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Kredit Perdesaan  

di 

Kabupaten Tanggamus 

Lampung 

Temuan, pandangan dan interpretasi dalam laporan ini digali oleh masing-masing 
individu Tim SMERU dan tidak berhubungan atau mewakili Group Bank Dunia 
maupun lembaga-lembaga yang mendanai kegiatan dan pelaporan SMERU.  
Mohon hubungi kami di nomor telepon: 62-21-3909317, 3909363, 3901221, 
faks: 62-21-3907818, web:www.smeru.or.id atau e-mail: smeru@smeru.or.id. 

���������	
�
������������
�����������������
����������������������
�
��
�
����������
�
���
���	�������
���� 
� !���
 ������������ !���

"�!�#� ���

�����$%���&'''�

(�$���)%�*��

)�*����
��*���



6RFLDO 0RQLWRULQJ DQG (DUO\ 5HVSRQVH 8QLW �60(58�� 6HSWHPEHU ������

(�#+ #, ��
�
�
�
�������� ��������� �"���� �������� ����� -�%
������ ,�����$
�� .� ��$�
��� ����
���	
����� ������ ����� ��	��� ���� ���
��� ������� ������ ������� ������� ����������
���� ��������� ���	������ 
������ ������ ���� ��������� � �������� ����� � ����  	�� ��������
������	�� ���	
����� ��������� !� �	������� ������ "
�����	���#$� ���	
����� �	
��� !�
%���"�����������#$��������	
�����&�������!�'����(�����"������������
�����������#��
�
��	���������������������
�����	����'	���)***���������	 	���	��	�+�
�
,�� �������������������������������������
����������������������
���������
)�� �������	�� 
��	������ ����������� ������� 
��������� ������� ������� �������

��������
-�� ����������� ���	���� �������  ����� ������� ���� ��������� ����������� 
��������.�

����
/�� �������	�������
����	������������������������������������������������������

����������������
�����������
�����������
�
��	��� �����	���� ����� 
���� 
�������� ���� ���
��� ������� �����$� �	�� 
�������� ��� �����
�
���	
����$� ���� ����	�� ������� ��0������� ��� ��
����� "����$� ��1������$� ����
���	
����#���������	�����������������	����	����������	�� 	�������	���������	������
��������������������
������
�
2�
����������
����������������������������������
������������������������������������
2�
�������	�	�����������
�
'������$�'	���)***�
�
�������������������
����������������
�
�
�
/�	����0*����



6RFLDO 0RQLWRULQJ DQG (DUO\ 5HVSRQVH 8QLW �60(58�� 6HSWHPEHU �������

� ", ���!#+- , #�
�
�
$3%'  $QJJDUDQ 3HQGDSDWDQ GDQ %HODQMD 'DHUDK
$3%1  $QJJDUDQ 3HQGDSDWDQ GDQ %HODQMD 1HJDUD
%DSSHGD  %DGDQ 3HUHQFDQDDQ GDQ 3HPEDQJXQDQ 'DHUDK
%..%1  %DGDQ .HVHMDKWHUDDQ .HOXDUJD %HUHQFDQD 1DVLRQDO
%1,  %DQN 1DVLRQDO ,QGRQHVLD
%36  %DGDQ 3XVDW 6WDWLVWLN
%33&  %DGDQ 3HQ\DQJJD 3HPDVDUDQ &HQJNHK
%3'  %DQN 3HPEDQJXQDQ 'DHUDK
%5,  %DQN 5DN\DW ,QGRQHVLD
*ROEHUWDS  *RORQJDQ %HUSHQJKDVLODQ 7HWDS
,'7  ,QSUHV 'HVD 7HUWLQJJDO
,37:  ,QVHQWLI 3HPED\DUDQ 7HSDW :DNWX
-DVHQJ  -DZD�6HUDQJ
.233$6  .RSHUDVL 3HGDJDQJ 3DVDU
..  .HSDOD .HOXDUJD
.36  .HOXDUJD 3UD 6HMDKWHUD
.ULVPRQ  .ULVLV 0RQHWHU
.6�,  .HOXDUJD 6HMDKWHUD ,
.73  .DUWX 7DQGD 3HQGXGXN
.8'  .RSHUDVL 8QLW 'HVD
.83('(6  .UHGLW 8VDKD 3HUGHVDDQ
/.0'  /HPEDJD .HWDKDQDQ 0DV\DUDNDW 'HVD
/60  /HPEDJD 6ZDGD\D 0DV\DUDNDW
07  0XVLP 7DQDP
23.  2SHUDVL 3DVDU .KXVXV
3'0�'.(  3HPEHUGD\DDQ 'DHUDK GDODP 0HQJDWDVL 'DPSDN .ULVLV (NRQRPL
3.'  3DGDW .DU\D 'HVD
3/1  3HUXVDKDDQ /LVWULN 1HJDUD
316  3HJDZDL 1HJHUL 6LSLO
33,  3HODEXKDQ 3HULNDQDQ ,QGRQHVLD
33.  3URJUDP 3HQJHPEDQJDQ .HFDPDWDQ
33/  3HWXJDV 3HQ\XOXK /DSDQJDQ
3/.%  3HQ\XOXK /DSDQJDQ .HOXDUJD %HUHQFDQD
33.%'  3HWXJDV 3HQ\XOXK .HOXDUJD %HUHQFDQD 'HVD
3XVNHVPDV  3XVDW .HVHKDWDQ 0DV\DUDNDW
5$7  5DSDW $QJJRWD 7DKXQDQ
57  5XNXQ 7HWDQJJD
5:  5XNXQ :DUJD
6'  6HNRODK 'DVDU
6+8  6LVD +DVLO 8VDKD
6,78  6XUDW ,MLQ 7HPSDW 8VDKD
60(58  6RFLDO 0RQLWRULQJ DQG (DUO\ 5HVSRQVH 8QLW

608 �1�  6HNRODK 0HQHQJDK 8PXP �1HJHUL�
6.  6XUDW .HSXWXVDQ
6.7  6XUDW .HWHUDQJDQ 7DQDK
6/73  6HNRODK /DQMXWDQ 7LQJNDW 3HUWDPD
73,  7HPSDW 3HOHODQJDQ ,NDQ
8'2  8QLW 'HVD 2IILFHU

8636  8QLW 6LPSDQ 3LQMDP 6\DULDK
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� <DQJ GLPDNVXG ´KXEXQJDQ SDWURQDVH \DQJ EHUVLIDW WUDGLVLRQDOµ GL VLQL DGDODK KXEXQJDQ VRVLDO \DQJ

EHUVLIDW SDWURQ�NOLHQ \DQJ WHODK EHUODQJVXQJ ODPD DWDX WHODK PHQMDGL WUDGLVL GDUL JHQHUDVL \DQJ VDWX NH

JHQHUDVL EHULNXWQ\D� 8PXPQ\D� SRVLVL VHEDJDL SDWURQ GL .DOLEHQLQJ EHUSHUDQ VHEDJDL SDQXWDQ VHFDUD VRVLDO�

HNRQRPL� 'DODP SHQJHUWLDQ WHUVHEXW� SDWURQ EXNDQ KDQ\D PHPEHUL QDINDK KLGXS�SHNHUMDDQ� WHWDSL MXJD

PHQMDGL WHPSDW XQWXN PHQFDUL SHUWRORQJDQ GDQ MXJD SHQGDSDW� 6HFDUD SROLWLN �WLQJNDW ORNDO� SDWURQ MXJD

FXNXS EHUSHQJDUXK �PLVDO GDODP SHPLOLKDQ .DGHV DWDX RULHQWDVL SDGD SDUWDL SROLWLN WHUWHQWX�� 'DODP

KXEXQJDQ SDWURQ�NOLHQ WHUVHEXW ELDVDQ\D WHUMDGL SHUWXNDUDQ EDUDQJ� MDVD� VDUDQD DWDX DSDSXQ \DQJ GLDQJJDS

EHUQLODL ROHK NRPXQLWDV VRVLDO \DQJ EHUVDQJNXWDQ� 3LKDN SDWURQ ELDVDQ\D PHPEHULNDQ�PHQ\HGLDNDQ XDQJ

WXQDL� EDUDQJ� MDVD DWDX VDUDQD SDGD NOLHQ PHUHND� 6HEDOLNQ\D� SLKDN NOLHQ � EHUGDVDUNDQ NHVHSDNDWDQ

WHUWHQWX GHQJDQ SDWURQ � DNDQ PHQJHPEDOLNDQ VHWLDS SLQMDPDQ GHQJDQ ´EXQJDµ GDODP EHUEDJDL EHQWXN�

VHSHUWL� XDQJ WXQDL� SHQMXDODQ KDVLO SDQHQ NH SDWURQ GHQJDQ KDUJD OHELK UHQGDK GLEDQGLQJ KDUJD SDVDU�

SHQ\HGLDDQ WHQDJD NDVDU� GOO�
� .DSDO SD\DQJ DGDODK NDSDO SHQDQJNDS LNDQ \DQJ PHQJJXQDNDQ MDULQJ SD\DQJ� 3HQJRSHUDVLDQ NDSDO LQL

GLGXNXQJ ROHK VHNLWDU �� ² �� RUDQJ DZDN NDSDO� \DQJ WHUGLUL GDUL -XUX 0XGL� -XUX 0HVLQ� 3HQDULN -DOD GDQ

SHQJJLULQJ LNDQ� .DSDO LQL ELDVDQ\D PHODXW VHODPD � DWDX � PDODP �WHUJDQWXQJ GDHUDK WDQJNDSDQ GDQ

SHUDLUDQ \DQJ GLWXMX��
�� .DSDO SXUVLQ �SXUVHLQH� DGDODK NDSDO SHQDQJNDS LNDQ \DQJ PHQJJXQDNDQ MDULQJ SXUVLQ \DQJ XNXUDQQ\D

OHELK EHVDU GDUL MDULQJ SD\DQJ� 3HQJRSHUDVLDQ NDSDO LQL PHPEXWXKNDQ WHQDJD VDPSDL �� RUDQJ DZDN NDSDO�

\DQJ WHUGLUL GDUL -XUX PXGL� -XUX PHVLQ� 3HQDULN MDOD GDQ 3HQJJLULQJ LNDQ� .DSDO LQL ELDVDQ\D PHODXW �

KLQJJD � PDODP� .DUHQD XNXUDQ NDSDO GDQ NDSDVLWDV PHVLQQ\D FXNXS EHVDU� XPXPQ\D NDSDO LQL EHURSHUDVL

GL SHUDLUDQ ODXW OHSDV VHSHUWL SHUDLUDQ 7HOXN %HOLPELQJ�



6RFLDO 0RQLWRULQJ DQG (DUO\ 5HVSRQVH 8QLW �60(58�� 6HSWHPEHU ������

	����
�1�> ���	�#�����������	�����
���"
�����������$�
������� ���.������������������
�����	����������	�	���������#����
�
����� ���	������ 
������ ������ �����$� ���� ������	�� ������ �����
��� ������� ����� �������

��	����>
������ 
����
	�� ���������� 
��������$� 
������� 
��������� 
���$�

������� ������ ������ �	��� ��� ����� ,*� ��$� ������ 
������� ����>���	�� 
�� 	��� �������

���	����
���������������
��������������������������������� 	�������1����%�$�
�������
������")�B�7�������#$�
������
�����
�"���� 	�����������������,�B�)�������#�
�����$�

��	����� 
���	����� ������ ���� ����$� ������ 
������� ���	�� ���������� 4��
	��
�����
�������������������������������+�
������
�����
�"��������������������#������	�	��
�����"�	����
�����
�������������������������#��
�
������ ������� ������!�������� ������	�� 
���� ��������� ������ �������� ���� ������
����	�	���������������	������
����������������������%��	����������� ���������
�	�	���� ��	� ����	�� �	�	���� 
��������$� ��� ����� �����
��� ������� ������ �������
����	�	��������	�������	��
���������������	������	���������	�������
�������������

�
�

,�%����:�������
��
�������.�����$��������������6������ $�����

6WUDWD 6RVLDO�HNRQRPL .RPXQLWDV 1HOD\DQ
�3DVDU 0DGDQJ 	 .DUDQJ %XDK�

.RPXQLWDV 3HWDQL 6DZDK
�.DOLEHQLQJ�

�� 6WUDWD $WDV

� 8PXPQ\D EHUSHUDQ

VHEDJDL HOLW HNRQRPL

GHVD VHNDOLJXV 3DWURQ

HNRQRPL GDUL NHGXD

VWUDWD GL EDZDKQ\D�

6HFDUD VRVLDO�HNRQRPL

GDQ SROLWLN NHEHUDGDDQ

NHORPSRN LQL FXNXS

EHUSHQJDUXK EDJL

NHORPSRN ODLQQ\D

�-XUDJDQ�SHPLOLN SHUDKX

�3HQJXVDKD SHQDPSXQJ EHVDU

�3HGDJDQJ�WHQJNXODN

�3HQJXVDKD SHQJRODKDQ LNDQ

�3HPLOLN ZDUXQJ EHVDU

�*ROEHUWDS �316�NHSDOD�

SLPSLQDQ LVWDQVL GDQ NDU\DZDQ

6ZDVWD�VHWLQJNDW PDQDMHU�

�:LUDVZDVWD ODLQ \DQJ EHUKDVLO

� 3HQJXVDKD GHVD�SHPLOLN ODKDQ

OXDV GDQ SHPLOLN SHQJJLOLQJDQ

SDGL

� 3HPLOLN ODKDQ OXDV GDQ�DWDX

SHPLOLN ZDUXQJ �SHQMXDO VDUDQD

SURGXNVL SHUWDQLDQ�

� 3HGDJDQJ SHQJXPSXO

NRPRGLWDV SHUWDQLDQ

�� 6WUDWD 0HQHQJDK

� 6HEDJLDQ PHUXSDNDQ

NOLHQ VWUDWD DWDV�

� 6HEDJLDQ PHUXSDNDQ

SDWURQ VWUDWD EDZDK

� *ROEHUWDS �316 GDQ NDU\DZDQ

VZDVWD VHWLQJNDW VWDI�

� 3HGDJDQJ LNDQ�KDVLO ODXW

� -XUX PXGL

� 3HPLOLN ZDUXQJ VHGDQJ 	 NHFLO

� 3HWDQL SHPLOLN ODKDQ NHFLO

VHNDOLJXV SHQJJDUDS�SHQ\HZD

VDZDK PLOLN SHQJXVDKD�RUDQJ

ND\D GHVD

� 3HGDJDQJ SHQJXPSXO

� 3HPLOLN ZDUXQJ NHORQWRQJ
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�� 6WUDWD %DZDK

� .OLHQ GDUL NHGXD VWUDWD

GL DWDVQ\D

� 1HOD\DQ XGDQJ SHFL�MHUEXQJ�

QHOD\DQ SHUDKX NDWLU

� 1HOD\DQ SDQFLQJ

� %XUXK QHOD\DQ �SHQDULN MDULQJ�

SHQJJLULQJ LNDQ�
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�� 8QWXN PHQJKLQGDUL VDODK SHQDIVLUDQ� GDODP WXOLVDQ LQL SHQJJXQDDQ LVWLODK ´QHOD\DQ PLVNLQµ DWDX ´QHOD\DQ

NHFLOµ GDODP ODSRUDQ VHEHQDUQ\D PHQXQMXN SDGD NHWLJD NHORPSRN QHOD\DQ WHUVHEXW�
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�� /LKDW SHQMHODVDQ GDODP %DE ,9 .UHGLW 3HUGHVDDQ GL 0DVD .ULVLV
�� /LKDW FDWDWDQ NDNL 1R� ��� %DE ,9� KDODPDQ ��
�� 3DUD UHVSRQGHQ GDUL NDODQJDQ SHWDQL� SDGD GDVDUQ\D MXJD WLGDN PHQJHUWL PHQJDSD VHUDQJDQ WXQJUR GDSDW

EHUODQJVXQJ ODPD �� PXVLP WDQDP EHUWXUXW�WXUXW�� 0HUHND KDQ\D ELVD PHQJHPXNDNDQ EHEHUDSD

NHPXQJNLQDQ SHQ\HEDE VHUDQJDQ KDPD� VHSHUWL NHVDODKDQ GDODP SHQJRODKDQ WDQDK� SHPLOLKDQ ELELW \DQJ

WLGDN WHSDW DWDX NHVDODKDQ SHPHOLKDUDDQ� 'DODP NDLWDQ LQL� SDUD SHWDQL VHVXQJJXKQ\D VDQJDW PHQ\HVDONDQ

VLNDS GDQ NLQHUMD 33/� 0HUHND PHQ\DWDNDQ EDKZD NLQHUMD 33/ VHODPD LQL GLDQJJDS WHODK WXUXW

PHQ\HEDENDQ EHUODUXWQ\D PDVDODK KDPD GL 'HVD .DOLEHQLQJ� 0HQXUXW SHWDQL� PHUHND VXGDK EHUNDOL�NDOL

PHQDQ\DNDQ SDGD 33/ WHQWDQJ XSD\D PHQJDWDVL PDVDODK VHUDQJDQ WXQJUR� QDPXQ VLNDS GDQ WDQJJDSDQ

33/ VDQJDW PHQJHFHZDNDQ� -DZDEDQ VHSHUWL� ´&DEXW VDMD WDQDPDQ SDGL \DQJ VXGDK WHUNHQD WXQJURµ� VHULQJ

GLWHULPD SHWDQL NHWLND PHPLQWD VDUDQ EDJDLPDQD PHQJDWDVL VHUDQJDQ KDPD� 7HUGRURQJ ROHK UDVD MHQJNHO

GDQ NHVDO NDUHQD VHULQJ PHQGDSDW MDZDEDQ VHSHUWL LWX� VHNLWDU 2NWREHU ����� SDUD SHWDQL PHQGDWDQJL %DODL

3HQHOLWLDQ 3HUWDQLDQ GL .HFDPDWDQ 7DODQJ 3DGDQJ DJDU PHODNXNDQ WLQMDXDQ ODSDQJDQ NKXVXV XQWXN

PHQJDWDVL VHUDQJDQ KDPD� 7DSL SHUPLQWDDQ LQL MXJD WLGDN GLSHQXKL ROHK %DODL 3HQHOLWLDQ WHUVHEXW�
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�� ´,NDQ PDNDQµ DGDODK LVWLODK VHWHPSDW \DQJ GDSDW GLDUWLNDQ VHEDJDL ´LNDQ XQWXN ODXN PDNDQµ� 3DGD VDDW

WDQJNDSDQ LNDQ FXNXS EDLN� ELDVDQ\D DZDN NDSDO VHULQJ PHPEHUL VDWX DWDX GXD HNRU LNDQ NHSDGD RUDQJ�

RUDQJ WXD� NDXP LEX GDQ DQDN�DQDN QHOD\DQ \DQJ PHPLQWD LNDQ GL SHODEXKDQ� 7XMXDQQ\D DGDODK VHNHGDU

PHPEDQWX PHULQJDQNDQ ELD\D EHODQMD NHEXWXKDQ ODXN PDNDQ�
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+DML 3D\DQJ� QDPD VDPDUDQ� DGDODK SHQGDWDQJ DVDO %DQWHQ \DQJ WHODK PHQHWDS GL 3DVDU 0DGDQJ VHMDN

WDKXQ ����� $\DK GDUL HQDP RUDQJ DQDN LQL PHQJDZDOL XVDKDQ\D VHEDJDL SHGDJDQJ LNDQ� ,D PHQHNXQL

XVDKD LWX VHNLWDU WLJD WDKXQ �GDUL ���� VDPSDL ������ 'DUL NHXQWXQJDQ XVDKDQ\D� SDGD WDKXQ ���� LD

PDPSX PHPEHOL VHEXDK NDSDO SD\DQJ EHNDV GHQJDQ PHVLQ �� 3.� .DSDO LWX GLEHOL GDUL VDXGDUDQ\D GL

/DEXDQ �%DQWHQ� GHQJDQ KDUJD 5S� ������������ 'HQJDQ NDSDO WHUVHEXW� KDQ\D GDODP WHPSR GXD EXODQ

+DML 3D\DQJ PDPSX PHPEHOL VDWX NDSDO SD\DQJ EDUX� 'HQJDQ DGDQ\D WDPEDKDQ NDSDO SD\DQJ LWX

VHPDNLQ EHVDU SXOD SHQJKDVLODQ \DQJ GDSDW GLSHUROHK�

'LWRSDQJ GHQJDQ SHQJKDVLODQ \DQJ VHPDNLQ EHVDU LWXODK� SDGD WDKXQ ���� +DML 3D\DQJ PHPXWXVNDQ

XQWXN PHPEXDW NDSDO SD\DQJ VHQGLUL GHQJDQ PHQGDWDQJNDQ DKOL SHPEXDW NDSDO GDUL &LUHERQ� 6HMDN

LWX� LD PXODL PHQDPEDK DUPDGDQ\D GHQJDQ NDSDO EXDWDQQ\D VHQGLUL \DQJ GLOHQJNDSL GHQJDQ PHVLQ

EHUNHNXDWDQ �� 3.� 'DUL XVDKDQ\D \DQJ WHUXV EHUNHPEDQJ LWXODK SDGD WDKXQ ���� MXPODK NDSDO

SD\DQJ \DQJ GLPLONLQ\D PHQFDSDL �� XQLW GDQ VDWX XQLW NDSDO SXUVLQ �SXUVHLQH�� 6DDW LQL� LD GLNHQDO

VHEDJDL MXUDJDQ NDSDO WHUND\D GL 3DVDU 0DGDQJ�

0HQXUXW +DML 3D\DQJ GXD WDKXQ WHUDNKLU LQL PHUXSDNDQ PDVD SDFHNOLN XVDKDQ\D� +DVLO WDQJNDSDQ LNDQ

SDGD NXUXQ WHUVHEXW DQMORJ� %DJDLPDQDSXQ� NRQGLVL SDFHNOLN WHODK PHPSHUEXUXN VLWXDVL NULVLV HNRQRPL

\DQJ VHGDQJ EHUODQJVXQJ� 'DPSDN \DQJ VDQJDW GLUDVDNDQ ROHK +DML 3D\DQJ VHEDJDL MXUDJDQ NDSDO

DGDODK LD WLGDN ELVD PHPSHUEDLN EHEHUDSD PHVLQ NDSDO \DQJ UXVDN NDUHQD ELD\D SHUEDLNDQ DWDX KDUJD

NRPSRQHQ PHVLQ GL PDVD NULVLV VDQJDW PDKDO� 6DDW LQL DGD � NDSDOQ\D \DQJ UXVDN GDQ EHOXP GDSDW

GLSHUEDLNL� .RQGLVL LQL GLSHUEXUXN GHQJDQ NHSHUOXDQ PHQJJDQWL MDULQJ \DQJ UXVDN GDQ EHOXP GDSDW

GLSHUEDLNL NDUHQD KDUJD MDULQJ MXJD PHORQMDN WDMDP�

%LD\D RSHUDVLRQDO PHODXW VDDW LQL MXJD PHQLQJNDW WDMDP� XQWXN � NDSDO SD\DQJ VHNLWDU 5S� ��� ² ���

ULEX� VHPHQWDUD XQWXN NDSDO SXUVHLQH KLQJJD 5S� ��� ULEX� 'HQJDQ GHPLNLDQ� SHQJXVDKD LNDQ LQL

KDUXV PHQJHOXDUNDQ VHGLNLWQ\D 5S� � � ��� MXWD VHWLDS NDOL � NDSDO SD\DQJ GDQ � XQLW SXUVHLQH�Q\D

PHODXW� 0DVDODKQ\D� SDGD PXVLP SDFHNOLN LQL ELD\D RSHUDVLRQDO LWX WLGDN SHUQDK WHUWXWXS ROHK KDVLO

WDQJNDSDQ� 'HQJDQ NDWD ODLQ KDVLO WDQJNDSDQ VHODPD KDPSLU � WDKXQ WHUDNKLU LQL VHODOX PHUXJL�

.RQGLVL LQL PHPEHULNDQ WHNDQDQ HNRQRPL \DQJ EHUDW SDGD MXUDJDQ NDSDO LQL� 6DODK VDWX FHUPLQ GDUL

EHUDWQ\D WHNDQDQ HNRQRPL DGDODK +DML 3D\DQJ PHQXQJJDN DQJVXUDQ .XSHGHV %5, VHODPD � EXODQ�

%DJL SHQJXVDKD SHULNDQDQ WHUNHPXND GL 3DVDU 0DGDQJ LQL PHQXQJJDN DQJVXUDQ NUHGLW %5, VXQJJXK

GLUDVDNDQ PHQFRUHQJ QDPD EDLNQ\D� +DML 3D\DQJ VXGDK PHQMDGL QDVDEDK %5, OHELK GDUL �� WDKXQ�

.UHGLW \DQJ SHUQDK GLDPELO PXODL GDUL 5S� ��� ULEX ������� KLQJJD \DQJ WHUDNKLU VHEHVDU 5S� �� MXWD

�������

+DUDSDQ +DML 3D\DQJ SDGD PDVD NULVLV LQL DGDODK SLQMDPDQ NUHGLW VHNLWDU 5S� �� ² �� MXWD� -LND

PHPSHUROHK NUHGLW VHEHVDU LWX VHODLQ XQWXN PHPSHUEDLNL PHVLQ GDQ MDULQJ \DQJ UXVDN MXJD GLJXQDNDQ

XQWXN PHQDPEDK ELD\D RSHUDVLRQDO� 'L VDPSLQJ LWX VHEDJLDQ GDUL SLQMDPDQ MXJD GLJXQDNDQ XQWXN

SHUVHGLDDQ XDQJ WXQDL XQWXN NHSHUOXDQ SDUD DZDN NDSDOQ\D \DQJ VDQJDW PHPEXWXKNDQ SLQMDPDQ

�KXWDQJ� SDGD PDVD SDFHNOLN� +DO \DQJ WHUDNKLU LQL FXNXS PHPEHEDQL SLNLUDQ +DML 3D\DQJ� 'DODP

SHQXWXUDQQ\D� DNKLU�DNKLU LQL DZDN NDSDOQ\D VHPDNLQ VHULQJ PHPLQMDP�EHUKXWDQJ XQWXN NHSHUOXDQ

KLGXS VHKDUL�KDUL�

'HQJDQ NHDGDDQ VHSHUWL GL DWDV� VHEHQDUQ\D +DML 3D\DQJ LQJLQ PHQJDMXNDQ NUHGLW ODJL NH %5,� 7DSL

NDUHQD NUHGLW \DQJ DGD EHOXP OXQDV GDQ PHQXQJJDN� +DML 3D\DQJ PHPXWXVNDQ XQWXN PHQFDUL NUHGLW

GDUL EDQN \DQJ ODLQ� 8VDKD \DQJ SHUQDK GLFRED DGDODK GHQJDQ PHQJDMXNDQ NUHGLW NH %DQN 'DQDPRQ�

WDSL GLWRODN NDUHQD %DQN 'DQDPRQ WLGDN PHQJHOXDUNDQ VNHPD NKXVXV XQWXN QHOD\DQ� 6HODLQ NH %DQN

'DQDPRQ +DML 3D\DQJ MXJD SHUQDK PHQJDMXNDQ NUHGLW NH %3' VHEHVDU 5S �� MXWD DWDV QDPD D\DK

PHUWXDQ\D� WHWDSL \DQJ GLUHDOLVDVLNDQ KDQ\D 5S� � MXWD� VHKLQJJD GLNHPEDOLNDQ ODJL NH %3'� .HDGDDQ

VHNDUDQJ LQL GLMDGLNDQ VXDWX SHQJDODPDQ \DQJ VDQJDW EHUKDUJD� GDQ LD EHUKDUDS DGDQ\D NHPXGDKDQ

XQWXN PHQGDSDWNDQ NUHGLW EDUX GHQJDQ SURVHV SHQFDLUDQ \DQJ FHSDW GHQJDQ EXQJD \DQJ UHQGDK�
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�� :DODXSXQ VHEHOXP WDKXQ ���� NHJLDWDQ 8QLW 6LPSDQ�3LQMDP .233$6 7DQGLNDW GDSDW EHUMDODQ WHWDSL

NRQGLVLQ\D WLGDN EHJLWX EDLN �WLGDN EHUNHPEDQJ�� +DO LQL� EHUGDVDUNDQ KDVLO ZDZDQFDUD� NDUHQD NHWLDGDDQ

PRGDO \DQJ PHPDGDL \DQJ GDSDW GLJXQDNDQ XQWXN PHQXQMDQJ NHJLDWDQ WHUVHEXW� 'L VDPSLQJ LWX MXJD GLDNXL

EDKZD KDUJD NRPRGLWDV SHUWDQLDQ GDQ SHUNHEXQDQ WLGDN EHJLWX EDLN� .RQGLVL LQL GDSDW GLNDWDNDQ DJDN

EHUXEDK NHWLND SDGD PDVD NULVLV KDUJD NRPRGLWDV SHUNHEXQDQ �NKXVXVQ\D NDNDR� ODGD GDQ NRSL� PHORQMDN�

/RQMDNDQ KDUJD NRPRGLWDV WHUVHEXW PHQMDGL VDODK VDWX IDNWRU SHQWLQJ \DQJ PHQ\HEDENDQ EDQ\DN SHGDJDQJ

SDVDU PHPEXWXKNDQ PRGDO XQWXN NHSHUOXDQ SHUGDJDQJDQ NRPRGLWDV SHUNHEXQDQ� .HWXD .233$6

PHQJDNXL EDKZD SHUXEDKDQ KDUJD NRPRGLWDV SHUNHEXQDQ GDSDW GLMDGLNDQ VHEDJDL LQGLNDWRU NHJLDWDQ

SHUGDJDQJDQ GL .RWD $JXQJ� VHUWD VHFDUD WLGDN ODQJVXQJ WXUXW PHPSHQJDUXKL NHJLDWDQ XQLW VLPSDQ�SLQMDP

NRSHUDVLQ\D�
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�� 3HUV\DUDWDQ NHOD\DNDQ XVDKD LQL GLDQJJDS VDQJDW SHQWLQJ NDUHQD .233$6 KDUXV PHQGDSDWNDQ MDPLQDQ

EDKZD DQJJRWD \DQJ PHPLQMDP PHPLOLNL VXDWX XVDKD �\DQJ VHGDQJ EHUMDODQ� GDQ SHUOX PHPSHUWLPEDQJNDQ

DSDNDK NRQGLVL XVDKD WHUVHEXW VHKDW GDQ SURVSHNWLI� 3HUWLPEDQJDQ LQL GLEXWXKNDQ VHEDJDL MDPLQDQ EDKZD

DQJJRWD \DQJ PHPLQMDP GDSDW PHQMDPLQ NHODQFDUDQ SHPED\DUDQ DQJVXUDQ�
�� 'LDNXL ROHK .HWXD .233$6 EDKZD NHXQWXQJDQ WHUEHVDU \DQJ GLSHUROHK NRSHUDVL EHUDVDO GDUL XVDKD

ZDUWHO GDQ GLVXVXO ROHK NHXQWXQJDQ GDUL XQLW VLPSDQ�SLQMDP� 3HPEDJLDQ 6+8 NRSHUDVL �VHEHVDU 5S� ��

MXWD� GHQJDQ GHPLNLDQ MXJD ELVD GLDQJJDS VHEDJDL� �� SHPEDJLDQ NHXQWXQJDQ XVDKD NRSHUDVL� GDQ ��

SHPEDJLDQ NHXQWXQJDQ SDGD SDUD DQJJRWD NRSHUDVL \DQJ WHODK PHPDQIDDWNDQ XQLW VLPSDQ�SLQMDP�
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�� 0HQXUXW NHWHUDQJDQ .HWXD .8' 0LQD 7HOXN 6HPDQJND \DQJ EDUX� WXQJJDNDQ SLQMDPDQ DWDX NUHGLW

PDFHW GDUL XQLW VLPSDQ�SLQMDP PHQFDSDL OHELK GDUL ���� .DUHQD LWX� VHEDJDL .HWXD .8' LD PHPXWXVNDQ

XQWXN PHPXWLKNDQ SLQMDPDQ WHUVHEXW� )DNWRU XWDPD GDUL NHPDFHWDQ NUHGLW� PHQXUXW .HWXD .8' DGDODK

VLIDW SDUD QHOD\DQ \DQJ FHQGHUXQJ ´PDX PHQHULPD XDQJ� WHWDSL VXOLW GLKDUDSNDQ XQWXN PHQJHPEDOLNDQµ�

.DUHQD PDVDODK LQL� .HWXD .8' SHUQDK WHUSDNVD ´PHQJKDMDUµ SHQXQJJDN SLQMDPDQ GL PXND XPXP GL

73,� 6HEDOLNQ\D� SLKDN QHOD\DQ PHQ\DWDNDQ EDKZD NHHQJJDQDQ PHUHND PHOXQDVL SLQMDPDQ GLVHEDENDQ ROHK

VLNDS GDQ JD\D PDQDMHPHQ SDUD SHQJXUXV .8' \DQJ WLGDN WUDQVSDUDQ� 0HQXUXW PHUHND� NHXQWXQJDQ .8'

GDUL KDVLO OHODQJ �SDGD WDKXQ�WDKXQ VHEHOXP PDVD SDFHNOLN WLED� VDQJDW EHVDU� 7HWDSL VHODPD .8'

PHQLNPDWL NHXQWXQJDQ EHVDU� IDVLOLWDV \DJ GLEHULNDQ .8' SDGD QHOD\DQ VDQJDW NHFLO� 8QLW VLPSDQ�SLQMDP

.8' GLNDWDNDQ KDQ\D PHOD\DQL ´RUDQJ�RUDQJ GHNDWµ VDMD� 6HPHQWDUD QHOD\DQ \DQJ NXUDQJ DNUDE GHQJDQ

SHQJXUXV VDQJDW VXOLW PHQGDSDWNDQ SLQMDPDQ� +DO LQLODK \DQJ PHQMDGL DODVDQ PHUHND HQJJDQ PHPED\DU

SLQMDPDQ� VHEDE .8' WHODK EDQ\DN PHQLNPDWL NHXQWXQJDQ GDUL KDVLO OHODQJ LNDQ�
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�� .HKDGLUDQ 8636 \DQJ GLSHUNHQDONDQ ROHK VHRUDQJ XVWDG] GDQ VDQJDW EHUQXDQVD ,VODPL KDUXV GLDNXL

VDQJDW ELVD GLWHULPD ROHK NRPXQLWDV SHWDQL \DQJ KDPSLU ���� EHUDJDPD ,VODP� 3HQJHQDODQ NHJLDWDQ

VLPSDQ�SLQMDP \DQJ GDODP PHNDQLVPHQ\D PHUHDOLVDVLNDQ QLODL�QLODL V\DULDK GHQJDQ GHPLNLDQ VDQJDW PXGDK

GLWHULPD ROHK NRPXQLWDV SHWDQL GL 'HVD .DOLEHQLQJ GDQ VHNLWDUQ\D�
�� 'DODP GLVNXVL GHQJDQ VHMXPODK UHVSRQGHQ �SHWDQL QDVDEDK 8636�� SDGD XPXPQ\D PHUHND PHQ\DWDNDQ

EDKZD IDNWRU XWDPD \DQJ PHQ\HEDENDQ PHUHND PHQXQJJDN DGDODK GLDZDOL GHQJDQ PDVDODK NHJDJDODQ

SDQHQ� .HJDJDODQ SDQHQ SDGD JLOLUDQQ\D PHQLPEXONDQ GDPSDN EHUDQWDL SDGD NRQGLVL HNRQRPL UXPDK

WDQJJD GDQ MXJD VDQJDW PHPSHQJDUXKL NHPDPSXDQ PHUHND XQWXN PHOXQDVL SLQMDPDQ GDUL 8636�
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�� 3HQJHUWLDQ NRQYHQVL GL VLQL GDSDW GLDUWLNDQ VHEDJDL� ´NHVHSDNDWDQ WLGDN WHUWXOLV� WLGDN GLXFDSNDQ WHWDSL

VHFDUD VRVLDO GDQ HWLND LQWHUDNVL VRVLDO ZDUJD GHVD� NHVHSDNDWDQ LWX PHPLOLNL NHNXDWDQ ´PHPDNVDµ EDJL

ZDUJD GHVD XQWXN PHPEHULNDQ VXPEDQJDQ SDGD SHQ\HOHQJJDUD KDMDWDQ� .HNXDWDQ ´PHPDNVDµ LWX WHUOLKDW

NHWLND VHRUDQJ ZDUJD GHVD \DQJ WLGDN PDPSX ²SDGD PDVD NULVLV LQL³ KDUXV EHUKXWDQJ NDQDQ�NLUL XQWXN ELVD

PHPHQXKL NHZDMLEDQQ\D PHPEHULNDQ VXPEDQJDQ GDODP EHQWXN �QDWXUD� �EHUDV� D\DP� WHSXQJ� GOO� DWDX

SXQ XDQJ� 3ULQVLS UHVLSURNDO �WLPEDO�EDOLN� GDUL NHJLDWDQ VRVLDO�HNRQRPL VDQJDW PHQRQMRO� $GD NHSDVWLDQ

KDUDSDQ EDKZD MLND VXDWX VDDW VHRUDQJ PHQ\HOHQJJDUDNDQ KDMDWDQ PDND ZDUJD ODLQQ\D DNDQ PHODNXNDQ KDO

\DQJ VDPD�
�� 'DODP GHILQLVL RSHUDVLRQDO ´NUHGLWµ \DQJ GLJXQDNDQ 7LP 60(58� VHVXQJJXKQ\D NHJLDWDQ DULVDQ KDMDWDQ

LQL VHGLNLW PHQ\LPSDQJ� 3ULQVLS \DQJ EHUODNX GDODP NHJLDWDQ LQL� UHVLSURNDOLWDV� SDGD GDVDUQ\D WLGDN

PHPSHUV\DUDWNDQ DGDQ\D ´EXQJDµ DWDX ´ELD\Dµ WHUWHQWX� 1DPXQ GHPLNLDQ� NHJLDWDQ \DQJ EHUQXDQVD VRVLDO�

HNRQRPL LQL GDSDW GLJXQDNDQ ROHK ZDUJD XQWXN PHQGDSDWNDQ SLQMDPDQ WHUWHQWX GDUL ZDUJD ODLQ� .DUHQD

SHUWLPEDQJDQ LQLODK DULVDQ KDMDWDQ GLNHPXNDNDQ VHEDJDL LQVWLWXVL LQIRUPDO \DQJ GLPDQIDDWNDQ ZDUJD XQWXN

PHPSHUROHK SLQMDPDQ�
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�� *DJDVDQ GDVDU SHQJXPSXODQ JDEDK LQL DGDODK XQWXN SHPELD\DDQ SHPHOLKDUDDQ GDQ SHQJHPEDQJDQ

PDVMLG� +DO LQL GLUDVDNDQ SHUOX� VHEDE SHQJJDJDV OXPEXQJ PDVMLG �VHRUDQJ HOLW HNRQRPL GHVD� PHUDVD PDOX

DSDELOD KDUXV PHPLQWD�PLQWD VXPEDQJDQ GL VHSDQMDQJ MDODQ� 0HODOXL NHJLDWDQ /XPEXQJ 0DVMLG NHSHUOXDQ

ELD\D SHUDZDWDQ GDQ SHQJHPEDQJDQ PDVMLG GDSDW GLSHQXKL� VLVDQ\D GLPDQIDDWNDQ ROHK ZDUJD \DQJ

VHZDNWX�ZDNWX PHPEXWXKNDQ EDQWXDQ� /XPEXQJ 0DVMLG LQL GLNHOROD ROHK 0DMHOLV 0DVMLG \DQJ GLNHWXDL

ROHK .HSDOD 'HVD�
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�� 0DVD SDFHNOLN GDSDW GLDUWLNDQ VHEDJDL VXDWX PDVD GL PDQD KDVLO WDQJNDSDQ QHOD\DQ PHQJDODPL SHQXUXQDQ

\DQJ VDQJDW EHUDUWL� 'L NDODQJDQ QHOD\DQ SDGD XPXPQ\D GLNHQDO PDVD SDFHNOLN \DQJ EHUVLIDW VLNOXV� EDLN

EXODQDQ PDXSXQ WDKXQDQ� 0DVD SDFHNOLN EXODQDQ XPXPQ\D WHUMDGL SDGD SHULRGH ´EXODQ WHUDQJµ DWDX VDDW

EXODQ PXQFXO \DQJ EHUODQJVXQJ VHNLWDU � PLQJJX VHWLDS EXODQ� 3DGD SHULRGH LQL� MXPODK WDQJNDSDQ

XPXPQ\D PHQXUXQ� QDPXQ WLGDN VHOXUXK KDUL SDGD SHULRGH WHUVHEXW KDVLO WDQJNDSDQ PHQXUXQ� $GD

NDODQ\D SDGD SHULRGH ´EXODQ WHUDQJµ SXQ KDVLO WDQJNDSDQ OXPD\DQ EDLN� +DVLO WDQJNDSDQ DNDQ NHPEDOL

´QRUPDOµ SDGD SHULRGH ´EXODQ PDWLµ� 0DVD SDFHNOLN NHGXD EHUVLIDW VLNOXV WDKXQDQ� 0DVD LQL EHUNDLW GHQJDQ

SHUXEDKDQ FXDFD DWDX SHUXEDKDQ DUDK DQJLQ \DQJ EHUODQJVXQJ VHNLWDU � EXODQ GDODP VHWDKXQ �VHNLWDU EXODQ

1RSHPEHU KLQJJD -DQXDUL�� 3HULRGH LQL XPXPQ\D GLNHQDO GHQJDQ LVWLODK ´0XVLP �DQJLQ� %DUDWµ DWDX

´0XVLP 7HQJJDUDµ� 'L SHUDLUDQ 7HOXN 6HPDQJND OHELK GLNHQDO ´0XVLP 7HQJJDUDµ� 3HQXUXQDQ KDVLO

WDQJNDSDQ LQL WHUMDGL NDUHQD XPXPQ\D QHOD\DQ WLGDN WXUXQ NH ODXW DNLEDW FXDFD \DQJ�SDGD PDVD LWX�WLGDN

EHUVDKDEDW� 6HEDE� XPXPQ\D SDGD ´0XVLP %DUDWµ DWDX ´7HQJJDUDµ NRQGLVL ODXW EHURPEDN EHVDU GLVHUWDL KXMDQ

GDQ DQJLQ EHUWLXS NHQFDQJ� EDKNDQ WLGDN MDUDQJ GLVXVXO EDGDL� 1DPXQ GHPLNLDQ� WLGDN VHSDQMDQJ � EXODQ

FXDFDQ\D VHODOX EXUXN� -LND FXDFD PHPXQJNLQNDQ� QHOD\DQ SXQ WXUXQ PHODXW SDGD PXVLP DQJLQ EHVDU WHUVHEXW�

0DVD SDFHNOLN \DQJ GLDODPL ROHK NRPXQLWDV QHOD\DQ .RWD $JXQJ VDDW LQL� PHQXQMXNNDQ JHMDOD GL OXDU

NDUDNWHU VLNOXV SDFHNOLN \DQJ DGD� 6HMDXK LQL� JHMDOD SDFHNOLN WHUVHEXW WLGDN GLNHWDKXL DSDNDK PHUXSDNDQ PDVD

SDFHNOLN \DQJ EHUKXEXQJDQ GHQJDQ VLNOXV PDVD \DQJ OHELK SDQMDQJ ��� WDKXQDQ DWDX OHELK ODPD ODJL�� DWDX

NDUHQD GLVHEDENDQ IDNWRU ODLQ� PLVDO NHUXVDNDQ OLQJNXQJDQ� RYHU ILVKLQJ� DWDX DGDQ\D SHQFHPDUDQ SHUDLUDQ�

+DVLO ZDZDQFDUD GHQJDQ QHOD\DQ� PHQXQMXNNDQ EDKZD VHODPD LQL� EDUX SHUWDPD NDOL WHUMDGL SHULRGH SDFHNOLN
\DQJ EHJLWX SDQMDQJ �VDDW SHQJDPDWDQ EHUODQJVXQJ VXGDK PHPDVXNL WDKXQ NHGXD�� 3DGD PDVD�PDVD

VHEHOXPQ\D� VHSXOXK DWDX GXD SXOXK WDKXQ \DQJ ODOX� WLGDN SHUQDK WHUMDGL JHMDOD VHSHUWL \DQJ PHUHND DODPL

VHNDUDQJ� %HUGDVDUNDQ KDO LWX� VHMXPODK QHOD\DQ NHPXGLDQ PHQJDLWNDQ PDVD SDFHNOLN NDOL LQL GHQJDQ IDNWRU�IDNWRU

GHJUDGDVL NXDOLWDV OLQJNXQJDQ SHUDLUDQ GDQ NHFHQGHUXQJDQ WHUMDGLQ\D RYHU ILVKLQJ GL SHUDLUDQ 7HOXN 6HPDQJND�
.HFXULJDDQ WHUMDGLQ\D GHJUDGDVL NXDOLWDV SHUDLUDQ LQL EHUNDLW GHQJDQ DGDQ\D 'HSRW %DKDQ %DNDU 3HUWDPLQD

GL .RWD $JXQJ� .HEHUDGDDQ GHSRW WHUVHEXW GLKXEXQJNDQ GHQJDQ NHJLDWDQ VHMXPODK NDSDO WDQNHU \DQJ

EHURSHUDVL GL NDZDVDQ SHUDLUDQ 7HOXN 6HPDQJND� 0HQXUXW QHOD\DQ� WLGDN MDUDQJ PHUHND PHOLKDW WDQNHU�
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WDQNHU VHZDNWX EHUODEXK GL WHQJDK ODXW PHPEXDQJ OLPEDK NDSDO GDQ EDOODVW GL SHUDLUDQ LWX� 1HOD\DQ MXJD

PHQJLQIRUPDVLNDQ EDKZD OHELK GDUL VHWDKXQ WHUDNKLU� NHJLDWDQ NDSDO WDQNHU GDQ GHSRW 3HUWDPLQD VXGDK

MDXK EHUNXUDQJ� 6DDW SHQJDPDWDQ EHUODQJVXQJ� 7LP 60(58 KDQ\D PHQ\DNVLNDQ GXD EXDK NDSDO WDQNHU

VDMD� 6HEHOXP WDKXQ ���� NHJLDWDQ GHSRW VDQJDW WLQJJL GDQ MXPODK NDSDO WDQNHU \DQJ EHURSHUDVL VDQJDW

EDQ\DN �WLGDN NXUDQJ GDUL GDUL �� NDSDO VHODOX WHUOLKDW EHUODEXK GL WHQJDK ODXW VHWLDS KDUL��

.RQGLVL ODLQ \DQJ MXJD GLDQJJDS ROHK QHOD\DQ EHUSHQJDUXK DGDODK JHMDOD RYHU ILVKLQJ GL SHUDLUDQ 7HOXN

6HPDQJND� *HMDOD LQL GLNDLWNDQ GHQJDQ EHURSHUDVLQ\D QHOD\DQ GDUL EHUEDJDL ZLOD\DK -DZD GDQ 6XPDWUD GL

SHUDLUDQ WHUVHEXW� %HUNDLW GHQJDQ JHMDOD RYHU ILVKLQJ� GXD WDKXQ WHUDNKLU LQL QHOD\DQ .RWD $JXQJ PHQ\DWDNDQ

EDKZD PHUHND KDUXV PHQFDUL LNDQ GL SHUDLUDQ \DQJ OHELK MDXK� -LND VHEHOXPQ\D PHUHND FXNXS PHQFDUL LNDQ

GL 7HOXN 6HPDQJND� NLQL PHUHND VHULQJNDOL KDUXV NH SHUDLUDQ 7HOXN %HOLPELQJ \DQJ PHUXSDNDQ SHUDLUDQ

ODXW GDODP� 'L VDPSLQJ JHMDOD�JHMDOD GL DWDV� SDUD QHOD\DQ� NKXVXVQ\D SDUD QHOD\DQ SDQFLQJ GDQ QHOD\DQ

XGDQJ SHFL� VDQJDW PHQJHOXKNDQ EHURSHUDVLQ\D NDSDO WUDZO �SXNDW KDULPDX� XNXUDQ VHGDQJ GDQ NHFLO GL

7HOXN 6HPDQJND� 6DDW SHQJDPDWDQ EHUODQJVXQJ� PHUHND PHQ\HEXWNDQ WLGDN NXUDQJ GDUL �� NDSDO WUDZO

PDVLK EHURSHUDVL� :DODXSXQ 3HPGD /DPSXQJ VXGDK PHPEHUODNXNDQ 3HUGD \DQJ PHODUDQJ SHQJRSHUDVLDQ

NDSDO SHQDQJNDS LNDQ GHVWUXNWLI WHUVHEXW� QDPXQ QHOD\DQ PDVLK WHUXV PHQ\DNVLNDQ NDSDO�NDSDO WHUVHEXW

EHURSHUDVL GHQJDQ EHEDV� .RQIOLN DQWDUD QHOD\DQ NHFLO GHQJDQ QHOD\DQ WUDZO VXGDK VHULQJ WHUMDGL� %DKNDQ

SHPEDNDUDQ NDSDO WUDZO SXQ SHUQDK WHUMDGL SDGD DNKLU ����� 7UDZO \DQJ EHURSHUDVL GL SHUDLUDQ GDQJNDO �RQ

VKRUH� WHODK GLGXJD PHQLPEXONDQ NHUXVDNDQ HNRVLVWHP FXNXS SDUDK� 1HOD\DQ XGDQJ SHFL GDQ QHOD\DQ

SDQFLQJ PHUXSDNDQ NHORPSRN QHOD\DQ \DQJ SDOLQJ PHUDVDNDQ GDPSDN GDUL UXVDNQ\D HNRVLVWHP ODXW

GDQJNDO� *HMDOD LQL GLWDQGDL GHQJDQ VHPDNLQ VXOLWQ\D PHQGDSDWNDQ XGDQJ GDQ LNDQ GL SHUDLUDQ LWX�

6HMDXK LQL� IDNWRU XWDPD SHQ\HEDE WHUMDGLQ\D SDFHNOLN SDQMDQJ GL NRPXQLWDV QHOD\DQ EHOXP GDSDW GLSDVWLNDQ�

1DPXQ GHQJDQ PHPSHUWLPEDQJNDQ EHUEDJDL DNWLILWDV GL VHNLWDU SHUDLUDQ 7HOXN 6HPDQJND� PDVDODK

SDFHNOLN WHUVHEXW VDQJDW PXQJNLQ WHUMDGL NDUHQD DGDQ\D NRPELQDVL GDUL� �� IDNWRU GHJUDGDVL NXDOLWDV SHUDLUDQ

�SHQFHPDUDQ OLPEDK�� �� NHUXVDNDQ HNRVLVWHP ODXW GDQJNDO �DNLEDW EHURSHUDVLQ\D WUDZO�� VHUWD �� JHMDOD RYHU

ILVKLQJ� 3HQHOLWLDQ OHELK MDXK GDQ OHELK NRPSUHKHQVLI WDPSDNQ\D SHUOX GLODNXNDQ GL SHUDLUDQ 7HOXN 6HPDQJND�
�� 3HQJHUWLDQ QHOD\DQ NHFLO XQWXN NRPXQLWDV QHOD\DQ GL .RWD $JXQJ GDQ SXODX 7DEXDQ DGDODK� �� DQDN

EXDK NDSDO MDULQJ SD\DQJ DWDX MDULQJ SXUVLQ \DQJ EHUWXJDV VHEDJDL SHQDULN MDULQJ GDQ SHQJJLULQJ LNDQ�

'DODP ODSRUDQ LQL� PHUHND MXJD GLVHEXW VHEDJDL EXUXK QHOD\DQ DWDX QHOD\DQ \DQJ WLGDN PHPLOLNL SHUDKX GDQ

EHNHUMD SDGD MXUDJDQ �SHPLOLN NDSDO�� �� QHOD\DQ SHUDKX NDWLU \DQJ SDGD XPXPQ\D PHUXSDNDQ QHOD\DQ

SHQDQJNDS XGDQJ ´SHFL�MHUEXQJµ �LVWLODK ORNDO�� �� QHOD\DQ SDQFLQJ�
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�� .87 1RQ�3ODIRQ DGDODK VDODK VDWX GDUL � XQLW XVDKD \DQJ GLNHOROD .8' 3HOLWD� %HQWXN NHJLDWDQ XQLW
XVDKD LQL DGDODK PHPEHULNDQ SLQMDPDQ VDUDQD SURGXNVL SDGL �NKXVXVQ\D SXSXN� SDGD SDUD SHWDQL DQJJRWD�

6HWLDS DZDO PXVLP WDQDP �07�� NRSHUDVL PHPEHULNDQ SLQMDPDQ SXSXN SDGD SHWDQL GHQJDQ NHWHQWXDQ

KDUJD SDEULN� 3LQMDPDQ LWX GLNHQDNDQ EXQJD VHEHVDU ���07 DWDX �� XQWXN MDQJND ZDNWX � EXODQ
�� 7LP 60(58 KDQ\D ELVD PHQMXPSDL � VWDI .8' �$GPLQLVWUDVL 8PXP GDQ .DVLU�� .HWXD .8' GDQ
:DNLO .HWXD VHGDQJ EHUDGD GL /DPSXQJ� 6LWXDVL GL NDQWRU .8' 3HOLWD VHEHQDUQ\D VXGDK WLGDN

PHQDPSDNNDQ NHJLDWDQ UXWLQ� 'XD VWDI \DQJ GLWHPXL KDQ\D PHQ\HOHVDLNDQ VHWRUDQ SHPED\DUDQ UHNHQLQJ

OLVWULN VHFDUD NROHNWLI NH %DQN�
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WLQJNDW SHQMXDODQ \DQJ UHODWLI VDPD GHQJDQ PXVLP WDQDP VHEHOXPQ\D� 6HPHQWDUD LWX� KDUJD SXSXN VHMDN
���� WHUXV PHQLQJNDW� 3HQLQJNDWDQ KDUJD SXSXN FXNXS WLQJJL MLND GLEDQGLQJNDQ GHQJDQ SHQLQJNDWDQ KDUJD

JDEDK \DQJ GLWHWDSNDQ SHPHULQWDK� 'DODP SHQJDPDWDQ GLSHUROHK LQIRUPDVL EDKZD KDUJD EHUNLVDU 5S� ���

ULEX ² 5S� ��� ULEX SHU � NXLQWDO SXSXN �FDPSXUDQ 8UHD GDQ 63� GHQJDQ SHUEDQGLQJDQ �� ��� 8QWXN

WLQJNDW KDUJD LWX� SHWDQL KDUXV PHPED\DU GDODP EHQWXN JDEDK NHULQJ SDQHQ VHEHVDU ��� NXLQWDO� 'HQJDQ
NHWHWDSDQ KDUJD JDEDK ORNDO �VDDW LQL� 5S� �������� PDND SHWDQL VHVXQJJXKQ\D KDUXV PHPED\DU VHNLWDU 5S�

��������� XQWXN � NXLQWDO SXSXN� 6HEHOXP ����� KDUJD VDWX NXLQWDO SXSXN UHODWLI GDSDW GLED\DU GHQJDQ VDWX

NXLQWDO JDEDK NHULQJ SDQHQ�
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