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���� /DWDU�%HODNDQJ

%HUGDVDUNDQ� 3URWRNRO� 3DOHUPRQ�� SHUGDJDQJDQ� RUDQJ� DGDODK� SHUHNUXWDQ��

SHQJDQJNXWDQ�� SHPLQGDKDQ�� SHQ\HPEXQ\LDQ�� DWDX� SHQHULPDDQ� VHVHRUDQJ� PHODOXL�

SHQJJXQDDQ� DQFDPDQ� DWDX� WHNDQDQ�� DWDX� EHQWXN�EHQWXN� ODLQ� GDUL� NHNHUDVDQ��

SHQFXOLNDQ��NHFXUDQJDQ��SHQLSXDQ��SHQ\DODKJXQDDQ�NHNXDVDDQ�DWDX�SRVLVL�UHQWDQ�DWDX�

PHPEHULNDQ� DWDX� PHQHULPD� SHPED\DUDQ�� VHKLQJJD� PHQGDSDWNDQ� SHUVHWXMXDQ� GDUL�

VHVHRUDQJ�\DQJ�PHPHJDQJ�NHQGDOL�DWDV�RUDQJ�ODLQ�WHUVHEXW��XQWXN�WXMXDQ�HNVSORLWDVL��

(NVSRLWDVL�PHQFDNXS�SDOLQJ�WLGDN�HNVSORLWDVL�SHODFXUDQ�ROHK�RUDQJ�ODLQ��DWDX�EHQWXN�

ODLQ� GDUL� HNVSORLWDVL� VHNVXDO�� NHUMD� DWDX� SHOD\DQDQ� SDNVD�� SHUEXGDNDQ� DWDX� SUDNWHN�

SUDNWHN� \DQJ� PLULS� GHQJDQ� SHUEXGDNDQ�� SHQJKDPEDDQ� DWDX� SHQJDPELODQ� RUJDQ�

WXEXK��

3HUGDJDQJDQ� PDQXVLD� PHUXSDNDQ� IHQRPHQD� UHJLRQDO� GDQ� JOREDO� \DQJ� WLGDN�

VHODOX� GDSDW� GLWDQJDQL� VHFDUD� HIHNWLI� SDGD� WLQJNDW� QDVLRQDO�� 6HEXDK� UHVSRQ� QDVLRQDO�

VHULQJ�EHUDNLEDW�SDUD�SHODNX�SHUGDJDQJDQ�PDQXVLD�EHUSLQGDK�RSHUDVL�NH�WHPSDW�ODLQ��

.HUMD�VDPD�LQWHUQDVLRQDO�EDLN�PXOWLODWHUDO�PDXSXQ�ELODWHUDO�VDQJDW�EHUSHUDQ�SHQWLQJ�

GDODP� PHPEHUDQWDV� SHUGDJDQJDQ� RUDQJ�� .HUMD� VDPD� VHSHUWL� LQL� GDSDW� PHQJXSDV�

VHFDUD� NULWLV� DQWDUD� QHJDUD� \DQJ� WHUOLEDW� SDGD� WDKDS�WDKDS� \DQJ� EHUEHGD� GDODP�

OLQJNDUDQ�SHUGDJDQJDQ�PDQXVLD�

��)DUKDQD��$VSHN�+XNXP�3HUGDJDQJDQ�2UDQJ�GL�,QGRQHVLD��-DNDUWD��6LQDU�*UDILND��������KOP������



��

'DODP� NHUMD� VDPD� DQWDUQHJDUD� GDODP�PHPEHUDQWDV� SHUGDJDQJDQ� RUDQJ�� 3%%�

PHQJHOXDUNDQ�SHGRPDQ�EDKZD�1HJDUD�GDQ�DQWDUOHPEDJD�SHPHULQWDK�GDQ�RUJDQLVDVL�

QRQSHPHULQWDKDQ� PHPSHUWLPEDQJNDQ� EHEHUDSD� KDO� \DQJ� WHUFDQWXP� GDODP�

5HFRPPHQGHG�3ULQFLSOHV�DQG�*XLGHOLQHV�RQ�+XPDQ�5LJKWV�DQG�+XPDQ�7UDIILFNLQJ�

VHEDJDL� UHSRUW�RI� WKH�8QLWHG�1DWLRQV�+LJK�&RPPLVVLRQHU� IRU�+XPDQ�5LJKWV�DQG� WR�

(FRQRPLF� DQG� 6RVLDO� &RXQFLO� �3ULQVLS�3ULQVLS� GDQ� 3HGRPDQ�3HGRPDQ� \DQJ�

'LUHNRPHQGDVLNDQ�0HQJHQDL�+$0�GDQ�3HUGDJDQJDQ�2UDQJ�VHEDJDL�ODSRUDQ�.RPLVL�

7LQJJL�8UXVDQ�+$0�3%%�NHSDGD�GHZDQ�(NRQRPL�GDQ�6RVLDO�3%%���

%HUGDVDUNDQ� NHWHQWXDQ� WHUVHEXW�� WLQGDN� SLGDQD� SHUGDJDQJDQ� RUDQJ�PHUXSDNDQ�

NHMDKDWDQ�WUDQVQDVLRQDO��VHKLQJJD�WLGDN�GDSDW�GLWDQJJXODQJL�VHFDUD�SDUVLDO�DWDX�VHFDUD�

VHQGLUL�VHQGLUL� ROHK� PDVLQJ�PDVLQJ� QHJDUD�� 1HJDUD�QHJDUD� \DQJ� WLGDN� VHWXMX�

SHUEXGDNDQ� GDQ� PHOLQGXQJL� ZDUJD� QHJDUDQ\D� KDUXV� EHUVDWX� SDGX� EHNHUMD� VDPD�

PHQDQJJXODQJL� GDQ� PHQFHJDK� WHUMDGLQ\D� SHUGDJDQJDQ� RUDQJ�� .HUMD� VDPD�

DQWDUSHPHULQWDK��JRYHUQPHQW�WR�JRYHUQPHQW�DWDX�*�WR�*���DQWDU�/60��DQWDURUJDQLVDVL�

PDV\DUDNDW� GDQ�SHURUDQJDQ�GDODP�GDQ� OXDU� QHJHUL� KDUXV� GLELQD� GDQ�GLNHPEDQJNDQ��

VHKLQJJD� WHUEHQWXN� NHNXDWDQ� \DQJ� GDSDW� PHQDQJJXODQJL� GDQ� PHPEHUDQWDV� VHUWD�

PHQFHJDK�WLQGDN�SLGDQD�SHUGDJDQJDQ�RUDQJ�\DQJ�WHURUJDQLVLU�WHUVHEXW��

+DO�WHUVHEXW�VHODUDV�GHQJDQ�UXPXVDQ�UXPXVDQ�\DQJ�DGD�GDODP�LQVWUXPHQ�+$0��

\DQJ�SDGD�GDVDUQ\D�PHPDQJ�PHPDQGDQJ�EDKZD�µSHUGDJDQJDQ�SHUHPSXDQ�GDQ�DQDN¶�

VHEDJDL� NHJLDWDQ� XQWXN� PHPDVRN� NHEXWXKDQ� LQGXVWUL� VHNV� EHODND�� 1DPXQ�� DSDELOD�

��,ELG�
��,ELG���KOP������



��

GLNDLWNDQ� GHQJDQ� NRQGLVL�PDVD� LQL�� KDUXV� GLEXND� NHPXQJNLQDQ� EDKZD� SHUGDJDQJDQ�

SHUHPSXDQ� GDQ� DQDN� GLWXMXNDQ� XQWXN� HNVSORLWDVL� VHNVXDO� GDQ� WHUPDVXN� SHUEXDWDQ�

\DQJ�PHODQJJDU�+$0�EHUDW��

,QGRQHVLD�PHUXSDNDQ� VDODK� VDWX� QHJDUD� DVDO� XWDPD�� SDGD� WDWDUDQ� WHUWHQWX�� GDQ�

WXMXDQ�� VHUWD� WUDQVLW� EDJL� ODNL�ODNL�� SHUHPSXDQ�� GDQ� DQDN�DQDN� ,QGRQHVLD� XQWXN�

PHQMDGL� SHNHUMD� SDNVD� GDQ� NRUEDQ� SHUGDJDQJDQ� VHNV�� 6HWLDS� SURYLQVL� GL� ,QGRQHVLD�

PHUXSDNDQ� GDHUDK� DVDO� VHNDOLJXV� WXMXDQ� SHUGDJDQJDQ� RUDQJ�� /DSRUDQ� ,QWHUQDWLRQDO�

2UJDQL]DWLRQ�IRU�0LJUDWLRQ��,20��PHQ\HEXWNDQ��MXPODK�NRUEDQ�KXPDQ�WUDIILFNLQJ�GL�

,QGRQHVLD� DQWDUD� ���������� PHQFDSDL� ����� RUDQJ��� .RUEDQ� SHUHPSXDQ� WHWDS�

PHQGXGXNL� SHULQJNDW� SDOLQJ� EHVDU� \DQJ� PHQJDODPL� SHUGDJDQJDQ� PDQXVLD�� .RUEDQ�

DQDN�DQDN� GL� EDZDK� XPXU� PHQFDSDL� ��� SHUVHQ�� /DNL�ODNL� PHQMDGL� NRUEDQ� KXPDQ�

WUDIILFNLQJ�VHEHOXPQ\D�EHNHUMD�VHEDJDL�$QDN�%XDK�.DSDO��$%.���

0RGXV� SHODNX� SHUGDJDQJDQ� RUDQJ� GL� ,QGRQHVLD� DGDODK� GHQJDQ�PHUHNUXW� OHELK�

EDQ\DN�NRUEDQ�GDUL�SURYLQVL�SURYLQVL�GL�ZLOD\DK�WLPXU�,QGRQHVLD��GL�PDQD�NHVDGDUDQ�

DWDV� NDVXV� LQL� OHELK� UHQGDK�� 3HNHUMD� PLJUDQ� VHULQJNDOL� EHUKXWDQJ� NHSDGD� SHUHNUXW�

EXUXK� LQGHSHQGHQ� GL� OXDU� QHJHUL� PDXSXQ� SHUXVDKDDQ� UHNUXWPHQ� ORNDO�� +DO� LQL�

PHPEXDW� PHUHND� VHPDNLQ� UHQWDQ� WHUKDGDS� MHUDWDQ� KXWDQJ�� %HEHUDSD� SHUXVDKDDQ�

PHPDQIDDWNDQ� MHUDW� KXWDQJ�� PHQDKDQ� GRNXPHQ�� VHUWD� PHPEHULNDQ� DQFDPDQ�

NHNHUDVDQ�DJDU�PHUHND�GDSDW�WHWDS�GLSHNHUMDNDQ�VHFDUD�SDNVD�

�� $JXV� 7DNDULDZDQ� GDQ� 6KHUO\� $\XQD� 3XWUL�� ³3HUOLQGXQJDQ� +XNXP� WHUKDGDS� .RUEDQ� +XPDQ�
7UDIILFNLQJ�GDODP�3HUVSHNWLI�+DN�$VDVL�0DQXVLD´��-XUQDO�+XNXP�,XV�4XLD�,XVWXP�1R����9RO�����0HL�
������KOP������

�� $JXV� 7DNDULDZDQ� GDQ� 6KHUO\� $\XQD� 3XWUL�� ³3HUOLQGXQJDQ� +XNXP� WHUKDGDS� .RUEDQ� +XPDQ�
7UDIILFNLQJ�GDODP�3HUVSHNWLI�+DN�$VDVL�0DQXVLD´��-XUQDO�+XNXP�,86�48,$�,86780�1R����9RO�����
0HL�������KOP������



��

0RGXV� \DQJ� GLJXQDNDQ� SHODNX� 7332� \DQJ� EHUKDVLO� GLXQJNDS� ROHK� 3HQ\LGLN�

3ROGD� GDQ� %DUHVNULP� 3ROUL� SDGD� WDKXQ� ������ DQWDUD� ODLQ�� 0RGXV� 7.,� ��� NDVXV�

���������0RGXV�36.����NDVXV��������0RGXV�357���NDVXV���������GDQ�0RGXV�-XDO�

$QDN���NDVXV���������0RGXV�PRGXV�\DQJ�WHUXQJNDS�LQL�� WLGDN�MDXK�EHUEHGD�GHQJDQ�

\DQJ�GLXQJNDS�ROHK�.HSROLVLDQ�SDGD�WDKXQ�WDKXQ�VHEHOXPQ\D��

'DODP�SHQHJDNDQ�KXNXP�WLQGDN�SLGDQD�SHUGDJDQJDQ�RUDQJ�GL� ,QGRQHVLD� WHODK�

GLDWXU� GDODP� 3DVDO� �� D\DW� ���� 8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� ����� 7HQWDQJ�

3HPEHUDQWDVDQ�7LQGDN�3LGDQD�3HUGDJDQJDQ�2UDQJ�\DQJ� DQFDPDQ�SLGDQDQ\D� DGDODK�

SHQMDUD�SDOLQJ�VLQJNDW����WLJD��WDKXQ�GDQ�SDOLQJ�ODPD�����OLPD�EHODV��WDKXQ�GDQ�SLGDQD�

GHQGD� SDOLQJ� VHGLNLW� 5S�� �������������� �VHUDWXV� GXD� SXOXK� MXWD� UXSLDK�� GDQ� SDOLQJ�

EDQ\DN�5S�����������������HQDP�UDWXV�MXWD�UXSLDK���

6HODLQ� GHQJDQ� VDQNVL� SLGDQD� SHQMDUD� GDQ� GHQGD�� WHUGDSDW� SXOD� SHQJDWXUDQ�

WHQWDQJ� UHVWLWXVL� VHEDJDL� SLGDQD� WDPEDKDQ� GDODP� 3DVDO� ��� 8QGDQJ�8QGDQJ�1R�� ���

7DKXQ� ����� 7HQWDQJ� 3HPEHUDQWDVDQ� 7LQGDN� 3LGDQD� 3HUGDJDQJDQ� 2UDQJ� PHQJDWXU�

EDKZD� VHWLDS� NRUEDQ� DWDX� DKOL� ZDULVQ\D� EHUKDN� PHPSHUROHK� UHVWLWXVL� EHUXSD� JDQWL�

NHUXJLDQ�DWDV�

�� .HKLODQJDQ�NHND\DDQ�DWDX�SHQJKDVLODQ�

�� 3HQGHULWDDQ�

�� %LD\D�XQWXN�WLQGDNDQ�SHUDZDWDQ�PHGLV�GDQ�DWDX�SVLNRORJLV��GDQ�DWDX

�� *XJXV� 7XJDV� 3HQFHJDKDQ� GDQ� 3HQDQJDQDQ� 7LQGDN� 3LGDQD� 3HUGDJDQJDQ� 2UDQJ�� /DSRUDQ�
3HQFHJDKDQ�GDQ�3HQDQJDQDQ�7LQGDN�3LGDQD�3HUGDJDQJDQ�2UDQJ�7DKXQ�������-DNDUWD��.HPHQWHULDQ�
1HJDUD�3HPEHUGD\DDQ�3HUHPSXDQ��������KOP�����

��$]L]�6\DPVXGGLQ��7LQGDN�3LGDQD�.KXVXV��-DNDUWD��6LQDU�*UDILND��������KOP�����



��

�� .HUXJLDQ�ODLQ�\DQJ�GLGHULWD�NRUEDQ�VHEDJDL�DNLEDW�SHUGDJDQJDQ�RUDQJ�

.HUXJLDQ�ODLQ�\DQJ�GLPDNVXG�ROHK�NHWHQWXDQ�LQL�DGDODK�NHKLODQJDQ�KDUWD�PLOLN��

ELD\D� WUDQVSRUWDVL�GDVDU��ELD\D�SHQJDFDUD� DWDX�ELD\D� ODLQ�\DQJ�EHUKXEXQJDQ�GHQJDQ�

SURVHV�KXNXP�DWDX�NHKLODQJDQ�SHQJKDVLODQ�\DQJ�GLMDQMLNDQ�SHODNX���5HVWLWXVL�WHUVHEXW�

GLEHULNDQ� GDQ� GLFDQWXPNDQ� VHNDOLJXV� GDODP� DPDU� SXWXVDQ� SHQJDGLODQ��� 3HUDWXUDQ�

SHODNVDQD�DWDV�NHWHQWXDQ�WHUVHEXW�WHODK�GLDWXU�GDODP�3HUDWXUDQ�3HPHULQWDK�1RPRU����

7DKXQ� ����� \DQJ� NHPXGLDQ� GLXEDK� GHQJDQ� 3HUDWXUDQ� 3HPHULQWDK� 1RPRU� �� 7DKXQ�

����� 7HQWDQJ� 3HPEHULDQ� .RPSHQVDVL�� 5HVWLWXVL�� GDQ� %DQWXDQ� .HSDGD� 6DNVL� GDQ�

.RUEDQ�

%HUGDVDUNDQ�NHWHQWXDQ�3DVDO����D\DW�����3HUDWXUDQ�3HPHULQWDK�1RPRU���7DKXQ�

����� 7HQWDQJ� 3HPEHULDQ� .RPSHQVDVL�� 5HVWLWXVL�� GDQ� %DQWXDQ� .HSDGD� 6DNVL� GDQ�

.RUEDQ�� SHQJDMXDQ� SHUPRKRQDQ� 5HVWLWXVL� GDSDW� GLODNXNDQ� VHEHOXP� DWDX� VHWHODK�

SXWXVDQ�SHQJDGLODQ�\DQJ�WHODK�PHPSHUROHK�NHNXDWDQ�KXNXP�WHWDS�PHODOXL�/36.��GDQ�

SHUPRKRQDQ� UHVWLWXVL� KDUXV� GLODPSLUL� EHEHUDSD� GRNXPHQ� VHEDJDLPDQD� GLDWXU� GDODP�

8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� ����� 7HQWDQJ� 3HPEHUDQWDVDQ� 7LQGDN� 3LGDQD�

3HUGDJDQJDQ�2UDQJ�MR�3DVDO����D\DW�����3HUDWXUDQ�3HPHULQWDK�1RPRU���7DKXQ������

7HQWDQJ� 3HPEHULDQ�.RPSHQVDVL�� 5HVWLWXVL�� GDQ�%DQWXDQ�.HSDGD� 6DNVL� GDQ�.RUEDQ�

\DQJ�PHQ\DWDNDQ�EDKZD�SHUPRKRQDQ�UHVWLWXVL�KDUXV�GLODPSLUL�GHQJDQ�

�� IRWRNRSL�LGHQWLWDV�.RUEDQ�\DQJ�GLVDKNDQ�ROHK�SHMDEDW�\DQJ�EHUZHQDQJ�

��3HQMHODVDQ�3DVDO����8QGDQJ�8QGDQJ�1R�����7DKXQ������7HQWDQJ�3HPEHUDQWDVDQ�7LQGDN�3LGDQD�
3HUGDJDQJDQ�2UDQJ�

�� 3DVDO� ��� D\DW� ����8QGDQJ�8QGDQJ�1R�� ��� 7DKXQ� ����� 7HQWDQJ� 3HPEHUDQWDVDQ� 7LQGDN� 3LGDQD�
3HUGDJDQJDQ�2UDQJ�



��

�� EXNWL�NHUXJLDQ�\DQJ�Q\DWD�Q\DWD�GLGHULWD�ROHK�.RUEDQ�DWDX�.HOXDUJD�\DQJ�GLEXDW�

DWDX�GLVDKNDQ�ROHK�SHMDEDW�\DQJ�EHUZHQDQJ��

�� EXNWL� ELD\D� \DQJ� DNDQ� DWDX� WHODK� GLNHOXDUNDQ� VHODPD� SHUDZDWDQ� GDQ�DWDX�

SHQJREDWDQ� \DQJ� GLVDKNDQ� ROHK� LQVWDQVL� DWDX� SLKDN� \DQJ� PHODNXNDQ� SHUDZDWDQ�

DWDX�SHQJREDWDQ��

�� IRWRNRSL�VXUDW�NHPDWLDQ��MLND�.RUEDQ�PHQLQJJDO�GXQLD��

�� VXUDW� NHWHUDQJDQ� GDUL� .HSROLVLDQ� 1HJDUD� 5HSXEOLN� ,QGRQHVLD� \DQJ� PHQXQMXN�

SHPRKRQ�VHEDJDL�.RUEDQ�WLQGDN�SLGDQD��

�� VXUDW�NHWHUDQJDQ�KXEXQJDQ�.HOXDUJD��MLND�SHUPRKRQDQ�GLDMXNDQ�ROHK�.HOXDUJD��

�� VXUDW� NXDVD� NKXVXV�� MLND� SHUPRKRQDQ�5HVWLWXVL� GLDMXNDQ� ROHK� NXDVD�.RUEDQ� DWDX�

NXDVD�.HOXDUJD��GDQ�

�� NXWLSDQ� SXWXVDQ� SHQJDGLODQ�� MLND� SHUNDUDQ\D� WHODK� GLSXWXV� SHQJDGLODQ� GDQ� WHODK�

PHPSHUROHK�NHNXDWDQ�KXNXP�WHWDS�´

5HVWLWXVL� VHEDJDL� SLGDQD� WDPEDKDQ� WHQWXQ\D�PHPEHULNDQ� GDPSDN� EDJL� SHODNX�

PDXSXQ� EDJL� NRUEDQ�� 7HUKDGDS� SHODNX�� SHQMDWXKDQ� SLGDQD� UHVWLWXVL� WHQWXQ\D�

PHPEHULNDQ�GDPSDN�GHULWD�EHUXSD�NHZDMLEDQ�SHPED\DUDQ�JDQWL�UXJL�GHQJDQ�MXPODK�

WHUWHQWX� NHSDGD� NRUEDQ�� %DJL� NRUEDQ� VHQGLUL�� SHQHULPDDQ� JDQWL� UXJL� WHQWXQ\D� OHELK�

EHUDUWL� NHWLPEDQJ� SLGDQD� KDQ\D� EHUXSD� SHPHQMDUDDQ� NHSDGD� SHODNX�� .KXVXV� XQWXN�

NRUEDQ� \DQJ� PHQJDODPL� WUDXPD� PHGLV� GDQ� SVLNRORJLV�� UHVWLWXVL� ELVD� PHQMDGL�

SHQJJDQWL�ELD\D�UHKDELOLWDVL�PHGLV�GDQ�SVLNRORJLV�PHUHND���

���$QGUHDV�/XFN\�/XNZLUD��³5HVWLWXVL�6HEDJDL�3LGDQD�7DPEDKDQ�\DQJ�%HUPDQIDDW�%DJL�3HODNX�GDQ�
.RUEDQ�7LQGDN� 3LGDQD´��0DNDODK�3URJUDP�0DJLVWHU�.ULPLQRORJL�8,�� KOP�� ���� /LKDW� SXOD�� ,VNDQGDU�



��

3HUPDVDODKDQ� WLPEXO� NHWLND� DSDUDW� SHQHJDN� KXNXP� EHOXP� VHPXDQ\D�

PHPLNLUNDQ�QDVLE�NRUEDQ�SHGDJDQJDQ�RUDQJ�\DQJ�VHKDUXVQ\D�PHQGDSDWNDQ�KDNQ\D��

EHUXSD� UHVWLWXVL�� VHKLQJJD�PDVLK� WHUGDSDW� DSDUDW� SHQHJDN�KXNXP�\DQJ� ODODL� DWDV� KDO�

WHUVHEXW� VHSHUWL� WLGDN� PHODPSLUNDQ� GRNXPHQ�GRNXPHQ� SHUV\DUDWDQ� SHUPRKRQDQ�

UHVWLWXVL�VHEDJDLPDQD�GLDWXU�GDODP�3DVDO����D\DW�����3HUDWXUDQ�3HPHULQWDK�1RPRU����

7DKXQ� ����� \DQJ� NHPXGLDQ� GLXEDK� GHQJDQ� 3HUDWXUDQ� 3HPHULQWDK� 1RPRU� �� 7DKXQ�

����� 7HQWDQJ� 3HPEHULDQ� .RPSHQVDVL�� 5HVWLWXVL�� GDQ� %DQWXDQ� .HSDGD� 6DNVL� GDQ�

.RUEDQ�� +DO� WHUVHEXW� WHUMDGL� SDGD� NDVXV� SHGDJDQJDQ� RUDQJ� \DQJ� WHUMDGL� GL� GDODP�

SXWXVDQ�3HQJDGLODQ�1HJHUL�.HIDPHQDQX�1RPRU����3LG�6XV������31�.IP�

'DODP� NDVXV� WHUVHEXW�� -DNVD� 3HQXQWXW� 8PXP� PHQXQWXW� 7HUGDNZD� $JXV�

3UD\LWQR� XQWXN�PHPED\DU� UHVWLWXVL� VHEHVDU� 5S�� ������������ �OLPD� MXWD� UXSLDK��� DWDV�

SHUEXDWDQQ\D� PHODNXNDQ� SHUGDJDQJDQ� RUDQJ�� 'DODP� EHUNDV� SHUNDUD� WLGDN� DGD�

SHUPRKRQDQ� UHVWLWXVL� GDQ� EHVDUDQ� NHUXJLDQ� \DQJ� GLDODPL� ROHK� NRUEDQ� DWDV� WLQGDN�

SLGDQD�\DQJ�GLDODPLQ\D��QDPXQ�WLED�WLED�PXQFXO�GL�GDODP�WXQWXWDQ�SLGDQD��VHKLQJJD�

WXQWXWDQ� SLGDQD� WHQWDQJ� UHVWLWXVL� \DQJ� GLDMXNDQ� ROHK� 3HQXQWXW�8PXP�� EHUWHQWDQJDQ�

GDUL� NDHGDK� \DQJ� GLWHQWXNDQ��2OHK� NDUHQD� LWX��+DNLP�3HQJDGLODQ�PHQRODN� WXQWXWDQ�

UHVWLWXVL�

%HUGDVDUNDQ� KDO� WHUVHEXW�� PDND� WHUOLKDW� EDKZD� KDN� NRUEDQ� PHQGDSDWNDQ�

UHVWLWXVL� WHODK� GLDWXU� PHODOXL� SURVHGXU�SURVHGXU� DGPLQLVWUDVL� VHEDJDLPDQD� GLDWXU�

GDODP�3DVDO����8QGDQJ�8QGDQJ�1R�����7DKXQ������7HQWDQJ�3HPEHUDQWDVDQ�7LQGDN�

:LEDZD�� ³3LGDQD�.HUMD� 6RVLDO� GDQ�5HVWLWXVL� 6HEDJDL�$OWHUQDWLI� 3LGDQD� 3HQMDUD� GDODP�3HPEDKDUXDQ�
+XNXP�3LGDQD�,QGRQHVLD´��-XUQDO�0HGLD�+XNXP�9RO�����1R�����'HVHPEHU�������KOP������



��

3LGDQD� 3HUGDJDQJDQ� 2UDQJ� MR� 3DVDO� ��� D\DW� ���� 3HUDWXUDQ� 3HPHULQWDK� 1RPRU� ���

7DKXQ������VHEDJDLPDQD�GLXEDK�GHQJDQ�3HUDWXUDQ�3HPHULQWDK�1RPRU���7DKXQ������

7HQWDQJ�3HPEHULDQ�.RPSHQVDVL��5HVWLWXVL��GDQ�%DQWXDQ�.HSDGD�6DNVL�GDQ�.RUEDQ��

2OHK�VHEDE�LWX��GLSHUOXNDQ�NHGLVLSOLQDQ�GDUL�DSDUDW�SHQHJDN�KXNXP�XQWXN�PHQJLNXWL�

SURVHGXU�DGPLQLVWUDVL�UHVWLWXVL�VHEDJDL�XSD\D�PHQFLSWDNDQ�NHSDVWLDQ�KXNXP�

%HUGDVDUNDQ� ODWDU�EHODNDQJ�PDVDODK�GL�DWDV��PDND�3HQXOLV� WHUWDULN�GDQ�KHQGDN�

PHQJNDML�OHELK�GDODP�\DQJ�KDVLOQ\D�GLWXDQJNDQ�GDODP�EHQWXN�SHQHOLWLDQ�GHQJDQ�MXGXO�

3(1(*$.$1� +8.80� '$/$0� 3(1-$78+$1� 6$1.6,� 5(67,786,�

7(5+$'$3� 3(/$.8� 7,1'$.� 3,'$1$� 3(5'$*$1*$1� 25$1*�

%(5'$6$5.$1�81'$1*�81'$1*�12025����7$+81������7(17$1*�

3(0%(5$17$6$1�7,1'$.�3,'$1$�3(5'$*$1*$1�25$1*�

���� 3HUPDVDODKDQ

%HUGDVDUNDQ� ODWDU� EHODNDQJ� GL� DWDV�� PDND� SHUPDVDODKDQ� GDODP� SHQHOLWLDQ� LQL�

DGDODK�

�� %DJDLPDQD� SHODNVDQDDQ� SHQMDWXKDQ� VDQNVL� UHVWLWXVL� NHSDGD� SHODNX� WLQGDN� SLGDQD�

SHUGDJDQJDQ� RUDQJ� PHQXUXW� NHWHQWXDQ� 8QGDQJ�8QGDQJ� 1R�� ��� 7DKXQ� �����

7HQWDQJ� 3HPEHUDQWDVDQ� 7LQGDN� 3LGDQD� 3HUGDJDQJDQ� 2UDQJ� MR� 3HUDWXUDQ�

3HPHULQWDK�1RPRU���7DKXQ������7HQWDQJ�3HPEHULDQ�.RPSHQVDVL��5HVWLWXVL��GDQ�

%DQWXDQ�.HSDGD�6DNVL�GDQ�.RUEDQ"

�� %DJDLPDQD� SHQJDWXUDQ� SHQMDWXKDQ� VDQNVL� UHVWLWXVL� GDODP� WLQGDN� SLGDQD� ODLQ� GL�

,QGRQHVLD"



��

���� 7XMXDQ�3HQHOLWLDQ

7XMXDQ�SHQHOLWLDQ�LQL��\DLWX�

�� 8QWXN�PHQJHWDKXL� SHODNVDQDDQ� SHQMDWXKDQ� VDQNVL� UHVWLWXVL� NHSDGD� SHODNX� WLQGDN�

SLGDQD�SHUGDJDQJDQ�RUDQJ�PHQXUXW�NHWHQWXDQ�8QGDQJ�8QGDQJ�1R�����7DKXQ������

7HQWDQJ� 3HPEHUDQWDVDQ� 7LQGDN� 3LGDQD� 3HUGDJDQJDQ� 2UDQJ� MR� 3HUDWXUDQ�

3HPHULQWDK�1RPRU���7DKXQ������7HQWDQJ�3HPEHULDQ�.RPSHQVDVL��5HVWLWXVL��GDQ�

%DQWXDQ�.HSDGD�6DNVL�GDQ�.RUEDQ�

�� 8QWXN�PHQJHWDKXL�SHQJDWXUDQ�SHQMDWXKDQ�VDQNVL�UHVWLWXVL�GDODP�WLQGDN�SLGDQD�ODLQ�

GL�,QGRQHVLD�

��� 0DQIDDW�3HQHOLWLDQ

.HJXQDDQ�SHQHOLWLDQ�LQL��\DLWX�

�� 6HFDUD� WHRULWLV�� EHUPDQIDDW� EDJL� SHQJHPEDQJDQ� KXNXP� WHQWDQJ� WLQGDN� SLGDQD�

SHUGDJDQJDQ�RUDQJ�WHUKDGDS�DQDN�VHEDJDL�NRUEDQ�

�� 6HFDUD� SUDNWLVL�� EHUPDQIDDW� EDJL� DSDUDW� SHQHJDN� KXNXP� GDODP�PHQLQGDN� SHODNX�

WLQGDN�SLGDQD�SHUGDJDQJDQ�RUDQJ�WHUKDGDS�DQDN�VHEDJDL�NRUEDQ�

���� 6LVWHPDWLND�3HQXOLVDQ

6LVWHPDWLND�SHQXOLVDQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�VHEDJDL�EHULNXW�

%$%�, 3(1'$+8/8$1



��

EHULVL� XUDLDQ� /DWDU� %HODNDQJ� 0DVDODK�� 0DVDODK� 3HQHOLWLDQ�� 7XMXDQ�

3HQHOLWLDQ��.HJXQDDQ�3HQHOLWLDQ��GDQ�6LVWHPDWLND�3HQXOLVDQ�

%$%�,, 7,1-$8$1�3867$.$

EHULVL�XUDLDQ�PHQJHQDL�7LQGDN�3LGDQD��7LQGDN�3LGDQD�3HUGDJDQJDQ�2UDQJ��

5HVWLWXVL��3HQHJDNDQ�+XNXP��GDQ�3HUOLQGXQJDQ�+XNXP�

%$%�,,,� 0(72'(�3(1(/,7,$1

EHULVL�XUDLDQ�PHQJHQDL�0DFDP�3HQHOLWLDQ��7LSH�3HQHOLWLDQ��-HQLV�'DWD�\DQJ�

'LEXWXKNDQ��7HNQLN�0HWRGH�3HQJXPSXODQ�'DWD��GDQ�$QDOLVLV�'DWD�

%$%�,9 +$6,/�3(1(/,7,$1�'$1�$1$/,6,6

EHULVL�WHQWDQJ�DQDOLVLV�SHUPDVDODKDQ�WHUNDLW�SHODNVDQDDQ�SHQMDWXKDQ�VDQNVL�

UHVWLWXVL� NHSDGD� SHODNX� WLQGDN� SLGDQD� SHUGDJDQJDQ� RUDQJ� PHQXUXW�

NHWHQWXDQ� 8QGDQJ�8QGDQJ� 1R�� ��� 7DKXQ� ����� 7HQWDQJ� 3HPEHUDQWDVDQ�

7LQGDN� 3LGDQD� 3HUGDJDQJDQ� 2UDQJ� MR� 3HUDWXUDQ� 3HPHULQWDK� 1RPRU� ��

7DKXQ� ����� 7HQWDQJ� 3HPEHULDQ� .RPSHQVDVL�� 5HVWLWXVL�� GDQ� %DQWXDQ�

.HSDGD� 6DNVL� GDQ�.RUEDQ�� GDQ� NRQVHS� SHQMDWXKDQ� VDQNVL� UHVWLWXVL� GDODP�

WLQGDN�SLGDQD�ODLQ�GL�,QGRQHVLD���

%$%�9 3(18783

EHULVL�.HVLPSXODQ�GDQ�6DUDQ�


