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6XQLWKD�'HYL�
8QLYHUVLWDV�3HQGLGLNDQ�*DQHVKD�
VXQLWKD�GHYL#XQGLNVKD�DF�LG�

�
/XK�*HGH�.XVXPD�'HZL��

8QLYHUVLWDV�3HQGLGLNDQ�*DQHVKD�
GHZL�NXVXPD�GHZL#XQGLNVKD�DF�LG�

�
/XK�*G�5DKD\X�%XGLDUWD�
8QLYHUVLWDV�3HQGLGLNDQ�*DQHVKD�
UDKD\X�EXGLDUWD#XQGLNVKD�DF�LG�

�
.RPDQJ�$GL�.XUQLDZDQ�6DSXWUD�

8QLYHUVLWDV�:DUPDGHZD�
NRPDQJDGLNXUQLDZDQ#JPDLO�FRP�
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7KH� PDLQ� SUREOHP� IDFHG� E\� VWXGHQWV� LQ� ,QGRQHVLD� LV� WKH� LQDELOLW\� RI�
VWXGHQWV� WR� FRQQHFW� EHWZHHQ� WKHRU\� DQG� LPSOHPHQWDWLRQ� LQ� UHDO� OLIH� LQ� WKH�
FRPPXQLW\��7KH�SXUSRVH�RI�WKLV�SDSHU�LV�WR�GHYHORS�OHDUQLQJ�VWUDWHJLHV�EDVHG�
RQ� &RQWH[WXDO� 7HDFKLQJ� DQG� /HDUQLQJ� WKURXJK� UXEELVK� ILQDQFLDO�
PDQDJHPHQW�� 7KLV� LV� LPSRUWDQW� WR� EH� FRQGXFWHG� WR� LQFUHDVH� WKH�
HPSRZHUPHQW� RI� ORFDO� FRPPXQLWLHV�� DV� ZHOO� DV� WR� KHOS� WKHP� FUHDWH� JRRG�
TXDOLW\�DQG�FKDUDFWHU�RI�SHRSOH�LQ��VRFLDO�DFWLYLWLHV��7KH�GDWD�VRXUFHV�XVHG�LQ�
WKLV�FRQFHSWXDO� UHVHDUFK�DUH�SULPDU\�VRXUFHV� LQ� WKH� IRUP�RI� UHVHDUFK�ERRNV�
DQG� MRXUQDOV� DQG� VHFRQGDU\� VRXUFHV� LQ� WKH� IRUP� RI� LQWHUQHW� VRXUFHV� DQG�
QHZVSDSHUV�� 5HVHDUFK� GDWD� �ZDV� GHVFULEHG� E\� FRQWHQW� DQDO\VLV�� GHVFULSWLYH�
DQDO\VLV��DQG�LQWHU�WH[W�DQDO\VLV��
6HNDD� FDQ� EH� XVHG� DV� D� VRFLDO� RUJDQL]DWLRQ� LQ� VXSSRUWLQJ� FUHDWLYH� DQG�

LQQRYDWLYH� OHDUQLQJ� GHYHORSPHQW� SURJUDPV� LQ� WHUPV� RI� ILQDQFLDO� DQG�
HQYLURQPHQWDO�PDQDJHPHQW��$�JRRG�XQGHUVWDQGLQJ�RI� WKH�EDODQFH�EHWZHHQ�
WKH�SKLORVRSK\�RI�7UL�+LWD�.DUDQD�DQG�&DWXU�3XUXVD�$UWKD�FDQ�EH�XVHG�DV�D�
VWURQJ� VXSSRUW� LQ� WKH� IRUPDWLRQ� RI� RQH
V� HWKLFV� DQG� PRUDOV� ZKHQ�
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LPSOHPHQWLQJ�ILQDQFLDO�PDQDJHPHQW��9DULRXV�FUHDWLYH�DQG�LQQRYDWLYH�LGHDV�LQ�
WHUPV� RI� ILQDQFLDO� DQG� HQYLURQPHQWDO� PDQDJHPHQW� FDQ� FRQWLQXH� WR� EH�
GHYHORSHG�VR�WKDW�WKH�EHQHILWV�JHQHUDWHG�WKURXJK�WKH�LPSOHPHQWDWLRQ�RI�WKLV�
SURJUDP�FDQ�UHDOO\�KHOS�LQFUHDVH�FRPPXQLW\�HPSRZHUPHQW��

�
.H\ZRUGV�� &DWXU� 3XUXVD� $UWKD�� &RQWH[WXDO� 7HDFKLQJ� DQG�
/HDUQLQJ��6HNDD��7UL�+LWD�.DUDQD�

�
$%675$.�

3HUPDVDODKDQ�XWDPD�\DQJ�GLKDGDSL�ROHK�SDUD�SHVHUWD�GLGLN�GL�,QGRQHVLD�
DGDODK� NHWLGDNPDPSXDQ� SHVHUWD� GLGLN� GDODP� PHQJKXEXQJNDQ� DQWDUD� WHRUL�
GHQJDQ� LPSOHPHQWDVL� GDODP� NHKLGXSDQ� Q\DWD� GL� OLQJNXQJDQ� PDV\DUDNDW��
7XMXDQ� SHQXOLVDQ� LQL� DGDODK� XQWXN� PHPEDQWX� SHQJHPEDQJDQ� VWUDWHJL�
SHPEHODMDUDQ� EHUEDVLV� &RQWH[WXDO� 7HDFKLQJ� DQG� /HDUQLQJ� PHODOXL�
SHQJHORODDQ�NHXDQJDQ�VDPSDK��+DO�LQL�SHQWLQJ�GLODNXNDQ�XQWXN�SHQLQJNDWDQ�
SHPEHUGD\DDQ�PDV\DUDNDW� ORNDO�� VHUWD�PHPEDQWX�PHZXMXGNDQ� LQVDQ�\DQJ�
EHUNXDOLWDV� GDQ� EHUNDUDNWHU� PHODOXL� DNWLYLWDV� VRVLDO� WHUVHEXW�� 6XPEHU� GDWD�
\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�NRQVHSWXDO�LQL�DGDODK�VXPEHU�SULPHU�EHUXSD�
EXNX�EXNX� GDQ� MXUQDO�MXUQDO� KDVLO� SHQHOLWLDQ�� VHUWD� VXPEHU� VHNXQGHU�EHUXSD�
VXPEHU� LQWHUQHW� GDQ� NRUDQ�� 'DWD� SHQHOLWLDQ� GLXUDLNDQ� GHQJDQ� FRQWHQW�
DQDO\VLV��GHVFULSWLYH�DQDO\VLV��VHUWD�LQWHU�WH[W�DQDO\VLV���
6HNDD� GDSDW� GLMDGLNDQ� VHEDJDL� RUJDQLVDVL� VRVLDO� GDODP� PHQGXNXQJ�

SURJUDP� SHQJHPEDQJDQ� SHPEHODMDUDQ� NUHDWLI� GDQ� LQRYDWLI� GDODP� KDO�
SHQJHORODDQ� NHXDQJDQ� GDQ� OLQJNXQJDQ�� 3HPDKDPDQ� NXDW� WHQWDQJ�
NHVHLPEDQJDQ�DQWDUD� ILORVRIL�7UL�+LWD�.DUDQD� GDQ�&DWXU�3XUXVD�$UWKD� GDSDW�
GLMDGLNDQ� VHEDJDL� SHQRSDQJ� NXDW� GDODP� SHPEHQWXNDQ� HWLND� GDQ� PRUDO�
VHVHRUDQJ�NHWLND�PHODNVDQDNDQ�SHQJHORODDQ�NHXDQJDQ�WHUVHEXW��%HUEDJDL�LGH�
NUHDWLI� GDQ� LQRYDWLI� GDODP� KDO� SHQJHORODDQ� NHXDQJDQ� GDQ� OLQJNXQJDQ� GDSDW�
WHUXV�GLNHPEDQJNDQ� VHKLQJJD�PDQIDDW� \DQJ�GLKDVLONDQ�PHODOXL� SHODNVDQDDQ�
SURJUDP� LQL� EHQDU�EHQDU� GDSDW� PHPEDQWX� SHQLQJNDWDQ� SHPEHUGD\DDQ�
PDV\DUDNDW��

�
.DWD� .XQFL�� &DWXU� 3XUXVD� $UWKD�� &RQWH[WXDO� 7HDFKLQJ� DQG�
/HDUQLQJ��6HNDD��7UL�+LWD�.DUDQD��
�
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3HQGLGLNDQ� VDQJDW� SHQWLQJ� EDJL� XPDW� PDQXVLD� NDUHQD� PHODOXL�

SHQGLGLNDQ� DNDO� SLNLUDQ�PDQXVLD� DNDQ� WHUXV� WHUODWLK� XQWXN�PHQMDGL�PDQXVLD�

\DQJ� FHUGDV�� PDQXVLD� \DQJ� EHULPDQ� GDQ� EHUWDTZD� WHUKDGDS� 7XKDQ� <DQJ�

0DKD� (VD�� PDQXVLD� \DQJ� EHUEXGL� SHNHUWL� OXKXU�� PDQXVLD� \DQJ� PHPLOLNL�

SHQJHWDKXDQ� GDQ� NHWHUDPSLODQ�� PDQXVLD� \DQJ� PHPLOLNL� NHSULEDGLDQ� \DQJ�

PDQGLUL�� VHUWD� PHPLOLNL� UDVD� WDQJJXQJMDZDE� NHPDV\DUDNDWDQ� GDQ�

NHEDQJVDDQ�� 0HQXUXW� 81(6&2� GDODP� %XGLPDQV\DK� �������� HPSDW� SLODU�

SHQGLGLNDQ�\DQJ�VHVXDL�GHQJDQ�SHPEHODMDUDQ�3$.(0�DGDODK������ OHDUQLQJ�WR�

NQRZ�� ���� OHDUQLQJ� WR� GR�� ���� OHDUQLQJ� WR� EH�� GDQ� ���� OHDUQLQJ� KRZ� WR� OLYH�

WRJHWKHU��/HDUQLQJ�WR�NQRZ�GLPDNQDL�VHEDJDL�XSD\D�SHPEHODMDUDQ�\DQJ�OHELK�

PHQHNDQNDQ� SDGD� UDQDK� NRJQLWLI�� /HDUQLQJ� WR� GR� OHELK�PHPIRNXVNDQ� SDGD�

UDQDK�SVLNRPRWRULN�NDUHQD�SHVHUWD�GLGLN�WLGDN�KDQ\D�GLWXQWXQ�XQWXN�VHEDWDV�

PHQJHWDKXL��WHWDSL�GLWXQWXQ�XQWXN�PDPSX�PHODNXNDQ�DNWLYLWDV�WHUWHQWX�\DQJ�

EHUNDLWDQ�GHQJDQ�ELGDQJ�LOPX��/HDUQLQJ�WR�EH�GLPDNQDL�VHEDJDL�XSD\D�XQWXN�

PHQMDGLNDQ� SHVHUWD� GLGLN� VHEDJDL� GLULQ\D� VHQGLUL� GHQJDQ� WXMXDQ� XQWXN�

PHQLQJNDWNDQ� GDQ� PHQJHPEDQJNDQ� SRWHQVL� SHVHUWD� GLGLN� VHVXDL� GHQJDQ�

PLQDW�GDQ�EDNDWQ\D�DWDX�WLSH�WLSH�NHFHUGDVDQQ\D��W\SHV�RI�LQWHOOLJHQFH���3LODU��

/HDUQLQJ�KRZ�WR� OLYH� WRJHWKHU�PHUXSDNDQ�XSD\D�SHPEHODMDUDQ�DJDU�SHVHUWD�
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GLGLN�GDSDW�KLGXS�EHUVDPD�GHQJDQ� VHVDPDQ\D�VHFDUD�GDPDL��3LODU� NHHPSDW�

LQL� EHUXSD\D� XQWXN� PHQJDMDUNDQ� SHVHUWD� GLGLN� DJDU� PHPLOLNL� NHFHUGDVDQ�

VRVLDO� �VRFLDO� LQWHOOLJHQFH��� 3HUPDVDODKDQ� WHUEHVDU� \DQJ� GLKDGDSL� ROHK� SDUD�

SHVHUWD� GLGLN� GL� ,QGRQHVLD� VDDW� LQL� DGDODK� NHWLGDNPDPSXDQ� SHVHUWD� GLGLN�

GDODP� PHQJKXEXQJNDQ� DQWDUD� WHRUL� \DQJ� GLSHODMDUL� GHQJDQ� LPSOHPHQWDVL�

WHRUL�WHUVHEXW�GDODP�NHKLGXSDQ�Q\DWD��+DVLO�VWXGL�,QWHUQDWLRQDO�$VVRFLDWLRQ�IRU�

WKH�(YDOXDWLRQ�RI�(GXFDWLRQDO�$FKLHYHPHQW��,($��PHQXQMXNNDQ�EDKZD�DQDN�

DQDN� ,QGRQHVLD� WHUQ\DWD�KDQ\D�PDPSX�PHQJXDVDL�����GDUL�PDWHUL�EDFDDQ�

GDQ� VDQJDW� VXOLW� GDODP� PHQMDZDE� VRDO�VRDO� EHUEHQWXN� XUDLDQ� \DQJ�

PHPHUOXNDQ� SHQDODUDQ�� +DO� LQL� WHUMDGL� NDUHQD� SHVHUWD� GLGLN� GL� ,QGRQHVLD�

VDQJDW�WHUELDVD�PHQJKDIDO�GDQ�WHUELDVD�PHQJHUMDNDQ�VRDO�VRDO�SLOLKDQ�JDQGD�

�*UHDQH\�� ������� 3HQGLGLNDQ� GL� ,QGRQHVLD� PDVLK� KDQ\D� WHUIRNXV� SDGD�

SHQLODLDQ� NRJQLWLI� VHKLQJJD� SHVHUWD� GLGLN� KDQ\D� PHPLOLNL� NHPDPSXDQ� \DQJ�

WLQJJL�GDODP�EHUWHRUL�WHWDSL�PDVLK�OHPDK�GDODP�SHQHUDSDQ�LOPX�SHQJHWDKXDQ�

\DQJ� GLPLOLNL�� 3HQGLGLNDQ� \DQJ� KDQ\D� EHUIRNXV� SDGD� UDQDK� NRJQLWLI� WHQWX�

EHUGDPSDN�VLVWHPLN�WHUKDGDS�RXWSXW� OXOXVDQ�\DQJ�GLKDVLONDQ��NDUHQD�RXWSXW�

\DQJ�GLKDVLONDQ�FHQGHUXQJ�SDQGDL�EHUELFDUD�WHWDSL�PLQLP�WLQGDNDQ��

3HQGLGLNDQ�VDDW�LQL�KDUXV�PHQFDNXS�SHQGLGLNDQ�+$5'�6.,//�'$1�62)7�

6.,//�� +DVLO� SHQHOLWLDQ� � $NEDU� �������� PHPEXNWLNDQ� EDKZD� SHQFDSDLDQ�

NHVXNVHVDQ� WLGDN� VHPDWD�PDWD� GLWHQWXNDQ� ROHK� SHQJHWDKXDQ� GDQ�
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NHPDPSXDQ� WHNQLV� �+$5'� 6.,//�� VDMD�� WHWDSL� OHELK� GLPRWLYDVL� ROHK�

NHPDPSXDQ�PHQJHOROD�GLUL�GDQ�RUDQJ�ODLQ��62)7�6.,//���3HUEDLNDQ�NDUDNWHU�

EDQJVD�PHODOXL�SURIHVLRQDOLVPH�GLVHJDOD�ELGDQJ�MXJD�GDSDW�WHUSHQXKL�DSDELOD�

NHPDPSXDQ� VRIW� VNLOOV� WHUXV� GLDVDK� NHSDGD� SDUD� SHVHUWD� GLGLN�� GDQ� KDO� LQL�

VDQJDW�PHQXQMDQJ�NHVLDSDQ� SHVHUWD� GLGLN� GDODP�PHQJKDGDSL� SHUVDLQJDQ� GL�

SDVDU�EHEDV��

3HQJHPEDQJDQ�GDQ�SHQHUDSDQ�&RQWH[WXDO�7HDFKLQJ�DQG�/HDUQLQJ��&7/��

EHUSHUDQ� SHQWLQJ� GDODP� XSD\D� SHQLQJNDWDQ� NHPDPSXDQ� VRIW� VNLOO� SHVHUWD�

GLGLN�� 6RIW� VNLOOV� EHUNDLWDQ� GHQJDQ� NHWHUDPSLODQ� NRPXQLNDVL�� NHWHUDPSLODQ�

EHUEDKDVD�� NHWHUDPSLODQ� EHUNHORPSRN�� HWLND� GDQ� PRUDO�� HPRVLRQDO�� GDQ�

NHWHUDPSLODQ� VSLULWXDO� �(OILQGUL�� ������� 0HWRGH� SHPEHODMDUDQ� \DQJ�

PHQGHNDWNDQ� SHVHUWD� GLGLN� GHQJDQ� DSOLNDVL� SUDNWLV� GDODP� NRQWHNV� GXQLD�

Q\DWD� GL� OLQJNXQJDQ�PDV\DUDNDW� WHQWX� VDMD� MXJD� DNDQ�PHODWLK� NHWHUDPSLODQ�

NRPXQLNDVL�SHVHUWD�GLGLN�XQWXN�GDSDW�EHULQWHUDNVL�GHQJDQ�PDV\DUDNDW�VHNLWDU�

GDODP� PHPSHUROHK� EHUEDJDL� LQIRUPDVL�� PHODWLK� NHPDPSXDQ� EHURUJDQLVDVL�

XQWXN�PHUHQFDQDNDQ�EHUEDJDL�SURJUDP�VRVLDO�DWDX�XQWXN�PHPHFDKNDQ�VXDWX�

SHUPDVDODKDQ� VRVLDO�� VHUWD�PHPSHUNXDW� HWLND� GDQ�PRUDO� SDUD� SHVHUWD� GLGLN�

XQWXN�GDSDW�GLWHULPD�GL�OLJNXQJDQ�PDV\DUDNDW�VHNLWDU��

6DODK�VDWX�SURJUDP�VRVLDO�\DQJ�VDDW�LQL�PHQGDSDW�SHUKDWLDQ�NKXVXV�GDUL�

SHPHULQWDK� GDQ� PDV\DUDNDW� DGDODK� SURJUDP� SHQJHORODDQ� VDPSDK� PHODOXL�
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EDQN� VDPSDK�� 0HQXUXW�3HUDWXUDQ� 0HQWHUL� /LQJNXQJDQ� +LGXS� 5,� 1RPRU� ���

7DKXQ� ������ EDQN� VDPSDK� DGDODK� WHPSDW� SHPLODKDQ� GDQ� SHQJXPSXODQ�

VDPSDK�\DQJ�GDSDW�GLGDXU�XODQJ�GDQ�PHPLOLNL�QLODL�HNRQRPL���

%HUGDVDUNDQ�KDVLO�SHQJDPDWDQ�GL�VDODK�VDWX�SHQJHORODDQ�EDQN�VDPSDK�

GL�'HVD�3DQML�%XOHOHQJ��GLWHPXNDQ�EDKZD�SHUPDVDODKDQ�WHUEHVDU�\DQJ�GDSDW�

PHQJDQFDP� NHEHUODQMXWDQ� SURJUDP� EDQN� VDPSDK� LQL� DGDODK� PDVDODK�

SHQJHORODDQ� NHXDQJDQ�� 6XDWX� SURJUDP� KDQ\D� DNDQ� PHQWUDGLVL�

�EHUNHVLQDPEXQJDQ��GL�PDV\UDNDW� MLND�GLUDVDNDQ�NHEHUPDQIDDWDQQ\D�VHFDUD�

VLJQLILNDQ� EDJL� PDV\DUDNDW� VHNLWDU� WHUXWDPD� NHEHUPDQIDDWDQ� GDUL� VHJL�

SHQLQJNDWDQ� WDUDI� KLGXS� PDV\DUDNDW�� 3HUPDVDODKDQ� WHUVHEXW� WLGDN� KDQ\D�

GLDODPL� ROHK� SHQJHOROD� EDQN� VDPSDK� 'HVD� 3DQML� %XOHOHQJ� WHWDSL� MXJD�

GLUDVDNDQ�ROHK�SHQJHOROD�EDQN�VDPSDK�GL�GDHUDK�GDHUDK�ODLQ�VHSHUWL�PLVDOQ\D�

GL� EDQN� VDPSDK� %LQWDQJ� 0DQJURYH� .HOXUDKDQ� *XQXQJ� $Q\DU� 7DPEDN�

.HFDPDWDQ� *XQXQJ� $Q\DU� 6XUDED\D�� (YDOXDVL� \DQJ� GLODNVDQDNDQ� SDGD�

SURJUDP� EDQN� VDPSDK� %LQWDQJ� 0DQJURYH� WHUVHEXW� DGDODK� GDUL� VHJL� WHNQLV�

SHQJDGPLQLVWUDVLDQ�DWDX�SHPEXNXDQ�EDQN�VDPSDK��

3HQJHORODDQ�NHXDQJDQ�EDQN� VDPSDK� VDDW� LQL� EHOXP�GLODNXNDQ� VHFDUD�

RSWLPDO� ROHK� SHQJHOROD�� WHUXWDPD�XQWXN� EDQN� VDPSDK� \DQJ� GLNHOROD� ROHK�

PDV\DUDNDW�XPXP�VHFDUD�WUDGLVLRQDO� WDQSD�EDQWXDQ� WHNQRORJL�GDQ�VLVWHP�

DNXQWDQVL��3HUDQ�SUDNWLVL�ELGDQJ�LOPX�DNXQWDQVL�GDQ�PDQDMHPHQ�NHXDQJDQ�
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VDQJDW� GLSHUOXNDQ� XQWXN� PHPEDQWX� PHPEHULNDQ� LGH� NUHDWLI� WHUNDLW�

SHQJHORODDQ� NHXDQJDQ�EDQN� VDPSDK� WHUVHEXW�� 6LVWHP�DNXQWDQVL� EHUEDVLV�

WHNQRORJL�VDQJDW�GLSHUOXNDQ�XQWXN�PHPEDQWX�SHQJHORODDQ�NHXDQJDQ�EDQN�

VDPSDK�VHFDUD�RSWLPDO��

3HPEHQWXNDDQ� VHNDD� NKXVXV� XQWXN� SHQJHORODDQ� VDPSDK� GDQ�

SHQJHORODDQ� NHXDQJDQ� \DQJ� GLKDVLONDQ� GDUL� SURJUDP� SHQJHORODDQ� VDPSDK�

WHUVHEXW�GDSDW�GLMDGLNDQ�VHEDJDL�DOWHUQDWLI�VWUDWHJL�SHPEHODMDUDQ�SHQJHORODDQ�

NHXDQJDQ� GDQ� SHQJHORODDQ� OLQJNXQJDQ�� DJDU� EXGD\D� ORNDO� LQL� WHUXV� GDSDW�

GLZDULVNDQ� VHFDUD� WXUXQ� WHPXUXQ�� 6HNDD�PHUXSDNDQ� RUJDQLVDVL� EHUNHDULIDQ�

ORNDO� \DQJ� EHUJHUDN� GDODP� VXDWX� DVSHN� NHKLGXSDQ� NKXVXV�� 6HNDD� \DQJ�

GLMDGLNDQ�VHEDJDL�ZDGDK�XQWXN�SHPEHODMDUDQ��SHQJHPEDQJDQ�GDQ�SHZDULVDQ�

VHQL� EXGD\D� GDODP� WDWDQDQ� PDV\DUDNDW� %DOL�� VDQJDW� SRWHQVLDO� XQWXN�

GLVLQHUJLNDQ�GHQJDQ�NRQVHS�&7/��

3URJUDP� DNWLYLWDV� VHNDD� GDODP� WDWDQDQ� PDV\DUDNDW� EDOL� VHODPD� LQL�

KDQ\D� EHUIRNXV� SDGD� DNWLYLWDV� DGDW� \DQJ� EHUNDLWDQ� GHQJDQ� DJDPD�� VHQL��

GDQ�EXGD\D��$NWLYLWDV�HNRQRPL�GDQ�SHOHVWDULDQ� OLQJNXQJDQ�VHVXQJJXKQ\D�

MXJD� GDSDW� GLODNVDQDNDQ� PHODOXL� SHPEHQWXNDQ� VHNDD�� $NWLYLWDV� HNRQRPL�

\DQJ�GLPDNVXGNDQ�WHQWX�VDMD�WLGDN�WHUOHSDV�GDUL�ILORVRIL�WUL�KLWD�NDUDQD�GDQ�

FDWXU� SXUXVD� DUWKD� \DQJ� PHQMDGL� FLUL� NKDV� NHDULIDQ� ORNDO� EDOL�� 3URVHV�

DNXQWDQVL�\DQJ�GLODNXNDQ�XQWXN�PHQFDWDW�DNWLYLWDV�HNRQRPL�WHUVHEXW�MXJD�
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KDUXV� GLVHVXDLNDQ� GHQJDQ� NRQVHS� DNXQWDQVL� \DQJ� GLSHUNHQDONDQ� GDODP�

DUWKDVDVWUD� \DQJ� VHFDUD� JDULV� EHVDU� VHVXDL� GHQJDQ� VWDQGDU� DNXQWDQVL�

NHXDQJDQ��VDN��\DQJ�EHUODNX�XPXP���

.HVHMDKWHUDDQ� GDQ� NHEDKDJLDDQ� PDQXVLD� ODKLU� EDWLQ� DNDQ� WHUFDSDL�

DSDELOD� PDQXVLD� PDPSX� PHZXMXGNDQ� NHUMDVDPD� \DQJ� KDUPRQLV� GHQJDQ�

7XKDQ� <DQJ� 0DKD� (VD�� GHQJDQ� VHVDPD� XPDW� PDQXVLD�� GDQ� GHQJDQ� DODP�

VHNLWDU� �*RUGD�� ������� 'DODP� WDWDQDQ� PDV\DUDNDW� %DOL�� NHWLJD� KXEXQJDQ�

KDUPRQLV� WHUVHEXW� GLNHQDO� GHQJDQ� LVWLDK� 7UL� +LWD� .DUDQD�� 3HPDKDPDQ� NXDW�

DWDV�ILORVRIL�WHUVHEXW�GL\DNLQL�PDPSX�PHPHGLDVL�SHQJHPEDQJDQ�HWLND�GDODP�

EHUEDJDL� DNWLYLWDV� WHUPDVXN� GDODP� DNWLYLWDV� HNRQRPL� GDQ� SHQJHORODDQ�

OLQJNXQJDQ��6HODLQ�EHUODQGDVNDQ�SDGD�ILORVRIL�7UL�+LWD�.DUDQD��WXMXDQ�DNWLYLWDV�

HNRQRPL�GDQ�SHQJHORODDQ�OLQJNXQJDQ�WHUVHEXW�MXJD�KDUXV�GLVHVXDLNDQ�GHQJDQ�

NRQVHS�&DWXU�3XUXVD�$UWKD�\DQJ�PHQJDUDKNDQ�PDQXVLD�XQWXN�EHUEXGL�SHNHUWL�

OXKXU�� PHPSHUJXQDNDQ� KDUWD� NHND\DDQ� \DQJ� GLSHUROHK� XQWXN� NHEDLNDQ��

PHQJHQGDOLNDQ� KDZD� QDIVX�� GDQ� PHPEHEDVNDQ� GLUL� GDUL� VLIDW�VLIDW�

NHGXQLDZLDQ�\DQJ�WLGDN�EDLN���

%HUGDVDUNDQ� SHPDSDUDQ� WHUVHEXW� PDND� SHQXOLV� WHUPRWLYDVL� XQWXN�

PHQ\XVXQ�SHQHOLWLDQ�NRQVHSWXDO�WHQWDQJ�SHQJHORODDQ�NHXDQJDQ�EDQN�VDPSDK�

EHUEDVLV�7UL�+LWD�.DUDQD��&DWXU�3XUXVD�$UWKD��GDQ�$UWKDVDVWUD�VHFDUD�HIHNWLI��

3HQHOLWLDQ� NRQVHSWXDO� LQL� GLODNXNDQ� XQWXN� PHPEHULNDQ� SHPDKDPDQ�
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EDJDLPDQD� NRQVHS� &7/� GDSDW� GLVLQHUJLNDQ� GHQJDQ� SURJUDP� NHUMD� VHNDD�

EHUEDVLV�7UL�+LWD�.DUDQD��&DWXU�3XUXVD�$UWKD��GDQ�$UWKDVDVWUD�VHEDJDL�EHQWXN�

VWUDWHJL� SHPEHODMDUDQ� SHQJHORODDQ� NHXDQJDQ� \DQJ� HIHNWLI�� 3HQHOLWLDQ�

NRQVHSWXDO� LQL� EHUWXMXDQ� XQWXN� PHQJKDVLONDQ� VXDWX� NRQVHS� PRGHO� &7/�

SHQJHORODDQ� NHXDQJDQ� GL� OLQJNXQJDQ� PDV\DUDNDW� \DQJ� GDSDW� GLPDQIDDWNDQ�

XQWXN�SHQLQJNDWDQ�WDUDI�KLGXS�PDV\DUDNDW��

�

7(/$$+��/,7(5$785��'$1�3(1*(0%$1*$1�+,327(6,6�

�

&RQWH[WXDO�7HDFKLQJ�DQG�/HDUQLQJ��&7/��

&7/�PHUXSDNDQ� VLVWHP� SHPEHODMDUDQ� \DQJ� FRFRN� GHQJDQ� NLQHUMD� RWDN�

GDODP� PHQ\XVXQ� SROD�SROD� \DQJ� EHUPDNQD� GHQJDQ� FDUD� PHQJKXEXQJNDQ�

PXDWDQ� DNDGHPLV� GHQJDQ� NRQWHNV� NHKLGXSDQ� VHKDUL�KDUL� SHVHUWD� GLGLN�

�1XUKDGL�GDODP�6XJL\DQWR���������.RQVHS� LQL�SHQWLQJ�XQWXN�GLWHUDSNDQ�DJDU�

LQIRUPDVL�\DQJ�GLWHULPD�WLGDN�KDQ\D�GLVLPSDQ�GDODP�PHPRUL� MDQJND�SHQGHN�

\DQJ�PXGDK�GLOXSDNDQ��WHWDSL�GDSDW�GLVLPSDQ�GDODP�PHPRUL�MDQJND�SDQMDQJ�

VHKLQJJD�DNDQ�GLKD\DWL�GDQ�GLWHUDSNDQ�GDODP�VHWLDS�SHNHUMDDQ��

0HQXUXW� 6XQDQGDU� �������� &7/� PHUXSDNDQ� SURVHV� SHPEHODMDUDQ�

KROLVWLN�\DQJ�EHUWXMXDQ�XQWXN�PHPEDQWX�SHVHUWD�GLGLN�GDODP�PHPDKDPL�GDQ�

PHPDNQDL� PDWHUL� \DQJ� GLNDLWNDQ� GHQJDQ� NRQWHNV� NHKLGXSDQ� VHKDUL�KDUL�
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�NRQWHNV� SULEDGL�� VRVLDO� GDQ� NXOWXUDO��� 3HVHUWD� GLGLN� GLKDUDSNDQ� PHPLOLNL�

SHQJHWDKXDQ� GDQ� NHWHUDPSLODQ� GDODP� PHQJKXEXQJNDQ� DQWDUD� PDWHUL�

SHPEHODMDUDQ� \DQJ� PHUHND� SHODMDUL� GHQJDQ� NRQWHNV� NHKLGXSDQ� VHKDUL�KDUL�

\DQJ� PHOLSXWL� NRQWHNV� OLQJNXQJDQ� SULEDGL�� VRVLDO�� GDQ� EXGD\D�� 6LVWHP� &7/�

DNDQ�PHQXQWXQ� SHVHUWD� GLGLN� GDODP�PHODNXNDQ� KXEXQJDQ� \DQJ� EHUPDNQD��

PHQJHUMDNDQ�SHNHUMDDQ�\DQJ�EHUDUWL��PHQJDWXU�FDUD�EHODMDU�VHQGLUL��EHNHUMD�

VDPD�� EHUSLNLU� NULWLV� GDQ� NUHDWLI�� GDQ� PHPEHQWXN� NHSULEDGLDQ� VLVZD� XQWXN�

PHQFDSDL�VWDQGDU�\DQJ�WLQJJL��

%DQN�6DPSDK�

%DQN� VDPSDK�PHUXSDNDQ� VXDWX� WHPSDW� XQWXN� PHODNVDQDNDQ� NHJLDWDQ�

SHOD\DQDQ� WHUKDGDS� SHQDEXQJ� VDPSDK� \DQJ� GLODNXNDQ� ROHK� WHOOHU� EDQN�

VDPSDK� �6XZHUGD�� ������� %DQN� VDPSDK�PHUXSDNDQ� VXDWX� XQLW� NHUMD� \DQJ�

PHODNXNDQ� SHQJHORODDQ� VDPSDK� \DQJ� NHJLDWDQQ\D� PHOLSXWL� SHPLODKDQ�

VDPSDK�GDUL�VXPEHUQ\D�NHPXGLDQ�GLNXPSXONDQ�SDGD�VXDWX�WHPSDW�GDQ�GLMXDO�

NH� SLKDN� NHWLJD� �$VWXWL�� 1�$�� ������� %DQN� VDPSDK� GLEXDW� EHUGDVDUNDQ�

8QGDQJ�8QGDQJ�1RPRU����7DKXQ������7HQWDQJ�3HQJHORODDQ�6DPSDK�GHQJDQ�

SULQVLS� UHGXFH��UHXVH�� GDQ� UHF\FOH�\DQJ� EHUDUWL� PHQJXUDQJL�� PHQJJXQDNDQ�

NHPEDOL��GDQ�PHQJRODK�VDPSDK��

%DQN� VDPSDK� PHUXSDNDQ� VXDWX� VLVWHP� SHQJRODKDQ� VDPSDK� \DQJ�

GLUDQFDQJ�VHSHUWL�SDGD�PHNDQLVPH�NHUMD�SHUEDQNDQ�\DLWX�PDV\DUDNDW�GDSDW�
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PHQDEXQJ� VDPSDK� \DQJ� GLEXNWLNDQ� GHQJDQ� DGDQ\D� QRPRU� UHNHQLQJ� GDQ�

EXNX�UHNHQLQJ�WDEXQJDQ�VDPSDK��0DV\DUDNDW�PHQDEXQJ�SDGD�EDQN�VDPSDK�

GDODP�EHQWXN�VDPSDK�\DQJ�VXGDK�GLNHORPSRNNDQ�VHVXDL�MHQLVQ\D��3DGD�EXNX�

WDEXQJDQ� VDPSDK� \DQJ� GLPLOLNL� PDV\DUDNDW� DNDQ� WHUWHUD� QLODL� UXSLDK� GDUL�

VDPSDK�\DQJ�VXGDK�GLWDEXQJNDQ��GDQ�WDEXQJDQ�WHUVHEXW�GDSDW�GLWDULN�GDODP�

EHQWXN� UXSLDK� �XDQJ��� 3HQJHORODDQ� VDPSDK� \DQJ� EDLN� EXNDQ� VDMD� XQWXN�

NHSHQWLQJDQ�NHVHKDWDQ�WHWDSL�MXJD�XQWXN�NHLQGDKDQ�OLQJNXQJDQ���

%DQN� VDPSDK� GLGLULNDQ� NDUHQD� DGDQ\D� NHSULKDWLQDQ� PDV\DUDNDW�

WHUKDGDS� OLQJNXQJDQ� KLGXS� \DQJ� VHPDNLQ� ODPD� VHPDNLQ� GLSHQXKL� GHQJDQ�

VDPSDK�RUJDQLN� DWDXSXQ� VDPSDK�DQRUJDQLN�� 6DPSDK�\DQJ� VHPDNLQ�EDQ\DN�

WHQWX� DNDQ� PHQLPEXONDQ� EDQ\DN� PDVDODK�� VHKLQJJD� GLSHUOXNDQ� DGDQ\D�

SHQJRODKDQ�VDPSDK�XQWXN�PHPEXDW�VDPSDK�PHQMDGL�EDKDQ�\DQJ�EHUJXQD��

3HQJHORODDQ� VDPSDK� EHUPDQIDDW� EDJL� PDQXVLD� GDQ� OLQJNXQJDQ� KLGXS� \DLWX�

PHPEXDW� OLQJNXQJDQ� PHQMDGL� OHELK� EHUVLK�� PHQ\DGDUNDQ� PDV\DUDNDW� DNDQ�

SHQWLQJQ\D�NHEHUVLKDQ��GDQ�PHPEXDW�VDPSDK�PHQMDGL�EDUDQJ�HNRQRPLV��

0<2%�

0<2%� �0LQG� RQ� <RXU� 2ZQ� %XVLQHVV�� $FFRXQWLQJ� DGDODK� VRIWZDUH�

DNXQWDQVL�\DQJ�GDSDW�PHPEDQWX�EDJLDQ�NHXDQJDQ�GDODP�PHQ\XVXQ�ODSRUDQ�

NHXDQJDQ�� \DQJ� GLOHQJNDSL� GHQJDQ� DGDQ\D� SHQJHQGDOLDQ� LQYHQWRU\��

SHQMXDODQ��SHPEHOLDQ�DVHW�SHUXVDKDDQ��EDKNDQ� WHUVHGLD� OHELK�GDUL����� MHQLV�
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ODSRUDQ� NHXDQJDQ� \DQJ� WHUVLPSDQ� VHFDUD� RWRPDWLV� GDQ� WHUVDML� VHFDUD� GHWDLO�

�1RIUL]DO�� ������� 6HFDUD� XPXP�� SHQJHUWLDQ� 0<2%� DGDODK� VHEXDK� VRIWZDUH�

DNXQWDQVL�\DQJ�GLSHUXQWXNNDQ�XQWXN�XVDKD�NHFLO�GDQ�PHQHQJDK��8.0��\DQJ�

GLEXDW�VHFDUD�WHUSDGX��LQWHHJUDWHG�VRIWZDUH���.HOHELKDQ�0<2%�GLEDQGLQJNDQ�

GHQJDQ�VRIWZDUH�DNXQWDQVL�ODLQ������8VHU�IULHQGO\��PXGDK�GLJXQDNDQ��EDKNDQ�

ROHK� RUDQJ� DZDP� \DQJ� WLGDN� PHPSXQ\DL� SHQJHWDKXDQ� PHQGDVDU� WHQWDQJ�

DNXQWDQVL�� ���� WLQJNDW� NHDPDQDQ� \DQJ� FXNXS� YDOLG� XQWXN� VHWLDS� XVHU�� ����

NHPDPSXDQ�HNVSORUDVL�VHPXD�ODSRUDQ�NH�SURJUDP�([FHO�WDQSD�PHODOXL�SURVHV�

HNVSRU�DWDX� LPSRU� ILOH�\DQJ�PHUHSRWNDQ������NHPDPSXDQ� WUDVK�EDFN�VHPXD�

ODSRUDQ� NH� VXPEHU� GRNXPHQ� GDQ� VXPEHU� WUDQVDNVL�� ���� GDSDW� GLDSOLNDVLNDQ�

XQWXN� ���� MHQLV� SHUXVDKDDQ� \DQJ� WHODK� GLUHNRPHQGDVLNDQ�� GDQ� ����PDPSX�

PHQDPSLONDQ� ODSRUDQ� NHXDQJDQ� NRPSDUDVL� �SHUEDQGLQJDQ�� VHUWD� PDPSX�

PHQDPSLONDQ�DQDOLVLV�ODSRUDQ�GDODP�EHQWXN�JUDILN��1RIUL]DO���������

6HNDD�

3DGD�PDV\DUDNDW�%DOL�WHUXWDPD�GDODP�NHKLGXSDQ�VRVLDO�NHPDV\DUDNDWDQ�

\DQJ�DGD��EHUNHPEDQJ�VXDWX�VLVWHP�NHVDWXDQ�VRVLDO�\DQJ�GLVHEXW�EDQMDU�GDQ�

GHVD��'L�VDPSLQJ�LWX�EHUNHPEDQJ�MXJD�NHORPSRN�NHORPSRN�NHSHQWLQJDQ�ODLQ�

GDODP� ZXMXG� \DQJ� OHELK� NHFLO� \DQJ� GLVHEXW� VHNDD�� 7HUNDGDQJ� VHNDD� LQL�

PHUXSDNDQ� EDJLDQ� GDUL� RUJDQLVDVL� EDQMDU� DWDX� GHVD� \DQJ� DGD�� WHWDSL� WLGDN�

MDUDQJ�MXJD�VHNDD�VHNDD�WHUVHEXW�WHUOHSDV�GDUL�LNDWDQ�EDQMDU�DWDX�GHVD���
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$QJJRWD�VHNDD�GDSDW�WHUGLUL�GDUL�PDV\DUDNDW�SDGD�VXDWX�OLQJNXS�EDQMDU�

DWDX�SDGD�VXDWX�OLQJNXS�GHVD��VHKLQJJD�VHNDD�PHUXSDNDQ�EHQWXN�RUJDQLVDVL�

VRVLDO�\DQJ�NKDV�\DQJ�PHOLSXWL�DWDX�PHQFDNXS�VXDWX�ZLOD\DK�WHUWHQWX��6HNDD�

PHUXSDNDQ�NHVDWXDQ�GDUL�EHEHUDSD�RUDQJ�DQJJRWD�EDQMDU�\DQJ�PHQJKLPSXQ�

GLUL� DWDV� GDVDU� NHSHQWLQJDQ� \DQJ� VDPD�GDODP�EHEHUDSD� KDO� �3LWDQD�� �������

&OLIIRUG�*HHUW]�GDODP�3LWDQD��������PHUXPXVNDQ�VHNDD�VHEDJDL�OHPEDJD�DWDX�

NHORPSRN�VRVLDO�GHQJDQ�FLUL�NKDV�VHEDJDL�EHULNXW������VHNDD�PHUXSDNDQ�VXDWX�

RUJDQLVDVL� \DQJ� GLEHQWXN� XQWXN� PHQFDSDL� VXDWX� WXMXDQ� DWDX� PDNVXG� \DQJ�

NKXVXV�� ���� GLGLULNDQ� XQWXN� VHPHQWDUD� ZDNWX� DWDX� GDSDW� MXJD� GLGLULNDQ�

GHQJDQ� MDQJND� ZDNWX� \DQJ� ODPD� EDKNDQ� DGD� \DQJ� EHUGLUL� XQWXN� EHEHUDSD�

DQJNDWDQ� ODPDQ\D�� ���� GLGLULNDQ� XQWXN� VDWX� WXJDV� VDMD� DWDX� GDSDW�

EHUODQJVXQJ� GDUL� VDWX� WXJDV� NH� WXJDV� \DQJ� ODLQ�� ���� GDSDW� WHUGLUL� GDUL�

EHEHUDSD� RUDQJ� DQJJRWD� VDMD� GDQ� GDSDW� SXOD� WHUGLUL� GDUL� DQJJRWD� GDODP�

OLQJNXS�\DQJ�VDQJDW�OXDV�VLIDWQ\D���

7HUGDSDW� EHUEDJDL� MHQLV� VHNDD� GL� SXODX� %DOL� \DQJ� GLVHVXDLNDQ� GHQJDQ�

NHSHQWLQJDQ� PDVLQJ�PDVLQJ�� 6HNDD�VHNDD� WHUVHEXW� WHUGDSDW� GL� VHOXUXK�

SHORVRN�SXODX�%DOL� LQL��0DV\DUDNDW�\DQJ�JHPDU�PHQDEXK�DWDX�PHJRQJ�DNDQ�

EHUNXPSXO� PHPEHQWXN� VHNDD� JRQJ�� 0DV\DUDNDW� \DQJ� EHUNHSHQWLQJDQ�

PHQDQDP�SDGL� DNDQ� EHUNXPSXO�XQWXN�PHPEHQWXN� VHNDD� FHOHN��0DV\DUDNDW�

\DQJ� EHUNHSHQWLQJDQ� PHPDQHQ� SDGL� DNDQ� PHPEHQWXN� VHNDD� PDQ\L�� GDQ�
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PDVLK� EDQ\DN� NHSHQWLQJDQ�NHSHQWLQJDQ� ODLQ� \DQJ� PHQ\HEDENDQ�

WHUEHQWXNQ\D� VHNDD�VHNDD� WHUVHEXW�� WHUPDVXN� PDV\DUDNDW� \DQJ� VHQDQJ�

GHQJDQ� SHVDQWLDQ� DWDX� GKDUPD� JLWD� DNDQ� PHPEHQWXN� VHNDD� VDQWL� �3LWDQD��

��������

$UWKDVDVWUD�

6XPEHU�XWDPD�VLVWHP�DNXQWDQVL�GDODP�NLWDE�VXFL�9HGD�DGDODK�WHUGDSDW�

SDGD�$UWKDVDVWUD��.LWDE�\DQJ�GLLQGLNDVLNDQ�WHODK�DGD�VHNLWDU�WDKXQ�����60�LQL�

WHODK� PHQJXUDLNDQ� DNXQWDQVL� VHFDUD� GHWDLO� WHUPDVXN� XUDLDQ� WHQWDQJ� VLVWHP�

WDWD� EXNX� EHUSDVDQJDQ� XQWXN� PHQFDWDW� EHUEDJDL� NHJLDWDQ� NHXDQJDQ�

SHPHULQWDK�� 6XDWX� VLVWHP� DNXQWDQVL� GLDQJJDS� EDLN� DSDELOD� GDODP� VLVWHP�

WHUVHEXW�WHUGDSDW�VLVWHP�SHQJDZDVDQ�\DQJ�EDLN��6LVWHP�SHQJDZDVDQ�PHODOXL�

SHUDQJNDW�DNXQWDQVL�KDUXV�EHUVLIDW�PHOHNDW��EXLOW�LQ��DWDX�EHUVLIDW�RWRPDWLV��

%HUGDVDUNDQ� XUDLDQ� \DQJ� WHUWXDQJ� GDODP� $UWKDVDVWUD�� WHUQ\DWD� SURVHV�

DNXQWDQVL�\DQJ�GLWHUDSNDQ�SDGD�ZDNWX�LWX�WLGDNODK�MDXK�EHUEHGD�GHQJDQ�\DQJ�

DGD� VDDW� LQL�� 3LPSLQDQ�DWDX� UDMD�PHODOXL� NHSDOD�ELUR� NHXDQJDQ�PHQXJDVNDQ�

NHSDGD� SDUD� DKOL� DFFRXQWLQJ� SDGD� WLDS� GHSDUWHPHQ� XQWXN� PHODNXNDQ�

SHQFDWDWDQ�DWDV�KDN�GDQ�NHZDMLEDQ�QHJDUD�SDGD�GHSHUWHPHQ�WHUVHEXW�VHFDUD�

WHUWLE� GDQ� WHUDWXU�� VHKLQJJD� GLNHWDKXL� MHQLV� NHJLDWDQ� \DQJ� GLODNXNDQ�� WRWDO�

SHQGDSDWDQ�� SHQHULPDDQ� GDQ� SHPDNDLDQ� EDKDQ� DWDX� EDUDQJ�� EHEDQ� JDML�

SHJDZDL�� VHUWD� DGDQ\D� SHQDPEDKDQ� GDQ� SHQJXUDQJDQ� GDODP� SHQJHOXDUDQ�
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EDUDQJ�� ELD\D�� GDQ� VHEDJDLQ\D�� 'DODP� $UWKDVDVWUD� EDQ\DN� GLWHPXNDQ�

XQJNDSDQ�\DQJ�PHZDMLENDQ�DGDQ\D�DODW�DODW�EXNWL�VHEDJDL�SHQGXNXQJ�VXDWX�

NHJLDWDQ��VDODK�VDWXQ\D�DGD�SDGD�$UWKDVDVWUD���������

7UL�+LWD�.DUDQD�

7UL� +LWD� .DUDQD� PHUXSDNDQ� VHEXDK� ILORVRIL� \DQJ� VHNDOLJXV� PHQMDGL�

NRQVHS� NHKLGXSDQ� GDQ� VLVWHP� NHEXGD\DDQ� PDV\DUDNDW� %DOL�� .RQVHS�

NHKLGXSDQ� \DQJ� PHQJHGHSDQNDQ� SULQVLS�SULQVLS� NHEHUVDPDDQ�� NHVHODUDVDQ��

GDQ� NHVHLPEDQJDQ� DQWDUD� WXMXDQ� HNRQRPL�� SHOHVWDULDQ� OLQJNXQJDQ� GDQ�

EXGD\D�� HVWHWLND� GDQ� VSLULWXDO� �7HQD\D�� ������� $EGXUUDKPDQ� �������

PHQ\DWDNDQ�EDKZD�7UL�+LWD�.DUDQD�PHQJDMDUNDQ�VHPXD�XPDW�PDQXVLD�XQWXN�

VHQDQWLDVD� PHQMDJD� KXEXQJDQ� KDUPRQLV� GHQJDQ� 7XKDQ�� GHQJDQ� VHVDPD�

XPDW�PDQXVLD��GDQ�GHQJDQ�DODP��

.HVHMDKWHUDDQ� GDQ� NHEDKDJLDDQ� PDQXVLD� ODKLU� EDWLQ� DNDQ� WHUFDSDL�

DSDELOD� PDQXVLD� PDPSX� PHZXMXGNDQ� NHUMDVDPD� \DQJ� KDUPRQLV� GHQJDQ�

7XKDQ� <DQJ� 0DKD� (VD�� GHQJDQ� VHVDPD� XPDW� PDQXVLD�� GDQ� GHQJDQ� DODP�

VHNLWDU� �*RUGD�� ������� .HWLJD� KXEXQJDQ� KDUPRQLV� WHUVHEXW� GLNHQDO� GHQJDQ�

NRQVHS7UL� +LWD� .DUDQD�� 7UL� +LWD� .DUDQD� EHUVLIDW� XQLYHUVDO� GDQ� SHUWDPD� NDOL�

PXQFXO� SDGD� WDQJJDO� ��� 1RSHPEHU� ������ SDGD� VDDW� GLVHOHQJJDUDNDQ�

.RQIHUHQVL� 'DHUDK� O� %DGDQ� 3HUMXDQJDQ�8PDW�+LQGX� %DOL� \DQJ� EHUWHPSDW� GL�

3HUJXUXDQ� 'ZLMHQGUD� 'HQSDVDU�� 6HFDUD� OHNVLNDO� 7UL� +LWD� .DUDQD� EHUDUWL� WLJD�
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SHQ\HEDE� NHVHMDKWHUDDQ�7UL� EHUDUWL� WLJD��+LWD� EHUDUWL� VHMDKWHUD�� GDQ� .DUDQD�

EHUDUWL�SHQ\HEDE��)LORVRIL�7UL�+LWD�.DUDQD�WHUGLUL�GDUL��

��� 3DUDK\DQJDQ� �NHVHODUDVDQ� KXEXQJDQ� PDQXVLD� GHQJDQ� 7XKDQ�� \DQJ�

PHUXSDNDQ� VXPEHU� NHNXDWDQ� HWLND� PRUDO� VSLULWXDO�� 'DODP� NRQVHS� LQL��

NHVHODUDVDQ�KXEXQJDQ�GHQJDQ�7XKDQ�DNDQ�WHUODNVDQD�PHODOXL�HPSDW�FDUD�

\DLWX������-QDQD�<RJD�\DQJ�PHOLSXWL�DNWLYLWDV�DNWLYLWDV�XQWXN�PHPSHODMDUL��

PHPDKDPL��GDQ�PHQJDPDONDQ� LOPX�SHQJHWDKXDQ������%KDNWL�<RJD�\DLWX�

VLNDS� EDNWL� NHSDGD� 7XKDQ� \DQJ� GLZXMXGNDQ� PHODOXL� VLNDS� PRUDO� GDQ�

SHULODNX�\DQJ�EHURULHQWDVL�SDGD�NHWDDWDQ�DNDQ�NHEHQDUDQ�DMDUDQ�7XKDQ��

����.DUPD�<RJD�\DLWX�XSD\D�\DQJ�GLWHPSXK�PDQXVLD�XQWXN�PHQXMX�MDODQ�

7XKDQ�PHODOXL� NHUMD� �NDUPD��GHQJDQ�NHWHNXQDQ�GDQ� WLGDN�PXGDK�SXWXV�

DVD��GDQ�����5DMD�<RJD�\DQJ�GLXSD\DNDQ�PHODOXL�SHQJHQGDOLDQ�GLUL�VHFDUD�

VHPSXUQD� WHUNDLW� GHQJDQ� SROD� EHUSLNLU� GDQ� SHQJHQGDOLDQ� KDZD� QDIVX�

�LQGULD���

��� 3DZRQJDQ� �NHVHODUDVDQ� KXEXQJDQ� PDQXVLD� GHQJDQ� PDQXVLD�� \DQJ�

PHUXSDNDQ�VXPEHU�NHNXDWDQ�HWLND�PRUDO�SHPEHQWXN�SHULODNX�NHUMDVDPD�

\DQJ� KDUPRQLV� DQWDU� VHVDPD� PDQXVLD�� 6HEDJDL� PDKOXN� VRVLDO� VHWLDS�

RUDQJ�PHPEXWXKNDQ� KDVLO� NHUMD� DWDX� MDVD� RUDQJ� ODLQ� GDODP�PHPHQXKL�

VHJDOD�NHEXWXKDQ�KLGXSQ\D��2OHK�NDUHQD� LWXODK�KXEXQJDQ�DQWDU�VHVDPD�

XPDW� PDQXVLD� KDUXV� VHQDQWLDVD� EDLN� GDQ� KDUPRQL�� +XEXQJDQ� DQWDU�
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PDQXVLD� KDUXV� GLDWXU� GHQJDQ� GDVDU� VDOLQJ� DVDK�� VDOLQJ� DVLK� GDQ� VDOLQJ�

DVXK�� \DQJ� DUWLQ\D� VDOLQJ� PHQJKDUJDL�� VDOLQJ� PHQJDVLKL�� GDQ� VDOLQJ�

PHPELPELQJ�� +XEXQJDQ� EDLN� LQL� DNDQ� PHQFLSWDNDQ� NHDPDQDQ� GDQ�

NHGDPDLDQ�ODKLU�EDWLQ�GL�PDV\DUDNDW��GDQ�DNDQ�PHQFLSWDNDQ�QHJDUD�\DQJ�

WHQWUDP�GDQ�VHMDKWHUD��

��� 3DOHPDKDQ� �NHVHODUDVDQ� KXEXQJDQ�PDQXVLD� GHQJDQ� DODP� VHNLWDU�� \DQJ�

PHUXSDNDQ� VXPEHU� NHNXDWDQ� HWLND� PRUDO� WHUEHQWXNQ\D� SHULODNX�

NHSHGXOLDQ� WHUKDGDS� OLQJNXQJDQ�� 0DQXVLD� KDUXV� PDPSX� PHQFLSWDNDQ�

VDUDQD�GDQ�SUDVDUDQD�KLGXS�\DQJ�GDSDW�GLSHUJXQDNDQ�EDJL�SHQJHORODDQ�

DODP� VHNLWDUQ\D� GDQ� PHPHOLKDUD� NHOHVWDULDQ� DODP� VHNLWDUQ\D� VHEDJDL�

VXPEHU�NHKLGXSDQ��

&DWXU�3XUXVD�$UWKD�

&DWXU�3XUXVD�$UWKD�WHUGLUL�GDUL�WLJD�NDWD�\DLWX�&DWXU�\DQJ�EHUDUWL�HPSDW��

3XUXVD�\DQJ�EHUDUWL�KLGXS�GDQ�$UWKD�\DQJ�EHUDUWL�WXMXDQ��&DWXU�3XUXVD�$UWKD�

EHUDUWL�HPSDW�WXMXDQ�KLGXS�PDQXVLD��6DSXWUD��GNN��������&DWXU�3XUXVD�$UWKD�

WHUGLUL�GDUL��

D��'KDUPD�PHUXSDNDQ�NHEHQDUDQ�DEVROXW�\DQJ�PHQJDUDKNDQ�PDQXVLD�XQWXN�

EHUEXGL� SHNHUWL� OXKXU� VHVXDL� GHQJDQ� DMDUDQ� DJDPD�� 'KDUPD� LQLODK� \DQJ�

PHQJDWXU� NHEHQDUDQ� KLGXS� PDQXVLD�� .HXWDPDDQ� GKDUPD� PHUXSDNDQ�
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VXPEHU� WHUFLSWDQ\D� NHEDKDJLDDQ�� NHWHJXKDQ� EXGL� SHNHUWL�� GDQ� PHQMDGL�

GDVDU�GDUL�VHWLDS�WLQJNDK�ODNX�PDQXVLD��

E��$UWKD� DGDODK� NHND\DDQ� GDODP� EHQWXN� PDWHUL� DWDX� EHQGD�EHQGD� GXQLDZL�

\DQJ� PHUXSDNDQ� SHQXQMDQJ� KLGXS� PDQXVLD�� 3HQJDGDDQ� GDQ� SHPLOLNDQ�

KDUWD�EHQGD�VDQJDW�PXWODN�DGDQ\D��WHWDSL�\DQJ�SHUOX�GLLQJDW�DJDU�PDQXVLD�

MDQJDQ� VDPSDL� GLSHUEXGDN� ROHK� QDIVX� NHVHUDNDKDQ� \DQJ� EHUDNLEDW� EXUXN�

SDGD� ZLZHND� �SHUWLPEDQJDQ� UDVLRQDO��� VHKLQJJD� WLGDN� DNDQ� PDPSX�

PHPEHGDNDQ� WLQGDNDQ� VDODK� DWDXSXQ� WLQGDNDQ� \DQJ� EHQDU�� 1DIVX�

NHVHUDNDKDQ�PDWHUL�GDSDW�PHUXVDN�NHKLGXSDQ�XPDW�EHUDJDPD��$UWKD�SHUOX�

GLDPDONDQ� �GDQD� SXQLD�� XQWXN� NHSHQWLQJDQ� XPDW� PDQXVLD� �IDNLU� PLVNLQ��

DQDN�FDFDW��DQDN�\DWLP�SLDWX��GDQ�ODLQ��ODLQ���

F��.DPD�DGDODK�NHLQJLQDQ�XQWXN�PHPSHUROHK�NHQLNPDWDQ��ZLVD\D���0DQXVLD�

GDODP� KLGXS� PHPLOLNL� NHFHQGHUXQJDQ� XQWXN� PHPXDVNDQ� KDZD� QDIVX��

WHWDSL� VHEDJDL� PDNKOXN� EHUEXGL�� PDQXVLD� KDUXV� PDPSX�PHQLODL� SHULODNX�

\DQJ� EDLN� GDQ� EHQDU� XQWXN� GLWHUDSNDQ�� 3HULODNX� EDLN� \DQJ� GLPDNVXGNDQ�

DGDODK� VHODUDVQ\D� NHEXWXKDQ� PDQXVLD� GHQJDQ� QRUPD� NHEHQDUDQ� \DQJ�

EHUODNX��

G��0RNVD�EHUDUWL�NHOHSDVDQ��NHEHEDVDQ�DWDX�NHPHUGHNDDQ��NDG\DWPLNDQ�DWDX�

1LUZDQD���GDQ�EHUVDWXQ\D�DWPD�GHQJDQ�SHQFLSWD��7XKDQ�<DQJ�0DKD�(VD���

0DQXVLD� \DQJ� VXGDK�PDPSX�PHQFDSDL�PRNVD� DNDQ� WHUEHEDV� GDUL� LNDWDQ�
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NHGXQLDZLDQ�� EHEDV� GDUL� KXNXP� NDUPD�� EHEDV� GDUL� SHQMHOPDDQ� NHPEDOL�

�UHLQNDUQDVL��GDQ�DNDQ�PHQJDODPL�6DW��&LW��$QDQGD��NHEHQDUDQ��NHVDGDUDQ��

NHEDKDJLDQ��� 0RNVD� GDSDW� GLFDSDL� PHODOXL� NHEHQDUDQ� �GKDUPD���

SHQGHNDWDQ�NHSDGD�7XKDQ�<DQJ�0DKD�(VD��GDQ�NHVXFLDQ��

3HPEDKDVDQ�+DVLO�3HQHOLWLDQ�6HEHOXPQ\D�

3HQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK�0XQWD]DK� GDQ� 7KHUHVLD� ������� GHQJDQ�

MXGXO� ³3HQJHORODDQ� 3URJUDP� %DQN� 6DPSDK� VHEDJDL� 8SD\D� 3HPEHUGD\DDQ�

0DV\DUDNDW� 'L� %DQN� 6DPSDK� %LQWDQJ� 0DQJURYH� .HOXUDKDQ� *XQXQJ� $Q\DU�

7DPEDN�.HFDPDWDQ�*XQXQJ�$Q\DU�6XUDED\D´��EHUWXMXDQ�XQWXN�PHPSHUROHK�

GHVNULSVL� WHQWDQJ�� ���� SHODNVDQDDQ� SURJUDP� EDQN� VDPSDK� VHEDJDL� XSD\D�

SHPEHUGD\DDQ�� GDQ� ���� IDNWRU� SHQGXNXQJ� GDQ� SHQJKDPEDW� SURJUDP� EDQN�

VDPSDK�� 0HWRGH� SHQHOLWLDQ� \DQJ� GLJXQDNDQ� SDGD� SHQHOLWLDQ� LQL� DGDODK�

NXDOLWDWLI�GHVNULSWLI��'DWD�GLNXPSXONDQ�GHQJDQ�PHQJJXQDNDQ�WHNQLN�REVHUYDVL�

VHFDUD�ODQJVXQJ�NH�ODSDQJDQ�XQWXN�PHOLKDW�ODQJVXQJ�NHJLDWDQ�SURJUDP�EDQN�

VDPSDK� VHEDJDL� XSD\D� SHPEHUGD\DDQ�PDV\DUDNDW� GL� EDQN� VDPSDK�%LQWDQJ�

0DQJURYH��3HQHOLWL� MXJD�PHQJJXQDNDQ�PHWRGH�ZDZDQFDUD�GDQ�GRNXPHQWDVL�

XQWXN� PHQGXNXQJ� SHFDSDLDQ� KDVLO� GDUL� SHQHOLWLDQ� LQL�� +DVLO� SHQHOLWLDQ�

PHQXQMXNNDQ� EDKZD� SHQJHORODDQ� SURJUDP� EDQN� VDPSDK� GLODNXNDQ� VHFDUD�

HIHNWLI� GDQ� HILVLHQ� VHVXDL� GHQJDQ� IXQJVL� PDQDMHPHQ� \DLWX� PHODOXL�

SHUHQFDQDDQ��LQWHUYHQVL�SHPHULQWDK�GDQ�VZDVWD��SDUWLVLSDVL�PDV\DUDNDW��GDQ�
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DGDQ\D� VRVLDOLVDVL��� SHQJRUJDQLVDVLDQ� �VWUXNWXU� RUJDQLVDVL� \DQJ� MHODV��

NHUMDVDPD� \DQJ� EDLN� GHQJDQ� SLKDN� WHUNDLW�� SHPEDJLDQ� SHUDQ� \DQJ� MHODV���

SHODNVDQDDQ� �VWUDWHJL� SHQGHNDWDQ� VHFDUD�PDNUR��� GDQ� HYDOXDVL�PHQ\DWDNDQ�

EDKZD� HYDOXDVL� GDQ� PRQLWRULQJ� WHODK� GLODNXNDQ� GHQJDQ� VDQJDW� NRQVLVWHQ�

\DLWX� �� EXODQ� VHNDOL��� (YDOXDVL� GLODNVDQDNDQ� GDUL� VHJL� WHNQLV�

SHQJDGPLQLVWUDVLDQ� DWDX� SHPEXNXDQ� EDQN� VDPSDK�� +DO� LQL� VDQJDW� XUJHQW�

NDUHQD� PDV\DUDNDW� DWDX� QDVDEDK� VHZDNWX�ZDNWX� DNDQ� PHQDQ\DNDQ� KDVLO�

WDEXQJDQ�PHUHND��+DVLO� WDEXQJDQ�KDUXV� GLODSRUNDQ� NHSDGD�QDVDEDK� VHFDUD�

WUDQVSDUDQ�� 3HODNVDQDDQ� IXQJVL� PDQDMHPHQ� WHUVHEXW� EHUGDPSDN� SDGD�

SHODNVDQDDQ�SURJUDP�\DQJ�VDQJDW�HIHNWLI�GDQ�HILVLHQ��3URJUDP�EDQN�VDPSDK�

VHEDJDL� XSD\D� SHPEHUGD\DDQ�PDV\DUDNDW� VDQJDW� SHUOX� GLZXMXGNDQ�PHODOXL�

SURJUDP�SURJUDP� SHQJHPEDQJDQ� EDQN� VDPSDK� VHKLQJJD� PDV\DUDNDW�

EHUGD\D�GDQ�EHUGDPSDN�SDGD�EHUWDPEDKQ\D�SHQGDSDWDQ�NHOXDUJD��

+DVLO�SHQHOLWLDQ�0XQWD]DK�GDQ�7KHUHVLD��������PHUHNRPHQGDVLNDQ�KDO�

KDO� VHEDJDL� EHULNXW�� ���� GDODP� SURJUDP� SHQJHORODDQ� VDPSDK� VDQJDW�

GLSHUOXNDQ� DGDQ\D� PDQDMHPHQ� \DQJ� EDLN� DJDU� SURJUDP� WHUVHEXW� GDSDW�

EHUMDODQ�VHFDUD�HIHNWLI�GDQ�HILVLHQ������SHQJHPEDQJDQ�SHQJHPEDQJDQ�GDODP�

SURJUDP� SHQJHORODDQ� VDPSDK� WHUVHEXW� VDQJDW� SHQWLQJ� GLODNXNDQ� XQWXN�

PHPEDQWX�SHQLQJNDWDQ�SHPEHUGD\DDQ�PDV\DUDNDW��GDQ� ����GDODP�SURJUDP�

SHQJHORODDQ� VDPSDK� WHUVHEXW� VDQJDW� GLSHUOXNDQ� WHNQLV� SHQJDGPLQLVWUDVLDQ�
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DWDX�SHPEXNXDQ�\DQJ�EDLN�GDQ� WUDQVSDUDQ��3HQHOLWLDQ�NRQVHSWXDO� LQL�GLEXDW�

XQWXN� PHQLQGDNODQMXWL� UHNRPHQGDVL� GDUL� KDVLO� SHQHOLWLDQ� WHUVHEXW�� .RQVHS�

SHQJHPEDQJDQ� LGH� NUHDWLI� GDQ� LQRYDWLI� GDODP� SHQJHORODDQ� NHXDQJDQ� GDQ�

OLQJNXQJDQ� WHODK� GLMDEDUNDQ� GDODP� WXOLVDQ� LQL� VHKLQJJD� QDQWLQ\D� LGH� NUHDWLI�

GDQ� LQRYDWLI� LQL� GDSDW� GLMDGLNDQ� VHEDJDL� UHNRPHQGDVL� GDODP� SHODNVDQDDQ�

SURJUDP�SHQJHORODDQ�VDPSDK�\DQJ�EHUNHDULIDQ�ORNDO��

�

0(72'(�

�

-HQLV� SHQHOLWLDQ� LQL� DGDODK� SHQHOLWLDQ� NRQVHSWXDO� PHODOXL� VWXGL�

NHSXVWDNDDQ�� 6WXGL� NHSXVWDNDDQ� EHUNDLWDQ� GHQJDQ� NDMLDQ� WHRULWLV� GDQ�

UHIHUHQVL� ODLQ� \DQJ� EHUNDLWDQ� GHQJDQ� QLODL�� EXGD\D� GDQ� QRUPD� \DQJ�

EHUNHPEDQJ� SDGD� VLWXDVL� VRVLDO� \DQJ� GLWHOLWL�� VHODLQ� LWX� VWXGL� NHSXVWDNDDQ�

VDQJDW� SHQWLQJ� GDODP� PHODNXNDQ� SHQHOLWLDQ�� KDO� LQL� GLNDUHQDNDQ� SHQHOLWLDQ�

WLGDN� DNDQ� OHSDV� GDUL� OLWHUDWXU�OLWHUDWXU� LOPLDK� �6XJL\RQR�� ������� 6WXGL�

NHSXVWDNDDQ�PHUXSDNDQ�WHNQLN�SHQJXPSXODQ�GDWD�GHQJDQ�PHQJDGDNDQ�VWXGL�

SHQHODDKDQ� WHUKDGDS� EXNX�EXNX�� OLWHUDWXU�OLWHUDWXU�� FDWDWDQ�FDWDWDQ�� GDQ�

ODSRUDQ�ODSRUDQ� \DQJ� DGD� KXEXQJDQQ\D� GHQJDQ� PDVDODK� \DQJ� GLSHFDKNDQ�

�1D]LU�� ������� 6XPEHU� GDWD� \DQJ� GLJXQDNDQ� GDODP� VWXGL� NHSXVWDNDDQ� LQL�

WHUEDJL�PHQMDGL�GXD��\DLWX��
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���VXPEHU�SULPHU�\DLWX�VHPXD�EDKDQ�WHUWXOLV�\DQJ�EHUDVDO�ODQJVXQJ�DWDX�DVOL�

GDUL�VXPEHU�SHUWDPD�\DQJ�PHPEDKDV�PDVDODK�\DQJ�GLNDML�\DLWX�WHUGLUL�GDUL�

EXNX�EXNX��GDQ�MXUQDO�MXUQDO�KDVLO�SHQHOLWLDQ��

���VXPEHU�VHNXQGHU�\DLWX�VHPXD�EDKDQ� WHUWXOLV�\DQJ�WLGDN� ODQJVXQJ�EHUDVDO�

GDUL�VXPEHU�SHUWDPD�\DLWX�EHUXSD�VXPEHU�LQWHUQHW�GDQ�NRUDQ��

7HNQLN�SHQJXPSXODQ�GDWD�SDGD�SHQHOLWLDQ�NRQVHSWXDO�LQL�DGDODK�PHODOXL�

VWXGL� GRNXPHQWDVL�� 3URVHV� SHQJXPSXODQ� GDWD� GHQJDQ� WHNQLN� LQL� GLODNXNDQ�

GHQJDQ� FDUD� PHPDQIDDWNDQ� WHNQRORJL� LQIRUPDVL� \DQJ� EHUNHPEDQJ� VDDW� LQL�

�LQWHUQHW���GDQ�PHPDQIDDWNDQ�VXPEHU�VXPEHU�EDFDDQ�\DQJ�UHOHYDQ�GHQJDQ�

SHQHOLWLDQ� LQL�� 'DWD� GRNXPHQWDWLI� GDODP� SHQHOLWLDQ� LQL� EHUXSD� IDNWD� \DQJ�

GLQ\DWDNDQ� GHQJDQ� NDOLPDW�� 2OHK� NDUHQD� LWX�� WHNQLN� DQDOLVLV� GDWD� \DQJ�

PHOLSXWL� SHPEDKDVDQ� GDQ� DQDOLVLVQ\D� PHQJXWDPDNDQ� SHQDIVLUDQ�SHQDIVLUDQ�

RE\HNWLI��\DLWX�EHUXSD�WHODDK�PHQGDODP�DWDV�VXDWX�PDVDODK��'DWD�SHQHOLWLDQ�

GLXUDLNDQ�GHQJDQ�DQDOLVLV�LVL��FRQWHQW�DQDO\VLV���DQDOLVLV�GHVNULSWLI��GHVFULSWLYH�

DQDO\VLV��� VHUWD� LQWHU�WH[W� DQDO\VLV� �DQDOLVLV� DWDX� MHQLV� DQDOLVLV� ODLQ� \DQJ�

UHOHYDQ� GHQJDQ� IRNXV� SHQHOLWLDQ��� /DQJNDK�ODQJNDK� \DQJ� KDUXV� GLWHPSXK�

ROHK� VHRUDQJ� SHQHOLWL� GDODP� PHODNXNDQ� SHQHOLWLDQ� NRQVHSWXDO� LQL� DGDODK�

EHUIRNXV� SDGD�PHQFDUL� DUWLNHO�DUWLNHO�� EXNX�EXNX�� GDQ� ELRJUDIL� \DQJ� VDQJDW�

PHPEDQWX�XQWXN�PHQGDSDWNDQ�EDKDQ�EDKDQ�\DQJ� UHOHYDQ�GHQJDQ�PDVDODK�



�
�
�

9RO�����1R�����$SULO������
�

�

�

��

\DQJ�GLWHOLWL��%DKDQ�EDKDQ�LQIRUPDVL�\DQJ�GLSHUROHK�NHPXGLDQ�GLEDFD��GLFDWDW��

GLDWXU��GDQ�GLWXOLV�NHPEDOL�NHGDODP�VHEXDK�NRQVHS�SHQHOLWLDQ��

�

3(0%$+$6$1�

�

6WUDWHJL�&7/�3HQJHORODDQ�.HXDQJDQ�PHODOXL�,GH�.UHDWLI�GDQ�,QRYDWLI�

GDODP�3URJUDP�.HUMD�6HNDD��

3URJUDP� VRVLDO� NHPDV\DUDNDWDQ� \DQJ� VDDW� LQL�PHQMDGL� IRNXV� SHUKDWLDQ�

SHPHULQWDK�GDQ�PDV\DUDNDW�DGDODK�SURJUDP�SHQJHORODDQ�VDPSDK��3HQHOLWLDQ�

\DQJ� GLODNXNDQ� ROHK� 0XQWD]DK� GDQ� 7KHUHVLD� ������� WHODK� PHPEXNWLNDQ�

NHEHUPDQIDDWDQ� SURJUDP� SHQJHORODDQ� VDPSDK� WHUVHEXW� GDODP� PHPEDQWX�

SHQLQJNDWDQ� OLQJNXQJDQ� EHUVLK� GDQ� PHPEDQWX� SHQLQJNDWDQ� SHQGDSDWDQ�

PDV\DUDNDW� NDUHQD� GDODP� SURJUDP� SHQJHORODDQ� VDPSDK� WHUVHEXW� MXJD�

WHUGDSDW� DNWLYLWDV� HNRQRPL� \DQJ� VDQJDW� SRWHQVLDO�� $NWLYLWDV� HNRQRPL� \DQJ�

GLKDVLONDQ�GDODP�SURJUDP�SHQJHORODDQ�VDPSDK�WHUVHEXW�KDUXV�GLPDQDMHPHQ�

GHQJDQ�EDLN��3HUQ\DWDDQ�LQL�MXJD�GLGXNXQJ�NXDW�ROHK�KDVLO�DQDOLVLV�0XQWD]DK�

GDQ�7KHUHVLD��������\DQJ�PHQ\DWDNDQ�EDKZD�HYDOXDVL�GDQ�PRQLWRULQJ�GDODP�

WHNQLV� SHQJDGPLQLVWUDVLDQ� DWDX� SHPEXNXDQ� SDGD� DNWLYLWDV� SHQJHORODDQ�

VDPSDK� VDQJDW� XUJHQW� GLODNXNDQ� VHFDUD� NRQVLVWHQ� NDUHQD�PDV\DUDNDW� DWDX�

QDVDEDK� GDSDW� VDMD� VHZDNWX�ZDNWX� PHQDQ\DNDQ� KDVLO� WDEXQJDQ� PHUHND��
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+DVLO� WDEXQJDQ� WHUVHEXW� KDUXV� GLODSRUNDQ� ROHK� SHQJHOROD� NHSDGD� QDVDEDK�

VHFDUD� WUDQVSDUDQ� DJDU� WLGDN� WHUMDGL� NHVDODKSDKDPDQ� GDQ� DJDU� WLGDN� DGD�

VDODK�VDWX�SLKDN�\DQJ�GLUXJLNDQ��6LVWHP�DNXQWDQVL�EHUEDVLV�WHNQRORJL�VDQJDW�

GLSHUOXNDQ� XQWXN� PHPEDQWX� SHQJRSWLPDOLVDVLDQ� SURVHV� DGPLQLVWUDVL� DWDX�

SHPEXNXDQ�GDUL�DNWLYLWDV�SHQJHORODDQ�VDPSDK�WHUVHEXW��

7RODN� XNXU� NHEHUKDVLODQ� SURJUDP�SHQJHORODDQ� VDPSDK� WHUVHEXW� VHFDUD�

HNRQRPL� GDSDW� GLOLKDW� GDUL� MXPODK� QDVDEDK�� SHUNHPEDQJDQ� RPVHW�� GDQ�

SHUNHPEDQJDQ� SURILW� \DQJ� GLKDVLONDQ� GDODP� SURJUDP� SHQJHORODDQ� VDPSDK�

WHUVHEXW�� .HVHOXUXKDQ� LQIRUPDVL� WHUVHEXW� VHFDUD� DNWXDO� GDQ� UHOHYDQ� GDSDW�

GLVDMLNDQ�GHQJDQ�FHSDW�PHODOXL�EDQWXDQ�VLVWHP�DNXQWDQVL�EHUEDVLV�WHNQRORJL��

1DPXQ� VDQJDW� GLVD\DQJNDQ� SURJUDP� SHQJHORODDQ� VDPSDK� VDDW� LQL� EHOXP�

PDPSX�PHZXMXGNDQ�KDO�WHUVHEXW��

%HUEDJDL� LGH� NUHDWLI� GDQ� LQRYDWLI� SHVHUWD� GLGLN� GLELGDQJ� LOPX�

DNXQWDQVL�GDQ�PDQDMHPHQ�NHXDQJDQ�GDSDW�GLJXQDNDQ�XQWXN�PHPHFDKNDQ�

SHUPDVDODKDQ� WHUVHEXW� VHEDJDL� EHQWXN� SHPEHODMDUDQ� Q\DWD� GDODP�

NHKLGXSDQ�EHUPDV\DUDNDW��6WUDWHJL�\DQJ�GDSDW�GLODNXNDQ�XQWXN�PHPEDQWX�

PHZXMXGNDQ� KDO� WHUVHEXW� DGDODK�PHODOXL� SHPEHQWXNDQ� RUJDQLVDVL� NKXVXV�

XQWXN� DNWLILWDV� SHQJHORODDQ� VDPSDK� DJDU� DNWLILWDV� SRWHQVLDO� LQL� WHWDS� GDSDW�

GLOHVWDULNDQ� GDQ� WHWDS� GDSDW� GLZDULVNDQ� VHFDUD� WXUXQ� WHPXUXQ� NHSDGD�

JHQHUDVL� SHQHUXV�� 6HNDD� VDQJDW� WHSDW� GLMDGLNDQ� VHEDJDL� ZDGDK� XQWXN�
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SHQJHPEDQJDQ� LGH� NUHDWLI� GDQ� LQRYDWLI� SDUD� JHQHUDVL� PXGD� %DOL� GDODP�

PHQFDSDL�VXDWX�WXMXDQ�NKXVXV��$WPDGMD��GNN���������

$NWLYLWDV� HNRQRPL� SHQJHORODDQ� VDPSDK� WHUVHEXW� GLKDUDSNDQ� GDSDW�

PHPEDQWX�SHQLQJNDWDQ�SHQGDSDWDQ��NHND\DDQ��PDV\DUDNDW��VHKLQJJD�GDODP�

KDO� LQL�VDPSDK�GDSDW�MXJD�GLNDWDNDQ�VHEDJDL�VDODK�VDWX�VXPEHU�SHQJKDVLODQ�

�NHND\DDQ���0<2%�DGDODK�VRIWZDUH�DNXQWDQVL�\DQJ�GDSDW�PHPEDQWX�EDJLDQ�

NHXDQJDQ� GDODP� PHQ\XVXQ� ODSRUDQ� NHXDQJDQ�� \DQJ� GLOHQJNDSL� GHQJDQ�

DGDQ\D� SHQJHQGDOLDQ� LQYHQWRU\�� SHQMXDODQ�� SHPEHOLDQ� DVHW� SHUXVDKDDQ��

EDKNDQ�WHUVHGLD�OHELK�GDUL�����MHQLV�ODSRUDQ�NHXDQJDQ�\DQJ�WHUVLPSDQ�VHFDUD�

RWRPDWLV�GDQ�WHUVDML�VHFDUD�GHWDLO��1RIUL]DO����������$NWLYLWDV�HNRQRPL�VHSHUWL�

DNWLYLWDV�SHPEHOLDQ�GDQ�SHQMXDODQ�VDPSDK�GDSDW�GLEXNXNDQ�VHFDUD�VLVWHPDWLV�

GHQJDQ� PHQJJXQDNDQ� EDQWXDQ� DSOLNDVL� 0<2%� WHUVHEXW� VHKLQJJD� LQIRUPDVL�

DNXQWDQVL�\DQJ�GLKDVLONDQ�GDSDW�WHUVDML�VHFDUD�FHSDW��

6XDWX� VLVWHP� DNXQWDQVL� GLDQJJDS� EDLN� DSDELOD� GDODP� VLVWHP� WHUVHEXW�

WHUGDSDW� VLVWHP� SHQJDZDVDQ� \DQJ� EDLN�� 6LVWHP� SHQJDZDVDQ� PHODOXL�

SHUDQJNDW�DNXQWDQVL�KDUXV�EHUVLIDW�PHOHNDW� �EXLOW� LQ��DWDX�EHUVLIDW�RWRPDWLV��

6HWLDS� FHODK� NHPXQJNLQDQ� WLPEXOQ\D� NHFXUDQJDQ� DNXQWDQVL� KDUXV� GDSDW�

GLWXWXS�ROHK�VLVWHP�\DQJ�DGD��$SOLNDVL�0<2%� VDQJDW�PDPSX�PHQJDNRPRGLU�

KDO�WHUVHEXW�NDUHQD�GDODP�0<2%�WHODK�WHUVHGLD�SHPEDWDVDQ�XVHU�\DQJ�GDSDW�

PHQJDNVHV� DSOLNDVL� WHUVHEXW�� VHKLQJJD� KDQ\D� RUDQJ�RUDQJ� \DQJ� EHUZHQDQJ�
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\DQJ� GDSDW� PHQJDNVHV� VLVWHP� SHPEXNXDQ� \DQJ� WHODK� GLUDQFDQJ� WHUVHEXW��

6DODK� VDWX� VLIDW� 0<2%� \DQJ� XVHU� IULHQGO\� �PXGDK� GLJXQDNDQ�� PHUXSDNDQ�

DODVDQ� \DQJ� WHSDW� XQWXN� PHQJJXQDNDQ� 0<2%� VHEDJDL� VLVWHP� DNXQWDQVL�

GDODP�SURJUDP�NHUMD�NHXDQJDQ�EDQN�VDPSDK�WHUVHEXW��

.RQVHS� SHPEXNXDQ� \DQJ� GLSURJUDP� GDODP� 0<2%� KDUXV� GLVHVXDLNDQ�

GHQJDQ�NRQVHS�DNXQWDQVL�GDODP�ILORVRIL�$UWKDVDVWUD�\DQJ�VHFDUD�JDULV�EHVDU�

VHVXDL�GHQJDQ�6$.��$UWKDVDVWUD�PHUXSDNDQ�VXPEHU�XWDPD�VLVWHP�DNXQWDQVL�

GDODP�NLWDE�VXFL�9HGD��3HQJHQDODQ��SHQJJXQDDQ��GDQ�SHQGDODPDQ�NRQVHS�LQL�

VHNDOLJXV�GDSDW�PHQJDMDUNDQ�JHQHUDVL�SHQHUXV�DNDQ�QLODL�QLODL�NHDULIDQ� ORNDO�

\DQJ� VHVXQJJXKQ\D� WHODK� EHUVLIDW� XQLYHUVDO�� %HEHUDSD� FRQWRK� NRQVHS�

DNXQWDQVL� EHUEDVLV� $UWKDVDVWUD� \DQJ� GDSDW� GLDGRSVL� NH� GDODP� NRQVHS�

SURJUDP�0<2%�GDSDW�GLOLKDW�SDGD�7DEHO����

,QIRUPDVL� PHQJHQDL� MXPODK� QDVDEDK�� SHUNHPEDQJDQ� RPVHW�� GDQ�

SHUNHPEDQJDQ� SURILW� \DQJ� GLKDVLONDQ�PHODOXL� DNWLYLWDV� SHQJHORODDQ� VDPSDK�

WHUVHEXW� DNDQ� WHUFDQWXP� GDODP� ODSRUDQ�ODSRUDQ� \DQJ� WHUEHQWXN� VHFDUD�

RWRPDWLV� GDODP�SURJUDP�0<2%�� .HVHOXUXKDQ� LQIRUPDVL� WHUVHEXW�PHUXSDNDQ�

WRODN�XNXU�NHEHUKDVLODQ�SURJUDP�SHQJHORODDQ�VDPSDK�\DQJ�WHODK�GLODNXNDQ��

� �
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7DEHO����
.RQVHS�$NXQWDQVL�%HUEDVLV�$UWKDVDVWUD�\DQJ�GDSDW�'LDGRSVL�NH�

GDODP�.RQVHS�3URJUDP�0<2%�
�

$UWKDVDVWUD� .RQVHS�0<2%�
3HQFDWDWDQ� WUDQVDNVL� NHXDQJDQ�
VHFDUD�WHUWLE�GDQ�WHUDWXU��

3HQRPRUDQ� WUDQVDNVL� VHFDUD� EHUXUXWDQ�
\DQJ� WHUSURJUDP� RWRPDWLV� GDODP� 0<2%�
\DQJ� GLVHVXDLNDQ� GHQJDQ� QRPRU� XUXW�
SDGD� EXNWL� WUDQVDNVL� UHDO� DJDU� WLGDN� DGD�
NHPXQJNLQDQ� WHUGDSDWQ\D� WUDQVDNVL�
NHXDQJDQ�\DQJ�WLGDN�GLEXNXNDQ�

3URVHV� DNKLU� SHQFDWDWDQ� KDUXV�
PDPSX� PHQJKDVLONDQ� LQIRUPDVL�
WHQWDQJ� WRWDO� SHQGDSDWDQ��
SHQHULPDDQ�GDQ�SHPDNDLDQ�EDUDQJ��
WRWDO� EHEDQ� JDML�� VHUWD� LQIRUPDVL�
SHQDPEDKDQ� GDQ� SHQJXUDQJDQ�
EHUEDJDL�DNXQ�NHXDQJDQ��

6HWXS� �SHQJDWXUDQ�� SDGD� /LQNHG�
$FFRXQWV� VHOXUXKQ\D� GLVHWWLQJ� VHVXDL�
GHQJDQ� NRQVHS� MXUQDO� EHUSDVDQJDQ��
VHKLQJJD� WUDQVDNVL� \DQJ� GLLQSXW� SDGD�
0<2%� DNDQ� VHFDUD� RWRPDWLV� WHULQWHJUDVL�
XQWXN�PHPEHQWXN�MXUQDO�\DQJ�WHSDW��GDQ�
MXJD� WHULQWHJUDVL� KLQJJD� SDGD�
SHPEHQWXNDQ� EHUEDJDL� EHQWXN� ODSRUDQ�
NHXDQJDQ�VHFDUD�RWRPDWLV�

%XNWL� WUDQVDNVL� \DQJ� WHODK�GLVDKNDQ�
GLJXQDNDQ� VHEDJDL� DODW� SHQFDWDWDQ�
�SHPEXNXDQ�� GDODP� EHUEDJDL� EXNX�
FDWDWDQ�NHXDQJDQ�

7UDQVDNVL� \DQJ� GLLQSXW� SDGD� DSOLNDVL�
0<2%� KDQ\D� XQWXN� WUDQVDNVL�WUDQVDNVL�
\DQJ� WHODK� GLFDWDW� GDODP� EXNWL� WUDQVDNVL�
\DQJ�WHODK�GLVDKNDQ�DWDX�WHODK�PHQGDSDW�
SHUVHWXMXDQ� GDUL� SLKDN� \DQJ� EHUZHQDQJ�
�FRQWRKQ\D� EXNWL� WUDQVDNVL� SHQHULPDDQ�
XDQJ� \DQJ� VXGDK� GLEXEXKNDQ�
WDQGDWDQJDQ�NDVLU�GDQ�VXGDK�GLEXEXKNDQ�
VWHPSHO�VHVXDL�NHWHQWXDQ��

��6XPEHU��'DWD�\DQJ�'LRODK�������

�
� �
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7DEHO����
.HVHVXDLDQ�DQWDUD�3URJUDP�.HUMD�6HNDD�%DQN�6DPSDK��
GHQJDQ�)LORVRIL�7UL�+LWD�.DUDQD�GDQ�&DWXU�3XUXVD�$UWKD�

�

$NWLYLWDV�6HNDD�
�%DQN�6DPSDK�

7UL�+LWD�.DUDQD� &DWXU�3XUXVD�$UWKD�

$NWLYLWDV� SHQJHORODDQ�
VDPSDK� PHODOXL�
SHPEHOLDQ�VDPSDK�GDUL�
PDV\DUDNDW� GDQ�
SHQMXDODQ� VDPSDK� NH�
SHQJHSXO� XQWXN� GLGDXU�
XODQJ� �PHPEDQWX�
SHQFLSWDDQ� OLQJNXQJDQ�
EHUVLK���

¾� 0HODNVDQDNDQ�
NRQVHS� 3DOHPDKDQ�
PHODOXL� NHSHGXOLDQ�
WHUKDGDS�
OLQJNXQJDQ� DODP�
VHNLWDU��

¾� 0HODNVDQDNDQ� NRQVHS�
'KDUPD� \DLWX�
PHODNXNDQ� WLQGDNDQ�
\DQJ� PHQFHUPLQNDQ�
PDQXVLD�EHUEXGL�SHNHUWL�
OXKXU� GDODP�PHPEDQWX�
PHQMDJD� NHOHVWDULDQ�
OLQJNXQJDQ���

�

3URJUDP� EHDVLVZD��
EDQWXDQ� XQWXN�
PDV\DUDNDW� PLVNLQ��
SHUHNUXWDQ� WHQDJD�
NHUMD� GDUL� OLQJNXQJDQ�
VHNLWDU��

¾� 0HODNVDQDNDQ�
NRQVHS� 3DZRQJDQ�
PHODOXL� NHSHGXOLDQ�
WHUKDGDS�
SHQLQJNDWDQ�
NHVHMDKWHUDDQ�
PDV\DUDNDW��

¾� 0HODNVDQDNDQ� NRQVHS�
'KDUPD� \DLWX�
PHODNXNDQ� WLQGDNDQ�
\DQJ� PHQFHUPLQNDQ�
PDQXVLD�EHUEXGL�SHNHUWL�
OXKXU��

¾� 0HQJDPDONDQ� NRQVHS�
$UWKD� PHODOXL�
SHQ\DOXUDQ� NHND\DDQ�
\DQJ�GLPLOLNL�ROHK�VHNDD�
EDQN� VDPSDK� XQWXN�
WXMXDQ� SHQLQJNDWDQ�
NHVHMDKWHUDDQ�
PDV\DUDNDW��

3HPEHULDQ� VXPEDQJDQ�
XQWXN� SHODNVDQDDQ�
XSDFDUD�DJDPD��

¾� 0HODNVDQDNDQ�
NRQVHS� 3DOHPDKDQ�
PHODOXL� NHSHGXOLDQ�
WHUKDGDS� NHVXFLDQ�
WHPSDW�VXFL��
�

¾� 0HODNVDQDNDQ� NRQVHS�
'KDUPD� \DLWX�
PHODNXNDQ� WLQGDNDQ�
\DQJ� PHQFHUPLQNDQ�
PDQXVLD�EHUEXGL�SHNHUWL�
OXKXU�

¾� 0HODOXL� DNWLYLWDV�
NHDJDPDDQ� WHUVHEXW�
PDQXVLD� GLDMDUNDQ�
XQWXN� PDPSX�
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$NWLYLWDV�6HNDD�
�%DQN�6DPSDK�

7UL�+LWD�.DUDQD� &DWXU�3XUXVD�$UWKD�

PHQJHQGDOLNDQ� .DPD�
�KDZD� QDIVX�� VHKLQJJD�
PDPSX� PHPEHGDNDQ�
DQWDUD� SHULODNX� \DQJ�
EDLN� GHQJDQ� SHULODNX�
\DQJ� WLGDN� EDLN� XQWXN�
GLWHUDSNDQ��

¾� .HVHOXUXKDQ� DNWLYLWDV�
VRFLDO� NHDJDPDDQ� GDQ�
WLQGDNDQ� 'KDUPD�
WHUVHEXW� DGDODK� VDUDQD�
XQWXN�PHQFDSDL�0RNVD��
�

������6XPEHU��'DWD�\DQJ�'LRODK�������

.RQVHS� /3'� EHUODQGDVNDQ� 7UL� +LWD� .DUDQD� \DQJ� PHUXSDNDQ� FLUL� NKDV�

GDODP�WDWDQDQ�PDV\DUDNDW�%DOL�GDSDW�GLDGRSVL�NH�GDODP�DNWLYLWDV�VHNDD�EDQN�

VDPSDK� WHUVHEXW�� .HSHGXOLDQ� VHNDD� EDQN� VDPSDK� WHUKDGDS� PDV\DUDNDW�

�3DZRQJDQ�� GDSDW� GLZXMXGNDQ� PHODOXL� SURJUDP� EHDVLVZD� XQWXN� DQDN�DQDN�

EHUSUHVWDVL� \DQJ� NXUDQJ�PDPSX�� SURJUDP� EDQWXDQ� XQWXN�PDV\DUDNDW� \DQJ�

NXUDQJ�PDPSX� VHEDJDL� XSD\D�SHQDQJJXODQJDQ�NHPLVNLQDQ��GDQ� \DQJ� WLGDN�

NDODK�SHQWLQJQ\D�DGDODK�GHQJDQ�PHPSHNHUMDNDQ�PDV\DUDNDW�VHNLWDU�VHEDJDL�

SHQJXUXV� VWUXNWXUDO� VHNDD� EDQN� VDPSDK� \DQJ� GLJDML� VHVXDL� GHQJDQ�

WDQJJXQJMDZDEQ\D�VHKLQJJD�KDO�LQL�MXJD�DNDQ�VDQJDW�PHPEDQWX�SHQLQJNDWDQ�

NHVHMDKWHUDDQ�PDV\DUDNDW�VHNLWDU���

.HXQWXQJDQ� \DQJ� GLSHUROHK� GDUL� DNWLYLWDV� VHNDD� EDQN� VDPSDK� MXJD�

GDSDW�GLSHUXQWXNNDQ�XQWXN�NHJLDWDQ�ULWXDO�NHDJDPDDQ��3DUDK\DQJDQ��VHSHUWL�
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SHPEHULDQ� VXPEDQJDQ� XQWXN� SHODNVDQDDQ� XSDFDUD� DJDPD�� 'LWLQMDX� GDUL�

DVSHN�3DOHPDKDQ�� DNWLYLWDV� VHNDD�EDQN� VDPSDK� VXGDK� VDQJDW� EHUNRQWULEXVL�

GDODP� XSD\D� SHQFLSWDDQ� OLQJNXQJDQ� EHUVLK� PHODOXL� SURJUDP� SHQJHORODDQ�

VDPSDK��'DQD�WDEXQJDQ�PDV\DUDNDW�GDQ�SURILW�\DQJ�GLKDVLONDQ�WHUVHEXW�\DQJ�

WLGDN� GLJXQDNDQ� XQWXN� RSHUDVLRQDO� VHNDD� EDQN� VDPSDK�� GDSDW� GLWDEXQJ� GL�

/3'� VHKLQJJD� DNWLYLWDV� LQL� MXJD� DNDQ� GDSDW� PHPEDQWX� SHUWXPEXKDQ� GDQ�

SHUNHPEDQJDQ�/3'���

.HVHOXUXKDQ�DNWLYLWDV�VHNDD�EDQN�VDPSDK�WHUVHEXW�WHODK�VHVXDL�GHQJDQ�

NRQVHS�NHVHLPEDQJDQ�DQWDUD�7UL�+LWD�.DUDQD�GDQ�&DWXU�3XUXVD�$UWKD��7DEHO���

PHQMDEDUNDQ� WHQWDQJ� NHVHVXDLDQ�DQWDUD� SURJUDP�NHUMD� VHNDD�EDQN� VDPSDK�

GHQJDQ�ILORVRIL�7UL�+LWD�.DUDQD�GDQ�&DWXU�3XUXVD�$UWKD��

3HPEHQWXNDQ� VHNDD� \DQJ� VHFDUD� NKXVXV�PHQDQJDQL� VDWX� ELGDQJ� \DLWX�

SHQJHORODDQ�EDQN�VDPSDK�WHUPDVXN�GLGDODPQ\D�SHQJHORODDQ�NHXDQJDQ�EDQN�

VDPSDK� EHUPHGLD� 0<2%�� \DQJ� GLUDQFDQJ� �GLVHWWLQJ�� VHFDUD� PDQGLUL� ROHK�

DQJJRWD� VHNDD� WHUVHEXW�PHUXSDNDQ� VDODK� VDWX�ZXMXG� LPSOHPHQWDVL� VWUDWHJL�

&7/��3HPDQIDDWDQ�NHXDQJDQ�EDQN�VDPSDK�\DQJ�GLVHODUDVNDQ�GHQJDQ�NRQVHS�

7UL�+LWD�.DUDQD�\DQJ�GLLPSOHPHQWDVLNDQ�VHFDUD�ODQJVXQJ�ROHK�DQJJRWD�VHNDD�

WHUVHEXW�MXJD�PHUXSDNDQ�EHQWXN�LPSOHPHQWDVL�VWUDWHJL�&7/�����

�
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$NWLYLWDV�6HNDD�%DQN�6DPSDK�%HUEDVLV�7HNQRORJL�GDQ�.HDULIDQ�/RNDO�

0HPEDQWX�0HZXMXGNDQ�,QVDQ�\DQJ�%HUNXDOLWDV�GDQ�%HUNDUDNWHU�

$NWLYLWDV� SHQJJXQDDQ� DSOLNDVL� 0<2%� GDODP� NHKLGXSDQ� VHKDUL�KDUL�

PDV\DUDNDW� DNDQ� VDQJDW� PHPEDQWX� SHQLQJNDWDQ� NXDOLWDV� 6XPEHU� 'D\D�

0DQXVLD� �6'0��� NKXVXVQ\D� GDODP� KDO� SHQJJXQDDQ� WHNQRORJL� LQIRUPDVL�

�SHQLQJNDWDQ� KDUG� VNLOO��� 6RIW� VNLOO� MXJD� GDSDW� WHUXV� GLODWLK�PHODOXL� DNWLYLWDV�

SURJUDP�NHUMD�VHNDD�EDQN�VDPSDK� WHUVHEXW�NDUHQD�GDODP�DNWLYLWDV� WHUVHEXW�

PDV\DUDNDW� GLDMDUNDQ� XQWXN� VHODOX� EHUVRVLDOLVDVL� GDQ� EHUNRPXQLNDVL� GHQJDQ�

EDLN�� GLDMDUNDQ� XQWXN� VDOLQJ� EHNHUMDVDPD� GLDQWDUD� SDUD� DQJJRWD� GHPL�

NHPDMXDQ� VHNDD� EDQN� VDPSDK� WHUVHEXW�� GDQ� VHFDUD� WLGDN� ODQJVXQJ�

PDV\DUDNDW� MXJD� GLDMDUNDQ� WHQWDQJ� PDQDMHPHQ� �SHUHQFDQDDQ��

SHQJRUJDQLVDVLDQ�� SHODNVDQDDQ�� GDQ� HYDOXDVL�� \DQJ� HIHNWLI� GDQ� HILVLHQ� DJDU�

WXMXDQ�RUJDQLVDVL�GDSDW�WHUFDSDL�VHFDUD�PDNVLPDO���

$NWLYLWDV�\DQJ�GLODNXNDQ�ROHK�VHNDD�EDQN�VDPSDK�\DQJ�PHOLSXWL�DNWLYLWDV�

SHQJHORODDQ� VDPSDK�� GDQ� DNWLYLWDV� VRVLDO� NHDJDPDDQ� ODLQQ\D� PHUXSDNDQ�

DNWLYLWDV�DNWLYLWDV� \DQJ� EHUODQGDVNDQ� SDGD� HWLND�PRUDO� \DQJ� VHVXDL� GHQJDQ�

DMDUDQ�DJDPD��3HQHUDSDQ�DNWLYLWDV�DNWLYLWDV�VRVLDO�WHUVHEXW�WHQWX�DNDQ�VDQJDW�

PHPEDQWX�SHPEHQWXNDQ�LQVDQ�\DQJ�EHUNDUDNWHU���

.DUDNWHU� PHUXSDNDQ� FDUD� EHUSLNLU� GDQ� EHUSHULODNX� VHVHRUDQJ� \DQJ�

PHQMDGL� FLUL� NKDV� WLDS� LQGLYLGX� XQWXN� GDSDW� KLGXS� GDQ� EHNHUMDVDPD�� EDLN�
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GDODP�OLQJNXQJDQ�NHOXDUJD��PDV\DUDNDW��EDQJVD�GDQ�QHJDUD��6X\DQWR���������

.DUDNWHU� PHUXSDNDQ� QLODL�QLODL� SHULODNX�PDQXVLD� \DQJ� EHUKXEXQJDQ� GHQJDQ�

7XKDQ� <DQJ� 0DKD� (VD�� GLUL� VHQGLUL�� VHVDPD� PDQXVLD�� OLQJNXQJDQ� GDQ�

NHEDQJVDDQ� \DQJ� WHUZXMXG� GDODP� SLNLUDQ�� VLNDS�� SHUDVDDQ�� SHUNDWDDQ�� GDQ�

SHUEXDWDQ�\DQJ�EHUGDVDUNDQ�SDGD�QRUPD�QRUPD�DJDPD��KXNXP��WDWD�NUDPD��

EXGD\D� GDQ� DGDW� LVWLDGDW�� .HVHOXUXKDQ� DNWLYLWDV� VRVLDO� \DQJ� GLODNXNDQ� ROHK�

VHNDD�EDQN�VDPSDK�WHUVHEXW�VXGDK�VDQJDW�PHQXQMDQJ�SHPEHQWXNDQ�NDUDNWHU�

PDV\DUDNDW�DJDU�VHQDQWLDVD�EHUSLNLU��EHUNDWD��GDQ�EHUVLNDS�\DQJ�EDLN�VHVXDL�

GHQJDQ�QRUPD�DJDPD��QRUPD�KXNXP��WDWD�NDUPD��EXGD\D�GDQ�DGDW� LVWLDGDW�

VHSHUWL� \DQJ� GLMHODVNDQ� ROHK� 6X\DQWR� �������� 0HODOXL� NHVHOXUXKDQ� DNWLYLWDV�

VHNDD�EDQN�VDPSDK�WHUVHEXW��NDUDNWHU�SHVHUWD�GLGLN�GDSDW�WHUEHQWXN�PHODOXL��

���� DNWLYLWDV� SHGXOL� OLQJNXQJDQ� DODP� �HWLND� PRUDO� XQWXN� VHODOX� PHQMDJD�

KXEXQJDQ� KDUPRQLV� GHQJDQ� DODP� \DQJ� GLVHEXW� VHEDJDL� XQVXU� 3DOHPDKDQ���

����SURJUDP�VRVLDO�NHPDV\DUDNDWDQ�\DQJ�GLODNXNDQ�VHSHUWL�SURJUDP�EHDVLVZD��

GDQ�EDQWXDQ�XQWXN�PDV\DUDNDW�NXUDQJ�PDPSX��HWLND�VRVLDO�NHPDV\DUDNDWDQ�

\DQJ� GLVHEXW� VHEDJDL� XQVXU� 3DZRQJDQ��� GDQ� ���� PHODOXL� DNWLYLWDV�DNWLYLWDV�

\DQJ�GLZDMLENDQ�GDQ�GLEHQDUNDQ�GDODP�DMDUDQ�DMDUDQ�DJDPD� �3DUDK\DQJDQ��

VHSHUWL�PLVDOQ\D�DNWLYLWDV�SHPEHULDQ�GDQD�SXQLD�XQWXN�XSDFDUD�NHDJDPDDQ��

$NWLYLWDV�DNWLYLWDV� VRVLDO� \DQJ� GLODNXNDQ� ROHK� VHNDD� EDQN� VDPSDK�

WHUVHEXW� MXJD� PHQJDMDUNDQ� PDV\DUDNDW� XQWXN� VHQDQWLDVD� EHUGHUPD�
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�SHQHUDSDQ� NRQVHS� DUWKD� EHUGDVDUNDQ� &DWXU� 3XUXVD� $UWKD��� PHQJDMDUNDQ�

PDV\DUDNDW� WHQWDQJ� SHQJHQGDOLDQ� KDZD� QDIVX� VHKLQJJD� VHQDQWLDVD� EHUEXDW�

NHEDLNDQ� GDODP� NHKLGXSDQ� EHUPDV\DUDNDW� �SHQHUDSDQ� NRQVHS� GKDUPD� GDQ�

SHQJHQGDOLDQ�NDPD�EHUGDVDUNDQ�DMDUDQ�&DWXU�3XUXVD�$UWKD���0RNVD�VHEDJDL�

WXMXDQ� DNKLU� EHUGDVDUNDQ� DMDUDQ� &DWXU� 3XUXVD� $UWKD� DNDQ� WHUFDSDL� DSDELOD�

PDQXVLD�VXGDK�PDPSX�PHQHUDSNDQ�DMDUDQ�DJDPD�VHFDUD�VHPSXUQD���

�

.(6,038/$1�'$1�,03/,.$6,�3(1(/,7,$1�

�

6DPSDK� \DQJ� GLELDUNDQ� GDQ� WLGDN� GLNHOROD� GHQJDQ� EDLN� DNDQ�

PHQGDWDQJNDQ� PDVDODK�� 6DPSDK� \DQJ� GLNHOROD� GHQJDQ� EDLN� WLGDN� KDQ\D�

EHUGDPSDN� SRVLWLI� EDJL� NHEHUVLKDQ� OLQJNXQJDQ� WHWDSL� MXJD� GDSDW� EHUQLODL�

HNRQRPL�� 3HPEHQWXNDQ� VHNDD� NKXVXV� XQWXN� SURJUDP� SHQJHORODDQ� VDPSDK�

VDQJDW�GLSHUOXNDQ�DJDU�SURJUDP�\DQJ�PXOLD�LQL�GDSDW�GLZDULVNDQ�VHFDUD�WXUXQ�

WHPXUXQ� GDODP� WDWDQDQ� NHKLGXSDQ� PDV\DUDNDW� %DOL�� 6HNDD� EDQN� VDPSDK�

GDSDW� GLMDGLNDQ� VHEDJDL� RUJDQLVDVL� VRVLDO� \DQJ� PHPEDQWX� SHQJHPEDQJDQ�

SHPEHODMDUDQ� NUHDWLI� GDQ� LQRYDWLI� GDODP� KDO� SHQJHORODDQ� NHXDQJDQ� GDQ�

OLQJNXQJDQ��,GH�NUHDWLI�GDQ� LQRYDWLI�\DQJ�GDSDW�GLJXQDNDQ�XQWXN�PHPEDQWX�

WDWD�NHOROD�NHXDQJDQ�SURJUDP�SHQJHORODDQ�VDPSDK�DGDODK�PHODOXL�SHQFLSWDDQ�

VLVWHP�DNXQWDQVL�EHUEDVLV� WHNQRORJL��$NXQWDQVL�EHUEDVLV� WHNQRORJL�GLSHUOXNDQ�
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DJDU�SHPEXNXDQ�GDSDW�WHULQWHJUDVL�VHFDUD�RWRPDWLV�GDQ�DJDU�NHDPDQDQ�GDWD�

MXJD�GDSDW�WHUMDJD��

3HPDKDPDQ�NXDW�WHQWDQJ�NHVHLPEDQJDQ�DQWDUD�ILORVRIL�7UL�+LWD�.DUDQD�

GDQ� &DWXU� 3XUXVD� $UWKD� GDSDW� GLMDGLNDQ� VHEDJDL� SHQRSDQJ� NXDW� GDODP�

SHPEHQWXNDQ�HWLND�GDQ�PRUDO�VHVHRUDQJ��$NWLYLWDV�VHNDD�EDQN�VDPSDK�\DQJ�

EHUODQGDVNDQ� SDGD� ILORVRIL� 7UL� +LWD� .DUDQD� �PHQMDJD� KXEXQJDQ� \DQJ�

KDUPRQLV�� GDQ�&DWXU� 3XUXVD� $UWKD� �WXMXDQ� KLGXS�PDQXVLD�� GL\DNLQL�PDPSX�

PHPEDQWX�SHPEHQWXNDQ�LQVDQ�\DQJ�EHUNXDOLWDV�GDQ�EHUNDUDNWHU��

3HODNVDQDDQ� SURJUDP� SHQJHORODDQ� VDPSDK� KDUXV� WHWDS� GDSDW�

GLOHVWDULNDQ� XQWXN� PHPEDQWX� SHQLQJNDWDQ� NHSHGXOLDQ� PDV\DUDNDW� WHUKDGDS�

OLQJNXQJDQ�� 3URJUDP� SHQJHORODDQ� VDPSDK� LQL� KDUXV� GLPDQDMHPHQ� GHQJDQ�

EDLN�DJDU�WXMXDQ�XWDPD�SURJUDP�LQL�GDSDW�WHUFDSDL�VHFDUD�PDNVLPDO��%HUEDJDL�

LGH� NUHDWLI� GDQ� LQRYDWLI� GDODP� KDO� SHQJHORODDQ� NHXDQJDQ� GDQ� OLQJNXQJDQ�

GDSDW� WHUXV� GLNHPEDQJNDQ� VHKLQJJD� PDQIDDW� \DQJ� GLKDVLONDQ� PHODOXL�

SHODNVDQDDQ� SURJUDP� LQL� EHQDU�EHQDU� GDSDW� PHPEDQWX� SHQLQJNDWDQ�

SHPEHUGD\DDQ� PDV\DUDNDW�� 3HUDQ� VHUWD� GXQLD� SHQGLGLNDQ� KDUXV� WHUXV�

GLWLQJNDWNDQ� XQWXN� PHPEDQWX� SHQDQJDQDQ� PDVDODKDQ�PDVDODK� \DQJ�

EHUNHPEDQJ� GL� OLQJNXQJDQ� VRVLDO�PDV\DUDNDW�� 6HFDUD� WHRULWLV�� SHPEHQWXNDQ�

NRQVHS�PRGHO�&7/�SHQJHORODDQ�NHXDQJDQ�EDQN�VDPSDK�PHODOXL�SHQJJXQDDQ�

SURJUDP� 0<2%� WHUVHEXW�� GDSDW� GLMDGLNDQ� VHEDJDL� DFXDQ� XQWXN� PHODNXNDQ�
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SHQJXMLDQ�ODQMXWDQ�PHQJHQDL�NHEHUPDQIDDWDQ�PRGHO�WHUVHEXW�VHFDUD�DSOLNDWLI�

EDJL� PDV\DUDNDW�� 3HQJXMLDQ� ODQMXWDQ� WHUVHEXW� GDSDW� GLODNXNDQ� PHODOXL�

SHQHOLWLDQ�NXDQWLWDWLI�DWDXSXQ�PHODOXL�SHQGHNDWDQ�PL[HG�PHWKRGV��NXDQWLWDWLI�

GDQ�NXDOLWDWLI���

�

'$)7$5�3867$.$�

�

$EGXUUDKPDQ�� ������ 0DVDODK� 3HQJXDVDDQ� 7DQDK�7DQDK� 1HJDUD�� -DNDUWD��

%DGDQ�3HUWDQDKDQ�1DVLRQDO��

$WPDGMD��$��7���	�6DSXWUD��.��$��.����������'HWHUPLQDQW�)DFWRUV�,QIOXHQFLQJ�

WKH� $FFRXQWDELOLW\� RI� 9LOODJH� )LQDQFLDO� 0DQDJHPHQW�� $FDGHP\� RI�

6WUDWHJLF�0DQDJHPHQW�-RXUQDO��9RO������,VVXH����

$WPDGMD�� $�7��� .�$�.�� 6DSXWUD� DQG� 0�.�� .RVZDUD�� �������� 7KH� ,QIOXHQFH� 2I�

9LOODJH� &RQIOLFW�� 9LOODJH� $SSDUDWXV� $ELOLW\�� 9LOODJH� )DFLOLWDWRU� &RPSHWHQF\�

$QG� &RPPLWPHQW� 2I� /RFDO� *RYHUQPHQW� 2Q� 7KH� 6XFFHVV� 2I� %XGJHW�

0DQDJHPHQW��$FDGHP\�RI�$FFRXQWLQJ�DQG�)LQDQFLDO�6WXGLHV�-RXUQDO��9RO��

����1R����������

$VWXWL�� 1�+�� ������ %DQN� 6DPSDK��

KWWS���QXUXOKDQLIDKDVWXWL�EORJVSRW�FRP���������EDQN�VDPSDK���

KWPOV��GLDNVHV�SDGD�WDQJJDO���2NWREHU�������
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$NEDU��$OL�,EUDKLP��������3HQGLGLNDQ�.DUDNWHU��86$��+DUYDUG�8QLYHUVLW\��

%XGLPDQV\DK���'DVLP���������3DUDGLJPD�3HPEDQJXQDQ�3HQGLGLNDQ�1DVLRQDO�

.RQVHS�� 7HRUL� GDQ� $SOLNDVL� 'DODP� $QDOLVLV� .HELMDNDQ� 3XEOLN�� %DQGXQJ��

:LG\D�$NVDUD�3UHVV��

(OILQGUL�� ������ 6RIW� 6NLOO� XQWXN� 3HQGLGLN��

� KWWSV���EDJDZDQDEL\DVD�ZRUGSUHVV�FRP������������SHPEHODMDUDQ�

DNWLI�NUHDWLI�HIHNWLI�GDQ�PHQ\HQDQJNDQ��� GLDNVHV� WDQJJDO� �� 2NWREHU�

������

*RUGD��,�*XVWL�1JXUDK��������(WLND�+LQGX�GDQ�3HULODNX�2UJDQLVDVL��6LQJDUDMD��

:LG\D�.UL\D�*HPDWDPD��'HQSDVDU��

*UHDQH\������� ,QWHUQDWLRQDO� $VVRFLDWLRQ� IRU� 7KH� (YDOXDWLRQ� RI� (GXFDWLRQDO�

$FKLHYHPHQW�� KWWSV���ZZZ�VOLGHVKDUH�QHW��VHSWLDQUDKD�PDNDODK�

SHUPDVDODKDQ�SHQGLGLNDQ�GL�,QGRQHVLD�GDQ�VROXVLQ\D�����������GLDNVHV�

WDQJJDO���2NWREHU�������

0XQWD]DK�� 6KRIL\DWXO� GDQ� ,QGUDZDWL� 7KHUHVLD�� ������ 3HQJHORODDQ� 3URJUDP�

%DQN� 6DPSDK� VHEDJDL� 8SD\D� 3HPEHUGD\DDQ� 0DV\DUDNDW� GL� %DQN�

6DPSDK�%LQWDQJ�0DQJURYH��6XUDED\D��-XUQDO�/LQJNXQJDQ�/XDU�6HNRODK��

1D]LU��0RKDPPDG��������0HWRGH�3HQHOLWLDQ��-DNDUWD��*KDOLD�,QGRQHVLD��

1RIUL]DO�� ������0HQ\HOHVDLNDQ� 6LNOXV� $NXQWDQVL� 3HUXVDKDDQ�'DJDQJ�'HQJDQ�

0<2%�$FFRXQWULJKW�3UHPLHU�9����<RJ\DNDUWD��$QGL�2IIVHW��
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3LWDQD��,�*HGH��HGLWRU��������'LQDPLND�0DV\DUDNDW�GDQ�.HEXGD\DDQ�%DOL��

'HQSDVDU��%DOL�3RVW��

6DSXWUD�� .�$�.�� ������ $QDOLVLV� 3HQJDUXK� /RFXV�2I� &RQWURO�7HUKDGDS�.LQHUMD�

GDQ� .HSXDVDQ� .HUMD� ,QWHUQDO� $XGLWRU� 'HQJDQ� .XOWXU� /RNDO� 7UL� +LWD�

.DUDQD� 6HEDJDL� 9DULDEHO� 0RGHUDVL�� -XUQDO� $NXQWDQVL� 0XOWLSDUDGLJPD��

9RO����1R����

6DSXWUD�� .RPDQJ� $GL� .XUQLDZDQ��� (G\� 6XMDQD�� GDQ� *HGH� 0DQGLUWD� 7DPD��

�������� 3HUVSHNWLI� %XGD\D� /RNDO� 7UL� +LWD� .DUDQD� GDODP� 3HQFHJDKDQ�

.HFXUDQJDQ�SDGD�3HQJHORODDQ�'DQD�'HVD��-XUQDO�$NXQWDQVL�3XEOLN��9RO��

���1R����

6DSXWUD��.RPDQJ�$GL�.XUQLDZDQ���3�%��$QJJLULDZDQ��GDQ�,�1��6XWDSD����������

$NXQWDELOLWDV�3HQJHORODDQ�.HXDQJDQ�'HVD�'DODP�3HUVSHNWLI�%XGD\D�7UL�

+LWD�.DUDQD����������-XUQDO�5LVHW�$NXQWDQVL�GDQ�%LVQLV�$LUODQJJD��9RO�����

1R�����

6XJL\DQWR�� ������ 0RGHO�PRGHO� 3HPEHODMDUDQ� ,QRYDWLI�� 6XUDNDUWD�� 3DQLWLD�

6HUWLILNDVL�*XUX�5D\RQ�����

6XJL\RQR��������0HPDKDPL�3HQHOLWLDQ�.XDOLWDWLI��%DQGXQJ��$OIDEHWD��

6XQDQGDU��������3HPEHODMDUDQ�FRQWH[WXDO�7HDFKLQJ�DQG�/HDUQLQJ��&7/��GDQ�

+DVLO�%HODMDU�0DWHPDWLND�6LVZD�6HNRODK�'DVDU�� -XUQDO�,OPX�3HQGLGLNDQ��

��������������
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6XZHUGD�� %DPEDQJ��������� %DQN� 6DPSDK�� �.DMLDQ� 7HRUL� GDQ� 3HQHUDSDQ���

<RJ\DNDUWD��3XVWDND�5LKDPD��

6X\DQWR�� ������ 3HQGLGLNDQ� .DUDNWHU� GDODP� 3HUVIHNWLI� 7HRUL� GDQ� 3UDNWLN��

<RJ\DNDUWD��81<�3UHVV��

7HQD\D��$JXV�,QGUD��������'HFLVLRQ�8VHIXOQHVV���7UDGH�2II�$QWDUD�5HOLDELOLW\�

GDQ�5HOHYDQFH��-XUQDO�$NXQWDQVL�)DNXOWDV�(NRQRPL�8QLYHUVLWDV�8GD\DQD��

9RO������

�


