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RINGKASAN

/DSRUDQ LQL GLWXOLV EHUGDVDUNDQ KDVLO SHQJDPDWDQ FHSDW 7LP 'DPSDN .ULVLV 60(58
WHUKDGDS WHQDJD NHUMD WHUGLGLN �6DUMDQD GDQ 6DUMDQD 0XGD�'�� \DQJ NHKLODQJDQ SHNHUMDDQ NDUHQD
SHPXWXVDQ KXEXQJDQ NHUMD VHEDJDL DNLEDW NULVLV HNRQRPL \DQJ PHODQGD ,QGRQHVLD VHODPD GXD
VHWHQJDK WDKXQ WHUDNKLU LQL� :DZDQFDUD GLODNXNDQ GL NRWD 0HGDQ� %DQGXQJ GDQ 0DNDVVDU SDGD EXODQ
-DQXDUL�3HEUXDUL ����� 5HVSRQGHQ DGDODK PHUHND \DQJ VHEHOXPQ\D EHNHUMD GL VHNWRU SHUEDQNDQ GDQ
NRQVWUXNVL� VHUWD VDWX VHNWRU SHQWLQJ ODLQQ\D GL PDVLQJ�PDVLQJ ORNDVL� EDLN \DQJ VXGDK EHNHUMD NHPEDOL
PDXSXQ \DQJ EHOXP�

+DVLO SHQJDPDWDQ PHQXQMXNNDQ� EDKZD VHFDUD XPXP QDVLE 6�3+. WLGDN VHSDUDK SHUNLUDDQ
VHPXOD� 'DODP VLWXDVL VXOLW PHUHND PDVLK GDSDW PHPHQXKL NHEXWXKDQ SRNRN �PDNDQ� NHVHKDWDQ�
SHQGLGLNDQ DQDN� GVE� NDUHQD DGDQ\D XDQJ SHVDQJRQ� PXODL PHULQWLV NHJLDWDQ XVDKD� DWDX GLEDQWX ROHK
RUDQJ WXD�PHUWXD�NHOXDUJD \DQJ PHQMDGL ¶-DULQJ 3HQJDPDQ 6RVLDO· \DQJ VHVXQJJXKQ\D GL PDVD NULVLV�
.HEDQ\DNDQ PHUHND WHODK GDSDW PHPSHUROHK SHNHUMDDQ NHPEDOL DWDX PHPSXQ\DL NHJLDWDQ XVDKD
GDODP NXUDQJ GDUL WLJD EXODQ� +DPSLU VHSDUXK GDUL UHVSRQGHQ PHUDVD FXNXS PDQWDS GHQJDQ
SHNHUMDDQ EDUXQ\D NDUHQD NQL EHUSHQJKDVLODQ OHELK WLQJJL� WHUXWDPD UHVSRQGHQ GL 0HGDQ� 6HSDUXK
UHVSRQGHQ ODLQQ\D PDVLK PHQJDODPL NRQGLVL VHEDOLNQ\D� <DQJ WHUDNKLU LQL VDQJDW EHUKDUDS NRQGLVL
HNRQRPL GDQ NHDPDQDQ VHJHUD SXOLK DJDU GDSDW EHNHUMD NHPEDOL GL VHNWRU IRUPDO�

7HPXDQ ODSDQJDQ PHQJXQJNDSNDQ EDKZD WHUQ\DWD 3+. WHODK PHPEXND SHOXDQJ EDJL
VHEDJLDQ UHVSRQGHQ XQWXN PHPSHUROHK SHQJKDVLODQ OHELK EHVDU PHVNLSXQ VHNDUDQJ WLGDN ODJL EHNHUMD
GL VHNWRU IRUPDO� 3HUWDQ\DDQ \DQJ SHUOX GLMDZDE DGDODK DSDNDK GHQJDQ GHPLNLDQ SDUD SHNHUMD LQL WHODK
PHQJDODPL SHUXEDKDQ NXOWXU� GDUL VHEDJDL SHJDZDL DWDX NDU\DZDQ GL VHNWRU IRUPDO� PHQMDGL
ZLUDXVDKDZDQ" .DODX MDZDEDQQ\D ´\Dµ� KDO LQL WHQWX DNDQ PHPEHULNDQ VXPEDQJDQ SRVLWLI SDGD
SHUHNRPLDQ ,QGRQHVLD� WHUXWDPD GDODP PHODNXNDQ XVDKD�XVDKD SHPXOLKDQ SHUHNRQRPLDQ SDVND NULVLV�
/DOX EDJDLPDQD MLND SHUXEDKDQ LQL KDQ\D XQWXN VHPHQWDUD� PLVDOQ\D KDQ\D VHPDVD NULVLV"

%DJL 6�3+. \DQJ EHOXP EHNHUMD� PHUHND VDQJDW PHPHUOXNDQ LQIRUPDVL� WLGDN VHEDWDV LQIR
NHWHQDJDNHUMDDQ� WHWDSL MXJD WHQWDQJ NHJLDWDQ XVDKD \DQJ OD\DN GLPDVXNL� %DQ\DN UHVSRQGHQ PHQJLNXWL
SURJUDP SHODWLKDQ SHPHULQWDK VHSHUWL 3�7 FHQGHUXQJ XQWXN PHQGDSDWNDQ LQIRUPDVL�
PHQJHPEDQJNDQ MDULQJDQ GDQ PHQGDSDW XDQJ VDNX� WLGDN VHNHGDU XQWXN PHQGDSDWNDQ NHWUDPSLODQ
XVDKD� 3HUDQ 'HSDUWHPHQ 7HQDJD .HUMD GDODP PHPEHULNDQ LQIRUPDVL \DQJ OHELK EDLN GDQ DNXUDW
VDQJDW GLKDUDSNDQ� WLGDN KDQ\D VHEDJDL SHODNVDQD SURJUDP VHSHUWL \DQJ GLODNXNDQ EDQ\DN GHSDUWHPHQ
SHPHULQWDK VDDW LQL� )OHNVLELOLWDV GDQ WUDQVSDUDVL EHUEDJDL SURJUDP QDPSDNQ\D SHUOX GLWLQJNDWNDQ�

6HFDUD XPXP� WHPXDQ XWDPD GL ODSDQJDQ VHEDJDL EHULNXW�

�� 6�3+. WHODK PHQJDODPL VXDWX ¶JRQFDQJDQ PHQWDO· DNLEDW NHKLODQJDQ SHNHUMDDQ� WHWDSL PHUHND
PDVLK GDODP SRVLVL PDPSX PHQJDWDVL VLWXDVL� WHUXWDPD NDUHQD DGDQ\D XDQJ SHVDQJRQ \DQJ
GLVLPSDQ GL EDQN� XDQJ VLPSDQDQ VHQGLUL� DWDX GDUL SHQMXDODQ DVHW \DQJ GLPLOLNL�

%HUGDVDUNDQ GDWD VWDWLVWLN QDVLRQDO� VHFDUD NHVHOXUXKDQ WLGDN WDPSDN DGDQ\D SHQLQJNDWDQ
SHQJDQJJXUDQ 6�3+. VHPHQMDN NULVLV�

�� 6HEDJLDQ EHVDU 6�3+. PHUDVD WLGDN PHPLOLNL KDUDSDQ PHPSHUROHK ODSDQJDQ NHUMD EDUX GL VHNWRU
IRUPDO� 3DGD WDKDS DZDO EDQ\DN \DQJ PHPSHUROHK SHQJKDVLODQ GHQJDQ PHODNXNDQ NHJLDWDQ \DQJ
EHUKXEXQJDQ GHQJDQ XVDKD GDJDQJ� NHPXGLDQ PHPEXND XVDKD NHFLO DWDX PHQFDUL ODSDQJDQ NHUMD
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EDUX� 6HEDJLDQ NHFLO PDVLK EHOXP EHNHUMD DWDX NHOXDU GDUL SDVDU NHUMD �WHUXWDPD XQWXN PHQJXUXV
UXPDK WDQJJD�DQDN��

�� .HEHUKDVLODQ GDODP PHPSHUROHK VXPEHU SHQJKDVLODQ EDUX XPXPQ\D VDQJDW WHUJDQWXQJ SDGD
WLQJNDW LQLVLDWLI GDQ NUHDWLYLWDV LQGLYLGX� \DQJ WLGDN PXGDK GLXNXU GHQJDQ LQGLNDWRU NRQYHQVLRQDO�
0HVNLSXQ GHPLNLDQ� DNVHV WHUKDGDS SHVDQJRQ� DGDQ\D SHQJDODPDQ NHUMD GLOXDU SHNHUMDDQ XWDPD
VHEHOXPQ\D� GDQ ODWDU EHODNDQJ SHQGLGLNDQ IRUPDO GL ELGDQJ LOPX WHUDSDQ DWDX SHNHUMDDQ GL
ELGDQJ NHXDQJDQ FXNXS EHUSHUDQ�

�� 8PXPQ\D NHELMDNDQ SHPHULQWDK EHUGDPSDN UHODWLI NHFLO WHUKDGDS NHEHUKDVLODQ VHEDJLDQ EHVDU
WHQDJD VDUMDQD \DQJ NHKLODQJDQ SHNHUMDDQ� 0HVNLSXQ GHPLNLDQ� SHQHJDNDQ NHWHQWXDQ SHPEHULDQ
SHVDQJRQ GDQ GXNXQJDQ SHPHULQWDK GDODP SURJUDP SHODWLKDQ FXNXS PHPEDQWX�

¾ 3URJUDP 3�7 GDSDW PHPEDQWX EHEHUDSD VDUMDQD� WHWDSL SURJUDP LQL PDVLK PHPSXQ\DL
NHOHPDKDQ GDODP SHUHQFDQDDQ� LPSOHPHQWDVL SURJUDP GL EHEHUDSD ORNDVL� VHUWD
SHPDQWDXDQQ\D�

¾ 6HEDJLDQ EHVDU SHUXVDKDDQ VZDVWD WLGDN GDODP SRVLVL GDSDW PHPEDQWX 6�3+. PHQGDSDWNDQ

SHNHUMDDQ EDUX� 1DPXQ EHEHUDSD SHUXVDKDDQ EHVDU DGD \DQJ PHPEDQWX PHPEHULNDQ
SURJUDP SHODWLKDQ� WHUPDVXN GDODP XSD\D PHPSHUVLDSNDQ 6�3+. PHQMDGL ZLUDXVDKDZDQ
EDUX�

�� .HVLPSXODQ�NHVLPSXODQ GLDWDV EHUODNX GL VHPXD ZLOD\DK PHVNLSXQ WHUGDSDW YDULDVL SHQWLQJ�
DQWDUD ODLQ�

¾ 0HGDQ� 6�3+. UHODWLI OHELK PDPSX EHUDGDSWDVL GDULSDGD GL GXD NRWD ODLQQ\D� %XGD\D
ZLUDXVDKD \DQJ OHELK NXDW VHUWD NRQGLVL HNRQRPL \DQJ OHELK EDLN PHUXSDNDQ IDNWRU XWDPD
NHEHUKDVLODQ�

¾ 0DNDVVDU� .LQHUMD 6�3+. VHEHQDUQ\D FXNXS NDUHQD GLGXNXQJ ROHK NRQGLVL HNRQRPL
UHJLRQDO� WHWDSL PDVLK WHUKDPEDW ROHK NHWHUEDWDVDQ SHOXDQJ GL VHNWRU VZDVWD� VHUWD WLQJJLQ\D
SHQJKDUJDDQ PDV\DUDNDW WHUKDGDS VWDWXV SHJDZDL SHPHULQWDK DWDX SHNHUMDDQ EHUJDML ODLQQ\D�

¾ %DQGXQJ� 6LWXDVL SDOLQJ NXUDQJ NRQGXVLI GLDODPL GL NRWD %DQGXQJ� GL PDQD WLQJNDW
SHUVDLQJDQ GDODP PHPSHUROHK SHNHUMDDQ EDUX MDXK OHELK NHWDW� VHUWD NRQGLVL HNRQRPL
UHJLRQDO �VHSHUWL GL -DNDUWD� VDQJDW GLSHQJDUXKL ROHK GDPSDN NULVLV�
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��� 3HNHUMDDQ GDQ 3HQJKDVLODQ 6HEHOXP .ULVLV ��
��� 3HQJDODPDQ ZDNWX 0HQJDQJJXU GDQ .HKLODQJDQ 3HNHUMDDQ ��
��� 6WUDWHJL XQWXN 0HQGDSDWNDQ /DSDQJDQ .HUMD %DUX ��

����� 6WUDWHJL ��
����� 3HVDQJRQ GDQ 3HQJJXQDDQQ\D ��
����� $NVHV ,QIRUPDVL GDODP 0HQGDSDWNDQ 3HNHUMDDQ ��

��� 3HNHUMDDQ VHWHODK GL 3+. ��
����� 7LQJNDW 3HQJKDVLODQ 6HNDUDQJ ��
����� )DNWRU \DQJ 0HPSHQJDUXKL .HEHUKDVLODQ ��

��� $VSLUDVL VHWHODK .ULVLV� 3HUXEDKDQ GDODP %XGD\D .HUMD" ��

,9� 3(5$1 3(0(5,17$+ '$1 6(.725 6:$67$ 7(5+$'$3 3$5$
3(.(5-$ 7(5�3+. ��
��� 3URVHV 3+. GDQ 3DVFD 3+. ��
��� ,QIRUPDVL 3DVDU .HUMD ��
��� 3URJUDP 3HODWLKDQ GDQ 'XNXQJDQ XQWXN 0HPSHNHUMDNDQ .HPEDOL

3HQJDQJJXUDQ ��
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��� 6DUDQ .HELMDNDQ ��
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'$)7$5 7$%(/

1R�
7DEHO

+DODPDQ

� 'LVWULEXVL 5HVSRQGHQ 6�3+. GL � $UHD 6DPSHO �

� 3HUNHPEDQJDQ 3'5% $WDV 'DVDU +DUJD .RQVWDQ� 7DKXQ ���� � ���� ��

� 'DWD %XUVD 7HQDJD .HUMD 7HUGLGLN GL 6XPDWHUD 8WDUD� -DZD %DUDW GDQ
6XODZHVL 6HODWDQ� 7DKXQ ������� ² ������� ��

� -HQLV 3HNHUMDDQ�8VDKD %DUX 6HWHODK 5HVSRQGHQ GL 3+. ��

� -XPODK 3DNHW� 7LQJNDW 3HQGLGLNDQ GDQ 6WDWXV 3HVHUWD 3HODWLKDQ 3URJUDP
3�7 GL $UHD 3HQJDPDWDQ 60(58� 7DKXQ ������� ��

� $ORNDVL $QJJDUDQ .HJLDWDQ 3�7 3URSLQVL 6XODZHVL 6HODWDQ 7DKXQ
$QJJDUDQ ������� ��

� -XPODK 3HVHUWD 3URJUDP 3-.�868 V�G WDKXQ ���� ��

'$)7$5 *5$),.

1R�
*UDILN

+DODPDQ

� 7LQJNDW 3HQJDQJJXUDQ GL .DODQJDQ /XOXVDQ $NDGHPL�8QLYHUVLWDV�
'DHUDK .RWD� ,QGRQHVLD ���� ² ���� �

� 3HUVHQWDVH 3HQFDUL .HUMD \DQJ 3HUQDK %HNHUMD 6HEHOXPQ\D� /XOXVDQ
$NDGHPL GDQ 8QLYHUVLWDV� ,QGRQHVLD ���� ² ���� �

� 7LQJNDW 3HQJDQJJXUDQ GL 3URSLQVL 7HUWHQWX� 'DHUDK .RWD GL ,QGRQHVLD
���� ² ���� �

� ,QGHNV 3HUXEDKDQ 7LQJNDW 3HQJDQJJXUDQ GL .RWD� 0HQXUXW -HQLV
.HODPLQ GDQ -HQMDQJ 3HQGLGLNDQ� ,QGRQHVLD ���� � ���� �
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'$)7$5 %2;

1R�
%R[ +DODPDQ

� -HQLV�MHQLV (ILVLHQVL %LD\D VHWHODK .ULVLV ��

� 3URILO 6�3+. \DQJ 0HQJDODPL 6WUHVV %HUDW ��

� 3+. GDQ %HEDQ 0HQWDO \DQJ 'LKDGDSL 6HRUDQJ 0DQWDQ 3LPSLQDQ %DQN ��

� 3URILO 6�3+. \DQJ %HUKDVLO PHQMDGL :LUDXVDKD ��

� 3URILO 6HRUDQJ :LUDXVDKD %DUX ��

� 3URILO 6HRUDQJ 6�3+. \DQJ %HUKDVLO 0HODNXNDQ $OLK 3URIHVL ��

� 3URILO 6HRUDQJ 6�3+. \DQJ %HOXP %HUKDVLO ��

� 8SD\D 6HEXDK 3HUXVDKDDQ %HVDU 0HPSHUVLDSNDQ 6�3+. ��
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I.  PENDAHULUAN

-�- ����������������

.ULVLV HNRQRPL WHODK PHODQGD ,QGRQHVLD VHMDN EXODQ -XOL ����� 0HVNLSXQ VLWXDVL HNRQRPL
WHODK PHQXQMXNNDQ LQGLNDVL PHPEDLN� WHWDSL EHOXP VHSHQXKQ\D SXOLK VHSHUWL VHGLDNDOD� 6DODK VDWX
GDPSDN NULVLV HNRQRPL \DQJ PDVLK WHUXV WHUDVD DGDODK GDPSDN SDGD VHNWRU NHWHQDJDNHUMDDQ�
WHUEXNWL GHQJDQ EDQ\DNQ\D SHQJDQJJXUDQ� WHUXWDPD GL VHNWRU IRUPDO�

%HUGDVDUNDQ ODSRUDQ %DQN 'XQLD� SDGD VDDW NHDGDDQ HNRQRPL VXOLW PDND SHUPLQWDDQ
WHQDJD NHUMD WXUXQ� WHUXWDPD GL ZLOD\DK SHUNRWDDQ �:RUOG %DQN� -XOL ������ +DO LQL PHQJDNLEDWNDQ
SHQLQJNDWDQ SHQJJDQJJXUDQ WHUEXND�� ZDODXSXQ SHUNLUDDQ MXPODK SHQLQJNDWDQQ\D VXOLW GLNHWDKXL�
+DVLO 6XUYH\ 1DVLRQDO .HFDPDWDQ PHQJHQDL GDPSDN VRVLDO NULVLV ,QGRQHVLD \DQJ GLODNXNDQ WLGDN
ODPD VHWHODK NULVLV PHQHUSD PHPSHUOLKDWNDQ EDKZD GDPSDN NULVLV WHUKDGDS SDVDU NHUMD \DQJ SDOLQJ
SDUDK WHUMDGL GL ZLOD\DK SHUNRWDDQ� 7HWDSL GL SXODX -DZD EDLN ZLOD\DK SHGHVDDQ PDXSXQ SHUNRWDDQ
NHGXDQ\D PHQJDODPL GDPSDN \DQJ SDUDK �6RHPDUWR GNN� ������

$QJND SHQJDQJJXUDQ DNLEDW NULVLV WHUQ\DWD WLGDN VHSDUDK \DQJ GLSHUNLUDNDQ� ,/2 SHUQDK
PHUDPDONDQ SHQJDQJJXUDQ WDKXQ ���� VHEHVDU � MXWD MLZD �,/2� ������ 0HQWHUL 7HQDJD .HUMD
PHPSHUNLUDNDQ �� MXWD� GDQ %36 PHPEHULNDQ DQJND �� MXWD�� \DQJ NHPXGLDQ GLUXEDK ODJL PHQMDGL
���� MXWD�� 1DPXQ EHUGDVDUNDQ GDWD 6$.(51$6 WHUQ\DWD MXPODK SHQJDQJJXUDQ KDQ\D VHEHVDU
���� MXWD ������ GDQ ���� MXWD ������� $WDX GLEDQGLQJ WDKXQ ���� GDQ ���� KDQ\D PHQLQJNDW
����� GDQ ����� �6$.(51$6� ����� ���� GDQ ������ .RPSRVLVL MXPODK SHQJDQJJXU PHQLQJNDW
SDGD NHORPSRN ODNL�ODNL� GDUL ����� ������ PHQMDGL ����� ������� 6HODQMXWQ\D� GLWLQMDX GDUL
SHUVSHNWLI GHVD�NRWD� NRPSRVLVL MXPODK SHQJDQJJXU UHODWLI NRQVWDQ� 'L SHUNRWDDQ MXPODK
SHQJDQJJXUDQ KDQ\D PHQLQJNDW ����� PHQMDGL ����� ������� 'DPSDN NULVLV MXVWUX WHUOLKDW Q\DWD
SDGD MXPODK SHQJDQJJXU \DQJ SHUQDK EHNHUMD \DQJ NRPSRVLVLQ\D WHODK PHQLQJNDW WDMDP� \DLWX GDUL
����� SDGD WDKXQ ���� PHQMDGL ����� ������� \DQJ EHUDUWL QDLN OHELK GDUL �����

/DSRUDQ ,/2 SDGD EXODQ 2NWREHU ���� MXJD PHQ\HEXWNDQ� EDKZD EHUGDVDUNDQ GDWD
6XUYH\ 7HQDJD .HUMD� NRPSRVLVL WHQDJD NHUMD GL VHNWRU LQGXVWUL PHQXUXQ GDUL ��� PHQMDGL ����
VHNWRU SHUGDJDQJDQ GDUL ��� PHQMDGL ���� GDQ VHNWRU MDVD WLGDN EHUXEDK ������ WHWDSL NRPSRVLVL
WHQDJD NHUMD GL VHNWRU SHUWDQLDQ MXVWUX PHQJDODPL SHQLQJNDWDQ GDUL ��� ������ PHQMDGL ���
������� ,QL PHQXQMXNNDQ EDKZD VHWHODK NULVLV WHODK WHUMDGL SHUJHVHUDQ NRPSRVLVL WHQDJD NHUMD GDUL
VHNWRU LQGXVWUL GDQ MDVD NH VHNWRU SHUWDQLDQ� 6HODLQ LWX NRPSRVLVL \DQJ EHNHUMD GL VHNWRU QRQ�
IRUPDO �QRQ�ZDJH HPSOR\PHQW� MXJD PHQJDODPL SHQLQJNDWDQ GDUL ����� ������ PHQMDGL ����� �������

/DSRUDQ LQL DGDODK KDVLO SHQJDPDWDQ FHSDW 7LP 'DPSDN .ULVLV 60(58 WHUKDGDS WHQDJD
NHUMD WHUGLGLN �6DUMDQD GDQ '��6DUMDQD 0XGD� GDUL VHNWRU PRGHUQ �ZKLWH FROODU�� \DQJ WHUNHQD 3+.�
WHUXWDPD GL VHNWRU SHUEDQNDQ� NRQVWUXNVL� GDQ LQGXVWUL SHQWLQJ GL PDVLQJ�PDVLQJ ORNDVL
SHQJDPDWDQ� 6HEHOXPQ\D� SDGD SHUWHQJDKDQ WDKXQ ����� 7LP 60(58 WHODK PHODNXNDQ
SHQJDPDWDQ WHUKDGDS WHQDJD NHUMD EHUSHQGLGLNDQ UHQGDK�QRQ VDUMDQD �EOXH FROODU�� GL VHNWRU LQGXVWUL
GDQ NRQVWUXNVL� +DVLO NHGXD SHQJDPDWDQ LQL GLKDUDSNDQ GDSDW PHPEHULNDQ JDPEDUDQ GDPSDN
NULVLV WHUKDGDS WHQDJD NHUMD VHFDUD OHELK EDLN� VHEDJDL EDKDQ PDVXNDQ XQWXN PHPSHUWLPEDQJNDQ
SROD NHELMDNDQ \DQJ OHELK WHSDW�

                                                          
� $GD � NODVLILNDVL SHQJDQJJXUDQ PHQXUXW %36� \DLWX ��� SHQJDQJJXU SHQXK�WHUEXND �RSHQ XQHPSOR\PHQW�� ���

SHQJDQJJXU WLGDN SHQXK�VHWHQJDK SHQJDQJJXU �XQGHU�HPSOR\PHQW�� ��� VHWHQJDK SHQJDQJJXU VXNDUHOD �YROXQWDU\
XQGHU�HPSOR\PHQW� GDQ ��� VHWHQJDK SHQJDQJJXU WHUSDNVD �LQYROXQWDU\ XQGHU�HPSOR\PHQW��
� +DULDQ 6XDUD 3HPEDKDUXDQ� � $SULO �����
� $QJND LQL WHUGLUL GDUL SHQJDQJJXUDQ SHQXK ��� MXWD GDQ WLGDN SHQXK ��� MXWD �.RPSDV� �� $SULO ������

0HQXUXW .HSDOD %LUR +XPDV %36 DQJND SHQJDQJJXUDQ WHUVHOXEXQJ �SHQGXGXN DQJNDWDQ NHUMD \DQJ EHNHUMD

NXUDQJ GDUL �� MDP�PLQJJX� PHQFDSDL �� MXWD OHELK �6XDUD 3HPEDKDUXDQ� � $SULO ������
� <DQJ GLPDNVXG GHQJDQ ¶WHQDJD NHUMD WHUGLGLN· �ZKLWH FROODU� GDODP ODSRUDQ LQL DGDODK OXOXVDQ '� $NDGHPL

GDQ OXOXVDQ 6DUMDQD�6DUMDQD 0XGD GDUL XQLYHUVLWDV�
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6WXGL LQL EHUWXMXDQ PHQMDZDE OLPD ��� SHUWDQ\DDQ SRNRN \DLWX�

�� %DJDLPDQD SHQJDUXK GDPSDN NULVLV WHUKDGDS WHQDJD NHUMD WHUGLGLN �6DUMDQD GDQ
'��6DUMDQD 0XGD� \DQJ WHODK GL 3+. �VHODQMXWQ\D GLVHEXW 6�3+.� GDUL VHNWRU PRGHUQ
SDGD PDVD NULVLV"

�� %DJDLPDQD 6�3+. GDSDW EHUDGDSWDVL WHUKDGDS NRQGLVL SDVDU NHUMD \DQJ EDUX"
�� )DNWRU�IDNWRU GDQ VWUDWHJL DSD \DQJ GDSDW PHPEDQWX PHQMHODVNDQ WHQWDQJ SHUEHGDDQ

NHEHUKDVLODQ GLDQWDUD SDUD 6�3+."
�� $GDNDK NHELMDNDQ GDQ SURJUDP SHPHULQWDK DWDX VHNWRU VZDVWD \DQJ VHFDUD VLJQLILNDQ

WHODK PHPEHULNDQ GDPSDN NHSDGD SDUD 6�3+."
�� $GDNDK SHUEHGDDQ SHQWLQJ GDPSDN NULVLV GLOLKDW GDUL DVSHN UHJLRQDO"

-�1 �
�����
���
����
�


)RNXV XWDPD VWXGL LQL DGDODK PHQJNDML SURVHV SHQ\HVXDLDQ GL SDVDU NHUMD �ODERU PDUNHW

DGMXVWPHQW SURFHVVHV�� VHGDQJNDQ GDPSDN SDGD UXPDK WDQJJD PHQMDGL IRNXV WDPEDKDQ� 6�3+. GDODP
VWXGL LQL WHUEDJL DWDV GXD NHORPSRN� \DLWX ��� NHORPSRN \DQJ PDVLK PHQJDQJJXU� GDQ ��� NHORPSRN
\DQJ VXGDK EHNHUMD NHPEDOL� 5HVSRQGHQ SHQJDPDWDQ FHSDW LQL DGDODK VDUMDQD \DQJ WHODK
NHKLODQJDQ SHNHUMDDQ GDUL VHNWRU PRGHUQ �SHUEDQNDQ� NRQVWUXNVL�UHDO HVWDW� GDQ LQGXVWUL SHQWLQJ��
.HORPSRN SHQFDUL NHUMD EDUX �VHWHODK OXOXV VDUMDQD� WLGDN PHQMDGL SRNRN VWXGL� 1DPXQ GHPLNLDQ
SHQJDUXK NULVLV WHUKDGDS NHVHPSDWDQ NHUMD EDJL SHQFDUL NHUMD EDUX LQL WHWDS GLSHUOXNDQ VHEDJDL
LQIRUPDVL WDPEDKDQ JXQD PHPDKDPL SHUPDVDODKDQ VHFDUD OHELK OXDV�

6WUDWHJL NHORPSRN 6�3+. \DQJ VXGDK PHQGDSDWNDQ SHNHUMDDQ PHQMDGL SHQWLQJ XQWXN
GLNHWDKXL� NKXVXVQ\D EDJL SHQHQWXDQ NHELMDNDQ � EDLN SDGD WLQJNDW QDVLRQDO PDXSXQ GDHUDK GDODP
PHQDQJDQL PDVDODK SHQ\HUDSDQ NHPEDOL WHQDJD NHUMD WHUGLGLN� PLVDOQ\D GDODP UDQJND RWRQRPL
GDHUDK� %HEHUDSD FLUL SRNRN �MHQLV NHODPLQ� XPXU� MXPODK SHVDQJRQ� SHQGLGLNDQ� GDQ ODLQ�ODLQ�
\DQJ GDSDW PHPEHGDNDQ SHULODNX 6�3+. GLDPDWL� 'HPLNLDQ SXOD SHUEHGDDQ PHQXUXW NHORPSRN
HWQLV� SHUEHGDDQ NDUDNWHULVWLN PDV\DUDNDW� DVDO SHNHUMD� VHUWD SRWHQVL ZLOD\DK�

6DODK VDWX XQVXU SHQWLQJ ODLQ \DQJ GLDPDWL DGDODK SHQJDUXK SHUXEDKDQ VRVLDO HNRQRPL
GDHUDK WHUKDGDS NHVHPSDWDQ NHUMD 6�3+. VHEDJDL DNLEDW NULVPRQ�� .RQIOLN VRVLDO \DQJ PXQFXO
DNLEDW NULVPRQ GDQ SURVHV UHIRUPDVL SROLWLN GDSDW PHUXSDNDQ VHFRQG URXQG HIIHFW WHUKDGDS
NHVHPSDWDQ NHUMD 6�3+. �0LVDOQ\D NDVXV NHVHPSDWDQ NHUMD 6�3+. GL 0DNDVVDU \DQJ GLSHQJDUXKL
NRQIOLN VRVLDO GL ,QGRQHVLD %DJLDQ 7LPXU��

-�2 �������+����*����

6DODK VDWX VXPEHU LQIRUPDVL XWDPD GDODP PHODFDN 6�3+. DGDODK VHNWRU�VHNWRU PRGHUQ
\DQJ PHOHSDVNDQ WHQDJD NHUMD WHUGLGLN� 6HNWRU LQL WHUPDVXN VHNWRU MDVD �VHSHUWL SHUEDQNDQ� ELUR
NRQVXOWDQ�� NRQVWUXNVL�UHDO HVWDW� GDQ LQGXVWUL PDQXIDNWXU� 3HPLOLKDQ MHQLV LQGXVWUL VHODLQ VHNWRU
SHUEDQNDQ GDQ NRQVWUXNVL EHUJDQWXQJ SDGD VLWXDVL GL GDHUDK� PLVDOQ\D LQGXVWUL WHUEHVDU�SHQWLQJ
DWDX LQGXVWUL \DQJ EDQ\DN PHODNXNDQ 3+. NDU\DZDQ WHQDJD NHUMD WHUGLGLN� 'L %DQGXQJ GLSLOLK
LQGXVWUL WHNVWLO GDQ LQGXVWUL SHVDZDW WHUEDQJ� GL 0HGDQ LQGXVWUL RWRPRWLI� GDQ GL 0DNDVVDU LQGXVWUL
MDVD� 3HODFDNDQ 6�3+. GLODNXNDQ PHODOXL NRQWDN�VXPEHU LQIRUPDVL LQGLYLGX� 3XVDW -DVD .HWHQDJD�
NHUMDDQ �3-.�� XQLYHUVLWDV� DWDX LQIRUPDQ ODLQ VHFDUD EHUJXOLU �VQRZEDOOLQJ��

6HODLQ LWX MXJD GLODNXNDQ DQDOLVLV WHUKDGDS GDWD PDNUR GDUL 6$.(51$6� 3HQJXPSXODQ
GDWD GLODNXNDQ GL -DNDUWD GDQ GL GDHUDK SHQJDPDWDQ� WHUXWDPD GDUL NDQWRU %DGDQ 3XVDW 6WDWLVWLN�

                                                          
�6LQJNDWDQ GDUL NULVLV PRQHWHU
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'HSDUWHPHQ 7HQDJD .HUMD� VHUWD OHPEDJD GDQ DVRVLDVL \DQJ WHUNDLW GHQJDQ PDVDODK
NHWHQDJDNHUMDDQ�

�� ��� 6DPSHO

3HQJDPDWDQ FHSDW LQL GLODNXNDQ GL 0HGDQ� %DQGXQJ GDQ 0DNDVVDU NDUHQD WLJD NRWD LQL
PHUXSDNDQ NRWD�NRWD EHVDU \DQJ GLGXJD PHQJDODPL GDPSDN NULVLV SDGD EHUEDJDL VHNWRU HNRQRPL�
\DQJ NHPXGLDQ EHUODQMXW SDGD EDQ\DNQ\D SHPXWXVDQ KXEXQJDQ NHUMD� WHUPDVXN SDGD WHQDJD NHUMD
WHUGLGLN� 7LJD NRWD LQL MXJD GLSLOLK GHQJDQ SHUWLPEDQJDQ EDKZD NHWLJD NRWD WHUVHEXW WLGDN
VHNRPSOHNV NRWD EHVDU VHSHUWL -DNDUWD DWDX 6XUDED\D� 5HVSRQGHQ 6�3+. GLSLOLK GDUL NRWD WHUVHEXW
GDQ GDHUDK VHNHOLOLQJQ\D� .ULWHULD UHVSRQGHQ DGDODK 6�3+. \DQJ VHEHOXPQ\D EHNHUMD GL VHNWRU
PRGHUQ� GL 3+. VHEDJDL DNLEDW GDPSDN NULVLV HNRQRPL� GDQ WHUMDGLQ\D 3+. SDGD SHULRGH
$JXVWXV ���� ² $JXVWXV ����� EDLN \DQJ VHNDUDQJ VXGDK EHNHUMD NHPEDOL PDXSXQ \DQJ EHOXP�

.HJLDWDQ VXUYHL GLODNXNDQ VHFDUD VHUHQWDN SDGD EXODQ 3HEUXDUL ���� VHODPD NXUDQJ OHELK
WLJD PLQJJX� GHQJDQ PHOLEDWNDQ WHQDJD SHQHOLWL� PDVLQJ�PDVLQJ GXD RUDQJ GL VHWLDS GDHUDK�
-XPODK UHVSRQGHQ \DQJ GLZDZDQFDUDL �� UHVSRQGHQ� GHQJDQ GLVWULEXVL VEE�

7DEHO �� 'LVWULEXVL 5HVSRQGHQ 6�3+. GL � $UHD 6DPSHO

0HGDQ %DQGXQJ 0DNDVVDU 7RWDO3HNHUMDDQ

6HEHOXP GL 3+.
/ 3 7 / 3 7 / 3 7 / 3 7

3HUEDQNDQ � � � � � � � � � � �� ��

.RQVWUXNVL � � � � � � � � � �� � ��

,QGXVWUL � � � � � � � � � � � ��

-DVD�3HUGDJDQJDQ� GOO � � � � � � � � � � � ��

7RWDO �� � �� �� �� �� �� � �� �� �� ��

�� ��� 3HQJXPSXODQ 'DWD

6XPEHU LQIRUPDVL VWXGL LQL WHUEDJL GXD� \DLWX �

D� 6XPEHU ,QIRUPDVL 8WDPD

6XPEHU LQIRUPDVL XWDPD GDUL VWXGL LQL DGDODK 6�3+. \DQJ PDVLK PHQJDQJJXU GDQ 6�3+.
\DQJ VXGDK EHNHUMD NHPEDOL� \DQJ PHPHQXKL NULWHULD UHVSRQGHQ� *XQD PHQJHWDKXL VWUDWHJL
UHVSRQGHQ GDODP PHODNXNDQ SHUWDKDQDQ GLUL GDQ PHQFDUL ODSDQJDQ NHUMD EDUX� EDWDVDQ ZDNWX
XQWXN PHQGHILQLVLNDQ 6�3+. DGDODK VDUMDQD \DQJ NHKLODQJDQ SHNHUMDDQQ\D GDODP NXUXQ ZDNWX
$JXVWXV �����$JXVWXV ����� :DZDQFDUD VHPL�LQGHSWK MXJD GLODNXNDQ WHUKDGDS LQIRUPDQ NXQFL \DQJ
EDQ\DN PHQJHWDKXL SHUPDVDODKDQ 3+.�

E� 6XPEHU ,QIRUPDVL 7DPEDKDQ

6XPEHU LQIRUPDVL WDPEDKDQ GLSHUROHK GDUL OHPEDJD�RUJDQLVDVL \DQJ EHUNDLWDQ GHQJDQ
ELGDQJ NHWHQDJDNHUMDDQ� WHUPDVXN�

•  ,QVWDQVL 3HPHULQWDK� .DQZLO 'HSQDNHU GDQ 'HSGLNEXG� 6HODLQ PHQMDGL VXPEHU SHODFDNDQ 6�
3+.� GXD EDGDQ LQL SHQWLQJ XQWXN PHQJHWDKXL NHELMDNDQ SHPHULQWDK �SXVDW GDQ GDHUDK� \DQJ
EHUNDLWDQ GHQJDQ 6�3+.� %DSSHGD GDQ %.30' 'DWL , XQWXN PHQJHWDKXL SHQJDUXK NULVPRQ

WHUKDGDS NHVHPSDWDQ NHUMD 6�3+. GL VHNWRU�LQGXVWUL WHUWHQWX�

•  %HEHUDSD RUJDQLVDVL�DVRVLDVL LQGXVWUL \DQJ PHQJHWDKXL �VHFDUD JDULV EHVDU� SHQJDUXK NULVPRQ

WHUKDGDS DQJJRWDQ\D GDQ 6�3+.�
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•  %HEHUDSD XQLYHUVLWDV�SHUJXUXDQ WLQJJL XWDPD GL GDHUDK SHQJDPDWDQ \DQJ GDSDW PHPEHULNDQ
LQIRUPDVL PHQJHQDL NHVHPSDWDQ NHUMD OXOXVDQQ\D GDUL EHUEDJDL IDNXOWDV�MXUXVDQ� VHUWD GDSDW
PHQMHODVNDQ XSD\D�XSD\D XQWXN PHPEDQWX PHUHND PHQFDUL SHNHUMDDQ�

•  /HPEDJD \DQJ WHUOLEDW GDODP SURJUDP SHODWLKDQ GDQ SHQFDULDQ NHVHPSDWDQ NHUMD EDJL 6�3+.
�3-. GDQ /HPEDJD 3HODWLKDQ� WHUPDVXN /60��

II. KETENAGAKERJAAN SEBELUM DAN SETELAH KRISIS:
KECENDERUNGAN DATA NASIONAL

.�-������������������������	

0HQJLNXWL SROD GL QHJDUD LQGXVWUL� VXDWX NULVLV HNRQRPL ELDVDQ\D WHUFHUPLQ GDODP DQJND
SHQJDQJJXUDQ \DQJ FHQGHUXQJ QDLN� EDLN GL WLQJNDW QDVLRQDO PDXSXQ UHJLRQDO� 'L ,QGRQHVLD� JHMDOD
LQL VHKDUXVQ\D WHUOLKDW SDGD NHQDLNDQ WLQJNDW SHQJDQJJXUDQ GL NDODQJDQ WHQDJD NHUMD WHUGLGLN \DQJ
EDQ\DN WHUVHUDS GL VHNWRU PRGHUQ� 'HQJDQ GHPLNLDQ� VDODK VDWX WDQWDQJDQ NDMLDQ LQL DGDODK XQWXN
PHQHUDQJNDQ PHQJDSD NHQDLNDQ VHSHUWL LWX WLGDN EHJLWX QDPSDN GL ,QGRQHVLD VHODPD PDVD NULVLV�
$SDNDK NRQVHS SHQJDQJJXUDQ NXUDQJ UHOHYDQ VHEDJDL LQGLNDWRU GDPSDN NULVLV� DWDX EDUDQJNDOL
PHPDQJ SURVHV SHQ\HVXDLDQQ\D EHUEHGD GHQJDQ \DQJ WHUMDGL GL EHUEDJDL QHJDUD LQGXVWUL" �

6HEDJDLPDQD WHODK GLMHODVNDQ� DQJND SHQJDQJJXUDQ WLGDN ODQJVXQJ EHUNDLWDQ GHQJDQ
PDVDODK 6�3+.� 'L ,QGRQHVLD WHUGDSDW EDQ\DN SHQJDQJJXU WHUPDVXN PHUHND \DQJ VHGDQJ PHQFDUL
SHNHUMDDQ XQWXN SHUWDPD NDOL� 'DWD QDVLRQDO PHQJHQDL SHQJDQJJXUDQ GDSDW PHPEHULNDQ PDVXNDQ
XQWXN PHPDKDPL IHQRPHQD 6�3+.��

6HEHOXP PHQJNDML SHQJDUXK NULVLV WHUKDGDS WLQJNDW SHQJDQJJXUDQ� WHUOHELK GXOX SHUOX
PHQLQMDX EHUEDJDL GLPHQVL SHQJDQJJXUDQ GL ,QGRQHVLD VHEHOXP NULVLV HNRQRPL� 3HQJDQJJXUDQ GL
NDODQJDQ WHUGLGLN PHUXSDNDQ PDVDODK VWUXNWXUDO GL ,QGRQHVLD VHODPD PDVD 2UGH %DUX� 3DUD
OXOXVDQ VHNRODK PHQHQJDK� DNDGHPL GDQ XQLYHUVLWDV EHUVHGLD �DWDXSXQ WHUSDNVD� PHQXQJJX ODPD
XQWXN PHPSHUROHK SHNHUMDDQ �\DQJ MXPODKQ\D WHUEDWDV� GHQJDQ JDML WLQJJL GDQ SHNHUMDDQ UHODWLI
WHWDS GL VHNWRU PRGHUQ �0DQQLQJ DQG -XQDQNDU� ������ 6WUDWHJL WHUVHEXW GLDQJJDS SLOLKDQ \DQJ
MDXK OHELK EDLN GDUL SDGD ODQJVXQJ EHNHUMD GL VHNWRU LQIRUPDO� DWDXSXQ EHNHUMD GL SHUXVDKDDQ

PHQHQJDK�EHVDU \DQJ PHQDZDUNDQ XSDK OHELK UHQGDK GDQ WLGDN PHQMDPLQ VWDELOLWDV SHNHUMDDQ�
�

3DGD XPXPQ\D WLQJNDW SHQJDQJJXUDQ GL NDODQJDQ VDUMDQD PHQFDSDL VHNLWDU ������ GDUL VHOXUXK

DQJNDWDQ NHUMD VHODPD WDKXQ ����DQ�� GDQ VHNLWDU ������ EDJL XVLD GL EDZDK �� WDKXQ��
��

$QJND

LQL MDXK GL EDZDK \DQJ GLDODPL EHEHUDSD QHJDUD WHWDQJJD VHSHUWL .RUHD 6HODWDQ� 0DOD\VLD DWDX

7KDLODQG SDGD SHULRGH \DQJ VDPD �0DQQLQJ� ������

                                                          
� 3DGD XPXPQ\D GLDNXL EDKZD NRQVHS SHQJDQJJXUDQ� \DLWX WLGDN EHNHUMD VDPD VHNDOL GDQ PHQFDUL

SHNHUMDDQ� NXUDQJ UHOHYDQ VHEDJDL LQGLNDWRU PDVDODK WHQDJD NHUMD GL QHJDUD VHGDQJ EHUNHPEDQJ� GLPDQD

¶NRQVHS ¶VHWHQJDK SHQJDQJJXUDQ· �XQGHU�HPSOR\PHQW� DWDX ¶SHQJDQJJXUDQ WHUVHPEXQ\L· �GLVJXLVHG XQHPSOR\PHQW�

OHELK UHOHYDQ �7XUQKDP� ������ $JDNQ\D NRQVHS LQL KDQ\D UHOHYDQ GL GDHUDK SHUNRWDDQ GL ,QGRQHVLD� GDQ

LWXSXQ WHUXWDPD GL NDODQJDQ PHUHND \DQJ PHQFDUL SHNHUMDDQ GL VHNWRU PRGHUQ�
� <DQJ GLPDNVXG GHQJDQ DQJND DWDX WLQJNDW SHQJDQJJXUDQ GDODP EDJLDQ LQL DGDODK SHUVHQWDVH PHUHND \DQJ

WLGDN EHNHUMD GDQ PHQFDUL SHNHUMDDQ WHUKDGDS VHOXUXK DQJNDWDQ NHUMD� 'DODP VXUYHL QDVLRQDO GL ,QGRQHVLD

�6$.(51$6�� PDVD MHGD �UHIHUHQFH SHULRG� XQWXN GLDQJJDS WLGDN EHNHUMD DGDODK VDWX PLQJJX� VHGDQJNDQ PDVD

PHQFDUL SHNHUMDDQ PHQFDNXS NHJLDWDQ VHODPD EXODQ WHUDNKLU�
� 1DPXQ WHUGDSDW VXDWX SHUXEDKDQ SHQWLQJ \DQJ WHUMDGL VHODPD ����� WDKXQ VHEHOXP NULVLV� \DLWX SLOLKDQ

DWDV SHNHUMDDQ GL VHNWRU VZDVWD GDUL SDGD GL SHPHULQWDK EDJL OXOXVDQ EDUX� WHUXWDPD GL NRWD LQGXVWUL \DQJ

EHVDU VHSHUWL -DNDUWD� %DQGXQJ� 6XUDED\D GDQ 0HGDQ�
� 'HILQLVL DQJNDWDQ NHUMD DGDODK PHUHND \DQJ EHNHUMD DWDX VHGDQJ PHQFDUL SHNHUMDDQ �DNWLI PHQFDUL�� 0HUHND

\DQJ PHPXWXVNDQ WLGDN EHNHUMD GLDQJJDS EXNDQ DQJNDWDQ NHUMD GDQ EXNDQ SXOD SHQJDQJJXU�
�� $QJND LQL GDQ GDWD ODLQ PHQJHQDL SHQJDQJJXUDQ GL ,QGRQHVLD GL NXWLS GDUL 6$.(51$6 �6XUYHL $QJNDWDQ

.HUMD 1DVLRQDO�� \DQJ GLVHOHQJJDUDNDQ GL ,QGRQHVLD KDPSLU VHWLDS WDKXQ VHMDN �����
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/XOXVDQ DNDGHPL GDQ XQLYHUVLWDV EHUXQWXQJ EDKZD VHMDN WDKXQ ��DQ NHVHPSDWDQ NHUMD

EHUNHPEDQJ OHELK FHSDW GDUL SDGD MXPODK SHQFDUL NHUMD GL NDODQJDQ WHUGLGLN� +DO LQL MHODV EHUNDLWDQ

GHQJDQ SHUWXPEXKDQ VHNWRU PRGHUQ \DQJ SHVDW �+LOO� ������ 'DQ LWX WHUMDGL ZDODXSXQ MXPODK

OHPEDJD SHQGLGLNDQ� WHUXWDPD VZDVWD� EHUWDPEDK EDQ\DN VHWLDS WDKXQ� 1DPXQ� NHDGDDQ LQL

EHUXEDK WRWDO VHMDN NULVLV HNRQRPL PXODL PHODQGD ,QGRQHVLD SDGD EXODQ�EXODQ WHUDNKLU WDKXQ �����

6HODLQ EDQ\DN OXOXVDQ EDUX XQLYHUVLWDV VXOLW PHPSHUROHK SHNHUMDDQ� EDQ\DN VDUMDQD \DQJ WHODK

EHNHUMD WHUNHQD 3+.�

.�.��+�����
	�,�
�
�������*


7LPEXO SHUWDQ\DDQ� VDPSDL EHUDSD MDXK NULVLV HNRQRPL PHPSHQJDUXKL WLQJNDW

SHQJDQJJXUDQ QDVLRQDO" %DJDLPDQD SHUXEDKDQ DQJND SHQJDQJJXUDQ GL EHUEDJDL GDHUDK DNLEDW

NULVLV� NKXVXV SDGD NHORPSRN OXOXVDQ DNDGHPL GDQ XQLYHUVLWDV" -DZDEDQQ\D FXNXS VLQJNDW GDQ

DJDN PHQJHMXWNDQ� WLGDN EDQ\DN SHUXEDKDQ GL WLQJNDW QDVLRQDO� PDXSXQ GDHUDK� <DLWX� WLQJNDW

SHQJDQJJXUDQ DNLEDW NULVLV GL NDODQJDQ WHUGLGLN QDLN� WHWDSL KDQ\D VHGLNLW� +DO LQL QDPSDN MHODV

GDODP *UDILN ����

7LQJNDW SHQJDQJJXUDQ WRWDO GL NDODQJDQ WHQDJD NHUMD WHUGLGLN \DQJ GLKLWXQJ VHWLDS WDKXQ

SDGD EXODQ $JXVWXV KDPSLU WLGDN DGD SHUXEDKDQ GDUL WDKXQ ���� VDPSDL ����� ZDODXSXQ QDLN GDUL

��� PHQMDGL VHNLWDU ��� SDGD WDKXQ NHGXD NULVLV �$JXVWXV ���� VDPSDL $JXVWXV ������ *HMDOD

ODLQQ\D DGDODK SHQXUXQDQ DQJND SHQJDQJJXUDQ GL NDODQJDQ SHUHPSXDQ� �\DQJ WLQJNDWQ\D KDPSLU

GXD NDOL DQJND SHQJDQJJXUDQ GL NDODQJDQ ODNL�ODNL VHODPD SHULRGH ���������� GHQJDQ WLQJNDW

SHQJDQJJXUDQ \DQJ FHQGHUXQJ QDLN GL NDODQJDQ ODNL�ODNL� WHUXWDPD SDGD WDKXQ �����

6XPEHU� %36� 6$.(51$6 ����� ����� ���� GDQ ���� �GLRODK�

0HQJLQJDW UDPDODQ EHUEDJDL SLKDN \DQJ GLVHEXW GL DWDV �OLKDW XUDLDQ GL KDODPDQ ��� PHQJDSD DQJND

SHQJDQJJXUDQ WLGDN PHODPEXQJ WLQJJL DNLEDW NULVLV HNRQRPL" %HUGDVDUNDQ WHPXDQ GDWD

6$.(51$6� WHUGDSDW GXD IDNWRU XWDPD \DQJ GDSDW GLNHPXNDNDQ VHEDJDL KLSRWHVD� \DLWX �

3HUWDPD� SHQJDQJJXUDQ GL NDODQJDQ WHUGLGLN VXGDK WLQJJL VHEHOXP NULVLV GDQ EDQ\DN SHQFDUL NHUMD

EDUX \DQJ VHEHOXPQ\D EHUVHGLD PHQXQJJX SHNHUMDDQ \DQJ OHELK PDSDQ� VHNDUDQJ WLGDN EHUVHGLD

PHQXQJJX ODJL� .HPXQJNLQDQ PHUHND SHVLPLV XQWXN PHQGDSDWNDQ SHNHUMDDQ \DQJ OHELK EDLN� GDQ

                                                          
�� .DUHQD VHEDJLDQ EHVDU SHQJDQJJXU WHUGLGLN WLQJJDO GL NRWD� KDQ\D GDWD SHUNRWDDQ \DQJ GLVDMLNDQ�

*UDILN �� 7LQJNDW 3HQJDQJJXUDQ GL .DODQJDQ /XOXVDQ

$NDGHPL�8QLYHUVLWDV� 'DHUDK .RWD� ,QGRQHVLD ���������
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FHQGHUXQJ PHQJDPELO NHVHPSDWDQ SHUWDPD XQWXN PDVXN DQJNDWDQ NHUMD� 0HQXUXW GDWD

6$.(51$6� JHMDOD LQL WHUOLKDW GDUL PHQXUXQQ\D SHUVHQWDVH SHQFDUL NHUMD EDUX \DQJ WHUKLWXQJ

VHEDJDL SHQJDQJJXU SDGD WDKXQ ���� GDQ ����� :DODXSXQ MXPODK DQJNDWDQ NHUMD WHUGLGLN

PHQLQJNDW ��� SDGD NXUXQ ���������� MXPODK SHQJDQJJXU \DQJ WHUGLGLN GDQ EHOXP SHUQDK

EHNHUMD VHEHOXPQ\D KDQ\D QDLN ����� 'DSDW GLWDULN NHVLPSXODQ VHPHQWDUD EDKZD EDQ\DN OXOXVDQ

EDUX WHODK EHNHUMD GL OXDU VHNWRU PRGHUQ VHODPD GXD WDKXQ NULVLV HNRQRPL� 6HEDOLNQ\D� MXPODK

SHQJDQJJXU WHUGLGLN \DQJ VHEHOXPQ\D SHUQDK EHNHUMD PHQLQJNDW SHVDW� \DLWX GDUL KDQ\D VHNLWDU

������ SDGD WDKXQ ��������� PHQMDGL VHNLWDU ������� GXD WDKXQ EHULNXWQ\D� 6HFDUD SHUVHQWDVH�

ERERW MXPODK SHQJDQJJXU \DQJ SHUQDK EHNHUMD VHEHOXPQ\D WHUKDGDS WRWDO SHQJDQJJXU

PHQXQMXNNDQ NHQDLNDQ WDMDP �*UDILN ���

.HGXD� ZDODXSXQ EDQ\DN WHQDJD NHUMD WHUGLGLN WHUNHQD GDPSDN NULVLV� QDPSDNQ\D EDQ\DN \DQJ

OXOXVDQ DNDGHPL DWDX VDUMDQD WHWDS GDSDW EHNHUMD� DWDX FHSDW PHPSHUROHK SHNHUMDDQ EDUX VHWHODK GL�

3+.� 6HNDOLSXQ MXPODK SHQJDQJJXU \DQJ VHEHOXPQ\D SHUQDK EHNHUMD PHQLQJNDW� QDPXQ

SURSRUVLQ\D WHWDS NHFLO �NXUDQJ GDUL OLPD SHUVHQ� GLEDQGLQJ GHQJDQ VHNLWDU � MXWD WHQDJD NHUMD

WHUGLGLN \DQJ WHUKLWXQJ EHNHUMD SDGD WDKXQ ���� �6$.(51$6� ������ .HEDQ\DNDQ PHUHND LQL

EHNHUMD GL VHNWRU SHPHULQWDK �VHNLWDU ��� WHUVHUDS GL VHNWRU MDVD�� \DQJ WLGDN ODQJVXQJ WHUNHQD

GDPSDN NULVLV PHODOXL 3+.� 1DPXQ VHNLWDU � ² ��� MXWD WHQDJD NHUMD WHUGLGLN WHWDS EHNHUMD GL

VHNWRU VZDVWD VHWHODK NULVLV�

%DJDLPDQD GLPHQVL SHQJDQJJXUDQ ODLQQ\D GDUL GDWD QDVLRQDO \DQJ UHOHYDQ XQWXN

PHPEDKDV PDVDODK 3+." $GD WLJD SROD ODLQ \DQJ PHQDULN PHQJHQDL WLQJNDW SHQJDQJJXUDQ� \DLWX�

�L� FHQGHUXQJ QDLN DJDN ODPEDQ GL VHWLDS GDHUDK� �LL� QDLN OHELK FHSDW GL NDODQJDQ \DQJ NXUDQJ

EHUSHQGLGLNDQ �NKXVXVQ\D GL NDODQJDQ ODNL�ODNL NXUDQJ EHUSHQGLGLNDQ GL NRWD�� GDQ �LLL� WHWDS SDOLQJ

WLQJJL GL NDODQJDQ SHUHPSXDQ GDQ SDGD XPXU PXGD GL NRWD� ZDODXSXQ SHQJDQJJXUDQ PXODL

PHQLQJNDW SDGD XVLD PHQHQJDK ������ WDKXQ�� 0DVLQJ�PDVLQJ SROD DNDQ GLEDKDV GLEDKDV VHFDUD

VLQJNDW�

                                                          
�� 6HEDOLNQ\D� GDWD 6$.(51$6 PHQXQMXNNDQ EDKZD MXPODK SHQJDQJJXU WHUGLGLN \DQJ EHOXP EHNHUMD

VHEHOXPQ\D FHQGHUXQJ QDLN OHELK FHSDW GDUL SDGD DQJNDWDQ NHUMD WHUGLGLN VHODPD WDKXQ ����DQ� $UWLQ\D�

PDNLQ EDQ\DN OXOXVDQ EDUX XQLYHUVLWDV�DNDGHPL FHQGHUXQJ PHQXQJJX PHQFDUL SHNHUMDDQ \DQJ GLDQJJDS

VHVXDL� GDUL SDGD ODQJVXQJ PDVXN DQJNDWDQ NHUMD�

*UDILN �� 3HUVHQWDVH 3HQFDUL .HUMD \DQJ 3HUQDK %HNHUMD

6HEHOXPQ\D� /XOXVDQ $NDGHPL GDQ 8QLYHUVLWDV� ,QGRQHVLD
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����� 3HUXEDKDQ 0HQXUXW 'DHUDK

.ULVLV HNRQRPL \DQJ PHODQGD ,QGRQHVLD DGDODK VXDWX NULVLV \DQJ WHUSXVDW SDGD

SHUHNRQRPLDQ PRGHUQ GL NRWD�NRWD EHVDU VHSHUWL -DNDUWD� %DQGXQJ� 6XUDED\D GDQ 0HGDQ� .ULVLV

SHUEDQNDQ \DQJ NHPXGLDQ PHUHPEHW NH NULVLV GL ELGDQJ NRQVWUXNVL GDQ UHDO HVWDWH VDQJDW GLUDVDNDQ

GL LEXNRWD -DNDUWD� SXVDW NHXDQJDQ GDQ SURSHUWL �6DGOL� ����� +LOO� ������ 6HGDQJNDQ GL OXDU VHNWRU

PRGHUQ� EHEHUDSD VHNWRU MXVWUX PHQGDSDW NHXQWXQJDQ GDUL DGDQ\D NULVLV� WHUXWDPD VHNWRU

SHUWDQLDQ UDN\DW GDQ SHUNHEXQDQ \DQJ ¶PHQGDSDW DQJLQ VHJDU· GDUL SHUXEDKDQ NXUV \DQJ EHVDU�

OHELK�OHELK VHODPD WDKXQ �����

:DODXSXQ VDPSHO SHQJDQJJXU GDODP 6$.(51$6 WHUODOX NHFLO XQWXN PHQDULN VXDWX

NHVLPSXODQ \DQJ SDVWL PHQJHQDL GLPHQVL UHJLRQDO� WDPSDN DGD SROD \DQJ FXNXS MHODV GL EHEHUDSD

GDHUDK GDQ NRWD EHVDU GL ,QGRQHVLD� 0HQXUXW GDWD GDODP *UDILN �� WLQJNDW SHQJDQJJXUDQ WHQDJD

NHUMD WHUGLGLN QDLN GL GDHUDK SHUNRWDDQ GL EHEHUDSD GDHUDK SDGD WDKXQ ���� GDQ ����� 1DPXQ�

SURVHQWDVH NHQDLNDQQ\D QDPSDN OHELK EHVDU GL -DZD GDUL SDGD GL OXDU -DZD� 'L -DZD� KDO LQL WHUMDGL

GL -DNDUWD� -DZD %DUDW GDQ -DZD 7LPXU� 'L GXD SURSLQVL GL OXDU -DZD� 6XPDWHUD 8WDUD GDQ 6XODZHVL

6HODWDQ� SHQJDQJJXUDQ PHPDQJ VXGDK WLQJJL VHPHQMDN VHEHOXP NULVLV� 1DPXQ WLGDN DGD JHMDOD

SHQLQJNDWDQ \DQJ WLQJJL SDGD WDKXQ ����� GDQ WHUXWDPD SDGD WDKXQ ���� VHSHUWL GL -DZD�

'LSHUNLUDNDQ� NHDGDDQ SHUWDQLDQ \DQJ UHODWLI NXDW GL GXD GDHUDK LQL EHUHQJDUXK FXNXS EHVDU

WHUKDGDS NHVHPSDWDQ NHUMD�

����� 'DPSDN .ULVLV 7HUKDGDS 7HQDJD .HUMD 7HUGLGLN GDQ .XUDQJ 7HUGLGLN

$GD DVXPVL EDKZD SHQJDQJJXUDQ GL NDODQJDQ WHUGLGLN OHELK EDQ\DN GLSHQJDUXKL ROHK NULVLV
HNRQRPL NDUHQD NULVLV HNRQRPL EHUDZDO GDUL VHNWRU NHXDQJDQ GDQ EDQ\DN PHQ\DQJNXW SHUXVDKDDQ

*UDILN �� 7LQJNDW 3HQJDQJJXUDQ GL 3URSLQVL 7HUWHQWX� 'DHUDK

.RWD GL ,QGRQHVLD� ���������
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EHVDU GL VHNWRU PRGHUQ� 1DPSDNQ\D DVXPVL WHUVHEXW WLGDN EHQDU� .HORPSRN \DQJ EHUSHQGLGLNDQ
UHODWLI UHQGDK MXJD PHQJDODPL NHQDLNDQ WLQJNDW SHQJDQJJXUDQ \DQJ VDPD� DWDX EDKNDQ OHELK EHVDU
NDUHQD NULVLV HNRQRPL� 6HSHUWL WHUOLKDW SDGD ,QGHNV 3HUXEDKDQ 7LQJNDW 3HQJDQJJXUDQ �*UDILN ���
MXVWUX ODNL�ODNL \DQJ NXUDQJ WHUGLGLN�� GL NRWD OHELK EDQ\DN PHQJDODPL NHQDLNDQ WLQJNDW
SHQJDQJJXUDQ GDULSDGD OXOXVDQ 60$ DWDX XQLYHUVLWDV� .HQDLNDQ WLQJNDW SHQJDQJJXUDQ GL NDODQJDQ
ODNL�ODNL MXJD UDWD�UDWD OHELK EHVDU GDUL SDGD NHQDLNDQ GDODP SHUVHQWDVH SHUHPSXDQ \DQJ PHQFDUL
SHNHUMDDQ�

%DJDLPDQD JHMDOD LQL GDSDW GLMHODVNDQ" 6HEHQDUQ\D� SROD WHUVHEXW VHVXDL GHQJDQ NHQ\DWDDQ
EDKZD WHQDJD ODNL�ODNL NXUDQJ WHUGLGLN EDQ\DN WHUVHUDS GL VHNWRU \DQJ WHUNHQD SHQJDUXK NULVLV�
WHUXWDPD SHNHUMD EXUXK EDQJXQDQ GDQ UHDO HVWDW� 'DQ QDPSDNQ\D� ZDODXSXQ DGD GL DQWDUD SHNHUMD
NDVDU WHU�3+. \DQJ NHPEDOL NH GHVD� EDQ\DN \DQJ WHWDS WLQJJDO GL NRWD GDQ PHQFDUL SHNHUMDDQ
EDUX�

+DO ODLQ \DQJ SHUOX GLWDPEDKNDQ \DLWX GL NDODQJDQ WHUGLGLN QDPSDN VHNDOL NHDGDDQ OXOXVDQ
XQLYHUVLWDV OHELK EDLN GDULSDGD PHUHND \DQJ EHUSHQGLGLNDQ DNDGHPL� 7LQJNDW SHQJDQJJXUDQ
DNDGHPL QDLN KDPSLU VDWX VHWHQJDK NDOL VHMDN NULVLV SDGD WDKXQ ���� �*UDILN ��� 0XQJNLQ VHNDOL
KDO LQL EHUNDLWDQ GHQJDQ VHNWRU�VHNWRU \DQJ EDQ\DN WHUNHQD SHQJDUXK NULVLV� WHUXWDPD SHUEDQNDQ
GDQ PXQJNLQ MXJD SURSHUWL� \DQJ FHQGHUXQJ PHQ\HUDS WHQDJD OXOXVDQ DNDGHPL�

����� 3HQJDQJJXUDQ 0HQXUXW 8PXU

6HWHODK NULVLV� SHQJDQJJXUDQ SDOLQJ WLQJJL WHWDS WHUMDGL SDGD XVLD PXGD� \DLWX GL DQWDUD
PHUHND \DQJ EHUXVLD GL EDZDK �� WDKXQ� 6�3+. WHUPDVXN GDODP NDWDJRUL LQL� %DQ\DN GL DQWDUD
PHUHND \DQJ SHUQDK EHNHUMD GDQ NHPXGLDQ PHQJDQJJXU SDGD WDKXQ ���� GDQ ���� EHOXP
PHQFDSDL XVLD �� WDKXQ� 0HPDQJ PHUXSDNDQ JHMDOD XPXP� GL QHJDUD PDQDSXQ� EDKZD SHNHUMD

                                                          
�� 6HEXWDQ ¶WHQDJD NHUMD NXUDQJ WHUGLGLN· GLDUWLNDQ VHEDJDL WHQDJD NHUMD GHQJDQ WLQJNDW SHQGLGLNDQ 6/73 NH

EDZDK�

*UDILN �� ,QGHNV 3HUREDKDQ 7LQJNDW 3HQJDQJJXUDQ GL .RWD�

0HQXUXW -HQLV .HODPLQ GDQ -HQMDQJ 3HQGLGLNDQ� ,QGRQHVLD

���������

�� ��� ��� ���
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EDUX \DQJ UHODWLI PXGD �GDQ NXUDQJ SHQJDODPDQ� FHQGHUXQJ GL 3+. WHUOHELK GXOX GDODP NRQGLVL
NULVLV HNRQRPL� 3DGD WDKXQ ����� NHORPSRN \DQJ SDOLQJ EDQ\DN PHQJDODPL SHQLQJNDWDQ MXPODK
SHQJDQJJXU DGDODK ODNL�ODNL OXOXVDQ XQLYHUVLWDV EHUXVLD ����� WDKXQ� NHEDQ\DNDQ PHUHND
VHEHOXPQ\D SHUQDK EHNHUMD�

.�1��
*���
����
����

7LQJNDW NULVLV VXDWX ZLOD\DK WHUFHUPLQ GDUL DQJND SHUWXPEXKDQ HNRQRPL ZLOD\DK \DQJ
EHUVDQJNXWDQ� \DQJ DQWDUD ODLQ GDSDW GLOLKDW GDUL DQJND SHUWXPEXKDQ 3URGXN 'RPHVWLN 5HJLRQDO
%UXWR �3'5%�� 6HPDNLQ EDLN SHUWXPEXKDQ 3'5% VXDWX ZLOD\DK PHQDQGDNDQ EDKZD
SHUHNRQRPLDQ UHJLRQDO MXJD VHPDNLQ PHPEDLN� \DQJ SDGD JLOLUDQQ\D PHPEXND SHOXDQJ EDJL
WHQDJD NHUMD� WHUPDVXN 6�3+.� XQWXN GDSDW EHNHUMD NHPEDOL� 7DEHO � GL EDZDK LQL
PHPSHUOLKDWNDQ EDKZD VHEHOXP NULVLV ��������� DQJND SHUWXPEXKDQ WHUWLQJJL GL 0DNDVVDU
�������� EDUX NHPXGLDQ 0HGDQ GDQ %DQGXQJ ����� GDQ ������ 'L DZDO NULVLV WDKXQ ����� 3'5%
NRWD 0HGDQ GDQ 0DNDVVDU PDVLK WXPEXK VHNLWDU ����� VHPHQWDUD %DQGXQJ KDQ\D WXPEXK �����
3DGD WDKXQ ����� VHPXDQ\D NRWD \DQJ GLDPDWL PHQXQMXNNDQ SHUWXPEXKDQ 3'5% QHJDWLI� GHQJDQ
SHQXUXQDQ WHUEHVDU GL 0HGDQ ���������

7DEHO �� 3HUNHPEDQJDQ 3'5% $WDV 'DVDU +DUJD .RQVWDQ ����
GL $UHD 6DPSHO� ���� ² ���� �GDODP 5S� PLO\DU�

3'5% 3HUWXPEXKDQ ���

3URSLQVL ���� ���� ���� ���� ����� ����� �����

0HGDQ ������� ������� ������� ������� ��� ��� �����

%DQGXQJ ������� ������� ������� ������� ��� ��� �����

0DNDVVDU ������� ������� ������� ������� ���� ��� ����

6XPDWHUD 8WDUD �������� �������� �������� �������� ��� ��� �����

-DZD %DUDW �������� �������� �������� �������� ��� ��� �����

6XODZHVL 6HODWDQ ������� ������� ������� ������� ��� ��� ����

6XPEHU� %DGDQ 3XVDW 6WDWLVWLN� 3'5% .DEXSDWHQ�.RWDPDG\D GL ,QGRQHVLD� ���� ² ���� �GLRODK�

6HEHOXP NULVLV� SHUWXPEXKDQ 3'5% GL WLJD SURSLQVL SHQJDPDWDQ XPXPQ\D OHELK UHQGDK
GLEDQGLQJ WLJD NRWD \DQJ GLDPDWL� 0LVDOQ\D SDGD WDKXQ ����� SHUWXPEXKDQ 3'5% 3URSLQVL
6XODZHVL 6HODWDQ UHODWLI OHELK UHQGDK ������ GLEDQGLQJ NRWD 0DNDVVDU �������� GHPLNLDQ SXOD
3URSLQVL 6XPDWHUD 8WDUD ������ GLEDQGLQJ NRWD 0HGDQ ������� 3DGD WDKXQ ����� JDPEDUDQQ\D
MXVWUX VHEDOLNQ\D� 0HVNLSXQ SHUWXPEXKDQ 3'5% PHQXQMXNNDQ DQJND QHJDWLI GL VHPXD SURSLQVL
\DQJ GLDPDWL� QDPXQ SHUWXPEXKDQ 3'5% GL WLQJNDW NRWD XPXPQ\D OHELK UHQGDK GLEDQGLQJ GL
WLQJNDW SURSLQVL� 0LVDOQ\D SDGD WDKXQ ����� SHUWXPEXKDQ 3'5% 3URSLQVL 6XPDWHUD 8WDUD OHELK
EDLN �� ������ GLEDQGLQJ 3'5% NRWD 0HGDQ �� ������� GDQ VHWHUXVQ\D�

%HUGDVDUNDQ SHQJDPDWDQ ODSDQJDQ� JDPEDUDQ PDNUR UHJLRQDO WHUVHEXW WHUQ\DWD WLGDN
VHODOX PHQFHUPLQNDQ GDPSDN WHUKDGDS 6�3+.� 0HVNLSXQ WLQJNDW SHUWXPEXKDQ 3'5% GL NRWD
0HGDQ VHWHODK NULVLV SDOLQJ UHQGDK� WHUQ\DWD KDVLO WHPXDQ ODSDQJDQ PHQXQMXNNDQ EDKZD 6�3+. GL
SURSLQVL LQL UHODWLI OHELK PXGDK PHQGDSDWNDQ ODSDQJDQ NHUMD EDUX� GHQJDQ WLQJNDW SHQJKDVLODQ
\DQJ UHODWLI SDOLQJ PHPXDVNDQ� :DODXSXQ JDPEDUDQ LQL EHOXP WHQWX MXJD WHUMDGL GL ZLOD\DK ODLQ�

'DWD EXUVD WHQDJD NHUMD GDUL .DQZLO 'HSQDNHU �7DEHO �� GDSDW PHQMHODVNDQ KDO LQL�
PHVNLSXQ GDWD WHUVHEXW VHEHWXOQ\D OHELK PHQFHUPLQNDQ GDWD SHQFDUL NHUMD XQWXN SHUWDPD NDOLQ\D�
7DEHO � PHQXQMXNNDQ EDKZD MXPODK SHQFDUL NHUMD WHUGLGLN \DQJ WHUGDIWDU GL WLJD DUHD SHQJDPDWDQ
60(58 WHUQ\DWD WHODK PHQJDODPL SHQXUXQDQ VHNLWDU ��� GLEDQGLQJNDQ WDKXQ VHEHOXPQ\D�
NHFXDOL GL -DZD %DUDW \DQJ KDQ\D VHNLWDU ���� :DODXSXQ GHPLNLDQ� PLQDW SHQFDUL NHUMD WHUGLGLN
XQWXN PHQFDUL SHNHUMDDQ GL VHNWRU IRUPDO DWDX OHPEDJD SHPHULQWDK GL -DZD %DUDW PDVLK WHWDS
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WLQJJL VHPDVD NULVLV� VHPHQWDUD GL GXD GDHUDK ODLQQ\D PHQXUXQ WDMDP� 1DPSDNQ\D WHQDJD WHUGLGLN
GL 6XPXW GDQ 6XOVHO OHELK UHDOLVWLV XQWXN EHUDOLK PHQFDUL SHNHUMDDQ NH VHNWRU QRQ�IRUPDO�

.HPXGLDQ� GLOLKDW GDUL SURSRUVL GD\D VHUDS WHQDJD NHUMD WHUGLGLN \DQJ WHUGDIWDU� GL
6XPDWHUD 8WDUD WHUQ\DWD UHODWLI NRQVWDQ� \DLWX VHNLWDU ��� GDUL MXPODK SHQGDIWDU� 6HPHQWDUD GL
-DZD %DUDW PHQXUXQ FXNXS WDMDP� GDUL VHNLWDU ��� PHQMDGL KDQ\D ��� GDQ GL 6XODZHVL 6HODWDQ
GDUL ��� PHQMDGL ��� $WDX� GLWLQMDX GDUL DQJND SHUWXPEXKDQ SHQ\HUDSDQ WHQDJD NHUMD� 6XPDWHUD
8WDUD PHQJDODPL SHUWXPEXKDQ QHJDWLI VHNLWDU ���� VHPHQWDUD -DZD %DUDW GDQ 6XODZHVL 6HODWDQ
WXPEXK QHJDWLI VHNLWDU ���� *DPEDUDQ LQL PHPEHULNDQ LV\DUDW EDKZD VHMDN NULVPRQ� MXPODK
ORZRQJDQ NHUMD \DQJ WHUVHGLD XQWXN JRORQJDQ WHUGLGLN WHODK PHQXUXQ GUDVWLV� WHUXWDPD GL -DZD
%DUDW GDQ GL 6XODZHVL 6HODWDQ�

7DEHO �� 'DWD %XUVD 7HQDJD .HUMD 7HUGLGLN 'L 6XPDWHUD 8WDUD�
-DZD %DUDW GDQ 6XODZHVL 6HODWDQ� 7DKXQ ������� ² �������

3HQFDUL .HUMD 7HUGLGLN \DQJ
7HUGDIWDU

<DQJ 'LWHPSDWNDQ7DKXQ

-XPODK 3HUWXPEXKDQ -XPODK � GDUL
3HQFDUL

3HUWXPEXKDQ

6XPXW
�������
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6XPEHU � .DQZLO 7HQDJD .HUMD GL 0HGDQ� %DQGXQJ GDQ 0DNDVVDU �GLRODK�

)HQRPHQD GL DWDV GLGXNXQJ LQIRUPDVL GDUL 3XVDW -DVD 7HQDJD .HUMD 8QLYHUVLWDV 6XPDWHUD
8WDUD �3-.�868� GL 0HGDQ� 6HEHOXP NULVLV� 3-.�868 PDPSX PHQ\DOXUNDQ WHQDJD NHUMD WHUGLGLN
VHNLWDU � ² � RUDQJ SHU PLQJJX� QDPXQ VHWHODK NULVLV UDWD�UDWD KDQ\D � RUDQJ SHU EXODQ� 1DPXQ�
NRQGLVL LQL VHMDN DNKLU WDKXQ ���� WHODK PXODL PHPEDLN� .HJLDWDQ EXUVD WHQDJD NHUMD PXODL UDPDL
NHPEDOL NDUHQD NHJLDWDQ GL SHODEXKDQ NRQWDLQHU SHUODKDQ�ODKDQ PHQLQJNDW� GDQ EDQ\DN SHUXVDKDDQ
PXODL EDQJNLW NHPEDOL� 6DDW LQL 3-.�868 PDPSX PHPDVDUNDQ WHQDJD NHUMD UDWD�UDWD � RUDQJ SHU
EXODQ�
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'DUL DQDOLVLV GDWD QDVLRQDO GDQ UHJLRQDO GLDWDV GDSDW GLVLPSXONDQ�

�� 'DWD 6$.(51$6 PHPDQJ NRQVLVWHQ GHQJDQ WHPXDQ GDWD VXUYHL 6�3+.� :DODXSXQ NULVLV
HNRQRPL FXNXS EHUDW XQWXN NHVHMDKWHUDDQ EDQ\DN NHOXDUJD� NDODQJDQ WHUGLGLN \DQJ WHUNHQD
3+. QDPSDNQ\D PDVLK PHPSXQ\DL GD\D DGDSWDVL FXNXS WLQJJL� $JDNQ\D� PHUHND \DQJ
VHEHOXPQ\D EHOXP EHNHUMD GDQ ELDVDQ\D PHQXQJJX ODPD XQWXN PHPSHUROHK SHNHUMDDQ GL
VHNWRU PRGHUQ MXJD PHQ\HVXDLNDQ GLUL GHQJDQ NHVHPSDWDQ NHUMD GL VHNWRU PRGHUQ \DQJ PDVLK
WHUEDWDV�

�� 0HVNLSXQ PHPSXQ\DL GD\D DGDSWDVL FXNXS WLQJJL� PDVDODK SHQJDQJJXUDQ� WHUXWDPD GL
NDODQJDQ WHQDJD NHUMD WHUGLGLN GL ,QGRQHVLD WHWDS PHUXSDNDQ WDQWDQJDQ EHVDU� .HORPSRN
SHUHPSXDQ \DQJ EHUXVLD UHODWLI PXGD WLGDN PHQJDODPL NHQDLNDQ SHQJDQJJXUDQ� WHWDSL VHNLWDU
��� GL DQWDUD PHUHND WLGDN EHNHUMD GL NRWD�NRWD EHVDU GL ,QGRQHVLD� +DQ\D VHNLWDU ��� ODNL�
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ODNL PXGD PHQJDQJJXU� WHWDSL SHUVHQWDVHQ\D QDLN VHODPD NULVLV GDQ SHUVHQWDVH LQLSXQ WLGDN
NHFLO PHQJLQJDW WHQDJD WHUDPSLO \DQJ WLGDN GLPDQIDDWNDQ GHQJDQ EDLN� 0DVDODK SHQJDQJJXUDQ
GL ,QGRQHVLD QDPSDNQ\D WHWDS OHELK EHUVLIDW VWUXNWXUDO GDULSDGD EHUYDULDVL PHQXUXW VLNOXV
HNRQRPL� 7HWDSL� NLUDQ\D WLGDN DNDQ PXGDK XQWXN PHQJDWDVL PDVDODK LQL VHODPD VHNWRU
HNRQRPL PRGHUQ WHWDS OHVX VHSHUWL VDDW LQL�

�� 7LQJNDW SHUWXPEXKDQ HNRQRPL UHJLRQDO VXDWX ZLOD\DK WHUQ\DWD WLGDN VHODOX PHPEHUL GDPSDN
OLQHDU WHUKDGDS 6�3+.� 0LVDOQ\D� GL 6XPDWHUD 8WDUD \DQJ VHWHODK NULVLV PHPSXQ\DL
SHUWXPEXKDQ 3'5% OHELK UHQGDK GDUL GXD DUHD SHQJDPDWDQ ODLQQ\D� WHUQ\DWD 6�3+. GL
SURSLQVL LQL WHUEXNWL MXVWUX OHELK PXGDK GDODP PHQGDSDWNDQ SHNHUMDDQ DWDX ODSDQJDQ NHUMD
EDUX� .HOLKDWDQQ\D WHUGDSDW IDNWRU QRQ�HNRQRPL \DQJ WXUXW PHPSHQJDUXKL PHUHND� VHSHUWL
IDNWRU NHXOHWDQ� QLODL�QLODL EXGD\D PDV\DUDNDW� VHUWD SHQLODLDQ �SHUVHSVL� PDV\DUDNDW WHUKDGDS
ODSDQJDQ NHUMD �IRUPDO DWDX QRQ�IRUPDO�� NKXVXVQ\D GDODP IOHNVLELOLWDV PHQGDSDWNDQ SHNHUMDDQ
DWDX GDODP EHUDGDSWDVL GHQJDQ OLQJNXQJDQ NHUMD \DQJ EDUX�

III. ADAPTASI TERHADAP REALITAS PASAR KERJA BARU:
PENGALAMAN S-PHK
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*DPEDUDQ XPXP WHQWDQJ NDUDNWHULVWLN VRVLDO GDQ GHPRJUDIL GDUL �� UHVSRQGHQ \DQJ
GLZDZDQFDUDL ��� UHVSRQGHQ ODNL�ODNL GDQ �� UHVSRQGHQ SHUHPSXDQ� GDSDW GLOLKDW GDODP /DPSLUDQ
�� .LVDUDQ XPXU UHVSRQGHQ DGDODK NHORPSRN XVLD GL EDZDK �� WDKXQ ������ WHUGLUL GDUL NHORPSRN
�� ² �� WDKXQ ����� GDQ GL EDZDK �� WDKXQ ������ 0D\RULWDV UHVSRQGHQ ����� EHUVWDWXV VXGDK
PHQLNDK GDQ PHPLOLNL VDWX DWDX GXD RUDQJ DQDN ������ 0HUHND XPXPQ\D EHUDVDO GDUL HWQLN
VHWHPSDW� NHFXDOL UHVSRQGHQ GL 0HGDQ \DQJ EHUDVDO GDUL EHUEDJDL HWQLN VHSHUWL %DWDN� -DZD�
3DGDQJ� &LQD DWDX HWQLV FDPSXUDQ�

'DUL DVSHN SHQGLGLNDQ� VHEDJLDQ EHVDU UHVSRQGHQ EHUSHQGLGLNDQ 6� ������ GDQ VLVDQ\D
'� DWDX 6DUMDQD 0XGD� 5HVSRQGHQ EHUDVDO GDUL EHUEDJDL GLVLSOLQ LOPX� WHUXWDPD GDUL MXUXVDQ
HNRQRPL� PDQDMHPHQ� DWDX SHUEDQNDQ ������ WHNQLN DWDX LOPX WHUDSDQ ����� GDQ LOPX�LOPX VRVLDO
������ 6HSDGDQ GHQJDQ NHUDJDPDQ ODWDU EHODNDQJ GLVLSOLQ LOPX� SDUD UHVSRQGHQ DGDODK DOXPQL
VHMXPODK SHUJXUXDQ WLQJJL�LQVWLWXW�DNDGHPL QHJHUL ����� DWDX VZDVWD ����� EDLN \DQJ WHUNHPXND
PDXSXQ \DQJ NXUDQJ GLNHQDO� .HEDQ\DNDQ UHVSRQGHQ DGDODK OXOXVDQ SHUJXUXDQ WLQJJL VHWHPSDW�
3DUD UHVSRQGHQ ����� XPXPQ\D WHUNHQD 3+. GL GDHUDK \DQJ VDPD GHQJDQ WHPSDW WLQJJDO VDDW LQL�
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&LUL�FLUL NHWHQDJDNHUMDDQ SDUD UHVSRQGHQ VHEHOXP WHUNHQD 3+. GLVDMLNDQ SDGD /DPSLUDQ
�� 6HEDJLDQ EHVDU UHVSRQGHQ EHUDVDO GDUL VHNWRU SHUEDQNDQ ������ NRQVWUXNVL GDQ LQGXVWUL �PDVLQJ�
PDVLQJ ����� 3DGD XPXPQ\D 6�3+. ODNL�ODNL VHEHOXPQ\D SHUQDK EHNHUMD GL VHNWRU NRQVWUXNVL
����� DWDX SHUEDQNDQ ������ VHPHQWDUD 6�3+. SHUHPSXDQ OHELK EDQ\DN GDUL VHNWRU SHUEDQNDQ
����� GDQ LQGXVWUL SHQJRODKDQ ������ 6HNLWDU VHSDUXK UHVSRQGHQ EDUX PHPLOLNL SHQJDODPDQ NHUMD
NXUDQJ GDUL � WDKXQ ����� DWDX � � � WDKXQ ������ 5HVSRQGHQ ODNL�ODNL GLGRPLQDVL ROHK NHORPSRN
\DQJ PHPLOLNL SHQJDODPDQ NHUMD NXUDQJ GDUL � WDKXQ ������ VHPHQWDUD WHQDJD SHUHPSXDQ DQWDUD �
� � WDKXQ ����� GDQ NXUDQJ GDUL � WDKXQ ������

-DEDWDQ WHUDNKLU VHEDJLDQ EHVDU UHVSRQGHQ VHEHOXP WHUNHQD 3+. DGDODK WHQDJD VWDI
������ EDLN XQWXN ODNL�ODNL ����� PDXSXQ SHUHPSXDQ ������ 6�3+. \DQJ SHUQDK PHPLOLNL
MDEDWDQ VDPSDL WLQJNDW 'LUHNWXU WHUFDWDW KDQ\D ��� VHPHQWDUD XQWXN WLQJNDW PDQDMHU ����
.HDGDDQ LQL MXJD WHUFHUPLQ GDUL WLQJNDW SHQJKDVLODQ \DQJ GLSHUROHK� SDOLQJ EDQ\DN PHPLOLNL
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SHQJKDVLODQ VHNLWDU 5S� ��� ULEX � � MXWD ������ DWDX 5S� ��� MXWD ������ %HEHUDSD UHVSRQGHQ ����
PHPLOLNL SHQJKDVLODQ OHELK GDUL 5S� � MXWD SHU EXODQ� VHPHQWDUD ��� UHVSRQGHQ ODLQQ\D KDQ\D
EHUSHQJKDVLODQ NXUDQJ GDUL 5S� ��� ULEX�

6HEDQ\DN ��� UHVSRQGHQ WHODK PHPLOLNL SDVDQJDQ �VXDPL DWDX LVWHUL� \DQJ MXJD EHNHUMD�
QDPXQ ��� GLDQWDUDQ\D WHODK PHQJDODPL 3+. DNLEDW NULVLV� 'HQJDQ GHPLNLDQ VHEDJLDQ
UHVSRQGHQ ����� GDSDW PHQJDQGDONDQ SHQJKLGXSDQ UXPDK WDQJJDQ\D GDUL SHQJKDVLODQ
SDVDQJDQQ\D VHWHODK LD GL 3+.�

6�3+. XPXPQ\D WLQJJDO GL UXPDK PLOLN VHQGLUL� ELDVDQ\D WLQJJDO GL SHUXPDKDQ UHDO HVWDW
DWDX UXPDK .35�%71� GHQJDQ FDUD PHQJDQJVXU� VHEDJLDQ GLDQWDUDQ\D WLQJJDO EHUVDPD RUDQJ
WXDQ\D� 0HUHND PHUXSDNDQ JRORQJDQ PHQHQJDK GL SLQJJLUDQ NRWD� ZDODXSXQ EHEHUDSD GLDQWDUDQ\D
WHUJRORQJ PHQHQJDK DWDV�

,QIRUPDVL ODSDQJDQ PHQXQMXNNDQ EDKZD WLGDN WHUGDSDW ELDV MHQGHU GDUL SHUXVDKDDQ GDODP
PHODNXNDQ 3+.� 3+. XPXPQ\D GLVHEDENDQ NDUHQD NRQGLVL SHUXVDKDDQ PHQJDODPL NHOXPSXKDQ
DNLEDW NULVLV� VHKLQJJD KDUXV PHODNXNDQ 3+.� WDQSD PHPDQGDQJ DSDNDK WHQDJD NHUMD ODNL�ODNL DWDX
SHUHPSXDQ� 3URVHV 3+. VHULQJ GLODNXNDQ VHFDUD EHUWDKDS� .DODXSXQ DGD \DQJ PDVLK
GLSHUWDKDQNDQ XPXPQ\D EXNDQ NDUHQD DODVDQ MHQGHU� PHODLQNDQ NDUHQD SHUWLPEDQJDQ SURIHVLRQDO�
6HEDJDL FRQWRK� WHQDJD SHUHPSXDQ PHQGRPLQDVL GL EHEHUDSD EDQN \DQJ WHUNHQD OLNXLGDVL DWDX
%%.8�%%2 \DQJ PDVLK PHPSHUNHUMDNDQ EHEHUDSD RUDQJ WHQDJD NHUMD� VHPHQWDUD GL EDQN ODLQ
GLGRPLQDVL WHQDJD ODNL�ODNL� -XPODK SHVDQJRQ WLGDN GLWHQWXNDQ EHUGDVDUNDQ DODVDQ MHQGHU�
PHODLQNDQ SDGD ODPD EHNHUMD GDQ MDEDWDQ�WLQJNDW JDML WHUDNKLU�

'DODP PHPSHUVLDSNDQ NDU\DZDQ \DQJ DNDQ GL 3+.� MDUDQJ GLMXPSDL SHUXVDKDDQ \DQJ
PHODNXNDQ SHPEHNDODQ DWDX PHPEHULNDQ SURJUDP SHODWLKDQ� 1DPXQ EHEHUDSD SHUXVDKDDQ VNDOD
EHVDU� PLVDOQ\D 37� $VWUD ,QWHUQDVLRQDO PHPEHULNDQ SURJUDP SHODWLKDQ EDJL NDU\DZDQQ\D VHEHOXP
PHUHND GL 3+. �VHODQMXWQ\D SHUKDWLNDQ %DE ,9� 3HUDQ SHPHULQWDK GDQ VZDVWD��
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3+. DWDX VHEXWDQ HXIHPLVPH ODLQQ\D �SHQJXQGXUDQ GLUL VXNDUHOD� SHQVLXQ GLQL�
GLUXPDKNDQ� \DQJ EHUODQJVXQJ SDGD PDVD NULVLV DGDODK VXDWX ´EHQFDQDµ EDJL NDODQJDQ NHODV
PHQHQJDK�EDZDK \DQJ PHQJDODPLQ\D� 'HUDMDW ´EHQFDQDµ PHQXQMXNNDQ NHFHQGHUXQJDQ VHPDNLQ
SHQWLQJ MLND SHNHUMDDQ \DQJ ´KLODQJµ WHUVHEXW PHUXSDNDQ SHNHUMDDQ XWDPD GDQ SHQJKDVLODQ UXWLQ
EXODQDQ GDUL SHNHUMDDQ WHUVHEXW PHQMDGL WXPSXDQ HNRQRPL XWDPD VHVHRUDQJ GDQ DQJJRWD NHOXDUJD
\DQJ EHUJDQWXQJ SDGDQ\D� 6HPDNLQ WLQJJL NHWHUJDQWXQJDQ LQGLYLGX�NHOXDUJD SDGD SHQJKDVLODQ GDUL
SHNHUMDDQ XWDPD� PDND FHQGHUXQJ VHPDNLQ EHVDU GHUDMDW EHQFDQD \DQJ GLDODPL ROHK LQGLYLGX GDQ
NHOXDUJD WHUVHEXW� +DO LQL NDUHQD SHQJKDVLODQ XWDPD WHUVHEXW XQWXN PHPHQXKL EHUEDJDL NHEXWXKDQ
KLGXS VHVHRUDQJ GDQ DQJJRWD NHOXDUJDQ\D� )HQRPHQD 3+. SDGD GDVDUQ\D GDSDW GLDQJJDS VHEDJDL
DZDO GDUL UHQWHWDQ ´EHQFDQDµ ODQMXWDQ� EHUXSD NHVXOLWDQ PHPHQXKL WXQWXWDQ EHUEDJDL NHEXWXKDQ
UXPDK WDQJJD �NHEXWXKDQ SULPHU �SDQJDQ�� VHNXQGHU �VDQGDQJ� SDSDQ� SHQGLGLNDQ GDQ NHVHKDWDQ�
VHUWD WHUVLHU �UHNUHDVL� \DQJ EHUVLIDW WHWDS GDQ PHPDNVD �WLGDN GDSDW GLKLQGDUL��

'HUDMDW SHQWLQJ GDPSDN 3+. SDGD NHFHQGHUXQJDQ WHUWHQWX PHPDQJ GDSDW EHUNXUDQJ
DSDELOD VXPEHU SHQJKDVLODQ VHVHRUDQJ�NHOXDUJD WLGDN KDQ\D EHUWXPSX SDGD VDWX VXPEHU
SHQJKDVLODQ�SHNHUMDDQ XWDPD� $WDX ²SDGD VLWXDVL ODLQ³ VHVHRUDQJ PHPSXQ\DL SDVDQJDQ KLGXS
�VXDPL DWDX LVWUL� \DQJ MXJD EHNHUMD� DWDX PDVLK PHPLOLNL NHOXDUJD �WHUPDVXN H[WHQGHG IDPLO\� \DQJ
ELVD GLKDUDSNDQ EDQWXDQQ\D� %DJL UHVSRQGHQ \DQJ WHUJRORQJ NHOXDUJD PXGD DWDX \DQJ PDVLK
ODMDQJ� VDQJDW WDPSDN EDKZD IXQJVL NHEHUDGDDQ NHOXDUJD �RUDQJ WXD� VDXGDUD GDQ NDXP NHUDEDW�
PHUXSDNDQ WXPSXDQ WHUDNKLU �KHOSHU LQ WKH ODVW UHVRUW�� .HOXDUJD DGDODK WHPSDW EHUSDOLQJ WHUDNKLU GL
PDVD NULVLV� %HEHUDSD UHVSRQGHQ �NHOXDUJD� PHQJDNXL WHUSDNVD SXODQJ NDPSXQJ NHPEDOL NH
RUDQJWXD NDUHQD NULVLV� 6HODLQ NHOXDUJD� WHPDQ PHUXSDNDQ SHQRORQJ XWDPD XQWXN PHQGDSDWNDQ
LQIRUPDVL PDXSXQ SHOXDQJ NHUMD�
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+DVLO SHQJDPDWDQ PHPSHUOLKDWNDQ� ZDODXSXQ 3+. PHUXSDNDQ EHQFDQD EDJL UHVSRQGHQ�
WHWDSL EDQ\DN GLDQWDUD 6�3+. \DQJ PHPLOLNL NHOHQWXUDQ �IOHNVLELOLWDV� GDQ DGDSWDVL FXNXS WLQJJL�
WHUXWDPD GDODP PHQFDUL VXPEHU QDINDK ODLQ� PHVNLSXQ SDGD PXODQ\D GHQJDQ PHODNXNDQ NHJLDWDQ
XVDKD \DQJ WLGDN WHWDS� ,QGLNDVL EHUDWQ\D GDPSDN 3+. SDGD VNDOD UXPDK WDQJJD WDPSDN SDGD
VHEDJLDQ 6�3+.� 6HFDUD VLQJNDW GDSDW GLNDWDNDQ EDKZD 3+. PHQJDNLEDWNDQ VHPXD NHEXWXKDQ
SULPHU� VVHNXQGHU GDQ WHUVLHU VHFDUD ODQJVXQJ DWDXSXQ WLGDN WHUNHQD LPEDV� 6HPXD SRV NHEXWXKDQ
WHUVHEXW VHFDUD PHUDWD PHQJDODPL HILVLHQVL DQJJDUDQ� 3DGD VHOXUXK UHVSRQGHQ ²\DQJ QRWDEHQH
PHUXSDNDQ NDODQJDQ VWUDWD PHQHQJDK³ WHUXWDPD \DQJ EHOXP PHQGDSDWNDQ SHNHUMDDQ DWDX
ODSDQJDQ XVDKD EDUX \DQJ UHODWLI PDSDQ WDPSDN EDKZD SRV ELD\D NHEXWXKDQ VHNXQGHU GDQ WHUVLHU
PHQJDODPL SHQJHWDWDQ DQJJDUDQ VHFDUD VLJQLILNDQ� -HQLV�MHQLV SRV \DQJ PHQJDODPL HILVLHQVL GDSDW
GLOLKDW GDODP %R[ � GLEDZDK LQL�

0HVNLSXQ JDPEDUDQ HILVLHQVL ELD\D WLGDN VDPD GLDQWDUD SDUD 6�3+.� QDPXQ XSD\D
HILVLHQVL \DQJ GLWDPSLONDQ GDODP %R[ � GLEDZDK LQL PHUXSDNDQ \DQJ SDOLQJ EDQ\DN GLODNXNDQ ROHK
6�3+.�

6HODPD PHQJDQJJXU� OHELK GDUL VHSHUHPSDW UHVSRQGHQ ����� WHUQ\DWD PDVLK
PHQ\DQGDUNDQ NHKLGXSDQQ\D SDGD EDQWXDQ RUDQJ WXD DWDX PHUWXDQ\D� 6HOHELKQ\D PHPDQIDDWNDQ
XDQJ SHVDQJRQ ������ SHQJKDVLODQ VXDPL DWDX LVWHUL ������ 3ROD LQL VHQDGD GHQJDQ SHQJDODPDQ
EOXH FROODU� \DLWX EDKZD -DULQJ 3HQJDPDQ 6RVLDO SDUD WHQDJD NHUMD \DQJ VHVXQJJXKQ\D DGDODK
NHOXDUJD� PLVDOQ\D� RUDQJ WXD� PHUWXD� VDXGDUD� VXDPL DWDX LVWHUL�

%HUEDJDL GDPSDN GDQ SHQJDODPDQ \DQJ GLDODPL ROHK UHVSRQGHQ EHVHUWD NHOXDUJDQ\D
VHODPD PHQJDQJJXU DQWDUD ODLQ�

%R[ �
-HQLV�MHQLV (ILVLHQVL %LD\D 6HWHODK .ULVLV��

•  7LGDN ODJL PHPEDQWX NHEXWXKDQ ILQDQVLDO RUDQJ WXD� GDQ�DWDX PHPEDQWX VDXGDUD GDQ
NHUDEDW�

•  3HQJXUDQJDQ KLQJJD SHQLDGDDQ NHEXWXKDQ WHUVLHU VHSHUWL UHNUHDVL� QRQWRQ� GVE�

•  7LGDN ODJL PHQDEXQJ VHPHQWDUD XDQJ WDEXQJDQ�GHSRVLWR \DQJ GLPLOLNL VHPDNLQ PHQLSLV�

•  3HQJXUDQJDQ IUHNXHQVL SHPHQXKDQ NHEXWXKDQ VDQGDQJ GDODP GHUDMDW \DQJ EHUEHGD �VHEDJLDQ
EHVDU UHVSRQGHQ VXGDK VDQJDW PHQJXUDQJL NHEXWXKDQ VDQGDQJ� DWDX WLGDN ODJL PHPEHOL
SDNDLDQ EDUX NHFXDOL XQWXN DQDN�DQDN��

•  3HQJXUDQJDQ ELD\D NHEXWXKDQ NHVHKDWDQ�

•  3HQJXUDQJDQ NXDOLWDV PDNDQDQ�

•  0HQXQJJDN FLFLODQ NUHGLW UXPDK� ZDODXSXQ WLGDN GLNHWHPXNDQ NDVXV PHQMXDO UXPDK�

•  .HPEDOL NHUXPDK RUDQJ WXD DWDX NH NHOXDUJD EHVDU�

D� 'DPSDN .HMLZDDQ�

'DPSDN ODQJVXQJ VHEDJDL SHQJDQJJXU NDWHUQD WHU�3+. \DQJ GLUDVDNDQ ROHK UHVSRQGHQ
DGDODK GDPSDN NHMLZDDQ� 'DPSDN LQL XPXPQ\D GLVHEDENDQ ROHK�

� %HEDQ VRVLDO �PDOX� SDGD OLQJNXQJDQ WHWDQJJD PDXSXQ NHUDEDW� WHUXWDPD EDJL PHUHND
\DQJ WHODK EHUNHOXDUJD�

� 6WUHVV DWDX WHNDQDQ PHQWDO EHUNDLWDQ GHQJDQ WDQJJXQJ MDZDE VHEDJDL DWDVDQ�

� 6WUHVV DWDX GHSUHVL NDUHQD PHQHULPD SHPXWXVDQ VHFDUD PHQGDGDN WDQSD XDQJ SHVDQJRQ�
VHPHQWDUD WLGDN PHPSXQ\DL SHUVLDSDQ XQWXN GDSDW PHPHQXKL ELD\D KLGXS VHKDUL�KDUL�

                                                          
�� 8UXWDQ WLGDN EHUGDVDUNDQ WLQJNDWDQ�



6RFLDO 0RQLWRULQJ DQG (DUO\ 5HVSRQVH 8QLW �60(58�� -XQH ����14

6WUHVV DWDX GHSUHVVL LQL GDSDW FXNXS EHUDW DWDX KDQ\D EHUVLIDW VHPHQWDUD� WHUJDQWXQJ VHMDXK
PDQD UHVSRQGHQ PHQJDUWLNDQ PDNQD GDUL 3+.� WDQJJXQJ MDZDE WHUKDGDS WXJDV� GDQ NHVLDSDQ
GDODP PHPHQXKL NHEXWXKDQ KLGXS VHWHODK GL 3+.� VHUWD WLQJNDW NHVXOLWDQ GDODP
PHQGDSDWNDQ SHNHUMDDQ EDUX�

E� 'DPSDN SDGD .HVHKDWDQ

'DPSDN SDGD DVSHN LQL WLGDN WHUXQJNDS VHFDUD Q\DWD� ZDODXSXQ EHUGDVDUNDQ SHQXWXUDQ
VHRUDQJ UHVSRQGHQ SHUHPSXDQ GL %DQGXQJ WHUGDSDW LQGLNDVL DGDQ\D SHQJDUXK 3+. WHUKDGDS
NHVHKDWDQ� 6HRUDQJ UHVSRQGHQ \DQJ SHUQDK EHNHUMD GL EDQN VHFDUD WHUXV WHUDQJ PHQJDNXL
EDKZD LD �GDQ VXDPLQ\D� WLGDN ODJL PHPSXQ\DL XDQJ XQWXN ELD\D EHUREDW GDQ PHODKLUNDQ
DQDN NHGXD� .DUHQD LWX LD WHUSDNVD PHUHODNDQ NDNDNQ\D XQWXN PHQJDQJNDW DQDNQ\D� NDUHQD
WHODK PHPEDQWX VHPXD ELD\D PHODKLUNDQ GDQ PHQJDVXK DQDN \DQJ GLODKLUNDQQ\D�

F� 'DPSDN SDGD 3HQGLGLNDQ $QDN

+DPSLU GL VHPXD ZLOD\DK� UHVSRQGHQ PHQ\DWDNDQ EDKZD SHQGLGLNDQ DQDN WHWDS GLXWDPDNDQ
ZDODXSXQ NRQGLVL SHUHNRQRPLDQ NHOXDUJD VHGDQJ VXOLW� 6DODK VDWX UHVSRQGHQ GL %DQGXQJ
PHQJDNXL EDKZD NDNDNQ\D WXUXW PHPEDQWX ELD\D SHQGLGLNDQ DQDNQ\D \DQJ PDVLK GL EDQJNX
6'�
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����� 6WUDWHJL

6HWLDS UHVSRQGHQ PHPSXQ\DL REVHVL DJDU GDSDW NHPEDOL EHNHUMD VHUWD GDSDW PHPLOLNL
SHQJKDVLODQ WHWDS VHWLDS EXODQ GDODP MXPODK \DQJ PHPDGDL� 2OHK NDUHQD LWX SDUD UHVSRQGHQ
XPXPQ\D WHWDS DNWLI DJDU GDSDW VHJHUD PHQGDSDW SHNHUMDDQ DWDX ODSDQJDQ NHUMD EDUX� %HEHUDSD
ODQJNDK \DQJ GLWHPSXK SDUD UHVSRQGHQ DQWDUD ODLQ VHEDJDL EHULNXW�

•  0HQJJDOL LQIRUPDVL NHWHQDJDNHUMDDQ GDUL WHPDQ� NHUDEDW� PHGLD PDVVD� DWDX GDWDQJ NH NDQWRU
'HSQDNHU VHWHPSDW�

•  0HPSHUOXDV MDULQJDQ LQIRUPDVL GDQ PHQMDOLQ NHUMD VDPD�

•  0HQJLULP ODPDUDQ GDQ PHQGDWDQJL ODQJVXQJ LQVWDQVL SHPHULQWDK GDQ VZDVWD XQWXN
PHGDSDWNDQ ORZRQJDQ NHUMD�

•  0HPEXND XVDKD EHUVDPD GHQJDQ WHPDQ�WHPDQ VHSURIHVL \DQJ EHUQDVLE VDPD�

•  0HQ\LVLKNDQ VHEDJLDQ GDQ�DWDX VHOXUXK XDQJ SHVDQJRQ XQWXN PHPXODL XVDKD EDUX�

•  0HPEXND DWDX PHODQMXWNDQ NHJLDWDQ XVDKD \DQJ EHUDZDO GDUL SURJUDP 3�7�� �NKXVXVQ\D EDJL
PDQWDQ SHVHUWD 3�7� DWDX XVDKD \DQJ WHODK GLULQWLV VHEHOXPQ\D�

•  0HQJLNXWL SHQGLGLNDQ�SHODWLKDQ VHSHUWL 3�7� &()(�� DWDX NXUVXV�NXUVXV WHUDSDQ XQWXN EHNDO
GDQ PHOHQJNDSL SHQJHWDKXDQ VHEHOXP PHPXODL VXDWX XVDKD EDUX DWDX SHQJHPEDQJDQ XVDKD�

                                                          
�� 3URJUDP 3�7  3URJUDP 3HQDQJJXODQJDQ 3HQJDQJJXUDQ 3HNHUMD 7HUDPSLO� 3URJUDP LQL DGDODK VDODK VDWX

SURJUDP -DULQJ 3HQJDPDQ 6RVLDO WDKXQ DQJJDUDQ ��������� \DQJ GLUDQFDQJ NKXVXV XQWXN PHPEDQWX SDUD

SHNHUMD \DQJ WHUNHQD 3+.� EDLN QRQ�VDUMDQD PDXSXQ VDUMDQD� 3URJUDP GLNHOROD ROHK 'HSQDNHU GDQ

GLODNVDQDNDQ ROHK /60� 3URJUDP LQL PHPEHULNDQ EHEHUDSD MHQLV SHODWLKDQ GDQ VDUDQD PDJDQJ VHUWD XDQJ

VDNX EDJL SHVHUWD� �/LKDW SHQMHODVDQ OHELK OHQJNDS SDGD EDJLDQ ,9 ODSRUDQ LQL�
�� &()(  &UHDWLRQ RI (QWHUSULVHV )RUPDWLRQ RI (QWUHSUHQHXUV� 3URJUDP LQL PHUXSDNDQ NRQVHS \DQJ

GLNHPEDQJNDQ ROHK *7= GDQ GLODNVDQDNDQ ROHK 'HSHULQGDJ VHMDN WDKXQ ����� 3HVHUWD &()( DGDODK SDUD

OXOXVDQ WLQJNDW 6/73 VDPSDL GHQJDQ 6��
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%R[ �
3URILO VHRUDQJ 6�3+. \DQJ 0HQJDODPL 6WUHV %HUDW

3DN '* DGDODK 6DUMDQD +XNXP OXOXVDQ 8QLYHUVLWDV ,VODP %DQGXQJ �81,6%$� WDKXQ
����� 6HMDN DNKLU WDKXQ ���� SHUXVDKDDQ SHQJHPEDQJ WHPSDWQ\D EHNHUMD WHODK PHODNXNDQ
VHMXPODK 3+.� GLPXODL GDUL NDU\DZDQ JRORQJDQ UHQGDK� 6HEDJDL VWDI ELGDQJ KXNXP 3DN
'* WHUPDVXN NHORPSRN NDU\DZDQ WHUDNKLU \DQJ WHUNHQD 3+.� 7UDJLVQ\D� NHORPSRN \DQJ
WHUNHQD 3+. SDGD EXODQ -DQXDUL ���� LQL WLGDN PHQHULPD SHVDQJRQ� 0HQJKDGDSL KDO
WHUVHEXW 3DN '* SDVUDK NDUHQD PHQ\DGDUL NRQGLVL NHXDQJDQ SHUXVDKDDQ PHPDQJ VHGDQJ
PHQXMX NHEDQJNUXWDQ

%DJLQ\D 3+. DGDODK EHQFDQD \DQJ GDWDQJ PHQ\HUJDS� %HEDQ KLGXS WHUDVD PHQMDGL VDQJDW
EHUDW� 6HEHOXP 3+.� GHQJDQ JDML 5S� ��� ULEX GLWDPEDK SHQJKDVLODQ LVWULQ\D �VDUMDQD
OXOXVDQ ,.,3 %DQGXQJ� VHEDJDL JXUX 6/73� NHOXDUJD GHQJDQ � DQDN LQL GDSDW KLGXS OD\DN�
.HEXWXKDQ SRNRN PDXSXQ NHEXWXKDQ VHNXQGHU NHOXDUJD� WHUPDVXN ELD\D SHQGLGLNDQ
DQDN� GDSDW WHUSHQXKL� ,D MXJD PDPSX PHPEHOL UXPDK \DQJ FLFLODQQ\D VHODOX GLED\DU WHSDW
ZDNWX� 6HVHNDOL LD PHPEDQWX PHUWXDQ\D�

.LQL� WDQSD SHNHUMDDQ GDQ SHQJKDVLODQ WHWDS VDQJDW VXOLW EDJLQ\D PHQJKDGDSL PDVD GHSDQ�
'DUL SHQJKDVLODQ LVWULQ\D VDMD WLGDN PXQJNLQ NHEXWXKDQ NHOXDUJD GDSDW WHUSHQXKL� .DUHQD
LWX LD EHUVHGLD EHNHUMD DSD VDMD DVDONDQ PHQJKDVLONDQ XDQJ� WHUXWDPD GLELGDQJ MDVD
SHQJXUXVDQ VXUDW�VXUDW WDQDK� DNWD MXDO EHOL� VXUDW NHQGDUDDQ EHUPRWRU� GOO� 8SD\D XQWXN
PHQFDUL SHNHUMDDQ MXJD PDVLK WHUXV GLODNXNDQ� PLVDOQ\D PHQJLULP VXUDW ODPDUDQ� GDWDQJ
ODQJVXQJ NH SHUXVDKDDQ \DQJ PHPEXND ORZRQJDQ NHUMD� VHUWD PHQJLNXWL LQIRUPDVL
ODSDQJDQ NHUMD GDUL WHPDQ�

.RQGLVL GHSUHVL EHUDW WDPSDN Q\DWD SDGD SULD LQL� 6HODPD ZDZDQFDUD� WDWDSDQQ\D NRVRQJ
GDQ PHQHUDZDQJ MDXK� -DZDEDQ�MDZDEDQ \DQJ GLEHULNDQ VHULQJ JDODX� PHQFHUPLQNDQ
EHEDQ WHNDQDQ VRVLDO GDQ SVLNRORJLV VHODPD �� EXODQ WHUDNKLU LQL� 6HODPD � EXODQ WHUDNKLU
LQL LD WLGDN PHPSXQ\DL SHQJKDVLODQ DSDSXQ VHPHQWDUD NHEXWXKDQ UXPDK WDQJJD GDQ ELD\D
SHQGLGLNDQ DQDN WHUXV PHPEXPEXQJ GDQ FLFLODQ NUHGLW UXPDK VXGDK � EXODQ PHQXQJJDN�
6HPXDQ\D LQL PHUXSDNDQ JDPEDUDQ NHKLGXSDQ \DQJ VDQJDW EHUDW WDQSD NHSDVWLDQ \DQJ
KDUXV GLMDODQL 3DN '*�

6HFDUD OHELK ULQFL /DPSLUDQ � PHQXQMXNNDQ VWUDWHJL UHVSRQGHQ GDODP PHQJDWDVL GDPSDN
NULVLV GDQ PHQFDUL SHNHUMDDQ EDUX� 6HEDJLDQ EHVDU UHVSRQGHQ WHUQ\DWD GDSDW PHPSHUROHK
SHNHUMDDQ NHPEDOL NXUDQJ GDUL WLJD EXODQ ������ ZDODXSXQ EHEHUDSD 6�3+. EDUX PHQGDSDWNDQ
SHNHUMDDQ VHWHODK ���� EXODQ ������ .HFXDOL GL 0HGDQ� OHELK GDUL ��� UHVSRQGHQ PDPSX
PHPSHUROHK SHNHUMDDQ GDODP ZDNWX NXUDQJ GDUL � EXODQ� 'DODP XSD\D PHQFDUL SHNHUMDDQ�
VHSHUWLJD UHVSRQGHQ PHPSHUVLDSNDQ GLUL GHQJDQ PHQJLNXWL SURJUDP SHODWLKDQ VHSHUWL 3�7 DWDX
SURJUDP SHODWLKDQ ODLQQ\D ������

6HEHOXP PHPSHUROHK SHNHUMDDQ� SDGD DZDOQ\D VHEDJLDQ 6�3+. PHODNXNDQ SHNHUMDDQ DSD
VDMD �VHUDEXWDQ� GHQJDQ MHQLV� ZDNWX GDQ LQWHQVLWDV SHNHUMDDQ \DQJ WLGDN WHWDS� PLVDOQ\D PHQDULN
EHFDN� PHQMDGL SHQMXDO EXNX �VDOHV�� SHGDJDQJ NRPRGLWDV SHUWDQLDQ� PHPEXDW NHUDMLQDQ WDQJDQ�
VHUWD SHNHUMDDQ ODLQ \DQJ GDSDW PHPEHULNDQ SHQJKDVLODQ GDQ GDSDW PHPHQXKL NHEXWXKDQ VHKDUL�
KDUL NHOXDUJD� %HEHUDSD UHVSRQGHQ VHULQJ EHUSLQGDK�SLQGDK SHNHUMDDQ NDUHQD SHQJKDVLODQ \DQJ
GLSHUROHK OHELK NHFLO� VHKLQJJD WLGDN GDSDW PHPHQXKL NHEXWXKDQ KLGXS� 6HRUDQJ UHVSRQGHQ 6�
3+. PHPEHULNDQ LOXVWUDVL VEE�
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%R[ �
3+. GDQ %HEDQ 0HQWDO \DQJ 'LKDGDSL 6HRUDQJ 0DQWDQ 3LPSLQDQ %DQN

'DPSDN GDUL SHPEHNXDQ VHEXDK EDQN VDQJDW ´PHQ\DNLWNDQµ ,EX $� VHRUDQJ SLPSLQDQ EDQN
\DQJ VHODPD LQL GLQLODL EDLN GDQ GLSHUFD\D PDV\DUDNDW GL ZLOD\DKQ\D� 'HSUHVL SDOLQJ EHUDW
DGDODK NHWLND KDUXV PHQJKDGDSL SDUD NDU\DZDQ \DQJ PHODNXNDQ SURWHV WHUKDGDS NHSXWXVDQ
WHUVHEXW� VHPHQWDUD GL VDDW \DQJ VDPD WHUMDGL VHUEXDQ SDUD QDVDEDK \DQJ PHQXQWXW
SHPED\DUDQ WDEXQJDQ PHUHND GHQJDQ VHJHUD� 3DUD NDU\DZDQ GDQ QDVDEDK PHQJDQJJDS
SLPSLQDQ %DQN WHODK ´PHQLSXµ PHUHND NDUHQD WLGDN PHPEHULNDQ SHPEHULWDKXDQ
VHEHOXPQ\D� $SDODJL SLKDN EDQN EHOXP ODPD PHQJDGDNDQ VHODPDWDQ GHQJDQ VHOXUXK
NDU\DZDQ DWDV GLFDSDLQ\D VWDWXV $� DUWLQ\D WHUJRORQJ EDQN VHKDW� %DQN MXJD VHGDQJ
PHUHQFDQDNDQ SHVWD EHVDU UDPDK WDPDK GHQJDQ SDUD QDVDEDK� GDQ XQGDQJDQ VXGDK GLVHEDU
VHUWD JHGXQJ WHPSDW SHUWHPXDQ VXGDK GLSHVDQ�

6LWXDVL SDQLN PHPEXDW ,EX $ VHODNX 3LPSLQDQ %DQN WLGDN ELVD WLGXU VHODPD NXUDQJ OHELK VDWX
PLQJJX GDQ WLGDN EHUDQL PHQJDQJNDW WHOHSRQ NDUHQD EHJLWX VHULQJQ\D PHQHULPD FDFL PDNL
GDUL QDVDEDK� .HDNUDEDQ \DQJ VHODPD LQL WHUMDOLQ DQWDUD SLPSLQDQ GDQ VWDI OHQ\DS EHJLWX VDMD�
3DUD NDU\DZDQ SDGD PXODQ\D PHQRODN PHOD\DQL SURVHV WUDQVDNVL� VHPHQWDUD QDVDEDK
PHQGHVDN DJDU XDQJ PHUHND VHJHUD GLED\DUNDQ� 3HQGHNDWDQ GHQJDQ EHUEDJDL FDUD VXGDK
GLODNXNDQ ROHK SLPSLQDQ EDQN GHQJDQ PHPEXND GLDORJ GHQJDQ NDU\DZDQ� DJDU SDUD
NDU\DZDQ EHUVHGLD PHPSULRULWDVNDQ SHOD\DQDQ QDVDEDK� EDKNDQ GHQJDQ PHQJHOXDUNDQ GDQD
SULEDGL XQWXN PDNDQ EHUVDPD� $VXUDQVL SHQJREDWDQ WHUSDNVD GLNHOXDUNDQ GDUL XDQJ SULEDGL
SLPSLQDQ NDUHQD DGD VHRUDQJ NDU\DZDQ \DQJ PHQJDODPL NHJXJXUDQ� 3DQJJLODQ ´%Xµ \DQJ
VHODPD LQL GLJXQDNDQ NDU\DZDQ NHSDGD SLPSLQDQ� WLGDN ODJL GLJXQDNDQ� GHQJDQ DODVDQ WLGDN
DGD ODJL SLPSLQDQ GL NDQWRU� .DWD�NDWD NDVDU EHJLWX PXGDK NHOXDU GDUL NDU\DZDQ SDGD
SLPSLQDQ� PHPEXDW ,EX $ VHODNX SHUHPSXDQ FXNXS PHQJDODPL ´VWUHVV EHUDWµ GDQ
NHKLODQJDQ JDLUDK KLGXS� GDQ WLGDN EHUPLQDW ODJL PHQGHQJDU GDQ PHPEDFD EHULWD� NDUHQD
GLUDVD VHPDNLQ PHQJHVDONDQ�

6HODLQ WXQWXWDQ GDUL NDU\DZDQ GDQ QDVDEDK� SLPSLQDQ KDUXV PHOD\DQL SHUPLQWDDQ GDWD GDUL
%331 GDODP MDQJND ZDNWX VLQJNDW� 7XQWXWDQ %331 WHUVHEXW WHQWX WLGDN PXQJNLQ KDQ\D
GLVHOHVDLNDQ ROHK SLPSLQDQ NDUHQD KDUXV PHOLEDWNDQ EHEHUDSD NDU\DZDQ� SDGDKDO SDGD VDDW
LWX NDU\DZDQ NXUDQJ NRRSHUDWLI� %HOXP ODJL SLPSLQDQ KDUXV EHUWDQJJXQJ MDZDE WHUKDGDS
NHEHUDGDDQ DVHW NDQWRU� .HDGDDQ WHUVHEXW WHODK PHQLPEXONDQ WUDXPD EDJL ,EX $� VHKLQJJD
EHNHUMD GL EDQN EXNDQ ODJL PHQMDGL SLOLKDQ PHQDULN� .DUHQD LWX LD SHUQDK PHQRODN WDZDUDQ
GDUL WHPDQQ\D XQWXN EHNHUMD GL EDQN ODLQ�

´« 6HWHODK GL 3+. GDUL SHUXVDKDDQ NRQVWUXNVL�SURSHUWL� VD\D NHPXGLDQ PHQMDGL SHQJUDMLQ
UDMXWDQ EHQDQJ NHFLO�NHFLODQ NDUHQD NXUDQJ PRGDO� 8VDKD LQL SDVDUQ\D FXNXS OXPD\DQ� WHWDSL

SHQJKDVLODQQ\D WLGDN PHQHQWX� .HWLND DGD SURJUDP 3�7 VD\D LNXW� GDQ PHPSHUROHK
NHWHUDPSLODQ NHUDMLQDQ SHPEXDWDQ NXUVL EDPEX� 1DPXQ NDUHQD WLGDN PHPSXQ\DL PRGDO�
VD\D WLGDN GDSDW PHQMDODQNDQ XVDKD VHQGLUL� 6HNDUDQJ VD\D KDQ\D VHEDJDL SHNHUMD GLVLQL�
GHQJDQ XSDK KDULDQ \DQJ KDQ\D FXNXS XQWXN VD\D VHQGLUL «�µ

$ODVDQ ODLQ PHQJHQDL VHQDQJ SLQGDK SHNHUMDDQ \DQJ GLNHPXNDNDQ ROHK 6�3+. DGDODK
NDUHQD SHQJKDVLODQ \DQJ GLSHUROHK PDVLK VDQJDW EHUIOXNWXDVL� 6HRUDQJ UHVSRQGHQ 6�3+. \DQJ ODLQ
PHQJHPXNDNDQ VEE�
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´6HEHOXP PHQGLULNDQ %07 �%DLWXO 0DDO ZD 7DPZLO��� LQL VXGDK EHEHUDSD SHNHUMDDQ \DQJ
VD\D MDODQL� VHSHUWL PHQMDGL WXNDQJ EDQJXQDQ� VDOHV UDGLR SDQJJLO �SDJHU�� GDQ VDOHV EXNX
(QVLNORSHGL� 0HVNLSXQ SHNHUMDDQ WHUVHEXW WLGDN VHVXDL GHQJDQ ODWDU EHODNDQJ SHQGLGLNDQ
VD\D� WHWDSL VD\D PDPSX EHUDGDSWDVL GDQ SHQGDSDWDQ VD\D VDQJDW EHUYDULDVL GDUL 5S ���
ULEX � � MXWD SHU EXODQ� WHUJDQWXQJ SDGD NHEHUKDVLODQ VD\D PHQMXDO EDUDQJ WHUVHEXW� 7HWDSL

EDUDQJNDOL WHUODOX ERGRK ELOD VD\D KDQ\D PHPSHUROHK SHQJKDVLODQ 5S ������� VHEXODQ� ´

'LOLKDW GDUL DVSHN MHQGHU� WHUQ\DWD WLGDN DGD SHUEHGDDQ SHQWLQJQ\D VWUDWHJL 6�3+. GDODP
PHQJDWDVL GDPSDN NULVLV GDQ PHQGDSDWNDQ SHNHUMDDQ EDUX� PHVNLSXQ WHUGDSDW YDULDVL \DQJ DJDN
EHUEHGD� 0LVDOQ\D� EDLN ODNL�ODNL PDXSXQ SHUHPSXDQ 3+.� XPXPQ\D VDPD�VDPD
PHQJJDQWXQJNDQ GLUL SDGD XDQJ SHVDQJRQ GDQ EDQWXDQ RUDQJ WXD DWDX PHUWXD GDODP PHPHQXKL
NHEXWXKDQ KLGXS� 7HWDSL WLQJNDW NHWHUJDQWXQJDQ SDVDQJDQ 6�3+. SHUHPSXDQ WHUQ\DWD UHODWLI OHELK
WLQJJL ����� GLEDQGLQJ SDGD ODNL�ODNL ����� 6HGDQJ NHFHQGHUXQJDQ 6�3+. XQWXN PHQDEXQJ XDQJ
SHVDQJRQ \DQJ GLWHULPD MXVWUX OHELK WLQJJL SDGD SHUHPSXDQ ����� GLEDQGLQJ ODNL�ODNL ������ <DQJ
PHQJJXQDNDQ SHVDQJRQ VHPDWD�PDWD KDQ\D XQWXN PRGDO XVDKD WLGDN GLMXPSDL SDGD UHVSRQGHQ
SHUHPSXDQ� WHWDSL SDGD UHVSRQGHQ ODNL�ODNL PHQFDSDL OHELK GDUL ����

7LGDN WHUGDSDW SHUEHGDDQ VWUDWHJL 6�3+. ODNL�ODNL DWDX SHUHPSXDQ GDODP PHPDQIDDWNDQ
XQVXU NRQHNVL� UHODVL� WHPDQ DWDX NHQDODQ� 1DPXQ NHFHQGHUXQJDQ XQWXN PHQJJXQDNDQ SURJUDP
SHODWLKDQ VHEDJDL PHGLD XQWXN PHQGDSDWNDQ ODSDQJDQ NHUMD EDUX OHELK EDQ\DN GLODNXNDQ ROHK 6�
3+. ODNL�ODNL ����� GLEDQGLQJNDQ SHUHPSXDQ ������ <DQJ VDQJDW PHQDULN� 6�3+. SHUHPSXDQ
WHUQ\DWD OHELK PDPSX PHQFDUL SHNHUMDDQ VHFDUD PDQGLUL ����� GLEDQGLQJNDQ ODNL�ODNL �����

����� 3HVDQJRQ GDQ 3HQJJXQDDQQ\D�

7LGDN VHPXD UHVSRQGHQ PHPSHUROHK XDQJ SHVDQJRQ DWDX EHQWXN�EHQWXN NRPSHQVDVL ODLQ�
PHVNLSXQ EHNHUMD GL VHNWRU IRUPDO ������ ��� GDUL UHVSRQGHQ \DQJ PHQHULPD SHVDQJRQ
XPXPQ\D EHNHUMD SDGD LQGXVWUL DWDX SHUXVDKDDQ EHVDU VHSHUWL SHUEDQNDQ� ,371� RWRPRWLI� GDQ
SHUXVDKDDQ NRQVXOWDQ DWDX NRQWUDNWRU�GHYHORSHU \DQJ FXNXS PDSDQ� 6HEDJLDQ EHVDU PHQHULPD
SHVDQJRQ NXUDQJ GDUL 5S� �� MXWD ������ &XNXS EDQ\DN \DQJ PHQHULPD DQWDUD 5S� �� ² �� MXWD
������ EDKNDQ GLMXPSDL EHEHUDSD UHVSRQGHQ ���� \DQJ PHQHULPD SHVDQJRQ GL DWDV 5S� ��� MXWD
�/DPSLUDQ ��� 1DPXQ GHPLNLDQ� VHMXPODK UHVSRQGHQ ODLQQ\D PHQHULPD SHVDQJRQ VDQJDW NHFLO
\DQJ KDQ\D FXNXS PHPHQXKL NHEXWXKDQ VHKDUL�KDUL NXUDQJ GDUL � EXODQ �����

'DODP PHQJKDGDSL VLWXDVL VXOLW DNLEDW 3+.� XDQJ SHVDQJRQ VDQJDW EHUDUWL EDJL VHEDJLDQ
EHVDU UHVSRQGHQ� +DVLO SHQJDPDWDQ PHQXQMXNNDQ UHVSRQGHQ PHODNXNDQ VHMXPODK XSD\D
SHPDQIDDWDQ SHVDQJRQ XQWXN EHEHUDSD NHSHUOXDQ� 6HEDJLDQ EHVDU UHVSRQGHQ ����� SDGD DZDOQ\D
PHQGHSRVLWRNDQ XDQJ SHVDQJRQQ\D� QDPXQ WLGDN EHUODQJVXQJ ODPD NDUHQD GHVDNDQ XQWXN
NHEXWXKDQ KLGXS VHKDUL�KDUL \DQJ WLGDN GDSDW GLWXQGD ² WHUXWDPD EDJL PHUHND \DQJ WHODK EHUXPDK�
WDQJJD� 6HEDJDL DNLEDWQ\D� VHEHOXP VDWX VHPHVWHU EHUMDODQ� GHSRVLWR DWDX WDEXQJDQ VXGDK PXODL
GLDPELO XQWXN PHPHQXKL DQHND NHEXWXKDQ UXPDK WDQJJD VHKDUL�KDUL� GLVDPSLQJ NDUHQD WLQJNDW
EXQJD \DQJ VHPDNLQ PHQXUXQ�

3HQJJXQDDQ GHSRVLWR GDUL XDQJ SHVDQJRQ MXJD VHEDJDL XSD\D PHQFLSWDNDQ NHJLDWDQ
HNRQRPL SURGXNWLI� VHEDJDL PRGDO PHQFDUL SHNHUMDDQ EDUX� DWDX XQWXN ELD\D PHQJLNXWL
NXUVXV�SHQGLGLNDQ GDODP UDQJND PHQLQJNDWNDQ NHPDPSXDQ SULEDGL� %HEHUDSD 6�3+.
PHQJJXQDNDQ VHEDJLDQ XDQJ SHVDQJRQ XQWXN PRGDO XVDKD ������ WHWDSL DGD SXOD \DQJ VHOXUXKQ\D
XQWXN PRGDO XVDKD ������ DWDX KDQ\D XQWXN NHEXWXKDQ UXPDK�WDQJJD VHKDUL�KDUL �����

.RQGLVL HNRQRPL UXPDKWDQJJD \DQJ FXNXS EHUEHGD WDPSDN SDGD PHUHND \DQJ VDPD VHNDOL
WLGDN PHQGDSDW SHVDQJRQ� 6HPXOD� PHUHND EHNHUMD GL VHNWRU IRUPDO \DQJ EHUFLUL ZLUDXVDKD
�EHQJNHO RWRPRWLI� MDVD NRQVXOWDQ GDQ NRQWUDNWRU� EHUVNDOD NHFLO GHQJDQ SHQGDSDWDQ UHQGDK� 3DGD

                                                          
�� %DLWXO 0DDO ZD 7DPZLO �%07� DGDODK OHPEDJD NHXDQJDQ�VLVWHP SHUEDQNDQ \DQJ GLGDVDUNDQ SDGD KXNXP

,VODP� %07 ELDVDQ\D EHUEHQWXN EDGDQ KXNXP .RSHUDVL�
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PDVD NULVLV SHUXVDKDDQ WLGDN PDPSX EHUWDKDQ GDUL WHUSDDQ NULVLV� VHKLQJJD WHUSDNVD JXOXQJ WLNDU�
$NLEDWQ\D� SDUD NDU\DZDQ KDUXV PHQHULPD NHQ\DWDDQ SDKLW� \DLWX WLGDN PHQHULPD SHVDQJRQ� +DVLO
SHQJDPDWDQ PHQXQMXNNDQ EDKZD NHORPSRN LQLODK \DQJ VDDW LQL PHUHIOHNVLNDQ EHUDWQ\D WHNDQDQ
HNRQRPL UXPDK WDQJJD� 6LWXDVL HNRQRPL \DQJ EHUDW LWX PDVLK GLSHUEXUXN ROHK VXOLWQ\D PHQGDSDW
SHNHUMDDQ EDUX �/LKDW %R[ � GL DWDV��

����� $NVHV ,QIRUPDVL GDODP 0HQGDSDWNDQ 3HNHUMDDQ

,QIRUPDVL DGDODK VDODK VDWX IDNWRU \DQJ EHUSHQJDUXK GDODP PHQFDUL SHNHUMDDQ� 7HPXDQ
ODSDQJDQ PHQXQMXNNDQ EDKZD MDEDWDQ SDGD WLQJNDW PHQHQJDK NH DWDV VHEHOXP WHU�3+.
PHPSXQ\DL DNVHV LQIRUPDVL OHELK EDQ\DN� WHUXWDPD GDUL VHNWRU SHUEDQNDQ \DQJ VHPDVD EHNHUMD
EDQ\DN PHQJHQDO QDVDEDK GDUL EHUEDJDL VHNWRU XVDKD� 0HODOXL PHUHND� SDUD UHVSRQGHQ LQL GDSDW
PHQJHWDKXL XVDKD�XVDKD DSD VDMD \DQJ GDSDW PHUHND PDVXNL� .RQGLVL LQL VDQJDW EHUWRODN EHODNDQJ
GHQJDQ SHNHUMD WHU�3+. \DQJ KDQ\D VWDII ELDVD DWDX VWDII WLQJNDW PHQHQJDK NH EDZDK�

+DVLO SHQJDPDWDQ PHQXQMXNNDQ EDKZD DNVHV LQIRUPDVL XWDPD XQWXN PHQGDSDWNDQ
SHNHUMDDQ DGDODK PHODOXL NRQHNVL� WHPDQ DWDX EHNDV DWDVDQ GL NDQWRU ������ NHPXGLDQ GDUL WHPSDW
NXUVXV ������ 7HPSDW NXUVXV�SHODWLKDQ GLQLODL SDOLQJ HIHNWLI PHPEHULNDQ LQIRUPDVL NDUHQD SDUD
SHQFDUL NHUMD LQL GDSDW ODQJVXQJ GLVDOXUNDQ�GLWHPSDWNDQ� DWDX PHPEXND XVDKD VHFDUD PDQGLUL�
$NVHV NH VHNWRU IRUPDO PHODOXL WHPDQ�UHNDQ UHODWLI OHELK VXOLW� NHFXDOL EDJL SHODPDU \DQJ OXOXV WHVW�
6XPEHU LQIRUPDVL \DQJ SDOLQJ VXOLW GLWLQGDNODQMXWL DGDODK LQIRUPDVL GDUL PHGLD PDVVD�NRUDQ NDUHQD
SHUV\DUDWDQ \DQJ GLPLQWD VXOLW GLSHQXKL SDUD SHODPDU� 6DODK VHRUDQJ UHVSRQGHQ PHQ\DWDNDQ�

´«��NDPL VDQJDW VXOLW PHPDVXNNDQ ODPDUDQ MLND LQIRUPDVL ORZRQJDQ NHUMD WHUVHEXW
GLVDPSDLNDQ PHODOXL NRUDQ� NDUHQD PHQJJXQDNDQ SHUV\DUDWDQ \DQJ WLGDN GDSDW NDPL SHQXKL
PLVDOQ\D� KDUXV VDUMDQD �6���� XPXU PDNVLPXP �� WDKXQ� EHOXP PHQLNDK� WLQJJL EDGDQ PLQLPDO
��� FP� SHQJDODPDQ PLQLPDO � WDKXQ� GDQ ODLQ�ODLQ� 6HPHQWDUD NDPL \DQJ WHUNHQD 3+. VXGDK
EHUSHQJDODPDQ� XPXU VXGDK OHELK GDUL �� WDKXQ� DWDX NDGDQJ�NDGDQJ WLQJJL EDGDQ EDJL
SHUHPSXDQ WLGDN FXNXS ��� FP« $SD PHPDQJ VHSHUWL LWX SHUV\DUDWDQ XQWXN SHNHUMDDQ \DQJ

DNDQ GLNHUMDNDQ "« .LWD NDQ EXNDQ PHODPDU XQWXN PHQMDGL SHUDJDZDWL «��µ

%DJL SHNHUMD SHPXOD �WHQDJD NHUMD WHUGLGLN \DQJ EDUX OXOXV� VDQJDW VXOLW NDUHQD EDWDVDQ
SHQJDODPDQ� VHPHQWDUD EDJL OXOXVDQ ODPD WHUKDODQJ ROHK SHUV\DUDWDQ XPXU PDNVLPXP� $JDU WHWDS
GDSDW EHUWDKDQ KLGXS� NHORPSRN SHNHUMD WLQJNDW PHQHQJDK NH EDZDK FHQGHUXQJ PHQHULPD
SHNHUMDDQ DSD VDMD \DQJ GDSDW PHUHND ODNXNDQ� PHVNLSXQ SHNHUMDDQ WHUVHEXW WLGDN VHVXDL GHQJDQ
NHDKOLDQQ\D� .RQVHNXHQVLQ\D DGDODK PHQHULPD SHQGDSDWDQ OHELK UHQGDK�

1�4 +����0����������	��
�+',

7LQMDXDQ WHUKDGDS SHNHUMDDQ UHVSRQGHQ VHWHODK WHUNHQD 3+.� WHUPDVXN MHQLV SHNHUMDDQ
GDSDW GLOLKDW SDGD /DPSLUDQ �� 7DEHO WHUVHEXW PHQXQMXNNDQ EDKZD SHNHUMDDQ UHVSRQGHQ VHWHODK
GL 3+.� GDSDW GLNHORPSRNNDQ VEE�
�� �� UHVSRQGHQ ����� WHODK EHNHUMD NHPEDOL GL VHNWRU IRUPDO GHQJDQ SHQGDSDWDQ WHWDS EXODQDQ�

WHUPDVXN � RUDQJ UHVSRQGHQ \DQJ PHPSHUROHK SHNHUMDDQ VHMHQLV GHQJDQ SHNHUMDDQ
VHEHOXPQ\D�

�� �� UHVSRQGHQ ����� VHGDQJ PHODNXNDQ XVDKD PDQGLUL�ZLUDVZDVWD �WHWDSL VHEDJLDQ PDVLK
PHUDVD EHOXP PDSDQ� NDUHQD SHQGDSDWDQ EXODQDQ WLGDN WHWDS�WLGDN GDSDW GLWHQWXNDQ��

�� � UHVSRQGHQ ����� EHUJHUDN GL VHNWRU LQIRUPDO� XVDKD VHUDEXWDQ DWDX GL ELGDQJ SHUWDQLDQ�
�� � UHVSRQGHQ ���� EHOXP EHNHUMD �PDVLK PHQJDQJJXU� ZDODXSXQ VHEDJLDQ SHUQDK PHQFRED

EHUXVDKD WHWDSL JDJDO��
�� � UHVSRQGHQ PHPXWXVNDQ XQWXN WLGDN EHNHUMD� ��

                                                          
�� /LKDW FDWDWDQ NDNL QRPRU � GL KDODPDQ ��
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6�3+. \DQJ VDPSDL VDDW SHQJDPDWDQ PDVLK PHQJDQJJXU DGDODK PHUHND \DQJ PDVLK
EXMDQJDQ GDQ NHPEDOL NH RUDQJ WXDQ\D� DWDX PHUHND \DQJ EHOXP ODPD GL 3+.� .HORPSRN LQL
SDGD GDVDUQ\D PDVLK EHUXSD\D PHQGDSDWNDQ SHNHUMDDQ WHWDS GHQJDQ FDUD WHUXV EHUXSD\D PHQFDUL
LQIRUPDVL SHNHUMDDQ� PHODPDU PHODOXL VXUDW DWDX GDWDQJ ODQJVXQJ NH SHUXVDKDDQ DWDX NDQWRU�NDQWRU
\DQJ PHPEXND NHVHPSDWDQ NHUMD� NHFXDOL 3+. \DQJ VXGDK WXD \DQJ VXGDK WLGDN EHUPLQDW ODJL
PHQFDUL SHNHUMDDQ� 6HRUDQJ 6�3+. SHUHPSXDQ PHPXWXVNDQ VHPHQWDUD ZDNWX PHQDULN GLUL GDUL
DQJNDWDQ NHUMD GDQ PHPIRNXVNDQ GLUL SDGD NHJLDWDQ PHQJXUXV UXPDK WDQJJD� WHUXWDPD DQDN�

-HQLV SHNHUMDDQ \DQJ GLSHUROHK DWDX GLODNXNDQ ROHK 6�3+. DQWDUD ODLQ GL VHNWRU MDVD DWDX
SHUGDJDQJDQ ������ NHPXGLDQ GL SHUEDQNDQ ������ GDQ GL VHNWRU NRQVWUXNVL� LQGXVWUL DWDX
DJULELVQLV PDVLQJ�PDVLQJ ���� %HUEDJDL MHQLV SHNHUMDDQ DWDX NHJLDWDQ XVDKD \DQJ GLJHOXWL SDUD
UHVSRQGHQ EHUGDVDUNDQ ORNDVL GLSHULQFL GDODP 7DEHO ��

7DEHO � � -HQLV 3HNHUMDDQ�8VDKD %DUX 6HWHODK 5HVSRQGHQ GL 3+.

0HGDQ %DQGXQJ 0DNDVVDU

%331

$VXUDQVL
,QGXVWUL OLVWULN� RWRPRWLI
3HQJHPEDQJ� SHPERURQJ
8VDKD MDVD� :DUWHO� SHQ\H�
:DDQ NHQGDUDDQ

-XDO�EHOL� PRELO�PRWRU�
5XPDK� DODW UXPDK
WDQJJD� NHUDPLN

5XPDK VHZD

.RSHUDVL VHPEDNR
3HUFHWDNDQ
<D\DVDQ ,371
0HQJDMDU
,QGXVWUL NLPLD
3HQJHPEDQJ
3HUGDJDQJDQ� EDWLN� NHUDMLQDQ
SDNDLDQ� PRWRU�PRELO

8VDKD MDVD� :DUWHO
,QGXVWUL UXPDK WDQJJD�
\RJKXUW� ERUGLU�UDMXWDQ

$JULELVQLV� WHUQDN D\DP�
VD\XU PD\XU

0HQJDMDU
$VXUDQVL
.RSHUDVL VLPSDQ�SLQMDP
0HQGLULNDQ OHPEDJD
SHQGLGLNDQ

3HUEDQNDQ
8VDKD GDJDQJ� NHUDMLQDQ
NXOLW� NHUDPLN

3HUDQWDUD


 %331  %DGDQ 3HQ\HKDWDQ 3HUEDQNDQ 1DVLRQDO�
DWDX ,%5$  ,QGRQHVLDQ %DQN 5HVWUXFWXULQJ $JHQF\

%HUGDVDUNDQ UHVSRQGHQ 6�3+. \DQJ VXGDK EHNHUMD� WHUQ\DWD VHEDJLDQ EHVDU �����
PHQ\DWDNDQ SHNHUMDDQ \DQJ GLWHNXQL VDDW LQL PHUXSDNDQ SHNHUMDDQ \DQJ SHUWDPD� ZDODX WHODK ODPD
GL 3+.� 6HNLWDU ��� PHQJDODPL DOLK SHNHUMDDQ GXD NDOL� GDQ ����� WLJD NDOL�

'DUL 6�3+. \DQJ WHODK EHNHUMD WHUQ\DWD KDPSLU VHSDUXKQ\D ����� PHQ\DWDNDQ VXGDK
PHUDVD PDQWDS GHQJDQ SHNHUMDDQ EDUXQ\D� WHUXWDPD UHVSRQGHQ GL 0DNDVVDU ����� GDQ 0HGDQ
������ %LOD GLEDQGLQJNDQ GHQJDQ SHQJKDVLODQ VHEHOXP GL 3+.� VHEDJLDQ EHVDU UHVSRQGHQ PHQLODL
SHQJKDVLODQQ\D OHELK EHVDU� GDODP UXSLDK �QLODL VDDW GLWHPXL�� WHUXWDPD UHVSRQGHQ GL NRWD 0HGDQ
����� � PHVNLSXQ ELOD GLKLWXQJ GHQJDQ SHUXEDKDQ KDUJD DWDX LQIODVL QLODL UXSLDK� DQJND WHUVHEXW
PXQJNLQ OHELK NHFLO GDUL VHEHOXP 3+.� 6HSHUWLJD UHVSRQGHQ ODLQQ\D PHQ\DWDNDQ EHUSHQJKDVLODQ
OHELK NHFLO� GDQ VLVDQ\D PHQJDQJJDS UHODWLI WHWDS� 7DPSDNQ\D GDPSDN NULVLV WHUKDGDS JRORQJDQ
WHQDJD NHUMD WHUGLGLN LQL WLGDN VHODOX EXUXN� 7HUMDGLQ\D 3+. WHUQ\DWD WHODK PHPEHULNDQ SHOXDQJ
NHSDGD VHEDJLDQ UHVSRQGHQ XQWXN PHPSHUROHK SHQJKDVLODQ \DQJ OHELK EHVDU� PHVNLSXQ SHNHUMDDQ
\DQJ GLJHOXWL VHNDUDQJ OHELK EDQ\DN VHEDJDL ZLUDXVDKD ����� GLEDQGLQJNDQ VHEDJDL SHNHUMD VHNWRU
IRUPDO VHSHUWL VHEHOXPQ\D ������

6HPHQWDUD LWX MHQLV XVDKD \DQJ GLODNXNDQ NHORPSRN NHGXD �NHORPSRN ZLUDXVDKD�� DQWDUD
ODLQ VHEDJDL SHGDJDQJ EDWLN GDQ NHUDMLQDQ� SHQJXVDKD GL ELGDQJ DJULELVQLV� SHWHUQDNDQ XQJJDV�
SHPEXDWDQ GDQ SHQMXDODQ NDLQ UDMXWDQ� PHPEXND XVDKD EHQJNHO� :DUWHO� GOO� �%R[ ��� -LND EHNHUMD
VHFDUD IUHHODQFH MHQLV XVDKD \DQJ GLODNXNDQ DQWDUD ODLQ MDVD SHQJXUXVDQ VXUDW�VXUDW OHJDO� GOO�
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%R[ �
3URILO 6�3+. \DQJ %HUKDVLO 0HQMDGL :LUDXVDKD

6HWHODK VHOHVDL NXOLDK GL '� 3RO\WHNQLN 868 -XUXVDQ 3HUEDQNDQ SDGD WDKXQ ����� ) ��� WDKXQ�
PXOD�PXOD EHNHUMD GL EHEHUDSD %DQN GDQ VHEXDK OHPEDJD SHQGLGLNDQ GL 0HGDQ� NHPXGLDQ GL %DQN
8QLYHUVDO -DNDUWD� GDQ WHUDNKLU GL %DQN 1LDJD -DNDUWD VHMDN -XOL ���� KLQJJD WHUNHQD 3+. SDGD
EXODQ -XQL ����� 'HQJDQ SHQJKDVLODQ WHUDNKLU DQWDUD 5S� ��� ULEX � 5S� � -XWD�EXODQ GDQ
SHQJDODPDQ NHUMD GXD WDKXQ� ) PHQHULPD SHVDQJRQ 5S� ����������

/HSDV GDUL %DQN 1LDJD ) LQJLQ PHULQWLV XVDKD VHQGLUL \DQJ VHNDOLJXV GDSDW PHQFLSWDNDQ ODSDQJDQ
NHUMD XQWXN RUDQJ ODLQ� 0HQXUXW SHUWLPEDQJDQ ) PHPEXND XVDKD ZDUWHO �ZDUXQJ WHOSRQ� GL 0HGDQ
DNDQ PHPSXQ\DL SURVSHN OHELK EDLN GDULSDGD GL -DNDUWD� 'HQJDQ PRGDO DZDO 5S� �� MXWD GDUL
WDEXQJDQ SULEDGL ����� GDQ GDUL WHPDQ GL -DNDUWD ������ DNKLUQ\D ) PHPEXND ZDUWHO GL JDUDVL
UXPDK RUDQJ WXDQ\D \DQJ GLVHZD 5S� � MXWD XQWXN � WDKXQ� 'DUL XVDKD ZDUWHO LQL ) PHQGDSDW
SHQJKDVLODQ UDWD�UDWD 5S� � MXWD�EXODQ GDQ PHPSHNHUMDNDQ � RUDQJ NDU\DZDQ \DQJ GLJDML 5S� ���
ULEX � 5S� ��� ULEX�EXODQ�

0HVNLSXQ VXGDK PHQGDSDW SHQJKDVLODQ FXNXS EHVDU� ) PDVLK LQJLQ PHQJHPEDQJNDQ XVDKDQ\D�
6DDW LQL LD PHQDZDUNDQ 3DNHW 7HOSRQ GHQJDQ LXUDQ 5S� �������EXODQ GLWDPEDK EHEHUDSD
NHXQWXQJDQ� PLVDOQ\D PHQGDSDW GLVFRXQW NKXVXV� 0HODOXL SDNHW \DQJ PHQHUDSNDQ V\VWHP 0XOWL
/HYHO 0DUNHWLQJ ) EHUXVDKD PHQJLNDW DQJJRWD XQWXN WHWDS PHQJJXQDNDQ ZDUWHOQ\D� VHNDOLJXV
PHQGRURQJ PHUHND DJDU PHQDULN DQJJRWD ODLQQ\D GHQJDQ GLEHUL WDPEDKDQ GLVFRXQW� ,QL DGDODK
JDJDVDQ \DQJ FXNXS FHPHUODQJ ��� 'DODP ZDNWX GHNDW ) PHUHQFDQDNDQ DNDQ PHQJHPEDQJNDQ
ZDUWHOQ\D PHQMDGL :DUWHO SOXV :DUQHW �:DUXQJ LQWHUQHW�� VHNDOLJXV VHEDJDL VXPEHU LQIRUPDVL
HNVSRU�

%R[ � PHPXDW VWUDWHJL 6�3+. DJDU GDSDW NHOXDU GDUL NHVXOLWDQ GDQ PHPEDQJXQ XVDKD
EDUX� .HVXOLWDQ PDVLK GLKDGDSL� QDPXQ NHPDXDQ� NHXOHWDQ� GDQ VHODOX EHUSLNLU RSWLPLV PHQMDGL
SHQGRURQJ NXDW XQWXN WHWDS EHUWDKDQ� 6HGDQJ %R[ � PHQJJDPEDUNDQ 6�3+. \DQJ WHODK EHUKDVLO
PHODNXNDQ DOLK SURIHVL�

.HORPSRN NHWLJD DGDODK PHUHND \DQJ EHOXP PHQHPXNDQ SHNHUMDDQ \DQJ PDQWDS�
XPXPQ\D EHUJHUDN GL VHNWRU LQIRUPDO� DWDX EHNHUMD VHUDEXWDQ� %HUEDJDL FDUD \DQJ WHODK GLWHPSXK
ROHK UHVSRQGHQ NHORPSRN LQL PDVLK PHUXSDNDQ XSD\D \DQJ EHUVLIDW DQWDUD� 2OHK VHEDE LWX� VHODLQ
PHODNXNDQ XSD\D�XSD\D VHSHUWL GLVHEXWNDQ GL DWDV� PHUHND MXJD PHODNXNDQ XSD\D ODLQ JXQD
PHPSHUROHK SHNHUMDDQ WHWDS� %HEHUDSD UHVSRQGHQ PDVLK WHWDS EHUXVDKD XQWXN PHQGDSDWNDQ
SHNHUMDDQ \DQJ OHELK VHVXDL GHQJDQ SHQGDSDWDQ OHELK WLQJJL� 3HUWLPEDQJDQ \DQJ PHQGDVDU DQWDUD
ODLQ NDUHQD UDWD�UDWD SHQJKDVLODQ VDDW LQL PDVLK UHQGDK GDULSDGD SHQJKDVLODQ GDUL SHNHUMDDQ
VHEHOXP 3+.� 0HUHND EHUDODVDQ ´GDULSDGD PHQJDQJJXU VHPHQWDUD FDUL SHNHUMDDQ ODLQ VXOLW VHNDOLµ
DWDX ´KLWXQJ�KLWXQJ FDUL SHQJDODPDQ WDPEDKDQµ� DWDX ´SHNHUMDDQ �VDDW LQL� VHEDJDL EDWX ORQFDWDQ
XQWXN ELVD NHPEDOL EHNHUMD GL ELGDQJ \DQJ VHVXDL ELOD NRQGLVL HNRQRPL QRUPDO NHPEDOLµ� �OLKDW
%R[ ���

5HVSRQGHQ \DQJ EHOXP PHUDVD PDQWDS GHQJDQ SHNHUMDDQ EDUXQ\D �������
PHQJXQJNDSNDQ NHLQJLQDQQ\D XQWXN PHQGDSDWNDQ SHNHUMDDQ WHWDS� 0HUHND PHUDVD EDKZD GHQJDQ
PHPLOLNL SHNHUMDDQ WHWDS� PHUHND GDSDW PHUHQFDQDNDQ PDVD GHSDQ� NHPXQJNLQDQ PHQGDSDWNDQ
VWUDWD MDEDWDQ \DQJ OHELK WLQJJL� VHUWD PHQGDSDW XDQJ SHQVLXQ� .HEDQ\DN PHUHND PHUDVD WLGDN
PHPLOLNL NHDKOLDQ VHEDJDL ZLUDXVDKD �HQWUHSUHQHXU�� NDUHQD LWX OHELK PHQ\XNDL SHNHUMDDQ VHEDJDL
NDU\DZDQ IRUPDO�
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%R[ �
3URILO 6HRUDQJ :LUDXVDKD %DUX

6HWHODK OXOXV GDUL 8QLYHUVLWDV %RUREXGXU� -DNDUWD� 3DN 6 ��� WDKXQ� PHQMDGL SHJDZDL QHJHUL GL
'LWMHQ %DQJGD� 'HSGDJUL� .DUHQD WLGDN PHQ\XNDL VXDVDQD NHUMD ELURNUDWLV� VHWHODK GXD WDKXQ LD
EHUKHQWL GDQ SLQGDK NH SHUXVDKDDQ NRQWUDNWRU� 1DPXQ PDODQJ� WHUQ\DWD NULVPRQ PHQ\HEDENDQ
SHUXVDKDDQ WHUVHEXW EDQJNUXW� 3DN 6 WHUSDNVD NHOXDU WDQSD XDQJ SHVDQJRQ \DQJ EHUDUWL�

6HWHODK PHQJDQJJXU � EXODQ� LD SXODQJ NDPSXQJ XQWXN PHQLNDK GHQJDQ ZDQLWD SLOLKDQ LEXQ\D�
6HODPD PHQJDQJJXU LD PHPEDQWX LEXQ\D EHUMXDODQ VD\XU NH NRWD 0HGDQ� 'DUL NRUDQ GDHUDK LD
PHPEDFD WHQWDQJ 3URJUDP 3�7 �3UR\HN 3HQDQJJXODQJDQ 3HQJDQJJXU 3HNHUMD 7HUDPSLO�
'HSQDNHU \DQJ PHQ\HOHQJJDUDNDQ SURJUDP SHODWLKDQ EDJL SDUD SHQJDQJJXU DJDU PHQMDGL
ZLUDXVDKDZDQ� 'DODP SURJUDP WHUVHEXW 3DN 6 PHQGDSDW SHODWLKDQ GL ELGDQJ NHUDPLN� GDQ OXOXV
VHEDJDL VDODK VHRUDQJ SHVHUWD WHUEDLN�

8VDL SHODWLKDQ 3DN 6 PHPEHQWXN NHORPSRN XVDKD \DQJ WHUGLUL GDUL � RUDQJ GHQJDQ EDQWXDQ
GDQD GDUL 3URJUDP 3�7 VHEHVDU 5S� ��� MXWD SHU RUDQJ� /60 SHQ\HOHQJJDUD SURJUDP
PHPLQMDPNDQ VHEDJLDQ WHPSDWQ\D XQWXN ORNDVL XVDKD� .DUHQD XVDKDQ\D NXUDQJ ODQFDU� NHOLPD
WHPDQQ\D PHQJXQGXUNDQ GLUL GHQJDQ PHQDULN NHPEDOL PRGDOQ\D PDVLQJ�PDVLQJ� 7HWDSL 3DN 6
WHWDS JLJLK PHODQMXWNDQ XVDKDQ\D GHQJDQ PHQDULN � RUDQJ WHPDQ ODLQ VHEDJDL NDU\DZDQ� 8QWXN
PHPDVDUNDQ SURGXNQ\D LD PHQJRQWUDN VHEXDK UXNR \DQJ GLWXQJJX LVWULQ\D� 6HZD UXNR 5S� �
MXWD XQWXN � WDKXQ GLSLQMDP GDUL LEXQ\D�

3DN 6 FXNXS RSWLPLV GHQJDQ XVDKDQ\D ZDODXSXQ EHOXP EHUNHPEDQJ GHQJDQ PHPXDVNDQ�
0HVNLSXQ NDU\DZDQQ\D EHOXP PHPSHUROHK JDML WHWDS� WHWDSL UDWD�UDWD PHUHND ELVD PHQHULPD
XSDK 5S� �� ULEX�PLQJJX� 3URGXNVL NHUDPLN 3DN 6 GLMXDO PXODL GDUL KDUJD 5S� ��� SHU EXDK
�XQWXN VRXYHQLU SHQJDQWHQ� KLQJJD 5S� ��� MXWD �PHMD ULDV GHQJDQ NXUVL� WHUEXDW GDUL NHUDPLN��
+DVLO SHQMXDODQ WHUEHVDU �PHQFDSDL VHNLWDU 5S� � MXWD� EDUX GLDODPL EXODQ 'HVHPEHU ���� ODOX�

6DDW LQL 3DN 6 PDVLK VXOLW PHPSHUROHK PRGDO WDPEDKDQ� WHUXWDPD XQWXN PHPEHOL PHVLQ
SHQJDGXN WDQDK OLDW �PROOHQ� GDQ PHPEXDW WXQJNX SHPEDNDUDQ WDKDQ DSL \DQJ PHPEXWXKNDQ
ELD\D VHNLWDU 5S� ����� MXWD� 6HODPD LQL� SHQFDPSXUDQ GDQ PHQ\DULQJDQ EDKDQ WDQDK OLDW PDVLK
GLODNXNDQ GHQJDQ WHQDJD PDQXVLD� 7XQJNX SHPEDNDUDQ \DQJ DGD PDVLK VHPL SHUPDQHQ� VHULQJ
PHOHGDN� GDQ KDQFXU DSDELOD DSLQ\D WHUODOX WLQJJL VHKLQJJD VHULQJ PHUXVDN EDKDQ NHUDPLN \DQJ
VHGDQJ GLEDNDU� 'DUL VHJL SHPDVDUDQ 3DN 6 PHUDVD PHPLOLNL SURVSHN FHUDK� DSDODJL MLND LD ELVD
PHPEXND RXWOHW GL 3DUDSDW� GL 7HSL 'DQDX 7RED \DQJ UDPDL GLNXQMXQJL WXULV�

7LQJNDW NHVXOLWDQ XQWXN PHQGDSDW ODSDQJDQ NHUMD EDUX WHUQ\DWD WLGDN VDPD GL NHWLJD DUHD
VDPSHO� 'L %DQGXQJ� VHEDJLDQ EHVDU 6�3+. EHOXP EHNHUMD ODJL GL VHNWRU IRUPDO� $NWLYLWDV \DQJ
GLODNXNDQ PDVLK GL VHNWRU MDVD SHUGDJDQJDQ� VHQGLUL DWDX EHUVDPD WHPDQ PHPEHQWXN ZLUDXVDKD�
VHSHUWL PHQGLULNDQ NRSHUDVL� DWDX OHPEDJD SHQGLGLNDQ� MXDO EHOL KDVLO EXPL� MXDO EHOL VHSDGD PRWRU
GDQ VHEDJDLQ\D� 6HPHQWDUD LWX� PDVLK DGD \DQJ WHWDS PHPDVXNNDQ ODPDUDQ NH EHUEDJDL
LQVWDQVL�SHUXVDKDDQ� PHQJLNXWL NXUVXV�NXUVXV NHWHUDPSLODQ �ELD\D VHQGLUL PDXSXQ LQVWDQVL SHPHULQWDK��

6HEDJLDQ UHVSRQGHQ GL %DQGXQJ PHUDVD SHVLPLV WHUKDGDS SURVSHN SHNHUMDDQ IRUPDO XQWXN
WLQJNDW VDUMDQD� 6HMDN NHOXDU GDUL SHNHUMDDQ IRUPDO� KDPSLU VHEDJLDQ EHVDU UHVSRQGHQ EHOXP
PHQJDMXNDQ ODPDUDQ NHUMD ODJL� 0HUHND EHUDQJJDSDQ EDKZD ODSDQJDQ NHUMD \DQJ WHUVHGLD WLGDN
VHVXDL GHQJDQ VWDQGDU VDUMDQD� 'LDQWDUD EHNDV SHJDZDL EDQN WHUOLKDW PDVLK DGD NRQWDN VHWHODK
PHUHND GL 3+. GDODP SHQ\HEDUDQ LQIRUPDVL PDXSXQ PHPEHQWXN XVDKD EDUX� 6HGDQJNDQ WHU3+.
QRQ EDQN PHQJDODPL NHVXOLWDQ OHELK EHVDU GDODP PHQGDSDWNDQ XVDKD EDUX� 6HODLQ PLQLPQ\D DNVHV
LQIRUPDVL� VHEDJLDQ EHVDU WLGDN PHPSHUROHK SHVDQJRQ GDODP MXPODK FXNXS� )DNWRU XVLD MXJD
PHQMDGL DODVDQ XQWXN WLGDN PHQJDMXNDQ ODPDUDQ NHUMD ODJL�
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%R[ �
3URILO 6HRUDQJ 6�3+. \DQJ %HUKDVLO 0HODNXNDQ $OLK 3URIHVL

,EX 6 ��� WDKXQ� DGDODK PDQWDQ NHSDOD EDJLDQ RSHUDVLRQDO GL EDQN VZDVWD \DQJ WHU�3+. SDGD
WDKXQ ����� 6HWHODK GL3+.� ,EX 6 LVWLUDKDW EHEHUDSD EXODQ� PHQJXUXV NH GXD DQDNQ\D� 6HNDOL�
VHNDOL LD PHQJDZDVL VDORQQ\D \DQJ GLNHOROD DGLNQ\D� 8VDKD NRQWUDNWRUQ\D VHPSDW WHUSXNXO DNLEDW
NULVLV VHKLQJJD LD KDUXV PHQ\XQWLN PRGDO 5S� �� MXWD \DQJ GLDPELO GDUL XDQJ SHVDQJRQQ\D� .HGXD
XVDKD LQL GLGLULNDQ NHWLND LD PDVLK EHNHUMD� 1DPXQ ,EX 6 PDVLK WHUXV PHQFDUL LQIRUPDVL PHQJHQDL
XVDKD ODLQ \DQJ ELVD GLNHUMDNDQ VHWHODK 3+.� WHUXWDPD GHQJDQ WHPDQ�WHPDQ ODPD GDQ NHQDODQQ\D
GL EDQN�

'DUL NHQDODQQ\D LD PHQJHWDKXL EDKZD XVDKD GL ELGDQJ DVXUDQVL PHPEHULNDQ SHQJKDVLODQ FXNXS
EHVDU� MDXK OHELK EHVDU GDUL \DQJ GLSHUNLUDNDQ� 6DDW PHQHPDQL WHPDQQ\D PHQHPXL FDORQ QDVDEDK LD
PHQJDPDWL EDKZD SHNHUMDDQ WHUVHEXW WLGDN VXOLW� GDQ MLND EHUKDVLO PHPEHUL NHXQWXQJDQ EHUOLSDW
JDQGD� 0XODL $SULO ���� ,EX 6 PHQFRED PHQDZDUNDQ DVXUDQVL NH WHPDQ VHPDVD EHNHUMD GL EDQN
DWDX EHNDV QDVDEDKQ\D� 7HUQ\DWD GHQJDQ PXGDK ,EX 6 PHQGDSDW QDVDEDK DVXUDQVL� 'DUL
NHXQWXQJDQ ��� GDUL EHVDUQ\D SUHPL SHUWDPD \DQJ GLED\DU SHVHUWD DVXUDQVL� ,EX 6 PDPSX
PHPEHOL � EXDK PRELO �PRELO .LMDQJ GDQ 6HGDQ�� ,D PHPSHUROHK ERQXV MDODQ�MDODQ NH -DNDUWD
EHUVDPD VXDPLQ\D� EDKNDQ SDGD EXODQ 0DUHW \DQJ ODOX LD NH +DZDLL�

,EX 6 EDUX PHQ\DGDUL EDKZD DGD GXQLD NHUMD \DQJ OHELK PHQDULN GDULSDGD EHNHUMD GL EDQN� 6HODLQ
EHUSHQJKDVLODQ OHELK EHVDU� ZDNWX NHUMD GDSDW GLDWXU VHQGLUL� VHKLQJJD SHNHUMDDQ UXPDK WDQJJD WLGDO
WHUEHQJNDODL� 6HEDJDL VRVRN \DQJ DNWLI� ,EX 6 WHUXV PHQFDUL SHOXDQJ� 3DGD EXODQ 2NWREHU ����
EHUVDPD WHPDQ�WHPDQQ\D GL 386.8' LD PHQGLULNDQ VHEXDK &9� PHQ\DOXUNDQ EDKDQ�EDKDQ
NHEXWXKDQ SRNRN NH VXSHUPDUNHW� 8VDKD LQL WHUQ\DWD PHPSXQ\DL SURVSHN \DQJ FXNXS FHUDK� 6HODLQ
PRGDO XDQJ GLSHUOXNDQ PRGDO NHSHUFD\DDQ� VHKLQJJD LD WDN SHUOX PHQJHOXDUNDQ PRGDO WHUODOX EHVDU
XQWXN PHPXODL XVDKD LQL�

,EX 6 EHUSHGRPDQ EDKZD SHOXDQJ PHPSHUROHK SHNHUMDDQ GDQ SHQJKDVLODQ EDLN VHODOX WHUEXND OXDV�
VHSDQMDQJ NLWD EHUDQL PHQJKDGDSL WDQWDQJDQ GDQ PDPSX PHODNVDQDNDQ PDQGDW NHSHUFD\DDQ RUDQJ
ODLQ VHEDLN PXQJNLQ�

'L 0HGDQ� VHFDUD XPXP 6�3+. UHODWLI EHUWDKDQ NDUHQD VHEDJLDQ EHVDU GDSDW PHPSHUROHK
SHNHUMDDQ EDUX WLGDN ODPD VHWHODK GL�3+.� EDLN VHEDJDL SHNHUMD IRUPDO PDXSXQ GHQJDQ
EHUZLUDVZDVWD� 6HEDJLDQ ODLQQ\D \DQJ WLGDN VHJHUD PHQGDSDW SHNHUMDDQ�EHUZLUDVZDVWD
PHPDQIDDWNDQ XDQJ SHVDQJRQQ\D XQWXN VHPHQWDUD� 5HVSRQGHQ \DQJ EHNHUMD NHPEDOL VHEDJDL
SHNHUMD GL SHUXVDKDDQ ODLQ GDQ \DQJ PHQFRED EHUZLUDVZDVWD SHUVHQWDVHQ\D UHODWLI VHLPEDQJ� \DLWX
VHNLWDU ��� GDQ KDQ\D VDWX RUDQJ UHVSRQGHQ \DQJ EHOXP EHNHUMD NHPEDOL NDUHQD PHPSXQ\DL DQDN
\DQJ PDVLK NHFLO� QDPXQ VDDW LQL VXGDK PHQHULPD WDZDUDQ EHNHUMD�

%HUGDVDUNDQ LQIRUPDVL EHUEDJDL VXPEHU� ODSDQJDQ SHNHUMDDQ EDJL WHQDJD NHUMD WHUGLGLN GL
NRWD 0HGDQ VHEHQDUQ\D FXNXS WHUVHGLD� QDPXQ WLQJNDW SHQJKDVLODQ \DQJ GLSHUROHK GLQLODL WLGDN
VHVXDL GHQJDQ \DQJ GLKDUDSNDQ� .DUHQD EHVDUQ\D SHQJKDVLODQ PHUXSDNDQ WDUJHW VHEDJLDQ EHVDU
SHNHUMD� EDQ\DN VDUMDQD \DQJ PHQLQJJDONDQ SHNHUMDDQQ\D NDUHQD PHQGDSDW JDML \DQJ GLUDVDNDQ
NXUDQJ PHPXDVNDQ� 6HRUDQJ DQDN QDUD VXPEHU WHODK NHOXDU GDUL SHNHUMDDQQ\D NDUHQD KDQ\D GLJDML
5S� ��� ULEX SHU EXODQ� 1DUD VXPEHU ODLQQ\D NHOXDU GDUL SHNHUMDDQ PHVNLSXQ VXGDK PHQGDSDW JDML
5S� ��� ULEX SHU EXODQ� ,D WHODK PHQGDSDW WDZDUDQ SHNHUMDDQ WDSL GLWRODN NDUHQD GLWHPSDWNDQ GL
GDHUDK ODLQ� 6HODLQ LWX� VHRUDQJ 0DQWUL 6WDWLVWLN GDODP 6XUYH\ 3HQJDQJJXUDQ ,QGRQHVLD PHQ\DWDNDQ
PHQHPXNDQ � NDVXV VDUMDQD \DQJ NHOXDU GDUL SHNHUMDDQ NDUHQD WLGDN FRFRN PHQJHQDL EHVDU
SHQJKDVLODQQ\D�
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%R[ �
3URILO 6HRUDQJ 6�3+. \DQJ %HOXP %HUKDVLO

3DN < OXOXV GDUL VHEXDK SHUJXUXDQ WLQJJL QHJHUL GL %DQGXQJ� NHPXGLDQ EHNHUMD GL ,371 VHMDN �����
,D VXGDK PHQJLNXWL GXD NDOL RQ WKH MRE WUDLQLQJ GL -HUPDQ GDQ VXGDK GLWXJDVNDQ GL EHEHUDSD GLYLVL GDQ
GLUHNWRUDW GL OLQJNXQJDQ ,371� .DUHQD WHPSDW NHUMDQ\D EXNDQ PHUXSDNDQ FRUH EXVLQHVV ,371� PDND
NHWLND SDGD WDKXQ ���� GLWDZDUL XQWXN PHQJXQGXUNDQ GLUL� 3DN < PHQ\HWXMXLQ\D� ,D PHPSHUROHK
SHVDQJRQ VHNLWDU 5S� �� MXWD XQWXN PDVD NHUMD �� WDKXQ�

8DQJ SHVDQJRQQ\D GLJXQDNDQ XQWXN PHULQWLV DJURELVQLV GL *DUXW EHUVDPD WHPDQ�WHPDQQ\D�
GHQJDQ PHQJRQWUDN WDQDK ��� KHNWDU VHODPD � WDKXQ� /DKDQ WHUVHEXW GLWDQDPL NHQWDQJ� WRPDW�
EXQFLV GOO�� GLNHUMDNDQ ROHK VHRUDQJ SHWDQL GLEDQWX EXUXK KDULDQ� ,D VHQGLUL VHEDJDL SHQJDZDV� 3DGD
DZDOQ\D� XVDKD LQL FXNXS PHQJXQWXQJNDQ� WHWDSL NHPXGLDQ PHUXJL NDUHQD KDUJD EHEHUDSD NRPRGLWL
DJURELVQLV MDWXK� 0LVDOQ\D� KDUJD WRPDW PHURVRW GDUL 5S� ����� PHQMDGL 5S� ����NJ SDGD DNKLU
WDKXQ ����� $NKLUQ\D SDGD DZDO WDKXQ ���� XVDKD LQL EHUKHQWL NDUHQD NHKDELVDQ PRGDO�

.HWLND DGD WDZDUDQ PHQJLNXWL 3URJUDP 3�7 GDUL 'HSQDNHU� 3DN < LNXW PHQGDIWDU� GDQ GLWHULPD GL
EDJLDQ /(3 �/HPEDJD (NRQRPL 3URGXNWLI�� ,D GLDUDKNDQ XQWXN PHQJDPELO NHWHUDPSLODQ PHPEXDW
\RJKXUW ZDODXSXQ EHUWDQ\D�WDQ\D GDODP KDWL� ´.HQDSD VD\D GDUL ,371 GLVDUDQNDQ PHPEXDW \RJKXUW"µ
6HNDOLSXQ GHPLNLDQ� XVDKD LQL GLWHNXQL MXJD� 'HQJDQ VHSHGD PRWRUQ\D LD PHQGDWDQJL VHNRODK�
VHNRODK 603 XQWXN PHQMXDO \RJKXUW� 8VDKD LQL EHUMDODQ VHODPD NXUDQJ OHELK � EXODQ GDQ FXNXS
PHPEHUL NHXQWXQJDQ EDJLQ\D� 7HWDSL NHWLND PXVLP KXMDQ XVDKDQ\D WHUSDNVD WHUKHQWL� .LQL LD
EHUDOLK PHQMDGL SHQJDMDU GL VXDWX NRQVXOWDQ NHVHODPDWDQ NHUMD� PHQGLGLN WHNQLVL 3/1 GL 6DJXOLQJ�
6HEHQDUQ\D LD LQJLQ PHULQWLV NHUMDVDPD GHQJDQ DGLNQ\D XQWXN PHQJHUMDNDQ SHNHUMDDQ LQVWDODVL
OLVWULN 3/1 �VXE NRQWUDN GDUL 3/1�� QDPXQ WHUQ\DWD GL 3/1 VHQGLUL VHGDQJ WLGDN DGD SHNHUMDDQ�
6DDW LQL 3DN < GDODP NRQGLVL FXNXS VXOLW NDUHQD VXGDK HPSDW EXODQ WLGDN PHPSXQ\DL SHQJKDVLODQ�
,VWHULQ\D \DQJ OXOXVDQ ,.,3 GDQ PHQJDMDU GL 60$ NLQL PHQMDGL WXODQJ SXQJJXQJ NHOXDUJD�

.HVHPSDWDQ EHUXVDKD EDJL UHVSRQGHQ� NKXVXVQ\D \DQJ PDVLK PXGD �GL EDZDK �� WDKXQ�
GDQ XQWXN OHYHO PHQHQJDK NH EDZDK� FXNXS WHUVHGLD� +DO LQL WDPSDN GDUL FHSDWQ\D EHEHUDSD
UHVSRQGHQ PHQGDSDW SHNHUMDDQ NHPEDOL� ZDODXSXQ WLGDN GL ELGDQJ \DQJ GLLQJLQNDQ DWDX WLGDN
VHVXDL GHQJDQ NHWHUDPSLODQ 6�3+.� .HVHPSDWDQ PHUHND PHQMDGL OHELK EHVDU NDUHQD VXGDK
PHPLOLNL SHQJDODPDQ� VHKLQJJD OHELK GLGDKXOXNDQ GLEDQGLQJ VDUMDQD EDUX� VHODLQ PXGDKQ\D
PHQGDSDWNDQ DNVHV LQIRUPDVL ORZRQJDQ SHNHUMDDQ EDJL UHVSRQGHQ \DQJ PHPLOLNL UHODVL OXDV�
,QIRUPDVL WHQWDQJ ORZRQJDQ SHNHUMDDQ XPXPQ\D EHUDVDO GDUL WHPDQ� VDXGDUD DWDX GDUL DWDVDQ GL
NDQWRU VHEHOXPQ\D� %LGDQJ SHNHUMDDQ \DQJ GLJHOXWL DQWDUD ODLQ DGDODK DVXUDQVL� %331� NRQWUDNWRU�
RWRPRWLI GDQ SDEULN ODPSX�

'L 0DNDVVDU NHWHUVHGLDDQ NHVHPSDWDQ NHUMD VHVXDL SHQGLGLNDQ EDJL WHQDJD NHUMD WHUGLGLN
UHODWLI NHFLO GLEDQGLQJNDQ GHQJDQ WHQDJD NHUMD NXUDQJ WHUGLGLN� EDKNDQ VHMDN VHEHOXP NULVLV
HNRQRPL WHUMDGL� +DQ\D ��� GDUL UHVSRQGHQ \DQJ VHWHODK GL 3+. GDSDW EHNHUMD NHPEDOL GL VHNWRU
IRUPDO� 6HEDJLDQ EHVDU ����� UHVSRQGHQ EHUDOLK PHQMDGL ZLUDXVDKD EDUX� PLVDOQ\D PHQMDGL
SHGDJDQJ� XVDKD MDKLW�PHQMDKLW� PHQGLULNDQ %07� VHNRODK DWDX PHQJDMDU� 0HUHND EHUVHGLD
PHODNXNDQ SHNHUMDDQ DSD VDMD \DQJ PHUHND SHUROHK� PHVNLSXQ GHQJDQ SHQGDSDWDQ UHODWLI OHELK
NHFLO�

����� 7LQJNDW 3HQJKDVLODQ 6HNDUDQJ

'LEDQGLQJNDQ GHQJDQ SHQJKDVLODQ VHEHOXP GL 3+.� VHEDJLDQ EHVDU UHVSRQGHQ \DQJ WHODK
EHNHUMD NHPEDOL ����� WHUQ\DWD PHPSHUROHK SHQJKDVLODQ QRPLQDO OHELK EHVDU GDUL VHEHOXPQ\D�
ZDODXSXQ VHEDJLDQ ODLQQ\D OHELK UHQGDK ������ DWDX VDPD VDMD ����� 6�3+. \DQJ PHQLNPDWL
SHQLQJNDWDQ SHQJKDVLODQ WHUXWDPD UHVSRQGHQ GL NRWD 0HGDQ ������ VHGDQJ \DQJ PHQHULPD OHELK
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NHFLO GL %DQGXQJ ������ 1LODL LQL EHOXP PHPSHUKLWXQJNDQ SHUXEDKDQ KDUJD�LQIODVL DNLEDW GDPSDN
NULVLV� 'LWLQMDX GDUL EHVDUQ\D SHQJKDVLODQ� VHNLWDU ��� UHVSRQGHQ EHUSHQJKDVLODQ OHELK GDUL 5S� �
MXWD� ��� EHUSHQJKDVLODQ OHELK GDUL 5S� � MXWD ������ 6HEDJLDQ EHVDU ODLQQ\D MXVWUX PDVLK
EHUSHQJKDVLODQ NXUDQJ GDUL 5S� � MXWD ������

6HSHUWL GLNHPXNDNDQ VHEHOXPQ\D� GDUL �� UHVSRQGHQ \DQJ EHNHUMD WHUQ\DWD KDPSLU
VHSDUXKQ\D ����� PHQ\DWDNDQ VXGDK PHUDVD PDSDQ GHQJDQ SHNHUMDDQ DWDX ODSDQJDQ NHUMDQ\D \DQJ
EDUX� 'HQJDQ GHPLNLDQ GDPSDN NULVLV WHUKDGDS WHQDJD NHUMD WHUGLGLN LQL WLGDNODK VHODOX EXUXN�
3+. WHUQ\DWD WHODK PHPEHULNDQ SHOXDQJ NHSDGD VHEDJLDQ UHVSRQGHQ XQWXN PHPSHUROHK
SHQJKDVLODQ \DQJ OHELK EHVDU� PHVNLSXQ SHNHUMDDQ \DQJ GLJHOXWL VHNDUDQJ OHELK EDQ\DN VHEDJDL
ZLUDXVDKD ����� GLEDQGLQJ VHEDJDL SHNHUMD VHNWRU IRUPDO VHSHUWL VHEHOXPQ\D ������

����� )DNWRU \DQJ 0HPSHQJDUXKL .HEHUKDVLODQ

%HUGDVDUNDQ ZDZDQFDUD GHQJDQ UHVSRQGHQ 6�3+. GDQ KDVLO SHQJDPDWDQ GL ODSDQJDQ�

IDNWRU SHQWLQJ \DQJ PHPSHQJDUXKL NHEHUKDVLODQ PHQMDGL ZLUDXVDKD DWDX NHPDPSXDQ EHUDGDSWDVL

GHQJDQ ODSDQJDQ NHUMD EDUX DQWDUD ODLQ�

•  .UHDWLILWDV�LQLVLDWLI LQGLYLGX�

•  $NVHV LQIRUPDVL�

•  -DULQJDQ NHUMD �UHODVL GDQ NRQHNVL��

•  $NVHV SDGD PRGDO GDQ VDUDQD SHQXQMDQJ XVDKD ODLQQ\D�

•  .HSHNDDQ�NHMHOLDQ XVDKD�

•  .HXOHWDQ VHUWD NHPDXDQ XQWXN PDX EHUWDQ\D SDGD DKOL�SDNDUQ\D�

•  .HORPSRN NHUMD \DQJ EDLN \DQJ EHUWXPSX SDGD NHMHODVDQ WDQJJXQJ MDZDE� NHWHJDVDQ

NRQWULEXVL SHUDQ GDQ UDVD PHPLOLNL�

%HUGDVDUNDQ SHQJDODPDQ ODSDQJDQ� WLQJNDW NHEHUKDVLODQ SDUD SHNHUMD WHU�3+.� EDLN GDODP

PHQGDSDWNDQ SHNHUMDDQ EDUX PDXSXQ PHQJHPEDQJNDQ XVDKD OHELK EDQ\DN GLSHQJDUXKL ROHK

IDNWRU VLIDW LQGLYLGX VHSHUWL NHXOHWDQ� LQLVLDWLI� NHPDXDQ EHUXVDKD GDQ GLGXNXQJ ROHK NHPXGDKDQ�

.HXOHWDQ GDQ LQLVLDWLI LQGLYLGX \DQJ GLODQGDVL ROHK NHPDPSXDQ DQDOLVLV GDUL 6�3+. GLDNXL ROHK

SHQJXUXV <D\DVDQ 'KDUPD %KDNWL $VWUD �<'%$� VHEDJDL IDNWRU NHEHUKDVLODQ \DQJ PHQHQWXNDQ�

EDKNDQ GLEDQGLQJNDQ DNVHV PRGDO� ,QLVLDWLI LQL WHUPDVXN GDODP PHPDQIDDWNDQ VXPEHU LQIRUPDVL

GDQ MDULQJDQ NHUMD \DQJ WHUVHGLD �UHODVL GDQ NRQHNVL� PDXSXQ NHSHNDDQ GDODP PHPDQIDDWNDQ VHWLDS

SHOXDQJ \DQJ DGD� +DO LQL VHSHUWL \DQJ GLQ\DWDNDQ ROHK VHRUDQJ PDQWDQ SHNHUMD SHUGDJDQJDQ

NRPSXWHU GL -DNDUWD \DQJ VDDW LQL PHQMDGL SHGDJDQJ NXOLW VDSL DQWDU GDHUDK�

´6HWHODK GL 3+.� VD\D NHPEDOL NH 0DNDVVDU GDQ PHPEDQWX XVDKD NHOXDUJD GDODP ELGDQJ
MDVD SHUGDJDQJDQ�VXSSOLHU EDKDQ�EDKDQ EDQJXQDQ� 6HWHODK LWX DWDV EDQWXDQ PRGDO RUDQJ
WXD GDQ SHVDQJRQ� VD\D PHQMDODQNDQ XVDKD SHUGDJDQJDQ NXOLW VDSL XQWXN EDKDQ EDNX
VHSDWX�WDV \DQJ VD\D WHNXQL NDUHQD VDXGDUD VD\D \DQJ DGD GL -DZD 7LPXU VXGDK
PHQ\LDSNDQ SDVDU GLVDQD� 6D\D KDQ\D PHPEHOL NXOLW GL 0DNDVVDU NHPXGLDQ
PHQJLULPNDQQ\D NH 6XUDED\Dµ

:DODXSXQ EXNDQ IDNWRU XWDPD� EHEHUDSD UHVSRQGHQ PHQJDNXL EDKZD PRGDO

PHPSHQJDUXKL SLOLKDQ XVDKD� 7HWDSL� PRGDO WDQSD GLLPEDQJL NHSHNDDQ DWDX NHMHOLDQ GDODP

EHUXVDKD WHUQ\DWD DNDQ EHUDNLEDW IDWDO� 6HEDJDL FRQWRK� UHVSRQGHQ SHNHUMD \DQJ WHODK PHPEXND

XVDKD SHQMXDODQ NRPRGLWDV SHUWDQLDQ NHKDELVDQ PRGDO GDQ WHUSDNVD KDUXV PHQJKHQWLNDQ XVDKDQ\D

NDUHQD VDODK SHUKLWXQJDQ DNLEDW MDWXKQ\D KDUJD NRPRGLWDV� .DVXV ODLQ DGDODK PHUHND \DQJ VHWHODK

PHQJLNXWL SURJUDP 3�7 GDQ NHPXGLDQ PHQGLULNDQ XVDKD VLPSDQ�SLQMDP GDQ MXDO VHPEDNR�

WHUSDNVD KDUXV PHQJKHQWLNDQ XVDKDQ\D NDUHQD KDUJD�KDUJD VHPEDNR PHQLQJNDW� VHKLQJJD WLGDN

PDPSX PHPEHOL ODJL� 6HSHUWL GLWXWXUNDQ ROHK VHRUDQJ SHQJHOROD %07 \DQJ EDQJNUXW�
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´6HWHODK PHQJLNXWL SHODWLKDQ 3�7� VD\D GLWHPSDWNDQ GL %07� VD\D KDQ\D PDPSX
PHQMDODQNDQ XVDKD MXDO VHPEDNR VHODPD � EXODQ� VHWHODK LWX PDFHW GDQ EDQJNUXW KLQJJD VDDW
LQL NDUHQD NHKDELVDQ PRGDO SDGD VDDW KDUJD�KDUJD EHUDV GDQ EDKDQ VHPEDNR ODLQQ\D
PHQLQJNDW WDMDP« ´

3HODWLKDQ MXJD GLQLODL VHEDJDL ZDKDQD EDJL 6�3+. XQWXN PHQLQJNDWNDQ SHQJHWDKXDQ�

NHWHUDPSLODQ GDQ VHNDOLJXV PHPSHUROHK LQIRUPDVL WHQWDQJ ORZRQJDQ NHUMD� %HUGDVDUNDQ KDVLO

ZDZDQFDUD GLNHWDKXL EDKZD VHEDJLDQ UHVSRQGHQ PHQJLNXWL SHODWLKDQ 3�7 \DQJ GLVHOHQJJDUDNDQ

ROHK /60� WHWDSL DGD SXOD \DQJ PHQJLNXWL SHODWLKDQ GHQJDQ GDQD VHQGLUL� .HLNXWVHUWDDQ GDODP

SURJUDP SHODWLKDQ WLGDN VDMD GLGRURQJ ROHK NHLQJLQDQ XQWXN PHQLQJNDWNDQ

SHQJHWDKXDQ�NHWHUDPSLODQ� PHODLQNDQ MXJD XQWXN PHQGDSDW LQIRUPDVL ELGDQJ XVDKD GDQ DNVHV

PRGDO VHUWD ELPELQJDQ SDVND SHODWLKDQ VHSHUWL GLWXWXUNDQ EHEHUDSD RUDQJ SHVHUWD�

´.DPL PHQJLNXWL NXUVXV LQL VHWHODK PHQGDSDW LQIRUPDVL GDUL NRUDQ GDQ WHPDQ \DQJ WHODK OHELK
GDKXOX PHQJLNXWL� 7XMXDQ XWDPD DGDODK PHQLQJNDWNDQ SHQJHWDKXDQ GDQ NHWHUDPSLODQ�
VHODLQ LWX NDPL MXJD LQJLQ PHQGDSDWNDQ LQIRUPDVL WHQWDQJ ELGDQJ�ELGDQJ XVDKD DSD VDMD \DQJ
GDSDW NDPL PDVXNL� VXPEHU�VXPEHU PRGDO \DQJ GDSDW GLXVDKDNDQ� GDQ DGDQ\D ELPELQJDQ
SDVND SHODWLKDQ«� ´

3DGD DNKLUQ\D EHUGDVDUNDQ SHQJDODPDQ SDUD 6�3+.� WHUQ\DWD NHEHUKDVLODQ XVDKD MXJD

VDQJDW GLSHQJDUXKL DNDQ DGDQ\D WHDPZRUN \DQJ EDLN� \DQJ EHUWXPSX SDGD NHMHODVDQ WDQJJXQJ

MDZDE� NRQWULEXVL SHUDQ GDQ UDVD VDOLQJ PHPLOLNL GL DQWDUD VHVDPD NDU\DZDQ GDQ SHQJXVDKD�
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+DPSLU VHSDUXK 6�3+. PHQ\DWDNDQ VXGDK PHUDVD PDSDQ GHQJDQ SHNHUMDDQ DWDX

ODSDQJDQ NHUMDQ\D \DQJ EDUX� ZDODXSXQ SHNHUMDDQ \DQJ GLJHOXWL VHNDUDQJ OHELK EDQ\DN VHEDJDL

ZLUDXVDKD� $GDQ\D NULVLV WDPSDNQ\D WHODK PHQFLSWDNDQ SHUXEDKDQ GDODP EXGD\D NHUMD VHEDJLDQ

NHORPSRN WHUGLGLN GL ,QGRQHVLD� \DLWX GDUL \DQJ VHEHOXPQ\D KDQ\D VHEDJDL SHJDZDL DWDX NDU\DZDQ

GL VHNWRU IRUPDO� VHNDUDQJ PHQMDGL ZLUDXVDKD �HQWUHSUHQHXU� EDUX� 7HWDSL DSDNDK KDO LQL PHUXSDNDQ
SHUXEDKDQ VHWHUXVQ\D DWDX KDQ\D SLOLKDQ VHPHQWDUD NDUHQD NULVPRQ" .DODX PHPDQJ EHQDU WHODK

WHUMDGL SHUXEDKDQ \DQJ VLIDWQ\D OHELK PHQGDVDU GDULSDGD KDQ\D VHPDVD NULVLV� KDO LQL WHQWX DNDQ

PHPEHULNDQ VXPEDQJDQ \DQJ SRVLWLI SDGD SHUHNRPLDQ ,QGRQHVLD� WHUXWDPD GDODP PHODNXNDQ

XVDKD�XVDKD SHPXOLKDQ SHUHNRQRPLDQ VHWHODK NULVLV�

:DODXSXQ GHPLNLDQ� WDQSD PHPEHGDNDQ UHVSRQGHQ GDODP NHORPSRN \DQJ VXGDK EHNHUMD

GDQ \DQJ PDVLK PHQFDUL NHUMD� SDGD XPXPQ\D UHVSRQGHQ PHPSXQ\DL KDUDSDQ \DQJ VDPD \DLWX�

PHPEDLNQ\D VLWXDVL HNRQRPL GDQ NHPEDOLQ\D GLQDPLND SHUHNRQRPLDQ� +DUDSDQ DJDU NHJLDWDQ

XVDKD \DQJ GLULQWLV GDSDW OHELK ODQFDU GDQ EHUNHPEDQJ� DJDU ODSDQJDQ NHUMD EDUX WHUVHGLD GDQ

WHUEXND NHPEDOL VHUWD GDSDW GLDNVHV OHELK OXDV� +DUDSDQ VHSHUWL LQL GLNHPXNDNDQ ROHK VHEDJLDQ

EHVDU UHVSRQGHQ� EDLN \DQJ VDDW LQL EHOXP EHNHUMD� PDXSXQ \DQJ VXGDK EHNHUMD DWDX PHPLOLNL

NHJLDWDQ XVDKD UHODWLI PDSDQ�

5HVSRQGHQ MXJD PHPEHULNDQ VHMXPODK PDVXNDQ PHQJHQDL SHQDQJDQDQ PDVDODK

SHQJDQJJXUDQ WHQDJD NHUMD WHUGLGLN� DQWDUD ODLQ�

•  3HUEDLNDQ VLWXDVL HNRQRPL GDQ GLQDPLND SHUHNRQRPLDQ

•  3HQ\HOHQJJDUDDQ SURJUDP SHODWLKDQ \DQJ GDSDW PHQLQJNDWNDQ NHWHUDPSLODQ DWDX

PHQGRURQJ ZLUDXVDKD EDUX�

•  3HPEHULDQ NHPXGDKDQ GDODP SHULMLQDQ GDQ SHUV\DUDWDQ XQWXN EHUXVDKD

•  $GDQ\D DNVHV SDGD IDVLOLWDV NUHGLW GDQ NHPXGDKDQ SHUV\DUDWDQ SHQJDMXDQQ\D

•  3HPEHULDQ LQIRUPDVL XVDKD GDQ DNVHV SHPDVDUDQ \DQJ GDSDW PHQGXNXQJ NHJLDWDQ

ZLUDXVDKD

•  3HQLQJNDWDQ SHUDQ 'HSDUWHPHQ 7HQDJD .HUMD VHEDJDL SHQ\HGLD LQIRUPDVL NHWHQDJDNHUMDDQ
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6HPHQWDUD LWX� VHEDJLDQ GDUL UHVSRQGHQ \DQJ VXGDK EHNHUMD PDVLK PHUDVD NXUDQJ SXDV GDQ

EHOXP PDSDQ GHQJDQ SHNHUMDDQ DWDX NHJLDWDQ XVDKD \DQJ VHNDUDQJ GLJHOXWLQ\D� 0HUHND PDVLK

PHQJLQJLQNDQ SHNHUMDDQ \DQJ OHELK EDLN GDODP SHQJHUWLDQ SHQJKDVLODQ \DQJ OHELK EHVDU� VXDVDQD

NHUMD \DQJ OHELK EDLN� DWDX ELGDQJ SHNHUMDDQ \DQJ OHELK VHVXDL GHQJDQ ODWDU EHODNDQJ SHQGLGLNDQQ\D�

+DO LQL WHUXWDPD GLKDUDSNDQ ROHK PHUHND \DQJ PHPSHUROHK SHNHUMDDQ GHQJDQ WLQJNDW XSDK DWDX

JDML \DQJ OHELK UHQGDK GDUL VHEHOXPQ\D� 7LQJNDW XSDK \DQJ GLWHULPD VDDW LQL ZDODXSXQ NHFLO� KDUXV

GLWHULPD� PHQJLQJDW NHVXOLWDQ GDQ NRPSHWLVL \DQJ VDQJDW WLQJJL XQWXN PHQGDSDWNDQ SHNHUMDDQ�

.DUHQD LWX� EDJL NHORPSRN UHVSRQGHQ LQL� SHNHUMDDQ GDQ SHQGDSDWDQ VDDW LQL GLDQJJDS VHEDJDL

´WHUPLQDOµ� VHPHQWDUD PHQXQJJX NHVHPSDWDQ \DQJ OHELK EDLN� .RQGLVL \DQJ EHUEHGD WHUMDGL SDGD

UHVSRQGHQ \DQJ WHODK PHQGDSDWNDQ SHNHUMDDQ IRUPDO \DQJ OHELK PDSDQ� DWDX WHODK PHQMDGL

ZLUDXVDKD \DQJ UHODWLI EHUKDVLO� $GD RSWLPLVPH GL NDODQJDQ UHVSRQGHQ NHORPSRN LQL VDDW

PHQ\DWDNDQ EDKZD SHNHUMDDQ \DQJ DGD VHNDUDQJ PHUXSDNDQ VDUDQD XQWXN PHQDPEDK SHQJDODPDQ

GDQ PHPSHUOXDV ZDZDVDQ EHUZLUDXVDKD� VHUWD VHEDJDL XSD\D XQWXN PHQFLSWDNDQ ODSDQJDQ NHUMD

EDUX�

%DJL UHVSRQGHQ \DQJ PDVLK EHNHUMD VHFDUD VHUDEXWDQ DWDX PDVLK PHQJDQJJXU� VLWXDVL VDDW

LQL GLUDVDNDQ VDQJDW PHQ\XOLWNDQ� .HVXOLWDQ WHUVHEXW NDUHQD� �� XVDKD NHFLO�NHFLODQ \DQJ GLODNXNDQ

EHOXP GDSDW PHPEHULNDQ SHQJKDVLODQ WHWDS� VHPHQWDUD NHEXWXKDQ UXPDKWDQJJD EHUVLIDW WHWDS GDQ

WLGDN GDSDW GLWXQGD� �� XSD\D PHQFDUL SHNHUMDDQ VXGDK FXNXS PHQ\LWD WHQDJD GDQ ELD\D� QDPXQ

KDVLOQ\D EHOXP PHQHQWX� �� GL DQWDUD UHVSRQGHQ �NKXVXVQ\D SHUHPSXDQ�� DGD NHFHQGHUXQJDQ WDNXW

PHQJKDGDSL XVLD \DQJ NLDQ EHUWDPEDK� 'LNKDZDWLUNDQ KDO LQL DNDQ PHPSHQJDUXKL SHUVDLQJDQ

GDODP PHQGDSDWNDQ ODSDQJDQ NHUMD� )DNWRU�IDNWRU GL DWDV PHQGRURQJ UHVSRQGHQ XQWXN ²

VHPHQWDUD LQL³ WLGDN EDQ\DN SHUWLPEDQJDQ GDODP PHPDQIDDWNDQ SHOXDQJ NHUMD \DQJ DGD� ´<DQJ

SHQWLQJ GDSDW SHNHUMDDQ GXOXµ� GHPLNLDQ XQJNDS PHUHND� 1DPXQ VHNDOLSXQ SDGD SRVLVL WDZDU \DQJ

VHOHPDK LQL� PHUHND PDVLK NHVXOLWDQ PHQGDSDW SHNHUMDDQ�

0HQJKDGDSL PDVD GHSDQ� UHVSRQGHQ NDODQJDQ EHUSHQGDSDW EDKZD DSDELOD NRQGLVL

HNRQRPL FXNXS VWDELO VHSHUWL VHNDUDQJ� GDODP ��� WDKXQ ODJL� NHJLDWDQ XVDKD DNDQ EHUMDODQ GHQJDQ

ODQFDU� 'LVDPSLQJ LWX GDODP UDQJND PHQDQJJXODQJL WHQDJD NHUMD 3HPHULQWDK GLKDUDSNDQ GDSDW

PHQFLSWDNDQ VWDELOLWDV NHDPDQDQ GDQ HNRQRPL �VWDELOLWDV GROODU�� VHKLQJJD SDUD LQYHVWRU ² EDLN DVLQJ
PDXSXQ GRPHVWLN ² WHUGRURQJ XQWXN PHQDQDPNDQ PRGDOQ\D GL ,QGRQHVLD� 3XOLKQ\D LQYHVWDVL

VHFDUD RWRPDWLV DNDQ EHUGDPSDN SDGD SHQ\HUDSDQ WHQDJD NHUMD� GDQ SDGD JLOLUDQQ\D DNDQ

PHQJKLODQJNDQ PDVDODK NHWHQDJDNHUMDDQ� 'HQJDQ GHPLNLDQ DNKLUQ\D 3HPHULQWDK WLGDN SHUOX

FDPSXU WDQJDQ VHFDUD ODQJVXQJ GDODP PDVDODK NHWHQDJDNHUMDDQ�

IV. PERAN PEMERINTAH DAN SEKTOR SWASTA BAGI PARA
PEKERJA TER-PHK

2�- �+������+',�����+�����+',

.ULVLV HNRQRPL \DQJ PHQJJRQFDQJ SHUHNRQRPLDQ ,QGRQHVLD VHMDN SHUWHQJDKDQ �����

WLGDN VHODOX VHJHUD GLLNXWL SHQJXUDQJDQ WHQDJD NHUMD SDGD EHUEDJDL VHNWRU LQGXVWUL� DWDX SHUEDQNDQ�

%DJL SHUXVDKDDQ GL ELGDQJ NRQVWUXNVL� UHDO HVWDW� DWDX SHQJHPEDQJ� NULVLV WHODK PHQ\HEDENDQ

WHUKHQWLQ\D WUDQVDNVL EDUX� WHUKHQWLQ\D SHPED\DUDQ SUR\HN \DQJ VHGDQJ EHUMDODQ� VHUWD

PHQLPEXONDQ SHUPDVDODKDQ NUHGLW \DQJ NHPXGLDQ GLLNXWL GLKHQWLNDQQ\D SHNHUMDDQ� $NLEDW

VHODQMXWQ\D DGDODK VHMXPODK EXUXK RWRPDWLV NHKLODQJDQ SHNHUMDDQ WDQSD NHSDVWLDQ PHQGDSDW

SHVDQJRQ� 6HFDUD SHUODKDQ NHPXGLDQ SHNHUMD IRUPDO� VHEDJLDQ EHVDU '� GDQ 6�� PDX WLGDN PDX

WHUSDNVD KDUXV GLNXUDQJL� %HEHUDSD SHUXVDKDDQ EHVDU KDQ\D PHPSHUWDKDQNDQ VHNLWDU ��� WHQDJD

NHUMDQ\D VHVXDL GHQJDQ SRUVL SHNHUMDDQ \DQJ PDVLK KDUXV GLVHOHVDLNDQ� 3URVHV NHKLODQJDQ

SHNHUMDDQ GDQ 3+. SDGD LQGXVWUL NRQVWUXNVL LQL VDQJDW VSHVLILN ² ELDVDQ\D WLGDN EDQ\DN PHOLEDWNDQ

SHUDQ SHPHULQWDK� NHFXDOL SHUKLWXQJDQ SHVDQJRQ SHNHUMD IRUPDO PHODOXL SHUDWXUDQ SHPHULQWDK

GDODP KDO SHPEHULDQ SHVDQJRQ� 1DPXQ GHPLNLDQ� SHNHUMD SDGD EDQ\DN SHUXVDKDDQ NHFLO�
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WHUPDVXN 6�3+.� GDSDW PHPDKDPL DSDELOD SHUXVDKDDQ WLGDN GDSDW PHPEHULNDQ SHVDQJRQ FXNXS

GDQ WHUSDNVD PHQXWXS SHUXVDKDDQ� 2OHK NDUHQD LWX WLGDN EDQ\DN WHUGHQJDU SHUPDVDODKDQ VHULXV

DQWDUD SHNHUMD GDQ SLKDN SHUXVDKDDQ VHWHODK SDUD SHNHUMD NHKLODQJDQ SHNHUMDDQ� +DO LWX MXJD

GLQ\DWDNDQ ROHK PDQWDQ .HWXD $VRVLDVL .RQWUDNWRU ,QGRQHVLD EDKZD WLGDN EDQ\DN PHQGHQJDU

DGDQ\D SURWHV SDUD SHNHUMD GL ELGDQJ NRQVWUXNVL� UHDO HVWDW GDQ SHQJHPEDQJ PHQJHQDL SHVDQJRQ�

3DGD LQGXVWUL PDQXIDNWXU� SURVHV 3+. GLPXODL WLGDN ODPD VHWHODK NULVLV WHUJDQWXQJ SDGD

MHQLV EDUDQJ \DQJ GLSURGXNVL� DSDNDK XQWXN NHSHUOXDQ HNVSRU DWDX GRPHVWLN� .HEDQ\DNDQ 3+.

GLODNXNDQ WHUKDGDS EOXH FROODU �NDXP EXUXK�� 3URVHV 3+. GDQ SHPEHULDQ SHVDQJRQ VHULQJ

PHQLPEXONDQ SURWHV GDUL SHNHUMD EOXH FROODU \DQJ PHUXSDNDQ PD\RULWDV SHNHUMD� VHKLQJJD

PHPHUOXNDQ NHWHUOLEDWDQ SHQXK GDUL SHPHULQWDK� .KXVXV KDO LQL WLGDN GLXODV VHFDUD PHQGDODP

SDGD VWXGL� NDUHQD WLGDN EDQ\DN SHQHNDQDQ SDGD 6�3+.�

%HUEHGD GHQJDQ NHGXD LQGXVWUL WHUVHEXW GLDWDV� SDGD LQGXVWUL SHUEDQNDQ \DQJ EDQ\DN

PHPSHNHUMDNDQ '� GDQ VDUMDQD� SURVHV 3+. WLGDN WHUMDGL EHJLWX VDMD VHWHODK NULVLV� 3URVHV 3+.

GLPXODL NHWLND WHUMDGL UHVWUXNWXULVDVL SHUEDQNDQ VHNLWDU VDWX WDKXQ VHWHODK NULVLV� 3URVHV

UHVWUXNWXULVDVL LQL NHPXGLDQ GLLNXWL SURVHV 3+. WHUKDGDS VHMXPODK EHVDU NDU\DZDQ� GDQ VHMDN DZDO

KDUXV GLODNXNDQ GHQJDQ NHWHUOLEDWDQ SHPHULQWDK� $NKLU�DNKLU LQL SURVHV LQL MXJD PHQLPEXONDQ

SURWHV GDUL SHNHUMD WHUPDVXN 6�3+.� EDLN NDUHQD SURVHVQ\D PDXSXQ MXPODK SHVDQJRQQ\D�

'DODP VLWXDVL VHPDFDP LQL� SHUDQ GDQ FDPSXU WDQJDQ SHPHULQWDK GDODP PHPSHUKDWLNDQ

QDVLE SDUD SHNHUMD \DQJ WHU�3+. FXNXS SHQWLQJ� ZDODXSXQ SDGD NHQ\DWDDQQ\D NDGDQJ�NDGDQJ

WLGDN PDPSX PHQMDQJNDX VHPXD OHPEDJD HNRQRPL \DQJ DGD� 3DUD SHNHUMD GL VHNWRU SHUEDQNDQ

XPXPQ\D FXNXS GLXQWXQJNDQ NDUHQD PHPSXQ\DL EDUJDLQLQJ SRVLWLRQ \DQJ NXDW �PLVDOQ\D KDUXV
PHQ\HOHVDLNDQ XUXVDQ QDVDEDK��VHKLQJJD PHUHND GDSDW PHPSHUROHK SHVDQJRQ GDODP MXPODK \DQJ

PHPDGDL� 3DGD LQGXVWUL�LQGXVWUL EHVDU�LQGXVWUL SHQWLQJ SHUDQ SHPHULQWDK WHWDS GLSHUOXNDQ�

VHWLGDN�WLGDNQ\D DJDU SDUD SHNHUMD GDSDW PHPSHUROHK SHVDQJRQ VHVXDL GHQJDQ 307. �3HUDWXUDQ

0HQWHUL 7HQDJD .HUMD�� 1DPXQ GDODP EDQ\DN NDVXV SHUDQ SHPHULQWDK LQL WLGDN HIHNWLI� WHUXWDPD

SDGD LQGXVWUL NRQVWUXNVL GLPDQD SHQJKDVLODQ SDUD SHNHUMD VDQJDW WHUJDQWXQJ SDGD DGD WLGDNQ\D

SUR\HN� DWDX GL SHUXVDKDDQ�SHUXVDKDDQ VNDOD NHFLO \DQJ NHWLND PHQJDODPL NULVLV WLGDN DGD ODJL KDUWD

SHUXVDKDDQ \DQJ GDSDW GLEDJL� 'DODP NDVXV WHUDNKLU LQL VHULQJNDOL SDUD SHNHUMD FXNXS PHPDKDPL

NHDGDDQ SHUXVDKDDQ� GDQ GDSDW PHQHULPD NRQGLVL 3+. WDQSD XDQJ SHVDQJRQ�

6HODLQ SHPHULQWDK� SHUDQ GDQ FDPSXU WDQJDQ SLKDN VZDVWD WLGDN NDODK SHQWLQJQ\D GDODP

PHPSHUVLDSNDQ SHNHUMD WHU�3+. PHQJKDGDSL NRQGLVL SDVND 3+.� %DJL SHUXVDKDDQ \DQJ PHPLOLNL

NHSHGXOLDQ WHUKDGDS QDVLE NDU\DZDQ� SHUXVDKDDQ PHVNLSXQ GDODP VLWXDVL VXOLW VHULQJNDOL MXJD

PHPEHULNDQ EDQWXDQ �EHQHILW� ODLQ� PLVDOQ\D GHQJDQ PHPSHUVLDSNDQ SDUD SHNHUMD \DQJ DNDQ GL
3+. GHQJDQ SURJUDP SHODWLKDQ� DWDX PHQMXDO DVHW�VDUDQD \DQJ VHODPD LQL GLWHPSDWL DWDX

GLJXQDNDQ SDUD NDU\DZDQ VHSHUWL UXPDK GLQDV� PRELO GLQDV� GDQ SHUDODWDQ NDQWRU NHSDGD SDUD

NDU\DZDQ GHQJDQ KDUJD OHODQJ �PXUDK� GHQJDQ KDUDSDQ GDSDW PHPEDQWX PHULQJDQNDQ EHEDQ SDUD

SHNHUMD \DQJ WHUNHQD 3+.�

2�. !�3��*��
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6HPHQWDUD SURVHV NHKLODQJDQ SHNHUMDDQ GDQ 3+. WHUXV EHUODQMXW� WHUQ\DWD SHPHULQWDK

NXUDQJ PHQJDQWLVLSDVL OHGDNDQ SHQJDQJJXUDQ� DQWDUD ODLQ GHQJDQ WLGDN PHPSHUVLDSNDQ VHFDUD EDLN

LQIRUPDVL SDVDU NHUMD� 'HQJDQ NRQGLVL VXPEHU GD\D PDQXVLD �6'0� GL ,QGRQHVLD \DQJ PDVLK

UHQGDK GLEDQGLQJNDQ GHQJDQ QHJDUD ODLQ �PLVDOQ\D 6LQJDSXUD GDQ 0DOD\VLD�� VHKDUXVQ\D 6�3+.

\DQJ PHUXSDNDQ WHQDJD NHUMD SURIHVLRQDO GDQ EHUSHQJDODPDQ GDSDW VHJHUD GLEHUGD\DNDQ NHPEDOL�

+DO LQL GDSDW GLODNXNDQ GHQJDQ SHPEHULDQ LQIRUPDVL NHWHQDJDNHUMDDQ GDQ GDWD SHOXDQJ�SHOXDQJ

NHUMD \DQJ OHELK DNXUDW� PLVDOQ\D GHQJDQ PHODNXNDQ VXUYHL WHQWDQJ ORZRQJDQ NHUMD �MRE YDFDQFLHV�
EDJL 6�3+.� WHQDJD NHUMD SHQJDQJJXU GDQ WHU�3+. ODLQQ\D� 'DWD LQL VHEDLNQ\D WLGDN KDQ\D XQWXN

OLQJNXS QDVLRQDO� PHODLQNDQ MXJD OLQJNXS GDHUDK� EDKNDQ OXDU QHJHUL� -LND 'HSQDNHU GDSDW

PHQMHPEDWDQL NHWLGDNWHUVHGLDDQ LQIRUPDVL PHQJHQDL SHUPLQWDDQ �GHPDQG� GDQ SHQDZDUDQ �VXSSO\�
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WHQDJD NHUMD� EDLN GRPHVWLN PDXSXQ UHJLRQDO� PDVDODK 6�3+. GDQ WHQDJD NHUMD SHQJDQJJXU ODLQQ\D

PXQJNLQ GDSDW OHELK WHUDWDVL�

.HQ\DWDDQ GL ODSDQJDQ PDVLK MDXK GDUL KDUDSDQ� 'DWD SDVDU NHUMD \DQJ GLEHULNDQ ROHK

.DQZLO�.DQGHSQDNHU KDPSLU WLGDN SHUQDK EHUXEDK� VHWLGDN�WLGDNQ\D VHMDN �� WDKXQ WHUDNKLU LQL�

0HVNLSXQ VHFDUD NHOHPEDJDDQ WHODK GLODNXNDQ SHUXEDKDQ SDGD XQLW \DQJ PHQDQJDQL PDVDODK LQL�

\DLWX GHQJDQ PHQJXEDK QDPD GDUL ¶%DJLDQ 3UR\HN 3HQGD\DJXQDDQ GDQ 3HQ\DOXUDQ 7HQDJD .HUMD·

PHQMDGL ¶3UR\HN 3HUOXDVDQ /DSDQJDQ .HUMD GDQ 3HQJXUDQJDQ 3HQJDQJJXUDQ·� 1DPXQ NHJLDWDQ GDQ

GDWD \DQJ GLVDMLNDQ WLGDN EDQ\DN PHQJDODPL SHUXEDKDQ� ,QIRUPDVL SDVDU NHUMD \DQJ GLVHGLDNDQ

KDQ\D EHUVLIDW DQJND�DQJND VWDWLVWLN \DQJ WLGDN VHODOX UHOHYDQ GHQJDQ NHSHQWLQJDQ SHQFDUL NHUMD

DWDX 6�3+.� 9DOLGLWDV GDWD MXJD PDVLK GL EDZDK GDWD %36� PLVDOQ\D GDWD 6$.(51$6�

.HGDWDQJDQ FDORQ WHQDJD NHUMD NH NDQWRU 'HSQDNHU VHULQJ KDQ\D VHNHGDU XQWXN PHQGDSDWNDQ

.DUWX .XQLQJ \DQJ PHQMDGL V\DUDW XQWXN PHODPDU SHNHUMDDQ� NKXVXVQ\D GL OLQJNXQJDQ LQVWDQVL

3HPHULQWDK� VHPHQWDUD SHQJJXQDDQ .DUWX .XQLQJ GL OXDU VHNWRU SHPHULQWDK WLGDN VHODOX

GLSHUOXNDQ NDUHQD EDQ\DN SHUXVDKDDQ \DQJ WLGDN PHQV\DUDWNDQ DGDQ\D .DUWX .XQLQJ�

*DPEDUDQ \DQJ GLNHPXNDNDQ GL DWDV MXJD WHUOLKDW GDUL MDZDEDQ UHVSRQGHQ NHWLND

PHQMDZDE SHUWDQ\DDQ WHQWDQJ VXPEHU LQIRUPDVL GDODP PHQFDUL SHNHUMDDQ� 7LGDN DGD UHVSRQGHQ

\DQJ PHQ\HEXWNDQ EDKZD VXPEHU LQIRUPDVL PHUHND DGDODK 'HSQDNHU� 6XPEHU LQIRUPDVL XWDPD

DGDODK GDUL NRQHNVL� UHODVL� WHPDQ DWDX NHQDODQ� PHODOXL NXUVXV� DWDX SURJUDP SHODWLKDQ \DQJ SHUQDK

GLLNXWL �/DPSLUDQ ��� .DUHQD LWX� SDUD 6�3+. FHQGHUXQJ PHQFDUL GDQ PHPSHUROHK SHNHUMDDQ GDUL

SDVDU NHUMD GL ZLOD\DKQ\D VHQGLUL� 8PXPQ\D OHELK EDQ\DN SHOXDQJ NHUMD GL VHNWRU QRQ�IRUPDO�

PLVDOQ\D PHQMDGL ZLUDXVDKD�

6HEDJLDQ 6�3+. PHPDQIDDWNDQ LQIRUPDVL GDUL OHPEDJD�OHPEDJD SHQ\DOXU WHQDJD NHUMD

\DQJ PXODL PHQMDPXU GL EHUEDJDL GDHUDK� %HEHUDSD 6�3+. GDSDW PHPSHUROHK SHNHUMDDQ GL OXDU

QHJHUL �VHSHUWL 0DOD\VLD� .RUHD 6HODWDQ� 7LPXU 7HQJDK� VHEDJDL 7HQDJD .HUMD ,QGRQHVLD �7.,�

PHODOXL OHPEDJD�OHPEDJD SHQ\DOXU WHQDJD NHUMD \DQJ GLDNXL SHPHULQWDK� 6HEDJDL 7., ODWDU

EHODNDQJ SHQGLGLNDQ GDQ SHQJDODPDQ NHUMD 6�3+. WLGDN SHQWLQJ� VHEDE PHUHND DNDQ GLSHNHUMDNDQ

VHEDJDL WHQDJD EXUXK �EOXH FROODU� GL VHNWRU SHUNHEXQDQ DWDX LQGXVWUL PDQXIDNWXU� 'L VLQL 6�3+.
KDUXV GDSDW PHQ\HVXDLNDQ GLUL GHQJDQ ORZRQJDQ \DQJ WHUVHGLD ² NDODX SHUOX VHEDJDL WHQDJD NDVDU�

\DQJ SHQWLQJ GDSDW PHPSHUROHK SHNHUMDDQ GHQJDQ JDML WLQJJL� 0LVDOQ\D VHEDJDL WHQDJD NHUMD EXUXK

GL VHNWRU PDQXIDNWXU GL 0DOD\VLD PHUHND GDSDW PHPSHUROHK SHQJKDVLODQ VHNLWDU 5S� ��� MXWD SHU

EXODQ� GL .RUHD 6HODWDQ VHNLWDU 5S� � MXWD SHU EXODQ�

+DVLO SHQJDPDWDQ ODSDQJDQ PHQXQMXNNDQ EDKZD SHUDQ .DQZLO�.DQGHSQDNHU GDODP

SHQ\HGLDDQ LQIRUPDVL NHWHQDJDNHUMDDQ SHUOX GLSHUOXDV� WLGDN VDMD XQWXN NHSHQWLQJDQ SHQGDWDDQ

NHWHQDJDNHUMDDQ �NHSHQWLQJDQ PDNUR�� PHODLQNDQ DJDU GDSDW EHQDU�EHQDU PHPEHULNDQ LQIRUPDVL

PDVDODK NHWHQDJDNHUMDDQ EDJL SDUD SHQFDUL NHUMD PDXSXQ SHQ\HGLD ODSDQJDQ NHUMD� 7HUPDVXN

GLDQWDUDQ\D LQIRUPDVL WHQWDQJ SHOXDQJ NHUMD GL OXDU QHJHUL GDQ LQIRUPDVL WHQWDQJ WHQDJD NHUMD

,QGRQHVLD ² WHUPDVXN 6�3+. � \DQJ GDSDW GLVHUDS ROHK SLKDN OXDU QHJHUL�
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8QWXN PHQDQJJXODQJL GDPSDN NULVLV� SHPHULQWDK� VZDVWD� GDQ /60 PHODNVDQDNDQ

EHEHUDSD SURJUDP EDJL PHUHND \DQJ NHKLODQJDQ SHNHUMDDQ� DQWDUD ODLQ �

�� 3URJUDP 3HQDQJJXODQJDQ 3HQJDQJJXU 3HNHUMD 7HUDPSLO �3�7�

3URJUDP 3�7 �3HQDQJJXODQJDQ 3HQJDQJJXU 3HNHUMD 7HUDPSLO� DGDODK VDODK VDWX SURJUDP

-DULQJ 3HQJDPDQ 6RVLDO �-36� WDKXQ ��������� GL ELGDQJ NHWHQDJDNHUMDDQ� 3URJUDP LQL EHUWXMXDQ

PHQFLSWDNDQ ODSDQJDQ NHUMD GDQ ODSDQJDQ XVDKD \DQJ SURGXNWLI� VHUWD PHQJHPEDQJNDQ VHNWRU

HNRQRPL SURGXNWLI \DQJ EHUDNDU GL PDV\DUDNDW� 6DVDUDQ SURJUDP DGDODK SDUD WHQDJD NHUMD WHUDPSLO
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SHQJDQJJXU� WHUNHQD 3+.� PDQWDQ 7., EHUPDVDODK� SHQJDQJJXU DNLEDW NHOHVXDQ HNRQRPL� GDQ

SHQJDQJJXU WHUGLGLN ODLQQ\D�

3URJUDP 3�7 GLODNVDQDNDQ GDODP GXD PRGHO SHPELQDDQ �'HSQDNHU� .DQZLO -DZD %DUDW�

������ \DLWX �

D� 0RGHO /HPEDJD (NRQRPL 3URGXNWLI �/(3�

0RGHO PDJDQJ SDGD ELGDQJ�ELGDQJ XVDKD \DQJ WHODK EHUMDODQ XQWXN PHPEHULNDQ NHVHPSDWDQ

EDJL SHVHUWD DJDU PHQGDSDW SHQJDODPDQ EHNHUMD� GDQ ELOD PHPXQJNLQNDQ GDSDW ODQJVXQJ

GLWHULPD EHNHUMD�

E� 0RGHO :LUDXVDKD %DUX �:8%�

0RGHO PDJDQJ XQWXN PHQGDSDWNDQ NHDKOLDQ DWDX NHWHUDPSLODQ WHUWHQWX XQWXN VHODQMXWQ\D

GLDUDKNDQ DJDU PDPSX PHQFLSWDNDQ ODSDQJDQ NHUMD EDUX EDLN SHURUDQJDQ PDXSXQ NHORPSRN�

3URJUDP 3�7 GLEHULNDQ VHODPD � EXODQ� WHUGLUL GDUL� �� SURJUDP SHPEHNDODQ DZDO VHODPD

��� MDP� �� 8QWXN /(3 GLODQMXWNDQ GHQJDQ SURJUDP PDJDQJ �SHQHPSDWDQ� VHODPD ��� EXODQ�

VHGDQJ XQWXN :8% KDQ\D � EXODQ \DQJ NHPXGLDQ GLODQMXWNDQ GHQJDQ SURJUDP SHPELQDDQ GDQ

PRQLWRULQJ SHULQWLVDQ XVDKD VHODPD ��� EXODQ� �� SHPEHNDODQ ODQMXWDQ VHODPD ��� MDP� GDQ ��

WLQGDN ODQMXW SHPELQDDQ SDVND SURJUDP ROHK /60 \DQJ EHUVDQJNXWDQ� 'DODP SHODNVDQDDQQ\D

WHUGDSDW YDULDVL ODPDQ\D SURJUDP SHODWLKDQ �SHPEHNDODQ� DQWDUD GDHUDK VDWX GHQJDQ GDHUDK

ODLQQ\D�

3HODNVDQDDQ SURJUDP 3�7 GLODNXNDQ ROHK /HPEDJD 6ZDGD\D 0DV\DUDNDW �/60� DWDX

2UJDQLVDVL 0DV\DUDNDW �2UPDV� \DQJ EHUJHUDN GL ELGDQJ SHQJHPEDQJDQ VXPEHUGD\D PDQXVLD GDQ

SHQJHPEDQJDQ HNRQRPL PDV\DUDNDW� 3HQXQMXNDQ /60 GLSLOLK ODQJVXQJ WDQSD SHPEDQGLQJ�WHQGHU

GDQ WDQSD 'DIWDU 5HNDQDQ 0DPSX �'50�� QDPXQ KDUXV WHWDS PHPLOLNL 1RPRU 3RNRN :DMLE

3DMDN �13:3��

3URJUDP 3�7 GLEHULNDQ GDODP EHQWXN SDNHW� VHWLDS SDNHW WHUGLUL GDUL �� RUDQJ� $ORNDVL

GDQD \DQJ GLVHGLDNDQ PHQFDSDL VHNLWDU 5S� ��� PLO\DU� 6HNLWDU ��� GDUL GDQD GLVDOXUNDQ ODQJVXQJ

NH GDHUDK� $ORNDVL GDQD GDQ WDUJHW VDVDUDQ XQWXN PDVLQJ�PDVLQJ SURSLQVL GLGDVDUNDQ DWDV KDVLO

SHQGDWDDQ MXPODK SHQJDQJJXU WHUDPSLO�� DNLEDW 3+. GDQ SHQJDQJJXU ODLQQ\D \DQJ VHEHOXPQ\D

GLODNXNDQ ROHK .DQZLO 'HSQDNHU VHWHPSDW� \DQJ GLEDJL VHFDUD SURSRUVLRQDO EHUGDVDUNDQ GDQD \DQJ

WHUVHGLD� %HUGDVDUNDQ GDWD EXODQ -DQXDUL ����� MXPODK WDUJHW SURJUDP VHFDUD QDVLRQDO PHQFDSDL

����� SDNHW� WHUGLUL GDUL ����� SDNHW /(3 ������� GDQ ����� SDNHW :8% �������� DWDX GHQJDQ

MXPODK SHVHUWD VHEDQ\DN ������ RUDQJ �'HSQDNHU� 6LGDQJ .DELQHW� 3HEUXDUL ������ -XPODK SDNHW GDQ

SHVHUWD SHODWLKDQ 3�7 GL WLJD DUHD SHQJDPDWDQ 60(58 GLWDPSLONDQ SDGD 7DEHO �� %HVDUQ\D MXPODK

SDNHW GL VHWLDS ZLOD\DK PHQFHUPLQNDQ MXPODK SHQJDQJJXU WHQDJD WHUDPSLO GL ZLOD\DK WHUVHEXW�

7DPSDNQ\D SURJUDP LQL GLODNXNDQ VHFDUD WRS GRZQ� $UWLQ\D 3HPHULQWDK 'DHUDK KDQ\D

PHQHULPD ´MDWDKµ GDQD GDQ NHJLDWDQ GDUL 3HPHULQWDK 3XVDW �'HSDUWHPHQ 7HQDJD .HUMD�� 6HEDJLDQ

SHVHUWD PHQLODL SURJUDP LQL FXNXS EDLN� 0HUHND PHQJDNXL EDKZD VHEDJLDQ EHVDU PDWHUL \DQJ

GLEHULNDQ PHUXSDNDQ SHQJHWDKXDQ \DQJ UHODWLI EDUX� EDKNDQ EHEHUDSD SHVHUWD PHQJDNXL EHOXP

SHUQDK PHQJHWDKXL VDPD VHNDOL� 1DPXQ GHPLNLDQ� SURSRUVL NHJLDWDQ /(3 GDQ :8% GLQLODL WLGDN

VHVXDL GHQJDQ NHQ\DWDDQ ODSDQJDQ� .HEXWXKDQ SDNHW SURJUDP :8% MXVWUX OHELK EHVDU� PHQJLQJDW

GDODP NRQGLVL NULVLV NHPXQJNLQDQ SHVHUWD GDSDW GLSHNHUMDNDQ GDODP /(3 UHODWLI NHFLO� 3URSRUVL

SDNHW SURJUDP :8% UHODWLI EHVDU KDQ\D WHUGDSDW GL -DZD %DUDW �������� VHPHQWDUD GL 6XODZHVL

6HODWDQ KDQ\D VHNLWDU ���� GDQ GL 6XPDWHUD 8WDUD NXUDQJ GDUL ����

                                                          
�� <DQJ GLPDNVXG GHQJDQ SHQJDQJJXU WHUDPSLO GDODP SURJUDP 3�7 DGDODK WHQDJD NHUMD OXOXVDQ 60$ NHDWDV

\DQJ WHUNHQD 3+.� PHQJDODPL NHOHVXDQ XVDKD DWDX SHQJDQJJXUDQ ODLQQ\D�
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7DEHO �� -XPODK 3DNHW� 7LQJNDW 3HQGLGLNDQ GDQ 6WDWXV 3HVHUWD 3HODWLKDQ

3URJUDP 3�7 GL $UHD 3HQJDPDWDQ 60(58� 7DKXQ ���������

0RGHO 3HPELQDDQ

�SDNHW�

7LQJNDW 3HQGLGLNDQ

�RUDQJ�

6WDWXV 3HVHUWD

�RUDQJ�

3URSLQVL

/(3 :8% 7RWDO 6�� '�,,, 6/7$ 3+. 3*5� 7RWDO

6XPDWHUD

8WDUD
��
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.HWHUDQJDQ � /(3  /HPEDJD (NRQRPL 3URGXNWLI :8%  :LUDXVDKD %DUX

3*5  3HQJDQJJXU $QJND GDODP NXUXQJ GDODP SURVHQWDVH�

6XPEHU � .DQZLO 'HSQDNHU VHWHPSDW� ���������

'DUL DVSHN SHQMDULQJDQ SHVHUWD NRUEDQ 3+.� SURSRUVL -DZD %DUDW GDQ 6XODZHVL 6HODWDQ

UHODWLI FXNXS EDLN� VHNLWDU VHSDUXK SHVHUWD DGDODK NRUEDQ 3+.� 'DUL VHJL ODWDU EHODNDQJ SHQGLGLNDQ

SHVHUWD� VHEDJLDQ EHVDU SHVHUWD EHUSHQGLGLNDQ 6/7$� +DQ\D GL 6XODZHVL 6HODWDQ \DQJ EDQ\DN

PHQ\HUDS SHVHUWD VDUMDQD �������� VHPHQWDUD GL -DZD %DUDW KDQ\D VHNLWDU ��� GDQ 6XPDWHUD 8WDUD

VHNLWDU ����

%HUGDVDUNDQ FRQWRK NDVXV GL 6XODZHVL 6HODWDQ� GDUL �� SDNHW ��� SDNHW /(3 GDQ � SDNHW

:8%� \DQJ GLWHULPD ZLOD\DK LQL PHQGDSDW DORNDVL DQJJDUDQ 5S ���� PLO\DU� $ORNDVL SHQJJXQDDQ

DQJJDUDQ WHUVHEXW DGDODK VHEDJDL EHULNXW�

7DEHO �� $ORNDVL $QJJDUDQ .HJLDWDQ 3�7 3URSLQVL 6XODZHVL 6HODWDQ�

7DKXQ $QJJDUDQ ���������

1R� $ORNDVL $QJJDUDQ -XPODK 'DQD

�5S MXWD�

�

� $GPLQLVWUDVL 3UR\HN ����� ���

� 3HQJHPEDQJDQ 6XPEHUGD\D 0DQXVLD ������� ����

D� :LUDXVDKD %DUX �:8%� ����� ����

E� %LD\D +LGXS 3HVHUWD :8% ��� ���

F� 3HQHPSDWDQ�3HQGDPSLQJDQ GL /(3 ����� ����

G� %LD\D +LGXS 3HVHUWD /(3 ��� ����

H� %DQWXDQ 6DUDQD 8VDKD ��� ���

� 7LP .RQVXOWDWLI ���� ���

� 7LP (YDOXDVL 3HODSRUDQ ���� ���

- X P O D K ������� �����

6XPEHU � .DQZLO 'HSQDNHU 3URSLQVL 6XODZHVL 6HODWDQ� ����

7DEHO � WHUVHEXW PHQXQMXNNDQ EDKZD DQJJDUDQ XQWXN NHJLDWDQ PHQJHPEDQJDQ VXPEHU

GD\D �SHODWLKDQ� UHODWLI FXNXS EHVDU \DLWX ����� GDUL NHVHOXUXKDQ GDQD XQWXN 3�7� GDQ VLVDQ\D

GLDORNDVLNDQ XQWXN ELD\D DGPLQLVWUDVL SUR\HN� KRQRUDULXP 7LP .RQVXOWDWLI� GDQ ELD\D (YDOXDVL

3HODSRUDQ� 6HWLDS SHVHUWD� EDLN /(3 PDXSXQ :8% PHQGDSDW ELD\D KLGXS VHODPD PDVD SHODWLKDQ

VHEHVDU 5S ��� ULEX VHWLDS EXODQ� ZDODXSXQ DGD \DQJ PHQHULPD NXUDQJ GDUL MXPODK WHUVHEXW�
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3HUEHGDDQQ\D DGDODK SHVHUWD SURJUDP :8% GL DNKLU SHODWLKDQ DNDQ PHQHULPD EDQWXDQ VDUDQD

XVDKD VHEHVDU 5S� ��� MXWD VHWLDS RUDQJ� VHPHQWDUD SHVHUWD /(3 WLGDN� %HUGDVDUNDQ LQIRUPDVL GDUL

/60 SHODNVDQD� GDUL MXPODK GDQD WHUVHEXW /60 SHODNVDQD KDQ\D PHQJHOROD GDQD VHEHVDU �����

�XQWXN SHQJHPEDQJDQ :8%� SHQHPSDWDQ�SHQGDPSLQJDQ GL /(3 GDQ EDQWXDQ VDUDQD XVDKD��

VHOHELKQ\D GLNHOROD ROHK %DJLDQ 3UR\HN 3�7 .DQZLO 'HSQDNHU�

'DUL KDVLO SHQJDPDWDQ GDQ ZDZDQFDUD� WHUGDSDW EDQ\DN NHOHPDKDQ GDODP SHODNVDQDDQ

SURJUDP LQL� DQWDUD ODLQ�

� 3URJUDP NXUDQJ IOHNVLEHO� WDUJHW SHODWLKDQ KDQ\D GLWXMXNDQ XQWXN PHQMDGL SHNHUMD GL VHNWRU

LQGXVWUL NHFLO GDQ NRSHUDVL�

� 3RUVL SDNHW SURJUDP :8% WHUODOX VHGLNLW� GDQ MHQLV SHODWLKDQ XVDKD \DQJ GLEHULNDQ VHULQJ WLGDN

VHVXDL GHQJDQ ODWDU EHODNDQJ SHQGLGLNDQ GDQ SHQJDODPDQ NHUMD UHVSRQGHQ� 6HEDJDL FRQWRK�

VHRUDQJ 6DUMDQD ,$,1 GLODWLK XQWXN PHQMDGL SHQJDZDV SHUNHEXQDQ� VHRUDQJ MHERODQ ,371

GLODWLK XQWXN PHPSURGXNVL \RJKXUW� GDQ VHEDJDLQ\D� 6HEDJLDQ SHVHUWD PHQHULPD SURJUDP LQL

NDUHQD WLGDN PHPSXQ\DL SLOLKDQ�

� 3HODNVDQDDQ SURJUDP GLODNXNDQ VHFDUD WHUJHVD�JHVD GDQ SHVHUWD SURJUDP WLGDN GLVHOHNVL VHFDUD

EDLN ROHK .DQZLO 'HSDUWHPHQ 7HQDJD .HUMD� %DQ\DN GL DQWDUD SHVHUWD OHELK WHUWDULN SDGD XDQJ

VDNX EXODQDQ GDULSDGD XQWXN PHQDPEDK NHWHUDPSLODQ�

� $GD LQGLNDVL NDVXV PDJDQJ ILNWLI� SHVHUWD VHDNDQ�DNDQ GLPDJDQJNDQ GDODP VXDWX SHUXVDKDDQ�

SDGD NHQ\DWDDQQ\D WLGDN� DWDX SHUXVDKDDQQ\D WLGDN DGD�

� $GD LQGLNDVL VHEDJLDQ SHVHUWD WLGDN PHQHULPD XDQJ VDNX EXODQDQ VHFDUD SHQXK� -XJD EDQ\DN

SHVHUWD SURJUDP :8% \DQJ WLGDN PHQHULPD XDQJ EDQWXDQ PRGDO VHFDUD SHQXK�

� %DQ\DN OHPEDJD SHODNVDQD SURJUDP �/60 DWDX NRSHUDVL� VHEHQDUQ\D NXUDQJ WHSDW� NXUDQJ

PDPSX GDQ NXUDQJ EHUSHQJDODPDQ GDODP PHODNXNDQ SHODWLKDQ� 'DUL KDVLO ZDZDQFDUD GHQJDQ

VDODK VDWX SHQJHOROD SHODWLKDQ DJULELVQLV \DQJ VDQJDW WHUNHQDO GHQJDQ NXDOLWDV GDQ GHGLNDVLQ\D

GL GDHUDK %RJRU WHUXQJNDS EDKZD EDQ\DN /60 PHQJLULPNDQ SHVHUWD NH OHPEDJD WHUVHEXW GDQ

WLGDN PHODNXNDQ SURJUDP SHODWLKDQ VHQGLUL NDUHQD /60 WHUVHEXW KDQ\D PHQJHMDU ELD\D

DGPLQLVWUDVL� :DODXSXQ GHPLNLDQ GDODP EHEHUDSD NDVXV GLWHPXL SURJUDP SHODWLKDQ \DQJ

GLQLODL EHUKDVLO� GL PDQD /60 WHUVHEXW PDPSX PHQJNRRUGLQDVLNDQ SHVHUWD SHODWLKDQ XQWXN

PHQGDSDWNDQ SHNHUMDDQ EDUX �PLVDOQ\D 3,1%8. GL 0DNDVVDU��

7LP $VLVWHQVL 0HQWHUL .HXDQJDQ �'HSDUWHPHQ .HXDQJDQ� $SULO ����� LY ² Y� \DQJ WHODK

PHODNXNDQ SHPDQWDXDQ GDQ HYDOXDVL 3URJUDP 3�7 MXJD PHQHPXNDQ EDKZD SURVHV VHOHNVL SHVHUWD

VDODK VDVDUDQ� PLVDOQ\D SHVHUWD EHUDVDO GDUL NHOXDUJD PDPSX GDQ PDVLK ODMDQJ� EXNDQ NRUEDQ 3+.

ZDODXSXQ PHQJDQJJXU� 'LVDPSLQJ LWX� MXJD GLWHPXNDQ SHPRWRQJDQ ELD\D SDGD EHEHUDSD SRV

SHQJHOXDUDQ� 1DPXQ GHPLNLDQ 7LP MXJD PHQHPXNDQ EDKZD 3URJUDP 3�7 \DQJ GLNHOROD GHQJDQ

EDLN GDSDW PHQFLSWDNDQ ODSDQJDQ XVDKD EDUX EDJL SDUD SHQJDQJJXU� %DJL NHOXDUJD SHVHUWD�

3URJUDP 3�7 VDQJDW PHPEDQWX SHPHQXKDQ NRQVXPVL UXPDK WDQJJD GDQ ELD\D VHNRODK DQDN�DQDN

PHUHND�

7LQJNDW NHEHUKDVLODQ SURJUDP LQL WLGDN GDSDW GLOLKDW VHFDUD Q\DWD NDUHQD WLGDN DGD

SURJUDP SHPDQWDXDQ WHUKDGDS MDODQQ\D SURJUDP PDXSXQ WHUKDGDS SDUD SHVHUWD \DQJ VXGDK

GLVDOXUNDQ� 'LVDPSLQJ LWX MXJD NDUHQD WLGDN DGD ODSRUDQ NHPEDOL GDUL SHVHUWD SURJUDP PHQJHQDL

NHEHUDGDDQ GDQ NHEHUKDVLODQ XVDKDQ\D� $GD EHEHUDSD FRQWRK NHEHUKDVLODQ PDQWDQ SHVHUWD

SURJUDP LQL� PLVDOQ\D XVDKD NHUDMLQDQ NHUDPLN GL 0HGDQ� XVDKD NRSHUDVL VHUED XVDKD GL %DQGXQJ�

GDQ XVDKD SHUDERW EDPEX GDQ %07 GL 0DNDVVDU� 1DPXQ EHEHUDSD /60 GDQ SHVHUWD SURJUDP

PHPSHUNLUDNDQ EDKZD VHFDUD NHVHOXUXKDQ WLQJNDW NHEHUKDVLODQ SURJUDP KDQ\D PHQFDSDL VHNLWDU

���� 'DUL KDVLO SHPDQWDXDQ ODSDQJDQ� SDUD SHVHUWD 3URJUDP 3�7 \DQJ WHODK PHQGDSDW SHODWLKDQ

EHNHUMD GDQ GLELQD ROHK /60 SHODNVDQD SURJUDP� EHOXP DGD \DQJ GDSDW GLNDWDNDQ VXGDK VXNVHV�

$NKLUQ\D GHQJDQ PHPSHUWLPEDQJNDQ PDVXNDQ GDUL EHUEDJDL SLKDN� SHPHULQWDK WHODK

PHPXWXVNDQ XQWXN WLGDN PHPSHUSDQMDQJ SURJUDP 3�7 WDKXQ ���������� %HUGDVDUNDQ LQIRUPDVL

\DQJ GLSHUROHK� GDQD \DQJ DGD NHPXGLDQ GLNRQVHQWUDVLNDQ XQWXN PHQGXNXQJ SURJUDP ¶FRPPXQLW\
IXQG·�
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�� 3XVDW -DVD .HWHQDJDNHUMDDQ �3-.�

3XVDW -DVD .HWHQDJDNHUMDDQ �3-.� PHUXSDNDQ VDODK VDWX OHPEDJD GL ELGDQJ MDVD

NHWHQDJDNHUMDDQ \DQJ EHUIXQJVL PHQMHPEDWDQL GXQLD SHQGLGLNDQ GHQJDQ GXQLD NHUMD� 3-.

GLODNVDQDNDQ ROHK SHUJXUXDQ WLQJJL QHJHUL GDQ VZDVWD� 'L 0HGDQ� 7LP 60(58 PHODNXNDQ

SHQJDPDWDQ WHUKDGDS GXD SHUJXUXDQ WLQJJL \DQJ PHODNVDQDNDQ SURJUDP 3-.� \DLWX 8QLYHUVLWDV

6XPDWHUD 8WDUD \DQJ PHZDNLOL SHUJXUXDQ WLQJJL QHJHUL GDQ 8QLYHUVLWDV ,VODP 6XPDWHUD 8WDUD \DQJ

PHZDNLOL SHUJXUXDQ WLQJJL VZDVWD� 3HQJHORODDQ 3-. GL 868 WDPSDNQ\D MDXK OHELK EDLN

GLEDQGLQJNDQ GHQJDQ 8,68�

3-.�868 DGDODK VXDWX OHPEDJD LQGHSHQGHQ \DQJ WLGDN WHULNDW ROHK DWXUDQ GDQ

DGPLQLVWUDVL 8QLYHUVLWDV 6XPDWHUD 8WDUD �868�� 6HNDOLSXQ GHPLNLDQ� VXPEDQJDQ 868 VDQJDW

EHUDUWL� DQWDUD ODLQ EHUXSD JHGXQJ GDQ IDVLOLWDV ODLQ VHSHUWL ID[ GDQ WHOHSRQ� )DVLOLWDV RSHUDVLRQDO

3-.�868 ODLQQ\D DGDODK VXPEDQJDQ SHVHUWD SHODWLKDQ \DQJ VXGDK EHUKDVLO GL VXDWX SHUXVDKDDQ�

3LKDN SHUXVDKDDQ \DQJ WHODK PHPSHUROHK MDVD 3-.�868 SXQ WXUXW PHQ\XPEDQJ EHUXSD VDUDQD

\DQJ GLEXWXKNDQ 3-.�868 JXQD PHPSHUODQFDU NHJLDWDQ OHPEDJD� 3-.�868 MXJD PHQGDSDW

EDQWXDQ GDQD GDUL $VLDQ 'HYHORSPHQW %DQN �$'%��

.HJLDWDQ 3-.�868 PHOLSXWL SHUHNUXWDQ �UHFUXLWPHQW�� PHPEDQWX SHUXVDKDDQ XQWXN

PHPSHUROHK WHQDJD NHUMD \DQJ VHVXDL PHODOXL SURJUDP PDJDQJ \DQJ VHNDOLJXV PHPEHULNDQ

SHQJDODPDQ EDJL OXOXVDQ EDUX� SHODWLKDQ EDKDVD DVLQJ GDQ NRPXQLNDVL HIHNWLI� WHNQLN SUHVHQWDVL�

PDQDMHPHQ WHNQLN� NHZLUDXVDKDDQ� PDQDMHPHQ SUR\HN� SHQ\HGLDDQ MDVD NRQVXOWDQ� GDQ PHODNXNDQ

NHUMDVDQD GDODP ELGDQJ XVXODQ SUR\HN�NHOD\DNDQ XVDKD� UHRUJDQLVDVL GDQ NHWHQDJDNHUMDDQ� 8QWXN

PHQJHWDKXL WLQJNDW NHEHUKDVLODQ SURJUDP GDQ VHMDXK PDQD OHPEDJD GDSDW PHPHQXKL SHUPLQWDDQ

SLKDN SHUXVDKDDQ� 3-.�868 WHODK PHQJDGDNDQ NHUMDVDPD GHQJDQ EHEHUDSD SHUXVDKDDQ WHUNDLW�

0HODOXL NHUMDVDPD DQWDUD SHUXVDKDDQ GHQJDQ 3-.�868� NHXQWXQJDQ SHUXVDKDDQ DQWDUD

ODLQ� PHQJXUDQJL ELD\D GDQ PHPSHUVLQJNDW ZDNWX SHUHNUXWDQ� PHPSHUROHK 6'0 \DQJ VHVXDL

GHQJDQ SRVLVL DWDX ELGDQJ SHNHUMDDQ� GDQ PHQLQJNDWNDQ HILVLHQVL VHUWD HIHNWLILWDV SHUXVDKDDQ� 'L

SLKDN SHQFDUL NHUMD� PHUHND GLXQWXQJNDQ GHQJDQ PHPSHUROHK SHNHUMDDQ \DQJ VHVXDL GHQJDQ

SHQGLGLNDQ�NHDKOLDQ�DWDX PLQDW GDQ EDNDW� PHPSHUROHK LQIRUPDVL NHVHPSDWDQ NHUMD \DQJ DNWXDO

GDQ GDIWDU SHUXVDKDDQ \DQJ VHVXDL GHQJDQ MXUXVDQ DWDX NHDKOLDQ� NHVHPSDWDQ NRQVHOLQJ� VHUWD

ELPELQJDQ NDULU GDUL WHQDJD DKOL�

3HVHUWD SURJUDP 3-.�868 WLGDN KDQ\D DOXPQL 868� WHWDSL MXJD WHUEXND EDJL VHPXD

DOXPQL SHUJXUXDQ WLQJJL ODLQ� %HUGDVDUNDQ FDWDWDQ SHQJHOROD SURJUDP� MXPODK SHVHUWD QRQ�868

VHNLWDU ��� GDUL VHOXUXK SHVHUWD� 7DEHO � PHPXDW GDIWDU SHVHUWD SURJUDP 3-.�868 \DQJ

PHQJLNXWL SURJUDP PDJDQJ GL SHUXVDKDDQ GDQ \DQJ WHODK GLWHPSDWNDQ�

7DEHO �� 3HVHUWD 3URJUDP 3-.�868 V�G 7DKXQ ����

'LUHNUXW 0DJDQJ 3HQHPSDWDQ)DNXOWDV

/ 3 / 3 / 3

7HNQLN ��� ��� �� � �� ��

3HUWDQLDQ ��� ��� �� � �� ��

(NRQRPL ��� ��� �� � �� ��

0,3$ ��� ��� �� � �� �

+XNXP ��� ��� �� � � �

,6,3 ��� �� �� � �� �

6DVWUD �� �� �� � � �

3ROLWHNQLN ��� ��� �� � �� ��

'DUL OXDU 868 ��� ���

7RWDO ����� ����� ��� �� ��� ���

6XPEHU� -3.�868� ����



6RFLDO 0RQLWRULQJ DQG (DUO\ 5HVSRQVH 8QLW �60(58�� -XQH ����33

3HUDQ 3-. GLQLODL VDQJDW PHPEDQWX GDODP PHQMHPEDWDQL FDORQ SHNHUMD�DOXPQL GHQJDQ

GXQLD XVDKD� 1DPXQ NDUHQD UXPLWQ\D NRQGLVL NHWHQDJDNHUMDDQ GDQ UHQGDKQ\D NDSDVLWDV GD\D

VHUDS� PDND NHPDPSXDQ 3-.�868 PHQHPSDWNDQ WHQDJD NHUMD UHODWLI NHFLO GLEDQGLQJNDQ MXPODK

SHQFDUL NHUMD� 'DUL ����� OXOXVDQ VDUMDQD \DQJ GLUHNUXW KDQ\D ��� RUDQJ \DQJ EHUKDVLO GLWHPSDWNDQ

GDQ ��� RUDQJ \DQJ GLLNXWNDQ GDODP SURJUDP PDJDQJ� -HQLV OXOXVDQ \DQJ EDQ\DN GLVDOXUNDQ

WHUXWDPD PHUHND \DQJ EHUODWDU EHODNDQJ SHQGLGLNDQ WHNQLN� SHUWDQLDQ� HNRQRPL� GDQ SROLWHNQLN�

�� 7HQDJD .HUMD 3HPXGD 0DQGLUL 3URIHVLRQDO �7.303�

3URJUDP 7.303 PHUXSDNDQ SURJUDP SHPHULQWDK PHODOXL 'HSDUWHPHQ 7HQDJD .HUMD

\DQJ EHUWXMXDQ PHQFLSWDNDQ GDQ PHQJHPEDQJNDQ PLQDW EHUZLUDVZDVWD XQWXN OXOXVDQ '� GDQ 6�

PHQMDGL 7HQDJD .HUMD 3HPXGD 0DQGLUL 3URIHVLRQDO �7.303�� 3URJUDP LQL GLODNXNDQ GHQJDQ

SULQVLS NHWHUSDGXDQ DQWDUD LQVWDQVL SHPHULQWDK \DQJ WHUNDLW GHQJDQ SULQVLS NHPLWUDDQ� DQWDUD

LQVWDQVL SHPHULQWDK GHQJDQ OHPEDJD QRQ�SHPHULQWDK� GXQLD XVDKD GDQ SHUJXUXDQ WLQJJL� 3URJUDP

7.303 PHOLSXWL LQYHQWDULVDVL VXPEHUGD\D� NDPSDQ\H GDQ SHQ\XOXKDQ� SHODWLKDQ� SHPDJDQJDQ

GDQ SHPDQGXDQ�ELPELQJDQ XVDKD�

�� &UHDWLRQ RI (QWHUSULVHV )RUPDWLRQ RI (QWUHSUHQHXUV �&()(�

3URJUDP LQL GLODNVDQDNDQ ROHK 'HSDUWHPHQ 3HUGDJDQJDQ GDQ ,QGXVWUL� %HUGDVDUNDQ

NRQVHS &()( \DQJ GLNHPEDQJNDQ ROHK *7= -HUPDQ GHQJDQ PHQJJXQDNDQ SULQVLS VLQHUML DQWDUD

NRPSHWHQVL EHUXVDKD GDQ SHOXDQJ XVDKD� &()( WHODK GLODNVDQDNDQ VHMDN WDKXQ ����� PXOD�PXOD

GLSHORSRUL ROHK 'HSDUWHPHQ 3HULQGXVWULDQ GDQ /HPEDJD .HZLUDVZDVWDDQ ,QGRQHVLD� 7XMXDQ

3URJUDP &()( DGDODK� L� DJDU SHVHUWD SURJUDP VHFDUD EHUWDKDS PHPLOLNL NRPSHWHQVL

NHZLUDXVDKDDQ GDQ ELVQLV� LL� PHODWLK ZLUDXVDKDZDQ DJDU PDPSX PHQGLULNDQ XVDKD \DQJ OD\DN

GHQJDQ PHPDQIDDWNDQ SHOXDQJ \DQJ DGD SDGD VDDW WHUWHQWX GDQ GL GDHUDK WHUWHQWX� LLL�

PHQJHPEDQJNDQ 6'0 \DQJ PDPSX PHQFLSWDNDQ NHVHPSDWDQ NHUMD EDJL GLULQ\D VHQGLUL PDXSXQ

RUDQJ ODLQ VHVXDL GHQJDQ WXQWXWDQ SHPEDQJXQDQ� 3HVHUWD &()( DGDODK OXOXVDQ 6/73 VDPSDL 6��

3URJUDP &()( PHOLSXWL WLJD ELGDQJ \DLWX $SSUHFLDWLRQ :RUNVKRS �$:�� )XOO &RXUVH �)&� GDQ

7UDLQLQJ RI 7UDLQHUV �727��

�� 3URJUDP 3'0�'.(

3URJUDP LQL DGDODK VDODK VDWX SURJUDP -36 GL PDQD SHPHULQWDK PHQ\HGLDNDQ GDQD EDJL

PDV\DUDNDW \DQJ NHJLDWDQQ\D GLWHQWXNDQ ROHK DQJJRWD PDV\DUDNDW� EDLN NHJLDWDQ ILVLN DWDX

HNRQRPL� 0DV\DUDNDW \DQJ EHUKDN PHPSHUROHK DGDODK JRORQJDQ NXUDQJ PDPSX� 3UD .6� .6 ,�

GDQ SHQJDQJJXU� :DODXSXQ GHPLNLDQ� VHEHQDUQ\D 6�3+. GDSDW EHUSHUDQ VHUWD� PLVDOQ\D GHQJDQ

PHODNXNDQ NHJLDWDQ XVDKD VHFDUD NHORPSRN� LNXW GDODP NHJLDWDQ ILVLN� DWDX VHEDJDL IDVLOLWDWRU GHVD�

1DPXQ GHPLNLDQ SDGD VDDW 7LP 60(58 PHODNXNDQ SDQJDPDWDQ FHSDW SDGD SHUVLDSDQ

SHODNVDQDDQ SURJUDP LQL� WLGDN GLWHPXL 6�3+. WXUXW EHUSHUDQ VHUWD DWDX GLOLEDWNDQ� EDKNDQ

PDV\DUDNDW WHUPLVNLQ GDQ SHQJDQJJXU WLGDN EDQ\DN PHPSHUROHK NHVHPSDWDQ� 3DUD IDVLOLWDWRU

NHFDPDWDQ XPXPQ\D PDKDVLVZD DWDX VDUMDQD EDUX�

�� 3URJUDP 3HQHPSDWDQ 7HQDJD .HUMD 6HNWRU 3HULNDQDQ� 3HUNHEXQDQ GDQ .HKXWDQDQ

3URJUDP SHODWLKDQ LQL GLWXMXNDQ XQWXN WHQDJD NHUMD WHUGLGLN 6/7$ NH DWDV� 'DQD EHUDVDO

GDUL 3DMDN 7HQDJD .HUMD $VLQJ� 3URJUDP LQL PDVLK PHUXSDNDQ 3LORW 3URMHFW GL EHEHUDSD 3URSLQVL�
PXODL WDKXQ ����� 3HODNVDQD NHJLDWDQ DGDODK .DQZLO 'HSQDNHU� EHNHUMDVDPD GHQJDQ LQVWDQVL

WHUNDLW VHUWD SLKDN VZDVWD \DQJ EHUPDNVXG PHODNXNDQ SHQHULPDDQ WHQDJD NHUMD� 3URJUDP LQL EDUX

VDMD GLPXODL� VHKLQJJD EHOXP GLNHWDKXL KDVLOQ\D�

�� 3URJUDP 3HPEHNDODQ ROHK 3HUXVDKDDQ %HVDU 6ZDVWD

6DODK VDWX EHQWXN SURJUDP SHPEHNDODQ DGDODK SURJUDP \DQJ GLODNXNDQ ROHK SHUXVDKDDQ

EHVDU VZDVWD� PLVDOQ\D 37� $VWUD ,QWHUQDVLRQDO PHODOXL <D\DVDQ 'KDUPD %KDNWL $VWUD �<'%$� GL
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-DNDUWD� :DODXSXQ <'%$ WHODK GLGLULNDQ MDXK VHEHOXP NULVLV HNRQRPL PHQHUSD� .HWLND WHUMDGL

NULVLV� <'%$ NHPXGLDQ MXJD PHQ\HGLDNDQ SHODWLKDQ GDQ SHQGDPSLQJDQ EDJL SHNHUMD \DQJ DNDQ GL

3+. DWDX SHQVLXQ� 6HPXOD SURJUDP KDQ\D XQWXN WHQDJD NHUMD LQWHUQ 37� $VWUD� NHPXGLDQ

EHUNHPEDQJ XQWXN NDU\DZDQ GDUL OXDU SHUXVDKDDQ� 6HNLWDU ��� ELD\D SHODWLKDQ GLWDQJJXQJ ROHK

SHUXVDKDDQ� VLVDQ\D ROHK SHVHUWD� .DU\DZDQ LQWHUQ GLNHQDNDQ VHNLWDU 5S� ������� VHODPD VDWX

PLQJJX GL NHODV GDQ �� KDUL PDJDQJ� .DU\DZDQ GL OXDU SHUXVDKDDQ GLNHQDNDQ ELD\D OHELK WLQJJL�

3HODWLKDQ PHOLSXWL � SLOLKDQ� \DLWX ZDUXQJ VHUED DGD �:DVHUGD�� MDVD EHQJNHO� DJURELVQLV� GDQ DQHND

XVDKD� �OLKDW %R[ ���

6D\DQJ SURJUDP LQL KDQ\D GLDGDNDQ GL -DNDUWD� VHKLQJJD EHEHUDSD UHVSRQGHQ GL GDHUDK HNV 37�

$VWUD WLGDN PHPSHUROHK SHODWLKDQ VHPDFDP LQL�

%R[ �

8SD\D 6HEXDK 3HUXVDKDDQ %HVDU 0HPSHUVLDSNDQ 6�3+.

6HEDJDL ZXMXG NHSHGXOLDQ VRVLDO WHUKDGDS PDV\DUDNDW GDODP XSD\D PHPEHUGD\DNDQ 8VDKD 6NDOD

.HFLO GDQ 0HQHQJDK �86.0�� VHMDN WDKXQ ���� 37� $VWUD ,QWHUQDVLRQDO WHODK PHPEHQWXN

<D\DVDQ 'KDUPD %KDNWL $VWUD �<'%$� GL -DNDUWD� <D\DVDQ LQL EHUVDPD GHQJDQ SHUXVDKDDQ�
SHUXVDKDDQ GL *URXS $VWUD WHODK PHODNVDQDNDQ ¶3URJUDP .HPLWUDDQ $VWUD· PHODOXL SURJUDP

ELPELQJDQ� SHQGLGLNDQ GDQ SHODWLKDQ GL ELGDQJ SURGXNVL� SHPDVDUDQ� PDQDMHPHQ� GDQ

NHXDQJDQ� 6DPSDL GHQJDQ WDKXQ ���� <'%$ WHODK PHPELQD ����� 86.0 \DQJ WHUNDLW

KXEXQJDQ ELVQLV GHQJDQ 37� $VWUD� VHUWD ������ 86.0 WLGDN WHUNDLW�

.HWLND WHUMDGL NULVLV� <'%$ PHQ\HGLDNDQ GLUL PHPEDQWX SDUD NDU\DZDQ \DQJ GL�3+. GDUL

OLQJNXQJDQ 37� $VWUD \DQJ MXPODKQ\D FXNXS EHVDU� 3DUD NDU\DZDQ GLEHUL NHVHPSDWDQ PHQJLNXWL

SURJUDP SHODWLKDQ VHODPD VDWX EXODQ� XQWXN PHPSHUVLDSNDQ GLUL PHQMHODQJ 3+.� 3URJUDP LQL

GLVHEXW ¶3URJUDP 3DVFD .DU\DZDQ· XQWXN PHQJKLQGDUL LVWLODK 3+. \DQJ EDJL VHEDJLDQ

NDU\DZDQ VDQJDW NXUDQJ HQDN GLGHQJDU� 6HNLWDU ��� SHVHUWD SURJUDP DGDODK VDUMDQD�

3DUD HNV NDU\DZDQ 37� $VWUD PHQHULPD SHVDQJRQ DQWDUD 5S� � � �� MXWD� 'HQJDQ

PHPSHUWLPEDQJNDQ EHVDUQ\D SHVDQJRQ WHUVHEXW� 7LP <'%$ PHQ\DUDQNDQ SLOLKDQ SURJUDP

SHODWLKDQ GDQ MHQLV XVDKD \DQJ DNDQ GLULQWLV SHVHUWD� 6HODLQ PHODWLK� <'%$ MXJD PHODNXNDQ

SHPDQWDXDQ WHUKDGDS NHPDMXDQ XVDKD \DQJ GLODNXNDQ� %HUGDVDUNDQ SHPDQWDXDQ� SLOLKDQ

ELGDQJ DJURELVQLV WHUQ\DWD SDOLQJ NXUDQJ EHUKDVLO� +DO LQL GLVHEDENDQ EHEHUDSD IDNWRU DQWDUD

ODLQ ODWDU EHODNDQJ HNV NDU\DZDQ \DQJ VDQJDW EHUEHGD GHQJDQ MHQLV XVDKD \DQJ GLWHNXQLQ\D�

NRQGLVL DODP \DQJ EHUIOXNWXDVL� VHUWD KDUJD NRPRGLWDV \DQJ WLGDN GDSDW PHUHND NHQGDOLNDQ�

-HQLV XVDKD :DVHUGD GLQLODL SDOLQJ EHUKDVLO� )DNWRU XWDPD NHEHUKDVLODQ DGDODK EDUDQJ \DQJ

GLSHUGDJDQJNDQ WLGDN FHSDW EXVXN GDQ XQWXN NHEXWXKDQ VHKDUL�KDUL�

3DUD SHVHUWD SHODWLKDQ XPXPQ\D ODNL�ODNL GDQ VDQJDW VHGLNLW SHUHPSXDQ� +DO LQL NDUHQD NHJLDWDQ

XVDKD *UXS $VWUD \DQJ OHELK EDQ\DN PHPEXWXKNDQ WHQDJD ODNL�ODNL� NHPXGLDQ GLLNXWL MXPODK

NDU\DZDQ \DQJ GL 3+.� %HEHUDSD HNV NDU\DZDQ VHWHODK SHODWLKDQ PHPEXND XVDKD VHFDUD

NHORPSRN� GHQJDQ PRGDO \DQJ GLSLNXO EHUVDPD�

6HODLQ PHODWLK NDU\DZDQ LQWHUQ *UXS $VWUD� <'%$ MXJD PHQHULPD SHVHUWD SHODWLKDQ GDUL OXDU

GHQJDQ ELD\D \DQJ EHUEHGD� %DJL SDUD SHVHUWD� EDLN LQWHUQ PDXSXQ GLOXDU 37� $VWUD GLVHGLDNDQ

NHPXGDKDQ PHPSHUROHK NUHGLW PHODOXL MDVD 9HQWXUD�

�� 3URJUDP 3HODWLKDQ $JULELVQLV ROHK /60

3DGD VDDW SHQJDPDWDQ 7LP 60(58 PHQJXQMXQJL NH VDODK VDWX /60 \DQJ GLNHQDO

PHPSXQ\DL NXDOLWDV GDQ GHGLNDVL WLQJJL GDODP PHPEHULNDQ SHODWLKDQ EXGLGD\D SHUWDQLDQ GDQ
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SHULNDQDQ� \DLWX 3XVGLNODW .DU\D 1\DWD \DQJ GLGLULNDQ GDQ GLSLPSLQ ROHK VHRUDQJ SHPXGD WDQL

QHOD\DQ DQGDODQ �.71$� QDVLRQDO� +DML %DKUXP $% GL 'HVD &LQDJDUD� &DULQJLQ� %RJRU� 7HPSDW

SHODWLKDQ LQL VXGDK WLGDN DVLQJ ODJL EDJL <'%$� SHQJHOROD 3URJUDP 3�7� SHUXVDKDDQ EHVDU

SHUPLQ\DNDQ� EHEHUDSD EDQN� NDQWRU SHPHULQWDK� GDQ NDODQJDQ ODLQQ\D� 3HUXVDKDDQ SHUPLQ\DNDQ

$5&2 VHMDN WDKXQ ���� WHODK PHQJLULPNDQ NDU\DZDQ PHQMHODQJ SHQVLXQ WLGDN NXUDQJ GDUL �

DQJNDWDQ PDVLQJ�PDVLQJ �� RUDQJ� 3HUXVDKDDQ SHUPLQ\DNDQ VHSHUWL &DOWH[ GDQ *XOI GDODP UDQJND

SURJUDP FRPPXQLW\ GHYHORSPHQW WHODK PHQJLULP PDV\DUDNDW GL VHNLWDU SHUXVDKDDQ XQWXN EHODMDU GDQ

NHPXGLDQ GDSDW PHQJHOROD ODKDQ SHUXVDKDDQ \DQJ WLGDN GLJXQDNDQ� VHODLQ MXJD PHQJLULP

NDU\DZDQQ\D� <'%$ GDQ EHEHUDSD SHQJHOROD SURJUDP 3�7 �\DQJ NHWLND LWX PDVLK DGD�

PHQJLULPNDQ SHVHUWD \DQJ EHUPLQDW GL ELGDQJ DJULELVQLV NH 3XVGLNODW LQL�

+LQJJD DNKLU ����� 3XVGLNODW .DU\D 1\DWD WHODK PHODWLK OHELK GDUL ������ SHVHUWD GDUL

VHOXUXK ,QGRQHVLD� GDQ WLGDN NXUDQJ GDUL ��� RUDQJ GDUL PDQFD QHJDUD� %HUGDVDUNDQ FDWDWDQ

SHQJHOROD� SDGD WDKXQ ���� VHNLWDU �� RUDQJ 6�3+. WXUXW GLODWLK GL 3XVGLNODW LQL� GLDQWDUDQ\D \DQJ

WHUJDEXQJ GDODP 3URJUDP 3�7� DWDV QDPD SULEDGL� GDQ SHUXVDKDDQ EHVDU ODLQ� .KXVXV 3URJUDP

3�7� '., -DNDUWD PHQJLULP �� RUDQJ ������ GDQ �� RUDQJ ������� MXJD %07 EHNHUMDVDPD GHQJDQ

'HSQDNHU -DEDU PHQJLULP �� RUDQJ�

�� 3HODWLKDQ ODLQ �NRPSXWHU� PDQDMHPHQ� ZLUDXVDKD� GOO� ROHK VZDVWD

6HPHQMDN NULVLV� SXVDW�SXVDW SHODWLKDQ ODLQ VHSHUWL NRPSXWHU� PDQDMHPHQ� ZLUDXVDKD GDQ

ODLQ�ODLQ EDQ\DN EHUPXQFXODQ VHEDJDL UHVSRQ WHUKDGDS EDQ\DNQ\D SHPLQDW GDQ�DWDX VHEDJDL XSD\D

PHUHND \DQJ WHODK NHKLODQJDQ SHNHUMDDQ XQWXN EHNHUMD GHQJDQ PHPEDQJXQ OHPEDJD

SHQGLGLNDQ�SHODWLKDQ� +DVLO SHQJDPDWDQ PHQXQMXNNDQ EDKZD VHEDJLDQ UHVSRQGHQ PHPDQIDDWNDQ

MDVD SHODWLKDQ LQL VHEDJDL SHUVLDSDQ XQWXN PHQFDUL SHNHUMDDQ NHPEDOL� 7HDP 60(58 PHQMXPSDL

WLJD RUDQJ 6�3+. UHVSRQGHQ GL 0DNDVVDU \DQJ PHPEDQJXQ SXVDW SHQGLGLNDQ�

7HUVHGLDQ\D EHUEDJDL SURJUDP SHODWLKDQ ² EDLN \DQJ GLVHOHQJJDUDNDQ ROHK SHPHULQWDK�

VZDVWD� PDXSXQ /60 ² VHEDJDL EHNDO 6�3+. GDODP PHQFDUL SHOXDQJ NHUMD� WHUQ\DWD KDQ\D

EHUGDPSDN NHFLO WHUKDGDS NHEHUKDVLODQ GL WHPSDW NHUMD \DQJ EDUX� WHUPDVXN XVDKD EDUX� 1DPXQ

GHPLNLDQ SHODWLKDQ LQL GDSDW PHPEDQWX WHUXWDPD GDODP PHPEHULNDQ NHWHUDPSLODQ VHFDUD XPXP�

VHSHUWL PLVDOQ\D SHODWLKDQ NRPSXWHU� SHUWDQLDQ GDQ VHEDJDLQ\D� 6HGDQJ NHPDPSXDQ

NHZLUDXVDKDDQ VHULQJ OHELK EHUVLIDW EDNDW VHKLQJJD VXOLW XQWXN ¶GLWXODUNDQ·�

V.  PELAJARAN DAN IMPLIKASI KEBIJAKAN

4�-���+���0����

+DVLO SHQJDPDWDQ PHQXQMXNNDQ� EDKZD VHFDUD XPXP QDVLE 6�3+. WLGDN VHSDUDK

SHUNLUDDQ VHPXOD� 'DODP VLWXDVL VXOLW PHUHND PDVLK GDSDW PHPHQXKL NHEXWXKDQ SRNRN �PDNDQ�

NHVHKDWDQ� SHQGLGLNDQ DQDN� GVE� NDUHQD DGDQ\D XDQJ SHVDQJRQ� PXODL PHULQWLV NHJLDWDQ XVDKD� DWDX
GLEDQWX ROHK RUDQJ WXD�PHUWXD�NHOXDUJD \DQJ PHQMDGL ¶-DULQJ 3HQJDPDQ 6RVLDO· \DQJ

VHVXQJJXKQ\D GL PDVD NULVLV� .HEDQ\DNDQ PHUHND WHODK GDSDW PHPSHUROHK SHNHUMDDQ NHPEDOL DWDX

PHPSXQ\DL NHJLDWDQ XVDKD GDODP NXUDQJ GDUL WLJD EXODQ� +DPSLU VHSDUXK GDUL UHVSRQGHQ PHUDVD

FXNXS PDQWDS GHQJDQ SHNHUMDDQ EDUXQ\D NDUHQD NQL EHUSHQJKDVLODQ OHELK WLQJJL� WHUXWDPD

UHVSRQGHQ GL 0HGDQ� 6HSDUXK UHVSRQGHQ ODLQQ\D PDVLK PHQJDODPL NRQGLVL VHEDOLNQ\D� <DQJ

WHUDNKLU LQL VDQJDW EHUKDUDS NRQGLVL HNRQRPL GDQ NHDPDQDQ VHJHUD SXOLK DJDU GDSDW EHNHUMD

NHPEDOL GL VHNWRU IRUPDO�

7HPXDQ ODSDQJDQ PHQJXQJNDSNDQ EDKZD WHUQ\DWD 3+. WHODK PHPEXND SHOXDQJ EDJL

VHEDJLDQ UHVSRQGHQ XQWXN PHPSHUROHK SHQJKDVLODQ OHELK EHVDU PHVNLSXQ VHNDUDQJ WLGDN ODJL

EHNHUMD GL VHNWRU IRUPDO3HUWDQ\DDQ \DQJ SHUOX GLMDZDE DGDODK DSDNDK GHQJDQ GHPLNLDQ SDUD
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SHNHUMD LQL WHODK PHQJDODPL SHUXEDKDQ NXOWXU� GDUL VHEDJDL SHJDZDL DWDX NDU\DZDQ GL VHNWRU IRUPDO�

PHQMDGL ZLUDXVDKDZDQ" .DODX MDZDEDQQ\D ´\Dµ� KDO LQL WHQWX DNDQ PHPEHULNDQ VXPEDQJDQ SRVLWLI

SDGD SHUHNRPLDQ ,QGRQHVLD� WHUXWDPD GDODP PHODNXNDQ XVDKD�XVDKD SHPXOLKDQ SHUHNRQRPLDQ

SDVND NULVLV� /DOX EDJDLPDQD MLND SHUXEDKDQ LQL KDQ\D XQWXN VHPHQWDUD� PLVDOQ\D KDQ\D VHPDVD

NULVLV"

%DJL 6�3+. \DQJ EHOXP EHNHUMD� PHUHND VDQJDW PHPHUOXNDQ LQIRUPDVL LQIRUPDVL� WLGDN

VHEDWDV LQIR NHWHQDJDNHUMDDQ� WHWDSL MXJD WHQWDQJ NHJLDWDQ XVDKD \DQJ OD\DN GLPDVXNL� %DQ\DN

UHVSRQGHQ PHQJLNXWL SURJUDP SHODWLKDQ SHPHULQWDK VHSHUWL 3�7 FHQGHUXQJ XQWXN PHQGDSDWNDQ

LQIRUPDVL� PHQJHPEDQJNDQ MDULQJDQ GDQ PHQGDSDW XDQJ VDNX� WLGDN VHNHGDU XQWXN PHQGDSDWNDQ

NHWUDPSLODQ XVDKD� 3HUDQ 'HSDUWHPHQ 7HQDJD .HUMD GDODP PHPEHULNDQ LQIRUPDVL \DQJ OHELK EDLN

GDQ DNXUDW VDQJDW GLKDUDSNDQ� WLGDN KDQ\D VHEDJDL SHODNVDQD SURJUDP VHSHUWL \DQJ GLODNXNDQ

EDQ\DN GHSDUWHPHQ SHPHULQWDK VDDW LQL� )OHNVLELOLWDV GDQ WUDQVSDUDVL EHUEDJDL SURJUDP

QDPSDNQ\D SHUOX GLWLQJNDWNDQ�

6HFDUD XPXP� WHPXDQ XWDPD GL ODSDQJDQ VHEDJDL EHULNXW�

�� 6�3+. WHODK PHQJDODPL VXDWX ¶JRQFDQJDQ PHQWDO· DNLEDW NHKLODQJDQ SHNHUMDDQ� WHWDSL PHUHND

PDVLK GDODP SRVLVL PDPSX PHQJDWDVL VLWXDVL� WHUXWDPD NDUHQD DGDQ\D XDQJ SHVDQJRQ \DQJ

GLVLPSDQ GL EDQN� XDQJ VLPSDQDQ VHQGLUL� DWDX GDUL SHQMXDODQ DVHW \DQJ GLPLOLNL�

%HUGDVDUNDQ GDWD VWDWLVWLN QDVLRQDO� VHFDUD NHVHOXUXKDQ WLGDN WDPSDN DGDQ\D SHQLQJNDWDQ

SHQJDQJJXUDQ 6�3+. VHPHQMDN NULVLV�

�� 6HEDJLDQ EHVDU 6�3+. PHUDVD WLGDN PHPLOLNL KDUDSDQ PHPSHUROHK ODSDQJDQ NHUMD EDUX GL

VHNWRU IRUPDO� 3DGD WDKDS DZDO EDQ\DN \DQJ PHPSHUROHK SHQJKDVLODQ GHQJDQ PHODNXNDQ

NHJLDWDQ \DQJ EHUKXEXQJDQ GHQJDQ XVDKD GDJDQJ� NHPXGLDQ PHPEXND XVDKD NHFLO DWDX

PHQFDUL ODSDQJDQ NHUMD EDUX� 6HEDJLDQ NHFLO PDVLK EHOXP EHNHUMD DWDX NHOXDU GDUL SDVDU NHUMD

�WHUXWDPD XQWXN PHQJXUXV UXPDK WDQJJD�DQDN��

�� .HEHUKDVLODQ GDODP PHPSHUROHK VXPEHU SHQJKDVLODQ EDUX XPXPQ\D VDQJDW WHUJDQWXQJ SDGD

WLQJNDW LQLVLDWLI GDQ NUHDWLYLWDV LQGLYLGX� \DQJ WLGDN PXGDK GLXNXU GHQJDQ LQGLNDWRU

NRQYHQVLRQDO� 0HVNLSXQ GHPLNLDQ� DNVHV WHUKDGDS SHVDQJRQ� DGDQ\D SHQJDODPDQ NHUMD GLOXDU

SHNHUMDDQ XWDPD VHEHOXPQ\D� GDQ ODWDU EHODNDQJ SHQGLGLNDQ IRUPDO GL ELGDQJ LOPX WHUDSDQ

DWDX SHNHUMDDQ GL ELGDQJ NHXDQJDQ FXNXS EHUSHUDQ�

�� 8PXPQ\D NHELMDNDQ SHPHULQWDK EHUGDPSDN UHODWLI NHFLO WHUKDGDS NHEHUKDVLODQ VHEDJLDQ EHVDU

WHQDJD VDUMDQD \DQJ NHKLODQJDQ SHNHUMDDQ� 0HVNLSXQ GHPLNLDQ� SHQHJDNDQ NHWHQWXDQ

SHPEHULDQ SHVDQJRQ GDQ GXNXQJDQ SHPHULQWDK GDODP SURJUDP SHODWLKDQ FXNXS PHPEDQWX�

¾ 3URJUDP 3�7 GDSDW PHPEDQWX EHEHUDSD VDUMDQD� WHWDSL SURJUDP LQL PDVLK PHPSXQ\DL

NHOHPDKDQ GDODP SHUHQFDQDDQ� LPSOHPHQWDVL SURJUDP GL EHEHUDSD ORNDVL� VHUWD

SHPDQWDXDQQ\D�

¾ 6HEDJLDQ EHVDU SHUXVDKDDQ VZDVWD WLGDN GDODP SRVLVL GDSDW PHPEDQWX 6�3+.

PHQGDSDWNDQ SHNHUMDDQ EDUX� 1DPXQ EHEHUDSD SHUXVDKDDQ EHVDU VHSHUWL 37� $VWUD

PHODOXL <D\DVDQ 'KDUPD %KDNWL $VWUD� PHPEDQWX PHPEHUL SURJUDP SHODWLKDQ� WHUPDVXN

PHPSHUVLDSNDQ 6�3+. PHQMDGL ZLUDXVDKDZDQ EDUX�

��� .HVLPSXODQ�NHVLPSXODQ GLDWDV EHUODNX GL VHPXD ZLOD\DK PHVNLSXQ WHUGDSDW YDULDVL SHQWLQJ�
DQWDUD ODLQ�

¾ 0HGDQ� 6�3+. UHODWLI OHELK PDPSX EHUDGDSWDVL GDULSDGD GL GXD NRWD ODLQQ\D� %XGD\D

ZLUDXVDKD \DQJ OHELK NXDW VHUWD NRQGLVL HNRQRPL \DQJ OHELK EDLN PHUXSDNDQ IDNWRU XWDPD

NHEHUKDVLODQ�
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¾ 0DNDVVDU� .LQHUMD 6�3+. VHEHQDUQ\D FXNXS NDUHQD GLGXNXQJ ROHK NRQGLVL HNRQRPL

UHJLRQDO� WHWDSL PDVLK WHUKDPEDW ROHK NHWHUEDWDVDQ SHOXDQJ GL VHNWRU VZDVWD� VHUWD

WLQJJLQ\D SHQJKDUJDDQ PDV\DUDNDW WHUKDGDS VWDWXV SHJDZDL SHPHULQWDK DWDX SHNHUMDDQ

EHUJDML ODLQQ\D�

¾ %DQGXQJ� 6LWXDVL SDOLQJ NXUDQJ NRQGXVLI GLDODPL GL NRWD %DQGXQJ� GL PDQD WLQJNDW

SHUVDLQJDQ GDODP PHPSHUROHK SHNHUMDDQ EDUX MDXK OHELK NHWDW� VHUWD NRQGLVL HNRQRPL

UHJLRQDO �VHSHUWL GL -DNDUWD� VDQJDW GLSHQJDUXKL ROHK GDPSDN NULVLV�

4�.���������,�&
0��������

6HVXDL KDVLO WHPXDQ ODSDQJDQ \DQJ WHODK GLEDKDV VHEHOXPQ\D� VDUDQ NHELMDNDQ \DQJ

GLDMXNDQ PHOLSXWL WLJD VDVDUDQ SRNRN� 3HUWDPD� VDUDQ NHELMDNDQ XPXP EDJL PDVDODK

NHWHQDJDNHUMDDQ� .HGXD� VDUDQ NHELMDNDQ XQWXN OHELK PHQJHPEDQJNDQ VHNWRU XVDKD \DQJ WHODK

GLULQWLV ROHK SDUD 6�3+.� .HWLJD� VDUDQ NHELMDNDQ XQWXN 6�3+. \DQJ LQJLQ WHWDS PHQMDGL NDU\DZDQ

DWDX WHQDJD SURIHVLRQDO�

�� 6DUDQ NHELMDNDQ XPXP NHWHQDJDNHUMDDQ

.HELMDNDQ LQL WHUXWDPD GLWXMXNDQ XQWXN PHQLQJNDWNDQ SHUDQ 'HSDUWHPHQ 7HQDJD .HUMD

DJDU WLGDN KDQ\D EHUIXQJVL DGPLQLVWUDWLI� WHWDSL SHUOX GLGRURQJ DJDU NHSHQWLQJDQ SHQJHPEDQJDQ

DVSHN NHWHQDJDNHUMDDQ GDSDW WHUDNRPRGDVL GHQJDQ EDLN� +DO LQL GDSDW GLODNXNDQ GHQJDQ FDUD� �L�

SHQLQJNDWDQ SHUDQ 'HSQDNHU GDODP SHQ\HGLDDQ LQIRUPDVL NHWHQDJDNHUMDDQ� �LL� SHPEHQWXNDQ

�3RVNR� %XUVD 7HQDJD .HUMD GL VHWLDS GDHUDK� 8SD\D SHUEDLNDQ GDSDW GLPXODL GHQJDQ ¶UHIRUPDVL

GDWD·� GHQJDQ FDUD PHQ\HGLDNDQ GDWD \DQJ DNXUDW� GDQ VHVXDL GHQJDQ NHEXWXKDQ PDV\DUDNDW� 'DWD

LQL GLJXQDNDQ VHEDJDL EDKDQ SHUXPXVDQ NHELMDNDQ GDQ LPSOHPHQWDVL GL ODSDQJDQ�

)XQJVL GHSDUWHPHQ VHEDLNQ\D OHELK GLDUDKNDQ SDGD SHUXPXVDQ NHELMDNDQ� VHKLQJJD GDSDW
PHQFLSWDNDQ UXDQJ NRQGXVLI EDJL PDV\DUDNDW� ,PSOHPHQWDVL NHELMDNDQ WLGDN SHUOX ODJL GLODNXNDQ

ROHK SHPHULQWDK� WHWDSL SHPHULQWDK SHUOX PHQGXNXQJ SHQXK NHWHUOLEDWDQ DWDX SHUDQ VHUWD

PDV\DUDNDW� WHUPDVXN /60� SHUJXUXDQ WLQJJL� NDODQJDQ ELVQLV GDQ ODLQ�ODLQ� 0LVDOQ\D GHQJDQ

PHQLQJNDWNDQ SHUDQ 3-.�3-. GDODP SHQ\HGLDDQ WHQDJD NHUMD� DVRVLDVL GDODP SURVHV 3+. GDQ

SHPEHULDQ XDQJ SHVDQJRQ� VZDVWD GDODP SHQ\HGLDDQ LQIRUPDVL GDQ SHODWLKDQ WHQDJD NHUMD�

NHPXGDKDQ GDODP SHUL]LQDQ GDQ ODLQ�ODLQ�

6LVWHP SHVDQJRQ SHUOX GLEXDW OHELK IOHNVLEHO� GDQ SHODNVDQDDQQ\D GLDZDVL ROHK VHULNDW

SHNHUMD� \DLWX VHMDN SHNHUMD PXODL PDVXN KLQJJD PDVD SHQVLXQ DWDX GLODNXNDQ SHPXWXVDQ KXEXQJDQ

NHUMD�

�� 6DUDQ NHELMDNDQ XQWXN 6�3+. \DQJ LQJL PHQMDGL ZLUDXVDKD

'HQJDQ WLQJNDW SHQGLGLNDQ� NHDKOLDQ GDQ SHQJDODPDQ \DQJ GLPLOLNL� EDQ\DN LQGLNDVL

EDKZD 6�3+. \DQJ EHUDVDO GDUL VHNWRU LQGXVWUL GDQ MDVD MXJD PHPLOLNL NHPDPSXDQ VHEDJDL

ZLUDXVDKD� .DODX LQGLNDVL LQL EHQDU� PDND PHUHND GDSDW EHUSHUDQ GDODP LNXW PHQGRURQJ SURVHV

UHFRYHU\ SHUHNRQRPLDQ QDVLRQDO� 8QWXN LWX EHUEDJDL DNVHV \DQJ GDSDW PHQJHPEDQJNDQ XVDKD

PHUHND SHUOX GLEXND� DQWDUD ODLQ� �L� DNVHV WHUKDGDS NHWHUDPSLODQ GDQ SHPELQDDQ XVDKD� �LL� DNVHV

SHUPRGDODQ� �LLL� DNVHV SHPDVDUDQ� �LY� DNVHV LQIRUPDVL� GDQ �Y� DNVHV MDULQJDQ NHUMD �QHWZRUN�� 3HUDQ
LQL WLGDN KDUXV GLODNXNDQ VHQGLUL ROHK 'HSQDNHU� WHWDSL GDSDW GLVHUDKNDQ NHSDGD SLKDN VZDVWD \DQJ

GDSDW PHQ\HGLDNDQ MDVD \DQJ EHQDU�EHQDU EHUJXQD EDJL WHQDJD NHUMD GHQJDQ PHPEHULNDQ

GXNXQJDQ GDQ NHPXGDKDQ SHUL]LQDQ�

%HUNDLWDQ GHQJDQ HUD RWRQRPL GDQ GHVHQWUDOLVDVL VHNDUDQJ LQL� SHUDQ GDHUDK GDODP

SHPEHUGD\DDQ SRWHQVL 6�3+. SHUOX GLWLQJNDWNDQ� 'DODP KDO LQL PXQJNLQ SHUOX SHQDWDDQ NHPEDOL

GDQD�GDQD -36� GHQJDQ PHQJDORNDVLNDQ VHEDJLDQ GDQD XQWXN PHQGRURQJ 6�3+. NHDUDK XVDKD
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\DQJ OHELK SURGXNWLI \DQJ GDSDW OHELK PHQGRURQJ SHPXOLKDQ HNRQRPL GL GDHUDK� :DODXSXQ� GDODP

PHPLOLK WDUJHW VDVDUDQ WHWDS GLSHUOXNDQ XQVXU NHKDWL�KDWLDQ�

�� 6DUDQ NHELMDNDQ XQWXN 6�3+. \DQJ WHWDS LQJLQ EHNHUMD VHEDJDL NDU\DZDQ�SURIHVLRQDO

.HELMDNDQ LQL WHUXWDPD GLWHNDQNDQ SDGD SHUOXQ\D DNVHV LQIRUPDVL VHOXDV�OXDVQ\D WHQWDQJ

NHWHQDJDNHUMDDQ� EDLN LQIRUPDVL \DQJ EHUVLIDW GRPHVWLN PDXSXQ UHJLRQDO� 8QWXN LWX� SHUDQDQ

'HSQDNHU GDODP SHQ\HGLDDQ LQIRUPDVL NHWHQDJDNHUMDDQ SHUOX GLSHUOXDV� PLVDOQ\D GHQJDQ

PHQDPEDK LQIRUPDVL PHQJHQDL SHOXDQJ NHUMD GDQ ODSDQJDQ XVDKD \DQJ SRWHQVLDO \DQJ GDSDW

GLPDVXNL WHQDJD NHUMD� NKXVXVQ\D 6�3+. GDQ WHQDJD SURIHVLRQDO ODLQQ\D� 'LKDUDSNDQ 3RVNR %XUVD

7HQDJD .HUMD GL VHWLDS GDHUDK \DQJ GLXVXONDQ GL DWDV DNDQ GDSDW PHPEHULNDQ LQIRUPDVL� MXJD

VHEDJDL WHPSDW NRQVXOWDVL PHQJHQDL ODSDQJDQ NHUMD GDQ ODSDQJDQ XVDKD EDUX� 8VDKD SHPEHUGD\DDQ

NHORPSRN LQL SHUOX GLVHVXDLNDQ GHQJDQ WLQJNDW SHQGLGLNDQ GDQ NHDKOLDQ \DQJ GLPLOLNL� DJDU

NHDKOLDQ PHUHND GDSDW GLEHUGD\DNDQ VHFDUD RSWLPDO�
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+LOO� +DO ������� 6RXWKHDVW $VLD·V (PHUJLQJ *LDQW� ,QGRQHVLDQ (FRQRPLF 3ROLF\ DQG 'HYHORSPHQW VLQFH �����
&DPEULGJH 8QLYHUVLW\ 3UHVV� &DPEULGJH�

+LOO� +DO ������� 7KH ,QGRQHVLDQ (FRQRPLF &ULVLV� &DXVHV� &RQVHTXHQFHV DQG /HVVRQV� ,QVWLWXWH RI 6RXWKHDVW
$VLDQ 6WXGLHV� 6LQJDSRUH�

,/2� (PSOR\PHQW &KDOOHQJHV RI WKH ,QGRQHVLDQ (FRQRPLF &ULVLV� ,/2�-DNDUWD 2IILFH 81'3� ����
,/2� 5HWUHQFKPHQW DQG 5HGXQGDQFLHV LQ ,QGRQHVLD� 6WDWXV 5HSRUW RI 'HFHPEHU �� ����
,/2� ,QGRQHVLD� 6WUDWHJLHV RI (PSOR\PHQW�/HG 5HFRYHU\ DQG 5HFRQVWUXFWLRQ� 0DLQ 5HSRUW� 2FWREHU ����
0DQQLQJ� &KULV �����E�� ¶/DERXU 0DUNHW 'HYHORSPHQWV LQ WKH 1,(V DQG WKH $6($1��� $Q

8SGDWH· $VLDQ 3DFLILF (FRQRPLF /LWHUDWXUH �� ���� ��²���
0DQQLQJ� &KULV ������ DQG 3� 1� -XQDQNDU ¶&KRRV\ <RXWK RU 8QZDQWHG <RXWK� $ 6XUYH\ RI

8QHPSOR\PHQW� %XOOHWLQ RI ,QGRQHVLDQ (FRQRPLF 6WXGLHV ������ �����
3HQJHPEDQJDQ 3HUEDQNDQ� %DQN 6\DULDK� (GLVL 1R� ��� -DQXDUL�)HEUXDUL �����
6DGOL� 0� ������� ¶7KH ,QGRQHVLDQ &DVH·� $6($1 (FRQRPLF %XOOHWLQ �� ���� ���²���
7XUQKDP� 'DYLG ������ 7KH (PSOR\PHQW 3UREOHP LQ /HVV 'HYHORSHG &RXQWULHV� $ 6XUYH\ RI (YLGHQFH�

2(&'� 3DULV�

6RHGDUQR 6XPDUWR� $QQD :HWWHUEHU� /DQW 3ULWFKHWW ������� 'DPSDN 6RVLDO GDUL .ULVLV GL ,QGRQHVLD�

+DVLO GDUL 6XUYH\ 1DVLRQDO .HFDPDWDQ
7KH :RUOG %DQN� ,QGRQHVLD &ULVLV ² $ 0DFURHFRQRPLF 8SGDWH� :DVKLQJWRQ '�&�� -XO\ ��� ����
7LP $VLVWHQVL 0HQNHX %LGDQJ .HXDQJDQ GDQ 0RQHWHU� /DSRUDQ 3HQHODLWLDQ -36 3URJUDP 3�7� %DGDQ

$QDOLVD .HXDQJDQ GDQ 0RQHWHU� 'HSDUWHPHQ .HXDQJDQ� $SULO ����
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.DUDNWHULVWLN 6DPSHO �GDODP ��

1R� 'LVNULSVL /DNL�ODNL 3HUHPSXDQ 7RWDO

1 �� �� ��

� 8PXU

� �� WDKXQ ���� ���� ����

�� ² �� ���� ���� ����

�� DWDX OHELK ���� ��� ����

����� ����� �����

� 6WDWXV 3HUNDZLQDQ

.DZLQ ���� ���� ����

%HOXP NDZLQ ���� ���� ����

-DQGD�GXGD � ���� ���

����� ����� �����

� -XPODK DQDN

7LGDN SXQ\D ��� ���� ����

� ���� ���� ����

� ���� ���� ����

� DWDX OHELK ���� ��� ����

7LGDN DGD GDWD ���� ���� ����

����� ����� �����

� 3HQGLGLNDQ

6DUMDQD ���� ���� ����

6DUMDQD 0XGD�'� ���� ���� ����

����� ����� �����

� -XUXVDQ

(NRQRPL� PDQDMHPHQ� SHUEDQNDQ ���� ���� ����

7HNQLN ���� ���� ����

,OPX 6RVLDO� +XNXP GOO� ���� ��� ����

0,3$� .LPLD GOO� ��� ���� ���

����� ����� �����

� 8QLY� 1HJHUL�6ZDVWD

1HJHUL ���� ���� ����

6ZDVWD ���� ���� ����

0LOLN 'HSDUWHPHQ ��� � ���

����� ����� �����

� $VDO 'DHUDK 3+.

'DHUDK \DQJ VDPD ���� ����� ����

'DHUDK ODLQ ���� � ���

����� ����� �����
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&LUL�FLUL .HWHQDJDNHUMDDQ 6HEHOXP 3+.

1R� 'HVNULSVL /DNL�ODNL 3HUHPSXDQ 7RWDO

� /DPD .HUMD

� � WDKXQ ���� ���� ����

� ² � WDKXQ ���� ���� ����

� ² �� WDKXQ ���� ���� ����

! �� WDKXQ ���� ���� ����

����� ����� �����

� -DEDWDQ

'LUHNWXU ��� ��� ���

0DQDMHU ���� ��� ����

6XSHUYLVRU�.HSDOD %DJLDQ ��� ���� ���

6WDII ���� ���� ����

����� ����� �����

� -HQLV ,QGXVWUL

3HUEDQNDQ ���� ���� ����

.RQVWUXNVL�5HDO (VWDW GOO� ���� ��� ����

,QGXVWUL �VHJDOD PDFDP� ���� ���� ����

-DVD� 3HUGDJDQJDQ GOO� ���� ���� ����

����� ����� �����

� 3HQJKDVLODQ

� ��� ULEX ���� ���� ����

��� ULEX ² � � MXWD ���� ���� ����

� MXWD � � � MXWD ���� ���� ����

� MXWD � � � MXWD ���� ��� ����

� MXWD DWDX OHELK ��� ��� ���

1�D ��� ��� ���

����� ����� �����

� 3DVDQJDQ %HNHUMD

.HUMD ���� ���� ����

7LGDN ���� � ����

7LGDN UHOHYDQ ���� ���� ����

����� ����� �����

� 3DVDQJDQ GL 3+.

3+. ���� ���� ����

7LGDN ���� ���� ����

7LGDN UHOHYDQ ���� ���� ����

����� ����� �����
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6WUDWHJL 0HQJDWDVL 'DPSDN .ULVLV GDQ 0HQFDUL 3HNHUMDDQ %DUX �GDODP ��

1R� 'LVNULSVL /DNL�ODNL 3HUHPSXDQ 7RWDO

� /DPD PHQJDQJJXU
� � EXODQ ���� ���� ����
� ² � EXODQ ��� ���� ����
� ² �� EXODQ ���� ���� ����
�� ² �� EXODQ � � �

�� EXODQ DWDX OHELK � ��� ���

7LGDN UHOHYDQ � ��� ���
����� ����� �����

� 6XPEHU 3HQJKDVLODQ VHODPD PHQJDQJJXU
3HVDQJRQ ���� ���� ����
2UDQJ WXD�PHUWXD ���� ���� ����
6HQGLUL�VLPSDQDQ ���� ���� ����
6XDPL�LVWHUL�NHOXDUJD ��� ���� ����
/DLQ�ODLQ ���� ��� ���
7LGDN UHOHYDQ ���� ��� ���

����� ����� �����
� -XPODK SHVDQJRQ

7LGDN PHQHULPD ���� ���� ����
� � MXWD ��� ���� ���
� � � �� MXWD ���� ���� ����
�� � � �� MXWD ��� ��� ���
�� � � �� MXWD ���� ���� ����
�� � � ��� MXWD ��� � ���
��� MXWD DWDX OHELK ��� ���� ���

����� ����� �����
� 3HQJJXQDDQ SHVDQJRQ

'LWDEXQJ ���� ���� ����
0RGDO XVDKD ���� � ����
.RQVXPVL ��� ��� ���
'LWDEXQJ�PRGDO�NRQVXPVL ��� ���� ����
0RGDO�NRQVXPVL ��� ��� ���

/DLQ� 	 WLGDN UHOHYDQ ���� ���� ����
����� ����� �����

� &DUD�LQIRUPDVL PHQFDUL NHUMD
.RQHNVL�UHODVL�WHPDQ�NHQDODQ ���� ���� ����
0HODOXL 3�7�SHODWLKDQ ���� ��� ����
0DQGLUL � ���� ���
6XDPL�LVWHUL�NHOXDUJD ��� ��� ���
0HODOXL ODPDUDQ�WHVW � ��� ���
7LGDN PHQFDUL 	 WLGDN UHOHYDQ ���� ���� ����

����� ����� �����
� 3HUVLDSDQ PHQFDUL NHUMD

,NXW SHODWLKDQ ���� ���� ����
7LGDN ���� ���� ����

����� ����� �����
� 6XDPL�,VWHUL 3+.

3+. ���� ���� ����
7LGDN ���� ���� ����
7LGDN UHOHYDQ ���� ���� ����

����� ����� �����
� 6WDWXV 6RVLDO .HOXDUJD

.HOXDUJD PDPSX ����� ���� ����
6HGDQJ ���� ���� ����
.HOXDUJD NXUDQJ�WLGDN PDPSX ���� ��� ����

����� ����� �����



6RFLDO 0RQLWRULQJ DQG (DUO\ 5HVSRQVH 8QLW �60(58�� -XQH ����43

��*�
����2

3HNHUMDDQ 6HWHODK 3+. �GDODP ��

1R� 'LVNULSVL 0HGDQ %DQGXQJ 0DNDVVDU 7RWDO

1 �� �� �� ��

� 6WDWXV SHNHUMDDQ VDDW LQL

)RUPDO ���� ���� ���� ����

:LUDVZDVWD ���� ���� ���� ����

0HQJDQJJXU � ���� � ���

/DLQQ\D ��� ���� ���� ����

����� ����� ����� �����

� 3HNHUMDDQ

3HUEDQNDQ ���� � ���� ����

.RQVWUXNVL�5HDO (VWDW ���� ��� � ���

,QGXVWUL �EHUEDJDL MHQLV� ���� ��� ��� ���

-DVD� 3HUGDJDQJDQ GOO ���� ���� ���� ����

$JULELVQLV�3HUWDQLDQ � ��� � ���

7LGDN UHOHYDQ ��� ���� � ���

����� ����� ����� �����

� 3HQJKDVLODQ

� ��� ULEX � ���� ���� ����

��� ULEX ² � � MXWD ���� ���� ���� ����

� MXWD � � � MXWD ���� ���� ���� ����

� MXWD � � � MXWD ���� � � ����

� MXWD DWDX OHELK ���� � ���� ����

7LGDN WHQWX ��� ���� ��� ����

7LGDN UHOHYDQ � ���� ���� ���

����� ����� ����� �����

� 7LQJNDW SHQJKDVLODQ

/HELK EHVDU ���� ���� ���� ����

/HELK NHFLO ���� ���� ���� ����

6DPD VDMD ��� � ���� ���

7LGDN WDKX � ��� � ���

7LGDN UHOHYDQ � ���� ���� ����

����� ����� ����� �����

� 0DQWDS�WLGDN GHQJDQ

SHNHUMDDQQ\D VHNDUDQJ

6XGDK PDQWDS ���� ���� ���� ����

7LGDN ���� ���� ���� ����

7LGDN UHOHYDQ � � ���� ���

����� ����� ����� �����

� $OLK NHUMD NH�

� ���� ���� ���� ����

� ��� ���� ���� ����

� DWDX OHELK ��� ��� ���� ����

7LGDN UHOHYDQ ��� ���� ���� ����

����� ����� ����� �����

� 6WDWXV VRVLDO NHOXDUJD

�RUDQJWXD�PHUWXD�

0DPSX ���� ���� ���� ����

6HGDQJ ���� ���� � ����

7LGDN�NXUDQJ PDPSX � � ���� ����

����� ����� ����� �����


