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$EVWUDN 

3HQGDQDDQ� MDODQ� WRO� GL� ,QGRQHVLD� GDSDW� EHUDVDO� GDUL� GDQD� SHPHULQWDK�� VZDVWD� DWDXSXQ� VXPEHU� ODLQ�� 6DODK� VDWX�
DOWHUQDWLIQ\D�DGDODK�GHQJDQ�VLVWHP�V\DULDK�\DQJ�GLGDVDUNDQ�SDGD�EDJL�KDVLO�NHXQWXQJDQ�GDQ�UHVLNR�VHVXDL�GHQJDQ�
SUHVHQWDVH� PRGDO� SLQMDPDQ� \DQJ� GLEHULNDQ�� 3HPHULQWDK� ,QGRQHVLD� WHODK� EHUHQFDQD� PHQJJXQDNDQ� GDQD� KDML�
VHEDJDL� PRGDO� LQYHVWDVL� SHPEDQJXQDQ� LQIUDVWUXNWXU�� VDODK� VDWXQ\D� SHPEDQJXQDQ� MDODQ� WRO�� 1DPXQ� KDO� LQL�
PHQLPEXONDQ� SURWHV� GDUL�PDV\DUDNDW� VHEDJDL� SHPLOLN� GDQD� KDML� NDUHQD� ODQJNDK� WHUVHEXW� GLQLODL� EHULVLNR� WLQJJL��
6HEDJDL� KDVLO� DQDOLVLV� � NHOD\DNDQ� ILQDQVLDO� GLSHUROHK�EDKZD� VNHPD� GDQD� KDML�PHPLOLNL� NHOD\DNDQ� LQYHVWDVL� \DQJ�
SDOLQJ� EDLN� GLEDQGLQJNDQ� VNHPD� NRQYHQVLRQDO� GDQ� VNHPD� EDQN� V\DULDK� EHUGDVDUNDQ� SDUDPHWHU� 139�� %&5��
3D\EDFN�3HULRG��,55��52,��GDQ�52(�GLNDUHQDNDQ�WLQJNDW�VXNX�EXQJD�SDGD�NRQYHQVLRQDO�OHELK�WLQJJL�GLEDQGLQJNDQ�
VNHPD� V\DULDK�� 6NHPD�GDQD�KDML� OHELK�EDLN�GLEDQGLQJNDQ�VNHPD�EDQN� V\DULDK�GLVHEDENDQ� FDUD�PHQJKLWXQJ�EDJL�
KDVLO�VNHPD�GDQD�KDML�PHQJKDVLONDQ�QLODL�\DQJ�OHELK�NHFLO�GLEDQGLQJNDQ�SLQMDPDQ�EDQN�V\DULDK��'DQD�KDML� OD\DN�
VHFDUD� ILQDQVLDO�GDQ�GDSDW�GLWHUDSNDQ�SDGD�SHPELD\DDQ� MDODQ� WRO�GL� ,QGRQHVLD��1DPXQ�SHUOX�DGDQ\D�SHUXQGDQJ-
XQGDQJDQ�\DQJ�MHODV�GDQ�PHQMDPLQ�SHQJJXQDDQ�GDQD�KDML�DPDQ�GDQ�EHUPDQIDDW�EDJL�SHPLOLN�GDQD�KDML� 
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$EVWUDFW 

7ROO�URDG� IXQGLQJ� LQ� ,QGRQHVLD�FRXOG�FRPH� IURP�WKH�JRYHUQPHQW��SULYDWH�VHFWRU�RU�RWKHU�VRXUFHV��2QH�RI� IXQGLQJ�
DOWHUQDWLYH�LV�WKH�VKDULD�V\VWHP��ZKLFK�EDVHG�RQ�SURILW�DQG�ULVN�VKDULQJ�DFFRUGLQJ�WR�WKH�SHUFHQWDJH�RI�ORDQ�FDSLWDO�
SURYLGHG��7KH� ,QGRQHVLDQ�JRYHUQPHQW�KDV�SODQQHG� WR�XVH�+DMM� IXQG�DV� LQYHVWPHQW�FDSLWDO� IRU�FRQVWUXFWLRQ�RI� WROO�
URDG��+RZHYHU��WKLV�SODQ�FDXVHG�SURWHVWV�IURP�WKH�VRFLHW\�DV�DQ�RZQHU�RI�WKH�+DMM�IXQG�EHFDXVH�LW�ZDV�FRQVLGHUHG�DV�
D�KLJK-ULVN�LQYHVWPHQW��7KH�UHVXOW�RI�WKLV�VWXG\��WKH�+DMM�IXQG�VFKHPH�KDYH�WKH�EHVW�LQYHVWPHQW�IHDVLELOLW\�PRUH�WKDQ�
FRQYHQWLRQDO� DQG� VKDULD� EDQN� VFKHPH� EDVHG� RQ�139��%&5��3D\EDFN�3HULRG�� ,55��52,�� DQG�52(�GXH� WR� KLJKHU�
FRQYHQWLRQDO� LQWHUHVW� UDWH� WKDQ� WKH� VKDULD� VFKHPH�� 7KH� KDMM� IXQG� VFKHPH� LV� EHWWHU� WKDQ� WKH� ,VODPLF� EDQN� VFKHPH�
EHFDXVH�WKH�PHWKRG�RI�FDOFXODWLQJ�WKH�SURILW�VKDUH�RI�WKH�+DMM�IXQG�VFKHPH�SURGXFHV�VPDOOHU�YDOXH�WKDQ�WKH�,VODPLF�
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ILQDQFLDOO\�IHDVLEOH�DQG�WKXV�LV�DSSOLFDEOH�WR�ILQDQFLQJ�WROO�URDG�LQ�,QGRQHVLD���+RZHYHU��LW�LV�LPSHUDWLYH�WR�HVWDEOLVK�
D�FOHDU�UHJXODWLRQ�WKDW�FDQ�JXDUDQWHH�IRU�WKHLU�RZQHUV�WKDW�WKH�+DMM�IXQG�LV�VDIH�DQG�EHQHILFLDO� 
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���3HQGDKXOXDQ 

-DODQ� WRO� DGDODK� MDODQ� XPXP� \DQJ� PHUXSDNDQ� EDJLDQ�
GDUL� VLVWHP� MDULQJDQ� MDODQ� GDQ� VHEDJDL� MDODQ� QDVLRQDO�
\DQJ�SHQJJXQDQ\D�GLZDMLENDQ�PHPED\DU�WRO��88�-DODQ�
1R�� ��� 7DKXQ� ������� 7XMXDQ� SHPEDQJXQDQ� MDODQ� WRO�
DGDODK� XQWXN� PHPSHUODQFDU� ODOX� OLQWDV� SDGD� VXDWX�
GDHUDK��PHQLQJNDWNDQ�SHOD\DQDQ�GLVWULEXVL� EDUDQJ�GDQ�
MDVD� JXQD� PHQXQMDQJ� SHUWXPEXKDQ� HNRQRPL��

PHQLQJNDWNDQ� SHPHUDWDDQ� KDVLO� SHPEDQJXQDQ� GDQ�
NHDGLODQ� VHUWD� PHULQJDQNDQ� EHEDQ� GDQD� SHPHULQWDK�
PHODOXL�SDUWLVLSDVL�SHQJJXQD�MDODQ�� 

3HQGDQDDQ� MDODQ� WRO� GL� ,QGRQHVLD� GDSDW� EHUDVDO� GDUL�
GDQD� SHPHULQWDK�� VZDVWD� DWDXSXQ� VXPEHU� ODLQ�� %DGDQ�
XVDKD� EHUKDN� PHPEDQJXQ� GDQ� PHQJRSHUDVLNDQ� MDODQ�
WRO� GDODP� MDQJND�ZDNWX� WHUWHQWX� VHUWD� EHUKDN�PHQDULN�
ELD\D� SHPDNDLDQ� OD\DQDQ� XQWXN� ELD\D� SHQJRSHUDVLDQ�
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GDQ�SHPHOLKDUDDQ�VHUWD�XQWXN�PHQFDSDL�SHQJHPEDOLDQ�
LQYHVWDVL� GDQ� NHXQWXQJDQ� \DQJ� ZDMDU�� 6DODK� VDWX�
DOWHUQDWLI� SHQGDQDDQ� SHPEDQJXQDQ� MDODQ� WRO� GDSDW�
GLODNXNDQ�GHQJDQ�VLVWHP�V\DULDK�\DQJ�GLGDVDUNDQ�SDGD�
EDJL� KDVLO� NHXQWXQJDQ� GDQ� UHVLNR� VHVXDL� GHQJDQ�
SUHVHQWDVH�PRGDO�SLQMDPDQ�\DQJ�GLEHULNDQ� 

3HPHULQWDK� ,QGRQHVLD� EHUHQFDQD� PHQJJXQDNDQ� GDQD�
KDML� VHEDJDL� PRGDO� LQYHVWDVL� SHPEDQJXQDQ� MDODQ� WRO�
\DQJ� GDSDW� PHQJXQWXQJNDQ� GL� ,QGRQHVLD�� 1DPXQ�
UHQFDQD� LQL� PHQLPEXONDQ� SURWHV� GDUL� PDV\DUDNDW�
VHEDJDL� SHPLOLN� GDQD� KDML� NDUHQD� GLQLODL� EHULVLNR�
WLQJJL�� 6HKLQJJD� SHUOX� GLODNXNDQ� NDMLDQ� XQWXN�
PHQMDZDE� LVX� \DQJ� WHODK� EHUHGDU� GL� PDV\DUDNDW�
,QGRQHVLD� 

%HUGDVDUNDQ� KDO� WHUVHEXW�� WXMXDQ� GDUL� SHQHOLWLDQ� LQL�
DGDODK�VHEDJDL�EHULNXW� 

�� 0HQJNDML� SHPELD\DDQ� LQIUDVWUXNWXU� MDODQ� � WRO�
PHQJJXQDNDQ�GDQD�KDML�GHQJDQ�PHODNXNDQ�DQDOLVLV�
NHOD\DNDQ�ILQDQVLDO� 

�� 0HQJNDML� V\DUDW-V\DUDW� GDQ� EDWDVDQ-EDWDVDQ�
SHQJJXQDDQ� GDQD� KDML� XQWXN� LQYHVWDVL�
SHPEDQJXQDQ� LQIUDVWUXNWXU� MDODQ� WRO� EHUGDVDUNDQ�
SHUXQGDQJ-XQGDQJDQ� \DQJ� EHUODNX� GL� ,QGRQHVLD�
VHUWD� PHODNXNDQ� RSWLPDVL� SHQJJXQDDQQ\D� SDGD�
VDODK�VDWX�MDODQ�WRO�VHEDJDL�FRQWRK�VWXGL�NDVXV� 

�� 0HQJNDML� NHXQWXQJDQ� GDQ� NHUXJLDQ� LQYHVWDVL�
GHQJDQ� � PHODNXNDQ� DQDOLVLV� VHQVLWLYLWDV� GDQ��
PHPEDQGLQJNDQQ\D� GHQJDQ� VNHPD� NRQYHQVLRQDO�
GDQ�SLQMDPDQ�EDQN�V\DULDK� 

����.DMLDQ�/LWHUDWXU 

����3DUDPHWHU�NDMLDQ�ILQDQVLDO�GDODP�LQYHVWDVL 

$QDOLVLV� ILQDQVLDO� EHUWXMXDQ� XQWXN� PHQJHWDKXL�
SHUNLUDDQ�SHQGDQDDQ�GDQ�DOLUDQ�NDV�XQWXN�PHQJHWDKXL�
OD\DN� WLGDNQ\D� ELVQLV� \DQJ� GLMDODQNDQ�� 0HQXUXW�
+XVQDQ� ������� DQDOLVLV� ILQDQVLDO� PHPEDQGLQJNDQ�
DQWDUD� ELD\D� GDQ� PDQIDDW� XQWXN� PHQHQWXNDQ� DSDNDK�
VXDWX� ELVQLV� DNDQ� PHQJXQWXQJNDQ� DWDX� WLGDN��
3DUDPHWHU� \DQJ� GLJXQDNDQ� DGDODK� 1HW� %HQHILW� &RVW�
5DWLR��%&5���1HW�3UHVHQW�9DOXH��139���,QWHUQDO�5DWH�
5HWXUQ� �,55��� 3D\EDFN� 3HULRG� �33��� GDQ� DQDOLVLV�
VHQVLWLYLWDV��*LWWLQJHU�������� 

0HQXUXW� :HVWRQ� GDQ� %ULQJKDP� �������� UDVLR�
SURILWDELOLWDV�DGDODK�UDVLR�\DQJ�PHQXQMXNNDQ�SHQJDUXK�
JDEXQJDQ� GDUL� OLNXLGLWDV�� SHQJHORODDQ� DNWLYD�� GDQ�
SHQJHORODDQ� KXWDQJ� WHUKDGDS� KDVLO-KDVLO� RSHUDVLRQDO�
SHUXVDKDDQ��3URILWDELOLWDV�GDODP�KXEXQJDQQ\D�GHQJDQ�
LQYHVWDVL� PHQJJXQDNDQ� SHQJXNXUDQ� 5HWXUQ� 2Q�
,QYHVWPHQW��52,��GDQ�5HWXUQ�2Q�(TXLW\��52(��� 

������1HW�SUHVHQW�YDOXH��139� 

1HW� 3UHVHQW� 9DOXH� DGDODK� QLODL� VHNDUDQJ� GDUL�
NHXQWXQJDQ� \DQJ� DNDQ� GLSHUROHK� SDGD� PDVD�
PHQGDWDQJ�� .ULWHULD� SHQLODLDQQ\D� DGDODK� VHEDJDL�
EHULNXW���*LWWLQJHU������� 

�� -LND� 139� !� �� PDND� XVDKD� \DQJ� GLMDODQNDQ� OD\DN�
XQWXN�GLODNVDQDNDQ 

�� -LND� 139� �� �� PDND� XVDKD� \DQJ� GLMDODQNDQ� WLGDN�
OD\DN�XQWXN�GLODNVDQDNDQ 

������,QWHUQDO�UDWH�RI�UHWXUQ��,55� 

,QWHUQDO� 5DWH� RI� 5HWXUQ� DGDODK� WLQJNDW� VXNX� EXQJD�
PDNVLPXP� \DQJ� GDSDW� GLED\DU� ROHK� ELVQLV� XQWXN�
VXPEHUGD\D�\DQJ�GLJXQDNDQ��*LWWLQJHU��������� 

������1HW�EHQHILW�FRVW�UDWLR� 

1HW� %HQHILW� &RVW� 5DWLR� DGDODK� SHUEDQGLQJDQ� DQWDUD�
SUHVHQW� YDOXH� GDUL� QLODL�PDQIDDW� GDQ� ELD\D� �.DGDULDK��
������� -LND�QLODL�%&5�!���PDND�ELVQLV� WHUVHEXW� OD\DN�
XQWXN�GLXVDKDNDQ��'DQ�MLND�QLODL�%&5�����PDND�ELVQLV�
WHUVHEXW�WLGDN�OD\DN�GLXVDKDNDQ 

������3D\EDFN�SHULRG��33� 

3D\EDFN� 3HULRG� GLJXQDNDQ� XQWXN� PHQJKLWXQJ� MDQJND�
ZDNWX� SHQJHPEDOLDQ� LQYHVWDVL� \DQJ� GLJXQDNDQ� GDQ�
PHQXQMXNNDQ� EHUDSD� ODPD� PRGDO� \DQJ� GLWDQDPNDQ�
GDODP�ELVQLV�WHUVHEXW�GDSDW�GLNHPEDOLNDQ 

������5HWXUQ�RQ�LQYHVWPHQW 

5HWXUQ� RQ� ,QYHVWPHQW� �52,�� DGDODK� VDODK� VDWX� EHQWXN�
GDUL� UDVLR� SURILWDELOLWDV� XQWXN� GDSDW� PHQJXNXU�
NHPDPSXDQ�SHUXVDKDDQ�GHQJDQ�NHVHOXUXKDQ�GDQD�\DQJ�
GLWDQDPNDQ� GDODP� DNWLYD� \DQJ� GLJXQDNDQ� GDODP�
RSHUDVL� SHUXVDKDDQ� XWXN� PHQJKDVLONDQ� NHXQWXQJDQ�
�0XQDZLU�� ������� $SDELOD� 52,� EHUQLODL� SRVLWLI� PDND�
LQYHVWDVL� GLDQJJDS� PHQJXQWXQJNDQ�� 6HPDNLQ� EHVDU�
QLODL�52,�PDND�LQYHVWDVL�VHPDNLQ�PHQJXQWXQJNDQ� 

������5HWXUQ�RQ�HTXLW\ 

5HWXUQ�RQ�(TXLW\� �52(��DGDODK� UDVLR�\DQJ�GLJXQDNDQ�
XQWXN� PHQJNDML� VHMDXK� PDQD� VXDWX� SHUXVDKDDQ�
PHQJJXQDNDQ� VXPEHU� GD\D� \DQJ� GLPLOLNL� XQWXN�
PDPSX�PHPEHULNDQ� ODED� DWDV� HNXLWDV� �)DKPL�� �������
$SDELOD�52(�EHUQLODL�SRVLWLI�PDND� LQYHVWDVL�GLDQJJDS�
PHQJXQWXQJNDQ�� 6HPDNLQ� EHVDU� QLODL� 52(� PDND�
LQYHVWDVL�VHPDNLQ�PHQJXQWXQJNDQ� 

������$QDOLVLV�VHQVLWLYLWDV 

$QDOLVLV�VHQVLWLYLWDV�DGDODK�VXDWX�DQDOLVD�XQWXN�PHOLKDW�
SHQJDUXK–SHQJDUXK� \DQJ� DNDQ� WHUMDGL� DNLEDW� NHDGDDQ�
\DQJ� EHUXEDK–XEDK�� $QDOLVLV� VHQVLWLYLWDV� SHUOX�
GLODNXNDQ� XQWXN� PHOLKDW� VDPSDL� EHUDSD� SHUVHQ�
SHQXUXQDQ� DWDX� NHQDLNDQ� ELD\D� \DQJ� WHUMDGL� GDSDW�
PHQJDNLEDWNDQ� SHUXEDKDQ� GDODP� NULWHULD� NHOD\DNDQ�
ILQDQVLDO���*LWWLQJHU������� 

����3HPELD\DDQ�V\DULDK 

3HQJHUWLDQ�SHPELD\DDQ�PHQXUXW�6\DIL¶L� �������DGDODK�
SHQ\HGLDDQ� GDQD� XQWXN� PHPHQXKL� NHEXWXKDQ� SLKDN-
SLKDN� \DQJ� PHUXSDNDQ� GHILFLW� XQLW�� � 6HGDQJNDQ�
PHQXUXW� 8QGDQJ-XQGDQJ� 1RPRU� ��� 7DKXQ� �����
WHQWDQJ� 3HUEDQNDQ� 6\DULDK�� SHPELD\DDQ� DGDODK�
SHQ\HGLDDQ� GDQD� DWDX� WDJLKDQ� \DQJ� GLSHUVDPDNDQ�
EHUXSD� 

�� 7UDQVDNVL�EDJL�KDVLO�GDODP�EHQWXN�PXGKDUDEDK�GDQ�
PXV\DUDNDK� 
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�� 7UDQVDNVL� VHZD� PHQ\HZD� GDODP� EHQWXN� LMDUDK� DWDX�
VHZD�EHOL�GDODP�EHQWXN�LMDUDK�PXQWDKL\D�ELWWDPOLN� 

�� 7UDQVDNVL�MXDO�EHOL�GDODP�EHQWXN�SLXWDQJ�PXUDEDKDK��
VDODP��GDQ�LVWLVKQD� 

�� 7UDQVDNVL� SLQMDP� PHPLQMDP� GDODP� EHQWXN� SLXWDQJ�
TDUGK 

�� 7UDQVDNVL� VHZD� PHQ\HZD� MDVD� GDODP� EHQWXN� LMDUDK�
XQWXN� WUDQVDNVL� PXOWLMDVD� EHUGDVDUNDQ� SHUVHWXMXDQ�
DWDX�NHVHSDNDWDQ 

$NDG�PXGKDUDEDK�DGDODK�EHQWXN�NHUMDVDPD�GLDQWDUD�GXD�
�DWDX� OHELK�� SLKDN�� GLPDQD� SHPLOLN� PRGDO�
PHPSHUFD\DNDQ� VHMXPODK� PRGDO� NHSDGD� SHQJHOROD�
GHQJDQ� VXDWX� SHUMDQMLDQ� SHPEDJLDQ� NHXQWXQJDQ�� $NDG�
PXV\DUDNDK� DGDODK� EHQWXN� NHUMDVDPD� DQWDUD� GXD� �DWDX�
OHELK��SLKDN�GLPDQD�SDUD�SLKDN�EHUVHSDNDW�PHQ\HGLDNDQ�
NRQWULEXVL� GDQD� GHQJDQ� NHVHSDNDWDQ� EDKZD� NHXQWXQJDQ�
GDQ� NHUXJLDQ� GLWDQJJXQJ� EHUVDPD� VHVXDL� NHVHSDNDWDQ��
$NDG� LMDUDK� DGDODK� SHPLQGDKDQ� KDN� JXQD� DWDV� EDUDQJ�
DWDX� MDVD��PHODOXL� SHPED\DUDQ� XSDK� VHZD�� WDQSD� GLLNXWL�
GHQJDQ�SHPLQGDKDQ�NHSHPLOLNDQ�VHGDQJNDQ�DNDG� LMDUDK�
PXQWDKL\D� ELWWDPOLN� GLDNKLUL� GHQJDQ� SHPLQGDKDQ�
NHSHPLOLNDQ� EDUDQJ� NH� SHQ\HZD�� $NDG� PXUDEDKDK�
DGDODK� MXDO� EHOL� SDGD� KDUJD� DVDO� GHQJDQ� WDPEDKDQ�
NHXQWXQJDQ� \DQJ� GLVHSDNDWL�� $NDG� VDODP� DGDODK� DNDG�
SHPEHOLDQ�VXDWX�EDUDQJ�GHQJDQ�PHQ\HEXWNDQ�VSHVLILNDVL�
WHUWHQWX� \DQJ� SHQJKDQWDUDQQ\D� GLODNXNDQ� GL� � NHPXGLDQ�
ZDNWX�GDQ�SHPED\DUDQQ\D�GL�DZDO��$NDG�LVWLVKQD�DGDODK�
NRQWUDN� SHQMXDODQ� DQWDUD� SHPEHOL� GDQ� SHPEXDW� EDUDQJ�
PHODOXL� SHVDQDQ�� SHPEXDW� EDUDQJ� ODOX� EHUXVDKD�PHODOXL�
RUDQJ� ODLQ� XQWXN� PHPEXDW� DWDX� PHPEHOL� EDUDQJ� \DQJ�
WHODK� GLVHSDNDWL� GDQ� PHQMXDOQ\D� NHSDGD� SHPEHOL� DNKLU��
$NDG� TDUGK� GLGHILQLVLNDQ� VHEDJDL� SHPEHULDQ� KDUWD�
NHSDGD� RUDQJ� ODLQ� \DQJ� GDSDW� GLWDJLK� DWDX� GLPLQWD�
NHPEDOL���6\DIL¶L������� 

����.DMLDQ�SHPELD\DDQ�WRO�EHUEDVLV�V\DULDK 

'DODP�SHQHOLWLDQQ\D�+HUPDZDQ�GNN��������PHPRGHONDQ�
NRPELQDVL� DNDG� SDGD� LQYHVWDVL� MDODQ� WRO� \DLWX� VHODPD�
PDVD� NRQVWUXNVL� MDODQ� WRO� PHUXSDNDQ� DNDG� PXUDEDKDK�
ZDO–LVWLVKQD�� VHGDQJNDQ� VHODPD� PDVD� RSHUDVLRQDO�
PHUXSDNDQ� DNDG� PXV\DUDNDK� PXWDQDTLVDK�� .HPXGLDQ�
VHODPD�PDVD�RSHUDVLRQDO�QDVDEDK�PHPED\DU�GHQJDQ�FDUD�
PHQFLFLO�VHMXPODK�PRGDO�\DQJ�GLPLOLNL�EDQN�V\DULDK�GDQ�
WHUMDGL� SHPLQGDKDQ�NHSHPLOLNDQ�GDUL� SRUVL� EDQN� V\DULDK�
NHSDGD� QDVDEDK� VHLULQJ� EHUWDPEDKQ\D� DQJVXUDQ� \DQJ�
GLED\DUNDQ� QDVDEDK�� 6HODLQ� DQJVXUDQ�� QDVDEDK� KDUXV�
PHPED\DU� VHXPODK� VHZD� VHEDJDL� EHQWXN� V\LUNDK� \DQJ�
PHUXSDNDQ� XQVXU� GDUL� DNDG� PXV\DUDNDK� PXWDQDTLVDK��
-XPODK� SHPED\DUDQ� VHZD� GLED\DUNDQ� VHVXDL� GHQJDQ�
SHUMDQMLDQ�SDGD�DZDO�DNDG�EHUXSD�EDJL�KDVLO�NHXQWXQJDQ�
VHODPD� RSHUDVLRQDO� MDODQ� WRO�� 3UHVHQWDVH� EDJL� KDVLO�
WHUVHEXW� GLWHQWXNDQ� EHUGDVDUNDQ� SUHVHQWDVH� PRGDO�
SLQMDPDQ� VHFDUD� NHVHOXUXKDQ�� 'DUL� KDVLO� SHQHOLWLDQ�
WHUVHEXW�GDSDW�GLVLPSXONDQ�EDKZD�SHPEDQJXQDQ�MDODQ�WRO�
GDSDW�GLODNXNDQ�EHUGDVDUNDQ�VLVWHP�V\DULDK� 

����3HQJHORODODDQ�GDQD�KDML�GL�,QGRQHVLD 

'DQD� KDML� DGDODK� GDQD� VHWRUDQ� ELD\D� SHQ\HOHQJJDUDDQ�
LEDGDK� KDML�� GDQD� HILVLHQVL� SHQ\HOHQJJDUDDQ� KDML�� GDQD�
DEDGL�XPDW��VHUWD�QLODL�PDQIDDW�\DQJ�GLNXDVDL�ROHK�QHJDUD�
GDODP� UDQJND� SHQ\HOHQJJDUDDQ� LEDGDK� KDML� GDQ�

SHODNVDQDDQ� SURJUDP� NHJLDWDQ� XQWXN� NHPDVODKDWDQ�
XPDW� LVODP� �8QGDQJ-XQGDQJ� 1RPRU� ��� 7DKXQ� �����
7HQWDQJ� 3HQJHORODDQ� .HXDQJDQ� +DML��� 'DQD� KDML�
GLNHOROD�ROHK�%DGDQ�3HQJHOROD�.HXDQJDQ�+DML��%3.+��
\DQJ� EHUWXJDV� PHQJHOROD� NHXDQJDQ� KDML� PHOLSXWL�
SHQHULPDDQ�� SHQJHPEDQJDQ�� SHQJHOXDUDQ�� GDQ�
SHUWDQJJXQJMDZDEDQ� NHXDQJDQ� KDML�� 'DODP�
PHODNVDQDNDQ� WXJDVQ\D�� %3.+� PHQ\HOHQJJDUDNDQ�
IXQJVL� SHUHQFDQDDQ�� SHODNVDQDDQ�� SHQJHQGDOLDQ� GDQ�
SHQJDZDVDQ�� VHUWD� SHODSRUDQ� GDQ� SHUWDQJJXQJMDZDEDQ�
SHQHULPDDQ��SHQJHOXDUDQ��GDQ�SHQJHPEDQJDQ�NHXDQJDQ�
KDML 

6HPXD� � SHQHPSDWDQ� GDQ�DWDX� LQYHVWDVL� SHQJJXQDDQ�
GDQD� KDML� KDUXV� VHVXDL� GHQJDQ� SULQVLS� V\DULDK� GDQ�
PHPSHUWLPEDQJNDQ� DVSHN� NHDPDQDQ�� NHKDWL-KDWLDQ��
QLODL� PDQIDDW�� GDQ� OLNXLGLWDV�� 3HQHPSDWDQ� GDQ�DWDX�
LQYHVWDVL� NHXDQJDQ� KDML� GDSDW� GLODNXNDQ� GDODP� EHQWXN�
SURGXN� SHUEDQNDQ�� VXUDW� EHUKDUJD�� HPDV�� LQYHVWDVL�
ODQJVXQJ�GDQ�LQYHVWDVL�ODLQQ\D�� 

���0HWRGH�3HQHOLWLDQ 

'DODP� SHQHOLWLDQ� LQL�� NHUDQJND� EHUSLNLU� GLODNXNDQ�
VHEDJDLPDQD�GLDJUDP�DOLU�SDGD�*DPEDU��� 

���'DWD�GDQ�$QDOLVLV 

����3HPELD\DDQ�GHQJDQ�VLVWHP�NRQYHQVLRQDO 

%LD\D� SHPEDQJXQDQ� MDODQ� WRO� *HPSRO-3DQGDDQ�
GLSHUROHK�GDUL�GDWD�EXVVLQHV�SODQ�PLOLN�37�-DVD�0DUJD�
3DQGDDQ�7RO�VHSHUWL�SDGD�7DEHO��� 

3HPEDQJXQDQ� MDODQ� WRO� GHQJDQ� VLVWHP� NRQYHQVLRQDO�
PHQJJXQDNDQ� SLQMDPDQ� GDUL� EDQN�� VHKLQJJD� SLKDN�
%8-7� ZDMLE� PHQJHPEDOLNDQ� SLQMDPDQ� SRNRN� GLVHUWDL�
EXQJD� SLQMDPDQ� SRNRN� GDQ� EXQJD� ,QWHUHVW� 'XULQJ�

0XODL 

3HUXPXVDQ�0DVDODK�GDQ�0HQHWDSNDQ�7XMXDQ 

.DMLDQ�/LWHUDWXU 

$QDOLVLV�.HOD\DNDQ�)LQDQVLDO 

$QDOLVLV�6HQVLWLYLWDV�GDQ�2SWLPDVL�'DQD�+DML 

.HVLPSXODQ�GDQ�6DUDQ 

6HOHVDL 

3HQJXPSXODQ�'DWD�6HNXQGHU 
- %XVLQHVV�3ODQ 
- .HELMDNDQ�,QYHVWDVL�6\DULDK 

3HQJXPSXODQ�'DWD�3ULPHU 
- :DZDQFDUD�6WDNHKROGHU 

.DMLDQ�,QYHVWDVL�%HUGDVDUNDQ 
6LVWHP�.RQYHQVLRQDO 

.DMLDQ�,QYHVWDVL�%HUGDVDUNDQ 
6LVWHP�.RQYHQVLRQDO 

*DPEDU����'LDJUDP�DOLU�SHQHOLWLDQ 
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8UDLDQ 7RWDO 7DKDS�, 7DKDS�,, 

3DQMDQJ��.P�   ������ ���� 

.RQVWUXNVL ������� ������� ������ 

3HUDODWDQ�7RO ����� �����  

(VNDODVL��� ������� ������� ������ 

'HVDLQ�	�5HYLHZ�$PGDO ����� �����  

6XSHUYLVL ������ ����� ����� 

6XE-WRWDO�, ��������� ������� ������� 

331 ������� ������ ������ 

6XE-WRWDO�,, ��������� ������� ������� 

2YHUKHDG ������ ������ ��� 

7DQDK ������� �������  

)LQDQFLDO�&RVW ������ ������  

,'& ������� ������� ����� 

7RWDO��5S���MXWD� ��������� ��������� ������� 

7DEHO����%LD\D�SHPEDQJXQDQ�WRO�NRQYHQVLRQDO 

6XPEHU��37��-DVDPDUJD�3DQGDDQ�7RO������ 

&RQVWUXFWLRQ� �,'&��� -XPODK� FLFLODQ� SLQMDPDQ� \DQJ�
KDUXV�GLED\DU�GDSDW�GLOLKDW�SDGD�7DEHO���� 

����3HPELD\DDQ�GHQJDQ�6LVWHP�6\DULDK 

������3LQMDPDQ�GHQJDQ�EDQN�V\DULDK 

0RGLILNDVL� \DQJ� GLODNXNDQ� XQWXN� PHQGDSDWNDQ� ELD\D�
SHPEDQJXQDQ� MDODQ� WRO� GHQJDQ� VLVWHP� EDQN� V\DULDK�
DGDODK� GHQJDQ� PHQJDVXPVLNDQ� ,QWHUHVW� 'XULQJ�
&RQVWUXFWLRQ� �,'&�� VHEDJDL� ELD\D� SUR\HN� �3URMHFW�
&RVW��� 'DODP� SHPEDQJXQDQ� NRQVWUXNVL� MDODQ� WRO�
GLODNXNDQ� NRPELQDVL� DNDG� SHPELD\DDQ� LQYHVWDVL�
VHODPD� SHPEDQJXQDQ� NRQVWUXNVL� MDODQ� WRO� *HPSRO-
3DQGDDQ�PHQJJXQDNDQ�DNDG�0XUDEDKDK�:DO�,VWLVKQD��
SHPELD\DDQ� NRQVWUXNVL� GDQ� PDQXIDNWXU� ����'61-
08,�,9�������� 0XUDEDKDK� :DO� ,VWLVKQD� PHUXSDNDQ�
SURGXN� GHULYDWLI� GDUL� DNDG� PXUDEDKDK�� 'DODP�
SHUMDQMLDQ� LQL� QDVDEDK� VHEDJDL� SHPEHOL� PHPEHULNDQ�
RUGHU� NHSDGD� SHPLQMDP� \DQJ� EHUMDQML� DNDQ� PHPEXDW�
EDUDQJ� SHVDQDQ� WHUVHEXW� SDGD� ZDNWX� \DQJ� GLVHSDNDWL��
.HPXGLDQ� SHPLQMDP� DNDQ� PHPEHULNDQ� SHVDQDQ�
WHUVHEXW� SDGD� SLKDN� ODLQ� \DLWX� NRQWUDNWRU� XQWXN�
PHPEXDW� EDUDQJ� SHVDQDQQ\D�� 3HPLQMDP� DNDQ�
PHQJDPELO� NHXQWXQJDQ� GDUL� VHOLVLK� DQWDUD� KDUJD� EHOL�
GHQJDQ� KDUJD� MXDO� SHPLQMDP� NHSDGD� QDVDEDK��0DUJLQ�
PXUDEDKDK�\DQJ�GLJXQDNDQ�GDODP�SHUKLWXQJDQ�GLEDJL�
PHQMDGL� GXD� VHVXDL� GHQJDQ� SHPEDQJXQDQ� MDODQ� WRO�
*HPSRO-3DQGDDQ� \DQJ� WHUGLUL� GDUL� GXD� WDKDS�� \DLWX�
WDKDS� ,� ������� GLJXQDNDQ� PDUJLQ� VHEHVDU� �������
NDUHQD� NRQVWUXNVL� EDUX� GLPXODL� WDKXQ� ����� GDQ� SDGD�
WDKDS� ,,� ������� GLJXQDNDQ� PDUJLQ� VHEHVDU� �������
�'DWD� 3HUEDQNDQ� 6\DULDK�� ������� %HUGDVDUNDQ� KDVLO�
SHUKLWXQJDQ��WRWDO�PDUJLQ�VHODPD�PDVD�NRQVWUXNVL�WRWDO�
VHEHVDU� 5S� �������� 0� VHKLQJJD� ELD\D� NRQVWUXNVL�
EHUGDVDUNDQ� VLVWHP� V\DULDK� VHEHVDU� 5S� ���������� 0��
.DUHQD� ELD\D� NRQVWUXNVL� EHUGDVDUNDQ� VLVWHP� EDQN�
V\DULDK� PHQJDODPL� SHUXEDKDQ� GLEDQGLQJNDQ� ELD\D�
NRQVWUXNVL� EHUGDVDUNDQ� VLVWHP� NRQYHQVLRQDO� VHKLQJJD�
WHUMDGL� SHUXEDKDQ� SRUVL� '(5� GHQJDQ� PHQJDVXPVLNDQ�
EDKZD� QLODL� HNXLWDV� SDGD� VLVWHP� V\DULDK� VDPD� GHQJDQ�
QLODL� HNXLWDV� SDGD� VLVWHP� NRQYHQVLRQDO� VHEHVDU� 5S�
��������0��3HUXEDKDQ�'(5�SDGD�SHPEDQJXQDQ� MDODQ�
WRO�*HPSRO-3DQGDDQ�GDSDW�GLOLKDW�SDGD�7DEHO��� 

7DKXQ 

3LQMDPDQ�
3RNRN %XQJD ,'& %XQJD�,'& 7RWDO 

�5S���MXWD� �5S���MXWD� �5S���MXWD� �5S���MXWD� �5S���MXWD� 

���� � ������ � ����� ������ 

���� ����� ������� ����� ����� ������� 

���� ������ ������� ����� ����� ������� 

���� ������ ������� ����� ����� ������� 

���� ������ ������� ����� ����� ������� 

���� ������ ������� ����� ����� ������� 

���� ������ ������� ����� ����� ������� 

���� ������� ������ ����� ����� ������� 

���� ������� ������ ����� ����� ������� 

���� ������� ������ ������ ����� ������� 

���� ������� ������ ������ ����� ������� 

���� ������� ������ ������ ����� ������� 

���� ������� ����� ����� ��� ������� 

7DEHO���&LFLODQ�EDQN�NRQYHQVLRQDO 

6XPEHU��37��-DVDPDUJD�3DQGDDQ�7RO������ 

7DEHO����.RPSRVLVL�'(5�VLVWHP�V\DULDK 

1R� 3HODNX .RQYHQVLRQDO � 6\DULDK � 

� (TXLW\ ������� �� ������� ���� 

� 'HEW ��������� �� ��������� ���� 

7RWDO�3HPELD\DDQ ��������� ��� ��������� ��� 

3HPEDQJXQDQ� MDODQ� WRO� PHQJJXQDNDQ� SLQMDPDQ� EDQN�
V\DULDK� GLODNXNDQ� GHQJDQ� SULQVLS� DNDG� PXV\DUDNDK�
PXWDQDTLVDK��0XV\DUDNDK�PXWDQDTLVDK�DGDODK�EHQWXN�
NHUMDVDPD� XQWXN� NHSHPLOLNDQ� VXDWX� EDUDQJ� DWDX� DVHW�
\DQJ� DNDQ� PHQJXUDQJL� KDN� NHSHPLOLNDQ� VDODK� VDWX�
SLKDN� VHPHQWDUD� SLKDN� \DQJ� ODLQ� EHUWDPEDK�
NHSHPLOLNDQQ\D�� GLPDQD� SHPED\DUDQ� V\LUNDK� �FLFLODQ�
SRNRN�� GDQ� PDUJLQ� EDJL� KDVLO� VHEDJDL� LMDUDK� �VHZD��
GLVHUWDL� SHUSLQGDKDQ� NHSHPLOLNDQ� VHFDUD� EHUWDKDS�
VHODPD� PDVD� \DQJ� GLWHQWXNDQ�� 0DUJLQ� PXV\DUDNDK�
\DQJ� GLJXQDNDQ� DGDODK� PDUJLQ� SDGD� WDKXQ� ����� VDDW�
GLPXODL� SHPED\DUDQ� FLFLODQ� EDQN� VHEHVDU� �������
�'DWD� 6WDWLVWLN� 3HUEDQNDQ� 6\DULDK�� ������� $NDG� \DQJ�
GLJXQDNDQ�GDODP�PHQHQWXNDQ�QLVEDK�EDJL�KDVLO�DGDODK�
QLVEDK-SURSRUVLRQDO�GLPDQD�QLODL�EDJL�KDVLO�GLWHQWXNDQ�
DWDV� GDVDU� SRUVL� NHSHPLOLNDQ� XQWXN� PHPEDJL�
NHXQWXQJDQ� GDQ� NHUXJLDQ� �����'61-08,�,;��������
6NHPD� SHPED\DUDQ� FLFLODQ� EDQN� V\DULDK� GDSDW� GLOLKDW�
SDGD�7DEHO��� 

������3LQMDPDQ�GHQJDQ�GDQD�KDML 

%LD\D� SHPEDQJXQDQ� MDODQ� WRO� PHQJJXQDNDQ� VNHPD�
SLQMDPDQ� GDQD� KDML� WLGDN� PHPLOLNL� SHUEHGDDQ� GHQJDQ�
VNHPD� SLQMDPDQ� EDQN� V\DULDK�� 0DUJLQ� NHXQWXQJDQ�
EDJL� KDVLO� \DQJ� GLWHUDSNDQ� SDGD� VDDW� SHQJRSHUDVLDQ�
MDODQ� WRO� *HPSRO-3DQGDDQ� SDGD� WDKXQ� ����� DGDODK�
PDUJLQ� PXV\DUDNDK� VHEHVDU� ������� �'DWD� 6WDWLVWLN�
3HUEDQNDQ�6\DULDK�� �������%HOXP�DGD�NHWHQWXDQ� \DQJ�
MHODV�PHQJHQDL�DNDG�EDJL�KDVLO�\DQJ�GLJXQDNDQ��PDND�
DNDG�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�GLDVXPVLNDQ�
EHUEHGD�GHQJDQ�QLVEDK�EDJL�KDVLO�SDGD�DQDOLVLV� VNHPD�
EDQN�V\DULDK��VHKLQJJD�GDODP�PHQHQWXNDQ�QLVEDK�EDJL�
KDVLO�DGDODK�QLVEDK-NHVHSDNDWDQ�GLPDQD�QLODL�EDJL�KDVLO�
GLWHQWXNDQ� GHQJDQ� NHVHSDNDWDQ� SDUD� SLKDN� \DQJ�
PHQMDGL�GDVDU�XQWXN�PHPEDJL�NHXQWXQJDQ������'61-
08,�,;�������� %HUGDVDUNDQ� SHQMHODVDQ� GL� DWDV�� PDND�
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7DEHO����3HPED\DUDQ�FLFLODQ�EDQN�V\DULDK 

1RPRU 7DKXQ 
0DUJLQ &LFLODQ�3RNRN 

%DJL�+DVLO 7DKDS�, 7DKDS�,, 
� - - - - 

� ���� ������� ������ - 

� ���� ������� ������ - 

� ���� ������ ������ - 
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�� ���� ������ ������ ������ 

�� ���� ����� ������ ������ 

7RWDO��MXWD� ������� ������� ������� 

7DEHO���5LQFLDQ�V\LUNDK�GDQ�LMDUDK 

1R� 7DKXQ &LFLODQ�3RNRN�
�V\LUNDK� 

%DJL�+DVLO�
�LMDUDK� 7RWDO�$QJVXUDQ 

 ���� ������ ����� ������ 

� ���� ������ ����� ������ 

� ���� ������ ����� ������ 

� ���� ������ ������ ������ 
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� ���� ������ ������ ������� 
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�� ���� ������ ������ ������� 

�� ���� ������ ������ ������� 

7RWDO��MXWD� ��������� ������� ��������� 

7DEHO���5HNDSLWXODVL�DQDOLVLV�NHOD\DNDQ�ILQDQVLDO 

3DUDPHWHU .RQYHQVLRQDO %DQN�6\DULDK 'DQD�+DML 

139��MXWD� ������� ��������� ��������� 

,55 ������ ������ ������ 

33 ���WDKXQ 
���EXODQ 

���WDKXQ 
��EXODQ 

���WDKXQ 
��EXODQ 

%&5 ���� ���� ���� 

52, ������ ������ ������ 

52( ������ ������ ������ 

����$QDOLVLV�VHQVLWLYLWDV 

8QWXN� PHQJXML� VHQVLWLYLWDV� NHOD\DNDQ� ILQDQVLDO�
SHPEDQJXQDQ� MDODQ� WRO� *HPSRO� -� 3DQGDDQ�� PDND�
GLODNXNDQ�EHEHUDSD�VNHQDULR�VHEDJDL�EHULNXW� 

D� 3HQLQJNDWDQ�ELD\D�NRQVWUXNVL���� 

E� 3HQLQJNDWDQ�ELD\D�NRQVWUXNVL���� 

F� 3HQXUXQDQ�YROXPH�ODOX�OLQWDV����� 

G� 3HQXUXQDQ�YROXPH�ODOX�OLQWDV����� 

H� 3HQXUXQDQ�ELD\D�ELD\D�NRQVWUXNVL���� 

I� 3HQXUXQDQ�ELD\D�ELD\D�NRQVWUXNVL���� 

J� 3HQLQJNDWDQ�YROXPH�ODOX�OLQWDV���� 

K� 3HQLQJNDWDQ�YROXPH�ODOX�OLQWDV���� 

+DVLO�DQDOLVLV�VHQVLWLYLWDV�SDGD�PDVLQJ-PDVLQJ�VNHQDULR�
GDSDW�GLOLKDW�SDGD�7DEHO��� 

����2SWLPDVL�SHQJJXQDDQ�GDQD�KDML 

2SWLPDVL�GLODNXNDQ�GHQJDQ�WXMXDQ�XQWXN�PHQLQJNDWNDQ�
QLODL�PDQIDDW�GDUL�SHPEDQJXQDQ�MDODQ�WRO�PHQJJXQDNDQ�
SLQMDPDQ� GDQD� KDML�� $GDSXQ� SHQHULPD� PDQIDDW� \DQJ�
GLPDNVXG� DGDODK� SHQJJXQD� �8VHUV�� MDODQ� WRO�� 0DQIDDW�
VHFDUD� ODQJVXQJ� GDSDW� GLLPSOHPHQWDVLNDQ� VHEDJDL�
SHUXEDKDQ� WDULI� MDODQ� WRO�� 6HGDQJNDQ� PDQIDDW� WLGDN�
ODQJVXQJ�GDSDW�GLLPSOHPHQWDVLNDQ�VHEDJDL�SHQLQJNDWDQ�
PDUJLQ� EDJL� KDVLO� NHXQWXQJDQ� \DQJ� GLWHULPD� ROHK�
%3.+� 

������3HUXEDKDQ�WDULI�MDODQ�WRO 

3HUXEDKDQ� WDULI� MDODQ� WRO� GLODNXNDQ� GHQJDQ� PHPEXDW�
VLPXODVL� WHUNDLW� SHUXEDKDQ� WDULI� GHQJDQ� PHODNXNDQ�
LWHUDVL� KLQJJD� PHQFDSDL� SDUDPHWHU� NHOD\DNDQ� ILQDQVLDO�
,55�\DQJ�VDPD�SDGD�VNHPD�NRQYHQVLRQDO�\DLWX��������
GDQ�GLDVXPVLNDQ�EDKZD�SHUXEDKDQ�WDULI�WLGDN�PHQJXEDK�
MXPODK� YROXPH� ODOX� OLQWDV� MDODQ� WRO�� 6LPXODVL� \DQJ�
GLODNXNDQ� EHUGDVDUNDQ� YDULDEHO-YDULDEHO� SDGD� DQDOLVLV�
VHQVLWLYLWDV�� 7DULI� \DQJ� PHQMDGL� DFXDQ� DGDODK� WDULI�
NHQGDUDDQ� *RORQJDQ� ,�� .HPXGLDQ� EHUGDVDUNDQ� KDVLO�
SHUKLWXQJDQ� WDULI�GDSDW�GLEXDW�JUDILN�DIIRUGDELOLW\� \DQJ�
GLJXQDNDQ� XQWXN� PHOLKDW� SHUXEDKDQ� WDULI� MDODQ� WRO�
WHUKDGDS� VLPXODVL� \DQJ� GLODNXNDQ� SDGD� DQDOLVLV�
VHQVLWLYLWDV� GDQ� GDSDW� GLOLKDW� SDGD� *DPEDU� �� GDQ�
*DPEDU��� 

%HUGDVDUNDQ�JDPEDU�GL�DWDV��GDSDW�GLOLKDW�EDKZD�VNHPD�
GDQD� KDML� PHQJKDVLONDQ� WDULI� \DQJ� SDOLQJ� NHFLO� XQWXN�
VHPXD� VLPXODVL�� QDPXQ� VHPDNLQ� EHVDU� QLODL� FDSH[�

EDWDV-EDWDV�GDQ�V\DUDW-V\DUDW�SHQJJXQDDQ�GDQD�KDML�\DQJ�
GLJXQDNDQ� VHEDJDL� LQYHVWDVL� SHPEDQJXQDQ� MDODQ� WRO�
DGDODK�VHEDJDL�EHULNXW�� 

D� 0DVD�SLQMDPDQ�\DQJ�GLJXQDNDQ�DGDODK� VDPD�GHQJDQ�
SHPELD\DDQ�NRQYHQVLRQDO�\DLWX�VHODPD����WDKXQ� 

E� 0DUJLQ�EDJL�KDVLO�\DQJ�GLJXQDNDQ�VHVXDL�GHQJDQ�GDWD�
VWDWLVWLN�SHUEDQNDQ�V\DULDK�WDKXQ������ 

F� 3HPED\DUDQ� EDJL� KDVLO� GLGDVDUNDQ� SDGD� SHQGDSDWDQ�
MDODQ�WRO�DJDU�EHUEHGD�GHQJDQ�SULQVLS�\DQJ�GLJXQDNDQ�
SDGD� SHQHOLWLDQ� WHUGDKXOX� \DQJ� PHQJJXQDNDQ� EDQN�
V\DULDK�GLPDQD�EDJL�KDVLO�GLGDVDUNDQ�SDGD�SUHVHQWDVH�
NHSHPLOLNDQ� 

5LQFLDQ� SHPED\DUDQ� V\LUNDK� GDQ� LMDUDK� SDGD� VDDW�
SHQJRSHUDVLDQ�MDODQ�WRO�GDSDW�GLOLKDW�SDGD�7DEHO��� 

����$QDOLVLV�NHOD\DNDQ�ILQDQVLDO 

0HWRGH� \DQJ� GLJXQDNDQ� XQWXN� PHQJKLWXQJ� DQDOLVLV�
NHOD\DNDQ� ILQDQVLDO� DGDODK�139�� ,55�� �3D\EDFN�3HULRG��
%&5�� 52,�� GDQ� 52(�� 5HNDSLWXODVL� NHOD\DNDQ� ILQDQVLDO�
GDSDW�GLOLKDW�SDGD�7DEHO��� 
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7DEHO����5HNDSLWXODVL�DQDOLVLV�VHQVLWLYLWDV 

6NHQDULR 139��MXWD� 3D\EDFN�
3HULRG ,55 %&5 

6NHQDULR��         

.RQYHQVLRQDO ������� ���WKQ���EOQ ������ ���� 

'DQD�+DML ��������� ���WKQ����EOQ ������ ���� 

%DQN�6\DULDK ������� ���WKQ���EOQ ������ ���� 

6NHQDULR��         

.RQYHQVLRQDO ������� ���WKQ���EOQ ������ ���� 

'DQD�+DML ������� ���WKQ���EOQ ������ ���� 

%DQN�6\DULDK ������� ���WKQ���EOQ ������ ���� 

6NHQDULR��         

.RQYHQVLRQDO ������� ���WKQ����EOQ ������ ���� 

'DQD�+DML ������� ���WKQ���EOQ ������ ���� 

%DQN�6\DULDK ������� ���WKQ���EOQ ������ ���� 

6NHQDULR��         

.RQYHQVLRQDO -������� ���WKQ���EOQ ����� ���� 

'DQD�+DML ������� ���WKQ����EOQ ������ ���� 

%DQN�6\DULDK ������ ���WKQ���EOQ ������ ���� 

6NHQDULR��         

.RQYHQVLRQDO ��������� ���WKQ���EOQ ������ ���� 

'DQD�+DML ��������� ���WKQ���EOQ ������ ���� 

%DQN�6\DULDK ��������� ���WKQ���EOQ ������ ���� 

6NHQDULR��         

.RQYHQVLRQDO ��������� ���WKQ���EOQ ������ ���� 

'DQD�+DML ��������� ���WKQ���EOQ ������ ���� 

%DQN�6\DULDK ��������� ���WKQ����EOQ ������ ���� 

6NHQDULR��         

.RQYHQVLRQDO ��������� ���WKQ���EOQ ������ ���� 

'DQD�+DML ��������� ���WKQ����EOQ ������ ���� 

%DQN�6\DULDK ��������� ���WKQ����EOQ ������ ���� 

6NHQDULR��         

.RQYHQVLRQDO ��������� ���WKQ����EOQ ������ ���� 

'DQD�+DML ��������� ���WKQ����EOQ ������ ���� 

%DQN�6\DULDK ��������� ���WKQ����EOQ ������ ���� 

*DPEDU����*UDILN�DIIRUGDELOLW\��&DSH[� 

*DPEDU���*UDILN�DIIRUGDELOLW\��7UDIILF� 

*DPEDU���*DPEDUDQ�FDVK�RXW 

*DPEDU���5DVLR�WDULI�WHUKDGDS�%.%2. 

PHQ\HEDENDQ�QLODL�WDULI�VNHPD�GDQD�KDML�\DQJ�VHPDNLQ�
GHNDW� GHQJDQ�QLODL� WDULI� VNHPD�NRQYHQVLRQDO� VHKLQJJD�
DGD�SRWHQVL�WDULI�WRO�PHQJJXQDNDQ�GDQD�KDML�OHELK�EHVDU�
GLEDQGLQJNDQ� VNHPD� NRQYHQVLRQDO� SDGD� FDSH[� \DQJ�
WLQJJL��*DPEDU�GL�DWDV�MXJD�PHQXQMXNNDQ�EDKZD�SDGD�
VNHQDULR� ELD\D� NRQVWUXNVL� PHQLQJNDW� VNHPD� EDQN�
V\DULDK� PHQJKDVLONDQ� WDULI� \DQJ� OHELK� PDKDO�
GLEDQGLQJNDQ� VNHPD� NRQYHQVLRQDO�� +DO� WHUVHEXW�
GLVHEDENDQ� NDUHQD� FLFLODQ� SRNRN� SDGD� VNHPD� EDQN�
V\DULDK� EHUVLIDW� IODW� VHKLQJJD� PHQJKDVLONDQ� MXPODK�
FLFLODQ� \DQJ� EHVDU� SDGD� PDVD� DZDO� SHQJRSHUDVLDQ��
6HEDJDL� JDPEDUDQ�� GDSDW� GLOLKDW� ULQFLDQ� FDVK� RXW�
VHOXUXK� VNHPD� GHQJDQ� NRQGLVL� NRQVWUXNVL� ����� SDGD�
*DPEDU��� 

'HQJDQ� DGDQ\D� SHQJJXQDDQ� VNHPD� SLQMDPDQ� GDQD�
KDML�� WHUMDGL� SHQXUXQDQ� WDULI� GLEDQGLQJNDQ� VNHPD�
NRQYHQVLRQDO� VHEHVDU� ��-����� 3HQXUXQDQ� WHUVHEXW�
PHPLOLNL�LPSOLNDVL�WHUKDGDS� 

D� 5DVLR� WDULI� WHUKDGDS� %HVDU� .HXQWXQJDQ� %LD\D�
2SHUDVLRQDO�.HQGDUDDQ��%.%2.� 
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*DPEDU����*DPEDUDQ�WDULI�SDGD�JUDILN�$73-:73 

*DPEDU� GL� DWDV� GLEXDW� XQWXN� PHPEHULNDQ� JDPEDUDQ�
XPXP�SRVLVL�WDULI�VHOXUXK�VNHPD�SHPELD\DDQ�SDGD�JUDILN�
$73-:73�� 7DULI� VNHPD� NRQYHQVLRQDO� GLDVXPVLNDQ�
EHUDGD� SDGD� ]RQD� DQWDUD� EDWDV� $73-:73�� 7DULI� SDGD�
VNHPD�GDQD�KDML�PHPLOLNL� NHOHOXDVDDQ�SHQLQJNDWDQ� WDULI�
GHQJDQ� SHUEDLNDQ� WLQJNDW� SHOD\DQDQ� \DQJ� SDOLQJ� EHVDU�
GLEDQGLQJNDQ� GHQJDQ� VNHPD� NRQYHQVLRQDO� GDQ� EDQN�
V\DULDK�� 3HQLQJNDWDQ� SHOD\DQDQ� GDSDW� GLEHULNDQ� EHUXSD�
DVSHN-DVSHN� SDGD� 6WDQGDU� 3HOD\DQDQ� 0LQLPXP� �630��
-DODQ�7RO��PLVDOQ\D�SDGD�DVSHN�NRQGLVL�MDODQ�WRO��$GDQ\D�
SHQLQJNDWDQ�WHUVHEXW�EHUPDQIDDW�EDJL�SHPHULQWDK�EHUXSD�
UHVLGXDO� YDOXH� MDODQ� WRO� GL� DNKLU� PDVD� NRQVHVL� \DQJ�
PHPXQJNLQNDQ� OHELK� EDLN� GLEDQGLQJNDQ� PHQJJXQDNDQ�
VNHPD� NRQYHQVLRQDO�� $GDQ\D� SHQLQJNDWDQ� WHUVHEXW�
EHUPDQIDDW� EDJL� SHPHULQWDK� EHUXSD� UHVLGXDO� YDOXH� MDODQ�
WRO� GL� DNKLU�PDVD� NRQVHVL� \DQJ� OHELK�EDLN�GLEDQGLQJNDQ�
PHQJJXQDNDQ�VNHPD�NRQYHQVLRQDO� 

������3HQLQJNDWDQ�PDUJLQ�EDJL�KDVLO 

3HQLQJNDWDQ� 0DUJLQ� %DJL� +DVLO� MDODQ� WRO� GLODNXNDQ�
GHQJDQ�PHPEXDW�VLPXODVL-VLPXODVL�WHUNDLW�GDQ�SUHVHQWDVH�
PDUJLQ� EDJL� KDVLO�PXV\DUDNDK�GDQ� ODPD� SLQMDPDQ� \DQJ�
GLWHUDSNDQ� SDGD�� 9DULDVL� SUHVHQWDVH� PDUJLQ� EDJL� KDVLO�
PXV\DUDNDK� GLPXODL� SDGD� QLODL� ���� NHPXGLDQ�
GLWLQJNDWNDQ� KLQJJD� PHPSHUROHK� QLODL� SDUDPHWHU�
NHOD\DNDQ� ILQDQVLDO� \DQJ� PHQGHNDWL� QLODL� NHOD\DNDQ�
ILQDQVLDO� SDGD� VNHPD� NRQYHQVLRQDO� �ODPD� SLQMDPDQ� ���
WDKXQ� GDQ� EXQJD� ������ 5HNDSLWXODVL� VLPXODVL�
SHQJJXQDDQ� GDQD� KDML� XQWXN� � SHPEDQJXQDQ� MDODQ� WRO�
GDSDW�GLOLKDW�SDGD�7DEHO��� 

%HUGDVDUNDQ�WDEHO�GLDWDV�GLEXDW�JUDILN�PDUJLQ�PDNVLPXP�
GLEDQGLQJNDQ� GHQJDQ� 139� \DQJ� GDSDW� GLOLKDW� SDGD�
*DPEDU��� 

3DGD� PDVD� SLQMDPDQ� � ��� WDKXQ� GDQ� ��� WDKXQ� GHQJDQ�
QLODL� SLQMDPDQ� SHPHJDQJ� VDKDS� PHOHELKL� SLQMDPDQ�
SHPHJDQJ�VDKDP�\DQJ�GLWHUDSNDQ�SDGD�VNHPD�RULJLQDO��
VHKLQJJD� SHQHUDSDQ� PDUJLQ� PDNVLPXP� GLGDSDWNDQ�
EHUGDVDUNDQ� QLODL� SLQMDPDQ� SHPHJDQJ� VDKDP� VHEDJDL�
EDWDV��*UDILN�PDUJLQ�PDNVLPXP� GLEDQGLQJNDQ� GHQJDQ�
SLQMDPDQ�SHPHJDQJ�VDKDP�GDSDW�GLOLKDW�SDGD�*DPEDU��� 

'DUL� WDEHO� GDQ� JDPEDU� GLDWDV� GDSDW� GLOLKDW� EDKZD�
PDUJLQ� EDJL� KDVLO� SDOLQJ� EHVDU� GLGDSDWNDQ� VHEHVDU�
�������GHQJDQ�ODPD�SLQMDPDQ����WDKXQ��+DVLO�RSWLPDVL�
GLJXQDNDQ� XQWXN� PHPEHULNDQ� JDPEDUDQ� NHXQWXQJDQ�
PDNVLPXP� \DQJ� GLGDSDWNDQ� ROHK� SHQJHOROD� GDQD� KDML�
�%3.+��GHQJDQ�WHWDS�PHPSHUKDWLNDQ�NHXQWXQJDQ�\DQJ�
ZDMDU�EDJL�%8-7�� 

E� =RQD�NHOHOXDVDDQ�SHQLQJNDWDQ�WDULI�EHUGDVDUNDQ�$73�
:73 

'LDVXPVLNDQ� EDKZD� WDULI� SDGD� VNHPD� NRQYHQVLRQDO�
PHPLOLNL� UDVLR� WDULI� WHUKDGDS� %.%2.� VHEHVDU� ����
VHKLQJJD� GDSDW� GLKLWXQJ� UDVLR� WDULI� WHUKDGDS� %.%2.�
SDGD� VNHPD� EDQN� V\DULDK� VHEHVDU� ����GDQ� VNHPD� GDQD�
KDML� VHEHVDU������ �6NHPD�GDQD�KDML�PHPLOLNL� UDVLR� WDULI�
WHUKDGDS�%.%2.�SDOLQJ�NHFLO� VHKLQJJD�GLDQJJDS�GDSDW�
SDOLQJ�PHQJXQWXQJNDQ�EDJL�SHQJJXQD�NHQGDUDDQ� WHUNDLW�
%LD\D� 2SHUDVLRQDO� .HQGDUDDQ� �%2.��� +DO� WHUVHEXW�
PHPXQJNLQNDQ�WHUMDGLQ\D�SHQLQJNDWDQ�MXPODK�NHQGDUDDQ�
\DQJ�EHUDOLK�GDUL�MDODQ�QRQ-WRO�XQWXN�PHQJJXQDNDQ�MDODQ�
WRO�� VHKLQJJD� GDSDW� PHQLQJNDWNDQ� NHXQWXQJDQ� \DQJ�
GLGDSDWNDQ�ROHK�%8-7� 

7DEHO����2SWLPDVL�SHPEDQJXQDQ�GDQD�KDML 

1R� 

/DPD 3UHVHQWDVH 

139��MXWD� ,55���� %&5 3LQMDPDQ�
�7DKXQ� %DJL�+DVLO 

2UL �� %XQJD���� ������� ����� ���� 

� �� ��� ��������� ����� ���� 

� �� ��� ��������� ����� ���� 

� �� ��� ��������� ����� ���� 

� �� ��� ��������� ����� ���� 

� �� ��� ��������� ����� ���� 

� �� ��� ��������� ����� ���� 

� �� ��� ��������� ����� ���� 

� �� ��� ��������� ����� ���� 

� �� ��� ��������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ��������� ����� ���� 

�� �� ��� ������� ����� ���� 
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*DPEDU����0DUJLQ�EDJL�KDVLO�PXV\DUDNDK�EDQGLQJ�139 

*DPEDU����0DUJLQ�EDJL�KDVLO�GLEDQGLQJ�SLQMDPDQ 
SHPHJDQJ�VDKDP 

5HNDSLWXODVL� PDUJLQ� PDNVLPXP� SDGD� PDVLQJ-PDVLQJ�
ODPD�SLQMDPDQ�GDSDW�GLOLKDW�SDGD�7DEHO��� 

7DEHO����5HNDSLWXODVL�PDUJLQ�RSWLPXP 

1RPRU 
/DPD 0DUJLQ 

3LQMDPDQ 0DNVLPXP 

� ���7DKXQ ������ 

� ���7DKXQ ������ 

� ���7DKXQ ������ 

� ���7DKXQ ������ 

� ���7DKXQ ������ 

� ���7DKXQ ������ 

� ���7DKXQ ������ 

7DEHO�����+DVLO�SHUKLWXQJDQ�ULVLNR�LQYHVWDVL 

6NHQDULR 
139��0LOLDU� �3HQ\LPSDQJDQ�139�

�0LOLDU� 

.RQY %DQN�
6\DULDK 

'DQD�
+DML .RQY %DQN�

6\DULDK 
'DQD�
+DML 

.RQVWUXNVL�
���� ��� ��� ����� ��� ��� ��� 

.RQVWUXNVL�
���� ��� ��� ��� ��� ��� ��� 

3HQGDSDWDQ�
��� ��� ��� ��� ��� ��� ��� 

3HQGDSDWDQ�
��� -��� �� ��� ����� ����� ����� 

7DEHO�����%DJL�KDVLO�NHUXJLDQ�%3.+�GDQ�%8-7 

7DKXQ $UXV�.DV��-XWD� 3RUVL /RVV�6KDULQJ��-XWD� 

���� �5S��������������� ��� �5S����������������������� 

���� �5S��������������� ��� �5S���������������������� 

���� �5S���������������� ��� �5S����������������������� 

���� �5S��������������� ��� �5S����������������������� 

���� �5S��������������� ��� �5S����������������������� 

���� �5S���������������� ��� �5S����������������������� 

���� �5S��������������� ���  

���� �5S��������������� ���  

���� �5S�������������� ���  

���� �5S���������������� ��� �5S����������������������� 

���� �5S�������������� ��� �5S���������������������� 

���� �5S�������������� ���  

���� �5S�������������� ��   

7RWDO �5S���������������������� 

��� 5LVLNR�LQYHVWDVL�GDQD�KDML�XQWXN�SHPEDQJXQDQ�
MDODQ�WRO 

7LQJNDW� ULVLNR� LQYHVWDVL� GLKLWXQJ� EHUGDVDUNDQ�
SHQ\LPSDQJDQ� 139� WHUKDGDS� 139� \DQJ� GLKDUDSNDQ��
'DODP�SHUKLWXQJDQ�LQL�GLDVXPVLNDQ�EDKZD�NHXQWXQJDQ�
\DQJ�GLKDUDSNDQ�DGDODK�QLODL�139�SDGD�KDVLO� DQDOLVLV�
NHOD\DNDQ� ILQDQVLDO�� 6HGDQJNDQ� NHXQWXQJDQ� DNWXDO�
GLDVXPVLNDQ�VHEDJDL�QLODL�139�SDGD�KDVLO�SHUKLWXQJDQ�
DQDOLVLV� VHQVLWLYLWDV�� 5HNDSLWXODVL� KDVLO� SHUKLWXQJDQ�
WLQJNDW�ULVLNR�LQYHVWDVL�GDSDW�GLOLKDW�SDGD�7DEHO����� 

'DUL� KDVLO� WHUVHEXW� GDSDW� GLDVXPVLNDQ� EDKZD� VNHPD�
GDQD� KDML�PHPLOLNL� ULVLNR� LQYHVWDVL� \DQJ� OHELK� UHQGDK�
GLEDQGLQJNDQ� VNHPD� NRQYHQVLRQDO� GDQ� VNHPD� EDQN�
V\DULDK� 

%3.+� EHUSRWHQVL� PHQDQJJXQJ� NHUXJLDQ� GDODP�
LQYHVWDVL�VHODPD�PDVD�SLQMDPDQ�GDQD�KDML�EHUXSD� 

D� %LD\D� NRQVWUXNVL� \DQJ� PHQLQJNDW� PHQ\HEDENDQ�
PHQLQJNDWQ\D� MXPODK� FLFLODQ� SRNRN� \DQJ�
GLED\DUNDQ�VHEDQGLQJ�GHQJDQ�SRUVL�SLQMDPDQ�\DQJ�
GLEHULNDQ�MXJD�LNXW�PHQLQJNDW�� 

E� 0HQXUXQQ\D� SHQGDSDWDQ� MDODQ� WRO� DNLEDW� YROXPH�
ODOX� OLQWDV� GLEDZDK� YROXPH� ODOX� OLQWDV� \DQJ�
GLUHQFDQDNDQ� 

.HUXJLDQ� WHUVHEXW� ZDMLE� LNXW� GLWDQJJXQJ� ROHK� %3.+�
VHVXDL�GHQJDQ�SRUVL�NHSHPLOLNDQ�GDQD�KDML�EHUGDVDUNDQ�
DNDG� PXV\DUDNDK� PXWDQDTLVDK� GLPDQD� SRUVL�
NHSHPLOLNDQ� %3.+� EHUNXUDQJ� VHFDUD� EHUWDKDS� DNLEDW�
SHPED\DUDQ� FLFLODQ� SRNRN� \DQJ� GLED\DUNDQ� ROHK�
%8-7��6HEDJDL�FRQWRK�NHUXJLDQ�\DQJ�KDUXV�GLED\DUNDQ�
%3.+� NHSDGD� %8-7� DNLEDW� SHQXUXQDQ� SHQGDSDWDQ�
VHEDQ\DN�����GDSDW�GLOLKDW�SDGD�7DEHO���� 

5HNDSLWXODVL� SHUEDQGLQJDQ� MXPODK�EDJL� KDVLO� NHUXJLDQ�
SDGD� VNHPD� GDQD� KDML� GDQ� EDQN� V\DULDK� GDSDW� GLOLKDW�
SDGD�7DEHO���� 

6NHPD� GDQD� KDML� PHQJKDVLONDQ� EDJL� KDVLO� NHUXJLDQ�
\DQJ� OHELK� NHFLO� GLEDQGLQJNDQ� GHQJDQ� VNHPD� EDQN�
V\DULDK� GL� VHPXD� VNHQDULR� NHUXJLDQ� \DQJ� GLWHUDSNDQ�
GLNDUHQDNDQ� SHPED\DUDQ� FLFLODQ� SDGD� EDQN� V\DULDK�
OHELK�EHVDU�VHKLQJJD�PHQ\HEDENDQ�NHUXJLDQ�\DQJ�OHELK�
EHVDU� MXJD�SDGD�DNWLYLWDV�DUXV�NDV�%8-7�VHODPD�PDVD�
SLQMDPDQ�� 
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7DEHO�����5HNDSLWXODVL�EDJL�KDVLO�NHUXJLDQ 

6NHQDULR %DQN�6\DULDK��-XWD� 'DQD�+DML��-XWD� 

.RQVWUXNVL����� ������� ������ 

.RQVWUXNVL����� ������� ������� 

3HQGDSDWDQ���� ������� ������ 

3HQGDSDWDQ���� ������� ������� 

7DEHO���� 3HUEDQGLQJDQ�DQDOLVLV�NHOD\DNDQ�ILQDQVLDO�VNHPD�
GDQD�KDML�GDQ�VNHPD�FDPSXUDQ 

,QGLNDWRU 'DQD�+DML 'DQD�+DML���%DQN�6\DULDK 

139 ��������� ��������� 

,55 ������ ������ 

3D\EDFN�3HULRG ����WDKXQ���EXODQ ���WDKXQ��EXODQ 

%&5 ���� ���� 

5LVLNR�SHQJJXQDDQ�GDQD�KDML� GDODP�SHPEDQJXQDQ� MDODQ�
WRO� GDSDW� MXJD� GLKLQGDUL� GHQJDQ� PHQHPSDWNDQ� GDQD�
WHUVHEXW�GDODP�3URMHFW�%DVHG�6XNXN��3%6���+DO�WHUVHEXW�
GLNDUHQDNDQ� SHPED\DUDQ� EDJL� KDVLO� VXNXN� GLMDPLQ� ROHK�
SHPHULQWDK� WLDS� WDKXQQ\D� GHQJDQ� QLODL� WHWDS� �IL[HG�
FRXSRQ��� VHKLQJJD� WLGDN� DGD� NHPXQJNLQDQ� EDJL� %3.+�
XQWXN� LNXW� PHQDQJJXQJ� NHUXJLDQ� DNLEDW� LQYHVWDVL� MDODQ�
WRO��1DPXQ�KLQJJD�VDDW� LQL�3%6�EHOXP�GLJXQDNDQ�XQWXN�
PHPEDQJXQ�LQIUDVWUXNWXU�\DQJ�EHUVLIDW�NRPHUVLDO�VHSHUWL�
MDODQ� WRO�� 3HUOX� DGDQ\D� SHQJHPEDQJDQ� GDUL� SURGXN�
LQYHVWDVL� 3%6� DJDU� GDSDW� GLJXQDNDQ� XQWXN� LQYHVWDVL�
SHPEDQJXQDQ�MDODQ�WRO� 

����3HUVHSVL�SHQJJXQDDQ�GDQD�KDML 

%DJLDQ�LQL�PHUXSDNDQ�JDEXQJDQ�GDUL�GDWD�SULPHU�EHUXSD�
KDVLO� ZDZDQFDUD� GHQJDQ� VWDNHKROGHU� WHUNDLW� GHQJDQ�
SHPEDQJXQDQ� LQIUDVWUXNWXU�NKXVXVQ\D� MDODQ� WRO�GDQ�GDWD�
VHNXQGHU� ODLQQ\D͘� %HULVL� SHQGDSDW� WHQWDQJ� SHQJJXQDDQ�
GDQD� KDML�� NHNXUDQJDQ� GDQ� NHOHELKDQ� SHQJJXQDDQ� GDQD�
KDML�� VHUWD� NHELMDNDQ� \DQJ� SHUOX� GLODNXNDQ� XQWXN�
PHQHUDSNDQ� SHQJJXQDDQ� GDQD� KDML� XQWXN� SHPEDQJXQDQ�
MDODQ�WRO��6WDNHKROGHU�\DQJ�GLJXQDNDQ�VHEDJDL�UHVSRQGHQ�
DGDODK� .HPHQWHULDQ� 3835� �%LQD� 0DUJD� GDQ� %3-7���
.HPHQWHULDQ�.HXDQJDQ��%8-7� �37�� -DVDPDUJD�3DQGDDQ�
7RO���GDQ�3HQMDPLQ�,QIUDVWUXNWXU��37��60,���%HUGDVDUNDQ�
KDVLO�ZDZDQFDUD��NHOHELKDQ�SHQJJXQDDQ�GDQD�KDML�XQWXN�
SHPEDQJXQDQ�MDODQ�WRO�DGDODK�VHEDJDL�EHULNXW� 

D� 0HQDPEDK� VXPEHU� SHQGDQDDQ� XQWXN� LQIUDVWUXNWXU�
GLOXDU�$3%1 

E� 0HPLOLNL� MXPODK� \DQJ� VDQJDW� EHVDU�GDQ� UHODWLI� VWDELO�
VHKLQJJD� FRFRN� XQWXN� GLMDGLNDQ� SHPELD\DDQ�
LQIUDVWUXNWXU�MDQJND�SDQMDQJ 

F� 0HPSHUFHSDW� SHQJHPEDQJDQ� MDULQJDQ� MDODQ� GL�
,QGRQHVLD 

G� 0HQJXUDQJL� ELD\D� SHPHOLKDUDQ� MDODQ� QRQ� WRO� DNLEDW�
SHQDPEDKDQ�SHPEDQJXQDQ�MDODQ�WRO 

H� 6HVXDL� GHQJDQ� SHPEDQJXQDQ� MDODQ� WRO� GDUL� VHJL�
WLQJNDW�PDWXULW\ 

I� 0HQDPEDK� NHXQWXQJDQ� %8-7� NDUHQD� SHQJHPEDOLDQ�
SLQMDPDQ�\DQJ�OHELK�ULQJDQ 

J� 0HQLQJNDWNDQ� SHUHNRQRPLDQ� PDV\DUDNDW� GHQJDQ�
DGDQ\D�SHPEDQJXQDQ�MDODQ�WRO�EDUX 

�6HOXUXK�UHVSRQGHQ�PHQLODL�EDKZD�SHQJJXQDDQ�GDQD�KDML�
XQWXN�SHPEDQJXQDQ�MDODQ�WRO�WLGDN�PHPLOLNL�NHNXUDQJDQ�
MLND�SHQHUDSDQQ\D�VHVXDL�GHQJDQ�DVXPVL�\DQJ�GLODNXNDQ�
SDGD�NDMLDQ�LQL��\DLWX�PHPLOLNL�PDUJLQ�\DQJ�OHELK�UHQGDK�
GDUL�VXNX�EXQJD�EDQN�NRQYHQVLRQDO�GDQ�SHPED\DUDQ�EDJL�
KDVLO� GLGDVDUNDQ� SDGD� UHYHQXH� MDODQ� WRO��1DPXQ� DVXPVL�
WHUVHEXW� SHUOX� GLGXNXQJ� GHQJDQ� UHJXODVL� WHUNDLW�
SHQJJXQDDQ� GDQD� KDML� VHEDJDL� LQVWUXPHQW� LQYHVWDVL�
ODQJVXQJ� 

'DQD� KDML� PHUXSDNDQ� VXPEHU� SHQGDQDDQ� \DQJ�
GLNXPSXONDQ� GDUL� PDV\DUDNDW�� VHKLQJJD� SHQJJXQDDQ�
GDQD� KDML� GDODP� SHPEDQJXQDQ� MDODQ� WRO� WLGDN�
PHQJXWDPDNDQ� NHXQWXQJDQ� \DQJ� EHVDU� PHODLQNDQ�
PDQIDDW�\DQJ�GDSDW�GLUDVDNDQ�PDV\DUDNDW��VHKLQJJD�MLND�
WLQJNDW� SHQJHPEDOLDQ� SLQMDPDQ� GDQD� KDML� UHODWLI� OHELK�
PXUDK� GLEDQGLQJNDQ� VXPEHU� SHPELD\DDQ� \DQJ� ODLQ�
PDND�GDSDW�PHPSHUFHSDW�SHQJHPEDOLDQ�SLQMDPDQ�MDODQ�
WRO� WHUVHEXW� GDQ� PDQIDDW� GDUL� SHPEDQJXQDQ� MDODQ� WRO�
GDSDW� GLUDVDNDQ� VHFDUD� SHQXK� ROHK� PDV\DUDNDW�� $JDU�
SHQJJXQDDQ� GDQD� KDML� WHSDW� JXQD�� PDND� SHUOX� DGDQ\D�
UHJXODVL� KXNXP� \DQJ� MHODV� VHUWD� NHELMDNDQ-NHELMDNDQ�
WHUNDLW� 

D� 6\DUDW-V\DUDW� MDODQ� WRO� \DQJ� EROHK� PHQJJXQDNDQ�
GDQD�KDML�VHEDJDL�VDODK�VDWX�VXPEHU�SHPELD\DDQQ\D� 

E� %HVDU� SLQMDPDQ�PDNVLPXP�� EDJL� KDVLO� NHXQWXQJDQ��
GDQ�PDVD�SHPLQMDPDQ�GDQD�KDML� 

F� 3HPEDJLDQ�ULVLNR�\DQJ�VHVXDL�GHQJDQ�SULQVLS�V\DULDK�
VHUWD� GLVLQNURQNDQ� GHQJDQ� SHUXQGDQJ-XQGDQJDQ�
\DQJ�WHODK�DGD 

G� 3HQMDPLQDQ� SHPHULQWDK� DWDV� SHQJJXQDDQ� GDQD� KDML�
DJDU� NHUXJLDQ� WHUNDLW� SHQJRSHUDVLDQ� MDODQ� WRO� WLGDN�
EHUGDPSDN�SDGD�PDV\DUDNDW�VHEDJDL�SHPLOLN�GDQD� 

H� 6RVLDOLVDVL�WHUKDGDS�PDV\DUDNDW�WHUNDLW�PDQIDDW�\DQJ�
GLKDVLONDQ� ROHK� SHQJJXQDDQ� GDQD� KDML� XQWXN�
SHPEDQJXQDQ�MDODQ�WRO� 

6HOXUXK� VWDNHKROGHU� SHPEDQJXQDQ� MDODQ� WRO� \DQJ�
PHQMDGL�UHVSRQGHQ�GDODP�SHQHOLWLDQ�LQL�VHWXMX�MLND�GDQD�
KDML� GLJXQDNDQ� XQWXN� SHPEDQJXQDQ� MDODQ� WRO�� QDPXQ�
MXJD�GLSHUOXNDQ� DGDQ\D� VXPEHU�SHPELD\DDQ� ODLQ�XQWXN�
PHPSHUNHFLO� ULVLNR� DSDELOD� WHUMDGL� NHUXJLDQ� SDGD� VDDW�
SHQJRSHUDVLDQ� MDODQ� WRO�� 6HOXUXK� VWDNHKROGHU� MXJD�
PHQJKDUDSNDQ� SHPEDJLDQ� KDVLO� \DQJ� GLWHUDSNDQ� GDSDW�
PHQJKDVLONDQ�NHXQWXQJDQ� \DQJ� OHELK�EHVDU� EDJL�%8-7�
GLEDQGLQJNDQ� PHQJJXQDNDQ� VNHPD� NRQYHQVLRQDO� \DQJ�
PHQHUDSNDQ� EXQJD� VHEHVDU� ���� VHKLQJJD� GDSDW�
PHQLQJNDWNDQ� NHWHUWDULNDQ� LQYHVWRU� GDODP�PHPEDQJXQ�
MDODQ�WRO�GL�,QGRQHVLD�� 

3HUEDQGLQJDQ� KDVLO� DQDOLVLV� NHOD\DNDQ� ILQDQVLDO� VNHPD�
GDQD� KDML� GHQJDQ� VNHPD� FDPSXUDQ� GDSDW� GLOLKDW� SDGD�
7DEHO���� 

6NHPD� FDPSXUDQ� GDQD� KDML� GDQ� EDQN� V\DULDK�PHPLOLNL�
NHOD\DNDQ� ILQDQVLDO� \DQJ� OHELK� UHQGDK� GLEDQGLQJNDQ�
GHQJDQ� VNHPD� GDQD� KDML�� +DO� WHUVHEXW� GLNDUHQDNDQ�
%8-7� PHPED\DU� FLFLODQ� SLQMDPDQ� GHQJDQ� GXD� VNHPD�
EDJL� KDVLO� \DQJ� EHUEHGD� \DLWX� EDJL� KDVLO� SURSRUVLRQDO�
\DQJ� GLKLWXQJ� EHUGDVDUNDQ� VDOGR� KXWDQJ� XQWXN� EDQN�
V\DULDK� GDQ� EDJL� KDVLO� NHVHSDNDWDQ� \DQJ� GLKLWXQJ�
EHUGDVDUNDQ� NHXQWXQJDQ� EHUVLK� MDODQ� WRO� XQWXN� %3.+��
1DPXQ� GHQJDQ� DGDQ\D� VXPEHU� SHQGDQDDQ� ODLQ�� EHEDQ�
SHPELD\DDQ� \DQJ�GLODNXNDQ� ROHK�%3.+�PHQMDGL� OHELK�
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ULQJDQ� VHKLQJJD� OLNXLGLWDV� NHXDQJDQ� %3.+� DPDQ�
XQWXN�PHQ\HOHQJJDUDNDQ�KDML� 

��.HVLPSXODQ�GDQ�6DUDQ 

����.HVLPSXODQ 

�� 6NHPD� SHPELD\DDQ� � PHQJJXQDNDQ� GDQD� KDML�
PHPLOLNL� NHOD\DNDQ� ILQDQVLDO� \DQJ� OHELK� EDLN�
GLEDQGLQJNDQ� VNHPD� NRQYHQVLRQDO� GDQ� SLQMDPDQ�
EDQN� V\DULDK� GLNDUHQDNDQ� VNHPD� SLQMDPDQ� GDQD�
KDML� PHQJJXQDNDQ� PDUJLQ� NHXQWXQJDQ� \DQJ�
GLKLWXQJ� EHUGDVDUNDQ� SDGD� SHQGDSDWDQ� EHUVLK�
VHGDQJNDQ� SDGD� VNHPD� EDQN� V\DULDK� SHUKLWXQJDQ�
NHXQWXQJDQ� VDPD� GHQJDQ� VLVWHP� NRQYHQVLRQDO�
GHQJDQ� EXQJD� �PDUJLQ�� \DQJ� OHELK� NHFLO�� )DNWRU�
SDOLQJ� SHQWLQJ� \DQJ� EHUSHQJDUXK� GDODP� SHQHOLWLDQ�
LQL� DGDODK� VXNX� EXQJD� DWDX� PDUJLQ� SDGD� VNHPD�
EDQN� V\DULDK� GDQ� GDQD� KDML� OHELK� UHQGDK�
GLEDQGLQJNDQ�VXNX�EXQJD�SDGD�VNHPD�NRQYHQVLRQDO�
VHKLQJJD�NHOD\DNDQ�ILQDQVLDO�SDGD�VNHPD�GDQD�KDML�
PHQXQMXNNDQ�QLODL�\DQJ�OHELK�EDLN� 

�� 6\DUDW-V\DUDW�GDQ�EDWDVDQ-EDWDVDQ�SHQJJXQDDQ�GDQD�
KDML� DGDODK� GXUDVL� SLQMDPDQ� VDPD� GHQJDQ� EDQN�
NRQYHQVLRQDO�� EHVDUDQ� PDUJLQ� EDJL� KDVLO�
GLVHVXDLNDQ� GHQJDQ� VWDWLVWLN� SHUEDQNDQ� V\DULDK�
\DQJ� EHUODNX�� VHUWD� SHPED\DUDQ� EDJL� KDVLO� \DQJ�
GLGDVDUNDQ�SDGD�SHQGDSDWDQ�MDODQ�WRO� 

�� 6NHPD�SHPELD\DDQ�GDQD�KDML�OD\DN�VHFDUD�ILQDQVLDO�
GDQ�GDSDW�GLWHUDSNDQ�SDGD�SHPELD\DDQ�SUR\HN�MDODQ�
WRO� GL� ,QGRQHVLD� EHUGDVDUNDQ� SHUVHSVL� VWDNHKROGHU�
\DQJ�WHUNDLW�GHQJDQ�SHPEDQJXQDQ�MDODQ�WRO��1DPXQ�
SHUOX� DGDQ\D� SHUDWXUDQ� SHUXQGDQJ-XQGDQJDQ� \DQJ�
PHQJDWXU� GDQ� PHQMDPLQ� SHQJJXQDDQ� GDQD� KDML�
DPDQ� GDQ� EHUPDQIDDW� EDJL� SHPLOLN� GDQD� KDML��
5LVLNR� LQYHVWDVL� VNHPD� GDQD� OHELK� UHQGDK�
GLEDQGLQJNDQNDQ� VNHPD� NRQYHQVLRQDO� GDQ� VNHPD�
EDQN� V\DULDK� GLWLQMDX� GDUL� QLODL� VWDQGDU� GHYLDVL�
NHXQWXQJDQ� DNWXDO� WHUKDGDS� NHXQWXQJDQ� \DQJ�
GLKDUDSNDQ�� ,QYHVWDVL� V\DULDK� �PHZDMLENDQ� DGDQ\D�
VLVWHP�EDJL�KDVLO� NHUXJLDQ� VHKLQJJD�NHUXJLDQ�\DQJ�
GLWHULPD� ROHK� %8-7� PHQMDGL� EHUNXUDQJ�� ,QYHVWDVL�
SHPEDQJXQDQ� MDODQ� WRO� � PHQJJXQDNDQ� GDQD� KDML�
PHPLOLNL� ULVLNR� \DQJ� OHELK� NHFLO� GLEDQGLQJNDQ�
VNHPD� SLQMDPDQ� EDQN� V\DULDK� EHUGDVDUNDQ� MXPODK�
SHPED\DUDQ�EDJL�KDVLO�NHUXJLDQ�GDODP�SHUKLWXQJDQ�
DQDOLVLV� ULVLNR�� 5LVLNR� GDSDW� GLKLQGDUL� DWDX�
GLNXUDQJL� GHQJDQ� PHQMDODQNDQ� PDQDMHPHQ� ULVLNR�
\DQJ�EDLN� 

����6DUDQ 

�� 3HQHOLWLDQ�LQL�KDQ\D�PHPEDKDV�NHOD\DNDQ�ILQDQVLDO�
GDUL� VXGXW� SDQGDQJ� FDVK� IORZ� %8-7�� 3HUOX�
GLODNXNDQ�SHQHOLWLDQ�NHOD\DNDQ�ILQDQVLDO�GDUL�VXGXW�
SDQGDQJ� FDVK� IORZ� %3.+� WHUNDLW� OLNXLGLWDV� GDQ�
DORNDVL� PDQIDDW� LQYHVWDVL� GDUL� VXGXW� SDQGDQJ�
SHPLOLN�GDQD�KDML� 

�� 3HUOX� GLODNXNDQ� SHQHOLWLDQ� SHQJJXQDDQ� GDQD� KDML�
GLJDEXQJNDQ�GHQJDQ�LQVWUXPHQ�SHPELD\DDQ�V\DULDK�
ODLQQ\D� DJDU� LQYHVWDVL� V\DULDK� GDSDW� EHUVDLQJ�
GHQJDQ� VNHPD� NRQYHQVLRQDO� \DQJ� VXGDK�
EHUNHPEDQJ� GDODP� LQYHVWDVL� SHPEDQJXQDQ� MDODQ�
WRO� 

�� 3HUOX�GLODNXNDQ�SHQHOLWLDQ�WHUNDLW�PDQDMHPHQ�ULVLNR�
LQYHVWDVL� PXODL� GDUL� WDKDS� SHPEDQJXQDQ� VDPSDL�
EHUDNKLUQ\D� SHQJRSHUDVLDQ� WRO� \DQJ�PHQJJXQDNDQ�
GDQD�KDML�VHEDJDL�LQVWUXPHQ�SLQMDPDQ�LQYHVWDVL� 

�� 3HUOX�GLODNXNDQ�SHQHOLWLDQ�GL� ELGDQJ�KXNXP�XQWXN�
PHQJNDML� SHUXQGDQJ-XQGDQJDQ�� NHELMDNDQ�
SHPHULQWDK�� VHUWD� SHQJDZDVDQ� SHQJJXQDDQ� GDQD�
KDML�GDODP�SHPELD\DDQ�LQIUDVWUXNWXU� 

'DIWDU�3XVWDND 

)DKPL�� ,UKDP��� ������ $QDOLVLV� .LQHUMD� .HXDQJDQ��
$OIDEHWD��%DQGXQJ� 

)DWZD� 'HZDQ� 6\DULDK� 1DVLRQDO� 12�� ���'61-08,�
,9�������-XDO�%HOL�,VWLVKQD� 

)DWZD� 'HZDQ� 6\DULDK� 1DVLRQDO� 12�� ����'61-08,�
,;�������$NDG�6\LUNDK� 

*LWWLQJHU�� 3ULFH��� ������ $QDOLVD� (NRQRPL� 3UR\HN-
3UR\HN� 3HUWDQLDQ�� 7HUMHPDKDQ�� (GLVL� .HGXD��
8,-3UHVV�GDQ�-RKQ�+RSNLQV��-DNDUWD� 

+HUPDZDQ�� 5XG\��� ������ .DMLDQ� ,QYHVWDVL�
3HPEDQJXQDQ� -DODQ� 7RO� GL� ,QGRQHVLD�
%HUGDVDUNDQ�6LVWHP�6\DULDK��6WXGL�.DVXV�-DODQ�
7RO�&LNDPSHN-3DOLPDQDQ��-XUQDO�3HUHQFDQDDQ�
:LOD\DK�GDQ�.RWD��,7%��9RO�����1R�������-��� 

+XVQDQ�� 6��� ������ 6WXGL� .HOD\DNDQ� 3UR\HN�� 883�
67,0�<.31��<RJ\DNDUWD� 

.DGDULDK�� .DUOLQD� /�� *UD\� &��� ������ 3HQJDQWDU�
(YDOXDVL� 3UR\HN�� /HPEDJD� 3HQHUELW� )(-8,��
-DNDUWD� 

0XQDZLU���������$QDOLVLV�/DSRUDQ�.HXDQJDQ��/LEHUW\��
<RJ\DNDUWD� 

2WRULWDV� -DVD� .HXDQJDQ�� ������ 6WDWLVWLN� 3HUEDQNDQ�
6\DULDK� 

37�� -DVDPDUJD� 3DQGDDQ� 7RO��� ������ %XVVLQHV� 3ODQ�
-DODQ�7RO�*HPSRO-3DQGDDQ��3DVXUXDQ� 

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

8QGDQJ-8QGDQJ�1RPRU����WDKXQ�������-DODQ� 

8QGDQJ-8QGDQJ� 1RPRU� ��� WDKXQ� ������ 3HUEDQNDQ�
6\DULDK�� 

8QGDQJ-8QGDQJ� 1RPRU� ��� WDKXQ� ������ 3HQJHORODDQ�
.HXDQJDQ�+DML� 

:HVWRQ��-��)UHG�	�(XJHQH�)��%ULJKDP���������'DVDU-
'DVDU� 0DQDMHPHQ� .HXDQJDQ�� (UODQJJD��
-DNDUWD� 


