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SHQ\XVXQDQ�EXNX�\DQJ�EHUMXGXO�NHXDQJDQ�V\DULDK� 
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EHUKXEXQJDQ�GHQJDQ�.HXDQJDQ� 6\DULDK� DWDXSXQ� VLDSD� VDMD� \DQJ�
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'U��)DWNKXU�5RKPDQ�$OEDQMDUL��6�(���0�(� 

8QLYHUVLWDV�0XKDPPDGL\DK�3RQRURJR 

2OHK���'U��)DWNKXU�5RKPDQ�$OEDQMDUL��6�(���0�(� 

$� 3HQGDKXOXDQ 

6LVWHP�NHXDQJDQ�V\DULDK�VXGDK�DGD�GDQ�GLWHUDSNDQ�VHMDN�

]DPDQ� QDEL� 0XKDPPDG� 6$:�� 3HUNHPEDQJDQ� NHXDQJDQ�

GLEXNWLNDQ�GHQJDQ�DGDQ\D�WXUXQ�WDQJDQ�%HOLDX�GDODP�NHJLDWDQ�

EDLW� DO�PDDO�� .HJLDWDQ� WHUVHEXW� EHUMDODQ� GHQJDQ� EDLN� GDODP�

SHQJHORODDQ� SDUD� NKDOLIDK� SHQJJDQWL� QDEL�� 0HVNL� GHPLNLDQ�

VHNWRU� NHXDQJDQ� V\DULDK� PHQJDODPL� NHPHURVRWDQ� GDODP�

SHUMDODQDQQ\D� PHQXMX� SHUNHPEDQJDQQ\D� VDDW� LWX�� 3DGD� DNKLU�

DEDG���� GHQJDQ� GLSHUNHQDONDQQ\D� VLVWHP� SHUEDQNDQ�

NRQYHQVLRQDO�ROHK�'LQDVWL�8VWPDQL�NHSDGD�GXQLD�,VODP��'DODP�

KDO� LQL� PHPLFX� NRQWURYHUVL�� VHKLQJJD� DKOL� ILNLK� PHPEHULNDQ�

NHFDPDQ�EDKZDVDQQ\D�VLVWHP�WHUVHEXW�PHUXSDNDQ�SHODQJJDUDQ�

V\DULDK�NDUHQD�WHUGDSDW�ULED��\DQJ�SDGD�DNKLUQ\D�GL�WDKXQ������

NHNKDOLIDKDQ�,VODP�PHQJDODPL�NHUXQWXKDQ� 

6LVWHP�NHXDQJDQ�,VODP�PHODUDQJ�NHUDV�ULED��3HUEXDWDQ�LQL�

MXJD� GLODUDQJ� NHUDV� ROHK� DJDPD� VDPDZL�� \DLWX�� <DKXGL� GDQ�

.ULVWHQ�� 6HODLQ� ULED�� VLVWHP� NHXDQJDQ� V\DULDK� PHODUDQJ�

SHQLSXDQ�SHQLSXDQ��SHQ\XDSDQ�GDQ�SHUGDJDQJDQ�LOHJDO�EDUDQJ�

KDUDP�� SHQLPEXQDQ� EDUDQJ�� GDQ� ODUDQJDQ�PRQRSROL�� $GDQ\D�

ODUDQJDQ� WHUVHEXW� GLNKDZDWLUNDQ� DNDQ� PHQLPEXONDQ� EDQ\DN�

NHPXGKDUDWDQ� GDODP� PDV\DUDNDW�� )DX]LDK� HW� DO�� ������� ,VODP�

PHODUDQJ�NHUDV�NHJLDWDQ�NHJLDWDQ�GL�DWDV�\DQJ�EHUWXMXDQ�XQWXN�

KLGXS�WHQWHUDP�GDQ�PHQGDSDW�NHEHUNDKDQ�$OODK�6:7� 
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$IULQD�� '��� 	� $FKLULD�� 6�� �������� 5DVLRQDOLWDV� 0XVOLP� 7HUKDGDS�

3HULODNX� ,VUDI� 'DODP� .RQVXPVL� 3HUVSHNWLI� (NRQRPL� ,VODP��

(NELV��-XUQDO�(NRQRPL�'DQ�%LVQLV����������²��� 

$QWRQLR��0��6����������%DQN�6\DULDK��'DUL�7HRUL�NH�3UDNWLN���VW�HG����

*HPD�,QVDQL�3UHVV� 

$]�=XKDLOL��:����������DO�)LTK�DO�,VODPL�ZD�$GLOODWXK��'DU�DO�ILNU�DO�

0XDVVLU� 

'DUPDZDQ��	� )DVD��0�� ,�� ��������0DQDMHPHQ�/HPEDJD�.HXDQJDQ�

6\DULDK���VW�HG����81<�3UHVV� 

)DX]LDK��1��'���7RKD��0���	�3UDKDUD��5��6����������%DQN�GDQ�/HPEDJD�

.HXDQJDQ�6\DULDK���VW�HG����/LWHUDF\�1XVDQWDUD�$EDGL� 

,O\DV�� 5�� �������� .RQVHS� 'DVDU� 'DODP� 6LVWHP� .HXDQJDQ� 6\DULDK��

$V\�6\DU·L\\DK�� -XUQDO� ,OPX� 6\DULDK�'DQ�3HUEDQNDQ� ,VODP��

���������²���� 

0XFKWDU�� (�� +��� 	� 1DMPD�� 6�� �������� $SOLNDVL� 6LVWHP� .HXDQJDQ�

6\DULDK�SDGD�3DVDU�XDQJ��-XUQDO�$V\�6\XNUL\\DK����������²��� 

6\DULSXGLQ��(��,L���	�)XUNRQ\��'��.����������3HUEHGDDQ�$QWDUD�6LVWHP�

.HXDQJDQ� ,VODP� 'DQ� .RQYHQVLRQDO�� (NVLVEDQN�� (NRQRPL�

6\DULDK� 'DQ� %LVQLV� 3HUEDQNDQ�� ������ ���²�����

KWWSV���GRL�RUJ����������HH�Y�L����� 

:DK\XQL��<���5DPODK��6DSSHDPL��5LVWL\DQD��5���:LVDQGDQL��,���+6��6���

$EGXURKLP��0XKDHPLQ�1DELU��$���$UL\DQWR��$���,QGDUWR��6��/���

+DUWDWLN��+DSVDUL��$���+XWDJDOXQJ��0��$��.��� 6HQRDML�� )���	�

1XUPXNPLQ��0����������.HXDQJDQ�6\DULDK��.RQVHS��3ULQVLS�

GDQ�,PSOHPHQWDVL��(XUHND�0HGLD�$NVDUD� 
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'U��)DWNKXU�5RKPDQ�$OEDQMDUL��6�(���0�(� 

3HQXOLV�PHUXSDNDQ�GRVHQ�OXOXVDQ�VWUDWD���GDUL�

,$,1�7XOXQJDJXQJ�GHQJDQ�-XUXVDQ�3HUEDQNDQ�

6\DULDK� SDGD� WDKXQ� ������ 3HQXOLV� NHPXGLDQ�

PHODQMXWNDQ� MHQMDQJ� 6WUDWD��� GL� NDPSXV� \DQJ�

VDPD�WDKXQ������GHQJDQ�EHDVLVZD�5HNWRU�,$,1�

7XOXQJJDXQJ�SDGD�SURGL�(NRQRPL�6\DULDK�GDQ�

OXOXV� WDKXQ� ����� SUHGLNDW� FXPODXGH�� 3HQXOLV� PHPSHUROHK� JHODU�

GRNWRUDO� SDGD� -DQXDUL� ����� GL� NDPSXV� \DQJ� VDPD� \DQJ� VXGDK�

EHUDOLK� VWDWXV�PHQMDGL�8,1� 6D\\LG�$OL� 5DKPDWXOODK� �8,1� 6$78��

7XOXQJDJXQJ� GHQJDQ� SURGL� 6WXGL� ,VODP� .RQVHQWUDVL� (NRQRPL�

6\DULDK� GHQJDQ� SUHGLNDW� FXPODXGH�3HQXOLV� PHPLOLNL� NHSDNDUDQ�

GLELGDQJ� (NRQRPL� 6\DULDK� GDQ� 3HUEDQNDQ� 6\DULDK�� 8QWXN�

PHZXMXGNDQ�NDULUQ\D��SHQXOLV�EHUSURIHVL�VHEDJDL�GRVHQ�(NRQRPL�

6\DULDK� GL� 8QLYHUVLWDV� 0XKDPPDGL\DK� 3RQRURJR�� VHUWD� PHQMDGL�

'RVHQ�/XDU�%LDVD�ELGDQJ�3HUEDQNDQ�6\DULDK�GDQ�.HXDQJDQ�6\DULDK�

GL� 8,1� 6D\\LG� $OL� 5DKPDWXOODK� 7XOXQJDJXQJ�� 3HQXOLV� DNWLI�

PHODNXNDQ� SHQHOLWLDQ� GDQ� SHQJDEGLDQ� PDV\DUDNDW� GLELGDQJ�

NHSDNDUDQQ\D� WHUVHEXW��%HEHUDSD�SHQHOLWLDQ�\DQJ� WHODK�GLODNXNDQ�

GLGDQDL�ROHK�LQWHUQDO�SHUJXUXDQ�WLQJJL��6HODLQ�LWX��SHQXOLV�MXJD�DNWLI�

PHQXOLV� MXUQDO� VHMDN� OXOXV� NXOLDK� GHQJDQ� KDUDSDQ� GDSDW�

PHPEHULNDQ�NRQWULEXVL�SRVLWLI�EDJL�EDQJVD�GDQ�QHJDUD�\DQJ�VDQJDW�

WHUFLQWD�LQL��(PDLO�3HQXOLV��IDWNKXUURKPDQDOEDQMDUL#JPDLO�FRP���� 
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$KPDG�,TEDO�)DWKRQL��6�(�6\���0�+���0�$J� 

33��6DODIL\DK�6\DIL·L\DK�6XNRUHMR�6LWXERQGR 

2OHK���$KPDG�,TEDO�)DWKRQL��6�(�6\���0�+���0�$J� 

$� 3HQGDKXOXDQ 

/HPEDJD� .HXDQJDQ� 6\DULDK�� EDLN� GDODP� EHQWXN� EDQN�

DWDXSXQ� NRSHUDVL� PHUXSDNDQ� VDODK� VDWX� EHQWXN� NHJLDWDQ�

SHUHNRQRPLDQ� GDODP� ,VODP� \DQJ� GLGDVDUNDQ� DWDV� SRVWXODW�

NHLPDQDQ� VHUWD� DMDUDQ� V\DULDW� GDODP� DNWLILWDV� HNRQRPL�� 2OHK�

NDUHQDQ\D�� DNWLILWDV� HNRQRPL� WHUVHEXW� WLGDN� EROHK� OHSDV� GDUL�

QLODL�QLODL� 8QLYHUVDO� LVODP� GDODP� ELGDQJ� HNRQRPL�� 6HKLQJJD�

GLKDUDSNDQ� GHQJDQ� DGDQ\D� NHJLDWDQ� HNRQRPL� WHUVHEXW� GDSDW�

PHQJDQJNDW�GHUDMDW�VHUWD�PDUWDEDW�PDQXVLD��7UDQVDNVL�6\DULDK�

VHEDJDL� EDJLDQ� \DQJ� WLGDN� ELVD� GLSLVDKDNDQ� GDUL� NHJLDWDQ�

/HPEDJD� NHXDQJDQ� 6\DULDK� GDODP� RSHUDVLRQDOQ\D� KDUXV�

EHUDVDVNDQ� WDUDGKL� �VDOLQJ� VXND� UHOD��� ¶DGDPXO� JKDUDU� ZDO� PDLVLU�

�WLGDN� DGD� XQVXU� VSHNXODVL� GDQ� MXGL��� ¶DGDPXU� ULED� �WLGDN� DGD�

XQVXU� ULED�� VHUWD� EHURULHQWDVL� SDGD� EDJL� KDVLO� �3URILW� DQG� ORVV�

VKDULQJ��� 

$VDV�DVDV�WUDQVDNVL�GL�DWDV�WHQWX�VDQJDW�EHUPDQJDDW�EDJL�

NHEHUODQJVXQJDQ� SHUHNRQRPLDQ� ,VODP�� 0HQJLQJDW� EDKZD�

PDQXVLD�� VHEDJDL� SHODNX� HNRQRPL��PHUXSDNDQ�PDNKOXN� VRVLDO�

�]RRQ�SROLWLFDO��\DQJ�VDOLQJ�PHPEXWXKNDQ�DQWDU�VDWX�GHQJDQ�ODLQ�

GDODP� PHPHQXKL� NHEXWXKDQ� KDMDWQ\D�� 'HQJDQ� DGDQ\D�

KXEXQJDQ� VDWX� VDPD� ODLQ�� PDND� GLEXWXKDNQ� VDWX� NHWHQWXDQ�

KXNXP�\DQJ�GDSDW�PHQJDWXU�DQWDU�NHGXDQ\D�JXQD�WHUFDSDLQ\D�

NHPDVODKDWDQ�EHUVDPD��0HODOXL�DWXUDQ�WHUVHEXW�LWXODK�NHPXGLDQ�

PDQXVLD� DNDQ� GDSDW� PHPLQLPDOLVLU� NHNDFDXDQ� GDQ� NHWLGDN�
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$EX� %DNDU�� 7DTL\XGGLQ�� ������ .LID\DWXO� $NK\DU� IL� +DOOL� *KD\DWXO�

,NKWLVKRU��'DPDVFXV��'DU�DO�.KRLU��� 

$KPDG�� ������ 0XVQDG� $KPDG� ELQ� +DQEDO�� 7XUNL�� 0XDVVDVDK� DO�

5LVDODK�� 

$O�%XNKDUL��������6KDKLK�%XNKDUL��0HVLU��'DU�7KDXTRK�DO�1DMDK� 

$O�*KD]L��$EXO�4DVLP��������)DWK�$O�4DULE�DO�0XMLE��/LEDQRQ��'DU�

,EQ�+D]P� 

$W�7XUPXG]L��6XQDQ�7XUPXG]L��%HLUXW��'DU�DO�*KRUE�DO�,VODPL�� 

$]�=XKDLOL�� :DKEDK�� ������ $O�)LTK� DO�,VODPL� ZD� $GLOODWXKX��

'DPDVFXV��'DU�DO�)LNU�� 

'DXG��$EX��6XQDQ�$EX�'DXG��%HLUXW��PDNWDEDK�VKDULDK�� 

0XVOLP��6KDKLK�0XVOLP��%HLUXW��'DU�,K\D·�7XUDVW�DO�$UDEL��� 

1DZDZL��0XKDPPDG��������7DIVLU�0DUDK�/DELG��%HLUXW��'DU�DO�.XWXE�

DO�,OPLDK� 

6\DIH·L��5DFKPDW��������)LTLK�0XDPDO��%DQGXQJ��3XVWDND�6HWLD� 

6DELT��6D\\LG��������)LTK�DO�6XQQDK��/LEDQRQ��'DU�DO�.XWXE�DO�,VODPL�� 

6\DWKR��$EX�%DNDU�������� ,·DQDWX�DO�7KROLELQ� ¶DOD�KDOOL� DOIDG]L� IDWK�DO�

0XLQ��/LEDQRQ��'DU�DO�.XWXE�DO�,VODPL�� 
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$KPDG�,TEDO�)DWKRQL��6�(�6\���0�+���0�$J� 

3HQXOLV� ODKLU� GL� -HPEHU�� ��� 1RYHPEHU� ������

3HQXOLV� PHUXSDNDQ� 'RVHQ� 7HWDS� SDGD�

3URJUDP� 6WXGL� 0DQDMHPHQ� %LVQLV� 6\DULDK�

)DNXOWDV� 6\DULDK� GDQ� (NRQRPL� ,VODP� 81,%�

6LWXERQGR��0HQ\HOHVDLNDQ�3HQGLGLNDQ� 6��� 6��

SDGD�.RQVHQWUDVL�+XNXP�(NRQRPL�6\DULDK�GL�

$OPDPDWHU�\DQJ�VDPD��3HQXOLV�VDDW�LQL�VHGDQJ�PHQHNXQL�EHEHUDSD�

-DEDWDQ�� GLDQWDUDQ\D� 3HQJXUXV� /3.� (%,6� 3XVDW�� 3HQJXUXV� GL�

/HPEDJD� 6WXGL� /DQMXW� GDQ� .HUMDVDPD� 33�� 6DODIL\DK� 6\DIL·L\DK�

6XNRUHMR��.DXU��.XULNXOXP�OHPEDJD�7DKILG]�0D·KDGXO�4XUDQ��6WDII�

3HQJDMDU� 0DGUDVDK� 8QJJXODQ� GL� /LQJNXQJDQ� 33�� 6DODIL\DK�

6\DIL·L\DK� 6XNRUHMR� 6LWXERQGR�� .DU\D� \DQJ� VXGDK� GLWHUELWNDQ�

GLDQWDUDQ\D�� )LNK� 3URJUHVLI�� $O�0X\DVVDU� �0HWRGH� &HSDW� EHODMDU�

*UDPDWLNDO�$UDE���GDQ�EHUEDJDL�-XUQDO�ODLQ�� 
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,PUR·DWXQ�6KRLPDK��0�3G���0�$NXQ� 

8QLYHUVLWDV�,EUDKLP\ 

2OHK���,PURDWXQ�6KRLPDK��0�3G���0�$NXQ� 

$� 3HQGDKXOXDQ 

3URVHV� DNXQWDQVL� GLPXODL� GDUL� DQDOLVLV� WUDQVDNVL�� MXUQDO�

XPXP� VDPSDL� WDKDS� � SHQ\XVXQDQ� QHUDFD� VDOGR� VHWHODK� MXUQDO�

SHQXWXS�� SURVHV� DNXQWDQVL� LQL� GLQDPDNDQ� VLNOXV� DNXQWDQVL�

�DFFRXQWLQJ� F\FOH�� �&DUO� 6� :DUUHQ� HW� DO��� ������� 2XWSXW� \DQJ�

GLKDUDSNDQ� GDUL� VLNOXV� DNXQWDQVL� DGDODK� ODSRUDQ� NHXDQJDQ��

NDUHQD�NLQHUMD�NHXDQJDQ�WLDS�HQWLWDV�ELVD�GLOLKDW�PHODOXL�ODSRUDQ�

NHXDQJDQ�NDUHQD�ODSRUDQ�NHXDQJDQ�PHPEHULNDQ�LQIRUPDVL�\DQJ�

GLEXWXKNDQ� GDQ� PHQFHUPLQNDQ� DNWLYLWDV� ELVQLV�� /DSRUDQ�

NHXDQJDQ�PHUXSDNDQ�PHGLD�XQWXN�PHODNXNDQ�DQDOLVLV�WHUKDGDS�

NRQGLVL�VHWLDS�HQWLWDV��MHQLV�MHQLV�ODSRUDQ�NHXDQJDQ�GLDQWDUDQ\D�

DGDODK� QHUDFD?� ODSRUDQ� SRVLVL� NHXDQJDQ�� ODSRUDQ� ODED� UXJL��

ODSRUDQ� SHUXEDKDQ� PRGDO�� ODSRUDQ� DUXV� NDV� GVW�� 7XMXDQ� GDUL�

ODSRUDQ�NHXDQJDQ�VHWLDS�HQWLWDV�EDLN�LWX�NRQYHQVLRQDO�DWDXSXQ�

HQWLWDV� V\DULDK� DGDODK� PHPEHUL� LQIRUPDVL� WHUNDLW� NLQHUMD� GDQ�

DUXV� NDV� \DQJ� GLEXWXKNDQ� ROHK� SHPDQJNX� NHSHQWLQJDQ� \DQJ�

PHQJJXQDNDQ� ODSRUDQ�NHXDQJDQ�XQWXN�PHQJDPELO�NHSXWXVDQ�

GDQ� VHEDJDL� EHQWXN� WDQJJXQJ� MDZDE� PDQDMHPHQ� �3DVUL]DO� 	�

)DKPL�������� 

0HQXUXW� :LURVR� ������� WXMXDQ� ODLQQ\D� GDUL� ODSRUDQ�

NHXDQJDQ�V\DULDK�DGDODK�PHQ\DMLNDQ�LQIRUPDVL�SDGD�SHQJJXQD�

NHSHQWLQJDQ� WHUNDLW�� ��� NHSDWXKDQ� WHUKDGDS�SULQVLS� V\DULDK�� ���

,QIRUPDVL�VHWLDS�DNXQ�����6HEDJDL�EHQWXN�HYDOXDVL��GDODP�UDQJND�

PHPHQXKL�WDQJJXQJ�MDZDE�WHUKDGDS�DPDQDK�LQYHVWDVL��LQYHVWDVL�

/$325$1�
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+HUPLWD��GNN��� ��������'DVDU�GDVDU�$NXQWDQVL� 6\DULDK��3UREROLQJJR��

(XUHND�0HGLD�$NVDUD� 

�3DVUL]DO�� +��� 	� 5DKPL�� )�� �������� 3HQ\XVXQDQ� GDQ� 3HQ\DMLDQ�

/DSRUDQ�.HXDQJDQ�GL�/HPEDJD�.HXDQJDQ�6\DULDK��$O�EDQN��

-RXUQDO�RI�,VODPLF�%DQNLQJ�DQG�)LQDQFH���������������� 

,NDWDQ� $NXQWDQ� ,QGRQHVLD� �,$,��� 6WDQGDU� $NXQWDQVL� 6\DULDK���

KWWSV���ZHE�LDLJOREDO�RU�LG�6$.�

,$,�7HQWDQJ���6$.���6\DULDK�JVF�WDE � 

6XEUDPDQ\DP�� .�5�� �������� $QDOLVLV� /DSRUDQ� .HXDQJDQ� �)LQDQFLDO�

6WDWHPHQW�$QDO\VLV���(GLVL�����%XNX����-DNDUWD��6DOHPED�(PSDW� 

:DUUHQ�� &DUO� 6�� GNN��� �������� 3HQJDQWDU� $NXQWDQVL� ��� $GDSWDVL�

,QGRQHVLD�(GLVL����-DNDUWD��6DOHPED�(PSDW� 

:LURVR�� �������� /DSRUDQ� .HXDQJDQ� 6\DULDK�� 6XUDED\D�� 3HODWLKDQ�

$NXQWDQVL�7UDQVDNVL�6\DULDK��,NDWDQ�$NXQWDQ�,QGRQHVLD� 
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,PUR·DWXQ�6KRLPDK��0�3G���0�$NXQ� 

3HQXOLV�EHUDVDO�GDUL�NRWD�6LWXERQGR��ODKLU�SDGD�

WDQJJDO� ��� 3HEUXDUL� ������ 3HQXOLV�

PHQ\HOHVDLNDQ�SHQGLGLNDQ�6���3URJUDP�6WXGL�

3HQGLGLNDQ� $JDPD� ,VODP� )DNXOWDV� 7DUEL\DK�

,QVWLWXW� $JDPD� ,VODP� ,EUDKLP\� GDQ� EHUKDVLO�

OXOXV� GL� 7DKXQ� ������ .HPXGLDQ� SHQXOLV�

PHODMXWNDQ� 6��� 3URJUDP� 6WXGL� 3HQGLGLNDQ�

$JDPD� ,VODP� SURJUDP� 3DVFDVDUMDQD� 8QLYHUVLWDV� ,EUDKLP\�

6LWXERQGR��GDQ�EHUKDVLO� OXOXV�SDGD�WDKXQ�������3HQXOLV�NHPXGLDQ�

PHQGDSDW� NHVHPSDWDQ� PHQHPSXK� NHPEDOL� 6��� 3URJUDP� VWXGL�

$NXQWDQVL�GL�3URJUDP�3DVFDVDUMDQD�8QLYHUVLWDV�-HPEHU�GDQ�EHUKDVLO�

OXOXV� SDGD� 7DKXQ� ������ � 3HQXOLV� PHPLOLNL� NHDKOLDQ� GL� ELGDQJ�

DNXQWDQVL�VHVXDL�GHQJDQ�MXUXVDQQ\D��GDQ�XQWXN�PHZXMXGNDQ�NDULU�

VHEDJDL� GRVHQ� SURIHVLRQDO�� SHQXOLVSXQ� DNWLI� VHEDJDL� SHQHOLWL� GL�

ELGDQJ� NHSDNDUDQQ\D� WHUVHEXW�� 6DDW� LQL� SHQXOLV� PHQMDGL� 'RVHQ�

7HWDS� 3URJUDP� 6WXGL� $NXQWDQVL� 6\DULDK� )DNXOWDV� 6\DULDK� GDQ�

(NRQRPL� ,VODP� 8QLYHUVLWDV� ,EUDKLP\� GL� .RWD� 6LWXERQGR� ������

VHNDUDQJ���(PDLO�SHQXOLV��LPURDWXQVKRLPDK��#JPDLO�FRP�� 

 

 

  



�� 

 

%$%�
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6UL�0XO\DQL��6(,���0�6L� 

8QLYHUVLWDV�0XULD�.XGXV 

2OHK���6UL�0XO\DQL��6(,���0�6L� 

$� 3HQGDKXOXDQ 

'DODP�GXQLD�NHXDQJDQ��ZDNWX�GLDNXL�VHEDJDL�DVHW�\DQJ�

EHUKDUJD��.RQVHS�7LPH�9DOXH�RI�0RQH\�GDQ�(FRQRPLF�9DOXH�RI�7LPH�

DGDODK�GXD�SULQVLS� \DQJ�PHQJHNVSORUDVL� QLODL� LQWULQVLN�ZDNWX�

GDUL�SHUVSHNWLI�\DQJ�EHUEHGD��QDPXQ�VDPD�SHQWLQJQ\D��'DODP�

NRQWHNV� NHXDQJDQ� V\DULDK�� NHGXD� NRQVHS� LQL� WLGDN� KDQ\D�

PHQJKDGLUNDQ�ODQGDVDQ�WHRULWLV�XQWXN�SHQJDPELODQ�NHSXWXVDQ�

HNRQRPL� GDQ� LQYHVWDVL�� WHWDSL� MXJD� PHQFHUPLQNDQ� SULQVLS�

SULQVLS� HWLV� \DQJ� PHQGDODP� \DQJ� GLMXQMXQJ� ROHK� ,VODP��

3HQJDQWDU�LQL�EHUWXMXDQ�XQWXN�PHQ\HGLDNDQ�SHPDKDPDQ�GDVDU�

WHQWDQJ� NHGXD� NRQVHS� WHUVHEXW�� VDPELO� PHQ\RURWL� SHUEHGDDQ�

GDQ�NHVHVXDLDQQ\D�GHQJDQ�SULQVLS�V\DULDK��7LPH�9DOXH�RI�0RQH\�

PHUXSDNDQ�SULQVLS�NHXDQJDQ�NRQYHQVLRQDO�\DQJ�EHUDQJNDW�GDUL�

SHPDKDPDQ�EDKZD�VHMXPODK�XDQJ�\DQJ�GLPLOLNL�KDUL� LQL� OHELK�

EHUKDUJD� GDULSDGD� MXPODK� \DQJ� VDPD� GL� PDVD� GHSDQ� DNLEDW�

SRWHQVLQ\D�XQWXN�PHQJKDVLONDQ�SHQGDSDWDQ�PHODOXL� LQYHVWDVL��

3ULQVLS�LQL�PHQJDMDUNDQ�SHQWLQJQ\D�ZDNWX�GDODP�PHQLODL�XDQJ��

PHQHNDQNDQ�EDKZD�QLODL�XDQJ�DGDODK�IXQJVL�ZDNWX��7LPH�YDOXH�

RI� PRQH\� DGDODK� NRQVHS� \DQJ� PHPXQJNLQNDQ� LQYHVWRU� XQWXN�

PHQJKLWXQJ�QLODL�PDVD�GHSDQ�GDUL� LQYHVWDVL� VDDW� LQL� DWDX�QLODL�

VDDW� LQL� GDUL� SHQJHPEDOLDQ� PDVD� GHSDQ� \DQJ� GLKDUDSNDQ��

GHQJDQ� PHPSHUKLWXQJNDQ� WLQJNDW� SHQJHPEDOLDQ� \DQJ�

GLKDUDSNDQ� 

(&2120,&�9$/8(�

2)�7,0(�96�7,0(�
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)DMDU��$��'�� ��������.DMLDQ�3HUEHGDDQ�7LPH�9DOXH�RI�0RQH\�$WDX�

(FRQRPLF� 9DOXH� RI� 7LPH� 'DODP� 3HUVSHNWLI� 6\DULDK�� -XUQDO�

,OPLDK� (NRQRPL� ,VODP�� ������� ����²������

KWWSV���GRL�RUJ����������MLHL�Y�L������ 

/DVKHU�� :�� 5�� �������� )LQDQFLDO� 0DQDJHPHQW�� D� 3UDFWLFDO� $SSURDFK��

86$��7KRPVRQ�6RXWK���:HVWUHQ� 

0DJKILURK�� 5�� 8�� �������� .RQVHS� 1LODL� :DNWX� GDUL� 8DQJ� GDODP�

6XGXW� 3DQGDQJ� (NRQRPL� ,VODP�� (O�4LVWß�� -RXUQDO� RI� ,VODPLF�

(FRQRPLFV� DQG� %XVLQHVV� �-,(%��� ������ ���²�����

KWWSV���GRL�RUJ����������HOTLVW����������������� 

0XGD��,���	�+DVLEXDQ��$��1����������3XEOLF�'LVFRYHU\�RI�WKH�&RQFHSW�

RI� 7LPH� 9DOXH� RI� 0RQH\� ZLWK� (FRQRPLF� 9DOXH� RI� 7LPH��

(PHUDOG� 5HDFK� 3URFHHGLQJV� 6HULHV�� ���²�����

KWWSV���GRL�RUJ�������������������������������� 

0XKDPPDG�� �������� 'DVDU�'DVDU� .HXDQJDQ� ,VODP�� <RJ\DNDUWD��

(NRQRVLD� 

<XOLRQR�� �������� 7LPH� 9DOXH� RI� 0RQH\� 'DODP� (O� -L]\D�� -XUQDO�

(NRQRPL�,VODP�����������²���� 
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0DUZLQL��6�+�,���0�$���0�6L� 

8QLYHUVLWDV�'LSRQHJRUR 

2OHK���0DUZLQL��6�+�,���0�$���0�6L� 

$� 3HQGDKXOXDQ 

0RGDO� NHXDQJDQ� V\DULDK� PHPSXQ\DL� SRWHQVL� GDODP�

PHQJHPEDQJNDQ� GDQ� PHQGRURQJ� SHQJXVDKD� PXVOLP�

PHPDQIDDWNDQ� SHOXDQJ� GHQJDQ� PHQJJXQDNDQ� SHPELD\DDQ�

EHUSULQVLS�V\DULDK��6LVWHP�SHPELD\DDQ�\DQJ�PHPLOLN�LPSOLNDVL�

WHUKDGDS� KXNXP� DJDPD� PHQMDGL� VDODK� VDWX� SHUWLPEDQJDQ�

SHQJXVDKD�PXVOLP� GDODP�PHQJJXQDNDQ� SHPELD\DDQ�PHODOXL�

PRGDO� NHXDQJDQ� V\DULDK�� 0HQXUXW� 3DQJDQGDUDQ� �������

SHUVHGLDDQ�PRGDO�GDQ�SHQJHORODDQ�PRGDO�SDGD�XVDKD�SHUWDQLDQ�

ELDVDQ\D�WHUEDWDV�GDQ�MXJD�WHUJRORQJ�OHELK�UXPLW�GLEDQGLQJNDQ�

GHQJDQ� SHQJHORODDQ� PRGDO� SDGD� VHNWRU� ODLQ� NDUHQD� VLIDW�VLIDW�

GDUL� SURVHV� SURGXNVL� \DQJ� GLQLODL� OHELK� EHULVLNR�� +DO� LQL�

EHUEDQGLQJ� WHUEDOLN� GHQJDQ� VWUDWHJL� SHQ\DOXUDQ� NUHGLW�

SHUEDQNDQ� \DQJ� FHQGHUXQJ� EHUVLIDW� ULJLG� GDQ� GLDUDKNDQ� SDGD�

NUHGLW�EHULVLNR�UHQGDK��+DVWXWL�	�6XSLDGL��������$VKDUL��������� 

0RGDO� NHXDQJDQ� PHPLOLNL� SHUDQ� \DQJ� VDQJDW� SHQWLQJ�

GDODP� PHQGRURQJ� NHPDMXDQ� XVDKD� NHFLO�� PHQHQJDK� GDQ�

NRSHUDVL��'DODP�ODSRUDQ�2WRULWDV� -DVD�.HXDQJDQ����'HVHPEHU�

������ WHUGDSDW� ��� NDQWRU� SXVDW�� ������ NDQWRU� FDEDQJ� VHUWD� ��

3HUXVDKDDQ� VHODLQ� NDQWRU� FDEDQJ�� 6HPHQWDUD� LWX�� WRWDO� DVVHW�

PRGDO�NHXDQJDQ�WDKXQ������PHQFDSDL������WULOLXQ��WXPEXK�GDUL�

WDKXQ� ����� \DQJ� KDQ\D� ����� WULULXQ�� 1DPXQ�� MLND� GLOLKDW� GDUL�

SDQJVD� SDVDU� PRGDO� NHXDQJDQ� PDVLK� WHUJHORQJ� NHFLO� GDUL�

LQGXVWUL�MDVD�NHXDQJDQ�ODLQQ\D��6HODLQ�LWX��SHUDWXUDQ�SHUEDQNDQ�

02'$/�%(5%$6,6�

.(8$1*$1�
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$GKD�� $�� $��� 	� $QGLQ\�� 3�� �������� 3HQJDUXK� 7HQDJD� .HUMD� GDQ�

,QYHVWDVL� GL� 6HNWRU� 3HUWDQLDQ� WHUKDGDS� 3HUWXPEXKDQ�

HNRQRPL� VHNWRU� SHUWDQLDQ� GL� LQGRQHVLD�� -XUQDO� 6DPXGUD�

(NRQRPLND�������������� 

%DVUL��+���	�3XWUD��$����������3HQJDUXK�3'5%�VHNWRU�SHUWDQLDQ�XSDK�

PLQLPXP�SURYLQVL�WHUKDGDS�SHQ\HUDSDQ�WHQDJD�NHUMD�VHNWRU�

SHUWDQLDQ��-RXUQDO�'HYHORSPHQW�������������� 

'LDQ� 2FWDYLDQL�� :�� -��� ������ $QDOLVLV� 3HQJDUXK� 6HNWRU� 3HUWDQLDQ�

WHUKDGDS�3HQ\HUDSDQ�7HQDJD�.HUMD�GL� -DZD�7HQJDK��7DKXQ�

������������ -XUQDO� 3DUDGLJPD� 0XOWLGLVLSOLQHU� �-30��� %DQG�

9ROXPH���1RPRU���� 

)DGLOODK� 5DPDGKDQL� 6LUHJDU�� )�� $�� 3�� 5�� 6�� 3�� 1��+��� ������ 3HUDQ�

3HPELD\DDQ� 0RGDO� .HXDQJDQ� 6\DULDK� 7HUKDGDS� 80.0��

-XUQDO�,OPX�.RPSXWHU��(NRQRPL�GDQ�0DQDMHPHQ��-,.(0���9RO����

1R����(�,661��������������SS������������ 

,ULDQWR��,���.LVQDZDWL��%���,VWLDUWR��,���	�=XONDUQDHQ��=����������.DMLDQ�

(NVSRU� ,PSRU� GDQ� 9DULDEHO� 0DNUR� (NRQRPL� WHUKDGDS�

3HUJHUDNDQ� +DUJD� 6DKDP� 3HUWDQLDQ��6WXGL� GL� %XUVD� (IHN�

,QGRQHVLD�7DKXQ�������������9DOLG��-XUQDO�,OPLDK�������������

���� 

0DUGLDQD��0���	�7DPSXERORQ��'����������.HELMDNDQ�NODVWHU�LQGXVWUL�

VHEDJDL� VWUDWHJL� SHPEDQJXQDQ� HNRQRPL� ZLOD\DK�� -XUQDO�

.HELMDNDQ�3XEOLN��������������� 

3UDWDPD��,��*��6���	�,GDZDWL��,��$��$����������3HQJDUXK�UDVLR�NHXDQJDQ�

WHUKDGDS�UHWXUQ�VDKDP�SDGD�SHUXVDKDDQ�SHUWDQLDQ�GL�EXUVD�

HIHN� LQGRQHVLD�� :,&$.6$1$�� -XUQDO� /LQJNXQJDQ� 'DQ�

3HPEDQJXQDQ�������������� 

5DQJNXW\��'��0���	�=XOPL��$����������3HUEDQGLQJDQ�0RGDO�9HQWXUD�

.RQYHQVLRQDO� GDQ� 6\DULDK�� 6WXGL� /LWHUDWXU� 0RGHO�

3HPELD\DDQ�6WDUWXS�GDQ�80.0�GL�3URYLQVL�6XPDWHUD�%DUDW��



�� 

 

(NRQRPL��.HXDQJDQ��,QYHVWDVL�'DQ�6\DULDK��(.8,7$6���������

������ 

6\DLIXOODK� 6DIUL�� $�� %�� $�� 1��� ������ 3HQJDUXK� LQYHVWDVL� VHNWRU�

SHUWDQLDQ� GDQ� WHQDJD� NHUMD� WHUKDGDS� SURGXN� GRPHVWLN�

UHJLRQDO�EUXWR��SGUE��GL�NDEXSDWHQ�NXWDL�NDUWDQHJDUD�SHULRGH�

����������� -XUQDO� ,OPX� (NRQRPL� 0XODZDUPDQ�� ,VVXH� H�,661��

���������� 

:LQG\� 'ZL� =KHOVD� )LWKUL�� 6�� $��� ������ .DMLDQ� 3UREOHPDWLND�

3HUNHPEDQJDQ� 3HUXVDKDDQ� 0RGDO� .HXDQJDQ� 6\DULDK� GL�

,QGRQHVLD��-XUQDO�,OPLDK�(NRQRPL�,VODP��,VVXH�,661�������������

(�,661����������� 

 

 

 

 

 

 

 

 

 

 

 

 

  



�� 

 

7(17$1*�3(18/,6 

 

0DUZLQL��6�+�,���0�$���0�6L� 

1DPD� 3HQXOLV�� ODKLU� GL� 6XPHQHS� ���

1RSHPEHU�������3HQXOLV� DGDODK�GRVHQ� WHWDS�

SDGD�3URJUDP�6WXGL�(NRQRPL�,VODP�)DNXOWDV�

(NRQRPLND� GDQ� %LVQLV� 8QLYHUVLWDV�

'LSRQHJRUR��0HQ\HOHVDLNDQ�SHQGLGLNDQ�6��GL�

)DNXOWDV� 6\DULDK� 8,1� 6XQDQ� .DOLMDJD�

<RJ\DNDUWD� ����������� 6�� (NRQRPL� ,VODP�

6HNRODK�3DVFDVDUMDQD�8*0������������GDQ�6��MXJD�GL�3DVFDVDUMDQD�

8,1� 6XQDQ� .DOLMDJD� ELGDQJ� +XNXP� %LVQLV� 6\DULDK� �����������

3HQXOLV� PHQHNXQL� NDMLDQ� GDODP� ELGDQJ� NHLOPXDQ� (NRQRPL� GDQ�

.HXDQJDQ� 6\DULDK�� 'L� ELGDQJ� RUJDQLVDVL� VDDW� LQL� 3HQXOLV� VHEDJDL�

3HPELQD�.HORPSRN�6WXGL�(NRQRPL�,VODP��.6(,��)(%�8QGLS������

6HNDUDQJ�� 6HNUHWUDULV� 3URJUDP� 6WXGL� (NRQRPL� ,VODP� )(%�81',3�

�����6HNDUDQJ��6HNUHWDULV� ,$(,�'3:�-DZD�7HQJDK������6HNDUDQJ��

(PDLO�� PDUZLQL#OLYH�XQGLS�DF�LG� DWDX�

PDUZLQL#OHFWXUHU�XQGLS�DF�LG�� %LVD� GLNRQWDN� GL� QR� +3��

���������������� 
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$QQLVD�5DKPD�)HEUL\DQWL��6�(,���0�6(,�� 

8QLYHUVLWDV�$LUODQJJD 

2OHK���$QQLVD�5DKPD�)HEUL\DQWL��6�(,���0�6(,� 

$� 3HQGDKXOXDQ 

,VODP�VHEDJDL�SHWXQMXN�NHKLGXSDQ��:D\�RI�/LIH��PHQJDWXU�

VHOXUXK� DNWLYLWDV� PDQXVLD�� 'HQJDQ� DGDQ\D� SHWXQMXN� WHUVHEXW��

PDQXVLD�WLGDN�GLELDUNDQ�EHUMDODQ�VHQGLUL�WDQSD�DUDK�PHODLQNDQ�

GHQJDQ� ELPELQJDQ�GDQ�SHGRPDQ� \DQJ� KDUXV� GLLNXWL� VHKLQJJD�

DNDQ� WHUFLSWD� NHEHUNDKDQ� GDQ� NHVHMDKWHUDDQ� EDLN� GL� GXQLD�

PDXSXQ� GL� DNKLUDW�� $SDELOD� GLWDULN� JDULV� EHVDU�� GXD� DVSHN�

SHQWLQJ�\DQJ�GLDWXU�GDODP�,VODP�DGDODK�,EDGDK�GDQ�0XDPDODK�

\DQJ�GLODNXNDQ�ROHK�PDQXVLD��,EDGDK�EHULVL�KXEXQJDQ�PDQXVLD�

GHQJDQ� $OODK� 6:7�� VHGDQJNDQ� 0XDPDODK� EHULVL� KXEXQJDQ�

PDQXVLD�GHQJDQ�VHVDPD�PDQXVLD�PDXSXQ�OLQJNXQJDQ�� 

6DODK�VDWX�EDJLDQ�GDUL�0XDPDODK�DGDODK� ,QYHVWDVL�� ,OPX�

HNRQRPL� NRQYHQVLRQDO� PHQJDUWLNDQ� ,QYHVWDVL� VHEDJDL� VDUDQD�

PHQGDSDWNDQ� NHXQWXQJDQ� GHQJDQ� PHPSHUJXQDNDQ� DVHW�

�EDUDQJ� DWDX� XDQJ�� \DQJ� GLPLOLNL� �&KDLU�� ������� 'DUL� DGDQ\D�

PRWLYDVL�XQWXN�PHQGDSDUNDQ�NHXQWXQJDQ� WHUVHEXW��PDND�ELVD�

VDMD� PDQXVLD� DNDQ� PHQJJXQDNDQ� FDUD� DSDSXQ� DVDONDQ� WHWDS�

PHQGDSDW� NHXQWXQJDQ�� VDODK� VDWXQ\D� DGDODK� GHQJDQ�

EHULQYHVWDVL� VHFDUD� ULEDZL�� PD\VLU�� GDQ� JKDUDU� \DQJ� WHJDV�

GLODUDQJ�GDODP�,VODP��$SDELOD�NHPEDOL�SDGD�NDLGDK�)LTK�SDGD�

GDVDUQ\D�VHJDOD�EHQWXN�PXDPDODK�EROHK�GLODNXNDQ�NHFXDOL�DGD�

ODUDQJDQQ\D��+DO�LQL�PHQXQMXNNDQ�EDKZD�DGD�EDWDVDQ�EDWDVDQ�

ODUDQJDQ� GDODP� DNWLYLWDV� LQYHVWDVL�� .HPXGLDQ� WHQWX� DNDQ�

PHQHQWXNDQ� EDJDLPDQD� PDQXVLD� GDODP� PHPDQDMHPHQ�

0$1$-(0(1�

,19(67$6,�
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$GLQXJUDKD�� +�+�� �������� ´3HQHUDSDQ� .DLGDK� DO�*KXQP� EL� DO�

*KXUP� GDODP� 3HPELD\DDQ� 0XVKSUDNDK� SDGD� 3HUEDQNDQ�

6\DULDK�µ��(FRQRPLFD�� -XUQDO�(NRQRPL� ,VODP��9RO�� ��1R�� ���SS��

��²���� 

$]L]��$����������0DQDMHPHQ�,QYHVWDVL�6\DULDK��$OIDEHWD��%DQGXQJ� 

&KDLU�� :�� �������� ´0DQDMHPHQ� ,QYHVWDVL� 'L� %DQN� 6\DUL·$Kµ��

,47,6+$',$��-XUQDO�(NRQRPL�	�3HUEDQNDQ�6\DULDK��9RO����1R��

���S������ 

)DGLOOD��)����������´3DVDU�0RGDO�6\DULDK�GDQ�.RQYHQVLRQDOµ��,VODPLF�

%DQNLQJ��9RO����1R�����SS����²��� 

)LNULDZDQ�� 6�� �������� ´,QYHVWDVL� GDODP� 3HUVSHNWLI� 0DTDVKLG� $O�

6\DULDKµ��$O�0XVWDVKID��-XUQDO�3HQHOLWLDQ�+XNXP�(NRQRPL�,VODP��

9RO����1R�����SS����²��� 

,QD\DK��,�1����������´3ULQVLS�3ULQVLS�(NRQRPL�,VODP�GDODP�,QYHVWDVL�

6\DULDKµ��-XUQDO�,OPX�$NXQWDQVL�'DQ�%LVQLV�6\DULDK��9RO����1R��

���SS����²���� 

,VPDZDWL�� ,�� �������� ´3DVDU� 8DQJ� GDODP� 3HUVSHNWLI� ,VODPµ�� -XUQDO�

0LQGV��0DQDMHPHQ�,GH�'DQ�,QVSLUDVL��9RO����1R���� 

-DPLO��3�&���<XO\DQWL��6��DQG�$QGULDQL��1����������´/LWHUDVL�.HXDQJDQ�

GDQ�.HSXWXVDQ� ,QYHVWDVL� 3DGD� 3URGXN�.HXDQJDQ� 6\DULDKµ��

-XUQDO�7DEDUUX·ß��,VODPLF�%DQNLQJ�DQG�)LQDQFH��9RO����1R�����SS��

���²���� 

0DNNXODX�� $�5�� DQG� <XDQD�� ,�� �������� ´3HQHUDSDQ� $QDOLVD�

)XQGDPHQWDO�GDQ�7HFKQLFDO�$QDO\VLV�6HEDJDL�8SD\D�'DODP�

0HQLQJNDWNDQ� .HLQJLQDQ� ,QYHVWDVL� 0DKDVLVZD� GL� 3DVDU�

0RGDO�6\DULDKµ��<80(��-RXUQDO�RI�0DQDJHPHQW��9RO����1R�����

SS�����²���� 

0DQV\XU�� $�5�� �������� ´'DPSDN� &29,'���� 7HUKDGDS� 'LQDPLND�

3HPEHODMDUDQ�'L� ,QGRQHVLDµ��(GXFDWLRQ� DQG�/HDUQLQJ� -RXUQDO��

9RO��9RO�����1R��SS�����²���� 



�� 

 

0RK�� $VUD�� �������� ´6DKDP� GDODP� 3HUVSHNWLI� (NRQRPL� 6\DUL·DKµ��

,VWLGODO��-XUQDO�(NRQRPL�'DQ�+XNXP�,VODP��9RO����1R�����SS����²

��� 

0XVWDID��:�,�:�� DQG� 6XNUL�� 6�� �������� ´7KHRU\� RI� *KDUDU� DQG� LWV�

LQWHUSUHWDWLRQ�RI�5LVN�DQG�8QFHUWDLQW\�IURP�WKH�SHUVSHFWLYHV�

RI� $XWKHQWLF� +DGLWK� DQG� WKH� +RO\� 4XUDQ×�� 5HYLHZ� RI�

/LWHUDWXUHV�µ��,QWHUQDWLRQDO�-RXUQDO�RI�(FRQRPLF�3HVSHFWLYHV��9RO��

���1R�����SS���²��� 

3DUGLDQV\DK��(����������´,QYHVWDVL�GDODP�3HUVSHNWLI�(NRQRPL�,VODP��

3HQGHNDWDQ�7HRULWLV�GDQ�(PSLULVµ��(FRQRPLFD��-XUQDO�(NRQRPL�

,VODP��9RO����1R�����SS�����²���� 

5DKPDZDWL��1����������0DQDJHPHQ�,QYHVWDVL�6\DULDK��,$,1�0DWDUDP��

0DWDUDP� 

5RGRQL��$�� DQG�)DWKRQL��0�$�� ��������0DQDMHPHQ� ,QYHVWDVL� 6\DULDK��

6DOHPED�'LQL\DK��-DNDUWD� 

5RKPDQ�� 0�0�� �������� ´7LQMDXDQ� 8PXP� 7HQWDQJ� ,QYHVWDVL�

6\DULDKµ��$O�0L]DQ��9RO����1R�����SS����²��� 

6DGDI�� 5�� DQG� $QGOHHE�� 6�� �������� ´,VODPLF� &DSLWDO� $VVHW� 3ULFLQJ�

0RGHO��,&$30�µ��-RXUQDO�RI�,VODPLF�%DQNLQJ�DQG�)LQDQFH��9RO����

1R�����SS�����²���� 

6DSXWUL��<�'���$QJJUDHQL��(��DQG�0DGQDVLU����������´3HUDQ�.XDOLWDV�

,QIRUPDVL�7HUKDGDS�.HSXWXVDQ�,QYHVWDVL�6\DULDK�*HQHUDVL�=�

'HQJDQ�'LPRGHUDVL�0HGLD� ,QIRUPDVL�(UD�&RYLG���µ�� -XUQDO�

,OPLDK�(NRQRPL�,VODP��9RO����1R������SS������²����� 

7DQGHOLOLQ�� (�� �������� 3RUWRIROLR� 'DQ� ,QYHVWDVLß�� 7HRUL� 'DQ� $SOLNDVL��

3HUWDPD���.DQLVLXV��<RJ\DNDUWD� 
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$QQLVD�5DKPD�)HEUL\DQWL��6�(,���0�6(,� 

3HQXOLV� ODKLU�GL� 6LGRDUMR� WDQJJDO� ��� )HEUXDUL�

������ 3HQXOLV� DGDODK� GRVHQ� WHWDS� SDGD�

3URJUDP�6WXGL�6��(NRQRPL�,VODP��8QLYHUVLWDV�

$LUODQJJD�� 3HQGLGLNDQ� 6�� GDQ� 6�� \DQJ�

GLWHPSXK�ROHK�SHQXOLV�DGDODK�(NRQRPL�,VODP�

GL� 8QLYHUVLWDV� $LUODQJJD�� 3HQXOLV� PHPLOLNL�

PXOWLNRQVHQWUDVL� SDGD� ELGDQJ�ELGDQJ�

(NRQRPL� ,VODP� \DLWX� .HXDQJDQ� ,VODP�� .HXDQJDQ� 6RVLDO� ,VODP��

(NRQRPL�0DNUR� ,VODP�� GDQ� (NRQRPL� 6'$� ,VODP�� ,QL�PHUXSDNDQ�

NDU\D�SHUWDPD�SHQXOLV�GDODP�PHQXOLV�EXNX�GHQJDQ�WHPD�.HXDQJDQ�

,VODP�VHNDOLJXV�EXNX�NH� ²� ��\DQJ�SHUQDK�SHQXOLV� WHUELWNDQ� VHODLQ�

EXNX�)LOVDIDW�(NRQRPL� ,VODP��6HPRJD�EXNX� LQL�GDSDW�EHUPDQIDDW�

XQWXN�SDUD�SHPEDFD�NKXVXVQ\D�SDUD�SHMXDQJ�(NRQRPL�,VODP�GDODP�

PHPEXPLNDQ�GDNZDK�(NRQRPL�,VODP��� 
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6<$5,$+ 

)LWULD�1XUPD�6DUL��6�(���0�6(,�� 

8QLYHUVLWDV�$KPDG�'DKODQ 

2OHK���)LWULD�1XUPD�6DUL��6�(���0�6(,� 

$� 3HQGDKXOXDQ 

'L� WHQJDK� GLQDPLND� SDVDU� NHXDQJDQ� JOREDO�� LQYHVWDVL�

V\DULDK� VHPDNLQ� PHQMDGL� SHUKDWLDQ� XWDPD� EDJL� SDUD� LQYHVWRU�

\DQJ�PHQJXWDPDNDQ�SULQVLS�SULQVLS�NHXDQJDQ�,VODP��6DODK�VDWX�

SLOLKDQ�LQYHVWDVL�\DQJ�GDSDW�GLSLOLK�DGDODK�EHULQYHVWDVL�6\DULDK�

GL� 3DVDU�0RGDO� 6\DULDK� NDUHQD� VXGDK� WHUMDPLQ� EDKZD�SURGXN�

GDQ� PHNDQLVPH� WUDQVDNVLQ\D� WLGDN� EHUWHQWDQJDQ� GHQJDQ�

SULQVLS�SULQVLS� V\DULDK� �,';�� ������� ,QYHVWDVL� GL� 3DVDU� 0RGDO�

6\DULDK� WLGDN�KDQ\D�PHUXSDNDQ�SLOLKDQ�EDJL�PDV\DUDNDW�\DQJ�

LQJLQ�PHQJKLQGDUL� ULED� �EXQJD�� GDQ� SUDNWLN�SUDNWLN� QRQ�KDODO�

ODLQQ\D��WHWDSL�MXJD�PHQDZDUNDQ�NHVHPSDWDQ�XQWXN�EHULQYHVWDVL�

GHQJDQ� PHPSHUKDWLNDQ� DVSHN�DVSHN� NHDGLODQ�� NHEHUODQMXWDQ��

GDQ�NHSDWXKDQ�WHUKDGDS�SULQVLS�SULQVLS�HWLV� 

6HODPD� OLPD� WDKXQ� WHUDNKLU�� MXPODK� LQYHVWRU� VDKDP�

V\DULDK� PHQJDODPL� NHQDLNDQ� GUDPDWLV� VHEHVDU� ������� 3DGD�

DNKLU� WDKXQ� ������ KDQ\D� DGD� ������ LQYHVWRU� VDKDP� V\DULDK��

1DPXQ�� SDGD�EXODQ� 6HSWHPEHU� ������ MXPODK� LQYHVWRU� WHUVHEXW�

PHORQMDN�VHFDUD�VLJQLILNDQ�PHQMDGL��������RUDQJ �<XYLWD� �������

6DODK� VDWX� LQVWUXPHQ� LQYHVWDVL� V\DULDK� \DQJ� SRSXOHU� DGDODK�

VDKDP�V\DULDK��,QYHVWDVL�VDKDP�V\DULDK�WLGDN�KDQ\D�PHQFDNXS�

DVSHN� ILQDQVLDO�� WHWDSL� MXJD� PHPSHUWLPEDQJNDQ� NHSDWXKDQ�

WHUKDGDS�SULQVLS�SULQVLS� ,VODP�GDODP�VHOXUXK�SURVHV�LQYHVWDVL��

PXODL� GDUL� SHPLOLKDQ� VDKDP� KLQJJD� SHQJHORODDQ� SRUWRIROLR��

0HQXUXW� VHEXDK� GDWD�� MXPODK� VDKDP� V\DULDK� PHQJDODPL�

0(.$1,60(�

,19(67$6,�

6$+$0�6<$5,$+ 
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$EGDOORK�� ,�� ������ 3DVDU� 0RGDO� 6\DULDK�� (GLWHG� E\� $�� 0DPRHGL��

-DNDUWD��37�(OH[�0HGLD�.RPSXWLQGR� 

)DR]DQ��$�������¶.RQVHS�3DVDU�0RGDO�6\DULDK·��0847$6,'�-XUQDO�

(NRQRPL� GDQ� 3HUEDQNDQ� 6\DULDK�� ������ S�� ���� $YDLODEOH� DW��

KWWS���PXTWDVLG�LDLQVDODWLJD�DF�LG�LQGH[�SKS�PXTWDVLG��

$KWWS���PRUDUHI�RU�LG�UHFRUG�YLHZ������� 

KWWSV���ZZZ�RMN�JR�LG�LG�NDQDO�V\DULDK�GDWD�GDQ�

VWDWLVWLN�GDIWDU�HIHN�V\DULDK�GHIDXOW�DVS[ 

KWWSV���VLNDSLXDQJPX�RMN�JR�LG�)URQW(QG�&06�$UWLFOH������ 

KWWSV���NXPSDUDQ�FRP�NXPSDUDQELVQLV���ODQJNDK�PXGDK�

XQWXN�MDGL�LQYHVWRU�V\DULDK���������������������IXOO 

,';�� ������ KWWSV���ZZZ�LG[�FR�LG�LG�SURGXN�PHNDQLVPH�

GDQMDP�SHUGDJDQJDQ� 

,';�� ������ 6LVWHP� 2QOLQH� 7UDGLQJ� 6\DULDK��

KWWSV���LG[LVODPLF�LG[�FR�LG�LQYHVWRU�V\DULDK�VLVWHPRQOLQH�

WUDGLQJ�V\DULDK�VRWV� 

,OPLDK��'XQ\DWL�HW�DO��������3DVDU�0RGDO�6\DULDK��7HRUL��.RQVHS��GDQ�

3UDNWLN� GDODP� (NRQRPL� ,VODP��� %DQGXQJ�� 0HGLD� 6DLQV�

,QGRQHVLD� 

.KDOLVDK��1�������� ¶3DVDU�0RGDO�6\DULDK��.HWLND�´6\DULDKµ�+DQ\D�

6HEXDK�.DWD�·��,0$1(16,��-XUQDO�(NRQRPL��0DQDMHPHQ�GDQ�

$NXQWDQVL� ,VODP�� ������ SS�� ��²���� GRL��

���������LPDQHQVL���������������� 

1XUV\DPVLDK�� ������ ¶3DVDU�0RGDO� 6\DULDK·�� -XUQDO� ²� 2WRULWDV� -DVD�

.HXDQJDQ�5HSXELN�,QGRQHVLD��������SS���²��� 

2-.�� ������ ¶0HQJHQDO� 3DVDU� 0RGDO� 6\DULDK·�� S�� ���� $YDLODEOH� DW��

KWWSV���ZZZ�RMN�JR�LG�LG�NDQDO�V\DULDK�WHQWDQJV\DULDK�

'RFXPHQWV�SDJHV�SDVDU�PRGDOV\DULDK�EURVXU� GSPV�

���SGI� 



��� 

 

2-.�� ������%DJDLPDQD�.RQVHS�3DVDU�0RGDO�6\DULDK��$YDLODEOH� DW��

KWWSV���\RXWX�EH�KQ�\$V�/.0R� 

3UDVHWLD�� <�� 6�� ������ ,PSOHPHQWDVL� 5HJXODVL� 3DVDU�0RGDO� 6\DULDK�

3DGD�6KDULD�2QOLQH�7UDGLQJ�6\VWHP��6276���� 

3UDWLZL�� /�� �������� 0HNDQLVPH� 3HUGDJDQJDQ� (IHN� 6\DULDK� GL�

,QGRQHVLD��-XUQDO�,OPX�$NXQWDQVL�GDQ�%LVQLV�6\DULDK��$.6<���

������������ 

5DKPDULVD��)���������¶,QYHVWDVL�3DVDU�0RGDO�6\DULDK·��-(..3 

<XYLWD����������0HQJHQDO�6276�GDODP�7UDGLQJ�3DVDU�VDKDP�6\DULDK��

KWWSV���ZZZ�LQEL]LD�FRP�PHQJHQDO�VRWVGDODP�WUDGLQJ�

VDKDP�V\DULDK������� 
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)LWULD�1XUPD�6DUL��6�(���0�6(,� 

3HQXOLV� DGDODK� GRVHQ� WHWDS� SDGD� 3URJUDP�

6WXGL� 3HUEDQNDQ� 6\DULDK� )DNXOWDV� $JDPD�

,VODP� 8QLYHUVLWDV� $KPDG� 'DKODQ��

<RJ\DNDUWD�� 0HQ\HOHVDLNDQ� SHQGLGLNDQ� 6��

GL�SURGL�(NRQRPL� ,VODP�8QLYHUVLWDV�1HJHUL�

6XUDED\D� SDGD� WDKXQ� ����� GDQ� WDKXQ� �����

PHQ\HOHVDLNDQ� SHQGLGLNDQ� 6�� GL� SURGL�

0DJLVWHU� 6DLQV� (NRQRPL� ,VODP� 8QLYHUVLWDV� $LUODQJJD�� 6XUDED\D��

3HQXOLV� PHPLOLNL� NHLQJLQDQ� XQWXN� PHPXODL� NDULU� GDODP� ELGDQJ�

NHSHQXOLVDQ�� EDLN� PHQXOLV� SHQHOLWLDQ�� EXNX� PDXSXQ� NDU\D� WXOLV�

VHODLQQ\D�� 'HQJDQ� NDU\D� NHOLPD� GL� VDODK� VDWX� EDJLDQ� EXNX�

.HXDQJDQ�6\DULDK�ROHK�3HQHUELW�(XUHND�0HGLD�$NVDUD�LQL��SHQXOLV�

EHUKDUDS�GDSDW�PHPEHULNDQ�NRQWULEXVL�SRVLWLI�WHUKDGDS�NKD]DQDK�

NHLOPXDQ� ELGDQJ� (NRQRPL� GDQ� .HXDQJDQ� ,VODP�� %HEHUDSD� NDU\D�

%RRN� &KDSWHU� VHEHOXPQ\D� GDUL� 3HQXOLV� \DQJ� VXGDK� GLWHUELWNDQ�

DGDODK� ��� 0DQDMHPHQ� %LVQLV� 6\DULDK�� ��� 0HPEDQJXQ� (NRVLVWHP�

,QGXVWUL�+DODO�GL�,QGRQHVLD�����3DVDU�0RGDO�6\DULDK��7HRUL��.RQVHS��

GDQ� 3UDNWLN� GDODP� (NRQRPL� ,VODP��� VHUWD� ��� :DNDI� GDQ�

.HVHMDKWHUDDQ�6RVLDO��(PDLO��ILWULD#SEV�XDG�DF�LG��� 
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5DWLK�0LODWL�,OKDP��6�(��6\���0�(� 

8QLYHUVLWDV�3*5,�6HPDUDQJ 

2OHK���5DWLK�0LODWL�,OKDP��6�(��6\���0�(� 

$� 3HQGDKXOXDQ 

.HXDQJDQ� EHUEDVLV� V\DULDK� WHODK� PHQMDGL� KDO� \DQJ�

VLJQLILNDQ� GL� ,QGRQHVLD� GDODP� EHEHUDSD� WDKXQ� EHODNDQJDQ�

�1XJURKR���������3HUNHPEDQJDQ�NHXDQJDQ�V\DULDK�GL�QHJDUD�LQL�

GLGRURQJ� ROHK� SHUWXPEXKDQ� MXPODK� SHQGXGXN� PXVOLP� GL�

,QGRQHVLD�� PHQLQJNDWQ\D� SHPLNLUDQ� PDV\DUDNDW� WHUKDGDS�

NHXDQJDQ�V\DULDK�VHUWD�XSD\D�\DQJ�GLODNXNDQ�SHPHULQWDK�XQWXN�

PHQMDGLNDQ� QHJDUD� ,QGRQHVLD� VHEDJDL� SXVDW� HNRQRPL� GDQ�

NHXDQJDQ�V\DULDK�JOREDO��,PDPD�HW�D�O����������,QGXVWUL�NHXDQJDQ�

V\DULDK�GL�,QGRQHVLD�PHQGDSDW�DSUHVLDVL�JOREDO�DWDV�NLQHUMDQ\D�

\DQJ� SRVLWLI�� %HUGDVDUNDQ� *OREDO� ,VODPLF� (FRQRP\� ,QGLFDWRU�

�*,(,�� GDODP� /DSRUDQ� 6WDWH� RI� WKH� *OREDO� ,VODPLF� (FRQRP\�

�6*,(�������\DQJ�GLNHOXDUNDQ�ROHK�'LQDU�6WDQGDUG�GL�'XEDL��8QL�

(PLUDW�$UDE��,QGRQHVLD�EHUDGD�GL�SRVLVL�NHWLJD�VHWHODK�0DOD\VLD�

GDQ�$UDE�6DXGL��3RVLVL� ,QGRQHVLD�SDGD� WDKXQ������PHQJDODPL�

SHQLQJNDWDQ� GDUL� SRVLVL� VHEHOXPQ\D� \DQJ� EHUDGD� GL� XUXWDQ�

NHHPSDW�� 2OHK� NDUHQD� LWX�� SHPHULQWDK� JHQFDU� PHODNXNDQ�

ODQJNDK�ODQJNDK� XQWXN� PHQJJDODNNDQ� SHUWXPEXKDQ� LQGXVWUL�

NHXDQJDQ� V\DULDK� GL� GDODP� QHJHUL�� GL� DQWDUDQ\D� PHODOXL�

SHQJXDWDQ� 8QGDQJ�8QGDQJ� 1RPRU� �� 7DKXQ� ����� PHQJHQDL�

3HQJHPEDQJDQ� GDQ� 3HQJXDWDQ� 6HNWRU� .HXDQJDQ�� 'DODP�

UHJXODVL� WHUVHEXW�� SHPHULQWDK� PHQJDWXU� PHQJHQDL� HNVSDQVL�

ELVQLV� GDQ� SHPEHQWXNDQ� XQLW� XVDKD� V\DULDK� EDUX�� EDLN� GDODP�

0(.$1,60(�

%$*,�+$6,/ 
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'HZL�� *HPDOD� GNN�� ������ +XNXP� 3HULNDWDQ� ,VODP� GL� ,QGRQHVLD��

(G���&HW����-DNDUWD��.HQFDQD 

,PDQL��6���=XOILNDU��0���0DKPXGDK��6��1���1XJURKR��/���$UGDQD��<���

6XGDUPDQWR��(���(UQD\DQL��5���	�.LQDQWL��5��$����������'DVDU�

'DVDU�(NRQRPL�,VODP��*OREDO�(NVHNXWLI�7HNQRORJL�� 

.DULP��$GLZDUPDQ�� ������%DQN� ,VODP��$QDOLVLV� )LTLK� GDQ�.HXDQJDQ��

(GLVL����-DNDUWD��37��5DMD�*UDILQGR 

0XKDPPDG��������.RQVWUXNVL�0XGKDUDEDK�GDODP�%LVQLV�6\DUL·DK���

0XGKDUDEDK� GDODP� :DFDQD� )LTK� GDQ� 3UDNWLN� (NRQRPL�

0RGHUQ�� &HW���� <RJ\DNDUWD�� 3XVDW� 6WXGL� (NRQRPL� ,VODP�

�36(,�� 

1XJURKR��/����������%DQN�.RQYHQVLRQDO�96�%DQN�6\DULDK��,Q�(NRQRPL�

.RQYHQVLRQDO� 96� (NRQRPL� 6\DULDK� �SS�� ��²����� )DNXOWDV�

(NRQRPL�GDQ�%LVQLV�,VODP�,$,1�/KRNVHXPDZH 

6XPL\DQWR�� $KPDG�� ������ 3UREOHP� GDQ� 6ROXVL� 7UDQVDNVL�

0XGKDUDEDK��<RJ\DNDUWD��0DJLVWUD�,QVDQLD�3UHVV�� 

:LELVRQR�� $ULHI�� ������ .HPHQNHX�� ,QGXVWUL� NHXDQJDQ� V\DULDK� 5,�

WHUXV� EHUWXPEXK�� 3XEOLVK� 6HQLQ�� ��� )HEUXDUL� ������ 'LDNVHV�

SDGD� WDQJJDO� ��� )HEUXDUL� ����� GL�

KWWSV���ZZZ�DQWDUDQHZV�FRP�EHULWD���������NHPHQNHX�

LQGXVWUL�NHXDQJDQ�V\DULDK�UL�WHUXV�EHUWXPEXK�KWPO� 

=XEDLU�� 0XKDPPDG� .DPDO�� ������ 0HNDQLVPH� %DJL� +DVLO� 3DGD�

/HPEDJD�.HXDQJDQ�0LNUR�6\DULDK��6WXGL�3HUVHSVL�1DVDEDK�

7HQWDQJ� 3HPELD\DDQ� %DJL� +DVLO��� -XUQDO� 3HQHOLWLDQ� 6RVLDO�

.HDJDPDDQ�,1)(5(16,�9RO�����1R�����-XQL������������ 
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5DWLK�0LODWL�,OKDP��6�(��6\���0�(� 

3HQXOLV�ODKLU�GL�3DWL�WHSDW�WDQJJDO����-XOL������

VHEDJDL� DQDN� NH��� GDUL� GXD� EHUVDXGDUD� GDUL�

SDVDQJDQ�.DUGLPDQ��$OP��GDQ�6XQWDUL��6DDW�

LQL� SHQXOLV� EHUWHPSDW� WLQJJDO� GL� -O��

+RVFRNURDPLQRWR�**����0ODWL�1RURZLWR�.RWD�

.XGXV�� 3HQGLGLNDQ� VDUMDQD� OXOXV� WDKXQ� �����

GHQJDQ�MXUXVDQ�3HUEDQNDQ�6\DULDK�GL�,QVWLWXW�

3HVDQWUHQ�0DWKDOL
XO�)DODK�3DWL��3HQXOLV�PHODQMXWNDQ�SHQGLGLNDQ�6��

GL� ,QVWLWXW� $JDPD� ,VODP� 1HJHUL� .XGXV� GHQJDQ� JHODU� 0DJLVWHU�

(NRQRPL� NRQVHQWUDVL� $NXQWDQVL� 6\DULDK�� 3URIHVL� SHQXOLV� VDDW� LQL�

DGDODK�'RVHQ�7HWDS�GL�8QLYHUVLWDV�3*5,�6HPDUDQJ��3HQXOLV�SHUQDK�

PHQJLNXWL� 6HUWLILNDVL� 3HQHOLWL� .XDQWLWDWLI� &HUWLILHG� ,QWHUQDWLRQDO�

4XDQWLWDWLYH�5HVHDUFKHU��&,4Q5���.DU\D�NDU\D�LOPLDK�SHQXOLV�WHQWDQJ�

SHUEDQNDQ� V\DULDK�� DNXQWDQVL� V\DULDK� GDQ�PHWRGRORJL� SHQHOLWLDQ��

%HEHUDSD� DUWLNHO� MXJD� WHODK� GLDNXL� GLEHEHUDSD� WHUELWDQ� ,661�

�WHUDNUHGLWDVL�'LNWL�PDXSXQ�/LSL���� 
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%$%�
��0(.$1,60(�6(:$�0(1<(:$  

<XQL�0DLPXQD��6�$N���0�$N� 

67,(�(QDP�(QDP�.HQGDUL 

2OHK���<XQL�0DLPXQD��6�$N���0�$N� 

$� 3HQGDKXOXDQ 

0DQXVLD� PHUXSDNDQ� PDNKOXN� VRVLDO� \DQJ� WLGDN� GDSDW�

KLGXS� WDQSD� EDQWXDQ� RUDQJ� ODLQ�� 0DQXVLD� EHULQWHUDNVL� GDODP�

NHKLGXSDQQ\D� XQWXN� PHPHQXKL� NHEXWXKDQ� KLGXSQ\D��

WHUPDVXN� DNWLYLWDV� ILQDQVLDO�� 6HJDOD� LQWHUDNVL� VRVLDO� XQWXN�

PHPHQXKL� NHEXWXKDQ� KLGXS� PDQXVLD� PHPHUOXNDQ� SHUDWXUDQ�

\DQJ� PHPEDWDVL� GDQ� PHQJDWXU� NHJLDWDQ� WHUVHEXW�� ,VODP� MXJD�

PHQJDWXU�KXEXQJDQ�VRVLDO�\DQJ�GLVHEXW�PXDPDODK��6DODK�VDWX�

FRQWRK� KXNXP� ,VODP� \DQJ� PHPXDW� PXDPDODK� DGDODK� VHZD�

PHQ\HZD� �,MDUDK�� GDQ� XSDK�� 'DODP� EDKDVD� $UDE�� NDWD� LMDUDK�

EHUDUWL� VHZD� GDQ� JDML�� GDQ� WHUGDSDW� SHUEHGDDQ� DQWDUD� NHGXD�

PDNQD� IXQJVLRQDO� WHUVHEXW�� 6HZD� ELDVDQ\D� GLJXQDNDQ� XQWXN�

IDVLOLWDV� GDQ� XSDK� XQWXN� WHQDJD� NHUMD�� ,MDUDK� PHUXSDNDQ�

SHQMXDODQ� EDUDQJ� GDUL� VHVHRUDQJ� NH� RUDQJ� ODLQ� GHQJDQ�

PHQJJXQDNDQ�NHWHQWXDQ�KXNXP�,VODP��.HJLDWDQ�LMDUDK�LQL�WLGDN�

GDSDW�GLSLVDKNDQ�GDUL�NHVHKDULDQ�NLWD�EDLN�GL�NHOXDUJD�PDXSXQ�

GL� PDV\DUDNDW� VHNLWDU� NLWD�� 2OHK� NDUHQD� LWX�� SHQWLQJ� EDJL� NLWD�

XQWXN�PHQJHWDKXL� PDNQD� LMDUDK� \DQJ� VHEHQDUQ\D�� UXNXQ� GDQ�

V\DUDWQ\D�� VHUWD� GDOLO�GDOLO� \DQJ� PHQMDGL� SHGRPDQ� VHZD�

PHQ\HZD�GDODP�,VODP��,MDUDK���0DVDODK��PDVDODK�LQL�GLMHODVNDQ�

GDODP�EDE�LQL� 

 

0(.$1,60(�

6(:$�

0(1<(:$ 



��� 

 

'$)7$5�3867$.$ 

 

$GLZDUPDQ� $�� .DULP�� ������ $QDOLVLV� )LTK� GDQ� .HXDQJDQ�� 5DMD�

*UDILQGR�3HUVDGD��-DNDUWD��$KPDG�:DUGL�0XVOLFK��������)LTK�

0XDPDODW��-DNDUWD��$P]DK 

1XUKD\DWL��6UL�GDQ�:DVLODK��������$NXQWDQVL�6\DULDK�GL�,QGRQHVLD��

6DOHPED�(PSDW��-DNDUWD 

6LWL� 1XU� )DWRQL�� ������ 3HQJDQWDU� ,OPX� (NRQRPL�� %DQGXQJ�� &9�

3XVWDND�6HWLD 

$QJJDGLQL�� 6UL� 'HZL� 	� .RPDOD�� $GHK� 5DWQD�� ������ $NXQWDQVL�

6\DULDK�3HOXDQJ�GDQ�7DQWDQJDQ��%DQGXQJ��5HND\DVD�6DLQV 

KWWSV���ZZZ�VKDULDNQRZOHGJHFHQWUH�LG�LG�QHZV�DNDG�LMDUDK��

KWWSV���NXPSDUDQ�FRP�GKLHQH�JKDO\DQLVD�

LDQRYVN\�PHQJHQDO�LMDUDK�VHZD�PHQ\HZD�GDODP�LVODP�

�\,W.YF1H*7�IXOO 
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<XQL�0DLPXQD��6�$N���0�$N� 

3HQXOLV�ODKLU�GL�.HQGDUL�WDQJJDO����1RYHPEHU�

������ 3HQXOLV� DGDODK� GRVHQ� WHWDS� SDGD�

3URJUDP� 6WXGL� $NXQWDQVL� GL� 6HNRODK�7LQJJL�

,OPX� (NRQRPL� (QDP� (QDP� .HQGDUL��

0HQ\HOHVDLNDQ� SHQGLGLNDQ� 6�� SDGD� WDKXQ�

�����SDGD�MXUXVDQ�$NXQWDQVL�GDQ�3HUEDQNDQ�

GL�6HNRODK�7LQJJL�,OPX�(NRQRPL�(QDP�(QDP�

.HQGDUL��GDQ�PHODQMXWNDQ�6��SDGD�7DKXQ�����������SDGD�MXUXVDQ�

$NXQWDQVL� 6\DULDK� GL� 8QLYHUVLWDV� 0XVOLP� ,QGRQHVLD�� 3HQXOLV�

PHQHNXQL� ELGDQJ� LOPX� DNXQWDQVL� NKXVXVQ\D� DNXQWDQVL� V\DULDK��

ELD\D�� GDQ�PDQDMHPHQ��0RWLYDVL� SHQXOLV� ´%HODMDU� LWX�PHOHODKNDQ��

WDSL� OHELK�PHOHODKNDQ� ODJL�NDODX�NLWD� WLGDN�EHODMDU� VDDW� LQLÆ�.DU\D�

\DQJ�VXGDK�GLWHUELWNDQ�SHQHOLWLDQ�MXUQDO���� 
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$685$16,�6<$5,$+�96�$685$16,�.219(16,21$/ 

0RKDPPDG�6DLIXO�5LIDL��6�7���6�(���0�0� 

67$,�0XKDPPDGL\DK�7XOXQJDJXQJ 

2OHK���0RKDPPDG�6DLIXO�5LIDL��6�7���6�(���0�0� 

$� 3HQGDKXOXDQ 

0XVLEDK� PHUXSDNDQ� VXDWX� KDO� \DQJ� SDVWL� GLDODPL�

PDQXVLD�GL�GDODP�KLGXSQ\D�GHQJDQ�NDGDU�\DQJ�EHUYDULDVL�ELVD�

NHFLO�� VHGDQJ�� PDXSXQ� EHVDU�� .HWLND� PXVLEDK� PHQLPSD��

PXQJNLQ�PDQXVLD�DGD�\DQJ�VLDS�GDQ�DGD�MXJD�\DQJ�WLGDN�VLDS�

DNDQ� NHUXJLDQ� \DQJ� GLDODPL�� $VXUDQVL� DWDX� SHUWDQJJXQJDQ�

PHUXSDNDQ� EDJLDQ� HVHQVLDO� \DQJ� PHPHJDQJ� IXQJVL� SHQWLQJ�

\DQJ� GDSDW� PHPEHULNDQ� VROXVL� XQWXN� KDO� LQL�� 0DQXVLD� SDGD�

GDVDUQ\D� PHPEXWXKNDQ� UDVD� DPDQ� GDQ� NHWHQDQJDQ� GDODP�

PHQMDODQL� KLGXS�� 'HQJDQ� DGDQ\D� DVXUDQVL�� WHQWX� DNDQ�

PHPLQLPDOLVLU� NHUHVDKDQ� \DQJ�GLDODPL� NDUHQD�SROD� ILNLU� \DQJ�

WHUEHQWXN� DGDODK� DNDQ� DGD� SHQJJDQWLDQ� NHUXJLDQ� MLND� WHUMDGL�

PXVLEDK�\DQJ�GLEHULNDQ�ROHK�SLKDN�DVXUDQVL� 

'L� ,QGRQHVLD�� LVWLODK� DVXUDQVL� VXGDK� VDQJDW� IDPLOLDU� GL�

WHOLQJD� PDV\DUDNDW�� 1DPXQ� SHQJHWDKXDQ� PHQGHWDLO� DNDQ�

DVXUDQVL� WHUVHEXW� PXQJNLQ� WLGDN� GLPLOLNL� ROHK� VHPXD� RUDQJ��

6HEHOXP� PHQJJXQDNDQ� DVXUDQVL�� PDV\DUDNDW� KDUXV� IDKDP�

GHQJDQ� DSD� \DQJ� GLPDNVXG� DVXUDQVL�� VXPEHU� KXNXPQ\D��

WXMXDQ�� IXQJVL�� GDQ� PDQIDDW� \DQJ� DNDQ� GLGDSDWNDQ�� %DKNDQ�

PXQJNLQ� VHEDJLDQ� RUDQJ� PXQJNLQ� MXJD� DGD� \DQJ� LQJLQ�

PHQJHWDKXL�VHMDUDK�PXQFXOQ\D�DVXUDQVL� 

,QGRQHVLD� PHQMDGL� 1HJDUD� GHQJDQ� MXPODK� SHQGXGXN�

PXVOLP�WHUEHVDU�GL�GXQLD��7UHQ�V\DULDK�MXJD�PXODL�PDUDN��WLGDN�

WHUNHFXDOL�GDODP�ELVQLV�DVXUDQVL��VHEDJDL�XPDW�PXVOLP�WHQWX�NLWD�

$685$16,�

6<$5,$+�96�

$685$16,�

.219(16,21$/ 
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$MLE��0XKDPPDG�� ������$VXUDQVL� 6\DULDK�� -DNDUWD� 6HODWDQ�� 5XPDK�

)LTLK�3XEOLVKLQJ� 

$VUD��0RK���GDQ�5L]TL\DK��������6WXGL�.RPSDUDWLI�$VXUDQVL�6KDUL·DK�

GDQ�.RQYHQVLRQDO��-XUQDO�,VWLGODO�9ROXPH����1RPRU����2NWREHU�

������'2,�����������LVWLGODO�Y�L������ 

(GULV\�� ,EUDKLP� )LNPD�� HW� DO��� ������ +XNXP� $VXUDQVL�� %DQGDU�

/DPSXQJ��3XVDND�0HGLD� 

+DGL�� (MD� $UPD]�� ������ 6WXGL� .RPSDUDWLI� 7DNDIXO� GDQ� $VXUDQVL�

.RQYHQVLRQDO�� -XUQDO� %LVQLV� 9RO�� ��� 1R�� ��� 'HVHPEHU� ������

KWWSV���MRXUQDO�LDLQNXGXV�DF�LG�LQGH[�SKS�%LVQLV�DUWLFOH�Y

LHZ������ 

+DVDQ�� 1XUXO� ,FKVDQ�� ������ 3HQJDQWDU� $VXUDQVL� 6\DULDK�� -DNDUWD��

5HIHUHQVL��*DXQJ�3HUVDGD�3UHVV�*URXS�� 

.XUQLDZDQ��$KPDG�5RIL\XGLQ��HW�DO���������)DNWRU�0DV\DUDNDW�/HELK�

0HPLOLK� $VXUDQVL� .RQYHQVLRQDO� 'DUL� 3DGD� $VXUDQVL� 6\DULDK��

-XUQDO�$O�+LVDE�9RO�����1R���� �-XQL���������������,661�������

����� 

0DNKUXV��������0DQDMHPHQ�$VXUDQVL�6\DULDK��<RJ\DNDUWD��/LWHUD� 

0XKDLPLQ�� ������ +XNXP� $VXUDQVL� �$VXUDQVL� .RQYHQVLRQDO� GDQ�

$VXUDQVL�6\DUL·DK���0DWDUDP��3XVWDND�%DQJVD� 

6RHPLWUD�� $QGUL�� ������ $VXUDQVL� 6\DULDK�� 0HGDQ�� :DO� $VKUL�

3XEOLVKLQJ� 

6XEDJL\R�� 'ZL� 7DWDN�� GDQ� )ULHV� 0HOLD� 6DOYLDQD�� ������ +XNXP�

$VXUDQVL��6XUDED\D��37�5HYND�3HWUD�0HGLD� 

6XODHPDQ��0RK��0XNOLV�� HW� DO��� ������$VXUDQVL� 6\DULDK�� 3DGDQJ��37�

*OREDO�(NVHNXWLI�7HNQRORJL� 

 

 



��� 

 

:LQDUQR��6ODPHW�+HUL��������$QDOLVLV�3HUEDQGLQJDQ�$VXUDQVL�6\DULDK�

GDQ�$VXUDQVL�.RQYHQVLRQDO��-XUQDO�0RQHWHU��9RO��,,��1R�����$SULO�

������

KWWSV���HMRXUQDO�EVL�DF�LG�HMXUQDO�LQGH[�SKS�PRQHWHU�DUWLF

OH�YLHZ����� 

=DLQDO��(OGD�$OGLUD�/DQL]D��������+XNXP�$VXUDQVL�� -DNDUWD�6HODWDQ��

37�&LSWD�*DGKLQJ�$UWKD� 

KWWSV���LG�ZLNLSHGLD�RUJ�ZLNL�3UHPL� 

KWWSV���LG�ZLNLSHGLD�RUJ�ZLNL�3ROLV� 

KWWSV���ZZZ�PDQXOLIH�FR�LG�LG�DUWLNHO�LVWLODK�LVWLODK�DVXUDQVL�

\DQJ�SHUOX�NDPX�SDKDPL�KWPO� 

KWWSV���ZZZ�SUXGHQWLDOV\DULDK�FR�LG�LG�SXOVH�DUWLFOH�SHUDWXUDQ

�RMN�WHQWDQJ�NODLP�DVXUDQVL� 

KWWSV���ZZZ�DVXUDQVLDVWUD�FRP�NQRZOHGJH�SRVW�EDJDLPDQD�

VHMDUDK�DVXUDQVL�GL�LQGRQHVLD�KLQJJD�VDDW�LQL�� 
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0RKDPPDG�6DLIXO�5LIDL��6�7���6�(���0�0� 

3HQXOLV�ODKLU�GL�7XOXQJDJXQJ�SDGD�WDQJJDO����

-XQL� ������ 3HQXOLV� DGDODK� GRVHQ� WHWDS� SDGD�

3URJUDP� 6WXGL� (NRQRPL� 6\DULDK�� 6HNRODK�

7LQJJL� $JDPD� ,VODP� 0XKDPPDGL\DK�

7XOXQJDJXQJ�� � 0HQ\HOHVDL�NDQ� SHQGLGLNDQ�

6��3URJUDP�6WXGL�7HNQLN�6LSLO�GL�8QLYHUVLWDV�

,VODP� %DOLWDU� %OLWDU� WDKXQ� ���������� GDQ�

3URJUDP� 6WXGL� (NRQRPL� 6\DULDK� GL� 6HNRODK�7LQJJL� $JDPD� ,VODP�

0XKDPPDGL\DK� 7XOXQJDJXQJ� WDKXQ� ���������� \DQJ� VDDW� LQL�

PHQMDGL� WHPSDW� SHQXOLV� PHQJDEGL�� 0HODQMXWNDQ� SHQGLGLNDQ� 6��

3URJUDP�6WXGL�0DQDMHPHQ�GL�8QLYHUVLWDV�,VODP�.DGLUL�.HGLUL�WDKXQ�

�����������6HODLQ�PHQMDGL�GRVHQ��SHQXOLV�EHUSURIHVL�VHEDJDL��DUVLWHN�

SHUHQFDQD�GL�VHEXDK�GHYHORSHU�UHDO�HVWDWH�GL�7XOXQJDJXQJ��0DQXVLD�

KLGXS� GL� GXQLD� LQJLQ� PHQMDGL� EHUPDQIDDW� GHQJDQ� PHPLOLK� MDODQ�

\DQJ�GLDQJJDS�WHUEDLN��PHQMDGL�GRVHQ�DGDODK�MDODQ�NHEHUPDQIDDWDQ�

WHUEDLN�\DQJ�SHQXOLV�\DNLQL�VDDW�LQL��� 

 

 

  



��� 

 

%$%�
���

3(/8$1*�'$1�7$17$1*$1�.(8$1*$1 �6<$5,$+ 

-LKDQ�1DELOD�=DKDUD��6�(���0�6(,� 

8QLYHUVLWDV�0XKDPPDGL\DK�3RQRURJR 

2OHK���-LKDQ�1DELOD�=DKDUD��6�(���0�6(,� 

$� 3HQGDKXOXDQ 

.HXDQJDQ� 6\DULDK� GL� ,QGRQHVLD� WHODK� UHVPL� DGD� VHODPD�

OHELK�GDUL�GXD�GHNDGH��6HMDN�WDKXQ����DQ��3HPHULQWDK�,QGRQHVLD�

PHQJDNRPRGLU� SHUNHPEDQJDQ� NHXDQJDQ� V\DULDK� GHQJDQ�

WHUELWQ\D� 8QGDQJ�8QGDQJ� 1RPRU� ��� WDKXQ� ����� WHQWDQJ�

SHUXEDKDQ� 8QGDQJ�8QGDQJ� 1RPRU� �� WDKXQ� ����� WHQWDQJ�

3HUEDQNDQ�\DQJ�WXUXW�GLLNXWL�GHQJDQ�NHELMDNDQ�GLNHOXDUNDQQ\D�

EHEHUDSD�NHWHQWXDQ�SHODNVDQDDQ�\DQJ�EHUEHQWXN�6.�'LUHNVL�%,��

3HUDWXUDQ� %DQN� ,QGRQHVLD�� GHQJDQ� PHPEHULNDQ� ODQGDVDQ�

KXNXP� OHELK� NXDW� EDJL� SHQJHPEDQJDQ� SHUEDQNDQ� V\DULDK� GL�

,QGRQHVLD� 

.HXDQJDQ� V\DULDK� PHPLOLNL� SRWHQVL� XQWXN� EHUNHPEDQJ�

NDUHQD� SHUWXPEXKDQQ\D� NXDW� GDUL� WDKXQ� NH� WDKXQ�� QDPXQ�

XNXUDQ� LQGXVWUL� NHXDQJDQ� V\DULDK� VHFDUD� NHVHOXUXKDQ� GDQ�

GDPSDNQ\D� WHUKDGDS� SHUHNRQRPLDQ� QDVLRQDO� PDVLK� NHFLO�

GLEDQGLQJNDQ� GHQJDQ� SHPELD\DDQ� NRQYHQVLRQDO�� 0DND� SDGD�

EDE� LQL� PHPEDKDV� VHFDUD� GHWDLO� WHQWDQJ� NRQGLVL� NHXDQJDQ�

V\DULDK�GL�,QGRQHVLD��SHOXDQJ�GDQ�WDQWDQJDQ�NHXDQJDQ�V\DULDK�

VHUWD�VWUDWHJL�SHQJHPEDQJDQ�NHXDQJDQ�V\DULDK�� 

 

%� /DQGVFDSH�.HXDQJDQ�6\DULDK�GL�,QGRQHVLD 

,QGXVWUL�NHXDQJDQ�V\DULDK�GL�,QGRQHVLD�PHPLOLNL�SRWHQVL�

XQWXN� WHUXV�EHUWXPEXK�GDQ�PHPLOLNL�NHPDQIDDWDQ�\DQJ�EHVDU�

EDJL�SHUHNRQRPLDQ�� 

3(/8$1*�'$1�

7$17$1*$1�

.(8$1*$1�
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$3-,,��������-XPODK�3HQJJXQD�,QWHUQHW�,QGRQHVLD�������-DNDUWD��$3-,,� 

%DGDQ�3XVDW�6WDWLVWLN��������+DVLO�6HQVXV�3HQGXGXN��63�������-DNDUWD��

%DGDQ�3XVDW�6WDWLVWLN� 

.1(.6��������0DVWHUSODQ�,QGXVWUL�+DODO�,QGRQHVLD������������-DNDUWD��

.RPLWH�1DVLRQDO�(NRQRPL�GDQ�.HXDQJDQ�6\DULDK�� 

2WRULWDV� -DVD� .HXDQJDQ�� ������ /DSRUDQ� 3HUNHPEDQJDQ� .HXDQJDQ�

6\DULDK� ,QGRQHVLD� �/3.6,�� ������ -DNDUWD�� 'HSDUWHPHQ�

3HUEDQNDQ�6\DULDK�2WRULWDV�-DVD�.HXDQJDQ� 

2WRULWDV� -DVD�.HXDQJDQ��������0DVDODK�6'0�GL�%DQN�6\DULDK�0DVLK�

DNDQ� 6HODOX� 0HQJKDQWXL� .HEHUDGDDQ� %DQN� 6\DULDK�� >2QOLQH@� 

$YDLODEOH� DW�� KWWSV���ZZZ�RMN�JR�LG�RMN�

LQVWLWXWH�LG�QHZV�UHDG������PDVDODK�VGP�GL�EDQN�

V\DULDK�PDVLK�DNDQ�VHODOX�PHQJKDQWXL�NHEHUDGDDQ�EDQN�

V\DULDK 

>$FFHVVHG�$SULO�����@� 

2WRULWDV�-DVD�.HXDQJDQ��������3HWD�-DODQ�3HQJDZDVDQ�3HULODNX�3HODNX�

8VDKD�-DVD�.HXDQJDQ��(GXNDVL��GDQ�3HOLQGXQJDQ�.RQVXPHQ�������

���������-DNDUWD��2WRULWDV�-DVD�.HXDQJDQ� 

2WRULWDV� -DVD� .HXDQJDQ�� ������ 2WRULWDV� -DVD� .HXDQJDQ�� >2QOLQH@� 

$YDLODEOH� DW�� KWWSV���RMN�JR�LG�LG�NDQDO�V\DULDK�WHQWDQJ�

V\DULDK�SDJHV�LNQE�V\DULDK�DVS[ 

2WRULWDV� -DVD� .HXDQJDQ�� ������ 6XUYHL� 1DVLRQDO� /LWHUDVL� .HXDQJDQ��

>2QOLQH@� 

$YDLODEOH� DW��

KWWSV���VLNDSLXDQJPX�RMN�JR�LG�)URQW(QG�&06�61/,./LW

HUDVL 

>$FFHVVHG�$SULO�����@� 

6DLG�� /�� 5��� $OEXVKDLUL�� 6�� $�� 	� )DULDQ\�� *�� 5��� ������ 7KH�

&RPSHWLWLYHQHVV�&UHDWLRQ�6WUDWHJ\�RI�,VODPLF�%DQNLQJ��*OREDO�

-RXUQDO�RI�%XVLQHVV�DQG�6RFLDO�6FLHQFH�5HYLHZ��SS��9ROXPH����1R�

���3DJH����²���� 



��� 

 

6WDWH�RI�WKH�*OREDO�,VODPLF�(FRQRP\�5HSRUW��������6WDWH�RI�WKH�*OREDO�

,VODPLF�(FRQRP\�5HSRUW�������V�O���'LQDU6WDQGDUG� 

:RUOG� 3RSXODWLRQ� 5HYLHZ�� ������ ,QGRQHVLD� 3RSXODWLRQ� ������ V�O���

:RUOG�3RSXODWLRQ�5HYLHZ� 
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-LKDQ�1DELOD�=DKDUD��6�(���0�6(,� 

3HQXOLV� PHUXSDNDQ� 'RVHQ� (NRQRPL� 6\DULDK�

GL� 8QLYHUVLWDV� 0XKDPPDGL\DK� 3RQRURJR��

/DWDU� EHODNDQJ� SHQGLGLNDQ� PHQHPSXK�

SHQGLGLNDQ�6��SURJUDP�VWXGL�(NRQRPL�,VODP�

GL� 8QLYHUVLWDV� %UDZLMD\D� �������������

NHPXGLDQ� PHODQMXWNDQ� 6�� SURJUDP� VWXGL�

0DJLVWHU�6DLQV�(NRQRPL�,VODP�GL�8QLYHUVLWDV�

$LUODQJJD� ������������� 6HODLQ� SHQGLGLNDQ� IRUPDO� \DQJ� WHODK�

GLWHPSXKQ\D�� SHQXOLV� MXJD� PHQJLNXWL� EHUEDJDL� SHODWLKDQ� XQWXN�

PHQLQJNDWNDQ� NLQHUMD� GRVHQ�� NKXVXVQ\D� GL� ELGDQJ� SHQJDMDUDQ��

SHQHOLWLDQ� GDQ� SHQJDEGLDQ�� %HEHUDSD� DUWLNHO� \DQJ� WHODK�

GLSXEOLNDVLNDQ� GDSDW� GLOLKDW� SDGD� JRRJOH� VFKRODU� GDQ� GDSDW�

GLKXEXQJL�YLD�HPDLO�MLKDQQDELOD]DKDUD#XPSR�DF�LG��� 
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0RKDPDG�1XU�+XVHQ��0�+� 

67,(6�%DEXVVDODP 

2OHK���0RKDPDG�1XU�+XVHQ��0�+� 

$� 3HQGDKXOXDQ 

.HXDQJDQ� V\DULDK� PHUXSDNDQ� VLVWHP� NHXDQJDQ� \DQJ�

GDODP� SHODNVDQDDQ\D� EHUGDVDUNDQ� NRQVHS� ,VODP� \DQJ� GL�

PDVXNNDQ� GL� GDODPQ\D� QLODL�QLODL� DWDX� SULQVLS�SULQVLS� ,VODP�

\DQJ� PDQD� NRQVHS� XWDPDQ\D� DGDODK� WLGDNQ\D� V\VWHP� ULED�

�NHOHELKDQ�� GDODP� VHWLDS� MHQLV� WUDQVDNVL� \DQJ� GLODNXNDQ��

.HXDQJDQ� V\DULDK� VHQGLUL� PXODL� EDQ\DN� MDGL� SHUKDWLDQ� ROHK�

NDODQJDQ�DNDGHPLVL�GDQ�SUDNWLVL�SDGD�HUD�PRGHUQLVDVL��VDDW�LQL��

.HXDQJDQ�V\DULDK�PHQHPSDWNDQ�SHQHNDQDQ�SDGD�SULQVLS�PRUDO�

GDQ�HWLND�GDODP�SHQJHORODDQ�NHXDQJDQ��'L�HUD�PRGHUQ�VHSHUWL�

VDDW� LQL�� SHUWXPEXKDQ� HNRQRPL� PHQMDGL� YLVL� ,QGRQHVLD� PDMX�

\DQJ�PHQDUJHWNDQ� ,QGRQHVLD� GDSDW� PHQHPSDWL� SRVLVL� 1HJDUD�

PDMX� NH� HPSDW� WLQJNDW� GXQLD� \DQJ� DNDQ� GL� FDSDL� SDGD� WDKXQ�

������+DO� LQL�PHPHUOXNDQ�SHQDWDDQ�PDQDMHPHQ�\DQJ�KDUXV�GL�

JRWRQJ�EHUVDPD�VDPD�GHPL�WHUFDSDLQ\D�9LVL�,QGRQHVLD�0DMX�� 

6WDWH�RI�WKH�*OREDO�,VODPLF�(FRQRP\��6*,(��\DQJ�GLNXWLS�

ROHK� %DGDQ� 3HQ\HOHQJJDUD� -DPLQDQ� 3URGXN�+DODO� .HPHQWULDQ�

$JDPD�5,� SDGD� WDQJJDO� ���'HVHPEHU� �����\DQJ�GL� KDGLUL� ����

GHOHJDVL�GDUL����1HJDUD��PHQMHODVNDQ�EDKZD�,QGRQHVLD�EHUKDVLO�

PHPDVXNL� WLJD� EHVDU� SDGD� *OREDO� ,VODPLF� (FRQRP\� ,QGLFDWRU�

�*,(,�� GL� EDZDK� 0DOD\VLD� GDQ� $UDE� 6DXGL� \DQJ� PDQD� SDGD�

WDKXQ������,QGRQHVLD�PDVLK�PHQHPSDWL�SRVRVL�NH�HPSDW��+DVLO�

SRVLWLI�,QGRQHVLD�GDODP�*,(,�WLGDN�WHUOHSHDV�GDUL�EHUEDJDL�XSD\D�

\DQJ� GLODNXNDQ� ROHK� SHPHULQWDK� ,QGRQHVLD�� WHUXWDPD� GDODP�

.(8$1*$1�

6<$5,$+� 

',�(5$�02'(51 



��� 

 

'$)7$5�3867$.$ 

 

$PLULOODK�� $�� ������� ¶0RGHO� ,QNOXVL� .HXDQJDQ� SDGD� 80.0�

%HUEDVLV� 3HGHVDDQ·�� ������� SS�� ���²����� $YDLODEOH� DW��

KWWSV���GRL�RUJ����������MHMDN�Y�L������� 

$PUXOODK�� $�� DQG� +DVDQ�� $�� ������� ¶)LQWHFK� .HXDQJDQ� 6\DULDK�

GDODP� 3HUVSHNWLI� .RQVHS� 6\DULDK·�� -XUQDO� (NRQRPL� GDQ�

3HUEDQNDQ�6\DULDK��������� 

+DGLQDWD�� 6�� ������� ¶,VODPLF� 6RFLDO� 5HSRUWLQJ� ,QGH[� 'DQ� .LQHUMD�

.HXDQJDQ� 3DGD� 3HUEDQNDQ� 6\DULDK� 'L� ,QGRQHVLD·�� (N%LV��

-XUQDO� (NRQRPL� GDQ� %LVQLV�� ������ S�� ���� $YDLODEOH� DW��

KWWSV���GRL�RUJ����������HNELV��������������� 

-DQDK�� 1�� DQG� 6LUHJDU�� 3�$�� ������� ¶3HQJDUXK� 5DVLR� .HXDQJDQ�

7HUKDGDS�SURILWDELOLWDV�SHUEDQNDQ�V\DULDK�LQGRQHVLD·� 

0XKD\DWV\DK�� $�� ������� ¶$63(.� 6<$5,$+� 3$'$� ,167580(1�

68.8.�� $1$/,6,6� 3(1(5$3$1� 68.8.� :$.$)� ',�

,1'21(6,$·��������SS����²��� 

1XU]LDQWL��5�� ������� ¶5HYROXVL�/HPEDJD�.HXDQJDQ�6\DULDK�'DODP�

7HNQRORJL�'DQ�.RODERUDVL�)LQWHFK·�� -XUQDO� ,QRYDVL�3HQHOLWLDQ��

������S����� 

3DUGLDQVDK�� (�� DQG� 1DMLE�� � PRKDPDG� DLQXQ� ������� 7(25,� '$1�

,03/(0(17$6,� 352'8.� .(8$1*$1� 6<$5,$+� �(',6,�

352'8.�3(5%$1.$1�6<$5,$+�� 

5H]NL�$NEDU�1RUUDKPDQ��������¶3HUDQ�)LQWHFK�'DODP�7UDQVIRUPDVL�

6HNWRU� .HXDQJDQ� 6\DULDK·�� -,%(0$�� -XUQDO� ,OPX� %LVQLV��

(NRQRPL��0DQDMHPHQ��GDQ�$NXQWDQVL��������SS�����²���� 

6DGDUL�� 6�� DQG� +DNLP�� $�� ������� ¶5HYLWDOLVDVL� .HXDQJDQ� ,QNOXVLI�

'DODP� 6LVWHP� 3HUEDQNDQ� 6\DULDK� GL� (UD� )LQDQFLDO�

7HFKQRORJ\·��=KDILU�_�-RXUQDO�RI�,VODPLF�(FRQRPLFV��)LQDQFH��DQG�

%DQNLQJ�� ������ SS�� �²���� $YDLODEOH� DW��

KWWSV���GRL�RUJ����������]KDILU�Y�L������ 

  



��� 

 

6XDGL�� $�� ������� ¶3HOXDQJ� 'DQ� 7DQWDQJDQ� /HPEDJD� .HXDQJDQ�

6\DULDK�'DODP�0HQJKDGDSL�(UD�3DVDU�%HEDV���2SSRUWXQLWLHV�

DQG� &KDOOHQJHV� RI� 6KDULD� )LQDQFLDO� ,QVWLWXWLRQV� LQ� 'HDOLQJ�

:LWK� )UHH� 0DUNHW·�� -XUQDO� +XNXP� GDQ� 3HUDGLODQ�� ������ S�� ���

$YDLODEOH�DW��KWWSV���GRL�RUJ����������MKS��������������� 

6XI\DQ�� 6�� ������� ¶3URGXN� 3HPELD\DDQ� 3DGD� /HPEDJD� .HXDQJDQ�

6\DUL·$K·��5LVkODK��-XUQDO�3HQGLGLNDQ�GDQ�6WXGL�,VODP��������SS��

���²����� $YDLODEOH� DW��

KWWSV���GRL�RUJ����������MXUQDOBULVDODK�Y�L������ 



��� 
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0RKDPDG�1XU�+XVHQ��0�+� 

3HQXOLV� ODKLU� GL� .DEXSDWHQ� -RPEDQJ� -DZD�

7LPXU�WDQJJDO����)HEUXDUL�������3HQXOLV�DGDODK�

GRVHQ� WHWDS� SDGD� 3URJUDP� 6WXGL� 3HUEDQNDQ�

6\DULDK� GL� /HPEDJD� 3HQGLGLNDQ� 7LQJJL�

6HNRODK�7LQJJL�,OPX�(NRQRPL�6\DULDK��67,(6��

%DEXVVDODP� \DQJ� PDQD� OHWDN� JHRJUDIL�

3HUJXUXDQ� 7LQJJL� EHUDGD� GL� .DEXSDWHQ�

-RPEDQJ� -DZD� WLPXU�� 0HQ\HOHVDLNDQ� SHQGLGLNDQ� 6��� 6�� SDGD�

-XUXVDQ� DO�$NKZDO� DO�6\DNKVL\\DK� GL� 8QLYHUVLWDV� ,VODP� 1HJHUL�

0DXODQD� 0DOLN� ,EUDKLP� 0DODQJ�� 3HQXOLV� PHQHNXQL� NDU\D� WXOLV�

LOPLDK�VHMDN�EHUDGD�GL�67,(6�%DEXVVDODP�SDGD�WDKXQ������KLQJJD�

VDDW� LQL�� 0RWLYDVL� SHQXOLV� DGDODK� GDSDW� � PHPEHULNDQ� PDQIDDW�

NHSDGD� RUDQJ� ODLQ� VHPDNVLPDO� PXQJNLQ�� %XNX� LQL� PHQMDGL� DZDO�

NDU\D� SHQXOLV� GDODP� EHUNDU\D� GL� GDODP� GXQLD� SHQGLGLNDQ��

.HGDSDQ\D��SHQXOLV�EHUKDUDS�EXNX�LQL�GDSDW�EHUPDQIDDW�VHFDUD�OXDV�

GDQ� SHQXOLV� VHQGLUL� GDSDW� PHQLQJNDWNDQ� NDU\D� ODLQ� GHPL�

PHQLQJNDWNDQ�SRWHQVL�GDQ�PHQDPEDK�ZDZDVDQ�VHUWD�EHUEDJL�LOPX�

XQWXN�VHOXUXK�NDODQDJDQ�DNDGHPLVL���� 
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$IURKDWXO�/DLOL��0�+�� 

8QLYHUVLWDV�1DKGODWXO�8ODPD�%OLWDU� 

2OHK���$IURKDWXO�/DLOL��0�+� 

$� 3HQGDKXOXDQ 

,QGRQHVLD� DGDODK� QHJDUD� \DQJ� EHUGDVDUNDQ� KXNXP��

GHQJDQ� SHPHULQWDK� PHPDLQNDQ� SHUDQ� SHQWLQJ� VHEDJDL�

SHQJDZDV� GDODP� VLVWHP� QHJDUDQ\D�� 3HQJDZDVDQ� SHPHULQWDK�

WHUZXMXG� GDODP� EHUEDJDL� DVSHN�� WHUPDVXN� HNRQRPL� V\DULDK��

GHQJDQ� SHQHQWXDQ� KDUJD� PDNVLPXP� GDQ� PLQLPXP��

GLVNULPLQDVL�KDUJD��VHUWD�SHQJDZDVDQ�WHUKDGDS�SUDNWHN�SUDNWHN�

\DQJ� PHQGRURQJ� DWDX� PHQFHJDK� PRQRSROL�� 7XMXDQ� FDPSXU�

WDQJDQ� SHPHULQWDK� PHOLSXWL� PHPDVWLNDQ� KDN� LQGLYLGX�

WHUOLQGXQJL�� PHQFHJDK� HNVSORLWDVL�� PHQGRURQJ� SHUWXPEXKDQ�

HNRQRPL� \DQJ� VWDELO��PHQJDZDVL� SHUXVDKDDQ� EHVDU� DJDU� WLGDN�

PHODNXNDQ�SUDNWLN�PRQRSROL��VHUWD�PHQ\HGLDNDQ�EDUDQJ�SXEOLN�

XQWXN�NHVHMDKWHUDDQ�PDV\DUDNDW��0DUGLDQ�������� 

6HODLQ� VHEDJDL� SHQJDZDV�� SHPHULQWDK� MXJD� EHUSHUDQ�

VHEDJDL� SHPEXDW� NHELMDNDQ�� .HELMDNDQ� SHPHULQWDK� EHUSHUDQ�

SHQWLQJ�GDODP�PHQGRURQJ�SHUWXPEXKDQ�HNRQRPL�VXDWX�QHJDUD��

GHQJDQ�PHOLEDWNDQ�EHUEDJDL�SLKDN�\DQJ�EHUNHSHQWLQJDQ�XQWXN�

PHQHJDNNDQ� NHDGLODQ� EDJL� XPDW� PDQXVLD�� (NRQRPL� ,VODP�

PHPSHUKDWLNDQ� IDNWRU� VSLULWXDO� GDODP� RSHUDVLRQDO�

SHUHNRQRPLDQ� PDV\DUDNDW� PXVOLP� GDQ� PHQHNDQNDQ� NRQVHS�

NHDGLODQ�VHEDJDL�ODQGDVDQ�XWDPD�GDODP�PHQHQWXNDQ�NHELMDNDQ�

GDQ�SHULODNX�SHUHNRQRPLDQ� 
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%XGLRQR�� $ULHI�� ������ ´3HQHUDSDQ� 3ULQVLS� 6\DULDK� 3DGD� /HPEDJD�

.HXDQJDQ� 6\DULDK�µ� /DZ� DQG� -XVWLFH� ������ ��²����

GRL����������ODM�Y�L������� 

*XVPDQV\DK�� :HU\�� +XNXP� 3HUEDQNDQ� 'DQ� /HPEDJD� .HXDQJDQ�

6\DULDK���:HU\�*XVPDQV\DK�������� 

+LGD\DWL��1RRU�$]PDK�� ������ ´3ROLWLN�$NRPRGDVLRQLV�2UGH� %DUX�

7HUKDGDS��8PDW��,VODP��7HODDK�+LVWRULV�.HODKLUDQ�3HUEDQNDQ�

6\DULDK�µ� 0LOODK� ������ ��²����

GRL����������PLOODK�YRO��LVV��DUW�� 

,WDQJ�� ,WDQJ�� ������ ´.HELMDNDQ� 3HPHULQWDK� 7HQWDQJ� /HPEDJD�

.HXDQJDQ� 6\DULDK� (UD� 5HIRUPDVL�µ� $+.$0ß�� -XUQDO� ,OPX�

6\DULDK�����������²����GRL����������DMLV�Y��L������� 

0DUGLDQ�� 6HSN\�� ������ ´7LQJNDW� .HSDWXKDQ� 6\DULDK� 'L� /HPEDJD�

.HXDQJDQ�6\DULDK�µ�-XUQDO�$NXQWDQVL�'DQ�.HXDQJDQ�,VODP�������

��²����GRL����������MDNLV�Y�L����� 

0DUJDUHWK�� +HOJD�� ������ ���������� þ������� 1R� 7LWOH� ����

������������������� � 

6DKLE��0XQDZZDUDK��0XK��)LWUDK�$QXJUDK��DQG�1XUIDLGDK�6\DP��

������ ´,PSOHPHQWDVL� (WLND� (NRQRPL� ,VODP�'DODP�.HJLDWDQ�

3URGXNVL��'LVWULEXVL�'DQ�.RQVXPVL�µ�(O�)DWD��-RXUQDO�RI�6KDULD�

(FRQRPLFV� DQG� ,VODPLF�(GXFDWLRQ� ������ ��²����GRL����������HO�

IDWD�Y�L���� 

 



��� 
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$IURKDWXO�/DLOL��0�+� 

3HQXOLV� ODKLU� GL� .DEXSDWHQ� -RPEDQJ� -DZD�

7LPXU� WDQJJDO� ��� -XOL� ������ 3HQXOLV� DGDODK�

GRVHQ� WHWDS� SDGD� 3URJUDP� 6WXGL� +XNXP�

.HOXDUJD� ,VODP� GL� 8QLYHUVLWDV� 1DKGODWXO�

8ODPD� �818�� \DQJ� PDQD� OHWDN� JHRJUDIL�

3HUJXUXDQ�7LQJJL�EHUDGD�GL�.DEXSDWHQ�%OLWDU��

-DZD�WLPXU��0HQ\HOHVDLNDQ�SHQGLGLNDQ�6���6��

SDGD� -XUXVDQ� DO�$NKZDO� DO�6\DNKVL\\DK� GL� 8QLYHUVLWDV� ,VODP�

1HJHUL�0DXODQD�0DOLN� ,EUDKLP�0DODQJ�� 3HQXOLV�PHQHNXQL� NDU\D�

WXOLV�LOPLDK�VHMDN�EHUDGD�GL�818�%OLWDU�SDGD�WDKXQ������KLQJJD�VDDW�

LQL�� 0RWLYDVL� SHQXOLV� DGDODK� GDSDW � PHPEHULNDQ�PDQIDDW� NHSDGD�

RUDQJ� ODLQ� VHPDNVLPDO� PXQJNLQ�� %XNX� LQL� PHQMDGL� DZDO� NDU\D�

SHQXOLV� GDODP� EHUNDU\D� GL� GDODP� GXQLD� SHQGLGLNDQ�� .HGDSDQ\D��

SHQXOLV�EHUKDUDS�EXNX�LQL�GDSDW�EHUPDQIDDW�VHFDUD�OXDV�GDQ�SHQXOLV�

VHQGLUL�GDSDW�PHQLQJNDWNDQ�NDU\D�ODLQ�GHPL�PHQLQJNDWNDQ�SRWHQVL�

GDQ� PHQDPEDK� ZDZDVDQ� VHUWD� EHUEDJL� LOPX� XQWXN� VHOXUXK�

NDODQJDQ�DNDGHPLVL��� 
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'U��0DVUXFKLQ��6�+�,���0�(�,�� 

8QLYHUVLWDV�0XKDPPDGL\DK�6LGRDUMR 

2OHK���'U��0DVUXFKLQ��6�+�,���0�(�,� 

$� 3HQGDKXOXDQ 

'DODP� HUD� JOREDOLVDVL� \DQJ� WHUXV� EHUNHPEDQJ�� SUDNWLN�

NHXDQJDQ� V\DULDK� WHODK� PHQMDGL� IRNXV� SHUKDWLDQ� EDJL� EDQ\DN�

SHUXVDKDDQ� GL� VHOXUXK� GXQLD�� .HXDQJDQ� V\DULDK�� \DQJ�

GLGDVDUNDQ� SDGD� SULQVLS�SULQVLS� HWLND� ,VODP�� PHQDZDUNDQ�

SDUDGLJPD�DOWHUQDWLI�GDODP�SHQJHORODDQ�GDQD�GDQ�LQYHVWDVL�\DQJ�

WLGDN� KDQ\D� PHPSHUWLPEDQJNDQ� DVSHN� NHXDQJDQ�� WHWDSL� MXJD�

NHDGLODQ�� WDQJJXQJ� MDZDE� VRVLDO�� GDQ� NHWHUWLEDQ� PRUDO��

,PSOHPHQWDVL�NHXDQJDQ�V\DULDK�GDODP�SHUXVDKDDQ�PHUXSDNDQ�

ODQJNDK�VWUDWHJLV�XQWXN�PHPHQXKL�WXQWXWDQ�SDVDU�\DQJ�VHPDNLQ�

VDGDU�DNDQ�SULQVLS�SULQVLS�NHXDQJDQ�\DQJ�VHVXDL�GHQJDQ�QLODL�

QLODL�DJDPD��3DGD�EDE�LQL��DNDQ�GLEDKDV�PHQJHQDL�LPSOHPHQWDVL�

NHXDQJDQ�V\DULDK�GDODP�NRQWHNV�SHUXVDKDDQ��)RNXV�XWDPD�NDPL�

DGDODK� XQWXN� PHPDKDPL� EDJDLPDQD� SHUXVDKDDQ�SHUXVDKDDQ�

PHQHUDSNDQ�SULQVLS�SULQVLS� NHXDQJDQ� V\DULDK�GDODP�NHJLDWDQ�

RSHUDVLRQDO��WDQWDQJDQ�\DQJ�GLKDGDSL�GDODP�LPSOHPHQWDVL��GDQ�

PDQIDDW�\DQJ�GLSHUROHK�GDUL�SHQHUDSDQ�LQL�� 

 

%� 3URVHV�,PSOHPHQWDVL�.HXDQJDQ�6\DULDK 

,PSOHPHQWDVL� NHXDQJDQ� V\DULDK� GDODP� SHUXVDKDDQ�

PHPHUOXNDQ� VWUDWHJL� \DQJ� WHUHQFDQD� GDQ� NRPSUHKHQVLI��

/DQJNDK�ODQJNDKQ\D�PHOLSXWL�SHPDKDPDQ�PHQGDODP�WHUKDGDS�

SULQVLS�SULQVLS� NHXDQJDQ� V\DULDK�� SHPDKDPDQ� NRQVHS� GDVDU�

SHQHUDSDQ�NHXDQJDQ�V\DULDK�SDGD�SHUXVDKDDQ��GDQ�SHODNVDQDDQ�

,03/(0(17$6,�

.(8$1*$1�

6<$5,$+�3$'$�

3(586$+$$1 



��� 

 

'$)7$5�3867$.$ 

 

$TLOOD��$�� �������.HVXNVHVDQ�,PSOHPHQWDVL�0DQDMHPHQ�.HXDQJDQ�

6\DULDK� SDGD� 3HUXVDKDDQ� %HUVNDOD� .HFLO� GDQ� ,QVWLWXVL�

.HXDQJDQ��5DGDUWYQHZV� 

%XGLRQR�� $�� ������� ´3HQHUDSDQ� 3ULQVLS� 6\DULDK� 3DGD� /HPEDJD�

.HXDQJDQ� 6\DULDK�µ� /DZ� DQG� -XVWLFH�� ������ KDO�� ��²���� GRL��

���������ODM�Y�L������� 

+DPLG�� $�� 0�� ������� 7DWD� .HOROD� .HXDQJDQ� ,VODP�� /DPRQJDQ��

$FDGHPLD�3XEOLFDWLRQ� 

+XGD�� ,�� 0�� GDQ� 1XUKDILOL�� 0�� 6�� ������� ´0DQDMHPHQ� .HXDQJDQ�

6\DULDK×�� 3HPDKDPDQ� 0HQGDODP� 7HQWDQJ� 3ULQVLS�3ULQVLS�

.HXDQJDQ�%HUGDVDUNDQ�6\DULDK�µ�-RXUQDO�,VODPLF�(GXFDWLRQ��

���KDO�����²���� 

,O\DV��5���������´.RQVHS�'DVDU�'DODP�6LVWHP�.HXDQJDQ�6\DULDK�µ�

$V\�6\D·L\\DK×�� -XUQDO� ,OPX� 6\DULDK� GDQ� 3HUEDQNDQ� ,VODP��

�������KDO������²����� 

,VPDQWR��.�� �������´3HPEHQWXNDQ�%XGD\D�2UJDQLVDVL�GL�/HPEDJD�

.HXDQJDQ� 6\DULDK� GL� ,QGRQHVLD�µ� 5HVHDUFKJDWH�1HW��

�)HEUXDU\��� KDO�� �²���� 7HUVHGLD� SDGD��

KWWSV���ZZZ�UHVHDUFKJDWH�QHW� 

-DPDOXGGLQ��������´,PSOHPHQWDVL�6KDULDK�(QWHUSULVH�7KHRU\��6(7��

'DODP�3HUXVDKDDQ�0DQXIDNWXU�µ� -XUQDO� ,OPX�(NRQRPL�GDQ�

%LVQLV� ,VODP�� ������ KDO�� ���²����� GRL��

���������MLHEL�Y�L������������� 

.XUQLDZDQ��0���������%DQN�GDQ�/HPEDJD�.HXDQJDQ�6\DULDK��7HRU\�

GDQ� $SOLNDVL��� �� HG�� ,QGUDPD\X� -DZD� %DUDW�� &9�� $GDQX�

$ELPDWD� 

0XKDPPDG� 6\DKUXO�+LGD\DW� ������� ´0HQJXUDL� 3RWHQVL� (NRQRPL�

6\DULDK� VHEDJDL� 6ROXVL� .ULVLV� .HXDQJDQ� *OREDO�� .DMLDQ�

0HQGDODP� PHODOXL� 6WXGL� /LWHUDWXU�µ� $/$0,$+×�� -XUQDO�

0XDPDODK� GDQ� (NRQRPL� 6\DULDK�� ������� KDO�� ��²���� GRL��

���������MXUQDODODPLDK�Y�L������� 
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5L\DGL��0�� �������&LWUD� 3HUXVDKDDQ� �� 3HQJHUWLDQ� �� )XQJVL� �� -HQLV� ��

,QGLNDWRU� GDQ� 6WUDWHJL� 3HPEHQWXNDQ� ��� .DMLDQ� 3XVWDND��

7HUVHGLD� SDGD��

KWWSV���ZZZ�NDMLDQSXVWDND�FRP���������FLWUD�

SHUXVDKDDQ�KWPO� 

8PDP��.�� �������7UDQVIRUPDVL�/HPEDJD�.HXDQJDQ�.RQYHQVLRQDO�

NH� GDODP�/HPEDJD�.HXDQJDQ� 6\DULDK�� <RJ\DNDUWD��*DGMDK�

0DGD�8QLYHUVLW\�3UHVV� 

9LHUD�9DOHQFLD��/��)��GDQ�*DUFLD�*LUDOGR��'���������´$VSHN�6\DULDK�

3DGD�,QVWUXPHQ�6XNXN��$QDOLVLV�3HQHUDSDQ�6XNXN�:DNDI�'L�

,QGRQHVLD�µ�$QJHZDQGWH�&KHPLH�,QWHUQDWLRQDO�(GLWLRQ���������

���²������������KDO����²��� 

<XVXI�� %�� ������� ´0DQDMHPHQ� 6XPEHU�'D\D�0DQXVLD� GL�/HPEDJD�

.HXDQJDQ�6\DULDK�µ� -DNDUWD��37�5DMD�*UDILQGR�3HUVDGD��KDO��
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'U��0DVUXFKLQ��6�+�,���0�(�,� 

3HQXOLV� NHODKLUDQ� � 0DODQJ�� -DZD� 7LPXU��

3HQGLGLNDQ�� � .0,� 3RQGRN� 0RGHUQ�

'DUXVVDODP� *RQWRU� 7DKXQ� ������ ,QVWLWXW�

6WXG\� ,VODP� 'DUXVVDODP� �,6,'�� *RQWRU��

)DNXOWDV� 6\DUL·DK�-XUXVDQ� 0DQDMHPHQ�

/HPEDJD� .HXDQJDQ� ,VODP� �0/.,�� 7DKXQ�

������ ,.$+$� )DNXOWDV� 6\DUL·DK� -XUXVDQ�

0X·DPDODK�7DKXQ� ����� �7UDQVIHU��� .HPXGLDQ� GL� WDKXQ� ������ ,D�

PHODQMXWNDQ� NXOLDKQ\D� GL� 3DVFDVDUMDQD� 8,1� 6XQDQ� $PSHO�

6XUDED\D��PHQJDPELO�3URJUDP�6WXGL� ,OPX�(NRQRPL�6KDUL·DK�GDQ�

VHOHVDL� 7DKXQ� ������ GDQ� VHOHVDL� 'RNWRUDOQ\D� SDGD� 7DKXQ� ������

3HQXOLV� DGDODK�GRVHQ� WHWDS�GL� 3URGL� 3HUEDQNDQ� 6\DULDK��)DNXOWDV�

$JDPD� ,VODP�� 8QLYHUVLWDV� 0XKDPPDGL\DK� 6LGRDUMR� �806,'$���

3HUQDK�$NWLI�GL�2UJDQLVDVL�)3�:6��)RUXP�3HQJHPEDQJDQ�3RWHQVL�

GDQ� :DZDVDQ� 6DQWUL��� 5HGDNVL� 0DMDODK� $O� +LPPDK�� 5HGDNVL�

0DMDODK�$Q�1DKGKRK��GDQ�.HWXD�/3.�(%,6��/HPEDJD�3XVDW�.DMLDQ�

(NRQRPL�GDQ�%LVQLV�,VODP�� 
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