
�

%$%�,

3(1'$+8/8$1

��� /DWDU�%HODNDQJ�0DVDODK

7XMXDQ� LQYHVWRU� GDODP� PHODNXNDQ� LQYHVWDVL� DGDODK� XQWXN� PHQGDSDWNDQ�

NHXQWXQJDQ� 8QWXN� PHQGDSDWNDQ� NHXQWXQJDQ� \DQJ� EHVDU�� LQYHVWRU� KDUXV� ELVD�

PHQJDQDOLVD�SHUXVDKDDQ�\DQJ�GDSDW�EHUNHPEDQJ�GDQ�PDPSX�PHPEHULNDQ�WLQJNDW�

SHQJHPEDOLDQ� LQYHVWDVL \DQJ� WLQJJL� 3HQJHPEDOLDQ� DWDV� LQYHVWDVL� WHUVHEXW� ELVD�

EHUXSD�GLYLGHQ�DWDXSXQ�FDSLWDO�JDLQ� ,QYHVWRU� OHELK�FHQGHUXQJ�NH�GLYLGHQ�NDUHQD�

ULVLNR�WLGDN�WHUODOX�EHVDU�GDQ�PHPLOLNL�QLODL�OHELK�WLQJJL��MLND�GLEDQGLQJNDQ�GHQJDQ��

FDSLWDO�JDLQ�\DQJ�PHPLOLNL�ULVLNR�\DQJ�EHVDU�GDQ�EHOXP�MHODV�NHXQWXQJDQQ\D�XQWXN�

PDVD� \DQJ� DNDQ� GDWDQJ� 0HQXUXW�'HZL ������ PHQJDSD� LQYHVWRU� OHELK� PHPLOLK�

GLYLGHQ�GDULSDGD�FDSLWDO�JDLQ"�+DO� LQL�GLVHEDENDQ�NDUHQD�GLYLGHQ�WXQDL�GLDQJJDS�

SDVWL�GDQ�ELVD�GLUDVDNDQ�KDVLOQ\D��'LYLGHQ�WXQDL�\DQJ�GLKDUDSNDQ� LQYHVWRU�DGDODK�

GLYLGHQ�\DQJ�PHQJDODPL�PHQLQJNDW�DWDX�VWLGDNQ\D�NRQVLVWHQ�GDUL�WDKXQ�NH�WDKXQ��

.HQ\DWDDQQ\D�WLGDN�VHPXD�SHUXVDKDDQ�GDSDW�PHPEDJLNDQ�GLYLGHQ�VHFDUD�NRQVLVWHQ

DWDX�EDKNDQ�EHEHUDSD�SHUXVDKDDQ�WLGDN�PHPEDJLNDQ�GLYLGHQQ\D� $GDQ\D�PDVDODK�

WHUVHEXW�PHQLPEXONDQ�SHUPDODVDKDQ�DJHQVL�

'LYLGHQ� DGDODK SHQJHPEDOLDQ� DWDV� SHUWLVLSDVL� SHPLOLN� VDKDP� VHODNX�

SHQ\XPEDQJ�PRGDO� \DQJ� GLKDVLONDQ� GDUL� VXUSOXV SHUXVDKDDQ� 'LYLGHQ� GLEHULNDQ�

VHWHODK�PHQGDSDW�SHUVHWXMXDQ�GDUL�SHPHJDQJ�VDKDP�GDODP�5836��-LND�VHVHRUDQJ�

SHPRGDO�LQJLQ�PHQGDSDWNDQ�GLYLGHQ���PDND�SHPRGDO�WHUVHEXW�KDUXV�PHPLONL�VDKDP�

WHUVHEXW�VHWLGDNQ\D�VDWX�ORW�GDQ�PHPHJDQJ�VDKDP�GDODP�NXUXQ�ZDNWX�UHODWLI�ODPD�
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\DLWX� KLQJJD� NHSHPLOLNDQ� VDKDP� WHUVHEXW� EHUDGD� SHULRGH� GLPDQD� GLDNXL� VHEDJDL�

SHPHJDQJ� VDKDDP� \DQJ� EHUKDN� PHQGDSDWNDQ� GLYLGHQ�� 'LYLGHQ� \DQJ� ELDVDQ\D�

GLEHULNDQ� SHUXVDKDDQ� EHUXSD� GLYLGHQ� WXQDL� GDQ� GLYLGHQ� VDKDP�� 'LYLGHQ� WXQDL�

PHUXSDNDQ� GLYLGHQ� \DQJ� GLEHULNDQ� NHSDGD� SHPHJDQJ� VDKDP� EHUXSD� XDQJ� WXQDL�

GDODP�MXPODK�WHUWHQWX�XQWXN�VHWLDS�VDKDPQ\D�GDQ�VHGDQJNDQ�GLYLGHQ�VDKDP�DGDODK�

GLYLGHQ� \DQJ� GLEHULNDQ� SHUXVDKDDQ� EHUXSD� VDKDP�� GLPDQD� MXPODK� VDKDP� \DQJ�

GLPLONL� VHRUDQJ� SHPHJDQJ� VDKDP� DNDQ� EHUWDPEDK� GHQJDQ� DGDQ\D� SHPEDJLDQ�

GLYLGHQ�VDKDP�WHUVHEXW��

6LVL�SHUXVDKDDQ�\DQJ�DNDQ�PHPEHULNDQ�GLYLGHQ�GLKDGDSNDQ�GHQJDQ EHEHUDSD�

DODVDQ�GLDQWDUDQ\D�DGDODK�SHUOXQ\D�PHQDKDQ�VHEDJLDQ�ODED�XQWXN�PHQDPEDK�PRGDO�

SHUXVDKDDQ� GDQ PHODNXNDQ� HNVSDQVL� GHPL� EHUWXPEXKQ\D� SHUXVDKDDQ� 6HWLDS�

SHUXVDKDDQ� GLSHUOXNDQ� VHRUDQJ� PDQDMHU� NHXDQJDQ� \DQJ� KDQGDO� VXSD\D� GDSDW�

PHPSHUWLPEDQJNDQ� NHSXWXVDQ� \DQJ� GLDPELO� WLGDN� VDODK�� .HGXGXNDQ� VHVHRUDQJ�

PDQDMHU� VDQJDW�GLSHUOXNDQ�EXDW�ELVD�PHODNVDQDNDQ�VXDWX�ELVQLV��7HUOHELK�VSHVLDO�

NHGXGXNDQ� VHRUDQJ� PDQDMHU� NHXDQJDQ� \DQJ� SDGD� SULQVLSQ\D� VXGDK PHQHNXQL�

SHULVWLZD�\DQJ�PHQDULN�WHUMDOLQ�GLGDODP�LQGXVWUL�\DQJ PHPDNDL�VHJDOD�VXPEHUGD\D�

\DQJ�DGD�GDODP�SHUXVDKDDQ XQWXN PHQFDUL�GDQD��PHQJRODK�GDQ�PHPEHULNDQ�GDQD�

WHUVHEXW�VHKLQJJD�DNWLYLWDV�RSHUDVL GLGDODP�SHUXVDKDDQ ELVD�WHUHDOLVDVL�VHVXDL�SDGD�

VDVDUDQ�\DQJ�VXGDK�GLWHWDSNDQ��0DQJDQWDU�	�6XPDQWL��������
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� 6XPEHU���'LRODK�
*DPEDU����

5DWD�UDWD�GLYLGHQG�SD\RXW�UDWLR�3HUXVDKDDQ�-DVD�6HNWRU�%DQN�3HULRGH�

���������

*DPEDU� ��� PHQXQMXNNDQ� UDWD�UDWD SHPEDJLDQ� GLYLGHQ� \DQJ� WHUGDSDW� SDUD�

SHPHJDQJ�VDKDP� 3DUD WDKXQ������UDWD�UDWD�SHPEDJDLDQ�GLYLGHQ�VHEHVDU������3DGD�

WDKXQ� VHODQMXWQ\D� ����� PHQJDODPL� NHQDLNDQ� VHEHVDU� ����� 3DGD� WDKXQ� �����

PHQJDODPL� NHQDLNDQ� \DQJ� VLJQLILNDQ� VHEHVDU� ����� 3DGD� WDKXQ� ����� GDQ� �����

FHQGHUXQJ� PHQJDODPL� SHQXUXQDQ� VHEHVDU� ���� GDQ� ����� 3DGD� WDKXQ� �����

PHQJDODPL�SHQXUXQDQ�\DQJ�VLJQLILNDQ�VHEHVDU������

'L� ,QGRQHVLD�� SDGD� WDKXQ� ����� PHQJDODPL� SDQGHPL� FRYLG��� \DQJ� GLPDQD�

SHUXVDKDDQ� MDVD� VXOLW� PHQFHWDN� ODED� XQWXN� PHPEDJLNDQ� GLYLGHQ�� 0HQXUXW�

SDQGDQJDQ�NHSDOD�HNRQRP�37��%DQN�1HJDUD�,QGRQHVLD��%%1,� SHUEDQNDQ�GLPLQWD�

XQWXN�PHQDKDQ�ODED�EHUVLK�XQWXN�GLFDWDWNDQ�VHEDJDL�ODED�GLWDKDQ��JXQD�PHPSHUNXDW�

SHUPRGDODQ�GDODP�PHQJKDGDSL�PDVD�QRUPDO�EDUX� 'LWDPEDKNDQ��SDQGHPL�&RYLG�

���GDSDW�EHUODQJVXQJ�GDODP�ZDNWX�\DQJ�SDQMDQJ�VHEDJDL�GDPSDN�JHORPEDQJ�

Ϯϳй
Ϯϵй

ϯϲй
ϯϯй ϯϮй

Ϯϰй

Ϭй

ϱй

ϭϬй

ϭϱй

ϮϬй

Ϯϱй

ϯϬй

ϯϱй

ϰϬй

ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ

�WZ



�

NHGXDQ\D�� VHKLQJJD� SHUEDQNDQ� UHQWDQ� PHQJKDGDSL� UDVLR� NUHGLW� EHUPDVDODK�

7HUOHELK�� GLD� PHOLKDW�� &DSLWDO� $GHTXDF\�5DWLR� �&$5�� VHFDUD� LQGXVWUL� VHMDXK� LQL�

VXGDK�PHQXUXQ�GDUL�����NH�OHYHO�����KLQJJD�0DUHW�������$UWLQ\D��VHMDXK�LQL�WHODK�

EDQ\DN�EDQN�EDQN�WHODK�PHQJHOXDUNDQ�GDQD�SHQFDGDQJDQQ\D�

%DQN�SXQ�VDDW�LQL�WLGDN�KDQ\D�KDUXV�PHQMDJD�NXDOLWDV�DVHWQ\D��WDSL� MXJD�KDUXV�

PHQMDJD�OLNXLGLWDVQ\D��6HKLQJJD�SHQWLQJ�EDJL�EDQN�EDQN�XQWXN�PHQMDJD�NHFXNXSDQ�

PRGDOQ\D� 6HPHQWDUD� LWX�� PHQXUXW� FKDLUPDQ� LQIREDQN� LQVWLWXWH� PHQ\DWDNDQ��

SHUOXQ\D�SHQJDWXUDQ�UDVLR�SHPED\DUDQ�GLYLGHQ�DWDX�GLYLGHQ�SD\�RXW�UDWLR�WHUXWDPD�

EDJL�EDQN�EDQN�%801�VHSHUWL�%05,��%%5,��%%1,�GDQ�%%71� �$]L]�������

7HRUL�DJHQF\�PHQJJDPEDUNDQ�KXEXQJDQ�DQWDUD�LQYHVWRU DWDX�SULQFLSDO�GHQJDQ�

PDQDMHPHQ� VHEDJDL� DJHQ�� %LDVDQ\D� PDQDMHPHQ� GLNRQWUDN� SULQFLSDO� XQWXN�

PHQMDODQNDQ�SHUXVDKDDQ�EXDW NHSHUOXDQ SHPHJDQJ�VDKDP��.DUHQD�PHUHND�WHUSLOLK��

PDND� SLKDN� PDQDMHPHQ� KDUXV� EHUWDQJJXQJ� MDZDE� DWDV� VHOXUXK� WXJDVQ\D� NHSDGD��

LQYHVWRU��'DODP�PHQMDODQNDQ�SHUXVDKDDQ�SHPLOLN�PHOLPSDKNDQ�VHOXUXK�NHJLDWDQ�

SHUXVDKDDQ� NHSDGD� SLKDN� PDQDMHPHQ� \DQJ� PHQLPEXONDQ� KXEXQJDQ� NHDJHQDQ��

.HELMDNDQ�GLYLGHQ� VHEDJDL� VWUDWHJL� NHXDQJDQ� \DQJ� VDQJDW� SHQWLQJ�� EDLN� ROHK� VLVL�

PDQDMHPHQ�SHUXVDKDDQ�PDXSXQ�ROHK� LQYHVWRU��NUHGLWRU��SHNHUMD��GHZDQ�UHJXODWRU��

GDQ�SHPHULQWDK��.HELMDNDQ�GLYLGHQ�PHUXSDNDQ�SHQJDPELODQ�NHSXWXVDQ�\DQJ�DNDQ�

GLDPELO� PDQDMHU� NHXDQJDQ�� GLPDQD� ODED� SHUXVDKDDQ� DNDQ� GLWDKDQ� XQWXN�

SHUWXPEXKDQ� SHUXVDKDDQ� DWDX� VHEDJLDQ� ODEDQ\D� GLEDJLNDQ� NHSDGD� SHPHJDQJ�

VDKDP��.HELMDNDQ�GLYLGHQ�GDSDW�WHUSHQJDUXK�ROHK�EHEHUDSD�DVSHN�DQWDUD�ODLQ�\DLWX��

DJHQF\�FRVW��OHYHUDJH�GDQ�VWUXNWXU�NHSHPLOLNDQ�
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)DNWRU�\DQJ�SHUWDPD�YDULDEHO�DJHQF\�FRVW�\DQJ�GLZDNLOL�ROHK�LQVLGHU�RZQHUVKLS�

6KDUHKROGHU� GLVSHUVLRQ�� &ROODWHUDO� $VVHWV�� GHEW� GDQ� )UHH� &DVK� )ORZ�� ,QVLGHU�

RZQHUVKLS�\DNQL�EHVDUDQ�SHUVHQWDVH�VDKDP�\DQJ�GLSXQ\DL NRPLVDULV��GLUHNVL�VHUWD

PDQDMHPHQ� PDXSXQ PDVLQJ�PDVLQJ� LQGLYLGX� \DQJ� WHUNDLW� SHPEXDWDQ� NHSXWXVDQ�

WHUVHEXW�� 0HQXUXW� -DQQDK� 	� $]L]DK ������ 3LKDN� LQVLGHU� RZQHUVKLS OHELK�

PHQJJHPDUL� DSDELOD� NHXQWXQJDQ LQGXVWUL� WLGDN GLEHULNDQ� NHSDGD� LQYHVWRU� VHEDE�

GLJXQDNDQ� VHODNX� WDEXQJDQ� LQWHUQDO� \DQJ� GLJXQDNDQ� EXDW� SHUOXDVDQ� SHUXVDKDDQ��

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� 'ZLMD\D� HW� DO� ������ PHQMHODNDQ�EDKZD� LQVLGHU�

RZQHUVKLS WLGDN�PHPLOLNL� SHQJDUXK� WHUKDGDS� NHELMDNDQ� GLYLGHQ� EHUEDOLN� GHQJDQ�

SHQHOLWLDQ�-DQQDK�	�$]L]DK ������ PHQMHODVNDQ EDKZD�LQVLGHU�RZQHUVKLS PHPLONL�

SHQJDUXK QHJDWLI WHUKDGDS�NHELMDNDQ�GLYLGHQ��

0HQXUXW�3XUQDZDWL�HW�DO� ������ 6KDUHKROGHU�GLVSHUVLRQ�PHUXSDNDQ�SHQ\HEDUDQ�

NHSHPLOLNDQ� VDKDP�� 'LNDUHQDNDQ� EHVDUDQ� SHPHJDQJ� VDKDP� PHOXDV� PDND� DNDQ�

PHPLOLNL� SRZHU� DWDX� NHQGDOL� WHUKDGDS� SHUXVDKDDQ� \DQJ� DNDQ� PHQJHQGDOLNDQ�

PDQDMHPHQ�PHQMDGL� OHELK� UHQGDK�� %HUGDVDUNDQ� KDVLO� GDUL� SHQHOLWLDDQ 6KHYLQD� 	�

6XOLVW\DQL� ������ PHQJDWDNDQ EDKZD� VKDUHKROGHU GLVSHUVLRQ PHPLOLNL� SHQJDUXK�

WHUKDGDS� NHELMDNDQ� GLYLGHQ�� %HUEHGD� KDVLO� GHQJDQ� SHQHOLWLDQ 0DQJDVLK� 	�

$VDQGLPLWUD ������ PHQJDWDNDQ EDKZD� 6KDUHKROGHU� GLVSHUVLRQ� WLGDN� PHPLOLNL�

SHQJDUXK�WHUKDGDS�NHELMDNDQ�GLYLGHQ�

&ROODWHUDO�DVVHWV� DGDODK�EHVDUDQ�DVHW�WHWDS�\DQJ�EHUWXMXDQ�XQWXN�PHQJDPDQNDQ�

XWDQJ�NUHGLWXU��-LND�SHUXVDKDDQ�WLGDN�GDSDW�PHPED\DU�KXWDQJ�Q\D�PDND�DVHW�WHWDS�

SHUXVDKDDQ� WHUVHEXW� DNDQ�PHQMXDO� DWDX�PHOHODQJ� DVHW� Q\D��0HQXUXW� /RK�:HQQ\�

VHWLDZDQ�	�/XVLDQD������� SDGD�GDVDUQ\D��MDPLQDQ�GDSDW�GLEHGDNDQ�PHQMDGL�GXD�
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\DLWX MDPLQDQ�SRNRN�GDQ�MDPLQDQ�WDPEDKDQ�� MDPLQDQ�SRNRN�PHUXSDNDQ�EHEHUDSD�

EDUDQJ�\DQJ�MDGL�REMHN�NUHGLW��$GD�SXOD�MDPLQDQ�LPEDODQ��\DLWX�PHPEXDW�EHEHUDSD�

EDUDQJ� PHQMDGL� MDPLQDQ�� QDPXQ� WLGDN� PHODOXL� NUHGLW� EDQN�� 2OHK� NDUHQD� LWX��

EHEHUDSD�EDUDQJ�WHUVHEXW�EXNDQODK�REMHN�NUHGLW��-DPLQDQ� LPEDODQ ELVD�EHUEHQWXN�

WDQDK� VHUWD� EDQJXQDQ�� LQYHQWDULV� LQGXVWUL�� SHUKLDVDQ �HPDV�LQWDQ�� EHUOLDQ�� VHUWD�

VHEDJDLQ\D�� %HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� 0DQJDVLK� 	� $VDQGLPLWUD ������

FROODWHUDO�DVVHWV PHPLOLNL�SHQJDUXK� WHUKDGDS�NHELMDNDQ�GLYLGHQ�GLPDQD�VHPDNLQ�

EHVDU�MXPODK�DVHW�PDND�PHQGDSDWNDQ�MDPLQDQ�DWDV�SLQMDPDQ�\DQJ�EHVDU��%HUEHGD�

KDVLO�GHQJDQ�/RK�:HQQ\�VHWLDZDQ�	�/XVLDQD ������ PHQMHODVNDQ�EDKZD�FROODWHUDO�

DVVHW WLGDN�PHPLOLNL�SHQJDUXK�WHUKDGDS�NHELMDNDQ�GLYLGHQ�

0HQXUXW� 0XWWDTLHQ ������ 'HEW PHUXSDNDQ EHVDUQ\D� KXWDQJ� \DQJ�

GLSHUJXQDNDQ�PHPED\DUNDQ�DNWLYD� \DQJ�GDSDW�GLSDNDL� SHUXVDKDDQ�GDODP�UDQJND�

PHQMDODQNDQ�NHJLDWDQ�SHUXVDKDDQ� 5DVLR�LQL�GLJXQDNDQ�XQWXN�PHQJXNXU�VHEHUDSD�

EHVDU� SHUXVDKDDQ� PHQJDQGDONDQ KXWDQJ� XQWXN� PHPELD\DL� DVHWQ\D� 3HUXVDKDDQ

\DQJ� VHGDQJ� EHUWXPEXK� ELDVDQ\D�PHPEXWXKNDQ�PRGDO� WHUVHEXW� GDSDW� GLSHUROHK�

GDUL�KXWDQJ�PDXSXQ�HNXLWDV��6HPDNLQ�WLQJJL�UDVLR�KXWDQJ�VHPDNLQ�EHVDU�ULVLNR�\DQJ�

WHULPD� ROHK� SHUXVDKDDQ�� %HUGDVDUNDQ� KDVLO� 3XUQDZDWL� HW� DO� ������ PHQJDWDNDQ

EDKZD 'HEW WLGDN�PHPLOLNL� SHQJDUXK� WHUKDGDS�NHELMDNDQ�GLYLGHQ��%HUEHGD� KDVLO�

7KDLE�	�7DURUHK������� \DQJ�PHPLOLNL�SHQJDUXK�WHUKDGDS�NHELMDNDQ�GLYLGHQ��

)DNWRU�\DQJ�NHOLPD�\DLWX�)UHH�&DVK�)ORZ LDODK NDV�\DQJ�WHUVLVD�GDUL�DNWLYLWDV�

SHUXVDKDDQ� EHUWXMXDQ� XQWXN� SHPED\DUDQ� GLYLGHQ� HNVSDQVL� GDQ SHOXQDVDQ� XWDQJ��

)UHH� &DVW� )ORZ� PHPSHUOLKDWNDQ� HILVLHQ� SHUXVDKDDQ� GDODP� PHQJJXQDNDQ XDQJ�

WXQDL��GDUL�SDQGDQJDQ�LQYHVWRU�GLWXQWXW�MHOL�GDODP�PHODNXNDQ�SHPELD\DDQ�PRGDO�NH�
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SHUXVDKDDQ� GHQJDQ� FDUD� PHOLKDW� VHEHUDSD� FXNXS� XDQJ� WXQDL� \DQJ� GLPLOLNL ROHK�

SHUXVDKDDQ�JXQD�PHQJHPEDOLNDQ�PRGDO�PHODOXL� GLYLGHQ� GDQ� SHPEHOLDQ� NHPEDOL�

VDKDP��0HQXUXW�.DGHN�	�JD\DWUL������� .HELMDNDQ�GLYLGHQ�PHPRWRQJ�DOLUDQ�NDV�

EHEDV�\DQJ�DGD�EDJL�PDQDMHPHQ�XQWXN�PHODNVDQDNDQ�NHJLDWDQ LQYHVWDVL��)UHH�FDVK�

IORZ \DQJ� WLQJJL� GDSDW� PHPEHULNDQ� GLYLGHQ� \DQJ� WLQJJL�� ROHK� NDUHQD� LWX�

PHQLPEXONDQ� SHUEHGDDQ� NHSHQWLQJDQ� DQWDUD� SHPHJDQJ� VDKDP� GDQ� PDQDMHU��

%HUGDVDUNDQ�KDVLO SHQHOLWLDQ 'ZLMD\D�HW�DO� ������ PHQJDWDNDQ EDKZD�)UHH�&DVK�

)ORZ� PHPLOLNL� SHQJDUXK� WHUKDGDS� NHELMDNDQ� GLYLGHQ�� %HUEHGD� KDVLO� GHQJDQ�

SHQHOLWLDQ�3HPED\XQ�	�6XEDUMR ������ \DQJ�PHQMHODVNDQ�EDKZD�)UHH�&DVK�)ORZ�

WLGDN�EHUSHQJDUXK�WHUKDGDS�NHELMDNDQ�GLYLGHQ��

)DNWRU� EHULNXWQ\D� LDODK� OHYHUDJH PHUXSDNDQ SHPDNDLDQ� GDQD� XWDQJ� DWDX�

SLQMDPDQ� \DQJ� GLJXQDNDQ� XQWXN� PHQXPEXKNDQ� UHWXUQ DWDX� ODED� GDODP� VHEXDK�

SHUXVDKDDQ� 5DVLR� NHXDQJDQ� LQL� PHQXQMXNDQ� SURSRUVL� UHODWLI� DQWDUD� HNXLWDV� GDQ

KXWDQJ�\DQJ�GLJXQDNDQ�XQWXN�PHPELD\DL�DVHW�SHUXVDKDDQ� /HYHUDJH GDSDW�
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GLDQJJDS�VHEDJDL�SHQLODL�EDKD\D�EDZDDQ�GDODP�VXDWX�SHUXVDKDDQ��,QL�PHQ\LUDWNDQ�

EDKZD� VHPDNLQ� PHQRQMRO� OHYHUDJH�� VHPDNLQ� SHQWLQJ� ULVLNR� XVDKD�� 3HUXVDKDQ�

GHQJDQ� SURSRUVL OHYHUDJH� \DQJ� UHQGDK� PHPLOLNL� OHELK� VHGLNLW� ULVLNR� OHYHUDJH�

�6XGLDUWKD���������%HUGDVDUNDQ�KDVLO�SHQHOLWLDQ�GDUL 5DWQDVDUL�	�3XUQDZDWL ������

OHYHUDJH PHPLOLNL� SHQJDUXK� WHUKDGDS� NHELMDNDQ� GLYLGHQ WHWDSL� VHEDOLNQ\D� SDGD�

SHQHOLWLDQ� +XWDJDOXQJ� ������ PHQMHODVNDQ� EDKZD� OHYHUDJH� WLGDN� EHUSHQJDUXK�

WHUKDGDS�NHELMDNDQ�GLYLGHQ��

)DNWRU� ODLQ� \DQJ� EHUSHQJDUXK� WHUKDGDS� NHELMDNDQ� GLYLGHQ� DGDODK� VWUXNWXU�

NHSHPLOLNDQ� \DQJ� GLZDNLONDQ� ROHK NHSHPLOLNDQ� LQVWLWXVLRQDO�� .HSHPLOLNDQ�

LQVWLWXVLRQDO LDODK�EHVDUDQ NHSHPLOLNDQ�VDKDP�\DQJ�GLSXQ\DL ROHK�LQYHVWRU�GDUL�OXDU�

SHUXVDKDDQ� .HSHPLOLNDQ�LQVWLWXVLRQDO�PHPLOLNL�GRURQJDQ�XQWXN�PHPSHUROHK�ODED

\DQJ�EHUVXPEHU�GDUL�SHUXVDKDDQ�GDODP�EHQWXN�GLYLGHQ��.HSHPLOLNDQ�LQVWLWXVLRQDO�

PDPSX�PHQGHVDN�SHUXVDKDDQ GHPL PHPEHULNDQ�GLYLGHQ�GL�DNKLU� WDKXQ��'LYLGHQ�

LQL� MXJD�GDSDW�GLJXQDNDQ�VHEDJDL�DODW�SHQJDZDVDQ�ROHK�NHSHPLOLNDQ� LQVWLWXVLRQDO

-DQQDK�	�$]L]DK���������%HUGDVDUNDQ�KDVLO�SHQHOLWLDQ�3HPED\XQ�	�6XEDUMR ������

NHSHPLOLNDQ� LQVWLWXVLRQDO�PHPLOLNL� SHQJDUXK� WHUKDGDS�NHELMDNDQ�GLYLGHQ�EHUEHGD�

GHQJDQ�KDVLO�SHQHOLWLDQ NHSHPLOLNDQ�LQVWLWXVLRQDO�WLGDN�PHPLOLNL�SHQJDUXK�WHUKDGDS�

NHELMDNDQ�GLYLGHQ�

3HQHOLWLDQ� LQL� SHQWLQJ� XQWXN� GLODNXNDQ� NDUHQD� XQWXN� PHPEHULNDQ� JDPEDUDQ�

PHQJHQDL�NRQGLVL�DWDX�NHDGDDQ�VXDWX�SHUXVDKDDQ�NHSDGD�LQYHVWRU��.RQGLVL�LQL�GDSDW�

GLOLKDW� GDUL� EHUEDJDL� IDNWRU� \DQJ�PHPSHQJDUXKL� \DLWX�DJHQF\� FRVW�� OHYHUDJH GDQ�

VWUXNWXU� NHSHPLOLNDQ� WHUKDGDS� NHELMDNDQ� GLYLGHQ�� 6HODLQ� LWX�� WLGDN� DGDQ\D�

NRQVLVWHQVL�GDUL�SHQHOLWLDQ�SHQHOLWLDQ�\DQJ�VXGDK�GLODNXNDQ�



�

����3HUXPXVDQ�0DVDODK

%HUGDVDUNDQ�ODWDU�EHODNDQJ�\DQJ�WHODK�GLMHODVNDQ�VHEHOXPQ\D��SHUPDVDODKDQ�

GDODP�SHQHOLWLDQ�LQL�GDSDW�GLUXPXVNDQ�VHEDJDL�EHULNXW�

�� $SDNDK DJHQF\�FRVW EHUSHQJDUXK�WHUKDGDS�NHELMDNDQ�GLYLGHQ "

�� $SDNDK OHYHUDJH EHUSHQJDUXK�WHUKDGDS�NHELMNDQ�GLYLGHQ"

�� $SDNDK�VWUXNWXU�NHSHPLOLNDQ�EHUSHQJDUXK�WHUKDGDS�NHELMDNDQ�GLYLGHQ"

����7XMXDQ�3HQHOLWLDQ�

3HQHOLWLDQ�LQL�GLODNXNDQ�XQWXN�PHQJXML�VHFDUD�HPSLULV�GDQ�PHQJDQDOLVLV��

�� 8QWXN�PHQJHWDKXL�SHQJDUXK GDUL�DJHQF\�FRVW WHUKDGDS�NHELMDNDQ�GLYLGHQ

�� 8QWXN�PHQJHWDKXL SHQJDUXK�GDUL�OHYHUDJH WHUKDGDS�NHELMDNDDQ�GLYLGHQ

�� 8QWXN�PHQJHWDKXL�GDUL�VWUXNWXU�NHSHPLOLNDQ�WHUKDGDS�NHELMDNDQ�GLYLGHQ

����0DQIDDW�3HQHOLWLDQ

'DUL�WXMXQ�SHQHOLWLDQ�GL�DWDV�GDSDW�PHPEHULNDQ�PDQIDDW�GLDQWDUDQ\D�

�� %DJL�3HQHOLWL

'LKDUDSNDQ� GDUL� ULVHW LQL� GDSDW� VHEDJDL VDUDQD� XQWXN� PHPSHUEDQ\DN�

VHUWD�PHQXPEXKNDQ�SHQJHWDKXDQ EDJL�SHQHOLWL�WHUNDLW�GHQJDQ�WRSLN�\DQJ�

GLEDKDV� NHELMDNDQ�GLYLGHQ� GDODQ�$JHQF\�&RVW�� /HYHUDJH GDQ�6WUXNWXU�

.HSHPLOLNDQ� WHUKDGDS�NHELMDNDQ�'LYLGHQ�SDGD�SHUXVDKDDQ� MDVD VHNWRU�

EDQN GL�,QGRQHVLD�



��

�� %DJL�SHUXVDKDDQ

'LKDUDSNDQ�GDUL� KDVLO� ULVHW LQL�JXQD�XQWXN�PHQLQJNDWNDQ�NHSHUFD\DDQ�

SLKDN� HNVWHUQDO� XQWXN�PHPEHULNDQ�PRWLYDVL�� SHQJHWDKXDQ�� GDQ� VROXVL�

SDGD�SHUXVDKDDQ�IDNWRU�IDNWRU�\DQJ�GDSDW�PHQHNDQ�.HELMDNDQ�GLYLGHQ�

�� %DJL�3HPEDFD

'LKDUDSNDQ� GDUL� KDVLO� ULVHW� LQL�� GDSDW� GLMDGLNDQ� VHEDJDL� PHQDPEDK�

ZDZDVDQ� GDQ� VHEDJDL� UHIUHQVL� EDJL� SHPEDFD� WHUNDLW� GHQJDQ� NLQHUMD�

SHUXVDKDDQ�GDODP�.HELMDNDQ�'LYLGHQ� \DQJ� EHUNDLWDQ� GHQJDQ�$JHQF\�

&RVW��/HYHUDJH�GDQ�6WUXNWXU�.HSHPLOLNDQ��WHUKDGDS�.HELMDNDQ�'LYLGHQ���

SDGD�SHUXVDKDDQ�MDVD VHNWRU�EDQN GL�LQGRQHVLD��

����6LVWHPDWLND�3HQXOLVDQ�3URSRVDO

%$%�,���3(1'$+8/8$1

%DE�LQL PHQJXUDLNDQ�ODWDU�EHODNDQJ�PDVDODK��SHUXPXVDQ�PDVDODK��WXMXDQ�

SHQHOLWLDQ��PDQIDDW�SHQHOLWLDQ�GDQ�VLVWHPDWLNDQ�SHQXOLVDQ�

%$%�,,���7,1-$8$1�3867$.$

%DE� LQL�PHPXDW� WHRUL�WHRUL� VHUWD�SHQHOLWLDQ� WHUGDKXOX��GDQ� MXJD�KLSRWHVLV�

SHQHOLWLDQ�� 6HODLQ� LWX� EDE� LQL� PHQJXUDLNDQ� YDULDEHO� LQGHSHQGHQ� GHQJDQ�

YDULDEHO�GHSHQGHQ�

%$%�,,,���0(72'(�3(1(/,7,$1

%DE�LQL�WHUGLUL�GDUL�YDULDEHO�SHQHOLWLDQ��PHPEDKDV���WHQWDQJ���VXPEHU���GDWD���

GDQ�WHNQLN�SHQJXPSXODQ�GDWD��SRSXODVL���VDPSHO���GDQ��WHNQLN��SHQJDPELODQ��

VDPSHO��GHILQLVL�RSHUDVLRQDO YDULDEHO��GDQ�PHWRGH�DQDOLVLV�



��

%$%�,9 ��*$0%$5$1�68%-(.�3(1(/,7,$1�'$1�$1$/,6,6�'$7$

3DGD�EDE� LQL�PHQJJDPEDUNDQ�WHQWDQJ�VXEMHN�SHQHOLWLDQ�GDQ�DQDOLVLV�

GDWD�\DQJ�WHUGLUL�GDUL�VWDWLVWLN�GHVNULSWLI��XML�DVXPVL�NODVLN��GDQ�DQDOLVLV�

UHJUHVL� OLQLHU� EHUJDQGD�PHQJHQDL� IDNWRU�IDNWRU� \DQJ�PHPSHQJDUXKL�

SHQJXQJNDSDQ�PDQDMHPHQ�ULVLNR�

%$%�9 ��3(18783

3DGD�EDE�LQL�PHQMHODVNDQ�GDQ�PHQJXUDLNDQ�WHQWDQJ�NHVLPSXODQ�GDUL�

KDVLO�SHQHOLWLDQ��NHWHUEDWDVDQ�SHQHOLWLDQ��GDQ�VDUDQ�\DQJ�EHUJXQD�EDJL�

SHQHOLWLDQ�\DQJ�VHODQMXWQ\D�


