
$�� 3HQGDKXOXDQ

���� /DWDU�%HODNDQJ�3HUPDVDODKDQ
3HQDODUDQ� KXNXP� \DQJ� GLODNXNDQ�

KDNLP� PHUXSDNDQ� NHJLDWDQ� EHUSLNLU�
SUREOHPDWLV� KDNLP� GDODP� PHPHULNVD� GDQ�
PHQJDGLOL� SHUNDUD�� EDLN� SHUNDUD� SHUGDWD��
SHUNDUD� SLGDQD� GDQ� SHUNDUD� ODLQQ\D�� 'DUL�
SHUNDUD�SLGDQD�\DQJ�GLDGLOL�VHODOX�GLWHPXNDQ�
SHODNXQ\D�WHUGLUL�GDUL�EHEHUDSD�RUDQJ�SHODNX��
\DQJ� GLGDODP� LOPX� KXNXP� SLGDQD� GLVHEXW�
SHQ\HUWDDQ� WLQGDN�SLGDQD��3DGD�NDVXV�NDVXV�

WLQGDN�SLGDQD�NRUXSVL��PHOLEDWNDQ�EHEHUDSD�
RUDQJ� SHODNX� LQL� VHULQJ� GLVHEXW� ³NRUXSVL�
EHUMDPDDK´�� 8QWXN� PHQJDGLOL� NDVXV�NDVXV�
VHSHUWL�LQL��NHFHUPDWDQ��KDNLP�NHWLND�PHQLODL�
WLQGDN�SLGDQD�GDQ�NHVDODKDQ�WHUDNZD�PHQMDGL�
NXQFL� GDODP� PHQHQWXNDQ� SLGDQD� \DQJ�
G L M D W XKNDQ � 3HQD O D U DQ � KDN LP � DNDQ��
PHQMDGLNDQ� NRQVHNXHQVL� \XULGLV� GDUL�
³NHWRNDQ� SDOX´� \DQJ� GLMDWXKNDQ��:DODXSXQ�
SDGD�NHWHQWXDQ�3DVDO����D\DW�����.8+3�WHODK�
PHQHQWXNDQ�EDKZD�GLSLGDQD�VHEDJDL�SHODNX�
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PXVD#ODZ�XLU�DF�LG

$EVWUDFW

7KH�GLIIHUHQFHV�RI�MXGJH�UHDVRQLQJ�RQ�WKH�FRUUXSWLRQ�FDVHV�FRQYLFWLRQV�WKDW�RFFXUV�DW�5LDX�.HSUL�
%DQN�OHQGLQJ��DSSHDUV�DV�D�SUREOHP�LQ�GHWHUPLQLQJ�WKH�JXLOW\�DFWLRQV�RI�WKH�GHIHQGDQWV�SDUWLFLSDWHG�
LQ�WKH�FDVH��7KH�%DVLF�SUREOHPV�VWXGLHG�LV�RI� WKH�MXGJHV�UHDVRQLQJ�LQ�GHWHUPLQLQJ�WKH�JXLOW�DQG�
FULPLQDO�HOHPHQWV��DV�ZHOO�DV�WKH�FRQVWUXFWLRQ�RI�UHDVRQLQJ�RI�WKH�MXGJHV�LQ�DSSO\LQJ�WKH�WHDFKLQJV�RI�
LQFOXVLRQ��)URP�WKH�UHVHDUFK�¿QGLQJV��WKH�DFWLRQ�RI�WKH�WKUHH�GHIHQGDQW�RI�5LDX�.HSUL�%DQN�DV�FUHGLW�
SURYLGHUV�ZHUH�IRXQG�JXLOW\�DQG�FRQYLFWHG��&UHGLW�UHFHLYHU�ZDV�FRQFOXGHG�IUHH�IURP�DOO�FKDUJHV��7KH�
FRQVWUXFWLRQ�RI�MXGJHV�UHDVRQLQJ��WKH�SDUWLFLSDWLQJ�DFWLRQV�FRPPLWWHG�E\�WKH�ORDQ�UHFLSLHQW��FDQ�QRW�
EH�FULPLQDOO\�OLDEOH�GXH�WR�WKH�IXO¿OOPHQW�RI�HOHPHQWV�RI�WRUW�ZLWKLQ�WKH�VFRSH�RI�FLYLO�ODZ�

.H\ZRUGV��7KH�-XGJH�UHDVRQLQJ��SDUWLFLSDWLRQ��JXLOW��FULPH��FRUUXSWLRQ�

$EVWUDN

3HUEHGDDQ�SHQDODUDQ�KDNLP�PHPXWXV�SHUNDUD�NRUXSVL�SHPEHULDQ�NUHGLW�\DQJ�WHUMDGL�GL�%DQN�5LDX�
.HSUL�PHQMDGL� SHUVRDODQ� \XULGLV� NHWLND� PHQHQWXNDQ� NHVDODKDQ� SHUEXDWDQ� WXUXW� VHUWD� SDUD�
WHUGDNZD�� 3HUPDVDODKDQ� \DQJ� GLWHOLWL� DGDODK� WHQWDQJ� NRQVWUXNVL� SHPLNLUDQ� KDNLP�PHQHQWXNDQ�
XQVXU�WLQGDN�SLGDQD��GDQ�NHVDODKDQ�SDUD�WHUGDNZD��8UJHQVL�SHQHOLWLDQ�LQL�XQWXN�PHPDKDPL�SLOLKDQ�
SUDNLV� KDNLP� PHQJJXQDNDQ� DMDUDQ� SHQ\HUWDDQ�� NHWLND� PHQHUDSNDQ� 3DVDO� ��� .8+3� GDODP�
PHQJDGLOL�SHUEXDWDQ�WXUXW�VHUWD��3HQGHNDWDQ�SHQHOLWLDQ�\DQJ�GLJXQDNDQL�\XULGLV�HPSLULV�GHQJDQ�
VSHVL¿NDVL�SHQHOLWLDQ�KXNXP�QRUPDWLI��7HPXDQ�SHQHOLWLDQ��EDKZD�SHUEXDWDQ�SHPEHUL�NUHGLW�GDUL�
%DQN� 5LDX�.HSUL� WHUEXNWL� EHUVDODK� GDQ� GLSLGDQD�� 3HQHULPD� NUHGLW� GLSXWXV� OHSDV� GDUL� VHJDOD�
WXQWXWDQ� KXNXP�� .RQVWUXNVL� SHQDODUDQ� KDNLP�� SHUEXDWDQ� SHQHULPD� NUHGLW� WLGDN� GDSDW�
GLSHUWDQJJXQJMDZDENDQ� VHFDUD� SLGDQD� NDUHQD� SHUEXDWDQ� \DQJ� WHUEXNWL�PDVXN� � GDODP� OLQJNXS�
KXNXP�SHUGDWD�

.DWD�NXQFL��3HQDODUDQ�KDNLP��WXUXW�VHUWD��WLQGDN�SLGDQD�NRUXSVL�
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WLQGDN�SLGDQD��PHUHND�\DQJ�PHODNXNDQ��\DQJ�
PHQ\XUXK�PHODNXNDQ�� GDQ� \DQJ� WXUXW� VHUWD�
PHODNXNDQ�SHUEXDWDQ��

3DGD� WDWDUDQ� LXV� RSHUDWXP�NHWHQWXDQ�
QRUPD�3DVDO����D\DW� ����.8+3�\DQJ�VHODOX�
GLJXQDNDQ� XQWXN�PHQMHUDW� NHWHUOLEDWDQ� SDUD�
SHODNX�WLQGDN�SLGDQD�NRUXSVL��WLGDN�VHPXGDK�
\DQJ� GLJDPEDUNDQ� GDQ� VHODOX� WHUMDGL�
SHUEHGDDQ� SDGD� SHPDKDPDQ� KDNLP���
3HUEHGDDQ�LWX�WLPEXO�NDUHQD�SHQDODUDQ�\DQJ�
EHUEHGD�� EDLN� SHUEHGDDQ� SDQGDQJDQ� GDODP�
WLP� PDMHOLV� \DQJ� GLVHEXW� GHQJDQ� LVWLODK�
GLVVHQWLQJ�RSLQLRQ�PDXSXQ�SHUEHGDDQ�DQWDUD�
SXWXVDQ�MXGH[�IDFWL�GDQ�MXGH[�MXUH��6DODK�VDWX�
FRQWRK� SHUNDUD� \DQJ� SRSXOHU� VHSHUWL� NDVXV�
YLGHRWURQ�� SHUNDUD� WLQGDN� SLGDQD� NRUXSVL�
SUR\HN� SHQJDGDDQ� YLGHRWURQ� SDGD� .DQWRU�
.HPHQWHULDQ� .RSHUDVL� GDQ� 8VDKD� .HFLO�
0HQHQJDK��8.0��5HSXEOLN�,QGRQHVLD��VDODK�
VDWX� WHUGDNZDQ\D� � VHRUDQJ�2I¿FH�%R\�\DQJ�
GLUHD\DVD� PHQMDGL� GLUHNWXU� VXDWX� 3HUVHURDQ�
7HUEDWDV�GHQJDQ�WXMXDQ�XQWXN�PHPHQDQJNDQ�
SUR\HN� SHQJDGDDQ� YLGHRWURQ� GL� .DQWRU�
.HPHQWHULDQ� .RSHUDVL� GDQ�8.0�� �0DMHOLV�
KDNLP�SDGD� SHUDGLODQ� WLQJNDW� SHUWDPD�\DQJ�
PHPXWXV� SHUNDUD� WHUMDGL� GLVVHQWLQJ� RSLQLRQ�
NHWLND� PHQHQWXNDQ� WLQGDN� SLGDQD� GDQ�
NHVDODKDQ� PDVLQJ�PDVLQJ� WHUGDNZD� \DQJ�
GLDGLOL�� 3HUEHGDDQ� SHQDODUDQ� WHQWDQJ� WLQGDN�
SLGDQD� GDQ� NHVDODKDQ� LWX� VHPDNLQ� WDMDP�
DQWDUD�SXWXVDQ�SHPLGDDDQ�\DQJ�GLEXDW�MXGH[�
IDFWL�� WHWDSL� SHUNDUD� WHUVHEXW� VHEDOLNQ\D�
GLSXWXV�OHSDV�GDUL�VHJDOD�WXQWXWDQ�KXNXP�SDGD�
WLQJNDW�MXGH[�MXUH���

'LVNUHSDQVL�SULQVLSLO�SHQDODUDQ�KDNLP�
GDODP� PHQHQWXNDQ� WLQGDN� SLGDQD� GDQ�
SHUWDQJJXQJMDZDEDQ� SLGDQD� GDUL� SHUEXDWDQ�
WXUXW�VHUWD�GDODP�WLQGDN�SLGDQD�NRUXSVL�\DQJ�
GLWHOLWL�� EHOXP� DGD� GLWHPXNDQ� SHQHOLWLDQ�
WHUGDKXOX�\DQJ�WHUSXEOLNDVL�� � �7LQGDN�SLGDQD�
NRUXSVL� \DQJ� GLWHOLWL� LQL� PHOLEDWNDQ� WLJD���
MDMDUDQ� SLPSLQDQ� %DQN� 5LDX�.HSUL� GDODP�
PHPEHULNDQ� NUHGLW� GDQ� WDNH� RYHU� SUR\HN�
SHPEDQJXQDQ�PDOO�WHUKDGDS�VDWX�RUDQJ�SLKDN�
VZDVWD�� GDQ� WHUEXNWL� GLSHUVLGDQJDQ� NUHGLW�
WHUVHEXW�PDVXN�NDWHJRUL�NUHGLW�PDFHW��'DODP�
SXWXVDQ�\DQJ�EHUEHGD��NHWLJD� WHUGDNZD�GDUL�
MDMDUDQ� %DQN� 5LDX�.HSUL� PDVLQJ�PDVLQJ�
GLNHQDNDQ�SLGDQD�NDUHQD� WHUEXNWL�SHUEXDWDQ�
GDQ� NHVDODKDQQ\D�� 7HUGDNZD� GDUL� SLKDN�
VZDVWD� GLSXWXV� OHSDV� GDUL� VHJDOD� WXQWXWDQ�
KXNXP�� NDUHQD� SHUEXDWDQQ\D� WLGDN� WHUEXNWL�

VHEDJDL� WLQGDN� SLGDQD� GDQ� WLGDN� DGD� XQVXU�
NHVDODKDQ��

���������.HUDQJND�7HRUL
7HRUL� \DQJ� GLJXQDNDQ� VHEDJDL� SLVDX�

DQDOLVLV� SDGD� SHQHOLWLDQ� LQL� GLJXQDNDQ�
EHEHUDSD� � WHRUL�� 7HRUL� PHWRGD� � SHQDODUDQ�
GLMDGLNDQ�GDVDU�XQWXN� �PHPDKDPL�SHQDODUDQ�
KDNLP� GDODP� PHPEXDW� SHUWLPEDQJDQ� GDQ�
NHSXWXVDQ� SHUNDUD�� 6HFDUD� WHRUHWLV� GLNHQDO�
EHEHUDSD� EHQWXN� SHQDODUDQ� � VH OD LDQ�
³SHQDODUDQ� GHGXNVL� GDQ� SHQDODUDQ� LQGXNVL�
\DQJ � G L DZD O L � GHQJDQ � SHQJDPD WDQ´�
�%ODFNEXUQ�� ������� DGD� SXOD� ³SHQDODUDQ�
JDEXQJDQ� \DQJ� GLVHEXW� SHQDODUDQ� DEGXNVL´�
�'LP\DWL�� ������� .HWLJD� MHQLV� SHQDODUDQ� LWX�
PHUXSDNDQ� NHJLDWDQ� SURVHV� EHUSLNLU� XQWXN�
PHQHPXNDQ�NHEHQDUDQ�GDODP�PHPEXDW�VXDWX�
SHUWLPEDQJDQ�NHSXWXVDQ��'DUL�VLVL�VXEVWDQVL�
KXNXP� \DQJ� GLSXWXV� KDNLP� \DQJ� WHUNDLW�
GHQJDQ�WLQGDN�SLGDQD�GDQ�SHUWDQJJQJMDZDEDQ�
SLGDQD�� GDODP� SHQHOLWLDQ� LQL� GLJXQDNDQ�
VHEDJDL�SLVDX�DQDOLVLV�EHUNDLWDQ�GHQJDQ�WHRUL�
WHRUL�DOLUDQ��KXNXP�SLGDQD�\DQJ�PHUXPXVNDQ�
SHUEXDWDQ� GDQ� SHUWDQJJXQJMDZDEDQ� SLGDQD��
$GD�GXD�DOLUDQ�DWDX�SDQGDQJDQ��GDODP�KXNXP�
SLGDQD�� \DLWX� DOLUDQ� PRQLVWLV� GDQ� DOLUDQ�
GXDO LV W LV � � .DUHQD� VXE\HN� SHQHO L W LDQ�
PHQ\DQJNXW� WHQWDQJ� SHUEXDWDQ� SHQ\HUWDDQ�
�GHHOQHPLQJ � � � PDND� WHRU L � SHU OXDVDQ�
SHQ\HUWDDQ� GDODP� LOPX� KXNXP� SLGDQD�
PHQMDGL� GDVDU� SHQHQWX� XQWXN� PHQJDQDOLVLV�
WHQWDQJ� SHUWDQJJXQJMDZDEDQ� SLGDQD� EDJL�
PDVLQJ�PDVLQJ�SHODNX��'DODP�NRQVHS�DOLUDQ�
PRQLVWLV� GDQ� GXDOLVWLV� NHWLND� PHQHQWXNDQ�
SHUEXDWDQ� SLGDQD� �WLQGDN� SLGDQD�� WHUGDSDW�
SHUEHGDDQ� PHQGDVDU�� KDO� LQL� PHQ\HEDENDQ�
SHUEHGDDQ� SDQGDQJDQ� SXOD� SDGD� SHQHUDSDQ�
VLVWHP� SHPLGDQDDQ� \DQJ� WHUNDLW� GHQJDQ�
SHPEXDW�SDGD�WXUXW�VHUWD�GDODP�WLQGDN�SLGDQD��
$OLUDQ�PRQLVWLV�GDODP�DMDUDQQ\D�PHPDQGDQJ�
SHQ\HU WDDQ � PHUXSDNDQ � GDVDU � XQ WXN�
PHPSHUOXDV� GDSDW� GLSLGDQDQ\D� RUDQJ�
�VWUDIDXVGHKQXQJVJUXQG��� GDQ� GLODLQ� SLKDN�
EDJL� DOLUDQ� GXDOLVWLV� PHOLKDW� ³SHQ\HUWDDQ�
VHEDJDL�XQWXN�PHPSHUOXDV�GDSDW�GLSLGDQDQ\D�
SHUEXDWDQ� �WDWEHVWDQG� DXVGHKQXQJVJUXQG�´�
�$ULHI���������.HGXD�SDQGDQJDQ�GDODP�DMDUDQ�
SHQ\HUWDDQ� LQL� PHQMDGL� GDVDU� WHRUL� XQWXN�
PHQJDQDOLVLV� WLQGDN� SLGDQD� SHPEXDW� WXUXW�
VHUWD�SDGD�RE\HN�SHQHOLWLDQ��

0XKDPPDG�0XVD��3HQDODUDQ�+DNLP�0HQHUDSNDQ�$MDUDQ

���



�������6WDWH�RI�7KH�$UW�3HQHOLWLDQ�6HEHOXPQ\D
'DODP� SHQHOXVXUDQ� SHQXOLV�� DGD� WLJD�

SHQXO LV � \DQJ� GL WHPXNDQ� PHODNXNDQ�
SHQHOLWLDQ� WHUGDKXOX�� 3HQHOLWLDQ� WHUKDGDS�
³3HQHUDSDQ� DMDUDQ� SHQ\HUWDDQ� GDODP�
SHUDGLODQ�SLGDQD�,QGRQHVLD´�\DQJ�GLODNXNDQ�
6XUDVWLQL� )LWULDVLK� �)LWULDVLK�� ������� GDQ�
SHQHOLWLDQ�PDVDODK� ³3ROD� 3HQDODUDQ�+XNXP�
'DODP� .DMLDQ� 3XWXVDQ� .DVXV� 7DQDK�$GDW´��
\DQJ� GLODNXNDQ� 6KLGDUWD� �6KLGDUWD�� ��������
7HUDNKLU� GLWHPXNDQ� SDGD� VXDWX� ODSRUDQ�
SHQHOLWLDQ� WHQWDQJ�³7DQJJXQJ�-DZDE�3HODNX�
3HQ\HUWDDQ� 'DODP� 7LQGDN� 3LGDQD´� \DQJ�
GLODNXNDQ� $NQHV� 6XVDQW\� 6DPEXOHOH�
�6DPEXOHOH�� ������� .HWLJD� SHQHOLWLDQ� LQL�
PHPSXQ\DL� VLVL� SHUEHGDDQ� PHQGDVDU� GDUL�
\DQJ� SHQXOLV� WHOLWL�� RSWLN� SHQHOLWLDQ� SHQXOLV�
WHUNDLW� GHQJDQ� PHPDKDPL� SHQDODUDQ� KDNLP�
PHQJJXQDNDQ� DMDUDQ� SHQ\HUWDDQ� GDODP�
PHPXWXV�SHQ\HUWDDQ�WLQGDN�SLGDQD�NRUXSVL�

��������3HUPDVDODKDQ
'DUL� NHDGDDQ� ODWDU� EHODNDQJ� SXWXVDQ�

KDNLP� WHUKDGDS�SHUEXDWDQ� WXUXW� VHUWD�GDODP�
SHUNDUD� WLQGDN� SLGDQD� NRUXSVL� WHUVHEXW��
WHUOLKDW�DGDQ\D�GLVNUHSDQVL�SHQDODUDQ�KDNLP�
GDUL�NHHPSDW�SXWXVDQ�SHUNDUD� WLQGDN�SLGDQD�
NRUXSVL�\DQJ�GLDGLOL��(VHQVL�SHUVRDODQ�\DQJ�
GLODNXNDQ� WHODDK� VHFDUD� DNDGHPLV� GDODP�
SHQHOLWLDQ�LQL���GHQJDQ�UXPXVDQ�PDVDODK��

D�� %DJDLPDQDNDK� SHQDODUDQ� KDNLP�

GDODP� PHQHQWXNDQ� XQVXU� WLQGDN�

SLGDQD� �GDQ�NHVDODKDQ�SDGD�SHPEXDW�

WXUXW� VHUWD� WLQGDN� SLGDQD� NRUXSVL�

SHPEHULDQ�NUHGLW�,QYHVWDVL�%LQD�3ULPD�

SDGD�%3'��5LDX�.HSUL"

E�� %DJDLPDQDNDK� NRQVWUXNVL� SHQDODUDQ�

KDNLP� GDODP� PHQHUDSNDQ� DMDUDQ�

SHQ\HUWDDQ� SDGD� GHOLN� SHQ\HUWDDQ�

WLQGDN� SLGDQD� NRUXSVL� SHPEHULDQ�

NUHGLW� ,QYHVWDVL�%LQD�3ULPD�GL�%3'��

%DQN�5LDX�.HSUL"�

��� �����0HWRGH�3HQHOLWLDQ

0HWRGH�SHQGHNDWDQ�SHQHOLWLDQ�PHQXUXW�

5RQ\�+DQLWLMR�6RHPLWUR�DGD�GXD��\DLWX�\XULGLV�

QRUPDWLI� GDQ� \XULGLV� HPSLULV� �6RHPLWUR��

������� 3DGD� SHQHOLWLDQ� LQL� PHQJJXQDNDQ��

SHQGHNDWDQ� � \XULGLV� HPSLULV�� GHQJDQ�

VSHVL¿NDVL�SHQHOLWLDQ�KXNXP�QRUPDWLI��-HQLV�

GDWD� \DQJ� GLNXPSXONDQ� EHUXSD� GDWD� SULPHU�

GLUL� HPSDW� RUDQJ� KDNLP� DG� KRF� � VHEDJDL�

UHVSRQGHQ��GHQJDQ�WHNQLN�SHQJXPSXODQ�GDWD�

EHUXSD� ZDZDQFDUD�� 'DWD� VHNXQGHU� GLDPELO�

GDUL�HPSDW�GRNXPHQ�SXWXVDQ�SHQJDGLODQ�GDUL�

WLQGDN� SLGDQD� NRUXSVL� SHPEHULDQ� NUHGLW�

LQYHVWDVL�ELQD�SULPD�SDGD�%DQN�5LDX�.HSUL��

$QDOLVLV�GDWD�PHQJJXQDNDQ�PHWRGD�DQDOLVLV�

QRUPDWLI�NXDOLWDWLI� \DQJ� GLVDMLNDQ� GDODP�

EHQWXN�GHVNULSWLI��

%�� +DVLO�GDQ�3HPEDKDVDQ

��� 3HQDODUDQ� +DNLP� 0HQHQWXNDQ�

7LQGDN�3LGDQD�GDQ�.HVDODKDQ�3HODNX�

7XUXW�6HUWD�7LQGDN�3LGDQD�.RUXSVL
D�� 3HQDODUDQ� +DNLP� GDODP� 0HQHQWXNDQ�

8QVXU�7LQGDN�3LGDQD
'DUL�WHPXDQ�KDVLO�SHQHOLWLDQ�WHUKDGDS�NH�

HPSDW� ���� SHUNDUD�� � \DQJ� WHUEXNWL� GDODP�
GDNZDDQ��SULPHU��PHODQJJDU�NHWHQWXDQ�3DVDO�
�� $\DW� ���� -R�� 3DVDO� ��� 8QGDQJ�8QGDQJ�
1RPRU����7DKXQ������MR�3DVDO����$\DW���NH�
���� .8+3� 'DNZDDQ� SULPHU� SDGD� VXUDW��
GDNZDDQ� 3HQXQWXW� 8PXP� � PHOLSXWL� XQVXU�
XQVXU���6HWLDS�RUDQJ��VHFDUD�PHODZDQ�KXNXP��
PHPSHUND\D�GLUL�VHQGLUL�DWDX�RUDQJ�ODLQ�DWDX�
VXDWX� NRUSRUDVL�� GDSDW�PHUXJLNDQ� NHXDQJDQ�
QHJDUD� DWDX� SHUHNRQRPLDQ� QHJDUD�� 8QVXU�
XQVXU�3DVDO����D\DW�����.H���.8+3��³<DQJ�
PHODNXNDQ��PHQ\XUXK�PHODNXNDQ��DWDX�WXUXW�
VHUWD� PHODNXNDQ� SHUEXDWDQ� LWX�´� 3HQDODUDQ�
KDNLP� WHUKDGDS� VHWLDS� XQVXU� WLQGDN� SLGDQD�
GDODP�SHUWLPEDQJDQ�KXNXP�NH�HPSDW�QRPRU�
SXWXVDQ� \DQJ� GLWHOLWL�� PHUXSDNDQ� HVHQVL�
WHUSHQWLQJ� GDUL� SHNHUMDDQ� VHRUDQJ� KDNLP��
.HQGDWL� GHPLNLDQ��PHQXUXW� 6KLGDUWD� EDKZD�
SHQDODUDQ� L WX� W LGDN� EROHK� GLODNXNDQ�
VHNHKHQGDN�KDWL�WHWDSL�KDUXV�UHDVRQDEOH� �GDQ�
EXNDQ�VHPDWD�ORJLFDO��6KLGDUWD���������

3HUWLPEDQJDQ� KXNXP� \DQJ� GLEXDW�
KDNLP�WHUKDGDS�XQVXU�XQVXU�3DVDO���D\DW������
8QGDQJ�XQGDQJ� 7LQGDN� 3LGDQD� .RUXSVL�
WHUVHEXW�� WHUGDSDW�SHUEHGDDQ�NHULWHULD�GDODP�
PHQHQWXNDQ� XQVXU� SHUEXDWDQ� SLGDQD� GDQ�
NHVDODKDQ� SDUD� WHUGDNZD�� /RJLND� SHQDODUDQ�
PDVLQJ�PDVLQJ� PDMHOLV� KDNLP� WHUOLKDW�
PHQGDVDUNDQ� V\OORJLVPH� EHUSLNLU� PHWRGD�
GHGXNWLI� NHWLND� PHQHQWXNDQ� XQVXU� WLQGDN�
SLGDQD�� 3HPEXNWLDQ� XQVXU� ³VHWLDS� RUDQJ´�
WHUKDGDS� PDVLQJ�PDVLQJ� WHUGDNZD�� KDNLP�
PHODNXNDQ�SHQDODUDQ�\DQJ�EHUWRODN�GDUL�IDNWD�
GDODP�PHQHQWXNDQ�VXE\HN��GHQJDQ�PHQDULN�
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GLUL� WHUGDNZD� NH� GDODP� XQVXU� QRUPD�� 'DUL�
V\OORJLVPH� \DQJ� GLODNXNDQ� PDMHOLV� KDNLP�
PH ODK L UNDQ � EHEH UDSD � L V W L O DK � XQ WXN�
PHQHQWXNDQ� WHUEXNWLQ\D� GLUL� WHUGDNZD�
VHEDJDL�VXE\HN�SHODNX�WLQGDN�SLGDQD��

/DQJNDK�ODQJNDK� SHQDODUDQ� � KDNLP�
GDODP� � GHVNULSVL� SHUNDUD� LQL� EHUWRODN� GDUL�
ODQJNDK�ODQJNDK� DQDOLVLV� EHUEDVLV� NHSDGD�
IRUPDW�SRVLWL¿VPH�KXNXP��0HQXUXW�%HUQDUG�
$ULHI� 6LGKDUWD�� ³0RGHO NHSDVWLDQ� KXNXP���
DUJXPHQWDVL�\DQJ�GLODNXNDQ�PHQJLNXWL� DVDV�
DVDV�VLPLOLD�VLPLOLEXV�VHEDJDL�SHQDODUDQ�\DQJ��
UHODWLYH� WHUMDJD� NRQVLVWHQVLQ\D´� �6LGKDUWD�%��
������� 'DUL� SHQDODUDQ� KDNLP� GDODP� PHPDNQDL�
SHQJHUWLDQ� � XQVXU� ³VHWLDS� RUDQJ´� WHUKDGDS� SDUD�

WHUGDNZD� GLQLODL� WHODK� WHUEXNWL�� 3HUWDPD��
7HUGDNZD�WHUEXNWL�VHKDW� MDVPDQL�GDQ�URKDQL�
VHUWD�PHQJHWDKXL�GDQ�PHQJKHQGDNL��ZHWWHQV�
HQ�ZHOOHQV��SHUEXDWDQQ\D�EHVHUWD�DNLEDWQ\D��
.HGXD�� WHUGDNZD� PHPSXQ\DL� NHPDPSXDQ�
XQWXN�PHPEHGDQ�SHUEXDWDQ�EDLN�GDQ�EXUXN��
.HWLJD�� WHUGDNZD� PHPSXQ\DL� NHPDPSXDQ�
EHUWDQJJXQJMDZDE� VHFDUD� SLGDQD��$GD� SXOD�
PDMHOLV� KDNLP� \DQJ� EHUSHQGDSDW�� EDKZD�
SHQJHUWDLQ� ³VHWLDS� RUDQJ´� WLGDN� WHUPDVXN�
GDODP�XQVXU�WLQGDN�SLGDQD��QDPXQ�GHPLNLDQ�
SHQWLQJ�GLSHUWLPEDQJNDQ�GDODP�SHPEXNWLDQ��
XQWXN�PHQJKLQGDUL�NHVDODKDQ�RUDQJ���HUURU�LQ�
SHUVRQD��GDODP�SHUDGLODQ�SLGDQD��

3HQJHUWLDQ� XQVXU� ³PHODZDQ� KXNXP´�

SDGD�GHOLN�SHQ\HUWDDQ�WLQGDN�SLGDQD�NRUXSVL��

DGD� EHEHUDSD� KDO� GDODP� SHPEXNWLDQ� \DQJ�

GLSHUWLPEDQJDQ�KDNLP�GDUL�NHHPSDW�SXWXVDQ��

0DMHOLV� +DNLP� PHQLODL� SHUEXDWDQ� SDUD�

WHUGDNZD� GDUL� SHMDEDW� %DQN� 5LDX�.HSUL�

WHUEXNWL� PHODZDQ� KXNXP�� 'DVDU� SHQLODLDQ��

3HUWDPD��DGDQ\D�NHVHSDNDWDQ�DQWDUD� �NHWLJD�

SHMDEDW� EDQN� XQWXN� PHUHQFDQDNDQ� � SURVHV�

WDNH� RYHU� DWDV� SHUPRKRQDQ� NUHGLW� GDUL�

SHPRKRQ�NUHGLW��\DQJ�VHEHQDUQ\D�WLGDN��OD\DN�

GDQ�WLGDN�PHPLOLNL�SHUV\DUDWDQ�\DQJ�OHQJNDS��

.HGXD�� NDUHQD� SHMDEDW� EDQN� WHUEXNWL� WHODK�

PHPEXDW�GLVSRVLVL�XQWXN�SHPEXDWDQ�DQDOLVD�

SHPEDKDVDQ�SHUPRKRQDQ�SHUPRKRQDQ�NUHGLW�

\DQJ� GLNHWDKXL� WLGDN� PHPHQXKL� V\DUDW��

3HUEXDWDQ� PHPEHUL� GLVSRVLVL� WHUVHEXW��

PHUXSDNDQ � SHUEXD WDQ � PHQJDED LNDQ�

NHWHQWXDQ� SHUXQGDQJ�XQGDQJDQ� SHUEDQNDQ�

VHEDJDL�SHUEXDWDQ�PHODZDQ�KXNXP��.HWLJD��

NDUHQD� GLSHUFD\D� VHEDJDL� SLPSLQDQ� FDEDQJ�

DNDQ�WHWDSL�WLGDN�PHODNXNDQ�SHUEXDWDQ�\DQJ�

VHKDUXVQ\D� \DLWX� PHQ\HOHNVL� GRNXPHQ�

SHUPRKRQ� NUHGLW�� YHUL¿NDVL� GDWD�� GDQ�

SHPEXDWDQ� DVXPVL�� 3HUEXDWDQ� GDUL� SLKDN�

VZDVWD� VHEDJDL� SHQHULPD� NUHGLW�� GLQ\DWDNDQ�

PHODZDQ�KXNXP�NDUHQD�WHUMDGLQ\D�NHSXWXVDQ�

3HMDEDW� %DQN� 5DX�.HSUL� PHQJDEXONDQ�

SHUPRKRQDQ�� DWDV� GDVDU� SHUPRKRQDQ� GDQ�

NHVHGLDDQ� 7HUGDNZD� XQWXN� PHODNXNDQ� WDNH�

RYHU�NUHGLW��'HQJDQ�PHPSHUKDWLNDQ�SULQVLS�

NDXVDOLWDV��PDND�SHUEXDWDQ�WHUGDNZD�DGDODK�

PHODNXNDQ� SHUEXDWDQ� \DQJ� PHODQJJDU�

SHUDWXUDQ�SHUXQGDQJ�XQGDQJ��
8QWXN� SHPEXNWLDQ� SHUEXDWDQ� SDUD�

WHUGDNZD� WHQWDQJ� XQVXU� ³PHPSHUND\D� GLUL�
VHQGLUL�DWDX�RUDQJ�ODLQ�DWDX�VXDWX�NRUSRUDVL´��
G L W HPXNDQ � SHQD O D U DQ � KDN LP� GD O DP�
SHUWLPEDQJDQ�WHUKDGDS�SHEXDWDQ�=7��%$��GDQ�
<6�� 3DUD� WHUGDNZD� � GLQ\DWDNDQ� WHUEXNWL�
PHPSHUND\D� GLUL� RUDQJ� ODLQ� DWDX� NRUSRUDVL��
%HQWXN� SHUEXDWDQ� SDUD� WHUGDNZD� EHUXSD�
UDQJNDLDQ� SHUEXDWDQ� VDOLQJ� WHUNDLW� KLQJJD�
WLQGDNDQ�SHQFDULDQ�NUHGLW�WHUMDGL��3HQHUELWDQ�
63�.� ROHK� =7� GDQ� %$� \DQJ� PHQ\HWXMXL�
SHUXEDKDQ� V\DUDW� GDODP� SHPEHULDQ� NUHGLW�
GDODP� GLVSRVLVL � � VHKLQJJD� GLODNXNDQ�
SHQFDLUDQ�NUHGLW�ROHK�<6�PHUXSDNDQ�EHQWXN�
SHUEXDWDQ�\DQJ�PHPSHUND\D�SHQHULPD�NUHGLW�
�$:�� VHEDJDL� 'LUHNWXU� 37�� 63%��7HUGDNZD�
PHQJJXQDNDQ� XDQJ� NUHGLW� LQYHVWDVL� WLGDN�
VHVXDL�GHQJDQ�NHWHQWXDQ�\DQJ�EHUODNX�GDODP�
NRQ W U DN � G DQ � S H UXQGDQJ �XQGDQJDQ ��
PHUXSDNDQ�EHQWXN�SHUEXDWDQ�\DQJ�PHPHQXKL�
XQVXU� PHQJXQWXQJNDQ� GLUL� VHQGLUL� DWDX�
NRUSRUDVL��

3HQDODUDQ� KDNLP� WHUKDGDS� XQVXU�
³PH UXJ LNDQ � NHXDQJDQ � QHJD U D � D W DX�
SHUHNRQRPLDQ� QHJDUD´�� GLWHPXNDQ� GDODP�
SHUWLPEDQJDQ�KXNXP�\DQJ�OHELK�PHQHNDQNDQ�
SDGD�VLVL�DNLEDW�GDUL�SHUDQ�SHUEXDWDQ�PDVLQJ�
PDVLQJ� WHUGDNZD��+DNLP�GDODP�PHPDKDPL�
XQVXU� ³PHUXJLNDQ� NHXDQJDQ� QHJDUD� DWDX�
SHUHNRQRPLDQ� QHJDUD´� VHEDJDL� XQVXU� \DQJ�
EHUVLIDW� DOWHUQDWLI�� DQWDUD� \DQJ� GDSDW�
P H U X J L N D Q � N H X D Q J D Q � Q H J D U D � D W D X�
SHUHNRQRPLDQ� QHJDUD�� 3DGD� SHUNDUD� GHOLN�
SHQ\HUWDDQ�WLQGDN�SLGDQD�NRUXSVL�LQL��WHUQ\DWD�
KDNLP� FXNXS� PHPEXNWLNDQ� VDODK� VDWX� GDUL�
\DQJ�GDSDW�GLUXJLNDQ�DNLEDW�SHUEXDWDQ�SHODNX�
WLQGDN� SLGDQD�� .RQVWUXNVL� SHQDODUDQ� KDNLP�
XQWXN� PHQHQWXNDQ� KXEXQJDQ� NDWD� ³GDSDW´�
GHQJDQ� ³PHUXJLNDQ� NHXDQJDQ� QHJDUD´�
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PHQJJDPEDUNDQ�GXD�KXEXQJDQ�\DQJ�HNVWULP�
�� ���� Q\DWD�Q\DWD�PHUXJLNDQ� QHJDUD� �DFWXDO�
O R V V � � D W DX � � � � � N HPXQJN LQDQ � GDSD W�
PHQLPEXONDQ� NHUXJLDQ� �SRWHQWLDO� ORVV���
%HUGDVDUNDQ� NHWHQWXDQ� 3DVDO� �� D\DW� ���
8QGDQJ�8QGDQJ� 1R��� 7DKXQ� ����� WHQWDQJ�
3HUEHQGDKDUDDQ�1HJDUD��PDND�GDODP�SHUNDUD�
LQL� WHUGDSDWQ\D� VHMXPODK� XDQJ� VHEHVDU�
5S�������������������WLJD�SXOXK�OLPD�PLO\DU�
GXD� UDWXV� MXWD� UXSLDK�� WHUVHEXW� WLGDN� GDSDW�
GLSHUWDQJJXQJ� MDZDENDQ�=7�GDQ� MDMDUDQQ\D�
XQWXN� PHQJHOROD� GDQD� %DQN� 5LDX�.HSUL��
.HWHUOLEDWDQ� =7�� GDQ� %$� VHUWD� <6� GDODP�
S H P E H U L D Q � N U H G L W � W H U K D G D S � $:��
PHQJDNLEDWNDQ� NHXDQJDQ� 3URYLQVL� 5LDX�
PHQJDODPL�NHUXJLDQ�Q\DWD��WRWDO�ORVV��VHEHVDU��
5S�������������������WLJD�SXOXK�OLPD�PLO\DU�
GXD�UDWXV�MXWD�UXSLDK��

E���� 3HQDODUDQ� +DNLP� GDODP� 0HQHQWXNDQ�
8QVXU� .HVDODKDQ� GDODP� 3HUEXDWDQ�
7XUXW�6HUWD
'LOLKDW� GDUL� VLVWHP� SHPLGDQDDQ��

SHUEXDWDQ� SLGDQD� �VWDUEDDUIHLW�FULPLQDO�
DFW�DFWXV�UHXV��DWDX�WLQGDN�SLGDQD�PHUXSDNDQ�
VDODK� VDWX� GDUL� WLJD� PDVDODK� SRNRN� GDODP��
KXNXP� SLGDQD � �$ULH I � � ����� � � 8QWXN�
PHQHQWXNDQ�GDSDW�WLGDNQ\D�GLNHQDNDQ�SLGDQD�
NHSDGD� VHVHRUDQJ� GLWHQWXNDQ� GDUL� XQVXU�
SHUEXDWDQ� RE\HNWLI� GDQ� VXE\HNWLI� SHODNX��
3HUEXDWDQ� ODKLULDK� PHUXSDNDQ� HOHPHQ� OXDU�
�H[WHUQDO� HOHPHQW�� \DQJ� GLNHQDO� GHQJDQ�
LQWLODK� �DFWXV� UHXV�� VHEDJDL� SHQHQWX� DGDQ\D�
XQVXU� RE\HNWLI� VXDWX� SHUEXDWDQ� SLGDQD��
.HDGDDQ� EDWLQ� GDUL� SHODNX� VHEDJDL� NHDGDDQ�
VXE\HNWLI� \DQJ� WHUGDSDW� SDGD� MLZD� SHODNX��
GLNHQDO�GHQJDQ�LVWLODK�PHQV�UHD�DGDODK��XQVXU�
NHVDODKDQ� �IDXOW�HOHPHQW��DWDX�XQVXU�PHQWDO�
�PHQWDO�HOHPHQW���

'D U L � N H GXD � H O HPHQ � L Q L � D N DQ�
PHQHQWXNDQ�GDSDW�WLGDNQ\D�VHVHRUDQJ�XQWXN�
GLSLGDQD�� 'DUL� SHPEXNWLDQ� GL� SHUVLGDQJDQ�
SDGD� SHUNDUD� WLQGDN� SLGDQDQ� NRUXSVL� LQL��
PDMHOLV� KDNLP� WHODK� PH\DNLQL� NHDGDDQ�
VXE\HNWLI�NH�WLJD�����WHUGDNZD� �3HMDEDW�%DQN�
5LDX�.HSUL� WHODK� PHPHQXKL� XQVXU�XQVXU�
NHVDODKDQ��%HUEHGD�GHQJDQ�NHWLJD�WHUGDNZD��
SHUEXDWDQ� WXUXW� VHUWD�$:� VHEDJDL� SHQHULPD�
NUHGLW�� PDMHOLV� KDNLP� PH\DNLQL� SHUEXDWDQ�
WHUGDNZD�WLGDN�DGD�WHUGDSDW�XQVXU�NHVDODKDQ�
\DQJ� GDSDW� GLSHUWDQJJXQJMDZDENDQ� VHFDUD�
SLGDQD���+DNLP�EHUSDQGDQJDQ�EDKZD�WLGDNODK�

VHWLDS� SHUEXDWDQ� WXUXW� VHUWD� LWX� GLSDQGDQJ�
PHQMDGL�NHVDWXDQ�VHEDJDL�WLQGDN�SLGDQD��

'DODP� SHQDODUDQ � KDNLP� \DQJ�
GLWHPXNDQ� �SDGD�SHUNDUD�� �DGD�NHWHUSLVDKDQ�
SHUEXDWDQ�WHUGDNZD�$:�\DQJ�EHUQXDQVD�ODLQ��
:DODXSXQ� XQVXU� � SHUEXDWDQ� WXUXW� VHUWD�
WHUGDNZD�PHUXSDNDQ�VXDWX�NHQ\DWDDQ�VHEDJDL�
GHOLN�SHQ\HUWDDQ��WHWDSL�WLGDN�PHPHQXKL�VLIDW�
NHVDODKDQ� GDUL� SHUEXDWDQ� WXUXW� VHUWD� WLQGDN�
SLGDQD�� 3HQMHODVDQ� +DNLP� \DQJ� PHQJDGLOL�
VDODK� VDWX� SHUNDUD� PHQJJDPEDUNDQ� WHQWDQJ�
SHUEXDWDQ� SHQ\HUWDDQ� GDODP� WLQGDN� SLGDQD�
NRUXSVL��PDVLQJ�PDVLQJ�KDNLP�GDODP�PDMHOLV�
PHPSXQ\DL� SHPDKDPDQ� \DQJ� EHUEHGD�
W H U K D G D S � I D N W D � \ D Q J � G L W H P X N D Q�
GLSHUVLGDQJDQ�� +DNLP� \DQJ� PHQJDGLOL�
WHUGDNZD�$:�WHUQ\DWD�PHPEHQWXN�SHQDODUDQ�
\DQJ�EHUWRODN�GDUL�PHWRGD�LQGXNVL��.HUDQJND�
EHUSLNLU � KDNLP� EHUXSD\D� PHODNXNDQ�
SHPLVDKDQ�DQWDUD�XQVXU�WLQGDN�SLGDQD�GHQJDQ�
NHVDODKDQ��)DNWD� LQL�PHPSHUOLKDWNDQ�EDKZD�
KDNLP�WHODK�PHQJJXQDNDQ�DMDUDQ�SHQ\HUWDDQ�
\DQJ� PHPDQGDQJ� SHQ\HUWDDQ� VHEDJDL�
PHPSHUOXDV� GDSDW� GLSLGDQDQ\D� SHUEXDWDQ��
3HQDODUDQ� GHPLNLDQ�� GDODP� UDQJND� XQWXN�
PHQHQWXNDQ� � GDSDW� GLSLGDQDQ\D� SHUEXDWDQ�
PDVLQJ�PDVLQJ�SHODNX�GLOLKDW�GDUL�NHVDODKDQ�
LQGLYLGX��GDQ�EXNDQ�DWDV�GDVDU�SHUEXDWDQ�¿VLN�
\DQJ�GLODNXNDQ�VHFDUD�EHUVDPD�VDPD�VHEDJDL�
VWUDIEDDUIHLW�� 3HPLNLUDQ� KDNLP� LQL� GLGDVDUL�
SDGD�SHPLNLUDQ�\DQJ�PHPLVDKNDQ�SHUEXDWDQ�
GHQJDQ� NHVDODKDQ� \DQJ� GLNHQDO� SDGD� DOLUDQ�
GXDOLVWLV��.HWHQWXDQ�GHOLN�SHQ\HUWDDQ�GDODP�
NHWHQWXDQ� � 3DVDO� ��� .8+3� \DQJ� EHUEDVLV�
DOLUDQ�PRQLVWLV�PHQMDGL� SHUVRDODQ� GL� GDODP�
SUDNWHN�� *DPEDUDQ� SXWXVDQ� WHUKDGDS�
3HUEXDWDQ�GDQ�.HVDKDQ�SDGD�SHUNDUD�LQL�VEE�

6XPEHU�'DWD��'DWD�VHNXQGHU�GLRODK�WDKXQ�����

0HQXUXW�5RHVODQ�6DOHK��PHUHND�\DQJ�WXUXW�
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VHUWD� PHODNXNDQ� DGDODK� PHUHND� \DQJ�
EHUVDPD�VDPD� GHQJDQ� VHQJDMD� PHODNXNDQ�
WLQGDN� SLGDQD�� 'DODP� SHODNVDQDDQ� WLQGDN�
SLGDQD�LWX�\DQJ�SDOLQJ�XWDPD�KDUXVODK�DGDQ\D�
NHUMD� VDPD� \DQJ� HUDW� GL� DQWDUD� PHUHND� LWX��
VHKLQJJD� WLDS�WLDS� SHVHUWD� WLGDN� KDUXV�
PHODNXNDQ�SHUEXDWDQ�SHUEXDWDQ�SHODNVDQDDQ�
�6DOHK���������.HUMD�VDPD�VHFDUD�VDGDU�GDODP�
WXUXW� VHUWD� PHODNXNDQ� LWX� KDUXV� EHUNDLWDQ�
GHQJDQ� GLSHQXKLQ\D� EDJLDQ� WLQGDN� SLGDQD��
MLND�NHUMD�VDPD�LWX�WLGDN��DGD�PDND�WLGDN�GDSDW�
GLNDWDNDQ� WXUXW� VHUWD� UQHODNXNDQ�� VHKLQJJD�
ORJLV� MLND� GLNDWDNDQ� EDKZD� WXUXW� VHUWD�
PHODNXNDQ�KDQ\D�PXQJNLQ�WHUMDGL�NDODX�DGD�
NHVHQJDMDDQ��6DOHK���������3HQMHODVDQ�KDNLP�
\DQJ� PHPXWXV� SHUNDUD� � EDKZD� SDGD�
SHUEXDWDQ� WXUXW� VHUWD� WHUVHEXW� DGD� VHPDFDP�
SHPEDJLDQ� NHUMD� GHQJDQ� WDQJJXQJ� MDZDE�
\DQJ� GLEHEDQNDQ� NHSDGD� NHORPSRN� VHFDUD�
EHUVDPD�VDPD�� WHWDSL� NDGDQJ� NDOD� DGDQ\D�
VXDWX� NHUMDVDPD� WHUEXNWL� QDPXQ� VHEDJDL�
PHGHSOHJHU � W LGDN� GLLV\DUDWNDQ� XQWXN�
EHU WDQJJXQJMDZDE� NDUHQD� W LGDN� DGD�
NHVDODKDQ��3HPLNLUDQ�WHUVHEXW�PHUXSDNDQ�KDO�
\DQJ� VDPD� � GHQJDQ� \DQJ� PHQGDVDUL�
SHPLNLUDQ�PDMHOLV� NHWLND�PHOLKDW� SHUEXDWDQ�
WHUGDNZD�$:�SHPRKRQ�GDQ�SHQHULPD�NUHGLW��
'L� GDODP� VXE\HNWL¿WDV� WHUGDNZD�$:� WLGDN�
DGD� WHUGDSDW� NHVDODKDQ� VHEDJDLPDQD� \DQJ�
WHUGDSDW�SDGD�GLUL�WHUGDNZD� �=7��%$�GDQ�<6��
0DFHWQ\D�SHPED\DUDQ�NUHGLW�\DQJ�GLVHSDNDWL�
GDODP� SHUMDQMLDQ� PHUXSDNDQ� UXDQJ� OLQJNXS�
KXEXQJDQ�NHSHUGDWDDQ��

��� .RQVWUXNVL�3HQDODUDQ�+DNLP�GDODP�

0HQHUDSNDQ� $MDUDQ� 3HQ\HUWDDQ��

SDGD�7LQGDN�3LGDQD�.RUXSVL
3DGD� GDVDUQ\D� SHUEXDWDQ� WXUXW� VHUWD�

PHODNXNDQ� WLQGDN� SLGDQD�� DGD� WHUGDSDW�
NHULWHULD��\DLWX�NHUMD�VDPD�\DQJ�GLVDGDUL�GDQ�
SHODNVDQDDQ� EHUVDPD�VDPD� �)DULG� 	�
+DP]DK�� ������� � .8+3� \DQJ� PHQJDQXW�
SULQVLS�SULQVLS� PRQLVWLV�� NRQVHNXHQVLQ\D�
UXPXVDQ� DMDUDQ� WXUXW� VHUWD� EHUIXQJVL� XQWXN�
PHPSHUOXDV� SHUWDQJJXQJMDZDEDQ� SLGDQD�

�8WUHFKW�� ������� VHEDJDL� LPSOHPHQWDVL�
SHPLNLUDQ� DMDUDQ� SHQ\HUWDDQ� WHQWDQJ��

SHUOXDVDQ� GDSDW� GLSLGDQDQ\D� RUDQJ�� 'DUL�
SXWXVDQ�KDNLP� WLQJNDW�SHUWDPD�SDGD� WLQGDN�
SLGDQD� NRUXSVL� LQL�� PHQFHUPLQNDQ� DGDQ\D�
VXDWX� SHUJHVHUDQ� SDUDGLJPD� KDNLP� GDODP�

PHOHWDNNDQ� NHUDQJND� SHUEXDWDQ� WXUXW� VHUWD�
GDUL�IDNWD�WHUKDGDS�QRUPD�3DVDO����D\DW�����
NH��� .8+3�� 7HRUL � SHU OXDVDQ� DMDUDQ�
SHQ\HUWDDQ�\DQJ�GLWHUDSNDQ�KDNLP�EDLN�SDGD�
SXWXVDQ� MXGH[� IDFWLH� GDQ� MXGH[� MXUH� GDSDW�
GLJDPEDUNDQ�SDGD�EDJDQ�EHULNXW�

3HQMHODVDQ��

3� �3HODNX��7� �7XUXW�VHUWD��6� �6HQJDMD��;� �

6HQJDMD�WDSL�EXNDQ�SHUEXDWDQ�SLGDQD��3M����WK� �3HQMDUD�

�� WDKXQ��3M��� �3HQMDUD� �� WDKXQ��3M���� �3HQMDUD� ���

WDKXQ�� '�����  � 'HQGD� ���� MXWD�� '���  � 'HQGD� VDWX�

PLO\DU�� 83���  �8DQJ� 3HQJJDQWL� GXD�PLO\DU�� .67�  �

.DVDVL� GLWRODN�� /VW�  � � /HSDV� GDUL� VHJDOD� WXQWXWDQ�

KXNXP��

3HQDODUDQ� � KDNLP� GDODP� � SHUNDUD� LQL�

SDGD�VDWX�VLVL�EHUWRODN�GDUL�ODQJNDK�ODQJNDK�

DQDOLVLV� EHUEDVLV� NHSDGD� IRUPDW� SRVLWL¿VPH�

KXNXP�� GHQJDQ� FDUD� SHQDODUDQ� GRNWULQDO�

GHGXNWLI�� .HWHQWXDQ� QRUPD� � GLNXNXKNDQ�

VHEDJDL� SUHPLV�PD\RU� \DQJ�PHQMDGL� VDUDQD�

SHQFDSDLDQ� �NHSDVWLDQ�KXNXP��,QWL�NHSDVWLDQ�

K X N XP � P H Q X U X W � 6 K L G D U W D � D G D O D K�

S U H G L N W L E L O L W D V � � \ DNQ L � N HPDPSXDQ�

PHPSHUVHSVLNDQ� ³DQ� LQGLYLGXDO� RXJKW� WR�

EHKDYH� LQ� D� FHUWDLQ� ZD\´� �6KLGDUWD�� �������

0HQXUXW�$EGXOODK�� EDKZD�PRGHO� SHQDODUDQ�
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SDQGDQJDQ� 6KLGDUWD�� SHQHJDN� KXNXP���

GLWXQXWXW� XQWXN� GDSDW� PHPEHULNDQ� PDNQD�

VHFDUD�WHSDW��6KLGDUWD���������8QWXN�PHQFDUL�

NHEHQDUDQ� RE\HNWLI� GDUL� SXWXVDQ� SHUNDUD��

NHWHSDWDQ� SHQDODUDQ� KDNLP� PHQHQWXNDQ�

SHUEXDWDQ� GDQ� SHUWDQJJXQJMDZDEDQ� SLGDQD�

VHEDJDL� SHQHQWX� PDVDODK� SHPLGDQDDQ� GDUL�

PDVLQJ�PDVLQJ� SHPEXDW� GDODP� GHOLN�

SHQ\HUWDDQ�� .HWLND� KDNLP� PHQJDGLOL� GHOLN�

SHQ\HUWDDQ� WHUVHEXW� GDODP� SDQGDQJDQ�

)LWULDVLK�� �SHQDODUDQ�KDNLP�EHUSHUDQ�SHQWLQJ�

GDODP� PHQJHPEDQJNDQ� DMDUDQ� GHOLN�

SHQ\HUWDDQ�GDQ�WXUXW�VHUWD��)LWULDVLK���������

6HFDUD� SULQVLSLO� SHQDODUDQ� KDNLP�

GLWXMXNDQ� XQWXN� PHPSHUOXDV� SULQVLS�

DGMXGLNDVL� �SULQFLSOH� RI� DGMXGLFDWLRQ�� \DQJ�

GLJXQDNDQ� ROHK� KDNLP� VHEDJDL� SHGRPDQ�

GDODP�PHQHQWXNDQ�NHDGDDQ�NHDGDDQ�WHUWHQWX�

XQWXN�GDSDW�GLSHUWDQJJXQJMDZDENDQ�NHSDGD�

SHPEXDW� WLQGDN� SLGDQD�� 7HUNDLW� GHQJDQ�

PHQJDGLOL�GHOLN�SHQ\HUWDDQ��DGD�GLNHQDO�WHRUL�

SHQ\HUWDDQ� VXE\HNWLI� GDQ� WHRUL� SHQ\HUWDDQ�

RE\HNWLI�� 0HQXUXW� 0RHOMDWQR�� EDKZD� WHRUL�

FDPSXUDQ� LQL� PHUXSDNDQ� WHRUL� SHQMHODVDQ�

DMDUDQ� SHQ\HUWDDQ� VHEDJDL� SHUOXDVDQ�

SHUWDQJJXQJMDZDEDQ� SLGDQD� �0RHOMDWQR��
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PHQ\HEXWNDQ� EDKZD
SHPLGDQDDQ� WHUKDGDS�

SHPEXDW��SHODNX�SHVXUXK��SHODNX�WXUXW�VHUWD�

GDQSHQJDQMXU�� PHPLOLNL� GHUDMDW� \DQJ� VDPD�

GLGDVDUNDQ�SDGD�QLDW�VXEMHNWLI�SDUD�SHPEXDW��

'L� VLVL� ODLQ�� WHRUL� SHQ\HUWDDQ� REMHNWLI�

PHQGDVDUNDQ�SHPLGDQDDQ�\DQJ�EHUEHGD�EHGD�

EHUGDVDUNDQ� SHUEXDWDQ� REMHNWLI� \DQJ�

WHUZXMXG�GDODP�SHQ\HUWDDQ���3HQDODUDQ�KDNLP�

WHUKDGDS�SHQHQWXDQ�SHUEXDWDQ�WXUXW�VHUWD�SDGD�

SHUNDUD� LQL� PHQXQMXNNDQ� DGDQ\D� SHQJDUXK�

SHPLNLUDQ� SHPLVDKDQ� SHUEXDWDQ� GDQ�
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WLQGDN�SLGDQD��GDQ�SHUEXDWDQ�SDUD� WHUGDNZD�
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GDUL� VLIDW� SHUEXDWDQ� WXUXW� VHUWD� PHODNXNDQ�

WLQGDN�SLGDQD��3HUWLPEDQJDQ�KDNLP� �WHQWDQJ�

IDNWD� \DQJ� GLSHUROHK� GDUL� SHPHPHULNVD� DODW�

EXNWL�� PHQMDGL� SDWRNDQ� � KDNLP� NHWLND�

PHODNXNDQ� SHQDODUDQ� GDQ� PHQHQWXNDQ�

NH\DNLQDQ� WHUEXNWL� WLGDNQ\D� WLQGDN� SLGDQD��

3HUEHGDDQ� SHQDODUDQ� KDNLP� PHOLKDW� REMHN�

WLQGDN� SLGDQD� NRUXSVL� WHUVHEXW�� WHUQ\DWD�

PHPLOLNL� GDPSDN� SXOD� GDODP� PHQLODL�

NHVDODKDQ� GDQ� PHQHQWXNDQ� SHPLGDQDDQ���

$OXU� PHWRGD� SHQDODUDQ� � KDNLP� PHPDNQDL��
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GLJDPEDUNDQ� VHEDJDL� PDQD� \DQJ� GLWXOLV�
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PHQJDFX�NHSDGD�NHWHQWXDQ�3DVDO���8QGDQJ�

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

3HUEDQNDQ�� 3HMDEDW� %DQN� 8PXP� VHEHOXP��

PHPEHULNDQ� NUHGLW�� ZDMLE� WHUOHELK� GDKXOX�

PHPLOLNL� NH\DNLQDQ� DWDV� NHPDPSXDQ� GDQ�

NHVDQJJXSDQ�GHELWXU�PHOXQDVL�KXWDQJ�VHVXDL�

GHQJDQ� \DQJ� GLSHUMDQMLNDQ�� 'DODP� SUDNWLN�
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GLSHQXKL� ROHK� GHELWXU�� 3HMDEDW� %DQN� ZDMLE�
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'HQJDQ� WHUMDGLQ\D� SHODQJJDUDQ� NRQWUDN��
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*DPEDUDQ� SHUEXDWDQ� PHODZDQ� KXNXP� GDUL�

WLQGDN� SLGDQD� WXUXW� VHUWD� GDUL� 3HMDEDW� %DQN�

GDQ�3LKDN�6ZDVWD�SDGD�SXWXVDQ�KDNLP�GDSDW��

GLJDPEDUNDQ�VHEDJDL�EHULNXW��
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PHPSXQ\DL� NHVHSDNDWDQ� PHPEHULNDQ�
SHQLODLDQ� NHOD\DNDQ� WHUKDGDS� SLKDN� GHELWRU���
3HUEXDWDQ� WXUXW� VHUWD� GDUL� WHUGDNZD� $:�
VHEDJDL� GHELWRU� GLSDQGDQJ� WLGDN� WHUGDSDW�
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KDNLP� WHUKDGDS� SHUEXDWDQ� PHODZDQ�
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PHODQJJDU� XQGDQJ�XQGDQJ� �ZHW���

7HUNDLW�GHQJDQ�PDVDODK�VLIDW�SHUEXDWDQ��

PDMHOLV� KDNLP� MXGH[� IDFWLH� PHOLKDW�

UHODVL� SHUEXDWDQ� WHUGDNZD� SHQHULPD�

SHNHUMDDQ� \DQJ� WLGDN� PHODNVDQDNDQ�

SHNHUMDDQ�GHQJDQ�WXQWDV�DGDODK��PDVXN�

NDWHJRUL�PHODZDQ�KXNXP�GDODP�UDQDK�

KXNXP�SHUGDWD�
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3HQHQWXDQ�SHUEXDWDQ�GDQ�NHVDODKDQ�SDUD�
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