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$� 3HUEDQNDQ�6\DULDK
�� 3HQJHUWLDQ�%DQN�6\DULDK

%DQN� LDODK� OHPEDJD� NHXDQJDQ� \DQJ� PHPLOLNL� IXQJVL� VHEDJDL�
SHUDQWDUD�NHXDQJDQ�SLKDN�\DQJ�PHPSXQ\DL�GDQD�\DQJ�OHELK��GDQ�SLKDN�
\DQJ�PHPEXWXKNDQ�GDQD��6HGDQJNDQ�V\DULDK�PHUXSDNDQ�VXDWX�DWXUDQ�
\DQJ� GLODNVDQDNDQ� NHGXD� EHODK� SLKDN� VHVXDL� V\DULDK� LVODP� \DQJ�
GLLPSOHPHQWDVLNDQ�NHGDODP�VXDWX�XVDKD�DWDX�NHJLDWDQ��

%DQN� V\DULDK� DGDODK VXDWX� EDGDQ� XVDKD� \DQJ� WXJDV� XWDPDQ\D�
VHEDJDL� SHUDQWDUD� �ILQDQFLDO� ,QWHUPHGLDU\�� XQWXN� PHQ\DOXUNDQ�
SHQDZDUDQ�GDQ�SHUPLQWDDQ�NUHGLW�SDGD�ZDNWX�\DQJ�GLWHQWXNDQ���

0HQXUXW�88�1R�����WDKXQ������WHQWDQJ�3HUEDQNDQ�6\DULDK��EDQN�
V\DULDK�DGDODK�EDQN�\DQJ�PHQMDODQNDQ�NHJLDWDQ�XVDKDQ\D�EHUGDVDUNDQ�
SULQVLS�V\DULDK�GDQ�PHQXUXW�MHQLVQ\D�WHUGLUL�GDUL�%DQN�8PXP�6\DULDK�
GDQ�%DQN�3HPELD\DDQ�5DN\DW�6\DULDK��6HODQMXWQ\D�GDODP�SDVDO���D\DW�
��88� QR�� ���� GLQ\DWDNDQ� EDKZD�� ³3HUEDQNDQ� 6\DULDK� DGDODK� VHVXDWX�
\DQJ� PHQ\DQJNXW� WHQWDQJ� EDQN� V\DULDK� GDQ� XQLW� XVDKD� V\DULDK��
PHQFDQJNXS�NHOHPEDJDDQ��NHJLDWDQ�XVDKD��VHUWD�FDUD�GDQ�SURVHV�GDODP�
PHODNVDQDNDQ�NHJLDWDQ�XVDKDQ\D���

� =DLQXGLQ�$OL��+XNXP�3HUEDQNDQ�6\DULDK���-DNDUWD��6LQDU�*UDILND��������KDO���
�� $KPDG�5RGKRQL��%DQN�GDQ�/HPEDJD�.HXDQJDQ�/DLQQ\D���-DNDUWD��&6(6��������KDO���
�� 8QGDQJ�8QGDQJ�3HUEDQNDQ�6\DULDK���-DNDUWD��5HGDNVL�6LQDU�*UDILND��������KDO��
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�� 3URGXN�3URGXN�%DQN�6\DULDK
'DODP� PHQMDODQNDQ� NHJLDWDQQ� RSHUDVLRQDOQ\D�� WUDQVDNVL� \DQJ�

GLODNXNDQ�EDQN�V\DULDK�GLEDJL PHQMDGL�WLJD�EDJLDQ�SURGXN��\DNQL�
D� 3URGXN�SHQ\DOXUDQ�GDQD��WHUGLUL�GDUL�

�� 3ULQVLS� MXDO� EHOL� SHPELD\DDQ�� 0XUDEDKDK�� 6DODP�� GDQ�
,VWKLVQD

�� 3ULQVLS�VHZD��,MDUDK
�� 3ULQVLS�EDJL�KDVLO��0XGKDUDEDK�GDQ�0XV\DUDNDK

E� 3URGXN�SHQJKLPSXQDQ�GDQD��WHUGLUL�GDUL�
�� 3ULQVLS�:DGLDK
�� 3ULQVLS�0XGKDUDEDK

F� 3URGXN�\DQJ�EHUNDLWDQ�GHQJDQ�MDVD
�� -DVD� DQWDUD� ODLQ�� +LZDODK�� 5DKQ�� 4DUGK�� :DNDODK�� GDQ�

.DIDODK
�� $NDG�SHOHQJNDS��:DNDODK��6KDUI��,MDUDK���

�� 7XMXDQ�'LGLULNDQQ\D�%DQN�6\DULDK
$GDSXQ� WXMXDQ� GDUL� GLGLULNDQQ\D� EDQN� V\DULDK� DGDODK� VHEDJDL�

EHULNXW�
D� 0HQJDUDKNDQ� NHJLDWDQ� HNRQRPL� PDV\DUDNDW� XQWXN�

EHUPXDPDODK� VHFDUD� LVODP� NKXVXVQ\D� PXDPDODK� \DQJ�
EHUKXEXQJDQ� GHQJDQ� SHUEDQNDQ� VXSD\D� WHUKLQGDU� GDUL�

�� 0XKDPPDG� 6\DIL¶L� $QWRQLR�� %DQN� 6\DULDK� GDUL� 7HRUL� NH� 3UDNWLN�� �-DNDUWD�� *HPD�
,QVDQL���������KDO������



ϭϰ

SUDNWLN� ULED� DWDX� MHQLV� XVDKD� ODLQQ\D� \DQJ� PHQJDQGXQJ�
TKDUDU�

E� $JDU� WHUFLSWDQ\D� VXDWX�NHDGLODQ�GLELGDQJ�HNRQRPL�GHQJDQ�
FDUD�PHUDWDNDQ�SHQGDSDWDQ�PHODOXL�NHJLDWDQ� LQYHVWDVL�DJDU�
WLGDN� WHUMDGLQ\D� NHVHQMDQJDQ� DQWDUD� SHPLOLN�PRGDO� GHQJDQ�
SLKDN�\DQJ�PHPEXWXKNDQ�GDQD

F� 8QWXN�PHQDQJJXODQJDQL�PDVDODK�NHPLVNLQDQ
G� 8QWXN� PHQMDJD� NHVWDELODQ� HNRQRPL� PRQHWHU� GHQJDQ�

NHJLDWDQ� EDQN� V\DULDK� DNDQ� PDPSX� PHQJKLQGDUL�
SHPDQDVDQ� HNRQRPL� \DQJ� GLDNLEDWNDQ� GHQJDQ� DGDQ\D�
LQIODVL���

%� 7LQJNDW�0DUJLQ
�� 3HQJHUWLDQ�0DUJLQ

%DQN� � V\DULDK� GDQ� OHPEDJD� NHXDQJDQ� V\DULDK� VHEDJDL� SHQMXDO�
GDODP�PHQDZDUNDQ� KDUJD� MXDO� EHUGDVDUNDQ� KDUJD� SRNRN� \DQJ� GLEHUL�
DFXKDQ�VHFDUD�MXMXU�GLWDPEDK�GHQJDQ�NHXQWXQJDQ�\DQJ�GLKDUDSNDQ�GDUL�
QDVDEDK� \DQJ� EHUWLQGDN� VHEDJDL� SHPEHOL�� 6HGDQJNDQ� SHPEHOL� VHQGLUL�
PHODNXNDQ� SHQDZDUDQ� VHEHVDU� KDUJD� SRNRN� \DQJ� GLWDPEDK� GHQJDQ�
NHXQWXQJDQ� \DQJ�GLLQJLQNDQ�ROHK�QDVDEDK��%DQN� V\DULDK�PHQHWDSNDQ�
PDUJLQ NHXQWXQJDQ�WHUKDGDS�SURGXN�SURGXN�SHPELD\DDQ�\DQJ�EHUEDVLV�

�� +HUL�6XGDUVRQR��%DQN�GDQ�/HPEDJD�.HXDQJDQ�6\DULDK���<RJ\DNDUWD��(NRQRVLD��������
KDO���
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1DWXUDO� &HUWDLQW\� &RQWUDFWV �1&&��� \DLWX� DNDG� ELVQLV� \DQJ�
PHPEHULNDQ� NHSDVWLDQ� SHPED\DUDQ�� EDLN� GDUL� MXPODK� �DPRXQW��
PDXSXQ�ZDNWX��WLPLQJ���VHSHUWL�SHPELD\DDQ�PXUDEDKDK��LMDUDK��LMDUDK�
PXQWDKLD�ELW�WDPOLN��VDODP�GDQ�LVWLVKQD���

%DWDV� PDNVLPDO� SHQHQWXDQ� NHXQWXQJDQ� GDODP�PXUDEDKDK DGDODK�
WLGDN�DGDQ\D�GDOLO�GL�GDODP�V\DULDK�\DQJ�NDLWDQQ\D�GHQJDQ�SHQHQWXDQ�
NHXQWXQJDQ� XVDKD�� VHKLQJJD� ELOD� PHOHELKL� MXPODK� WHUVHEXW� GLDQJJDS�
KDUDP��+DO�GHPLNLDQ��WHODK�PHQMDGL�NDLGDK�XPXP�XQWXN�VHOXUXK�MHQLV�
EDUDQJ� GDJDQJDQ� GLVHWLDS� ]DPDQ� GDQ� WHPSDWQ\D�� .HWHQWXDQ� WHUVHEXW�
DGD�EHEHUDSD�KLNPDKQ\D��GLDQWDUDQ\D�

D� 3HUEHGDDQ�KDUJD��WHUNDGDQJ�FHSDW�EHUSXWDU�ODPEDW��0HQXUXW�
NHELDVDDQ��NDODX�SHUSXWDUDQQ\D�FHSDW��PDND�NHXQWXQJDQQ\D�
OHELK� VHGLNLW�� VHPHQWDUD� ELOD� SHUSXWDUDQQ\D� ODPEDW� PDND�
NHXQWXQJDQQ\D�EDQ\DN�

E� 3HUEHGDDQ�SHQMXDODQ�NRQWDQ�GHQJDQ�SHQMXDODQ�SHPED\DUDQ�
WXQGD� �NUHGLW���.HXQWXQJDQ� SDGD� SHPELD\DDQ� NRQWDQ� SDGD�
GDVDUQ\D�OHELK�NHFLO�GLEDQGDQJNDQ�SHQMXDODQ�NUHGLW���

�� ,QGLNDWRU�3HQHQWXDQ�7LQJNDW�0DUJLQ
)DNWRU�IDNWRU� \DQJ� SHUOX� GLSHUWLPEDQJNDQ� GLGDODP� SHQHWDSDQ�

PDUJLQ�VHUWD�EDJL�KDVLO�GLGDODP�EDQN�V\DULDK�DQWDUD�ODLQ�
D� .RPSRVLVL�3HQGDQDDQ

�� $GLZDUPDQ�.DULP��%DQN�,VODP��$QDOLVLV�)LTLK�GDQ�.HXDQJDQ����KDO��������
�� 0XKDPPDG��0DQDMHPHQ�3HPELD\DDQ�%DQN�6\DULDK�� �<RJ\DNDUWD��8QLW�3HQHUELW� GDQ�

3HUFHWDNDQ�$NDGHPL�0DQDMHPHQ�3HUXVDKDDQ�<.31��������KDO�����
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%DJL� EDQN� V\DULDK� \DQJ� SHQGDQDDQQ\D� VHEDJLDQ�
EHVDU� GLSHUROHK� GDUL� GDQD� JLUR� GDQ� WDEXQJDQ�� \DQJ� QLVEDK�
QDVDEDK� WLGDN� VHWLQJJL� GHSRVLWR�� PDND� SHQHQWXDQ�
NHXQWXQJDQQ\D� �PDUJLQ DWDX� EDJL� KDVLO� EDQN�� DNDQ� OHELK�
NRPSHWLWLI� MLND� GLEDQGLQJNDQ� VXDWX� EDQN� \DQJ� SHQGDQDDQ�
SRUVL�WHUEHVDU�GDUL�GHSRVLWR�

E� 7LQJNDW�3HUVDLQJDQ
-LND�WLQJNDW�NRPSRWLVL�NHWDW��SRUVL�NHXQWXQJDQ�EDQN�

WLSLV�� VHGDQJNDQ� SDGD� WLQJNDW� SHUVDLQJDQ� PDVLK� ORQJJDU�
EDQN�GDSDW�PHQJDPELO�NHXQWXQJDQ�OHELK�WLQJJL�

F� 5HVLNR�3HPELD\DDQ
3DGD� SHPELD\DDQ� \DQJ� EHUHVLNR� WLQJJL�� EDQN�GDSDW�

PHQJDPELO� NHXQWXQJDQ� OHELK� WLQJJL� GLEDQGLQJNDQ� GHQJDQ�
UHVLNR�\DQJ�VHGDQJ�

G� -HQLV�1DVDEDK
<DQJ� GLPDNVXWNDQ� DGDODK� QDVDEDK� SULPD� GDQ�

QDVDEDK�ELDVD��%DJL�QDVDEDK�SULPD��GLPDQD�XVDKDQ\D�EHVDU�
GDQ� NXDW�� EDQN� FXNXS� PHQJDPELO� NHXQWXQJDQ� WLSLV��
VHGDQJNDQ�XQWXN�SHPELD\DDQ�NHSDGD�QDVDEDK�ELDVD�GLDPELO�
NHXQWXQJDQ�\DQJ�OHELK�WLQJJL�

H� .RQGLVL�3HUHNRQRPLDQ



ϭϳ

6LNOXV� HNRQRPL� PHOLSXWL� NRQGLVL�� UHYLYDO��
ERRP�SHDN�SXQFDN��UHVHQVL��GDQ�GHSUHVL��-LND�SHUHNRQRPLDQ�
VHFDUD� XPXP� EHUDGD� SDGD� GXD� NRQGLVL� SHUWDPD�� GLPDQD�
XVDKD� EHUMDODQ� ODQFDU�� PDND� EDQN� GDSDW� PHQJDPELO�
NHELMDNDQ� SHQJDPELODQ� NHXQWXQJDQ \DQJ� ORQJJDU�� 1DPXQ�
SDGD� NRQGLVL� \DQJ� ODLQQ\D� EDQN� WLGDN� PHUXJLNDQ� VXGDK�
EDJXV�NHXQWXQJDQ�VDQJDW�WLSLV�

I� 7LQJNDW�.HXQWXQJDQ�\DQJ�'LKDUDSNDQ�%DQN
6HFDUD� NRQGLVLRQDO�� KDO� LQL� WHUNDLW� GHQJDQ�PDVDODK�

NHDGDDQ�SHUHNRQRPLDQ�SDGD�XPXPQ\D�GDQ�MXJD�UHVLNR�DWDV�
VXDWX�VHNWRU�SHPELD\DDQ��DWDX�SHPELD\DDQ�WHUKDGDS�GHELWXU�
GLPDNVXG�� 1DPXQ� GHPNLNLDQ�� DSDSXQ� NRQGLVLQ\D� VHUWD�
VLDSDSXQ� GHELWXUQ\D�� EDQN� GDODP� RSHUDVLRQDOQ\D�� VHWLDS�
WDKXQ� WHUWHQWX� WHWDS� PHQHWDSNDQ� EHUDSD� EHVDU� NHXQWXQJDQ�
\DQJ�GLDQJJDUNDQ���

&� /RNDVL
�� 3HQJHUWLDQ�/RNDVL

/RNDVL� \DLWX� VDODK� VDWX� IDNWRU� SHQWLQJ� EDJL� SHUXVDKDDQ� NDUHQD�
ORNDVL�VHQGLUL�GDSDW�PHPSHQJDUXKL�SHUNHPEDQJDQ�NHODQJVXQJDQ�KLGXS�
SHUXVDKDDQ��.HVDODKDQ�GLGDODP�SHPLOLKDQ�ORNDVL�MXJD�DNDQ�EHUGDPSDN�

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



ϭϴ

WHUKDGDS� WLQJJLQ\D� ELD\D� WUDVSRUWDVL�� NHNXUDQJDQ� WHQDJD� NHUMD��
NHKLODQJDQ�NHVHPSDWDQ�GLGDODP�EHUVDLQJ�� WLGDN�FXNXSQ\D�EDKDQ�EDNX�
\DQJ� WHUVHGLD� DWDX� KDO�KDO� EHUXSD� \DQJ� PHQJJDQJJX� NHODQFDUDQ�
RSHUDVLRQDO�GDUL�SHUXVDKDDQ���

�� 7XMXDQ�GDODP�3HQHQWXDQ�/RNDVL
0HQXUXW�:DKMRQR��SHQHQWX�ORNDVL�%DQN�KDUXV�GLEDQJXQ�GL�WHPSDW�

\DQJ� VWUDWHJLV�� \DQJ� GHNDW� GHQJDQ� QDVDEDK� EHUDGD�� PXGDK�
PHQFDSDLQ\D��3HQHQWXDQ�ORNDVL�KDNLNDWQ\D�DGDODK�XQWXN�PHQGHNDWNDQ�
GLUL� GHQJDQ� QDVDEDK�� EDLN� QDVDEDK� VXPEHU� GDQD� PDXSXQ� QDVDEDK�
SHPELD\DDQ�� QDPXQ� VHODLQ� LWX� WHUGDSDW� EHEHUDSD� WXMXDQ� GDODP
SHQHQWXDQ�ORNDVL�EDQN�\DLWX�

D� 0HPXGDKNDQ� SHOD\DQDQ� QDVDEDK� GHQJDQ� PHQGHNDWL� GDQ�
PHPXGDKNDQ�SHQFDSDLDQQ\D�

E� .HPXGDKDQ� SHPDVDQJDQ� GDQ� NHWHUVDPEXQJDQ� GHQJDQ�
MHMDULQJ�WHNQRORJL�

F� /RNDVL� PHPXQJNLQNDQ� EDQN�PHQDWD� NDQWRU� GDQ� WDWD� OHWDN�
LQ�RXW� GRRU� GHQJDQ� OHOXDVD� VHKLQJJD� PHQGXNXQJ�
NHWHUVHGLDDQ�SDUNLU��UXDQJ�OD\DQDQ��UXDQJ�WXQJJX�GDQ�VDUDQD�
OD\DQDQ� ODLQQ\D� VHKLQJJD� PDPSX� PHPEXDW� NHQ\DPDQDQ�
GDQ� NHSXDVDQ� QDVDEDKQ\D� GDODP� SHPDQIDDWDQ� SURGXN� GDQ�
MDVD�

�� (GG\�+HUMDQWR��0DQDMHPHQ�2SHUDVL�(GLVL�.HWLJD���-DNDUWD�*UDVLQGR�������KDO����
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G� 7DWD� OHWDN� UXDQJDQ� PHPXQJNLQNDQ� DQWULDQ� \DQJ� HIHNWLI�
VHNDOLJXV�HIHVLHQ�

H� 0HPXGDKNDQ�WHQDJD�NHUMD�GDWDQJ�NH�ORNDVL�EDQN����
�� )DNWRU�)DNWRU�GDODP�/RNDVL

7HUGDSDW� EHEHUDSD� IDNWRU� \DQJ� GLJXQDNDQ� VHEDJDL� YDULDEHO�
SHQJXNXUDQ�ORNDVL��\DLWX�

D� $NVHV��PLVDONDQ� ORNDVL� \DQJ�GLODOXL�DWDX�PXGDK�GLMDQJNDX�
VDUDQD�WUDVSRUWDVL�XPXP�

E� 9LVLELOLWDV� \DLWX� ORNDVL� DWDX� WHPSDW� \DQJ� GDSDW� GLOLKDW�
GHQJDQ�MHODV�GDUL�MDUDN�SDQGDQJ�QRUPDO�

F� /LQJNXQJDQ�� \DLWX� GDHUDK� VHNLWDU� \DQJ� PHQGXNXQJ� MDVD�
\DQJ�GLWDZDUNDQ�

G� 7HPSDW�3DUNLU��\DLWX�ORNDVL�PHPSXQ\DL�WHPSDW�SDUNLU�\DQJ�
OXDV�� Q\DPDQ�� GDQ� DPDQ�� EDLN� XQWXN� NHQGDUDDQ URGD� GXD�
PDXSXQ�URGD�HPSDW�

H� /DOX� /LQWDV�� \DLWX� ORNDVL� EHUDGD� GLWHPSDW� \DQJ� UDPDL� GDQ�
EHEDV�PDFHW���

�� .DVPLU��0DQDMHPHQ�3HUEDQNDQ���-DNDUWD��37��5DMDJUDILQGR�3HUVDGD�������KDO����
�� )DQG\� 7MLEWRQR�� 3HPDVDUDQ� -DVD�3ULQVLS�� 3HQHUDSDQ� 	� 3HQHOLWLDQ�� �<RJ\DNDUWD��

$QGL�������KDO�����
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'� .XDOLWDV�3HOD\DQDQ
�� 3HQJHUWLDQ�.XDOLWDV�3HOD\DQDQ

.XDOLWDV� LDODK� VXDWX� NRQGLVL� GLQDPLV� \DQJ� EHUKXEXQJDQ� GHQJDQ�
SURGXN�� MDVD�� PDQXVLD�� SURVHV� GDQ� OLQJNXQJDQ� \DQJ� PHPHQXKL� DWDX�
PHOHELKL� KDUDSDQ�� 6HGDQJNDQ�PHQXUXW�$PHULFDQ� 6RFLHW\� IRU�4XDOLW\�
&RQWURO�� ³� NXDOLWDV� MDVD� LDODK� NHVHOXUXKDQ� FLUL� VHUWD� VLIDW� GDUL� VXDWX�
SURGXN�DWDXSXQ�SHOD\DQDQ�\DQJ�EHUSHQJDUXK�WHUKDGDS�NHPDPSXDQQ\D�
XQWXN�PHPXDVNDQ�NHEXWXKDQ�\DQJ�GLQ\DWDNDQ�DWDXSXQ�WHUVLUDW���

�� )DNWRU�)DNWRU�+DPEDWDQ�GDODP�3HOD\DQDQ
3HQHOLWLDQ�LQL�WHUKDGDS�EHUEDJDL�SLKDN�\DQJ�EHUNHSHQWLQJDQ�GHQJDQ�

MDVD� SHOD\DQDQ� PHQJKDVLONDQ� EHUEDJDL� IDNWRU� \DQJ� PHQMDGL�
SHQJKDPEDW� SHQLQJNDWDQ� NXDOLWDV� SHOD\DQDQ�� )DNWRU�IDNWRU� WHUVHEXW�
DQWDUD�ODLQ�

D� .XUDQJ�RWRULWDV�\DQJ�GLEHULNDQ�SDGD�EDZDKDQ�
E� 7HUODOX� ELURNUDVL� VHKLQJJD� ODPEDW� GDODP� PHQJKDGDSL�

NHOXKDQ�NRQVXPHQ
F� %DZDKDQ� WLGDN� EHUDQL� PHQJDPELO� NHSXWXVDQ� VHEHOXP� DGD�

L]LQ�GDUL�DWDVDQ
G� 3HWXJDV� VHULQJ� EHUWLQGDN� NDNX� GDQ� WLGDN� PHPEHUL� MDODQ�

NHOXDU�\DQJ�EDLN

�� 3KLOLS�.RWOHU�GDQ�.HOOHU��.HYLQ�/DQH��0DQDMHPHQ�3HPDVDUDQ�(GLVL�����$OLK�%DKDVD�
%RE�6DEUDQ���-DNDUWD��(UODQJJD�������KDO����



Ϯϭ

H� 3HWXJDV� VHULQJ� WLGDN� DGD� GLWHPSDW� SDGD� ZDNWX� MDP� NHUMD�
VHKLQJJD�VXOLW�XQWXN�GLKXEXQJL

I� %DQ\DN�LQWHUHVW�SULEDGL
J� $WXUDQ�PDLQ�\DQJ�WLGDN�WHUEXND�VHUWD�MHODV
K� .XUDQJ�SURIHVLRQDO�
L� %DQ\DN�LQVWDQVL�DWDX�EDJLDQ�ODLQ�\DQJ�WHUOLEDW
M� 'LVLSOLQ�NHUMD�VDQJDW�NXUDQJ�GDQ�WLGDN�WHSDW�ZDNWX
N� 7LGDN� DGD� NHVHODUDVDQ� DQWDUD� EDJLDQ� EDJLDQ� GDODP�

PHPEHULNDQ�OD\DQDQ
O� .XUDQJ�FRQWURO�VHKLQJJD�SHWXJDV�DJDN�QDNDO
P� $GD�GLVNULPLQDVL�GLGDODP�PHPEHULNDQ�OD\DQDQ
Q� %HOXP� DGD� VLVWHP� LQIRUPDVL� PDQDMHPHQ� �6,0�� \DQJ�

WHULQWHJUDVL�
7XMXDQ�GDUL� VXDWX�ELVQLV� DGDODK�XQWXN�PHQFLSWDNDQ�

NHSXDVDQ�SDUD�SHODQJJDQ�\DQJ�PHUDVD�SXDV�� VDODK� VDWXQ\D�
PHODOXL�NXDOLWDV�SHOD\DQDQ���

(� 3URPRVL
�� 3HQJHUWLDQ�3URPRVL

0HQXUXW�$OL�+DVDQ�SURPRVL�PHUXSDNDQ�SURVHV�PHQJRPXQLNDVLNDQ�
YDULDEHO� EDXUDQ� SHPDVDUDQ� \DQJ� VDQJDW� SHQWLQJ� XQWXN� GLODNVDQDNDQ�

�� )DQG\�7MLEWRQR��6WUDWHJL�3HPDVDUDQ���<RJ\DNDUWD��&9�$QGL�2IIVHW��������KDO���



ϮϮ

ROHK�SHUXVDKDDQ�GDODP�PHPDVDUNDQ�SURGXN��NHJLDWDQ�SURPRVL�GLPXODL�
GDUL� SHUHQFDQDDQ�� LPSOHPHQWDVL� GDQ� SHQJHQGDOLDQ� NRPXQLNDVL� XQWXN�
PHQMDQJNDX� WDUJHW� DXGLHQFH� �SHODQJJDQ�FDORQ� SHODQJJDQ��� ,QWL� GDUL�
NHJLDWDQ�SURPRVL�DGDODK�VXDWX�EHQWXN�NHJLDWDQ�NRPXQLNDVL�SHPDVDUDQ�
\DQJ� EHUXVDKD� XQWXN� PHQ\HEDUNDQ� LQIRUPDVL�� PHPSHQJDUXKL��
PHQJLQJDWNDQ� SDVDU� VDVDUDQ� DJDU� EHUVHGLD� PHQHULPD�� PHPEHOL� GDQ�
OR\DO� SDGD� SURGXN� \DQJ� GLWDZDUNDQ� ROHK� SHUXVDKDDQ� \DQJ�
EHUVDQJNXWDQ���

�� %DXUDQ�3URPRVL
%HEHUDSD�\DQJ�KDUXV�GLSHUKDWLNDQ�WHUKDGDS�EDXUDQ�SURPRVL�DQWDUD�

ODLQ�
D� ,NODQ

<DLWX� EHQWXN� WHUED\DU� GDUL� SUHVHQWDVL� QRQSHUVRQDO�
GDQ� SURPRVL� LGH�� EDUDQJ� DWDX� MDVD� PHODOXL� VSRQVRU� \DQJ�
MHODV�

E� 3URPRVL�3HQMXDODQ
<DLWX� EHUEDJDL� LQVHQWLI� MDQJND� SHQGHN� XQWXN�

PHQGRURQJ� SHUFREDDQ� DWDX� SHPEHOLDQ� SURGXN� DWDX� MDVD��
%HQWXNQ\D� \DLWX� EHUXSD� NRQWHV�� SHUPDLQDQ� XQGLDQ�� ORWUH��
SUHPL� GDQ� KDGLDK�� VDPSHO�� ED]DU� GDQ� SDPHUDQ� GDJDQJ��
SDPHUDQ�� GHPRQWUDVL�� NXSRQ�� UDEDW�� SHPELD\DD� EHUEXQJD�

�� $OL�+DVDQ��0DUNHWLQJ���<RJ\DNDUWD��0HGLD�3UHVVLQGR��������KDO�����



Ϯϯ

UHQGDK�� KLEXUDQ�� WXQMDQJDQ� SHUWXNDUDQ� EDUDQJ� EHNDV�� GDQ�
SURJUDP�NRQWXLQLWDV�

F� $FDUD�GDQ�3HQJDODPDQ
<DLWX� NHJLDWDQ� GDQ� SURJUDP� \DQJ� GLVSRQVRUL�

SHUXVDKDDQ� \DQJ� GLUDQFDQJ� XQWXN� PHQFLSWDNDQ� LQWHUDNVL�
KDULDQ� DWDX� LQWHUDNVL� \DQJ� EHUKXEXQJDQ� GHQJDQ� PHUHN�
WHUWHQWX�

G� +XEXQJDQ�0DV\DUDNDW�GDQ�3XEOLVKLQJ
<DLWX� EHUDJDP� SURJUDP� \DQJ� GLUDQFDQJ� XQWXN�

PHPSURPRVLNDQ� DWDX� PHOLQGXQJL� FLWUD� SHUXVDKDDQ� DWDX�
SURGXN�LQGLYLGXQ\D�

H� 3HPDVDUDQ�/DQJVXQJ
<DLWX�PHQJJXQDNDQ�VXUDW��WHOHSRQ��IDNVLPHO��H�PDLO��

DWDX� LQWHUQHW�XQWXN�EHUNRPXQLNDVL� VHFDUD� ODQJVXQJ�GHQJDQ�
DWDX�PHPLQWD�UHVSRQ�DWDX�GLDORJ�GDUL�SHODQJJDQ�GDQ�SLKDN�
WHUWHQWX�

I� 3HPDVDUDQ�,QWHUDNWLI�
<DLWX�NHJLDW\DQ�GDQ�SURJUDP�RQOLQH�\DQJ�GLUDQFDQJ�

XQWXN� PHOLEDWNDQ� SHODQJJDQ� DWDX� SURVSHN� GDQ� VHFDUD�
ODQJVXQJ� DWDX� WLGDN� ODQJVXQJ� PHQLQJNDWNDQ� NHVDGDUDQ��
PHPSHUEDLNL�FLWUD�DWDX�PHQFLSWDNDQ�SHQMXDODQ�SURGXN�GDQ�
MDVD�



Ϯϰ

J� 3HPDVDUDQ�GDUL�0XOXW�NH�0XOXW
<DLWX�NRPXQLNDVL�OLVDQ��WHUWXOLV��GDQ�HOHNWURQLN�DQWDU�

PDV\DUDNDW� \DQJ� EHUKXEXQJDQ� GHQJDQ� NHXQJJXODQ� DWDX�
SHQJDODPDQ�PHPEHOL�DWDX�PHQJJXQDNDQ�SURGXN�DWDX�MDVD�

K� 3HQMXDODQ�3HUVRQDO
<DLWX� LQWHUDNVL� WDWDS� PXND� GHQJDQ� VDWX� DWDX� OHELK�

SHPEHOL� SURVSHNWLI� XQWXN� PHODNXNDQ� WXMXDQ� SUHVHQWDVL��
PHQMDZDE�SHUWDQ\DDQ�GDQ�SHQJDGDDQ�SHVDQDQ���

)� 3HQJHWDKXDQ
�� 3HQJHUWLDQ�3HQJHWDKXDQ

3HQJHWDKXDQ� GLGHILQLVLNDQ� VHEDJDL� VHJDOD� VHVXDWX� \DQJ� GLNHWDKXL��
DWDX�VHJDOD�VHVXDWX�\DQJ�GLNHWDKXL�EHUNHQDDQ�GHQJDQ�KDO��3HQJHWDKXDQ�
DGDODK� LQIRUPDVL� \DQJ� WHODK� GLNRPELQDVLNDQ� GHQJDQ� SHPDKDPDQ� GDQ�
SRWHQVL� XQWXN�PHQLQGDNL� \DQJ� ODQWDV�PHOHNDW� SDGD� EHQDN� VHVHRUDQJ��
3HQJHWDKXDQ� DGDODK� VHEXDK� SHUXEDKDQ� GDODP� SHULODNX� VXDWX� LQGLYLGX�
\DQJ�EHUDVDO�GDUL�SHQJDODPDQ��

3HQJXNXUDQ�SHQJHWDKXDQ�GDSDW�GLODNXNDQ�GHQJDQ�ZDZDQFDUD�DWDX�
DQJNHW� \DQJ� PHQDQ\DNDQ� WHQWDQJ� LVL� PDWHUL� \DQJ� LQJLQ� GLXNXU� GDUL�
VXEMHN�SHQHOLWLDQ�DWDXSXQ�NRUHVSRQGHQ���

�� 3KLOLS�.RWOHU��.HYLQ�/DQH�.HOOHU��0DQDMHPHQ�3HPDVDUDQ����KDO�����
�� 3KLOLS� .RWOHU�� 0DQDMHPHQ� 3HPDVDUDQ� $QDOLVLV�� 3HUHQFDQDDQ�� ,PSOHPHQWDVL� GDQ�

3HQJHQGDOLDQ���-DNDUWD��(UODQJJD��������KDO����



Ϯϱ

�� )DNWRU�)DNWRU�3HQJHWDKXDQ�
$GDSXQ��EHEHUDSD�IDNWRU�\DQJ�PHPSHQJDUX�SHQJHWDKXDQ�VVHRUDQJ�

DQWDUD�ODLQ�
D� 3HQGLGLNDQ

7LQJNDW� SHQGLGLNDQ� WXUXW� SXOD� PHQHQWXNDQ� PXGDK�
WLGDNQ\D�VHVHRUDQJ�PHQ\HUDS�GDQ�PHPDKDPL�SHQJHWDKXDQ�
\DQJ� PHUHND� SHUROHK�� SDGD XPXPQ\D� VHPDNLQ� WLQJJL�
SHQGLGLNDQ� VHVHRUDQJ� PDND� VHPDNLQ� EDLN� SXOD�
SHQJHWDKXDQQ\D�

E� 3HQJDODPDQ
3HQJDODPDQ� PHUXSDNDQ� JXUX� WHUEDLN�� SHSDWDK�

WHUVHEXW� GDSDW� GLDUWLNDQ� EDKZD� SHQJDODPDQ� PHUXSDNDQ�
VXPEHU�SHQJHWDKXDQ�DWDX�SHQJDODPDQ�LWX�PHUXSDNDQ�VXDWX�
FDUD�XQWXN PHPSHUROHK�NHEHQDUDQ�SHQJHWDKXDQ�

F� 8VLD
6HPDNLQ� WXD� XPXU� VHVHRUDQJ� PDND� SURVHV�SURVHV�

SHUNHPEDQJDQ�PHQWDOQ\D�EHUWDPEDK�EDLN��DNDQ�WHWDSL�SDGD�
XPXU� WHUWHQWX��EHUWDPEDKQ\D�SURVHV�SHUNHPEDQJDQ�PHQWDO�
LQL�WLGDN�VHFHSDW�VHSHUWL�NHWLND�EHUXPXU�EHODVDQ�WDKXQ���

�� 1RWRDWPRMR��6��,OPX�.HVHKDWDQ�0DV\DUDNDW���-DNDUWD��37��5LQHND�&LSWD���������KDO����



Ϯϲ

*� .HSXWXVDQ�1DVDEDK
�� 3HQJHUWLDQ�.HSXWXVDQ�1DVDEDK

0HQXUXW� *HRUJH� 5�� 7HUU\� PHQJDPELO� NHSXWXVDQ� LDODK� PHPLOLK�
DOWHUQDWLI�GDUL�GXD�DWDX�EHEHUDSD�DOWHUQDWLI�\DQJ�DGD�XQWXN�PHQHQWXNDQ�
DUDK�WXMXDQ�\DQJ�LQJLQ�GLFDSDL��DOWHUQDWLI�WHUVHEXW�GDSDW�EHUXSD�NRQGLVL�
ILVLN�� DWDX� XVDKD�XVDKD� \DQJ� NUHDWLI�� DWDX� WHPSDW� PHQJKLPSXQ�
SHPLNLUDQ�� SHUDVDDQ� GDQ� SHQJHWDKXDQ� XQWXN� PHODNVDQDNDQ� VXDWX�
WLQGDNDQ���

0HQXUXW�,UKDP�)DKPL�NHSXWXVDQ�DGDODK�SURVHV�SHQXVXUDQ�PDVDODK�
\DQJ�EHUDZDO�GDUL�ODWDU�EHODNDQJ�PDVDODK��LGHQWLILNDVL�PDVDODK�KLQJJD�
NHSDGD� WHUEHQWXNQ\D� NHVLPSXODQ� DWDX� UHNRPRQGDVL�� 5HNRPRQGDVL�
LWXODK�\DQJ�VHODQMXWQ\D�GLSDNDL�GDQ�GLJXQDNDQ�GLGDODP�SHGRPDQ�EDVLV�
GDODP�SHQJDPELODQ�NHSXWXVDQ���

�� 7DKDS�7DKDS�3HQJDPELODQ�.HSXWXVDQ
1DVDEDK� VHEHOXP� PHQJDPELO� NHSXWXVDQ� SHPEHOLDQ� ELDVDQ\D�

PHODOXL�EHEHUDSD�WDKDSDQ�\DLWX�
D� 3HQJHQDODQ�.HEXWXKDQ

<DLWX� SURVHV� SHPEHOLDQ� GLPXODL� NHWLND� SHPEHOL�
PHQJHQDO�VXDWX�PDVDODK�DWDX�NHEXWXEDKDQ�

�� *HRUJH� 5�� 7HUU\�� 3ULQVLS�3ULQVLS� 0DQDMHPHQ�� GLWHUMHPDKNDQ� ROHK� -�6PLWK�� '�)�0��
*XLGH�WR�0DQDMHPHQ���-DNDUWD��%XPL�$NVDUD��������KDO����

�� ,UKDP�)DKPL��(WLND�%LVQLV�7HRUL��.DVXV�GDQ�6ROXVL���%DQGXQJ��$OIDEHWD��������KDO����



Ϯϳ

E� 3HQFDULDQ�,QIRUPDVL
0HOLSXWL� SHQFDULDQ� VXPEHU�VXPEHU� LQIRUPDVL� ROHK�

QDVDEDK�� 3URVHV� SHQFDULDQ� LQIRUPDVL� GLODNXNDQ� VHFDUD�
VHOHNWLI�� QDVDEDK� PHPLOLK� LQIRUPDVL� \DQJ� SDOLQJ� UHOHYHQ�
EDJL�EHQHILW�\DQJ�GLFDUL�VHVXDL�GHQJDQ�NH\DNLQDQ�PHUHND�

F� (YDOXDVL�$OWHUQDWLI
1DVDEDK�DNDQ�EHUXSD\D�XQWXN�PHQJXUDQJL�SHUDVDDQ�

NHWLGDNSDVWLDQ� WHUVHEXW�� PHUHND� PXQJNLQ� DNDQ� PHPEDFD�
LNODQ�LNODQ� GDQ� SHQFDULDQ� GDSDW� EHUVLIDW� LQWHUQDO� PDXSXQ�
HNVWHUQDO�

G� .HSXWXVDQ�3HPEHOLDQ
6HRUDQJ�FDORQ�QDVDEDK�KDUXV�PHQJDPELO�NHSXWXVDQ�

SHPEHOLDQ��NHSXWXVDQ� WHUVHEXW�GDSDW�EHUXSD� WLGDN�PHPLOLK�
VDODK�VDWX�DOWHUQDWLI�\DQJ�WHUVHGLD�

H� .RQVXPVL�3DVFD�3HPEHOLDQ�GDQ�(YDOXDVL
'HQJDQ� DVXPVL� SHQJDPELODQ� NHSXWXVDQ� MXJD�

VHNDOLJXV� PHUXSDNDQ� SHPDNDL�� PDND� SHUVRDODQ� NHSXDVDQ�
GDUL� SHPEHOLDQ� DWDX� NHWLGDNSXDVDQ� GDUL� SHPEHOLDQ� WLGDN�
DNDQ�DGD���

�� 6XGDU\RQR��3HULODNX�.RQVXPHQ� GDODP�3HUVSHNWLI�3HPDVDUDQ�� �-DNDUWD��/HQWHUD� ,OPX�
&HQGHNLD���������KDO���������



Ϯϴ

�� )DNWRU�)DNWRU�\DQJ�0HPSHQJDUXKL�.HSXWXVDQ�1DVDEDK
7HUGDSDW� �� IDNWRU� \DQJ� PHPSHQJDUXKL� NHSXWXVDQ� QDVDEDK� DQWDUD�

ODLQ�
D� )DNWRU�(NVWHUQDO

)DNWRU� HNVWHUQDO� PHUXSDNDQ� IDNWRU�IDNWRU� \DQJ�
PHPSHQJDUXKL� EHUDVDO� GDUL� OXDU� GLUL�PDQXVLD�� )DNWRU� WHUVHEXW�
DQWDUD�ODLQ�
�� 6RVLDO

)DNWRU�VRVLDO�DGDODK�VDODK�VDWX�IDNWRU�GLQDPLN�\DQJ�
PHPLOLNL� SHQJDUXK� VDQJDW VLJQLILNDQ� WHUKDGDS� SHUXEDKDQ�
VHOHUD� GDQ� NHEXWXKDQ�PDV\DUDNDW�� )DNWRU� VRVLDO� LQL� WHUGLUL�
GDUL�NHORPSRN�UHIHUHQVL��NHOXDUJD��SHUDQDQ�GDQ�VWDWXV��<DQJ�
GLPDNVXG� IDNWRU� UHIHUHQVL� DGDODK� NHORPSRN� \DQJ� VHFDUD�
ODQJVXQJ�PDXSXQ�WLGDN� ODQJVXQJ�PHPSHQJDUXKL�VLNDS�GDQ�
SHULODNX�VHVHRUDQJ���

�� 3URGXN
3URGXN� DGDODK� VHNHORPSRN� VLIDW�VLIDW� \DQJ�

EHUZXMXG� GDQ� WLGDN� EHUZXMXG� \DQJ� PHQFDQJNXS� ZDUQD��
KDUJD�� NHPDVDQ�� SUHVWLVH� GDQ� SHOD\DQDQ� \DQJ� GLEHULNDQ�
SURGXVHQ� DJDU� GDSDW� GLWHULPD� ROHK� QDVDEDK� VHEDJDL�
NHSXDVDQ�NHEXWXKDQ�QDVDEDK���

�� 0XO\DGL�1LWLVXVDWUR��3HULODNX�.RQVXPHQ�GDODP�3HUVSHNWLI�.HZLUDXVDKDDQ���%DQGXQJ��
$OIDEHWD���������KDO�����

�� 0��1XU�5LDQWR�$O� $VULI��'DVDU�'DVDU�3HPDVDUDQ�%DQN�6\DULDK���%DQGXQJ��$OIDEHWD��
�������KDO���������



Ϯϵ

�� +DUJD
3HQJHUWLDQ� KDUJD� PHUXSDNDQ� VHMXPODK� QLODL� \DQJ�

KDUXV� GLED\DU� QDVDEDK� XQWXN�PHPEHOL� DWDXSXQ�PHQLNPDWL�
EDUDQJ� DWDX� MDVD� \DQJ� GLWDZDUNDQ�� 3HQHQWXDQ� KDUJD�
PHUXSDNDQ� VDODK� VDWX� DVSHN� SHQWLQJ� GDODP� NHJLDWDQ�
PDUNHWLQJ�PL[�� 3HQHQWXDQ� KDUJD� PHQMDGL� VDQJDW� SHQWLQJ�
XQWXN�GLSHUKDWLNDQ�PHQJLQJDW�KDUJD�PHUXSDNDQ� VDODK� VDWX�
SHQ\HEDE� ODNX� WLGDNQK\D� SURGXN� GDQ� MDVD� \DQJ�
GLWDZDUNDQ���

�� 7HPSDW�/RNDVL
/RNDVL�EHUKXEXQJDQ�GHQJDQ�NHSXWXVDQ�\DQJ�GLEXDW�

ROHK� SHUXVDKDDQ� PHQJHQDL� GLPDQD� RSHUDVL� GDQ� NDU\DZDQ�
GLWHPSDWNDQ�� )DNWRU�IDNWRU� \DQJ� GLSHUWLPEDQJNDQ� GDODP�
SHPLOLKDQ�ORNDVL�DQWDUD�ODLQ�
D� $NVHV
E� 9LVLELOLWDV
F� /DOX�/LQWDV
G� 7HPSDW�3DUNLU�\DQJ�/XDV
H� /LQJNXQJDQ
I� 3HUVDLQJDQ���

�� .DVPLU��.HZLUDXVDKDDQ���-DNDUWD��37�5DMD�*UDILQGR�3HUVDGD���������KDO�����
�� )DQG\�7MLEWRQR��6WUDWHJL�3HPDVDUDQ���<RJ\DNDUWD��$QG\�2IIVHW��������KDO����



ϯϬ

�� 3URPRVL
0HQXUXW� .RWOHU� GDQ� $UPVWURQJ� SURPRVL� DGDODK�

VXDWX� XQVXU� \DQJ� GLJXQDNDQ� XQWXN� PHPEHULWDKXNDQ� GDQ�
PHPEXMXN� SDVDU� WHQWDQJ� SURGXN� DWDX� MDVD� \DQJ� EDUX� SDGD�
SHUXVDKDDQ� PHODOXL� LNODQ�� SHQMXDODQ� SULEDGL�� SURPRVL�
SHQMXDODQ��PDXSXQ�SXEOLNDVL���

�� .XDOLWDV�3HOD\DQDQ
0HQXUXW� .DVPLU�� SHOD\DQDQ� VHFDUD� XPXP� \DLWX�

VHWLDS� NHJLDWDQ� \DQJ� GLSHUXQWXNNDQ� DWDX� GLWXMXNDQ� XQWXN�
PHPEHULNDQ� NHSXDVDQ� NHSDGD� QDVDEDK� PHODOXL� SHOD\DQDQ�
\DQJ�GDSDW�PHPHQXKL�NHLQJLQDQ�VHUWD�NHEXWXKDQ�QDVDEDK���

E� )DNWRU�,QWHUQDO
)RNWRU� LQWHUQDO� \DLWX� XQVXU�XQVXU� SVLNRORJL� \DQJ� PHOHNDW�

SDGD�VHWLDS�LQGLYLGX�NRQVXPHQ��)DNWRU�WHUVHEXW�DQWDUD�ODLQ�
�� 0RWLYDVL

0RWLYDVL� PHUXSDNDQ� NHDGDDQ� GDODP� GLUL� LQGLYLGX� \DQJ�
PHQ\HEDENDQ� PHUHND� EHUSHULODNX� GHQJDQ� FDUD� \DQJ�
PHQMDPLQ�WHUFDSDLQ\D�VXDWX�WXMXDQ���

�� 3KLOLS� .RWOHU� DQG� *HU\� $UPVWURQJ�� 3ULQVLS�3ULQVLS� 3HPDVDUDQ�� (GLVL� ���� �-DNDUWD��
(UODQJJD��������KDO����

�� .DVPLU��3HPDVDUDQ�%DQN���-DNDUWD��.HQFDQD���������KDO�����
�� 'HGL� ,VPDWXOODK�� .HZLUDXVDKDDQ� 7HRUL� GDQ� 3UDNWLN�� �%DQGXQJ�� &9�� 3XVWDND� 6HWLD��

�������KDO����



ϯϭ

�� 6LNDS�GDQ�.H\DNLQDQ
6LNDS� DGDODK� HYDOXDVL� DWDXSXQ� SHUDVDDQ� GDUL� VHVHRUDQJ�

WHUKDGDS� VHEXDK� REMHN� DWDXSXQ� LGH�� 6LNDS� PHQHPSDWNDQ�
VHVHRUDQJ�NHGDODP�VXDWX�SHPLNLUDQ�XQWXN�PHQ\XNDL�DWDX�WLGDN�
PHQ\XNDL� REMHN�� .H\DNLQDQ� DGDODK� SLNLUDQ� \DQJ�
GLIRUPXODVLNDQ�VHVHRUDQJ�WHQWDQJ�SURGXN�DWDX�MDVD�WHUWHQWX���

+� 3HPELD\DDQ�0XUDEDKDK
�� 3HQJHUWLDQ�3HPELD\DDQ�0XUDEDKDK

.DWD�PXUDEDKDK VHQGLUL�VHFDUD�HWLPRORJL�EHUDVDO�GDUL�NDWD�UDELKD�
\DUEDKX \DQJ�PHPSXQ\DL� DUWL� XQWXQJ�� .DWD�PXUDEDKDK EHUDVDO� GDUL�
NDWD� ULEK�� \DQJ� EHUDUWL� SHUROHKDQ�� NHXQWXQJDQ� DWDX� WDPEDKDQ� \DQJ�
VHFDUD� EDKDVD� WHUEHQWXN� PXWXDO� \DQJ� EHUPDNQD� VDOLQJ�� -DGL� GDODP�
NRQWHNV� ELVQLV� PDNQD� GDUL� NDWD� PXUDEDKDK DGDODK� VDOLQJ�
PHQJXQWXQJNDQ�

0HQXUXW�$GLZDUPDQ�.DULP�GDODP�EXNXQ\D�� WUDQVDNVL�PXUDEDKDK�
GLDUWLNDQ� VHEDJDL� EHULNXW�� $NDG� MXDO� EHOL� EDUDQJ� GHQJDQ�PHQ\DWDNDQ�
KDUJD�SHUROHKDQ�GDQ�NHXQWXQJDQ��PDUJLQ��\DQJ�GLVHSDNDWL�SHQMXDO�GDQ�
SHPEHOL�� $NDG� LQL� PHUXSDNDQ� VDODK� VDWX� EHQWXN� QDWXUDO� FHUWDLQW\�
FRQWUDFW�� NDUHQD� GDODP�PXUDEDKDK� GLWHQWXNDQ� KDUJD� UHTXLUHG� UDWH RI�
SURILW�Q\D �NHXQWXQJDQ�\DQJ�LQJLQ�GLSHUROHK����

�� 3KLOLS�.RWOHU�DQG�*HU\�$UPVWURQJ��3ULQVLS�3ULQVLS�3HPDVDUDQ���KDO����
�� $GLZDUPDQ�.DULP��%DQN�,VODP��$QDOLVLV�)LTLK�GDQ����KDO�����



ϯϮ

.DUDNWHULVWLN�GDUL�DNDG�PXUDEDKDK GDODP�WUDQVDNVL�MXDO�EHOL�SLKDN�
EDQN� KDUXV� PHPEHULWDKXNDQ� KDUJD� SRNRN� NHSDGD� QDVDEDK� GDQ�
PHQ\DWDNDQ� MXPODK� NHXQWXQJDQ� \DQJ� GLWDPEDKNDQ� SDGD� ELD\D�
WHUVHEXW�� 3HQDPEDKDQ� ELD\D� PDUJLQ� ODED� WHUVHEXW� GDSDW� PHQFDQKNXS�
DSD�VDMD�\DQJ�GLSLOLK�SLKDN�EDQN�XQWXN�GLPDVXNNDQ�NHGDODP�KDUJD���

�� 7XMXDQ�3HPELD\DDQ
7XMXDQ� SHPELD\DDQ� GLEHGDNDQ� PHQMDGL� GXD� \DLWX� SHPELD\DDQ�

XQWXN�WLQJNDW�PLNUR�GDQ�SHPELD\DDQ�XQWXN�WLQJNDW�PDNUR���
D� 3HPELD\DDQ�7LQJNDW�0LNUR

�� 8SD\D� PHPDNVLPDONDQ� ODED�� DUWLQ\D� VHWLDS� XVDKD� \DQJ�
GLEXND�PHPLOLNL� WXMXDQ� WHUWLQJJL�� \DLWX�PHQJKDVLONDQ� ODED�
GDQ�XVDKD�

�� 8SD\D�PHPLQLPDONDQ�UHVLNR��DUWLQ\D�XVDKD�\DQJ�GLODNXNDQ�
PDPSX� PHQJKDVLONDQ� ODED� PDNVLPDO�� PDND� SHQJXVDKD�
KDUXV�PDPSX�PHPLQLPDONDQ�UHVLNR�

�� 3HQGD\DJXQDDQ� VXPEHU� HNRQRPL�� DUWLQ\D� VXPEHUGD\D�
HNRQRPL� GDSDW� GLNHPEDQJNDQ� GHQJDQ� PHODNXNDQ�
SHQFDPSXUDQ�DQWDUD�VXPEHUGD\D�DODP�GHQJDQ�VXPEHUGD\D�
PDQXVLD�VHUWD�VXPEHU�GD\D�PRGDO�

�� 0DUZDQL�� ³$SOLNDVL� 3HPELD\DDQ� 0XUDEDKDK� 3URGXN� .SUV� GL� 3HUEDQNDQ� 6\DULDK´�
GDODP�$O�,KNDP��9RO����1R�����-XQL�������KDO� �������

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



ϯϯ

�� 3HQ\DOXUDQ� NHOHELKDQ� GDQD�� DUWLQ\D� GDODP� NHKLGXSDQ�
PDV\DUDNDW�DGD SLKDN�\DQJ�NHOHELKDQ�GDQD�� VHPHQWDUD�DGD�
SLKDN�\DQJ�NHNXUDQJDQ�GDQD�

E� 3HPELD\DDQ�7LQJNDW�0DNUR
�� 3HQLQJNDWDQ�HNRQRPL�XPDW�LVODP��DUWLQ\D�PDV\DUDNDW�\DQJ�

WLGDN� GDSDW� DNVHV� VHFDUD� HNRQRPL�� GHQJDQ� DGDQ\D�
SHPELD\DDQ�PHUHND�GDSDW�PHODNXNDQ�DNVHV�RNRQRPL�

�� 7HUVHGLDQ\D� GDQD� EDJL� SHQLQJNDWD� XVDKD�� DUWLQ\D� XQWXN�
SHQJHPEDQJDQ�XVDKD�PHPEXWXKNDQ�GDQD�WDPEDKDQ�

�� 0HQLQJNDWNDQ� SURGXNWLYLWDV�� DUWLQ\D� DGDQ\D� SHPELD\DDQ�
PHPEHULNDQ� SHOXDQJ� EDJL� PDV\DUDNDW� DJDU� PHQLQJNDWNDQ�
SURGXNVLQ\D�

�� 0HPEXND� ODSDQJDQ� NHUMD� EDUX�� DUWLQ\D� GHQJDQ� GLEXNDQ\D�
VHNWRU�VHNWRU�XVDKD�PHODOXL�SHQDPEDKDQ�GDQD�SHPELD\DDQ��
PDND�VHNWRU�XVDKD�DNDQ�PHQ\HUDS�WHQDJD�NHUMD�

�� 7HUMDGLQ\D�GLVWULEXVL�SHQGDSDWDQ��DUWLQ\D�PDV\DUDNDW�XVDKD�
SURGXNWLI�PDPSX�PHODNXNDQ�DNWLYLWDV�NHUMD��EHUDUWL�PHUHND�
DNDQ�PHPSHUROHK�SHQGDSDWDQ�GDUL�KDVLO�XVDKDQ\D���

�� /DQGDVDQ�+XNXP�0XUDEDKDK�
/DQGDVDQ�KXNXP�PXUDEDKDK DQWDUD�ODLQ�VHEDJDL�EHULNXW�

D� $O�4XU¶DQ

�� ,ELG� KDO�����



ϯϰ

$\DW� DO�4XU¶DQ� \DQJ� VHFDUD� XPXP� PHPSHUEROHKNDQ� MXDO�
EHOL��GLDQWDUDQ\D�ILUPDQ�$OODK��

ÈʪÊËǂǳ¦ È¿ċǂ ÈƷÈÂ ÈǞÌȈ ÈºƦÌǳ¦ Éċɍ¦ ċǲ ÈƷÈ¢ÈÂ
$UWLQ\D�
³'DQ�$OODK�PHQJKDODONDQ�MXDO�EHOL�GDQ�PHQJKDUDPNDQ�ULED´��46��

$/�%DTDUDK�������
E� $O�KDGLVW

'DUL� 6XKDLE� $U�5XPL� 5�$� EDKZD� 5DVXOXOODK� 6$:��
%HUVDEGD�� ³7LJD� KDO� \DQJ� GLGDODPQ\D� WHUGDSDW� NHEHUNDKDQ�� MXDO�
EHOL� VHFDUD� WDQJJXK��PXTDUDGKDK� �PXGKDUDEDK�� GDQ�PHQFDPSXU�
JDQGXP� GHQJDQ� WHSXQJ� NHSHUOXDQ� UXPDK�� EXNDQ� XQWXN� GLMXDO�´�
�+5��,EQX�0DMDK����

�� 5XNXQ�GDQ�6\DUDW�GDODP�3HPELD\DDQ�0XUDEDKDK
5XNXQ� MXDO� EHOL� PXUDEDKDK VDPD� KDOQ\D� GHQJDQ� MXDO� EHOL� SDGD�

XPXPQ\D�� \DLWX� DGDQ\D� SLKDN� SHQMXDO�� SLKDN� SHPEHOL�� EDUDQJ� \DQJ�
GLMXDO��KDUJD�GDQ�DNDG�DWDX�LMDE�TREXO��6HPHQWDUD�V\DUDW�GDUL�MXDO�EHOL�
PXUDEDKDK DGDODK�

3HUWDPD��V\DUDW�\DQJ�WHUNDLW�GHQJDQ�VLTDW�DWDX�DNDG��$NDG�KDUXVODK�
MHODV�EDLN�LMDE�PDXSXQ�NDEXO��'DODP�DNDG�KDUXV�DGD�NHVHVXDLDQ�DQWDUD�

�� 0XKDPPDG� 6\DIL¶L� $QWRQLR�� %DQN� 6\DULDK� GDQ� 7HRUL� NH� 3UDNWHN�� �-DNDUWD�� *HPD�
,QVDQL���������KDO�����



ϯϱ

LMDE�GDQ�NDEXO��GDQ�NHVLQDPEXQJDQ�DQWDUD�NHGXDQ\D��.HGXD��V\DUDW�VDK�
MXDO�EHOL�PXUDEDKDK DGDODK�

D� $NDG�MXDO�EHOL�KDUXV�VDK
E� 3HPEHOL�KDUXV�PHQJHWDKXL�KDUJD�DZDO�EDUDQJ�\DQJ�PHQMDGL�

REMHN�MXDO�EHOL
F� %DUDQJ� \DQJ� PHQMDGL� REMHN� MXDO� EHOL� PXUDEDKDK

PHUXSDNDQ� NRPRGLWDV� PLWVL� DWDX� DGD� SDGDQ\D� VHUWD� GDSDW�
GLXNXU�� GLWDNDU�� GLWLPEDQJ�� DWDX� MHODV� XNXUDQ�� NDGDU� DWDX�
MHQLVQ\D�

G� -XDO� EHOL� SDGD� DNDG� \DQJ� SHUWDPD� EXNDQ� EDUWHU� EDUDQJ�
GHQJDQ� EDUDQJ� ULEDZL� \DQJ� WLGDN� EROHK� GLWDNDU� GHQJDQ�
EDUDQJ�VHMHQLVQ\D�

H� .HXQWXQJDQ�DWDX�ODED�KDUXV�GLNHWDKXL�PDVLQJ�PDVLQJ�SLKDN�
EHUWUDQVDNVL�� EDLN� SHQMXDO� PDXSXQ� SHPEHOL�� DSDELOD�
NHXQWXQJDQ�WLGDN�GLNHWDKXL�ROHK�SHPEHOL��PDND�WLGDN�GDSDW�
GLNDWDNDQ�VHEDJDL�MXDO�EHOL�PXUDEDKDK���

,� .DMLDQ�3HQHOLWLDQ�7HUGDKXOX
%HEHUDSD� SHQHOLWLDQ� WHUGDKXOX� \DQJ� EHUNLWDQ� GHQJDQ� WHPD�

SHQHOLWLDQ� LQL� \DQJ�SHQXOLV�FDQWXPNDQ�VHEDJDL�EDKDQ�SHPEDQGLQJ�DGDODK�
VHEDJDL�EHULNXW�

�� ,PDP�0XVWRID��)LTLK�0X¶DPDODK�.RQWHPSRUHU�� �-DNDUWD��37�5DMD�*UDILQGR�3HUVDGD��
������KDO������



ϯϲ

%HUGDVDUNDQ� VNLSVL� \DQJ� GLWXOLV� ROHK� 6ULQLQJVLK� \DQJ� EHUMXGXO�
³3HQJDUXK� 3HQJHWDKXDQ� 1DVDEDK�� 3URPRVL�� GDQ� .XDOLWDV� 3HOD\DQDQ�
7HUKDGDS�.HSXWXVDQ�1DVDEDK�0HQDEXQJ�GL�37�%DQN�0XDPDODW�,QGRQHVLD�
.DQWRU�&DEDQJ�.HGLUL´� 3HQHOLWLDQ�LQL�PHPLOLNL�WXMXDQ�XQWXN�PHQJHWDKXL�
DGDQ\D� SHQJDUXK� SHQJHWDKXDQ� QDVDEDK�� SURPRVL�� GDQ� NXDOLWDV� SHOD\DQDQ�
WHUKDGDS� NHSXWXVDQ� QDVDEDK�PHQDEXQJ� GL� 37�%DQN�0XDPDODW� ,QGRQHVLD�
.DQWRU� &DEDQJ� .HGLUL�� 0HWRGRORJL� GDODP SHQHOLWLDQ� WHUVHEXW� \DLWX�
PHQJJXQDNDQ� PHWRGH� NXDQWLWDWLI�� +DVLO� GDUL� SHQHOLWLDQ� LQL� \DNQL�
EHUGDVDUNDQ� KDVLO� SHQHOLWLDQ� \DQJ� GLODNXNDQ� SHQXOLV�� SHQXOLV� PHQDULN�
NHVLPSXODQ� KDVLOQ\D�� PHQXQMXNNDQ� EDKZD� VHFDUD� SDUVLDO�� SHQJHWDKXDQ�
QDVDEDK� EHUSHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� QDVDEDK�
PHQDEXQJ�� SURPRVL� EHUSHQJDUXK� SRVLWLI� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ�
QDVDEDK� PHQDEXQJ�� NXDOLWDV� SHOD\DQDQ� EHUSHQJDUXK� SRVLWLI� VLJQLILNDQ�
WHUKDGDS� NHSXWXVDQ� QDVDEDK� PHQDEXQJ�� NHPXGLDQ� VHFDUD� VLPXOWDQ�
SHQJHWDKXDQ�QDVDEDK��SURPRVL��GDQ�NXDOLWDV�SHOD\DQDQ�EHUSHQJDUXK�SRVLWLI�
VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� QDVDEDK� PHQDEXQJ�� 3HUVDPDDQ� GHQJDQ�
SHQHOLWLDQ� \DLWX� VDPD�VDPD� PHQHOLWL� WHQWDQJ� SHQJHWDKXDQ� QDVDEDK��
SURPRVL� NXDOLWDV� SHOD\DQDQ� GDODP� NHSXWXVDQ� QDVDEDK� GDQ� SHQHOLWLDQ� LQL�
MXJD� PHQJJXQDNDQ� PHWRGH� NXDQWLWDWLI�� 6HGDQJNDQ� SHUEHGDDQ� GDUL�
SHQHOLWLDQ�LQL�\DLWX�WLGDN�PHQJJXQDNDQ�YDULDEHO�WLQJNDW�PDUJLQ�GDQ�ORNDVL�
GDQ� GDODP� SHQHOLWLDQ� LQL� PHQJJXQDNDQ� 37� %DQN� 0XDPDODW� ,QGRQHVLD�



ϯϳ

.DQWRU� &DEDQJ� .HGLUL�� VHGDQJNDQ� SHQHOLWLDQ� WHUEDUX� VD\D� PHQJJXQDNDQ�
%DQN�%5,�6\DULDK�.DQWRU�.DV�.HGLUL�7XOXQJDJXQJ���

%HUGDVDUNDQ�6NULSVL� \DQJ�GLWXOLV�ROHK�7UL�:DK\XQL�\DQJ�EHUMXGXO�
³3HQJDUXK� 3HQJHWDKXDQ� .RQVXPHQ� 7HUKDGDS� .HSXWXVDQ� 0HQMDGL�
1DVDEDK�3DGD�$-%�%XPLSXWUD�6\DULDK�&DEDQJ�/HPDEDQJ�3DOHPEDQJ´�
3HQHOLWLDQ� LQL� PHPLOLNL� WXMXDQ� XQWXN� PHQJHWDKXL� DGDQ\D� SHQJDUXK�
SHQJHWDKXDQ� NRQVXPHQ� WHUKDGDS� NHSXWXVDQ� PHQMDGL� QDVDEDK� SDGD� $-%�
%XPLSXWUD�6\DULDK�&DEDQJ�/HPDEDQJ�3DOHPEDQJ���0HWRGRORJL�SHQHOLWLDQ�
\DQJ� GLJXQDNDQ� \DLWX� PHQJJXQDNDQ� PHWRGH� NXDQWLWDWLI�� +DVLO� GDUL�
SHQHOLWLDQ� LQL� GDSDW� GLVLPSXONDQ� EDKZD� YDULDEHO� SHQJHWDKXDQ� NRQVXPHQ�
PHPSXQ\DL� SHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� QDVDEDK�
GDODP� PHPLOLK� DVXUDQVL� V\DULDK� �$-%� %XPLSXWUD� 6\DULDK� &DEDQJ�
3DOHPEDQJ��� +DO� LQL� GLGXNXQJ� GHQJDQ� QLODL� DGMXVWHG� 5� 6TXDUH SDGD�
SHQHOLWLDQ� LQL� VHEHVDU� ������� 3HUVDPDDQ� SHQHOLWLDQ� LQL� GHQJDQ� SHQHOLWLDQ�
VD\D� VDPD� PHQHOLWL� WHQWDQJ� SHQJDUXK� SHQJHWDKXDQ� WHUKDGDS� NHSXWXVDQ�
QDVDEDK�� GDQ� SHQHOLWLDQ� LQL� MXJD� PHQJJXQDNDQ� SHQHOLWLDQ� NXDQWLWDWLI��
6HGDQJNDQ� SHUEHGDDQ� SHQHOLWLDQ� \DLWX� SHQHOLWLDQ� LQL� \DLWX� WLGDN�
PHQJJXQDNDQ� YDULDEHO� WLQJNDW� PDUJLQ�ORNDVL�� NXDOLWDV� SHOD\DQDQ� GDQ�
SURPRVL� GDQ� GDODP� SHQHOLWLDQ� LQL�PHQJJXQDNDQ�$-%�%XPLSXWUD� 6\DULDK�

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



ϯϴ

&DEDQJ�3DOHPEDQJ��VHGDQJNDQ�SHQHOLWLDQ�WHUEDUX�VD\D�PHQJJXQDNDQ�%DQN�
%5,�6\DULDK�.DQWRU�.DV�.HGLUL�7XOXQJDJXQJ���

%HUGDVDUNDQ�6NULSVL�\DQJ�GLWHOLWL�5RVPDOLD�,JKD�$\X�806��GHQJDQ�
MXGXO� ³3HQJDUXK� .XDOLWDV� 3HOD\DQDQ�� 3URPRVL� GDQ� &LWUD� 3HUXVDKDDQ�
7HUKDGDS�.HSXWXVDQ�1DVDEDK�0HQDEXQJ´��3HQHOLWLDQ� LQL�EHUWXMXDQ�XQWXN�
PHQJHWDKXL� DGDQ\D� 3HQJDUXK� .XDOLWDV� 3HOD\DQDQ�� 3URPRVL� GDQ� &LWUD�
3HUXVDKDDQ� 7HUKDGDS�.HSXWXVDQ�1DVDEDK�0HQDEXQJ��0HWRGRORJL� GDODP�
SHQHOLWLDQ� LQL� \DLWX� PHQJJXQDNDQ� PHWRGH� NXDQWLWDWLI�� +DVLO� GDODP�
SHQHOLWLDQ�LQL�PHQXQMXNNDQ�EDKZD�NXDOLWDV�SHOD\DQDQ�EHUSHQJDUXK�SRVLWLI�
GDQ� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ SHPEHOLDQ�� SURPRVL� EHUSHQJDUXK�
QHJDWLI� GDQ� WLGDN� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� SHPEHOLDQ� GDQ� FLWUD�
SHUXVDKDDQ� EHUSHQJDUXK� SRVLWLI� GDQ� WLGDN� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ�
SHPEHOLDQ�� 3HUVDPDDQ� GDUL� SHQHOLWLDQ� \DLWX� VDPD�VDPD� PHQHOLWL� WHQWDQJ�
SHQJDUXK� NHSXWXVDQ� QDVDEDK� GDQ� VDPD�VDPD� PHQJJXQDNDQ� PHWRGH�
NXDQWLWDWLI��6HGDQJNDQ�SHUEHGDDQ�GDODP�SHQHOLWLDQ� LQL�\DLWX�SHQHOLWLDQ� LQL�
PHQJJXQDNDQ� YDULDEHO� ;�� NXDOLWDV� SHOD\DQDQ�� SURPRVL� GDQ�
FLWUDSHUXVDKDDQ��6HGDQJNDQ�SHQHOLWLDQ�EDUX�VD\D�PHQJJXQDNDQ�YDULDEHO�;��
�;�� \DLWX� 7LQJNDW� PDUJLQ�� �;��� /RNDVL�� �;��� .XDOLWDV� 3HOD\DQDQ��;���
3URPRVL���;���3HQJHWDKXDQ��'DQ�SHQHOLWLDQ�LQL�PHQJJXQDNDQ�.RVSLQ�-DVD�

��7UL� :DK\XQL� ³3HQJDUXK� 3HQJHWDKXDQ� .RQVXPHQ� 7HUKDGDS� .HSXWXVDQ� 0HQMDGL�
1DVDEDK� 3DGD� $-%� %XPLSXWUD� 6\DULDK� &DEDQJ� /HPDEDQJ� 3DOHPEDQJ´� �3DOHPEDQJ� 6NULSVL�
7LGDN�'LWHUELWNDQ�������



ϯϵ

7HPDQJJXQJ�� 6HGDQJNDQ� SHQHOLWLDQ� EDUX� VD\D� PHQJJXQDNDQ� %DQN� %5,�
6\DULDK�.DQWRU�.DV�.HGLUL�7XOXQJDJXQJ���

%HUGDVDUNDQ�6NULSVL�\DQJ�GLWHOLWL�ROHK�6XKHQGUD�6\DKUL�5DPDGKDQ�
\DQJ� EHUMXGXO� ³3HQJDUXK� .XDOLWDV� 3HOD\DQDQ� GDQ� .XDOLWDV� 3URGXN�
7HUKDGDS� 3HQJDPELODQ� .HSXWXVDQ� 1DVDEDK� 'DODP� 3HPELD\DDQ�
0XUDEDKDK� 3DGD� %07� $O�$TREDK� 3XVUL� 3DOHPEDQJ´� 7XMXDQ� GDUL�
SHQHOLWLDQ� LQL� DGDODK� PHQHOLWL� DGDQ\D� SHQJDUXK� .XDOLWDV� 3HOD\DQDQ� GDQ�
.XDOLWDV� 3URGXN� 7HUKDGDS� 3HQJDPELODQ� .HSXWXVDQ� 1DVDEDK� 'DODP�
3HPELD\DDQ� 0XUDEDKDK 3DGD� %07� $O�$TREDK� 3XVUL� 3DOHPEDQJ��
0HWRGRORJL� GDODP� SHQHOLWLDQ� LQL� \DLWX� PHQJJXQDNDQ� PHWRGH� NXDQWLWDWLI��
+DVLO� SHQHOLWLDQ� LQL� \DLWX� PHPEHULNDQ� KDVLO� YDULDEHO� NXDOLWDV� SHOD\DQDQ�
�;��� GDQ� NXDOLWDV� SURGXN� �;��� EHUSHQJDUXK� VLJQLILNDQ� VHFDUD� SDUVLDO�
WHUKDGDS�SHQJDPELODQ� NHSXWXVDQ� QDVDEDK�GDODP�SHPELD\DDQ�PXUDEDKDK�
�<��� 'DQ� YDULDEHO� NXDOLWDV� SHOD\DQDQ� �;��� GDQ� NXDOLWDV� SURGXN� �;���
EHUSHQJDUXK� VLJQLILNDQ� VHFDUD� VLPXOWDQ� WHUKDGDS� SHQJDPELODQ� NHSXWXVDQ�
QDVDEDK� GDODP� SHPELD\DDQ�PXUDEDKDK� �<��� 3HUVDPDDQ� SHQHOLWLDQ� \DLWX�
VDPD�VDPD�PHQHOLWL�PHQJHQDL�NHSXWXVDQ�QDVDEDK�GDQ�PHQHOLWL�PHQJHQDL�
YDULDEHO�;�\DLWX�NXDOLWDV�SHOD\DQDQ�GDQ�VDPD�VDPD�PHQJJXQDNDQ�PHWRGH�
NXDQWLWDWLI� GDQ� SHQHOLWLDQ� LQL� MXJD� PHQHOLWL� PHQJHQDL� SHPELD\DDQ�
PXUDEDKDK�� 3HUEHGDDQ� SHQHOLWLDQ� LQL� \DLWX� WHUOHWDN� SDGD� 9DULDEHO� ;�
ODLQQ\D�YDULDEHO� \DQJ�EDUX�GDODP�SHQHOLWLDQ�VD\D�PHQJJXQDNDQ�;�� \DLWX�
�� 5RVPDOLD� ,JKD� $\X� 806�� ³3HQJDUXK� .XDOLWDV� 3HOD\DQDQ�� 3URPRVL� GDQ� &LWUD�

3HUXVDKDDQ� 7HUKDGDS� .HSXWXVDQ� 1DVDEDK� 0HQDEXQJ´� �0DJHODQJ�� 6NULSVL� 7LGDN� 'LWHUELWNDQ��
�����



ϰϬ

7LQJNDW�PDUJLQ���;���/RNDVL��;���3URPRVL���;���3HQJHWDKXDQ��6HUWD�ORNDVL�
\DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� SXQ� EHUEHGD� SHQHOLWLDQ� LQL�
PHQJJXQDNDQ� %07� $O�$TREDK� 3XVUL� 3DOHPEDQJ�� VHGDQJNDQ� SHQHOLWLDQ�
WHUEDUX� VD\D� PHQJJXQDNDQ� %DQN� %5,� 6\DULDK� .DQWRU� .DV� .HGLUL�
7XOXQJDJXQJ���

%HUGDVDUNDQ� VNULSVL� \DQJ� GLWHOLWL� ROHK�+LNPDWXO�0DV\NXURK� \DQJ�
EHUMXGXO� ³3HQJDUXK� 3HQJHWDKXDQ�� 3URPRVL�� GDQ� 0RWLYDVL� 7HUKDGDS�
.HSXWXVDQ� 1DVDEDK� 0HQJJXQDNDQ� 3URGXN� %DQN� 6\DULDK� 'HQJDQ�
.HSHUFD\DDQ� 6HEDJDL� 9DULDEHO� ,QWHUYHQLQJ´�� 7XMXDQ� GDUL� SHQHOLWLDQ� LQL�
\DLWX� PHQJXML� DGDQ\D� 3HQJDUXK� 3HQJHWDKXDQ�� 3URPRVL�� GDQ� 0RWLYDVL�
7HUKDGDS� .HSXWXVDQ� 1DVDEDK� 0HQJJXQDNDQ� 3URGXN� %DQN� 6\DULDK�
'HQJDQ� .HSHUFD\DDQ� 6HEDJDL� 9DULDEHO� ,QWHUYHQLQJ�� 0HWRGH� GDODP�
SHQHOLWLDQ� LQL� DGDODK� PHQJJXQDNDQ� PHWRGH� NXDQWLWDWLI�� +DVLO� GDUL�
SHQHOLWLDQ� LQL� \DLWX� SHQJHWDKXDQ� EHUSHQJDUXK� SRVLVWL� QDPXQ� WLGDN�
VLJQLILNDQ�WHUKDGDS�NHSHUFD\DDQ��SURPRVL�EHUSHQJDUXK�SRVLWLI�QDPXQ�WLGDN�
VLJQLILNDQ� WHUKDGDS� NHSHUFD\DDQ�� PRWLYDVL� EHUSHQJDUXK� SRVLWLI� QDPXQ�
WLGDN� VLJQLILNDQ� WHUKDGDS� NHSHUFD\DDQ�� SHQJHWDKXDQ� EHUSHQJDUXK� SRVLWLI�
VLJQLILNDQ�WHUKDGDS�NHSXWXVDQ�QDVDEDK�PHQJJXQDNDQ�SURGXN�EDQN�6\DULDK�
6UDJHQ�&DEDQJ�%R\RODOL��SURPRVL�EHUSHQJDUXK�SRVLWLI�VLJQLILNDQ�WHUKDGDS�
NHSXWXVDQ� QDVDEDK� PHQJJXQDNDQ� SURGXN� EDQN� 6\DULDK� 6UDJHQ� &DEDQJ�
%R\RODOL�� 3HUVDPDDQ� GDODP� SHQHOLWLDQ� LQL� \DLWX� VDPD�VDPD� PHQHOLWL�
�� 'LPDV� 6XKHQGUD� 6\DKUL� 5DPDGKDQ�� ³3HQJDUXK� .XDOLWDV� 3HOD\DQDQ� GDQ� .XDOLWDV�

3URGXN�7HUKDGDS�3HQJDPELODQ�.HSXWXVDQ�1DVDEDK�'DODP�3HPELD\DDQ�0XUDEDKDK�3DGD�%07�
$O�$TREDK�3XVUL�3DOHPEDQJ´���3DOHPEDQJ��6NULSVL�7LGDN�'LWHUELWNDQ�������



ϰϭ

WHQWDQJ� NHSXWXVDQ� QDVDEDK� GDQ�PHWRGH� SHQHOLWLDQ� PHQJJXQDNDQ�PHWRGH�
NXDQWLWDWLI�GDQ�GDODP�SHQHOLWLDQ� LQL�VDPD�VDPD�PHQJJXQDNDQ�YDULDEHO�;��
3HQJHWDKXDQ��3URPRVL��GDQ�0RWLYDVL��3HUEHGDDQ�GDODP�SHQHOLWLDQ�LQL�\DLWX�
PHQJJXQDNDQ� YDULDEHO� � ,QWHUYHQLQJ GDQ� ORNDVL� SQHOLWLDQ� \DQJ� GLJXQDNDQ�
GDODP�SHQHOLWLDQ�LQL�SDGD�EDQN�6\DULDK�6UDJHQ�&DEDQJ�%R\RODOL VHGDQJNDQ�
SHQHOLWLDQ� \DQJ� EDUX� VD\D� EXDW�PHQJJXQDNDQ� %DQN� %5,� 6\DULDK� .DQWRU�
.DV�.HGLUL�7XOXQJDJXQJ ���

%HUGDVDUNDQ� VNULSVL� \DQJ� GLWHOLWL� ROHK� <HQL� 1XU� :DNLGDK� \DQJ�
EHUMXGXO� ³3HQJDUXK� 3URGXN�� 3HOD\DQDQ�� /RNDVL�� GDQ� 3HQJHWDKXDQ�
.RQVXPHQ� 7HUKDGDS� .HSXWXVDQ� 0HQMDGL� $QJJRWD� GL� %DLWXO� 0DDO� :D�
7DPZLO��%07��3DKODZDQ�*RQGDQJ�7XOXQJDJXQJ´��7XMXDQ�GDUL�SHQHOLWLDQ�
LQL� \DLWX� PHQJXML� DGDQ\D� 3HQJDUXK� 3URGXN�� 3HOD\DQDQ�� /RNDVL�� GDQ�
3HQJHWDKXDQ�.RQVXPHQ�7HUKDGDS�.HSXWXVDQ�0HQMDGL�$QJJRWD�GL�%DLWXO�
0DDO�:D�7DPZLO��%07��3DKODZDQ�*RQGDQJ�7XOXQJDJXQJ��0HWRGH�GDODP�
SHQHOLWLDQ� LQL� DGDODK� PHQJJXQDNDQ� PHWRGH� NXDQWLWDWLI�� +DVLO� GDUL�
SHQHOLWLDQ� LQL� \DLWX� KDVLO� GDUL� XML� W� YDULDEHO� SURGXN� EHUSHQJDUXK� VHFDUD�
SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�NHSXWXVDQ�PHQMDGL�DQJJRWD�%07�3DKODZDQ�
*RQGDQJ�7XOXQJDJXQJ�GHQJDQ�QLODL� VLJQLILNDQ�XML� W� \DQJ� OHELK�NHFLO�GDUL�
������8QWXN� KDVLO� XML� W� YDULDEHO� SHOD\DQDQ� EHUSHQJDUXK� VLJQLILNDQ� VHFDUD�
SRVLWLI�GDQ�VLJQLILNDQ�\DQJ�OHELK NHFLO�GDUL�������8QWXN�KDVLO�XML�W�YDULDEHO�
ORNDVL� EHUSHQJDUXK� QHJDWLI� GHQJDQ� QLODL� XML� W� \DQJ� OHELK� EHVDU� GDUL� ������

�� +LNPDWXO�0DV\NXURK�� ³3HQJDUXK� 3HQJHWDKXDQ�� 3URPRVL�� GDQ�0RWLYDVL� 7HUKDGDS� .HSXWXVDQ�
1DVDEDK� 0HQJJXQDNDQ� 3URGXN� %DQN� 6\DULDK� 'HQJDQ� .HSHUFD\DDQ� 6HEDJDL� 9DULDEHO�
,QWHUYHQLQJ´���6DODWLJD��6NULSVL�7LGDN�'LWHUELWNDQ�������



ϰϮ

8QWXN� KDVLO� XML� W� YDULDEHO� SHQJHWDKXDQ� NRQVXPHQ� EHUSHQJDUXK� QHJDWLI�
GHQJDQ�QLODL�XML� W�\DQJ�OHELK�EHVDU�GDUL�������6HGDQJNDQ�QLODL�XML�)�XQWXN�
NHSXWXVDQ� QDVDEDK� GHQJDQ� WLQJNDW� VLJQLILNDQ� \DQJ� OHELK� NHFLO� GDUL�
�����3HUVDPDDQ� GDODP� SHQHOLWLDQ� LQL� \DLWX� VDPD�VDPD� PHQHOLWL� WHQWDQJ�
NHSXWXVDQ�QDVDEDK�GDQ�PHWRGH�SHQHOLWLDQ�PHQJJXQDNDQ�PHWRGH�NXDQWLWDWLI�
GDQ�GDODP�SHQHOLWLDQ�LQL�VDPD�VDPD�PHQJJXQDNDQ�YDULDEHO�;��SHOD\DQDQ��
ORNDVL��SHQJHWDKXDQ��3HUEHGDDQ�GDODP�SHQHOLWLDQ�LQL�\DLWX�GDODP�SHQHOLWLDQ�
LQL� SDGD� %07� 3DKODZDQ� *RQGDQJ� 7XOXQJDJXQJ� VHGDQJNDQ� SHQHOLWLDQ�
\DQJ�EDUX�VD\D�EXDW�PHQJJXQDNDQ�%DQN�%5,�6\DULDK�.DQWRU�.DV�.HGLUL�
7XOXQJDJXQJ ���

%HUGDVDUNDQ� VNULSVL� \DQJ� GLWHOLWL� ROHK� (O\� URFKPDZDWL� \DQJ�
EHUMXGXO� ³3HQJDUXK� 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 ´��7XMXDQ�GDUL�SHQHOLWLDQ�LQL�\DLWX�PHQJXML�DGDQ\D�
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��0HWRGH� GDODP� SHQHOLWLDQ� LQL� DGDODK�PHQJJXQDNDQ�PHWRGH�
NXDQWLWDWLI�� +DVLO� GDUL� SHQHOLWLDQ� LQL� \DLWX� YDULDEHO� WLQJNDW� PDUJLQ�
EHUSHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� DQJJRWD� PHPLOLK�

��<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�'LWHUELWNDQ�������
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SHPELD\DDQ� %DL¶L� %LWVDPDQ� $MLO� GLNHGXD� %07�� 9DULDEHO� ORNDVL�
EHUSHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� DQJJRWD� PHPLOLK�
SHPELD\DDQ� %DL¶L� %LWVDPDQ� $MLO� GLNHGXD� %07�� � 9DULDEHO� NXDOLWDV�
SHOD\DQDQ�EHUSHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�NHSXWXVDQ�DQJJRWD�
PHPLOLK� SHPELD\DDQ� %DL¶L� %LWVDPDQ� $MLO� GLNHGXD� %07�� 'LDQWDUD� VDODK�
VDWX� YDULDEHO� WLQJNDW�PDUJLQ�� ORNDVL�� GDQ� NXDOLWDV� SHOD\DQDQ� EHUSHQJDUXK�
SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� DQJJRWD� PHPLOLK� SHPELD\DDQ�
%DL¶L� %LWVDPDQ� $MLO� GLNHGXD� %07�� %HUGDVDUNDQ� SHQHOLWLDQ� LQL� SHQJDUXK�
YDULDEHO�WLQJNDW�PDUJLQ�ORNDVL��GDQ�NXDOLWDV�SHOD\DQDQ�WHUKDGDS�NHSXWXVDQ�
DQJJRWD�PHPLOLK�SHPELD\DDQ�%DL¶L�%LWVDPDQ�$MLO�GL��%07�$JULWDPD�%OLWDU�
VHEHVDU� ������ GLEDQGLQJ� GHQJDQ� %07�0XDPDODK� 7XOXQJDJXQJ� VHEHVDU�
�������3HUVDPDDQ�GDODP�SHQHOLWLDQ� LQL�\DLWX�VDPD�VDPD�PHQHOLWL� WHQWDQJ�
NHSXWXVDQ�QDVDEDK�GDQ�PHWRGH�SHQHOLWLDQ�PHQJJXQDNDQ�PHWRGH�NXDQWLWDWLI�
GDQ� GDODP� SHQHOLWLDQ� LQL� VDPD�VDPD� PHQJJXQDNDQ� YDULDEHO� ;�� WLQJNDW�
PDUJLQ�� ORNDVL�� NXDOLWDV� SHOD\DQDQ�� 3HUEHGDDQ� GDODP� SHQHOLWLDQ� LQL� \DLWX�
GDODP� SHQHOLWLDQ� LQL� SDGD� %DLWXO� 0DDO�:D� 7DPZLO� $JULWDPD� %OLWDU� GDQ�
%DLWXO� 0DDO� :D� 7DPZLO� 0XDPDODK� 7XOXQJDJXQJ� VHGDQJNDQ� SHQHOLWLDQ�
\DQJ�EDUX�VD\D�EXDW�PHQJJXQDNDQ�%DQN�%5,�6\DULDK�.DQWRU�.DV�.HGLUL�
7XOXQJDJXQJ���

�� (O\� 5RFKPDZDWL�� ³3HQJDUXK� 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�´� �7XOXQJDJXQJ��
6NULSVL�7LGDN�'LWHUELWNDQ�������
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-� .HUDQJND�.RQVHSWXDO
%HUGDVDUNDQ�SDGD�WLQMDXDQ�SXVWDND�VHEDJDLPDQD VXGDK�GLSDSDUNDQ�

VHEHOXPQ\D�� GDSDW� GLVXVXQ� NHUDQJND� NRQVHSWXDO� XQWXN� PHQJDQDOLVLV�
SHQJDUXK� WLQJNDW� PDUJLQ�� ORNDVL�� NXDOLWDV� SHOD\DQDQ�� SURPRVL�� VHUWD�
SHQJHWDKXDQ� WHUKDGDS� NHSXWXVDQ� QDVDEDK� PHPLOLK� SURGXN� SHPELD\DDQ�
PXUDEDKDK SDGD� %DQN� %5,� 6\DULDK� .DQWRU� .DV� .HGLUL� 7XOXQJDJXQJ��
0DND�SHQHOLWL�PHPEXDW�VXDWX�NHUDQJND�SHPLNLUDQ�VHEDJDL�EHULNXW�

*DPEDU����
.HUDQJND�.RQVHSWXDO

+�

+�

+�

+�

+�

7LQJNDW�0DUJLQ��;��

/RNDVL��;��

.XDOLWDV�3HOD\DQDQ�
�;�Ϳ

3URPRVL��;��

3HQJHWDKXDQ��;��

.HSXWXVDQ�1DVDEDK�
�<�
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%HUGDVDUNDQ� NHUDQJND� NRQVHSWXDO� GLDWDV� GDSDW� GLNHWDKXL� EDKZD�
YDULDEHO� 7LQJNDW� 0DUJLQ� �;���� /RNDVL� �;���� .XDOLWDV� 3HOD\DQDQ� �;����
3URPRVL��;����3HQJHWDKXDQ��;���DGDODK�IDNWRU�\DQJ�EHUSHQJDUXK�WHUKDGDS�
.HSXWXVDQ� 1DVDEDK�� GDQ PHPLOLNL� NHWHUNDLWDQ� VHFDUD� SDUVLDO� GHQJDQ�
YDULDEHO�<�.HSXWXVDQ�1DVDEDK��'DQ�VHFDUD�EHUVDPD�VDPD�7LQJNDW�0DUJLQ�
�;���� /RNDVL� �;���� .XDOLWDV� 3HOD\DQDQ� �;���� 3URPRVL� �;���� 3HQJHWDKXDQ�
�;���PHPLOLNL�NHWHUNDLWDQ�GHQJDQ�YDULDEHO�<�.HSXWXVDQ�1DVDEDK��

.�+LSRWHVLV�3HQHOLWLDQ
+LSRWHVLV�\DLWX�VXDWX�NHVLPSXODQ�VHPHQWDUD�GDODP�VXDWX�SHQHOLWLDQ�

\DQJ� WHODK� GLEXDW��+LSRWHVLV� LDODK� SHUQ\DWDDQ�PHQJHQDL� KXEXQJDQ� DQWDUD�
EHEHUDSD� YDULDEHO�� +LSRWHVLV� MXJD� GDSDW� GLDUWLNDQ� VHEDJDL� GXJDDQ�
VHPHQWDUD�GDUL�MDZDEDQ�UXPXVDQ�SHUPDVDODKDQ���

+LSRWHVLV�SDGD�SHQHOLWLDQ�LQL�VHEDJDL�EHULNXW�
�� +�  �7LQJNDW�PDUJLQ� WLGDN� EHUSHQJUXK� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ�

QDVDEDK� PHPLOLK� SURGXN� SHPELD\DDQ�PXUDEDKDK SDGD� %5,� 6\DULDK�
.DQWRU�.DV�.HGLUL�7XOXQJDJXQJ
+�  � 7LQJNDW� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� QDVDEDK�
PHPLOLK� SURGXN� SHPELD\DDQ� PXUDEDKDK SDGD� %DQN� %5,� 6\DULDK�
.DQWRU�.DV�.HGLUL�7XOXQJDJXQJ�

�� 9��:LUDWQD�6XMDUZHQL��0HWRGH�3HQHOLWLDQ�%LVQLV� GDQ�(NRQRPL�� �<RJ\DNDUWD��3XVWDND�
%DUX�3UHVV���������KDO����



ϰϲ

�� +�  �/RNDVL� WLGDN�EHUSHQJUXK�VLJQLILNDQ� WHUKDGDS�NHSXWXVDQ�QDVDEDK�
PHPLOLK�SURGXN�SHPELD\DDQ�PXUDEDKDK�SDGD�%5,�6\DULDK�.DQWRU�.DV�
.HGLUL�7XOXQJDJXQJ
+�  /RNDVL� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� QDVDEDK�
PHPLOLK� SURGXN� SHPELD\DDQ� PXUDEDKDK� SDGD� %DQN� %5,� 6\DULDK�
.DQWRU�.DV�.HGLUL�7XOXQJDJXQJ

�� +�  � .XDOLWDV� 3HOD\DQDQ� WLGDN� EHUSHQJUXK� VLJQLILNDQ� WHUKDGDS�
NHSXWXVDQ�QDVDEDK�PHPLOLK�SURGXN�SHPELD\DDQ�PXUDEDKDK SDGD�%5,�
6\DULDK�.DQWRU�.DV�.HGLUL�7XOXQJDJXQJ
+�  � .XDOLWDV� 3HOD\DQDQ� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ�
QDVDEDK� PHPLOLK� SURGXN� SHPELD\DDQ� PXUDEDKDK SDGD� %DQN� %5,�
6\DULDK�.DQWRU�.DV�.HGLUL�7XOXQJDJXQJ

�� +�  �3URPRVL�WLGDN�EHUSHQJUXK�VLJQLILNDQ�WHUKDGDS�NHSXWXVDQ�QDVDEDK�
PHPLOLK�SURGXN�SHPELD\DDQ�PXUDEDKDK SDGD�%5,�6\DULDK�.DQWRU�.DV�
.HGLUL�7XOXQJDJXQJ
+�  � 3URPRVL� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� QDVDEDK�
PHPLOLK� SURGXN� SHPELD\DDQ� PXUDEDKDK SDGD� %DQN� %5,� 6\DULDK�
.DQWRU�.DV�.HGLUL�7XOXQJDJXQJ

�� +�  � 3HQJHWDKXDQ� WLGDN� EHUSHQJUXK� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ�
QDVDEDK� PHPLOLK� SURGXN� SHPELD\DDQ�PXUDEDKDK SDGD� %5,� 6\DULDK�
.DQWRU�.DV�.HGLUL�7XOXQJDJXQJ



ϰϳ

+�  �3HQJHWDKXDQ�EHUSHQJDUXK�VLJQLILNDQ�WHUKDGDS�NHSXWXVDQ�QDVDEDK�
PHPLOLK� SURGXN� SHPELD\DDQ� PXUDEDKDK SDGD� %DQN� %5,� 6\DULDK�
.DQWRU�.DV�.HGLUL�7XOXQJDJXQJ

�� +�  � 7LQJNDW� PDUJLQ�� /RNDVL�� .XDOLWDV� 3HOD\DQDQ�� 3URPRVL��
3HQJHWDKXDQ� WLGDN� EHUSHQJUXK� VLJQLILNDQ� VHFDUD� VLPXOWDQ� WHUKDGDS�
NHSXWXVDQ�QDVDEDK�PHPLOLK SURGXN�SHPELD\DDQ�PXUDEDKDK SDGD�%5,�
6\DULDK�.DQWRU�.DV�.HGLUL�7XOXQJDJXQJ
+�  � 7LQJNDW� PDUJLQ�� /RNDVL�� .XDOLWDV� SHOD\DQDQ�� 3URPRVL��
3HQJHWDKXDQ� EHUSHQJDUXK� VLJQLILNDQ� VHFDUD� VLPXOWDQ� WHUKDGDS�
NHSXWXVDQ� QDVDEDK� PHPLOLK� SURGXN� SHPELD\DDQ� PXUDEDKDK SDGD�
%DQN� %5,� 6\DULDK� .DQWRU� .DV� .HGLUL� 7XOXQJDJXQJ


