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'L� ELGDQJ� HNRQRPL�� ,VODP� VDQJDW� PHQJDQMXUNDQ� GLODNVDQDNDQQ\D�
DNWLYLWDV�SURGXNVL�GDQ�SHQJHPEDQJDQQ\D��EDLN�GDUL�VHJL�NXDQWLWDV�PDXSXQ�
NXDOLWDV�� � ,VODP� WLGDN� PHUHODNDQ� WHQDJD� PDQXVLD� DWDX� NRPRGLWL� WHUODQWDU�
EHJLWX� VDMD�� ,VODP� PHQJKHQGDNL� VHPXD� WHQDJD� GLNHUDKNDQ� XQWXN�
PHQLQJNDWNDQ� SURGXNWLYLWDV� OHZDW� ³LWTDQ´� �NHWHNXQDQ�� \DQJ� GLULGKDL� ROHK�
$OODK�DWDX�³LKVDQ´�\DQJ�GLZDMLENDQ�$OODK�DWDV�VHJDOD�VHVXDWX��

$O�4XU¶DQ�PHQJDQMXUNDQ� NLWD� XQWXN�PHQJJXQDNDQ� VXPEHU� NHND\DDQ�
DODP��$O�4XU¶DQ�PHUDQJVDQJ�DNDO�NLWD��PHQJDUDKNDQQ\D�NHSDGD�SDQGDQJDQ�
GXQLD� \DQJ�GLNHOLOLQJL� ROHK�DODP�\DQJ�GLFLSWDNDQ�XQWXN�GLPDQIDDWNDQ�ROHK�
PDQXVLD��

$O�4XU¶DQ�MXJD�PHQMHODVNDQ�EDKZD�PHPDQIDDWNDQ�VHPXD�LWX�WHUIRNXV�
GDODP�GXD�KDO��

3HUWDPD��LOPX�DWDX�VDLQV�\DQJ�EHUGLUL�GL�DWDV�IRQGDVL�UDVLR�GDQ�DNDO�
EXGL��0HODOXL�DNDO�EXGL�LQL��$OODK�PHPEHGDNDQ�PDQXVLD�GDUL�KHZDQ��.HGXD��
EHNHUMD�� ,OPX� WLGDN� EHUPDQIDDW� NDODX� WLGDN� GLSUDNWHNNDQ� GHQJDQ� EHNHUMD��
%HNHUMD�GLEXWXKNDQ�EXNDQ�KDQ\D�VHNDOL�ZDNWX��WHWDSL�WHUXV�PHQHUXV��%HNHUMD�
GLEXWXKNDQ� XQWXN� PHQJKDVLONDQ� VHVXDWX� \DQJ� WHUEDLN� GDQ� XQWXN� PHQFDSDL�
NDUXQLD�$OODK��

%HNHUMD� GL� GDODP� ,VODP� DGDODK� VXDWX� NHZDMLEDQ� EDJL� PHUHND� \DQJ�
PDPSX��7LGDN�GLEHQDUNDQ�EDJL� VHRUDQJ�PXVOLP�EHUSDQJNX� WDQJDQ�GHQJDQ�
DODVDQ� ³PHQJNKXVXVNDQ� ZDNWX� XQWXN� EHULEDGDK´� DWDX� EHUWDZDNDO� NHSDGD�
$OODK��7LGDN�GLEHQDUNDQ�SXOD�EDJL�VHRUDQJ�PXVOLP�EHUVDQGDU�SDGD�EDQWXDQ�
RUDQJ�ODLQ�VHGDQJNDQ�LD�PHPLOLNL�NHPDPSXDQ��

.DWD�.XQFL��0RUDO���(WKRV��GDQ�(NRQRPL�
�
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��3HQGDKXOXDQ�

����/DWDU�%HODNDQJ�

6HMDN� HUD� UHIRUPDVL� EHUJXOLU� WDKXQ� ������ NRGLVL� SHUHNRQRPLDQ�
,QGRQHVLD�VHPDNLQ�WHUSXUXN��1HJHUL�EHUSHQGXGXN�PD\RULWDV�PXVOLP�WHUEHVDU�
GLGXQLD� \DQJ� GXOX� GLSXML�SXML� VHEDJDL� QHJHUL� DMDLE� GHQJDQ� DQJND�
SHUWXPEXKDQ� HNRQRPL� \DQJ� WLQJJL� GDQ� PHPLOLNL� PDVD� GHSDQ� \DQJ� FHUDK��
WLED�WLED� WHUMHEDN� GDODP� NULVLV� HNRQRPL� GDQ� PRQHWHU� �NULVPRQ��
EHUNHSDQMDQJDQ��

+XWDQ� Q\DULV� KDELV�� EHQFDQD� DODP� PHUX\DN� GL� PDQD�PDQD��
SHULQGXVWULDQ� EHUWXPEDQJDQ�� EHUDNLEDW� 3+.� VHPDNLQ� PHQMDGL�MDGL�� DQJND�
SHQJDQJJXUDQ� SXQ� PHPEHQJNDN�� 'DWD� %36�0DUHW� ����� WHUFDWDW� ���������
1DLN� ������� � GDUL� WRWDO� SHQGXGXN� ���� MXWD� MLZD� �GDWD�7,%�7LP� ,QGRQHVLD�
%DQJNLW� ������ $QJND� NHPLVNLQDQ� WHUXV� PHUD\DS�� KDUJD�KDUJD� VHPDNLQ�
PHPEXPEXQJ�WLQJJL�VHPHQWDUD�GD\D�EHOL�VHPDNLQ�PHURVRW��

8SD\D�PHQGDSDWNDQ�EDQWXDQ�GDUL�,QWHUQDWLRQDO�0RQHWDU\�)XQG��,0)��
GDQ� %DQN� 'XQLD� \DQJ� PHQV\DUDWNDQ� SHQFDEXWDQ� VXEVLGL� %%0�� PDODK�
PHPEDZD�EDQJVD�LQL�VHPDNLQ�WHUSXUXN��0HOLPSDKQ\D�GDQD�GDUL�OXDU�VHEDJDL�
GDQD�SLQMDPDQ�PDODK�PHQMDGL�SHOXDQJ�EDJL�WXPEXK�VXEXUQ\D�WLQGDN�SLGDQD�
NRUXSVL�� 6HPHQWDUD� SHQ\HOHVDLDQ� WLQGDN� SLGDQD� NRUXSVL� PDVLK� WHUNHVDQ�
WHEDQJ�SLOLK��

3HQ\HOXQGXSDQ� PHUX\DN� PHQ\HEDENDQ� SURGXN� GDODP� QHJHUL� WLGDN�
PDPSX�EHUVDLQJ�GHQJDQ�SURGXN�OXDU��,OHJDO�ORJLQJ�PDXSXQ�HNVSORLWDVL�KXWDQ�
UHVPL� ROHK� SHPHJDQJ� +3+� ODOX� KDVLOQ\D� GLVHOXQGXSNDQ� NH� OXDU� QHJHUL�
PHQ\HEDENDQ� VHPDNLQ� SDUDKQ\D� OLQJNXQJDQ� GDQ� SDGD� JLOLUDQQ\D�
PHQLPEXONDQ� EHQFDQD� DODP� \DQJ� PHQ\HQJVDUDNDQ� WHUXWDPD� EDJL� UDN\DW�
NHFLO��'DUL�OXDU�SHQ\HOXQGXSDQ�PDVLK�PDUDN��%XNDQ�VDMD�SURGXN�WHNVWLO�GDQ�
HOHNWURQLN�� EDKNDQ� SHQ\HOXQGXSDQ� VKDEX�VKDEX� GDODP� MXPODK� EHVDU� SXQ�
WHUMDGL���%DUX�EDUX�LQL�WHUERQJNDU�VKDEX�VKDEX�VHOXQGXSDQ�VHEDQ\DN�KDPSLU�
VDWX�WRQ�GL�SDQWDL�7DQJJHUDQJ��%DQWHQ���

'DODP� SDGD� LWX�� EHVDUQ\D� EHEDQ� XWDQJ� PHQ\HEDENDQ� NLWD� WHUMHEDN�
GDODP� MHUDWDQ� KXWDQJ� \DQJ� GLMDGLNDQ� DODW� XQWXN� PHQHNDQ� ,QGRQHVLD� EDLN��
GDODP�ELGDQJ�HNRQRPL�PDXSXQ�SROLWLN��

3HUVRDODQQ\D� DGDODK� �� ³0HQJDSD� EHQFDQD� LQL� PHQLPSD� ,QGRQHVLD��
QHJHUL� VXEXU�PDNPXU� \DQJ� GLNHQDO� GHQJDQ� MXOXNDQ� ³-DPUXG�.KDWXOLVWLZD´�
KDUXV� PHQJDODPL� NHWHUSXUXNDQ"´� 3HUVRDODQ� LQL� PHQGRURQJ� EDQJVD�
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,QGRQHVLD�� NKXVXVQ\D� XPPDW� ,VODP�� DJDU� PHPEHGDK� NRQGLVL� NHWHUSXUXNDQ�
LQL��

�

����3HUXPXVDQ�0DVDODK�

��� $SD� \DQJ� PHQMDGL� VXPEHU� SHUPDVDODKDQ� \DQJ� PHQ\HEDENDQ�
SHUHNRQRPLDQ� ,QGRQHVLD� KDUXV� PHQJDODPL� NHWHUSXUXNDQ� \DQJ� VDQJDW�
SDUDK"�

��� 8SD\D� DSD� \DQJ� KDUXV� GLODNXNDQ� XQWXN� PHQJHPEDOLNDQ� SHUHNRQRPLDQ�
EDQJVD�,QGRQHVLD�NKXVXVQ\D�XPPDW�,VODP�NHSDGD�NHDGDDQ�QRUPDO�DWDX�
PHUXEDK�EHQFDQD�PHQMDGL�UDKPDW"��

��� 0DVLKNDK�NLWD�PHPLOLNL�SRWHQVL�XQWXN�EDQJNLW�NHPEDOL"�
�

���3HPEDKDVDQ�

����.DSLWDOLVPH�*OREDO�

3HQXOLV�EHUDVXPVL�EDKZD�VXPEHU�XWDPD�\DQJ�PHPEDZD�NHWHUSXUXNDQ�
SHUHNRQRPLDQ�,QGRQHVLD�DGDODK�VLVWHP�HNRQRPL�\DQJ�NDSLWDOLVWLV�GDQ�VDODK�
XUXV��6LVWHP�NDSLWDOLV�DGDODK�VHEXDK�VLVWHP�\DQJ�PHQJDEDLNDQ�QRUPD�QRUPD�
PRUDO�� NHEHUVDPDDQ� GDQ� OHELK� EHUSLKDN� NHSDGD� SHPLOLN� PRGDO�� 6HEXDK�
VLVWHP�\DQJ�EHUWRODN�EHODNDQJDQ�GHQJDQ�VHPDQJDW��HWRV��,VODP��

.DSLWDOLVPH�EHUDZDO�GDUL� UHYROXVL� LQGXVWUL�GL�(URSD�SDGD�SHQJKXMXQJ�
DEDG� NH� ���� SDVFD� WXPEDQJQ\D� NHNXDVDDQ� ,VODP� GL� 6SDQ\RO� ROHK� NDXP�
1DVUDQL� VHWHODK� XPPDW� ,VODP� EHUNXDVD� GL� VDQD� VHODPD� HQDP� DEDG��
7XPEDQJQ\D� NHNXDVDDQ� ,VODP� GL� VDQD� EXNDQ� VDMD�PHUXSDNDQ� WUDJHGL� \DQJ�
VDQJDW� PHQJHQDVNDQ� GDQ� GL� OXDU� NHPDQXVLDDQ�� NDUHQD� SHQJXDVD� 1DVUDQL�
\DQJ� PHQDNOXNNDQ� NHNXDVDDQ� ,VODP� GL� VDQD� KDQ\D� PHPEHUL� DOWHUQDWLI��
³EHUDOLK� DJDPD� GDUL� ,VODP� NH� 1DVUDQL� DWDX� GLEXQXK�� WDSL� MXJD� WUDJHG\�
LQWHOHNWXDO´�� %XNX�EXNX� ZDULVDQ� LQWHOHNWXDO� PXVOLP� VHSHUWL� VDLQV� GDQ�
WHNQRORJL� VHUWD� LOPX�LOPX� HNVDNWD� �ILVLND�� NLPLD�� DVWURQRPL� GDQ� ODLQ�ODLQ��
MDWXK� NH� WDQJDQ�PHUHND� ODOX� GL� WHUMHPDKNDQ�XQWXN� GLSHODMDUL� GDQ� NHPXGLDQ�
EXNX�EXNX�DVOLQ\D�GLEDNDU�KDELV��

�

�

�
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��5HYROXVL�,QGXVWUL�

$OL� 6\DULDWL� �&LYLOL]DWLRQ� DQG� 0RGHUQL]DWLRQ� ±� WHUMHPDKDQ�� ������
PHQJJDPEDUNDQ�GHQJDQ� ULQFL� ODKLUQ\D�SDKDP�NDSLWDOLVPH��%HUDZDO� GHQJDQ�
WHUXVLUQ\D� ,VODP� GDUL� EXPL� 6SDQ\RO�� (URSD� PHQJDODPL� DEDG� SHQFHUDKDQ�
�DXINODUXQJ� DWDX� UHQDLVDQFH��� %XDKQ\D� GLFLSWDNDQ� EHUEDJDL� SHUDODWDQ�
SURGXNVL� VHSHUWL� PHVLQ�PHVLQ� LQGXVWUL�� (URSD� NHPXGLDQ�PDVXN� NH� UHYROXVL�
LQGXVWUL��

%HUNDW�PHVLQ�PHVLQ� \DQJ� EDUX� GLWHPXNDQ�� EDUDQJ�EDUDQJ� NHEXWXKDQ�
KLGXS� GLSURGXNVL� VHFDUD� FHSDW� GDQ� PDVVDO�� 7HUMDGLODK� IHQRPHQD�� EDUDQJ�
EHUOLPSDK�SHPEHOL�VHGLNLW��PDND�KDUJDQ\D�SXQ�PHQMDGL� MDWXK��3DGD�VDDW�LWX�
WHUMDGLODK� PDOLVH�� EDUDQJ� PHOLPSDK� WLGDN� VHLPEDQJ� GHQJDQ� SRWHQVL� SDVDU�
DWDX�WHUMDGL�VXUSOXV�SURGXNVL��0DND�SDGD�HUD�LQLODK�ODKLU�VLVWHP�NDSLWDOLVPH��

'HQJDQ� WHUMDGLQ\D� VXUSOXV� SURGXNVL�� PHUHND� KDUXV� PHQ\HGLDNDQ�
ODSDQJDQ� EDUX� XQWXN� NRQVXPVL�� 7LQJNDW� SURGXNVL� QDLN� VHFDUD� NRQVWDQ�
PHOHELKL� NHEXWXKDQ� EDQJVD� %DUDW�� 2OHK� NDUHQD� LWX�� WHUMDGLODK� NHMHQXKDQ�
SDVDU��6ROXVLQ\D�EDUDQJ�SURGXNVL� LWX�KDUXV�GLMXDO�NH� OXDU�EDWDV�ZLOD\DKQ\D��
6XUSOXV�EDUDQJ�EDUDQJ�KDUXV�GLEDZD�NH�$VLD�GDQ�$IULND��-DGL�RUDQJ�$VLD�GDQ�
$IULND�KDUXV�PHQJNRQVXPVL�VXUSOXV�SURGXN�(URSD��

0DVDODKQ\D�� GDSDWNDK� PHUHND� PHPEDZD� EDUDQJ�EDUDQJ� LWX� NHSDGD�
EDQJVD�EDQJVD� \DQJ� SROD� KLGXSQ\D� WLGDN� PHPHUOXNDQ� VHPXD� LWX� GDQ�
PHPDNVD� PHUHND� XQWXN� PHQJNRQVXPVLQ\D"� -HODV� WLGDN� PXQJNLQ�� 'L�
NDZDVDQ� QHJHUL�QHJHUL� LQL� SDNDLDQ� RUDQJ� $VLD� GLEXDW� ROHK� LVWHULQ\D� DWDX�
LQGXVWUL� WUDGLVLRQDOQ\D�� 0HUHND� PHQJHQDNDQ� SDNDLDQ� WUDGLVLRQDO�� 'LQHJHUL�
LQL� WLGDN�PHPHUOXNDQ� SURGXN� EXDWDQ�PHVLQ� GDUL� SLKDN� SDEULN� DWDX� SDNDLDQ�
´EHUPRGH� WLQJJL´� DWDX� EDKDQ� PRGHUQ� GDUL� (URSD�� 0XVWDKLO� XQWXN�
PHQJKDUDSNDQ�SULD�GDQ�ZDQLWD�$VLD�GDQ�$IULND�XQWXN�PHQJJXQDNDQ�SURGXN�
SURGXN�LQL�SDGD�DEDG����GDQ�����VHNDOLSXQ�SURGXN�WHUVHEXW�GLVHGLDNDQ�JUDWLV��
0HUHND�PHPLOLNL�NHQLNPDWDQ�ODLQ��0HUHND�PHPLOLNL�KLDVDQ�KLDVDQ�DVOL�\DQJ�
NKDV�VHQGLUL���

6HEDJDL� DNLEDW� ORJLV� GDUL� VLNDS� WHUVHEXW�� EDUDQJ�EDUDQJ� GDJDQJDQ�
NDXP�NDSLWDOLV�WHWDS�WDN�WHUMXDO��2UDQJ�RUDQJ�GHQJDQ�FDUD�EHUSLNLU�VHPDFDP�
LQL�� GHQJDQ� NHEXWXKDQ� GDQ� VHOHUD� \DQJ� XQLN�� \DQJ� PHPLOLNL� JD\D� KLGXS�
PHUHND� VHQGLUL�� PHPSURGXNVL� NHEXWXKDQ� PHUHND� VHQGLUL�� EXNDQODK�
PHUXSDNDQ�MHQLV�RUDQJ�\DQJ�DNDQ�PHQJNRQVXPVL�SURGXN�GDUL�NDXP�NDSLWDOLV�
(URSD�DEDG�NH�����

�
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��0HQFLSWDNDQ�3DVDU�

%DJDLPDQD� PHQMDGLNDQ� RUDQJ�RUDQJ� GL� $VLD� GDQ� $IULND� VHEDJDL�
NRQVXPHQ� SURGXN� (URSD�� +DO� LQL� PHQJXEDK� VXDWX� EDQJVD�� 0HUHND� KDUXV�
PHQJXEDK� VXDWX� EHQWXN� VHRUDQJ� PDQXVLD� GHQJDQ� PDNVXG� PHQJXEDK�
SDNDLDQQ\D�� SROD� NRQVXPVLQ\D�� KLDVDQQ\D�� WHPSDW� NHGLDPDQQ\D� GDQ�
NRWDQ\D��

3HUWDPD�WDPD� PHUHND� PHUXEDK� PRUDOQ\D� GDQ� SLNLUDQQ\D�� 6HPXD�
RUDQJ� GL� GXQLD� KDUXV� VHUDJDP��0HUHND� KDUXV� KLGXS� VHUXSD�� 0HUHND� KDUXV�
EHUSLNLU�VHUXSD���

6HFDUD�SUDNWLV��PXVWDKLO�VHPXD�EDQJVD�EHUSLNLU�GDODP�FDUD�\DQJ�VDPD��
.DUHQD�NHSULEDGLDQ�GDQ�MLZD�VHVHRUDQJ�PDQXVLD�GDQ�EDQJVD�PHPLOLNL�XQVXU�
XQVXU�� $JDPD�� VHMDUDK�� NHEXGD\DDQ�� SHUDGDEDQ�� SHQGLGLNDQ� GDQ� WUDGLVL��
6HPXD�LWX�DGDODK�XQVXU�XQVXU�VWUXNWXUDO�GDUL�NHSULEDGLDQ�GDQ�MLZD�VHVHRUDQJ�
GDQ�VHFDUD�XPXP�HOHPHQ�HOHPHQ�VXDWX�EDQJVD��

8QVXU�XQVXU� WHUVHEXW� EHUEHGD� DQWDUD� PDV\DUDNDW� \DQJ� VDWX� GHQJDQ�
\DQJ� ODLQQ\D�� WHUPDVXN� EDQJVD� $VLD� GDQ� $IULND� GHQJDQ� EDQJVD� GL� (URSD��
.DXP� NDSLWDOLV� EHUXSD\D� PHUXEDKQ\D� VHKLQJJD� VHPXDQ\D� KDUXV� PHQMDGL�
VDPD�� 3HUEHGDDQ�SHUEHGDDQ� GDODP� SLNLUDQ� GDQ� MLZD� EDQJVD� GL� GXQLD� KDUXV�
GLKDQFXUNDQ�VXSD\D�PDQXVLD�PHQMDGL�VHUDJDP��0HUHND�KDUXV�VHVXDL�GLPDQD�
SXQ�PHUHND�EHUDGD�GHQJDQ�VXDWX�SROD�WXQJJDO��

3ROD� GLPDNVXG� DGDODK� SROD� \DQJ� GLWHWDSNDQ� ROHK� (URSD�� ,D�
PHQXQMXNNDQ� NHSDGD� VHPXD� RUDQJ� WLPXU� �RUDQJ� $VLD� GDQ� $IULND���
EDJDLPDQD� PHUHND� KDUXV� EHUSDNDLDQ�� EDJDLPDQD� PHUHND� KDUXV� EHUVHGLK��
EDJDLPDQD� PHUHND� KDUXV� PHPEDQJXQ� UXPDK�� EDJDLPDQD� PHUHND� KDUXV�
PHPELQD� KXEXQJDQ� VRVLDO� PHUHND�� EDJDLPDQD� PHUHND� KDUXV� EHUNRQVXPVL�
GDQ�VHEDJDLQ\D��6HJHUD�GLVDGDUL�EDKZD�VXDWX�NHEXGD\DDQ�EDUX�\DQJ�GLVHEXW��
´PRGHUQ´�WHODK�GLVDMLNDQ�NHVHOXUXK�GXQLD��

��$WDV�1DPD�0RGHUQLVDVL�

0HQXUXW� 6\DULDWL�� 0RGHUQLVDVL� DGDODK� PHWRGH� SDOLQJ� EDLN� XQWXN�
PHQ\HVDWNDQ� GXQLD� QRQ� (URSD� GDUL� VHJDOD� VXVXQDQ� GDQ� EHQWXN� SHPLNLUDQ�
VHUWD� NHSULEDGLDQ� PHUHND� VHQGLUL�� 6DWX�VDWXQ\D� WXJDV� RUDQJ� (URSD� DGDODK�
PHQJLPLQJ�LPLQJL�´PRGHUQLVDVL´�GL�KDGDSDQ�VHWLDS�FRUDN�QRQ�(URSD��

8QWXN�PHPEXDW�VHPXD�RUDQJ�QRQ�(URSD�WHUPRGHUQNDQ��SHUWDPD�VHNDOL�
PHUHND�KDUXV�PHQJDWDVL�SHQJDUXK�DJDPD��NDUHQD�DJDPD�PHQ\HEDENDQ�VHWLDS�
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PDV\DUDNDW�PHUDVDNDQ�VHVXDWX�LQGLYLGXDOLWDV�\DQJ�NKDV��$JDPD�PHQGDOLONDQ�
VXDWX�LQWHOHNWXDOLWDV�\DQJ�0DKD�/XKXU��

-LND� LQWHOHN� LQL� GLKDQFXUNDQ� GDQ� GLKLQDNDQ�� VHVHRUDQJ� \DQJ�
PHQJLGHQWLILNDVLNDQ� GLUL� GHQJDQQ\D� MXJD� PHUDVD� GLKDQFXUNDQ� GDQ� WHUKLQD��
-DGL� NDXP� LQWHOHNWXDO� SULEXPL� PHPXODL� VXDWX� JHUDNDQ� PHQJKDQFXUNDQ�
´IDQDWLVPH´�� .DUHQD� DJDPD�� VHMDUDK� NHEXGD\DDQ� VHEDJDL� NHVHOXUXKDQ�
LQWHOHNWXDO� SHPLNLUDQ�� NHND\DDQ� VHQL� GDQ� NHVXVDVWHUDDQ� PHPEHULNDQ�
NHSULEDGLDQ�NHSDGD�PDV\DUDNDW��PHUHND�KDUXV�GLKDQFXUNDQ��

�

��3HQMDMDKDQ�(NRQRPL�

3ROD� LQL� WHWDS� GLSHUWDKDQNDQ� VDPSDL� VDDW� LQL�� -DGL� PXVWDKLO� QHJDUD�
QHJDUD� LQGXVWUL� PDMX� PHPELDUNDQ� QHJDUD�QHJDUD� NRQVXPHQ� PHQJXEDK� GLUL�
PHQMDGL� QHJDUD�QHJDUD� SURGXVHQ�� VHEDE� GHQJDQ� GHPLNLDQ� EHUWHQWDQJDQ�
GHQJDQ� NKLWWDK� PHUHND� \DQJ� EHUDUWL� PHUHND� DNDQ� NHPEDOL� VHSHUWL� \DQJ�
GLDODPL�SDGD�DEDG�NH�����

3HUEHGDDQQ\D� GHQJDQ� PDVD� VHNDUDQJ� KDQ\D� WHUOHWDN� SDGD� PHWRGH��
.DODX�SDGD�DEDG�NH����GLVHUWDL�GHQJDQ�SHQMDMDKDQ�VHFDUD�ILVLN�XQWXN�PHQFDUL�
EDKDQ� PHQWDK� GDQ� HQHUJL� EDJL� LQGXVWUL� PHUHND�� VHKLQJJD� SHQMDMDKDQ� NXQR�
PHUHND� WLQJJDONDQ�� %LDUNDQ� PHUHND� PHUGHND� WDSL� WHWDS� KDUXV� WHUJDQWXQJ�
NHSDGD� EDQJVD� \DQJ� SHUQDK� PHQMDMDKQ\D�� 6HNDUDQJ� SHQMDMDKDQ� GLODNXNDQ�
GHQJDQ�FDUD�´PHPEHUL´�EDQWXDQ�EHUXSD�KXWDQJ��0LVVLQ\D�DJDU�QHJDUD�QHJDUD�
EHUKXWDQJ� LWX�� SHUWDPD� PHPLOLNL� NHWHUJDQWXQJDQ� NHSDGD� PHUHND� \DQJ�
PHPEHUL� KXWDQJ��.HGXD�� DJDU� QHJDUD�QHJDUD� SHQJKXWDQJ� LWX� ELVD�PHPLOLNL�
GD\D� EHOL� SURGXN� QHJDUD�QHJDUD� LQGXVWUL�� ,WX� VHEDEQ\D� JD\D� SHQMDMDKDQ�
VHNDUDQJ�GLVHEXW�´QHR�NRORQLDOLVPH�GDQ�QHR�NDSLWDOLV´��

�

����5HOHYDQVLQ\D�GHQJDQ�,QGRQHVLD�

%DJDLPDQD�UHOHYDQVLQ\D�GHQJDQ�,QGRQHVLD"�

$ZDO� EHQFDQD�� NHWLND� PXODL� PHPEDQJXQ� GHQJDQ� XWDQJ�� 'DQ� LWX�
GLODNXNDQ� VHMDN� DZDO� 2UGH� %DUX� �RUED��� 6HSLQWDV�� PHPEDQJXQ� GHQJDQ�
KXWDQJ� LWX� EHUKDVLO�� 7DSL� NHEHUKDVLODQ� LWX� VHPX�� +DVLOQ\D� GLQLNPDWL�
VHNHORPSRN�SHQJXVDKD�ND\D�XPXPQ\D�QRQSUL�GDQ�ELURNUDW�\DQJ�PHODNXNDQ�
.ROXVL�� .RUXSVL�� GDQ� 1HSRWLV� �..1��� SHQJXVDKD� DVLQJ� \DQJ� PHQGDSDW�
NRQVHVL� GDQ� SDUD� NRQJORPHUDW�� 1HJDUD� NLWD� LEDUDW� KLGXS� WHUJDQWXQJ� EHODV�
NDVLKDQ�UHQWHQLU�EHUQDPD�,0)�GDQ�%DQN�'XQLD��
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��-HEDNDQ�+XWDQJ�

&KHU\O� 3D\HU�� SHQJDPDW� HNRQRPL� $PHULND� 6HULNDW� PHQXOLV� GDODP�
´7KH�'HEW�7UDS�0RQWKO\�5HYLHZ�3UHVV´��������EDKZD�,0)�GDQ�%DQN�'XQLD�
DGDODK�´OLQWDK�GDUDW´�\DQJ�ELVD�PHQFHNLN�QHJDUD�PLVNLQ��'DODP�PHQMDODQNDQ�
SUDNWHN�UHQWHQLUQ\D��,0)�PHQJJXQDNDQ�FDUD�\DQJ�FDQJJLK��.DODX�PHQDJLK��
VHQDQWLDVD�PHQDZDUL�´EDQWXDQ´�EDUX�DJDU�SHQJXWDQJ�ELVD�PHQFLFLO�XWDQJQ\D��
,QL� VHNDOLJXV� LQYHVWDVL� MDQJND� SDQMDQJ�� NDUHQD� SDGD� JLOLUDQQ\D�� SLQMDPDQ�
EDUX�KDUXV�GLED\DU�ODJL�NHODN��-DZD�3RV�������������

3HQGDSDW� 3D\HU� LWX� UHOHYDQ� GHQJDQ� QDVLE� EDQJVD� ,QGRQHVLD� VDDW� LQL�
\DQJ�WHQJDK�WHUMHUDW�KXWDQJ��'DQ�NDUHQD�KXWDQJ�LWX�GDODP�PDWD�XDQJ�DVLQJ��
PDND� XQWXN� PHPED\DUQ\D� GLDPELO� GDUL� GHYLVD�� 'HYLVD� LQL� GLDPELO� GDUL�
VXUSOXV�SHUGDJDQJDQ��HNVSRU�GLNXUDQJL�LPSRU��SOXV�SLQMDPDQ�EDUX��)DWDOQ\D�
NRPSRQHQ� SLQMDPDQ� OXDU� QHJHUL� LQL� MDXK� OHELK� EHVDU� GDUL� SDGD� VXUSOXV�
SHUGDJDQJDQ��

��%XQJD�+XWDQJ� �

3DGD� WDKXQ� ������ HNVSRU� ,QGRQHVLD� 86�� ��� PLOLDU�� VHGDQJNDQ�
LPSRUQ\D�86�����PLOLDU��DWDX�VXUSOXV�VHNLWDU�86����PLOLDU��6DDW�LWX�KXWDQJ�
KXWDQJ�,QGRQHVLD�86�����PLOLDU��$QGDLNDWD�EXQJD�KXWDQJ�LWX������VHUHQGDK�
EXQJD�GHSRVLWR�GDODP�GRODU���PDND� LWX�VXGDK�86�������PLOLDU��0DND�VHWLDS�
WDKXQ�� WDQSD� KXWDQJ� EDUX� SXQ� QHJHUL� LQL� VHPDNLQ� GHILVLW�� 2OHK� NDUHQD� LWX��
'RURMDWXQ� .XQFRURMDNWL� �0HQWHUL� 3HUHNRQRPLDQ� GL� HUD� .DELQHW� 3UHVLGHQ�
0HJDZDWL���GDODP�VHPLQDU�EHUWDMXN��´3HUDQ�3HQDQDPDQ�0RGDO�'DODP�QHJHUL��
GDQ� $VLQJ� GDODP� 7DWDQDQ� 3HUHNRQRPLDQ� .HUDN\DWDQ´�� GL� -DNDUWD��
PHQJHOXKNDQ�� ´.LWD� VXGDK�FDSHN�FDSHN�EHNHUMD�NHUDV�KDVLOQ\D� FXPD�XQWXN�
ED\DU�EXQJD�XWDQJ�\DQJ����WULOLXQ´��

��3HPEDQJXQDQ�6DODK�8UXV�

6HMDN� VHPXOD� EDQJVD� ,QGRQHVLD� EHUWHNDG� XQWXN� EDQJNLW� GHQJDQ�
SHPEDQJXQDQ��1DPXQ�WDPSDNQ\D�VXGDK�VDODK�DUDK��0HPEDQJXQ�\DQJ�VHUED�
EHVDU� GHQJDQ� PRGDO� EHVDU� SXOD�� ,QL� EHUWHQWDQJDQ� GHQJDQ� VHPDQJDW�
$03(5$��DPDQDW�SHQGHULWDDQ�UDN\DW��\DQJ�VHULQJ�GLGHQJXQJNDQ�GL� MDPDQ�
2UGH� %DUX�� 6HPDQJDW� $PSHUD� LQL� EHUDUWL� NHEHUSLKDNDQ� NHSDGD� HNRQRPL�
NHUDN\DWDQ� GHQJDQ� PHQLQJNDWNDQ� SHUDQ� 8.0� �8VDKD� .HFLO� 0HQHQJDK��
\DQJ�MXPODKQ\D�GRPLQDQ�GL�UHSXEOLN�LQL��

$UDK� SHPEDQJXQDQ� LQL� WDPSDNQ\D� EHOXP� EHUKDVLO� GLNRUHNVL� VDPSDL�
VDDW� LQL�� %DKNDQ� VHNDUDQJ� EXNDQ� VDMD�PHQJXWDQJ�� WDSL� DWDV� QDPD� HNRQRPL�
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JOREDO�� DVVHW�DVVHW� QHJDUD� %801� EDQ\DN� VXGDK� GLMXDO� NH� WDQJDQ� $VLQJ��
$NLEDWQ\D� NLWD� KDQ\D� PHQMDGL� EDQJVD� NXOL� GL� QHJHUL� VHQGLUL�� 'L� VLVL� ODLQ��
WXPEXKQ\D� HWRV� HNRQRPL� ,VODP� GDQ� EHQWXN� SROD� 6\DUL¶DK�� XSD\D�
SHPEHUGD\DDQ� HNRQRPL� EHUEDVLV� PDVMLG�� VHPDQJDW� EHU]DNDW�� EHULQIDT� GDQ�
EHUVRGDTRK� VHUWD� XSD\D� XQWXN� PHPEHUGD\DNDQ� .8.0�� PHPEHUVLWNDQ�
KDUDSDQ�EDUX�EDJL�QHJHUL�LQL�XQWXN�VHJHUD�WHUOHSDV�GDUL�FHQJNUDPDQ�NDSLWDOLV�
JOREDO����

�

����0RUDO�,VODP�GDODP�0HPEDQJNLWNDQ�3HUHNRQRPLDQ�8PPDW�

�������3ULQVLS�3ULQVLS�0RUDO�,VODP�GDODP�3HUHNRQRPLDQ��

6HNXUDQJ�NXUDQJQ\D� DGD� HPSDW� SULQVLS� �VHQGL� XWDPD�� PRUDO� ,VODP�
GDODP� SHUHNRQRPLDQ�� \DLWX�� ���� .HWXKDQDQ� �7DXKLG��� ���� (WLND�� ����
.HPDQXVLDDQ��GDQ�����6LNDS�SHUWHQJDKDQ��7DZD]XQ���.HHPSDW�VHQGL�XWDPD�
LQL� PHUXSDNDQ� FLUL� NKDV� SHUHNRQRPLDQ� ,VODP�� EDKNDQ� GDODP� UHDOLWD�
PHUXSDNDQ�PLOLN�EHUVDPD�XPPDW� ,VODP�GDQ� WDPSDN�GDODP�VHJDOD�KDO�\DQJ�
EHUEHQWXN� ,VODPL�� 6HWLDS� QRUPD� LQL� PHPSXQ\DL� FDEDQJ� �FDEDQJ�� EXDK� GDQ�
SHQJDUXK� EDJL� DVSHN� HNRQRPL� GDQ� VLVWHP� NHXDQJDQ� ,VODP�� EDLN� GDODP� KDO�
SURGXNVL�� NRQVXPVL�� GLVWULEXVL�� PDXSXQ� HNVSRU� LPSRU� \DQJ� VHPXDQ\D�
GLZDUQDL�GHQJDQ�QRUPD�LQL��.DODX�WLGDN�PDND�GDSDW�GLSDVWLNDQ�EDKZD�,VODP�
KDQ\D� VHNDGDU� VLPERO� DWDX� VORJDQ� GDQ�SHQJDNXDQ�EHODND�� �<XVXI�4DUGDZL��
�������

��3ULQVLS�.HWXKDQDQ��7DXKLG��

(NRQRPL� ,VODP� DGDODK� HNRQRPL� \DQJ� EHUGDVDUNDQ� .HWXKDQDQ�
�7DXKLG���%HUWLWLN�WRODN�GDUL�$OODK��EHUMDODQ�GHQJDQ�PHQJJXQDNDQ�VDUDQD�GL�
DWDV� V\DUL¶DW� $OODK�� GDQ� EHUWXMXDQ� DNKLU� NHSDGD� $OODK�� $NWLYLWDV� VHSHUWL� ±
SURGXNVL�� GLVWULEXVL�� NRQVXPVL�� LPSRU�HNVSRU�� WLGDN� OHSDV� GDUL� WLWLN� WRODN�
NHWXKDQDQ� GDQ� EHUWXMXDQ� DNKLU� XQWXN� PHQFDUL� ULGOD� $OODK�� .DODX� VHRUDQJ�
PXVOLP� EHNHUMD� GDODP� ELGDQJ� SURGXNVL� PDND� SHNHUMDDQQ\D� LWX� WLGDN� ODLQ�
NDUHQD�LQJLQ�PHPHQXKL�SHULQWDK�$OODK���46��$O�0XON������

2OHK�NDUHQD�LWX��SULQVLS�.HWXKDQDQ��7DXKLG��\DQJ�GLUHIOHNVLNDQ�GDODP�
NHMXMXUDQ�� NHWHOLWLDQ�� GDQ� ZDUD¶� �DVNHWLN�� PHQMDGL� NXQFL� XWDPD� GDODP�
SHUHNRQRPLDQ� ,VODP��3ULQVLS� WDXKLG�PHQJDQWDUNDQ�PDQXVLD� GDODP�NHJLDWDQ�
HNRQRPL�XQWXN�PH\DNLQL�EDKZD�KDUWD�EHQGD�\DQJ�EHUDGD�GDODP�JHQJJDPDQ�
WDQJDQQ\D� DGDODK� PLOLN� $OODK�� \DQJ� DQWDUD� ODLQ� GLSHUWDKDQNDQ� ROHK�
SHPLOLNQ\D� DJDU� GLEHULNDQ� �VHEDJLDQ�� NHSDGD� \DQJ� PHPEXWXKNDQQ\D��
�46�$Q�1XU�����������
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3ULQVLS� 7DXKLG� \DQJ� PHQJKDVLONDQ� NH\DNLQDQ� NHVDWXDQ� GXQLD� GDQ�
DNKLUDW�� PHQJDQWDUNDQ� VHRUDQJ� SHQJXVDKD� XQWXN� WLGDN� KDQ\D� PHQJHMDU�
NHXQWXQJDQ� PDWHULDO� VHPDWD�� WHWDSL� \DQJ� OHELK� SHQWLQJ� DGDODK� NHXQWXQJDQ�
\DQJ�NHNDO�GDQ�DEDGL�\DQJ�GLULGODL�$OODK�6:7��

3ULQVLS� 7DXKLG� PHQJDQWDUNDQ� VHRUDQJ� SHQJXVDKD� 0XVOLP� XQWXN�
PHQJKLQGDUL� VHJDOD� EHQWXN� HNVSORLWDVL� WHUKDGDS� VHVDPD� PDQXVLD�� 'DUL� VLQL�
GDSDW� GLSDKDPL� PHQJDSD� ,VODP� EXNDQ� VDMD� PHODUDQJ� SUDNWLN� ULED� GDQ�
SHQFXULDQ��WHWDSL�MXJD�SHQLSXDQ�WHUVHOXEXQJ��EDKNDQ�VDPSDL�NHSDGD�ODUDQJDQ�
PHQDZDUNDQ�EDUDQJ�SDGD�VDDW�NRQVXPHQ�PHQHULPD�WDZDUDQ�\DQJ�VDPD�GDUL�
RUDQJ�ODLQ��

��3ULQVLS�(WLND�

<DQJ� PHPEHGDNDQ� ,VODP� GHQJDQ� PDWHULDOLVPH� LDODK� EDKZD� ,VODP�
WLGDN�SHUQDK�PHPLVDKNDQ�DQWDUD� HNRQRPL� GHQJDQ� HWLND�� VHEDJDLPDQD� WLGDN�
SHUQDK�PHPLVDKNDQ� LOPX�GHQJDQ�QLODL��SROLWLN�GHQJDQ�HWLND��SHUDQJ�GHQJDQ�
HWLND� GDQ� VHWHUXVQ\D�� ,VODP� DGDODK� ULVDODK� \DQJ� GLWXUXQNDQ� $OODK� 6:7�
PHODOXL� 5DVXO�1\D� XQWXN� PHPEHQDKL� DNKODN� PDQXVLD� NKXVXVQ\D� GDODP�
SHUHNRQRPLDQ�� ,VODP� MXJD� EHUEHGD� GHQJDQ� NRQVHS� NDSLWDOLVPH� \DQJ�
PHPLVDKNDQ�DNKODN�GHQJDQ�HNRQRPL��

.HEHEDVDQ� GDODP� EHUHNRQRPL� \DQJ� PHQJDQWDUNDQ� PDQXVLD� XQWXN�
PHQFDUL� NHXQWXQJDQ�� EXNDQODK� NHEHEDVDQ� PXWODN� GDODP� PHQJLQYHVWDVLNDQ�
PRGDOQ\D� DWDX� PHPEHODQMDNDQ� KDUWDQ\D�� .HEHEDVDQ� EDJL� PXVOLP� KDUXV�
PHQJDQWDUNDQ� SDGD� NH\DNLQDQ� EDKZD� $OODK� 6:7� PHPLOLNL� NHEHEDVDQ�
PXWODN��QDPXQ�'LD�MXJD�PHQJDQXJUDKNDQ�NHSDGD�PDQXVLD�NHEHEDVDQ�XQWXN�
PHPLOLK� GXD� MDODQ� \DQJ� WHUEHQWDQJ� GL� KDGDSDQQ\D� �EDLN� GDQ� EXUXN���
0DV\DUDNDW� PXVOLP� WLGDN� EHEDV� WDQSD� NHQGDOL� GDODP� PHPSURGXNVL� VHJDOD�
VXPEHU� GD\D� DODP�� PHQGLVWULEXVLNDQQ\D�� DWDX� PHQJNRQVXPVLNDQQ\D�� ,D�
WHULNDW� GHQJDQ� EXKXO� DNLGDK� GDQ� HWLND� PXOLD�� GLVDPSLQJ� GHQJDQ� KXNXP�
KXNXP�$OODK��3ULQVLS�LQL�NHPXGLDQ�PHODKLUNDQ�SULQVLS�WDQJJXQJ�MDZDE��

7DQJJXQJ� MDZDE� EDLN� VHFDUD� LQGLYLGX� PDXSXQ� NROHNWLI�� 'DODP�
NRQWHNV� LQL�� ,VODP� PHPSHUNHQDONDQ� NRQVHS� ³IDUGOX� µDLQ´� GDQ� ³IDUGOX�
NLID\DK´�� <DQJ� SHUWDPD� DGDODK� NHZDMLEDQ� LQGLYLGXDO� \DQJ� WLGDN� GDSDW�
GLEHULNDQ�NHSDGD�RUDQJ�ODLQ��VHGDQJ�\DQJ�NHGXD�DGDODK�NHZDMLEDQ�\DQJ�ELOD�
GLNHUMDNDQ� ROHK� RUDQJ� ODLQ� VHKLQJJD� WHUSHQXKL� NHEXWXKDQ� \DQJ� GLWXQWXW��
PDND� WHUEHEDVNDQODK� VHPXD� DQJJRWD� PDV\DUDNDW� GDUL� SHUWDQJJXQJMDZDEDQ�
�GRVD��� 7HWDSL� ELOD� WLGDN� VHRUDQJSXQ� \DQJ�PHQJHUMDNDQQ\D� DWDX� GLNHUMDNDQ�
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ROHK� VHEDJLDQ� QDPXQ� EHOXP� PHPHQXKL� DSD� \DQJ� VHKDUXVQ\D�� PDND�
EHUGRVDODK�VHWLDS�DQJJRWD�PDV\DUDNDW��

$WDV� SULQVLS� LQL�� SDUD� SDNDU� HNRQRPL� QRQ�PXVOLP� PHQJDNXL�
NHXQJJXODQ� VLVWHP� HNRQRPL� ,VODP� �6\DUL¶DW���0HQXUXW�PHUHND�� ,VODP� WHODK�
VXNVHV�PHQJJDEXQJNDQ� HWLND� GDQ� HNRQRPL�� VHPHQWDUD� VLVWHP� NDSLWDOLV� GDQ�
VRVLDOLV�PHPLVDKNDQ�NHGXDQ\D��

-��3HUWK���GDODP�4XUDLVK�6KLKDE��������PHQJDWDNDQ��EDKZD�NRPELQDVL�
DQWDUD�HNRQRPL�GDQ�HWLND�LQL�EXNDQODK�KDO�EDUX�GL�GDODP�,VODP��6HMDN�VHPXOD�
,VODP�WLGDN�PHQJHQDO�SHPLVDKDQ�MDVPDQL�GHQJDQ�URKDQL��3ULQVLS�VHNXODULVPH�
\DQJ�GLODKLUNDQ�NDXP�3URWHVWDQ�GHQJDQ�UHQDLVDQVQ\D�GL�(URSD�WLGDN�GLNHQDO�
GDODP� VHMDUDK� ,VODP�� 6HEDE�� NHXQLYHUVDODQ� V\DUL¶DW� ,VODP� PHODUDQJ�
EHUNHPEDQJQ\D�HNRQRPL�WDQSD�HWLND��

��3ULQVLS�.HPDQXVLDDQ�

6HODLQ� EHUFLULNDQ� .HWXKDQDQ� �7DXKLG�� GDQ� (WLND�� VLVWHP� HNRQRPL�
,VODP� MXJD� EHUNDUDNWHU� NHPDQXVLDDQ�� 7XMXDQ� HNRQRPL� ,VODP� DGDODK�
PHQFLSWDNDQ� NHKLGXSDQ�PDQXVLD�\DQJ�DPDQ�GDQ� VHMDKWHUD��<DQJ� GLPDNVXG�
PDQXVLD�GL�VLQL�LDODK�VHPXD�JRORQJDQ�PDQXVLD��EDLN�PDQXVLD�\DQJ�VHKDW�DWDX�
VDNLW�� NXDW� DWDX� OHPDK�� VXVDK� DWDX� VHQDQJ�� VHEDJDL� LQGLYLGX� DWDX� VHEDJDL�
DQJJRWD�PDV\DUDNDW��

-LND�VLVWHP�HNRQRPL�,VODP�LWX�EHUVDQGDUNDQ�SDGD�QDVK�DO�4XU¶DQ�GDQ�
DV�6XQQDK��PDND�PDQXVLD�EHUSHUDQ�VHEDJDL�\DQJ�GLVHUXNDQ�GDODP�QDVK� LWX��
0DQXVLDODK� \DQJ� PHPDKDPL� QDVK�� PHQDIVLUNDQ�� PHQ\LPSXONDQ�� GDQ�
PHPLQGDKNDQQ\D� GDUL� WHRUL� XQWXN� GLDSOLNDVLNDQ� GDODP� SUDNWHN� HNRQRPL��
'DODP� HNRQRPL�� PDQXVLD� DGDODK� WXMXDQ� GDQ�SHODNX��0DQXVLD� GLZDMLENDQ�
PHQXQDLNDQ� WXJDV� WHUKDGDS� 7XKDQQ\D�� GLULQ\D�� NHOXDUJDQ\D�� XPDWQ\D� GDQ�
VHOXUXK�XPDW�PDQXVLD���

'HQJDQ� GHPLNLDQ�� GDODP� HNRQRPL� ,VODP� PDQXVLD� GDQ� IDNWRU�
NHPDQXVLDDQ�PHUXSDNDQ�XQVXU�XWDPD��)DNWRU�NHPDQXVLDDQ�GDODP� HNRQRPL�
,VODP�WHUGDSDW�GDODP�NXPSXODQ�HWLND�\DQJ� WHUGDSDW�GL�GDODP�DO�4XU¶DQ�GDQ�
KDGLWV� VHUWD� WHUWXOLV� GL� GDODP� EXNX�EXNX� NODVLN� \DQJ� PHQFDNXS� HWLND��
NHEHEDVDQ�� NHPXOLDDQ�� NHDGLODQ�� VLNDS� PRGHUDW�� GDQ� SHUVDXGDUDDQ� VHVDPD�
PDQXVLD�� (WLND� ,VODP� PHQJDMDUNDQ� PDQXVLD� XQWXN� PHQMDOLQ� NHUMD� VDPD��
WRORQJ�PHQRORQJ��GDQ�PHQMDXKNDQ�VLNDS�LUL��GHQJNL��GDQ�GHQGDP��

,VODP� MXJD� PHQJDQMXUNDQ� NDVLK� VD\DQJ� VHVDPD� PDQXVLD� WHUXWDPD�
NDXP�OHPDK��DQDN�\DWLP��PLVNLQ�SDSD��GDQ�\DQJ�WHUSXWXV�GDODP�SHUMDODQDQ��
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,VODP�PHQJDMDUNDQ�VLNDS�EHUWHQJJDQJ�UDVD�NHSDGD�SDUD�MDQGD��WXD�UHQWD��GDQ�
RUDQJ� \DQJ� WLGDN� VDQJJXS� EHNHUMD�� %XDK� \DQJ� GLSHWLN� GDUL� HWLND� LQL� LDODK�
GLDNXLQ\D� ROHK� ,VODP� PLOLN� LQGLYLGX�� GHQJDQ� V\DUDW� EDUDQJ� LWX� GLSHUROHK�
GHQJDQ� MDODQ� KDODO�� ,VODP� MXJD� PHQMDJD� PLOLN� LQGLYLGX� GHQJDQ� VHJDOD�
XQGDQJ�XQGDQJ� GDQ� HWLND�� $GDODK� KDN� PDQXVLD� XQWXN� PHQMDJD� GDQ�
PHPDQIDDWNDQ� KDN�PLOLN� GDQ� KDUWDQ\D� VHFDUD� SURSRUVLRQDO� GDQ� SURIHVLRQDO�
�DGLO��

��3ULQVLS�.HVHLPEDQJDQ��7DZD]XQ��

3ULQVLS� NHVHLPEDQJDQ� �WDZD]XQ�� PHQJDQWDUNDQ� NHSDGD� SHQFHJDKDQ�
VHJDOD�EHQWXN�PRQRSROL�GDQ�SHPXVDWDQ�NHNXDVDDQ�HNRQRPL�SDGD�VDWX�WDQJDQ�
DWDX� VDWX� NHORPSRN�� $WDV� GDVDU� LQL� SXOD� $O�4XU¶DQ� PHQRODN� WHJDV� GDXU�
VHPSLW� \DQJ� PHQMDGLNDQ� NHND\DDQ� KDQ\D� EHUNLVDU� SDGD� RUDQJ�RUDQJ� DWDX�
NHORPSRN�WHUWHQWX�VDMD���46�$O�+DV\U����������

'DODP�SULQVLS�LQL�MXJD�GDWDQJ�ODUDQJDQ�SHQLPEXQDQ�GDQ�SHPERURVDQ��
+DO�LQL�WHUFHUPLQ�SDGD�D\DW����VXUDW�DW�7DXEDK��\DQJ�PHPEHULNDQ�DQFDPDQ�
VHGHPLNLDQ�NHUDV�NHSDGD�SDUD�SHQLPEXQ���

%HUNDLWDQ� GHQJDQ� LQL� 5DVXO� VDZ�� EHUVDEGD� � \DQJ� DUWLQ\D� VHEDJDL�
EHULNXW��

³6LDSD� \DQJ� PHQLPEXQ� PDNDQDQ� VHODPD� HPSDW� SXOXK� KDUL�� GHQJDQ�
WXMXDQ� PHQDLNDQ� KDUJDQ\D�� PDND� LD� WHODK� EHUOHSDV� GLUL� GDUL� $OODK��
GDQ�$OODK�MXJD�EHUOHSDV�GLUL�GDULQ\D����+5��$EX�'DZXG��

$\DW� GDQ� KDGLWV� GL� DWDV�� ROHK� VHEDJLDQ� SDNDU� GLMDGLNDQ� GDVDU�
SHPEHULDQ� ZHZHQDQJ� NHSDGD� SHQJXDVD� XQWXN� PHQFDEXW� KDN� PLOLN�
SHUXVDKDDQ� VSHNXODWLI� \DQJ� PHODNXNDQ� SHQLPEXQDQ�� SHQ\HOXQGXSDQ�� GDQ�
\DQJ� PHQJDPELO� NHXQWXQJDQ� VHFDUD� EHUOHELKDQ�� NDUHQD� PHQJDNLEDWNDQ�
NHQDLNDQ� KDUJD� \DQJ� WLGDN� VHPHVWLQ\D�� 'L� VDPSLQJ� LWX�� SHPERURVDQ� � GDQ�
VLNDS� NRQVXPWLI� SXQ� GDSDW� PHQLPEXONDQ� NHODQJNDDQ� EDUDQJ�EDUDQJ� \DQJ�
GDSDW�PHQLPEXONDQ�NHWLGDNVHLPEDQJDQ�DNLEDW�NHQDLNDQ�KDUJD��

'DODP� UDQJND� PHPHOLKDUD� NHVHLPEDQJDQ� LWX�� ,VODP� PHQXJDVNDQ�
SHPHULQWDK� XQWXN� PHQJRQWURO� KDUJD�� EDKNDQ� PHODNXNDQ� ODQJNDK�ODQJNDK�
\DQJ� GLSHUOXNDQ�XQWXN�PHQMDPLQ�DJDU�SDOLQJ� WLGDN�EDKDQ�EDKDQ� NHEXWXKDQ�
SRNRN�GDSDW�GLSHUROHK�GHQJDQ�PXGDK�ROHK�VHOXUXK�DQJJRWD�PDV\DUDNDW���

'DODP�NDLWDQ�LQL�5DVXOXOODK�VDZ���EHUVDEGD�\DQJ�DUWLQ\D���



0RUDO�,VODPGDODP�0HPEDQJNLWNDQ�(WRV�(NRQRPL�8PPDW��0��5DKPDW�(IIHQGL������������������������

�

³0DV\DUDNDW�EHUVHULNDW�GDODP�WLJD�KDO��DLU��UXPSXW��GDQ�DSL´�� �+5��
$EX�'DZXG��

7LJD� NRPRGLWL� LQL� PHUXSDNDQ� NHEXWXKDQ� PDV\DUDNDW�� GDQ� WHQWXQ\D�
VHWLDS� PDV\DUDNDW� GDSDW� PHPLOLNL� NHEXWXKDQ�NHEXWXKDQ� ODLQ�� \DQJ� GHQJDQ�
GHPLNLDQ�PDVLQJ�PDVLQJ�GDSDW�PHQ\HVXDLNDQ�GLUL�GHQJDQ�NHEXWXKDQQ\D���

.DUHQDQ\D� VHRUDQJ� �SHGDJDQJ�� PXVOLP� GLODUDQJ� XQWXN��0HQLPEXQ�
EDUDQJ� XQWXN� GLMXDO� SDGD� VDDW� KDUJDQ\D� VXGDK� WLQJJL�� 3HUEXDWDQ� LQL�
PHUXSDNDQ�SHQJDQLD\DDQ�\DQJ�EXUXN�\DQJ�EDKD\DQ\D�DNDQ�PHQLPSD�NHSDGD�
PDV\DUDNDW��3HUEXDWDQ�VHPDFDP�LQL�PHQXUXW�DMDUDQ�,VODP�VDQJDW�WHUFHOD�GDQ�
WHUNXWXN�� 0HQJHGDUNDQ� XDQJ� SDOVX� �SHQJJDQGDDQ��� 0HPXMD� EDUDQJ�
GHQJDQ� VDQJDW� EHUOHELKDQ� DJDU� EDUDQJ� GDJDQJDQ� FHSDW� ODNX��
0HQ\HPEXQ\LNDQ� NHFDFDWDQ� EDUDQJ�� &XUDQJ� GDODP� WDNDUDQ� GDQ�
WLPEDQJDQ��0HQMHODVNDQ�KDUJD�SDVDU�GHQJDQ�WLGDN�MXMXU��

�

������0RUDO�,VODP�'DODP�%LGDQJ�3URGXNVL�

3URGXNVL� � GDODP� DUWL� ³PHQFLSWDNDQ� NHND\DDQ� GHQJDQ� SHPDQIDDWDQ�
VXPEHU�DODP�ROHK�PDQXVLD´���

6XPEHU� DODP� DGDODK� NHND\DDQ� DODP� \DQJ� GLFLSWDNDQ� $OODK� XQWXN�
PDQXVLD� GHQJDQ� EHUPDFDP�PDFDP� MHQLV�� \DQJ� PHOLSXWL� DQWDUD� ODLQ�� ����
ODSLVDQ� EXPL� GHQJDQ� XQVXU� \DQJ� EHUEHGD�EHGD�� ���� ODSLVDQ� NHULQJ�� \DQJ�
WHUGLUL�GDUL��GHEX��EHEDWXDQ��GDQ�EDUDQJ�WDPEDQJ������ODSLVDQ�DLU������ODSLVDQ�
WXPEXK�WXPEXKDQ�\DQJ�EHUDQHND�UDJDP��WHUPDVXN�NHND\DDQ�ODXW��.HND\DDQ�
GDUL�JD\D�JUDILWDVL�EXPL�GDQ�VLQDU�PDWDKDUL��

(NRQRPL� ,VODP� VDQJDW� PHQJDQMXUNDQ� GLODNVDQDNDQQ\D� DNWLYLWDV�
SURGXNVL� GDQ� SHQJHPEDQJDQQ\D�� EDLN� GDUL� VHJL� NXDQWLWDV�PDXSXQ� NXDOLWDV��
(NRQRPL�,VODP�WLGDN�UHOD�MLND�WHQDJD�PDQXVLD�DWDX�NRPRGLWL�WHUODQWDU�EHJLWX�
VDMD�� ,VODP� PHQJKHQGDNL� VHPXD� WHQDJD� GLNHUDKNDQ� XQWXN� PHQLQJNDWNDQ�
SURGXNWLYLWDV� OHZDW� ³LWTDQ´� �NHWHNXQDQ�� \DQJ� GLULGODL� ROHK� $OODK� DWDX�
³LKVDQ´�\DQJ�GLZDMLENDQ�$OODK�DWDV�VHJDOD�VHVXDWX��

3URGXNVL� PHPSXQ\DL� GXD� WXMXDQ� XWDPD�� \DLWX�� �D�� 6ZDVHPEDGD�
LQGLYLGX��GDQ��E��6ZDVHPEDGD�PDV\DUDNDW�GDQ�XPPDW��

$O�4XU¶DQ�PHQJDQMXUNDQ� NLWD� XQWXN�PHQJJXQDNDQ� VXPEHU� NHND\DDQ�
DODP��$O�4XU¶DQ�PHUDQJVDQJ�DNDO�NLWD��PHQJDUDKNDQQ\D�NHSDGD�SDQGDQJDQ�
GXQLD� \DQJ� GLNHOLOLQJL� ROHK� DLU�� XGDUD�� ODXWDQ�� VXQJDL�� WXPEXK�WXPEXKDQ��
KHZDQ��EHQGD�PDWL��PDWDKDUL�GDQ�EXODQQ\D��PDODP�GDQ�VLDQJQ\D��6HPXD�LWX�
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GLFLSWDNDQ�XQWXN�GLPDQIDDWNDQ�ROHK�PDQXVLD���UHQXQJNDQ�ILUPDQ�$OODK�VXUDW�
,EUDKLP��D\DW���������

$O�4XU¶DQ�MXJD�PHQMHODVNDQ�EDKZD�PHPDQIDDWNDQ�VHPXD�LWX�WHUIRNXV�
GDODP�GXD�KDO��

3HUWDPD�� LOPX� DWDX� VDLQV� \DQJ� EHUGLUL� GL� DWDV� IRQGDVL� UDVLR� GDQ� DNDO�
EXGL�� 0HODOXL� DNDO� EXGL� LQL�� $OODK� PHPEHGDNDQ� PDQXVLD� GDUL� KHZDQ��
�3HULNVD� 46�� $O�.DKIL�������� VXUDW� ,EUDKLP� ���� VXUDW� DQ�1DKO�� ���� VXUDW�
)DDWKLU�� �������� .HGXD�� EHNHUMD�� ,OPX� WLGDN� EHUPDQIDDW� NDODX� WLGDN�
GLSUDNWHNNDQ�GHQJDQ�EHNHUMD��%HNHUMD�GLEXWXKNDQ�EXNDQ�KDQ\D�VHNDOL�ZDNWX��
WHWDSL� WHUXV�PHQHUXV��%HNHUMD�GLEXWXKNDQ�XQWXN�PHQJKDVLONDQ�VHVXDWX�\DQJ�
WHUEDLN�GDQ�XQWXN�PHQFDSDL�NDUXQLD�$OODK��

%HNHUMD� GL� GDODP� ,VODP� DGDODK� VXDWX� NHZDMLEDQ� EDJL� PHUHND� \DQJ�
PDPSX�� 7LGDN� GLEHQDUNDQ� EDJL� VHRUDQJ� PXVOLP� EHUSDQJNX� WDQJDQ� GHQJDQ�
DODVDQ� ³PHQJNKXVXVNDQ� ZDNWX� XQWXN� EHULEDGDK´� DWDX� EHUWDZDNDO� NHSDGD�
$OODK��7LGDN�GLEHQDUNDQ�SXOD�EDJL�VHVHRUDQJ�PXVOLP�EHUVDQGDU�SDGD�EDQWXDQ�
RUDQJ�ODLQ�VHGDQJNDQ�LD�PHPLOLNL�NHPDPSXDQ���

3URGXNWLYLWDV� WLPEXO� GDUL� JDEXQJDQ� NHUMD� DQWDUD� PDQXVLD� GDQ�
NHND\DDQ� EXPL�� %XPL� WHPSDW� PHPEDQWLQJ� WXODQJ�� VHGDQJNDQ� PDQXVLD�
DGDODK� SHNHUMD� GL� DWDVQ\D�� 'LVLSOLQ� PHUXSDNDQ� VWUDWHJL� GDQ� SHQJDZDVDQ��
VHPHQWDUD�PRGDO� DGDODK� DVHW�� EDLN� \DQJ� EHUEHQWXN� DODW� DWDX� EDQJXQDQ� GDQ�
ODLQ� VHEDJDLQ\D�� 'LVLQL� WHUOLKDW� EDKZD� XQVXU� WHUSHQWLQJ� GDODP� SURGXNVL�
DGDODK�EHNHUMD��%HNHUMD�PHQJRODK�EXPL�KLQJJD�PHQJKDVLONDQ�KDUWD�GDQ�DSD�
DSD�\DQJ�EDLN��

'DODP�SDQGDQJDQ�,VODP�XDQJ�DWDX�PRGDO�PHUXSDNDQ�VDODK�VDWX�IDNWRU�
SURGXNVL� \DQJ� SHQWLQJ�� 6HEDJDL�PRGDO�� XDQJ� DWDX� KDUWD� KDUXV� EHUNHPEDQJ�
GDQ� EHUSXWDU� XQWXN� PHPHQXKL� KDMDW� PDQXVLD�� &DUD�FDUD� XQWXN��
PHQJHPEDQJNDQQ\D� SDUD� 8ODPD� PHODKLUNDQ� LVWLODK�LVWLODK�� 0XUDEDKDK�
\DLWX� SHPEHOLDQ� EDUDQJ� PHQXUXW� ULQFLDQ� \DQJ� GLWHWDSNDQ� ROHK� SHQJXWDQJ�
GHQJDQ� NHXQWXQJDQ� GDQ�ZDNWX� SHPED\DUDQ� \DQJ� GLVHSDNDWL��0XGKDUDEDK�
�SHULNVD� +5�� ,EQX� 0DMDK� QR������� NLWDE� DW�7LMDUDK��� \DLWX� EHUJDEXQJQ\D�
WHQDJD� NHUMD� GHQJDQ� SHPLOLN� PRGDO�� VHEDJDL� PLWUD� XVDKD� GDQ� NHXQWXQJDQ�
\DQJ� GLEDJL� VHVXDL� UDVLR� \DQJ� GLVHSDNDWL�� 0XV\DURNDK� �SHULNVD� +�5��
$EX'DZXG� QR������� .LWDE� DO�%X\X¶��� \DLWX� PHPDGXNDQ� PRGDO� XQWXN�
EHUVDPD�VDPD� PHPXWDUNDQQ\D�� GHQJDQ� NHVHSDNDWDQ� WHQWDQJ� UDVLR� \DQJ�
DNDQ�GLWHULPD��
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.DUHQD� KDUWD� EHQGD� EHUIXQJVL� VRVLDO�� PDND� KDUWD� WHUVHEXW� WLGDN�
GLEHQDUNDQ�XQWXN� GLPLOLNLL� RUDQJ�RUDQJ� \DQJ�PHQ\LD�Q\LDNDQQ\D��'DUL� VLQL�
GDSDW�GLNHWDKXL�EDKZD�ZDODXSXQ�PDVLQJ�PDVLQJ�SULEDGL��EDLN�SULD�PDXSXQ�
ZDQLWD� PHPSXQ\DL� KDN� WHUKDGDS� KDVLO� XVDKDQ\D�� QDPXQ� KDO� WHUVHEXW� WLGDN�
EROHK�PHQJDNLEDWNDQ�NHUXJLDQ�NHSDGD�SLKDN�ODLQ���

�

������7LGDN�0RQRSROL��GDQ�7LGDN�5LED��

3ULQVLS� PRUDO� GDODP� SURGXNVL� \DQJ� ZDMLE� GLODNVDQDNDQ� ROHK� VHWLDS�
PXVOLP� �EDLN� LQGLYLGX� PDXSXQ� NHORPSRN�� DGDODK� EHUSHJDQJ� SDGD� VHPXD�
\DQJ� GLKDODONDQ� �$OODK� GDQ� WLGDN� PHOHZDWL� EDWDV�� .DUHQDQ\D� WLGDN� DGD�
PRQRSROL�GDQ�WLGDN�DGD�ULED�GL�GDODP�HNRQRPL�,VODP��

'L� GDODP� DO�4XU¶DQ� GLWHPXNDQ� NDWD� 5LED� VHEDQ\DN� �� NDOL�� WLJD� GL�
DQWDUDQ\D�WXUXQ�VHWHODK�1DEL�+LMUDK�GDQ�VDWX�D\DW�ODJL�NHWLND�EHOLDX�PDVLK�GL�
0DNNDK�� 5LED� GDUL� VHJL� EDKDVD� EHUDUWL� ³NHOHELKDQ´�� 'L� GDODP� 46�� $O�
%DTDUDK�����������GLMHODVNDQ�\DQJ�DUWLQ\D��EDKZD�³$OODK�PHQJKDODONDQ�MXDO�
EHOL� GDQ� PHQJKDUDPNDQ� ULED´�� 3HQHJDVDQ� LQL� GLNHPXNDNDQ�1\D� WDQSD�
PHQ\HEXW� DODVDQ� DWDX� KLNPDK� VHKLQJJD�³ULED´� GLKDUDPNDQ� GDQ� ³MXDO� EHOL´�
GLKDODONDQ��

.DWD� NXQFL� \DQJ� WHUGDSDW� GDODP� D\DW�D\DW� WHQWDQJ� ³ULED´� WHUXWDPD�
\DQJ�WXUXQ�GL�0DGLQDK�DGDODK�³$GK¶DIDQ�PXGKDDIDWDQ´�� EHUOLSDW�JDQGD���
PD� EDTL\D� PLQDUULED� � DSD� \DQJ� WHUVLVD� GDUL� ULED�� GDQ� IDODNXP� UX¶XXVX�
DPZDOLNXP��OD�WDGKOLPXQD�ZD�OD�WXGKODPXQ��

4XUDLVK�6KLKDE������������PHQJDPELO�NHVLPSXODQ�EDKZD��³ULED�\DQJ�
GLSUDNWHNNDQ� SDGD� PDVD� WXUXQQ\D� $O�4XU¶DQ� DGDODK� NHOHELKDQ� \DQJ�
GLSXQJXW� EHUVDPD� MXPODK� KXWDQJ�� SXQJXWDQ� \DQJ� PHQJDQGXQJ�
SHQJDQLD\DDQ�GDQ�SHQLQGDVDQ��EXNDQ�VHNDGDU�NHOHELKDQ�DWDX�SHQDPEDKDQ�
GDUL� MXPODK� KXWDQJ�´�+DO� LQL� GLSHUNXDW� ROHK� SUDNWHN� 5DVXOXOODK� VDZ�� \DQJ�
PHPED\DU� KXWDQJQ\D� GHQJDQ� EHUOHELKDQ�� 'DODP� NRQWHNV� SHPED\DUDQ�
EHUOHELKDQ� LQL� 1DEL� VDZ�� EHUVDEGD�� ³6HEDLN�EDLN� PDQXVLD� DGDODK� \DQJ�
VHEDLN�EDLN�PHPED\DU�KXWDQJ´���+5��0XVOLP��

�

������(WRV�(NRQRPL�8PPDW�,VODP�

'L�,QGRQHVLD��WDQGD�WDQGD�NHEDQJNLWDQ�HWRV�HNRQRPL�,VODP�VHEHQDUQ\D�
WLGDN� SHUQDK� SDGDP�� 6HMDN� MDPDQ� NRORQLDO�� VHPDQJDW� EHUQLDJD� VXGDK�
WXPEXK��.HEDQJNLWDQ�SHUWDPD��NHWLND�EHUGLULQ\D�RUJDQLVDVL�6\DULNDW�'DJDQJ�
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,VODP��6',��\DQJ�GLGLULNDQ�ROHK�.LDL�6DPDQKXGL�GL�<RJ\DNDUWD��2UJDQLVDVL�
LQL�EHUWXMXDQ�PHPEHUGD\DNDQ�SHQGXGXN�SULEXPL�GDODP�ELGDQJ�SHUGDJDQJDQ��

6HPXOD�RUJDQLVDVL�LQL�EHUWXMXDQ�PHPEHQGXQJ�DUXV�SHUGDJDQJDQ�ZDUJD�
7LRQJKRD� \DQJ� ZDNWX� LWX� VXGDK� PXODL� SHVDW�� 2UJDQLVDVL� \DQJ� VHPXOD�
GLGLULNDQ� ROHK� SDUD� SHGDJDQJ� EDWLN� LQL� GHQJDQ� FHSDW�PHQ\HEDU� NH� GDHUDK�
GDHUDK� ODLQ� VHSHUWL� 6XPDWHUD� GDQ� .DOLPDQWDQ�� $NDQ� WHWDSL� NDUHQD� WHNDQDQ�
SROLWLN� GDUL� SHPHULQWDK� NRORQLDO�� PHQ\HEDENDQ� 6',� EHUXEDK� PHQMDGL�
6\DUHNDW�,VODP��6,��\DQJ�GLSLPSLQ�ROHK�+26�7MRNURDPLQRWR��

3HUMDODQDQ�VHODQMXWQ\D��NHELMDNDQ�SHPHULQWDK�WHUXWDPD�SDGD�HUD�2UGH�
%DUX� OHELK� PHQJDUDK� NHSDGD� NHELMDNDQ� NDSLWDOLVWLN�� 3ROLWLN� SLQWX� WHUEXND�
GDODP� DUWL� PHPEXND� VHOHEDU�OHEDUQ\D� WHUKDGDS� EDQWXDQ� GDQD� GDUL� QHJDUD�
QHJDUD� ND\D� EHUJXOLU� VHMDN� DZDO�DZDO� SHPHULQWDKDQ� 2UGH� %DUX�� .HELMDNDQ�
LQL� WHUQ\DWD� PHQMDGL� ODGDQJ� VXEXU� XQWXN� GLWDQDPL� ..1�� 6HPHQWDUD�
NHELMDNDQ� HNRQRPL� PHODOXL� GHUHJXODVL�GHUHJXODVL� PHQ\HEDENDQ� ODKLUQ\D�
NRQJORPHUDW�NRQJORPHUDW�QRQ�SUL�GDQ�NHUDEDW�VHUWD�NURQL�6RHKDUWR��

6RHKDUWR� EHUDODVDQ� PHPELDUNDQQ\D� WXPEXK� SHUXVDKDDQ�SHUXVDKDDQ�
NRQJORPHUDW� GHQJDQ� GDOLK� XQWXN� SHPHUDWDDQ�� &DUDQ\D� GHQJDQ� PHPDQJNDV�
PRGDO�NRQJORPHUDW�LWX�XQWXN�NHPXGLDQ�GLDOLUNDQ�NHSDGD�NHORPSRN�NRSHUDVL�
GDQ�SHQJXVDKD�JRORQJDQ�HNRQRPL� OHPDK��$NDQ�WHWDSL�XSD\D�LQL�JDJDO��3DUD�
NRQJORPHUDW� LWX� WHUQ\DWD� PHQJDOLUNDQ� PRGDOQ\D� NH� OXDU� QHJHUL� �FDSLWDO�
IOLJKW���VHPHQWDUD�SHQJXVDKD�HNRQRPL�OHPDK�VHPDNLQ�WHUSXUXN��

.HEDQJNLWDQ� HNRQRPL� ,VODP� LQL�PXODL� WLPEXO� ODJL� WDWNDOD�PXQFXOQ\D�
88� 1R�� ��� 7DKXQ� ����� UHYLVL� GDUL� $PDQGHPHQ� 88� 1R��� 7DKXQ� ������
.HPXGLDQ� GLJXOLUNDQQ\D�%DQN�6\DUL¶DK�PHODOXL�%DQN�0XDPDODW� ,QGRQHVLD�
�%0,��� 6HMDN� LWX� %DQN� LQL� VHPDNLQ� SRSXODU� GDQ� %DQN�%DQN� NRQYHQVLRQDO�
WHUSDNVD�PHQJDGRSVLQ\D� NDUHQD� NKDZDWLU� NHKLODQJDQ� QDVDEDK� XPPDW� \DQJ�
PXODL�PHQJDOLU� NH�%0,�\DQJ� WDQSD�EXQJD�ULED��.HDGDDQ�VHPDNLQ�NRQGXVLI�
VHWHODK� ODKLUQ\D� IDWZD� 08,� �0DMHOLV� 8ODPD� ,QGRQHVLD�� � GDQ� GLVXVXO� ROHK�
0XKDPPDGL\DK��7HQWDQJ�KDUDPQ\D�EHUEDJDL�EXQJD��EXQJD�%DQN��DVXUDQVL��
SHJDGDLDQ�� GOO�� �������������� 'LVXVXO� GHQJDQ� NHOXDUQ\D� EHEHUDSD� IDWZD�
'HZDQ� 6\DUL¶DK� 1DVLRQDO� �'61��08,� WHQWDQJ� HNRQRPL� 6\DUL¶DK� �-DQXDUL�
�������6HKLQJJD�SDGD�EXODQ�$JXVWXV�������WHUFDWDW����%DQN�8PXP�6\DUL¶DK��
��� 8QLW� 8VDKD� 6\DUL¶DK� �886��� GHQJDQ� MXPODK� NDQWRU� VHEDQ\DN� ���� GDQ�
NDQWRU�NDV������VHUWD�%35�6\DUL¶DK�PHQFDSDL������

'DODP�GDWD�VWDWLVWLN�SHUEDQNDQ�V\DUL¶DK�%DQN�,QGRQHVLD�2NWREHU������
PHQJHQDL�MDULQJDQ�NDQWRU�SHUEDQNDQ�V\DUL¶DK��SHUNHPEDQJDQ�DVHW�SHUEDQNDQ�
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V\DUL¶DK��GDQ�SDQJVD�SDVDU�SHUEDQNDQ�V\DUL¶DK�WHUKDGDS�WRWDO�EDQN�DQWDU�EDQN�
V\DUL¶DK�PHQXQMXNNDQ�SHQLQJNDWDQ�\DQJ�FXNXS�VLJQLILNDQ��

�

������3URVSHN�(NRQRPL�.HUDN\DWDQ�

3HQJDODPDQ� PHPEXNWLNDQ�� WDWNDOD� ,QGRQHVLD� GLODQGD� NULVPRQ� �NULVLV�
PRQHWHU�� EDQ\DN� SHUXVDKDDQ�SHUXVDKDDQ� EHUPRGDO� EHVDU� EHUWXPEDQJDQ��
7HUQ\DWD� VHNWRU� LQIRUPDO� \DNQL� SHGDJDQJ�SHGDJDQJ� NHFLO� GDQ� PHQHQJDK�
�8.0��PDVLK�WHWDS�EHUGLUL�WHJDN��

'L� NDODQJDQ� XPPDW� VHQGLUL� VDDW� LQL� PXODL� WDPSDN� VHPDQJDW�
NHEDQJNLWDQ� HNRQRPL� ,VODP� EHUFLULNDQ� VHPDUDNQ\D� NHVDGDUDQ� EHU]DNDW��
EHULQIDT�� GDQ� EHUVRGDTRK�� 6HODLQ� 'RPSHW� 'X¶DID� \DQJ� WHODK�
PHQ\HOHQJJDUDNDQ�UXPDK�VDNLW�EHUVDOLQ�JUDWLV��VHNRODK�JUDWLV��EHD�VLVZD��GDQ�
EXV�NRWD�JUDWLV�EDJL�SHODMDU�NHOXDUJD�NXUDQJ�PDPSX��SHQJXPSXO�]DNDW�MXJD�
GLODNXNDQ�ROHK�EHEHUDSD�OHPEDJD�VHSHUWL��5XPDK�=DNDW�8PPXO�4XUD��/D]LV�
'',,��3=8��3XVDW�=DNDW�8PPDW��ROHK�3HUVLV�GDQ�%D]QDV��

'L� -DZD� %DUDW�� VHMDN� WDKXQ� ����� SHULRGH� *XEHUQXU� 5�� 1XULDQD�
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