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��� 7LQMDXDQ .DU\D 6HMHQLV

'DODP EHUNDU\D LQL� SHQXOLV ELVD PHPDNVLPDONDQ EHEHUDSD NDU\D

VHMHQLV \DQJ WHODK GLEXDW WHUOHELK GDKXOX VHEDJDL VXPEHU UHIHUHQVL \DQJ

GLJXQDNDQ ROHK EHEHUDSD SRGFDVW \DQJ PHPLOLNL EHEHUDSD NRQWHQ

SHPELFDUDDQ PHQDULN�

�� 6NRU ,QGRQHVLD 3RGFDVW

*DPEDU� ��� /RJR 6NRU ,QGRQHVLD 3RGFDVW

6XPEHU� 6SRWLI\�FRP
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6NRU ,QGRQHVLD 3RGFDVW DGDODK VHSXWDU RODKUDJD \DQJ GLEXDW ROHK

VDODK VDWX PHGLD RQOLQH \DLWX 6NRU�LG GDQ 7RS6NRU PHPEDKDV VHSXWDU

GXQLD RODKUDJD WHUEDUX� 6NRU ,QGRQHVLD 3RGFDVW GLULOLV SHUWDPD NDOL SDGD

DZDO PDUHW ���� \DQJ GLEDZDNDQ ROHK 5D\VDWQDQ� 7HUODWL PHPLOLNL ��

HSLVRGH� 6NRU ,QGRHQVLD 3RGFDVW PHPLOLNL NRQVHS WDONVKRZ GDODP

SRGFDVW WHUVHEXW MXJD EDQ\DN PHQJKDGLUNDQ QDUDVXPEHU \DQJ EHUEHGD

VHVXDL NRQWHQ SRGFDVW RODKUDJD \DQJ GLEXDW� 3DUD SRGFDVWHU MXJD WLGDN

WDQJJXQJ�WDQJJXQJ XQWXN PHQJKDGLUNDQ EHEHUDSD QDUDVXPEHU GDUL

WRNRK�WRNRK VHSDNEROD ,QGRQHVLD� DNWLYLV VHSDNEROD ,QGRQHVLD� 'DODP

VHWLDS HSLVRGH \DQJ GLPLOLNL ROHK 6NRU ,QGRQHVLD SRGFDVW EDQ\DN VHNDOL

PHPELFDUDNDQ RODKUDJD GL ,QGRQHVLD \DQJ WHQWXQ\D VDQJDW GHWDLO VHNDOL

GDODP PHQJXODV IDNWD�IDNWD PHQDULN XQWXN GLEDKDV \DQJ VDQJDW

EHUVDQJNXWDQ XQWXN GLEDKDV SDGD QDUDVXPEHU� <DQJ PHQDULN GDUL NRQWHQ

6NRU ,QGRQHVLD SRGFDVW DGD VHEXDK SHPEDKDVDQ ³ 6HSDN%ROD 7DUNDP

7LGDN +DUDP´� GLGDODP NRQWHQ LQL PHPEDKDV VHSDNEROD EHUKHQWL GDQ

SDUD SHPDLQ SURIHVLRQDO KDUXV EHUPDLQ GHQJDQ VHSDNEROD WDUNDP XQWXN

PHQJLVL ZDNWX NRVRQJ SDUD SHPDLQ�

'DODP SHPEDZDDQQ\D� 5D\VDWQDQ VHEDJDL KRVW GDUL 6NRU

,QGRQHVLD 3RGFDVW VDQJDW PXGDK GLGHQJDUNDQ ROHK DQDN PXGD� NDUHQD

VDQJDW EHUVDKDEDW PXGDK GLSDKDPL XQWXN SDUD SHQGHQJDU VHWLD 6NRU

,QGRQHVLD 3RGFDVW� 6HWLDS SHUWDQ\DDQ \DQJ GLOHPSDUNDQ NH QDUDVXPEHU

MXJD VDQJDW PXGDK VHNDOL GLSDKDPL ROHK QDUDVXPEHU GDQ MXJD WLGDN
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WHUSDNX GHQJDQ SHUWDQ\DDQ \DQJ WHODK GLVLDSNDQ� VHKLQJJD GDSDW

PHQMDZDE GHQJDQ WHQDQJ GDQ PXGDK GLPHQJHUWL ROHK SHQGHQJDU� 6NRU

,QGRQHVLD 3RGFDVW VHFDUD WLGDN ODQJVXQJ MXJD PHPEHULNDQ WDQJJDSDQ

NHSDGD PDV\DUDNDW \DQJ VXGDK PHQLODL VHSDNEROD WDUNDP LWX WLGDN EDLN�

WHUODOX EHUPDLQ ILVLN NHUDV� SDGDKDO GDODP VHSDNEROD WDUNDP SDUD SHPDLQ

MXJD PHQFDUL QDINDK XQWXN NHOXDUJDQ\D�

3RGFDVW 6NRU ,QGRQHVLD 3RGFDVW GDSDW GLDNVHV PHODOXL SODWIRUP�

SODWIRUP VWUHDPLQJ VHSHUWL 6SRWLI\� *RRJOH 3RGFDVW� $SSOH 3RGFDVW�

3HQXOLV VHQGLUL PHQJDNVHV SRGFDVW LQL PHODOXL *RRJOH 3RGFDVW� GDQ

6SRWLI\� 6HODLQ LX SRGFDVW LQL MXJD ELVD GLGHQJDU PHODOXL <RXWXEH VHEDJDL

VDODK VDWX ZDGDK XQWXN GLGHQJDU GDQ GLWRQWRQ ROHK SHQGHQJDU VHWLD

SRGFDVW LQL� +DQ\D VDMD NDOR NLWD PHQRQWRQ GL <RXWXEH ELVD ODQJVXQJ

PHOLKDW KRVW GDQ QDUDVXPEHUQ\D PXQJNLQ OHELK PHQDULN� GHQJDQ DGDQ\D

LQL SHQGHQJDU ELVD PHOLKDW YLVXDOLVDVL VHODPD SRGFDVW LQL EHUMDODQ�

(SLVRGH 6NRU ,QGRQHVLD 3RGFDVW� ELDVDQ\D GLULOLV WLGDN WHQWX

NDGDQJ GDODP VHPLQJJX ELVD PHQJXQJJDK WLJD NDOL NRQWHQ SRGFDVW

GHQJDQ GXUDVL �� PHQLW� �� PHQLW� 3HQXOLV PHPLOLK SRGFDVW LQL VHEDJDL

DFXDQ XQWXN PHPEXDW SRGFDVW GHQJDQ NRQVHS WDONVKRZ�
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*DPEDU� ��� ORJR +RUDE 3RGFDVW

6XPEHU� 6SRWLI\�FRP

�� +RUDE 3RGFDVW

.DU\D VHMHQLV \DQJ NHGXD LQL PHQMDGL VDODK VDWX UHIHUHQVL EDJL

SHQXOLV XQWXN PHPEXDW SRGFDVW \DQJ EHUQDPD +RUDE 3RGFDVW� 3RGFDVW

LQL SHUWDPD NDOL GLVLDUNDQ SDGD EXODQ 1RYHPEHU WDKXQ ����� +RUDE

3RGFDVW LQL VXGDK EHUMDODQ KLQJJD HSLVRGH ��� +RUDE 3RGFDVW PHPLOLNL

GXD KRVW \DQJ EHUQDPD 2MLN GDQ $QGUH� EHUEHGD GHQJDQ 6NRU ,QGRQHVLD

3RGFDVW \DQJ PHPLOLNL VDWX RUDQJ KRVW \DQJ EHUQDPD 5D\VDWQDQ� .RQVHS

SRGFDVW LQL DGDODK REURODQ VDQWDL DQWDUD QDUDVXPEHU WHUNDLW VHSDNEROD

,QGRQHVLD� ILQDQVLDO NOXE� GDQ VHSDNEROD WDUNDP \DQJ VXGDK VDQJDW DVLQJ

ODJL EDJL SHFLQWD VHSDNEROD ,QGRQHVLD�
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'L GDODP NRQWHQ SRGFDVW LQL PHQJKDGLUNDQ QDUDVXPEHU GDUL

NDODQJDQ DNWLYLV VHSDNEROD ,QGRQHVLD� GDQ WRNRK�WRNRK WHUQDPD \DQJ

SHUQDK PHQMDGL QDUDVXPEHU� 'DODP SRGFDVW +RUDE 3RGFDVW OHELK EDQ\DN

PHQJJDOL� SROLWLN \DQJ WHUMDGL GL VHSDNEROD ,QGRQHVLD� VHSDNEROD

,QGRQHVLD \DQJ GXOX MXJD VHPSDW WHUKHQWL DNLEDW WHUNHQD KXNXPDQ ROHK

),)$� PDND GDUL LWX EDQ\DN VHNDOL SHPDLQ VHSDNEROD ,QGRQHVLD \DQJ

EHUPDLQ WDUNDP GL GDHUDKQ\D PDVLQJ�PDVLQJ� GL GDODP SRGFDVW LQL MXJD

SHUQDK NHGDWDQJDQ QDUDVXPEHU GDUL RUJDQLVDVL VHSDNEROD ,QGRQHVLD \DLWX

$33, �$VRVLDVL 3HPDLQ 3URIHVLRQDO ,QGRHQVLD� \DQJ PHPEDKDV WHUNDLW

NRQWUDN GDQ WXQJJDNDQ JDML SHPDLQ GDUL EDQ\DN Q\D NOXE ,QGRQHVLD�

'XUDVL WLDS HSLVRGH +RUDE 3RGFDVW EHUEHGD�EHGD� \DLWX VHNLWDU �

PHQLW� � -DP �� PHQLW WLDS HSLVRGHQ\D� 3HQXOLV PHQJJXQDNDQ SRGFDVW LQL

NDUHQD PHQMDGL VDODK VDWX UHIHUHQVL PHQJHQDL VHSDNEROD ,QGRQHVLD�

3RGFDVW LQL KDQ\D EHULVL WDONVKRZ� SHQXOLV MXJD LQJLQ PHPEXDW VHEXDK

NRQWHQ WDONVKRZ DJDU OHELK PHQDULN GDQ PXGDK GLGHQJDU� +RUDE 3RGFDVW

\DQJ VD\D GHQJDU KDQ\D GDSDW GLDNVHV PHODOXL VSRWLI\� ELDU OHELK

YLVXDOLVDVL ELVD MXJD GLGHQJDUNDQ GL \RXWXEH�
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��� .HUDQJND .RQVHS

����� 1HZ0HGLD

3HUNHPEDQJDQ QHZ PHGLD \DQJ PXODL PHQGDSDWNDQ VXDWX

SHUKDWLDQ NKXVXVQ\D GDUL PDV\DUDNDW DGDODK SRGFDVW� LSRG EURDGFDVWLQJ

DWDX ELDVD GLNHQDO PDV\DUDNDW DGDODK SRGFDVW \DLWX VXDWX PHGLD EDUX \DQJ

ELVD EHUFDNDSDQ GHQJDQ GXD RUDQJ DWDX OHELK \DQJ PHPSXQ\DL WRSLN

XQWXN GLELFDUDNDQ GDODP VHEXDK HSLVRGH VHFDUD VLQJNDW GHQJDQ

PHQJJXQDNDQ QHZ PHGLD GDODP EHQWXN SRGFDVW� 3RGFDVW ELVD GLDNVHV

GHQJDQ EHUEDJDL DSOLNDVL SODWIRUP �6XFLQ 	 /XVLD� ����� S������ 3RGFDVW

PHQMDGL VXDWX PHGLD EDUX GDODP VLDUDQ NKXVXVQ\D GL ,QGRQHVLD SDGD

NRQWHQ DXGLR� GDODP SRGFDVW PHQMDGL VDUDQD XQWXN PHQJHPEDQJNDQ

VHEXDK NRQWHQ EDUX GDQ PHQDULN \DQJ EHUEDVLVNDQ DXGLR \DQJ PHPLOLNL

GXUDVL \DQJ FXNXS ODPD NHWLPEDQJ UDGLR� 3RGFDVW GL ,QGRQHVLD VXGDK

PXODL EDQJNLW ODJL SDGD WDKXQ ����� $GD VXDWX PRPHQ VDDW SDUD NRQWHQ

NUHDWRU SRGFDVW PHQJXQJJDK NH EHUEDJDL SODWIRUP� $GD EHEHUDSD

SRGFDVWHU SRSXODU \DQJ GXOXQ\D VHULQJ PHQJXQJJDK SRGFDVW NH

VRXQGFORXG DQWDUD ODLQ $QGULDQR 4DOEL� 5HQH +DILHG GHQJDQ 6XDUDQH� DGD

MXJD ,TEDO +DULDGL� 6HLULQJ SHUNHPEDQJDQ GHQJDQ NHSRSXOHUDQ WHNQRORJL

EDQ\DN GDUL VHNDUDQJ SODWIRUP�SODWIRUP OD\DQDQ GLVWULEXVL VHFDUD JUDWLV�

EDQ\DN GDUL SRGFDVWHU PHQJXQJJDK NRQWHQ SRGFDVW PHODOXL SODWIRUP

VWUHDPLQJ PXVLN VHSHUWL 6SRWLI\ \DQJ
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MXJD PHPEXND MDOXU GLVWULEXVL ODQJVXQJ GDUL SDGD NUHDWRU� WDQSD PHODOXL

OD\DQDQ SLKDN NHWLJD� 'HQJDQ PHPEXND NHUDQ GLVWULEXVL SRGFDVW

PHPEXND 6SRWLI\ PHODMX NHQFDQJ PHQMDGL VDODK VDWX OD\DQDQ SRSXOHU

VDDW LQL XQWXN PHQGHQJDUNDQ SRGFDVW�

3RGFDVW VHNDUDQJ PHQMDGL MDOXU DOWHUQDWLI EDJL SDUD SHQ\LDU UDGLR�

MLND GLOLKDW GDUL VXUYHL GDQ SHUNHPEDQJDQ SRGFDVW ELVD GLELODQJ SRGFDVW

GDQ UDGLR PHQMDGL KDO \DQJ VDOLQJ PHOHQJNDSL VDWX VDPD ODLQ� 3RGFDVW

PHQMDGL VXDWX ZDGDK EDKZD WHNQRORJL WLGDN GDSDW GLXEDK VHNDOLJXV

NDUHQD� PDVLK EDQ\DN SHQGHQJDU ELVD PHPLOLK GDQ ODQJVXQJ PHQGHQJDU

KDO DSD \DQJ LQJLQ GLGHQJDUNDQ �9DQHVVD 	 0XKDPPDG� ����� S�����

����� .DUDNWHULVWLN 0HGLD 6XDUD

6XDUD PHPLOLNL IXQJVL XQWXN PHQJLULP VHEXDK SHVDQ� PHQGLGLN�

PHPEXMXN� GDQ PHQJKLEXU� 'DODP PHQ\DPSDLNDQ SHVDQ VXDUD DSD VDMD�

VXDUD ELVD PHQJDPELO NDOLPDW NRPXQLNDVL� (QWDK LWX PHQJDPELO NDOLPDW

VDWX DUDK DWDX GXD DUDK� 0RGHO NRPXQLNDVL VDWX DUDK ELVD

PHPSHUKLWXQJNDQ VXDUD VHEDJDL NRPXQLNDWRU WXQJJDO \DQJ

PHQ\DPSDLNDQ VHEXDK SHVDQ NHSDGD NKDOD\DN� 6HGDQJNDQ GHQJDQ PRGHO

GXD DUDK VXDUD ELVD PHQ\DPSDLNDQ SHVDQ GHQJDQ FDUD WLPEDO EDOLN� 6XDUD

WHUJRORQJ VHEDJDL PHGLD HOHNWURQLN� 6HEDJDLPDQD PHGLD
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NRPXQLNDVL PDVVD ODLQQ\D� 'DODP YRNDO VXDUD MXJD PHPLOLNL NHNKDVDQ

WHUVHQGLUL �$VWXWL� ����� S� ������

.HNXDWDQ VXDUD GDSDW PHPELGLN NKDOD\DN \DQJ VSHVLILN� $UWLQ\D�

VXDUD PHPLOLNL NHPDPSXDQ XQWXN EHUIRNXV SDGD NHORPSRN GHPRJUDILV

\DQJ GLNHKHQGDNL� 6HODLQ LWX� VXDUD MXJD ELVD PHQJXEDK VXDWX VHJPHQ

VDVDUDQ \DQJ GLWXMX� 6XDUD OHELK IOHNVLEHO GLEDQGLQJNDQ GHQJDQ PHGLD

PDVVD� VXDUD EHUVLIDW PRELOH GDQ SRUWDEOH� 2UDQJ ELVD PHQMLQMLQJ VXDUD

NH PDQD VDMD� 6XPEHU HQHUJLQ\D NHFLO GDQ VDPD SRUWDEOH�Q\D� 6XDUD ELVD

PHQ\DWX GHQJDQ IXQJVL DODW SHQXQMDQJ NHKLGXSDQ ODLQQ\D� PXODL GDUL

VHQWHU� PRELO� VHQWHU� KLQJJD KDQGSKRQH� +DQ\D VXDUD \DQJ MDXK OHELK

PXGDK GDUL PHGLD ODLQQ\D� 6XDUD VDQJDW IOHNVLEHO� GDODP DUWL ELVD

PHQJRODK NDWD DWDX NDOLPDW GHQJDQ FHSDW GDQ VHGHUKDQD� GDSDW PHQJLULP

SHVDQ GHQJDQ VHJHUD� GDSDW VHFHSDWQ\D PHUXEDK NDOLPDW �$VWXWL� ����� S�

�������

.HOHPDKDQ GDODP EHUVXDUD VDODK VDWXQ\D DGDODK PHQ\DPSDLNDQ

VHEXDK PHQ\DPSDLNDQ VXDUD DGDODK EXQ\L� 6XDUD WLGDN ELVD PHQJLULP

SHVDQ PHODOXL JDPEDU XQWXN PHPED\DQJNDQ VHEXDK SHULVWLZD� 3HVDQ

PHODOXL VXDUD KLGXSQ\D KDQ\D VHEHQWDU GDODP PHQ\DPSDLNDQ VHEXDK

NDOLPDW XQWXN NRPXQLNDVL� SHVDQ VXDUD EHUVLIDW VDWX DUDK� VHNLODV GDQ

WLGDN GDSDW GLWDULN ODJL XQWXN GLXODQJ� .DUHQD LWX� PHQ\DPSDLNDQ SHVDQ

VXDUD PHODOXL KDQGSKRQH KDUXV WHUWDWD VHWLDS NDOLPDWQ\D� .KDOD\DN GDODP
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VXDUD KDUXV EHWXO�EHWXO WHOLWL GDODP PHQJXFDSNDQ VHEXDK NDOLPDW�

.KDOD\DN ELVD EHQDU�EHQDU SHUJL DQGDL NDOLPDW GDODP VXDUD WLGDN MHODV�

.KDOD\DN PXGDK MHQXK MLND VXDUD LWX WLGDN MHODV� KDQ\D VXDUD \DQJ HQDN

GLGHQJDU XQWXN SDUD NKDOD\DN \DQJ HQDN GLGHQJDUNDQ DJDU NKDOD\DN WLGDN

PXGDK MHQXK XQWXN PHQGHQJDUNDQ VXDUD �$VWXWL� ����� S� ������

����� 3RGFDVW

6HWLDS PDWHUL SRGFDVW DXGLR SDGD GDVDUQ\D VDQJDW VDPD GHQJDQ

UDJDP WRSLN PHGLD ODLQ� 'DODP EXNXQ\D ³([SHUW 3RGFDVWLQJ IRU

'XPPLHV´� 0RUULV� 7HUUD� GDQ :LOLDPV ������ PHQJLQJDWNDQSHQWLQJQ\D

PHQFDUL VHEXDK WRSLN DJDU VHVXDL GHQJDQ SHPEDKDVDQ� 3DUD SHJLDW

SRGFDVW MXJD VDQJDW PHQHQWXNDQ NRQWHQ VHVXDL GHQJDQ NHEXWXKDQ DWDV

GDVDU NHPDPSXDQQ\D� 'DODP EHQWXN SRGFDVW ELDVDQ\D KDUXV

PHPSHUWLPEDQJNDQ NHWHUVHGLDDQ VXPEHU GD\D PDQXVLD WHUKDGDS WRSLN

\DQJ LQJLQ GLEXDW� 0LVDOQ\D� SDUD SRGFDVWHU PHPEXDW VDODK VDWX WRSLN

\DQJ PHPEDKDV VHSDNEROD WDUNDP� 6HWHODK PHQHQWXNDQ WRSLN� SRGFDVWHU

KDUXV MXJD PHQHQWXNDQ MXPODK NKDOD\DN DWDX SHQGHQJDU \DQJ EHUPLQDW

GDODP WRSLN \DQJ GLUHQFDQDNDQ� 6HPDNLQ EDQ\DNQ\D SHQGHQJDU SRGFDVW

VHPDNLQ PXGDK GLSURGXNVL OHELK ODQMXW �)DGLODK� <XGKDSUDPHVWL 	 $UVLWL�

����� S� ����

3DUD SHQHOLWL VXGDK PHQJHPEDQJNDQ PHGLD SRGFDVW DXGLR GLPDQD

SRGFDVW GLPDQD SRGFDVW DGDODK PHGLD \DQJ ELVD GLJXQDNDQ GHQJDQ FDUD

GLGHQJDUNDQ PHODOXL SODWIRUP VHSHUWL 6SRWLI\� <RX7XEH� $SSOH 3RGFDVW�
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PHGLD SRGFDVW LQL MXJD ELVD PHUHNDP VHVXDL NHEXWXKDQ VNHQDULR \DQJ ELVD

PHPEXDW SDUD SHQGHQJDUQ\D PHUDVD OHELK PXGDK GLSDKDPL� 3RGFDVW

GLDUWLNDQ VHEDJDL PDWHUL $XGLR DWDX 9LGHR \DQJ WHUVHGLD GL LQWHUQHW \DQJ

ELVD ODQJVXQJ GLSLQGDKNDQ NH SODWIRUP�SODWIRUP \DQJ VXGDK WHUVHGLD GL

KDQGSKRQH VHFDUD JUDWLV GDQ EHUODQJJDQDQ� 3HQHOLWLDQ \DQJ PHQJJXQDNDQ

PHGLD SHPEHODMDUDQ EHUEDVLV SRGFDVW PHUXSDNDQ VHEXDK SHQHOLWLDQ \DQJ

VXGDK SHUQDK GLODNXNDQ VHEHOXPQ\D� 3HQHOLWLDQ MXJD VXGDK GLFRED VHFDUD

RSWLPDO DJDU SHUHNDP VXDUD PXGDK GLPHQJHUWL ROHK NKDOD\DN :LFDNVRQR

GDODP $VPL� 'KLWD� 6XSUL\DQWR ������ S� ����

6HEDJDLPDQD KDOQ\D EHQWXN GDUL SRGFDVW DXGLR MXJD GDSDW

GLPDLQNDQ GHQJDQ SHUDQ VHEDJDL ZDGDK XQWXN PHQFDUL LQIRUPDVL� HGXNDVL

GDQ KLEXUDQ EDJL NKDOD\DN WHUWHQWX� .DUDNWHU DXGLR MXJD VXGDK PHOHNDW

GDODP EHQWXN SRGFDVW MLND GLNHOROD GHQJDQ EDLN VHWLGDNQ\D VXGDK

PHPLOLNL MXPODK SDVDU NDXP DXGLWRUL \DQJ PHQXUXW VHEXDK SHQHOLWLDQ

EHUMXPODK ��� GDUL WRWDO SRSXODVL� 3RWHQVL SHQGHQJDU ODLQ DGDODK

NKDOD\DN DJDU SDUD SHQGHQJDU ODLQ PHPLOLNL IDNWRU WHUWHQWX GDSDW

PHQJDQGDONDQ LQGHUD SHQGHQJDU XQWXN PHQJDNVHV SHVDQ �)DGLODK�

<XGKDSUDPHVWL 	 $UVLWL� ����� S� �����

.HPXQFXODQ LQWHUQHW PHPEXDW UDGLR VXDUD PHUDVDNDQ DQFDPDQ \DQJ

VXGDK GLWLQJJDONDQ ROHK SHQGHQJDUQ\D� %HUEDJDL FDUD VXGDK GLODNXNDQ

SHQJHOROD UDGLR XQWXN WHUXV VLDUDQ GHQJDQ SHUXEDKDQ SHULODNX SHQGHQJDU�
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NKXVXVQ\D GDODP PHQJNRQVXPVL NRQWHQ DXGLR� 'DODP

NDUDNWHULVWLN SRGFDVW SDUD SHQGHQJDU ELDVDQ\D OHELK PXGDK� NDUHQD

ELDVDQ\D SDUD SHQGHQJDU PXGDK PHQJRODK GHQJDQ FXNXS PXGDK GL

LQWHUQHW� 3RGFDVW DXGLR GDSDW PHQMDGL SHOXDQJ EDJL SDUD SHQJHPEDQJ

NRQWHQ DXGLR WHUPDVXN SDUD SHQJHOROD UDGLR NRQYHQVLRQDO GL ,QGRQHVLD

�)DGLODK� <XGKDSUDPHVWL 	 $UVLWL� ����� SS� ������� 3RGFDVW KDGLU GDODP

EHEHUDSD MHQLV� $GD SRGFDVW SHULKDO SHUELQFDQJDQ GDODP EHUSROLWLN�

RODKUDJD� NRPHGL� KLQJJD VHULDO SRGFDVW \DQJ PHQ\DMLNDQ VHEXDK PDWHUL

ILNVL VHFDUD EHUNHODQMXWDQ� 'DWD \DQJ GLGDSDWNDQ GDUL (GLVRQ 5HVHDUFK�

PHQXQMXNDQ EDKZD WHUGDSDW �� MXWD SHQGHQJDU SRGFDVW GL $PHULND

VHULNDW GL DNKLU EXODQ� 6HPHQWDUD PHUXMXN GDWD 6WDWLVWLN� ��� RUDQJ

GHZDVD $PHULND 6HULNDW� PHQJNRQVXPVL VLDUDQ SRGFDVW WLDS EXODQQ\D�

=DHQXGLQ GDODP 0HLV\DQWL 	 :RUR� ������ S������

,QGRQHVLD VHQGLUL EHUGDVDUNDQ SDGD WDKXQ ����� PHQXQMXNDQ EDKZD

GDUL VDPSHO VHEDQ\DN ������ \DQJ VXGDK IDPLOLDU NH SRGFDVW� 6HODLQ LWX

MXJD GLGDSDWNDQ GDWD DODVDQ PHQGHQJDUNDQ SRGFDVW DGDODK ��� NDUHQD

NRQWHQ EHUYDULDVL� ������ NDUHQD IOH[LELOLW\ �RQ GHPDQG� GDQ ������

NDUHQD OHELK Q\DPDQ GDULSDGD NRQWHQ YLVXDO� GDWD GLNXWLS EHUGDVDUNDQ

OHPEDJD VXUYHL \DQJ GLODNXNDQ ROHK 'DLO\VRFLDO�LG
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6XPEHU *DPEDU� 'DLO\6RFLDO

*DPEDU ��� 6XUYH\ 3HQJJXQD 3RGFDVW GL ,QGRQHVLD

3RGFDVW XQWXN PHQJNRQILUPDVL VHVXDWX� PHQJKLEXU DWDX

PHODNXNDQ WDONVKRZ VHSHUWL VLDUDQ UDGLR GHQJDQ PHPEDKDV VXDWX WHPD�

3RGFDVW GDODP SHQJJXQDQ\D MXJD PHQJJXQDNDQ OD\DQDQ VWUHDPLQJ

VHSHUWL 6SRWLI\� ,QVSLJR� 3OD\HU� )P� $SSOH &DVW� *RRJOH 3RGFDVW�

3RFNHWFDVW� 6HKLQJJD PHPXGDKNDQ SDUD SHQGHQJDU VHWLD SRGFDVW� VHODLQ

LWX MXJD WLGDN SHUOX PHQJHOXDUNDQ ELD\D PDKDO XQWXN PHPEXDW SRGFDVW
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GLEDQGLQJNDQ PHPEXDW YORJ� 3HUDQJNDW VHSHUWL PLFURSKRQH� KDQGSKRQH�

DSOLNDVL ,'� VRIWZDUH XQWXN PHQ\LPSDQ QRPHU UHNDPDQ� GDQ KRVWLQJ

VHEDJDL WHPSDW NRQWHQ�NRQWHQ SRGFDVW� %DKNDQ SDUD SHPEXDWW SRGFDVW

GL SODWIRUP VHSHUWL 6SRWLI\ VDQJDW PXGDK PHQ\HEDUOXDVNDQ NRQWHQ�

NRQWHQ XQWXN GLGHQJDU GL 6SRWLI\� 3HUNHPEDQJDQ SRGFDVW WHQWX VDMD WLGDN

OHSDV GDUL JHQHUDVL PLOOHQLDO� GLOLKDW GDUL DUWLNHO GDUL PHGLD RQOLQH SDGD

WDKXQ ���� GL ,'1 7LPHV \DQJ GLWXOLV ROHK 1DPLUD� EDKZD SHQGHQJDU

SRGFDVW GL ,QGRQHVLD GLGRPLQDVL ROHK XVLD ����� WDKXQ� \DLWX VHEHVDU

����� SHUVHQ \DQJ NHPXGLDQ GLLNXWL ROHK NHORPSRN XVLD ����� WDKXQ�

6HODPD LQL SRGFDVW VXGDK PHPEHULNDQ MDZDEDQ GDUL VHPXD NHEXWXKDQ�

NHEXWXKDQ PDV\DUDNDW \DQJ VHODPD LQL EHOXP VHSHQXKQ\D PHQGHQJDUNDQ

UDGLR� 3HQGHQJDU SRGFDVW ELVD PHPLOLK SRGFDVW VHVXDL NHEXWXKDQQ\D GDQ

GHQJDQ PHQJJXQDNDQ LQWHUQHW GDSDW GLGHQJDU NDSDQ GDQ GLPDQD VDMD�

6DDW LQL SDUD SHQXOLV LQJLQ PHQJHWDKXL SHUNHPEDQJDQ SRGFDVW GL

,QGRQHVLD GHQJDQ PHOLKDW JUXS \DQJ PHOLQGXQJL YDULDVL LVL WRSLN SRGFDVW�

EHUGDVDUNDQ NRQVHS GDODP WHRUL GHWHUPLQDVL WHNQRORJL SHUNHPEDQJDQ

NRPXQLNDVL NKXVXVQ\D SODWIRUP GLJLWDO DXGLR GL ,QGRQHVLD 0HLV\DQWL 	

:RUR ������ SS����������

����� &DUD 0HPEXDW 3RGFDVW

6HNDUDQJ SDUD SHQGHQJDU SRGFDVW WLGDN KDQ\D PHQMDGL SHQGHQJDU GL

SRGFDVW GDQ LQJLQ WXUXQ ODQJVXQJ PHPEXDW SRGFDVW� LWX VDQJDW EDLN�

NDUHQD SDUD SHQGHQJDU ELVD EHUWXNDU LOPX� PHQFDUL VHEXDK LGH XQWXN
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PHPEXDW NDU\D� 'DODP SRGFDVW WLGDN MDXK EHGDQ\D GHQJDQ UDGLR NLWD

KDUXV PHPEXDW WRSLN \DQJ GLPLQDWL ROHK QDUDVXPEHU� VHKLQJJD

SHPEDKVDQ ELVD PHQMDGL OHELK GDODP VHKLQJJD PHPEXDW RUDQJ OHELK

WHUWDULN XQWXN PHQGHQJDUNDQ SRGFDVW� 'DODP PHQMDODQNDQ SRGFDVW IDNWRU

\DQJ XWDPD DGDODK PHPEDKDV VHEXDK WRSLN XQWXN ELVD GLGHQJDU ROHK

SHQGHQJDU VHWLD SRGFDVW� XVDKDNDQ GDODP SRGFDVW KDUXV PHPEXDW JD\D

SHQ\DPSDLDQ \DQJ PXGDK GLGHQJDU GDQ GHWDLO� 6HPDNLQ EDQ\DN \DQJ

PHQGHQJDUNDQ SRGFDVW� PDND LWX DGDODK SHQFDSDLDQ \DQJ EDLN� MLND LQJLQ

PHOLKDW SHQGHQJDU VHWLD ELVD ODQJVXQJ PHOLKDWQ\D GL SODWIRUP SRGFDVW�

-LND SRGFDVW \DQJ EDLN GDQ PXGDK GLGHQJDU SRGFDVWHU KDUXV VLDS EHUVDLQJ

GHQJDQ FKDQQHO SRGFDVW GDQ KDUXV PHPSHUEDUXL LOPX SHQJHWDKXDQ

SRGFDVWHU � (ULO� ����� SDUD� ����

8QWXN PHPEXDW SRGFDVW WLGDN KDUXV PHPEHOL DODW PDKDO FXNXS

GHQJDQ PLFURSKRQH GDQ KDQGSKRQH VXGDK FXNXS GDQ KDQ\D GL HGLW

PHODOXL VRIWZDUH SHUHNDP VXDUD� WLGDN SHUOX KDUXV PHQJHOXDUNDQ ELD\D

PDKDO XQWXN PDVXN NH GXQLD SRGFDVW� 'DODP PHPEXDW HIHN DXGLR \DQJ

WLGDN PRQRWRQ� PDND SRGFDVWHU ELVD PHQDPEDKNDQ PXVLN SHPEXND GDQ

MXJD SHQXWXS DJDU ELVD WHUGHQJDU SURIHVLRQDO VHSHUWL SHQ\LDU UDGLR DVOL�

VHWHODK LWX DJDU SRGFDVW ELVD GLGHQJDU ROHK MXWDDQ SHQGHQJDU ELVD

ODQJVXQJ PHQJXQJJDK SRGFDVW NH SODWIRUP \DQJ VXGDK WHUVHGLD VHSHUWL

6SRWLI\� 6RXQGFORXG� $SSOH &DVW GDQ PDVLK EDQ\DN SODWIRUP XQWXN
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PHQJXQJJDK� $GD ELD\D \DQJ KDUXV GLNHOXDUNDQ VHWLDS EXODQQ\D VDDW

LQJLQ PHQJXQJJDK GL SODWIRUP� �(ULO� ����� SDUD� ����

����� 7DONVKRZ

0HQXUXW 6LDKDDQ ������ SS� �������� GDODP SURJUDP WDONVKRZ

\DQJ ELDVDQ\D XQWXN GXUDVL \DQJ FXNXS ODPD� SURVHV WDQ\D MDZDE DQWDUD

SHQ\LDU GDQ QDUDVXPEHU KDUXV OHELK ELVD GLQLNPDWL ROHK SHQGHQJDU GDQ

PHPXQJNLQNDQ XQWXN PHPSHUROHK WXMXDQ SHQJHWDKXDQ \DQJ OHELK

EDQ\DN ODJL� 'DODP EHUWDQ\D KRVW KDUXV PHPDQFLQJ NHVHUXDQ VXSD\D�

SHVDQ GDUL QDUDVXPEHU OHELK ELVD WHUKLEXU� NDUHQD LWX� SRGFDVW WLGDN KDUXV

EHUWDQ\D NHSDGD QDUDVXPEHU WDSL ELVD MXJD EHUNRPHQWDU PHODOXL VHEXDK

SHUWDQ\DDQ \DQJ GLEXDW ROHK SRGFDVWHU� 3HUDQ QDUDVXPEHU MXJD VDQJDW

SHQWLQJ� GLKDUDSNDQ WLGDN KDQ\D PHQMDZDE SHUWDQ\DDQ \DQJ VXGDK

WHUVHGLD� WDSL EHUELFDUD OHELK EDQ\DN DJDU ELVD GLSLNLUNDQ GDQ MXJD ELVD

GLUDVDNDQ�

7DONVKRZ PHUXSDNDQ VHEXDK SURJUDP WHOHYLVL DWDX UDGLR \DQJ

PHQJKDGLUNDQ VHVHRUDQJ DWDX JURXS XQWXN PHQGLVNXVLNDQ VXDWX WRSLN

GHQJDQ SHPEDZDDQ VDQWDL WDSL VHULXV� 7DONVKRZ MXJD GDSDW PHQJKDGLUNDQ

ELQWDQJ WDPX GHQJDQ EHUNHORPSRN \DQJ LQJLQ PHQ\DPSDLNDQ EHUEDJDL

SHQJDODPDQ KHEDW� )UHG :LERZR PHQJDWDNDQ EDKZD WDONVKRZ

PHUXSDNDQ EHQWXN SHQ\DPSDLDQ LQIRUPDVL GHQJDQ FDUD WXNDU�PHQXNDU

SLNLUDQ GHQJDQ PHPEDKDV VXDWX WRSLN \DQJ VHGDQJ KDQJDW

GLSHUELQFDQJNDQ� 'XUDVL WDONVKRZ SDGD UDGLR ELDVDQ\D EHUNLVDU
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DQWDUD ����� PHQLW� 7DONVKRZ GDSDW PHQMDGL VDUDQD GLVNXVL EDJL SXEOLN

XQWXN PHQ\DPSDLNDQ JDJDVDQ GDQ NULWLN VHUWD LQWHUDNVL ODQJVXQJ EHUVDPD

SHQ\LDU� QDUDVXPEHU� GDQ SHQGHQJDU� 7DONVKRZ ELVD PHQMDGL FDUD XQWXN

PHQDULN PLQDW SHQGHQJDU� NDUHQD SHQGHQJDU GDSDW ODQJVXQJ

PHQGHQJDUNDQ MDZDEDQ QDUDVXPEHU WHQWDQJ VXDWX WRSLN� VHUWD

PHQGDSDWNDQ SHQMHODVDQ GDQ LNXW VHUWD EHUWDQ\D NHSDGD QDUDVXPEHU�

�5XVQDZDWL 	 +DELEDK� ����� S� �������

'DODP PHPSURGXNVL WDONVKRZ KDUXV PHPLOLNL EHEHUDSD WDKDSDQ \DQJ

GLODOXL DJDU PHQJKDVLONDQ SURJUDP WDONVKRZ \DQJ EDLN� %HULNXW DGDODK

WDKDS \DQJ KDUXV GLODOXL XQWXN PHPEXDW SURJUDP WDONVKRZ PHQXUXW

$VWXWL ������ SS� ���������

�� 7DKDS SHUVLDSDQ

7DKDS LQL PHOLSXWL MDQJND ZDNWX NHUMD �WLPH VFKHGXOH��

SHQ\HPSXUQDDQ QDVNDK SHUWDQ\DDQ� SHPLOLKDQ QDUDVXPEHU� ORNDVL

VKRRWLQJ� GDQ ELD\D� SHQ\HGLDDQ ELD\D KDUXV VHVXDL UHQFDQD \DQJ VXGDK

DGD \DQJ VXGDK PHQMDGL SHUVLDSDQ UHQFDQD \DQJ SHUOX GLEXDW VHFDUD KDWL�

KDWL GDQ WHOLWL� 3HUVLDSDQ WDKDS LQL PHOLSXWL SHUMDQMLDQ WHPSDW� ZDNWX XQWXN

PHPEXDW SURJUDP WDONVKRZ� .HPXGLDQ� PHPSHUVLDSNDQ VHOXUXK DODW

\DQJ DNDQ GLJXQDNDQ GDODP PHPEXDW SURJUDP WDONVKRZ GDQ

PHUXPXVNDQ EXWLU�EXWLU SHUWDQ\DDQ�
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�� 7DKDS SHODNVDQDDQ

3DGD WDKDS LQL� SULQVLSQ\D DGDODK PHQJDSOLNDVLNDQ DSD \DQJ

VXGDK GLEXDW GDODP WDKDS SHUVLDSDQ� 6HSHUWL� PHPEXDW QDVNDK� UXQGRZQ

DJDU GDSDW GLODNVDQDNDQ GHQJDQ EDLN� 7DKDS SHODNVDQDDQ PHUXSDNDQ

WDKDS SHUHNDPDQ XQWXN PHPEXDW VXDWX SURJUDP WDONVKRZ� 3URJUDP LQL

SDGD GDVDUQ\D PHUXSDNDQ GLDORJ DQWDUD GXD SLKDN \DLWX� QDUDVXPEHU GDQ

SHZDZDQFDUD� GDODP KDO LQL� KRVW KDUXV PHQJHQDOL MDUDN DPDQ VDDW

PHODNXNDQ WDONVKRZ GHQJDQ QDUDVXPEHU� )RNXV ZDZDQFDUD KDUXV NHSDGD

QDVNDK SHUWDQ\DDQ \DQJ VXGDK GLEXDW GDODP SURVHV SHUVLDSDQ� KRVW \DQJ

EDLN GDSDW PHQJHWDKXL NDSDQ VDDWQ\D LD PHPELDUNDQ REURODQ VHGLNLW

NHOXDU GDUL IRNXV XWDPD DWDX PHODQWXU� :DZDQFDUD \DQJ EDLN PHUXSDNDQ

ZDZDQFUD \DQJ EHUODQJVXQJ GHQJDQ VXDVDQD VDQWDL VHSHUWL RUDQJ

PHQJREURO ZDODXSXQ WRSLN \DQJ GLEDKDV VHULXV�

�� 7DKDS (YDOXDVL

3DVFD SURGXNVL PHPLOLNL WLJD ODQJNDK XWDPD \DLWX� HGLWLQJ RIIOLQH�

HGLWLQJ RQOLQH� GDQ PL[LQJ� 7HUGDSDW GXD WDKDSDQ GDODP PHODNXNDQ

SURVHV HGLWLQJ� \DQJ SHUWDPD DGDODK GHQJDQ WHNQLN DQDORJ DWDX OLQHDU�

<DQJ NHGXD� HGLWLQJ GHQJDQ WHNQLN GLJLWDO DWDX QRQ OLQHDU GHQJDQ

NRPSXWHU� 'LNDUHQDNDQ WDONVKRZ GLDORJ \DQJ VLIDWQ\D WD\DQJ VHFDUD OLYH

PDND WLGDN EDQ\DN \DQJ KDUXV GLODNXNDQ ROHK SDUD SURGXNVL SDGD VDDW

SRGFDVW GLODNVDQDNDQ� EDKNDQ WLGDN DGD UDSDW NKXVXV \DQJ KDUXV VHWHODK

DFDUD RQ DLU XQWXN PHQJHYDOXDVL SURVHV SHNHUMDDQ�
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3URGXNVL SRGFDVW KDQ\D PHQJDNWLINDQ NDPHUD GDQ DODW UHNDPDQ VHODPD

DFDUD SRGFDVW EHUODQJVXQJ� 1DPXQ WLGDN KDQ\D LWX� HGLWRU DNDQ PHQJHGLW

KDVLO UHNDPDQ GDUL WDONVKRZ SRGFDVW \DQJ DNDQ GLXQJJDK NH SODWIRUP�

SODWIRUP� )DNWRU SHQGXNXQJ GDUL MDODQQ\D SURVHV SURGXNVL VXGDK DGDQ\D

SHUDODWDQ�SHUDODWDQ \DQJ VXGDKPHQGXNXQJ ZDODXSXQ VLIDWQ\D VHGHUKDQD�

����� 3URGXNVL 3RGFDVW

0HQXUXW 6LDKDDQ ������SS �������� 'DODP PHODNXNDQ WDKDSDQ

SURGXNVL SRGFDVW� SURVHV LQL DGDODK WDKDSDQ XQWXN PHODNXNDQ ZDZDQFDUD

EHUVDPD QDUDVXPEHU� PHQXOLV VHEXDK QDVNDK� \DQJ WHUDNKLU DGDODK

SHUHNDPDQ GDQ HGLWLQJ KDVLO SRGFDVW� 'LGDODP VHEXDK 3RGFDVW DGDODK

SURJUDP XQWXN PHUHNDP VXDUD� VHKLQJJD VXGDK WHUPDVXN SHUHNDP�

'HQJDQ PRGDO SURSRVDO PHPXGDKNDQ SHQXOLV XQWXN ODQJVXQJ

PHQJKXEXQJL QDUDVXPEHU VHFDUD ODQJVXQJ� NHPXGLDQ GLPLQWD NHVHGLDDQ

ZDZDQFDUD GDQ PHPEXDW MDQML XQWXN PHODNXNDQ SURVHV SHUHNDPDQ�

6HWHODK EHUWHPX QDUDVXPEHU� EDUXODK SHQXOLV PHQMDODQNDQ SURVHV

ZDZDQFDUD GDQ PHPSHUVLDSNDQ DXGLR \DQJ PHPSXQ\DL NXDOLWDV \DQJ

EDLN� NDUHQD MLND NXDOLWDV DXGLR EXUXN SRGFDVWHU WLGDN DNDQ ELVD

PHQJXODQJ ZDZDQFDUD�
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8QWXN PHPEXDW SRGFDVW DJDU PHQDULN SHUKDWLDQ SHQGHQJDU

EHULNXW DGDODK KDO \DQJ KDUXV GLSHUKDWLNDQ GDODP PHPSURGXNVL SRGFDVW

PHQXUXW 5RPOL ������ SDUD� �������

$� $ODW 3RGFDVW

$ODW XWDPD SRGFDVW DGDODK SHUHNDP VXDUD� JXQDNDQ DODW SHUHNDP DWDX

PLNURIRQ \DQJ EHUNXDOLWDV GDQ PHQDQJNDS VXDUD EHUNXDOLWDV WLQJJL� MLND

ELD\D WLGDN PHPLOLNL DODW \DQJ PHPDGDL FXNXS GHQJDQ VPDUWSKRQH VXGDK

FXNXS PDNVLPDO GDODP PHUHNDP VXDUD�

8QWXN SRGFDVWHU SURIHVLRQDO KDUXV PHPLOLNL DODW \DQJ RSWLPDO� 6HSHUWL

EHULNXW LQL�

�� 0LNURIRQ

�� 3RS ILOWHU XQWXN PHPSHUMHODV VXDUD

�� +HDGSKRQH

�� 3HUHNDP ;/5 SRUWDEOH

�� .RPSXWHU DWDX ODSWRS XQWXN PHODNXNDQ SURVHV HGLWLQJ GDQ DXGLR

ILOWHULQJ

�� $XGLR FRQVROH �PL[HU�

%� 6WXGLR 5HNDPDQ

-LND WHPSDW UHNDPDQ NRVRQJ NHPXQJNLQDQ EHVDU DNDQ

PHQLPEXONDQ VXDUD JHPD� 8VDKDNDQ SRGFDVWHU KDUXV PHPSXQ\DL

UXDQJDQ \DQJ NHGDS VXDUD WDQSD JHPD�
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&� 1DVNDK

3HQXOLV ELVD ODQJVXQJ UHNDPDQ WDQSD PHPLOLNL QDVNDK� MLND WRSLN

DWDX SHPEDKDVDQ PDVLK PDND PXGDK GLNXDVDL ROHK KRVW� 7DSL� KRVW MXJD

ELVD PHODNXNDQQ\D GHQJDQ EDQWXDQ QDVNDK� 6NULS DWDX NHUDQJND HSLVRGH

GDSDW GLVHVXDLNDQ VHSHQXKQ\D GDQ DODW SHQDWD JD\D \DQJ ELVD PHPEDQWX

PHQFLSWDNDQ QXDQVD NHVHOXUXKDQ DQGD� VHUWD PHQMDJDQ\D WHWDS PHQJDOLU

GDQ WHUGHQJDU DODPL�

-HQLV QDVNDK SRGFDVW DGD WLJD PDFDP� \DNQL EXOOHW SRLQW� QDVNDK

GHQJDQ JDULV EHVDU \DQJ WHUSHQFLO� GDQ QDVNDK NDWD SHU NDWD�

�� %XOOHW SRLQW DGDODK QDVNDK EHUXSD SRLQ�SRLQ \DQJ DNDQ GLEDKDV�

�� 6FULSW EHULVL JDULV EHVDU WHUSHULQFL EDJLDQ SHQWLQJQ\D�

�� 6FULSW NDWD SHU NDWD� ,QL PLULS SLGDWR GHQJDQ EDFD QDVNDK� +DUXV

GLLQJDW� EDFDNDQ QDVNDK GHQJDQ JD\D ³VSRNHQ UHDGLQJ´ VHKLQJJD

WLGDN WHUNHVDQ VHGDQJ EDFD QDVNDK�

'� $XGLR (GLWLQJ

(GLW DXGLR GHQJDQ EDLN DJDU VXDUD DXGLR \DQJ EDUX PXODL SURVHV

SHUHNDPDQ ELVD PHQJKLODQJNDQ VXDUD GDUL OXDU DWDX QRLVH GDQ JDQJJXDQ

ODLQQ\D� 'DODP SURVHV HGLWLQJ VXDUD VDQJDW WLGDN PXGDK NDUHQD

EDQ\DNQ\D VXDUD�VXDUD GDUL OXDU \DQJ PDVLK WHUGHQJDU MHODV� PDND GDUL LWX

HGLWRU KDUXV WHOLWL GDODP PHODNXNDQ SURVHV HGLWLQJ� $GD EDQ\DN DODW
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HGLWLQJ \DQJ VXGDK WHUVHGLD GL RQOLQH GDQ PXGDK GLJXQDNDQ� VHSHUWL

$XGDFLW\ GDQ $GREH $XGLWLRQ�


