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$EVWUDFW

1RWDU\�UHVSRQVLEOH�IRU�DQ\�DJUHHPHQW�PDGH��6KDULDK�FRQWUDFW�KDV�D�VSHFLDO�FKDUDFWHU��&RQVLGHULQJ�
RQH�RI�WKH�IDFWRUV�WKDW�LQÀXHQFH�WKH�GLVSXWH�LV�WKH�LVVXH�RI�WKH�FRQWUDFW��WKLV�UHVHDUFK�DLPV�WR�H[SORUH�
DERXW�WKH�UHVSRQVLELOLW\�RI�WKH�1RWDU\�RI�WKH�FRQWUDFW�LQ�WKH�FRQWH[W�RI�,VODPLF�EDQNLQJ�GLVSXWHV��7KLV�
W\SH�RI� UHVHDUFK� LV�D�QRUPDWLYH� MXULGLFDO�ZLWK�TXDOLWDWLYH�DQDO\VLV��7KH� UHVXOW�� LQ� VRPH�GLVSXWH��
LQGLFDWHG� WKDW�QRW� WKH�1RWDU\�\HW�XQGHUVWDQG�HQRXJK�DEDXW� WKH�FRQWUDFW� VKDULD��:KLOH�� IRU� WKLV�
SXUSRVH��WKHUH�VKRXOG�EH�VWDQGDUGL]DWLRQ�RI�FRPSHWHQFH��$FFRUGLQJO\��QHFHVVDU\�UHODWHG�PDWHULDOV��
LQ�WKH�0.Q�FXUULFXOXP�

.H\ZRUGV��1RWDU\��'LVSXWH��,VODPLF�%DQNLQJ�

$EVWUDN

1RWDULV�EHUWDQJJXQJMDZDE�WHUKDGDS�VHWLDS�DNDG�\DQJ�GLEXDW��$NDG�V\DULDK�PHPSXQ\DL�NDUDNWHU�
NKXVXV��0HQJLQJDW�VDODK�VDWX�IDNWRU�\DQJ�PHPSHQJDUXKL�VHQJNHWD�LDODK�SHUVRDODQ�DNDG��PDND�
SHQHOLWLDQ�LQL�EHUWXMXDQ�PHQJJDOL�WHQWDQJ�WDQJJXQJMDZDE�1RWDULV�WHUKDGDS�DNDG�GDODP�NRQWHNV�
VHQJNHWD�SHUEDQNDQ�V\DULDK��-HQLV�SHQHOLWLDQ�LQL�LDODK�\XULGLV�QRUPDWLI�GHQJDQ�DQDOLVLV�NXDOLWDWLI��
+DVLOQ\D��SDGD�VHEDJLDQ�VHQJNHWD�� WHULQGLNDVL�EDKZD�EHOXP�EDQ\DN�1RWDULV�\DQJ�SDKDP�DNDG�
V\DULDK��6HPHQWDUD��XQWXN�NHSHUOXDQ�LQL��VHPHVWLQ\D�DGD�VWDQGDULVDVL�NRPSHWHQVL��%HUGDVDUNDQ�KDO�
WHUVHEXW��SHUOX�PDWHUL�WHUNDLW��GDODP�NXULNXOXP�0.Q�

.DWD�.XQFL��1RWDULV��6HQJNHWD���3HUEDQNDQ�6\DULDK�

$�� 3HQGDKXOXDQ�

��� /DWDU�%HODNDQJ�3HUPDVDODKDQ

1RWDULV�PHUXSDNDQ�SHMDEDW�XPXP�\DQJ�

PHPSXQ\DL� WXJDV� GDQ� NHZDMLEDQ� XQWXN�

PHPEHULNDQ�SHOD\DQDQ�GDQ�NRQVXOWDVL�KXNXP�

NHSDGD�PDV\DUDNDW�\DQJ�PHPEXWXKNDQ��-LND�

GLNDLWNDQ� GHQJDQ� SHVDWQ\D� SHUNHPEDQJDQ�

SHUEDQNDQ�V\DULDK�GL�,QGRQHVLD�GDQ�EHUEDJDL�

EHODKDQ� GXQLD�� PDND� NHGXGXNDQ� 1RWDULV�

PHPSXQ\DL�SRVLVL�VWUDWHJLV��NKXVXVQ\D�GDODP�

SHPEXDWDQ� DNWD� DWDX� GDODP� OLWHUDWXU�

SHUEDQNDQ� V\DULDK�� OHELK� OD]LP� GLVHEXW�

GHQJDQ�DNDG��

7HUKDGDS� DNDG� \DQJ� GLEXDW�� 1RWDULV�

PHPSXQ\DL� WDQJJXQJMDZDE� SHQXK�� WHQWDQJ�

NHEHQDUDQ�NRQVWUXNVL�DNDG��DJDU�WHUSHQXKLQ\D�

V\DUDW�V\DUDW� SHUMDQMLDQ�� 7DQJJXQJ� MDZDE�

GLPDNVXG� WHUKLWXQJ�VHMDN�VXDWX�DNDG�GLEXDW��

KLQJJD� PDVD� GDOXZDUVD� VHEDJDLPDQD�

GLWHWDSNDQ� ROHK� 8QGDQJ�XQGDQJ�� 'HQJDQ�

GHPLNLDQ�� PDQDNDOD� WHUMDGL� VHQJNHWD�

SHUEDQNDQ� V\DULDK� \DQJ� GLWLPEXONDQ� ROHK�

DNDG�� WHUOHELK� SDGD� DNDG� \DQJ� GLQ\DWDNDQ�

WLGDN�VDK�GDQ�DWDX�EDWDO�GHPL�KXNXP��PDND�

1RWDULV�WLGDN�GDSDW�OHSDV�GDUL�WDQJJXQJMDZDE�

WHUKDGDS� SHULVWLZD� WHUVHEXW�� +DO� GHPLNLDQ�

PHQJLQJDW� NHGXGXNDQ� DNWD� QRWDULLO� VDQJDW�

SHQWLQJ�VHEDJDL�DODW�EXNWL�GDODP�SHQ\HOHVDLDQ�

�

$UWLNHO� LQL� PHUXSDNDQ� SHQJHPEDQJDQ� GDUL� VHEDJLDQ� GDUL� KDVLO� SHQHOLWLDQ� WHQWDQJ� ³3HQDWDDQ� 6LVWHP� +XNXP�
3HUEDQNDQ�6\DULDK�0HODOXL�+DUPRQLVDVL�+XNXP�3HQ\HOHVDLDQ�6HQJNHWD�'HQJDQ�3HQGHNDWDQ�+XNXP�3URJUHVLI´�
\DQJ� GLGDQDL� ROHK� 'HSDUWHPHQ� 3HUEDQNDQ� 6\DULDK� 2-.�� GDODP� 3URJUDP� L%� )(//26+,3� 352*5$0�� ������
'LSUHVHQWDVLNDQ�GDODP�'LVNXVL�3XEOLN�³1RWDULV�GDQ�3HUEDQNDQ�6\DULDK´��,NDWDQ�0DKDVLVZD�0DJLVWHU�.HQRWDULDWDQ�
�,00.Q���)+�81',3�����6HSWHPEHU������
'HQL�.��<XVXS��³3HUDQ�1RWDULV�'DODP�3UDNWHN�3HUMDQMLDQ�%LVQLV�'L�3HUEDQNDQ�6\DULDK��7LQMDXDQ�'DUL�3HUVSHNWLI�
+XNXP�(NRQRPL�6\DULDK�´���-XUQDO�$O�
$GDODK��9RO��;;,��1R�����'HVHPEHU�������KOP�������
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<XOLHV�7LHQD�0DVULDQL��³7KH�3RVLWLRQ�RI�1RWDULLDO�'HHG�LQ�WKH�6\DULD�(FRQRPLF�'LVSXWH´��0LPEDU�+XNXP��9RO�����
1R�����)HEUXDUL�������KOP����������
$PLUXGLQ�GDQ�=DLQDO�$VLNLQ��������3HQJDQWDU�0HWRGH�3HQHOLWLDQ�+XNXP��-DNDUWD��5DMD�*UD¿QGR�3HUNDVD��KOP������
�����
6DOLP�+�6�� ������3HUNHPEDQJDQ� 7HRUL� GDODP� ,OPX�+XNXP�� &HWDNDQ�.HGXD�� -DNDUWD�� 37�5DMDJUD¿QGR� 3HUVDGD��
KOP�����
�&�6�7�.DQVLO��������3HQJDQWDU�,OPX�+XNXP�GDQ�7DWD�+XNXP�,QGRQHVLD��-DNDUWD��%DODL�3XVWDND��KOP�����
-RVHSK�7��%RFNUDWK��������&RQWUDFWV�DQG�7KH�/HJDO�(QYLURQPHQW�IRU�(QJLQHHUV�DQG�$UFKLWHFWV��8QLWHG�6WDWHV�RI�
$PHULFD��7KH�0F*UDZ�+LOO�&RPSDQLHV��,QF��KOP���
�(��.DPHQND�	�$OLFH�(UK�6RRQ�7R\��������-XVWLFH��/RQGRQ��(GZDUG�$UQROG��KOP�����

VHQJNHWD�� 6DODK� VDWX� FRQWRK� WHUNDLW� GHQJDQ�

NHWHUOLEDWDQ� 1RWDULV� GHQJDQ� VHQJNHWD�

SHUEDQNDQ�V\DULDK�LDODK�SDGD�.HSXWXVDQ�1R��

���3�%DV\�3-7�9,,������ DQWDUD� +DML�

0RFKDPDG� /RJLND� PHODZDQ� 37�� %DQN�

6\DULDK�0HJD�,QGRQHVLD��&DEDQJ�6HPDUDQJ��

PHQ\DWDNDQ� EDKZD� $NWD� 1R�� ��� 7HQWDQJ�

3HUMDQMLDQ� 3HPELD\DDQ� 5HNHQLQJ� .RUDQ�

0XV\DUDNDK� GDUL� 37�� %DQN� 6\DULDK� 0HJD�

,QGRQHVLD�� GLQ\DWDNDQ� WLGDN� VDK� GDQ� EDWDO�

GHPL�KXNXP��+DO�PDQD��WHUNDLW�GHQJDQ�DNDG�

WHUVHEXW�� KLQJJD� NLQL� VHQJNHWD� \DQJ� WHUMDGL�

DQWDUD� QDVDEDK� GHQJDQ� SHUEDQNDQ� V\DULDK��

3 HQH O L W L D Q � L Q L � G LPDNVXGNDQ � XQ W XN�

PHQHPXNDQ�VROXVL�EDJL�SHUPDVDODKDQ�KRNXP�

WHUNDLW�GHQJDQ�WDQJJXQJMDZDE�1RWDULV�GDODP�

VHQJNHWD� SHUEDQNDQ� V\DULDK�� 6HFDUD� ULQFL��

SHUPDVDODKDQ� KXNXP� \DQJ� SHUOX� GLEDKDV�

WHUNDLW�GHQJDQ�WRSLN�SHQHOLWLDQ�LQL� LDODK������

3HUEDQNDQ�V\DULDK�GDQ�NRQVHNZHQVL�¿ORVR¿V�

\XULGLV�����7DQJJXQJ�-DZDE�1RWDULV�7HUKDGDS�

$NDG� 3HUEDQNDQ� 6\DULDK� <DQJ� GLQ\DWDNDQ�

7LGDN�6DK��

��� 0HWRGH�3HQHOLWLDQ

3HQHOLWLDQ�\DQJ�WHUNDLW�GHQJDQ�WRSLN�LQL�

PHQHNDQNDQ�SHQHOLWLDQ�GRNWULQDO��3HQGHNDWDQ�

\DQJ� GLJXQDNDQ� DQWDUD� ODLQ� �� KLVWRULV��

SHQGHNDWDQ� ILORVR¿V�� VHUWD� SHQGHNDWDQ�

DQDOLWLV� GDQ� NULWLV�� 3HQJJXQDDQ� PHWRGH�

WHUVHEXW� GLGDVDUNDQ� SDGD� WXMXDQ� SHQHOLWLDQ�

X Q W X N � PH O L K D W � O H E L K � M D X K � W H Q W D Q J�

WDQJJXQJMDZDE� QRWDULV� SDGD� EDQN� V\DULDK�

GDODP� KDO� WHUMDGLQ\D� VHQJNHWD�� 0HWRGH�

S H Q J XPS X O D Q � G D W D � P H Q J J X Q D N D Q�

SHQHOXVXUDQ� NHSXVWDNDDQ�� GHQJDQ� PHQJNDML�

EHUEDJDL� KDVLO� SXWXVDQ� OHPEDJD� SHQ\HOHVDL�

VHQJNH WD � � SHUXQGDQJ�XQGDQJDQ � GDQ�

NHELMDNDQ� WHUNDLW� GHQJDQ�QRWDULV�� SHUEDQNDQ�

V\DULDK� GDQ� VHQJNHWD�� $GDSXQ� DQDOLVLV�

SHQHOLWLDQ�LQL�GLODNXNDQ�VHFDUD�NXDOLWDWLI��

��� .HUDQJND�7HRUL
'DODP�NHUDQJND�WHRUL�LQL��SHQWLQJ�XQWXN�

GLXODV�EHEHUDSD�WHRUR�WHQWDQJ�KRNXP��IXQJVL�
KRNXP�GDQ�KXEXQJDQ�DQWDUD�KRNXP�GHQJDQ�
PDV\DUDNDW�GDODP�NRQWHNV�IXQJVL�QRWDULV�

D�� 3HQJHUWLDQ�7HQWDQJ�+XNXP
'DODP� WHRUL� NHGDXODWDQ� 1HJDUD�

�VRYHUHLJQL W\ � ODZ� WKHRU\ � � \DQJ�
GLFHWXVNDQ� ROHK� .UDEEH�� VHEDJDLPDQD�
GLNXWLS� ROHK� 6DOLP�� GLQ\DWDNDQ� EDKZD�
\DQJ� PHPLOLNL� NHNXDVDDQ� WHUWLQJJL�
GDODP�VXDWX�1HJDUD� LWX�DGDODK�KXNXP�
LWX� VHQGLUL�� %HUGDVDU� WHRUL� WHUVHEXW��
PDND� EDLN� UDMD�� SHQJXDVD� PDXSXQ�
UDN\DW� DWDX� ZDUJD� QHJDUD�� EDKNDQ�
QHJDUD� LWX� VHQGLUL�� VHPXDQ\D� WXQGXN�
SDGD�KXNXP�

7HUNDLW� GHQJDQ� SHQJHUWLDQ� KRNXP��
-�&�7� 6LPRUDQJNLU� GDQ� :RHUMRQR�
6DVWURSUDQRWR� VHEDJDLPDQD� NXWLSDQ�

�
.DQVLO� �PHPEHUL�GH¿QLVL�KXNXP�\DLWX��
³+XNXP�LDODK�SHUDWXUDQ�SHUDWXUDQ�\DQJ�
EHUVLIDW� PHPDNVD�� \DQJ� PHQHQWXNDQ�
WLQJNDK�ODNX�PDQXVLD�GDODP�OLQJNXQJDQ�
PDV\DUDNDW� \DQJ� GLEXDW� ROHK� EDGDQ�
EDGDQ�UHVPL�\DQJ�EHUZDMLE��SHODQJJDUDQ�
PDQD� WHUKDGDS� SHUDWXUDQ�SHUDWXUDQ�
EHUDNLEDWNDQ� GLDPELOQ\D� WLQGDNDQ��
\DLWX�GHQJDQ�KXNXPDQ�WHUWHQWX´��6HFDUD�
OHELK� OXDV�� -RVHSK� 7�� %RFNUDWK� MXJD�
PHPEHULNDQ�SHQJHUWLDQ�KRNXP��DQWDUD�
ODLQ����+XNXP�� EHUDUWL� DWXUDQ� SHULODNX�
VLSLO��\DLWX�SHULQWDK�DSD�\DQJ�EHQDU�GDQ�
PHODUDQJ� DSD� \DQJ� VDODK�� ��� +XNXP�
PHUXSDNDQ�DWXUDQ�GLPDQD�LQGLYLGX�GDQ�
PDV\DUDND W � EH UDGDE � K LGXS � GDQ�
PHPSHUWDKDQNDQ� KXEXQJDQ� PHUHND�
VDWX�VDPD�ODLQ��+DO�LQL�PHQFDNXS�VHPXD�
SHQJXQGDQJDQ�OHJLVODWLYH�
�� 0DVLK� EHUNDLW� GHQJDQ� KXNXP� EDJL�
VHVHEXDK� PDV\DUDNDW � � .DPHQND��
PHPSXQ\DL� SDQGDQJDQ� EDKZD� KXNXP�
PHPSXQ\DL� SHUDQDQ� DWDX� EHUIXQJVL�
GHQJDQ� WLJD� WDQJJXQJMDZDE� \DQJ�
EHUEHGD� WHWDSL� EHUNDLWDQ� GHQJDQ�
PDV\DUDNDW�� 3HUWDPD� LDODK� KXNXP�
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EHUIXQJVL� PHQMDODQNDQ� DVDV� SHUDWXUDQ�
NHKLGXSDQ� EHUVDPD�� +DO� LQL� GDSDW�
GLFDSDL� GHQJDQ� PHQJKXEXQJNDQQ\D�
GHQJDQ�QLODL�QLODL�NHKLGXSDQ�GDQ�KXNXP�
\DQJ� EDLN�� 7DQJJXQJMDZDE� NHGXD��
KXNXP� PHQJDGDNDQ� SULQVLS� GDQ�
SURVHGXU� XQWXN� PHQ\HOHVDLNDQ� VHWLDS�
NRQÀLN�GDQ�VHQJNHWD�GDODP�PDV\DUDNDW��
GDQ� PDV\DUDNDW� KDUXV� PHPDKDPL�
EDKZD� PHUHND� SHUOX� DNXU� GDQ� SDWXK�
WHUKDGDS� KXNXP� \DQJ� GLDGDNDQ��
7DQJJXQJMDZDE � NHW LJD � � KXNXP�
PHQMDPLQ� GDQ� PHPEHULNDQ� NHDPDQDQ�
WHUKDGDS�KXEXQJDQ�\DQJ�WHUGDSDW�GDODP�
PDV\DUDNDW� GHQJDQ� PHQHNDQNDQ�
NHSHQWLQJDQ�SULQVLS�GDQ�NHELMDNDQ�

/HELK� MDXK� GDODP� WDWDUDQ� SUDNWLV��
NKXVXVQ\D� GDODP� NRQWHNV� SHQHJDNDQ�
K X N X P � � P H Q X U X W � 6 X G L N Q R�
0HUWRNXVXPR��WHUGDSDW�WLJD�XQVXU�\DQJ�
KDUXV� GLSHUKDWLNDQ�� \DLWX� �� NHSDVWLDQ�
KXNXP��UHFKWVVLFKHUKHLW���NHPDQIDDWDQ�
�]ZHFNPDVVLJNHLW�� � GDQ� NHDGLODQ�
�JHUHFKWLJNHLW��� �.HWLJD� XQVXU� WHUVHEXW�
ROHK� *XVWDY� 5DGEUXFK� VHEDJDLPDQD�
GLNXWLS� 6DWMLSWR� 5DKDUGMR� GLVHEXW�
VHEDJDL�SHQRSDQJ�FLWD�KXNXP��LGHH�GHV�
5HFKWV � � � &L WD � KXNXP� GLPDNVXG�
PHUXSDNDQ� VXDWX� DUDK� \DQJ� DNDQ�
P H P E L P E L Q J � P D Q X V L D � S D G D�
NHKLGXSDQQ\D�� NKXVXVQ\D� GDODP�
EHUKXNXP�� 6HMDODQ� GHQJDQ� SDQGDQJDQ�
WHUVHEXW��+DQV�.HOVHQ�MXJD�PHQ\DWDNDQ�
EDKZD��$�OHJDO�QRUP�HPSRZHUV�FHUWDLQ�
LQGLYLGXDOV�WR�FUHDWH�OHJDO�QRUPV�RU�WR�
DSSO\� OHJDO� QRUPV� �1RUPD� KXNXP�
PHPEHUGD\DNDQ� LQGLYLGX�LQGLYLGX�
WHUWHQWX� XQWXN� PHPEXDW� QRUPD�QRUPD�
KXNXP�DWDX�PHQHUDSNDQ�QRUPD�QRUPD�
KXNXP��

'DUL � XDULDQ� VLQJNDW � WHQWDQJ�
HNVLVWHQVL�� SHQJHUWLDQ� GDQ� SHUDQDQ�
KXNXP� GDODP� PDV\DUDNDW � GDSDW�
GLSDKDPL� EDKZD� KXNXP� GLEXDW� XQWXN�
PHQJDWXU� NHKLGXSDQ� PDV\DUDNDW��
V HEDJD L � PDNK OXN � V R V L D O � XQ W XN�

PHPHQXKL� EHUEDJDL� NHEXWXKDQ� \DQJ�
EHUNHPEDQJ�GDUL�PDVD�NH�PDVD��VHLULQJ�
GHQJDQ� GLQDPLND� SHUNHPEDQJDQ�
PDV\DUDNDWQ\D��.HKLGXSDQ�PDV\DUDNDW�
\DQJ� EHUVLIDW� GLQDPLV� PHPHUOXNDQ�
NHSDVWLDQ��NHWHUWLEDQ�GDQ�SHUOLQGXQJDQ�
KRNXP�� WLGDN� WHUNHFXDOL� GDODP� VHNWRU�
MDVD� OD\DQDQ� SXEOLN�� 'DODP� NRQWHNV�
NDMLDQ� LQL�� SHUDQDQ� KXNXP� GLMDODQNDQ�
ROHK� 1RWDULV�� VHEDJDL� SURIHVL� \DQJ�
EHUJHUDN�GDODP�ELGDQJ�OD\DQDQ�SXEOLN�

E�� 'DVDU�+XNXP�1RWDULV
%HUGDVDUNDQ� 8QGDQJ�8QGDQJ�

1RPRU���7DKXQ������WHQWDQJ�3HUXEDKDQ�
DWDV�8QGDQJ�8QGDQJ�1RPRU����7DKXQ�
����� WHQWDQJ� -DEDWDQ� 1RWDULV�� GDSDW�
GLNHQDOL� EDKZD� SHUDQ� 1RWDULV� GDODP�
VHNWRU� SHOD\DQDQ� MDVD� DGDODK� VHEDJDL�
S H M D E D W � \ D Q J � G L E H U L � V H E D J L D Q�
NHZHQDQJDQ� ROHK� 1HJDUD� XQWXN�
PHOD\DQL� PDV\DUDNDW� GDODP� ELGDQJ�
SHUGDWD� NKXVXVQ\D� SHPEXDWDQ� DNWD�
RWHQWLN��+DO�WHUVHEXW�PHQJLQJDW�EDKZD�
OHPEDJD� LQL� WLPEXO� GDUL� NHEXWXKDQ�
GDODP�SHUJDXODQ�VHVDPD�PDQXVLD�\DQJ�
PHQJKHQGDNL� DGDQ\D� VXDWX� DODW� EXNWL�
P H Q J H Q D L � K X E X Q J D Q � K X N X P�
NHSHUGDWDDQ� \DQJ� DGD� GDQ� DWDX� WHUMDGL�
GLDQWDUD� PHUHND´�� 'HQJDQ� GHPLNLDQ��
1RWDULV� PHUXSDNDQ� VHRUDQJ� SHMDEDW�
WHPSDW� VHVHRUDQJ� GDSDW� PHPSHUROHK�
QDVLKDW� \DQJ� GDSDW� GLDQGDONDQ�� 6HJDOD�
VHVXDWX�\DQJ�GLWXOLV�VHUWD�GLWHWDSNDQQ\D�
�NRQVWDWLU�� DGDODK� EHQDU� LD� DGDODK�
SHPEXDW� GRNXPHQ� \DQJ� NXDW� GDODP�
VXDWX�SURVHV�KXNXP��

F�� 3HQJHUWLDQ�3HUEDQNDQ�6\DULDK

3HUEDQNDQ� V\DULDK� WHODK� GLDNXL� GDQ�

GLPXDW�VHFDUD�OHJDO�IRUPDO�GL�,QGRQHVLD��

VHEDJDLPDQD� GLWXDQJNDQQ\D� LVWLODK�


SULQVLS�V\DULDK
�GDODP�8QGDQJ�XQGDQJ�

1RPRU � �� � 7DKXQ � ���� � W HQ WDQJ�

3HUEDQNDQ�6\DULDK��8836���3HUEDQNDQ�

V\DULDK� GDSDW� GLSDKDPL� SHQJHUWLDQQ\D�

PHODOXL� EHEHUDSD� SDVDO� \DQJ� VHFDUD�

NKXVXV� PHQ\HEXW� HNVLVWHQVL� 
SULQVLS�

6XGLNQR�0HUWRNXVXPR��0U��$��3LWOR��������%DE�EDE�7HQWDQJ�3HQHPXDQ�+XNXP��%DQGXQJ��37��&LWUD�$GLW\D�%DNWL��
KOP�����
6DWMLSWR�5DKDUGMR��������+XNXP�'DODP�-DJDW�.HWHUWLEDQ��&HWDNDQ�,��-DNDUWD��8.,�3UHVV��KOP�������
+DQV�.HOVHQ��������*HQHUDO�7KHRU\�RI�1RUPV���WHUMHPDKDQ�0LFKDHO�+DUWQH\��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��
KOP�����
*�+�6�/XPEDQ�7RELQJ��������3HUDWXUDQ�-DEDWDQ�1RWDULV��-DNDUWD��(UODQJJD��KOP���
7DQ�7KRQJ�.LH��������6WXGL�1RWDULDW�GDQ�6HUED��6HUEL�3UDNWHN�1RWDULV��&HWDNDQ�.HGXD��-DNDUWD��37��,FKWLDU�%DUX�YDQ�
+RHYH��KOP�����
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V\DULDK
�VHEDJDLPDQD�GDODP�7DEHO���

7DEHO����3ULQVLS�6\DULDK�GDODP�8QGDQJ�8QGDQJ�3HUEDQNDQ�6\DULDK

%�� +DVLO�GDQ�3HPEDKDVDQ

��� 3HUEDQNDQ�V\DULDK�'DQ�.RQVHNZHQVL�

)LORVR¿V�<XULGLV
8UDLDQ� WHQWDQJ� SHUEDQNDQ� V\DULDK� GDQ�

NRQVHNZHQVL� ¿ORVR¿V� \XULGLV� SHQWLQJ�
GLODNXNDQ�� PHQJLQJDW� SHPDKDPDQ� ¿ORVR¿V�
WHQWDQJ�SHUEDQNDQ�V\DULDK�LQL�DNDQ�PHQGDVDUL�
GDQ�PHQMDGL�SHGRPDQ�EHUEDJDL�NDMLDQ�\DQJ�
GLNHPEDQJNDQ��6HEDJDL�SHGRPDQ�GDODP�KDO�
LQL� GLPDNVXGNDQ� XQWXN� PHPEHULNDQ� DUDK�
SHPDKDPDQ� \DQJ� EHQDU� WHQWDQJ� SHUEDQNDQ�
V\DULDK�� VHEDJDLPDQD� DVDO� PXDVDO� NRQVHS�
EDQN�V\DULDK�WHUVHEXW�GLEDQJXQ�GDQ�NHPXGLDQ�
GLRSHUDVLRQDONDQ�� /HELK� MDXK�� SDQGDQJDQ�
¿ORVR¿V� LQL� MXJD� PHQ\HQWXK� SDGD� PRWLYDVL�
\DQJ� PHQJJHUDNNDQ� NHKDGLUDQ� OHPEDJD�
SHUEDQNDQ� V\DULDK�� EHUXSD� NHVDGDUDQ�
WHUKDGDS� SHQJDPDODQ� KXNXP� ,VODP�� WHUNDLW�
GHQJDQ� DVSHN� HNRQRPL�� NKXVXVQ\D� SDGD�
WUDQVDVNL� SHUEDQNDQ�� 2OHK� NDUHQDQ\D��
SHPEDKDVDQ� GDUL� SHUVSHNWLI� ¿ORVR¿V� LQL��
PHQJDQJNDW� WHQWDQJ� KXEXQJDQ� DQWDUD�
DNWL¿WDV� SHUEDQNDQ� GHQJDQ� KXNXP� ,VODP��

'HQJDQ� GHPLNLDQ� � KXEXQJDQ� DQWDUD�
SHUEDQNDQ� V\DULDK� GHQJDQ� SULQVLS�SULQVLS�
V\DULDK�PHUXSDNDQ�KXEXQJDQ�¿ORVR¿V�GDODP�
NRQWHNV� XQWXN� PHQJDPDONDQ� KXNXP� ,VODP�
VHFDUD�NDüDDK��PHQ\HOXUXK���6HGDQJNDQ�GDUL�
WDEHO���GL�DWDV��PXDWDQ�EHEHUDSD�SDVDO�8836��
PHQXQMXNNDQ� NXDWQ\D� NRPLWPHQ� WHUKDGDS�
SULQVLS�SULQVLS�V\DULDK��.RPLWPHQ�GHPLNLDQ�
PHQXQMXNNDQ� DGDQ\D� KXEXQJDQ� ¿ORVR¿V�
\XULGLV� DQWDUD� SHUEDQNDQ� V\DULDK� GHQJDQ�
KXNXP�,VODPGL�,QGRQHVLD���

'DODP� KDO� LQL�� MLND� KXEXQJDQ� DQWDUD�
EDQN�V\DULDK�GHQJDQ�KXNXP�,VODP�GLOLKDW�GDUL�
SHUVSHNWLI�NHOHPEDJDDQ�EDQN�V\DULDK��PDND�
SHUQ\DWDDQ�VHEXDK�OHPEDJD�NHXDQJDQ��\DQJ�
LQJLQ � PHQHUDSNDQ� V\DU LDK � GDQ� D WDX�
PHQJJXQDNDQ � O DEH O � V \D U L DK � GD O DP�
RSHUDVLRQDO� XVDKDQ\D�� PDND� KDUXV� GHQJDQ�
SHULMLQDQ� NKXVXV�� %HUEDJDL� SHUDWXUDQ�
SHUXQGDQJDQ� GDUL� OHYHO� XQGDQJ�XQGDQJ�
KLQJJD� SHUDWXUDQ� WHNQLV� WHODK� PHPEHULNDQ�
XQVXU� SHPEHGD�� PHVNLSXQ� SDGD� VHEDJLDQ�
ODLQQ\D� PDVLK� WHWDS� VDPD�� 3HUEHGDDQ� VHMDN�

3DVDO� 0XDWDQ�

3DVDO���D\DW��� %DQN� 6\DULDK� DGDODK� EDQN� \DQJ� PHQMDODQNDQ� NHJLDWDQ� XVDKDQ\D�

EHUGDVDUNDQ� 3ULQVLS� 6\DULDK�� 0HQXUXW� MHQLVQ\D� WHUGLUL� DWDV� %DQN�

8PXP� 6\DULDK� �%86�� GDQ� %DQN� 3HPELD\DDQ� 5DN\DW� 6\DULDK�

�%356���

3DVDO���D\DW���� 3ULQVLS� V\DULDK� DGDODK� SULQVLS� KXNXP� ,VODP� GDODP� NHJLDWDQ�

SHUEDQNDQ�EHUGDVDUNDQ� IDWZD� \DQJ�GLNHOXDUNDQ� ROHK� LQVWLWXVL� \DQJ�

PHPLOLNL�NHZHQDQJDQ�GDODP�SHQHWDSDQ�IDWZD�GL�ELGDQJ�V\DULDK��

3DVDO���D\DW���� $NDG�DGDODK�NHVHSDNDWDQ�WHUWXOLV�DQWDUD�%DQN�6\DULDK�DWDX�886�GDQ�

SLKDN�ODLQ�\DQJ�PHPEHULNDQ�SHQJDWXUDQ�DGDQ\D�KDN�GDQ�NHZDMLEDQ�

EDJL�PDVLQJ�PDVLQJ�SLKDN�VHVXDL�GHQJDQ�3ULQVLS�6\DULDK��

3DVDO���D\DW���� 1DVDEDK� SHQHULPD� IDVLOLWDV� DGDODK� QDVDEDK� \DQJ� PHPSHUROHK�

IDVLOLWDV� GDQD� DWDX� \DQJ� GLSHUVDPDNDQ� GHQJDQ� LWX�� EHUGDVDUNDQ�

SULQVLS�V\DULDK��

3DVDO��� 3HUEDQNDQ� 6\DULDK� GDODP� PHODNXNDQ� NHJLDWDQ� XVDKDQ\D�

EHUDVDVNDQ�SULQVLS�V\DULDK��GHPRNUDVL�HNRQRPL��GDQ�SULQVLS�NHKDWL�

KDWLDQ��

�
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GDODP� SHULMLQDQ� KLQJJD� WDKDS� RSHUDVLRQDO�
GHPLNLDQ� SDGD� GDVDUQ\D� PHUXSDNDQ� ZXMXG�
GDUL� 
FRUSRUDWH� LGHQWLW\
� VHEXDK� OHPEDJD�
XVDKD�� /DEHO� V\DULDK� \DQJ� PHUXSDNDQ�
SHQFHUPLQDQ� GDUL� FRURSRUDWH� LGHQWLW\�
WHUVHEXW�� GDUL� SHUVSHNWLI� KXNXP�PHPSXQ\DL�
NRQVHNZHQVL� \XULGLV� WHUWHQWX�� PHQJLQJDW�
ODEHO� V\DULDK� SDGD� GDVDUQ\D� PHUXSDNDQ�
EHQWXN�SHQXQGXNDQ�GDUL�SDGD�VLVWHP�KXNXP�
,VODP� GDODP� OLQJNXS� GDQ� NRQWHNV� \DQJ�
GLPDNVXG�� 3HPDNDLDQ� NDWD� 
V\DULDK
� \DQJ�
PHQXQMXN�SDGD�PDNQD�
V\DULDK�,VODP
�VHEDJDL�
VXPEHU�OHJLVODVL��WDPSDN�VHFDUD�NKXVXV�SDGD�
SHQFDQWXPDQ� ´V\DULDK´�� VHSHUWL� PLVDOQ\D�

SHUEDQNDQ� V\DULDK
�� 
DVXUDQVL� V\DULDK
��

HNRQRPL� V\DULDK
� GDQ� ODLQ� VHEDJDLQ\D��
3ULQVLS�V\DULDK�EHUODQGDVNDQ�SDGD�QLODL�QLODL�
NHDGLODQ�� NHPDQIDWDQ�� NHVHLPEDQJDQ� GDQ�
NHXQLYHUVDODQ� �UDKPDWDQ� OLO
DODPLQ��� 1LODL�
QLODL� WHUVHEXW� GLWHUDSNDQ� GDODP� SHQJDWXUDQ�
SHUEDQNDQ�� VHKLQJJD� GLVHEXW� 3HUEDQNDQ�
6\DULDK��'HQJDQ�GHPLNLDQ�GDSDW�GLVLPSXONDQ�
EDKZD� MLND� VHEXDK� EDQN� PHQ\DWDNDQ� GLUL�
VHEDJDL�EDQN�V\DULDK��PDND�WHUKDGDS�GLULQ\D�
�EDQN�WHUVHEXW���EHUODNX�KXNXP�,VODP��VHODLQ�
KXNXP�SHUEDQNDQ�SDGD�XPXPQ\D��

+XEXQJDQ� VHRUDQJ� PXVOLP� GHQJDQ�
KXNXP�,VODP�VHFDUD�MHODV�GDSDW�GLWXQMXNNDQ�
GHQJDQ� WHRUL� NUHGR�� 7HRUL� LQL� PHQHNDQNDQ�
NRQVHNZHQVL�SHUQ\DWDDQ�NHVDNVLDQ�VHVHRUDQJ�
DWDV�SHQJDNXDQ�$OODK�6:7�VHEDJDL�LOODK��GDQ�
0XKDPPDG� 6$:� VHEDJDL� UXVXOXOODK��
3HUQ\DWDDQ�GDODP�EHQWXN�GHNODUDVL�GHPLNLDQ��
GLNHQDO�GHQJDQ�LVWLODK�
V\DKDGDW
�

� 'DUL� SHUVHSHNWLI� KXNXP�� VHRUDQJ� \DQJ�
PHQ\DWDNDQ� GLUL� VHEDJDL� PXVOLP�� GHQJDQ�
ZXMXG� GHNODUDVL� V\DKDGDW� WHUVHEXW� GL� DWDV��
PDND�VHMDN�VDDW�LWX��EHUODNXODK�EDJLQ\D�VLVWHP�
KXNXP� ,VODP�� VHVXDL� GHQJDQ� WDKDS� GDQ�
NHEXWXKDQ�GDODP�NHKLGXSDQQ\D��

'LNDLWNDQ� GHQJDQ� NRQWHNV� NDMLDQ� LQL��
GDODP� SHUVSHNWLI� KXNXP� ,VODP�� VHWLDS�
WUDQVDNVL��EDLN�\DQJ�GLODNXNDQ�ROHK�LQGLYLGX�
PDXSXQ� OHPEDJD� GDODP� ELGDQJ� DSDSXQ��
WHUPDVXN� GL� GDODPQ\D� ELGDQJ� HNRQRPL��
WHULNDW�GHQJDQ�QLODL�QLODL�,VODP��'DODP�LVWLODK�
VHKDUL�KDUL��SHUEXDWDQ�WHUVHEXW�WHULNDW�GHQJDQ�
NHWHQWXDQ�KDODO�KDUDP��6HPHQWDUD�SHUVRDODQ�
KDODO�KDUDP� PHUXSDNDQ� VDODK� VDWX� OLQJNXS�
NDMLDQ�KXNXP�,VODP��2OHK�NDUHQDQ\D��PDND�
KDO� WHUVHEXW� PHQXQMXNNDQ� NHWHUNDLWDQ� \DQJ�
HUDW�DQWDUD�KXNXP��HNRQRPL�GDQ�V\DULDK��%DJL�

VHRUDQJ�PXVOLP�� 
VSLULW
� NHKLGXSDQQ\D� OHELK�
EDQ\DN� EHUVXPEHU� GDUL� NH\DNLQDQ� DJDPD�
,VODP��3HUVRDODQ�VSLULWXDO�VDQJDW�SHQWLQJ�EDJL�
PD V \ D U D N D W � E H U H O L J L X V L W D V � W L Q J J L ��
VHEDJDLPDQD�,QGRQHVLD��

��� 7DQJJXQJ� -DZDE� 1RWDULV� 7HUKDGDS�

$NDG� <DQJ� GLQ\DWDNDQ� %DWDO� 'HPL�

+XNXP�'DODP�6HQJNHWD�3HUEDQNDQ�

6\DULDK
7DQJJXQJ�MDZDE�1RWDULV�WHUKDGDS�DNDG�

SHUEDQNDQ� V\DULDK� PHPSXQ\DL� FDNXSDQ�
XUDLDQ�\DQJ�OHELK�OXDV�GLEDQGLQJNDQ�GHQJDQ�
EDQN� NRQYHQVLRQDO � � PHQJLQJDW � SDGD�
SHUEDQNDQ�V\DULDK��WHUGDSDW�XQVXU�UHOLJLXVLWDV�
GDQ�DWDX�VSLULWXDOLWDV�\DQJ�PHOHNDW��/HNDWQ\D�
DVSHN�WHUVHEXW��VHEDJDLPDQD�GDSDW�GLOLKDW�GDUL�
7DEHO� ��� 'HQJDQ� NDWD� ODLQ�� VHRUDQJ�1RWDULV�
SHUEDQNDQ� V\DULDK�� VHODLQ� GLWXQWXW� XQWXN�
PHPDKDPL� EHUEDJDL� KXNXP� EDUDW� GDQ�
QDVLRQDO� \DQJ� WHUNDLW� GHQJDQ� PXDWDQ� DNDG��
MXJD�ZDMLE�PHQJXDVDL� WHQWDQJ�KXNXP�,VODP�
\DQJ�WHUNDLW�GHQJDQ�PXDWDQ�DNDG�\DQJ�GLEXDW��

%HUNDLWDQ� GHQJDQ� SHUQ\DWDDQ� DNDG�
EDWDO� GHPL� KXNXP� SDGD� SXWXVDQ� WHUVHEXW��
VDODK� VDWX� SHUWLPEDJDQ�KXNXP\DQJ�GLDPELO�
SDUD� DUELWHU� LDODK� EDKZD� SHUMDQMLDQ� WLGDN�
VHVXDL� GHQJDQ� DNDG� PXV\DUDNDK�� PHVNLSXQ�
GLODNXNDQ�DWDV�SHUVHWXMXDQ�SDUD�SLKDN��PDND�
GDODP� KDO� LQL� SDUD� SLKDN� WHODK� PHODQJJDU�
SULQVLS� V\DULDK�� NDUHQD� NHWHQWXDQ� V\DULDK�
PHQJDMDUNDQ�NHMXMXUDQ�GDQ�LNWLNDG�EDLN��VHUWD�
NHVHVXDLDQ� DQWDUD� LVL� SHUMDQMLDQ� GHQJDQ�
SHODNVDQDDQQ\D�� %HUGDVDUNDQ� PXDWDQ�
SXWXVDQ�WHUHEXW��PDND�GDSDW�GLSDKDPL�EDKZD�
1RWDULV� VHEDJDL� SHPEXDW� DNWD� SHUMDQMLDQ�
W H U V HEX W � � EH OXP� FXNXS � PHPSXQ\D L�
SHPDKDPDQ� WHQWDQJ� NDUDNWHU� SHUEDQNDQ�
V\DULDK�EHVHUWD�NHUDJDPDQ�SURGXN�GDQ�VNHHP�
DNDGQ\D��.HWLGDNIDKDPDQ� LQL�PHQMDGL� DZDO�
SHUPDVDODKDQ�� PDQDNDOD� SDUD� SLKDN� WHODK�
PHQ\HUDKNDQ� NHSHUFD\DDQ� EDKZD� 1RWDULV�
LDODK�RUDQJ�\DQJ�SDKDP�GHQJDQ�EHUQEDJDL�KDO�
\DQJ� GLEXDW� GDODP� VXDWX� DNDG�� GHQJDQ�
EHUEDJDL�NRQVHNZHQVL�\XULGLVQ\D��

0HQJHQDL� GH¿QLVL� GDUL� DNWD� RWHQWLN�
GLWXDQJNDQ� GDODP� 3DVDO� ����� .8+3HUGDWD�
\DLWX�VHEDJDL�EHULNXW��³VXDWX�DNWD�RWHQWLN�LDODK�
VXDWX� DNWD� \DQJ� GLGDODP� EHQWXN� \DQJ�
GLWHQWXNDQ�ROHK�XQGDQJ�XQGDQJ��GLEXDW�ROHK�
DWDX�GLKDGDSDQ�SHJDZDL�SHJDZDL�XPXP�\DQJ�
EHUNXDVD� XQWXN� LWX� GLWHPSDW� GLPDQD� DNWD�
GLEXDWQ\D´�� /HELK� MDXK� PHQXUXW� 6XGLNQR��

���
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DNWD� DGDODK� VXUDW� \DQJ� GLEHUL� WDQGD� WDQJDQ��
\DQJ�PHPXDW�SHULVWLZD�\DQJ�PHQMDGL�GDVDU�
VXDWX� KDN� DWDX� SHULNDWDQ�� \DQJ�GLEXDW� VHMDN�
VHPXOD�GHQJDQ�VHQJDMD�XQWXN�SHPEXNWLDQ�

6HQDGD� GHQJDQ� 6XGLNQR�� 5�� 7UHVQD�
PHQ\DWDNDQ��³SDGD�XPXPQ\D�DNWD�LWX�DGDODK�
VXDWX� VXUDW� \DQJ� GLWDQGDWDQJDQL�� PHPXDW�
NHWHUDQJDQ� WHQWDQJ� NHMDGLDQ�NHMDGLDQ� DWDX�
KDO�KDO�\DQJ�PHUXSDNDQ�GDVDU�GDUL�VXDWX�KDN�
DWDX�VXDWX�SHUMDQMLDQ��GDSDW�GLNDWDNDQ�EDKZD�
DNWD� LWX� LDODK� VXDWX� WXOLVDQ� GHQJDQ� PDQD�
GLQ\DWDNDQ� VHVXDWX� SHUEXDWDQ� KXNXP´��
0HODOXL� DNWD� \DQJ� GLEXDWQ\D��1RWDULV� KDUXV�
GDSDW�PHPEHULNDQ�NHSDVWLDQ�KXNXP�NHSDGD�
PDV\DUDNDW� SHQJJXQD� MDVD� 1RWDULV�� $NWD�
QRWDULV� DGDODK� DNWD� RWHQWLN� \DQJ� PHPLOLNL�
NHNXDWDQ� KXNXP� GHQJDQ� MDPLQDQ� NHSDVWLDQ�
KXNXP� VHEDJDL� DODW� EXNWL� WXOLVDQ� \DQJ�
V HPSX UQD � �YR O O HG L J � E HZ L M V � � � W L G DN�
PHPHUOXNDQ�WDPEDKDQ�DODW�SHPEXNWLDQ�ODLQ��
GDQ�KDNLP�WHULNDW�NDUHQDQ\D��6HODLQ�LWX��DNWD�
RWHQWLN� PHUXSDNDQ� SURGXN� 1RWDULV� \DQJ�
VDQJDW � GLEXWXKNDQ� PDV\DUDNDW � GHPL�
WHUFLSWDQ\D� VXDWX� NHSDVWLDQ� KXNXP�� $NWD�
RWHQWLN� VHEDJDL� DODW� EXNWL� \DQJ� WHUNXDW� GDQ�
WHUSHQXK� PHPLOLNL� SHUDQDQ� SHQWLQJ� GDODP�
VHWLDS� KXEXQJDQ� KXNXP� GDODP�PDV\DUDNDW��
EDLN� KXEXQJDQ� ELVQLV�NHUMDVDPD�� NHJLDWDQ�
GLELGDQJ� SHUWDQDKDQ�� SHUEDQNDQ�� NHJLDWDQ�
VRVLDO�GDQ�GDODP�NHEXWXKDQ�KLGXS�ODLQQ\D��

%HUGDVDUNDQ�3DVDO������GDQ������.LWDE�
8 Q G D Q J � 8 Q G D Q J � + X N XP � 3 H U G D W D�
�VHODQMXWQ\D� GLVHEXW � .8+� 3HUGDWD� ��
GLQ\DWDNDQ� EDKZD�� ³DNWD� RWHQWLN� LWX� DGDODK�
DODW� SHPEXNWLDQ�\DQJ� VHPSXUQD�EDJL�NHGXD�
EHODK�SLKDN�GDQ�DKOL�ZDULVQ\D�VHUWD�VHNDOLDQ�
RUDQJ�\DQJ�PHQGDSDW�KDN�GDULQ\D�WHQWDQJ�DSD�
\DQJ� GLPXDW� GDODP� DNWD� WHUVHEXW´�� 'HQJDQ�
NDWD�ODLQ��DNWD�RWHQWLN�PHUXSDNDQ�EXNWL�\DQJ�
OHQJNDS� �PHQJLNDW��� 7HJXK� PHQHJDVNDQ�
EDKZD� KDO� WHUVHEXW� EHUPDNQD� KDO� �KDO� \DQJ�
WHUWXOLV�GDODP�DNWD�WHUVHEXW�GLDQJJDS�VHEDJDL�
EHQDU�� VHODPD� NHEHQDUDQQ\D� LWX� WLGDN� DGD�
SLKDN� ODLQ� \DQJ� GDSDW� PHPEXNWLNDQ�
VHEDOLNQ\D�

'DODP� VXDWX� DNWD�� WHUWXDQJ� SHUMDQMLDQ�

DQWDUD� SDUD� SLKDN� \DQJ� PHPEXDWQ\D��
3HUMDQMLDQ� \DQJ� VDK� DGDODK� SHUMDQMLDQ� \DQJ�
PHPHQXKL�V\DUDW�V\DUDW�\DQJ�GLWHWDSNDQ�ROHK�
XQGDQJ�XQGDQJ�� 3HUMDQMLDQ� \DQJ� VDK� GLDNXL�
GDQ�GLEHUL�DNLEDW�KXNXP��OHJDOO\�FRQFOXGHG�
FRQWUDFW��� $NDG� �SHUMDQMLDQ�� PHUXSDNDQ�
8QGDQJ�8QGDQJ � EDJ L � PHUHND � \DQJ�
PHPEXDWQ\D� VHEDJDLPDQD� NHWHQWXDQ� 3DVDO�
�����.8+�3HUGDWD��QDPXQ�VXDWX�DNDG�WLGDN�
EROHK�EHUWHQWDQJDQ�GHQJDQ�8QGDQJ�8QGDQJ��
WHUOHELK� ODJL� 8QGDQJ�8QGDQJ� \DQJ� WHODK�
PHQHWDSNDQ� DGDQ\D� NHNXDVDDQ�PXWODN� EDJL�
VXDWX� EDGDQ� SHUDGLODQ� \DQJ� PHQJLNDW� SDUD�
SLKDN� \DQJ� PHODNXNDQ� SHUMDQMLDQ�� +DO� LQL�
\DQJ� ELDVD� GLNHQDO� GHQJDQ� DVDV� NHEHEDVDQ�
EHUNRQWUDN�GDODP�SHUMDQMLDQ��

$NDG � D W DX � SH U M DQ M L DQ � W H U V HEX W�
PHUXSDNDQ�KXNXP�\DQJ�PHQJLNDW�EDJL�SDUD�
SLKDN�\DQJ�PHODNXNDQ�DNDG�DWDX�SHUMDQMLDQ�
WHUVHEXW� �YLGH� 3DVDO� ����� .8+3HUGDWD���
1DPXQ� GHPLNLDQ�� SHUMDQMLDQ� DWDX� DNDG�
WHUVHEXW�KDUXV�PHPHQXKL�V\DUDW�V\DUDW�\DQJ�
GLWHQWXNDQ�ROHK�8QGDQJ�8QGDQJ��YLGH�3DVDO�
����� .8+3HUGDWD��� 'DODP� 3DVDO� �����
.8+3HUGDWD� WHUVHEXW� GLWHQWXNDQ� EDKZD�
XQWXN� VDKQ\D� VXDWX� SHUMDQMLDQ� GLSHUOXNDQ�
HPSDW�V\DUDW��\DLWX�����6HSDNDW�PHUHND�\DQJ�
PHQJLNDWNDQ� GLULQ\D�� ��� .HFDNDSDQ� XQWXN�
PHPEXDW� VXDWX� SHULNDWDQ�� ��� 6XDWX� KDO�
WHUWHQWX�����6XDWX�VHEDE�\DQJ�KDODO��³«VXDWX�
VHEDE�\DQJ�KDODO
��PDND�VHEDE�GLEXDWQ\D�DNDG�
DWDX�SHUMDQMLDQ�WHUVHEXW�KDUXV�VHVXDL�GHQJDQ�
NHWHQWXDQ� 3DVDO� ����� .8+3HUGDWD� \DQJ�
PHQ\DWDNDQ� EDKZD� ³6XDWX� VHEDE� DGDODK�
WHUODUDQJ�� DSDELOD� GLODUDQJ� ROHK� XQGDQJ�
XQGDQJ�� DWDX� DSDELOD� EHUODZDQDQ� GHQJDQ�
NHVXVLODDQ� EDLN� DWDX� NHWHUWLEDQ� XPXP

��
3HUMDQMLDQ� DWDX� DNDG� \DQJ� WLGDN� PHPHQXKL�
V\DUDW�WHUVHEXW�PHQMDGL�EDWDO�GHPL�KXNXP�

/HE LK � M DXK � W HQ W DQJ � DNDG � \DQJ�
PHUXSDNDQ�VXDWX�SHUMDQMLDQ��GDSDW�GLNDWDNDQ�
VDK�PHQXUXW� KXNXP�DSDELOD� WHODK� WHUSHQXKL�
V\DUDW�V\DUDW� \DQJ� WHUFDQWXP� GDODP� 3DVDO�
����� .8+� 3HUGDWD�� 0HQXUXW� 3DVDO� �����
.8+�3HUGDWD�� V\DUDW� VDK�SHUMDQMLDQ� VHEDJDL�
EHULNXW�����6HSDNDW�PHUHND�\DQJ�PHQJLNDWNDQ�

��
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�6XGLNQR�0HUWRNXVXPR��������+XNXP�$FDUD�3HUGDWD�,QGRQHVLD��(GLVL�.HHPSDW��<RJ\DNDUWD��/LEHUW\��KOP�����
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GLULQ\D����.HFDNDSDQ�XQWXN�PHPEXDW� VXDWX�
SHULNDWDQ�� ��� 6XDWX� KDO� WHUWHQWX�� ��� 6XDWX�
VHEDE� \DQJ� KDODO�� 6HSDNDW� DUWLQ\D� PHUHND�
\DQJ� PHQJLNDWNDQ� GLULQ\D� DWDX� SDUD� SLKDN�
\DQJ�PHPEXDW�SHUMDQMLDQ�WHODK�VHSDNDW�DWDX�
DGD� SHUVHVXDLDQ� NHPDXDQ� DWDX� VDOLQJ�
PHQ\HWXMXL� NHKHQGDN� PDVLQJ�PDVLQJ�� \DQJ�
GLODKLUNDQ� ROHK� SDUD� SLKDN� GHQJDQ� WLDGD�
SDNVDDQ � � NHNH O L UXDQ � GDQ � SHQ LSXDQ ��
3HUVHWXMXDQ� PDQD� GDSDW� GLQ\DWDNDQ� VHFDUD�
WHJDV� PDXSXQ� VHFDUD� GLDP�GLDP�� 6\DUDW�
DQJND���GDQ�DQJND���3DVDO������.8+�3HUGDWD�
DGDODK� V\DUDW� VXE\HNWLI� \DQJ� DSDELOD� WLGDN�
GLSHQXKL� PDND� VXDWX� SHUMDQMLDQ� GDSDW�
GLEDWDONDQ��6\DUDW�DQJND���GDQ�DQJND���3DVDO�
����� .8+� 3HUGDWD� DGDODK� V\DUDW� RE\HNWLI�
\DQJ� DSDELOD� WLGDN� GLSHQXKL� PDND� VXDWX�
SHUMDQMLDQ�GDSDW�EHUDNLEDW�EDWDO�GHPL�KXNXP��
'HQJDQ�GHPLNLDQ��VXDWX�DNWD�GDSDW�GLNDWDNDQ�
EDWDO�GHPL�KXNXP�DSDELOD�DNWD�WHUVHEXW�WLGDN�
PHPHQXKL�V\DUDW�RE\HNWLI�\DLWX�WLGDN�DGDQ\D�
VXDWX�KDO� WHUWHQWX�GDQ� WLGDN�DGD�NDXVD�\DQJ�
KDODO� GDUL� SHUMDQMLDQ� WHUVHEXW�� 'HQJDQ� NDWD�
ODLQ�� SHUMDQMLDQ� \DQJ� WHUPXDW� GDODP� DNWD�
WHUVHEXW�GLDQJJDS�WLGDN�SHUQDK�DGD�GDQ�WLGDN�
GDSDW�PHQJLNDW�SDUD�SLKDN��

'L�VLVL�ODLQ��3DVDO����88-1�PHQ\DWDNDQ�
VHEDJDL�EHULNXW��³1RWDULV��1RWDULV�3HQJJDQWL��
GDQ�3HMDEDW�6HPHQWDUD�1RWDULV�EHUWDQJJXQJ�
MDZDE� DWDV� VHWLDS� $NWD� \DQJ� GLEXDWQ\D�
PHVNLSXQ�3URWRNRO�1RWDULV� WHODK�GLVHUDKNDQ�
DWDX� GLSLQGDKNDQ� NHSDGD� SLKDN� SHQ\LPSDQ�
3URWRNRO� 1RWDULV´�� 'DODP� SDVDO� WHUVHEXW�
GLVHEXWNDQ�EDKZD�1RWDULV�EHUWDQJJXQJ�MDZDE�
WHUKDGDS� VHWLDS� DNWD� \DQJ� GLEXDWQ\D�
PHVNLSXQ�3URWRNRO�1RWDULV� WHODK�GLVHUDKNDQ�
NHSDGD� SLKDN� SHQ\LPSDQ� 3URWRNRO� 1RWDULV��
7DQJJXQJ� MDZDE�PHUXSDNDQ� NHDGDDQ�ZDMLE�
PHQDQJJXQJ� VHJDOD� VHVXDWXQ\D�� 7DQJJXQJ�
MDZDE�MXJD�PHOLSXWL�NHVDGDUDQ�PDQXVLD�DNDQ�
WLQJNDK� ODNX� DWDX� SHUEXDWDQQ\D� \DQJ�
GLVHQJDMD�PDXSXQ�\DQJ�WLGDN�GLVHQJDMD���

%HUNDLWDQ� GHQJDQ� SHUVRDODQ� WDQJJXQJ�
MDZDE�1RWDULV��+DELE�$GMLH���PHQ\DWDNDQ�

³1RWDULV�VHEDJDL�SHMDEDW�SXEOLN�SURGXN�

DNKLUQ\D�\DLWX�DNWD�RWHQWLN��\DQJ�WHULNDW�
GDODP� NHWHQWXDQ� KXNXP� SHUGDWD�
WHUXWDPD� GDODP� KXNXP� SHPEXNWLDQ��
$NWD� WLGDN� PHPHQXKL� V\DUDW� VHEDJDL�
.HSXWXVDQ� 7DWD� 8VDKD� 1HJDUD� \DQJ�
EHUVLIDW� NRQNUHW�� LQGLYLGXDO�� GDQ� ¿QDO�
GDQ� WLGDN�PHQLPEXONDQ� DNLEDW� KXNXP�
SHUGDWD� EDJL� VHVHRUDQJ� DWDX� EDGDQ�
KXNXP�SHUGDWD��NDUHQD�DNWD�PHUXSDNDQ�
IRUPXODVL� NHLQJLQDQ� DWDX� NHKHQGDN�
�ZLOVYRUPLQJ � � SDUD � S LKDN � \DQJ�
GLWXDQJNDQ� GDODP� DNWD� 1RWDULV� \DQJ�
GLEXDW�GL�KDGDSDQ�DWDX�ROHK�1RWDULV�GDQ�
EXNDQ�NHKHQGDN�1RWDULV´�
6HFDUD�NRQNUHW��ZXMXG�WDQJJXQJ�MDZDE�

LDODK� EHUXSD� VDQNVL� EDLN� PRUDO� GDQ�DWDX�
KXNXP��'LWLQMDX�GDUL�VXGXW�VDQNVL��WDQJJXQJ�
MDZDE� 1RWDULV� PHQFDNXS�� WDQJJXQJ� MDZDE�
\DQJ� EHUVLIDW� SULEDGL� GDQ� WDQJJXQJ� MDZDE�
NHOHPEDJDDQ� �RUJDQLVDVL��� 6HGDQJNDQ�
WDQJJXQJ�MDZDE�KXNXP�GLPDNVXG��EHUVXPEHU�
SDGD� 88-1�� +XNXP� 3LGDQD� GDQ� +XNXP�
3HUGDWD�� 'DUL� XUDLDQ� GL� DWDV�� PDND� GDSDW�
GLSDKDPL� EDKZD� WDQJJXQJ� MDZDE� 1RWDULV�
GDSDW�GLOLKDW� GDUL� NHZDMLEDQ�GDQ�ZHZHQDQJ�
1RWDULV�\DQJ�GLDWXU�GDODP�88-1��6HODLQ�LWX��
1RWDULV� GDODP� PHQMDODQNDQ� MDEDWDQQ\D�
GLKDUXVNDQ� VHQDQWLDVD� EHUFHUPLQ� SDGD� HWLND�
PRUDO��WDDW�DVDV�VHUWD�WXQGXN�GDQ�SDWXK�SDGD�
VHWLDS� SHUDWXUDQ� EDLN� \DQJ� PHQJDWXU�
MDEDWDQQ\D� PDXSXQ� SHUXQGDQJ�XQGDQJDQ�
OD LQQ\D � � +DO � LQ L � G LPDNVXGNDQ � DJDU�
PDV\DUDNDW�GDQ�VHPXD�NDODQJDQ�EHQDU�EHQDU�
GDSDW�PHPDNQDL�SURIHVL�1RWDULV�VHEDJDL�VDODK�
VDWX�SURIHVL�\DQJ�PXOLD�GDQ�EHUPDUWDEDW��+DO�
GHPLNLDQ� VHEDJDLPDQD� GLQ\DWDNDQ� ROHK�
$EGXONDGLU� 0XKDPPDG� \DQJ� GLNXWLS� ROHK�
0XQLU� )XDG\�� NKXVXV� EDJL� SURIHVL� KXNXP�
VHEDJDL�SURIHVL�WHUKRUPDW��WHUGDSDW�QLODL�QLODL�
SURIHVL�\DQJ�KDUXV�GLWDDWL�ROHK�PHUHND��\DLWX�
VHEDJDL�EHULNXW��D��.HMXMXUDQ��E��2WHQWLN��F��
%HUWDQJJXQJ� MDZDE��G��.HPDQGLULDQ�PRUDO��
H��.HEHUDQLDQ�PRUDO�

7HUNDLW�GHQJDQ�WDQJJXQJ�MDZDE�1RWDULV�
WHUKDGDS� DNWD� \DQJ� GLEXDWQ\D�� PDND�

��

��

�5LGZDQ�6\DKUDQL��������6HOXN�%HOXN�GDQ�$VDV�DVDV�+XNXP�3HUGDWD��%DQGXQJ��$OXPQL��KOP�����
�+DELE�$GMLH��������6DQNVL�3HUGDWD�GDQ�$GPLQLVWUDWLI�WHUKDGDS�1RWDULV�VHEDJDL�3HMDEDW�3XEOLN��&HWDNDQ�3HUWDPD��
%DQGXQJ��37��5H¿ND�$GLWDPD��KOP���������
3LHWHU�/DWXPHWHQ��������³3HUWDQJJXQJMDZDEDQ�+XNXP�3URIHVL�1RWDULV´��3DSHU�SDGD�6HPLQDU�5HÀHNVL�����7DKXQ�
,NDWDQ�1RWDULV�,QGRQHVLD��,1,��GDQ����7DKXQ�,NDWDQ�3HMDEDW�3HPEXDW�$NWD�7DQDK��,33$7���%DQGXQJ��7DQJJDO���
6HSWHPEHU�
0XQLU� )XDG\�� ������ 3URIHVL� 0XOLD� �(WLND� 3URIHVL� +XNXP� EDJL� +DNLP�� -DNVD�� $GYRNDW�� 1RWDULV�� .XUDWRU� GDQ�
3HQJXUXV���%DQGXQJ��37��&LWUD�$GLW\D�%DNWL��KOP���
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EHUNHQDDQ� GHQJDQ� EDWDV� ZDNWX� WDQJJXQJ�
MDZDE� WHUHEXW�� ELODPDQD� VXDWX� DNWD� RWHQWLN�
ED WD O � GHPL � KXNXP� � GDQ � G LPLQWDNDQ�
SHUWDQJJXQJMDZDEDQ� ROHK� SDUD� SLKDN� \DQJ�
PHUDVD� GLUXJLNDQ�� � PDND� PHQJXQDNDQ�
NHWHQWXDQ� WHQWDQJ� GDOXZDUVD� DNWD� WHUVHEXW��
+XNXP� ED UD W � PHQJHQD O � SHQJH U W L DQ�
GDOXZDUVD��'DODP�EXNX�NHHPSDW�%:��DQWDUD�
ODLQ�GLDWXU�WHQWDQJ�GDOXZDUVD�

3 HQJ H U W L D Q � W H Q W D QJ � G D O XZD U V D�
�YHUMDULQJ�� GLDWXU� GDODP� 3DVDO� ����� .8+�
3HUGDWD� \DLWX� VHEDJDL� EHULNXW�� ³'DOXZDUVD�
DGDODK�VXDWX�DODW�XQWXN�PHPSHUROHK�VHVXDWX�
DWDX� XQWXN� GLEHEDVNDQ� GDUL� VXDWX� SHULNDWDQ�
GHQJDQ� OHZDWQ\D� VXDWX� ZDNWX� WHUWHQWX� GDQ�
DWDV�V\DUDW
�V\DUDW� \DQJ� GLWHQWXNDQ� ROHK� XQGDQJ�
XQGDQJ´ � � 3DVD O � ���� � .8+� 3HUGD WD�
PHQ\DWDNDQ� EDKZD�� ³7DN� GLSHUNHQDQNDQ�
VHRUDQJ�PHOHSDVNDQ�GDOXZDUVD��VHEHOXP�WLED�
ZDNWXQ\D�� QDPXQ� EROHKODK� LD� PHOHSDVNDQ�
VXDWX� GDOXZDUVD� \DQJ� VXGDK� GLSHUROHKQ\D´��
6HODQMXWQ\D� 3DVDO� ����� .8+� 3HUGDWD�
PHQ\DWDNDQ�EDKZD�� VHJDOD� WXQWXWDQ�KXNXP��
EDLN� \DQJ� EHUVLIDW� SHUEHQGDDQ� PDXSXQ�
EHUVLIDW � SHUVHRUDQJDQ�� KDSXV� NDUHQD�
GDOXZDUVD�GHQJDQ�OHZDWQ\D�ZDNWX�WLJD�SXOXK�
WDKXQ�� VHGDQJNDQ� VLDSD� \DQJ� PHQXQMXNNDQ�
D G D Q \ D � G D O XZ D U V D � L W X � W L G D N � X V D K�
PHPSHUWXQMXNNDQ� VXDWX� DODV� KDN�� ODJL� SXOD�
WDN�GDSDWODK�GLPDMXNDQ�WHUKDGDSQ\D�VHVXDWX�
WDQJNLVDQ�\DQJ�GLGDVDUNDQ�NHSDGD�LWLNDGQ\D�
\DQJ� EXUXN � � 6HVHRUDQJ� W LGDN � GDSDW�
PHPSHUROHK� VHVXDWX� KDN� NDUHQD� GDOXZDUVD�
ELOD� ZDNWXQ\D� EHOXP� WLED�� DNDQ� WHWDSL�
VHVHRUDQJ�GDSDW�PHOHSDVNDQ�VHVXDWX�KDN�\DQJ�
GLSHUROHKQ\D�NDUHQD�GDOXZDUVD�

%HUGDVDUNDQ� SHPDSDUDQ� PHQJHQDL�
GDOXZDUVD�� PDND� GDSDW� GLVLPSXONDQ� EDKZD�
GDOXZDUVD�EHUGDVDUNDQ�KXNXP�SHUGDWD�DGDODK�
WLJD�SXOXK�WDKXQ��$SDELOD�VXDWX�DNWD�RWHQWLN�
\DQJ�GLEXDW�GLKDGDSDQ�1RWDULV�WHODK�WHUEXNWL�
EHUDNLEDW�EDWDO�GHPL�KXNXP�GDQ�PHUXJLNDQ�
SDUD� SLKDN� PDND� 1RWDULV� GDSDW� GLPLQWDNDQ�
SHUWDQJJXQJ� MDZDEDQQ\D� PHVNLSXQ� PDVD�
MDEDWDQ�1RWDULV�WHUVHEXW�WHODK�EHUDNKLU��+DO�LQL�
GDSDW� GLODNXNDQ� ROHK� SDUD� SLKDN� VHSDQMDQJ�
PDVD�DNWD�RWHQWLN�EDWDO�GHPL�KXNXP�WHUVHEXW�
PDVLK�DGD�\DLWX�GDODP�WHQJJDQJ�ZDNWX� WLJD�
SXOXK�WDKXQ��'DOXZDUVD�DNWD�WHUKLWXQJ�VHMDN�

WDQJJDO�DNWD�WHUVHEXW�GLEXDW��
'DUL� XUDLDQ� WHQWDQJ� WDQJJXQJMDZDE�

1RWDULV� WHUKDGDS� DNDG� SHUEDQNDQ� V\DULDK�
\DQJ� GLQ\DWDNDQ� EDWDO� GHPL� KRNXP�� PDND�
GDSDW� GLVLPSXONDQ� EDKZD� MLND� SLKDN� \DQJ�
PHUDVD�GLUXJLNDQ�GHQJDQ�VWDWXV�EDWDO�WHUVHEXW�
PHQJDMXNDQ�JXJDWDQ��PDND�1RWDULV�PHPDQJ�
WXUXW�EHUWDQJJXQJ�MDZDE�DWDV�NHUWXJLDQ�\DQJ�
GLWLPEXONDQ�� VHSDQMDQJ� EDWDV� ZDNWX� WLJD�
SXOXK�WDKXQ��VHMDN�DNDG�GLPDNVXG�GLEXDW��+DO�
WHUVHEXW� EDLN� 1RWDULV� \DQJ� EHUVDQJNXWDQ�
PDVLK�DNWLI�PHQMDODQNDQ� IXQJVL�GDQ� MDEDWDQ�
1RWDULV��PDXSXQ�WHODK�SXUQD�WXJDV��0HJLQJDW�
SDQMDQJQ\D� PDVD� SHUWDQJJXQJMDZDEDQ�
1RWDULV�GHPLNLDQ��PDND�SHQWLQJ�EDJL�1RWDULV�
XQWXN� WLGDN� EHUEXDW� NHVDODKDQ� GDODP�
SHPEXDWDQ�DNDG��

&�� 6LPSXODQ�
'DUL�NHVHOXUXKDQ�XUDLDQ�WHQWDQJ�1RWDULV�

GDQ�6HQJNHWD�3HUEDQNDQ�6\DULDK��PDND�GDSDW�
GLDPELO�EHEHUDSD�VLPSXODQ��DQWDUD�ODLQ��

��� 6HFDUD� ¿ORVR¿V�� KLVWRULV� GDQ� \XULGLV��

WHUGDSDW� KXEXQJDQ� \DQJ� HUDW� DQWDUD�

SHUEDQNDQ� V\DULDK�� PXVOLP� GHQJDQ�

KRNXP�,VODP��+DO�WHUVHEXW�GDSDW�GLOLKDW�

GDUL�IDNWD�HPSLULV�VRVLRORJLV��VHUWD�IDNWD�

\XULGLV� EHUXSD� GLPXDWQ\D� SULQVLS�

SULQVLS�V\DULDK�\DQJ�EHUDVDO�GDUL�KRNXP�

,VODP�VHFDUD�OHJDO�IRUPDO�GLPXDW�GDODP�

SHUXQGDQJ�XQGDQJDQ�� 3HUEDQNDQ�

V\DULDK� PHPSXQ\DL� NDUDNWHULVWLN�

NKXVXV� GDODP� NHVHOXUXKDQ� DVSHN�

RSHUDVDLRQDOQ\D��WHUPDVXN�GDODP�VLIDW��

UDJDP�GDQ�NRQVWUXVL�DNDG�DNDGQ\D��

��� 6HEDJDL� SHMDEDW� SXEOLN�� 1RWDULV�

PHPSXQ\DL� WDQJJXQJ� MDZDE� WHUKDGDS�

V H W L D S � D N D G � \ D Q J � G L E X D W Q \ D ��

7DQJJXQJMDZDE� GLPDNVXG� EHUODNX�

KLQJJD�PDVD���� WDKXQ�VHMDN�GLEXDWQ\D�

VXDWX�DNDG��'HQJDQ�GHPLNLDQ��ELOD�VXDWX�

DNDG� GLQ\DWDNDQ� EDWDO� GHPL� KXNXP�

GDODP� SURVHV� SHQ\HOHVDLDQ� VHQJNHWD��

GDQ� DSDEL OD � SLKDN� \DQJ� PHUDVD�

GLUXJLNDQ� DWDV� KDO� WHUVHEXW�PHODNXNDQ�

J X J D W D Q � � P D N D � 1 R W D U L V � W H W D S�

EHUWDQJJXQJMDZDE�� EDLN� PDVLK� GDODP�

PDVD� WXJDV� PDXSXQ� VHWHODK� SXUQD��

$UWLQ\D��1RWDULV� GDSDW� WXUXW�PHQHULPD�

��

5HWQRZXODQ� 6XWDQWLR� GDQ� ,VNDQGDU�2HULSNDUWDZLQDWD�� ������+XNXP�$FDUD� 3HUGDWD� GDODP� 7HRUL� GDQ� 3UDNWHN��
%DQGXQJ��0DQGDU�0DMX��KOP�����

���

���

0DVDODK���0DVDODK�+XNXP��-LOLG����1R�����$SULO�����



VDQNVL � KXNXP� GDU L � KDNLP� \DQJ�

PHQ\HOHVDLNDQ�VHQJNHWD��WHUNHFXDOL�MLND�

WHODK�OHZDW�PDVD�GDOXDZDUVD��

'DIWDU�3XVWDND

$GMLH� +DELE�� ������ 6DQNVL� 3HUGDWD� GDQ�
$GPLQLVWUDWLI � WHUKDGDS� 1RWDULV�
VHEDJDL� 3HMDEDW� 3XEOLN�� &HWDNDQ�
3HUWDPD� � %DQGXQJ� � 37� � 5H¿ND�
$GLWDPD�

$PLUXGLQ � GDQ� =DLQDO � $VLNLQ � � ������
3HQJDQWDU�0HWRGH�3HQHOLWLDQ�+XNXP��
-DNDUWD��5DMD�*UD¿QGR�3HUNDVD�

%RFNUDWK�-RVHSK�7��������&RQWUDFWV�DQG�7KH�
/HJDO�(QYLURQPHQW�IRU�(QJLQHHUV�DQG�
$UFKL WHF WV � � 7KH � 0F*UDZ�+L O O�
&RPSDQLHV�� ,QF�� 8QLWHG� 6WDWHV� RI�
$PHULFD�

)XDG\� 0XQLU�� ������ 3URIHVL� 0XOLD� �(WLND�
3URIHVL� +XNXP� EDJL� +DNLP�� -DNVD��
$GYRNDW�� 1RWDULV�� .XUDWRU� GDQ�
3HQJXUXV���%DQGXQJ��37��&LWUD�$GLW\D�
%DNWL�

+�6�6DOLP��������3HUNHPEDQJDQ�7HRUL�GDODP�
,OPX�+XNXP��&HWDNDQ�.HGXD��-DNDUWD��
37�5DMDJUD¿QGR�3HUVDGD�

+6� +�� 6DOLP�� GDQ� +�� $EGXOODK�� ������
3HUDQFDQJDQ� .RQWUDN� GDQ� 028��
-DNDUWD��6LQDU�*UD¿ND�

.DPHQND�(��	�$OLFH�(UK�6RRQ�7R\��������
-XVWLFH��/RQGRQ��(GZDUG�$UQROG�

.DQVLO�&�6�7��������3HQJDQWDU�,OPX�+XNXP�
GDQ�7DWD�+XNXP� ,QGRQHVLD�� -DNDUWD��
%DODL�3XVWDND��

.HOVHQ�+DQV��������HQHUDO�7KHRU\�RI�1RUPV���
WHUMHPDKDQ� 0LFKDHO� +DUWQH\�� 1HZ�
<RUN��2[IRUG�8QLYHUVLW\�3UHVV�

.LH� 7DQ� 7KRQJ�� ������ 6WXGL� 1RWDULDW� GDQ�
6HUED� �6HUEL� 3UDNWHN� 1RWDULV ��
&HWDNDQ� .HGXD�� -DNDUWD�� 37�� ,FKWLDU�
%DUX�YDQ�+RHYH�

/ D W X P H W H Q � 3 L H W H U � � � � � � ��
³3HU WDQJJXQJMDZDEDQ � +XNXP�
3URIHVL�1RWDULV´��3DSHU�SDGD�6HPLQDU�
5HÀHNVL� ���� 7DKXQ� ,NDWDQ� 1RWDULV�
,QGRQHVLD��,1,��GDQ����7DKXQ�,NDWDQ�
3HMDEDW�3HPEXDW�$NWD�7DQDK��,33$7���
%DGXQJ��7DQJJDO���6HSWHPEHU�

0DVULDQL� <XOLHV� 7LHQD�� 7KH� 3RVLWLRQ� RI�
1RWDULDO�'HHG�LQ�WKH�6\DULD�(FRQRPLF�

'LVSXWH�� 0LPEDU� +XNXP� 9RO�� ����
1RPRU� ��� )HEUXDUL� ������ KOP�� ����
����

0HUWRNXVXPR�6XGLNQR��������+XNXP�$FDUD�
3HUGDWD� ,QGRQHVLD�� (GLVL� .HHPSDW��
<RJ\DNDUWD��/LEHUW\�

0HUWRNXVXPR� 6XGLNQR� GDQ� 0U�� $�� 3LWOR��
������ %DE�EDE� 7HQWDQJ� 3HQHPXDQ�
+XNXP�� %DQGXQJ�� 37�� &LWUD� $GLW\D�
%DNWL��

3UDMLWQR� $�$�� $QGL�� ������ $SD� GDQ� 6LDSD�
1RWDULV� GL� ,QGRQHVLD"�� &HWDNDQ�
3HUWDPD�� 6XUDED\D�� 3XWUD� 0HGLD�
1XVDQWDUD�

5DKDUGMR�6DWMLSWR��������+XNXP�'DODP�-DJDW�
.HWHUWLEDQ�� &HWDNDQ� ,�� -DNDUWD�� 8.,�
3UHVV��

6DPXGHUD�7HJXK��������+XNXP�3HPEXNWLDQ�
GDODP�$FDUD�3HUGDWD��(GLVL�3HUWDPD��
%DQGXQJ��$OXPQL�

6X WDQ W LR � 5H WQRZXODQ � GDQ � , VNDQGDU�
2HULSNDUWDZLQDWD�� ������ +XNXP�
$FDUD� 3HUGDWD� GDODP� 7HRUL� GDQ�
3UDNWHN��%DQGXQJ��0DQGDU�0DMX�

6\DKUDQL� 5LGZDQ�� ������ 6HOXN� %HOXN� GDQ�
$VDV�DVDV�+XNXP�3HUGDWD��%DQGXQJ��
$OXPQL�

7RELQJ� *�+�6� /XPEDQ�� ������ 3HUDWXUDQ�
-DEDWDQ�1RWDULV��-DNDUWD��(UODQJJD�

7UHVQD� 5�� ������ .RPHQWDU� +,5�� -DNDUWD��
3UDGQ\D�3DUDPLWD�
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