
ϭϭϮ

%$%�9
3(0%$+$6$1

$� 3HQJDUXK� 7LQJNDW� 0DUJLQ� 7HUKDGDS� .HSXWXVDQ� 1DVDEDK� 0HPLOLK�
3URGXN� 3HPELD\DDQ�0XUDEDKDK 3DGD� %DQN� %5,� 6\DULDK� .DQWRU� .DV�
.HGLUL�7XOXQJDJXQJ

%HUGDVDUNDQ�KDVLO�SHQHOLWLDQ�\DQJ�GLRODK��WLQJNDW�PDUJLQ�EHUSHQJDUXK�
SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� YDULDEHO� NHSXWXVDQ� QDVDEDK�PHPLOLK� SURGXN�
SHPELD\DDQ� PXUDEDKDK SDGD� %DQN� %5,� 6\DULDK� .DQWRU� .DV� .HGLUL�
7XOXQJDJXQJ�� +DO� WHUVHEXW� PHQXQMXNNDQ� EDKZD� SHQHQWXDQ� WLQJNDW� PDUJLQ�
GDSDW� PHPSHQJDUXKL� WLQJJL� DWDX� UHQGDKQ\D� NHSXWXVDQ� QDVDEDK� GDODP�
PHPLOLK�SURGXN�SHPELD\DDQ�PXUDEDKDK�3DGD�%DQN�%5,�6\DULDK�.DQWRU�.DV�
.HGLUL� 7XOXQJDJXQJ�� .DUHQD� GHQJDQ� UHQGDKQ\D� WLQJNDW� PDUJLQ�� QDVDEDK�
PHUDVD� ELD\D� \DQJ� GLWDQJJXQJ� XQWXN� SHPELD\DDQQ\D� WLGDN� WHUODOX� EHVDU�
VHKLQJJD� SLKDN� QDVDEDK� PHUDVD� SXDV� NDUHQD� GHQJDQ� \DQJ� GLKDUDSNDQ� GDQ�
WLGDN�WHUODOX�PHPEHEDQL�SLKDN�QDVDEDK�SHPELD\DDQ��

+DVLO� SHQHOLWLDQ� GLDWDV� VHVXDL� GHQJDQ� WHRUL� %LQWL� 1XU� $VL\DK� \DQJ�
PHQ\DWDNDQ� EDKZD� IDNWRU�IDNWRU� \DQJ� SHUOX� GLSHUWLPEDQJNDQ� GDODP�
SHQHPSDWDQ� WLQJNDW�PDUJLQ�DQWDUD� ODLQ�DGDODK�NRPSRVLVL�SHQGDQDDQ�� WLQJNDW�
SHUVDLQJDQ�� UHVLNR� SHPELD\DDQ�� MHQLV� QDVDEDK�� NRQGLVL� SHUHNRQRPLDQ�� GDQ�
WLQJNDW�NHXQWXQJDQ�\DQJ�GLKDUDSNDQ���

�� %LQWL�1XU�$LV\DK��0DQDMHPHQ�3HPELD\DDQ�%DQN�6\DULDK�� �<RJ\DNDUWD��7HUDV���������
KDO��������



ϭϭϯ

7LQJNDW� PDUJLQ� \DQJ� GLEHULNDQ� ROHK� %DQN� %5,� 6\DULDK� .DQWRU� .DV�
.HGLUL� 7XOXQJDJXQJ� � NHSDGD� SDUD� QDVDEDK� SHPELD\DDQ� PXUDEDKDK GDSDW�
GLNDWDNDQ� VXGDK� VHVXDL� GHQJDQ� NHELMDNDQ� GDODP� SHQHQWXDQ� SURILW� PDUJLQ��
'LPDQD� WLQJNDW�PDUJLQ� \DQJ�GLEHULNDQ� GLVHVXDLNDQ� GHQJDQ�SHQJKDVLODQ� GDQ�
NHXQWXQJDQ� GDUL� XVDKD� \DQJ� GLPLOLNL� ROHK� QDVDEDK� SHPELD\DDQ� LWX� VHQGLUL�
VHKLQJJD� EHVDUQ\D� PDUJLQ� \DQJ� GLWHWDSNDQ� WLGDN� PHPEHUDWNDQ� GDQ� VHVXDL�
GHQJDQ�NRQGLVL�SHUHNRQRPLDQ�QDVDEDK�SHPELD\DDQ�

+DVLO�SHQHOLWLDQ�LQL�MXJD�VHMDODQ�GHQJDQ�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�
(O\� 5RFKPDZDWL� GHQJDQ� MXGXO� ³� 3HQJDUXK� WLQJNDW� 0DUJLQ�� /RNDVL�� GDQ�
.XDOLWDV�3HOD\DQDQ�7HUKDGDS�.HSXWXVDQ�$QJJRWD�0HPLOLK�3HPELD\DDQ�%DL¶L�
%LWVDPDQ�$MLO GL�%DLWXO�0DDO�:D�7DPZLO�$JULWDPD�%OLWDU� GDQ�%DLWXO�0DDO�
:D� 7DPZLO� 0XDPDODK� 7XOXQJDJXQJ´�� %HUGDVDUNDQ� KDVLO� SHQJXMLDQ� \DQJ�
WHODK� GLODNXNDQ� GDSDW� GLNHWDKXL� EDKZD� WLQJNDW� PDUJLQ� \DQJ� WHUGDSDW� SDGD�
%07�$JULWDPD�%OLWDU�GDQ�%07�0XDPDODK�7XOXQJDJXQJ�EHUSHQJDUXK�SRVLWLI�
GDQ� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� DQJJRWD� PHPLOLK� SHPELD\DDQ� %D¶L�
%LWVDPDQ�$MLO�GL�%07�$JULWDPD�%OLWDU�GDQ�0XDPDODK�7XOXQJDJXQJ��$UWLQ\D�
EDKZD� WLQJNDW� PDUJLQ� \DQJ� GLEHULNDQ� ROHK� NHGXD� %07� WHUVHEXW PHQGDSDW�
UHVSRQ� \DQJ� EDLN� GDUL� SDUD� DQJJRWD� SHPELD\DDQQ\D�� 7LQJNDW� PDUJLQ� \DQJ�
GLEHULNDQ�ROHK�NHGXD�%07�VHVXDL�GHQJDQ��NRQGLVL�SHUHNRQRPLDQ�DQJJRWDQ\D�
VHKLQJJD�WLGDN�PHPEHUDWNDQ�XQWXN�SDUD�DQJJRWDQ\D���

�� (O\�5RFKPDZDWL�� MXGXO� ³�3HQJDUXK� WLQJNDW�0DUJLQ�� /RNDVL�� GDQ�.XDOLWDV�3HOD\DQDQ�
7HUKDGDS� .HSXWXVDQ� $QJJRWD� 0HPLOLK� 3HPELD\DDQ� %DL¶L� %LWVDPDQ� $MLO� GL� %DLWXO� 0DDO� :D�



ϭϭϰ

%� 3HQJDUXK� /RNDVL� 7HUKDGDS� .HSXWXVDQ� 1DVDEDK� 0HPLOLK� 3URGXN�
3HPELD\DDQ� 0XUDEDKDK 3DGD� %DQN� %5,� 6\DULDK� .DQWRU� .DV� .HGLUL�
7XOXQJDJXQJ

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� \DQJ� GLRODK�� ORNDVL� EHUSHQJDUXK� QHJDWLI�
GDQ� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� QDVDEDK� PHPLOLK� SURGXN� SHPELD\DDQ�
PXUDEDKDK SDGD�%DQN�%5,�6\DULDK�.DQWRU�.DV�.HGLUL�7XOXQJDJXQJ��+DO�LQL�
PHQXQMXNNDQ� DSDELOD� ORNDVL� VWUDWHJLV� PDND� DNDQ� PHPSHQJDUXKL� GDQ�
PHQLQJNDWNDQ� NHSXWXVDQ� QDVDEDK� � PHPLOLK� SURGXN� SHPELD\DDQ�PXUDEDKDK�
3DGD�%DQN�%5,�6\DULDK�.DQWRU�.DV�.HGLUL�7XOXQJDJXQJ�

+DO� LQL� GDSDW� GLSHUNXDW� GHQJDQ� WHRUL� \DQJ� GLQ\DWDNDQ� ROHK� $JXV�
0DXODQD�EDKZD�ORNDVL�WLGDN�GDSDW�GLODNXNDQ�VHFDUD�VHPEDUDQJDQ��WHWDSL�KDUXV�
PHPSHUWLPEDQJNDQ� IDNWRU�IDNWRU� \DQJ� SHUOX� GLSHUWLPEDQJNDQ� GDODP�
SHPLOLKDQ�GDQ�SHQHQWXDQ�ORNDVL�VXDWX�OHPEDJD�DWDX�EDQN���

/RNDVL� ELVD� GLNDWDNDQ� VWUDWHJLV� MLND� GHNDW� GHQJDQ� SDVDU�� VHNRODKDQ��
SHUWRNRDQ�WHPSDW�ZLVDWD�� VHUWD�DNVHV�PHQXMX� ORNDVL��'HQJDQ�GHPLNLDQ��GDSDW�
GLNDWDNDQ�EDKZD�WXMXDQ�GDUL� ORNDVL�\DLWX�PHQLQJNDWNDQ�MXPODK�QDVDEDK�\DQJ�
WHUWDULN� GHQJDQ�NHPXGDKDQ� MDQJNDXDQ�SDGD� OHWDN� NDQWRU��0DV\DUDNDW� VHQGLUL�
PHUXSDNDQ�VDVDUDQ�GDUL�DGDQ\D�SHQHQWXDQ�ORNDVL��

+DVLO�GDUL�SHQHOLWLDQ�LQL�VHMDODQ�GHQJDQ�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�
<HQL�1XU�:DNLGDK�GHQJDQ�MXGXO�³�3HQJDUXK�3URGXN��3HOD\DQDQ��/RNDVL��GDQ�
3HQJHWDKXDQ�.RQVXPHQ�7HUKDGDS�.HSXWXVDQ�0HQMDGL�$QJJRWD�GL�%DLWXO�0DDO�

7DPZLO� $JULWDPD� %OLWDU� GDQ� %DLWXO�0DDO�:D� 7DPZLO�0XDPDODK� 7XOXQJDJXQJ´� �7XOXQJDJXQJ��
6NULSVL�7LGDN�GLWHUELWNDQ�������

�� $JXV�0DXODQD��,QWLVDUL�3HPDVDUDQ���-DNDUWD��%LQDUXSD�$NVDUD���������KDO����



ϭϭϱ

:D� 7DPZLO� �%07�� 3DKODZDQ� *RQGDQJ� 7XOXQJDJXQJ� ³�� %HUGDVDUNDQ� GDUL�
SHQHOLWLDQ� \DQJ� WHODK� GLODNXNDQ� PHPSHUROHK� KDVLO� ORNDVL� WLGDN� EHUSHQJDUXK�
VLJQLILNDQ�WHUKDGDS�NHSXWXVDQ�PHQMDGL�DQJJRWD���

&� 3HQJDUXK� .XDOLWDV� 3HOD\DQDQ� 7HUKDGDS� .HSXWXVDQ� 1DVDEDK� 0HPLOLK�
3URGXN� 3HPELD\DDQ�0XUDEDKDK 3DGD� %DQN� %5,� 6\DULDK� .DQWRU� .DV�
.HGLUL�7XOXQJDJXQJ

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� \DQJ� GLRODK�� NXDOLWDV� SHOD\DQDQ�
PHPSXQ\DL� SHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� QDVDEDK�
PHPLOLK�SURGXN�SHPELD\DDQ�PXUDEDKDK SDGD�%DQN�%5,�6\DULDK�.DQWRU�.DV�
.HGLUL�7XOXQJDJXQJ��+DO�LQL�PHQXQMXNNDQ�EDKZD�VHWLDS�SHQLQJNDWDQ�NXDOLWDV�
SHOD\DQDQ��PDND�DNDQ�EDQ\DN� MXJD�SHQLQJNDWDQ�NHSXWXVDQ�QDVDEDK� �PHPLOLK�
SURGXN� SHPELD\DDQ�PXUDEDKDK�3DGD� %DQN�%5,� 6\DULDK�.DQWRU� .DV� .HGLUL�
7XOXQJDJXQJ��%HJLWX� MXJD� VHEDOLNQ\D�� DSDELOD�NXDOLWDV�SHOD\DQDQ�PHQJDODPL�
SHQXUXQDQ�PDND�NHSXWXVDQ�QDVDEDK��PHPLOLK�SURGXN�SHPELD\DDQ�PXUDEDKDK�
3DGD�%DQN�%5,�6\DULDK�.DQWRU�.DV�.HGLUL�7XOXQJDJXQJ�MXJD�DNDQ�PHQJDODPL�
SHQXUXQDQ�

.XDOLWDV�SHOD\DQDQ�\DQJ�GLEHULNDQ�ROHK�%DQN�%5,�6\DULDK�.DQWRU�.DV�
.HGLUL�7XOXQJDJXQJ�PHPDQJ�VXGDK�FXNXS�EDLN��7LQJJL�UHQGDKQ\D�NHSXWXVDQ�
QDVDEDK� PHODNXNDQ� SHPELD\DDQ� PXUDEDKDK� GLSHQJDUXKL� ROHK� WLQJJL�
UHQGDKQ\D�NXDOLWDV SHOD\DQDQ��6HPDNLQ�WLQJJL�WLQJNDW�NXDOLWDV�SHOD\DQDQ�PDND�

�� <HQL� 1XU� :DNLGDK�� ³3HQJDUXK� 3URGXN�� 3HOD\DQDQ�� /RNDVL�� GDQ� 3HQJHWDKXDQ�
.RQVXPHQ�7HUKDGDS�.HSXWXVDQ�0HQMDGL�$QJJRWD�GL�%DLWXO�0DDO�:D�7DPZLO� �%07��3DKODZDQ�
*RQGDQJ�7XOXQJDJXQJ´���7XOXQJDJXQJ��6NULSVL�7LGDN�GLWHUELWNDQ�������



ϭϭϲ

VHPDNLQ� WLQJJL� SXOD� WLQJNDW� NHSXWXVDQ� QDVDEDK� PHODNXNDQ� SHPELD\DDQ�
PXUDEDKDK�EHJLWXSXQ� VHEDOLNQ\D� VHPDNLQ� UHQGDK� WLQJNDW� NXDOLWDV� SHOD\DQDQ�
PDND�VHPDNLQ�UHQGDK�NHSXWXVDQ�QDVDEDK�PHODNXNDQ�SHPELD\DDQ�PXUDEDKDK��
+DO� LQL� WHUEXNWL� GHQJDQ� UHVSRQ� SRVLWLI� GDUL� QDVDEDK� \DQJ� VDQJDW� VHWXMX� GDQ�
VHWXMX�GHQJDQ�EHEHUDSD�SHUQ\DWDDQ�PHQJHQDL�NXDOLWDV�SHOD\DQDQ�

+DO� LQL� GDSDW� GLSHUNXDW� GHQJDQ� WHRUL� \DQJ� GLQ\DWDNDQ� ROHK� $GULVDQ�
6XGDUVRQR��LD�PHQ\DWDNDQ�EDKZD�NXDOLWDV�SHOD\DQDQ�PHUXSDNDQ�SHQLODLDQ�DWDX�
VLNDS� JOREDO� EHUNHQDDQ� GHQJDQ� VXSHULRULWDV� VXDWX� SHOD\DQDQ�� .XDOLWDV�
SHOD\DQDQ�PHUXSDNDQ�VDODK�VDWX�HOHPHQ�SHQWLQJ�\DQJ�PHQMDGL�SHUWLPEDQJDQ�
EDJL� NRQVXPHQ� GDODP� PHODNXNDQ� SHPEHOLDQ� VXDWX� SURGXN�� .XDOLWDV�
PHUXSDNDQ�SURGXN�DWDX� MDVD�GDODP�PHPHQXKL�NHEXWXKDQ�NRQVXPHQ��$GULVDQ�
6XGDUVRQR� \DQJ� PHQ\DWDNDQ� EDKZD� NXDOLWDV� SHOD\DQDQ� PHUXSDNDQ� PDQIDDW�
\DQJ� GLUDVDNDQ� EHUGDVDUNDQ� HYDOXDVL� NRQVXPHQ� DWDV� VHVXDWX� LQWHUDNVL�
GLEDQGLQJNDQ� GHQJDQ� PDQIDDW� \DQJ� GLKDUDSNDQ� VHEHOXPQ\D�� .XDOLWDV
SHOD\DQDQ� GDSDW� GLNDWDNDQ� EDJXV� MLND� VHVXDL� DWDX� PHODPSDXL� KDUDSDQ�
NRQVXPHQ��VHKLQJJD�NRQVXPHQ�DNDQ�PHQJJXQDNDQQ\D�GDQ�VHEDOLNQ\D�NXDOLWDV�
SHOD\DQDQ� GLNDWDNDQ� EXUXN� MLND� GLEDZDK� KDUDSDQ� GDUL� NRQVXPHQ�� GDQ�
NRQVXPHQ�WLGDN�DNDQ�PHQJJXQDNDQQ\D���

+DVLO�GDUL SHQHOLWLDQ�LQL�VHMDODQ�GHQJDQ�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�
'LPDV� 6XKHQGUD� 6\DKUL� 5DPDGKDQ� GHQJDQ� MXGXO� ³� 3HQJDUXK� .XDOLWDV�
3HOD\DQDQ� GDQ� .XDOLWDV� 3URGXN� 7HUKDGDS� 3HQJDPELODQ� .HSXWXVDQ� 1DVDEDK�

�� $GULDQ�6XGDUVRQR��0DQDMHPHQ�3HPDVDUDQ�-DVD�3HUKRWHODQ�� �<RJ\DNDUWD��'HSXEOLVK��
�������KDO���



ϭϭϳ

GDODP� 3HPELD\DDQ� 0XUDEDKDK� SDGD� %07� $O�$TREDK� 3XVUL� 3DOHPEDQJ³��
%HUGDVDUNDQ� GDUL� SHQHOLWLDQ� \DQJ� WHODK� GLODNXNDQ�PHPSHUROHK� KDVLO� NXDOLWDV�
SHOD\DQDQ�GHQJDQ� LQGLNDWRU� IDVLOLWDV� \DQJ�GLPLOLNL�� NHPDPSXDQ�PHPEHULNDQ�
SHOD\DQDQ��PHQDQJJDSL� NHLQJLQDQ� SHODQJJDQ� GHQJDQ� EDLN� GDQ� FHSDW�� DGDQ\D�
MDPLQDQ� NHUDKDVLDDQ� SHODQJJDQ�� SHUPRKRQDQ� PDDI� DWDV� SHOD\DQDQ� \DQJ�
NXUDQJ�EDLN��

'� 3HQJDUXK� 3URPRVL� 7HUKDGDS� .HSXWXVDQ� 1DVDEDK� 0HPLOLK� 3URGXN�
3HPELD\DDQ� 0XUDEDKDK 3DGD� %DQN� %5,� 6\DULDK� .DQWRU� .DV� .HGLUL�
7XOXQJDJXQJ

%HUGDVDUNDQ�KDVLO�SHQHOLWLDQ�\DQJ�GLRODK��SURPRVL� EHUSHQJDUXK�QHJDWLI�
GDQ WLGDN�VLJQLILNDQ�WHUKDGDS�NHSXWXVDQ�QDVDEDK�PHPLOLK�SURGXN�SHPELD\DDQ�
PXUDEDKDK SDGD�%DQN�%5,�6\DULDK�.DQWRU�.DV�.HGLUL�7XOXQJDJXQJ��+DO�LQL�
PHQXQMXNNDQ�DSDELOD�SURPRVL�PHQJDODPL�SHQXUXQDQ�PDND�NHSXWXVDQ�QDVDEDK��
PHPLOLK�SURGXN�SHPELD\DDQ�PXUDEDKDK�3DGD�%DQN�%5,�6\DULDK�.DQWRU�.DV�
.HGLUL�7XOXQJDJXQJ�MXJD�DNDQ�PHQJDODPL�SHQXUXQDQ��

+DO�LQL�GLSHUNXDW�GHQJDQ�WHRUL�.DVPLU��EDKZD�SURPRVL�PHUXSDNDQ�KDO�
\DQJ� SDOLQJ� DPSXK� XQWXN� PHQDULN� GDQ� PHPSHUWDKDQNDQ� QDVDEDKQ\D���
0HPSHUWDKDQNDQ� QDVDEDK� GHQJDQ� SURPRVL� \DQJ� HIHNWLI� GDQ� HIHVLHQ� VDQJDW�
SHQWLQJ� GDQ� GLSHUOXNDQ� DJDU� PHQXPEXKNDQ� NHSXWXVDQ� QDVDEDK� XQWXN�
PHODNXNDQ� SURGXN� SHPELD\DDQ� PXUDEDKDK�� 'HQJDQ� DGDQ\D� SURPRVL�

�� .DVPLU��3HPDVDUDQ�%DQN���-DNDUWD��.HQFDQD���������KDO�����



ϭϭϴ

PDV\DUDNDW� DNDQ� PHQJHWDKXL� NHXQJJXODQ� SURGXN� DWDXSXQ� PDQIDDW� SURGXN�
\DQJ�GLWDZDUNDQ�

+DVLO� SHQHOLWLDQ� LQL� VHMDODQ� GHQJDQ� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK�
5RVPDOLD� ,JKD� $\X� 806�� GHQJDQ� MXGXO� ³3HQJDUXK� .XDOLWDV� 3HOD\DQDQ��
3URPRVL� GDQ� &LWUD� 3HUXVDKDDQ� 7HUKDGDS� .HSXWXVDQ� 1DVDEDK� 0HQDEXQJ´��
%HUGDVDUNDQ� GDUL� SHQHOLWLDQ� \DQJ� WHODK� GLODNXNDQ�PHPSHUROHK� KDVLO� YDULDEHO�
SURPRVL� EHUSHQJDUXK� QHJDWLI� GDQ� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� SHPEHOLDQ��
PDND�SURPRVL� WLGDN�EHUSHQJDUXK�WHUKDGDS�NHSXWXVDQ�SHPEHOLDQ�SDGD�.RVSLQ�
-DVD�7HPDQJJXQJ���

(� 3HQJDUXK� 3HQJHWDKXDQ� 7HUKDGDS�.HSXWXVDQ�1DVDEDK�0HPLOLK� 3URGXN�
3HPELD\DDQ� 0XUDEDKDK 3DGD� %DQN� %5,� 6\DULDK� .DQWRU� .DV� .HGLUL�
7XOXQJDJXQJ

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� \DQJ� GLRODK�� SHQJHWDKXDQ� EHUSHQJDUXK�
SRVLWLI� GDQ VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� QDVDEDK� PHPLOLK� SURGXN�
SHPELD\DDQ� PXUDEDKDK SDGD� %DQN� %5,� 6\DULDK� .DQWRU� .DV� .HGLUL�
7XOXQJDJXQJ��+DO� LQL�PHQXQMXNNDQ�EDKZD� VHWLDS� SHQLQJNDWDQ� SHQJHWDKXDQ��
PDND� DNDQ� EDQ\DN� MXJD� SHQLQJNDWDQ� NHSXWXVDQ� QDVDEDK� � PHPLOLK� SURGXN�
SHPELD\DDQ� PXUDEDKDK� 3DGD� %DQN� %5,� 6\DULDK� .DQWRU� .DV� .HGLUL�
7XOXQJDJXQJ�� %HJLWX� MXJD� VHEDOLNQ\D�� DSDELOD� SHQJHWDKXDQ� PHQJDODPL
SHQXUXQDQ�PDND�NHSXWXVDQ�QDVDEDK��PHPLOLK�SURGXN�SHPELD\DDQ�PXUDEDKDK�

�� 5RVPDOLD� ,JKD� $\X� 806�� ³3HQJDUXK� .XDOLWDV� 3HOD\DQDQ�� 3URPRVL� GDQ� &LWUD�
3HUXVDKDDQ� 7HUKDGDS� .HSXWXVDQ� 1DVDEDK� 0HQDEXQJ´�� �6NULSVL� 7LGDN� 'LEXNXNDQ�� 0DJHODQJ��
�����



ϭϭϵ

3DGD� %DQN� %5,� 6\DULDK� .DQWRU� .DV� .HGLUL� 7XOXQJDJXQJ� MXJD� DNDQ�
PHQJDODPL�SHQXUXQDQ�

+DO� LQL�GLSHUNXDW�GHQJDQ� WHRUL�9LQD�EDKZD�SHQJHWDKXDQ�\DQJ�FXNXS��
QDVDEDK� KDUXV� PHPSXQ\DL� �� WLQJNDWDQ \DLWX� SHQJHWDKXDQ� SURGXN��
SHQJHWDKXDQ� SHPEHOLDQ�� GDQ� SHQJHWDKXDQ� SHQJJXQDDQ���-LND� QDVDEDK�
PHPSXQ\DL�SHQJHWDKXDQ�\DQJ�OXDV�PHQJHQDL�SURGXN�SHPELD\DDQ�PXUDEDKDK
GL� %DQN� %5,6\DULDK� .DQWRU� .DV� .HGLUL� 7XOXQJDJXQJ� PDND� DNDQ� VHPDNLQ�
PHQLQJNDWNDQ� NHSXWXVDQ� QDVDEDK� XQWXN� PHQJJXQDNDQ� SURGXN� SHPELD\DDQ�
PXUDEDKDK NDUHQD� GHQJDQ� DGDQ\D� SHQJHWDKXDQ� \DQJ� OXDV� GDUL� PDV\DUDNDW�
DNDQ� OHELK�ELVD�PHQJHQDO�SURGXN�\DQJ�DGD�GL�%DQN�%5,6\DULDK�.DQWRU�.DV�
.HGLUL�7XOXQJDJXQJ�

+DVLO�SHQHOLWLDQ�LQL�VHMDODQ�GHQJDQ�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK��7UL�
:DK\XQL� GHQJDQ� MXGXO�� ³� 3HQJDUXK� 3HQJHWDKXDQ� .RQVXPHQ� 7HUKDGDS�
.HSXWXVDQ� 0HQMDGL� 1DVDEDK� SDGD� $-%� %XPXSXWUD� 6\DULDK� &DEDQJ�
/HPDEDQJ�3DOHPEDQJ´��+DVLO�GDUL�SHQHOLWLDQ�LQL�\DLWX�SHQJHWDKXDQ�NRQVXPHQ�
PHPSXQ\DL� SHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� QDVDEDK�
GDODP� PHPLOLK� DVXUDQVL� V\DULDK� �$-%� %XPLSXWUD� 6\DULDK� &DEDQJ�
3DOHPEDQJ����

)� 3HQJDUXK� 7LQJNDW� 0DUJLQ�� /RNDVL�� .XDOLWDV� 3HOD\DQDQ�� 3URPRVL��
3HQJHWDKXDQ� 7HUKDGDS� .HSXWXVDQ� 1DVDEDK� 0HPLOLK� 3URGXN�

�� 9LQD� 6UL�<XQLDUWL��3HULODNX�.RQVXPHQ� GDQ�3UDNWLN�� �%DQGXQJ�� 3XVWDND� 6HWLD�� �������
KDO�����

�� 7UL�:DK\XQL�GHQJDQ�MXGXO��³�3HQJDUXK�3HQJHWDKXDQ�.RQVXPHQ�7HUKDGDS�.HSXWXVDQ�
0HQMDGL�1DVDEDK� SDGD�$-%�%XPXSXWUD� 6\DULDK�&DEDQJ�/HPDEDQJ�3DOHPEDQJ´�� �6ULSVL�7LGDN�
'LEXNXNDQ��3DOHPEDQJ�������



ϭϮϬ

3HPELD\DDQ� 0XUDEDKDK 3DGD� %DQN� %5,� 6\DULDK� .DQWRU� .DV� .HGLUL�
7XOXQJDJXQJ

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ�� \DQJ� GLODNXNDQ� NHSDGD� QDVDEDK� %DQN�
%5,6\DULDK� .DQWRU� .DV� .HGLUL� 7XOXQJDJXQJ� \DQJ� PHUXSDNDQ� UHVSRQGHQ��
NHPXGLDQ�SHQHOLWL�PHODNXNDQ�DQDOLV�GDWD�GDUL�KDVLO�SHQHOLWLDQ�GLNHWDKXL�EDKZD�
7LQJNDW� 0DUJLQ�� /RNDVL�� .XDOLWDV� 3HOD\DQDQ�� 3URPRVL�� GDQ� 3HQJHWDKXDQ��
VHFDUD� VLPXOWDQ� EHUVDPD�VDPD� PHPLOLNL� SHQJDUXK� VLJQLILNDQ� WHUKDGDS�
NHSXWXVDQ� QDVDEDK� PHPLOLK� SURGXN� SHPELD\DDQ� PXUDEDKDK� SDGD� %DQN�
%5,6\DULDK�.DQWRU�.DV�.HGLUL�7XOXQJDJXQJ��6HKLQJJD�GDSDW�GLDUWLNDQ�EDKZD�
VHPDNLQ� WLQJJL� DWDX� EDLN� 7LQJNDW� 0DUJLQ�� /RNDVL�� .XDOLWDV� 3HOD\DQDQ��
3URPRVL�� GDQ� 3HQJHWDKXDQ� PDND� WLQJNDW� QDVDEDK� GDODP� PHPLOLK� SURGXN�
SHPELD\DDQ� PXUDEDKDK� DNDQ� WLQJJL�� %HJLWX� VHEDOLNQ\D�� VHPDNLQ� UHQGDK��
EXUXN�7LQJNDW�0DUJLQ��/RNDVL��.XDOLWDV�3HOD\DQDQ��3URPRVL��GDQ�3HQJHWDKXDQ�
PDND�WLQJNDW�QDVDEDK�PHPLOLK�SURGXN�SHPELD\DDQ�PXUDEDKDK�DNDQ�WXUXQ�DWDX�
UHQGDK�

+DVLO� SHQHOLWLDQ� LQL� VHVXDL� GHQJDQ� WHRUL� WHQWDQJ� SHULODNX� NRQVXPHQ� GDUL�
-DPHV� )�� (QJHO� WHRUL� LQL�PHQ\DWDNDQ� ³� SHULODNX� NRQVXPHQ� DGDODK� WLQGDNDQ�
WLQGDNDQ�� SURVHV� GDQ� KXEXQJDQ� VRVLDO� \DQJ� GLODNXNDQ� VHFDUD� ODQJVXQJ� ROHK�
VXDWX� LQGLYLGX� DWDX� NHORPSRN� GDODP�PHQGDSDWNDQ� DWDX�PHQJJXQDNDQ� VXDWX�
SURGXN�� SHOD\DQDQGDQ� VXPEHU�VXPEHU� ODLQQ\D���6HWLDS� NRQVXPHQ� DWDX�
QDVDEDK� DNDQ� PHODNXNDQ� EHUEDJDL� PDFDP� NHSXWXVDDQ� PHQJHQDL� SHPEHOLDQ�

�� 5LQL�'ZLDVWXWL��'..��,OPX�3HULODNX�.RQVXPHQ���0DODQJ��8QLYHUVLWDV�%UDZLMD\D�3UHVV��
�������KDO���



ϭϮϭ

DWDXSXQ� SHQJJXQDDQ� VXDWX� SURGXN� SDGD� VHWLDS� ZDNWX�� 6HODLQ� LWX� SHUEDQNDQ�
MXJD� SHUOX� PHQJHWDKXL� KDO�KDO� \DQJ� GDSDW� PHPSHQJDUXKL� QDVDEDK� GDODP�
PHPXWXVNDQ�PHPLOLK�SURGXN�SHPELD\DDQ�PXUDEDKDK�SDGD�%DQN�%5,6\DULDK�
.DQWRU�.DV�.HGLUL�7XOXQJDJXQJ�

3HQHOLWLDQ� LQL� VHMDODQ� GHQJDQ� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK�
6ULQLQJVLK� GHQJDQ� MXGXO�� ³� 3HQJDUXK� 3HQJHWDKXDQ� 1DVDEDK�� 3URPRVL�� GDQ�
.XDOLWDV� 3HOD\DQDQ� 7HUKDGDS� .HSXWXVDQ� 1DVDEDK� 0HQDEXQJ� GL� 37� %DQN�
0XDPDODW�,QGRQHVLD�.DQWRU�&DEDQJ�.HGLUL´��3HQHOLWLDQ�LQL�PHPSHUROHK�KDVLO�
QLODL� )KLWXQJ� OHELK� EHVDU� )WDEHO�� +DO� LQL� PHQXMXNNDQ� EDKZD� YDULDEHO�
LQGHSHQGHQ� �3HQJHWDKXDQ� QDVDEDK�� 3URPRVL�� GDQ�.XDOLWDV� 3HOD\DQDQ�� VHFDUD�
VLPXOWDQ�DWDX�EHUVDPD�VDPD�PHPSXQ\DL�SHQJDUXK�\DQJ�SRVLWLI�GDQ�VLJQLILNDQ�
WHUKDGDS� NHSXWXVDQ� QDVDEDK� PHQDEXQJ� GL� 37� %DQN� 0XDPDODW� ,QGRQHVLD�
.DQWRU�&DEDQJ�.HGLUL��GDSDW�GLWHULPD�GDQ�WHUEXNWL�NHEHQDUDQQ\D���

�� 6ULQLQJVLK�� ³� 3HQJDUXK� 3HQJHWDKXDQ� 1DVDEDK�� 3URPRVL�� GDQ� .XDOLWDV� 3HOD\DQDQ�
7HUKDGDS� .HSXWXVDQ� 1DVDEDK� 0HQDEXQJ� GL� 37� %DQN� 0XDPDODW� ,QGRQHVLD� .DQWRU� &DEDQJ�
.HGLUL´���6NULSVL�7LGDN�'LEXNXNDQ��7XOXQJDJXQJ�������


