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3HPEDQJXQDQ��LGHDOQ\D�PHZXMXGNDQ�NHVHMDKWHUDDQ�GDQ�NHPDNPXUDQ�
UDN\DW�� 1DPXQ� \DQJ� WHUMDGL�� VHWHODK� EHUWDKXQ�WDKXQ� SHPEDQJXQDQ�
GLMDODQNDQ�� UDN\DW� \DQJ�PHQGHULWD� NHPLVNLQDQ�PDVLK� VDMD� GDODP� ELODQJDQ�
\DQJ� VDQJDW�EHVDU��'L� ,QGRQHVLD� VHQGLUL�� SDVFD�NULVLV�PRQHWHU� WDKXQ������
DNLEDW� EHUWDPEDKQ\D� SHQJDQJJXUDQ�� NHPLVNLQDQ� \DQJ� VHPXOD� WHUGDSDW� GL�
GDHUDK�SHGHVDDQ�� WHUMDGL�SXOD�PHQLPSD�RUDQJ�RUDQJ�SHUNRWDDQ�NRQGLVL� LQL�
GL� SHUEXUXN� GHQJDQ� NHQDLNDQ� %%0� WDKXQ� ����� ODOX�� \DQJ� PHQ\HEDENDQ�
SHQGXGXN� \DQJ� WHUMDGLQ\D� WLGDN� PLVNLQ� PHQMDGL� PLVNLQ�� GDQ� \DQJ� VXGDK�
PLVNLQ� VHPDNLQ� PLVNLQ� DNLEDW� VHPDNLQ� PHQLQJNDWQ\D� KDUJD�KDUJD� GDQ�
NHEXWXKDQ� KLGXS�� +DVLO� SHQHOLWLDQ� EHUEDJDL� NDODQJDQ�� WHUXWDPD� NDXP�
HNRILPLQHVPH�PHQXQMXNDQ�EDKZD��EHEDQ�WHUEHUDW�DNLEDW�NHPLVNLQDQ�GLGHULWD�
NDXP�SHUHPSXDQ��%LOD�GDODP�SUDWLN�SHPEDQJXQDQ�NDXP�SHUHPSXDQ�KDQ\D�
GLWHPSDWNDQ� VHEDJDL� RE\HN�� PDND� VDDW� RUHDQWDVL� SHPEDQJXQDQ�
GLSHUEDKDUXL� SXQ�� SHUHPSXDQ� WHWDS� VDMD� WHUPDUMLQDONDQ�� ',� LQGRQHVLD�
PLVDOQ\D� SHUHPSXDQ� PLVNLQ� WHODK� PHQMDGL� DODW� GHYLVD� QHJDUD� PHODOXL�
NHEHUDGDDQQ\D�VHEDJDL�WHQDJD�NHUMD�ZDQLWD�GL�OXDU�QHJUL�PHVNL�WDPSD�VNLOO�
\DQJ�PHPDGDL��MXJD�WDPSD�DGD�MDPLQDQ�KXNXP�\DQJ�PHPDGDL��

�7HUKDGDS� SUDWLN� GDQ� SDUDGLJPD� SHPEDQJXQDQ� \DQJ� GLODNXNDQ�
QHJDUD�QHJDUD� � 'XLQLD� .HWLJD�� EDQ\DN� DKOL� \DQJ� PHQJNULWLVL� GHQJDQ�
NHVLPSXODQ� EDKZD� WHODK� WHUMDGL� NHPLVNLQDQ� VWUXNWXUDO� DNLEDW� NHNHOLUXDQ�
NHUDJND� SDUDGLJPDWLN� NRQVHS� SHPEQJXQDQ� ,QLODK� \DQJ� PHQ\HEDENDQ�
SURJUDP�SHQDQJJXODQ�NHPLVNLQDQ�WLGDN�MXJD�PHQDPSDNDQ�KDVLO�VHVXDL�\DQJ�
GLKDSNDQ��SURJJUDP� ,'7��UDVNLQ��3�.3�� -36�� VHPXDQ\D�KDQ\D�SHPHFDKDQ�
PDVDODK� NHPLVNLQDQ� EHUVLSDW� VHPHQWDUD�� VHPHQWDUD� VHODLQ� LWX�� SURJUDP�
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SURJUDP� � \DQJ� GLWHUDSNDQ� OHELK� EDQ\DN� PHPLKDN� NHSDGD� NHSHWLQJDQ�
SHPHJDQJ�NHSHQWLQJDQ�SHPHJJDQJ�NHELMDNDQ��

3HUJXUXDQ� WLQJJL� VHEDJDL� ³$JHQW� � 2I� &KDQJ´� PHQJHPEDQ� WXJDV�
GDODP� LNXW� VHUWD� � PHQ\HOHVDLNDQ� SHUPDVDODKDQ� NHPLVNLQDQ�� 3HPHQDQJ�
1REHO� � 3HUGDPDLDQ� 'U� �� 0XKDPPDG� � <XQXV� GDUL� %DQJODGHVK� PHODOXL�
*UDPHHQ� %DQN� \DQJ� GLGLULNDQQ\D� WHUEXNWL� WHODK� PHQMDGL� FRQWRK� NRQJULW�
SHUDQ� SHUJXUXDQ� WLQJJL� NKXVXVQ\D� NDXP� DNDGHPLV� Q\D� GDODP� SHQJHWDVDQ�
NHPLVNLQDQ�� <XQXV� MXJD� WHODK� PHPEXNWLNDQ� EDKZD� NDSLWDOLVPH� SDGD� VDDW�
\DQJ� EHUVDPDDQ� GDSDW� GLJDQGHQJNDQ� GHQJDQ� VRVLDOLVPH� JXQD� NSHQWLQJDQ�
UDN\DW�PLVNLQ��

.DWD�.XQFL���3HPEDQJXQDQ�GDQ�3HPEHUGD\DDQ�3HUHPSXDQ�
�

��3HQGDKXOXDQ�

����/DWDU�%HODNDQJ�

.ULVLV�NULVLV� ILQDQFLDO� VDQJDW� PDKDO� KDUJDQ\D� EDJL� EDQJVD�EDQJVD�
\DQJ� PHQJDODPLQ\D�� $PHULND� 6HULNDW� PLVDOQ\D�� WHODK� NHKLODQJDQ� VDWX�
GDVDUZDUVD� NHPDMXDQ� HNRQRPL� GDQ� VRVLDO� SDVFD� NULVLV� XWDQJ� \DQJ� WHUMDGL�
SDGD� DZDO� �����DQ�:RUOG�%DQN� ������� MXJD�PHQFDWDW�1HJDUD�QHJDUD�$VLD�
7LPXU�NHKLODQJDQ�VHNLWDU�86������PLO\DUG�DNLEDW�NULVLV�ILQDQVLOD�\DQJ�VDPD��
0HVNL�EHUEDJDL�NRPXQLWDV�ILQDQVLDO�LQWHUQDVLRQDO�WHODK�PHPEHULNDQ�EDQWXDQ�
ILQDQVLDO� \DQJ� VXEVWDQVLDO� PHODOXL� SLQMDPDQ� SHQ\HODPDWDQ�PXOWLODWHUDO� GDQ�
ELODWHUDO�NHSDGD�QHJDUD�QHJDUD�\DQJ�WHUNHQD�NULVLV�SDGD�WDKXQ������DQ��3DGD�
NHQ\DWDDQQ\D� KLQJJD� DNKLU� ������ QHJDUD�QHJDUD� WHUVHEXW� PDVLK� WHUSHQXKL�
GDODP�NULVLV�ILQDQVLDO�\DQJ�VDPD��

6HFDUD� NKXVXV�� YRWDWLOLWDV� SHUWXPEXKDQ� PHPLOLNL� NRQVHNXHQVL� \DQJ�
SDUDK� EDJL� NDXP� PLVNLQ�� NDUHQD� XPXPQ\D� JRORQJDQ� LQL� NHNXUDQJDQ� DVHW�
XQWXN� PHPHQXKL� NHEXWXKDQ� KLGXS� VHODPD� EHUODQJVXQJQ\D� NHPHURVRWDQ�
HNRQRPL�LWX��'L�7KDLODQG�PLVDOQ\D��SDGD�NULVLV�HNRQRPL�������KDQ\D�GDODP�
ZDNWX� VDWX� WDKXQ�� SHQJDQJJXUDQ� WHODKPHQLQJNDW� GXD� NDOL� OLSDW�� 6HPHQWDUD�
LWX�� SDGD� NULVLV� \DQJ� EHUVDPDDQ� DQJND� SHQJDQJJXUDQ� GL� .RUHD� PHQLQJNDW�
WLJD�NDOL�OLSDW�VHMDODQ�GHQJDQ�LWX�VWDQGDU�LGXS�GL�NHGXD�QHJDUD�LWXPHQJDODPL�
SHQXUXQDQ� VHEHVDU� ��� SHUVHQ� GDQ� ��� SHUVHQ�� ,QGRQHVLD� MXJD� PHQJDODPL�
SHQXUXQDQ� VHEHVDU� ��� SHUVHQ� GDODP� VWDQGDU� KLGXS� �6WLJHOLWH� GDQ�
%KLDIWDFKDQ\D�GDODP�7KRPDV�GNN�����������
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/HYLQVHKQ�� %HUU\�� HO�� )ULHGP� ������ GDODP� 7KRPDV�� PHPSHODMDUDL�
GDPSDN� NHQDLNDQ� KDUJD� WHUKDGDS� ELD\D� UXPDK� WDQJJD� PLVNLQ� GDQ� PXNDQ�
EDKZD� GL� ,QGRQHVLD�� NDXP� PLVNLQODK� \DQJ� EHQDU�EHQDU� SDOLQJ� WHUSXNXO�
GLEDQGLQJNDQ�GHQJDQ�NHORPSRN�ODLQ�NDUHQD��WHUMDGL�NHQDLNDQ�GUDPDWLV�GDODP�
KDUJD�KDUJD� EDKDQ� SRNRN�� ELD\D� KLGXS� XQWXN� PHUHND� \DQJ� VHSHUVHSXOXK�
EHUSHQGDSDWDQ� SDOLQJ�PLVNLQ�PHQLQJNDW� GDUL� ���� SHUVHQ� VHWHODK� WHUMDGLQ\D�
NULVLV������������

.ULVLV� HNRQRPL� \DQJ� PHODQGD� ,QGRQHVLD� VHMDN� -XOL� ����� WHODK�
PHQJDNLEDWNDQ� MXPODK� PDV\DUDNDW� PLVNLQ� PHQLQJNDW� GUDVWLV� KLQJJD�
PHQFDSDL�� OHELK� GDUL� ���� MXWD� MLZD� GDUL� ��� MXWD� VHEHOXPQ\D�
�)RUHUHVWHU������;,,,��� %LOD� SDGD� HUD� ´SHPEDQJXQDQ´� 2UGH� %DUX��
NHPLVNLQDQ�NHPLVNLQDQ�VHODOX�GLNDLWNDQ�GHQJDQ�PDV\DUDNDW�SHGHVDDQ��3DGD�
PDVD�NULVLV�HNRQPL������MXVWUX�NDXP�PLVNLQ�SHUNRWDDQ�PHQJDODPL�SHUVRDODQ�
\DQJ� OHELK�EHUDW��NHORPSRN� LQL� WLGDN�PHPSXQ\DL�DNVHV�XQWXN�PHQGDSDWNDQ�
ODKDQ� GDQ� WLGDN� PHPLOLNL� UXPDK�� 'HQJDQ� GHPLNLDQ�� VHEDJDL� DNLEDW� NULVLV�
WHUVHEXW�� QHJDUD�QHJDUD� $VLD� 7LPXU� PHQJDODPL� SHPEDOLNDQ� WDMDP� GDUL�
SHQFDSDLDQ�PHUHND�VHEHOXPQ\D�GDODP�SHQJXUDQJDQ�NHPLVNLQDQ��

6HEHQDUQ\D� NHPLVNLQDQ� GDQ� RUDQJ� PLVNLQ� PHUXSDNDQ� WHJ� WHODK�
GLDQJNDW� GDODP� SUDNWLN�PDXSXQ� NHUDQJND� WHRULWLV� SHPEDQJXQDQ��'HPLNLDQ�
MXJD�� NHLQJLQDQ�PHQDQJJXODQJL� NHPLVNLQDQ� VHEHQDUQ\D� EXNDQODK� KDO� EDUX��
'L�,QGRQHVLD��PLVDOQ\D����

GDODP� 3URJUDP� 3HPEDQJXQDQ� -DQJND� 3DQMDQJ� ,�� PHQMHODQJ�
SHODNVDQDDQ� 5HSHOLWD� ,,,� ���������������������� SHPHULQWDK� WHODK�
PHQFDQDQJNDQ� GXD� SRNRN� NHELMDNVDQDDQ� SHPEDQJXQDQ� \DLWX� �� ����
PHQJXUDQJL� MXPODK�SHQGXGXN�\DQJ�KLGXS�GLEDZDK�JDULV�NHPLVNLQDQ��
GDQ� ���� PHODNVDQDNDQ� GHODSDQ� MDOXU� SHPHUDWDDQ� \DQJ� PHOLSXWL�
SHPHUDWDDQ� SHPEDJLDQ�� SHQGDSDWDQ�� SHQ\HEDUDQ� SHPEDQJXQDQ� GL�
VHOXUXK� GDHUDK�� NHVHPSDWDQ� PHPSHUROHK� SHQGLGLNDQ�� NHVHKDWDQ��
NHVHPSDWDQ� NHUMD�� EHUXVDKD�� EHUSDUWLVLSDVL� GDODP� NHJLDWDQ�
SHPEDQJXQDQ�� GDQNHVHPSDWDQ� PHPSHUROHK� NHDGLODQ�� WDWNDOD� LWX�
GLVHSDNDWL� NHPEDOL� EDKZD� SURJUDP�SURJUDP� SHPEDQJXQDQ� \DQJ�
GLODNVDQDNDQ� WLGDN� KDQ\D� PHQJHMDU� NHPDMXDQ� ODKLULDK� �VHSHUWL�
VDQGDQJ�� SDQJDQ�� SDSDQ� GDQ� NHVHKDWDQ��� PHODLQNDQ� MXJD� PHPHQXKL�
NHSXDVDQ� EDWLQLDK� �VHSHUWL� SHQGLGLNDQ�� UDVD� DPDQ�� EHEDV�
PHQJHOXDUNDQ� SHQGDSDW�� UDVD� NHDGLODQ��� %DKNDQ� SDGD� VDDW� LWX�� MXJD�
GLWHJDVNDQ� EDKZD� KDVLO�KDVLO� SHPEDQJXQDQ� KHQGDNQ\D� PHUDWD�
NHVHOXUXK�SHQMXUX� WDQDK�DLU�� EXNDQ�KDQ\D�GLQLNPDWL�ROHJ� VHJRORQJDQ�
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PDV\DUDNDW� GDQ� GDSDW� GLUDVDNDQ� ROHK� VHJHQDS� DQJJRWD� PDV\DUDNDW�
�6XQ\RWR�8VPDQ�����������

6SHVLILN� XQWXN� ZLOD\DK� -DZD� %DUDW� PLVDOQ\D�� VHNDOLSXQ� WHODK�
GLODNXNDQ�SURJUDP�SHQJHQWDVDQ�NHPLVLNDQ��QDPXQ�EHUGDVDUNDQ�GDWD�%DGDQ�
3XVDW�6WDWLVWLN�3URYLQVL� -DZD�%DUDW�� VDDW� LQL� XQWXN� GDHUDK�� WHUGDSDW����� MXWD�
UXPDK� WDQJJD�PLVNLQ�� 6HPHQWDUD� LWX�� DQJND� NHPLVLNDQ� GL� ,QGRQHVLD�PDVLK�
EHUNLVDU� DQWDUD� ���� VDPSDL� ������� 0HVNL� 7LP� ,QGRQHVLD� %DQJNLW�
PHPSHUNLUDNDQ� DQJND� WHUVHEXW� PHQJDODPL� NHQDLNDQ� SDVFD� NHQDLNDQ� KDUJD�
%%0�SDGD�2NWREHU������ODOX��

%DJL� NDXP� SHUHPSXDQ�� PHQXUXW� 0HQWHUL� 1HJDUD� 3HUEHUGD\DDQ�
3HUHPSXDQ�0HXWKLD�+DWWD�� NHPLVNLQDQ�PHQMDGL�EHEDQ� WDPEDKDQ��NDUHQD� LD�
WLGDN�VDMD�KDUXV�PHQMDJD�GLULQ\D�WHWDSL�MXJD�KDUXV�PHQMDJD�NHODQMXWDQ�KLGXS�
DQDN�GDQ�NHOXDUJDQ\D�����������3HQ\HEDE�NHPLVNLQDQ�WHUXWDPD�GL�NDODQJDQ�
SHUHPSXDQ� GLSHQJUXKL� ROHK� IDNWRU� HNRQRPL�� SROLWLN�� VRVLDO� GDQ� EXGD\D��
´6HFDUD� NXOWXUDO� VHEDJLDQ� PDV\DUDNDW� PDVLK� GLSHQJDUXKL� VHFDUD� NXDW� ROHK�
EXGD\D� SDWULDUNL� \DQJ� PHQLPEXONDQ� NHWLPSDQJDQ� VWUXNWXU� VHKLQJJD�
SHUHPSXDQ�PHQMDGL� WHUEDWDV� XQWXN�PHPSHUROHK� SHQGLGLNDQ� DNVHV� HNRQRPL�
GDQ� EHURUJDQLVDVL� �+DWWD��������� +DVLO� GDWD� %36� WDKXQ� ����� PHQXQMXNDQ�
EDKZD� MXPODK� SHUHPSXDQ� XVLD� VHNRODK� \DQJ� PHPSHUROHK� SHQGLGLNDQ�
ODQMXWDQ� DWDV� OHELK� NHFLO� GLEDQGLQJNDQ� UHNDQ� ODNL�ODNL� VHED\DQ\D�� 'DODP�
EDQ\DN�NDVXV��DQDN�SHUHPSXDQ�WHUSDNVD�WLGDN�EHUVHNRODK�XQWXN�PHQJXUDQJL�
ELD\D�SHQGLGLNDQ��

6HEHQDUQ\D�� HVWLPDVL� UHQGDKQ\D� SRVLVL� SHQGLGLNDQ� SHUHPSXDQ� VHMDN�
WDKXQ������VXGDK�DQ\DN�GLFHUPDWL� ROHK�SDUD�DKOL�GDODP�ELGDQJ�SHQGLGLNDQ��
6DODK�VDWXQ\D�6DQWRVR�6��+DPLMR\R�PHQXOLV���

'DWD� 683$6� ����� DQWDUD� ODLQ� PHQXQMXNNDQ� EDKZD� OHELK� EDQ\DN�
ZDQLWD�\DQJ�EHUSHQGLGLNDQ�GL�EDZDK�6'���WDKXQ��������GDUL�SRSXODVL�
ZDQLWD��GLEDQGLQJNDQ�GHQJDQ�NDXP�OHODNL��������GDUL�SRSXODVL�OHODNL���
:DQLWD�EHUSHQGLGLNDQ�GL�DWDV�607$��'LSORPD��$NDGHPL��3�7���KDQ\D�
������VHGDQJNDQ� OHODNL��������3HQGXGXN�\DQJ�PDVLK�EXWD�KXUXI�DGD�
GLVHNLWDU� ��� MXWD�� 1DPXQ� GLDQWDUD� SHQGXGXN� ZDQLWD� WHUFDWDW� �������
\DQJ� EXWD� KXUXI� GLEDQGLQJNDQ�� OHODNL� ������� �GLKLWXQJ� GDUL� PDVLQJ�
PDVLQJ� SRSXODVL�� DQWDUD� ����� GDQ� ����� DNDQ� WHUMDGL� SHUXEDKDQ� DWDX�
SHUEDLNDQ� WHWDSL� XVDKD� OLPD� WDKXQ� WLGDN� DNDQ� PHUXEDK� VLWXDVL� WDUDI�
SHGLGLNDQ�WHUVHEXW�VHFDUD�UDGLNDO�����������
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7HUQ\DWD� PHPDQJ� EHQDU�� SHUXEDKDQ� \DQJ� UDGLNDO� EHOXP� MXJD�
GLODNXNDQ�� VHEDE� GDWD� WHUEDUX� %LUR� 6WDWLVWLN� ����� PDVLK� PHQJJDPEDUNDQ�
NDXP� SHUHPSXDQ� PDVLK� PHQHPSDWL� SRVLVL� UHQGDK� GDDP� SHUROHKDQ� DNVHV�
SHQGLGLNDQ�� 3DGDKDO� PHQXUXW� DQDOLVD� %DQN� 'XQLD� SDGD� QHJDUD�QHJDUD�
EHUSHQGDSDWDQ�PHQHQJDK�VHEHVDU�VDWX�SHUVHQ�VDMD� WHODK�GDSDW�PHQXQMXNNDQ�
SHQGDSDWDQ� SHU� NDSLWD� VHEHVDU� ���� SHUVHQ� LQL� EHUDUWL� SHQWLQJ� GDODP�
PHQXQMXDQJ� WHUFLSWDQ\D� LQGLNDWRU�LQGLNDWRU� SHQLQJNDWDQ� KDVLO�KDVLO�
SHPEDQJXQDQ�WHUPDVXN�SHQJXUDQJDQ�DQJND�NHPLVNLQDQ��

%HUGDVDUNDQ� GDWD� WHUEDUX� %36�� WDKXQ� ����� MXPODK� SHQGXGXN� \DQJ�
EHUDGD�GL�EDZDK�JDULV�NHPLVNLQDQ�PHQFDSDL������ MXWD�MLZD�DWDX�������GDUL�
WRWDO� SRSXODVL� SHQGXGXN��0DUHW� ������ MXPODK� SHQGXGXN� PLVNLQ� PHQLQJNDW�
PHQMDGL� ������ MXWD� DWDX� ������� GDUL� WRWDO� SRSXODVL�� .HPLVNLQDQ� WHUEHVDU�
EHUDGD�GL�ZLDO\DK�SHGHVDDQ�GDQ�VHNWRU�SHUWDQLDQ��

.ULVLV� EHUNHSDQMDQJDQ� VHPDNLQ� PHPLFX� PHQXUXQQ\D� GD\D� EHOL��
WHUXWDPD�PDV\DUDNDW�PLVNLQ��.RQGLVL�LQL�EHULPSOLNDVL�WHUKDGDS�SHUWXPEXKDQ�
DQJNDWDQ� NHUMD� \DQJ� VHPDNLQ� KDUL� VHPDNLQ� PHQLQJNDW�� EDLN� NXDQWLWDV�
PDXSXQ�SHUPDVDODKDQ��3DGD�WDKXQ�������GDUL�SHQGXGXN�3URYLQVL�-DZD�%DUDW��
MXPODK� DQDN� � \DQJ� EHUXVLD� �� ±� ��� WDKXQ� VHEDQ\DN� ���������� RUDQJ��
3HQHOLWLDQ� 3.%,� -DZD� EDUDW� GL� EHEHUDSD� ORNDOLVDVL� SHODFXUDQ� GL� %DQGXQJ�
WDKXQ������PHQXQMXNNDQ�EDKZD�����GDUL�PHUHND�PHPDVXNL�GXQLD�SURVWLWXVL�
NHWLND�EHUXVLD�DQDN��

.HPLVNLQDQ� PHPDQJ� PHQMDGL� PRPRN� EDJL� ,QGRQHVLD� GDQ� QHJDUD�
PLVNLQ� EHUNHPEDQJ� ODLQQ\D�� ,WXODK� PHQJDSD� ,QGRQHVLD� PHQ\DWDNDQ�
NRPLWPHQQ\D� EHUVDPD� ���� SHPLPSLQ� QHJDUD� ODLQ� JXQD� PHQJXEDK� GXQLD�
PHQMDGL� OHELK� EDLN�� GHQJDQ� PHQGHNODUDVLNDQ� SHQFDSDLDQ� 7XMXDQ�
3HPEDQJXQDQ� 0LOHQLXP� DWDX� 0LOOHQLXP� 'HYHORSPHQW� *RDOV� �0'*V���
'HODSDQ� SRLQ� 0'*V� DGDODK� �� ���� PHQJDSXVNDQ� WLQJNDW� NHPLVNLQDQ� GDQ�
NHODSDUDQ�GLPDQD� WDUJHW�XQWXN������DGDODK�PHQJXUDQJL�VHWHQJDK�SHQGXGXN�
GXQLD� \DQJ� EHUSHQJKDVLODQ� NXUDQJ� GDUL� �� GRDO� $6� VHKDUL� GDQ� PHQJDODPL�
NHODSDUDQ�� ���� PHQFDSDL� SHQGLGLNDQ� GDVDU� VHFDUD� XQLYHUVDO� GLPDQD� WDUJHW�
����� DGDODK� PHPDVWLNDQ� EDKZD� VHWLDS� DQDN� ODNL�ODNL� GDQ� SHUHPSXDQ�
PHQ\HOHVDLNDQ�WDKDS�SHQGLGLNDQ�GDVDU�����PHQGRURQJ�NHVHWHUDDQ�JHQGHU�GDQ�
PHPEHUGD\DNDQ� SHUHPXDQ�� GLPDQD� WDUJHW� ����� DGDODK� PHQJXUDQJL�
SHUEHGDDQ� GDQ� GLVNULPLQDVL� JHQGHU� SDGD� VHPXD� WLQJNDW� ���� 0HQLQJNDWNDQ�
NHVHKDWDQ� LEX� GHQJDQ� WDUJHW� ����� DGDODK� PHQJXUDQJL� UDWLR� NHPDWLDQ� LEX�
GDODP�SURVHV�PHODKLUNDQ�KLQJJD������ ����PHPHUDQJL�+,9�$,'6��PDODULD��
GDQ� SHQ\DNLW� ODLQQ\D�� ��� PHQMDPLQ� NHEHUODQMXWDQ� OLQJNXQJDQ� VHUWD�
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PHUHKDELOLWDVL� VXPEHU� GD\D� DLU� \DQJ� KLODQJ�� GLQDPD� WDUJHW� ����� MXPODK�
RUDQJ� \DQJ� WLGDN� PHPLOLNL� DNVHV� DLU� PLQXP� OD\DN� GLNRQVXPVL� EHUNXUDQJ�
VHWHQJDKQ\D������PHQJHPEDQJNDQ�NHPLWUDDQ�XQWXN�SHPEDQJXQDQ��

.HQ\DWDDQ�GL�NDZDVDQ�$VLD�3DVLILN�KLQJJD�NLQL�MXWDDQ�RUDQJ��VHEDJLDQ�
EHVDU�DQDN�WLGDN�EHUSHQGLGLNDQ�GDQ�WLGDN�PHPSHUROHK�PDNDQDQ�VHFDUD�WHWDS��
3HUHPSXDQ�GDQ�DQDN�SHUHPXDQ�PDVLK�PHQJDODPL�GLVNULPLQDVL�VHEDQ\DN����
DQDN� PHQLQJJDO� WLDS� PHQLW� NDUHQD� NHPLVNLQDQ� GDQ� SHQ\DNLW� \DQJ� ELVD�
GLFHJDK�� 'XD� SHUHPSXDQ� PHQLQJJDO� WLDS� MDP� DNLEDW� NHKDPLODQ� DWDX�
PHODKLUNDQ��$PUW\D�6HQ�PHQ\HEXW������MXWD�SHUHPSXDQ�¶KLODQJ¶�DNLEDW�KDO�
KDO� VHSHUWL� SHPEXQXKDQ� ED\L� SHUHPSXDQ�� WUDIILNLQJ�� SHPEXQXKDQ��
+,9�$,'6��GDQ�ZDEDK� ODLQQ\D�WHUXV�PHUHEDN��/HELK�EDQ\DN�RUDQJ�¶KLODQJ¶�
DNLEDW�NHODSDUDQ�GDQ�SHQ\DNLW��NHWLPEDQJ�NRQIOLN��SHSHUDQJDQ�GDQ�EHQFDQD�
DODP��

7DN� KHUDQ� EDUX�EDUX� LQL� ,QGRQHVLD� GLQ\DWDNDQ� WHUPDVXN� GL� MDMDUDQ�
QHJDUD�\DQJ�PXQGXU�GDODP�XSD\D�0'*V�/DSRUDQ�´$�)XWXUH�:LWKLQ�5HDFK�
�DWDXSXQ� ODSRUDQ� ´0'*V�$VLD� 3DVLILN� ����� PHQHPSDWNDQ� ,QGRHVLD� GDODP�
NDWDJRUL� WHUEDQ\DN�� GHQJDQ� VNRU� QHJDWLI�� EDLN� GDODP� LQGHNV� NHDPMXDQ�
PDXSXQ�GDODP�VWDWXV�WHUDNKLUQ\D��

.HQ\DWDDQ� LQL� PHQXQMXNNDQ� EHWDSD� SHUHPSXDQ� GDODP� NDQFDK�
SHPEDQJXQDQ�PDVLK� WHUPDUMLQDONDQ��SHUHPSXDQ�EDKNDQ� WHODK�GLVHEXW�VHEXW�
SHQJDPDW� GDQ� DKOL� \DQJ� PHQJNULWLVL� SHPEDQJXQDQ� VHEDJDL� NRUEDQ� EDJL�
VHEXDK� DUHQD� \DQJ� GLQDPDNDQ� ´SHPEDQJXQDQ´�� 3HUWDQ\DDQ� NHPXGLDQ�
DGDODK��PHQJDSD�EHUEDJDL�SURJUDP�SHPEDQJXQDQ�HNRQRPL�\DQJ�VHODPD�LQL�
GLFDQDQJNDQ�SHPHULQWDK�EHOXP� MXJD�PDPSX�PHQJXUDQJL�DQJND�NHPLVNLQDQ�
GDQ�PHPEHUGD\DNDQ�NDXP�SHUHPSXDQ"�0HQJDSD�EHUEDJDL�EDQWXDQ�SURJUDP�
GDQ� GDQD� \DQJ� GLNXFXUNDQ� SHPHULQWDK� EHOXP� MXJD� PHQ\HQWXK� NHORPSRN�
PLVNLQ�GDQ�PHQJDQJNDW�PHUHND�GDUL�JDULV�NHPLVNLQDQ"�
�

����3HUXPXVDQ�0DVDODK�

0HQJDFX� NHSDGD� EHEHUDSD� SHUPDVDODKDQ� NHPLVNLQDQ� GDQ� SUDNWLN�
SHPEDQJXQDQ� GDODP� NDLWDQQ\D� GHQJDQ� NDPX� SHUHPSXDQ��PDND� WXOLVDQ� LQL�
PHPIRNXVNDQ�GLUL�GDODP�EHEHUDSD�SHUPDVDODKDQ�VSHVLILN�EHULNXW����

��� %DJDLPDQD� SRVLVL� SHUHPSXDQ� GDODP� NRQWHNV� SDUDGLJPD� 3HPEDQJXQDQ�
NODVLN�GDQ�NULWLV�"�
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6WXGL�.RPSDUDWLI�)UDJPHQWDWLI�3URJUDP�,'7�GHQJDQ�3URJUDP�3HPEHUGD\DDQ�����������������������
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�

��� +DO�KDO� DSD� VDMDNDK� \DQJ� PHPEHGDNDQ� NHEHUKDVLODQ� SHQJHQWDVDQ�
NHPLVNLQDQ� GL� %DQJODGHVK� GDQ� ,QGRQHVLD� VHEDJDL� VHEXDK� VWXGL�
NRPSDVLWLI�IUDJPHQWDWLI�"�

��� %DJDLPDQD� SRVLVL� GDQ� SHUDQ� VWUDWHJLV� 3HUJXUXDQ� 7LQJJL� GDODP� XSD\D�
SHPEHUGD\DDQ�GDQ�SHQJHQWDVDQ�NHPLVNLQDQ�NDXP�SHUHPSXDQ�"�

�

����7XMXDQ�GDQ�0DQIDDW�7XOLVDQ�

7XOLVDQ�LQL�EHUWXMXDQ�XQWXN�

��� 0HQJDQDOLVLV� NULVLV� SRVLVL� SHUHPSXDQ� GDODP� SHUVSHNWLI� SHPEDQJXQDQ�
NODVLN�GDQ�NULWLV�\DQJ�WHODK�GLODNVDQDNDQ�GL�QHJDUD�QHJDUD�'XQLD�NHWLJD�
WHUPDVXN�,QGRQHVLD��

��� 0HODOXL� VWXGL� NRPSDVLWLI� )UDJPHQWDWLI� DWDV� NHEHUKDVLODQ� SURJUDP�
SHQJHQWDVDQ�NHPLVNLQDQ�\DQJ�GLODNXNDQ�%DQJODGHVK�GDQ�SURJUDP�\DQJ�
GLWHUDSNDQ� GL� ,QGRQHVLD� GDODP� PHQDQJJXODQJL� GDQ� PHQJXUDQJL� DQJND�
NHPLVNLQDQ�

��� 0HODNXNDQ� SHPHWDDQ� EHUEDJDL� SHUDQ� GDQ� SRVLVL� VWUDWHJLV� NDODQJDQ�
3HUJXUXDQ� 7LQJJL� GDODP� LNXW� VHUWD� PHQJHQWDVNDQ� NHPLVNLQDQ�� VHEDJDL�
SHUZXMXGDQ�7UL�'KDUPD�3HUJXUXDQ�7LQJJL��

7XOLVDQ�LQL�GLKDUDSNDQ�EHUPDQIDDW�EDJL�SLKDN�SLKDN�EHULNXW�LQL���

��� 0HQXPEXKNDQ� ULVHW�ULVHW� WHQWDQJ� SHUVRDODQ� NHPLVNLQDQ� GDQ� EDJDLPDQD�
SHUHPSXDQ�PHQHPSDWL�SRVLVL�VWUDWHJLV�GDODP�PHPEDZD�NHOXDUJD�NHOXDU�
GDUL�JDULV�NHPLVNLQDQ��

��� 0HPEHULNDQ� LQSXW� EDJL� EHUEDJDL� LQVWLWXVL� \DQJ� WHUOLEDW� GDODP� SURJUDP�
SHPEHUGD\DDQ� SHUHPSXDQ� DJDU� GDSDW� EHODMDU� GDUL� SURJUDP�
SHPEHUGD\DDQ� SHUHPSXDQ� GL� %DQJODGHVK� GDODP� PHQHUDNDQ� PLNUR�
HNRQRPL�NHOXDUJD�NDXP�PLVNLQ�DJDU�NHOXDU�GDUL�JDULV�NHPLVNLQDQ��

��� 0HQVWLPXODVL� 3HUJXUXDQ� 7LQJJL� DJDU� PHODNXNDQ� ULVHW�� SHQJDEGLDQ�
PDV\DUDNDW� GDODP� LPSOHPHQWDVL� WUL� GKDUPDQ\D� WHUXWDPD� GDODP� SHUDQ�
VHUWDQ\D�PHPEDQJXQ�VXPEHU�GD\D�PDQXVLD�EHUNXDOLWDVNKXVXVQ\D�NDXP�
SHUHPSXDQ�DJDU�NHOXDU�GDUL�JDULV�NHPLVNLQDQ��

�

�
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����.HUDQJND�3HPLNLUDQ�

������7HRUL�3HPEDQJXQDQ�

'L�GDODP�NKD]DQDK� LOPX�LOPX�VRVLDO�GL�,QGRQHVLD�KLQJJD�WDKXQ������
DQ�� GLNXDVD� ROHK� WHURUL� PRGHUQLVDVL�� 6HODPD� OHELK� GDUL� WLJD� GHNDGH�� WHRUL�
PRGHUQLVDVL�� \DNQL� WHRUL� \DQJ�PHQ\DWDNDQ�EDKZD�NHPLVNLQDQ� VXDWX�QHJDUD�
EHUSDQJNDO�SDGD�SHUVRDODQ� LQWHUQDO�QHJDUD�EHUVDQJNXWDQ��6HKLQJJD�VOXVLQ\D�
DGDODK� PHPRGHUQNDQ� QHJDUD� WHUVHEXW� WHODK� PHQMDGL� SLOLKDQ� XWDPD� XQWXN�
PHQMHODVNDQ� GDQ� PHQ\HOHQJJDUDNDQ� SHPEDQJXQDQ� QHJDUD�� 6HEDJLDQ� EHVDU�
NDXP� WHUGLGLN� \DQJ� EHUSHVDQ� GDODP� ZDFDQD� SHPEDQJXQDQ� GL� ,QGRQHVLD�
DGDODK�SDUD�OXOXVDQ�%DUDW�\DQJ�EHUNLEODW�SDGD�SDUDGLJPD�PRGHUQLVDVL��

.HPXGLDQ� GXLD� LOPX� VRVLDO� GL� ,QGRQHVLD� WLED�WLED� GLNHMXWNDQ� ROHK�
XUDLDQ� $ULHI� %XGLPDQ� WHQWDQJ� ´WHRUL� VWUXNWXU´� VHEDJDL� DOWHUQDWLI� WHUKDGDS�
WHRUL� PRGHUQLVDVL�� 0HQXUXW� %XGLPDQ� DVXPVL� WHRUL� PRGHUQLVPH� EDKZD�
NHPLVNLQDQ� EHUVXPEHU� SDGD� IDNWRU�IDNWRU� LQWHUQDO� VXDWX� QHJDUD� LWX� NHOLUX��
6HVXQJJXKQ\D� NHNXDWDQ�NHNXDWDQ� OXDU� WHODK� PHQ\HEDENDQ� VXDWX� QHJDUD�
JDJDO� GDODP� PHQMDODQNDQ� SHPEDQJXQDQQ\D�� 'DODP� VHEXDK� ZDZDFDUD�
GHQJDQ�UHGDNWXU�3ULVPD��-XQL��������$ULHI�PHQ\DWDNDQ�EDKZD�LOPX�VRVLDO�GL�
,QGRQHVLD� EHUVLIDW� DFKLVWRULV�� NDUHQD� LD� PHQJDEDLNDQ� NRQWHNV� NHVHMDUDKDQ��
3DUD�LOPXZD�VRVLDO�NLWD�FHQGHUXQJ�PHQJLPSRUW�EHJLWX�VDMD�WHRUL�WHRUL�VRVLDO�
GDUL� %DUDW� WDQSD�PHPSHUWDQ\DNDQ� NHDVDKDQQ\D�� WHUXWDSD� NHWLND� GLWHUDSNDQ�
GDODP� NRQWHNV� ORNDO��3DGDKDO�� NDWD�$ULHI�%XGLPDQ�´,OPX�LOPX�6RVLDO� WLGDN�
EHEDV� QLODL´� GDQ� LOPX� VRVLDO� LWX� VHEHQDUQ\D� PHUXSDNDQ� VDWX� LGHRORJL�
LPSHULDOLVPH�HNRQRPL´����������

$ULHI� EHUDQJJDSDQ� EDKZD� SD\D� SHPEHUDQWDVDQ� NHPLVNLQDQ� GDQ�
SHPEDQJXQDQ� GL� 'XQLD� NHWLJD� WLGDN� DNDQ� EHUKDVLO� MLND� VWUXNWXU� KXEXQJDQ�
DQWDUD� QHJDUD�QHJDUD� PDMX� �%DUDW� GDQ� QHJDUD�QHJDUD� PLVNLQ� WLGDN� GLXEDK��
6HEDE� VWUXNWXU� KXEXQJDQ� LWX� WLGDNODM� VHMDMDU�� .DUHQD� QHJDUD�QHJDUD� PDMX�
EHUVLIDW� KHJHPQLN� GDQ� HNVSOHRWDWLI� WHUKDGDS� PLWUD�PLWUDQ\D� \DQJ� OHPDK�
GDODP�KDO�LQL�DGDODK�QHJDUD�QHJDUD�'XQLD�.HWLJD��

3DQGDQJDQ� $ULHI� LQL� VHMDODQ� GHQJDQ� � SHUVSHNWLI� *UDPVFLDQ� WHQWDQJ�
+HJHPRQL��'L�PDWD�*UDPVFL���GDODP�6XJLRQR������´�����DJDU�\DQJ�GLNXDVDL�
PHPDWXKL� SHQJXDVD�� \DQJ� GLNXDVDL� WLGDN� KDQ\D� KDUXV� PHUDVD� PHPSXQ\DL�
GDQ� PHQJLQWHUQDOLVDVLNDQ� QLODL�QLODL� VHUWD� QRUPD� SHQJXDVD�� OHELK� GDUL� LWX�
PHUHND�MXJD�KDUXV�PHPEHUL�SHUVHWXMXDQ�DWDV�VXERUGLQDVL�PHUHND�LQLODK�\DQJ�
GLPDNVXG� *UDPVL� GHQJDQ� ´KHJHPRQL´� DWDX� PHQJXDVDL� GHQJDQ�
´NHSHPLPSLQDQ�PRUDO�GDQ�LQWHOHNWXDO´�VHFDUD�NRQVHVXDO��
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6WXGL�.RPSDUDWLI�)UDJPHQWDWLI�3URJUDP�,'7�GHQJDQ�3URJUDP�3HPEHUGD\DDQ�����������������������
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�

'DODP� SHUVSHNWLI� SHPEDQJXQDQ� DQDVLU� NRQWURO� GDQ� NHNXDWDQ� GDODP�
SURJUDP�SURJUDP� SHPEDQJXQDQ� VDQJDW� WDPSDN� VHEDJDL� SUDNWLN� KHJHPRQL��
6DDW�PHQJDGRSVL�WHUL�PRGHUQLVDVL��PDND�\DQJ�GLWDZDUNDQ�SURJUDP�SURJUDP�
PDV\DUDNDW� ´VHGDQJ� EHUNHPEDQJ´� DWDX� ´WUDGLVL� RUDO´� PHQXMX� VHEXDK�
PDV\DUDNDW� LQGXVWUL� PRGHUQ� �6XJLRQR�� ���������� 2OHK� NDUHQDQ\D�� NDXP�
*UDPVFLDQ� PHQJNULWLN� SHUVSHNWLI� LQL� VHEDE� GRNWULQ�GRNWULQ� GDQ� WHRUL�WHRUL�
SHPEDQJXQDQ� WHUVHEXW� PHQ\HGLDNDQ� ´HWDODVH´� \DQJ� PHPDPHUNDQ� DSD� VDMD�
\DQJ� VXGDK� GLFDSDL� UDN\DW� GL� QHJDUD�QHJDUD� PDMX� GDQ� PHPDNVDNDQQ\D�
VHEDJDL� LQVSLUDVL� EDJL� UDN\DW� PLVNLQ� GL� QHJDUD�QHJDUD� EHUNHPEDQJ� WHQWDQJ�
DSD�\DQJ�GDSDW�PHUHND�FDSDL��

'DODP� NHDGDDQ� VHSHUWL� LQL�� WHRUL�WHRUL� GDQ� GRNWULQ�GRNWULQ�
SHPEDQJXQDQ� PHQFLSWDNDQ� GHILQLVL�GHILQLVL� GDQ� XNXUDQ�XNXUDQ� WHQWDQJ�
NHPLVNLQDQ�� NXUDQJ� JL]L�� UHQGDKQ\D� KDUDSDQ� KLGXS�� WLQJJLQ\D� DQJND� EXWD�
KXUXI�� 0HPLOLK� DVXPVL� LQL�� GRNWULQ�GRNWULQ� GDQ� WHRUL�WHRUL� SHPEDQJXQDQ�
GDODP� SDQGDQJDQ� )RXFDXOGLDQ� GLSDQGDQJ� VHEDJDL� SHUZXMXGDQ� PHNDQLVPH�
NRQWURO� GLPDQD�� WHRUL� GDQ� GRNWULQ� LWX� GLDQGDLNDQ� PHQJRQWURO� DWDX�
PHQGLVSOLQNDQ� PHUHND� VHVXDL� UXPXVDQ� SLKDN� \DQJ� KHJHPRQLN�� 6HEDJDL�
VHEXDK�PHNDQLVPH�NRQWURO�GDQ�GLVLSOLQ��SHQHUDSDQ�GRNWULQ�GRNWULQ�GDQ�WHRUL�
WHRUL�SHPEDQJXQDQ�WHUVHEXW�NHDPSXKDQQ\D��7LGDN�VDMD�ZDFDQD�KHJHRQLN�LQL�
PDPSX�PHQHPEXV�XUXVDQ�HNRQRPL�GDQ�SROLWLN�GRPHVWLN�QHJDUD�EHUNHPEDQJ�
WHWDSL� OHELK� SHQWLQJ� ODJL� PDPSX� PHPDVXNNDQ� QHJDUD�QHJDUD� LWX� NH� GDODP�
VLVWHP�\DQJ�DGD�GDQ�PHQMDGLNDQ�PHUHND�ELVD�GLDWXU��MLND�EXNDQ�GLNRQWURO��

2OHK� NDUHQD� LWX�� $ULHI� %XGLPDQ� GDODP� NULWLNQ\D� WHUKDGDS� WHRUL�
PRGHUQLVDVL�\DQJ�PHQJXVXQJ�WHRUL�GDQ�GRNWULQ�SHEDQJXQDQ�\DQJ�KHJHPRQLN�
WHUVHEXW�� EHUDQJJDSDQ� EDKZD� XSD\D� SHPEHUDQWDVDQ� NHPLVNLQDQ�
SHPEDQJXQDQ� GL� QHJDUD� GL� GXQLD� NHWLJD� WLGDN� DNDQ� EHUKDVLO� MLND� VWUXNWXU�
KXEXQJDQ�DQWDUD�QHJDUD�QHJDUD�PDMX��EDUDW��GDQ�QHJDUD�QHJDUD�PLVNLQ�WLGDN�
GLXEDK��

'DODP�EHUEDJDL�WXOLVDQQ\D�GL�EHEHUDSD�KDULDQ�QDVLRQDO�PDXSXQ�MXUQDO�
3ULVPD�� $ULHI� %XGLPDQ� PHQJJXQDNDQ� WHRUL� VWUXNWXUDO� XQWXN� PHQMHODVNDQ�
EHUEDJDL� NHJDJDODQ� SHPEDQJXQDQ� \DQJ� GLMDODQNDQ� SHPHULQWDKDQ� 6RHKDUWR��
%HUVDPDDQ�GHQJDQ� LWX�� LD�JLJLK�PHQJNDPSDQ\HNDQ�SHUOXQ\D�EHUVLNDS�NULWLV�
DNDQ� SHUDQ� LOPX�LOPX� VRVLDO��.DPSDQ\H� LQL� PHQGDSDW� WDQJJDSDQ� GDUL� SDUD�
VDUMDQD� GDQ� LQWHOHNWXDO� WHUNHPXND�� -LND� ZDFDQD� LOPX� VRVLDO� ,QGRQHVLD�
NHPXGLDQ� WHUDVD� DPDW� ´NLUL´� �GDODP� DUWLEHUVLNDS� WDMDP� WHUKDGDS� WHRUL�
PRGHUQLVDVL�\DQJ�ELDVDQ\D�GLDQJJDS�EHUDGD�GL� ´NDQDQ´���PDND�RUDQJ� \DQJ�
SDOLQJ�EHUWDQJJXQJ�MDZDE�DGDODK�$ULHI�%XGLPDQ��
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8QWXN� PHQJRNRKNDQ� SDQGDQJDQQ\D�� $ULHI� PHQHUELWNDQ� EHEHUDSD�
EXNX��\DQJ�PHPSHUPXGDK�SHPEDFD�,QGRQHVLD�PHPDKDPL�SHUGHDWDQ�VHSXWDU�
SHPEDQJXQDQ� QHJDUD�� 7HRUL� 1HJDUD� �� 1HJDUD�� .HNXDVDDQ�� GDQ� ,GHRORJL�
�������PHUXSDNDQ�EXNXQ\D�\DQJ�MHUQLK�EHUELFDUD�WHQWDQJ�WHRUL�QHJDUD��7HRUL�
3HPEDQJXQDQ� 'XQLD� .HWLJD� ������� GDQ� 1HJDUD� GDQ� 3HEDQJXQDQ� �������
DGDODK� NDU\D�NDU\D� ODLQ� \DQJ� PHQGLVNXVLNDQ� LVX�LVX� IXQGDPHQWDO� WHQWDQJ�
QHJDUD�GDQ�SHPEDQJXQDQ��,D�LQJLQ�PHQHNDQNDQ�EDKZD�WHRUL�DOWHUQDWLI�VXGDK�
VDDQ\D� PHQGDSDW� SHUKDWLDQ� OHELK� EHVDU� GDODP� NKD]DQDK� LOPX� VRVLDO� GL�
,QGRQHVLD��

6DDK� VDWX�SHQMHODVDQ� IDYULW� $ULHI� DGDODK� WHRUL� NHWHUJDQWXQJDQ�� � \DQJ�
PHUXSDNDQ�YDULDQ�GDUL�WHRUL�VWUNWXUDO��.HQGDWL�EHULQGXN�SDGD�WHRUL�VWUXNWXUDO�
\DQJ� VDQJDW�0DU[LV�� WHRUL� NHWHUJDQWXQJDQ� VHEHWXOQ\D�PHUXSDNDQ� JDEXQJDQ�
DQWDUD�SHQGDQJDQ�OLEHUDO�GDQ�VRVLDOLV��,QWL�WHRUL�NHWHUJDQWXQJDQ�DGDODK�EDKZD�
VHEDE� XWDPD� NHPLVNLQDQ� GDQ� NH� JDJDODQ� SHPEDQJXQDQ� GL� 'XQLD� .HWLJD�
EXNDQODK�NHWHUODPEDWDQ�GDODP�PHODNXNDQ�PRGHUQLVDVL�� WDSL� FDPSXU� WDQJDQ�
QHJDUD�QHJDUD�NDSLWDOLV�\DQJ�PHQJKDODQJL�SHUNHPEDQJDQ�QHJDUD�QHJDUD�LWX��
3DGD� GDVDUQ\D� QHJDUD�QHJDUD� 'XQLD� .HWLJD� �\DQJ� ELDVD� GLVHEXW� ´QHJDUD�
QHJDUD�SLQJJLUDQ´�GDODP�NDSLWDOLVPH�LQWHUQDVLRQDO��PHPLOLNL�GLQDPLND�\DQJ�
EHUEHGD� GDUL� QHJDUD�QHJDUD� %DUDW�� .DUHQD� NHXQLNDQ� LQL�� PDND� SHQGHNDWDQ�
\DQJ�GLSDNDL�MXJD�KDXV�EHUEHGD��

.HWHUJDQWXQJDQ�\DQJ�EHUOHELKDQ� WHUKDGDS�QHJDUD�QHJDUD�PDMX�DGDODK�
IDNWRU� XWDPD� PHQJDSD� QHJDUD�QHJDUD� SLQJJLUDQ� VXOLW� EHUNHPEDQJ�� 3ROD�
KXEXQJDQ� \DQJ� WLGDN� VHWDUD� PHQFLSWDNDQ� NHVHQMDQJDQ� \DQJ� WHUXV� PHOHEDU�
DQWDUD� QHJDUD�QHJDUD� NDSLWDOLV� GDQ� QHJDUD�QHJDUD� PLVNLQ�� 6OVLQ\D� DGDODK�
PHPEHULNDQ� NHEHEDVDQ� EDJL� QHJDUD�QHJDUD� SLQJJLUDQ� LWX� XQWXN�
PHQJHPEDQJNDQ� GLULQ\D� GHQJDQ� PHOLKDW� NRQWHNV� EXGD\D� GDQ�
NHVVHMDUDKDQQ\D�VHQGLUL��
�

������.HPLVNLQDQ�

0HVNLSXQ�NHPLVNLQDQ�VXGDK�WHUODPSDX�VHULDQJ�GLXODV�GDQ�GLNDML�ROHK�
EHUEDJDL�NDODQJDQ�OXDV��QDPXQ�PDVDODK�NHPLVNLQDQ�WHWDS�VDMD�DNWXDO��6HFDUD�
NDVDW�PDWD�� VHRUDQJ�DZDP�SDVWL�PHOLKDW�NHPLVNLQDQ� VHEDJDL� VHJDOD� VHVXDWX�
\DQJ�VHUED�ILVLN��NXDOLWDV�UXPK�GDQ�VHJDOD�SHUOHQJNDSDQ�UXPDK�WDQJJD�\DQJ�
OXVXK�GLDQJJDS�VLPERO�NHPLVNLQDQ��3DNDLDQ�OXVXK�\DQJ�PHOHNDW�SDGD�WXEXK�
VHRUDQJ�GLQLODL�VHEDJDL�FLUL�NHPLVNLQDQ��-HQLV�PDNDQDQ�GDQ�IUHNXHQVL�PDNDQ�
MXJD� NHUDS� GLMDGLNDQ� XNXUDQJ� WLQJNDW� NHPLVNLQDQ� VHVHRUDQJ�� 3DUD� KDOL�



7HUDNUHGLWDVL�%HUGDVDUNDQ�.HSXWXVDQ�'LUMHQ�'LNWL�'HSGLNQDV�1RPRU�����D�',.7,�.HS�������7JO���-XQL������

�

6WXGL�.RPSDUDWLI�)UDJPHQWDWLI�3URJUDP�,'7�GHQJDQ�3URJUDP�3HPEHUGD\DDQ�����������������������
3HUHPSXDQ�0HODOXL�0LNUR�.UHGLW�*UDPHHQ�%DQN�'L�%DQJODGHVK��(PD�.KRWLPDK��

�

NHPXGLDQ� PHQJJXQDNDQ� EHUEDJDL� LQGLNDWRU� XQWXN� PHQJHQDOL� PDVDODK�
NHPLVNLQDQ�GDQ�VHODQMXQ\D�PHQHQWXNDQ�JDULV�NHPLVNLQDQ��

.HPLVNLQDQ� PHUXSDNDQ� PDVDODK� VRVLDO� \DQJ� DPDW� UXPLW�� /DQJNDK�
DZDO� \DQJ� KDUXV� GLODNXNDQ� GDODP� PHEDKDV� PDVDODK� LQL� DGDODK� GHQJDQ�
PHQJLGHQWLILNDVL� DSD� \DQJ� GLPDNVXG� GHQJDQ� NHPLVNLQDQ� GDQ� EDJDLPDQD�
PHQJXNXUQ\D��.RQVHS�\DQJ�EHUEHGD��WHQWX�VDMD�DNDQ�PHQJKDVLONDQ�FDUD�GDQ�
KDV�SHQJXNXUDQ�\DQJ�EHUEHGD��6HODLQ�LWX�IDNWRU�IDNWRU�SHQ\HEDE�NHPLVNLQDQ�
MXJD� KDUXV� GLLGHQWLILNDVL� DSDNDK� SHQ\HEDEQ\D� OHELK� EHUVLIDW� NXOWXUDO� DWDX�
MXVWUX�VWUXNWXUDO��6HWHODK�LWX��EDUXODK�GDSDW�GLWHQWXNDQ�EHUEDJDL�XSD\D�GDODP�
PHQDQJJXODQJL�NHPLVNLQDQ�LWX��

$GD� WLJD� MHQLV� NRQVHS� NHPLVNLQDQ�� \DLWX� NHPLVNLQDQ� DEVROXW��
NHPLVNLQDQ� UHODWLI� GDQ� NHPLVNLQDQ� VXE\HNWLI�� .RQVHS� NHPLVNLQDQ� DEVROXW�
GLUXPXVNDQ� GHQJDQ� XNXUDQ� � \DQJ� NRQNUHW� �D� IL[HG� \DUGVWLVN��� 8NXUDQ� LQL�
EHURULHQWDVL�SDGD�NHEXWXKDQ� GDVDU�PLQLPXP�DQJJRWD�PDV\DUDNDW� �VDQGDQJ��
SDQJDQ� GDQ� SDSDQ�� NRQVHNXHQVLQ\D� DGDODK� EDWDVDQ� NHPLVNLQDQ� DEVROXW� LQL�
DNDQ�EHUEHGD�EHGD� VHVXDL�EDWDVDQ�NHPLVNLQDQ�DEVROXW�\DQJ�GLWHWDSNDQ�ROHK�
PDVLQJ�PDVLQJ� QHJDUD��7HQWX� VDMD� NRQVHS� NHPLVNLQDQ� LQL� PHQXDL� EHUEDJDL�
NULWLN� NDUHQD� WLGDN� PXQJNLQ� PHPEXDW� XNXUDQ� XQWXN� VHOXUXK� DQJJRWD�
PDV\DUDNDW��

.HGXD�� DGDODK� NRQVHS� NHPLVNLQDQ� UHODWLI�� PHQXUXW� 6XU\RWR� 8VPDQ��
������������ GLUXPXVNDQ� EHUGDVDUNDQ� LGH� RI� UHODWLYH� VWDQGDUG� \DLWX� GHJDQ�
PHPSHUKDWLNDQ� GLPHQVL� WHPSDW� GDQ� ZDNWX�� .HPLVNLQDQ� UHODWLI� GLXNXU�
EHUGDVDUNDQ�SHUWLPEDQJDQ�DQJJRWD�PDV\DUDNDW�WHUWHQWX��GHQJDQ�EHURULHQWDVL�
SDGD� GHUDMDW� NHOD\DNDQ� KLGXS��.RQVHS� LQLSXQ�PHQXDL� EDQ\DN� NULWLN� NDUHQD�
XNXUDQ� NHOD\DNDQ� WHUQ\DWD� EHUVLIDW� FDLU� GDQ� UHODWLI�� $UWLQ\D�� EDJL� VXDWX�
NRPXQLWDV� VXDWX� VWDQGDU� KLGXS� WHUWHQWX� GLDSDQGDQJ� VHEDJDL� VHVXDWX� \DQJ�
OD\DN�� QDPXQ� PDV\DUDNDW� GL� NRPXQLWDV� \DQJ� EHUEHGD� VWDQGDU� NHOD\DNDQ�
WHUVHEXW�GLDQJJDS�WLGDN�OD\DN��

.RQVHS� NHPLVNLQDQ� \DQJ� NHWLJD� DGDODK� NHPLVNLQDQ� VXE\HNWLI�
GLUXPXVNDQ� EHUGDVDUNDQ� SHUDVDDQ� NHORPSRN� PLVNLQ� LWX� VHQGLUL� NHORPSRN�
\DQJ�PHQXUXW�XNXUDQ� WHUWHQWX�GLDQJJDS�EHUDGD�GL�EDZDK� JDULV�NHPLVNLQDQ��
EROHK� MDGL� PHQJDQJJDS� GLULQ\D� PLVNLQ�� GDQ� VHEDOLNQ\D� NHORPSRN� \DQJ�
GDODP� XNXUDQ� WHUWHQWX� GLDQJJDS� WLGDN� PLVNLQ�� WHWDSL� NHORPSRN� LQL� PDVLK�
PHQJDQJJDS� GLULQ\D� PLVNLQ�� 6HKLQJJD�� NRQVHS� NHPLVNLQDQ� \DQJ� NHWLJD�
LQLODK� \DQJ� NHPXGLDQ� EDQ\DN� GLDGRSVL� SDUD� SHQHQWX� NHELMDNDQ� SHUVRDODQ�
NHPLVNLQDQ�GDODP�XSD\D�PHQDQJJXODQJL�NHPLVNLQDQ��
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$GD� GXD� MHQLV� SHUVSHNWLI� \DQJ� OD]LP� GLXUDLNDQ� XQWXN� PHQGHNDWL�
SHUVRDODQ� NHPLVNLQDQ�� \DLWX� SHUVSNHWLI� NXOWXUDO� �FXOWXUDO� SHUVSHNWLYH�� GDQ�
SHUVSHNWLI� VWUXNWXUDO� DWDX� VLWXDVLRQDO� �6LWXDLVRQDO� SHUVSHNWLYH��� 3HUVSHNWLI�
NXOWXUDO� PHPDQGDQJ� NHPLVNLQDQ� GDODP� WLJD� WLQJNDW� DQDOLVLV�� LQGLYLGX��
NHOXDUJD�GDQ�PDV\DUDNDW��6HFDUD�LQGLYLGXDO�NHPLVNLQDQ�GLWDQGDL�ROHK���VLNDS�
SDUDNLDO�� DSDWLVPH�� IDWDOLVPH�DWDX�SDVUDK�SDGD�QDVLE��ERURV�� WHUJDQWXQJ�GDQ�
LQWHULRU�� 3DGD� WLQJNDW� NHOXDUJD� NHPLVNLQDQ� GLWDQGDL� ROHK� MXPODK� DQJJRWD�
NHOXDUJD� \DQJ� EHVDU�� 3DGD� WLQJNDW� PDV\DUDNDW� GLWXQMXNNDQ� ROHK�
GLVLQWHJUDVLQ\D�NDXP�PLVNLQ�GHQJDQ�LQVWLWXVL�LQVWLWXVL�PDV\DUDNDW��

3HUVSHNWLI� VWUXNWXUDO� PHQLODL� NHPLVNLQDQ� VHEDJDL� GDPSDN� VLVWHP�
HNRQRPL�� VRVLDO� GDQ�SROLWLN��.HPLVNLQDQ� GDODP� NRQWHNV� LQL�PHQXUXW�3URQN�
�������GDODP�DUWL� HNRQRPLV� WLPEXO� GDQ�SHPEDJLDQ� VXPEHUGD\D� \DQJ� WLGDN�
VHLPEDQJ�� VHSHUWL� PRGDO� GDQ� WDQDK� GDQ� HNVSORLWDVL� \DQJ� WLGDN� FXNXS� GDUL�
VXPEHUGD\D�LQL�NRPSRQHQ�VRVLDO�EHUKXEXQJDQ�GHQJDQ�WLGDN�FXNXSQ\D�DNVHV�
SDGD� IDVLOLWDV� SRNRN� \DQJ� SHUOX� XQWXN� HNVLVWHQVL� WHUKRUPDW�� 1DPXQ�
GHPLNLDQ�� )UDQ� 6HGD� ������� MXVWUX� PHQJNDWHJRULNDQ� NXOWXU� MXJD� VHEDJDL�
EDJLDQ�GDUL�NHUDQJND�VWUXNWXUDO��

.HPLVNLQDQ� \DQJ� WLPEXO� ROHK� GDQ� GDUL� VWUXNWXU�VWUXNWXU� �EXDWDQ�
PDQXVLD��� EDLN� VWUXNWXU�� HNRQRPL�� SROLWLN�� VRVLDO� GDQ� NXOWXU��
.HPLVNLQDQ� EXDWDQ� LWX� WLPEXOQ\D� GDQ� GLPDQWDSNDQ� SXOD� �� E\�
DSSHDVHPHQW� VLNDS� ´QULPR�QDVLE��E\� QHJOHFW� �� � WLGDN�PHQJKLUDUNLNDQ�
DWDXSXQ� DQJJDS� HQWHQJ�� WLGDN� XUJHQ�� PDODKDQ� VXEYHUVLI�� 6LNDS�VLNDS�
LQL� WHUGDSDW� SXOD� GDODP� PDV\DUDNDW� GDQ� ELURNUDVL� NLWD� �6HGD��
�����������

,EQX� .KDOGXQ� GDODP� PDJQXP� RSXVBQ\D� $O� 0XTDGLPDK�� KDPSLU�
PHPEXDW�NHVDODKDQ�IDWDO��,D�PHQXOLV�EDKZD�NHODSDUDQ�DWDX�NHPLVNLQDQ�ELVD�
PHODKLUNDQ� SHUDGDEDQ� EHVDU� �GDODP� 0LVUDZL� ��������� 'HQJDQ� PHQJDPELO�
FRQWRK� DSD� \DQJ� WHUMDGL� SDGD� RUDQJ�RUDQJ� $QGDOXVLD�� .KDOGXQ�
PHQJJDPEDUNDQ�EDKZD�NHQGDWL�PHUHND�PDNDQ�MDJXQJ�GDQ�EXDK�MDLWXQ��WLGDN�
PHPDNDQ� GDJLQJ�� URWL�� GDQ�PLQ\DN� VDPLQ� VHEDJDLPDQD�KDOQ\D�RUDQJ�RUDQJ�
%DUDW�� WHWDSL� EDQJVD� $QGDOXVLD� WHODK� PHODKLUNDQ� SHUDGDEDQ� \DQJ� WLQJJL��
1DPXQ� GHPLNLDQ�� WHVLV� .KDOGXQ� LQL� WHUEDQWDKNDQ�� VHWHODK� NXUDQJ� OHELK�
GHODSDQ� DEDG� SHPLNLUDQ� WHUVHEXW� PHQ\HEDU� NH� VHOXUXK� GXQLD�� \DQJ� WHUMDGL�
MXVWUX� VHDOLNQ\D� EXNDQQ\D� PHPEDQJXQ� SHUDGDEDQ� DNDQ� WHWDSL� MXVWUX�
NHPLVNLQDQ�GDQ�NHODSDUDQ�PHQ\LVDNDQ�VHMXPODK�PDVDODK�EHVDU�VHFDUD�VRVLDO�
VHSHUWL� NHNHUDVDQ� GDQ� NHWHUEHODNDQJDQ�� 3DGD� NRQWHNV� WHUWHQWX� EDKNDQ�
NHPLVNLQDQ�PHQMDGL�VXPEHU�NHERGRKDQ�GDQ�UDGLNDOLVPH��
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��3HPEDKDVDQ�

����0DUJLQDOLVDVL�3HUHPSXDQ�GDODP�.RQWHNV�3HPEDQJXQDQ�

3HUHPSXDQ�DGDODK�NHORPSRN�\DQJ�SDOLQJ�GLUXJLNDQ�NDUHQD�NHJDJDODQ�
SHPEDQJXQDQ� �6LPDQMXQWDN�� ��������� 6HEDE�� VHPDNLQ� PHQLQJNDWQ\D�
NHWHUEHODNDQJDQ� SHUHPSXDQ� PHQXUXW� 9DQGDQD� 6KLYD� ���������� EXNDQ�
ODQWDUDQ� PHUHND� WLGDN� OD\DN� GDQ� WLGDN� PDPSX� ¶EHUSDUWLVLSDVL¶� GDODP�
SHPEDQJXQDQ�� PHODLQNDQ� DNLEDW� SHUODNXDQ� \DQJ� WLGDN� DGLO�� NHUMD� \DQJ�
PHUHND�ODNXNDQ�WLGDN�GLDQJJDS�VHEDJL�NHUMD�\DQJ�PHQJKDVLONDQ�NHXQWXQJDQ��
(VWHU� %RVHUXS� �GDODP� 6KLYD������� WHODK� PHQGRNXPHQWDVLNDQ� EDJDLPDQD�
SHPLVNLQDQ�PHPLQMDP�LVWLODK�(PKD�WHUKDGDS�SHUHPSXDQ�VHPDNLQ�PHQLQJNDW�
VHWHODK� GLWHUDSNDQQ\D� VLVWHP� NRORQLDO�� 3DGD� HUD� SHPEDQJXQDQ� \DQJ� SDGD�
JLOLUDQQ\D� PHUXSDNDQ� EHQWXN� QHR�NRORQLDOLVPH�� SHPEXDW� SHUDWXUDQ� WHODK�
PHQHPSDWNDQ� NDXP� SHUHPSXDQ� NH� GDODP� SRVLVL� WLGDN� SXQ\D� VNLOO�� WLGDN�
WHUGLGLN�� PHQGULNULPLQDVL� DNVHV� SHUHPSXDQ� WHUKDGDS� WDQDK�� WHNQRORJL� GDQ�
ODSDQJDQ� NHUMD�� VHKLQJJD�� SHPEDQJXQDQ� ROHK� NDXP� HNRIHQLVPH� GL� DQJJDS�
VHEDJDL� EDEDN� EDUX� � WHUKDGDS� SURVHV� SHPLVNLQDQ� WHUXWDPD� EDJL� NDXP�
SHUHPSXDQ�� 3URVHV±SURVHV� HNRQRPL� GDQ� SROLWLN� \DQJ� PHQFLSWDNDQ�
NHPLVNLQDQ�PHQ\HEDENDQ�NDXP��SHUHPSXDQ�SDOLQJ�GLUXJLNDQ�GDODP�SURVHV�
SHPEDQJXQDQ��PLVDOQ\D�VDDW� WHUMDGL�SULYDWLVDVL�DWDV� WDQDK�� WHODK�PHQ\HENDQ�
SHUHPSXDQ�WHUFDEXN�KDN�±KDNQ\D�XQWXN�PHQJHOROD�WDQDK���

'L�,QGRQHVLD��VDDW�LQGXVWULOLVDVL�GLXVXQJ� �GDQ�PRGHUQLVDVL�GLWHUDSNDQ��
NDXP� SHUHPSXDQ� PHUXSDNDQ� PHVLQ� ³SHUDKDQ³� GDODP� SURVHV� SURGXNVL��
PHODOXL� XSDK� EXUXK� \DQJ� VDQJDW� UHQGDK� 6DDW� ,QGXVWULDOLVDVL� GLPXODL�� NDXP�
SHUHPSXDQ�EHUGX\XQ�GX\XQ�EHNHUMD�GL�SDEULN�NHWLND�ODKDQ�SHUWDQLDQ�GLXEDK�
PHQMDGL� ODKDQ� LQGXVWUL�NHWLND�NHPLVNLQDQ�PHODQGD��SDGD�GHNDGH�EHULNXWQ\D�
VHWHODK��GXQLD�LQGXVWUL�GL�,QGRQHVLD�WHUNHQD�NULVLV�PRQHWHU��NDXP�SHUHPSXDQ�
,QGRQHVLD� MXJD�KDUXV�UHOD�PHQMDGL� WHQDJD�NHUMD�ZDQLWD��7.:��GL� OXDU�QHJUL�
PHVNL� WDPSD� VNLOO� \DQJ� PHPDGDL� XQWXN� PHQMDGL� WHQDJD� NHUMD� SURIHVLRQDO��
VHKLQJJD�PHUHND� VDDW�EHNHUMD� GL�7LPXU�7HQJDK� �PDXSXQ� GL�1HJDUD�QHJDUD��
WHWDQJJD� VHSHUWL�0DODV\LD��%UXQDL�GDQ�6LQJDSXUD�KDQ\D� �PDPSX�PHPDVXNL�
SDVDU� SHNHUMDDQ� VHEDJDL� SHPEDQWX� � UXPDK� WDQJJD�� 6HODLQ� LWX�� µPLVNLQ¶Q\D�
SHUOLQGXQJDQ� KXNXP� WHUKDGDS� 7.:� GL� OXDU� QHJUL�� PHQ\HEDENDQ� ULEXDQ�
7.:�NHUDS�KDUXV�PHQJDODPL�GHSRUWDVL��VHEDJLDQ�PHQJDODPL�NHNHUDVDQ�ILVLN�
GDQ� SVLNLV� GL� WHPSDW� NHUMD�� 6HWLEDQ\D� GL� 7DQDK� $LU� SXQ� .DVXV�NDVXV�
SHPHUDVDQ� WHUKDGDS� SHUHPSXDQ� \DQJ�PHQMDGL� 7.:� WHODK�PHQMDGL� ¶SRWUHW¶�
\DQJ� PHPLOXNDQ� EDJL� NDXP� SHUHPSXDQ� ,QGRQHVLD� \DQJ� WHUWLPSD� SURVHV�
SHPLVNLQDQ� VHKLQJJD�PHUHND� WHUJRORQJ� NDXP�PLVNLQ� SURGXNVL� \DQJ� VDQJDW�
PXUDK�� PDND� SDGD� VDDW� LQGXVWUL� WHUSXUXN� SHUHPSXDQ� MXJD� WHODK� PHQMDGL�
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PHVLQ� SURGXNVL� \DQJ� VDQJDW� PXUDK�� PDND� SDGD� � VDDW� LQGXVWUL� WHUSXUXN�
SHUHPSXDQ� MXJD� WHODK� MDGL� DODW� GHYLVD� QHJDUD� GHQJDQ� NHEHUDGDDQ� PHUHND�
PHQMDGL� WHQDJD� NHUMD� ZDQLWD� � �7.:�� GL� OXDU� QHJUL�� .HPLVNLQDQ� GDODP�
NRQWHNV�GHPLNLDQ�³PHQ\HQJVDUDNDQ³�NDXP�SHUHPSXDQ��WHUOHELK�VDDW�PHUHND�
GDODP�SRVLVL� WLGDN�SXQ\D�VNLOO�� WLGDN� WHUGLGLN�EDLN�VHEDJL�EXUXK�SDEULN�DWDX�
7.:�GL�OXDU�QHJUL��

.HWLND� NHELMDNDQ� NHSHQGXGXNDQ� PHQJKDUXVNDQ� SHQXUXQDQ� MXPODK�
NHODKLUDQ� GDODP� UDQJND� PHQJXUDQJL� SHOHGDNDQ� MXPODK� SHQGXGXN� VHEDJDL��
XSD\D�PHQLQJNDWNDQ� NXDOLWDV� KLGXS�PDV\DUDNDW��0DND� QHJDUD�QHJDUD� \DQJ�
PHQHUDSNDQ� � SURJUDP� SHPEDQJXQDQ� VHUHPSDN� PHQHUDSNDQ� � 3URJUDP��
.HOXDUJD�%HUHQFDQD�GL�,QGLD�PLVDOQ\D��

3DGD� WDKXQ� ������ GHQJDQ� 5HQFDQD� 3HPEDQJXQDQ� OLPD� WDKXQ� \DQJ�
SHUWDPD�� ,QGLD� PHUXSDNDQ� QHJDUD� SHUWDPD� \DQJ� PHQ\XVXQ� VHEXDK�
NHELMDNDQ� 1DVLRQDO� 3HQJHQGDOLDQ� 3HQGXGXN� EHUFLULNDQ� µWRS� GRZQµ�
NHELMDNDQ� WHUVHEXW� GLUHQFDQD� GL� ELD\DL� GDQ� GLDZDVL� VHFDUD� WHUSXVDW��
XQWXN�GLODNXNDQ�GL�WLQJNDW�SXVDW�KLQJJD�ORNDO��'LDUDKNDQ��GL�VXVXQ�GDQ�
GLUDQFDQJ� ROHK� DJHQ±DJHQ� HNVWHUQDO� NHELMDNDQ� WHUVHEXW�
GLLPHQSOHWDVLNDQ� ROHK� SHPHULQWDK� ,QGLD� GDQ� SDUD� SHMDEDWQ\D� ������
VHWHODK� NHVDODKDQ� NDPSDQ\H� VWHUH�LOLVDVL� \DQJ� EHUVLIDW� PHPDNVD�
VHODPD� PDVD� 'DUXUDW� ������������� WHPD� SURJUDP� LQL� GL� XEDK� GDUL�
³NHOXDUJD� EHUHQFDQD´� PHQMDGL� ³NHVHMDKWHUDDQ� NHOXDUJD�´� QDPXQ�
VWUDWHJL�±VWUDWHJL� GDQ�SHQGHNDWDQ�Q\D� �GDODP�PHQJKDUJDL�SHUHPSXDQ�
WHWDS� WLGDN� EHUXEDK�� 3HUHPSXDQ� GLSDQGDQJ� WRORO�� EXWD� KXUXI� GDQ�
ERGRK�� KDQ\D� PHQJLQJLQNDQ� NHODKLUDQ� DQDN±DQDN� NDUHQDQ\D�
PHQJKDPEDW�NHVXEXUDQ�PHUHND�MHODV�VDQJDW�GLEXWXKNDQ��9DQGDUD�GDQ�
0LHV���������

%DJDLPDQD�GHQJDQ�GL�,QGRQHVLD�"�NDVXV�VHUXSD�WHUMDGL��VDDW�SDUDGLJPD�
SHPEDQJXQDQ� \DQJ� VDPD� GLWHUDSNDQ�� 3URJUDP� SHQFHJDKDQ� OHGDNDQ� MXPODK�
SHQGXGXN� PHODOXL� SHQHNDQDQ� DQJND� NHODKLUDQ� WHODK� PHQHPSDWNDQ�
SHUHPSXDQ� \DQJ� PHQJDODPL� SHPLVNLQDQ� PHQMDGL� VXERUGLQDW� GDQ� VHPDNLQ�
WHUPDUMLQDONDQ� GDODP� SHPEDQJXQDQ�� $WDV� QDPD� PHQFHJDK� OHGDNDQ�
SHQGXGXN�GDQ�XSD\D�PHQJXUDQJL�NHPLVNLQDQ�OHZDW�VORJDQ��³�NHOXDUJD�NHFLO�
EDKDJLD�GDQ�VHMDKWHUD�³� WHODK�PHPDNVD�SHUHPSXDQ�PHQMDGL�RE\HN�SURJUDP�
WHUVHEXW�� 'L� ,QGRQHVLD�� VHSHUWL� KDOQ\D� GL� ,QGLD� MXJD�� SHUHPSXDQ� PHODOXL�
SURJUDP� .%� WHODK� PHQJDODPL� NHNHUDVDQ� VHFDUD� ILVLN� GDQ� SVLNLV�� VHUWD�
VWXNWXUDO�PHODOXL�NHKDUXVDQ�SHQJJXQDDQ�DODW�NRQWUDVHSVL��0HODOXL�SHQHOLWLDQ�
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SDQMDQJ�5RVDOLDQ�6FLRUWLQR�� DWDV�SURJJUDP�.%� GL� ,QGRQHVLD�EHUNHVLPSXODQ�
EDKZD���

�'DODP�PHQJLPSOHWDVLNDQ�SURJUDP�.%��NHVHPSDWDQ�SHUHPSXDQ�XQWXN�
PHQJRQWURO� NHVHKDWDQ� GLULQ\D� VDQJDW� WHUEDWDV� 0HUHND� WLGDN� GDSDW�
PHPLOLK� PHWRGH� NRQWUDVHSVL� \DQJ� EHUEHGD� GDUL� \DQJ� GLWDZDUNDQ�
NDUHQD� WLGDN� WHUVHGLD�� 0HUHND� MXJD� KDPSLU� WLGDN� PHQGDSDWNDQ�
LQIRUPDVL� PHQJHQDL� EDLN�� EXUXNQ\D� VHWLDS� PHWRGH� NRQWUDVHSVL��
$SODJL�� VHNHOXPLW� LQIRUPDVL� \DQJ� GLEHEHUNDQ� OHELK� PHQJXWDPDNDQ�
NHSHQWLQJDQ� SHQFDSDLDQ� WDUJHW� NHELMDNDQ� GDUL� SDGD� PHPHQXKL�
NHEXWXKDQ�SHUHPSXDQ�������������

.DXP�SHUHPSXDQ�PLVNLQ�MXJD�VDDW�SURJUDP�.%�GLODQFDUNDQ�WLGDN�PHPHOLNL�
NHVHPSDWDQ� PHQJXEDK� DODW� NRQWUDVHSVL� VHVXDL� GHQJDQ� NHLQJLQDQ� PHUHND��
'HQJDQ� NDWD� ODLQ� PHQXUXW� 6FLRUWR�´� SDUD� DNVHSWRU� WLGDN� GLKDUJDL� VHEDJDL�
PLWUD� GL� GDODP� PHQJXUDQJL� MXPODK� NHODKLUDQ� DQDN�� DNDQ� WHWDSL� KDQ\D�
GLSDQGDQJ�VHEDJL�REMHN�³��������������

6HODPD� UHQWDQJ� ZDNWX� WHUVHEXW�� NDXP� SHUHPSXDQ� WHODK� EDQ\DN�
PHQGHULWD�PLVDOQ\D�GL�%DQJODGHVK�GDQ�,QGLD��:DQLWD�ZDQLWD�\DQJ�PHQMDODQL�
RSHUDVL�VWHULOLVDVL�EDKNDQ�WLGDN�GLELXV�WHUOHELK�GDKXOX��3HUHPSXDQ�PHQGHULWD�
VDNLW� EXNDQ� ODQWDUDQ� NHVXEXUDQ� PHUHND�� PHUHND� MDWXK� VDNLW� NDUHQD�
PHPSHUWDKDQNDQ� NHVXEXUDQ� GHQJDQ� PHQJJXQDNDQ� NRQWUDVHSVL�� 7HODK�
GLNHWDKXL�� EDKZD� NHPDQGXODQ� \DQJ� EDQ\DN� GLNHOXKNDQ� GHZDVD� LQL�
PHUXSDNDQ� EDJLDQ� GDUL� PHWRGH� NRQWUDVHSVL� \DQJ� PHUXVDN�³� FRQWRKQ\D�
SHQJJXQDDQ� 'DONRQ� 6KLOHOG� GDQ� EHUEDJDL� SHPDNDLDQ� ,8'� ODLQ\D� GDQ�
SHQJREDWDQ�GRNWHU�WDQSD�SHUDVDDQ��6KLYD�VDQ�0LHV��������������

6WUDWHJL� SURJUDP� .%� JXQD� PHPHUDQJL� NHVXEXUDQ� NDXP� SHUHPSXDQ�
PLVNLQ� GL� QHJDUD�QHJDUD� 'XQLD� .HWLJD� WHUPDVXN� ,QGRQHVLD� WHODK�
PHQJDEDLNDQ� HIHN� MDQJND� SDQMDQJ� WHUKDGDS� NHVHKDWDQ� SHUHPSXDQ��
3HUHPSXDQ� PLVNLQ� WLGDN� GLSHUODNXNDQ� VHEDJDL� PDQXVL� D�� QDPXQ� KDQ\D�
VHEDWDV�HQWLWDV�DQJND�VWDWLVWLN�NHSHQGXGXNDQ�GL�GDODP�SHPEDQJXQDQ��'DODP�
3URJUDP�.%��SHPHULQWDK�WHODK�PHQMDGL�DJHQ�DJHQ�EDJL�QHJDUD�GRQDWXU�XQWXN�
PHODNXNDQ� SHQJDZDVDQ� WHUKDGDS� MXPODK� SHQGXGXN�� MXJD� SHPHULQWDK� WHODK�
PHQMDODQNDQ� EHUEDJDL� NHELMDNDQ� JXQD� PHPHQXKL� WDUJHW� WHUVHEXW� PHODOXL�
SHWXJDV±SHWXJDV� ODSDQJDQ� \DQJ� VLDS� PHPDNVD� SHUHPSXDQ� PLVNLQ� XQWXN�
EHUVHGLD� GLSDVDQJNDQ� ,8'�� VWHULOLVDVL� GDQ� PHPLQXP� REDW�REDWDQ� \DQJ�
PHQJKDPEDW�NHVXEXUDQ��3HUHPSXDQ�GL�'XQLD�.HWLJD�MXJD�WHODK�PHQMDGL�DSD�
\DQJ�GLVHEXW�VKLYD�GDQ�0LHV�VHEDJDL�´NHOLQFL�SHUFREDDQ´�ROHK�LQGXVWUL�REDW�
REDWDQ� PXOWLQDVLRQDO� GDODP� PHODQJJHQJNDQ� GRPLQDVL� HNRQRPL� PHUHND�
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PHODOXL� SUR\HN� SHPEDQWDVDQ� MXPODK� NHODKLUDQ� GL� EHUEDJDL� QHJDUD� 'XQLD�
.HWLJD��

,QLODK�EXNWL�NRQJULW�SUDWLN�KHJRPRQL��QHJDUD�QHJDUD�PDMX�DWDV�QHJDUD�
QHJDUD� 'XQLD� .HWLJD�� 1HJDUD� PDMX� VHEDJDL� GRQDWXU� SHPEDQJXQDQ�� WLGDN�
KDQ\D� PHQFLSWDNDQ� NHWHUJDQWXQJDQ� VHFDUD� HNRQRPL� SDGD� QHJDUD� 'XQLD�
.HWLJD�� WHWDSL� MXJD� VHNDOLJXV�PHODNXNDQ� NRQWURO� DWDV�SUDNWLN� SHPEDQJXQDQ�
PHODOXL� UHJXODVL� GDQ� SHQFLSWDDQ� EHUEDJDL� SURGXN� SURJUDP� \DQJ� KDUXV�
GLODNVDQDNDQ� ROHK�'XQLD�.HWLJD�� ,QLODK� \DQJ�GLNULWLN�ROHK�NDXP�*UDPFLDQ��
NDUHQD�GDODP�NRQGLVL�VHSHUWL� LQL�WHODK�WHUMDGL�SUDWLN�KHJRPRQL�GDQ�GRPLQDVL�
DWDV��1HJDUD�QHJDUD�'XQLD�.HWLJD�ROHK�QHJDUD�QHJDUD�PDMX��

%LOD� GDODP� SURJUDP� VHSXOXK� WDKXQDQ� 3%%� GL� ELGDQJ� SHUHPSXDQ�
EHUDQJJDSDQ� EDKZD� NHPDMXDQ� SRVLVL� HNRQRPL� NDXP� SHUHPSXDQ� � DNDQ�
PHQJDOLU�VHFDUD�RWRPDWLV�VHLULQJ�WHUMDGLQ\D�SHUOXDVDQ�GDQ�SHQ\HEDUDQ�SURVHV�
SHPEDQJXQDQ�� 1DPXQ� NHQ\DWDDQQ\D� VHEDOLNQ\D�� SHPEDQJXQDQ� LWX�
VHQGLULODK� PHQXUXW� NDXP� HNRIHQLVPH� \DQJ� PHQMDGL� VXPEHU� PDVDODK��
NKXVXVQ\D� GDODP� PHPDUMLQDONDQ� NDXP� SHUHPSXDQ�� 3DUDGRNV� GDQ� NULVLV�
SHPEDQJXQDQ� \DQJ� GLKDVLONDQ� GDUL� NHVDODKDQ� PHQJLQGHQWLILNDVL� VHFDUD�
EXGD\D� \DQJ� PHOLKDW� NHPLVNLQDQ� VHEDJDL� NHPLVNLQDQ� VHFDUD� ULOO�� 'DODP�
NHQ\DWDDQQ\D�� HNVSORLWDVL� VXPEHU� GD\D� DODP� GDODP� SURVHV� SHPEDQJXQDQ�
MXVWUX� PHQ\HEDENDQ� NDXP� SHUHPSXDQ� NHKLODQJDQ� EDVLV� HNRQRPL� PHUHND�
\DQJ� XWDPD� VHKLQJJD� PHUHND� WHODK� PHQJDODPL� SURVHV� SHPLVNLQDQ� VHFDUD�
VWXNWXUDO��
�

����.HPLVNLQDQ�GDQ�WLQMDXDQ�NULWLV�SURJUDP�,'7����������

$GDQ\D�NHVDGDUDQ�EHUEDJDL�SLKDN�XQWXN�LNXW�VHUWD�GDODP�PHPEHULNDQ�
DQGLO� GDODP� SURJUDP� SHQJHQWDVDQ� NHPLVNLQDQ� GL� ,QGRQHVLD� WLGDN� SHUOX�
GLVDQJVLNDQ� ODJL�� 3HPHULQWDK� VHODPD� EHEHUDSD� WDKXQ� WHODK� PHQHUDSNDQ�
NRQVHS� SHQJHQWDVDQ� NHPLVNLQDQ� VDODK� VDWXQ\D� PHODOXL� SURJUDP� ,'7��
EHULNXWQ\D�� PHODOXL� SHQGHNDWDQ� SHPEDQJXQDQ� .HOXDUJD� VHMDKWHUD��
SHPHULQWDK�SXQ�PHPEHULNDQ�PRGDO�XVDKD�.8.(56$�NHSDGD�SDUD�NHOXDUJD��
3UD��6HMDKWHUD�GDQ�6HMDKWHUD�±��0HQJLQJDW�NDUHQD�NHWHUEDWDVDQ�GDQD��EDKNDQ�
SHPHULQWDK� DODP� EHEHUDSD� SURJUDP� WHUVHEXW� PHQJKLPEDX� DJDU� SDUD�
SHQJXVDKD� PHQ\LVLKNDQ� VHEDJLDQ� NHXQWXQJDQ� Q\D� XQWXN� PHQGXNXQJ�
SURJUDP�LWX��3DVFD�5HSRUPDVL�SURJUDP�5$6.,1��%HUDV�XQWXN�NDXP�PLVNLQ��
PLVDOQ\D��VDPD�VHSHUWL� KDOQ\D�SURJDP�SURJUDP� �SHPEDQJXQDQ�VHEHOXPQ\D�
PDVLK� SURJUDP�SURJUDP� LQLSXQ� PDVLK� PHQMDGL� MDZDEDQ� SHUVLDO� DWDV�
SHUVRDODQ� NHPLVNLQDQ� GDODP� KDO� LQL�� \DQJ� GL� EHULNDQ� ROHK� SURJUDP�
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6WXGL�.RPSDUDWLI�)UDJPHQWDWLI�3URJUDP�,'7�GHQJDQ�3URJUDP�3HPEHUGD\DDQ�����������������������
3HUHPSXDQ�0HODOXL�0LNUR�.UHGLW�*UDPHHQ�%DQN�'L�%DQJODGHVK��(PD�.KRWLPDK��

�

SHPHULQWDK� EXNDQ\D� EHUXSD� ³NDLO³�� WHWDSL� ³LNDQ´� \DQJ� VLDS� GLVDQWDS� ROHK�
UDN\DW�PLVNLQ��VHKLQJJD�GHQJDQ�EDQWXDQ� LQL�PHPEXDW�VHEDJLDQ�EHVDU�UDN\DW�
PLVNLQ��VHKLQJJD�GHQJDQ�EDQWXDQ�LQL�PHPEXDW�VHEDJLDQ�EHVDU�UDN\DW�PLVNLQ�
GL�,QGRQHVLD�WHUELDVD�PHQXQJJX�VDQWXQDQ�SHPHULQWDK��EXNDQ\D�PHQFLSWDNDQ�
GDQ�PHPSURGXNVL�� VHVXDWX�\DQJ�DNDQ�PHPEDQWX�SHUHNRQRPLDQ� GLUL� VHQGLUL�
GDODP�MDQJND�SDQMDQJ��

-LND�SHPEHUGD\DDQ�PDV\DUDNDW�GDSDW�GLSDQGDQJ�VHEDJL�MHPEDWDQ�EDJL�
NRQVHS±NRQVHS� SHPEDQJXQDQ� PDNUR� GDQ� PLNUR� �.DUWDVDVPLWD� GDODP�
6DUPDQ�� ����� �� ���� 0DND�� GDODP� NHUDQJND� SHPLNLUDQ� LQL�� EHUEDJDL� LQSXW�
VHSHUWL� GDQD�� SUDVDUDQD� GDQ� VDUDQD� \DQJ� GLDORNDVLNDQ� NHSDGD� PDV\DUDNDW�
PHODOXL� EHUEDJDL� SURJUDP� SHPEDQJXQDQ� KDUXV� GLWHPSDWNDQ� VHEDJDL�
³UDQJVDQJDQ´�JXQD�PHPDFX�NHJLDWDQ�VRVLDO�HNRQRPL�PDV\DUDNDW��$SD�\DQJ�
GLPDNVXG� � ROHK�.DUWDVDVPLWD� LWX� WHUHIOHNVLNDQ� GDODP� SURJUDP� ,'7� �,QSUHV�
'HVD�7HUWLQJJDO��\DQJ�GLUDQFDQJDQ�ROHK�%DSSHQDV��

0HQXUXW� %XNX� 3DQGXDQ� 3URJUDP� ,'7�� SURJUDP� LQL� PHQJDQGXQJ� ��
SHQJHUWLDQ� GDVDU�� \DLWX� ���� VHEDJDL� SHPLFX� JHUDNDQ� QDVLRQDO� GDODP�
SHQDQJJXODQJDQ� NHPLVNLQDQ�� ���� VHEDJDL� VWUDWHJL� GDODP� SHPHUDWDDQ� GDQ�
SHQDMDPDQ� SURJUDP� SHPEDQJXQDQ�GDQ� ���� DGDQ\D� EDQWXDQ� GDQD� EHUJXOLU�
EDJL� PDV\DUDNDW� \DQJ� SDOLQJ� PHPHUOXNDQ� �6DUPDQ������� 8QWXN� UXPXVDQ�
NRQVHS� WHQWX� WLGDN� GLUDJXNDQ� ODJL� JDJDVDQ� \DQJ� GHPLNLDQ� NRQVWUXWLI� LQL��
1DPXQ�GHPLNLDQ��DGD�GXD�KDO�\DQJ�PHQ\HEDENDQ�SURJUDP�LQL�SDGD�DNKLUQ\D�
WLGDN�GDSDW�PHQDQJJXODQJL�NHPLVNLQDQ�GDODP�MDQJND�SDQMDQJ�3DUD�SHQJDPDW�
PHQ\HEXWQ\D�VHEDJDL�³NHUDFXQDQ´�ODWHQ�SDGD�SURJUDP�LQL��3�HUWDPD��WHQWDQJ�
SHPLOLKDQ� GHVD� PLVNLQ� �³WHUWLQJJDO³�� VHEDJDL� ³ORNXV� VDVDUDQ� ,'7�� NHGXD��
WHQWDQJ�EDQWXDQ�GDQD�EHUJXOLU�\DQJ�GLMDGLNDQ�NLDW�NKXVXV�GDODP�SURJUDP�LQL��

$SDELOD� GLVLPDN� NHPEDOL� JDJDVDQ� DZDO� ,'7� VHEDJDL� SHPLFX� GDQ�
SHPDFX� JHUDNDQ� 3..� DJDU� PHQMDGL� VHEXDK� JHUDNDQ� QDVLRDQDO� \DQJ�
PHOLEDWNDQ� VHJHQDS� ODSLVDQ� PDV\DUDNDW� ,QGRQHVLD�� WHQWXODK� IDNWD�IDNWD� GL�
ODSDQJDQ� \DQJ� DJDN� ´QHJDWLI´� WLGDN� EROHK� GLDEDLNDQ�� &DWDWDQ� NULWLV� GDUL�
0XNKWDU� 6DPDQ� PHODOXL� SHQHOLWLDQQ\D� GL� EHUEDJDL� GDHUDK� \DQJ� PHQHULPD�
SURJUDP�,'7�DGDODK�´SDOLQJ� WLGDN� WHUODOX�VHGLNLW�FRQWRK�NDVXV�NHEHUKDVLODQ�
SURJUDP� LWX� \DQJ� VHFDUD� IDNWXDO� PHQXQMXNDQ� EHWDSD� ZDUJD� PLVNLQ� �\DQJ�
PHQHULPD� EDQWXDQ� GDQD�� WHODK�PHQMDGL� VHMDKWHUD� NDUHQD� NRQWULEXVL� WXQJJDO�
SURJUDP� ,'7� GLEDQGLQJNDQ� GHQJDQ� FRQWRK� NDVXV� EDKZD� SHQHULPD� GDQD�
SURJUDP� ,'7� WHUQ\DWD� PDQJNLU� PHQJJXOLUNDQ� GDQD� \DQJ�
GLWHULPDQ\D�����������
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0HVNLSXQ� XSD\D� PHQJDWDVL� NHPLVNLQDQ� WHODK� GLWHPSXK� PHODOXL�
EHUEDJDL�SURJUDP�EDLN�,'7��-DULQJ�3HQJDPDQ�6RVLDO��ODOX�VHODQMXWQ\D�DGDODK�
3URJUDP�3HQJHQWDVDQ�.HPLVNLQDQ�3HUNRWDDQ���3�.3��� WHWDSL�KDVLOQ\D� WLGDN�
VHSHUWL� \DQJ� GLKDUDSNDQ� ´0DV\DUDNDW� \DQJ� WHODK� WHUVHQWXK� SURJUDP�
SHQJHQWDVDQ�NHPLVNLQDQ��WHWDS�VDMD�WLGDN�EHUDQMDN�GDUL�NHPLVNLQDQQ\D�´�$EX�
+XUDLUDK������������

+LQJJD�NLQL�NHPLVNLQDQ�PDVLK�PHQMDGL�SHUVRDODQ�WHUEHVDU�EDQJVD�LQL��
MLND�SDGD�PDVD�2UGH�EDUX�SHUDOLKDQ� ODKDQ�SHUWDQLDQ�NHJLDWDQ�QRQ�SHUWDQLDQ�
WHODK�PHQ\HEDENDQ� MXWDDQ�RUDQJ� NHKLODQJDQ� JDQWXQJDQ� KLGXSQ\D�� VHKLQJJD�
WDQSD� GLVDGDUL� WHODK� PHPLVNLQDQ� PDV\DUDNDW� GHVD�� 6HNWRU� LQGXVWUL� \DQJ�
GLKDUDSNDQ�PDPSX�OHELK�EHUSHUDQ�GDODP�PHQLQJNDWNDQ�GHUDMDW�KLGXS�UDN\DW�
WHUQ\DWD�EHOXP�PDPSX�PHQDPSXQJ�VHUEXDQ� WHQDJD�NHUMD�\DQJ�VHEHOXPQ\D�
EHUNXDOLILNDVL�SHWDQL�3DGD�SDVFD�UHIRUPDVL��NHDGDDQQ\D�OHELK�SDUDK�ODJL��VDDW�
LQGXVWUL� PHQJDODPL� NULVLV�� PDND� EXNDQ� KDQ\D� ZLOD\DK� SHGHVDDQ� \DQJ�
PHQJDODPL�NHPLVNLQDQ��PDV\DUDNDW�XUEDQ�GL�SHUNRWDDQ�SXQ�WHODK�PHPDVXNL�
IDVH�NHPLVNLQDQ�\DQJ�VDPD��

3HQDQJJXODQ� NHPLVNLQDQ� \DQJ� VHODPD� LQL� WHUMDGL� PHPSHUOLKDWNDQ�
EHEHUDSD� NHNHOLUXDQ� SDUDGLJPDWLN�� DQWDUD� ODLQ� EHURULHQWDVL� SDGD� DVSHN�
HNRQRPL� GDUL� SDGD� DVSHN� PXOWLGLPHQVLRQDO� 3HQDQJJXODQJDQ� NHPLVNLQDQ�
GHQJDQ� IRNXV� HNRQRPL� WHUEXNWL� PHQJDODPL� NHJDJDODQ�� NDUHQD� SHQJHQWDVDQ�
NHPLVNLQDQ� \DQJ� GLUHGXNVL� GDODP� VRDO�VRDO� HNRQRPL� VHEDJDL� SHUVRDODQ�
NHPLVNLQDQ� \DQJ� VHEHQDUQ\D�� GDODP� NRQWHNV� EXGD\D�� RUDQJ� PLVNLQ�
GLLQGLNDVLNDQ� GHQJDQ� QLODL� VHSHUWL� DSDWLV�� DSROLWLV�� IDWDOLVWLN�� NHWLGDN�
EHUGD\DDQ��GVE�6HPHQWDUD�GDODP�NRQWHNV�GLPHQVL�VWUXNWXUDO�DWDX�PHQJDODPL�
NHPLVNLQDQ�HNRQRPL�SDGD�KDNHNDWQ\D�PHQJDODPL�NHPLVNLQDQ�VWUXNWXUDO�GDQ�
SROLWLV��

.HGXD�� OHELK� EHUQXDQVD� NDULNDWLI� �NHPXUDKDQ� KDWL�� NHWLPEDQJ�
SURGXNWLYLWDV��SHQDQJJXODQJDQ�NHPLVNLQDQ�\DQJ�NDULNDWLI��WLGDN�DNDQ�PXQFXO�
GRURQJDQ� GDUL� PDV\DUDNDW�� PLVNLQ� VHQGLUL� XQWXN� EHUXSD\D� EDJDLPDQD�
PHQJDWDVL� DNDQ� VHODOX� PHQJJDQWXQJNDQ� GLUL� SDGD� EDQWXDQ� \DQJ� GLEHULNDQ�
SLKDN�ODLQ��3DGDKDO�SURJUDP�SHQDQJJXODQ�GLDUDKNDQ�VXSD\D�PHUHND�PHQMDGL�
SURGXNWLI��

.HWLJD�� PHPRVLVLNDQ� PDV\DUDNDW� PLVNLQ� VHEDJDL� RE\HN� GDULSDGD�
VXE\HN�� VHKDUXVQ\D��PHUHND�GLMDGLNDQ� VHEDJDL�SHODNX�SHUXEDKDQ�\DQJ�DNWLI�
WHUOLEDW�GDODP�DNWLYLWDV�SURJUDP�SHQDQJJXODQJDQ�NHPLVNLQDQ��
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.HHPSDW�� SHPHULQWDK� PDVLK� VHEDJDL� SHQJXDVD� GDULSDGD� VHEDJDL�
IDVLOLWDWRU��'DODP�SHQDQJDQ�NHPLVNLQDQ�SHPHULQWDK� VHEDJDL�SHQJXDVD�\DQJ�
NHUDS� NDOL� WXUXW� FDPSXU� WDQJDQ� WHUODOX� OXDV� GDODP� NHKLGXSDQ� RUDQJ±RUDQJ�
PLVNLQ�6HEDJDLPDQD�VHPHVWLQ\D�EHUWLQGDN�VHEDJDL�IDVLOLWDWRU��\DQJ�WXJDVQ\D�
PHQJHPEDQJNDQ� SRQWHQVL±SRWHQVL� \DQJ� PHUHND� PLOLNL� PHQJDWDNDQ� EDKZD�
SDUDGLJPD� EDUX�PHQHNDQNDQ� ³DSD� \DQJ� GLPLOLNL� RUDQJ� PLVNLQ´� NHWLPEDQJ�
³DSD�\DQJ� WLGDN�GLPLOLNL�NDXP�PLVNLQ�³�3RWHQVL�RUDQJ�PLVNLQ� WHUVHEXW�ELVD�
EHUEHQWXN� DVHW� SHUVRQDO� GDQ� VRVLDO�� VHUWD� VHEDJDL� VWUDWHJL� SHQDQJJXODQJDQ�
\DQJ�WHODK�GLMDODQNDQ�VHFDUD�ORNDO��

$NLEDW� NHNHOLUXDQ� SDUDGLJPDWLN� GDODP� SHQDQJJXODQJDQ� NHPLVNLQDQ�
WDGL��DGD�VWUDWHJL�\DQJ�KDUXV�GLODNXNDQ�GDODP�PHQJDWDVL�NHPLVNLQDQ���

3HUWDPD�� � NDUHQD� NHPLVNLQDQ� EHUVLIDW� PXOWLGLPHQVLRQDO�� PDND�
SURJUDP� SHQJHQWDVDQ� NHPLVNLQDQ� VH\RJ\DQ\D� PHPSHULRWDVNDQ� DVSHN�
HNRQRPL�WDSL�PHPSHUKDWLNDQ�GLPHQVL� ODLQ��SHPHFDKDQ�NHEXWXKDQ�PHQGDSDW�
SULRULWDV�� QDPXQ� MXJD� KDUXV� PHQJHMDU� WDUJHW� PHQJDWDVL� NHPLVNLQDQ�
QRQHNRQRPLN�� 6WUDWHJL� SHQJHQWDVDQ� � KHQGDNQ\D� GLDUDKNDQ� XQWXN� PHQJLNLV�
QLODL�QLODL� EXGD\D� LQL� WLGDN� GLKLODQJNDQ�� NHPLVNLQDQ� HNRQRPL� DNDQ� VXOLW�
XQWXN� GLWDQJJXODQJL�� 6HODLQ� LWX�� ODQJNDK� SHQJHQWDVDQ� NHPLVNLQDQ� KDUXV�
PHQJDWDVL�KDPEDWDQ�KDPEDWDQ��\DQJ�VLIDWQ\D��VWXNWXUDO�GDQ�SROLWLV��

��.HGXD�� XQWXN� PHQLQJNDWNDQ� NHPDPSXDQ� GDQ� PHPERURQJ�
SURGXNWLYLWDV�� VWUDWHJL� \DQJ� GL� SLOLK� DGDODK� SHQLQJNDWDQ�PDV\DUDNDW�PLVNLQ�
XQWXN� PHQLQJNDWNDQ� SHQGDSDWDQ� PHODOXL� ODQJNDK� SHUEDLNDQ� NHVHKDWDQ� GDQ�
SHQGLGLNDQ�� SHQJHORODDQ� XVDKD�� WHNQRORJL�� SHUOXDVDQ� MDULQJDQ� NHUMD� �QHW�
ZRUNLQJ���VHUWD�LQIRUPDVL�SDVDU��

.HWLJD�� PHOLEDWNDQ� PDV\DUDNDW� PLVNLQ� GDODP� NHVHOXUXKDQ� SURVHV�
SHQDQJJXODQJDQ� NHPLVNLQDQ�� PXODL� GDUL� SHQJDZDVDQ� GDQ� HYDOXDVL�� EDKNDQ�
SDGD�SURVHV�SHQJDPELODQ�NHSXWXVDQ��

.HHPSDW�� VWVUDWHJL� SHPEHUGD\DDQ� NHORPSRN� DJUDULDQ� SRSXOLVP� \DQJ�
GLSHORSRUL�NHORPSRN�SDNDU�GDQ�DNWLYLV��PDV\DUDNDW�PLVNLQ�DGDODK�NHORPSRN�
\DQJ� PDPSX� PHPEDQJXQ� GLULQ\D� VHQGLUL� MLND� SHPHULQWDK� PDX� PHPEHUL�
NHORPSRN�LWX�XQWXN�PHQJDWXU�GLULQ\D��
�
�
�
�
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���� .UHGLW� 0LNUR� $OD� *UDPHHQ� %DQN� &RQWRK� .HEHUKDVLODQ�
3HPEHUGD\DDQ�.DXP�3HUPSXDQ�

3DVFD� NHQDLNDQ� KDUJD� EDKDQ� EDNDU� PLQ\DN� �%%0�� WDKXQ� ������
NHPLVNLQDQ�GL�,QGRQHVLD�WLGDN�VDMD�VHPDNLQ�PHQLQJNDW�WDMDP�PHODLQNDQ�MXJD�
EHUVLIDW� PDVLI� 6HGLNLWQ\D�� VHNLWDU� VDWX� MXWD� EXUXK� NHKLODQJDQ� SHNHUMDDQ��
SHQJDQJJXUDQ� PDNLQ� EHUWDPEDK�� 3DVFD� NHQDLNDQ� %%0� ����� EDQWXDQ�
ODQJVXQJ�WXQDL� �%/7����������SHU�EXODQ�VHEDJDL�NRQSHQVDVL�VXQJJXK�WLGDN�
PHPDGDL�XQWXN�PHQRSDQJ� NHWHUSXUXNDQ� � NDXP�PLVNLQ�6HPHQWDUD� LWX�SDGD�
VDDW�\DQJ�EHUVDPDDQ�DQJJRWD�'35�DNDQ�PHQGDSDW�NHQDLNDQ�JDML�VHEHVDU����
MXWD��

)DNWD� LQL� PHQXQMXNDQ� EDKZD� PHODOXL� UHJXODVL� SHPHULQWDK� UDN\DW�
GLSDNVD� PHQMDGL� PLVNLQ�� MLND� GDODP� SUDNWLN� SHPEDQJXQDQ� GL� PDVD� ODOX�
LQGXVWULOLVDVL� GDQ� PRGHUQLVDVL� UDN\DW� GLSDNVD� PLVNLQ�� PDND� WDKXQ� �����
UDN\DW� GLSDNVD�PHQMDGL� PLVNLQ�� ROHK� VLVWHP� HNRQRPL� GDQ� SROLWLN� NHNLQLDQ��
VHGDQJNDQ� SHPHULQWDK� GDQ� HOLWH� SROLWLN� GL� VDDW� \DQJ� VDPD� PHQJDODPL�
NHQDLNDQ�WLQJNDW�NHPDNPXUDQ��PHODOXL�JDML�GDQ�SUR\HN�SUR\HN�GDODP�NDLWDQ�
GHQJDQ� MDEDWDQ� PHUHND�� NHPLVNLQDQ� DGDODK� SURVHV� SHPLVNLQDQ� \DQJ�
GLODNXNDQ� HOLWH� SROLWLN� GDQ� SHPHULQWDK� PHODOXL� NHELMDNDQ�NHELMDNDQ� SROLWLN�
\DQJ�PHUXJLNDQ�UDN\DW�NHFLO��

.DUHQD� LWX�� NRQGLVL� LQL� VHMDODQ� GHQJDQ� SDQGDQJDQ� NDXP� VWUXNWXOLV��
WHUPDVXN� SHQGXNXQJ� � *UDPFLDQ�� EDKZD� PDVDODK� NHPLVNLQDQ� GL� ,QGRQHVLD�
VDODK� VDWX� SHQ\HEDE� XWDPDQ\D� DGDODK� ´PDVDODK� NHPLVNLQDQ� VWUXNWXUDO��
VHSHUWL�DNVHV�VXPEHU�GD\D�� UHODVL� NHNXDVDDQ�DQWDUD�UDN\DW�GDQ�QHJDUD��VHUWD�
SHPHULQWDK�GHQJDQ�NUHGLWRU´��%XFKRUL�GDQ�6DKHSL�GDODP�0LVUDZL����������

6DDW� VHSHUWL� LQLODK�� PDVDODK� NHPLVNLQDQ� EHUJHVHU� SDGD� PDVDODK�
SHPLVNLQDQ�� NHPLVNLQDQ� EXNDQ� SURGXN� \DQJ� WLED�WLED� PXQFXO�� DNDQ� WHWDSL�
DNLEDW� GLPLQDVL� GDQ� SHQLQGDVDQ� VHKLQJJD� UDN\DW� NHFLO� PHQJDODPL�
SHPLVNLQDQ�� NXDVD�\DQJ�PHQXUXW�*UDPFL�PHODNXNDQ�PDUMLQLOLVDVL� VHKLQJJD�
UDN\DW� \DQJ� PHQJDODPL� SHPLVNLQDQ� GLPDUMLQDONDQ� ROHK� NXDVD� PRUDO� GDQ�
PRGDO� \DQJ� GDWDQJ� GDUL� OXDU� NHKHQGDNQ\D� GDQ� PHQHWDSNDQ� PHUHND� SDGD�
JDULV� NHPLVNLQDQ�� 'LVLQLODK�� SURJUDP� 0LOHQHXP� 'HYHORSPHQW� *RDOV�
�0'*V�� VHEDJDLPDQD� GLJDJDV� 3%%� KDUXV� GLLPSOHPHQWDVLNDQ� ROHK�
SHPHULQWDK� GDQ� HOLWH� SROLWLN� DJDU� SHPLPSLQ� EDQJVD� LQL� OHELK� � EHUKDWL�KDWL�
GDODP�PHQJHOXDUNDQ�NHELMDNDQ�SROLWLN��

-LND�WXGLQJDQ�EHUEDJDL�NDODQJDQ�\DQJ�PHQJNULWLVL�SURVHV�PDUMLQDOLVDVL�
SHUHPSXDQ�GDODP�SHPEDQJXQDQ�SHQ\HEDEQ\D�DGDODK�IDNWRU�VWUXNWXUDO��PDND��
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�

MDZDEDQ±MDZDEDQ�DWDV�SHUVRDODQ�NHPLVNLQDQ�SXQ�KDUXV�PHQJDQGXQJ�GLPHQVL�
VWUXNWXU��EDLN�LWX�VWUXNWXU�HNRQRPL��VRVLDO��SROLWLN��PDXSXQ�EXGD\D��

,QLODK� FRQWRK� NHEHUKDVLODQ� SHUEDLNDQ� VWUXNWXUDO� HNRQRPL� GDQ� VRVLDO�
GDQ� EXGD\D� SDGD� WDWDUDQ� GDQ� PLNURNRSLV�� %HUEHNDO� NH\DNLQDQ� EDKZD��
³NHPLVNLQDQ³� WHUFLSWD� NDUHQD� VLVWHP�� NLWD� PHPEDQJXQ� NHUDQJND� WHRUL�
EHUEDVLV� VHEXDK� DVXPVL� \DQJ� PHUHQGDKNDQ� NDSDVLWDV�PDQXVLD�� NHPLVNLQDQ�
OHELK�GLVHEDENDQ�ROHK�NHNHOLUXDQ�SDGD�OHYHO�NRQVHSVXDO��GDULSDGD�NXUDQJQ\D�
NHPDPSXDQ� RUDQJ� \DQJ�EHUDGD�SDGD�NHPLVNLQDQ� LWX´� �0XKDPDPDG�<XQXV�
'DODP� 1HVLD�� �������� <XQXV� GDODP� KDO� LQL� PHQJHFDP� NRQVHS� ELVQLV�
NDSLWDOLV�� GDQ� PHQMHEDN� PDQXVLD� SDGD� NULVLV� PRQRGLPHQVLDO� \DQJ�
EHURULHQWDVL� VHPDWD�PDWD� PHPSHUROHK� SURILW�� 3HQJXVDKD� DSDODJL� NDU\DZDQ�
WHODK� GLEHQWXN� ROHK� NDSLWDOLVPH� VHEDJDL� PHVLQ� SHQFHWDN� XDQJ�� $WDV� GDVDU�
SHPLNLUDQ� LWXODK� NHPXGLDQ� <XQXV� SDGD� SURJUDP� PHPHFDKNDQ� � PDVDODK�
NHPLVNLQDQ� GL� %DQJODGHVK�� ³PHPEXPLNDQ³� NDSLWDOLVPH� GHQJDQ�
PHQJJDQGHQJNDQ� GHQJDQ� VRVLDOLVPH�� VHEDE� NHPLVNLQDQ� VHODOX� GLWHJDVNDQ�
ROHK�<XQXV�GLFLSWDNDQ�ROHK�VLVWHP�DOLDV�EHUVLIDW�6WUXNWXUDO��

7RGD\��*UDPHHQ�%DQN�JLYHV� ORDQV�QHDUO\�����PLOLRQ�SRRU�SHRSOH����
SHUFHQW� RI� ZKRP� DUH� ZRPHQ�� LQ� ������� YLOODJHV� LQ� %DQJODGHVK��
*UDPHHQ� %DQN� JLYHV� FROODWHUDO� ±� IUHH� LQFRPH� JHQHUDWLQJ�� KXRVLQJ��
VWXGHQW��DQG�PLFUR�HQWHUSULVH�ORDQV� WR�WKH�SRRU� IDPLOLHV�DQG�RIIHUV�D�
KRVW�DWWUDFWLYH� VDYLQJ��SHQVLRQ� IXQGV�DQG� LQVXUDQFH� �SURGXFW� � IRU� LWV�
PHPEHUV��6LQFH�LW�LQWURGXFHG��WKHP�LQ�������KRXVLQJ�ORDQV��KDYH�EHHQ��
XVHG� WR� FRQWUXFW� �������� KRXVHV� WKH� OHJDO� RZQHUVKLS� RI� WKH� KRXVH�
EHORQJ� WR� ZRPZQ� WKHPVHOYHV�� :H� IRFXVHG� RQ� ZRPDQ� EHFDXVH� ZH�
IRXQG� JLYLQJ� ORDQV� WR� ZRPDQ� DOZD\V� EURXJKW� � PRUH� EHQHILWV� WR� WKH�
IDPLO\�,Q�D�DFFXPXODWLYH�ZD\� WKH�EDQN�KDV� �JLYHQ�RXW� ORDQV� WDWDOLQJ�
DERXW�������ELOLRQ� �7KH�UHSD\PHQW�UDWH� LV������*UDPHQ�%DQN� WRGD\�
DPRXQW� WR� ���� SHUFHQW� RI� RXWVDWQGLQJ� ORDQV�� $FFRUGLQJ� WR*UDPHHQ�
%DQN� �DV� LQWHUQDO� VXUYH\�����SHUFHQW�RI�RXU�ERUURZHUV�KDYH� FURVVHG�
WKH�SURYHUW\�OLQH��������

,QLODK�VHSHQJJDO�IDNWD�\DQJ�GLVDPSDLNDQ�0XKDPPDG�<XQXV�VDDW�PHQHULPD�
DQXJUDK� 1REHO� 3HUGDPDLDQ� GL� 2VOR� 1RUZHJLD� SDGD� WDQJJDO� ��� 'HVHPEHU�
������

<XQXV� GHQJDQ� *UDPHHQ� %DQN� Q\D� WHODK� PHQFLSWDNDQ� %DQN� \DQJ�
UDPDK� WHUKDGDS� NHEXWXKDQ� UDN\DW� NHFLO�� %XNDQ� KDQ\D� NUHGLWRU� VDMD� \DQJ�
GLEDQWXQ\D�� WHWDSL� MXJD� *UDPHHQ� %DQN� PHODNXNDQ� LQRYDVL� GDODP� ELGDQJ�
NHVHKDWDQ�GDQ�SHQGLGLNDQ�NHSDGD�PDV\DUDNDW�\DQJ�NXUDQJ�PDPSX��'HQJDQ�
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���EXWLU�NHVHSDNDQ�SHUMDQMLDQ�NHSDGD�SLKDN�SHPLQMDP��EHEHUDSD�GLDQWDUDQ\D�
DGDODK� �� EDKZD� PHUHND� DNDQ� PHQGXNXQJ� DQDNQ\D� EHUVHNRODK��
PHQJNRQVXPVL� VD\XUDQ� EHUZDUQD� XQWXN� PHQJDWDVL� NHNXUDQJDQ� YLWDPLQ� $�
\DQJ� PHQ\HEDENDQ� WLQJJLQ\D� DQJND� UDEXQ� VHQMD� GL� NDODQJDQ� DQDN�DQDN�
<XQXV� MXJD� PHPEDQJXQ� NHUMDVDPD� GHQJDQ� NDODQJDQ� SURIHVLRQDO� GDODP�
ELGDQJ�NHVHKDWDQ�XQWXN�PHPEXDW�SRV�SRV�EDJL�LEX�KDPLO�DJDU�PHPXGDKNDQ�
PHUHND� GDODP� PHPSHUROHK� SHOD\DQDQ� NHVHKDWDQ� WHUXWDPD� GDODP�
PHPSHUROHK� LQIRUPDVL� NHVHKDWDQ� UHSURGXNVL�� 'DODP� KDO� SHPEHUGD\DDQ�
ELGDQJ�NHVHKDWDQ�LQL�MXJD��<XQXV�EHNHUMDVDPD�GHQJDQ�SDUD�SHQHOLWL�GL�ELGDQJ�
NHVHKDWDQ� GDQ� SHUWDQLDQ� DJDU� GDSDW� PHQ\HGLDNDQ� EHQLK� VD\XUDQ� \DQJ�
PHQJKDVLONDQ�YLW�$��%HQLK�EHQLK� LQL� NHPXGLDQ� GLMXDO�NHSDGD� NDXP�PLVNLQ�
PHODOXL� MDULQJDQ� *UDPHHQ� %DQN� GHQJDQ� KDUJD� \DQJ� VDQJDW� � LQLODK� JUDILN�
\DQJ� EHUVLSDW� HNVSRQQHQVLDO� GDODP� SHUWXPEXKDQ� MXPODK� SHQJJXQD� MDVD�
*UDPHHQ�%DQN�\DQJ����SHUVHQQ\D�WHUGLUL�GDUL�NDXP�SHUHPSXDQ��
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'DODP� ELGDQJ� SHQGLGLNDQ�� VHODLQ� NHKDUXVDQ� EDJL� NDXP� ZDQLWD� \DQJ�
PHQMDGL� NUHGLWRU� XQWXN� PHQGRURQJ� DQDN�DQDNQ\D� VHNRODK�� *UDPHHQ� %DQN�
MXJD� WHODK� PHPEHULNDQ� ������� EHDVLVZD� VHWLDS� WDKXQ� VHSDQMDQJ� ��� WDKXQ�
NHKDGLUDQQ\D�GL�NDODQJDQ�NDXP��PLVNLQ�GL�%DQJODGHVK��,QLODK�XSD\D�<XQXV�
PHPSHUEDLNL�VHEXDK�JHQHUDVL�EDUX�GDUL�NDXP�PLVNLQ�LWX�XQWXN�EHUGD\D�GDQ�
FHUGDV��%HEHUDSD�RUDQJ�GDUL�DQDN�DVXK�*UDPHQ�%DQN�EDKNDQ�VXGDK�DGD�\DQJ�
EHUJHODU�3K�G��DGD��������VLVZD�\DQJ�PHPSHUROHK�SLQMDPDQ�WDQSD�EXQJD�GDQ�
DJXQDQ�XQWXN�ELD\D�SHQGLGLNDQQ\D��6HWLDS�WDKXQQQ\D�6HWLDS�WDKXQQ\D�OHELK�
GDUL� ����� VLVZD�� ,QLODK� XSD\D� \DQJ� GLVHEXW� <XQXV� VHEDJDL� XSD\D�
PHQJKDQFXUNDQ��VLNOXV�VHMDUDK�NHPLVNLQDQ��

6HODLQ�PHPEDQJXQ�NHWDKDQDQ�HNRQRPL�UDN\DW�NHFLO��PHODOXL�SURJUDP�
Q\D� MXJD� \XQXV� WHODK� PHQFLSWDNDQ� VLVWHP� WHNQRORJL� LQIRUPDVL� EDJL� NDXP�
PLVNLQ� XQWXN� NHPXGDKDQ� DNVHV� PHUHND�� 6HMXPODK� SHUXVDKDDQ� LQGXVWUL�
³GLJDQGHQJ�Q\D´�DJDU�GDSDW�PHQ\HUDS�KDVLO�SURGXNVL�SDUD�NUHGLWRU�*UDPHHQ�
%DQN��%DQN�*UDPHHQ�WHODK�PHQMDGL�EXNWL�PHQJJDQGHQJNDQ�NDSLWDOLVPH�GDQ�
VRVLDOLVPH� EDJL� NHSHQWLQJDQ� � UDN\DW� NHFLO�� -XJD� GDULQ\D� GLKDVLONDQ� ³VRFLDO�
VWRFN� PDUNHW³� EDJL� SDUD� LQYHVWRU� \DQJ� PHPHOLNL� SHUKDWLDQ� WHUKDGDS�
SHPEHUGD\DDQ�PDV\DUDNDW��

.HEHUKDVLODQ� %DQN� *UDPHHQ� \DQJ� GLSUDNDUVDL� <XQXV� \DQJ� EHUODWDU�
EHODNDQJ�HNRQRP�GDQ�GRVHQ�LQL��WLGDN�VDMD�PHQHJDVNDQ��EDKZD�SHQJHQWDVDQ��
NHPLVNLQDQ� EXNDQODK� � VHEXDK� XWRSLD�� .HPLVNLQDQ� GDSDW� VHFDUD� SHUODKDQ±
ODKDQ� GLKDSXVNDQ� PHODOXL� NRQWUXNVL� � NDSLWDOLVPH±VRVLDOLVPH� � 'L� VLWXODK�
NHKHEDWDQQ\D��GLD�ELVD�PHQ\DOXUNDQ�HQHUJL�QHJDWLI�NDSLWDOLVPH�GDODP�WXEXK�
EDQN�� NHPXGLDQ� PHQJXEDKQ\D� PHQMDGL� HQHUJL� SRVLWLI� ,D� PHQJDPELO�
NHPHJDKDQ�EDQN�ODOX�PHPEHULNDQQ\D�NHSDGD�\DQJ�MXJD�EHUKDN��\DLWX�NDXP�
PLVNLQ��

%DQJVD�,QGRQHVLD��QDPSDNQ\D�KDUXV�EHODMDU�EDQ\DN�GDUL�NHEHUKDVLODQ�
'U�0XKDPPDG�<XQXV��EHWDSD�NHPLVNLQDQ�PHQMDGL�WDQJJXQJ��MDZDE�VHOXUXK��
ODSLVDQ� PDV\DUDNDW� � .KXVXVQ\D� � SHUJXUXDQ� WLQJJL�� WHPSDW� GLPDQD� � SDUD�
SHQHOLWL� GDQ� NDXP� LQWHNWXDO� EHUDGD�� NLUDQ\D� EHUWDQJJXQJ� MDZDE� GDODP�
PHQJHPEDQ�DPDQDK�XSD\D�SHPEHUGD\DDQ�PDV\DUDNDW�PLVNLQ��
�

�

�

�
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��.HVLPSXODQ�'DQ�6DUDQ�

����.HVLPSXODQ�

��� 3HUHPSXDQ��GDODP�NRQWHNV�SHPEDQJXQDQ�WHODK�PHQJDODPL�PDUMLQDOLVDVL��
NDXP� SHUHPSXDQ� PHODOXL� SDUDJGLJPD� SHPEDQJXQDQ� \DQJ� PHQJXVXQJ�
PRGHUQLVDVL� WHODK� GLWHPSDWNDQ� VHEDJDL� RE\HN�SHPEDQJXQDQ�EXNDQ� ODJL�
VXE\HN�\DQJ�PHPHOLNL�DNVHV�GDQ�GDSDW�EHUSHUDQ�VHUWD�GDODP�PHQHQWXNDQ�
NHKLGXSDQQ\D� � VHQGLUL�� 3HPEDQJXQDQ� GHQJDQ� SDUDGLJPD� PRGHUQLVDVL�
\DQJ�PHQJXVXQJ��SURJUDP�SURJUDP�\DQJ�QRWDEHQH�EHUVLIDW��³WRS�GRZQ³��
WHODK� PHQMDGLNDQ� NDXP� SHUHPSXDQ� PHQJDODPL� SURVHV� SHPLVNLQDQ��
VHFDUD�VWUXNWXUDO�

��� 3URJUDP±SURJUDP�\DQJ�GLFDQDQJNDQ��ROHK�SHPHULQWDK�VHMDN�]DPDQ�2UGH�
%DUX� EHOXP� PHQDPSDNNDQ� KDVLO� \DQJ� PHPDGDL� � GDODP� PHPEDQWX�
PHQJXUDQJL�DQJND�NHPLVNLQDQ��3URJUDP�,'7��-36��GDQ�5DVNLQ�PLVDOQ\D�
VHODLQ� WHUODPSDX�ELURNUDWLV�� MXJD�SHPHULQWDK� VHDNDQ�DNDQ�PHOXOX� KDQ\D�
PHPEHULNDQ�LNDQ�NHSDGD�UDN\DW�PLVNLQ��EXNDQ�NDLO�\DQJ�DNDQ�PHPEXDW�
PHUHND� EHUXVDKD� DWDV� XSD\D� PHUHND� VHQGLUL� XQWXN� NHOXDU� GDUL� JDULV�
NHPLVNLQDQ��

��� .HPLVNLQDQ�DGDODK�WDQJJXQJMDZDE�VHPXD�SLKDN��0HODOXL�SURJUDP�NUHGLW�
PLNUR�GDUL�*UDPHHQ�%DQN�UDN\DW��%DQJODGHVK�VHNLWDU���MXWD�RUDQJ�WHODK�
PHPSHUROHK� EDQWXDQ�� GDQ� ����� GLDQWDUDQ\D� WHODK� EHQDU�EHQDU� NH� OXDU�
GDUL� JDULV� NHPLVNLQDQ�� 0XKDPPDG� <XQXV�� WHODK� PHQMDGL� FRQWRK�
EDJDLPDQD� PHQJDWDVL� NHPLVNLQDQ� EXNDQ� KDQ\D� SDGD� WDWDUDQ� WHRULWLV��
WHWDSL� WHULPSOHPHQWDVL� SDGD� WDWDUDQ� SDUNVLV�� <XQXV� MXJD� WHODK�
PHQ\DNLQNDQ� 'XQLD� EDKZD� NHPLVNLQDQ� EXNDQODK� VXDWX� \DQJ� PXWDKLO�
GLKDSXVNDQ��GDQ�GLD�WHODK�PHPEXWLNDQQ\D��

�

����6DUDQ�

��� .DUHQD� SHUHPSXDQ� WHODK� PHQMDGL� ³NRUEDQ³� SHPEDQJXQDQ�� SHUOX� VWXGL�
VWXGL� GDQ� XSD\D� SHPEHUGD\DDQ� SHUHPSXDQ� GDODP� NHUDQJND� \DQJ� OHELK�
KXPDQLV� GDQ� GHPRNUDWLV� DJDU� SHUHPSXDQ� GDSDW� PHQMDGL� VXEMHN� GDQ�
EHUGD\D�VHFDUD�HNRQRPL�GDQ�SROLWLN�GDODP�PHPSHUROHK�DNVHV��

��� .DUHQD�NHPLVNLQDQ�GDQ�SHQDQJJXODQJDQ�NHPLVNLQDQ�GL� ,QGRQHVLD�VDODK�
VDWXQ\D�GLDNLEDWNDQ�ROHK�NHNHOLUXDQ�SDUDGLJPDWLN��2OHK�NDUHQD�LWX��SHUOX�
RULHQWDVL� EDUX� GDODP� PHQGHNDWL� PDVDODK� NHPLVNLQDQ� LQL� VHFDUD�
PXOWLGLPHQVLDO��
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��� .DUHQD�*UDPHHQ�%DQN�WHODK�PHPEXNWLNDQ�NHEHUKDVLODQ�GDODP�SURJUDP�
SHQJHQWDVDQ� NHPLVNLQDQ� VHFDUD� KROLVWLN� GHQJDQ� MXJD� PHOLEDWNDQ� SDUD�
SHQHOLWL� GDUL� EHUEDJDL� SHUJXUXDQ� WLQJJL� XQWXN� VHFDUD� DNWLI� EHUSDWLVLSDVL�
GDODP�SURJUDP�SHQJHQWDVDQ�NHPLVNLQDQ�'L�,QGRQHVLD�VHQGLUL��WLGDN�DGD�
VDODKQ\D�PHQFRQWRK�SURJUDP� \DQJ� GLWHUDSNDQ� ROHK�0XKDPPDG�<XQXV�
GDODP� PHQJDWDVL� NHPLVNLQDQ�� � 6DDW� LQL� 8QLVED� VHEDJDL� OHPEDJD�
SHQGLGLNDQ� WLQJJL� VXGDK� � VHKDUXVQ\D� WXUXW� VHUWD� GDODP� SURJUDP��
SHQJHQWDVDQ� NHPLVNLQDQ�� PHODOXL� ULVHW� GDQ� SHQJDEGLDQ� NHSDGD�
PDV\DUDNDW� GDODP� NHUDQJND� SDUDGLJPDWLN� EDUX�� \DLWX� SURJUDP� \DQJ� GL�
GDVDUNDQ� DWDV� NHSHQWLQJDQ� NDXP� PLVNLQ� GDQ� EXNDQ� SURJUDP� SHVDQDQ��
6HODLQ�LWX�MXJD�PHODOXL�EHUEDJDL�)DNXOWDV�GDQ�GLVLSOLQ�LOPX�\DQJ�EHUEHGD��
8QLVED�VXGDK�VDDWQ\D�WXUXW�VUWD�DNWLI�GDODP�PHQJXDWNDQ�HNRQRPL�UDN\DW�
GDQ� SHQJDEGLDQ� GDQ� PHQJHPEDQJNDQ� VLVWHP� HNRQRPL� PLNUR� EHUEDVLV�
NHU\DN\DWDQ� PHODOXL� ULVHW� GDQ� SHQJDEGLDQ� NHSDGD� PDV\DUDNDW� \DQJ�
GLODNXNDQ�DNDGHPLVL�GL�IDNXOWDV�HNRQRPL�GDQ�V\DULDK��)DNXOWDV±IDNXOWDV�
ODLQ\D� GDSDW� PHODNXNDQ� UHND\DVD� VRVLDO� GDQ� WHNQRORJL� NHSDGD�
PDV\DUDNDW� \DQJ� PHPEXWXKNDQ� VHEDJDL� ZXMXG� WUL� GKDUPD� SHUJXUXDQ�
WLQJJL����
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$Q]DU�6LPDQMXQWDN�+HQL��������3HUHPSXDQ�.HPLVNLQDQ�GDQ�3HPEDQJXQDQ��
KWWS���GDKQLODQMDUVLPDQMXQWDN�EORJVSRW�FRP���������SHUHPSXDQ�
NHPLVNLQDQGDQSHUHPSXDQ�KWPO��

%XGLPDQ� $ULHI�� ������ IUHHGRP� LQVWLWXW� FHQWHU� )RU� GHPRFUDF\�� QDWLRQV� DQG�
PDUNHW�HFRQRP\�VWXGLHV�KWWS�ZZZ�IUHHGRPLQVWLWXWH�RUJ�LG�LQGH[�

+DWWD�� 0HXWLD�� ����� �� ,QGHNV� 3HPEDQJXQDQ� 0DQXVLD� ,QGRQHVLD� 5HQGDK�
´6DPEXWDQ� WHUWXOLV� SDGD� SHQJXNXKDQ� /HPEDJD� 3HPEHUGD\DDQ��
(NRQRPL�3HUHPSXDQ�GDQ�3HUOLQGXQJDQ�$QDN��



�������������������������������������������������������������������9ROXPH�;;,,,�1R����$SULO�±�-XQL������������������

+DPLMR\R��6DQWRVR�6���������´/LPD�-XUXV�6WUDWHJL���'DVDU�3HQGLGLNDQ��GDODP�
(UD� *OREDOLVDVL´�� GDODP� -XUQDO� SHQGLGLNDQ�� 0LPEDU� 3HQGLGLNDQ�
1R����WDKXQ�,;��������%DQGXQJ��8QLYHUVLW\�3UHVV�,.,3��

+XUDHUDK��$EX��������6WUDWHJL�3HQDQJJXODQJDQ�.HPLVNLQDQ��3LNLUDQ�5DN\DW�
RQOLQH��HGLVL�6HQLQ����-DQXDUL�������

0LVUDZL�� =XKDLUL�� ������ 7LGDN� 6HNHGDU� .HPLVNLQDQ� WHWDSL� 3HPLNLQDQ��
.RPSDV�RQOLQH��6HQLQ�����2NWREHU�������

1HLVLD�� ������ .DPL� 0LVNLQ� %XNDQ� .DUHQD� 0DODVD����� 0HQJJXJDW�
.DSLWDOLVPH��-XUQDO�2QOLQH���

3URQN�-�3��������6HGXQLD�3HUEHGDDQ���6HEXDK�$FXDQ�%DUX�'DODP�.HUMDVDPD�
3HPEDQJXQDQ�7DKXQ�������Q��-DNDUWD��<D\DVDQ�2ERU�,QGRQHVLD��

6XJLRQR�� 0XKDGL�� ������ .ULWLN� $QWRQLR� *UDPVFL� WHUKDGDS� SHPEDQJXQDQ�
GXQLD�NHWLJD��<RJ\DNDUWD��3XVWDND�3HODMDU��

6HGD��)UDQV��������6LPSRQL�7DQSD�+HQWL���(NRQRPL�3ROLWLN�0DV\DUDNDW�%DUX�
,QGRQHVLD��-DNDUWD��*UDPHGLD��

6DUPDQ��0XKWDU�� ������.HPLVNLQDQ� GDQ�3HPEHUGD\DDQ�0DV\DUDNDW�� GDODP�
-XUQDO�3ULVPH�1R����WDKXQ�;;9,�-DQXDUL�������-DNDUWD��/3�(6��

7KRPDV��9LQRG�GNN��������´7KH�4XDOLW\�RI�*URXWK���.XDOLWDV�3HUWXPEXKDQ��
-DNDUWD�*UDPHGLD��

7XUPXG]L�� 'LGL�� ������ 3HUJXUXDQ� 7LQJJL� GDQ� 3HUDGDEDQ�� 3LNLUDQ� 5DN\DW�
2QOLQH�5DEX�����-XOL�������

8VPDQ�� 6XQ\RWR�� ������ 3HPEDQJXQDQ� GDQ� 3HPEHUGD\DDQ� 0DV\DUDNDW��
<RJ\DNDUWD��3XVWDND�3HODMDU��

<XQXV�� 0XKDPDPG�� ������ 1REHO� /HFWXUH�KWWS�� 1REHUSUL]H�RUJ��QREHO��
3UL]HV�/DXQUHDWHV������<XQXV�OHFWXUH�HQ�KWPO��


