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UDKPDW�GDQ�NDUXQLDQ\D�VHKLQJJD�NDPL�GDSDW�PHQ\HOHVDLNDQ�EXNX�

GHQJDQ� MXGXO� ´0HQLOLN� 6HNWRU� 3HUEDQNDQ� 6\DULDK� GL� ,QGRQHVLD�

GDODP� $VSHN� 0DNUR� (NRQRPL�� 6WUXNWXU� .HSHPLOLNDQ�� .LQHUMD�

.HXDQJDQ�GDQ�3HPELD\DDQµ�WHSDW�SDGD�ZDNWXQ\D� 

3HQ\XVXQDQ�EXNX�LQL�WLGDN�OHSDV�GDUL�EDQWXDQ�GDQ�GXNXQJDQ�

EHEHUDSD� SLKDN�� 2OHK� NDUHQD� LWX�� SHQXOLV�PHQ\DPSDLNDQ� EDQ\DN�

WHULPD� NDVLK� NHSDGD� VHPXD� SLKDN� \DQJ� WHODK� PHPEDQWX� GDQ�

PHPELPELQJ�GDODP�SURVHV�SHQ\XVXQDQ�EXNX�� VHUWD� VHPXD�SLKDN�

\DQJ�WLGDN�GDSDW�SHQXOLV�VHEXWNDQ�VDWX�SHU�VDWX�� 

3HQXOLV�EHUKDUDS�EDKZD�EXNX�LQL�GDSDW�EHUPDQIDDW�EDJL�NLWD�

VHPXD��3HQXOLV�MXJD�PHQ\DGDUL�EDKZD�EXNX�LQL�PDVLK�MDXK�GDUL�NDWD�

VHPSXUQD� GDQ� EDQ\DN� NHNXUDQJDQ�� 2OHK� NDUHQD� LWX�� SHQXOLV�

VHQDQWLDVD� PHQJKDUDSNDQ� NULWLN� GDQ� VDUDQ� GDUL� SHPEDFD� GHPL�

SHQ\HPSXUQDDQ�EXNX�\DQJ�SHQXOLV�VXVXQ�EHULNXWQ\D� 
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3HODNVDQDDQ� SHPEDQJXQDQ� HNRQRPL� QDVLRQDO� GLDUDKNDQ�

SDGD� SHUHNRQRPLDQ� \DQJ� EHUSLKDN� SDGD� HNRQRPL� NHUDN\DWDQ��

PHUDWD�� PDQGLUL�� KDQGDO�� EHUNHDGLODQ�� GDQ� PDPSX� EHUVDLQJ� GL�

NDQFDK� SHUHNRQRPLDQ� LQWHUQDVLRQDO�� $JDU� WHUFDSDL� WXMXDQ�

SHPEDQJXQDQ�QDVLRQDO�GDQ�GDSDW�EHUSHUDQ�DNWLI�GDODP�SHUVDLQJDQ�

JOREDO� \DQJ� VHKDW�� GLSHUOXNDQ� SDUWLVLSDVL� GDQ� NRQWULEXVL� VHPXD�

HOHPHQ�PDV\DUDNDW�XQWXN�PHQJJDOL�EHUEDJDL�SRWHQVL�\DQJ�DGD�GL�

PDV\DUDNDW� JXQD� PHQGXNXQJ� SURVHV� DNVHOHUDVL� HNRQRPL� GDODP�

XSD\D�PHUHDOLVDVLNDQ�WXMXDQ�SHPEDQJXQDQ�QDVLRQDO� 

6DODK�VDWX�EHQWXN�SHQJJDOLDQ�SRWHQVL�GDQ�ZXMXG�NRQWULEXVL�

PDV\DUDNDW� GDODP� SHUHNRQRPLDQ� QDVLRQDO� WHUVHEXW� DGDODK�

SHQJHPEDQJDQ� VLVWHP� HNRQRPL�EHUGDVDUNDQ� QLODL� ,VODP� �6\DULDK��

GHQJDQ�PHQJDQJNDW� SULQVLS�SULQVLSQ\D� NH� GDODP� 6LVWHP�+XNXP�

1DVLRQDO�� 3ULQVLS� 6\DULDK� DGDODK� SULQVLS� KXNXP� ,VODP� GDODP�

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

OHPEDJD� \DQJ� PHPLOLNL� NHZHQDQJDQ� GDODP� SHQHWDSDQ� IDWZD� GL�

ELGDQJ� V\DULDK�� 3ULQVLS� V\DULDK� EHUODQGDVNDQ� SDGD� QLODL�QLODL�

NHDGLODQ�� NHPDQIDDWDQ�� NHVHLPEDQJDQ�� GDQ� NHXQLYHUVDODQ�

�UDKPDWDQ� OLO� ¶DODPLQ��� 1LODL�QLODL� WHUVHEXW� GLWHUDSNDQ� GDODP�

SHQJDWXUDQ�SHUEDQNDQ�\DQJ�GLGDVDUNDQ�SDGD�SULQVLS�V\DULDK�\DQJ�

GLVHEXW�3HUEDQNDQ�6\DULDK� 

8QGDQJ�8QGDQJ�1R�����7DKXQ�������PHQJHPXNDNDQ�EDKZD�

SHQJHUWLDQ�SHUEDQNDQ�PHUXSDNDQ�VHJDOD�VHVXDWX�\DQJ�PHQ\DQJNXW�

WHQWDQJ�EDQN��PHQFDNXS�NHOHPEDJDDQ��NHJLDWDQ�XVDKD�� VHUWD� FDUD�
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,OPX�HNRQRPL�PDNUR�PHUXSDNDQ�EDJLDQ�GDUL�LOPX�HNRQRPL�

\DQJ� PHQJNKXVXVNDQ� GLUL� GDODP� PHPSHODMDUL� PHNDQLVPH�

EHNHUMDQ\D� SHUHNRQRPLDQ� VHFDUD� NHVHOXUXKDQ�� 7XMXDQ� GDUL� LOPX�

HNRQRPL�PDNUR�LWX�VHQGLUL�DGDODK�XQWXN�PHPDKDPL�SHULVWLZD�DWDX�

SXQ� IHQRPHQD� HNRQRPL� VHUWD� XQWXN� PHPSHUEDLNL� NHELMDNDQ�

HNRQRPL�� 0DQNLZ� �������� PHQJHPXNDNDQ� EDKZD�PDNURHNRQRPL�

PHUXSDNDQ� VHEXDK� VWXGL� WHQWDQJ� SHUHNRQRPLDQ� VHFDUD�

PHQ\HOXUXK�� EHUXVDKD� PHQMDZDE� SHUWDQ\DDQ�SHUWDQ\DDQ� WHUNDLW�

SHUWXPEXKDQ� SHQGDSDWDQ�� NHPLVNLQDQ�� LQIODVL�� NHVWDELODQ� KDUJD��

UHVHVL�� GHSUHVL�� SHQJDQJJXUDQ� GDQ� ODLQQ\D�� =YLH� %RGLH� ��������

PHQJHPXNDNDQ� EDKZD� IDNWRU� PDNUR� HNRQRPL� \DQJ� GDSDW�

PHPSHQJDUXKL�NRQGLVL�SHUHNRQRPLQDQ�QHJDUD�GLDQWDUDQ\D�LQIODVL��

QLODL�WXNDU�GDQ�VXNX�EXQJD� 

$� ,QIODVL 

,QIODVL� DGDODK� VXDWX� NHDGDDQ� GDODP� SHUHNRQRPLDQ�

GLPDQD�WHUMDGL�NHQDLNDQ�KDUJD�KDUJD�VHFDUD�XPXP��6DPXHOVRQ��

���������� .HQDLNDQ� GDODP� KDUJD� EDUDQJ� GDQ� MDVD� \DQJ� ELDVD�

WHUMDGL�MLND�SHUPLQWDDQ�EHUWDPEDK�GLEDQGLQJNDQ�GHQJDQ�MXPODK�

SHQDZDUDQ�DWDX�SHUVHGLDDQ�GL�SDVDU��GDODP�KDO�LQL�OHELK�EDQ\DN�

XDQJ� \DQJ� EHUHGDU� \DQJ� GLJXQDNDQ� XQWXN� PHPEHOL� EDUDQJ�

GLEDQGLQJ�GHQJDQ� MXPODK�EDUDQJ�GDQ� MDVD��7LGDN� VHPXD�\DQJ�

QDPDQ\D�NHQDLNDQ�KDUJD�VHODOX�GLLGHQWLILNDVLNDQ�GHQJDQ�LQIODVL��

PLVDOQ\D�NHQDLNDQ�KDUJD�SDGD�KDUL�/HEDUDQ�� LQL�KDQ\D�JHMRODN�

SDVDU� \DQJ� WHUMDGL� VHVDDW� VDMD� GDQ� WLGDN� EHUODQJVXQJ� WHUXV�

PHQHUXV� 
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6WUXNWXU�NHSHPLOLNDQ�PHUXSDNDQ�SHPLVDKDQ�DQWDUD�SHPLOLN�

SHUXVDKDDQ� GDQ� PDQDMHU� SHUXVDKDDQ�� 3HPLOLN� DWDX� SHPHJDQJ�

VDKDP� DGDODK� SLKDN� \DQJ� PHQ\HUWDNDQ� PRGDO� NHGDODP�

SHUXVDKDDQ�� VHGDQJNDQ� PDQDMHU� DGDODK� SLKDN� \DQJ� GLWXQMXN�

SHPLOLN� GDQ� GLEHUL� NHZHQDQJDQ� PHQJDPELO� NHSXWXVDQ� GDODP�

PHQJHOROD�SHUXVDKDDQ��GHQJDQ�KDUDSDQ�PDQDMHU�EHUWLQGDN� VHVXDL�

GHQJDQ�NHSHQWLQJDQ�SHPLOLN� 

6WUXNWXU� NHSHPLOLNDQ� VDKDP� PDPSX� PHPSHQJDUXKL�

MDODQQ\D�SHUXVDKDDQ�\DQJ�SDGD�DNKLUQ\D�EHUSHQJDUXK�SDGD�NLQHUMD�

SHUXVDKDDQ� GDODP� PHQFDSDL� WXMXDQ� SHUXVDKDDQ�� +DO� WHUVHEXW�

WHUMDGL� NDUHQD� DGDQ\D� NRQWURO� \DQJ�GLPLOLNL� ROHK� SDUD� SHPHJDQJ�

VDKDP�WHUKDGDS�SHUXVDKDDQ��6WUXNWXU�NHSHPLOLNDQ�GDSDW�GLKLWXQJ�

EHUGDVDUNDQ�MXPODK�VDKDP�\DQJ�GLPLOLNL�SHPHJDQJ�VDKDP�GLEDJL�

GHQJDQ� VHOXUXK� MXPODK� VDKDP� \DQJ� DGD�� .RPSRVLVL� SHPHJDQJ�

VDKDP� WHUGLUL� GDUL� NHSHPLOLNDQ� SLKDN� GDODP� �LQVLGHU�� GDQ�

NHSHPLOLNDQ�SLKDN�OXDU��RXWVLGHU���2XWVLGHU�GDSDW�EHUXSD�LQVWLWXVL�

GRPHVWLN�� LQVWLWXVL�DVLQJ��SHPHULQWDK�� LQGLYLGX�GRPHVWLN�PDXSXQ�

DVLQJ�� LQVLGHU� VHULQJ� GLVHEXW� GHQJDQ� PDQDJHULDO� RZQHUVKLS� DWDX�

NHSHPLOLNDQ�PDQDMHULDO� 

$� .HSHPLOLNDQ�,QVWLWXVLRQDO 

.HSHPLOLNDQ� LQVWLWXVLRQDO� DGDODK� NHSHPLOLNDQ� VDKDP�

SHUXVDKDDQ� \DQJ� GLPLOLNL� ROHK� LQVWLWXVL� DWDX� OHPEDJD� VHSHUWL�

SHUXVDKDDQ� DVXUDQVL�� EDQN�� SHUXVDKDDQ� LQYHVWDVL� GDQ�

NHSHPLOLNDQ� LQVWLWXVL� ODLQ�� .HSHPLOLNDQ� LQVWLWXVLRQDO� PHPLOLNL�

DUWL� SHQWLQJ� GDODP� PHPRQLWRU� PDQDMHPHQ� NDUHQD� GHQJDQ�
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.LQHUMD� SHUEDQNDQ� V\DULDK� WHQWX� WLGDN� WHUOHSDV� GDUL� SHUDQ�

VWDNHKROGHU�WHUPDVXN�SDUD� LQYHVWRU��,QYHVWRU�DNDQ�PHOLKDW�NLQHUMD�

SHUEDQNDQ�V\DULDK�PHODOXL�ODSRUDQ�NHXDQJDQ�\DQJ�GLSXEOLNDVLNDQ��

VHKLQJJD� LQYHVWRU� GDSDW� PHQLODL� DSDNDK� SHUXVDKDDQ� WHUVHEXW�

PHPSXQ\DL� NLQHUMD� \DQJ� EDLN� DWDX� WLGDN�� 0DUWRQR� GDQ� +DUMLWR�

��������PHQJHPXNDNDQ� EDKZD�PDQDMHPHQ� NHXDQJDQ� SHUXVDKDDQ�

PHUXSDNDQ�VHJDOD�DNWLYLWDV�SHUXVDKDDQ�\DQJ�EHUKXEXQJDQ�GHQJDQ�

EDJDLPDQD�PHPSHUROHK�GDQD��UDLVLQJ�RI�IXQG���PHQJJXQDNDQ�GDQD�

�DOORFDWLRQ� RI� IXQG��� GDQ� PHQJHOROD� DVHW� VHVXDL� WXMXDQ� SHUXVDKDDQ�

VHFDUD� PHQ\HOXUXK�� 'HQJDQ� NDWD� ODLQ� PDQDMHPHQ� NHXDQJDQ�

PHUXSDNDQ� PDQDMHPHQ� �SHQJHORODDQ�� PHQJHQDL� EDJDLPDQD�

PHPSHUROHK� DVHW�� PHQGDQDL� DVHW�� GDQ� PHQJHOROD� DVHW� XQWXN�

PHQFDSDL�WXMXDQ�SHUXVDKDDQ� 

,QGLNDWRU� XQWXN� PHQLODL� NLQHUMD� SHUEDQNDQ� V\DULDK� \DQJ�

GLJXQDNDQ�WHUNDLW�GDODP�SHQHOLWLDQ�LQL��DQWDUDODLQ�VHEDJDL�EHULNXW� 

$� &DSLWDO� $GHTXDF\� 5DWLR� �&$5�� DWDX� .HZDMLEDQ� 3HQ\HGLDDQ�

0RGDO�0LQLPXP��.300� 

&DSLWDO� $GHTXDF\� 5DWLR� �&$5�� DGDODK� UDVLR� \DQJ�

PHPSHUOLKDWNDQ� VHEHUDSD� MDXK� VHOXUXK� DNWLYD� EDQN� \DQJ�

PHQJDQGXQJ� ULVLNR� �NUHGLW�� SHQ\HUWDDQ�� VXUDW� EHUKDJD�� GDQ�

WDJLKDQ� SDGD� EDQN� ODLQ�� LNXW� GLELD\DL� GDUL� GDQD� PRGDO� EDQN�

VHQGLUL��GLVDPSLQJ�GDQDGDQD�\DQJ�EHUDVDO�GDUL�VXPEHU�VXPEHU�

OXDU�EDQN�\DQJ�EHUDVDO�GDUL�PDV\DUDNDW��SLQMDPDQ�GDQ�ODLQ�ODLQ��

&DSLWDO� $GHTXDF\� 5DWLR� �&$5�� PHQXQMXNNDQ� VHEHUDSD� EHVDU�
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8QGDQJ�XQGDQJ�SHUEDQNDQ�1R�����7DKXQ�������SHPELD\DDQ�

DGDODK� SHQ\HGLDDQ� XDQJ� DWDX� WDJLKDQ� \DQJ� GDSDW� GLSHUVDPDNDQ�

GHQJDQ�LWX��EHUGDVDUNDQ�SHUVHWXMXDQ�DWDX�NHVHSDNDWDQ�DQWDUD�EDQN�

GDQ� SLKDN� ODLQ� \DQJ� GLELD\DL� XQWXN� PHQJHPEDOLNDQ� XDQJ� DWDX�

WDJLKDQ�WHUVHEXW�VHWHODK�MDQJND�ZDNWX�WHUWHQWX�GHQJDQ�LPEDODQ�DWDX�

EDJL�KDVLO��'LGDODP�SHUEDQNDQ�V\DULDK��SHPELD\DDQ�\DQJ�GLEHULNDQ�

NHSDGD� SLKDN� SHQJJXQD� GDQD� EHUGDVDUNDQ� SDGD� SULQVLS� V\DULDK��

$WXUDQ�\DQJ�GLJXQDNDQ�\DLWX�VHVXDL�GHQJDQ�KXNXP�,VODP��,VPDLO��

������ 

0XKDPPDG� �������� PHQJHPXNDNDQ� EDKZD� SHPELD\DDQ�

GDODP� SHUEDQNDQ� V\DULDK� DWDX� LVWLODK� WHNQLVQ\D� DNWLYD� SURGXNWLI��

PHQXUXW�NHWHQWXDQ�%DQN�,QGRQHVLD�DGDODK�SHQDQDPDQ�GDQD�%DQN�

6\DULDK� EDLN� GDODP� UXSLDK� PDXSXQ� YDOXWD� DVLQJ� GDODP� EHQWXN�

SHPELD\DDQ�� SLXWDQJ�� TDUG�� VXUDW� EHUKDUJD� V\DULDK�� SHQHPSDWDQ��

SHQ\HUWDDQ� PRGDO�� SHQ\HUWDDQ� PRGDO� VHPHQWDUD�� NRPLWPHQ� GDQ�

NRQWLQMHQVL�SDGD�UHNHQLQJ�DGPLQLVWUDWLI�VHUWD�VHUWLILNDW�ZDGLDK�%DQN�

,QGRQHVLD� 

3HPELD\DDQ� PHUXSDNDQ� DNWLYLWDV� EDQN� V\DULDK� GDODP�

PHQ\DOXUNDQ� GDQD� NHSDGD� SLKDN� ODLQ� VHODLQ� EDQN� EHUGDVDUNDQ�

SULQVLS� V\DULDK�� 3HQ\DOXUDQ� GDQD� GDODP� EHQWXN� SHPELD\DDQ�

GLGDVDUNDQ� SDGD� NHSHUFD\DDQ� \DQJ� GLEHULNDQ� ROHK� SHPLOLN� GDQD�

NHSDGD� SHQJJXQD� GDQD�� 3HPLOLN� GDQD� SHUFD\D� NHSDGD� SHQHULPD�

GDQD��EDKZD�GDQD�GDODP�EHQWXN�SHPELD\DDQ�\DQJ�GLEHULNDQ�SDVWL�

DNDQ�WHUED\DU��3HQHULPD�SHPELD\DDQ�PHQGDSDW�NHSHUFD\DDQ�GDUL�

SHPEHUL� SHPELD\DDQ�� VHKLQJJD� SHQHULPD� SHPELD\DDQ�

3(0%,$<$$1�

%$1.�6<$5,$+ 



�� 

 

%$% 

��3(1*$58+�0$.52�(.2120,�7(5+$'$3�.,1(5-$�.(8$1*$1�3$'$�6(.725�3(5%$1.$1�6<$5,$+�,1'21(6,$ 

 

 

0DNUR� HNRQRPL� \DNQL� LQIODVL�� VXNX� EXQJD� GDQ� NXUV� VHFDUD�

EHUVDPD�VDPD�EHUSHQJDUXK�WHUKDGDS�5HWXUQ�2Q�(TXLW\� �52(���37�

%DQN�6\DULDK�0DQGLUL��\DQJ�EHUDUWL�DGD�SHQJDUXK�\DQJ�VLJQLILNDQ�

VHFDUD�VWDWLVWLN�DQWDUD�LQIODVL��VXNX�EXQJD�GDQ�NXUV�WHUKDGDS�5HWXUQ�

2Q�$VVHWV��\DQJ�DUWLQ\D�DGDODK�QDLNQ\D�LQIODVL��VXNX�EXQJD�GDQ�NXUV�

DNDQ�PHQLQJNDWNDQ�QLODL�5HWXUQ�2Q�$VVHWV�EDQN��3HQHOLWLDQ�ODLQ�\DQJ�

GLODNXNDQ� ROHK� =DILUDK� $VVHJDI� �������� PHQXQMXNNDQ� VHFDUD�

VLPXOWDQ� VHPXD�YDULDEHO�PDNUR� HNRQRPL�\DQJ� WHUGLUL�GDUL� LQIODVL��

VXNX� EXQJD�� MXPODK� XDQJ� EHUHGDU� GDQ� SHQGDSDWDQ� QDVLRQDO��

VHGDQJNDQ�VHFDUD�SDUVLDO�YDULDEHO�52$�WLGDN�EHUSHQJDUXK� 

-DGL�SHQHOLWLDQ�LQL�MXJD�PHUXSDNDQ�EDJLDQ�WLQGDN�ODQMXW�GDUL�

SHQHOLWLDQ�WHUVHEXW�\DQJ�PHQJKXEXQJNDQ�SHQJDUXK�YDULDEHO�PDNUR�

HNRQRPL� WHUKDGDS� NLQHUMD� NHXDQJDQ� SHUEDQNDQ� V\DULDK� GL�

,QGRQHVLD��GHQJDQ� YDULDEHO� GDQ� LQGLNDWRU� \DQJ� OHELK� EDQ\DN�GDQ�

OHQJNDS� VHUWD� PHQJJXQDNDQ� YDULDEHO� PRGHUDVL� \DQJ� GLDQDOLVLV�

PHQJJXQDNDQ�SDUWLDO�OHDVW�VTXDUH�\DQJ�PDQD�NHEDQ\DNDQ�SHQHOLWLDQ�

WHUVHEXW� PDVLK� PHQJJXQDNDQ� UHJUHVL� OLQHDU� EHUJDQGD�� 3HQHOLWLDQ�

WHVLV� LQL� GLKDUDSNDQ�PHPEHULNDQ� JDPEDUDQ� \DQJ� OHELK� MHODV� GDQ�

PHPDGDL�GDUL�SHQHOLWLDQ� VHEHOXPQ\D��\DQJ�PDQD�KDVLO�SHQHOLWLDQ�

LQL�PHQXQMXNNDQ�YDULDEHO�PDNUR�HNRQRPL�GHQJDQ�LQGLNDWRU�WLQJNDW�

VXNX�EXQJD�\DQJ�PDPSX�PHQJNRQVWUXN�YDULDEHO�PDNUR�HNRQRPL�

VHGDQJNDQ�NLQHUMD�NHXDQJDQ�GHQJDQ�LQGLNDWRU�FDSLWDO�DGHTXDF\�UDWLR�

GDQ� ILQDQFLQJ� WR� GHSRVLW� UDWLR� \DQJ�PDPSX�PHQJNRQVWUXN�YDULDEHO�

NLQHUMD�NHXDQJDQ��\DQJ�PDQD�GLVLPSXONDQ�YDULDEHO�PDNUR�HNRQRPL�

WLGDN� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� NLQHUMD� NHXDQJDQ� WHWDSL�

3(1*$58+�0$.52�(.2120,�

7(5+$'$3�.,1(5-$�

.(8$1*$1�3$'$�6(.725�
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$QWRQLR��0XKDPPDG� 6\DIL·L�� �������� %DQN� 6\DULDK�'DUL� 7HRUL� .H�

3UDNWLN��-DNDUWD��*HPD�,QVDQL�3UHVV� 

$ULVND��5L]N\����������3HQJDUXK�9DULDEHO�0DNUR�(NRQRPL�7HUKDGDS�

.LQHUMD�.HXDQJDQ�3DGD�37�%DQN�6\DULDK�0DQGLUL��-XUQDO� 

$VVHJDI��=DILUDK���$QLQG\D�0LWUD�5DLVQXU�3XWUL�GDQ��$FKPDG�6\DULI��

��������$QDOLVLV�3HQJDUXK�9DULDEHO�0DNUR�(NRQRPL�7HUKDGDS�

.LQHUMD�.HXDQJDQ�%DQN�6\DULDK�'L�,QGRQHVLD��3HULRGH�7DKXQ�

�������������-XUQDO�0HGLD�(NRQRPL�9RO�����1R����SS������ 

%ULJKDP�� )� (XJHQH� GDQ� -RXO� )� +RXVWRQ�� �������� 'DVDU�'DVDU�

0DQDMHPHQ� .HXDQJDQ�� (GLVL� .HVHSXOXK�� 6DOHPED� (PSDW��

-DNDUWD� 

)DEER]L�� )UDQN� -�� �������� 0DQDMHPHQ� LQYHVWDVL�� 6DOHPED� (PSDW��

-DNDUWD� 

)DKPL�� ,UKDP�� �������� $QDOLVLV� .LQHUMD� .HXDQJDQ�� %DQGXQJ��

$OIDEHWD� 

BBBBBBBBBBB����������0DQDMHPHQ�,QYHVWDVL��-DNDUWD��6DOHPED�(PSDW 

BBBBBBBBBBB�� �������� $QDOLVLV� /DSRUDQ� .HXDQJDQ�� %DQGXQJ��

$OIDEHWD� 

BBBBBBBBBBB� ��������3HQJDQWDU�0DQDMHPHQ�.HXDQJDQ��%DQGXQJ��

$OIDEHWD� 

)HUGLQDQG�� $XJXVW\� �������� 0HWRGH� 3HQHOLWLDQ� 0DQDMHPHQ��

3HGRPDQ� 3HQHOLWLDQ� XQWXN� VNULSVL�� 7HVLV� GDQ�'LVHUWDL� ,OPX�

0DQDMHPHQ��6HPDUDQJ��8QLYHUVLWDV�'LSRQHJRUR� 

*KR]DOL�� ,PDP�� ��������3RNRN�SRNRN�$QDOLVLV�/DSRUDQ�.HXDQJDQ��

<RJ\DNDUWD��%3)(� 

BBBBBBBBBBBB�� �������� $SOLNDVL� $QDOLVLV� 0XOWLYDULDWH� GHQJDQ�

3URJUDP�6366��3HQHUELW��8QLYHUVLWDV�'LSHQRJRUR��6HPDUDQJ� 



�� 
 

BBBBBBBBBBBB�� �������� $SOLNDVL� $QDOLVLV� 0XOWLYDULDWH� GHQJDQ�

3URJUDP�,%0�6366����8SGDWH�3/6�5HJUHVL��6HPDUDQJ��%DGDQ�

3HQHUELW�8QLYHUVLWDV�'LSRQHJRUR� 

+DUDKDS�� 6RI\DQ� 6\DULI�� �������� $QDOLVLV� .ULWLV� $WDV� /DSRUDQ�

.HXDQJDQ��-DNDUWD��37�5DMD�*UDILQGR�3HUVDGD 

BBBBBBBBBBBBBBBBBBB�� �������� $QDOLVLV� .ULWLV� $WDV� /DSRUDQ�

.HXDQJDQ��-DNDUWD��37��5DMD�*UDILQGR�3HUVDGD� 

+DUWRQR�� $JXV�� �������� 0DQDMHPHQ� .HXDQJDQ�� (GLVL� NHHPSDW��

<RJ\DNDUWD��%3)(� 

+DU\RQR�� <XVXI�� �������� 'DVDU� ²� 'DVDU� $NXQWDQVL�� <RJ\DNDUWD��

$NDGHPL�$NXQWDQVL�<.31� 

+DQDIL�� 0DKGXK� GDQ� $EGXO� +DOLP�� �������� $QDOLVLV� /DSRUDQ�

.HXDQJDQ��<RJ\DNDUWD���833��67,0�<.31� 

�������������������������������������������������������������������� �������� $QDOLVLV� /DSRUDQ�

.HXDQJDQ��(GLVL�.HOLPD��<RJ\DNDUWD��833�67,0�<.31� 

+DVDQ�� ,TEDO�� �������� $QDOLVLV� 'DWD� 3HQHOLWLDQ� 'HQJDQ� 6WDWLVWLN��

%XPL�$NVDUD��-DNDWD� 

+XVQDQ�� 6XDG�� ��������'DVDU� ²�'DVDU�0DQDMHPHQ�.HXDQJDQ�� XQLW�

3HQHUELW�GDQ�3HQFHWDNDQ��833��$03��<.31��<RJ\DNDUWD� 

,NDWDQ�$NXQWDQ� ,QGRQHVLD�� �������� 3HUQ\DWDDQ� 6WDQGDU�$NXQWDQVL�

.HXDQJDQ� �36$.��1R�����$NXQWDQVL�0XGKDUDEDK�� -DNDUWD��

*UDKD�$NXQWDQ� 

,VPDLO����������3HUEDQNDQ�6\DULDK��-DNDUWD��.HQFDQD�3UHQDGDPHGLD�

*URXS� 

-RJL\DQWR�� �������� $QDOLVLV� ,QYHVWDVL� GDQ� 7HRUL� 3RUWRIROLR�� *DMDK�

0DGD�3UHVV��<RJ\DNDUWD�� 

-XPLQJDQ����������$QDOLVLV�/DSRUDQ�.HXQJDQ��%XPL�$NVDUD��-DNDUWD� 

.DPDOXGLQ��GDQ�5LQL�,QGULDQL����������0DQDMHPHQ�NHXDQJDQ��(GLVL�

5HYLVL��&9��%DQGDU�0DMX��%DQGXQJ� 



�� 

 

.DULP�� $EGXO� 	� )LIL� +DQDILD�� �������� $QDOLVLV� &$5�� %232��13)��

)'5��120��'DQ�'3.� 7HUKDGDS� 3URILWDELOLWDV� �52$�� 3DGD�

%DQN�6\DULDK�'L�,QGRQHVLD���-XUQDO�7DUJHW��9RO����1R����SS����

��� 

.DVPLU����������3HQJDQWDU�0DQDMHPHQ�.HXDQJDQ�(GLVL�.HGXD��-DNDUWD���

.HQFDQD�3UHQDGD�0HGLD�*URXS� 

.DVPLU�� -DNIDU�� �������� $QDOLVLV� /DSRUDQ� .HXDQJDQ�� 37�

5$-$*5$),1'2�3(56$'$��-DNDUWD� 

.DVPLU�� �������� $QDOLVLV� /DSRUDQ� .HXDQJDQ�� (GLVL� 6DWX�� &HWDNDQ�

NHWXMXK��-DNDUWD��37�5DMD�*UDILQGR�3HUNDVD� 

/HPL\DQD� 	� (UGDK� /LWULDQL�� �������� 3HQJDUXK� 13)�� )'5�� %232�

7HUKDGDS� 5HWXUQ� 2Q� $VVHW� �52$�� 3DGD� %DQN� 8PXP�

6\DULDK���-XUQDO�,�(FRQRPLF�9RO����1R����SS�������� 

0DKPXGDK�� 1XUXO� 	� 5LULK� 6UL� +DUMDQWL�� �������� $QDOLVLV� &DSLWDO�

$GHTXDF\� 5DWLR�� )LQDQFLQJ� 7R� 'HSRVLW� 5DWLR�� 1RQ�

3HUIRUPLQJ� )LQDQFLQJ�� 'DQ� 'DQD� 3LKDN� .HWLJD� 7HUKDGDS�

7LQJNDW� 3URILWDELOLWDV� %DQN� 8PXP� 6\DULDK� 3HULRGH� �����

������-XUQDO�6(1,7 

0DQXOODQJ�� �������� 'DVDU�'DVDU� 0DQDMHPHQ�� <RJ\DNDUWD�� *KDOLD�

,QGRQHVLD��*,� 

0DUWRQR� GDQ� +DUMLWR� ��������� 0DQDMHPHQ� .HXDQJDQ�� <RJ\DNDUWD��

(NRQLVLD� 

0HLOLWD��:LOOL�	�$QGHZL�5RNKPDZDW����������3HQJDUXK�.HSHPLOLNDQ�

0DQDMHULDO�� .HSHPLOLNDQ� ,QVWLWXVLRQDO�� .HSHPLOLNDQ� $VLQJ��

.HSHPLOLNDQ� ,QGLYLGX�� .HELMDNDQ� +XWDQJ� GDQ� 'LYLGHQ�

7DKXQ� 6HEHOXPQ\D� %HUSHQJDUXK� 7HUKDGDS� .HELMDNDQ�

'HYLGHQ��-XUQDO�7HSDN�0DQDMHPHQ�%LVQLV�9RO��,;��1R���� 

0XKDPPDG�� �������� 0DQDMHPHQ� 'DQD� %DQN� 6\DULDK�� -DNDUWD��

5DMDZDOL�3HUV� 

0XMLHE��0��$EGXO����������.DPXV�,VWLODK�)LTLK��-DNDUWD��37�3XVWDND�

)LUGDXV� 

0XQDZLU����������$QDOLVD�/DSRUDQ�.HXDQJDQ��/LEHUW\��<RJ\DNDUWD� 



�� 
 

0XQDZLU�� 6�� �������� $QDOLVLV� ODSRUDQ� .HXDQJDQ� (GLVL� NHHPSDW��

&HWDNDQ�.HOLPD�%HODV��<RJ\DNDUWD��/LEHUW\� 

0XQDZLU�� 6�� �������� $QDOLVD� /DSRUDQ� .HXDQJDQ�� <RJ\DNDUWD��

/LEHUW\� 

3HUDWXUDQ�%DQN�,QGRQHVLD�1R�������3%,������WHQWDQJ�*LUR�:DMLE�

0LQLPXP�%DQN�8PXP�3DGD�%DQN�,QGRQHVLD�'DODP�5XSLDK�

GDQ�9DOXWD�$VLQJ� 

3HUDWXUDQ�%DQN�,QGRQHVLD�1R��������3%,������WHQWDQJ�*LUR�:DMLE�

0LQLPXP�%DQN�8PXP�SDGD�%DQN� ,QGRQHVLD� GDODP�YDOXWD�

UXSLDK�GDQ�YDOXWD�DVLQJ� 

3HUDWXUDQ� %DQN� ,QGRQHVLD� �3%,�� 1R� �����3%,������ WHQWDQJ�

3HPHQXKDQ� *LUR�:DMLE�0LQLPXP� 5XSLDK� �*:05�� XQWXN�

%DQN�8PXP�6\DULDK��%86��GDQ�8QLW�8VDKD�6\DULDK��886� 

3HUDWXUDQ�%DQN� ,QGRQHVLD� �3%,��1R�������3%,������ WHQWDQJ�*LUR�

:DMLE�0LQLPXP�'DODP�5XSLDK�'DQ�9DOXWD�$VLQJ�EDJL�%DQN�

8PXP�.RQYHQVLRQDO���%DQN�8PXP�6\DULDK�GDQ�8QLW�8VDKD�

6\DULDK� 

3HUDWXUDQ�2WRULWDV�-DVD�.HXDQJDQ��32-.��1RPRU����32-.���������

WHQWDQJ� .HZDMLEDQ� 3HQ\HGLDDQ� 0RGDO� 0LQLPXP� %DQN�

8PXP�6\DULDK 

3ULKDGL�� 7RWR�� �������� $QDOLVLV� /DSRUDQ� .HXDQJDQ� 7HRUL� GDQ�

$SOLNDVL�-DNDUWD��330 

3UDVWRZR�	�-XOLDQW\����������$QDOLVLV�/DSRUDQ�.HXDQJDQ���.RQVHS�

GDQ�0DQIDDW��$03�<.31��<RJ\DNDUWD� 

3UDVWRZR��$QGL����������0HWRGH�3HQHOLWLD�.XDOLWDWLI��<RJ\DNDUWD��$U�

5X]]�0HGLD 

3XVSLWDVDUL�� )DUDK�'ZL�	� &LWUD� 6XNPDGLODJD� � 	� ,QGUL� <XOLDILWUL� ��

�������� 3HQJDUXK� 6WUXNWXU� .HSHPLOLNDQ� GDQ� 6WUXNWXU� 'DQD�

3LKDN� .HWLJD� WHUKDGDS� 3HQJXQJNDSDQ� WDWD� .HOROD� SDGD�

3HUEDQNDQ� 6\DULDK� GL� ,QGRQHVLD�� -XUQDO� ,OPLDK� (NRQRPL�

*OREDO�0DVD�.LQL�9ROXPH����1R����� 



�� 

 

5DKDUGMR�� �������� 6WXGL� NDVXV� GDODP� SHQHOLWLDQ� NXDOLWDWLI�� NRQVHS�

GDQ�SURVHGXUQ\D 

5L\DQWR�� %DPEDQJ�� �������� 'DVDU�GDVDU� 3HPEHODMDUDQ� 3HUXVDKDDQ��

%3)(��<RJ\DNDUWD� 

5LYDL��9HLWK]DO����������,VODPLF�%DQNLQJ��6HEXDK�7HRUL��.RQVHS�GDQ�

$SOLNDVL�-DNDUWD��37�%XPL�$NVDUD� 

5\DQ�GDQ�0L\RVL� ��������0HPEXDW�/DSRUDQ�.HXDQJDQ�*DPSDQJ��

3HQHUELW�'XQLD�&HUGDV��-DNDUWD� 

6DUWRQR��5�$JXV����������0DQDMHPHQ�.HXDQJDQ��7HRUL�GDQ�$SOLNDVL��

(GLVL���%3)(��-RJMDNDUWD� 

6DPVXO�� 0RKDPPDG�� �������� 3DVDU� 0RGDO� 'DQ� 0DQDMHPHQ�

3RUWRIROLR��(UODQJJD��-DNDUWD� 

6LDPDW�� 'DKODQ�� �������� 0DQDMHPHQ� %DQN� 8PXP�� ,QWHUPHGLD��

-DNDUWD� 

6LDJLDQ����������0DQDMHPHQ�6XPEHU�'D\D�0DQXVLD��%XPL�$NVDUD��

%DQGXQJ� 

6XGDQD�� ,� 0DGH�� �������� 0DQDMHPHQ� .HXDQJDQ� 3HUXVDKDDQ� 7HRUL�

GDQ�3UDNWLN��(UODQJJD��6XUDED\D� 

6XJL\RQR�� ��������0HWRGH�3HQHOLWLDQ�.XDQWLWDWLI��.XDOLWDWLI� GDQ�5	'��

3HQHUELW�$OIDEHWD��%DQGXQJ� 

6XJL\RQR�� ��������0HWRGH� 3HQHOLWLDQ�0DQDMHPHQ�� 3HQHUELW�� $IDEHWD��

%DQGXQJ� 

6XUDW�(GDUDQ�2WRULWDV� -DVD�NHXDQJDQ��6(�2-.��1R�����6(2-.�����

����� WHQWDQJ� 7UDQVSDUDQVL� GDQ� 3XEOLNDVL� /DSRUDQ� %DQN�

8PXP�6\DULDK�GDQ�8QLW�8VDKD�6\DULDK 

6XVLOR�6UL��7ULRQGDQL����������0DQDMHPHQ�3HUNUHGLWDQ�%DQN�8PXP�

(GLVL����-DNDUWD���6DOHPED�(PSDW 

6XVLOR�� 6UL� <�� 'NN�� �������� %DQN� GDQ� /HPEDJD� .HXDQJDQ� ODLQ��

-DNDUWD��VDOHPED�HPSDW� 



�� 
 

7DQGHOLOLQ�� (GXDUGXV�� �������� $QDOLVLV� ,QYHVWDVL� GDQ� 0DQDMHPHQ�

3RUWRIROLR��%3)(��<RJ\DNDUWD� 

BBBBBBBBBBBBBBBBBB� �������� $QDOLVLV� ,QYHVWDVL� GDQ� 0DQDMHPHQ�

3RUWRIROLR��%3)(��<RJ\DNDUWD� 

7DVZDQ�� �������� 0DQDMHPHQ� 3HUEDQNDQ�� .RQVHS�� 7HNQLN�� GDQ�

$SOLNDVL��(GLVL�.HGXD��<RJ\DNDUWD���833�67,0�<.31� 

7DXILN��0XKDPPDG����������3HQJDUXK�)LQDQFLQJ�7R�'HSRVLW�5DWLR�

'DQ� &DSLWDO� $GHTXDF\� 5DWLR� 7HUKDGDS� 5HWXUQ� 2Q� $VVHW�

'HQJDQ� 1RQ� 3HUIRUPLQJ� )LQDQFLQJ� 6HEDJDL� 9DULDEHO�

0RGHUDVL�3DGD�%DQN�8PXP�6\DULDK�'L�,QGRQHVLD���-XUQDO�$W�

7DZDVVXWK��9RO����1R����SS��������� 

8PDP��.KDHUXO�����������0DQDMHPHQ�3HUEDQNDQ�6\DULDK��%DQGXQJ���

3XVWDND�6HWLD� 

8PDP�� .KRWLEXO� �������� 3HUEDQNDQ� 6\DULDK� �� 'DVDU�GDVDU� GDQ�

'LQDPLND�3HUNHPEDQJDQQ\D�GL�,QGRQHVLD��-DNDUWD��5DMDZDOL�

3HUV� 

8QGDQJ�XQGDQJ�QRPRU���7DKXQ������WHQWDQJ�3HUEDQNDQ� 

8QGDQJ�XQGDQJ�QRPRU����7DKXQ������WHQWDQJ�3HUEDQNDQ 

8QGDQJ�8QGDQJ�1R�����7DKXQ������WHQWDQJ�3HUEDQNDQ�6\DULDK� 

:DK\XGL��5RILXO����������$QDOLVLV�3HQJDUXK�&$5��13)��)'5��%232�

GDQ� ,QIODVL� WHUKDGDS� 3URILWDELOLWDV� 3HUEDQNDQ� 6\DULDK� GL�

,QGRQHVLD�� 6WXGL� 0DVD� 3DQGHPL� &RYLG������ -XUQDO� $W�

7DTDGGXP��9RO�����1R�����SS������� 

:DQJVDZLGMDMD�=�$�����������3HPELD\DDQ�%DQN�6\DULDK��-DNDUWD��37��

*UDPHGLD�3XVWDND�8WDPD� 

:LUQDZDWL��0DXO\GLQD�	�/XFLD�$UL�'LDQL�����������3HQJXMLDQ�&$5��

13)�� )'5�� GDQ� %232� 7HUKDGDS� 3URILWDELOLWDV� 3DGD� %DQN�

8PXP�6\DULDK���-XUQDO�%LQD�,QVDQL��9RO����1R����SS������� 

:LMD\DQWL�� 1JHVWLDQD� 	� /XFLD� $UL� 'LDQL� �������� 3HQJDUXK�

3URILWDELOLWDV�� 8PXU� 3HUXVDKDDQ� GDQ� .HSHPLOLNDQ� 3XEOLN�

7HUKDGDS�.HWHSDWDQ�:DNWX�3HODSRUDQ��-XUQDO 



�� 

 

=XELU��=DOPL�� ��������0DQDMHPHQ�3RUWRIROLR��3HQHUDSDQQ\D�GDODP�

,QYHVWDVL�6DKDP��6DOHPED�(PSDW��-DNDUWD� 

 

  



�� 
 

7(17$1*�3(18/,6 

 

 

'U�� <XQDQ� 6XURQR�� 6(�00�� /DKLU� SDGD�

WDQJJDO� ��� PHL� ����� GL� %ORUD�� -DZD� 7HQJDK��

0HQ\HOHVDLNDQ� 6HNRODK� 'DVDU� GL� 6'1�

%RJRZDQWL� �������� 603� 1HJHUL� �� 1JDZHQ�

�������� 60$�.DWROLN� ´:LMD\D�.XVXPDµ�%ORUD�

�������� .XOLDK� GL� )DNXOWDV� (NRQRPL�

8QLYHUVLWDV� %DWDQJKDUL�� -XUXVDQ� ,OPX�

0DQDMHPHQ� WDKXQ� �������� 0DJLVWHU� 0DQDMHPHQ� $QJNDWDQ� ,�

8QLYHUVLWDV� -DPEL� �������� 'RNWRU� (NRQRPL� 3URGL� 0DQDMHPHQ�

$QJNDWDQ�,�8QLYHUVLWDV�-DPEL�������� 

%HNHUMD�VHEDJDL�'RVHQ�7HWDS�GL�8QLYHUVLWDV�%DWDQJKDUL�SDGD�7DKXQ�

����� VDPSDL� VHNDUDQJ�� 0HQJDMDU� GL� 0DJLVWHU� 0DQDMHPHQ�

8QLYHUVLWDV�%DWDQJKDUL�7DKXQ������VDPSDL�VHNDUDQJ��7HQDJD�$KOL�

$QJJRWD�'35�5,�.RPLVL�9,�GDUL�7DKXQ������VDPSDL�������0DQDMHU�

$SRWHN�&KDQGUD�GDUL�7DKXQ������VDPSDL�WDKXQ�������.RRUGLQDWRU�

/DSDQJDQ� &9�� .DU\D� 7DQL� /HVWDUL� \DQJ� EHUJHUDN� GL� ELGDQJ�

NRQWUDNWRU�+XWDQ�7DQDPDQ�,QGXVWUL��+7,��GDUL�7DKXQ������VDPSDL�

7DKXQ� ������ $NWLI� GL� RUJDQLVDVL� SURIHVL� $,0,� �$VRVLDVL� ,OPXZDQ�

0DQDMHPHQ� ,QGRQHVLD��� $NWLI� GL� RUJDQLVDVL� SURIHVL� $'5,� �$KOL� 	�

'RVHQ� 5HSXEOLN� ,QGRQHVLD��� $NWLI� GL� RUJDQLVDVL� ,NDWDQ� 6DUMDQD�

(NRQRPL� ,QGRQHVLD� �,6(,��� 3HPLPSLQ� 5HGDNVL� -851$/� -�0$6�

�-XUQDO�0DQDMHPHQ�GDQ�6DLQV��3URJUDP�6WXGL�0DJLVWHU�0DQDMHPHQ�

8QEDUL�GDUL�7DKXQ������VDPSDL������ 

 

  



�� 

 

'U��(YL�$GULDQL��6(��06L 

3HQXOLV� PHQ\HOHVDLNDQ� SHQGLGLNDQ� GRNWRU�

,OPX� (NRQRPL� WDKXQ� ����� GL� 8QLYHUVLWDV�

$QGDODV��GHQJDQ�GLVHUWDVL�GL�ELGDQJ�(NRQRPL�

6XPEHU�'D\D�0DQXVLD��3HQGLGLNDQ�6��GDQ�6���

VHEHOXPQ\D� MXJD� GLVHOHVDLNDQ� GL� NDPSXV�

\DQJ� VDPD�� 6DQJDW� PHQFLQWDL� NDULU� VHEDJDL�

GRVHQ�WHWDS�GL�)DNXOWDV�(NRQRPL�8QLYHUVLWDV�

%DWDQJKDUL� -DPEL� VHMDN� WDKXQ� ����� SDGD� SURGL� 6�� (NRQRPL�

3HPEDQJXQDQ�� QDPXQ� MXJD� DNWLI� PHQJDMDU� SDGD� SURGL� 6��

0DQDMHPHQ� VHUWD�6��0DJLVWHU�0DQDMHPHQ�� 6HODLQ� LWX�SHQXOLV� MXJD�

PHQJDMDU� GL� EHEHUDSD� NDPSXV� ODLQ�� WHUPDVXN� GL� )(%�8QLYHUVLWDV�

0XKDPPDGL\DK� -DPEL�� 6HEDJDL� SHUZXMXGDQ� GDUL� SURIHVLRQDOLWDV�

GRVHQ�� SHQXOLV� FXNXS� DNWLI�PHQXOLV� DUWLNHO� GL� MXUQDO� WHUDNUHGLWDVL��

%RRN�&KDSWHU�GDQ�%XNX�5HIHUHQVL�0RQRJUDI�GL�ELGDQJ�\DQJ�UHOHYDQ�

GHQJDQ� NRPSHWHQVL� SHQXOLV� GDQ� MXJD� GHQJDQ� PDWD� NXOLDK� \DQJ�

GLDPSX�� -XGXO�EXNX�GDQ�%RRN�&KDSWHU� \DQJ�SHUQDK�GLWXOLV� VHSHUWL�

%XNX� 6WDWLVWLN�� (NRQRPL�:DQLWD��+XPDQ�&DSLWDO� GL� ,QGRQHVLD�GDQ�

ODLQQ\D��%HUSHQJDODPDQ� MXJD�PHODNXNDQ�ULVHW�GDQ�PHQXOLV�NDMLDQ�

\DQJ� GLGDQDL� ROHK� SHPHULQWDK� GDHUDK�� LQWHUQDO� SHUJXUXDQ� WLQJJL�

GDQ�PDQGLUL�� 

 

(IDQGUL�$JXVWLDQ 

(IDQGUL� $JXVWLDQ�� 6�(��� 0�0�� GLODKLUNDQ� GL�

6XQJDL� 3HQXK� GDUL� SDVDQJDQ� 3DLVDO� $�0G�

�$/0�� GDQ� 'RQD� 6XU\DQL� SDGD� WDQJJDO� ���

$JXVWXV� ������ 0HQ\HOHVDLNDQ� 6WXGL� 6��

-XUXVDQ� 0DQDMHPHQ� GL� 8QLYHUVLWDV�

%DWDQJKDUL�GDQ�NHPXGLDQ�PHODQMXWNDQ�6WXGL�

0DJLVWHU� 0DQDMHPHQ� GL� 8QLYHUVLWDV� -DPEL��

6DDW� LQL� VHGDQJ� PHQ\HOHVDLDNQ� 3URJUDP�

'RNWRU�,OPX�0DQDMHPHQ��3HQXOLV�DGDODK�GRVHQ�WHWDS�3URJUDP�6WXGL�

0DQDMHPHQ� GL� 8QLYHUVLWDV� $GLZDQJVD� -DPEL� �81$-$��� 3HQXOLV�

WHODK� EDQ\DN� PHQHUELWNDQ� SXEOLNDVL� NDU\D� LOPLDJ� EHUXSD� DUWLNHO�

LOPLDK�GL�-XUQDO�1DVLRQDO�GDQ�WHODK�PHQJLNXWL�EHUEDJDL�NRQIHUHQVL�

QDVLRDQDO�PDXSXQ�LQWHUQDVLRQDO� 



�� 
 

 

+HQL� 3UDWLZL�� 6�(��� 0�$�� ODKLU� SDGD� ��� -XQL�

�����GL�7DSXV��6XPDWHUD�%DUDW��6HOHSDV�PHUDLK�

SHQGLGLNDQ�VDUMDQD�.HXDQJDQ�GDQ�3HUEDQNDQ�

6\DULDK�� SHQXOLV� PHODQMXWNDQ� SHQGLGLNDQ�

PDJLVWHU� (NRQRPL� ,VODP�� 6DDW� LQL�� DNWLYLWDV�

SHQXOLV�DGDODK�VHEDJDL�'RVHQ�316�8QLYHUVLWDV�

-DPEL��SDGD�SURJUDP�VWXGL�(NRQRPL�,VODP� 

+HQL�3UDWLZL�� 6�(���0�$�� WHODK�PHQXOLV�EXNX�GDQ�EHEHUDSD�DUWLNHO�

,OPLDK�WHUNDLW�(NRQRPL�,VODP��.KXVXVQ\D�XQWXN�ELGDQJ�0DQDMHPHQ�

3URGXN�+DODO��.HXDQJDQ�GDQ�3HUEDQNDQ�6\DULDK�� 

 

 

.KRLUXQQLVD��60��00��/DKLU�GL� -DPEL�SDGD�

WDQJJDO����-DQXDUL�������0HQ\HOHVDLNDQ�.XOLDK�

GL� )DNXOWDV� (NRQRPL�8QLYHUVLWDV� %DWDQJKDUL��

-XUXVDQ� ,OPX� 0DQDMHPHQ� WDKXQ� ��������

0DJLVWHU�0DQDMHPHQ�NRQVHQWUDVL�0DQDMHPHQ�

.HXDQJDQ��8QLYHUVLWDV�%DWDQJKDUL�������� 

%HNHUMD� 6HEDJDL� 'RVHQ� 7LGDN� 7HWDS� SDGD�

8QLYHUVLWDV� $GLZDQJVD� -DPEL� 3DGD� 7DKXQ�

�����VDPSDL�VHNDUDQJ��6WDII��37��6DWULD�5LGKD�0DNPXU�7DKXQ������

VDPSDL�������:LUDXVDKD������VDPSDL������ 

 

 

$PLOLD�3DUDPLWD�6DUL��6(��0�6L��ODKLU�GL�-DPEL��

��� 0DUHW� ������ VHEDJDL� DQDN� SHUWDPD� GDUL�

HPSDW� EHUVDXGDUD�� 7LQJJDO� GL� NRWD� -DPEL��

EHUDODPDW� GL� -DODQ� .DSWHQ� $�� +DVDQ�

NHFDPDWDQ� 7HODQDLSXUD� .RWD� -DPEL�� 3HUQDK�

EHNHUMD�SDGD�37��%DQN�%1,�6\DULDK�GDQ�VDDW�LQL�

GRVHQ� SDGD� )DNXOWDV� (NRQRPL� 8QLYHUVLWDV�

%DWDQJKDUL�� 0HQDPDWNDQ� SHQGLGLNDQ� 6���

$NXQWDQVL�GL�8QLYHUVLWDV�1HJHUL�-DPEL�GDQ��6���,OPX�$NXQWDQVL�GL�

XQLYHUVLWDV�\DQJ�VDPD� 

 



�� 

 

'ZL� 3XWUL� %XGLQLQJW\DV�� 63�� 00� ODKLU� GL�

<RJ\DNDUWD��SDGD�WDQJJDO���0HL�������3HQXOLV�

PHUXSDNDQ� 'RVHQ� GL� )DNXOWDV� (NRQRPL�

8QLYHUVLWDV� %DWDQJKDUL� -DPEL� VHMDN� WDKXQ�

������ 3HQXOLV� PHQHPSXK� SHQGLGLNDQ� 6�� GL�

)DNXOWDV� 3HUWDQLDQ� 8QLYHUVLWDV� *DMDK� 0DGD�

<RJ\DNDUWD�� NHPXGLDQ� PHODQMXWNDQ�

SHQGLGLNDQ� 6�� GL� .ZLN� .LDQ� *LH� 6FKRRO� RI�

%XVLQHVV��G�K�67,(�,%,,��-DNDUWD��NRQVHQWUDVL�0DQDMHPHQ�.HXDQJDQ��

3HQXOLV� VHEHOXP� EHUNDULU� VHEDJDL� GRVHQ�� EHUNDULU� GL� LQGXVWUL�

.HXDQJDQ�� VHSHUWL� 6HNXULWDV�GDQ�%DQN�� GHQJDQ�SHQJDODPDQ� OHELK�

GDUL����WDKXQ��'DQ�VHODPD�EHUNDULU�GL�LQGVWUL�NHXDQJDQ�NKXVXVQ\D�

SDVDU�PRGDO��EHUEHNDO�EHEHUDSD� VHUWLILNDW� VHSHUWL�:DNLO�3HUDQWDUD�

3HGDJDQJ� (IHN� �:33(��� :DNLO� 0DQDMHU� ,QYHVWDVL� �:0,��� VHUWD�

VHUWLILNDW� SHQGXNXQJ� ODLQQ\D� VHSHUWL� 0DQDMHPHQ� 5LVLNR�� GDQ�

&HUWLILHG�:HDOWK�0DQDJHPHQW��&:0�� 

 

 

$OEHWULV�GLODKLUNDQ�GL�-DPEL��SDGD�WDQJJDO����

$SULO�������3HQXOLV�DGDODK�SXWUD�SHUWDPD�GDUL�

HPSDW� EHUVDXGDUD� SDVDQJDQ� GUV�HF�� ,VQDLQ�

(IIHQGL�0�6L� GDQ�1XUDLQL�� 6(��00��0HQLNDK�

GHQJDQ� 1V�� 'HYLDQD�� 6�.HS�� GDQ� GLNDUXQLDL�

6DWX�RUDQJ�DQDN��\DLWX�$OPHHUD�7KDUID�6KDILTD�

$OEHW� �$76$��� $OEHWULV� 0H\HOHVDLNDQ�

3HQGLGLNDQ� 'RNWRUDO� GL� 8QLYHUVLWDV� 1HJHUL�

-DPEL�� EHEHUDSD� MXUQDO� SHQHOLWLDQ� WHODK� GLWHUELWNDQ� � GL� MXUQDO�

QDVLRQDO�GDQ�LQWHUQDVLRQDO�WHULQGHNV�GDQ�PHPSXQ\DL�,661��$OEHWULV�

VHNDUDQJ�EHNHUMD�VHEDJDL� WHQDJD�SHQJDMDU�SDGD�)DNXOWDV�(NRQRPL�

8QLYHUVLWDV�%DWDQJKDUL�-DPEL�GDUL�WDKXQ����� V�G VHNDUDQJ� 

 

 

  



�� 
 

6DLG�$OPDXGXGL�ODKLU�GL�-DPEL�����'HVHPEHU�

������SHQXOLV��PHQJDZDOL�NDULHU�GL�SHUJXUXDQ�

WLQJJL��SDGD�%LUR�$GPLQLVWUDVL�$NDGHPLN�GDQ�

.HPDKDVLVZDDQ�GDUL�WDKXQ������������3HQXOLV�

PHQ\HOHVDLNDQ�SHQGLGLNDQ�VWUDWD���GDQ�VWUDWD�

��GL�8QLYHUVLWDV�-DPEL��SHQXOLV�EHNHUMD�VHEDJDL�

GRVHQ� WHWDS� <D\DVDQ� GL� 8QLYHUVLWDV�

%DWDQJKDUL� -DPEL� VHMDN� WDKXQ������ VDPSDL� VHNDUDQJ��SHQXOLV� MXJD�

WHODK� PHQHUELWNDQ� EXNX� ´3HQJDQWDU� %LVQLVµ� WDKXQ� ����� GDQ�

´3HQJDQWDU�0DQDMHPHQ�8PXP··�WDKXQ�������VHODLQ�LWX�SHQXOLV�MXJD�

DNWLI�PHQXOLV�MXUQDO�MXUQDO�SHQHOLWLDQ�\DQJ�WHULQGHNV�EDLN�QDVLRQDO�

GDQ�EHEHUDSD�MXUQDO�LQWHUQDVLRQDO� 

 

 

 


