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6HEHOXP�GLVDKNDQQ\D�8QGDQJ�8QGDQJ�1RPRU����7DKXQ������WHQWDQJ�.HWHQDJDNHUMDDQ��

SHNHUMD�\DQJ�GLEHUKHQWLNDQ�NDUHQD�PHPDVXNL�XVLD�SHQVLXQ��PHQGDSDW�KDN�DWDV�GDQD�SHQVLXQ�

�EDJL�SHJDZDL�QHJHUL��DWDX�KDN�DWDV�SHVDQJRQ��EDJL�SHNHUMD�VZDVWD���.HGXGXNDQ�6.�'LUHNVL�

1RNHS�����',5�.36���������\DQJ�GLDQDOLVLV�EHUGDVDUNDQ�3DVDO�����8QGDQJ�8QGDQJ�1RPRU�

���7DKXQ������WHQWDQJ�.HWHQDJDNHUMDDQ��WHODK�PHQJLNXWVHUWDNDQ�SHNHUMD�GDODP�SURJUDP�SHQVLXQ�

\DQJ�LXUDQ�DWDX�SUHPLQ\D�GLED\DU�ROHK�37�%5,�3HUVHUR�7EN�GDQ�SHNHUMD��6XEVWDQVL�6.�'LUHNVL�

1RNHS�����',5�.36���������WHODK�PHODQJJDU�3DVDO�����D\DW�����8QGDQJ�8QGDQJ�1RPRU����

7DKXQ������WHQWDQJ�.HWHQDJDNHUMDDQ�

.DWD�.XQFL��KDN�SHQVLXQ��KDN�SHVDQJRQ��SUHPL��37�%5,�3HUVHUR�7EN�

$%675$&7

3ULRU�WR�WKH�HQDFWPHQW�RI�/DZ����������ZRUNHUV�ZKRVH�GLG�GLVPLVVDO�GXH�WR�UHWLUHPHQW��WKH�

ULJKW�WR�UHFHLYH�SHQVLRQ�IXQGV��IRU�FLYLO�VHUYDQWV��RU�ULJKWV�WR�VHYHUDQFH�SD\��IRU�SULYDWH�VHFWRU�

ZRUNHUV���7KH�DLP�RI�WKH�DUWLFOH�WR�SURYLGH�DQ�DOWHUQDWLYH�VROXWLRQ�IRU�WKH�QDWLRQDO�FDVH�RQ�UHWLUHG�

37�%5,�3HUVHUR�7EN�RQ�JRLQJ�DW�WKLV�WLPH��6WDWXV�RI�'LUHFWRUV�1RNHS�����',5�.36���������

6.�DQDO\]HG�EDVHG�RQ�$UWLFOH�����/DZ����������WKLV�LV�%5,�KDV�LQFOXGHG�ZRUNHUV�HPSOR\HHV�

LQ�WKH�SHQVLRQ�SODQV�ZKRVH�FRQWULEXWLRQV�SUHPLXPV�SDLG�E\�WKH�%5,�DQG�ZRUNHUV��6.�1RNHS�

����',5�.36���������'LUHFWRUV�KDV�YLRODWHG�$UWLFOH�����SDUDJUDSK�����RI�/DZ����������

.H\ZRUGV��SHQVLRQ�ULJKWV��VHYHUDQFH�HQWLWOHPHQWV��SUHPLXP��%5,�

3(1'$+8/8$1

1HJDUD�.HVDWXDQ�5HSXEOLN�,QGRQHVLD�DGDODK�

QHJDUD�\DQJ�PHPSXQ\DL�SHQGXGXN�\DQJ�WHUEDQ\DN�

NHHPSDW�GL�GXQLD��%HUGDVDUNDQ�VHQVXV�SHQGXGXN�

WDKXQ������� MXPODK�SHQGXGXN�,QGRQHVLD�DGDODK�

������������RUDQJ���KWWS����ZZZ�ESV�JR�LG�WDEBVXE�

YLHZ�SKS"WDEHO �	LGBVXE\HN �����7HQWXQ\D��GHQJDQ�

MXPODK�SHQGXGXN�\DQJ�VDQJDW�EDQ\DN�LWX��GLEXWXKNDQODK�

ODSDQJDQ�NHUMD�\DQJ�PHPDGDL��3DGD�EXODQ�$JXVWXV�

������MXPODK�DQJNDWDQ�NHUMD�DGDODK�������MXWD�RUDQJ��

-XPODK�SHQGXGXN�\DQJ�EHNHUMD�VHMXPODK�������MXWD�

RUDQJ��%HULWD�5HVPL�6WDWLVWLN�����������%DQ\DNQ\D�

SHQGXGXN�\DQJ�EHNHUMD��GLLULQJL�EDQ\DNQ\D�NDVXV�

NHWHQDJDNHUMDDQ��%DQ\DNQ\D�NDVXV�SHODQJJDUDQ�

KDN�GDVDU�SHNHUMD�PHQXQMXNNDQ�EHOXP�DGDQ\D�

SHUOLQGXQJDQ�KXNXP�EDJL�SHNHUMD�VHFDUD�PDNVLPDO��

3HUMXDQJDQ�SHNHUMD�PHPSHUROHK�KDN�KDN�QRUPDWLI�

PDVLK�EHUODQJVXQJ�KLQJJD�VHNDUDQJ�

.XUDQJQ\D�SHUOLQGXQJDQ�KXNXP�KDPSLU�GL�

VHPXD�ELGDQJ�SHNHUMDDQ�� OHPDKQ\D�SHUOLQGXQJDQ�

KXNXP�EDJL�SHNHUMD�NRQWUDN�NDUHQD�KDPSLU� WLGDN�

SHUQDK�DGD�\DQJ�GLGDIWDUNDQ�NH�'LQDV�7HQDJD�.HUMD�

GDQ�7UDQVPLJUDVL�3HQGXGXN��VHODQMXWQ\D�GLVHEXW�

'LVQDNHUWUDQVGXN���$GDQ\D�NHERKRQJDQ�SDGD�DODVDQ�

SHPXWXVDQ�KXEXQJDQ�NHUMD��EHOXP�DGDQ\D�EDWDVDQ�

WHQWDQJ�QRUPD�SHODQJJDUDQ��%DJL�7HQDJD�.HUMD�

,QGRQHVLD��VHODQMXWQ\D�GLVLQJNDW�7.,���SHUMDQMLDQ�

NHUMDQ\D�EHOXP�GDSDW�PHQMDPLQ�SHUOLQGXQJDQ�

KXNXP��.HQGDOD�WHUEHVDU�SHUOLQGXQJDQ�7.,�SDGD�

VDDW�SHQHPSDWDQ�NDUHQD� WXQGXN�SDGD�NHGDXODWDQ�

WHULWRULDO�QHJDUD�SHQHPSDWDQ��6HEDJDL�WXMXDQ�SHNHUMD�

EHNHUMD�\DLWX�XSDK��PDVLK�VDQJDW�EHOXP�WHUOLQGXQJL��

PLVDOQ\D�PDMLNDQ�HQJJDQ�XQWXN�PHQLQJNDWNDQ�DWDX�

PHQDLNNDQ�XSDK�SHNHUMD�PHVNLSXQ�WHUMDGL�SHQLQJNDWDQ�

KDVLO�SURGXNVL�GHQJDQ�GDOLK�EDKZD�WDNXW�GLSURWHV�ROHK�



���

SHUXVDKDDQ�SHUXVDKDDQ�ODLQ�\DQJ�VHMHQLV��%HVDUQ\D�

8SDK�0LQLPXP�.HUMD��\DQJ�VHODQMXWQ\D�GLVLQJNDW�

80.��UDWD�UDWD�GL�,QGRQHVLD�GL�EDZDK�VWDQGDU�XSDK�

LQWHUQDVLRQDO��$NLEDWQ\D�,QGRQHVLD�GLWXGLQJ�VHEDJDL�

VXDWX�QHJDUD�\DQJ�PHODNXNDQ�GXPSLQJ�EHUNDLWDQ�

GHQJDQ�UHQGDKQ\D�XSDK�SHNHUMD�GDODP�SHUFDWXUDQ�

SHUGDJDQJDQ�EHEDV��.HVDODKDQ�PHQDIVLUNDQ�EHVDUQ\D�

SHVDQJRQ�SDGD�3HPXWXVDQ�+XEXQJDQ�.HUMD��\DQJ�

VHODQMXWQ\D�GLVHEXW�3+.��NDUHQD�DGDQ\D�SHUXEDKDQ�

DWDX�3+.�NDUHQD�PHPDVXNL�PDVD�SHQVLXQ�

.DVXV�VHWHODK�PDVD�SHQVLXQ��MXJD�WHUMDGL�SDGD�

SHNHUMD�\DQJ�EHNHUMD�SDGD�%DGDQ�8VDKD�0LOLN�

1HJDUD��VHODQMXWQ\D�GLVHEXW�%801���6DODK�VDWX�

%801�\DQJ�DGD�GL�,QGRQHVLD�DGDODK�%DQN�5DN\DW�

,QGRQHVLD��VHODQMXWQ\D�GLVHEXW�37�%5,�3HUVHUR�7EN���

+XEXQJDQ�KXNXP�\DQJ�WHUMDGL�DQWDUD�37�%5,�3HUVHUR�

7EN�GHQJDQ�SHNHUMDQ\D�DGDODK�KXEXQJDQ�NHUMD��6HWLDS�

KXEXQJDQ�NHUMD�KDUXV�GLGDVDUNDQ�SDGD�DWXUDQ�KXNXP�

\DQJ�EHUODNX�GL�,QGRQHVLD��'HPLNLDQ�SXOD�GHQJDQ�

KXEXQJDQ�NHUMD�DQWDUD�SHNHUMD�37�%5,�3HUVHUR�7EN�

GHQJDQ�37�%5,�3HUVHUR�7EN�MXJD�GLOLQGXQJL�ROHK�

KXNXP��3HNHUMD�37�%5,�3HUVHUR�7EN�\DQJ� WHODK�

GLSXWXV�KXEXQJDQ�NHUMDQ\D�NDUHQD�WHODK�PHPDVXNL�

XVLD�SHQVLXQ��PHUDVD�EHOXP�PHQGDSDWNDQ�KDN�\DQJ�

VHKDUXVQ\D�VHSHUWL�\DQJ�WHODK�GLDWXU�GDODP�8QGDQJ�

8QGDQJ�1RPRU����7DKXQ������WHQWDQJ�.HWHQDJDNHUMDDQ�

�VHODQMXWQ\D�GLVLQJNDW�88�.HWHQDJDNHUMDDQ���3HNHUMD�

EHUDQJJDSDQ�EDKZD�EHOXP�DGD�DWXUDQ�\DQJ�MHODV�DWDX�

WHUEXND�GL�37�%5,�3HUVHUR�7EN�EHUNDLWDQ�GHQJDQ�

KDN�SHNHUMD�\DQJ�GL�3+.�NDUHQD�PHPDVXNL�XVLD�

SHQVLXQ��*XJDWDQ�WHODK�GLODNXNDQ�ROHK�3HNHUMD�37�

%5,�3HUVHUR�7EN��*XJDWDQ�SHUWDPD�\DQJ�GLODNXNDQ�

ROHK�SHNHUMD�37�%5,�3HUVHUR�7EN�WHUMDGL�GL�6XPDWHUD�

8WDUD��.DVXV�LQL�VXGDK�GLSXWXV�ROHK�0DKNDPDK�$JXQJ�

�VHODQMXWQ\D�GLVLQJNDW�0$���7HUQ\DWD�NDVXV�WHUVHEXW�

WHODK�PHQMDGL�PRWLYDVL�SHUMXDQJDQ�XQWXN�PHPSHUROHK�

KDN�EDJL�SHNHUMD�37�%5,�3HUVHUR�7EN�GL�ZLOD\DK�

VHODLQ�6XPDWHUD�8WDUD��

+DN�SHNHUMD�GLMDPLQ�GDQ�GLOLQGXQJL�ROHK�

DWXUDQ�KXNXP��6HFDUD�NRQVWLWXVLRQDO��KDN�SHNHUMD�

GLMDPLQ�GDODP�3DVDO����D\DW�����GDQ�����88'�������

\DQJ�PHQ\DWDNDQ��VHJDOD�ZDUJD�QHJDUD�EHUVDPDDQ�

NHGXGXNDQQ\D�GL�GDODP�KXNXP�GDQ�SHPHULQWDKDQ�

GDQ�ZDMLE�PHQMXQMXQJ�KXNXP�GDQ�SHPHULQWDKDQ�LWX�

GHQJDQ�WLGDN�DGD�NHFXDOLQ\D��GDQ�WLDS�WLDS�ZDUJD�QHJDUD�

EHUKDN�DWDV�SHNHUMDDQ�GDQ�SHQJKLGXSDQ�\DQJ�OD\DN�EDJL�

NHPDQXVLDDQ��:DUJD�QHJDUD�\DQJ�EHNHUMD�PHQGDSDW�

SHUOLQGXQJDQ�VHFDUD�NRQVWLWXVLRQDO�EHUGDVDUNDQ�3DVDO�

���D\DW�����MR�����88'�������,PSOHPHQWDVLQ\D�GLDWXU�

OHELK�ODQMXW�EHUGDVDUNDQ�88�.HWHQDJDNHUMDDQ��/HPEDUDQ�

1HJDUD�7DKXQ������1RPRU�����7DPEDKDQ�/HPEDUDQ�

1HJDUD�7DKXQ������1RPRU�������

3HUOLQGXQJDQ�WHUKDGDS�SHNHUMD�\DQJ�PHQJDODPL�

SHPXWXVDQ�KXEXQJDQ�NHUMD�WHUGDSDW�GDODP�%DE�;,,�

WHQWDQJ�3+.��3DVDO���������88�.HWHQDJDNHUMDDQ���

3+.�NDUHQD�PHPDVXNL�XVLD�SHQVLXQ�GLOLQGXQJL�ROHK�

3DVDO�����88�.HWHQDJDNHUMDDQ��'DODP�NDVXV�3+.�

EDJL�SHNHUMD�NDUHQD�PHPDVXNL�XVLD�SHQVLXQ�GL�37�%5,�

3HUVHUR�7EN�WHODK�WHUMDGL�SHUEHGDDQ�SHQGDSDW�DQWDUD�

SHNHUMD�GDQ�37�%5,�3HUVHUR�7EN��3HNHUMD�EHUSHQGDSDW�

EDKZD�PHUHND�EHOXP�PHQGDSDWNDQ�KDN�VHVXDL�GHQJDQ�

NHWHQWXDQ�3DVDO�����88�.HWHQDJDNHUMDDQ��37�%5,�

3HUVHUR�7EN�EHUSHQGDSDW�EDKZD�SHNHUMD� VXGDK�

PHQGDSDWNDQ�KDN�VHVXDL�GHQJDQ�NHWHQWXDQ�3DVDO�

����88�.HWHQDJDNHUMDDQ��3HPEHULDQ�KDN�GLGDVDUNDQ�

SDGD�NHWHQWXDQ�6.�'LUHNVL�1RNHS�����',5�.36�

���������0HQXUXW�SHNHUMD�� WHUGDSDW�UHND\DVD�ROHK�

%5,�WHUFDQWXP�SDGD�3DVDO���D\DW���6.�'LUHNVL�%5,�

1RPRU�����',5�.36���������WDQJJDO���2NWREHU������

WHQWDQJ�SHQMHODVDQ�DWDX�GHILQLVL�3URJUDP�3HQVLXQ�

0DQIDDW�3DVWL��VHODQMXWQ\D�GLVHEXW�3303���KWWS���

QHZV�GHWLN�FRP�VXUDED\D�UHDG�������������������

������������SHQVLXQDQ�GHPR�LQLODK�SHQMHODVDQ�

PDQDMHPHQ�EUL��
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'DUL�XUDLDQ�GL�DWDV��PDND�SHUPDVDODKDQQ\D�

EDJDLPDQD�NHGXGXNDQ�+XNXP�6.�'LUHNVL�1RNHS�

����',5�.36���������VHEDJDL�GDVDU�SHPEHULDQ�KDN�

SHQVLXQ�EDJL�SHNHUMD�37�%5,�3HUVHUR�7EN�

0(72'(�3(1(/,7,$1

0HWRGH�SHQHOLWLDQ�\DQJ�GLJXQDNDQ�DGDODK�\XULGLV�

QRUPDWLI�GHQJDQ�SHQGHNDWDQ�VWDWXWH�DSSURDFK�GDQ�

FDVH�DSSURDFK��%DKDQ�KXNXP�\DQJ�GLJXQDNDQ�GDODP�

SHQHOLWLDQ�LQL�DGDODK�SHUDWXUDQ�SHUXQGDQJ�XQGDQJDQ�

\DQJ�PHQJDWXU�WHQWDQJ�KDN�SHNHUMD�\DQJ�GL�3+.Q\D�

NDUHQD�PHPDVXNL�XVLD�SHQVLXQ�EHVHUWD�SXWXVDQ�

SHQJDGLODQ�\DQJ�EHUNDLWDQ�GHQJDQ�LWX�

3(0%$+$6$1

%DQN�5DN\DW�,QGRQHVLD��VHODQMXWQ\D�GLVHEXW�%5,��

PHUXSDNDQ�VDODK�VDWX�EDQN�PLOLN�SHPHULQWDK�\DQJ�

WHUEHVDU�GL�,QGRQHVLD��3DGD�DZDOQ\D�%5,�GLGLULNDQ�

GL�3XUZRNHUWR��-DZD�7HQJDK�ROHK�5DGHQ�%HL�$ULD�

:LUMDDWPDGMD�GHQJDQ�QDPD�'H�3RHUZRNHUWRVFKH�

+XOS�HQ�6SDDUEDQN�GHU�,QODQGVFKH�+RRIGHQ��KWWS�

��LG�ZLNLSHGLD�RUJ�ZLNL�%DQNB5DN\DWB,QGRQHVLD��DWDX�

:LMD\DQWL��.HGXGXNDQ�+XNXP�1RNHS�����',5�.36�������������
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%DQN�%DQWXDQ�GDQ�6LPSDQDQ�0LOLN�.DXP�3UL\D\L�

3XUZRNHUWR��VXDWX�OHPEDJD�NHXDQJDQ�\DQJ�PHOD\DQL�

RUDQJ�RUDQJ�EHUNHEDQJVDDQ�,QGRQHVLD��SULEXPL���

/HPEDJD�WHUVHEXW�EHUGLUL�WDQJJDO����'HVHPEHU�������

\DQJ�NHPXGLDQ�GLMDGLNDQ�VHEDJDL�KDUL�NHODKLUDQ�%5,�

�KWWS���LU�EUL�FRP��

3HULRGH�VHWHODK�.HPHUGHNDDQ�5,��EHUGDVDUNDQ�

3HUDWXUDQ�3HPHULQWDK�1RPRU���7DKXQ������3DVDO���

GLVHEXWNDQ�EDKZD�%5,�PHUXSDNDQ�EDQN�SHPHULQWDK�

SHUWDPD�GL�5HSXEOLN�,QGRQHVLD��'DODP�PDVD�SHUDQJ�

PHPSHUWDKDQNDQ�NHPHUGHNDDQ�SDGD� WDKXQ�������

NHJLDWDQ�%5,�VHPSDW� WHUKHQWL�XQWXN�VHPHQWDUD�

ZDNWX�GDQ�EDUX�PXODL�DNWLI�NHPEDOL�VHWHODK�3HUMDQMLDQ�

5HQYLOOH�SDGD�WDKXQ�������GHQJDQ�EHUXEDK�QDPD�

PHQMDGL�%DQN�5DN\DW�,QGRQHVLD�6HULNDW��3DGD�ZDNWX�

LWX�PHODOXL�3(538�1R�����7DKXQ������GLEHQWXNODK�

%DQN�.RSHUDVL�7DQL�GDQ�1HOD\DQ��VHODQMXWQ\D�GLVHEXW�

%.71��\DQJ�PHUXSDNDQ�SHOHEXUDQ�GDUL�%5,��%DQN�

7DQL�1HOD\DQ�GDQ�1HGHUODQGVFKH�0DDWVFKDSSLM�

�1+0���%HUGDVDUNDQ�3HQHWDSDQ�3UHVLGHQ�1RPRU���

7DKXQ�������%.71�GLLQWHJUDVLNDQ�NH�GDODP�%DQN�

,QGRQHVLD�GHQJDQ�QDPD�%DQN�,QGRQHVLD�8UXVDQ�

.RSHUDVL�7DQL�GDQ�1HOD\DQ�

6HWHODK�EHUMDODQ�VHODPD�VDWX�EXODQ��NHOXDU�

3HQHWDSDQ�3UHVLGHQ�1RPRU����7DKXQ������WHQWDQJ�

3HPEHQWXNDQ�%DQN�7XQJJDO�GHQJDQ�QDPD�%DQN�

1HJDUD�,QGRQHVLD��'DODP�NHWHQWXDQ�EDUX�LWX��%DQN�

,QGRQHVLD�8UXVDQ�.RSHUDVL��7DQL�GDQ�1HOD\DQ��HNV�

%.71��GLLQWHJUDVLNDQ�GHQJDQ�QDPD�%DQN�1HJDUD�

,QGRQHVLD�XQLW� ,,�ELGDQJ�5XUDO��VHGDQJNDQ�1+0�

PHQMDGL�%DQN�1HJDUD� ,QGRQHVLD�8QLW� ,,�ELGDQJ�

(NVSRU�,PSRU��([LP��

%HUGDVDUNDQ�8QGDQJ�8QGDQJ�1RPRU����7DKXQ�

�����WHQWDQJ�8QGDQJ�8QGDQJ�3RNRN�3HUEDQNDQ�GDQ�

8QGDQJ�8QGDQJ�1RPRU����7DKXQ������WHQWDQJ�8QGDQJ�

8QGDQJ�%DQN�6HQWUDO��\DQJ�LQWLQ\D�PHQJHPEDOLNDQ�

IXQJVL�%DQN�,QGRQHVLD�VHEDJDL�%DQN�6HQWUDO�GDQ�%DQN�

1HJDUD�,QGRQHVLD�8QLW�,,�%LGDQJ�5XODU�GDQ�(NVSRU�

,PSRU�GLSLVDKNDQ�PDVLQJ�PDVLQJ�PHQMDGL�GXD�%DQN�

\DLWX�%DQN�5DN\DW�,QGRQHVLD�GDQ�%DQN�(NVSRU�,PSRU�

,QGRQHVLD��6HODQMXWQ\D�EHUGDVDUNDQ�8QGDQJ�8QGDQJ�

1RPRU����7DKXQ������PHQHWDSNDQ�NHPEDOL�WXJDV�

WXJDV�SRNRN�%5,�VHEDJDL�EDQN�XPXP�

6HMDN���$JXVWXV������EHUGDVDUNDQ�8QGDQJ�

8QGDQJ�3HUEDQNDQ�1RPRU���WDKXQ������GDQ�3HUDWXUDQ�

3HPHULQWDK�5,�1RPRU����7DKXQ������VWDWXV�%5,�

EHUXEDK�PHQMDGL�3HUVHURDQ�7HUEDWDV��.HSHPLOLNDQ�%5,�

VDDW�LWX�PDVLK������GL�WDQJDQ�3HPHULQWDK�5HSXEOLN�

,QGRQHVLD��3DGD�WDKXQ�������3HPHULQWDK�,QGRQHVLD�

PHPXWXVNDQ�XQWXN�PHQMXDO�����VDKDP�EDQN�LQL��

VHKLQJJD�PHQMDGL�SHUXVDKDDQ�SXEOLN�GHQJDQ�QDPD�

UHVPL�37�%DQN�5DN\DW�,QGRQHVLD��3HUVHUR��7EN��\DQJ�

PDVLK�GLJXQDNDQ�VDPSDL�GHQJDQ�VDDW�LQL�

6DPSDL�VDDW�LQL�37�%5,�3HUVHUR�7EN�\DQJ�GLGLULNDQ�

VHMDN�WDKXQ������WHWDS�NRQVLVWHQ�PHPIRNXVNDQ�SDGD�

SHOD\DQDQ�NHSDGD�PDV\DUDNDW�NHFLO��GLDQWDUDQ\D�GHQJDQ�

PHPEHULNDQ�IDVLOLWDV�NUHGLW�NHSDGD�JRORQJDQ�SHQJXVDKD�

NHFLO��+DO�LQL�DQWDUD�ODLQ�WHUFHUPLQ�SDGD�SHUNHPEDQJDQ�

SHQ\DOXUDQ�.UHGLW�8VDKD�.HFLO��.8.��SDGD�WDKXQ�

�����VHEHVDU�5S����������PLO\DU�\DQJ�PHQLQJNDW�

PHQMDGL�5S����������PLO\DU�SDGD�WDKXQ������GDQ�SDGD�

WDKXQ������VDPSDL�GHQJDQ�EXODQ�6HSWHPEHU�VHEHVDU�

5S���������PLO\DU��6HLULQJ�GHQJDQ�SHUNHPEDQJDQ�

GXQLD�SHUEDQNDQ�\DQJ�VHPDNLQ�SHVDW�PDND�VDPSDL�

VDDW� LQL��%DQN�5DN\DW�,QGRQHVLD�PHPSXQ\DL�XQLW�

NHUMD�\DQJ�EHUMXPODK�������EXDK��\DQJ�WHUGLUL�GDUL�

��.DQWRU�3XVDW�%5,�����.DQWRU�:LOD\DK�����.DQWRU�

,QVSHNVL�63,������.DQWRU�&DEDQJ�GDODP�QHJHUL������

.DQWRU�&DEDQJ�3HPEDQWX����.DQWRU�&DEDQJ�.KXVXV��

��1HZ�<RUN�$JHQF\����&D\PDQG�,VODQG�$JHQF\����

.DQWRU�3HUZDNLODQ�+RQJNRQJ�����.DQWRU�.DV�%D\DU��

��.DQWRU�0RELO�%DQN������3�32,17��������%5,�81,7�

GDQ�����3RV�3HOD\DQDQ�'HVD��KWWS���LG�ZLNLSHGLD�RUJ�

ZLNL�%DQNB5DN\DWB,QGRQHVLD���3HUNHPEDQJDQ�37�%5,�

3HUVHUR�7EN�GDODP�SHUEDQNDQ�VDPSDL�WDKXQ�������WHODK�

PHQJKDVLONDQ�QHW�SURILW�VHEHVDU�5S��������7ULO\XQ�

�KWWS���PHGLD�FRUSRUDWH�LU�QHW�PHGLDBILOHV�,52/����

�������$5B%5,B(QJOLVB�����SGI�

$QDOLVD�6.�1RNHS�����',5�.36���������WHUKDGDS�

3DVDO�����88�.HWHQDJDNHUMDDQ

7XQWXWDQ�KDN�DWDV�3+.�NDUHQD�PHPDVXNL�XVLD�

SHQVLXQ�ROHK�)RUXP�.RPXQLNDVL�3HQVLXQDQ�%5,�

3HUMXDQJDQ�3HVDQJRQ��).3���:LOD\DK�-DZD�7LPXU��

+XEXQJDQ�KXNXP�DQWDUD�37�%5,�3HUVHUR�7EN�GDQ�

SHNHUMDQ\D�DGDODK�KXEXQJDQ�NHUMD�\DQJ�WXQGXN�SDGD�

88�.HWHQDJDNHUMDDQ��%DJL�SHNHUMD�\DQJ�GLSXWXV�

KXEXQJDQ�NHUMDQ\D�NDUHQD�PHPDVXNL�XVLD�SHQVLXQ��

PHQGDSDWNDQ�KDN�EHUGDVDUNDQ�NHWHQWXDQ�3DVDO�����

88�.HWHQDJDNHUMDDQ�

7HODK�EHUNHPEDQJ�SHUGHEDWDQ�GL�PDV\DUDNDW��

PHQJHQDL�KDN�SHNHUMD�\DQJ�GL�3+.�NDUHQD�PHPDVXNL�

XVLD�SHQVLXQ��$SDNDK�PHUHND�PHQGDSDW�SHVDQJRQ�

DWDXNDK�WLGDN��'DQD�SHQVLXQ�VHPXOD�GLNHQDO�EDJL�

SHJDZDL�QHJHUL�DWDX�PHUHND�\DQJ�EHNHUMD�GL�SHUXVDKDDQ�

PLOLN�QHJDUD��6HPHQWDUD�EDJL�SHNHUMD�\DQJ�EHNHUMD�

GL�SHUXVDKDDQ�VZDVWD��EHUKDN�DWDV�SHVDQJRQ��%DJL�

SHQVLXQ�SHJDZDL�GDQ�SHQVLXQ�MDQGD�GXGD�GLEHULNDQ�



���

VHEDJDL�MDPLQDQ�KDUL�WXD�GDQ�VHEDJDL�SHQJKDUJDDQ�

DWDV�MDVD�MDVD�SHJDZDL�QHJHUL�VHODPD�EHUWDKXQ�WDKXQ�

EHNHUMD�GDODP�GLQDV�SHPHULQWDK��3DVDO���DQJND���

8QGDQJ�8QGDQJ�1RPRU����7DKXQ������ WHQWDQJ�

3HQVLXQ�3HJDZDL�GDQ�3HQVLXQ�-DQGD�'XGD�3HJDZDL���

%HVDUQ\D�SHQVLXQ�GLWHQWXNDQ�EHUGDVDUNDQ�JDML�SRNRN�

WHUDNKLU�\DQJ�GLWHULPDQ\D��3DVDO���8QGDQJ�8QGDQJ�

1RPRU����7DKXQ�������

.DVXV�SHPEHOLDQ�DVHW�37�7DKWD�0HGDQ�PLOLN�

'DQD�3HQVLXQ�%DQN�0DQGLUL��'3%0��,,,�ROHK�37�

&LSWD�*UDKD�1XVDQWDUD��&*1��VDQJDW�PHQJXQWXQJNDQ�

'3%0�,,,�GDQ�PHPHQXKL�VHOXUXK�SURVHGXU�IRUPDO��

3HPEHOLDQ�LWX�ELVD�GLNDWDNDQ�WHODK�PHQ\HODPDWNDQ�

'3%0�,,,�GDUL�NHUXJLDQ�\DQJ�GLDODPL�VHMDN������

�KWWS���ZZZ�DQWLNRUXSVL�RUJ�LG�FRQWHQW�VLGDQJ�NDVXV�

NRUXSVL�SW�FJQ�VHODPDWNDQ�GDQD�SHQVLXQ�EDQN�PDQGLUL�

LLL���.DVXV�VHUXSD�MXJD�WHUMDGL�SXOD�SDGD�SHNHUMD�\DQJ�

GL�3+.�NDUHQD�PHPDVXNL�XVLD�SHQVLXQ�GL�37�%5,�

3HUVHUR�7EN��3HQVLXQDQ�37�%5,�3HUVHUR�7EN��PHUDVD�

DGDQ\D�SHODQJJDUDQ�KDN�SHVDQJRQ��.DUHQD�LWXODK�WHUMDGL�

JXJDWDQ�ROHK�SHQVLXQDQ�37�%5,�3HUVHUR�7EN��NHSDGD�37�

%5,�3HUVHUR�7EN��GL�3HQJDGLODQ�+XEXQJDQ�,QGXVWULDO�

0HGDQ��KWWS���NHQQRUWRQKV�ZRUGSUHVV�FRP������������

VHMXPODK�SHQVLXQDQ�EUL�WXQWXW�SHVDQJRQ���$WDV�JXJDWDQ�

WHUVHEXW�GLSXWXVODK�3XWXVDQ�0$�1R�����.�3GW�6XV�

������3XWXVDQ�LWX�WHODK�PHPSXQ\DL�NHNXDWDQ�KXNXP�

\DQJ�WHWDS��GHQJDQ�PHQRODN�SHUPRKRQDQ�SHQVLXQDQ�

37�%5,�3HUVHUR�7EN�0HGDQ��

3HUODZDQDQ�SHQVLXQDQ�37�%5,�3HUVHUR�7EN�VDPSDL�

VHNDUDQJ�PDVLK�EHUODQJVXQJ�GL�ZLOD\DK�VHODLQ�0HGDQ�

GL�VHOXUXK�,QGRQHVLD��KWWS���MDNDUWD�RNH]RQH�FRP�UHDG�

����������������������GLUHFW���3HUNHPEDQJDQ�WHUDNKLU�

DGDQ\D�WXQWXWDQ�DJDU�0HQDNHUWUDQV�PHQJHOXDUNDQ�

-XNODN�DWDV�NDVXV�LQL��KWWS���MDNDUWD�RNH]RQH�FRP�

UHDG�����������������������GLUHFW��

37�%5,�3HUVHUR�7EN�EHOXP�PHPEHULNDQ�LQIRUPDVL�

\DQJ�OHQJNDS�GDQ�WHUEXND�PHQJHQDL�GDVDU�SHUKLWXQJJDQ�

SHPEHULDQ�GDQD�SHQVLXQ�NHSDGD�SHNHUMD�\DQJ�GL�3+.�

WDQJJDO����0DUHW������VDPSDL�GHQJDQ���'HVHPEHU�

�����NDUHQD�PHPDVXNL�XVLD�SHQVLXQ��.HWLGDNWHUEXNDDQ�

37�%5,�3HUVHUR�7EN�PHQMDGL�EXNWL�EDKZD�NLQHUMD�37�

%5,�3HUVHUR�7EN��VHEDJDL�VDODK�VDWX�EHQWXN�%801�

EHOXP�PDNVLPDO�PHQHUDSNDQ�NHWHUEXNDDQ�GDODP�

SHQJHORODDQ�PDQDMHPHQQ\D��0HQXUXW�:LFDNVRQR��

%801�GL�,QGRQHVLD�VHFDUD�XPXP�PHQJDODPL�SUREOHP�

\DLWX�FRQIOLFWLQJ�REMHFWLYHV��DJHQF\�LVVXH��SROLWLFDO�

LQWHUIHUHQFH��GDQ� ODFN�RI�WUDQVSDUHQF\�DGDODK�WLJD�

SUREOHP�XWDPD�EDGDQ�XVDKD�PLOLN�QHJDUD�GL�GXQLD��

,QGRQHVLD� MXJD�PHQJKDGDSL�PDVDODK�\DQJ�VDPD��

&RQIOLFWLQJ�REMHFWLYHV�PDNVXGQ\D�%801�WLGDN�KDQ\D�

PHPLOLNL�WXMXDQ�NRPHUVLDO�WDSL�MXJD�PHPLNXO�EHEDQ�

SHPHQXKDQ�NHSHQWLQJDQ�VRVLDO�VHSHUWL�SHQ\HGLDDQ�

ODSDQJDQ�NHUMD��SHOD\DQDQ�NHSHQWLQJDQ�PDV\DUDNDW�GDQ�

PHQ\HGLDNDQ�NHEXWXKDQ�GDVDU��'HQJDQ�NDWD�ODLQ��WLGDN�

VHEDJDLPDQD�SHUXVDKDDQ�SULEDGL��%801�PHPLOLNL�

WDQJJXQJ�MDZDE�PHPHQXKL�NHSHQWLQJDQ�PDV\DUDNDW�

EDQ\DN�GL� VDPSLQJ� WXJDV�PHQFDUL�NHXQWXQJDQ��

'LVHEDENDQ�ROHK�PXOWL�WXJDV�WHUVHEXW��%801�EHUDGD�

SDGD�SRVLVL�\DQJ�NXUDQJ�PHQJXQWXQJNDQ�GDODP�KDO�

EHUNRPSHWLVL�GHQJDQ�SHUXVDKDDQ�SHUXVDKDDQ�VZDVWD�

PXUQL�GDODP�PHUDXS�NHXQWXQJDQ��0HVNLSXQ�QHJDUD�

\DQJ�GLZDNLOL�ROHK�SHPHULQWDK�GDQ�PDV\DUDNDW�DZDP�

GDSDW�GLNODVLILNDVLNDQ�VHEDJDL�SHPLOLN�%801��GLOLKDW�

GDUL�VLVL�DJHQF\�WHRUL��NHSHPLOLNDQ�%801�DGDODK�

NDEXU��SHPHULQWDK�GLVHEXW�VHEDJDL�SHPLOLN�NDUHQD�

SHPHULQWDK�DGDODK�SHQ\HGLD�PRGDO�� VHGDQJNDQ�

PDV\DUDNDW�WHUNDWHJRUL�VHEDJDL�SHPLOLN�NDUHQD�PHUHND�

PHPEHULNDQ�XDQJ�NHSDGD�SHPHULQWDK�GDODP�EHQWXN�

SHPED\DUDQ�SDMDN��WD[�SD\HUV���'DODP�SUDNWLNQ\D��

SROLWLVL�GDQ�ELURNUDW�DGDODK�ZDNLO�GDUL�SHPHULQWDK�GDQ�

MXJD�PDV\DUDNDW�DZDP�GDODP�PHQMDJD�RSHUDVLRQDO�

%801��.RQVHNXHQVLQ\D��VHMXPODK�SROLWLVL�GDQ�

ELURNUDW�PHQMDEDW�VHEDJDL�DQJJRWD�SHQJXUXV�%801��

WHUXWDPD�GHZDQ�NRPLVDULV��%HUNHQDDQ�GHQJDQ�ODFN�

RI�WUDQVSDUHQF\��PDNVXGQ\D�DGDODK�NHFHQGHUXQJDQ�

%801�PHQXWXS�LQIRUPDVL�LQIRUPDVL�SHQWLQJ�NHSDGD�

PDV\DUDNDW�VHEDJDL�SHPLOLN�%801��2OHK�NDUHQD�LWX��

PDV\DUDNDW�WLGDN�ELVD�PHODNXNDQ�FRQWURO��/DFN�RI�

WUDQVSDUHQF\�VHSHUWLQ\D�DGDODK�DJHQGD�WHUHQFDQD�

\DQJ�GLUDQFDQJ�SDUD�SHPLOLN�DNWXDO�%801��SROLWLVL�

GDQ�ELURNUDW���'LGXJD��KDO�LQL�WHUMDGL�NDUHQD�PHUHND�

EHUXVDKD�PHQXWXSL�DJHQGD�DJHQGD�SULEDGL�GL�ELVQLV�

%801��

/DFN�RI�WUDQVSDUHQF\�MXJD�PHQ\HEDENDQ�%801�

PHQMDGL�SHUXVDKDDQ�\DQJ�WLGDN�HILVLHQ��VDODK�VDWX�

LVX�NRQWHPSRUHU�SHUXVDKDDQ�SHUXVDKDDQ�GL�,QGRQHVLD�

VHFDUD�XPXP�DGDODK�NRPLVDULV�\DQJ�WLGDN�SURIHVLRQDO��

%XUXNQ\D�NLQHUMD�SHUXVDKDDQ�SHUXVDKDDQ�,QGRQHVLD�

GLGXJD�GLVHEDENDQ�ROHK�WLGDN�SURIHVLRQDOQ\D�NRPLVDULV�

GDODP�PHQMDODQNDQ�WXJDV�WXJDVQ\D��

.RPLVDULV�SURIHVLRQDO�WLGDN�HNVLV�GL�,QGRQHVLD��

NKXVXVQ\D�GL�%801�37�WHUWXWXS��NDUHQD�VHEDJLDQ�EHVDU�

NRPLVDULV�DGDODK�RUDQJ�RUDQJ�VLEXN�VHSHUWL�SROLWLVL��

SHQVLXQDQ�WHQWDUD�DWDX�SROLVL��PDQWDQ�PHQWHUL�GDQ�

SHMDEDW�WLQJJL�QHJDUD�VHPLVDO�6HNUHWDULV�DWDX�'LUHNWXU�

-HQGHUDO�GL�VHEXDK�NHPHQWULDQ��:LFDNVRQR������

����������.HNDEXUDQ�SHPLOLN�%801�PHQ\XEXUNDQ�

WHUMDGLQ\D�LQWHUYHQVL�SROLWLN�WHUKDGDS�%801��0LNR�

:LMD\DQWL��.HGXGXNDQ�+XNXP�1RNHS�����',5�.36�������������
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3(563(.7,)
9ROXPH�;,;�1R����7DKXQ������(GLVL�0HL

.DPDO�������������)DNWD�\DQJ�DGD��WHUGDSDW�SHUEHGDDQ�

QLODL�NRPSHQVDVL�SHQVLXQ�DQWDU�SHNHUMD�\DQJ�PHPLOLNL�

MHQMDQJ�GDQ�PDVD�NHUMD�\DQJ�VDPD��:DZDQFDUD�WDN�

WHUVWUXNWXU�GHQJDQ�SHQVLXQDQ�37�%5,�3HUVHUR�7EN�

ZLOD\DK�-DZD�7LPXU�WDQJJDO����2NWREHU��������

%HUEDJDL�XSD\D�GLODNXNDQ�XQWXN�PHQ\HOHVDLNDQ�

SHUVHOLVLKDQ�LQL��37�%5,�3HUVHUR�7EN�WHODK�PHQJHOXDUNDQ�

6.�'LUHNVL�1RNHS�����',5�.36���������WHQWDQJ�

3HQ\HOHVDLDQ�.HZDMLEDQ�3HUXVDKDDQ�WHUKDGDS�SHNHUMD�

\DQJ�EHUDNKLU�KXEXQJDQ�NHUMDQ\D�NDUHQD�PHQFDSDL�

XVLD�SHQVLXQ�QRUPDO�VHEDJDL�LPSOHPHQWDVL�GDUL�88�

.HWHQDJDNHUMDDQ�WDQJJDO���2NWREHU������

.HEHUDGDDQ�6.�'LUHNVL�1RNHS�����',5�.36����

�����MXVWUX�PHQLPEXONDQ�SHUVHOLVLKDQ�VHPDNLQ�WDMDP��

7HUGDSDW�SHUEHGDDQ�LQWHUSUHWDVL�DQWDUD�37�%5,�3HUVHUR�

7EN�GDQ�SHQVLXQDQ�%5,�PHQJHQDL�SHQHUDSDQ�3DVDO�

����88�.HWHQDJDNHUMDDQ�GDODP�6.�'LUHNVL�1RNHS�

����',5�.36����������6DPSDL�GHQJDQ�VDDW�WXOLVDQ�LQL�

GLEXDW��XSD\D�SHQ\HOHVDLDQ�WHODK�PHPDVXNL�PHGLDVL��

+DVLO�PHGLDVL�EHUGDVDUNDQ�6XUDW�0DMHOLV�0HGLDWRU�

+XEXQJDQ�,QGXVWULDO�'LVQDNHUWUDQVGXN�3URSLQVL�-DZD�

7LPXU�1R����������������������WDQJJDO���2NWREHU�

�����DGDODK��3HUWDPD��$JDU�SLKDN�SHUXVDKDDQ�37�

%5,�3HUVHUR�7EN�PHPED\DU�NHNXUDQJDQ�XSDK�XQWXN�

WDKXQ������GDQ�WDKXQ������NHSDGD�SLKDN�SHNHUMD�6GU��

+��$KPDG�'MDXKDUL��GNN������RUDQJ��\DQJ�WHUJDEXQJ�

GDODP�)RUXP�.RPXQLNDVL�3HQVLXQDQ�%5,�3HUMXDQJDQ�

3HVDQJRQ��).3���:LOD\DK�-DZD�7LPXU��GDQ�.HGXD��

$JDU�SLKDN�SHUXVDKDDQ�37�%5,�3HUVHUR�7EN�PHPED\DU�

NHNXUDQJDQ�XDQJ�SHVDQJRQ��XDQJ�SHQJKDUJDDQ�PDVD�

NHUMD�GDQ�KDN�KDN�ODLQ�\DQJ�WLPEXO�NHSDGD�SLKDN�

SHNHUMD�6GU��+��$KPDG�'MDXKDUL��GNN������RUDQJ��\DQJ�

WHUJDEXQJ�GDODP�)RUXP�.RPXQLNDVL�3HQVLXQDQ�%5,�

3HUMXDQJDQ�3HVDQJRQ��).3���:LOD\DK�-DZD�7LPXU�

6HFDUD�XQLYHUVDO��KDN�SHNHUMD�PHUXSDNDQ�EDJLDQ�

GDUL�KDN�DVDVL�PDQXVLD��+DN�PHUXSDNDQ�NRQVHS�

\XULGLV��PHQJDQGXQJ�EDWDVDQ�KDN�GDQ�NHZDMLEDQ��

+DN�EHUDVDO�GDUL�NDWD�ULJKW��DUWLQ\D�VRPHWKLQJ��DV�D�

SRZHU�RU�SULYLOHJH��WR�ZKLFK�RQH�KDV�D�MXVW�RU�ODZIXO�

FODLP��7KH�0HUULDP�:HEVWHU�'LFWLRQDU\�������������

3DWRQ�PHQ\HEXWNDQ�KDN�PHQJDQGXQJ�WLJD�HOHPHQ�

\DLWX�SURWHFWLRQ��ZLOO��GDQ� LQWHUHVW� �*�:��3DWRQ��

�����������,QWL�\DQJ�WHUNDQGXQJ�GL�GDODP�KDN��\DLWX�

DGDQ\D�VXDWX�WXQWXWDQ��FODLP���3KLOLSXV�0��+DGMRQ��

����������&ODLP�PHUXSDNDQ�VXDWX�XSD\D�KXNXP�\DQJ�

GDSDW�GLODNXNDQ��DSDELOD�WHUGDSDW�KDN�\DQJ�GLODQJJDU��

+DN�GLEHGDNDQ�PHQMDGL�HPSDW�\DLWX�KDN�GDODP�DUWL�

VHPSLW��VHWLDS�KDN�DNDQ�EHUKDGDSDQ�GHQJDQ�NHZDMLEDQ���

NHEHEDVDQ��PHODKLUNDQ�NHWLGDNEHEDVDQ���NHNXDVDDQ�

�EHUKDGDSDQ�GHQJDQ�SHUWDQJJXQJMDZDEDQ���GDQ�

NHNHEDODQ��KXEXQJDQQ\D�GHQJDQ�NHWLGDNPDPSXDQ��

�/LOL�5DVMLGL��������������

7KH�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV�

�8'�RI�+5�DWDX�3LDJDP�3%%���%HUGDVDUNDQ�3DVDO���

3LDJDP�3%%�PHQ\DWDNDQ�EDKZD�(YHU\RQH�KDV�WKH�

ULJKW�WR�OLIH��OLEHUW\�DQG�VHFXULW\�RI�SHUVRQ��6HWLDS�

RUDQJ�EHUKDN�DWDV�NHKLGXSDQ��NHPHUGHNDDQ�GDQ�

NHDPDQDQ�SULEDGL���3DVDO� LQL�PHUXSDNDQ�WRQJJDN�

SHUWDPD��GHNODUDVL�PHQ\DWDNDQ�KDN�XQWXN�KLGXS��

NHEHEDVDQ�GDQ�NHDPDQDQ�VHVHRUDQJ�VXDWX�KDN�\DQJ�

HVHQVLDO�XQWXN�SHPHQXKDQ�KDN�KDN�ODLQQ\D��3DVDO���

3LDJDP�3%%�PHQMDGL�GDVDU�SHUOLQGXQJDQ�KXNXP�DWDV�

KDN�DVDVL�SHNHUMD�GL�VHOXUXK�GXQLD��WHUPDVXN�SHNHUMD�

37�%5,�3HUVHUR�7EN�

37�%5,�3HUVHUR�7EN�WHODK�PHQJHOXDUNDQ�6.�

'LUHNVL�1RNHS�����',5�.36��������� WHQWDQJ�

3HQ\HOHVDLDQ�.HZDMLEDQ�3HUXVDKDDQ�WHUKDGDS�3HNHUMD�

\DQJ�%HUDNKLU�+XEXQJDQ�.HUMDQ\D�NDUHQD�0HQFDSDL�

8VLD�3HQVLXQ�1RUPDO�VHEDJDL�LPSOHPHQWDVL�GDUL�88�

.HWHQDJDNHUMDDQ�WDQJJDO���2NWREHU�������6.�'LUHNVL�

1RNHS�����',5�.36���������GLHGDUNDQ�NH�VHOXUXK�

SHPLPSLQ�FDEDQJ�NKXVXV�GDQ�SHPLPSLQ�FDEDQJ�37�

%5,�3HUVHUR�7EN�EHUGDVDUNDQ�6XUDW�'LYLVL�.HELMDNDQ�

GDQ�3HQJHPEDQJDQ�6'0�37�%5,�3HUVHUR�7EN��1R��

%�����.36�+%,���������WDQJJDO����2NWREHU������

XQWXN�PHQJLQIRUPDVLNDQ�6.�'LUHNVL�1RNHS�����

',5�.36���������GDQ�-XNODNQ\D�NHSDGD�SHNHUMD�%5,�

\DQJ�GL�3+.�NDUHQD�PHQFDSDL�XVLD�SHQVLXQ�QRUPDO�

WHUKLWXQJ�PXODL�WDQJJDO����0DUHW������VDPSDL�GHQJDQ�

���'HVHPEHU������

$WDV�GDVDU�6.�'LUHNVL�1RNHS�����',5�.36����

������37�%5,�3HUVHUR�7EN�VHFDUD�SURIHVLRQDO�WHODK�

PHPEHULNDQ�KDN�SDUD�SHNHUMDQ\D��3DUD�SHNHUMD�

GLDQJJDS�WHODK�PHQHULPD�KDNQ\D��SURJUDP�SHQVLXQ�

\DQJ�LXUDQ�SUHPLQ\D�GLED\DU�SHQXK�ROHK�SHUXVDKDDQ��

PDND�SHNHUMD�WLGDN�EHUKDN�DWDV�XDQJ�SHVDQJRQ��KWWS���

ZZZ�MSQQ�FRP�UHDG�������������������%5,�'LDQJJDS�

3URIHVLRQDO�3HQXKL�+DN�3HQVLXQDQ��

37�%5,�3HUVHUR�7EN�WHODK�PHODNXNDQ�SHPED\DUDQ�

NRPSHQVDVL�XQWXN�������SHQVLXQDQ�GHQJDQ� WRWDO�

SHPED\DUDQ�SOXV�SDMDN�VHEHVDU�5S�������PLOLDU��7RWDO�

SHQVLXQDQ�DQWDUD�MDQJND�ZDNWX�WHUVHEXW�VHEDQ\DN�

������RUDQJ��6HEDQ\DN�������WLGDN�PHQGDSDWNDQ�XDQJ�

NRPSHQVDVL�NDUHQD�GDQD�SHQVLXQQ\D�VXGDK�VHVXDL�

GHQJDQ�SHUKLWXQJDQ��6HPHQWDUD�VLVDQ\D�VHEDQ\DN�

����RUDQJ�PDVLK�DNDQ�GLODNXNDQ�SHUKLWXQJDQ�GDQ�

SHPED\DUDQ��KWWS���P�QHZV�YLYD�FR�LG�QHZV�UHDG�

�������JHODU�GHPR�DGD�DSD�GHQJDQ�SHQVLXQDQ�EUL���



���

6DDW�LQL��WRWDO�NDU\DZDQ�%5,�PHQFDSDL�����ULEX�RUDQJ��

GHQJDQ����ULEX�GL�DQWDUDQ\D�PHUXSDNDQ�NDU\DZDQ�

DOLK�GD\D��RXWVRXUFLQJ���\DLWX�SHWXJDV�NHDPDQDQ�

GDQ�SHQJHPXGL��VXSLU���'DUL����ULEX�NDU\DZDQ�QRQ�

RXWVRXUFLQJ��VHEDQ\DN����ULEX�PHUXSDNDQ�SHVHUWD�

'DQD�3HQVLXQ�%5,��VHKLQJJD����ULEXQ\D�EHOXP�

PHQMDGL�SHVHUWD�

'DUL�WRWDO�SHVHUWD�'DSHQ�%5,�VHEDQ\DN����ULEX�

WHUVHEXW��VHEDQ\DN����ULEX�GLDQWDUDQ\D�WHODK�SHQVLXQ�

GDQ�VLVDQ\D�EHOXP�SHQVLXQ��6HWLDS�WDKXQQ\D��'DSHQ�

%5,�PHPED\DU�SHQVLXQDQ�VHNLWDU�5S�����PLOLDU��

6HGDQJNDQ�VHWLDS�WDKXQ��WRWDO�SHQVLXQDQ�EHUWDPEDK�

VHNLWDU�������RUDQJ��GDUL�WRWDO�NDU\DZDQ�%5,�VDDW�LQL�

VHNLWDU�����ULEX�RUDQJ��KWWS���ZZZ�EHULWDVDWX�FRP�

QDVLRQDO��������GHPR�SHQVLXQDQ�EUL�WHWDS�SHJDQJ�

NHSXWXVDQ�PD�KWPO��

6.�'LUHNVL�1RNHS�����',5�.36���������DGDODK�

VDODK�VDWX�EHQWXN�GDUL�SHUDWXUDQ�SHUXVDKDDQ��%HUGDVDUNDQ�

NHWHQWXDQ�3DVDO���DQJND����88�.HWHQDJDNHUMDDQ��

SHUDWXUDQ�SHUXVDKDDQ�DGDODK�SHUDWXUDQ�\DQJ�GLEXDW�

VHFDUD�WHUWXOLV�ROHK�SHQJXVDKD�\DQJ�PHPXDW�V\DUDW�

V\DUDW�NHUMD�GDQ�WDWD�WHUWLE�SHUXVDKDDQ��6HODQMXWQ\D�

SHQJDWXUDQ�PHQJHQDL�3HUDWXUDQ�3HUXVDKDDQ�WHUGDSDW�

GDODP�3DVDO���������88�.HWHQDJDNHUMDDQ��3HUDWXUDQ�

SHUXVDKDDQ�VHNXUDQJ�NXUDQJQ\D�PHPXDW��KDN�GDQ�

NHZDMLEDQ�SHQJXVDKD��KDN�GDQ�NHZDMLEDQ�SHNHUMD�

SHNHUMD��V\DUDW�NHUMD��WDWD�WHUWLE�SHUXVDKDDQ��GDQ�MDQJND�

ZDNWX�EHUODNXQ\D�SHUDWXUDQ�SHUXVDKDDQ��3DVDO�����D\DW�

����88�.HWHQDJDNHUMDDQ���.HWHQWXDQ�GDODP�SHUDWXUDQ�

SHUXVDKDDQ�WLGDN�EROHK�EHUWHQWDQJDQ�GHQJDQ�NHWHQWXDQ�

SHUDWXUDQ�SHUXQGDQJ�XQGDQJDQ�\DQJ�EHUODNX��3DVDO�

����D\DW�����88�.HWHQDJDNHUMDDQ���

6.�'LUHNVL�1RNHS�����',5�.36���������

DGDODK�EHQWXN�GDUL�SHUDWXUDQ�SHUXVDKDDQ�VHKLQJJD�

LVL�DWDX�PXDWDQQ\D�WLGDN�EROHK�EHUWHQWDQJDQ�GHQJDQ�

3HUMDQMLDQ�.HUMD�%HUVDPD��VHODQMXWQ\D�GLVHEXW�3.%��

GDQ�SHUDWXUDQ�SHUXQGDQJ�XQGDQJDQ��GLDQWDUDQ\D�

88�.HWHQDJDNHUMDDQ���$WDV�GDVDU�NHWHQWXDQ�3DVDO�

����D\DW�����88�.HWHQDJDNHUMDDQ�LQLODK�PDND�SHUOX�

GLODNXNDQ�DQDOLVLV�WHQWDQJ�VXEVWDQVL�6.�'LUHNVL�1RNHS�

����',5�.36���������

$QDOLVLV�6XEVWDQVL�6.�1RNHS�����',5�.36�

��������WHUKDGDS�3DVDO�����88�.HWHQDJDNHUMDDQ�

EHUGDVDUNDQ�VXEVWDQVL�VXE\HN�WHUGDSDW�WLJD�SUREOHP�

KXNXP�EHUNDLWDQ�GHQJDQ�VXEVWDQVL�VXE\HN�

3HUWDPD��EHUNDLWDQ�GHQJDQ�WDQJJDO�GLNHOXDUNDQQ\D�

6.��6XE\HN�KXNXP�EHUNDLWDQ�6.�'LUHNVL�1RNHS�

����',5�.36���������SDGD�GDVDUQ\D�DGD�GXD�\DLWX�

37�%5,�3HUVHUR�7EN�GDQ�SHNHUMD�37�%5,�3HUVHUR�

7EN��6.�'LUHNVL�1RNHS�����',5�.36���������LQL�

GLNHOXDUNDQ�SDGD�WDQJJDO���2NWREHU�������+DO�LQL�

PHQMDGLNDQ�6.�'LUHNVL�1RNHS�����',5�.36���������

VHEDJDL�VXDWX�DWXUDQ�KXNXP�\DQJ�EHUODNX�VXUXW��+DO�

LQL�PHQJLQJNDUL�DVDV�KXNXP�EDKZD�KXNXP�WLGDN�

EHUODNX�VXUXW��0HQMDGL�SHUWDQ\DDQ�PHQJDSD�37�%5,�

3HUVHUR�7EN�EDUX�PHQJHOXDUNDQ�GDVDU�SHQJDWXUDQ�

SHQVLXQ�EDJL�SHNHUMDQ\D�VHWHODK�PDVD�KXEXQJDQ�NHUMD�

EHUDNKLU��+DO�LQL�PHQLPEXONDQ�VXDWX�SHPLNLUDQ�DWDV�

SHPEHQDUDQ�IDNWD�\DQJ�GLVDPSDLNDQ�ROHK�SHNHUMD�37�

%5,�3HUVHUR�7EN�\DQJ�GL3+.�NDUHQD�PHPDVXNL�XVLD�

SHQVLXQ��EDKZD�VHODPD�KXEXQJDQ�NHUMD�EHUODQJVXQJ�

EHOXP�DGD�LQIRUUPDVL�\DQJ�WHUEXND�EHUNDLWDQ�GHQJDQ�

KDN�DWDV�SHQVLXQ��$SDELOD�VHEHOXP�6.�'LUHNVL�1RNHS�

����',5�.36���������GLSXWXVNDQ��WHODK�DGD�DWXUDQ�

LQWHUQDO�GDUL�37�%5,�3HUVHUR�7EN��PHQMDGL�SHUWDQ\DDQ�

EHULNXWQ\D�DGDODK�PHQJDSD�SHNHUMD�WLGDN�PHQJHWDKXL�

DSDELOD�WHODK�DGD�DWXUDQ�LQWHUQDO��7HUKDGDS�KDO�LQL��37�

%5,�3HUVHUR�7EN�KDUXV�GDSDW�PHPEXNWLNDQ�EDKZD�

WHODK�DGD�DWXUDQ�LQWHUQDO�37�%5,�3HUVHUR�7EN�PHQJHQDL�

KDN�DWDV�SHQVLXQ��

.HGXD��6XUDW�'LYLVL�.HELMDNDQ�GDQ�3HQJHPEDQJDQ�

6'0�37�%5,�3HUVHUR�7EN�1R��%�����.36�+%,���������

WDQJJDO����2NWREHU������XQWXN�PHQJLQIRUPDVLNDQ�6.�

'LUHNVL�1RNHS�����',5�.36���������GDQ�-XNODNQ\D�

NHSDGD�SHNHUMD�%5,�\DQJ�GL�3+.�NDUHQD�PHQFDSDL�

XVLD�SHQVLXQ�QRUPDO�WPW����0DUHW������VDPSDL�GHQJDQ�

���'HVHPEHU�������)DNWD�\DQJ�DGD�GL�ZLOD\DK�-DZD�

7LPXU�WHUGDSDW��������VHULEX�HPSDW�UDWXV�GXD�SXOXK�

GXD��SHNHUMD�\DQJ�GL�3+.�NDUHQD�PHPDVXNL�XVLD�

SHQVLXDQ�GDUL�WDQJJDO����0DUHW������VDPSDL�GHQJDQ�

��'HVHPEHU�������$SD�\DQJ�PHQMDGL�GDVDU�SHPLNLUDQ�

6.�'LUHNVL�1RNHS�����',5�.36���������GDODP�

PHQHWDSNDQ�SHPEDWDVDQ�SHNHUMD�GDUL�KDQ\D�WHUEDWDV�

SDGD�SHNHUMD�%5,�\DQJ�GL�3+.�NDUHQD�PHQFDSDL�XVLD�

SHQVLXQ�QRUPDO�WPW����0DUHW������VDPSDL�GHQJDQ����

'HVHPEHU�������.HEHUDGDDQ�6.�'LUHNVL�1RNHS�����

',5�.36���������EHOXP�PHQXQMXNNDQ�LWLNDG�EDLN�

GDODP�XSD\D�PHQ\HOHVDLNDQ�NDVXV�LQL��%DJDLPDQD�

GHQJDQ�SHNHUMD�\DQJ�GL�3+.�NDUHQD�PHPDVXNL�XVLD�

SHQVLXDQ�GDUL� WDQJJDO����0DUHW�������%DJDLPDQD�

GHQJDQ�SHNHUMD�\DQJ�GL�3+.�NDUHQD�PHPDVXNL�XVLD�

SHQVLXDQ�GDUL�WDQJJDO���-DQXDUL������VDPSDL�GHQJDQ�

WDQJJDO���'HVHPEHU�������+DO�LQL�SHUOX�GLFHUPDWL�

NHEHUDGDDQ�6.�37�%5,�3HUVHUR�7EN�1RNHS��6����

',5�6'0��������WDQJJDO���0DUHW�������PHQXQMXN�

WDQJJDO����0DUHW�������EXNDQ����0DUHW�������

.HWLJD��6XE\HN�KXNXP�\DQJ�PHODNXNDQ�KXEXQJDQ�

KXNXP�GDODP�NDVXV�LQL�DGDODK�37�%5,�3HUVHUR�7EN�

:LMD\DQWL��.HGXGXNDQ�+XNXP�1RNHS�����',5�.36�������������
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GDQ�SHNHUMD�37�%5,�3HUVHUR�7EN��37�%5,�3HUVHUR�

7EN�EHUNHZDMLEDQ�PHPEHULNDQ�XDQJ�SHQVLXQ�PLQLPDO�

VHEHVDU�XDQJ�SHVDQJRQ����GXD��NDOL�NHWHQWXDQ�3DVDO�

����D\DW�����GDQ�XDQJ�SHQJKDUJDDQ�PDVD�NHUMD���

�VDWX��NDOL�NHWHQWXDQ�3DVDO�����D\DW������GDQ�XDQJ�

SHQJJDQWLDQ�KDN�VHVXDL�NHWHQWXDQ�3DVDO�����D\DW�����

NHSDGD�SHNHUMD�37�%5,�3HUVHUR�7EN�EHUGDVDUNDQ�3DVDO�

����88�.HWHQDJDNHUMDDQ��.HEHUDGDDQ�'DQD�3HQVLXQ�

/HPEDJD�.HXDQJDQ��'3/.��%5,�GDODP�NDVXV�LQL�

DGDODK�VXE\HN�KXNXP�\DQJ�WHULNDW�KXEXQJDQ�KXNXP�

KDQ\D�GHQJDQ�37�%5,�3HUVHUR�7EN��'DODP�KDO�LQL�

'3/.�%5,�DGDODK�SLKDN�NHWLJD��+XEXQJDQ�KXNXP�

DQWDUD�37�%5,�3HUVHUR�7EN�GDQ�SLKDN�NHWLJD��'3/.�

%5,��WLGDN�GDSDW�PHQJLNDW�SHNHUMD�%5,�

$QDOLVLV�6XEVWDQVL�6.�1RNHS�����',5�.36�

��������WHUKDGDS�3DVDO�����88�.HWHQDJDNHUMDDQ�

EHUGDVDUNDQ�VXEVWDQVL�REMHN��2EMHN�KXNXP�GDUL�6.�

'LUHNVL�1RNHS�����',5�.36����������3DVDO���DQJND�

���PHUXSDNDQ�XDQJ�SHQVLXQ��37�%5,�3HUVHUR�7EN�WHODK�

PHODNXNDQ�SHPEDWDVDQ�NULWHULD�XDQJ�SHQVLXQ�DGDODK�

SHQMXPODKDQ�GDUL�DNXPXODVL�LXUDQ�DWDV�EHEDQ�%5,�XQWXN�

3303�EHULNXW�SHQJHPEDQJDQQ\D�\DQJ�GLNHOROD�ROHK�

'DQD�3HQVLXQ�%5,�\DQJ�SHQJHPEDQJDQQ\D�PHUXSDNDQ�

KDVLO�SHUKLWXQJDQ�$NWXDULD��GDQ�DNXPXODVL�LXUDQ�DWDV�

EHEDQ�%5,�XQWXN�3URJUDP�3HQVLXQ�,XUDQ�3DVWL��33,3��

EHULNXW�SHQJHPEDQJDQQ\D�\DQJ�GLNHOROD�'DQD�3HQVLXQ�

/HPEDJD�.HXDQJDQ��'3/.��

$GD�WLJD�SUREOHP�KXNXP�EHUNDLWDQ�VXEVWDQVL�RE\HN��

3HUWDPD��EHUNDLWDQ�GHQJDQ�SURVHQWDVH�VKDULQJ�GDQD�

SHQVLXQ��\DLWX�LNXW�VHUWDQ\D�SHNHUMD�GDODP�SHPED\DUDQ�

LXUDQ�DWDX�SUHPL�SURJUDP�SHQVLXQ��.HWHQWXDQ�3DVDO�

��DQJND���6.�'LUHNVL�1RNHS�����',5�.36����������

PHQJDNLEDWNDQ�DGDQ\D�SHPDKDPDQ�\DQJ�VHVDW�EDKZD�

LXUDQ�SURJUDP�SHQVLXQ�PHQMDGL�EHEDQ�%5,�VHUDWXV�

SHUVHQ��+DO�LQL�PHQJLQJDW�NHWHQWXDQ�3DVDO���DQJND�

��6.�'LUHNVL�1RNHS�����',5�.36���������WLGDN�

PHQ\HEXWNDQ�NHLNXWVHUWDDQ�SHNHUMD�PHPED\DU�

VHEDJLDQ�LXUDQ�SURJUDP�SHQVLXQ��)DNWD�\DQJ�DGD��

SHNHUMD�SDGD�PDVD�KXEXQJDQ�NHUMD�VHGDQJ�EHUODQJVXQJ�

WHODK�PHPED\DU�VHEDJLDQ�LXUDQ�DWDX�SUHPL�SURJUDP�

SHQVLXQ��+DVLO�ZDZDQFDUD�WLGDN�WHUVWUXNWXU�GHQJDQ�

SHQVLXQDQ�37�%5,�3HUVHUR�7EN��WDQJJDO����2NWREHU�

�������.HWHQWXDQ�EHVDUQ\D�SURVHQWDVH�VKDULQJ�GDQD�

SHQVLXQ��WLGDN�DGD�GL�GDODP�6.�'LUHNVL�1RNHS�����

',5�.36����������+DO�LQL�PHQJDNLEDWNDQ�DGDQ\D�

SHPDKDPDQ�\DQJ�VHVDW�EDKZD�LXUDQ�SURJUDP�SHQVLXQ�

PHQMDGL�EHEDQ�%5,�VHUDWXV�SHUVHQ��)DNWD�\DQJ�DGD��

SHNHUMD�SDGD�PDVD�KXEXQJDQ�NHUMD�VHGDQJ�EHUODQJVXQJ�

WHODK�PHPED\DU�VHEDJLDQ�LXUDQ�DWDX�SUHPL�SURJUDP�

SHQVLXQ��\DLWX�VKDULQJ�GDQD�SHQVLXQ�3303�ROHK�%5,�

VHEHOXP�WDKXQ������VHEHVDU��������GDQ�VHVXGDK�WDKXQ�

�����VHEHVDU������+DVLO�ZDZDQFDUD�WLGDN�WHUVWUXNWXU�

GHQJDQ�SHQVLXQDQ�37�%5,�3HUVHUR�7EN��WDQJJDO����

2NWREHU��������6HVXDL�IDNWD��%5,�WHODK�PHQXQMXNNDQ�

NULWHULD�VHEDJDL�PDMLNDQ�\DQJ�WLGDN�EDLN��GHQJDQ�WLGDN�

PHPEHULNDQ�LQIRUPDVL�\DQJ�WHUEXND�DWDV�EHVDUQ\D�

SRWRQJDQ�XSDK�SHNHUMD�

.HGXD��EHUNDLWDQ�GHQJDQ�DNXPXODVL� MXPODK�

SUHPL�\DQJ� WHODK�GLED\DUNDQ��.HWHQWXDQ�3DVDO�

��DQJND���6.�'LUHNVL�1RNHS�����',5�.36����

������PHQXQMXNNDQ�EDKZD�XDQJ�SHQVLXQ�DGDODK�

3303��GDQ�SHQJHPEDQJDQQ\D��GLWDPEDK�33,3�

�GDQ�SHQJHPEDQJDQQ\D���'DODP�KDO�LQL�KDUXV�DGD�

NHWHUEXNDDQ�PHQJHQDL��EHUDSD�MXPODK�SUHPL�DWDX�LXUDQ�

\DQJ�WHODK�GLED\DUNDQ�ROHK�%5,��EHUDSD�MXPODK�SUHPL�

DWDX�LXUDQ�\DQJ�WHODK�GLED\DUNDQ�ROHK�SHNHUMD��EHUDSD�

MXPODK�SHQJHPEDQJDQ�3303��GDQ�EHUDSD�MXPODK�

SHQJHPEDQJDQ�33,3�VHFDUD�WHUSLVDK�

%HUGDVDUNDQ�

6.�1R��6����',5�6'0�������

%HUGDVDUNDQ�

6���',5�6'0�������

%HUGDVDUNDQ�

3DVDO����MR����MR�����88�1R�����

7DKXQ�����

8SDK�WHUGLUL�DWDV��8SDK�GDVDU��7XQMDQJDQ�

NKXVXV�ZLOD\DK��7XQMDQJDQ�SHQJREDWDQ�

UXWLQ��7XQMDQJDQ�VHZD�UXPDK��GDQ�

WXQMDQJDQ�OLVWULN��WHOHSRQ��DLU�GDQ�JDV�

8SDK�WHUGLUL�DWDV��8SDK�

SRNRN��7XQMDQJDQ�

SUHPLXP��7XQMDQJDQ�

SHUDOLKDQ��7XQMDQJDQ�

NKXVXV�

8SDK��PLQLPDO�XSDK�PLQLPXP��

WHUGLUL�DWDV��8SDK�SRNRN��PLQ�������

GDQ�7XQMDQJDQ�WHWDS��PD[�����

7XQMDQJDQ�7HWDS��7XQMDQJDQ�NRQMXQJWXU��

7XQMDQJDQ�NKXVXV�ZLOD\DK��7XQMDQJDQ�VHZD�

UXPDK��7XQMDQJDQ�SHQJREDWDQ�UXWLQ�GDQ�

7XQMDQJDQ�OLVWULN��WHOHSRQ��DLU��GDQ�JDV�

7XQMDQJDQ�7HWDS��

7XQMDQJDQ�SUHPLXP��GDQ�

7XQMDQJDQ�SHUDOLKDQ

7XQMDQJDQ�WLGDN�WHWDS�

7XQMDQJDQ�7LGDN�7HWDS��7XQMDQJDQ�

SHUXVDKDDQ��7XQMDQJDQ�MDEDWDQ��7XQMDQJDQ�

SHQJDQJNXWDQ��7XQMDQJDQ�XDQJ�PDNDQ�

7XQMDQJDQ�WLGDN�WHWDS��

7XQMDQJDQ�NKXVXV�



���

.HWLJD��EHUNDLWDQ�GHQJDQ�NRPSRQHQ�XSDK��3DVDO���

6.�'LUHNVL�1RNHS�����',5�.36���������PHQ\DWDNDQ�

EDKZD�XSDK�GDODP�SHUKLWXQJDQ�XDQJ�SHVDQJRQ��XDQJ�

SHQJKDUJDDQ�PDVD�NHUMD�GDQ�SHQJJDQWLDQ�KDN�GL�37�

%5,�3HUVHUR�7EN�WHUQ\DWD�EHUDJDP��VHSHUWL�GDODP�

WHUJDPEDU�GDODP�WDEHO�

'DUL�WDEHO�GL�DWDV��PDND�SHUOX�GLFHUPDWL�NHGXGXNDQ�

7XQMDQJDQ�.KXVXV��EHUGDVDUNDQ�6.�1R��6����',5�

6'0��������VHEDJDL�WXQMDQJDQ�WHWDS��WHWDSL�EHUGDVDUNDQ�

6���',5�6'0���������VHEDJDL�WXQMDQJDQ�WLGDN�WHWDS��

3HUXEDKDQ�WHPSDW�VDQJDW�PHPSHQJDUXKL�NHWHSDWDQ�XSDK�

EHUGDVDUNDQ�WLQMDXDQ�NRPSRQHQQ\D��6HODQMXWQ\D�DNDQ�

GLDQDOLVD�PHQJHQDL�NHVHVXDLDQ�XSDK�PLQLPDO�GDUL�XSDK�

SHNHUMD�37�%5,�3HUVHUR�7EN��GDQ�DQDOLVD�EHUGDVDUNDQ�

6.�1R��6����',5�6'0���������VHUWD�DNXPXODVL�GDUL�

XSDK�GDVDU��WXQMDQJDQ�NRQMXQJWXU��WXQMDQJDQ�NKXVXV�

ZLOD\DK��WXQMDQJDQ�SHQJREDWDQ�UXWLQ�GDQ�WXQMDQJDQ�

VHZD�UXPDK��GDQ�WXQMDQJDQ�OLVWULN��WHOHSRQ��DLU��GDQ�

JDV��6HUWD�DQDOLVD�EHUGDVDUNDQ�6���',5�6'0����������

EHVDUQ\D�XSDK�\DQJ�WHUGLUL�GDUL�XSDK�SRNRN��WXQMDQJDQ�

SUHPLXP�GDQ�WXQMDQJDQ�SHUDOLKDQ�WHODK�PLQLPXP�

VHEHVDU�XSDK�PLQLPXP�

.HLNXWVHUWDDQ�SHNHUMD�GDODP�SHPED\DUDQ�LXUDQ�

DWDX�SUHPL�PHQMDGL�GDVDU�NHEHUODNXDQ�3DVDO�����D\DW�����

DWDX�3DVDO�����D\DW�����88�.HWHQDJDNHUMDDQ��'HPLNLDQ�

SXOD�GHQJDQ�GLNHWDKXLQ\D�MXPODK���NRPSRQHQ�XDQJ�

SHQVLXQ�VHFDUD�WHUSLVDK��PHQMDGL�GDVDU�SHQHUDSDQ�

NHWHQWXDQ�3DVDO�����88�.HWHQDJDNHUMDDQ��PHQ\DWDNDQ�

EDKZD��SHUWDPD��3HQJXVDKD�GDSDW�PHODNXNDQ�SHPXWXVDQ�

KXEXQJDQ�NHUMD�WHUKDGDS�SHNHUMD�NDUHQD�PHPDVXNL�

XVLD�SHQVLXQ�GDQ�DSDELOD�SHQJXVDKD�WHODK�PHQJLNXWNDQ�

SHNHUMD�SDGD�SURJUDP�SHQVLXQ�\DQJ�LXUDQQ\D�GLED\DU�

SHQXK�ROHK�SHQJXVDKD��PDND�SHNHUMD�WLGDN�EHUKDN�

PHQGDSDWNDQ�XDQJ�SHVDQJRQ�VHVXDL�NHWHQWXDQ�3DVDO�

����D\DW������XDQJ�SHQJKDUJDDQ�PDVD�NHUMD�VHVXDL�

NHWHQWXDQ�3DVDO�����D\DW������ WHWDSL� WHWDS�EHUKDN�

DWDV�XDQJ�SHQJJDQWLDQ�KDN�VHVXDL�NHWHQWXDQ�3DVDO�

����D\DW������NHGXD��'DODP�KDO�EHVDUQ\D�MDPLQDQ�

DWDX�PDQIDDW�SHQVLXQ�\DQJ�GLWHULPD�VHNDOLJXV�GDODP�

SURJUDP�SHQVLXQ�VHEDJDLPDQD�GLPDNVXG�GDODP�D\DW�

����WHUQ\DWD�OHELK�NHFLO�GDULSDGD�MXPODK�XDQJ�SHVDQJRQ�

���GXD��NDOL�NHWHQWXDQ�3DVDO�����D\DW�����GDQ�XDQJ�

SHQJKDUJDDQ�PDVD�NHUMD��� �VDWX��NDOL�NHWHQWXDQ�

3DVDO�����D\DW������GDQ�XDQJ�SHQJJDQWLDQ�KDN�VHVXDL�

NHWHQWXDQ�3DVDO�����D\DW������PDND�VHOLVLKQ\D�GLED\DU�

ROHK�SHQJXVDKD��NHWLJD��'DODP�KDO�SHQJXVDKD�WHODK�

PHQJLNXWVHUWDNDQ�SHNHUMD�GDODP�SURJUDP�SHQVLXQ�

\DQJ�LXUDQ�DWDX�SUHPLQ\D�GLED\DU�ROHK�SHQJXVDKD�

GDQ�SHNHUMD��PDND�\DQJ�GLSHUKLWXQJNDQ�GHQJDQ�XDQJ�

SHVDQJRQ�\DLWX�XDQJ�SHQVLXQ�\DQJ�SUHPL�DWDX�LXUDQQ\D�

GLED\DU�ROHK�SHQJXVDKD�

$WDV�GDVDU�NHWHQWXDQ�3DVDO�����D\DW����������GDQ�

����EHVHUWD�SHQMHODVDQQ\D��PDND�NDVXV�LQL�PHPHQXKL�

NULWHULD�3DVDO�����D\DW�����88�.HWHQDJDNHUMDDQ��EDKZD��

3HUWDPD��37�%5,�3HUVHUR�7EN�WHODK�PHQJLNXWVHUWDNDQ�

SHNHUMD�GDODP�SURJUDP�SHQVLXQ�\DQJ� LXUDQ�DWDX�

SUHPLQ\D�GLED\DU�ROHK�SHQJXVDKD�GDQ�SHNHUMD��.HGXD��

+DN�SHNHUMD�DGDODK�XDQJ�SHVDQJRQ�\DLWX�XDQJ�SHQVLXQ�

\DQJ�SUHPL�DWDX�LXUDQQ\D�GLED\DU�ROHK�SHQJXVDKD��

.HWLJD��%HVDUQ\D�KDN�DWDX�QLODL�\DQJ�GLWHULPD�ROHK�

SHNHUMD�DGDODK�PLQLPDO�VDPD�GHQJDQ��XDQJ�SHVDQJRQ�

���GXD��NDOL�NHWHQWXDQ�3DVDO�����D\DW�����GDQ�XDQJ�

SHQJKDUJDDQ�PDVD�NHUMD����VDWX��NDOL�NHWHQWXDQ�3DVDO�

����D\DW������GDQ�XDQJ�SHQJJDQWLDQ�KDN�VHVXDL�NHWHQWXDQ�

3DVDO�����D\DW������.HHPSDW��37�%5,�3HUVHUR�7EN�WHODK�

PHUXPXVNDQ�VHQGLUL�EHVDUQ\D�XDQJ�SHQVLXQ��3DVDO���6.�

1RNHS������',5�.36�����������8DQJ�SHQVLXQ�DGDODK�

DNXPXODVL�3303�GDQ�33,3�EHULNXW�SHQJHPEDQJDQQ\D��

.HOLPD��.HWHQWXDQ�3DVDO���6.�1RNHS������',5�

.36���������KDUXV�GLEHULNDQ�SHQMHODVDQ�\DQJ�OHELK�

WHUEXND��PHQJHQDL�����%HVDUQ\D�SURVHQWDVH�SHPEDJLDQ�

SHPED\DUDQ�SUHPL�DQWDUD�\DQJ�GLWDQJJXQJ�37�%5,�

�3HUVHUR��7EN�GDQ�SHNHUMD�����-XPODK�SUHPL�\DQJ�WHODK�

GLED\DUNDQ�ROHK�37�%5,��3HUVHUR��7EN�WLGDN�GDSDW�

GLLQWHUSUHWDVLNDQ�GHQJDQ�QLODL�\DQJ�WHODK�GLED\DUNDQ�

GLWDPEDK�SHQJHPEDQJDQQ\D�����+XEXQJDQ�KXNXP�\DQJ�

WHUMDGL�DQWDUD�37�%5,��3HUVHUR��7EN�GDQ�SHNHUMD�KDQ\D�

WHUEDWDV�SDGD�VKDULQJ��EHUGDVDU�SHPEDJLDQ�SURVHQWDVH�

\DQJ�SDVWL��SHPED\DUDQ�SUHPL�����3HQJHORODDQ�OHELK�

ODQMXW�DWDV�SUHPL�\DQJ�WHODK�GLED\DUNDQ�ROHK�37�%5,�

�3HUVHUR��7EN�DGDODK�SHUEXDWDQ�KXNXP�\DQJ�GLODNXNDQ�

ROHK�37�%5,��3HUVHUR��7EN�GHQJDQ�3LKDN�NHWLJD��7LGDN�

DGD�KXEXQJDQQ\D�GHQJDQ�SHNHUMD��VHKLQJJD�WLGDN�

GDSDW�PHQMDGL�EDJLDQ�\DQJ�GLSHUKLWXQJNDQ�VHEDJDL�

EHVDUDQ�XDQJ�SHQVLXQ��.HHQDP��'DVDU�SHUKLWXQJDQ�

XDQJ�SHVDQJRQ����GXD��NDOL�NHWHQWXDQ�3DVDO�����D\DW�

����GDQ�XDQJ�SHQJKDUJDDQ�PDVD�NHUMD����VDWX��NDOL�

NHWHQWXDQ�3DVDO�����D\DW������GDQ�XDQJ�SHQJJDQWLDQ�

KDN�VHVXDL�NHWHQWXDQ�3DVDO�����D\DW�����DGDODK�XSDK��

.HWXMXK��8SDK�DGDODK�KDN�SHNHUMD�\DQJ�GLWHULPD�GDQ�

GLQ\DWDNDQ�GDODP�EHQWXN�XDQJ�VHEDJDL�LPEDODQ�GDUL�

SHQJXVDKD�DWDX�SHPEHUL�NHUMD�NHSDGD�SHNHUMD�\DQJ�

GLWHWDSNDQ�GDQ�GLED\DUNDQ�PHQXUXW�VXDWX�SHUMDQMLDQ�

NHUMD��NHVHSDNDWDQ��DWDX�SHUDWXUDQ�SHUXQGDQJ�XQGDQJDQ��

WHUPDVXN�WXQMDQJDQ�EDJL�SHNHUMD�GDQ�NHOXDUJDQ\D�DWDV�

VXDWX�SHNHUMDDQ�GDQ�DWDX�MDVD�\DQJ�WHODK�DWDX�DNDQ�

GLODNXNDQ��3DVDO���DQJND����88�.HWHQDJDNHUMDDQ���

.HGHODSDQ��.RPSRQHQ�XSDK�PLQLPDO�DGDODK�XSDK�

:LMD\DQWL��.HGXGXNDQ�+XNXP�1RNHS�����',5�.36�������������



���

3(563(.7,)
9ROXPH�;,;�1R����7DKXQ������(GLVL�0HL

SRNRN�GDQ�WXQMDQJDQ�WHWDS��%HVDU�WXQMDQJDQ�WHWDS�

PDNVLPDO�������3DVDO����D\DW�����33�1RPRU���7DKXQ�

�������.HVHPELODQ��3HQJXVDKD�GLODUDQJ�PHPED\DU�XSDK�

OHELK�UHQGDK�GDUL�XSDK�PLQLPXP��3DVDO����D\DW�����88�

.HWHQDJDNHUMDDQ���.HVHSXOXK��3HODQJJDUDQ�3DVDO����

D\DW�����88�.HWHQDJDNHUMDDQ�DGDODK�NHMDKDWDQ�GHQJDQ�

DQFDPDQ�VDQNVL�SLGDQD�SHQMDUD�����WDKXQ��GDQ�DWDX�

GHQGD�5S����������MXWD��3DVDO����D\DW�����MR�3DVDO�

����88�.HWHQDJDNHUMDDQ��

3(18783

.HVLPSXODQ

3HNHUMD�\DQJ�WHODK�GL�3+.�NDUHQD�PHPDVXNL�

XVLD�SHQVLXQ�GLOLQGXQJL�ROHK�NHWHQWXDQ�3DVDO�����

88�.HWHQDJDNHUMDDQ��37�%5,�3HUVHUR�7EN�WHODK�

PHQJLNXWVHUWDNDQ�SHNHUMD�GDODP�SURJUDP�SHQVLXQ�

\DQJ�LXUDQ�DWDX�SUHPLQ\D�GLED\DU�ROHK�37�%5,�3HUVHUR�

7EN�GDQ�SHNHUMD��PDND�\DQJ�GLSHUKLWXQJNDQ�GHQJDQ�

XDQJ�SHVDQJRQ�\DLWX�XDQJ�SHQVLXQ�\DQJ�SUHPL�DWDX�

LXUDQQ\D�GLED\DU�ROHK�37�%5,�3HUVHUR�7EN��.HGXGXNDQ�

6.�'LUHNVL�1RNHS�����',5�.36���������VHEDJDL�

GDVDU�SHPEHULDQ�KDN�SHQVLXQ�EDJL�SHNHUMD�37�%5,�

3HUVHUR�7EN�DGDODK�EHUWHQWDQJDQ�GHQJDQ�NHWHQWXDQ�

3DVDO�����D\DW�����88�.HWHQDJDNHUMDDQ�

5HNRPHQGDVL

37�%5,�3HUVHUR�7EN�KDUXV�PHQHWDSNDQ�EHVDUDQ�

SURVHQWDVH�SHPEDJLDQ�SHPED\DUDQ�SUHPL�SHQVLXQ�

DQWDUD�37�%5,�3HUVHUR�7EN�GDQ�SHNHUMD��37�%5,�

3HUVHUR�7EN�KDUXV�GDSDW�PHQHWDSNDQ�MXPODK�SUHPL�

\DQJ�WHODK�GLED\DU�ROHK�37�%5,�3HUVHUR�7EN�WDQSD�

GLWDPEDK�QLODL�SHQJHPEDQJDQ��37�%5,�3HUVHUR�7EN�

KDUXV�GDSDW�PHQHWDSNDQ�NRPSRQHQ�EHVDUDQ�XSDK�

SHNHUMD�GDODP�WLJD�NHORPSRN�\DLWX�XSDK�SRNRN��PLQLPDO�

�����WXQMDQJDQ�WHWDS��PDNVLPDO������GDQ�WXQMDQJDQ�

WLGDN�WHWDS��%HVDU�XSDK�SRNRN�GLWDPEDK�WXQMDQJDQ�

WHWDS�PLQLPDO�XSDK�PLQLPXP��KDUXV�GLSHUKLWXQJNDQ�

NHPEDOL�NHSDGD�VHPXD�SHNHUMD�VHMDN�WDKXQ�������+DN�

SHNHUMD�NDUHQD�XVLD�SHQVLXQ�DGDODK�PLQLPDO�XDQJ�

SHVDQJRQ����GXD��NDOL�NHWHQWXDQ�3DVDO�����D\DW�����GDQ�

XDQJ�SHQJKDUJDDQ�PDVD�NHUMD����VDWX��NDOL�NHWHQWXDQ�

3DVDO�����D\DW������GDQ�XDQJ�SHQJJDQWLDQ�KDN�VHVXDL�

NHWHQWXDQ�3DVDO�����D\DW����

'$)7$5�3867$.$

%XNX�

+DGMRQ��3KLOLSXV�0��������3HUOLQGXQJDQ�+XNXP�EDJL�

5DN\DW�,QGRQHVLD��6XDWX�6WXGL�WHQWDQJ�3ULQVLS�

SULQVLSQ\D��3HQDQJDQDQQ\D�ROHK�3HQJDGLODQ�

GDODP�/LQJNXQJDQ�3HUDGLODQ�8PXP�GDQ�

3HPEHQWXNDQ�3HUDGLODQ�$GPLQLVWUDVL���-DNDUWD��

3HUDGDEDQ�

.DPDO��0LNR��.RQVHS�&RUSRUDWH�*RYHUQDQFH�

GL� ,QGRQHVLD��.DMLDQ�DWDV�.RGH�&RUSRUDWH�

*RYHUQDQFH��-XUQDO�0DQDMHPHQ�7HNQRORJL�

9RO�����1R����7DKXQ������

3DWRQ��*�:��������$�7H[W�%RRN�RI�-XULVSUXGHQFH��

2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�

5DVMLGL��/LOL��������)LOVDIDW�+XNXP��$SDNDK�+XNXP�

,WX"�%DQGXQJ��5HPDGMD�.DU\D�

7KH�0HUULDP�:HEVWHU�'LFWLRQDU\��������0HUULDP�

:HEVWHU�,QFRUSRUDWHG�

:LFDNVRQR��$��������&RUSRUDWH�*RYHUQDQFH�RI�6WDWH�

RZQHG�(QWHUSULVHV��,QYHVWPHQW�+ROGLQJ�6WUXFWXUH�

RI�*RYHUQPHQW�/LQNHG�&RPSDQLHV�LQ�6LQJDSRUH�

DQG�0DOD\VLD�DQG�$SSOLFDELOLW\�IRU�,QGRQHVLDQ�

6WDWH�2ZQHG�(QWHUSULVHV��8QSXEOLVKHG�'RFWRUDO�

'LVVHUWDWLRQ�DW� WKH�8QLYHUVLW\�RI�6W��*DOOHQ��

*UDGXDWH�6FKRRO�RI�%XVLQHVV�$GPLQLVWUDWLRQ��

(FRQRPLFV��/DZ�DQG�6RFLDO�6FLHQFH��+6*��

3HUDWXUDQ�3HUXQGDQJ�XQGDQJDQ�

8QGDQJ�8QGDQJ�'DVDU������

8QGDQJ�8QGDQJ�5HSXEOLN�,QGRQHVLD�1RPRU����7DKXQ�

�����WHQWDQJ�3RNRN�3RNRN�3HUEDQNDQ�

8QGDQJ�8QGDQJ�5HSXEOLN�,QGRQHVLD�1RPRU����7DKXQ�

�����WHQWDQJ�%DQN�6HQWUDO�

8QGDQJ�8QGDQJ�5HSXEOLN�,QGRQHVLD�1RPRU����7DKXQ�

�����WHQWDQJ�3HQVLXQ�3HJDZDL�GDQ�3HQVLXQ�

-DQGD�'XGD�3HJDZDL�

8QGDQJ�8QGDQJ�5HSXEOLN�,QGRQHVLD�1RPRU����7DKXQ�

�����WHQWDQJ�.HWHQDJDNHUMDDQ��/HPEDUDQ�1HJDUD�

7DKXQ������1RPRU�����7DPEDKDQ�/HPEDUDQ�

1HJDUD�7DKXQ������1RPRU�������

3(538�1RPRU����7DKXQ������WHQWDQJ�%DQN�.RSHUDVL�

7DQL�GDQ�1HOD\DQ��%.71��

3HUDWXUDQ�3HPHULQWDK�5HSXEOLN�,QGRQHVLD�1RPRU���

7DKXQ������WHQWDQJ�3HPEHQWXNDQ�%5,�

3HUDWXUDQ�3HPHULQWDK�5HSXEOLN�,QGRQHVLD�1RPRU�

���7DKXQ������6WDWXV�%5,�%HUXEDK�PHQMDGL�

3HUVHURDQ�7HUEDWDV�

3HQHWDSDQ�3UHVLGHQ�5HSXEOLN�,QGRQHVLD�1RPRU���

7DKXQ������WHQWDQJ�3HPEHQWXNDQ�%DQN�,QGRQHVLD�

8UXVDQ�.RSHUDVL�7DQL�GDQ�1HOD\DQ�

3HQHWDSDQ�3UHVLGHQ��3HQSUHV��5HSXEOLN�,QGRQHVLD�

1RPRU����7DKXQ������WHQWDQJ�%DQN�1HJDUD�

,QGRQHVLD�
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6.�'LUHNVL�1RNHS�����',5�.36���������WHQWDQJ�

3HQ\HOHVDLDQ�NHZDMLEDQ�SHUXVDKDDQ�WHUKDGDS�

SHNHUMD�\DQJ�EHUDNKLU�KXEXQJDQ�NHUMDQ\D�

NDUHQD�PHQFDSDL�XVLD�SHQVLXQ�QRUPDO�VHEDJDL�

LPSOHPHQWDVL�GDUL�8QGDQJ�8QGDQJ�1RPRU����

7DKXQ������

6.�37�%5,�3HUVHUR�7EN�1RNHS��6����',5�6'0���

�����WDQJJDO���0DUHW�����

6XUDW�'LYLVL�.HELMDNDQ�GDQ�3HQJHPEDQJDQ�6'0�37�

%5,�3HUVHUR�7EN��1R��%�����.36�+%,���������

WDQJJDO����2NWREHU������XQWXN�PHQJLQIRUPDVLNDQ�

6.�'LUHNVL�1RNHS�����',5�.36���������GDQ�

-XNODNQ\D�NHSDGD�SHNHUMD�%5,�\DQJ�GL�3+.�

NDUHQD�PHQFDSDL�XVLD�SHQVLXQ�QRUPDO�WHUKLWXQJ�

PXODL�WDQJJDO����0DUHW������VDPSDL�GHQJDQ����

'HVHPEHU������

6XUDW� 0DMHOLV� 0HGLDWRU� +XEXQJDQ� ,QGXVWULDO�

'LVQDNHUWUDQVGXN�3URSLQVL�-DZD�7LPXU�1R��

��������������������WDQJJDO���2NWREHU������

3XWXVDQ�0DKNDPDK�$JXQJ�1RPRU����.�3GW�6XV�

�����

7KH�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV�

:HEVLWH�

%HULWD�5HVPL�6WDWLVWLN�1R��������7K��;9,����1RYHPEHU�

������

KWWS���ZZZ�ESV�JR�LG�WDEBVXE�YLHZ�SKS"WDEHO �	LGB

VXE\HN ����GLXQGXK�KDUL�6HQLQ����'HVHPEHU�

������MDP�������:,%�

KWWS���ZZZ�UXPDKNLUL�QHW�LQGH[�SKS��GLXQGXK�SDGD�

6HODVD�����0DUHW�������MDP�������:,%�

KWWS���ZZZ�VLODEDQ�QHW������������GLDORJ�E��GLXQGXK�

SDGD�6HODVD����0DUHW�������MDP�������:,%�

KWWS���ZZZ�LQGRVLDU�FRP�QHZV�IRNXV���������GLXQGXK�

SDGD�6HODVD�����0DUHW�������MDP�������:,%�

KWWS���LG�ZLNLSHGLD�RUJ�ZLNL�%DQNB5DN\DWB,QGRQHVLD��

GLXQGXK�KDUL�6HQLQ����'HVHPEHU�������MDP�������

:,%�

:LMD\DQWL��.HGXGXNDQ�+XNXP�1RNHS�����',5�.36�������������

KWWS���ZZZ�LU�EUL�FRP���GLXQGXK�KDUL�0LQJJX����

'HVHPEHU�������MDP�������:,%�

KWWS���PHGLD�FRUSRUDWH�LU�QHW�PHGLDBILOHV�,52/����

�������$5B%5,B(QJOLVKB�����SGI��GLXQGXK�KDUL�

6HQLQ����'HVHPEHU�������MDP�������:,%�

KWWS���ZZZ�DQWLNRUXSVL�RUJ�LG�FRQWHQW�VLGDQJ�NDVXV�

NRUXSVL�SW�FJQ�VHODPDWNDQ�GDQD�SHQVLXQ�EDQN�

PDQGLUL�LLL��GLXQGXK�KDUL�.DPLV�����2NWREHU�������

MDP�������:,%�

KWWS���NHQQRUWRQKV�ZRUGSUHVV�FRP������������VHMXPODK�

SHQVLXQDQ�EUL�WXQWXW�SHVDQJRQ���GLXQGXK�KDUL�

.DPLV�����2NWREHU�������MDP�������:,%�

KWWS���MDNDUWD�RNH]RQH�FRP�UHDG����������������

�������UHGLUHFW�� �GLXQGXK�KDUL�.DPLV�����

2NWREHU�������MDP�������:,%�

KWWS���ZZZ�MSQQ�FRP�UHDG�������������������%5,�

'LDQJJDS�3URIHVLRQDO�3HQXKL�+DN�3HQVLXQDQ��

GLXQGXK�KDUL�6HQLQ����'HVHPEHU������� MDP�

������:,%�

KWWS���P�QHZV�YLYD�FR�LG�QHZV�UHDG��������JHODU�

GHPR�DGD�DSD�GHQJDQ�SHQVLXQDQ�EUL��GLXQGXK�

KDUL�6HQLQ����'HVHPEHU�������MDP�������:,%�

KWWS���ZZZ�EHULWDVDWX�FRP�QDVLRQDO��������GHPR�

SHQVLXQDQ�EUL�WHWDS�SHJDQJ�NHSXWXVDQ�PD�KWPO��

GLXQGXK�KDUL�6HODVD����'HVHPEHU������� MDP�

������:,%�

KWWS���QHZV�GHWLN�FRP�VXUDED\D�UHDG������������

�������������������SHQVLXQDQ�GHPR�LQLODK�

SHQMHODVDQ�PDQDMHPHQ�EUL��GLXQGXK�KDUL�6HQLQ��

��'HVHPEHU�������MDP�������:,%�

KWWS���ZZZ�VEP�LWE�DF�LG�ZS�FRQWHQW�XSORDGV������

�����PLNUR�NDPDO�SGI��GLXQGXK�KDUL�6HQLQ����

'HVHPEHU�������MDP�������:,%�

:DZDQFDUD� WLGDN� WHUVWUXNWXU�GHQJDQ�SHQVLXQDQ�

37�%5,�7EN�ZLOD\DK�-DZD�7LPXU�WDQJJDO����

2NWREHU������

:DZDQFDUD�WLGDN�WHUVWUXNWXU�GHQJDQ�SHQVLXQDQ�37�

%5,�3HUVHUR�7EN�WDQJJDO����2NWREHU������


