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KDO� WHUVHEXW NHPXQJNLQDQ� GLVHEDENDQ� NDUHQD VDDW� DZDO� GLDJQRVLV� KLQJJD�

SHQJREDWDQ PHUXSDNDQ� VDDW� \DQJ� PHQHJDQJNDQ� EDJL� SHQGHULWD�� NDQNHU�

SD\XGDUD� PHPEXWXKNDQ� UDQJNDLDQ� SHQJREDWDQ� \DQJ� SDQMDQJ� GDQ� HIHN�

VDPSLQJ�SHQJREDWDQ�GLPDVD�GHSDQ�\DQJ�PHQMDGL�SHPLFX�DGDQ\D GLVWUHVV��

0XO\DQL�	�1XU\DQL ������ PHQ\HEXWNDQ�EDKZD�SDVLHQ� NDQNHU� SD\XGDUD�

\DQJ� PHQMDODQL� SHQJREDWDQ� GDSDW� EHUSHQJDUXK� SDGD� ILVLN� VHSHUWL� EDGDQ�

WHUDVD�OHPDV�WHUDVD�QJLOX�WXODQJ�GDQ�NDNL��6HMDODQ�GHQJDQ�KDVLO�SHQHOLWLDQ�LQL�

EDKZD�GDIWDU�SHUPDVDODKDQ�GLVWUHVV \DQJ�SDOLQJ�EDQ\DN�GLNHOXKNDQ�DGDODK�

PDVDODK�ILVLN�VHEDQ\DN�������WHUXWDPD�EHUXSD�NHOHODKDQ VHEDQ\DN�������

NHVHPXWDQ�GL�WDQJDQ�NDNL�VHEDQ\DN������� GDQ�NXOLW�NHULQJ�JDWDO VHEDQ\DN�

������

%� 6WUDWHJL�.RSLQJ�3DVLHQ�.DQNHU�3D\XGDUD

+DVLO� SHQHOLWLDQ� LQL� PHQXQMXNNDQ� VHEDQ\DN� ������ SDVLHQ� NDQNHU�

SD\XGDUD� PHQJJXQDNDQ� VWUDWHJL� NRSLQJ� DGDSWLI� \DQJ� EHUDUWL� PHUXSDNDQ�

SHPLOLKDQ� NRSLQJ� \DQJ� HIHNWLI� XQWXN� PHQJKLODQJNDQ� SHUDVDDQ� WLGDN�

Q\DPDQ�� PHQGDWDQJNDQ� SHUDVDDQ� EDKDJLD� GDQ� OHJD �(NDZDUQD�� �������

3HQHOLWLDQ�LQL�VHEDQGLQJ�GHQJDQ�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�.XUQLDZDQ�

������ GHQJDQ�KDVLO�VHEDJLDQ�EHVDU�SDVLHQ�SUH�RSHUDVL�NDQNHU�PHQJJXQDNDQ�

VWUDWHJL�NRSLQJ�DGDSWLI�VHEHVDU������� 1DPXQ�GXD�VWUDWHJL�NRSLQJ�WHUVHEXW�

EHOXP� WHUPDVXN� GLGDODPQ\D� VXEVNDOD� KXPRU� GDQ� UHOLJLRQ VHKLQJJD�

GLODNXNDQ�SHPEDKDVDQ�VHFDUD� WHUSLVDK��6XEVNDOD KXPRU PHPSXQ\DL�QLODL�

\DQJ�VHULQJ�PXQFXO�\DLWX����WLGDN�SHUQDK�PHODNXNDQ���GLPDQD�PHQXQMXNNDQ�

EDKZD� VHEDJLDQ� EHVDU� SDVLHQ� NDQNHU� SD\XGDUD� WLGDN� SHUQDK� PHODNXNDQ�

SHUQ\DWDDQ�\DQJ�GLEHULNDQ�\DLWX�³VD\D�WHODK�PHPEXDW�OHOXFRQ�WHQWDQJ�LWX´�

GDQ� ³VD\D� WHODK� PHQJRORN�RORN� VLWXDVL� LQL´�� 6HGDQJNDQ� SDGD� VXEVNDOD�
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UHOLJLRQ�PHPSXQ\DL�QLODL�\DQJ�VHULQJ�PXQFXO�\DLWX����VHODOX�PHODNXNDQ���

GLPDQD�PHQXQMXNNDQ�EDKZD�VHEDJLDQ�EHVDU�SDVLHQ�NDQNHU�SD\XGDUD�VHODOX�

PHODNXNDQ� SHUQ\DWDDQ� \DQJ� GLEHULNDQ�� GLDQWDUDQ\D� ³VD\D� PHQFRED�

PHQHPXNQD�NHQ\DPDQDQ�GDODP�DJDPD�DWDX�NH\DQLQDQ�VSLULWXDO´ GDQ�³VD\D�

WHODK�EHUGR¶D�DWDX�EHUPHGLWDVL´�

&� 'LVWUHVV 3DVLHQ� .DQNHU� 3D\XGDUD� 'LOLKDW� 'DUL� .DUDNWHULVWLN� 'HPRJUDILN�

'DQ�'DWD�.OLQLV�3DVLHQ�.DQNHU

�� 8VLD

+DVLO�SHQHOLWLDQ�PHQXQMXNNDQ�EDKZD�SDVLHQ�NDQNHU�SD\XGDUD�\DQJ�

PHQJDODPL� GLVWUHVV EHUPDNQD� SDGD� UHQWDQ� XVLD� ������ WDKXQ� VHEHVDU�

�����XVLD ������WDKXQ VHEHVDU������GDQ�XVLD�����WDKXQ�VHEHVDU�����

'DUL�KDVLO�WHUVHEXW�GDSDW�GLNHWDKXL�EDKZD�WLGDN�DGD�SHUEHGDDQ GLVWUHVV

\DQJ�EHUDUWL�DQWDUD�PDVLQJ�PDVLQJ�NHORPSRN�XVLD��+DVLO LQL�PHQGXNXQJ

SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�8WDPL������� \DQJ�PHQ\DWDNDQ�EDKZD�

WLGDN� DGD� KXEXQJDQ� DQWDUD� XVLD� GHQJDQ� GLVWUHVV VHVHRUDQJ�� VHEDJLDQ�

EHVDU� SDVLHQ� \DQJ� WHUGLDJQRVD� NDQNHU� SD\XGDUD� WHODK� PHQLNDK� GDQ�

PHPLOLNL� DQDN� VHKLQJJD� SHQGHULWD� PHUDVD� PHPLOLNL� WDQJJXQJ� MDZDE�

\DQJ� EHVDU� WHUNDLW� PHQJXUXV� NHOXDUJD� GDQ� DQDN�DQDN�� NRQGLVL� LQLODK�

\DQJ� PHQ\HEDENDQ� PRWLYDVL� GLUL� XQWXN� VHPEXK� VHPDNLQ� NXDW� GDQ�

PHPDNVD�SHQGHULWD�NDQNHU�XQWXN�WHUXV�EHUSLNLU�SRVLWLI��

�� 6WDWXV�SHUQLNDKDQ

+DVLO� SHQHOLWLDQ� LQL�PHQXQMXNNDQ�SDVLHQ� NDQNHU� SD\XGDUD� GHQJDQ�

GLVWUHVV EHUPDNQD�������EHUVWDWXV�PHQLNDK�VHEHVDU������KDO�LQL�PXQJNLQ�

WHUMDGL� NDUHQD� DGDQ\D� NRQIOLN� NHOXDUJD� DWDXSXQ� NXUDQJQ\D� GXNXQJDQ�

\DQJ� GDSDW� PHQDPEDK� EHEDQ� SHQGHULWD� NDQNHU�� VHODLQ� LWX� � SHQGHULWD�

NDQNHU�\DQJ�PHPLOLNL�DQDN�MXJD�DNDQ�VDQJDW�PHPXQJNLQNDQ�WHUMDGLQ\D

GLVWUHVV NDUHQD�PHQ\DGDUL�DNDQ�WDQJJXQJDQ�VHEDJDL�RUDQJ�WXD��1&&1��

�����

6HODLQ�SDVLHQ�GHQJDQ�GLVWUHVV EHUPDNQD��WHUGDSDW�����SDVLHQ�\DQJ�

WHODK�PHQLNDK� GHQJDQ�GLVWUHVV WLGDN� EHUPDNQD��+DO� LQL� NHPXQJNLQDQ�

GLVHEDENDQ� NDUHQD� DGDQ\D� GXNXQJDQ� NHOXDUJD� \DQJ� GDSDW�PHPHQXKL�
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GXNXQJDQ�VHFDUD�ILVLN��SVLNRVRVLDO�GDQ�VSLULWXDO�\DQJ�GDSDW�PHPSHUEDLNL�

NXDOLWDV�KLGXS�GDQ�PHQHNDQ�WHUMDGLQ\D�GHSUHVL��.XUQLDZDQ�HW�DO����������

VHODLQ� LWX� SDVDQJDQ� DNDQ� EHUMXDQJ� XQWXN� PHQHLPEDQJNDQ� WDQJJXQJ�

MDZDE�WHUNDLW�SHNHUMDDQ�GDQ�SHUDQ�VHEDJDL�SHQJDVXK�NHOXDUJD��0HHNHU�

HW�DO��������

�� 'LDJQRVD�DZDO�NDQNHU�

+DVLO� SHQHOLWLDQ� PHQXQMXNNDQ EDKZD� GLDJQRVD� DZDO� NDQNHU� SDGD�

VWDGLXP� ,,$�,,%� PDXSXQ� VWDGLXP� ,,,$�,,,%� PHQ\DWDNDQ� WHUGDSDW�

GLVWUHVV \DQJ� EHUPDNQD�� QDPXQ� SDGD� VWDGLXP� ,,,$�,,,%� OHELK� EHVDU�

������GLEDQGLQJ�GHQJDQ�VWDGLXP�,,$�,,%������� 6HMDODQ�GHQJDQ�KDVLO�

SHQHOLWLDQ 6DLG�WDKXQ����� PHQ\DWDNDQ�EDKZD�SDVLHQ�NDQNHU�SD\XGDUD�

SDGD� VWDGLXP ,,, PHQJDODPL� GLVWUHVV \DQJ� EHUDW�� ZDODXSXQ� VWDGLXP�

NDQNHU�WLGDN�PHPSHQJDUXKL�GLVWUHVV VHFDUD�VLJQLILNDQ��QDPXQ�VHPDNLQ�

WLQJJL�VWDGLXP�SDGD�DZDO�GLDJQRVD�PHQ\HEDENDQ�VHPDNLQ� WLQJJL�SXOD�

WLQJNDW� GLVWUHVV VHVHRUDQJ�� VHODLQ� LWX� XPXPQ\D� SDVLHQ� WHUGLDJQRVD�

NDQNHU� SD\XGDUD� SDGD� VWDGLXP� ODQMXW� VHKLQJJD� PHPXQFXONDQ� VXDWX�

SHQRODNDQ� WHUKDGDS�GLULQ\D� VDDW� WHUGLDJQRVLV��/LDR� HW� DO��� ������ MXJD�

PHQ\DWDNDQ� GLVWUHVV \DQJ� PXQFXO� SDGD� DZDO� GLDJQRVD� PHQMDGL�

SHQ\HEDE�PHQXUXQQ\D�QDIVX�PDNDQ�GDQ�NHVXOLWDQ�PHPXODL�WLGXU�

�� 'XUDVL�NDQNHU

+DVLO� SHQHOLWLDQ� PHQXQMXNNDQ EDKZD� GXUDVL� NDQNHU� SD\XGDUD� ��ޒ

EXODQ� GDQ� ��� EXODQ� VDPD�VDPD�PHQJDODPL� GLVWUHVV \DQJ� EHUPDNQD��

QDPXQ�GXUDVL�NDQNHUޒ���EXODQ��PHPLOLNL�QLODL�\DQJ�OHELK�EHVDU�������

GLEDQGLQJ� GHQJDQ� GXUDVL� NDQNHU� ��� EXODQ ������� +DO� WHUVHEXW� GDSDW�

WHUMDGL� NDUHQD� SDGD� DZDO� GLDJQRVD�� RUDQJ� GHQJDQ� NDQNHU�PHQJHWDKXL�

NHJDQDVDQ� NDQNHU� WHWDSL� WLGDN� PHQJHWDKXL� WLQJNDW� NHDJUHVLILWDVDQQ\D

�1&&1�� ������� +DVLO� SHQHOLWLDQ� LQL� VHGLNLW� EHUEHGD� GHQJDQ� KDVLO�

SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�/LDR�HW�DO��� ������ EDKZD�SHQLQJNDWDQ�

JHMDOD�GLVWUHVV WHUMDGL�SDGD�EXODQ�NH�HPSDW�VHWHODK�WHUGLDJQRVLV�GLPDQD�

PXQFXO�NHNKDZDWLUDQ�DNDQ�SHQ\DNLW�GDQ�SHQJREDWDQ�NDQNHU�

�� 3HQJREDWDQ�\DQJ�GLWHULPD
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+DVLO�SHQHOLWLDQ�PHQXQMXNNDQ�EDKZD�GLVWUHVV WLGDN�EHUPDNQD�WHUMDGL�

SDGD�SDVLHQ�NDQNHU�SD\XGDUD�\DQJ�PHQHULPD�SHQJREDWDQ�WHUDSL�NDQNHU�

EHUXSD� NHPRWHUDSL VHEHVDU� ���� GDQ� SHQJREDWDQ� WHUDSL� KRUPRQDO�

VHEHVDU� ����� +DVLO� LQL� PHQGXNXQJ� SHQHOLWLDQ� 8WDPL� ������ EDKZD�

SHQJREDWDQ� KRUPRQDO� SRVW� RSHUDVL� �NHPRWHUDSL� GDQ�DWDX� VLQDU�� \DQJ�

GLWHULPD� WLGDN� PHQ\HEDENDQ� VHVHRUDQJ� PHQJDODL� GLVWUHVV�� SHQGHULWD�

\DQJ�WHODK�PHODNXNDQ�SURVHGXU�RSHUDVL�DNDQ�PHUDVD�OHELK�WHQDQJ�GDQ�

WLGDN�NKDZDWLU�DNDQ�NHNDPEXKDQ�NDQNHU�NDUHQD�NDQNHU�WHODK�GLDQJNDW�

�� 6WDWXV�HNRQRPL

+DVLO� SHQHOLWLDQ� LQL� PHQXQMXNNDQ� VHEDQ\DN� ���� SDVLHQ� NDQNHU�

SD\XGDUD�GHQJDQ�VWDWXV�HNRQRPLޒ������������PHQJDODPL�GLVWUHVV \DQJ�

EHUPDNQD�� EHEDQ� NHXDQJDQ� VHFDUD� ODQJVXQJ�WLGDN� ODQJVXQJ� DNDQ�

PHPSHQJDUXKL�SVLNRORJL�RUDQJ�\DQJ�PHQJDODPL�GDQ�EHUGDPSDN�SDGD�

NHSDWXKDQ�SHQJREDWDQ�NDQNHU�WHUPDVXN�WHUDSL�MDQJND�SDQMDQJ �1DLN�HW

DO��� ������ +DVLO� LQL� VHMDODQ� GHQJDQ� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK�

6PLWK���������EDKZD�����SHQJREDWDQ�NDQNHU�SD\XGDUD�PHQ\HEDENDQ�

VHVHRUDQJ� NHKLODQJDQ� SHNHUMDDQ�� WDEXQJDQ�� NHWLGDNFXNXSDQ� VXPEHU�

GD\D� NHXDQJDQ� XQWXN� PHPHQXKL� NHEXWXKDQ� VHKDUL�KDUL� VHKLQJJD�

PHQLQJNDWNDQ� EHEDQ� NHXDQJDQ� 0HVNLSXQ� NHNKDZDWLUDQ� NHXDQJDQ�

GLODSRUNDQ�GLVHPXD� WLQJNDW�SHQGDSDWDQ��QDPXQ GLVWUHVV WLQJNDW� WLQJJL�

������ WHUMDGL� SDGD� XVLD� PXGD� \DQJ� PHPLOLNL� WDJLKDQ� SHPED\DUDQ�

�0HHNHU�HW�DO��������

�� $VXUDQVL

+DVLO�SHQHOLWLDQ�PHQXQMXNNDQ EDKZD� VHEDJLDQ�EHVDU�SDVLHQ�GHQJDQ�

DVXUDQVL�GLVWUHVV WLGDN�EHUPDNQD�VHEDQ\DN������3HQGHULWD�NDQNHU�\DQJ�

PHPLOLNL� OD\DQDQ� DVXUDQVL� PHPLOLNL� GLVWUHVV \DQJ� WLGDN� EHUPDNQD�

NDUHQD� SHPGHULWD� NDQNHU� PHPDQIDDWNDQ� OD\DQDQ� MDPLQDQ� NHVHKDWDQ�

XQWXN� PHQHNDQ� ELD\D� SHQJREDWDQ� NDQNHU �8WDPL�� ������� VHODLQ� LWX�

DVXUDQVL� GDSDW� PHPHSHQJDUXKL� VHVHRUDQJ� PHODNXNDQ� NHSDWXKDQ�

WHUKDGDS�SHQJREDWDQ��%XGLPDQ�HW�DO��������
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ϱϰ

'� 6WUDWHJL� .RSLQJ� <DQJ� 'LJXQDNDQ� 3DVLHQ� .DQNHU� 3D\XGDUD� 'LOLKDW� 'DUL�

.DUDNWHULVWLN�'HPRJUDILN�'DQ�'DWD�.OLQLV�3DVLHQ

�� 8VLD

+DVLO�SHQHOLWLDQ�PHQXQMXNNDQ�EDKZD�SDVLHQ�NDQNHU�SD\XGDUD SDGD�

XVLD�������WDKXQ�PHPLOLNL�VWUDWHJL�NRSLQJ�DGDSWLI�VHEHVDU�����GHQJDQ�

GLVWUHVV EHUPDNQD� VHEHVDU� ����� SDVLHQ� EHUXVLD� ���� WDKXQ� PHPLOLNL�

VWUDWHJL�NRSLQJ�DGDSWLI�VHEHVDU�����GHQJDQ�GLVWUHVV EHUPDNQD�VHEHVDU�

�����EHUEHGD�GHQJDQ SDVLHQ�EHUXVLD�������WDKXQ�\DQJ�PHPLOLNL�VWUDWHJL�

NRSLQJ� PDO� DGDSWLI� VHEHVDU� ���� GHQJDQ� GLVWUHVV EHUPDNQD� VHEHVDU�

������+DO�WHUVHEXW�PHPSXQ\DL�DUWL�EDKZD�VHPDNLQ�EHUWDPEDKQ\D�XVLD�

DNDQ�PHPSHQJDUXKL�VHVHRUDQJ�XQWXN�PHPLOLK�VWUDWHJL�NRSLQJ�\DQJ�WHSDW�

VHUWD� XQWXN�PHQJXUDQJL�GLVWUHVV� 3XWUL� HW� DO�� ������ MXJD�PHQ\DWDNDQ�

EDKZD� EHUWDPEDKQ\D� XVLD� DNDQ� PHPSHQJDUXKL� FDUD� VHVHRUDQJ�

PHQJHNVSUHVLNDQ�VWUHVVRU�GDQ�PHODNXNDQ�NRSLQJ�WHUKDGDS�SHQ\DNLWQ\D��

VHPDNLQ� PDWDQJ� XVLD� VHVHRUDQJ� PDND� SHPLOLKDQ� WHUKDGDS� VWUDWHJL�

NRSLQJ�DNDQ�VHPDNLQ�EDLN��

�� 6WDWXV�SHUQLNDKDQ

3HQHOLWLDQ� LQL� PHQXQMXNNDQ� EDKZD� SDVLHQ� NDQNHU� SD\XGDUD� \DQJ�

VXGDK�PHQLNDK�PHQJJXQDNDQ VWUDWHJL�NRSLQJ�DGDSWLI�VHEHVDU���� GDQ�

PHPLOLNL�GLVWUHVV WLGDN�EHUPDNQD�VHEHVDU����� 3DVLHQ�NDQNHU�SD\XGDUD�

\DQJ� PHPLOLNL� SDVDQJDQ� \DQJ� EHUVHGLD� PHPEHULNDQ� GXNXQJDQ�

HPRVLRQDO� PDX� SVLNRVRVLDO� KLQJJD� PHPSHUKDWLNDQ� KDO� NHFLO� VHSHUWL�

PHQGDPSLQJL� SDVLHQ� NDQNHU� SD\XGDUD� GDODP� SHQJREDWDQ� DNDQ�

FHQGHUXQJ�PHPXQFXONDQ�VWUDWHJL�NRSLQJ�DGDSWLI�SDGD�SHQGHULWD��+DVWXWL�

HW�DO����������6WUDWHJL�NRSLQJ�PHQFDUL�GXNXQJDQ�NHOXDUJD�HIHNWLI�GDSDW�

PHQXUXQNDQ�VWUHVV�\DQJ�GLUDVDNDQ�ROHK�SDVLHQ���VHKLQJJD�SHUDZDW�SHUOX�

PHOLEDWNDQ� NHOXDUJD� GDODP� SURVHV� SHQJREDWDQ� VHSHUWL� PHQJDQMXUNDQ�

NHOXDUJD�PHQGDPSLQJL�SURVHV�NHPRWHUDSL��3XWUL�HW�DO���������

�� 'LDJQRVD�DZDO�NDQNHU�

3HQHOLWLDQ�LQL�PHQXQMXNNDQ�EDKZD�EDLN�VWDGLXP�,,�PDXSXQ�VWDGLXP�

,,,� VDPD�VDPD� PHPLOLNL� VWUDWHJL� NRSLQJ� PDO� DGDSWLI�� 3DVLHQ� \DQJ�
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WHUGLDJQRVD� DZDO� NDQNHU� SD\XGDUD� SDGD� VWDGLXP� ,,,$�,,,%� PHPLOLNL�

VWUDWHJL�NRSLQJ�PDO�DGDSWLI�VHEHVDU���� GHQJDQ�GLVWUHVV WLGDN�EHUPDNQD�

VHEHVDU �����KDO�LQL�PHPSHUNXDW�WHRUL�EDKZD�VHPDNLQ�VHGLNLW�GLVWUHVV

\DQJ� GLUDVDNDQ�PDND� VWUDWHJL� \DQJ� GLJXQDNDQ� DGDODK� VWUDWHJL� NRSLQJ�

DGDSWLI� �(NDZDUQD�� ������ 3DVLHQ� VWDGLXP� ,,$�,,%� SDGD� VDDW� DZDO�

GLDJQRVD�NDQNHU WHUGDSDW ����PHQJJXQDNDQ�VWUDWHJL�NRSLQJ�PDO�DGDSWLI�

GDQ�����PHPLOLNL�GLVWUHVV WLGDN�EHUPDNQD��KDVLO�LQL�GDSDW�PHPSHUNXDW�

SHQHOLWLDQ� :HUGDQL�� ������ \DQJ� PHQ\DWDNDQ� EDKZD� WHUGDSDW� ����

SDVLHQ� VDDW� WHUGLDJQRVD� DZDO� NDQNHU� PHPLOLNL� VWUDWHJL� NRSLQJ� PDO�

DGDSWLI�� GLPDQD� SDVLHQ PHODNXNDQ� VHOI� FULWLVP� GDQ DNDQ� PHQLOLN�

NHEHODNDQJ�WHUNDLW�JD\D�KLGXS�GDQ�KDO�EXUXN�SHQ\HEDE�WLPEXOQ\D�NDQNHU�

\DQJ� PHQ\HEDENDQ� SDVLHQ� PHQ\DODKNDQ� GLUL� VHQGLUL�� VHOI� FULWLVP�

PHUXSDNDQ� VWUDWHJL� NRSLQJ� \DQJ� EHUKXEXQJDQ� GHQJDQ� GHSUHVL� \DQJ�

GLSDNDL�SDVLHQ�XQWXN�PHQJDWDVL�PDVDODKQ\D�

�� 'XUDVL�NDQNHU

3HQHOLWLDQ� LQL� PHQXQMXNNDQ� EDKZD VWUDWHJL� NRSLQJ� SDVLHQ� NDQNHU�

SD\XGDUD�GHQJDQ�GXUDVL�NDQNHUޒ���EXODQ�PHPLOLNL�QLODL�\DQJ�NRQVLVWHQ

GHQJDQ�QLODL�GLVWUHVV EHUPDNQD�VHEHVDU������3DVLHQ�NDQNHU�SD\XGDUD

GHQJDQ� GXUDVL� NDQNHU �� EXODQ� VHEHVDU� ���� PHQJDODPL� GLVWUHVV

EHUPDNQD�GDQ�VHEHVDU�����PHPLOLNL�VWUDWHJL�NRSLQJ�PDO�DGDSWLI� +DVLO�

WHUVHEXW�VHGLNLW�EHUEHGD�GHQJDQ�KDVLO�SHQHOLWLDQ�:HUGDQL ������ \DQJ�

PHQ\DWDNDQ�EDKZD�SDVLHQ�NDQNHU�SD\XGDUD�PHQJDODPL GLVWUHVV�SDGD���

EXODQ�SHUWDPD�GDQ�EHUWDKDQ�KLQJJD���WDKXQ�VHWHODK�WHUGLDJQRVLV���GXUDVL�

NDQNHU�MXJD�GDSDW�PHPSHQJDUXKL�SLNLUDQ�GDQ�DQJDQ�DQJDQ�SDVLHQ�\DQJ�

EXUXN� GDQ� NHDUDK� WDN� WHUNHQGDOL�� VHODLQ� LWX� � GLDJQRVD� SHQ\DNLW� GDSDW�

PHQ\HEDENDQ�VHVHRUDQJ�PHQJDODPL GLVWUHVV EDLN�DNXW�PDXSXQ�NURQLV��

VWUHVV� \DQJ� EHUNHSDQMDQJDQ� DNDQ�PHUXVDN� VWXUNWXU� V\DUDI� GDQ� IXQJVL�

NRJQLWLI� \DQJ� PHQ\HEDENDQ� VHVHRUDQJ� VXOLW� EHUNRQVHQWUDVL� XQWXN�

PHQHPXNDQ�VWUDWHJL�NRSLQJ�\DQJ�WHSDW�EDJL�GLULQ\D�

�� 3HQJREDWDQ�\DQJ�GLWHULPD
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3HQHOLWLDQ� LQL� PHQXQMXNNDQ� EDKZD� SDVLHQ� NDQNHU� SD\XGDUD� \DQJ�

PHQHULPD� SHQJREDWDQ� NHPRWHUDSL� PHPLOLNL� GLVWUHVV WLGDN� EHUPDNQD�

VHEHVDU�����GHQJDQ�VWUDWHJL�NRSLQJ�DGDSWLI�VHEHVDU������\DQJ�EHUDUWL�

PHPLOLNL�QLODL�NRQVLVWHQ� 6HEDJLDQ�EHVDU�SDVLHQ�SDVLHQ�WHUDSL KRUPRQDO�

WLGDN� PHQJDODPL� GLVWUHVV EHUPDNQD� ������� QDPXQ� WHUGDSDW� ����

PHQJDODPL� GLVWUHVV EHUPDNQD� GHQJDQ� VWUDWHJL� NRSLQJ� PDO� DGDSWLI�

VHEHVDU������KDO� LQL� GDSDW� WHUMDGL�NDUHQD� WHUDSL� KRUPRQDO�PHUXSDNDQ�

VHUDQJNDLDQ� SHQJREDWDQ� \DQJ� GLEHULNDQ� VHFDUD� EHUXODQJ�� GDQ� ZDNWX�

\DQJ�GLSHUOXNDQ� VHVHRUDQJ�XQWXN� EHUDGDSWDVL�PDVLQJ�PDVLQJ� EHUEHGD�

ODPDQ\D��VHPDNLQ� ODPD�SDVLHQ�PHQHULPD�SHQJREDWDQ�NDQNHU�VHPDNLQ�

EDQ\DN� SXOD� LQIRUPDVL� \DQJ� GLGDSDW� GDUL� WHQDJD� PHGLV� PHQJHQDL�

SHQ\DNLWQ\D�� KDO� LQL� PHPEXWXKNDQ� ZDNWX� \DQJ� ODPD� KLQJJD�

PHQ\HEDENDQ�PXQFXO�NRSLQJ�DGDSWLI�VDPSDL VHVHRUDQJ�PHQFDSDL�WDKDS�

DFFHSWHG��PHQHULPD��NRQGLVLQ\D��1XUKLNPDK�HW�DO��������

�� 6WDWXV�HNRQRPL

3HQHOLWLDQ�LQL�PHQXQMXNNDQ�EDKZD�SDVLHQ�NDQNHU�SD\XGDUD GHQJDQ�

VWDWXV�HNRQRPL������������VHEHVDU�����WLGDN�PHQJDODPL�GLVWUHVV \DQJ�

EHUPDNQD� GDQ� VHEHVDU� ����PHPLOLNL� VWUDWHJL� NRSLQJ� DGDSWLI�� 3DVLHQ

GHQJDQ�VWDWXV�HNRQRPL5ޒ�S�����������PHQJDODPL�GLVWUHVV VHEHVDU�����

QDPXQ� PHPLOLNL� VWUDWHJL� NRSLQJ� DGDSWLI� VHEHVDU ����� 0HVNLSXQ�

SHQJREDWDQ� NDQNHU� PHQLQJNDWNDQ� EHEDQ� NHXDQJDQ� VHEHVDU� ���� GDQ�

GDSDW�PHQLQJNDWNDQ�GLVWUHVV �6PLWK�HW�DO����������NHNKDZDWLUDQ�WHUKDGDS�

NRQGLVL� NHVHKDWDQ� \DQJ� WLGDN� GDSDW� GLSUHGLNVL� PHPXQFXONDQ� UHDNVL�

EHUOHELKDQ�SDGD�PDVDODK�\DQJ�GLKDGDSLQ\D��NRQGLVL� LQL�PHPQJNLQNDQ�

VHVHRUDQJ� PHODNXNDQ� VWUDWHJL� NRSLQJ GLOXDU� EDWDV� NHPDPSXDQQ\D�

�$VWXWL���������$VWXWL�������

�� $VXUDQVL

3HQHOLWLDQ� LQL� PHQXQMXNNDQ� EDKZD� VHEDJLDQ� EHVDU� SDVLHQ� \DQJ�

PHQJJXQDNDQ� DVXUDQVL WLGDN�PHPLOLNL�GLVWUHVV \DQJ�EHUPDNQD ������

GDQ�PHPLOLNL� VWUDWHJL� NRSLQJ� DGDSWLI ��������� KDO� LQL� VHMDODQ� GHQJDQ�

SHQHOLWLDQ� � $VWXWL� ������ \DQJ� PHQXQMXNNDQ� EDKZD� WHUGDSDW� �����
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PHQJJXQDNDQ� OD\DQDQ� DVXUDQVL� GDODP� SHQJREDWDQ� NDQNHU� SD\XGDUD�

GLPDQD�������GLDQWDUD�PHQJXQDNDQ� VWUDWHJL�NRSLQJ�\DQJ�EDLN�GDODP�

PHQDQJJDSL� SHQ\DNLW� \DQJ� GLKDGDSL� 6LVWHP� DVXUDQVL� \DQJ� DGD� GL�

,QGRQHLV� DGDODK� %3-6� �%DGDQ� 3HQ\HOHQJJDUD� -DPLQDQ� 6RVLDO�

.HVHKDWDQ���GLPDQD�PHUXSDNDQ�EDGDQ�KXNXP�\DQJ�PHQ\HOHQJJDUDNDQ�

MDPLQDQ�NHVHKDWDQ�NHSDGD�VHOXUXK�UDN\DN�,QGRQHVLD��EDJL�ZDUJD�PLVNLQ�

LXUDQ�%3-6�GLWDQJJXQJ�SHPHULQWDK�PHODOXL�SURJUDP�EDQWXDQ�LXUDQ�GDQ�

DNDQ�PHQDQJJXQJ�VHJDOD�SHQJREDWDQ�SHQ\DNLW��KDO�LQL�GLVLQ\DOLU�GDSDW�

PHQLQJNDWNDQ�VDGDU�NHVHKDWDQ�GDQ�PHQJXUDQJL�EHEDQ�NHXDQJDQ�DNLEDW�

PDKDOQ\D�ELD\D�SHQJREDWDQ�SHQ\DNLW�NDQNHU� �.HPHQWHULDQ�.HVHKDWDQ�

5HSXEOLN�,QGRQHVLD�������

(� .HWHUEDWDVDQ�3HQHOLWLDQ

3HQHOLWLDQ� LQL� PHPLOLNL� NHWHUEDWDVDQ� DGDQ\D� ELDV� GDODP�

PHQJJXQDNDQ� LQVWUXPHQ� 1&&1� 'LVWUHVV 7KHUPRPHWHU� \DLWX�

NHWLGDNVHVXDLDQ�SHQLODLDQ�NRQGLVL�GLVWUHVV VXEMHNWLI�GHQJDQ�NRQGLVL�GLVWUHVV

VHEHQDUQ\D�� XQWXN� PHPLQLPDOLVLU� ELDV�� SHQHOLWL� EHUXSD\D� PHQJHFHN�

MDZDEDQ�UHVSRQGHQ�VHEHOXP�EHUSLVDK�GHQJDQ�UHVSRQGHQ��6HODLQ�LWX�IDNWRU�

UHVLNR�VWUDWHJL�NRSLQJ�WLGDN�GLDQDOLVD�OHELK�GDODP�NDUHQD�IDNWRU�NHWHUEDWDVDQ�

SHQHOLWLDQ�
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