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$� /DWDU�%HODNDQJ�

6HLULQJDQ� GHQJDQ� EHUMDODQQ\D� ZDNWX�� LQGXVWUL� NHXDQJDQ� PXODL� EDQ\DN�

GLPLQDWL�ROHK�PDV\DUDNDW��+DO� LQL�GLWDQGDL�GHQJDQ�EDQ\DNQ\D� OHPEDJD�NHXDQJDQ�

\DQJ� EHUGLUL� GL� WHQJDK� WHQJDK� PDV\DUDNDW�EDLN� OHPEDJD� SHUEDQNDQ� PDXSXQ�

OHPEDJD� QRQ� SHUEDQNDQ�� /HPEDJD� NHXDQJDQ� �ILQDQVLDO� LQVWLWXWLRQ�� DGDODK� VXDWX�

EDGDQ� XVDKD� \DQJ� DVHW� XWDPDQ\D� EHUXSD� XDQJ� �ILQDQFLDODVVHW�� PDXSXQ� WDJLKDQ�

WDJLKDQ� �FODLP��� VHSHUWL� VDKDP� �VWRFN��� REOLJDVL� �ERQGV�� GDQ� SLQMDPDQ� �ORDQV���

$UWLQ\D��NHJLDWDQ�\DQJ�GLODNXNDQ�ROHK� OHPEDJD� LQL�DNDQ�VHODOX�EHUNDLWDQ�GHQJDQ�

ELGDQJ� NHXDQJDQ�� EDLN� EHUXSD� SHQJKLPSXQDQ�SHQ\DOXUDQ� GDQD� PDV\DUDNDW� GDQ�

MDVD�MDVD�NHXDQJDQ�ODLQQ\D���%HUGDVDUNDQ�88�1R�����7DKXQ������WHQWDQJ�SRNRN�

SRNRN�SHUEDQNDQ�SDVDO���E�PHQ\HEXWNDQ�EDKZD�OHPEDJD�NHXDQJDQ�DGDODK�VHPXD�

EDGDQ�\DQJ�PHQMDODQNDQ�NHJLDWDQ�NHJLDWDQQ\D�GL�ELGDQJ�NHXDQJDQ��PHQDULN�XDQJ�

GDUL�PDV\DUDNDW�GDQ�PHQ\DOXUNDQQ\D�NH�GDODP�PDV\DUDNDW��

/HPEDJD� NHXDQJDQ�GL� ,QGRQHVLD� GLEHGDNDQ�PHQMDGDL� GXD�� \DLWX� OHPEDJD�

.HXDQJDQ� .RQYHQVLRQDO� GDQ� OHPEDJD� .HXDQJDQ� 6\DULDK�� /HPEDJD� NHXDQJDQ�

V\DULDK�DGDODK�VXDWX�SHUXVDKDDQ�\DQJ�XVDKDQ\D�EHUJHUDN�GLELGDQJ�MDVD�NHXDQJDQ�

EHUGDVDUNDQ� SULQVLS� V\DULDK�� 3ULQVLS� V\DULDK� \DLWX� SULQVLS� \DQJ� PHQJKLODQJNDQ�

XQVXU�XQVXU� \DQJ� GLODUDQJ� GDODP� ,VODP�� NHPXGLDQ� PHQJJDQWLNDQQ\D� GHQJDQ�

�+HUL� (QMDQJ� 6\DKSXWUD�0RGXO� %DQN�'DQ� /HPEDJD�.HXDQJDQ� /DLQ\D� � �0HGDQ� ��8QLYHUVLWDV� 6DUL�0XWLDUD�
,QGRQHVLD������������
��8QGDQJ�8QGDQJ�5HSXEOLN�,QGRQHVLD�1R����WDKXQ������7HQWDQJ�3RNRN�3RNRN�3HUEDQNDQ��SDVDO���KXUXI�E�
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DNDG�DNDG� WUDGLVLRQDO� ,VODP� ϯ �'L� ,QGRQHVLD� DGD� EHEHUDSD� OHPEDJD� NHXDQJDQ�

V\DULDK�\DQJ�EHURSHUDVL��GLDQWDUDQ\D%DLW�DO�0DDO�ZD�DW�7DPZLO��%07���.RSHUDVL�

-DVD�.HXDQJDQ�6\DULDK� �.-.6���8QLW�/D\DQDQ�0RGDO�0LNUR� �8/D00��6\DULDK

GDQ�*UDPHHQ%DQN��

%07�DGDODK�NHSHQGHNDQ�GDUL�%DLW� DO�0DDO�ZD�DW�7DPZLO��DGD�SXOD�\DQJ�

PHQ\HEXW� GHQJDQ� %DODL� 8VDKD� 0DQGLUL� 7HUSDGX�� 6HFDUD� SUDNWLV�� %07� DGDODK�

OHPEDJD� NHXDQJDQ�PLNUR� \DQJ� RSHUDVLRQDOLVDVLQ\D� EHUEDVLV� V\DULDK�� NKXVXVQ\D�

\DQJ� PHQ\DQJNXW� ELGDQJ� DNDG� WUDQVDNVLQ\D� EHUSROD� V\DULDK� VHEDJDL� /HPEDJD�

.HXDQJDQ�0LNUR�6\DULDK��/.06��%07�PHUXSDNDQ�JDEXQJDQ�GXD�OHPEDJD��\DLWX�

%DLW�DO�0DDO\DQJ�PHUXSDNDQ�OHPEDJD�VRVLDO��WD¶DZXQ���GDQ�%DLW�DW�7DPZLO�\DQJ�

PHUXSDNDQ� OHPEDJD� ELVQLV� �WLMDU\�� GDQ� SHQJHORODDQ� NHXDQJDQ� SURGXNWLI�

�LQYHVWDVL���

%07� VHEDJDL� OHPEDJD� VRVLDO� GDQ� OHPEDJD� ELVQLV�� VXGDK� VHKDUXVQ\D�

GLGXNXQJ� ROHK� VXPEHU� GD\D� ODLQ� \DQJ� PHPSXQL�� JXQD� PHMDODQNDQ� RSHUDVLQ\D�

GHQJDQ� EDLN�� 6DODK� VDWX� VXPEHU� GD\D� \DQJ� SDOLQJ� SHQWLQJ� DGDODK� VXPEHU� GD\D�

PDQXVLD�� 6XPEHU� GD\D� PDQXVLD� PHUXSDNDQ� VDWX�VDWXQ\D� VXPEHU� GD\D� \DQJ�

PHPLOLNL� DNDO�� SHUDVDDQ�� NHLQJLQDQ�� NHWHUDPSLODQ�� SHQJHWDKXDQ�� GRURQJDQ��

GD\D�GDQ�NDU\D��UDVLR��UDVD�GDQ�NDUVD���6HPXD�SRWHQVL�6'0�WHUVHEXW�EHUSHQJDUXK�

WHUKDGDS�XSD\D�2UJDQLVDVL�GDODP�PHQFDSDL�WXMXDQ2UJDQLVDVL��%HWDSDSXQ�PDMXQ\D�

WHNQRORJL�� SHUNHPEDQJDQ� LQIRUPDVL�� WHUVHGLDQ\D�PRGDO�� GDQ�PHPDGDLQ\D� EDKDQ��

MLND� WDQSD� 6'0� \DQJ� EHUNXDOLWDV� DNDQ� VXOLW� EDJL� RUJDQLVDVL� WHUVHEXW� XQWXN�

��1RQLH�$IULDQW\�'HVL� ,VQDLQL�� GDQ�$PLPDK�2NWDULQD�� �/HPEDJD�.HXDQJDQ�6\DULDK� �%HQJNXOX� ��&9��=LJLH�
8WDPD������������
��(XLV�$PDOLD��.HXDQJDQ�0LNUR�6\DULDK��%HNDVL��*UDPDWD�3XEOLVKLQJ������������
��,ELG������
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PHQFDSDL� WXMXDQQ\D�� :HUWKHU� GDQ� 'DYLV� PHQ\DWDNDQ� EDKZD� 6XPEHU� 'D\D�

0DQXVLD� DGDODK� SHJDZDL� \DQJ� VLDS��PDPSX�� GDQ� VLDJD� GDODP�PHQFDSDL� WXMXDQ�

WXMXDQ�2UJDQLVDVL��6HEDJDLPDQD�GLNHPXNDNDQ�EDKZD�GLPHQVL�SRNRN�VLVL�VXPEHU�

GD\D�DGDODK�NRQWULEXVLQ\D�WHUKDGDS�RUJDQLVDVL��VHGDQJNDQ�GLPHQVL�SRNRN�PDQXVLD�

DGDODK�SHUODNXDQ�NRQWULEXVL� WHUKDGDSQ\D�\DQJ�SDGD�JLOLUDQQ\D�DNDQ�PHQHQWXNDQ�

NXDOLWDV�GDQ�NDSDELOLWDV�KLGXSQ\D��

0DND�GDUL�LWX��GDODP�PHODQJVXQJNDQ�XVDKDQ\D�%DLW�DO�0DDO�ZD�DW�7DPZLO

KDUXVODK� PHPOLNL� WHQDJD� NHUMD� \DQJ� PXPSXQL� \DNQL� WHQDJD� NHUMD� KDUXVODK�

PHPLOLNL� NHLOPXDQ� WHQWDQJ� � 3HUEDQNDQ� 6\DULDK�(NRQRPL� 6\DULDK�� +DO� LQL�

GLSHUOXNDQ� JXQD� PHQJKLQGDUL� NHWLGDN� VHVXDLDQ� GDODP� PDQMHODQNDQ� NHJLDWDQ�

OHPEDJD� NHXDQJDQ� V\DULDK�� $ODVDQ� LQLODK� \DQJ� PHQMDGL� ODWDU� EHODNDQJ�

GLEXWXKNDQ\D� VHEXDK�PDQDMHPHQ� DWDV� VXPEHU� GD\D� PDQXVLD� VXSD\D� WXMXDQ� GDQ�

VDVDUDQ�\DNQL�NLQHUMD�\DQJ�GLKDUDSNDQ�ELVD�WHUFDSDL��

.LQHUMD� GDODP� RUJDQLVDVL�PHUXSDNDQ� MDZDEDQ�GDUL� EHUKDVLO� DWDX� WLGDNQ\D�

WXMXDQ�RUJDQLVDVL� \DQJ� WHODK�GLWHWDSNDQ�ϳ�'DODP�.DPXV�%HVDU�%DVDKD� ,QGRQHVLD��

NHUMD� DUWLQ\D� NHJLDWDQ� PHODNXNDQ� VHVXDWX�� KDO� LQL� PHQXQMXNDQ� EDKZD� NHUMD�

PHUXSDNDQ�NHJLDWDQ�\DQJ�PHQJKDVLONDQ�VHVXDWX�VHODQMXWQ\D�SURVHV�NHUMD�WHUVHEXW�

GLVHEXW�VHEDJDL�NLQHUMD��

3HQGLGLNDQ� VXGDK� PHQMDGL� NRVD� NDWD� \DQJ� WLGDN� DVLQJ� GLGHQJDU� ROHK�

NLWD�ZDMDU� VDMD� NDUHQD� VHMDN� NLWD� NHFLO� VXGDK� PHQGDSDWNDQ� SHQGLGLNDQ� EDLN�

GLVHNRODK� PDXSXQ� GLOXDU� 6HNRODK�� EDKNDQ� MDXK� VHEHOXP� LWX�� VHMDN� PDQXVLD� LWX�

��(G\�6XWULVQR��0DQDMHPHQ�6XPEHU�'D\D�0DQXVLD��-DNDUWD��.HQFDQD������������±���
��%LQWRUR�GDQ�'DU\DQWR���0DQDMHPHQ�3HQLODLDQ�.LQHUMD�.DDU\DZDQ��<RJ\DNDUDUWD��*DYD�0HGLD������������
��0HODQ�$QJULDQL�$VQDZL��.LQHUMD�.DU\DZDQ�3HUVHURDQ�7HUEDWDV���*RURQWDOR���&9��$WKUD�6DPXGUD����������
���
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ODKLU� PDND� GDUL� VHMDN� LWXODK� SHQGLGLNDQ� PHQXQMXNDQ� H[LVWHQVLQ\D��$GDSXQ� DUWL�

SHQGLGLNDQ�GLNHODVNDQ�ROHK�8QGDQJ�XQGDQJ�UHSXEOLN�LQGRQHVLD�QRPRU�������WDKXQ�

����� WHQWDQJ� VLVWHP� SHQGLGLNDQ� QDVLRQDO�� %DE� �� SDVDO� �� DUWL� SHQGLGLNDQ� DGDODK�

XVDKD� VDGDU� GDQ� WHUHQFDQD� XQWXN� PHZXMXGNDQ� VXDVDQD� EHODMDU� GDQ� SURVHV�

SHPEHODMDUDQ� DJDU� SHVHUWD� GLGLN� VHFDUD� DNWLI� PHQJHPEDQJNDQ� SRWHQVL� GLULQ\D�

XQWXN� PHPLOLNL� NHNXDWDQ� VSLULWXDO� NHDJDPDDQ�� SHQJHQGDOLDQ� GLUL�� NHSULEDGLDQ��

NHFHUGDVDQ�� DNKODN� PXOLD�� VHUWD� NHWHUDPSLODQ� \DQJ� GLSHUOXNDQ� GLULQ\D��

PDV\DUDNDW�� EDQJVD� GDQ� 1HJDUD� �� 3HQGLGLNDQ� EHUSHUDQ� SHQWLQJ� GDODP� GDODP�

PHQLQJNDWNDQ� NXDOLWDV� VXPEHU� GD\D� PDQXVLD� DGDQ\D� SHQGLGLNDQ� GLKDUDSDNDQ�

GDSDW�PHMDGLNDQ� SHVHUWD� GLGLN�PDPSX�PHQJHPEDQJNDQ�SRWHQVL� GLUL�� NHFHUGDVDQ�

VHUWD� NHWHUDPSLODQ� GLULQ\D� VHKLQJJD�PHQMDGL� VXPEHU� GD\D� PDQXVLD� \DQJ� FHUGDV�

WHUDPSLO�GDQ�EHUDKODN�PXOLD��

$JDU� WHUFLSWD� VHEXDK� NLQHUMD� \DQJ� EDLN� GDUL� NDU\DZDQ�� PDND� SHUOX�

GLSHUKDWLNDQ�DVSHN�NHVXDLDQ�DQWDUD�NDU\DZDQ�GHQJDQ� WXJDV�\DQJ�GL�GL�EHEDQNDQ��

VHEDJDL�PDQD�GL�FRQWRKNDQ�ROHK�5DVXOXOODK�6$:��EHOLDX�PHQHPSDW�NDQ�0XCkG]�

LEQ�-DEDO�VHEDJDL�JXEHUQXU�<DPDQ�EHUGDVDU�NDQ�SHPDKDPDQ��NHWDMDPDQ�DNDO��GDQ�

DNKODNQ\D�� 1DEL� PHQHPSDWNDQ� C8PDU� LEQ� DO�.KDWKWKkE� XQWXN� PHQJDWXU� ]DNDW�

DWDX� VHGHNDK� NDUHQD�NHWHJDVDQ� GDQ� VLIDW� DGLOQ\D��1DEL�PHQHPSDWNDQ�.KDOvG� LEQ�

:DOvG� NDUHQD� LD� PDKLU� GDQ� WHUODWLK� GLELGDQJ� PLOLWHU�� ,GHDOQ\D� GDODP� OHPEDJD�

NHXDQJDQ�V\DULDK�PDND�GLSHUOXNDQ�NDU\DZDQ�\DQJ�EHUODWDU�SHQGLGLNDQ�3HUEDQNDQ�

6\DULDK�DWDXSXQ�(NRQRPL�6\DULDK��

�$EGXO�5DKPDW��3HQJDQWDU�3HQGLGLNDQ��7HRUL��.RQVHS��GDQ�$SOLNDVL� �%DQGXQJ��0DQDMHPHQ�4ROEXQ�6DOLP��
���������
���8QGDQJ�8QGDQJ�5HSXEOLN�,QGRQHVLD�1R�����7DKXQ������7HQWDQJ�6LVWHP�3HQGLGLNDQ�1DVLRQDO��EDE���SDVDO�
��
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'LNXWLS� GDUL� ODPDQ� ZHE� EPWXJWQXVDQWDUD�FR�LG� %07� 8*7� 6LGRJLUL�

PHQGDSDWND�SHULQJNDW�SHUWDPD�GDODP�DMDQJ�SHQJKDUJDDQ�VHEDJDL�7KH�%HVW�,VODPLF�

0LFUR� )LQDQFH�7DKXQ� ����� GHQJDQ� DVHW� OHELK� GDUL� 5S� ��� PLOLDU� GDUL�.DULP�

&RQVXOWLQJ�,QGRQHVL���� 'DUL� ODPDQ� LG[FKDQQHO�FRP� SDGD� KDUL� -XP¶DW� WDQJJDO� ���

2NWREHU� ������.RSHUDVL� 3HVDQWUHQ� 6LGRJLUL�DVHW.RSHUVL� 3HVDQWUHQ� 6LGRJLUL� WHODK�

PHQFDSDL� �� WULOLXQ� UXSLDK� GDQ�PHPLOLNL� ����� XQLW� %07����0HUXSDNDQ� NHQDLNDQ�

\DQJ� FXNXS� VLJQLILNDQ� GLPDQD� GDODP� MDQJND� ZDNWX� �� WDKXQ� %07� 8*7�

186$17$5$� ELVD� PHUXEDK� MXPODK� DVHW� GDUL� ��� PLOLDU� PHQMDGDL� �� WULOLXQ��

%HULNXW� JUDILN� NLQHUMD�%07�8*7�186$17$5$�GDUL� WDKXQ�����������GLWLQMDX�

GDUL�MXPODK�DVHW�\DQJ�GL�PLOLNL���

*DPEDU�����
-XPODK�$VHW�%07�8*7�1XVDQWDUD�����������

�6XPEHU��GDWD�VHNXQGHU�GLRODK�ROHK�SHQHOLWL�������

1DPXQ�EHUGDVDUNDQ�IDNWD�\DQJ�SHQHOLWL�WHPXNDQ�GLODSDQJDQ�DGD�EHEHUDSD��

OHPEDJD� NHXDQJDQ� V\DULDK� \DQJ� NDU\DZDQ\D� WLGDN� PHPLOLNL� � /DWDU� %HODNDQJ�

3HQGLGLNDQ� � \DQJ� WHSDW� \DNQL� SHQGLGLNDQ� GL� ELGDQJ� 3HUEDQNDQ� 6\DULDK� DWDXSXQ��

�� �%07� 8*7� 186$17$5$�� KWWSV���EPWXJWQXVDQWDUD�FR�LG�NRQVXOWDVL���EPW�XJW�VLGRJLUL�UDLK�WKH�EHVW�
LVODPLF�PLFUR�ILQDQFH�KWPO��GL�DNVHV�SDGD�WDQJJDO����0DUHW������SXNXO�������:,%�
���,G[FKDQQHO��KWWSV���ZZZ�LG[FKDQQHO�FRP�V\DULDK�FHWDN�VHMDUDK�DVHW�NRSHUDVL�SHVDQWUHQ�VLGRJLUL�US��WULOLXQ�
GDQ�SXQ\D������EPW��GL�DNVHV�SDGD�WDQJJDO����0DUHW������SXNXO�������:,%�
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(NRQRPL� 6\DULDK�VHODUDV� GHQJDQ� DSD� \DQJ� GLNDWDNDQ� ROHK� 0HQWHUL� .HXDQJDQ�

,QGRQHVLD�6UL�0XOD\DQL�GDQ�'HSXWL�*XEHUQXU�%DQN�,QGRQHVLD�'RG\�%XGL�:DOX\R�

PHQJXQJNDSNDQ� KDPSLU� VHPXD� SHNHUMD� GL� LQGXVWUL� HNRQRPL� GDQ� NHXDQJDQ�

V\DULDKEXNDQ� EHUDVDO� GDUL� SURJUDP� VWXGL� HNRQRPL� GDQ� NHXDQJDQ�

V\DULDK���6'0�\DQJ�EHNHUMD�GL�VHNWRU�NHXDQJDQ�V\DULDK����SHUVHQ�EXNDQ�EHUDVDO�

GDUL� OXOXVDQ� SURJUDP� VWXGL� HNRQRPL� ,VODP� GDQ� NHXDQJDQ� V\DULDK�� PDODK� GDUL�

SURJUDP�VWXGL�\DQJ�ODLQ���+DO�LQL�GDSDW�PHQLPEXONDQ�NHUDJXDQ�DSDNDK�NDU\DZDQ�

OHPEDJD�NHXDQJDQ�V\DULDK�WHUNDLW��PDPSX�PHQMDODQNDQ�SHNHUMDDQ\D�GHQJDQ�EDLN�

EDLN� GDQ� EHQDU�� PHQJLQJDW� NDU\DZDQ� \DQJ� NXUDQJ� VHVXDL� GLELGDQJ� OHPEDJD�

NHXDQJDQ�V\DULDK��

%HUGDVDUNDQ� ODWDU� EHODNDQJ� PDVDODK� GLDWDV� PDND� SHQXOLV� WHUWDULN� XQWXN�

PHODNXNDQ� SHQHOLWLDQ� \DQJ� EHUMXGXO� ³3HQJDUXK� � /DWDU� %HODNDQJ� 3HQGLGLNDQ��

7HUKDGDS�.LQHUMD�.DU\DZDQ� %07�8*7�186$17$5$� GL� � -DULQJDQ�.DQWRU� 6H�

.DEXSDWHQ�3DPHNDVDQ´��

%� 5XPXVDQ�0DVDODK�

%HUGDVDUNDQ� XUDLDQ� \DQJ� WHODK� GLMHODVNDQ� SDGD� ODWDU� EHODNDQJ� PDVDODK��

PDND�SHUPDVDODKDQ�\DQJ�GLUXPXVNDQ�GDODP�SHQHOLWLDQ�LQL�DGDODK���

�� $SDNDK��/DWDU�%HODNDQJ�3HQGLGLNDQ��EHUSHQJDUXK�WHUKDGDS�.LQHUMD�.DU\DZDQ�

%07�8*7�186$17$5$�GL�MDULQJDQ�NDQWRU�VH�.DEXSDWHQ�3DPHNDVDQ"�

�� �&1%&� ,QGRQHVLD�� KWWSV���ZZZ�FQEFLQGRQHVLD�FRP�V\DULDK��������������������������NHPEDQJNDQ�
HNRQRPL�NHXDQJDQ�V\DULDK�UL�NHNXUDQJDQ�DKOLQ\D��GL�DNVHV�SDGD�WDQJJDO����0DUHW������SXNXO��������:,%�
�� �%LVQLV� 7HPSR�� KWWSV���ELVQLV�WHPSR�FR�UHDG���������VUL�PXO\DQL�XQJNDS����SHUVHQ�VGP�GL�LQGXVWUL�
NHXDQJDQ�V\DULDK�GDUL�SURGL�EHUEHGD��GL�DNVHV�SDGD�WDQJJDO����0DUHW������SXNXO�������:,%�
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�� 6HEHUDSD� EHVDU� SHQJDUXK� � /DWDU� %HODNDQJ� 3HQGLGLNDQ� � WHUKDGDS� .LQHUMD�

.DU\DZDQ� %07� 8*7� 186$17$5$� GL� MDULQJDQ� NDQWRU� VH� .DEXSDWHQ�

3DPHNDVDQ"�

&� 7XMXDQ�3HQHOLWLDQ�

%HUGDVDUNDQ� UXPXVDQ� PDVDODK� GLDWDV� PDND� WXMXDQ� SHQHOLWLDQ� WHUVHEXW�

DGDODK�VHEDJDL�EHULNXW���

�� 8QWXN�PHQJHWDKXL� SHQJDUXK� � /DWDU� %HODNDQJ� 3HQGLGLNDQ� � WHUKDGDS� .LQHUMD�

.DU\DZDQ� %07� 8*7� 1XVDQWDUD� � GL� MDULQJDQ� NDQWRU� VH� .DEXSDWHQ�

3DPHNDVDQ��

�� 8QWXN� PHQJHWDKXL� � VHEHUDSD� EHVDU� SHQJDUXK� � /DWDU� %HODNDQJ� 3HQGLGLNDQ���

WHUKDGDS� .LQHUMD� .DU\DZDQ� %07� 8*7� 1XVDQWDUD� � GL� MDULQJDQ� NDQWRU� VH�

.DEXSDWHQ�3DPHNDVDQ��

'� $VXPVL�SHQHOLWLDQ�

$VXPVL� SHQHOLWLDQ� DGDODK� DQJJDSDQ� GDVDU� DWDX�SRVWXODW� WHQWDQJ� VXDWX� KDO�

EHUNHQDDQ� GHQJDQ� PDVDODK� SHQHOLWLDQ� \DQJ� NHEHQDUDQQ\D� VXGDK� GLWHULPD� ROHK�

SHQHOLWL��$VXPVL� SHQHOLWLDQ� VDQJDW� GL� SHUOXNDQ� VHEHOXP�PHPXODL� VDWX� SHQHOLWLDQ��

KDO� LQL� PHMDGL� ODQGDVDQ� GDVDU� \DQJ� NRNRK� EDJL� SHQHOLWL� WHUKDGDS� YDULDEHO� \DQJ�

DNDQ�GL�WHOLWL��$GDSXQ�DVXPVL�SHQHOLWLDQ�\DQJ�SHQHOLWL�DMXNDQ�GDODP�SHQHOLWLDQ�LQL��

DQWDUD�ODLQ���

�� .DU\DZDQ�%07�8*7�186$17$5$�PHPLOLNL� �/DWDU�%HODNDQJ�3HQGLGLNDQ��

\DQJ�EHUDQHND�UDJDP��

�� .LQHUMD�.DU\DZDQ�GL�SHQJDUXKL�ROHK�ODWDU�EHODNDQJ�SHQGLLNDQ�\DQJ�GLPLOLNL��
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(� +LSRWHVLV�SHQHOLWLDQ��

+LSRWHVLVL� DGDODK� MDZDEDQ� WHUKDGDS� PDVDODK� SHQHOLWLDQ� \DQJ� GLDQJJDS�

SDOLQJ� PXQJNLQ� GDQ� SDOLQJ� WLQJJL� WLQJNDW� NHEHQDUDQ\D�� +LSRWHVLV� GDODK�

UDQJNXPDQ�GDUL�NHVLPSXODQ�WHRULWLV�\DQJ�GL�SHUROHK�GDUL�NDMLDQ�SXVWDND�ϭϱ$GDSXQ�

KLSRWHVLVGDODP�SHQHOLWLDQ� LQL�DGDODK�+LSRWHVLV�$OWHUQDWLI� �+D��GDQ�+LSRWHVLV�1RO�

�+R��

+LSRWHVLV� DOWHUQDWLI� �+D�� DGDODK� KLSRWHVLV� \DQJ� PHQ\DWDNDQ� NHEHUDGDDQ�

KXEXQJDQ� GLDQWDUD� YDULDEHO� \DQJ� GL� RSHUDVLRQDONDQ�� KLSRWHVLV� QRO� �+R��

DGDODKKLSRWHVLV�\DQJ�PHQ\DWDNDQ�NHWLDGDDQ�KXEXQJDQ�GLDQWDUD�GXD�YDULDEHO�\DQJ�

GLRSHUDVLRQDONDQ��

�� +LSRWHVLV� $OWHPDWLI� �+D��� DGD� SHQJDUXK� \DQJ� VLJQLILNDQ� DQWDUD� � /DWDU�

%HODNDQJ�3HQGLGLNDQ��WHUKDGDS�.LQHUMD�.DU\DZDQ�%07�8*7�186$17$5$�

GL�MDULQJDQ�NDQWRU�VH�.DEXSDWHQ�3DPHNDVDQ�

�� +LSRWHVLV� 1RO� �+R��� WLGDN� DGD� SHQJDUXK� \DQJ� VLJQLILNDQ� DQWDUD� � /DWDU�

%HODNDQJ�3HQGLGLNDQ��WHUKDGDS�.LQHUMD�.DU\DZDQ�%07�8*7�186$17$5$�

GL�MDULQJDQ�NDQWRU�VH�.DEXSDWHQ�3DPHNDVDQ�

)� .HJXQDDQ3HQHOLWLDQ�

'DODP�SHQHOLWLDQ�LQL�WHUGDSDW�GXD�NHJXQDDQ��\DNQL�SHUWDPD�VHFDUD�WHRULWLV�

GDQ�\DQJ�NHGXD�VHFDUD�SUDNWLV��NHJXQDDQ�VHFDUD�WHRULWLV�SHQHOLWLDQ�LQL�ELVD�PHQMDGL�

KDUDSDQ� \DQJ� PHPXDVNDQ� NDOD\DN� XPXP�� GLKDUDSNDQ� ELVD� PHQMDGL�

SHQJHPEDQJDQ� LOPX� SHQJHWDKXDQ� GDQ� WHRUL�WHRUL� WHQWDQJ� NHPDQGLULDQ� VDQWUL��

���7LP�3HQ\XVXQ�3HGRPDQ�3HQXOLVDQ�.DU\D� ,OPLDK�3HGRPDQ�3HQXOLVDQ�.DU\D� ,OPLDK� �3DPHNDVDQ��67$,1�
SUHVV�����������
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DGDSXQ�NHJXQDDQ�VHFDUD�SUDNWLV�� VHPRJD�ELVD�PHPEHUL�PDQIDDW�NHSDGD�EHUEDJDL�

SLKDN��GLDQWDUDQ\D����

�� %DJL� SHQHOLWL�� \DLWX� SHUWDPD� VHEDJDL� V\DUDW� XQWXN�PHQ\HOHVDLNDQ� WXJDV� DNKLU�

NXOLDK��NHGXD�XQWXN�PHQDPEDK�GDQ�PHQJHPEDQJNDQ�NHPDPSXDQ�LQWHOHNWXDO�

SHQXOLV� GDODP� PDVD� SHUNXOLDKDQ� VHUWD� \DQJ� NHWLJD� XQWXN� PHODWLK� NHSHNDDQ�

GDQ�NHSHGXOLDQ�SHQXOLV�GDODP�PHOLKDW�SHUPDVDODKDQ�IHQRPHQD��

�� %DJL�&LYLWDV�$NDGHPLND�,$,1�0DGXUD��\DLWX�GDUL�KDVLO�SHQHOLWLDQ�LQL�QDQWLQ\D�

DNDQ� PHQDPEDK� EDKDQ� NDU\D� WXOLV� LOPLDK� GDQ� VHEDJDL� NROHNVL� UHIUHQVL� GL�

SHUSXVWDNDQ�GDQ�PHPXQJNLQNDQ�XQWXN�PHQMDGL�VDODK�VDWX�VXPEHU�NDMLDQ�EDJL�

NDODQJDQ� PDKDVLVZD�� EDLN� VHEDJDL� SHGRPDQ� DWDX� XQWXN� NHSHQWLQJDQ�

SHQHOLWLDQ��

�� 8QWXN� %07� 8*7� 186$17$5$� SHQHOLWLDQ� LQL� VHEDJDL� PDVXNDQ� GDQ�

HYDOXDVL�XQWXN�PHQMDGL�OHPEDJD�NHXDQJDQ�\DQJ�VHPDNLQ�EDLN�NHGHSDQQ\D��

*� 5XDQJ�OLQJNXS�SHQHOLWLDQ��

3HQXOLVSHUOX�PHPEHULNDQ� EDWDVDQ� WHQWDQJ� DVSHN�DVSHN� \DQJ� DNDQ� GL� WHOLWL�

VHVXDL�GHQJDQ�YDULDEOH�\DQJ�DGD�GDODP�SHQHOLWLDQ�\DLWX��

�� 5XDQJ�/LQJNXS�9DULDEOH�

7HUGDSDW� GXD� YDULDEOH� GDODP� SHQHOLWLDQ� LQL�� \DLWX� � /DWDU� %HODNDQJ�

3HQGLGLNDQ���;��VHEDJDL�YDULDEHO�EHEDV�GDQ�.LQHUMD�.DU\DZDQ��<��VHEDJDL�YDULDEHO�

WHULNDW��
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D� �/DWDU�%HODNDQJ�3HQGLGLNDQ���

�� -HQMDQJ�SHQGLGLNDQ��

�� .HVHVXDLDQ�

E� .LQHUMD�.DU\DZDQ��

�� .XDQWLWDV�SHNHUMDDQ��

�� .XDOLWDV�SHNHUMDDQ�

�� .HWHSDWDQ�ZDNWX��

�� (IHNWLILWDV��

�� .HPDQGLULDQ��

�� .RPLWPHQ�NHUMD�

�� 5XDQJ�/LQJNXS�/RNDVL��

$GDSXQ� ORNDVL� SHQHOLWLDQ� \DQJ�PHQMDGL� REMHN�GDODP� SHQHOLWLDQ� LQL� DGDODK�

%07�8*7�186$17$5$�GL�-DULQJDQ�.DQWRU�VH�.DEXSDWHQ�3DPHNDVDQ���

+� 'HILQLVL�LVWLODK��

8QWXN�PHPLQLPDOLVLU� WHUMDGLQ\D�NHVDODK� IDKDPDQ� MXJD�XQWXN�PHPEHULNDQ�

JDPEDUDQ� \DQJ� MHODV� VHUWD� NHVHODUDVDQ� SHQGDQJDP� GDODP� PHPDKDPL� MXGXO�

SURSRVDO� VNULSVL� LQL��PDND� SHQHOLWL�PHPEHULNDQ�GHVNULSVL� VLQJNDW�NRVD� NDWD� MXGXO�

VHEDJDL�EHULNXW���

�� �/DWDU�%HODNDQJ�3HQGLGLNDQ��

�/DWDU�%HODNDQJ�3HQGLGLNDQ��DGDODK�VWDWXV�SHQGLGLNDQ�WHUDNKLU�VHVHRUDQJ�GL�

WLQMDX�EHUGDVDUNDQ�LMD]DK�IRUPDO���

��8QGDQJ�8QGDQJ�5HSXEOLN�,QGRQHVLD�1R�����7DKXQ������7HQWDQJ�6LVWHP�3HQGLGLNDQ�1DVLRQDO��EDE���SDVDO�
��
���%LQWRUR�GDQ�'DU\DQWR������
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�� .LQHUMD�.DU\DZDQ��

.LQHUMD� .DU\DZDQ� DGDODK� KDVLO� NHUMD� VHFDUD� NXDOLWDV� GDQ� NXDQWLWDV� \DQJ�

GLFDSDL� ROHK� VHRUDQJ� SHJDZDL� GDODP� PHODNVDQNDQ� WXJDVQ\D� VHVXDL� GHQJDQ�

WDQJJXQJ�MDZDE�\DQJ�GL�EHULNDQ���

-DGL�EHUGDVDUNDQ�GHILQLVL�LVWLODK�GL�DWDV�PDND�GDSDW�PHPEHULNDQ�JDPEDUDQ�

EDKZDVDQ\D� SHQHOLWL� LQJLQ� PHQJXML� VHMDXK� PDQD� WLQJJL� UHQGDKQ\D� MHQMDQJ��

SHQGLGLNDQ� � VHVHRUDQJ�GDSDW�PHPSHQJDUXKL� �KDVLO�NHUMD� VHVHRUDQJ�XWDPDQ\D�GDUL�

VHJL�NXDOLWDV�GDQ�NXDQWLWDV��

,� .DMLDQ�3HQHOLWLDQ�7HUGDKXOX��

'DODP�VXE�EDJLDQ�LQL��DNDQ�SHQHOLWL�SDSDUNDQ�WHQWDQJ�SHQHOLWLDQ�GLPDVD�ODOX�

\DQJ� GLVXVXQ� ROHK� SHQHOLWL� \DQJ� EHUEHGD�� QDPXQ�PHPLOLNL� NHVDPDDQ� DNDQ� WHWDSL�

PHPLOLNL� VXEVWDQVL� \DQJ� EHUEHGD� GDODP� SHPEHODMDDUDQ� NRQWHNVWXDO�� 8QWXN� LWX�

SHQHOLWL�DNDQPHQMDEDUNDQ�GDQ�VHGLNLW�XUDLDQ��XQWXN�PHPEXDWQ\D�OHELK�MHODV�GDODP�

EHQWXN�WDEHO��

�� 3HQHOLWLDQ� \DQJ� GLODNXNDQ� 1RYDODVDUL� 	� 7HGL� 3LWUL� GHQJDQ� MXGXO� ³3HQJDUXK�

/DWDU� %HODNDQJ� 3HQGLGLNDQ� 'DQ� 3HQJDODPDQ� .HUMD� 7HUKDGDS� .LQHUMD�

.DU\DZDQ� � &9�� ,NRQRD� :DUHKRXVH´�� 3HQGHNDWDQ� GDQ� MHQLV� SHQHOLWLDQ� LQL�

PHQJJXQDNDQ� SHQGHNDWDQ� NXDQWLWDWLI� GHNULSWLI� GDQ� DVRVLDWLI�� SHQHOLWLDQ�

PHQXQMXNDQ� EDKZD� � /DWDU� %HODNDQJ� 3HQGLGLNDQ� � OHELK� GRPLQDQ� GDODP�

PHPSHQJDUXKL� .LQHUMD� .DU\DZDQ� SDGD� &9�� ,NRQRD� :DUHKRXVH�� +DVLO�

���,�.DGHN�<RJL�6HWLDZDQ��3HQJDUXK�/DWDU�%HODNDQJ�3HQGLGLNDQ�'DQ�3HQJDODPDQ�.HUMD�7HUKDGDS�.LQHUMD�
.DU\DZDQ� 3DGD� 37�� )HGHUDO� ,QWHUQDWLRQDO� )LQDQFH� �),)�� *URXS� &DEDQJ� 6LQJDUDMD�� �-XUQDO� -XUXVDQ�
(NRQRPL��--3(�������������
���0HODQ�$QJULDQL�$VQDZL�����
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SHUKLWXQJDQ�GDQ�DQDOLVLV�NRHILVLHQ�GHWHUPLQDVL��5���PHQXQMXNDQ�EDKZD��/DWDU�

%HODNDQJ� 3HQGLGLNDQ� � GDQ� SHQJDODPDQ� NHUMD� VHFDUD� EHUVDPD� VDPD� DWDX�

VLPXOWDQ� EHUSHQJDUXK� SRVLWLI� WHUKDGDS� SURGXNWLYLWDV� NHUMD� &9�� ,NRQRD�

:DUHKRXVH��%HVDUQ\D� NRQWULEXVL� SHQJDUXK� � /DWDU�%HODNDQJ� 3HQGLGLNDQ� � GDQ�

SHQJDODPDQ� NHUMD� WHUKDGDS� .LQHUMD� .DU\DZDQ� SDGD� &9�� ,NRQRD�:DUHKRXVH�

VHEHVDU������VHGDQJNDQ�VLVDQ\D�VHEHVDU�����GLSHQJDUXKL�ROHK�YDULDEHO�ODLQ���

�� 3HQHOLWLDQ� \DQJ� GLODNXNDQ� -XOLDQD�� /XNPDQ� +DNLP�� 	� 1XU\DQWL� 0XVWDUL��

GHQJDQ� MXGXO� ³3HQJDUXK� 7LQJNDW� 3HQGLGLNDQ� 7HUKDGDS� .LQHUMD� 3HJDZDL� 'L�

%DGDQ�3HUHQFDQDDQ�3HPEDQJXQDQ�'DHUDK�.DEXSDWHQ�(QUHNDQJ´��3HQGHNDWDQ�

GDQ� MHQLV� SHQHOLWLDQ� LQL� PHQJJXQDNDQ� SHQGHNDWDQ� NXDOLWDWLI� GHQJDQ� MHQLV�

SHQHOLWLDQ� � 3HQHOLWLDQ� LQL� GDSDW� GL� VLPSXONDQ� EDKZD� DGD� SHQJDUXK� \DQJ�

VLJQLILNDQ� DQWDUD� WLQJNDW� SHQGLGLNDQ� WHUKDGDS� NLQHUMD� SHJDZDL� GL� %DGDQ�

3HUHQFDQDDQ� 3HPEDQJXQDQ� 'DHUDK� .DEXSDWHQ� (QUHNDQJ� \DQJ� GLOLKDW�

EHUGDVDUNDQ�KDVLO�RODKDQ�6366��KDVLO�REVHUYDVL��SHQXOLV�PHOLKDW�EDKZD�WLQJNDW�

SHQGLGLNDQ� EHUPDQIDDW� EDJL� SHJDZDL� GL� %DGDQ� 3HUHQFDQDDQ� 3HPEDQJXQDQ�

'DHUDK�.DEXSDWHQ�(QUHNDQJ�NDUHQD�VXGDK�PHQMDODQNDQ� WXJDV�GDQ� IXQJVLQ\D�

VHEDJDL� VHRUDQJ� SHOD\DQ� SXEOLN� VHKLQJJD� NLQHUMD� SHJDZDL� WHUVHEXW� WHUIRNXV�

SDGD�WXJDV�GDQ�IXQJVLQ\D�VHEDJDL�VHRUDQJ�SHJDZDL���

�� 3HQHOLWLDQ� \DQJ� GLODNXNDQ� (JD� 6UL� 'LQL� GHQJDQ� MXGXO� ³3HQJDUXK� � /DWDU�

%HODNDQJ�3HQGLGLNDQ��'DQ�3HODWLKDQ�7HUKDGDS�.LQHUMD�$FFRXQW�2IILFHU��$R��

.UHGLW� .RPHUVLDO� %DQN� %5,� 6XPDWHUD� %DUDW´�� MHQLV� SHQHOLWLDQ� LQL�

���1RYDODVDUL�7HGL�3XWUL��³6WUDWHJL�3HQJDUXK�/DWDU�%HODNDQJ�3HQGLGLNDQ�'DQ�3HQJDODPDQ�.HUMD�7HUKDGDS�
.LQHUMD�.DU\DZDQ�&9��,NRQRD�:DUHKRXVH�´��-XUQDO�0DKDVLVZD�0DQDMHPHQ�����������
�� -XOLDQD� GNN�� ³3HQJDUXK� 7LQJNDW� 3HQGLGLNDQ� 7HUKDGDS� .LQHUMD� 3HJDZDL� 'L� %DGDQ� 3HUHQFDQDDQ�
3HPEDQJXQDQ�'DHUDK�.DEXSDWHQ�(QUHNDQJ�´��-XUQDO�$GPLQLVWUDVL�3XEOLN�����������
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PHQJJXQDNDQ� SHQGHNDWDQ� 'HVNULSWLI� .XDQWLWDWLI�� 3HQHOLWLDQ� LQL� GDSDW�

GLVLPSXONDQ�EDKZD��/DWDU�%HODNDQJ�3HQGLGLNDQ��WLGDN�EHUSHQJDUXK�SRVLWLI�GDQ�

VLJQLILNDQ� WHUKDGDS� .LQHUMD� .DU\DZDQ�� %HVDUQ\D� SHQJDUXK� � /DWDU� %HODNDQJ�

3HQGLGLNDQ� � GDQ� SHODWLKDQ� WHUKDGDS� .LQHUMD� .DU\DZDQ� DGDODK� ������� GDQ�

VLVDQ\D�VHEHVDU����������

�� 3HQHOLWLDQ� \DQJ� GLODNXNDQ� 'LDQ� 0X]HULND�� GHQJDQ� MXGXO� ³3HQJDUXK� � /DWDU�

%HODNDQJ�3HQGLGLNDQ��'DQ�.HSHPLPSLQDQ�7HUKDGDS�.LQHUMD�.DU\DZDQ�%DQN�

6\DULDK� 0DQGLUL� .FS�� -DQWKR´� 3HQGHNDWDQ� GDQ� MHQLV� SHQHOLWLDQ� LQL�

PHQJJXQDNDQ� PHWRGH� NXDQWLWLI� GHQJDQ� PHQJJXQDNDQ� SHQGHNDWDQ� SHQHOLWLDQ�

ODSDQJDQ��ILHOG�UHVHDUFK���3HQHOLWLDQ�LQL�GDSDW�GLVLPSXONDQ�EDKZDEDKZD�VHFDUD�

SDUVLDO� � /DWDU� %HODNDQJ� 3HQGLGLNDQ� � WLGDN� EHUSHQJDUXK� WHUKDGDS� .LQHUMD�

.DU\DZDQ�� NHSHPLPSLQDQ� EHUSHQJDUXK� VLJQLILNDQ� � WHUKDGDS� .LQHUMD�

.DU\DZDQ� GL� %DQN� 6\DULDK� 0DQGLUL� .&3� -DQWKR�� 6HFDUD� VLPXOWDQ� � /DWDU�

%HODNDQJ� 3HQGLGLNDQ� � GDQ� NHSHPLPSLQDQ� EHUSHQJDUXK� VHFDUD� VLJQLILNDQ�

WHUKDGDS�YDULDEHO�.LQHUMD�.DU\DZDQ�%DQN�6\DULDK�0DQGLUL�.&3��-DQWKR���

$GDSXQ� SHUVDPDDQ� GDQ� SHUEHGDDQ� SHQHOLWLDQ� LQL� GHQJDQ� SHQHOLWLDQ�

VHEHOXP\D�GDSDW�GLOLKDW�SDGD�WDEHO�EHULNXW���

���(JD�6UL�'LQL��³6WUDWHJL�3HPDVDUDQ�*DGDL�(PDV�'L�%DQN�6\DULDK�0DQGLUL��%60��&DEDQJ�3DGDQJ�3DQMDQJ´��
�-RXUQDO�RI�(FRQRPLF�DQG�(FRQRPLF�(GXFDWLRQ������������
���'LDQ�0X]HULND�� ³3HQJDUXK� /DWDU� %HODNDQJ� 3HQGLGLNDQ� GDQ�.HSHPLPSLQDQ� 7HUKDGDS� .LQHUMD� .DU\DZDQ�
%DQN�6\DULDK�0DQGLUL�.&3�-DQWKR´���6NULSVL��8QLYHUVLWDV�,VODP�1HJHUL�$U�5DQLU\��%DQGD�$FHK��������
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7DEHO�����
3HUVDPDDQ�	�3HUEHGDDQ�3HQHOLWLDQ�7HUGDKXOX�

1R� 1DPD�3HQHOLWL� -XGXO�3HQHOLWLDQ� 3HUEHGDDQ� 3HUVDPDDQ�
��� 1RYDODVDUL�	��

7HGL�3XWUL�������
3HQJDUXK�/DWDU�
%HODNDQJ�
3HQGLGLNDQ�GDQ�
3HQJDODPDQ�.HUMD�
7HUKDGDS�.LQHUMD�
.DU\DZDQ�3DGD�
&9��,NRQRD�
:DUHKRXVH�

3HQHOLWLDQ�
QRYDODVDUL�GDQ�
WHGL�PHQJJXQDNDQ�
��LQGLNDWRU�GDODP�
SHQLODLDQ�NLQHUMD�
�6HGDQJNDQ�\DQJ�
SHQHOLWL�ODNXNDQ�
DGD���LQGLNDWRU��

6DPD�VDPD�
PHQJJXQDNDQ�
WHNQLN�VDPSOLQJ
MHQXK�GDODP�
SHQHQWXDQ�VDPSHO�

��� -XOLDQD��
/XNPDQ�
+DNLP��	�
1XU\DQWL�
0XVWDUL��������

3HQJDUXK�7LQJNDW�
3HQGLGLNDQ�
7HUKDGDS�.LQHUMD�
3HJDZDL�'L�%DGDQ�
3HUHQFDQDDQ�
3HPEDQJXQDQ�
'DHUDK�.DEXSDWHQ�
(QUHNDQJ�

<DQJ�PHQMDGL�
REMHN�GDODP�
SHQHOLWLDQ�-XOLDQD�
GNN�DGDODK�EDGDQ�
SHUHQFDQDDQ�
SHPEDQJXQDQ�
GDHUDK��
6HGDQJNDQ�REMHN��
\DQJ�SHQHOLWL�SLOLK�
DGDODK�%07�

6DPD�VDPD�
PHQJJXQDNDQ�
SHQHOLWLDQ�
NXDOLWDWLI��
PHQJJXQDNDQ�XML�
UHJUHVL�OLQHDU�
VHGHUKDQD�

��� (JD�6UL�'LQL�
�������

3HQJDUXK��/DWDU�
%HODNDQJ�
3HQGLGLNDQ��'DQ�
3HODWLKDQ�7HUKDGDS�
.LQHUMD�$FFRXQW�
2IILFHU��$2��
.UHGLW�.RPHUVLDO�
%DQN�%5,�
6XPDWHUD�%DUDW�

'DODP�SHQHOLWLDQ�
(JD��\DQJ�
PHQMDGL�REMHN�
SHQHOLWLDQ�DGDODK�
NDU\ZDQ�NKXVXV�
GL�ELGDQ�DFFRXQW�
RIILFHU��
PHQJJXQDNDQ���
YDULDEHO�EHEDV�

6DPD�VDPD�
PHQHOLWL�GL�
OHPEDJD�
NHXDQJDQ��

��� 'LDQ�0X]HULND�
�������

3HQJDUXK��/DWDU�
%HODNDQJ�
3HQGLGLNDQ��GDQ�
.HSHPLPSLQDQ�
7HUKDGDS�.LQHUMD�
.DU\DZDQ�%DQN�
6\DULDK�0DQGLUL�
.&3�-DQWKR�

'DODP�SHQHOLWLDQ�
GLDQ�PHWRGH�
SHQJXPSXODQ�GDWD�
GLODNXNDQ�GHQJDQ�
NXHVLRQHU�GDQ�
ZDZDQFDUD��

6DPD�VDPD�
PHQJJXQDNDQ�
NXHVLRQHU�GDODP�
SHQJXPSXODQ�GDWD�

6XPEHU��GDWD�VHNXQGHU�GLRODK�ROHK�SHQHOLWL��������


