXQ� SURVHV� SHQJHQDODQ� SURGXN�
%DQN�%5,�6\DULDK�NH�PDV\DUDNDW��+DO�
LQL� GLNDUHQDNDQ� PDVLK� DZDPQ\D�
PDV\DUDNDW� %DOL� PHQJHQDL� SURGXN�
SHUEDQNDQ�6\DULDK��$SDELOD�6'0�\DQJ�
GLPLOLNL�ROHK�SHUXVDKDDQ�PHQJHUWL�GDQ�
PHQJXDVDL�WHQWDQJ�SURGXN�SHUEDQNDQ�
V\DULDK�� SDVWLQ\D� SURVHV� SHQFDULDQ�
WDEXQJDQ� PDXSXQ� SLQMDPDQ� GDSDW�
OHELK� HIHNWLI� GDQ� HÀVLHQ� \DQJ� PDQD�
QDQWLQ\D� DNDQ� PHPSHUQJDUXKL�
NHXQWXQJDQ� \DQJ� GLWHULPD� ROHK�
S H UXVDKDDQ � � 'HQJDQ � V W U D W H J L�
3HQJHPEDQJDQ�6'0�LQL�GDSDW
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PHQJDWDVL� NHOHPDKDQ� SHUXVDKDDQ�
VHSHUWL�MXPODK�GDQ�NLQHUMD�NDU\DZDQ��
GDQ� PHQJXUDQJL� DQFDPDQ� VHSHUWL�
UHVLNR�NUHGLW�GDQ�UHVLNR�KXNXP�

��� ,PSOLNDVL� 6WUDWHJL� 3HUXVDKDDQ�
7HUKDGDS� 6WUDWHJL� 37� %DQN� %5,�
6\DULDK�&DEDQJ�'HQSDVDU�%DOL
%HUGDVDUNDQ�SRVLVL�SHUXVDKDDQ�37�

%DQN�%5,�6\DULDK�&DEDQJ�'HQSDVDU�%DOL�
GDODP�PDWULN�LQWHUQDO�GDQ�HNVWHUQDO��,(���
SHUXVDKDDQ�GDSDW�PHQJDUDK�NHDUDK�\DQJ�
OHELK� EDLN� DSDELOD� PHODNXNDQ� VWUDWHJL�
\DQJ�WHSDW�VHVXDL�NHDGDDQ�\DQJ�GLKDGDSL�
SHUXVDKDDQ� VDDW� LQL�� 'HQJDQ� NHNXDWDQ�
\DQJ� GLPLOLNL� SHUXVDKDDQ� VDDW� LQL��
G LKD UDSDNDQ � SH UXVDKDDQ � GDSD W�
PHPDQIDDWNDQ� VHJDOD� NHNXDWDQ� \DQJ�
GLPLOLNL� GDQ� SHOXDQJ� \DQJ� DGD� XQWXN�
PHQ LQJND WNDQ � RP]H W � S HQ MXD O DQ�
SHUXVDKDDQ��0DND�GDUL�LWX�VWUDWHJL�\DQJ�
ELVD� GLODNVDQDNDQ� DGDODK� VWUDWHJL�
S H Q H W U D V L � S D V D U � G D Q � V W U D W H J L�
SHQJHPEDQJDQ� SHUXVDKDDQ�� 'LPDQD�
LPSOLNDVL� VWUDWHJL� WHUVHEXW� GDSDW�
GLMDEDUNDQ�GHQJDQ��3�VHEDJDL�EHULNXW��
���3URGXFW

'DODP� KDO� SURGXN�� KHQGDNQ\D� SDUD�
NDU\DZDQ� GL� %5,� 6\DULDK� GDSDW�
PHQ MH ODVNDQ � GDQ � PHPEHU LNDQ�
SHPDKDPDQ� \DQJ� EDLN� NHSDGD�
PDV\DUDNDW�� VHKLQJJD� SURGXN� \DQJ�
G L O H N X D U N D Q � G D S D W � G L W H U L P D�
PDV\DUDNDW�� 6DDW� LQL� XQWXN� SURGXN�
VLPSDQDQ�� %5,� 6\DULDK� PHQMXDO�
SURGXN�7DEXQJDQ�)DHGDK�\DQJ�PDQD�
PHPLOLNL� NHXQJJXODQ� \DQJ� WLQJJL�
GDULSDGD� SHVDLQJ� NDUHQD� WDEXQJDQ�
)DHGDK�LQL�PHPEHULNDQ�)DVLOLWDV�JUDWLV�
ELDVD� DGPLQLVWUDVL� EXODQDQ�� JUDWLV�
WUDQVIHU� NH� VHPXD� EDQN�� JUDWLV� WDULN�
WXQDL� GL� $70� %HUVDPD� GDQ� 3ULPD��
JUDWLV� FHN� VDOGR� GL� VHOXUXK� $70�
%HUVDPD�GDQ�3ULPD��GDQ�VHWRUDQ�DZDO�
ULQJDQ� \DLWX� VHEHVDU� 5S�� �������� ��
8QWXN� SURGXN� SLQMDPDQ� VHSHUWL� .35�
GDQ� 0LNUR�� NHXQJJXODQ� %5,� 6\DULDK�
GHQJDQ�EDQN�SHVDLQJ�\DLWX�PHQJHQDL�
PDUJLQ�\DQJ�GL�WHWDSNDQ��0DUJLQ�\DQJ�
GLWHWDSNDQ� WHUVHEXW� WLGDN� DNDQ�
EHUXEDK�VHWLDS�WDKXQQ\D�GLNDUHQDNDQ�
SULQVLS�MXDO�EHOL�\DQJ�GLDQXW��ODLQ�KDO�
Q\D�GHQJDQ�EDQN�SHVDLQJ�\DQJ�PDQD�
KDQ\D�PHQFDWXPNDQ�EXQJD�WHWDS

VHODPD���WDKXQ�QDPXQ�VLVD�SLQMDPDQ�
GHQJDQ� EXQJD� EHUXEDK� VHVXDL� VXNX�
EXQJD� %,� �%,� 5DWH� �� \DQJ� GLWHWDSNDQ�
SHPHULQWDK�

���3URPRWLRQ
'DODP� KDO� SURPRVL�� SHUXVDKDDQ�
KHQGDNQ\D�PHODNXNDQ�VXDWX�ODQJNDK�
\ D Q J � O H E L K � E D L N � X Q W X N�
PHPSHUNHQDONDQ�SURGXNQ\D��+DO�\DQJ�
GDSDW� GLODNXNDQ� DGDODK� PHPEXDW�
VSDQGXN� \DQJ� GLVHEDUNDQ� GL� PDVMLG�
PDXSXQ� PXVKROD� VHUWD� GLWHPSDW�
NHUDPDLDQ�� VHODLQ� LWX� XSD\D� SURPRVL�
NHSDVDU� SDVDU� \DQJ� EHOXP� GLMDPDK�
ROHK� SHVDLQJ� GDSDW� GLMDGLNDQ� DFXDQ��
8QWXN�PHPSHUNXDW�SRQGDVL�QDVDEDK��
%5,� 6\DULDK� KHQGDNQ\D� PDPSX�
PHQJXDVDL� FHUXN� SDVDU�� VHKLQJJD�
QDQWLQ\D�%5,�6\DULDK�PHPLOLNL�SRQGDVL�
\DQJ� NXDW� XQWXN� GDSDW� EHUVDLQJ�
GHQJDQ�EDQN�ODLQQ\D��

���3ULFH�
'DODP� KDO� LQL�� SHUXVDKDDQ� GDSDW�
PHQ\DPSDLNDQ� EDKZD� PDUJLQ� \DQJ�
G L S H U R O H K � R O H K � S H U X V D K D D Q�
EHUGDVDUNDQ� NHVHSDNDWDQ� DQWDUD�
SLKDN� SHPLQMDP� DWXSXQ� SHQDEXQJ�
GHQJDQ� SLKDN� EDQN�� \DQJ� PDQD�
QDQWLQ\D�GLSHUROHK�KDVLO�\DQJ�WHUEDLN�
GDUL� NHGXD� EHODK� SLKDN�� 6HODLQ� LWX�
XQWXN�PDUJLQ�SLQMDPDQ�GL�%5,�6\DULDK�
VHQGLUL� WLGDN�SHUQDK�EHUXEDK� VHODPD�
MDQJND� ZDNWX�� \DQJ� PDQD� KDO� LQL�
PHUXSDNDQ� NHXQJJXODQ� GDUL� %5,�
6\DULDK�

���3ODFH
'DODP�KDO�LQL��SHUXVDKDDQ�KHQGDNQ\D�
PHPEXND� FDEDQJ� OHELK� EDQ\DN� ODJL�
VHKLQJJD�XQWXN�UDGLXV�QDVDEDK�GDSDW�
WHUOD\DQL�GHQJDQ�FHSDW��6HODLQ�LWX�SHUOX�
GLODNXNDQ� VRVLDOLVDVL� VHFDUD� WHUXV�
PHQHUXV� WHQWDQJ� OD\DQDQ� SHQDULNDQ�
PDXSXQ� SHPED\DUDQ� NUHGLW� \DQJ�
GDSDW�GLODNXNDQ�GL�NDQWRU�NDQWRU�%5,�
NRQYHQVLRQDO�

��� 6,038/$1�'$1�6$5$1
����6LPSXODQ

%HUGDVDUNDQ� SHPEDKDVDQ� SDGD�
EDE�EDE� VHEHOXPQ\D�� PDND� GDSDW�
GLUXPXVNDQ�VLPSXODQ�GDQ�VDUDQ�VHEDJDL�
EHULNXW��
��� % H U G D V D U N D Q � K D V L O � D Q D O L V L V�

OLQJNXQJDQ�SHUXVDKDDQ��GLSHUROHK��



� D�� 9DU LDEH O � \DQJ � PHUXSDNDQ�
SHOXDQJ�DQWDUD�ODLQ�YDULDEHO�GD\D�
EHOL� PDV\DUDNDW�� NHELMDNDQ�
SHPHU LQ WDK � � NDUDNWH U L V W LN�
PDV\DUDNDW��NHDGDDQ�SROLWLN�GDQ�
NHDPDQDQ��

� E�� 9DU LDEH O � \DQJ � PHUXSDNDQ�
DQFDPDQ� DQWDUD� ODLQ� YDULDEHO�
EXGD\D�� WLQJNDW� SHUVDLQJDQ��
UHVLNR�NUHGLW�GDQ�UHVLNR�KXNXP�

� F�� 9DU LDEH O � \DQJ � PHUXSDNDQ�
NHNXDWDQ� DQWDUD� ODLQ� YDULDEHO�
IDVLOLWDV� RSUDVLRQDO�� SURGXN��
PRGDO� SHUXVDKDDQ�� GDQ� %UDQG�
LPDJH�SHUXVDKDDQ�

� G�� 9DU LDEH O � \DQJ � PHUXSDNDQ�
NHOHPDKDQ� DQWDUD� ODLQ� YDULDEHO�
S U RP R V L � � S H Q H O L W L D Q � G D Q�
S H Q J H P E D Q J D Q � � M X P O D K�
NDU\DZDQ��NLQHUMD�NDU\DZDQ��GDQ�
SURVHV�SHPDVDUDQ�

��� %HUGDVDUNDQ� KDVLO� PDWULNV� ,(��
VWUDWHJL� \DQJ� VHEDLNQ\D� GLODNXNDQ�
ROHK� SHUXVDKDDQ� GHQJDQ� NRQGLVL�
OLQJNXQJDQ� LQWHUQDO� GDQ� HNVWHUQDO�
\DQJ�GLDODPL�DGDODK

� D�� 6WUDWHJL� SHQHWUDVL� SDVDU�� \DQJ�
EHUXSD� SURPRVL� \DQJ� JHQFDU��
S H U O X D V DQ � S DQJ V D � S D V D U ��
SHQJXVDDQ� FHUXN� SDVDU� �SDVDU�
SLQJJLUDQ� \DQJ� WLGDN� GLJDUDS�
EDQN� SHVDLQJ�� � SHQJHQDODQ�
SURGXN� \DQJ� EHNHUMD� VDPD�
GHQJDQ�PDVMLG�PDXSXQ�PXVKROD��
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