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,GHDOQ\D��SDGD�SDVLHQ�GHQJDQ�SHQ\DNLW�WHUPL�

QDO��GLPDQD�SHOD\DQDQ�NXUDWLI�WLGDN�GLPXQJNLQNDQ

ODJL�EDJL�SDVLHQ�PDND�SHOD\DQDQ�SDOLDWLI�GLEXWXKNDQ

ROHK�SDVLHQ�WHUVHEXW��3HOD\DQDQ�SDOLDWLI�LQL�KHQGDN�

Q\D�GLEHULNDQ�VHMDN�DZDO�SHUMDODQDQ�SHQ\DNLW��EHUVD�

PDDQ�GHQJDQWHUDSL�ODLQ�XQWXN�PHPSHUSDQMDQJ�KLGXS�

0HQXUXW�RUJDQLVDVL�NHVHKDWDQ�GXQLD��:+2���SHOD�

\DQDQ�SDOLDWLI�GLEHULNDQ�GHQJDQ�WXMXDQ�XQWXN�PHPSHU�

WDKDQNDQ�NXDOLWDV�KLGXS�SDVLHQ�GDQ�NHOXDUJD�GDODP

PHQJKDGDSL�EHUEDJDL�PDVDODK�WHUNDLW�GHQJDQ�SH�

Q\DNLWQ\D�PHODOXL�EHUEDJDL�XSD\D�SHQFHJDKDQ�GDQ

SHQDQJDQDQ�SHQGHULWDDQ�SDVLHQ�GHQJDQ�FDUD�PHQJ�

NDML�SHUPDVDODKDQ�VHMDN�DZDO�GDQ�PHQDQJDQL�PDVD�

ODK�Q\HUL�GDQ�PDVDODK�ODLQQ\D��WHUPDVXN�PDVDODK

ILVLN��SVLNRVRVLDO��GDQ�VSLULWXDO��

3HOD\DQDQ�SDOLDWLI�KHQGDNQ\D�GLEHULNDQ�VHFDUD

WLP�PXOWLGLVLSOLQ�\DQJ�EHNHUMD�VDPD�XQWXN�PHPEHUL�

NDQ�SHOD\DQDQ�SHUVRQDO�SDGD�SDVLHQ�SDOLDWLI��7LPSD�

OLDWLI�GDSDW�WHUGLUL�GDUL�GRNWHU��SHUDZDW��SVLNRORJ��DKOL

GLHWWHUGDIWDU��DSRWHNHU��SHNHUMD�VRVLDO�GDQ�SHPEHUL

SHOD\DQDQ�VSLULWXDO��3HQGHNDWDQ�PXOWL�GLVLSOLQ�LQL�PH�

PXQJNLQNDQ�WLP�SHUDZDWDQ�SDOLDWLI�XQWXN�PHQJDWDVL

PDVDODK�ILVLN��HPRVLRQDO��VSLULWXDO��GDQ�VRVLDO�\DQJ

WLPEXO�GHQJDQ�SHQ\DNLW�ODQMXW�

'L�,QGRQHVLD��SDOLDWLI�WHODK�GLSHUNHQDONDQ�NH�GD�

ODP�VLVWHP�SHOD\DQDQ�NHVHKDWDQ�GL�,QGRQHVLD�VHMDN

WDKXQ�������PHODOXL�3HUDWXUDQ�0HQWHUL�.HVHKDWDQ

1R������0(1.(6�6.�,;������WHQWDQJ�SURJUDP�SH�

QJHQGDOLDQ�.DQNHU�1DVLRQDO���'HQJDQ�SHUDWXUDQ�LQL�

SHPHULQWDK�PHQFLSWDNDQ�HPSDW�NHORPSRN�NHUMD�

VDODK� VDWXQ\D� GLIRNXVNDQ� SDGD� SHQJHPEDQJDQ

SHUDZDWDQ�SDOLDWLI�GDQ�PDQDMHPHQ�Q\HUL�XQWXN�SDVLHQ

NDQNHU��3HUDZDWDQ�SDOLDWLI�WHODK�GLPXODL�VHMDN�WDKXQ

�����GDQ�WHODK�PHQMDGL�DJHQGD�SHPHULQWDK�,QGRQH�

VLD�SDGD�WDKXQ������GHQJDQ�GLWHUELWNDQQ\D�.HSX�

WXVDQ�0HQWHUL�.HVHKDWDQ�5HSXEOLN�,QGRQHVLD�1R�

����0HQNHV�6.�9,,������WHQWDQJ�.HELMDNDQ�3HUD�

ZDWDQ�3DOLDWLI��

'L�,QGRQHVLD��OHELK�GDUL�����SDVLHQ�NDQNHU�GD�

WDQJ�EHUREDW�NH�UXPDK�VDNLW�SDGD�NRQGLVL�VWDGLXP

ODQMXW��6HMDODQ�GHQJDQ�SHQJHUWLDQ�SDOLDWLI�PHQXUXW

:+2��PDND�SDGD�NHQ\DWDDQQ\D��SDVLHQ�WHUVHEXW

DGDODK�SDVLHQ�SDOLDWLI�GDQ�PHPEXWXKNDQ�SHOD\DQDQ

SDOLDWLI��6HODLQ�LWX��SDVLHQ�GHQJDQ�&KURQLF�2EVWUXF�

WLYH�3XOPRQDU\�'LVHDVHV��&23'���KHPRGLDOLVLV��+,9�

$,'6�GDQ�GLPHQWLD�MXJD�PHPHUOXNDQ�SHOD\DQDQ�SDOLD�

WLI��3DVLHQ�SDOLDWLI�VHSHUWL�SDVLHQ�GHQJDQ�NDQNHU�VWD�

GLXP�ODQMXW��PHQGHULWD�ILVLN��SVLNRVRVLDO��VSLULWXDO�

DWDX�PDVDODK�ODLQQ\D��0DVDODK�SDVLHQ�ELVD�EHUEHGD

WHUNDLW�GHQJDQ�SHUHEHGDDQ�ODWDU�EHODNDQJ�EXGD\D�

QLODL�QLODL�SHUVRQDO��GDQ�HNRQRPL��*XQD�PHQJKDGDSL

PDVDODK�\DQJ�VDPD��VHWLDS�SDVLHQ�ELVD�PHPSXQ\DL

NHEXWXKDQ�\DQJ�EHUEHGD��2OHK�NDUHQD�LWX�VDQJDWODK

SHQWLQJ�XQWXN�PHQJNDML�PDVDODK�GDQ�NHEXWXKDQ�SD�

VLHQ�VHKLQJJD�SHOD\DQDQ�SDOLDWLI�GDSDW�GLEHULNDQ�VH�

VXDL�GHQJDQ�NHEXWXKDQ�SHUVRQDO�SDVLHQ�GDODP�XSD\D

PHQLQJNDWNDQ�NXDOLWDV�KLGXS�SDVLHQ��

3HQ\HOHQJJDUDDQ�SHOD\DQDQ�SDOLDWLI�GL�,QGRQH�

VLD�PDVLK�GDODP�PDVD�SHUWXPEXKDQ�GDQ�PDVLK�VD�

QJDW�WHUEDWDV�SDGD�UXPDK�VDNLW�WHUWHQWX��-XPODK�WH�

QDJD�NHVHKDWDQ�\DQJ�SDKDP�DNDQ�NRQVHS�SHOD\DQ�

DQ�SDOLDWLI�SXQ�PDVLK�VDQJDW�WHUEDWDV��$OKDVLO��OHELK

EDQ\DN�SDVLHQ�GHQJDQ�NDQNHU�PHQLQJJDO�GL�UXPDK

VDNLW�WDQSD�PHQHULPD�SHUDZDWDQ�SDOLDWLI�WHUWHQWX�DWDX

PHUHND�PHQLQJJDO�GL�UXPDK�WDQSD�GXNXQJDQ�\DQJ

PHPDGDL�GDUL�SDUD�SURIHVLRQDO�SHUDZDWDQ�SDOLDWLI�

3DVLHQMXJD�PHQJDODPL�EHUEDJDL�SHQGHULWDDQ�WHUNDLW

GHQJDQ�JHMDOD�SHQ\DNLW�\DQJ�PHVWLQ\D�WLGDN�SHUOX

WHUMDGL�MLND�NHEXWXKDQ�PHUHND�DNDQ�SHOD\DQDQ�SDOLDWLI

WHUSHQXKL�GHQJDQ�EDLN�

3HUDZDWDQ�SDOLDWLI�\DQJ�HIHNWLI�PHPEXWXKNDQ

SHQJNDMLDQ�\DQJ�DNXUDW�WHUNDLW�NHEXWXKDQ�ILVLN�GDQ

HPRVLRQDO��GDQ�SHUHQFDQDDQ�\DQJ�WHSDWXQWXN�PHQJ�

DWDVL�NHEXWXKDQ�SHUVRQDO�SDVLHQ��0HQJLQJDW�EDKZD

SHOD\DQDQ�SDOLDWLI�KHQGDNQ\D�EHUSXVDW�SDGD�SDVLHQ

GDQ�GLEHULNDQ�ROHK�WLP�PXOWL�SURIHVLRQDO�\DQJ�EHNHUMD

VDPD�GHQJDQ�SDVLHQ�GDQ�NHOXDUJDQ\D��PDND�SHQ�

GHNDWDQ�³3DWLHQW�&HQWHUHG�&DUH��3&&�´�DWDX�³SHUD�

ZDWDQ�EHUSXVDW�SDGD�SDVLHQ´�VDQJDW�FRFRN�XQWXN

GLWHUDSNDQ�GDODP�SHOD\DQDQ�SDOLDWLI��'HQJDQ�SHQGH�

NDWDQ�LQL��SDVLHQ�DNDQ�PHQGDSDWNDQ�SHOD\DQDQ�VH�

VXDL�GHQJDQ�NHEXWXKDQ�SHUVRQDOQ\D�GHQJDQ�PHOLEDW�

NDQ�NHOXDUJDQ\D�XQWXN�PHQLQJNDWNDQ�NXDOLWDV�KLGXS�

Q\D�GHQJDQ�PHQMXQMXQJ�WLQJJL�DVSHN�QLODL�EXGD\D�

ILORVRIL�KLGXS��NHLQJLQDQ��GDQ�RWRQRPL�SDVLHQ�

3HQGHNDWDQ�3&&�LQL�PHQJJDPEDUNDQ�EDJDLPD�

QD�OD\DQDQ�NHVHKDWDQ�GDSDW�GLEHULNDQ�ROHK�SDUD�SUR�

IHVLRQDO�NHVHKDWDQ�GHQJDQ�FDUD�\DQJ�WHUEDLN�XQWXN

VHWLDS�LQGLYLGX�SDVLHQ��3HUDZDWDQ�EHUSXVDW�SDGD

SDVLHQ�LQL�PHQHWDSNDQ�NHPLWUDDQ�DQWDUD�SUDNWLVL�

SDVLHQ��GDQ�NHOXDUJDQ\D�XQWXN�PHPDVWLNDQ�EDKZD

NHSXWXVDQ�SHQJREDWDQ�\DQJ�GLDPELO�WHODK�PHPSHU�

WLPEDQJNDQ�GDQ�PHQJKRUPDWL�NHLQJLQDQ��NHEXWXKDQ�

GDQ�SUHIHUHQVL�SDVLHQ��3DVLHQ�WHODK�PHQGDSDWNDQ

LQIRUPDVL�GDQ�SHQGLGLNDQ�NHVHKDWDQ�\DQJ�GLEXWXKNDQ

XQWXN�SHQJDPELODQ�NHSXWXVDQ�GDQ�EHUSDUWLVLSDVL

GDODP�SHUDZDWDQ�PHUHND�VHQGLUL�
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&KULVWDQWLH�(IIHQG\�� 3HQJHPEDQJDQ�0DQDMHPHQ�3HOD\DQDQ�3DOLDWLI

3HPEHUL�SHOD\DQDQ�NHVHKDWDQ�GDQ�SDVLHQ�GDSDW

PHPLOLNL�SHQGDSDW�\DQJ�EHUEHGD�GDODP�PHQ\LNDSL

SHUPDVDODKDQ�NHVHKDWDQ�SDVLHQ�GDQ�SULRULWDV�SHOD�

\DQDQ��6HEDJDL�FRQWRK��SDVLHQ�OHELK�PHPSHUKDWL�

NDQ�VHMDXK�PDQD�SHWXJDV�NHVHKDWDQ�PHQJDWDVL�PD�

VDODK�SDVLHQ��VHGDQJNDQ�SHWXJDV�NHVHKDWDQ�OHELK

WHUIRNXV�SDGD�NHSDWXKDQ�WHUKDGDS�VWDQGDU�SHOD\DQ�

DQ��+DO�LQL�PHUXSDNDQ�WDQWDQJDQ�EDJL�WLP�SDOLDWLI

XQWXN�PDPSX�PHPEHULNDQ�SHOD\DQDQ�SDOLDWLI�GHQJDQ

SHQGHNDWDQ�3&&�GDQ�WHWDS�EHUSHJDQJ�SDGD�VWDQ�

GDUG�SHOD\DQDQ�\DQJ�EHUODNX��8QWXN�LWX�GLSHUOXNDQ

DGDQ\D�VWDQGDU�SHOD\DQDQ�SDOLDWLI�EDLN�GL�WLQJNDW

UXPDK�VDNLW�PDXSXQ�GL�3XVNHVPDV�

'HZDVD�LQL��WHODK�GLODNXNDQ�YDOLGDVL�LQGLNDWRU

NXDOLWDV�SHOD\DQDQ�SDOLDWLI�GL�UXPDK�VDNLW���,QGLNDWRU

NXDOLWDV�SHOD\DQDQ�SDOLDWLI�LQL�GDSDW�GLJXQDNDQ�VH�

EDJDL�DODW�XQWXN�PHQJHYDOXDVL�SHPEHULDQ�SHOD\DQDQ

SDOLDWLI�\DQJ�DGD�GL�UXPDK�VDNLW�GDQ�DWDX�GLJXQDNDQ

VHEDJDL�DODW�XQWXN�PHPSHUVLDSNDQ�SHQJHPEDQJDQ

SHOD\DQDQ�SDOLDWLI�GL�UXPDK�VDNLW�GHQJDQ�PHQJDFX

SDGD�LQGLNDWRU�\DQJ�DGD��0HQJDFX�SDGD�LQGLNDWRU

NXDOLWDV��PDND�SHOD\DQDQ�SDOLDWLI�GDSDW�GLVHOHQJJDUD�

NDQ�GHQJDQ�EDLN�GDQ�PHQJDFX�SDGD�NHEXWXKDQ�SHU�

VRQDO�SDVLHQ�

7DQWDQJDQ�XQWXN�PHQLQJNDWNDQ�NXDOLWDV�SHUD�

ZDWDQ�SDOLDWLI�GL�,QGRQHVLD�WHUJDQWXQJ�GDUL�NHELMDNDQ

SHPHULQWDK��SHQGLGLNDQ�SHUDZDWDQ�SDOLDWLI�\DQJ�OHELK

EDLN�GDQ�NRQGLVL�VRVLDO�\DQJ�OHELK�EDLN�VHFDUD�XPXP

GL�QHJHUL�LQL��8QWXN�PHQFDSDL�XSD\D�SHQ\HOHQJJUDDQ

SHOD\DQDQ�SDOLDWLI�\DQJ�EHUNXDOLWDV�GDQ�PHQFDSDL

WXMXDQ�SHOD\DQDQ�\DQJ�RSWLPDO��PDND�GLSHUOXNDQ

SHQLQJNDWDQ�NRPSHWHQVL�VHWLDS�SHWXJDV�NHVHKDWDQ

XQWXN�SHQ\HOHQJJDUDDQ�SHOD\DQ�SDOLDWLI�LQL��WHUPDVXN

GRNWHU��SHUDZDW��SVLNRORJ��DKOL�JL]L��VRFLDO�ZRUNHU�

GOO��$GDQ\D�PRGXO�SHUDZDWDQ�SDOLDWLI�GDODP�NXULNX�

OXP�SHQGLGLNDQ�GRNWHU�GDQ�NHSHUDZDWDQ��3HUOXQ\D

SHQLQJNDWDQ� SHQHOLWLDQ� GDODP�ELGDQJ� SHUDZDWDQ

SDOLDWLI��6HODLQ�LWX��GLSHUOXNDQ�SHQLQJNDWDQ�NHVDGDUDQ

PDV\DUDNDW�WHQWDQJ�NHEHUDGDDQ�SHUDZDWDQ�SDOLDWLI

DJDU�GDSDW�EHUNRQWULEXVL�XQWXN�SHUDZDWDQ�SDOLDWLI

\DQJ�OHELK�NXDOLWDV�GL�,QGRQHVLD�

5()(5(16,

�� :+2��:RUOG�+HDOWK�2UJDQL]DWLRQ��'HILQLWLRQ�RI

3DOOLDWLYH�&DUH�� ������ GLXQGXK� GDUL�� KWWS���

ZZZ�ZKR�LQW�FDQFHU�SDOOLDWLYH�GHILQLWLRQ�HQ��$QR�

Q\P��%XODQ�3HGXOL�.DQNHU�3D\XGDUD�6HGXQLD�

����3DVLHQ�.DQNHU�3D\XGDUD�GL�56�'KDUPDLV

'DWDQJ�3DGD�6WDGLXP�/DQMXW��GLXQGXK�GDUL�KWWS��

�ZZZ�VXDUDSHPEDUXDQ�FRP�KRPH����SDVLHQ�

NDQNHU�SD\XGDUD�GL�UV�GKDUPDLV�GDWDQJ�SDGD�

VWDGLXP�ODQMXW������

�� 6XQDU\DGL�7��GDQ�5D]DN��6XUDED\D�.RWD�3DOLDWLI�

&LWUD�GDQ�SHVRQDQ\D����HG��������6XUDED\D�

3XVDW� 3HQHUELWDQ� GDQ� 3HUFHWDNDQ� 8QDLU�

6XUDED\D�������

�� 'HSDUWHPHQ�.HVHKDWDQ��.HSXWXVDQ�0HQWHUL

.HVHKDWDQ�5HSXEOLN� ,QGRQHVLD�1RPRU�� ����

0HQNHV�6.�9,,�����WHQWDQJ� .HELMDNDQ

3HUDZDWDQ�3DOLDWLI�

�� (IIHQG\�&��9LVVHUV�.��2VVH�%+��7HMDZLQDWD�6�

9HUQRRLM�'DVVHQ�0��(QJHOV�<���&RPSDULVRQ�RI

3UREOHPV�DQG�8QPHW�1HHGV�RI�3DWLHQWV�ZLWK

$GYDQFHG�&DQFHU�LQ�D�(XURSHDQ�&RXQWU\�DQG

DQ�$VLDQ�&RXQWU\��3DLQ�3UDFW�������

�� (IIHQG\�&��9LVVHUV�.��:RLWKD�.��YDQ�5LHW�3DDS

-��7HMDZLQDWD�6��9HUQRRLM�'DVVHQ�0��(QJHOV�<��

)DFH�YDOLGDWLRQ� RI� TXDOLW\� LQGLFDWRUV� IRU� WKH

RUJDQLVDWLRQ�RI�SDOOLDWLYH�FDUH�LQ�KRVSLWDOV�LQ�,Q�

GRQHVLD��D�FRQWULEXWLRQ�WR�TXDOLW\�LPSURYHPHQW�

6XSSRUWLYH�&DUH�LQ�&DQFHU�������

&KULVWDQWLH�(IIHQG\

3URJUDP�6WXGL�,OPX�.HSHUDZDWDQ�

)DNXOWDV�.HGRNWHUDQ�8QLYHUVLWDV�*DGMDK�0DGD
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