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3HQHOLWLDQ� LQL� GLODWDU� EHODNDQJL� ROHK� %35� 6\DULDK�� GLPDQD�
PD\RULWDV� PDV\DUDNDW PXVOLP PHPLOLK EDQN V\DULDK XQWXN PHQLWLSNDQ 
GDQDQ\D� 6DODK� VDWX� SHQLWLSDQ� GDQD� GHQJDQ� SULQVLS� V\DULDK� DGDODK�
GHSRVLWR�PXGKDUDEDK�GL�37 %DQN 3HUNUHGLWDQ 5DN\DW +DUDSDQ %HUVDPD 
6HORQJ /RPERN 7LPXU \DQJ�PHPLOLNL�WLQJNDW�SHUWXPEXKDQ�QDVDEDK�\DQJ�
IOXNWXDWLI��%HUGDVDUNDQ�NHJLDWDQ SURPRVL�\DQJ GLODNXNDQ GDQ SHOD\DQDQ 
\DQJ GLEHULNDQ PHUXSDNDQ� HVHQVL� SDOLQJ� SHQWLQJ EDJL� NHODQJVXQJDQ 
KLGXS� VXDWX EDGDQ XVDKD� WHUPDVXN� %35� 6\DULDK�� 0DND� GDODP� KDO�
WHUVHEXW� GLUXPXVNDQ� PDVDODK�� $QDOLVLV� SHQJDUXK SHOD\DQDQ WHUKDGDS 
.HSXDVDQ QDVDEDK GDODP PHQJJXQDNDQ�SURGXN GHSRVLWR�mudharabah. 

%HUGDVDUNDQ KDVLO SHQHOLWLDQ EDKZD SHOD\DQDQ EHUSHQJDUXK SRVLWLI 
GDQ�VLJQLILNDQ�WHUKDGDS�GHSRVLWR��'DUL�KDVLO�XML�KLSRWHVLVL��PHQXQMXNNDQ�
QLODL� SDWK FRHIILFLHQWV PHQXQMXNNDQ QLODL VHEHVDU ����� \DQJ EHUDUWL 
EHUSHQJDUXK� SRVLWLI� NDUHQD� EHUNLVDU� DQWDUD� �� VDPSDL� GHQJDQ� ��� 'DQ�
.HSXDVDQ��EHUSHQJDUXK SRVLWLI WHUKDGDS GHSRVLWR� 'DUL KDVLO XML KLSRWHVLV 
PHQXQMXNNDQ� QLDOL� SDWK� FRHIILFLHQWV� VHEHVDU� ������ \DQJ� EHUDUWL�
PHPSXQ\DL�SHQJDUXK�SRVLWLI�� 

 
.DWD .XQFL ��3HOD\DQDQ � .HSXDVDQ� Deposito. 
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ABSTRACT 

7KLV�UHVHDUFK�LV�PRWLYDWHG�E\�%35�6\DULDK��ZKHUH�WKH�PDMRULW\�RI�
0XVOLP�FRPPXQLWLHV�FKRRVH�VKDULD�EDQNV WR�HQWUXVW�WKHLU�IXQGV��2QH�RI�
WKH�GHSRVLWV IRU IXQGV XVLQJ VKDULD SULQFLSOHV LV PXGKDUDEDK GHSRVLWV DW 37 
%DQN�3HUNUHGLWDQ�5DN\DW�+DUDSDQ�%HUVDPD�6HORQJ��(DVW�/RPERN��ZKLFK�
KDV� D� IOXFWXDWLQJ FXVWRPHU JURZWK UDWH� %DVHG RQ WKH SURPRWLRQDO 
DFWLYLWLHV FDUULHG� out and the services provided, it is the most important 
essence for the survival RI�D�EXVLQHVV�HQWLW\��LQFOXGLQJ�%35�6\DULDK��6R�LQ�
WKLV�FDVH�WKH�SUREOHP�LV�IRUPXODWHG��$QDO\VLV�RI�WKH�LQIOXHQFH�RI�VHUYLFH�
RQ�FXVWRPHU�VDWLVIDFWLRQ�XVLQJ�PXGKDUDEDK�GHSRVLWR�SURGXFWV� 

%DVHG�RQ�WKH�UHVHDUFK�UHVXOWV��VHUYLFH�KDV�D�SRVLWLYH�DQG�VLJQLILFDQW�
HIIHFW RQ GHSRVLWV� )URP WKH UHVXOWV RI WKH K\SRWKHVLV WHVW� WKH SDWK 
FRHIILFLHQW�YDOXH VKRZV D YDOXH RI ������ ZKLFK PHDQV LW KDV D SRVLWLYH 
HIIHFW EHFDXVH LW� UDQJHV� IURP� �� WR� ��� $QG� VDWLVIDFLRQ� KDYH� D� SRVLWLYH�
HIIHFW� RQ� GHSRVLWV�� )URP� WKH� UHVXOWV� RI� WKH� K\SRWKHVLV� WHVW�� WKH� SDWK�
FRHIILFLHQW�YDOXH�LV��������ZKLFK�PHDQV�LW�KDV�D�SRVLWLYH�LQIOXHQFH�� 
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3(1'$+8/8$1 

$� /DWDU�%HODNDQJ�0DVDODK 

����������,QGXVWUL� SHUEDQNDQ� V\DULDK� WHODK� PHQJDODPL� SHUWXPEXKDQ� \DQJ�

SHVDW� VHLULQJ� GHQJDQ� EHUWDPEDKQ\D� ]DPDQ�� 3DGD� ]DPDQ� PRGHUQ� LQL�

SHUEDQNDQ� V\DULDK� PHPLOLNL� SHUDQ� EHVDU� GDODP� PHPDMXNDQ�

SHUHNRQRPLDQ� QHJDUD� PDXSXQ� XQWXN� PHPSHUPXGDK� DNWLYLWDV�

PDV\DUDNDW� \DQJ� DGD� GL� QHJDUD� WHUVHEXW�� +DGLUQ\D� SHUEDQNDQ� V\DULDK��

PDV\DUDNDW� WHODK� PHPSHUROHK� VROXVL� VXSD\D� WHUKLQGDU� GDUL� WUDQVDNVL�

\DQJ�ULED�\DQJ�GLDNXNDQ�SHUEDQNDQ�NRQYHQVLRQDO� 

���������3HUEDQNDQ� V\DULDK�PHUXSDNDQ� VXDWX� SHUZXMXGDQ� GDUL� SHUPLQWDDQ�

PDV\DUDNDW� \DQJ� PHPEXWXKNDQ� VXDWX� MDVD� SHUEDQNDQ�� NHXDQJDQ� \DQJ�

VHVXDL� GHQJDQ� SULQVLS� V\DULDK� GDQ� NHJLDWDQ� RSHUDVLRQDOQ\D�

PHQJJXQDNDQ� SULQVLS� EDJL� KDVLO� VHVXDL� GHQJDQ� V\DULDW� LVODP� \DQJ�

EHUODQGDVNDQ�$O-�4XU¶DQ�GDQ�KDGLVW�1� �3HUEDQNDQ�V\DULDK�DGDODK�VHJDOD�

VHVXDWX�\DQJ�PHQ\DQJNXW�WHQWDQJ�%DQN�6\DULDK�GDQ�8QLW�8VDKD�6\DULDK��

PHFDNXS� NHOHPEDJDDQ�� NHJLDWDQ� XVDKD�� VHUWD� FDUD� GDQ� SURVHV� GDODP�

PHODNVDQDNDQ�NHJLDWDQ�XVDKDQ\D�2 

��������'L� ,QGRQHVLD� OHPEDJD� NHXDQJDQ� GLEDJL� PHQMDGL� GXD� NHORPSRN��

\DLWX�OHPEDJD�NHXDQJDQ�EDQN�GDQ�OHPEDJD�NHXDQJDQ�EXNDQ�EDQN��%DQN�

3HUNUHGLWDQ� 5DN\DW� 6\DULDK� �%356�� PHUXSDNDQ� VDODK� VDWX� FRQWRK�

OHPEDJD�NHXDQJDQ�EDQN�\DQJ�PHODNVDQDNDQ�NHJLDWDQ�XVDKD�EHUGDVDUNDQ� 

��������SULQVLS� V\DULDK� \DQJ� GDODP� NHJLDWDQ\D� WLGDN� PHPEHULNDQ� MDVD�

GDODP� ODOX� OLQWDV� SHPED\DUDQ�� .HKDGLUDQ� %DQN� 3HUNUHGLWDQ� 5DN\DW�

6\DULDK��%356��GL�,QGRQHVLD�VHPDNLQ�PHQDPEDK�GDIWDU�QDPD�SHUEDQNDQ�

 
1,VPDLO� 3HUEDQNDQ 6\DULDK� �-DNDUWD� .HQFDQD 3UDQDGDPHGLD *URXS� ������ KOP������� 

29HLWK]DO�5LYDL�GDQ�$UYL\DQ�$ULILQ��,VODPLF�%DQNLQJ���-DNDUWD��%XPL�$NVDUD���������
KOP����� 
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V\DULDK��NDUHQD�%DQN�3HUNUHGLWDQ�5DN\DW�6\DULDK��%356��GDODP�VLVWHP�

SHUEDQNDQ� GL� ,QGRQHVLD� PHUXSDNDQ� VHEXDK� OHPEDJD� NHXDQJDQ� GDODP�

PHPHQXKL�NHEXWXKDQ�PDV\DUDNDW�DWDV� WUDQVDNVL�SHPELD\DDQ�\DQJ� WLGDN�

EHUEDVLV�ULED�3 

��������%DQN� 3HUNUHGLWDQ�5DN\DW� 6\DULDK� �%356�� GDODP�PHQGXNXQJ� ODMX�

SHUWXPEXKDQ� SHUHNRQRPLDQ� GDODP� ELGDQJ� SHQJKLPSXQDQ� GDQD� GDUL�

PDV\DUDNDW� MXJD� PHQMDGL� SHUKDWLDQ� SHQWLQJ�� .DUHQD� VHLULQJ� GHQJDQ�

NHPDMXDQ� HNRQRPL� \DQJ� PHQJDNLEDWNDQ� WLQJNDW� SHUVDLQJDQ� PHQMDGL�

VHPDNLQ� WLQJJL�� PDND� XSD\D� PHQDULN� QDVDEDK� XQWXN� SURGXN� \DQJ�

GLPLOLNL� ROHK� %356� VDQJDWODK� SHQWLQJ� GDQ� OHPEDJD� NHXDQJDQ� KDUXV�

PDPSX�PHPEHULNDQ�NHSXDVDQ�NHSDGD�QDVDEDK� 

1DVDEDK�PHUXSDNDQ�VHVHRUDQJ�\DQJ�PHQMDGL�SHUKDWLDQ�\DQJ�SHQWLQJ��

NDUHQD� QDVDEDK� WHODK� SDQGDL� PHPLOLK� SURGXN� PDQD� \DQJ� PHQXUXW�

PHUHND� PHPEHULNDQ� NHXQWXQJDQ� OHELK�� VHUWD� SHOD\DQDQ� \DQJ�

PHPXDVNDQ�� 3HULODNX� NRQVXPHQ� DWDX� QDVDEDK� PHQMDGL� VDQJDW�

PHQHQWXNDQ� GDODP� SURVHV� SHQJDPELODQ� NHSXWXVDQ� SHPEHOLDQ� DWDX�

PHPLOLK�SURGXN�\DQJ�PHUHND�LQJLQNDQ� 

3HOD\DQDQ� PHUXSDNDQ� NHVHOXUXKDQ� GDUL� NHLVWLPHZDDQ� GDQ�

NDUDNWHULVWLN� GDUL� SURGXN� DWDX� MDVD� \DQJ� PHQXQMDQJ� NHPDPSXDQQ\D�

XQWXN�PHPXDVNDQ�NHEXWXKDQ�VHFDUD�ODQJVXQJ�PDXSXQ�WLGDN�ODQJVXQJ4� 

�������'DODP SHUEDQNDQ NHSXDVDQ GDQ NHWLGDNSXDVDQ QDVDEDK DGDODK�

KDVLO� GDUL� SHQLODLDQ� QDVDEDK� WHUKDGDS� DSD� \DQJ� GLKDUDSNDQ GHQJDQ 

PHPEHOL GDQ PHQJJXQ DNDQ VXDWX SURGXN MDVD EDQN� +DUDSDQ LWX 

ODQWDV GLEDQGLQJNDQ GHQJDQ SHUVHSVLQ\D WHUKDGDS NXDOLWDV \DQJ 

GLWHULPD� MLND KDUDSDQQ\D OHELK WLQJJL GDULSDGD NXDOLWDV SURGXN MDVD� 
 

�3+XVDHQL� 8XV� $KPDGL�� ³'HWHUPLQDQ� 3HPELD\DDQ� 3DGD� %DQN�
3HUNUHGLWDQ� 5DN\DW� 6\DULDK 'L ,QGRQHVLD´� -XUQDO %LVQLV GDQ 
0DQDMHPHQ� 9RO���������������KOP����� 
4,QGDVDUL�� ³$QDOLVLV� .XDOLWDV� 3HOD\DQDQ� 'DQ� .HSXDVDQ� 1DVDEDK� 3W� %DQN� 6\DULDK�

,QGRQHVLD´��%DQGD�$FHK��9RO����1RPHU����KOP������ 
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PDND GLD DNDQ PHUDVD WLGDN SXDV� VHEDOLNQ\D�MLND�KDUDSDQQ\D�VDPD�

GHQJDQ�NXDOLWDV�SURGXN�MDVD��PDND�GLD�DNDQ PHUDVD�SXDV�5 

���.HSXDVDQ QDVDEDK ELDVDQ\D GLVHUWDL GHQJDQ OR\DOLWDV QDVDEDK� 

.HSXDVDQ QDVDEDK PHQ\DQJNXW DSD \DQJ GLXQJNDSNDQ ROHK QDVDEDK 

WHQWDQJ SHUVHSVL GDQ KDUDSDQQ\D WHUKDGDS MDVD SHUEDQNDQ� \DQJ�

GLSHUROHK�GDUL�EDQN��6HGDQJNDQ� OR\DOLWDV�EHUNDLWDQ GHQJDQ DSD \DQJ 

GLODNXNDQ QDVDEDK VHWHODK EHULQWHUDNVL GDODP VXDWX SURVHV OD\DQDQ 

SHUEDQNDQ� +DO LQL PHQXQMXNNDQ EDKZD NHSXDVDQ� QDVDEDK� VDMD�

WLGDNODK� FXNXS�� NDUQD� SXDVD� DWDX� WLGDN� SXDV KDQ\DODK VXDWX EHQWXN 

HPRVL� 'LVDPSLQJ LWX� OR\DOLWDV QDVDEDK WLGDN�NDODK�UHOHYDQQ\D�XQWXN�

GLDQDOLVLV� NDUHQD� VLNDS� OR\DO� QDVDEDK DNDQ WLPEXO VHWHODK QDVDEDK 

PHUDVDNDQ SXDV DWDX WLGDN SXDV WHUKDGDS OD\DQDQ SHUEDQNDQ \DQJ 

GLWHULPDQ\D�6 

��.HSXDVDQ �6DWLVIDFWLRQ� DGDODK SHUDVDDQ VHQDQJ DWDX NHFHZD 

VHVHRUDQJ \DQJ PXQFXO VHWHODK� PHPEDQGLQJNDQ� NLQHUMD �KDVLO��

SURGXN�\DQJ�GLSLNLUNDQ�WHUKDGDS�NLQHUMD��DWDX�KDVLO��\DQJ GLKDUDSNDQ��

-LND� NLQHUMD� EHUDGD� GL� EDZDK� KDUDSDQ� PDND� SHODQJJDQ WLGDN� SXDV��

-LND� NLQHUMD� PHPHQXKL� KDUDSDQ� PDND� SHODQJJDQ� SXDV� -LND NLQHUMD 

PHOHELKL KDUDSDQ PDND SHODQJJDQ DPDW SXDV DWDX VHQDQJ�

�.RWOHU�-DGL��NHSXDVDQ�PHUXSDNDQ�IXQJVL�GDUL SHUVHSVL�DWDX�NHVDQ�DWDV�

NLQHUMD� GDQ� KDUDSDQ�� -LND� NLQHUMD� EHUDGD GLEDZDK KDUDSDQ PDND 

SHODQJJDQ WLGDN SXDV� -LND NLQHUMD PHPHQXKL KDUDSDQ PDND 

SHODQJJDQ DNDQ SXDV� -LND NLQHUMD PHOHELKL KDUDSDQ PDND�SHODQJJDQ 

DNDQ DPDW SXDV DWDX VHQDQJ�7 

 
5+DXGL :LMR\R� 7HNQLN 3HQJDPELODQ�.HSXDVDQ���6RORN��,QVDQ &HQGLNLD 

0DQGLUL��������KOP�� 
67MLSWRQR��³$QDOLVLV�7LQJNDW�.HSXDVDQ�1DVDEDK�'DODP�0HQJJXQDNDQ�3URGLN�

'HSRVLWR�0XGKDUDEDK´��-XUQDOL��8,1�$O-UDQLU\�������KOP����� 
77MLSWRQR��³$QDOLVLV�7LQJNDW�.HSXDVDQ�1DVDEDK�'DODP�0HQJJXQDNDQ�3URGLN�

'HSRVLWR�0XGKDUDEDK´��-XUQDOL��8,1�$O-UDQLU\�������KOP���� 
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�������3URGXN� DGDODK� VHVXDWX� \DQJ� PHPEHULNDQ� PDQIDDW� EDLN� GDODP�
PHPXDVNDQ NHEXWXKDQ VHKDUL-KDUL PDXSXQ VHVXDWX \DQJ SHUOX GLPLOLNL 
ROHK SHPEHOL� 3HPDKDPDQ� GDQ� VRVLDOLVDVL� NHSDGD� PDV\DUDNDW� OXDV�
WHQWDQJ� LWHP� GDQ� NHUDQJND NHXDQJDQ V\DULDK GL ,QGRQHVLD PDVLK 
VDQJDW WHUEDWDV� KDO LQL GDSDW EHUGDPSDN SDGD�SLOLKDQ�FDORQ�QDVDEDK�
GDODP�PHPLOLK SURGXN�WDEXQJDQ�GL�%356�8 
�������0XGDUDEDK DGDODK VXDWX EHQWXN NHUMDVDPD DQWDUD GXD SLKDN DWDX 
OHELK GDODP� VXDWX� NHPLWUDDQ� DWDX� SUR\HN�� GLPDQD� SLKDN� SHUWDPD�
PHQ\HGLDNDQ�GDQD �VKDKLEXO�PDDO��GDQ�SLKDN�NHGXD�EHUIXQJVL�VHEDJDL�
SHQJHOROD�XVDKD��PXGKDULE�� GDQ�NHVHSDNDWDQ�NHXQWXQJDQ�DNDQ�GLEDJL�
PHQXUXW� NHVHSDNDWDQ�� QLVEDK �UDVLR� \DQJ� GLVHSDNDWL� EHUVDPD�� GDQ�
NHUXJLDQ� GLWDQJJXQJ� ROHK� SHPEHUL� GDQD� VHODPD NHUXJLDQ� LWX� WHUMDGL�
NDUHQD� ULVLNR� XVDKD�� 1DPXQ�� MLND� NHUXJLDQ� WHUVHEXW� GLVHEDENDQ ROHK 
SHQLSXDQ DWDX NHODODLDQ SHQJHOROD XVDKD� PDND LD ZDMLE PHQDQJJXQJ 
NHUXJLDQ�WHUVHEXW9 
�������0HQXUXW� 6\DIL
L� $QWRQLR�$O-PXGDUDEDK� ELDVDQ\D� GLWHUDSNDQ� SDGD�
SURGXN� SHPELD\DDQ� GDQ� SHQGDQDDQ�� 'DODP� KDO� SHQJKLPSXQDQ� GDQD��
PXGDUDEDK� GLWHUDSNDQ� SDGD� WDEXQJDQ� EHUMDQJND�� \DLWX� WDEXQJDQ� \DQJ�
GLWXMXNDQ� XQWXN� NHSHUOXDQ� NKXVXV� VHSHUWL� WDEXQJDQ� KDML�� WDEXQJDQ�
TXUEDQ��GDQ� VHEDJDLQ\D��6HUWD� VLPSDQDQ�UHJXOHU�GDQ� VLPSDQDQ�NKXVXV�
�VSHFLDO�LQYHVWPHQW��GLPDQD�GDQD�\DQJ�GLVLPSDQ�QDVDEDK�GLNKXVXVNDQ�
XQWXN� XVDKD-XVDKD� WHUWHQWX�� VHSHUWL�PXUDEDKDK� DWDX� LMDUDK�� 6HGDQJNDQ�
GDODP� SHPELD\DDQ� PXGDUDEDK� GLWHUDSNDQ� SDGD� SHPELD\DDQ� PRGDO�
NHUMD��VHSHUWL�PRGDO�NHUMD�SHUGDJDQJDQ�GDQ�MDVD��6HUWD�LQYHVWDVL�NKXVXV�
�PXGDUDEDK� PXTD\\DGDK��� \DLWX� VXPEHU� GDQD� NKXVXV� GHQJDQ�
SHQ\DOXUDQ� NKXVXV� GHQJDQ� NHWHQWXDQ� \DQJ� GLWHWDSNDQ� ROHK� 6KDKLEXO�
0DDO�10 

6HWLDS�PDQXVLD�PHPEXDW�VHMXPODK�NHSXWXVDQ�GDODP�VHWLDS�DVSHN DWDX�
DNWLYLWDV� NHKLGXSDQ�� 'DODP� .DPXV� %HVDU� %DKDVD� ,QGRQHVLD� �.%%,� 
NHSXWXVDQ EHUNDLWDQ GHQJDQ KDO \DQJ WHODK GLWHWDSNDQ \DQJ VXGDK 

 
8$GLZDUPDQ $� .DULP� %DQN ,VODP� $QDOLVLV )LTLK 'DQ 

.HXDQJDQ� �-DNDUWD� 37� 5DMD *UDILQGR 3HUVDGD� ����� (GLVL��� &HW����KOP� 
���� 

9'DQL 5DPGDQL� 3ULQVLS %DJL +DVLO GDODP $NDG 0XGDUDEDK GDQ 0XV\DUDNDK SDGD 
%DQN�V\DULDK���MXUQDO�DNWDOXDOLWD��XQLYHUVLWDV�LVODP�EDQGXQJ�������KOP���� 

100XKDPPDG�6\DILெL�$QWRQLR��%DQN�6\DULDK�'DUL�7HRUL�.H�3UDNWLN���&HW����-DNDUWD��
*HPD�,QVDQL���������KOP���͘� 



 

ϱ  

GLSHUWLPEDQJNDQ��VLNDS�WHUDNKLU�\DQJ�KDUXV�GLODNXNDQ�GDODP�PHQJDPELO 
WLQGDNDQ�� 0HQXUXW� .RWOHU� GDQ� $UPVWURQJ� NHSXWXVDQ� SHPEHOLDQ� LDODK�
WDKDS SURVHV� NHSXWXVDQ� GLPDQD� NRQVXPHQ� VHFDUD� DNWXDO� PHODNXNDQ�
SHPEHOLDQ SURGXN�� 0HQXUXW� 6FKLIIPDQ� GDQ� .DQXN� NHSXWXVDQ� VHEDJDL�
SHPLOLKDQ� VXDWX WLQGDNDQ�GDUL�GXD�SLOLKDQ�DOWHUQDWLI� DWDX� OHELK��6HRUDQJ�
NRQVXPHQ�\DQJ KHQGDN PHPLOLK�KDUXV PHPLOLNL�SLOLKDQ�DOWHUQDWLI͘11 
���������%DQN� 3HUNUHGLWDQ� 5DN\DW� 6\DULDK� �%356�� PHPLOLNL� EHEHUDSD�

SURGXN� SHQJKLPSXQDQ� GDQD� \DLWX� EHUXSD� VLPSDQDQ� DPDQDK�� WDEXQJDQ�

ZDGLDK� GDQ� GHSRVLWR� ZDGLDK�� PXGKDUDEDK�12� 6DODK� VDWX� SURGXN�

SHQJKLPSXQDQ� GDQD� \DQJ� GLNHPEDQJNDQ� GDQ� GLWDZDUNDQ� %DQN�

3HUNUHGLWDQ� 5DN\DW� 6\DULDK� �%356�� DGDODK� SURGXN� GHSRVLWR�

PXGKDUDEDK�� 'HSRVLWR� PXGKDUDEDK� PHQJJXQDNDQ� SULQVLS-SULQVLS�

PXGKDUDEDK�\DQJ�VHVXDL�GHQJDQ�NHWHQWXDQ�KXNXP�V\DULDK� 

���������'HSRVLWR�PXGKDUDEDK�PHUXSDNDQ�GDQD�LQYHVWDVL�\DQJ�GLWHPSDWNDQ�

ROHK� QDVDEDK� \DQJ� WLGDN� EHUWHQWDQJDQ� GHQJDQ� SULQVLS� V\DULDK� GDQ�

SHQDULNDQQ\D�KDQ\D�GDSDW�GLODNXNDQ�SDGD�ZDNWX�WHUWHQWX��VHVXDL�GHQJDQ�

SHUMDQMLDQ�\DQJ�GLODNXNDQ�EDQN�GDQ�QDVDEDK�LQYHVWRU�13�'HSRVLWR�PXGDK�

GLSUHGLNVL� NHWHUVHGLDDQ� GDQDQ\D� NDUHQD� WHUGDSDW� MDQJND� ZDNWX� GDODP�

SHQHPSDWDQQ\D�� 6LIDW� GHSRVLWR� \DLWX� SHQDULNDQQ\D� KDQ\D� GDSDW�

GLODNXNDQ� VHVXDL� MDQJND�ZDNWXQ\D�� VHKLQJJD�SDGD�XPXPQ\D�EDODV� MDVD�

EHUXSD�QLVEDK�EDJL�KDVLO�\DQJ�GLEHULNDQ�ROHK�EDQN�XQWXN�GHSRVLWR�OHELK�

WLQJJL�GLEDQGLQJNDQ�WDEXQJDQ�PXGKDUDEDK�14 

������%HULNXW�MXPODK�GDWD�QDVDEDK�GHSRVLWR�SDGD�%DQN�3HUNUHGLWDQ�5DN\DW�

6\DULDK��%356��+DUDSDQ�%HUVDPD�6HORQJ�/RPERN�7LPXU��GLEDZDK�LQL�� 
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7DEHO����� 

'DWD�1DVDEDK�'HSRVLWR�%DQN�3HNUHGLWDQ�5DN\DW�

6\DULDK��%356� �+DUDSDQ�%HUVDPD�6HORQJ�

/RPERN�7LPXU� 

1DVDEDK %DQN�0HWUR�0DGDQL 

7DKXQ -XPODK 1DVDEDK 

���� ��� 

���� ��� 

7RWDO ��� 

 

�6XPEHU � 'DWD -XPODK 1DVDEDK 'HSRVLWR 

,QYHVWDVL 0XGKDUDEDK %356 �6HORQJ�/RPERN�7LPXU�

WDKXQ�����-������15 

������������%HUGDVDUNDQ�GDWD�SDGD�WDEHO�GLDWDV�GDSDW�GLNHWDKXL�EDKZD�MXPODK�

QDVDEDK�\DQJ�PHQJJXQDNDQ�SURGXN�GHSRVLWR�PHQJDODPL�NHQDLNDQ�VHWLDS�

WDKXQQ\D�� 3DGD� WDKXQ� ����� QDVDEDK� SURGXN� GHSRVLWR� PHQJDODPL�

SHUWDPEDKDQ� VHEHVDU� ��� QDVDEDK�� VHKLQJJD� NHQDLNDQ� MXPODK� QDVDEDK�

PHQMDGL�����QDVDEDK��3DGD�WDKXQ������MXPODK�QDVDEDK�SURGXN�GHSRVLWR�

EHUMXPODK�����QDVDEDK��VHWHODK�PHQJDODPL�NHQDLNDQ�QDVDEDK�VHEHVDU����

QDVDEDK� 

�����0HQLQJNDWQ\D� MXPODK� GHSRVLWR� PXGDUDEDK� LQL�� PHQXQMXNNDQ�

SHOD\DQDQ� WHUKDGDS�NHSXDVDQ�QDVDEDK�\DQJ� WLQJJL�SDGD�%356�+DUDSDQ�

%HUVDPD� 6HORQJ� /RPERN� 7LPXU�� 2OHK� VHEDE� LWX�� %356� +DUDSDQ�

 
15,ELG� 
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%HUVDPD�6HORQJ�/RPERN�7LPXU�GLWXQWXW�XQWXN�PDPSX�EHUVDLQJ�GHQJDQ�

PHQGDSDWNDQ� GDQ� PHPSHUWDKDQNDQ� QDVDEDK� \DQJ� GLPLOLNL�� $GDSXQ�

PHQXUXW� ³)DVLKD� .DPDO�PHQJDWDNDQ� EDKZD� NXQFL� SHUVDLQJDQ� GL� SDVDU�

SHUEDQNDQ� DGDODK� NXDOLWDV� WRWDO� \DQJ�PHOLSXWL� SHQHNDQDQ� SDGD� NXDOLWDV�

SURGXN�� NXDOLWDV� ELD\D�� NXDOLWDV� OD\DQDQ�� NXDOLWDV� SHQJLULPDQ� WHSDW�

ZDNWX�� NXDOLWDV� HVWHWLND�� GDQ� EHQWXN� NXDOLWDV� ODLQQ\D� \DQJ� WHUXV�

EHUNHPEDQJ� GDODP� UDQJND� PHPEHULNDQ� NHSXDVDQ� \DQJ� EHUNHODQMXWDQ�

NHSDGD� QDVDEDK� GDODP� KDO� PHQFLSWDNDQ� QDVDEDK� \DQJ� VHWLD�� 6HKLQJJD�

PHQLQJNDWQ\D� SHUVDLQJDQ� XVDKD� PHPDFX� PDQDMHPHQ� XQWXN� OHELK�

PHPSHUKDWLNDQ� VHWLGDNQ\D� GXD� KDO� SHQWLQJ�� \DLWX� �H[FHOOHQFH�� GDQ�

�YDOXH��� +DQ\D� SHUXVDKDDQ� \DQJ� PHPLOLNL� NHXQJJXODQ� \DQJ� GDSDW�

PHPHQXKL� DWDX� PHPHQXKL� NHEXWXKDQ� NRQVXPHQ� \DQJ� GDSDW�

PHQJKDVLONDQ�SURGXN�\DQJ�EHUNXDOLWDV16� 

��%HUGDVDUNDQ� XUDLDQ� \DQJ� WHODK� GLNHPXNDNDQ�� SHQXOLV� PHQJDQJNDW�

VHEXDK� SHQHOLWLDQ� \DQJ� EHUMXGXO� �� ³$1$/,6,6� 3(1*$58+�

3(/$<$1$1� 7(5+$'$3� .(38$6$1� 1$6$%$+� '$/$0�

0(/$.8.$1� '(326,72� 08'+$5$%$+� 3$'$� 37� %356�

+$5$3$1�%(56$0$�6(/21*�/20%2.�7,085¶¶� 

 
%� 5XPXVDQ�0DVDODK 

$SDNDK� SHOD\DQDQ� EHUSHQJDUXK� WHUKDGDS� NHSXDVDQ� PHQJJXQDNDQ�

SURGXN�GHSRVLWR�PXGKDUDEDK�GL�37�%356�+DUDSDQ�%HUVDPD�6HORQJ�

/RPERN�7LPXU" 

 

 

 
16$EGXO� .DGLU� $UQR�� ,VKDN�� )DVLKD� .DPDO�� 7KH� 3HUIRUPDQFH� RI�

&RPSHWLWLYHQHVV� RI� 6KDULD %DQNLQJ� �,QGRQHVLD-3DNLVWDQ�� 8VLQJ� 3RUWHU
V�
'LDPRQG� 7KHRU\�� �),75$+�� -XUQDO� .DMLDQ� ,OPX- LOPX� .HLVODPDQ� ������ 
9RO��� 
 



 

ϴ  

&� 7XMXDQ�GDQ�0DQIDDW� 

�� 7XMXDQ�SHQHOLWLDQ 

�������6HVXDL�GHQJDQ�SHUWDQ\DDQ�SHQHOLWLDQ�\DQJ�GLSDSDUNDQ�GLDWDV��

PDND� WXMXDQ� SHQHOLWLDQ� LQL� \DLWX� XQWXN� PHQJHWDKXL� 3HQJDUXK�

3HOD\DQDQ� .HSXDVDQ� 1DVDEDK� 7HUKDGDS� SURGXN� 'HSRVLWR�

0XGKDUDEDK� 3DGD� %356� +DUDSDQ� %HUVDPD� 6HORQJ� /RPERN�

7LPXU��� 

�� �0DQIDDW�3HQHOLWLDQ 

�������$GDSXQ�PDQIDDW�\DQJ�GLKDVLONDQ�GDUL�SHQHOLWLDQ�LQL�\DLWX�� 

$GDQ\D� SHQHOLWLDQ� LQL� WHQWXQ\D� GDSDW� PHQDPEDK� ZDZDVDQ�

GDQ�LQIRUPDVL�SHQXOLV�GDQ�GLKDUDSNDQ�PHQMDGL�UHIHUHQVL�GDQ�

SHUEDQGLQJDQ� XQWXN� SHQHOLWLDQ� \DQJ� VXGDK� DGD� GDQ� \DQJ�

DNDQ�GDWDQJ��.HPXGLDQ�EDJL�%356��GDSDW�PHQMDGL�PDVXNDQ�

GDQ� GDSDW� PHQMDGL� EDKDQ� HYDOXDVL� GDODP� PHQJHPEDQJNDQ�

SURGXNQ\D� 

'� 'HILQLVL�2SHUDVLRQDO�� 
�� 3HOD\DQDQ� 

D� 3HQJHUWLDQ�SHOD\DQDQ� 
SHOD\DQDQ DGDODK WLQJNDW NHKHEDWDQ \DQJ GLKDUDSNDQ GDQ 

SHQJXDVDDQ DWDV NHKHEDWDQ XQWXN PHPHQXKL NHLQJLQDQ NOLHQ� 

0HQXUXW .RWOHU�� SHOD\DQDQ� DGDODK� VHWLDS� NHJLDWDQ� DWDX� JHUDNDQ�

\DQJ� GDSDW� GLDMXNDQ ROHK VDWX SLKDN NHSDGD SLKDN ODLQ� \DQJ 

SDGD GDVDUQ\D WLGDN PDWHULDO GDQ� WLGDN�PHPEDZD� NHSHPLOLNDQ��

.RWOHU� MXJD�PHQJDWDNDQ�EDKZD�SHULODNX� LQL ELVD� WHUMDGL�EDLN� VDDW�

SHUWXNDUDQ�� 6DQJDW� PXQJNLQ� GLDQJJDS� EDKZD� NXDOLWDV SHOD\DQDQ 

DGDODK VHPXD MHQLV ODWLKDQ \DQJ GLVHOHVDLNDQ ROHK RUJDQLVDVL 

XQWXN PHPHQXKL DVXPVL SHPEHOL17'DSDW GLVLPSXONDQ EDKZD 

 
173KLOLS .RWOHU��³�0DQDMHPHQ 3HPDVDUDQ´� � -DNDUWD� 3UHQKDOOLQGR� ������ hlm. ��� 



 

ϵ  

NXDOLWDV SHOD\DQDQ PHUXSDNDQ VHJDOD EHQWXN DNWLYLWDV \DQJ 

GLODNXNDQ ROHK SHUXVDKDDQ� JXQD� PHPHQXKL� KDUDSDQ� NRQVXPHQ��

3HOD\DQDQ� XQWXN� VLWXDVL� LQL GLFLULNDQ� VHEDJDL EDQWXDQ� DWDX�

DGPLQLVWUDVL \DQJ� GLEHULNDQ� ROHK� SHPLOLN EDQWXDQ� VHEDJDL�

DNRPRGDVL�� NHFHSDWDQ�� KXEXQJDQ�� NDSDVLWDV� GDQ� NHUDPDKDQ \DQJ�

EHUIRNXV� SDGD� PHQWDOLWDV� GDQ� VLIDW� PHQDZDUNDQ� MHQLV� EDQWXDQ�

XQWXN OR\DOLWDV� NRQVXPHQ�� .XDOLWDV� SHOD\DQDQ� GDSDW� GLDUWLNDQ�

VHEDJDL� SHQHNDQDQ SDGD SHPHQXKDQ NHEXWXKDQ GDQ SUDV\DUDW� 

VHUWD NHSUDNWLVDQ XQWXN PHPHQXKL DVXPVL�NOLHQ�18 

E� ,QGLNDWRU�SHOD\DQDQ� 
������0HQXUXW� )UHGG\� 5DQJNXWL� PHQJHPXNDNDQ� VHSXOXK�
NULWHULD�NXDOLWDV SHOD\DQDQ� \DLWX � 
�� .HDQGDODQ� 

NHPDPSXDQ�XQWXN�PHODNXNDQ�SHOD\DQDQ� VHVXDL�GHQJDQ�\DQJ�
GLMDQMLNDQ� GHQJDQ� VHJHUD�� DNXUDW� GDQ�PHPXDVNDQ��.DU\DZDQ�
KDUXV�GDSDW�GLDQGDONDQ�ROHK�QDVDEDK�GDODP�PHQJDWDVL�VHJDOD�
PDVDODK�\DQJ�WLPEXO�NHSDGD�GLUL�QDVDEDK� 

�� &RPSHWHQFH��NHPDPSXDQ�� 
�������NHPDPSXDQ� XQWXN� EHUNRPXQLNDVL� GHQJDQ� EDLN� NHSDGD�
QDVDEDK�� NHPDPSXDQPHUXMXN�SDGD�NRPELQDVL�SHQJHWDKXDQ��
NHWHUDPSLODQ�� VLNDS�� GDQ� SHULODNX� \DQJ� PHPXQJNLQNDQ�
VHVHRUDQJ�DWDX�VXDWX�RUJDQLVDVL�XQWXN�PHQFDSDL�WXMXDQ�DWDX�
WXJDV� WHUWHQWX�� .HPDPSXDQ� DGDODK� VLIDW� DWDX� NXDOLWDV� \DQJ�
PHQFDNXS� NDSDVLWDV� XQWXN� PHODNXNDQ� VXDWX� WLQGDNDQ� DWDX�
SHNHUMDDQ�GHQJDQ�EDLN� 

�� &RXUWHF\��NHUDPDKDQ��� 
�������VRSDQ�VDQWXQ�SHWXJDV�EDQN�GDODP�PHQJKDGDSL�QDVDEDK��
.HUDPDKDQ� VLNDS� DWDX� SHULODNX� \DQJ� PHQXQMXNNDQ�
NHKDQJDWDQ�� UDPDK� WDPDK�� GDQ� SHQHULPDDQ� WHUKDGDS� RUDQJ�
ODLQ��,QL�PHOLEDWNDQ�NHPDXDQ�XQWXN�PHPEDQWX��PHQ\DPEXW��

 
18:LOOLDP�� ³.XDOLWDV 3HOD\DQDQ 'DQ )DVLOLWDV 7HUKDGDS 

.HSXDVDQ 3HODQJJDQ 3DGD          %HQJNHO 0D]GD�'L .RWD %DWDP´� �-XUQDO � 
8QLYHUVLWDV�3XWHUD %DWDP� ������ 9RO�� 1R����KOP����� 



 

ϭϬ  

GDQ�PHQFLSWDNDQ� OLQJNXQJDQ� \DQJ� EHUVDKDEDW�� 2UDQJ� \DQJ�
EHUVLNDS� UDPDK� FHQGHUXQJ� PHPEXDW� RUDQJ� ODLQ� PHUDVD�
GLWHULPD�GDQ�Q\DPDQ�� 

�� 6HFXULW\��NHDPDQDQ�� 
�������MDPLQDQ� NHDPDQDQ� EDJL� QDVDEDK�� QDVDEDK� WLGDN� SHUOX�
WDNXW� GDQDQ\D� KLODQJ� DWDX� UXVDN�� VHEDE� EDQN� PDPSX�
PHQMDJD�GHQJDQ�EDLN�GDQD�QDVDEDKQ\D��8QWXN�PHPEHULNDQ�
UDVD� DPDQ� LQL�� GDQD� QDVDEDK� WHODK� GLMDPLQNDQ� NHSDGD�
/HPEDJD�3HQMDPLQ�6LPSDQDQ��/36�� 

�� 8QGHUVWDQGLQJ��PHPDKDPL�QDVDEDK�� 
�������WHUMDGLQ\D�VDOLQJ�SHQJHUWLDQ�DQWDUD�QDVDEDK�GDQ�SHWXJDV�
EDQN�� 0HPDKDPL� QDVDEDK� DGDODK� NHPDPSXDQ� XQWXN�
PHQGDSDWNDQ� SHPDKDPDQ� \DQJ� PHQGDODP� WHQWDQJ�
NHEXWXKDQ��SUHIHUHQVL��GDQ�KDUDSDQ�GDUL�SDUD�SHODQJJDQ�DWDX�
QDVDEDK� VXDWX� SHUXVDKDDQ� DWDX� OD\DQDQ�� 3HPDKDPDQ� LQL�
PHQMDGL� GDVDU� XQWXN� PHQ\HGLDNDQ� SHOD\DQDQ� DWDX� SURGXN�
\DQJ� OHELK� UHOHYDQ�� HIHNWLI�� GDQ� PHPHQXKL� NHSXDVDQ�
SHODQJJDQ�� 'DODP� NRQWHNV� OD\DQDQ� NHXDQJDQ�� SHPDKDPDQ�
QDVDEDK� PHQMDGL� VDQJDW� SHQWLQJ� EDJL� OHPEDJD� NHXDQJDQ�
XQWXN�PHPEHULNDQ�VROXVL�\DQJ�VHVXDL�GHQJDQ�NHEXWXKDQ�GDQ�
WXMXDQ�ILQDQVLDO�QDVDEDK� 

���.HSXDVDQ� 
D� 3HQJHUWLDQ�NHSXDVDQ� 

�������.HSXDVDQ� PHUXSDNDQ� WLQJNDW� SHUDVDDQ� GLPDQD� VHVHRUDQJ�
PHQ\DWDNDQ�KDVLO�SHUEDQGLQJDQ�DWDV�NLQHUMD�SURGXN�DWDX�MDVD�\DQJ�
GLWHULPD� GDQ� DSD� \DQJ� GLKDUDSNDQ�� $SDELOD� NLQHUMD� GL� EDZDK�
KDUDSDQ�� PDND� SHODQJJDQ� DNDQ� NHFHZD�� 6HEDOLNQ\D�� ELOD� NLQHUMD�
VHVXDL� DWDX�PHOHELKL� KDUDSDQ�PDND� SHODQJJDQ� DNDQ�PHUDVD� SXDV�
DWDX� VDQJDW� SXDV�� +DUDSDQ� SHODQJJDQ� GDSDW� GLEHQWXN� ROHK�
SHQJDODPDQ�PDVD�ODPSDX��NRPHQWDU�GDUL�NHUDEDW-NHUDEDWQ\D�VHUWD�
MDQML� GDQ� LQIRUPDVL� GDUL� SHPDVDU� GDQ� VDLQJDQQ\D�� .HSXDVDQ�
NRQVXPHQ� �FRQVXPHU� VDWLVIDFWLRQ�� DGDODK� VHEDJDL� NHVHOXUXKDQ�
VLNDS� \DQJ� GLWXQMXNNDQ� NRQVXPHQ� WDV� EDUDQJ� DWDX� MDVD� VHWHODK�
PHUHND� PHPSHUROHK� DWDX� PHPSHUJXQDNDQQ\D�� 6LNDS� VHRUDQJ�
SHODQJJDQ� NHUDS� WHUEHQWXN� VHEDJDL� DODW� GDUL� NRQWDN� ODQJVXQJ�
GHQJDQ� REMHN� VLNDS�� +XVDLQ� 	� 6DQL� PHQJXQJNDSNDQ� EDKZD�



 

ϭϭ  

NHSXDVDQ� SHODQJJDQ� DGDODK� VLWXDVL� NRJQLWLI� SHPEHOL� EHUNHQDDQ�
GHQJDQ� NHVHSDGDQDQ� DWDX� NHWLGDNVHSDGDQDQ� DQWDUD� KDVLO� \DQJ�
GLGDSDWNDQ� GLEDQGLQJNDQ� GHQJDQ� SHQJRUEDQDQ� \DQJ� GLODNXNDQ��
%HUGDVDUNDQ�NRQVXPVL�DWDX�SHPDNDLDQ�SURGXN�PHUHN�WHUWHQWX�GDQ�
MXJD� PHUHN� ODLQQ\D� GDODP� NHODV� SURGXN� \DQJ� VDPD�� SHODQJJDQ�
PHPEHQWXN� KDUDSDQQ\D�PHQJHQDL� NLQHUMD� VHKDUXVQ\D� GDUL�PHUHN�
\DQJ� EHUVDQJNXWDQ�� .HSXDVDQ� \DQJ� GLUDVDNDQ� ROHK� NRQVXPHQ��
PHQLPEXONDQ� UHVSRQ� SRVLWLI� EHUXSD� WHUMDGLQ\D� SHPEHOLDQ� XODQJ��
GDQ� PHQJDQMXUNDQ� NRQVXPHQ� ODLQ� DJDU� PHPEHOL� SURGXN� \DQJ�
VDPD�� .HXQWXQJDQ� EHUOLSDW� JDQGD� DNDQ� GLSHUROHK� SURGXVHQ��
PHODOXL�SHQ\HEDUDQ�LQIRUPDVL�SRVLWLI�GDUL�NRQVXPHQ�NH�NRQVXPHQ�
ODLQ�� +DO� LQL� OHELK� GLNHQDO� VHEDJDL� PRXWK� WR� PRXWK� DGYHUWLVWLQJ�
�+DGLZLGMDMD��������� 

E� ,QGLNDWRU�NHSXDVDQ� 
��������,QGLNDWRU� NHSXDVDQ� QDVDEDK� GDSDW� PHPEDQWX� SHUXVDKDDQ�
XQWXN� PHQJXNXU� VHMDXK� PDQD� SHODQJJDQ� PHUDVD� SXDV� GHQJDQ�
SURGXN�DWDX�OD\DQDQ�\DQJ�PHUHND�WHULPD�� 
���������3HUWDPD� DGD� SHUVHQWDVH� SHODQJJDQ� \DQJ� WHWDS� VHWLD� DWDX�
NHPEDOL� XQWXN� PHODNXNDQ� SHPEHOLDQ� NHPEDOL� GDSDW� PHQMDGL�
LQGLNDWRU� NXDW� GDUL� NHSXDVDQ� QDVDEDK�� NHGXD� -XPODK� SHPEHOLDQ�
EHUXODQJ� GDUL� SHODQJJDQ� \DQJ� VDPD� GDSDW� PHQFHUPLQNDQ�
NHSXDVDQ� GDQ� OR\DOLWDV�� .HWLJD� 0HQLODL� UDWD-UDWD� QLODL� WUDQVDNVL�
DWDX� SHPEHOLDQ� SHU� SHODQJJDQ� GDSDW� PHPEHULNDQ� JDPEDUDQ�
WHQWDQJ�VHEHUDSD�EDQ\DN�SHODQJJDQ�PHQLODL�SURGXN�DWDX�OD\DQDQ�
$QGD�� .HHPSDW� -XPODK� GDQ� MHQLV� NHOXKDQ� SHODQJJDQ� GDSDW�
PHPEHULNDQ� ZDZDVDQ� WHQWDQJ� DUHD-DUHD� \DQJ� PXQJNLQ� SHUOX�
SHUEDLNDQ��.HOLPD�0HQLODL�VHEHUDSD�FHSDW�SHUXVDKDDQ�PHUHVSRQV�
SHUWDQ\DDQ� DWDX� NHOXKDQ� SHODQJJDQ� GDSDW� PHQMDGL� LQGLNDWRU�
NHHIHNWLIDQ�OD\DQDQ�SHODQJJDQ��.HHQDP�VXUYHL�NHSXDVDQ�QDVDEDK�
GHQJDQ�SHUWDQ\DDQ�WHUVWUXNWXU�GDSDW�PHPEHULNDQ�GDWD�NXDQWLWDWLI�
WHQWDQJ� VHMDXK� PDQD� SHODQJJDQ� PHUDVD� SXDV�� .HWXMXK� -LND�
SURGXN� DWDX� OD\DQDQ� PHOLEDWNDQ� SHPED\DUDQ� EHUNDOD�� WLQJNDW�
NHWHSDWDQ� ZDNWX� SHPED\DUDQ� GDSDW� PHQFHUPLQNDQ� NHSXDVDQ�
SHODQJJDQ�� 'DQ� \DQJ� WHUDNKLU� 0HOLEDWNDQ� SHODQJJDQ� GDODP�
DNWLYLWDV� VHSHUWL� SURJUDP� OR\DOLWDV�� NRQWHV�� DWDX� VXUYHL� GDSDW�
PHQFLSWDNDQ�LQWHUDNVL�SRVLWLI�GDQ�PHQLQJNDWNDQ�NHSXDVDQ�� 



 

ϭϮ  

�� 'HSRVLWR�PXGKDUDEDK 

D� 3HQJHUWLDQ�GHSRVLWR�PXGKDUDEDK� 

0HQJLQJDW SHQJDWXUDQ 3HUDWXUDQ 1R� �� 7DKXQ ������

GHSRVLWR GLGHILQLVLNDQ� VHEDJDL� VLPSDQDQ� \DQJ� SHQDULNDQQ\D� KDQ\D�

GDSDW� GLODNXNDNDQ SDGD� ZDNWX� WHUWHQWX� EHUGDVDUNDQ� SHUMDQMLDQ�

QDVDEDK�SHQ\LPSDQ�GDQJDQ�EDQN DWDX SDGD VDDW MDWXK WHPSR� 'DODP 

SDVDO � D\DW �� 8QGDQJ-XQGDQJ 1RPRU� �� 7DKXQ ����� 'HSRVLWR 

PXGDUDEDK \DQJ WLGDN EHUWHQWDQJDQ GHQJDQ SULQVLS V\DULDK \DQJ 

SHQDULNDQQ\D KDQ\D GDSDW GLODNXNDQ SDGD ZDNWX WHUWHQWX�EHUGDVDUNDQ�

DNDG�DQWDUD�QDVDEDK�SHQ\LPSDQ�GHQJDQ�EDQN�V\DULDK GDQ 886�19 

6HEDJDLPDQD�GLNHPXNDNDQ�ROHK�³0XK��5XVODQ�$EGXOODK�GDQ�

)DVLKD´� PHQJDWDNDQ� EDKZD� DNDG� \DQJ� GLWXQMXNNDQ� ROHK� VWDQGDU�

GHSRVLWR� DGDODK� PXGDUDEDK�� $ODVDQ� PXGKDUDEDK� DGDODK� NHUMDVDPD�

DQWDUD� SHPLOLN� DVHW� �VKDKLEXO�PDDO�� GDQ� SHQJHOROD� DVHW� �PXGKDULE���

DWDV�QDPD�EDQN�� 

E� /DQGDVDQ�KXNXP�GHSRVLWR�0XGDUDEDK� 

'DODP� )DWZD� 'HZDQ� 6\DULDK� 1DVLRQDO� QRPRU� ���'61-

08,�,9������ WHUWDQJJDO� ��� $SULO� ����� WHQWDQJ� GHSRVLWR�

PHPEHULNDQ� ODQGDVDQ� V\DULDK� GDQ� NHWHQWXDQ� WHQWDQJ� GHSRVLWR�

PXGDUDEDK�VHEDJDL�EHULNXW� 

 

 

 

 

 

 
19.KRWLEXO� 8PDP�� ³3HUEDQNDQ� 6\DULDK�� 'DVDU-GDVDU� GDQ� 'LQDPLND�

3HUNHPEDQJDQQ\D�GL ,QGRQHVLD´���-DNDUWD� 5DMDZDOL 3HUV� ������ hlm. ��-��� 



 

ϭϯ  

�� $O-TXU¶DQ20� 

D� 6XUDK�DO-�-XPXDK������ 

 

΍˴Ϋ˶Έ˴ϓ��˶Ζ˴ϴπ˶˵ϗ��˵Γϼ˴μ͉ϟ΍�΍ϭή˵θ˴˶Θϧ˸Ύ˴ϓ�ϲ˶ϓ��ν˶έ˴˸Ϸ˸΍�΍Ϯ˵ϐ˴ΘΑ˸΍ϭ˴��˸Ϧϣ˶��˶Ϟπ˸˴ϓ��˶ဃ͉��΍ϭή˵˵ϛ˸Ϋ΍ϭ˴��˴ဃ͉�΍ή˱ϴ˶Μϛ˴�

�˸Ϣ˵Ϝ͉Ϡ˴ό˴ϟ���˴ϥϮΤ˵Ϡ˶ϔ˵˸Η 

 

7HUMHPDKDQ��� 

$SDELOD�WHODK�GLWXQDLNDQ�VKDODW��PDND�EHUWHEDUDQODK�NDPX�GL�

PXND� EXPL�� GDQ� FDULODK� NDUXQLD� $OODK� GDQ� LQJDWODK� $OODK�

EDQ\DN-EDQ\DN�VXSD\D�NDPX�EHUXQWXQJ� 

'DUL�D\DW�WHUVHEXW�PHQMHODVNDQ�GDODP�WDIVLU�$O-�0XNKWDVKDU��

-LND� NDOLDQ� VXGDK� PHQ\HOHVDLNDQ� VDODW� -XPெDW� PDND�

PHQ\HEDUODK� NDOLDQ� GL�PXND� EXPL� XQWXN�PHQFDUL� UH]HNL� \DQJ�

KDODO� GDQ� XQWXN� PHQXQWDVNDQ� NHSHUOXDQ-NHSHUOXDQ� NDOLDQ��

&DULODK�NDUXQLD�$OODK�GHQJDQ�NHUMD�\DQJ�KDODO�GDQ�NHXQWXQJDQ�

\DQJ� KDODO�� 'DQ� LQJDWODK� NHSDGD� $OODK� VDDW� NDOLDQ� PHQFDUL�

UH]HNL� \DQJ� KDODO� LWX� GHQJDQ� ]LNLU� \DQJ� EDQ\DN� GDQ� MDQJDQ�

VDPSDL�PHQFDUL�UH]HNL�LWX�PHQMDGLNDQ�NDOLDQ�OXSD�WHUKDGDS�]LNLU�

NHSDGD� $OODK�� DJDU� NDOLDQ� PHQGDSDWNDQ� NHPHQDQJDQ� GHQJDQ�

DSD� \DQJ� NDOLDQ� LQJLQNDQ� GDQ� VHODPDW� GDUL� DSD� \DQJ� NDOLDQ�

KLQGDUL�21 

 

 

 

 
20�.HPHQWULDQ $JDPD� $O-4XUࣔDQ $O-.DULP� �%RJRU� 8QLW 3HUFHWDNDQ $O-4XUெDQ� 

������� 
 

217DIVLU $O-0XNKWDVKDU� 6XUDW $O--XPXࣔDK $\DW ��� KWWSV���WDIVLUZHE�FRP������-
VXUDW-DO- MXPXDK-D\DW-���KWPO� GLDNVHV�SDGD �� -XQL ����� 

https://tafsirweb.com/10910-surat-al-jumuah-ayat-10.html
https://tafsirweb.com/10910-surat-al-jumuah-ayat-10.html
https://tafsirweb.com/10910-surat-al-jumuah-ayat-10.html


 

ϭϰ  

 

E� 6XUDK $Q-1LVD������ 

 

�Ύ ˴ ϳ �Ύ ˴Ϭ ͊ ϳ ˴ ΃ �˴Ϧϳ ˶ά ͉ ϟ ΍ �΍Ϯ ˵ Ϩ ˴ϣ ΁ �ϻ˴ �΍Ϯ ˵ Ϡ ˵ϛ˸ ΄˴ Η �˸Ϣ ˵Ϝ ˴ ϟ ΍ Ϯ˴ ϣ˸˴ ΃ �˸Ϣ ˵Ϝ ˴ Ϩ ˸ϴ ˴ Α �˶Ϟ ρ˶Ύ ˴ Β ˸ ϟ Ύ ˶ Α �ϻ͉ ˶ · �˸ϥ˴ ΃ 

�˴ϥϮ ˵Ϝ˴ Η �˱Γ έ˴Ύ ˴Π ˶ Η �˸Ϧ ˴ϋ �ν˳΍ ή˴˴ Η �˸Ϣ ˵Ϝ ˸Ϩ ϣ˶ � ˴ଉ �ϻى ϭ˴ �΍Ϯ ˵ Ϡ˵ Θ ˸Ϙ ˴ Η �˸Ϣ ˵Ϝ ˴δ ˵ ϔ ˸ϧ ˴ ΃ � ଉ �͉ϥى ˶ · �˴ဃ͉ 

�˴ϥΎ ˴ϛ �˸Ϣ ˵Ϝ ˶ Α �Ύ ˱Ϥϴ Σ˶ έ˴ 

 

Terjemahan :  
 
+DL� RUDQJ-RUDQJ� \DQJ� EHULPDQ�� -DQJDQODK� NDOLDQ� VDOLQJ�
PHPDNDQ� �PHQJDPELO�� KDUWD� VHVDPDPX� GHQJDQ� MDODQ� \DQJ�
EDWLO��NHFXDOL�GHQJDQ� MDODQ�SHUQLDJDDQ�\DQJ�EHUODNX�GHQJDQ�
VXNDUHOD�GLDQWDUDPX� 
 

$\DW� GLDWDV� PHQMHODVNDQ� EDKZD� ODUDQJDQ� $OODK� 6ZW�

PHQJNRQVXPVL�KDUWD�GHQJDQ�FDUD�\DQJ�EDWLO��.DWD�EDWLO�ROHK�

$O-�6\DXNDQL�GDODP�NLWDEQ\D�)DWK�$O-4DGLU��GLWHUMHPDKNDQ�

PD�ODLVD�ELKDTTLQ��VHJDOD�DSD�\DQJ�WLGDN�EHQDU���%HQWXN�EDWLO�

LQL�VDQJDW�EDQ\DN��'DODP�D\DW�LQL�VHVXDWX�GLVHEXW�EDWLO�GDODP�

MXDO� EHOL� MLND� GLODUDQJ� ROHK� V\DUDெ�� $GDSXQ� SHUGDJDQJDQ�

\DQJ� EDWLO� MLND� GLGDODPQ\D� WHUGDSDW� XQVXU� ³0$*+5,%´�

\DQJ� PHUXSDNDQ� VLQJNDWDQ� GDUL� PDLVLU� �MXGL��� JKDUDU�

�SHQLSXDQ��� GDQ� ULED�� /HELK� OXDV� GDUL� LWX�� SHUEXDWDQ� \DQJ�

PHODQJJDU� QDVK-QDVK� V\DUெ,�� MXJD� GLSDQGDQJ� VHEDJDL� EDWLO�

VHSHUWL�PHQFXUL��PHUDPSRN��NRUXSVL�GDQ�VHEDJDLQ\D�22 

ϮͿ �ů-�KDGLVW� 

$NDG 0XGDUDEDK MXJD GLWHJDVNDQ GDODP VDODK VDWX 

 
227DIVLU�$O-6\DXNDQL��7DIVLU�6XUDK�$Q-1LVDࣔ�$\DW�����3ULQVLS�-XDO�%HOL�GDODP�,VODP��

KWWSV���WDIVLUDOTXUDQ�LG�WDIVLU-VXUDK-DQ-QLVD-D\DW-��-SULQVLS-MXDO-EHOL-GDODP-LVODP�DPS���
GLDNVHV�SDGD����-XQL����� 

https://tafsiralquran.id/tafsir-surah-an-nisa-ayat-29-prinsip-jual-beli-dalam-islam/amp/
https://tafsiralquran.id/tafsir-surah-an-nisa-ayat-29-prinsip-jual-beli-dalam-islam/amp/


 

ϭϱ  

KDGLWV� \DLWX�� 
 

7HODK�PHQFHULWDNDQ�NHSDGD�NDPL�$O�+DVDQ�ELQ�$OL�$O�
.KDOODO� EHUNDWD�� WHODK� PHQFHULWDNDQ� NHSDGD� NDPL� %LV\U� ELQ�
7VDELW� $O� %D]]DU� EHUNDWD�� WHODK� PHQFHULWDNDQ� NHSDGD� NDPL�
1DVKU� ELQ� $O� 4DVLP� GDUL� 
$EGXUUDKPDQ� ELQ� 'DZXG� GDUL�
6KDOLK� ELQ� 6KXKDLE� GDUL� %DSDNQ\D� LD� EHUNDWD�� �5DVXOXOODK�
VKDOODOODKX�
DODLKL�ZDVDOODP�EHUVDEGD�� 

 
�7LJD�KDO�\DQJ�GL�GDODPQ\D� WHUGDSDW�EDUDNDK�� MXDO�EHOL�\DQJ�
PHPEHUL�WHPSR��SHPLQMDPDQ��GDQ�FDPSXUDQ�JDQGXP�GHQJDQ�
MHODL� XQWXN� GL� NRQVXPVL� RUDQJ-RUDQJ� UXPDK� EXNDQ� XQWXN�
GLMXDO´���+5��,EQX�0DMDK��23 

 
F��.HXQWXQJDQ�GDQ�.HUXJLDQ�GHSRVLWR�PXGKDUDEDK 

 
��������'HSRVLWR�PXGKDUDEDK�DGDODK�VXDWX�EHQWXN�LQYHVWDVL�\DQJ�
VHVXDL� GHQJDQ� SULQVLS-SULQVLS� V\DULDK� GDODP� ,VODP�� 'DODP�
GHSRVLWR� PXGKDUDEDK�� WHUGDSDW� GXD� SLKDN� XWDPD�� GHSRVLWDQ�
�VKDKLEXO� PDDO�� \DQJ� PHQ\LPSDQ� XDQJQ\D� GDQ� EDQN� DWDX�
OHPEDJD� NHXDQJDQ� �PXGKDULE�� \DQJ� PHQJJXQDNDQ� GDQD�
WHUVHEXW� XQWXN� EHUEDJDL� SUR\HN� DWDX� LQYHVWDVL� V\DULDK��
.HXQWXQJDQ� GDQ� NHUXJLDQ� GDUL� GHSRVLWR� PXGKDUDEDK� GDSDW�
EHUYDULDVL� WHUJDQWXQJ� SDGD� EHUEDJDL� IDNWRU�� %HULNXW� DGDODK�
EHEHUDSD� NHXQWXQJDQ� GDQ� NHUXJLDQ� \DQJ� PXQJNLQ� WHUNDLW�
GHQJDQ�GHSRVLWR�PXGKDUDEDK� 
�� 3URILW�VDULQJ��.HXQWXQJDQ�GDUL�LQYHVWDVL�DWDX�SUR\HN�\DQJ�

GLGDQDL� GHQJDQ� GHSRVLWR� PXGKDUDEDK� GLEDJL� DQWDUD�
GHSRVLWDQ� GDQ� EDQN� VHVXDL� GHQJDQ� NHVHSDNDWDQ� DZDO�� ,QL�
PHPEHULNDQ� SHOXDQJ� EDJL� GHSRVLWDQ� XQWXN� PHQGDSDWNDQ�
KDVLO�\DQJ�EDLN�MLND�SUR\HN�DWDX�LQYHVWDVL�EHUKDVLO� 

�� .HSDWXKDQ� V\DULDK�� 'HSRVLW� PXGKDUDEDK� VHVXDL� GHQJDQ�
SULQVLS-SULQVLS� V\DULDK� ,VODP�� \DQJ�PHQJKLQGDUL� NHJLDWDQ�
ELVQLV� \DQJ� PHOLEDWNDQ� ULED� �EXQJD�� DWDX� DNWLYLWDV� \DQJ�
GLDQJJDS�KDUDP�GDODP�,VODP� 

�� 3DUWLVLSDVL� GDODP� 3HPEDQJXQDQ� HNRQRPL�� 'HQJDQ�
PHQ\HGLDNDQ� GDQD� EDJL� SUR\HN� DWDX� LQYHVWDVL� \DQJ�
PHPDWXKL� SULQVLS� V\DULDK�� GHSRVLWDQ� GDSDW� WXUXW� VHUWD�
GDODP� SHPEDQJXQDQ� HNRQRPL� WDQSD� PHOLEDWNDQ� XQVXU�

 
23$EX�$EGXOODK�0XKDPPDG�ELQ�<D]LG�$O-4D]ZLLQL\��6XQDQ�,EQX�0DMDK��.LWDE��$W-�

7LMDDUDDW��-X]�����1R���������%HLUXW�±�/LEDQRQ��'DUXO�)LNUL�������0���K������ 



 

ϭϲ  

EXQJD�� 
 
 

.HPXGLQ�DGD�NHUXJLDQ�GHSRVLWR�VHEDJDL�EHULNXW�� 
�� 5LVLNR�ELVQLV�� LQYHVWDVL�DWDX�SUR\HN�\DQJ�GLGDQDL�PHODOXL�

GHSRVLWR�PXGKDUDEDK�GDSDW�PHQJKDGDSL�ULVLNR�ELVQLV��GDQ�
MLND�SUR\HN� WHUVHEXW�PHQJDODPL�NHUXJLDQ��GHSRVLWDQ� MXJD�
GDSDW�PHUDVDNDQ�GDPSDNQ\D� 

�� .HWHUEDWVDQ� FRQWURO�� 'HSRVLW� PXGKDUDEDK� PHOLEDWNDQ�
EDQN� DWDX� OHPEDJD� NHXDQJDQ� VHEDJDL� PXGKDULE� \DQJ�
PHQJHOROD�GDQD��'HSRVLW�WLGDN�PHPLOLNL�NHQGDOL�ODQJVXQJ�
DWDV� EDJDLPDQD� GDQD� WHUVHEXW� GLLQYHVWDVLNDQ�� VHKLQJJD�
PHUHND�KDUXV�EHUJDQWXQJ�SDGD�NHSXWXVDQ�EDQN� 

�� 3RWHQVL� NHUXJLDQ� PRGDO�� 0HVNLSXQ� NHXQWXQJDQ� GDQ�
NHUXJLDQ� GLEDJL�� GHSRVLWDQ� WHWDS� EHUSRWHQVL� NHKLODQJDQ�
VHEDJLDQ� DWDX� VHOXUXK� PRGDO� \DQJ� GLLQYHVWDVLNDQ� MLND�
SUR\HN�DWDX�LQYHVWDVL�WLGDN�EHUKDVLO� 

 
 
 
 
 

 
 

 

 

 

 

 

 

 

 

 



 

ϭϳ  

%$%�,, 

.$-,$1�3867$.$�'$1�+,327(6,6�3(1(/,7,$1 

$� .DMLDQ�3XVWDND 

������������3HQLQMDXDQ� OLWHUDWXU� \DQJ� UHOHYDQ�� DWDX� SHQHOLWLDQ� VHEHOXPQ\D�

XQWXN� PHQJKLQGDUL� GXSOLNDVL� GDQ� PHPDVWLNDQ� NHDVOLDQ� GDQ� YDOLGLWDV�

SHQHOLWLDQ��3XQDML�PHQJDWDNDQ�EDKZD�WLQMDXDQ�SXVWDND�DGDODK�GHVNULSVL�

DWDX� XUDLDQ� WHQWDQJ� OLWHUDWXU� \DQJ� EHUNDLWDQ� DWDX� UHOHYDQ� � GHQJDQ�

ELGDQJ� WHUWHQWX� VHSHUWL�\DQJ� WHUGDSDW�GDODP�MXUQDO� LOPLDK�� DUWLNHO� DWDX�

EXNX�� 6HODLQ� PHQJHPEDQJNDQ� NHUDQJND� WHRUL�� � SHQHOLWL� EHUKDUDS�

PHPSHUROHK�GDWD�\DQJ�YDOLG�MXJD�PHOHJLWLPDVL�SHQHOLWL�� 

�� 1RYLDQWR� $EGXOODK� 6\DNXU�� 3URJUDP� 3DVFDVDUMDQD� )DNXOWDV�

(NRQRPL� 'DQ� %LVQLV� 8QLYHUVLWDV� %UDZLMD\D�� ³$QDOLVLV� )DNWRU-

)DNWRU� <DQJ� 0HPSHQJDUXKL� 3HQJKLPSXQDQ� 'HSRVLWR�

0XGKDUDEDK�3HUEDQNDQ�6\DULDK�'L�,QGRQHVLD´�� 

����������7XMXDQ� DWDV� SHQHOLWLDQ� LQL� LDODK� JXQD� DQDOLVLV� IDNWRU-IDNWRU�

\DQJ� PHPEHUL� SHQJDUXK� SHQJXPSXODQ� GHSRVLWR� � PXGKDUDEDK� GL�

EDQN� V\DULDK� � ,QGRQHVLD� GDUL� WDKXQ� ����� VDPSDL� � ������� +DVLO�

SHQHOLWLDQ�PHQXQMXNNDQ�EDKZD�SURGXN�UXPDK�WDQJJD��JURVV��*'3��

MXJD� WRWDO� NDQWRU� EHULPSOLNDVL� VLJQLILNDQ� DWDV� GHSRVLWR�

PXGKDUDEDK�� GDQ� OHYHO� � GHSRVLWR� PXGKDUDEDK� WLGDN� WHUSHQJDUXK�

ROHK�LQIODVL�GDQ�WLQJNDW�EDJL�KDVLO24 

�� 3UDWLZL� ,QWDQ��6NULSVL�3URJUDP�6WXGL�3HUEDQNDQ�6\DULDK�)DNXOWDV�

(NRQRPL�'DQ�%LVQLV� ,VODP� ,QVWLWXW�$JDPD� ,VODP�1HJHUL� 3DORSR��

³$QDOLVLV�)DNWRU-)DNWRU�<DQJ�0HPSHQJDUXKL�.HSXWXVDQ�1DVDEDK�

0HQJJXQDNDQ�'HSRVLWR�0XGKDUDEDK´� 

 
24� 6\DNXU� 1RYLDQWR� $EGXOORDK�� ³$QDOLVLV� )DNWRU-)DNWRU� <DQJ� 0HPSHQJDUXKL�

3HQJKLPSXQDQ�'HSRVLWR�0XGKDUDEDK� 3HUEDQNDQ� 6\DULDK�'L� ,QGRQHVLD´�� -XUQDO� $SOLNDVL�
0DQDMHPHQ��9RO�����1RPHU����'HVHPEHU�������KOP������� 
 



 

ϭϴ  

����������7XMXDQ� DWDV� SHQHOLWLDQ� LQL� LDODK� JXQD� PHQJDQDOLVLV��

NHSXWXVDQ� QDVDEDK� VDDW� PHQJJXQDNDQ� GHSRVLWR� PXGKDUDEDK�

%356�� +DVLO� SHQHOLWLDQ� PHPSHUOLKDWNDQ� EDKZDVDQ\D� NHHPSDW�

IDNWRU� SHQHOLWLDQ� GHQJDQ� VHEDJLDQ� PHPSHQJDUXKL� NHSXWXVDQ�

SHODQJJDQ� GDODP� PHQJJXQDNDQ� SURGXN� SUHVHQWDVL� PXGKDUDEDK�

%356�3HUWDPD��EDJL�KDVLO�SDGD�WLQJNDW�VLJQLILNDQ25� 

��� 8VUDWL� &KDLUD�� 6NULSVL� 3URJUDP� 6WXGL� (NRQRPL� 'DQ� %LVQLV� ,VODP�

3HUEDQNDQ� 6\DULDK�� ³$QDOLVLV� )DNWRU� <DQJ� 0HPSHQJDUXKL� 0LQDW�

1DVDEDK�'HSRVLWR�0XGKDUDEDK�3DGD�%DQN�$FHK�6\DULDK´� 

-XPODK� QDVDEDK� GHSRVLWR� PXGKDUDEDK� DWDV� WDKXQ� NH� WDKXQ�

VHODOX� QDLN� %DQN� $FHK� 6\DULDK� � PHQXQMXNNDQ� EDKZD� EXQJD� MXJD�

NHSHUFD\DDQ�SHODQJJDQ�\DQJ� WLQJJL��'DUL� UXPXV� VRDO�3HQHOLWLDQ� LQL�

JXQD� QDPSDN� EDJDLPDQD� HIHN� KXEXQJDQ�� SURPRVL� MXJD� OD\DQDQ�

EXQJD� VHEDJLDQ� DWDV� GHSRVLWR� PXGKDUDEDK� � DWDX� SDGD� VDDW� \DQJ�

VDPD�� 3HQHOLWLDQ� LQL� PHPDNDL� SHQGHNDWDQ� NXDQWLWDWLI� PHODOXL�

SHQ\HEDUDQ� NXHVLRQHU� DWDV� ���� UHVSRQGHQ� QDVDEDK� \DQJ�PHPDNDL�

SURGXN� GHSRVLWR�PXGKDUDEDK�� 1LODL� SHQHOLWLDQ� LQL� PHPSHUOLKDWNDQ�

EDKZDVDQ\D� YDULDEHO� UDVLR� XQWXN� KDVLO�� SHULNODQDQ� MXJD� SHOD\DQDQ�

EHULPSOLNDVL�SRVLWLI�MXJD�VLJQLILNDQ���PLQDW�QDVDEDK�JXQD�PHPDNDL�

SURGXN� GHSRVLWR� PXGKDUDEDK� EDLN� VHEDJLDQ� DWDX� EHUVDPDDQ��

3URSRVDO�3HQHOLWLDQ�3HUEDQNDQ�$FHK�6\DULDK�GLUDQFDQJ�XQWXN�OHELK�

DNWLI� GDODP� SURPRVL� SURGXN� PHUHND� GDQ� PHQGLVWULEXVLNDQQ\D�

GHQJDQ�OHELK�DNWLI�26 

 

 
253UDWLZL� ,QWDQ�� ³$QDOLVLV� )DNWRU-)DNWRU� <DQJ�0HPSHQJDUXKL� .HSXWXVDQ�1DVDEDK�

0HQJJXQDNDQ�'HSRVLWR�0XGKDUDEDK´���6NULSVL��3URJUDP�6WXGL�3HUEDQNDQ�6\DULDK�)DNXOWDV�
(NRQRPL�'DQ�%LVQLV�,VODP�,QVWLWXW�$JDPD�,VODP�1HJHUL�3DORSR���KOP����� 

268VUDWL� &KDLUD�� ³$QDOLVLV� )DNWRU� <DQJ� 0HPSHQJDUXKL� 0LQDW� 1DVDEDK� 'HSRVLWR�
0XGKDUDEDK� 3DGD� %DQN� $FHK� 6\DULDK´�� �6NULSVL�� 8QLYHUVLWDV� ,VODP� 1HJHUL� $U-5DQLU\�
%DQGD�$FHK���KOP����� 



 

ϭϵ  

��� 6DW\DULQL� -XOLD� 1RHUPDZDWL� (ND�� 8QLYHUVLWDV� 0XKDPPDGL\DK�

<RJ\DNDUWD�� ³$QDOLVLV� )DNWRU� <DQJ� 0HQMDGL� $ODVDQ� 1DVDEDK�

0HPLOLK�'HSRVLWR�0XGKDUDEDK�'L�%356�;<=´� 

(NVSORUDVL�LQL�GLVHEXW�GHQJDQ�SHPHULNVDDQ�WHUKDGDS�YDULDEHO-

YDULDEHO�\DQJ�PHQ\LVLKNDQ�QDVDEDK�PHPLOLK�FLFLODQ�%356�;<=�GDQ�

FRQWRK� \DQJ� GLJXQDNDQ� DGDODK� QDVDEDK�\DQJ�PHQ\LVLKNDQ� XDQJQ\D�

VHEDJDL� VLPSDQDQ� MDPLQDQ�� 'DUL� SHQJJXQDDQ� JDPEDUDQ� XPXP��

GLWHPXNDQ� EDKZD� ��� UHVSRQGHQ� GDSDW� GLJXQDNDQ� VHEDJDL� WHV� XMLDQ��

.DUHQD� MXPODK� UHVSRQGHQ� XPXPQ\D� VHGLNLW��PDND� WHNQLN�&KRFUDQL�

GLJXQDNDQ� GDODP� SHUDQJNDW� SHPHULNVDDQ� LQIRUPDVL� 4� 7HVW��

0HQJLQJDW� HIHN� VDPSLQJ� GDUL� WLQMDXDQ� WHUVHEXW�� VDQJDW� PXQJNLQ�

GLGXJD� EDKZD� QDVDEDK� PHQ\LPSDQ� VXEVLGL� VHEDJDL� VLPSDQDQ� GL�

%356�;<=�PHQJLQJDW�EHEHUDSD�IDNWRU��6DQJDW�PXQJNLQ�WHUOLKDW�GDUL�

SHUKLWXQJDQ� EDKZD� 4-QXPEHU� �������� !� 4-WDEOH� ���������

PHQJLPSOLNDVLNDQ� EDKZD�+R� GLKLODQJNDQ�� 6HODLQ� LWX�� KDVLO� LQL� MXJD�

GDSDW�GLDQJJDS�VHEDJDL�YDULDEHO�\DQJ�SDOLQJ�GRPLQDQ��3HOD\DQDQ�GDQ�

IDNWRU�NHDPDQDQ�\DQJ�GLPLOLNL�NOLHQ�PHPLOLNL�SHUVHQWDVH�\DQJ�VDPD�

��������27 

��� <XOLDQDQGD� 'HEE\� ,VPLUD� 7UL�� 3URJUDP� 6WXGL� $NXWDQVL� )DNXOWDV�

(NRQRPL� 8QLYHUVLWDV� -HPEHU�� ³$QDOLVLV� )DNWRU-)DNWRU� <DQJ�

'LSHUWLPEDQJNDQ� 'DODP� 3HQHQWXDQ� 1LVEDK� %DJL� +DVLO� 'HSRVLWR�

0XGKDUDEDK� 'DQ� 3HUODNXDQ� $NXWDQVLQ\D� 3DGD� %35� 6\DULDK� $VUL�

0DGDQL�1XVDQWDUD´� 

����������7XMXDQ� GDUL� SHQHOLWLDQ� LQL� DGDODK� XQWXN� PHPEHGDNDQ� YDULDEHO-

YDULDEHO� \DQJ� KDUXV� GLOLKDW� GDODP�PHQHQWXNDQ�PLQDW� QDVDEDK� � XQWXN�

 
276DW\DULQL�-XOLD�1RHUPDZDWL�(ND��³$QDOLVLV�)DNWRU�<DQJ�0HQMDGL�$ODVDQ�1DVDEDK�

0HPLOLK�'HSRVLWR�0XGKDUDEDK�'L%356�;<=´��-XUQDO�(NRQRPL�6\DULDK� ,QGRQHVLD��9RO����
1RPHU����'HVHPEHU�������KOP����� 



 

ϮϬ  

PHODNXNDQ� GHSRVLWR� PXGKDUDEDK� %DQN� SHUNUHGLWDQ� UDN\DW� V\DULDK�

+DUDSDQ�%HUVDPD�6HORQJ�/RPERN�7LPXU�� 

���3HOD\DQDQ� 

D� 'HILQLVL�SHOD\DQDQ 

'HILQLVL� SHOD\DQDQ� PHQXUXW� -�6XSUDQWR� DGDODK� ´VHEXDK� NDWD�

\DQJ� EDJL� SHQ\HGLD� MDVD� PHUXSDNDQ� VHVXDWX� \DQJ� KDUXV�

GLNHUMDNDQ� GHQJDQ� EDLN´�28� 0HQXUXW� *RQURRV� \DQJ� GLPDNVXG�

SHOD\DQDQ�DGDODK� VXDWX�DNWLYLWDV� DWDX� VHUDQJNDLDQ�DNWLYLWDV�\DQJ�

EHUVLIDW� WLGDN� NDVDW� PDWD� \DQJ� WHUMDGL� VHEDJDL� DNLEDW� LQWUDNVL�

DQDWDUD� NRQVXPHQ� GHQJDQ� NDU\DZDQ� DWDX� KDO-KDO� ODLQ� \DQJ�

GLVHGLDNDQ� ROHK� SHUXVDKDDQ� SHPEHUL� SHOD\DQDQ� \DQJ�

GLPDNVXGNDQ� XQWXN� PHPHFDKNDQ� SHUPDVDODKDQ� NRQVXPHQ��

0HQXUXW�.RWOHU�PHQJXQJNDSNDQ� EDKZD�SHOD\DQDQ� DGDODK� VHWLDS�

WLQGDNDQ�DWDX�NHJLDWDQ�\DQDJ�GDSDW�GLWDZDUNDQ�ROHK� VXDWX�SLKDN�

NHSDGD�SLKDN� ODLQ��\DQJ�SDGD�GDVDUQ\D� WLGDN� WHUZXMXG�GDQ� WLGDN�

PHQJDNLEDWNDQ�NHSHPLOLNDQ�DSDSXQ�29 

E� )DNWRU-�IDNWRU�\DQJ�PHPSHQJDUXKL�SHOD\DQDQ� 
�������3HOD\DQDQ� GDSDW� GLSHQJDUXKL� ROHK� EHUEDJDL� IDNWRU� \DQJ�
PHPDLQNDQ�SHUDQ�SHQWLQJ�GDODP�PHPEHULNDQ�SHQJDODPDQ�SRVLWLI�
DWDX� QHJDWLI� NHSDGD� SHODQJJDQ�� %HULNXW� DGDODK� EHEHUDSD� IDNWRU�
\DQJ�XPXPQ\D�PHPSHQJDUXKL�SHOD\DQDQ� 
�� NXDOLWDV�NDU\DZDQ 

��������.DU\DZDQ� \DQJ� EHUNRPSHWHQ�� UDPDK�� GDQ�
EHUSHQJHWDKXDQ� GDSDW� PHPEHULNDQ� SHOD\DQDQ� \DQJ� OHELK�
EDLN��.HWHUDPSLODQ�LQWHUSHUVRQDO��SHQJHWDKXDQ�SURGXN�DWDX�
OD\DQDQ�� GDQ� VLNDS� SRVLWLI� NDU\DZDQ� GDSDW� PHQLQJNDWNDQ�
NXDOLWDV�SHOD\DQDQ� 

 
28-�6XSUDQWR��³$QDOLVLV�SHQJDUXK�NXDOLWDV�SHOD\DQDQ�NRQVXPHQ´���6NULSVL��XQLYHUVLWDV�

0XKDPPDGL\DK�PDNNDVDU���KOP���� 
29� *RQURRV� �� ³SHQJDUXK� NXDOLWDV� SHOD\DQDQ� WHUKDGDS� NHSXDVDQ� SHODQJJDQ´��

�VNULSVL�8QLYHUVLWDV�7HONRP��,OPX�$GPLQLVWUDVL�%LVQLV��%DQGXQJ���KOP����� 
 



 

Ϯϭ  

�� 3HODWLKDQ�NDU\DZDQ� 
3HODWLKDQ�\DQJ�EDLN�GDSDW�PHQLQJNDWNDQ�NHWHUDPSLODQ�

GDQ�SHQJHWDKXDQ�NDU\DZDQ�GDODP�PHPEHULNDQ�SHOD\DQDQ��
3HODWLKDQ� \DQJ� WHUNLQL� PHPEDQWX� NDU\DZDQ� PHQJDWDVL�
SHUXEDKDQ�WHNQRORJL�GDQ�WXQWXWDQ�SDVDU�� 

�� %XGD\D�3HUXVDKDDQ� 
1LODL-QLODL� GDQ� EXGD\D� SHUXVDKDDQ� PHPDLQNDQ� SHUDQ�

SHQWLQJ� GDODP� FDUD� NDU\DZDQ� EHULQWHUDNVL� GHQJDQ�
SHODQJJDQ�� -LND� EXGD\D� SHUXVDKDDQ�PHQGRURQJ� SHOD\DQDQ�
SHODQJJDQ�\DQJ�XQJJXO��NDU\DZDQ�FHQGHUXQJ� OHELK�SHGXOL�
WHUKDGDS�NHSXDVDQ�SHODQJJDQ�� 

�� ,QIUDVWUXNWXU�GDQ�WHNQRORJL� 
�������,QIUDVWUXNWXU� GDQ� WHNQRORJL� \DQJ� FDQJJLK� GDSDW�
PHQLQJNDWNDQ� HILVLHQVL� GDQ� NXDOLWDV� SHOD\DQDQ�� 6LVWHP�
WHNQRORJL� LQIRUPDVL� \DQJ� EDLN�� VLWXV� ZHE� \DQJ� UHVSRQVLI��
GDQ�DSOLNDVL�VHOXOHU�GDSDW�PHQLQJNDWNDQ�NHPXGDKDQ�DNVHV�
SHODQJJDQ� 

�� .HWHUVHGLDDQ�VXPEHU�GD\D� 
.HWHUVHGLDDQ� VXPEHU� GD\D�� VHSHUWL� SHUVRQHO� \DQJ�

FXNXS� GDQ� SHUDODWDQ� \DQJ� PHPDGDL�� GDSDW� PHPHQJDUXKL�
NHPDPSXDQ� SHUXVDKDDQ� XQWXN� PHPEHULNDQ� SHOD\DQDQ�
GHQJDQ� EDLN�� WHUXWDPD� GDODP� VLWXDVL� SXQFDN� DWDX� VDDW�
PHQLQJNDWQ\D�SHUPLQWDDQ� 

�� 8PSDQ�EDOLN�SHODQJJDQ� 
5HVSRQ� WHUKDGDS� XPSDQ� EDOLN� SHODQJJDQ� GDSDW�

PHPHQJDUXKL� SHOD\DQDQ� VHFDUD� NHVHOXUXKDQ�� 3HUXVDKDDQ�
\DQJ� UHVSRQVLI� WHUKDGDS� NHOXKDQ� DWDX�PDVXNDQ� SHODQJJDQ�
GDSDW�PHQLQJNDWNDQ�NHSXDVDQ�SHODQJJDQ� 

�� .HWHSDWDQ�LQIRUPDVL� 
3HPEHULDQ� LQIRUPDVL� \DQJ� DNXUDW� GDQ� MHODV� NHSDGD�

SHODQJJDQ� GDSDW� PHPHQJDUXKL� SHUVHSVL� PHUHND� WHUKDGDS�
NXDOLWDV� SHOD\DQDQ�� .HWLGDNMHODVDQ� DWDX� LQIRUPDVL� \DQJ�
VDODK�GDSDW�PHUXJLNDQ�NHSHUFD\DDQ�SHODQJJDQ�� 

 
 
 



 

ϮϮ  

���.HSXDVDQ�� 
D��'HILQLVL�.HSXDVDQ�� 

���'DODP� .DPXV� %HVDU� %DKDVD� ,QGRQHVLD� �.%%,��� QDVDEDK�
DGDODK� RUDQJ� \DQJ� ELDVD� EHUKXEXQJDQ� GHQJDQ� DWDX� PHQMDGL�
SHODQJJDQ� EDQN� �GDODP� KDO� NHXDQJDQ����� 6HGDQJNDQ� QDVDEDK�
PHQXUXW� 8QGDQJ-XQGDQJ� 1RPRU� ��� 7DKXQ� ����� 7HQWDQJ�
3HUEDQNDQ� DGDODK� SLKDN� DWDX� RUDQJ� \DQJ� PHQJJXQDNDQ� MDVD�
%DQN�30� 

%DJL� SHUXVDKDDQ� \DQJ� EHUIRNXV� NHSDGD� SHODQJJDQ�� NHSXDVDQ�
SHODQJJDQ� DGDODK� VDVDUDQ� GDQ� VHNDOLJXV� DODW� SHPDVDUDQ����
6HGDQJNDQ� SHQGDSDW� ODLQ� EDKZD� NHSXDVDQ� NRQVXPHQ� DGDODK�
SURVHV� VHRUDQJ� SHODQJJDQ� GDODP�PHPEXDW� NHSXWXVDQ�PHPEHOL��
MXJD�XQWXN�PHQJJXQDNDQ�GDQ�PHPEXDQJ�EDUDQJ-EDUDQJ�GDQ�MDVD�
\DQJ� GLEHOL� VHUWD� WHUPDVXN� IDNWRU-IDNWRU� \DQJ� PHPSHQJDUXKL�
NHSXWXVDQ�SHPEHOLDQ�GDQ�SHQJJXQDDQ�SURGXN31 

6HFDUD� XPXP�� NHSXDVDQ� PHUXSDNDQ� SHUDVDDQ� VHQDQJ� DWDX�
NHFHZD� VHVHRUDQJ�\DQJ�PXQFXO� VHWHODK�PHPEDQGLQJNDQ�NLQHUMD�
�KDVLO�� \DQJ� GLKDUDSNDQ�� -LND� NLQHUMD� EHUDGD� GLEDZDK� KDUDSDQ��
SHODQJJDQ� WLGDN� SXDV� GDQ� MLND� NLQHUMD�PHPHQXKL� KDUDSDQ�PDND�
SHODQJJDQ� DNDQ� SXDV�� QDPXQ� DSDELOD� NLQHUMD�PHOHELKL� KDUDSDQ��
PDND� SHODQJJDQ� DPDW� SXDV� DWDX� VHQDQJ���� 6HGDQJNDQ�PHQXUXW�
1XU�5LDQWR�NHSXDVDQ�SHODQJJDQ�DGDODK�KDUDSDQ�DWDX�KDVLO�\DQJ�
GLUDVDNDQ� \DQJ� EHUXSD� NH\DNLQDQ� NRQVXPHQ� WHQWDQJ� DSD� \DQJ�
DNDQ� GLWHULPDQ\D�DSDELOD� LD�PHPEHOL� DWDX�PHQJNRQVXPVL� VXDWX�
SURGXN�EDLN�LWX�EHUXSD�EDUDQJ�DWDX�MDVD32 

E��)DNWRU�±�IDNWRU�\DQJ�PHPSHQJDUXKL�.HSXDVDQ� 
%HEHUDSD� IDNWRU-� IDNWRU� \DQJ� PHPSHQJDUXKL� NHSXDVDQ�

QDVDEDK��� 
�� .XOLDOLWDV�SURGXN�GDQ�OD\DQDQ� 

.XDOLWDV�SURGXN�DWDX�OD\DQDQ�PHQMDGL�IDNWRU�XWDPD�GDODP�
PHPEHQWXN� NHSXDVDQ� QDVDEDK�� 3URGXN� DWDX� OD\DQDQ� \DQJ�
PHPHQXKL� DWDX� EDKNDQ� PHOHELKL� KDUDSDQ� SHODQJJDQ� DNDQ�
PHQLQJNDWNDQ�WLQJNDW�NHSXDVDQ� 

 
30�8QGDQJ-�8QGDQJ�5HSXEOLN�,QGRQHVLD�1RPRU����7DKXQ������WHQWDQJ�3HUEDQNDQ��

�ZZZ�KXNXPRQOLQH�FRP���K��� 
31�/DPE�&KDUOHV��-RVHSK�+DLU��0DUNHWLQJ���-DNDUWD��6DOHPED�(PSDW���������K���� 
320��1XU�5LDQWR�$O�$ULI��'DVDU-'DVDU�����K������ 



 

Ϯϯ  

�� 3HOD\DQDQ�SHODQJJDQ� 
.XDOLWDV� SHOD\DQDQ� SHODQJJDQ�� WHUPDVXN� UHVSRQV� FHSDW��

NHPXGDKDQ� EHUNRPXQLNDVL�� GDQ� SHQDQJDQDQ� \DQJ� HIHNWLI�
WHUKDGDS� SHUWDQ\DDQ� DWDX� PDVDODK� SHODQJJDQ�� GDSDW� VDQJDW�
PHPHQJDUXKL�NHSXDVDQ� 

�� +DUJD� 
)DNWRU� KDUJD� MXJD� EHUSHUDQ� SHQWLQJ�� 3HODQJJDQ� LQJLQ�

PHUDVD�EDKZD�PHUHND�PHPED\DU�KDUJD�\DQJ�ZDMDU�GDQ�DGLO�
XQWXN�SURGXN�DWDX�OD\DQDQ�\DQJ�PHUHND�WHULPD 

�� 3HQJDODPDQ�SHQJJXQD� 
�������3HQJDODPDQ� PHQ\HOXUXK� VHODPD� LQWHUDNVL� GHQJDQ�
SURGXN� DWDX� OD\DQDQ�� WHUPDVXN� DQWDUPXND� SHQJJXQD��
NHPXGDKDQ� SHQJJXQDDQ�� GDQ� DVSHN-DVSHN� ODLQQ\D�� GDSDW�
PHPEHULNDQ� NRQWULEXVL� VLJQLILNDQ� WHUKDGDS� NHSXDVDQ�
QDVDEDK� 

�� .HWHUVHGLDQQ�GDQ�DNVHVLELOLWDV� 
.HWHUVHGLDDQ� SURGXN� DWDX� OD\DQDQ�� VHUWD� NHPXGDKDQ�

DNVHV� NH� PHUHND�� GDSDW� PHPSHQJDUXKL� NHSXDVDQ� QDVDEDK��
.HEHUKDVLODQ�GDODP�PHPHQXKL�NHEXWXKDQ�SHODQJJDQ�GHQJDQ�
FHSDW�GDQ�HILVLHQ�GDSDW�PHQLQJNDWNDQ 

�� .HSHUFD\DDQ�GDQ�UHSXWDVL�PHUHN� 
NHSHUFD\DDQ� WHUKDGDS� PHUHN� DWDX� SHUXVDKDDQ� GDSDW�

PHPDLQNDQ� SHUDQ� NXQFL�� 0HUHN� \DQJ� GLDQJJDS� GDSDW�
GLDQGDONDQ� GDQ� PHPLOLNL� UHSXWDVL� EDLN� FHQGHUXQJ�
PHQFLSWDNDQ�NHSXDVDQ�\DQJ�OHELK�WLQJJL� 

�� 3HUVHSVL�QLODL� 
3HODQJJDQ� PHQJHYDOXDVL� QLODL� UHODWLI� GDUL� SURGXN� DWDX�

OD\DQDQ�WHUKDGDS�ELD\D�\DQJ�GLNHOXDUNDQ��3HUVHSVL�QLODL�\DQJ�
WLQJJL�GDSDW�PHQLQJNDWNDQ�NHSXDVDQ�QDVDEDK� 

�� .RPXQLNDVL�HIHNWLI� 
.RPXQLNDVL� \DQJ� MHODV� GDQ� HIHNWLI� GDUL� SHUXVDKDDQ�

NHSDGD� SHODQJJDQ�� WHUPDVXN� LQIRUPDVL� PHQJHQDL� SURGXN��
SURPRVL�� GDQ� NHELMDNDQ�� GDSDW� PHPDLQNDQ� SHUDQ� SHQWLQJ�
GDODP�NHSXDVDQ�QDVDEDK� 
 

 



 

Ϯϰ  

���'HSRVLWR�PXGKDUDEDK 

D� 'HILQLVL�GHSRVLWR�PXGKDUDEDK 

'HSRVLWR�PXGKDUDEDK�DGDODK�UHNVD�GDQD�SHODQJJDQ�\DQJ�WLGDN�

EHUWHQWDQJDQ� GHQJDQ� SULQVLS� V\DULDK� GDQ� PXUWDG� KDQ\D� GDSDW�

GLODNXNDQ� SDGD� ZDNWX-ZDNWX� WHUWHQWX� GDODP� VHKDUL� � EHUGDVDUNDQ�

NHVHSDNDWDQ� DQWDU� EDQN� GDQ� NOLHQ� LQYHVWDVL�� 'HSRVLW�� PXGDK�

GLSUHGLNVL� NHWHUVHGLDDQ� GDQD�� NDUHQD� DGD� MDQJND� ZDNWX� WHUWHQWX�

XQWXN� LQL� GDODP� SHQJDWXUDQ�6LIDW� GHSRVLW� \DLWX� 3HQDULNDQ� KDQ\D�

GDSDW�GLODNXNDQ�SDGD�WDQJJDO�MDWXK�WHPSR�ZDNWX��MDGL�ELDVDQ\D�JDML��

EHUXSD� �EDJL�KDVLO�\DQJ�GLWDZDUNDQ�EDQN�SDGD�GHSRVLWR�\DQJ� OHELK�

WLQJJL� GDUL� SDGD� XQWXN� PHQ\HODPDWNDQ� PXGKDUDEDK�� .RQVHS�

GHSRVLWR�VDQJDW�EHUDJDP�GDUL�VHJL�WHUPLQRORJL 

'HSRVLWR� DGDODK� LQYHVWDVL� EHUEDVLV� GDQD� DNDG� PXGKDUDEDK�

DWDX� DNDG� ODLQ� \DQJ� WLGDN� EHUWHQWDQJDQ� GHQJDQ� SULQVLS� V\DULDK�

3HQDULNDQ�KDQ\D�GDSDW�GLODNXNDQ����EHUGDVDUNDQ�NHVHSDNDWDQ�DQWDUD�

GHSRVDQ�GDQ�EDQN�V\DULDK�GDQ�DWDX��8QLW�8VDKD�6\DULDK�33 

'HSRVLWR� DGDODK� VDWX� WHPSDW� GL� PDQD� SHODQJJDQ� GDSDW�

EHULQYHVWDVL�EHUXSD�VXUDW�EHUKDUJD��3HPLOLN�SHQ\LPSDQDQ�GLXQGDQJ�

GHSRVDQ� 6HWLDS� GHSRVDQ� PHQHULPD� EXQJD� GHSRVLWR�� %XQJD� XQWXN�

EDQN� GHSRVDQ� GLED\DU� EXQJD� WHUWLQJJL� GLEDQGLQJNDQ� GHSRVLWR� MLND�

GHSRVLWR� DWDX� WDEXQJDQ� GLSHUOXNDQ�� PDND� VHEDJLDQ� GHSRVLWR� EDQN�

GLDQJJDS�LQVWUXPHQ�PDKDO�34� 

'HSRVLWR� DGDODK� SURGXN� SHUEDQNDQ�PHPDQJ�GLWXMXNDQ� XQWXN�

WXMXDQ� LQYHVWDVL� � GDODP� EHQWXN� VXUDW� EHUKDUJD� � 3HUEDQNDQ� V\DULDK�

PHQJJXQDNDQ�SULQVLS�PXGKDUDEDK�%HUEHGD�GHQJDQ�SHUEDQNDQ� MDVD�

 
33�5L]DO�<D\D��$NXQWDQVL�3HUEDQNDQ�6\DULDK���-DNDUWD��6DOHPED�(PSDW���������KOP��

���� 
34�.DVPLU��'DVDU-'DVDU�3HUEDQNDQ���-DNDUWD��37�5DMD*UDILQGR�3HUVDGD��������KOP��

���� 



 

Ϯϱ  

WUDGLVLRQDO� \DQJ� PHPEHULNDQ� PDQIDDW� EHUXSD� EXQJD� NHSDGD�

GHSRVDQ��NHPXGLDQ�GL�SHUEDQNDQ�,VODP�NHXQWXQJDQ�\DQJ�GLED\DUNDQ�

NHSDGD� � GHSRVDQ� DGDODK� EDJLDQ� NHXQWXQJDQ� GDODP� EHVDUDQ� UDVLR�

GLVHSDNDWL�GL�DZDO�NRQWUDN�35����� 

E� )DNWRU�±�IDNWRU�\DQJ�PHPSHQJDUXKL�GHSRVLWR�PXGKDUDEDK 

%HEHUDSD�IDNWRU-�IDNWRU�\DQJ�PHPSHQJDUXKL�GHSRVLWR�PXGKDUDEDK��

VHSHUWL��EDJL�KDVLO��ELD\D�SURPRVL�GDQ�SURGXN�GRPHVWLN36 

 $GDSXQ� NHSXWXVDQ� XQWXN� PHODNXNDQ� GHSRVLWR� PXGKDUDEDK�

GDSDW� GLSHQJDUXKL� ROHK� EHUEDJDL� IDNWRU� \DQJ� PHPDLQNDQ� SHUDQ�

SHQWLQJ� GDODP�PHPDKDPL� GDQ�PHPLOLK� MHQLV� LQYHVWDVL� LQL��%HULNXW�

DGDODK� EHEHUDSD� IDNWRU� \DQJ� GDSDW� PHPSHQJDUXKL� GHSRVLWR�

PXGKDUDEDK� 

�� 3ULQVLS�GDQ�QLODL�NHDJDPDDQ� 

.HSXWXVDQ� XQWXN� PHODNXNDQ� GHSRVLWR� PXGKDUDEDK� GDSDW�

GLSHQJDUXKL�ROHK�QLODL-QLODL�NHDJDPDDQ�GDQ�SULQVLS�V\DULDK�\DQJ�

GLDQXW� ROHK� LQGLYLGX� DWDX� OHPEDJD� NHXDQJDQ�� 3LKDN� \DQJ� LQJLQ�

PHQJKLQGDUL� ULED� DWDX� NHJLDWDQ� \DQJ� GLDQJJDS� WLGDN� VHVXDL�

GHQJDQ� SULQVLS� V\DULDK� PXQJNLQ� OHELK� PHPLOLK� GHSRVLWR�

PXGKDUDEDK� 

�� .HWHUWDULNDQ�WHUKDGDS�NHXQWXQJDQ�%HUVDPD� 

'HSRVLW� PXGKDUDEDK� PHOLEDWNDQ� NHVHSDNDWDQ� SHPEDJLDQ�

NHXQWXQJDQ� DQWDUD� SHPLOLN� GDQD� �VKDKLEXO� PDDO�� GDQ� SHQJHOROD�

GDQD� �PXGKDULE��� .HLQJLQDQ� XQWXN� EHUSDUWLVLSDVL� GDODP�

NHXQWXQJDQ� EHUVDPD� LQL� GDSDW� PHPRWLYDVL� VHVHRUDQJ� DWDX�

OHPEDJD�XQWXN�PHPLOLK�GHSRVLWR�PXGKDUDEDK� 

 
 

35� $QVKRUL�$EGXO�*KRIXU��3HUEDQNDQ� 6\DULDK� GL� ,QGRQHVLD�� �� <RJ\DNDUWD��*DGMDK�
0DGD�8QLYHUVLW\�3UHVV��&HW�.H-����������KOP����� 

36ZZZ�RMN�JR�LG� 



 

Ϯϲ  

�� .HSHUFD\DDQ�SDGD�SHQJHORODDQ�GDQD 

NHSHUFD\DDQ� WHUKDGDS� OHPEDJD� DWDX� LQGLYLGX� \DQJ� DNDQ�

PHQJHOROD� GDQD� GDODP� VNHPD�PXGKDUDEDK� DGDODK� IDNWRU� NXQFL��

.HEHUKDVLODQ� GDQ� UHNDP� MHMDN� SHQJHOROD� GDODP� PHPSHUROHK�

NHXQWXQJDQ� VHFDUD� HWLV� GDSDW� PHPHQJDUXKL� NHSXWXVDQ� XQWXN�

PHODNXNDQ�GHSRVLWR�PXGKDUDEDK�� 

�� 3URVSHN�XVDKD�GDQ�LQYHVWDVL� 

$QDOLVLV� WHUKDGDS� SURVSHN� XVDKD� DWDX� LQYHVWDVL� \DQJ� DNDQ�

GLGXNXQJ�ROHK�GDQD�PXGKDUDEDK�PHQMDGL�IDNWRU�\DQJ�VLJQLILNDQ��

3HPLOLKDQ� XVDKD� \DQJ� SRWHQVLDO� GDSDW� PHQLQJNDWNDQ� SHOXDQJ�

PHQGDSDWNDQ�NHXQWXQJDQ�\DQJ�EDLN�� 

�� 7LQJNDW�UHVLNR� 

7LQJNDW� ULVLNR� \DQJ� GLWHULPD� ROHK� SHPLOLN� GDQD� GDODP�

GHSRVLWR� PXGKDUDEDK� MXJD� GDSDW� PHPSHQJDUXKL� NHSXWXVDQ��

0HVNLSXQ� SULQVLS�PXGKDUDEDK�PHPLOLNL� ULVLNR� \DQJ� WHUNHQGDOL��

WHWDSL� DGDQ\D� NHWLGDNSDVWLDQ� GDODP� ELVQLV� GDQ� HNRQRPL� SHUOX�

GLHYDOXDVL�� 

�� .RQGLVL�HNRQRPL�SDVDU�� 

.RQGLVL� HNRQRPL� GDQ� SDVDU� \DQJ� VHGDQJ� EHUODQJVXQJ� GDSDW�

PHPHQJDUXKL� KDVLO� LQYHVWDVL� GDODP� GHSRVLWR� PXGKDUDEDK��

3HUXEDKDQ� GDODP� VXNX� EXQJD�� LQIODVL�� GDQ� IDNWRU� HNRQRPL�

ODLQQ\D�GDSDW�PHPSHQJDUXKL�NLQHUMD�LQYHVWDVL� 

�� .HWHSDWDQ�LPIRUPDVL�GDQ�WUDQVIDUDQ� 

.HWHUVHGLDDQ� LQIRUPDVL� \DQJ� DNXUDW� GDQ� WUDQVSDUDQ� WHQWDQJ�

EDJDLPDQD� GDQD� PXGKDUDEDK� DNDQ� GLNHOROD� GDQ� SURVSHN�

NHXQWXQJDQ� GDSDW� PHPHQJDUXKL� NHSHUFD\DDQ� GDQ� NHSXWXVDQ�

LQYHVWRU� 

 



 

Ϯϳ  

 

�� 7XMXDQ�LQYHVWDVL� 

7XMXDQ� LQYHVWDVL� \DQJ� GLPLOLNL� ROHK� SHPLOLN� GDQD� MXJD�

EHUSHUDQ� GDODP� PHPLOLK� GHSRVLWR� PXGKDUDEDK�� -LND� WXMXDQ�

MDQJND� SDQMDQJ� DWDX� SHQGDQDDQ� XQWXN� SUR\HN� WHUWHQWX� GDSDW�

WHUSHQXKL�GHQJDQ�VNHPD�PXGKDUDEDK��KDO�LQL�GDSDW�PHPHQJDUXKL�

NHSXWXVDQ� 

�� 5HJXODVL�GDQ�NHSDWXKDQ�V\DULDK� 

7LQJNDW� UHJXODVL� GDQ� NHSDWXKDQ� WHUKDGDS� SULQVLS� V\DULDK�

GDODP� SUDNWLN� PXGKDUDEDK� GDSDW� PHPHQJDUXKL� NHSHUFD\DDQ�

LQYHVWRU�� $GDQ\D� OHPEDJD� SHQJDZDV� GDQ� UHJXODVL� \DQJ� NXDW�

GDSDW�PHPEHULNDQ�NH\DNLQDQ�NHSDGD�SHPLOLN�GDQD� 

KDUDEDK�DGDODK�SDUDPHWHU�DWDX�NULWHULD�\DQJ�GDSDW�GLJXQDNDQ� 
 

%� .HUDQJND�%HUSLNLU 
.HUDQJND� EHUILNLU� PHUXSDNDQ�PRGHO� NRQVHSWXDO� WHQWDQJ� EDJDLPDQD�

WHRUL� EHUKXEXQJDQ� GHQJDQ� EHUEDJDL� IDNWRU� \DQJ� WHODK� GLLGHQWLILNDVL�

VHEDJDL� PDVDODK� \DQJ� SHQWLQJ37� %HUGDVDUNDQ� NHUDQJND� SHPLNLUDQ� PDND�

SHQHOLWL� JDPEDUNDQ� SDUDGLJPD� SHQHOLWLDQ� KXEXQJDQ� DQWDUD� YDULDEHO�

NXDOLWDV�SHOD\DQDQ�WHUKDGDS�NHSXDVDQ�QDVDEDK�VHEDJDL�EHULNXW� 

 

 

 

 

 

 

 
 

37� 6XJL\RQR�� 0HWRGRORJL� 3HQHOLWLDQ� .XDQWLWDWLI� .XDOLWDWLI� 'DQ� 5	'� �%DQGXQJ��
$OIDEHWD���������KOP������� 



 

Ϯϴ  

 

*DPEDU����� 

3DUDGLJPD 3HQHOLWLDQ .HWHUNDLWDQ $QWDU 9DULDEHO� 

 
 

%HUGDVDUNDQ� NHUDQJND� SHPLNLUDQ� GLDWDV� GDSDW� GLMHODVNDQ�

EDKZD� NHSXDVDQ� QDVDEDK� GDODP� PHPLOLK� GHSRVLWR� PXGDUDEDK�

GLSHQJDUXKL� ROHK� GXD� IDNWRU� GLDQWDUDQ\D� IDNWRU� SHOD\DQDQ� GDQ�

NHSXDVDQ�� 'DUL� DOXU� NHUDQJND� EHUILNLU� GDODP� SHQHOLWLDQ� LQL�� EDKZD�

NHGXD� IDNWRU� LQL�PHUXSDNDQ� YDULDEHO� EHEDV� �LQGHSHQGHQ�� \DQJ� DNDQ�

PHPEHULNDQ� SHQJDUXK� DWDX� WLGDN� DGDQ\D� SHQJDUXK� \DQJ� PHQMDGL�

VHEDE� GDUL� YDULDEHO� WHULNDWQ\D� �GHSHQGHQ�� \DLWX� NHSXDVDQ� QDVDEDK�

PHQJJXQDNDQ� GHSRVLWR� PXGDUDEDK� GL� 37� %356� +DUDSDQ� %HUVDPD�

6HORQJ�/RPERN�7LPXU��6HODLQ�LWX�SHQHOLWL�MXJD�LQJLQ�PHOLKDW�YDULDEHO�

PDQD� \DQJ� SDOLQJ� EHUSHQJDUXK� WHUKDGDS� NHSXDVDQ� QDVDEDK� EDLN�

VHFDUD� SDUVLDO� DWDXSXQ� VHFDUD� VHPXOWDQ� GDUL� NHGXD� YDULDEHO� \DQJ�

GLSLOLK�VHEDJDL�GXJDDQ�VHPHQWDUD�XQWXN�PHQGHVNULSVLNDQ�EDJDLPDQD�

SHQJDUXKQ\D� WHUKDGDS�NHSXDVDQ�QDVDEDK�GDODP�PHODNXNDQ�GHSRVLWR�

PXGKDUDEDK�� 

 



 

Ϯϵ  

 

�� +LSRWHVLV�3HQHOLWLDQ� 
�����������+LSRWHVLV�PHUXSDNDQ�MDZDEDQ�VHPHQWDUD�WHUKDGDS�SHUPDVDODKDQ�

\DQJ� WHODK� GLUXPXVNDQ� VHEHOXPQ\D� DWDX� MDZDEDQ� VHPHQWDUD� WHUKDGDS�

SHUWDQ\DDQ�SHQHOLWLDQ�GDODP�SHUXPXVDQ�PDVDODK��'LNDWDNDQ�VHPHQWDUD�

NDUHQD�PHUXSDNDQ�MDZDEDQ�\DQJ�EHUGDVDUNDQ�WHRUL��DUWLQ\D�PDVLK�SHUOX�

GLODNXNDQ� SHQJXMLDQ� VHFDUD� HPSLULN�38� %HUGDVDUNDQ� XUDLDQ� WHUVHEXW��

PDND� SHQHOLWL� PHQJDMXNDQ� EHEHUDSD� KLSRWHVLV� GDODP� SHQHOLWLDQ� LQL�

VHEDJDL�EHULNXW�� 

������'LGXJD SHOD\DQDQ ��;��� d a n  K e p u a s a n  
( X 2 ) EHUSHQJDUXK VLJQLILNDQ WHUKDGDS GHSRVLWR�PXGKDUDEDK���<�� 
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ϯϬ  

 

%$%�,,, 

0HWRGH�3HQHOLWLDQ� 

$� 3HQGHNHWDQ�'DQ�-HQLV�3HQHOLWLDQ� 
�� -HQLV�3HQHOLWLDQ� 

��������-HQLV� SHQHOLWLDQ� \DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� DGDODK�

DVRVLDWLI� NDXVDOLWDV�� 0HQXUXW� 6XJL\RQR�� SHQHOLWLDQ� DVRVLDVL�

EHUWXMXDQ� XQWXN�PHQJHWDKXL� SHQJDUXK� DWDX� KXEXQJDQ� DQWDUD� GXD�

YDULDEHO� DWDX� OHELKOH�� 6HGDQJNDQ� EHQWXN� NDXVDO� DGDODK� VHEDE-

DNLEDW�� GDQ� GDUL� VLWX� �NDXVDO�� PHQFDUL� VHEHUDSD� EHVDU� SHQJDUXK�

YDULDEHO�EHEDV��YDULDEHO�\DQJ�PHPSHQJDUXKL��GDQ�WHULNDW��YDULDEHO�

\DQJ�GLSHQJDUXKL��39 

�� 3HQGHNDWDQ�SHQHOLWLDQ� 
������'DODP� SHQGHNDWDQ� SHQHOLWLDQ� NXDQWLWDWLI�� DUDK� GDQ� IRNXV�

SHQHOLWLDQ� DGDODK� PHPEDQJXQ� WHRUL� EHUGDVDUNDQ� GDWD� DWDX� IDNWD�

\DQJ�DGD�40�SHQHOLWLDQ�NXDQWLWDWLI�DGDODK�NDMLDQ�VLVWHPDWLV�WHUKDGDS�

VXDWX� IHQRPHQD� GHQJDQ� PHQJXPSXONDQ� GDWD� \DQJ� GDSDW� GLXNXU�

GHQJDQ� PHQJJXQDNDQ� WHNQLN� VWDWLVWLN�� PDWHPDWLND� DWDX�

NRPSXWHU�41 

%� 3RSXODVL�'DQ�6DPSHO� 

�� 3RSXODVL� 
��������3RSXODVL DGDODK ZLOD\DK \DQJ GDSDW GLJHQHUDOLVDVLNDQ \DQJ 

WHUGLUL GDUL� REMHN�VXEMHN \DQJ PHPLOLNL VLIDW GDQ VLIDW WHUWHQWX \DQJ 

 
396XJL\RQR� ³0HWRGH 3HQHOLWLDQ .XDQWLWDWLI� .XDOLWDWLI� 'DQ 5	'´� �%DQGXQJ� 

$OIDEHWD� ������ KOP����� 
40.XUQLDZDQ $JXQJ :LGKL GDQ 3XVSLWDQLQJW\DV =DUDK� ³0HWRGH 3HQHOLWLDQ 

.XDQWLWDWLI´� �<RJ\DNDUWD� 3DQGLYD %XNX� ������ KOP� ���� 
415DPGKDQ�0XKDPPDG��³0HWRGH�3HQHOLWLDQ´���6XUDED\D��&LSWD�0HGLD�

1XVDQWDUD���������KOP��� 



 

ϯϭ  

GLWHQWXNDQ ROHK SHQHOLWL \DQJ GLSHODMDUL GDQ NHPXGLDQ GLWDULN 

NHVLPSXODQQ\D� 3RSXODVL LWX EXNDQ KDQ\D RUDQJ� WHWDSL MXJD EHQGD 

GDQ EHQGD DODP ODLQQ\D�42�3RSXODVL�SHQHOLWLDQ�LQL�DGDODK�����\DQJ�

PHUXSDNDQ�QDVDEDK�GHSRVLWR�PXGKDUDEDK�WDKXQ�����-������ 

�� 6DPSHO� 

��������6DPSHO� DGDODK�EDJLDQ�GDUL�SRSXODVL�GDQ�NDUDNWHULVWLN��'DODP�

SHQHOLWLDQ� LQL� GDODP� PHQJJDPELO� VDPSHO� PHQJJXQDNDQ� UXPXV�

VORYLQ�\DLWX�� 

Q � ୒
ଵା୒�ሺୣሻమ

 

.HWHUDQJDQ��� 

Q� �6DPSHO�PLQLPXP 

1� �6DPSHO�SRSXODVL 

H� � �1LODL�PDUJLQ�RI�HUURU� �EHVDU�NHVDODKDQ��GDUL�XNXUDQ�SRSXODVL�

�GDODP�SHQHOLWLDQ�LQL������ 

 

݊ ൌ ଼ଶଷ
ଵା଼ଶଷ�ሺ଴ǡଵሻమ

�ൌ ଼ଶଷ
ଵା଼ଶଷ�ሺ଴ǡଵሻ

�ൌ ଼ଶଷ
ଵା଼ଶଷ

�ൌ ଼ଶଷ
ଽǡଶଷ

� ����� ���� 

 

6HWLGDNQ\D� DGD� ��� RUDQJ� \DQJ� UHSUHVHQWDWLI� GDODP� VDPSHO��0DND�

PHWRGH� \DQJ� GLJXQDNDQ� DGDODK� SXUSRVLYH� VDPSOLQJ�MXGJHPHQW�

VDPSOLQJ�� 

 0HQXUXW� -XOLDQGL� SXUSRVLYH� VDPSOLQJ�MXGJHPHQW� VDPSOLQJ�

DGDODK SHPLOLKDQ� VDPSHO GDUL� VXDWX� SRSXODVL� EHUGDVDUNDQ�

SHUWLPEDQJDQ� WHUWHQWX�� EDLN� SDNDU� PDXSXQ� LOPLDK�43� 7HNQLN�

SHQJDPELODQ� VDPSHO� GHQJDQ� SHUWLPEDQJDQ�� NULWHULD� QDVDEDK�

GHSRVLWR�PXGKDUDEDK�� 

 
42,ELG�� 
43�-XOLDQGL�$]XUD��,UIDQ�GDQ�6DSULQDO�0DQXUXQJ��³0HWRGH�3HQHOWLDQ�%LVQLV´���0HGDQ��

8068�3UHVV���������KOP����� 



 

ϯϮ  

 

&� :DNWX�'DQ�7HPSDW�3HQHOLWLDQ� 

�� :DNWX�SHQHOLWLDQ� 

�����������:DNWX� \DQJ� GLEXWXKNDQ� GDODP� SHQHOLWLDQ� LQL� DGDODK� HQDP�

EXODQ�\DLWX��� 

7DEHO����� 

:DNWX�3HQHOLWLDQ� 

1R .HJLDWDQ %XODQ .H- 
� � � � � � 

�� 3XQ\XVXQDQ SURSRVDO ¥ ¥     
�� 6HPLQDU SURSRVDO   ¥    
�� 0HPDVXNL ODSDQJDQ   ¥ ¥   
�� 7DKDS VHOHNVL GDQ DQDOLVLV    ¥   
�� 0HPEXDW GUDI ODSRUDQ    ¥   
�� 'LVNXVL GUDI ODSRUDQ    ¥   
�� 3HQ\HPSXUQDDQ�ODSRUDQ�    ¥ ¥ ¥ 
��� 6LGDQJ�VNULSVL�      ¥ 

 

����������������7HPSDW�SHQHOLWLDQ� 

���������3HQHOLWLDQ� LQL� DNDQ� GLODNXNDQ� SDGD� QDVDEDK� GHSRVLWR�

PXGKDUDEDK��37�%356�KDUDSDQ�%HUVDPD�6HORQJ�/RPERN�7LPXU� 

'� 9DULDEHO�3HQHOLWLDQ� 

����������9DULDEHO� EHEDV� �� ,QGHSHQGHQW� 9DULDEOH� �� DGDODK� VXDWX� NRQGLVL�

\DQJ� GLSHUROHK� PHODOXL� PDQLSXODVL� ROHK� SHODNX� HNVSHULPHQ� XQWXN�

PHPEDQJXQ� KXEXQJDQ� GHQJDQ� IHQRPHQD� \DQJ� GLDPDWL�� 6HGDQJNDQ�

YDULDEHO� WHULNDW� �'HSHQGHQW� 9DULDEOH�� PHUXSDNDQ� YDULDEHO� GDODP�

SHQHOLWLDQ� VHEDJDL� EHQWXN� SHQJXNXUDQ� XQWXN� PHQJHWDKXL� VHEHUDSD�



 

ϯϯ  

EHVDU� SHQJDUXK� YDULDEHO� EHEDV� WHUVHEXW�44� %HULNXW� DGDODK� WDEHO�

GLVWULEXVL�YDULDEHO� 

 

7DEOH����� 

9DULDEHO�EHEDV���,QGHSHQGHQW�

9DULDEOH�� 

YDULDEHO�WHULNDW��'HSHQGHQW�

9DULDEOH� 

3HOD\DQDQ�GDQ�.HSXDVDQ 'HSRVLWR� 

3HPEDJLDQ�YDULDEHO� 

 

(� 'HVDLQ�3HQHOLWLDQ� 

������0HWRGH� SHQHOLWLDQ� NXDQWLWDWLI� GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL��

3HQHOLWLDQ�NXDQWLWDWLI�DGDODK�SHQHOLWLDQ�\DQJ�PHQJJXQDNDQ�DQDOLVLV�GDWD�

EHUXSD� QXPHULF�DQJND�� 2OHK� NDUHQD� LWX� SHQHOLWLDQ� NXDQWLWDWLI� DGDODK�

SHQHOLWLDQ�\DQJ�GDWDQ\D�EHUXSD�DQJND-DQJND�\DQJ�NHPXGLDQ�GLDQDOLVLV�

XQWXN� PHPEXNWLNDQ� KLSRWHVLV� \DQJ� WHODK� GLWHWDSNDQ� GHQJDQ�

PHQJJXQDNDQ� VWDWLVWLN�� 3HQHOLWLDQ� NXDQWLWDWLI� DGDODK� SHQJRODKDQ�

LQIRUPDVL� \DQJ� GLSHUROHK� GDUL� SHQ\HEDUDQ� NXHVLRQHU� NHSDGD� QDVDEDK�

GHSRVLWR� 37� %356� +DUDSDQ� %HUVDPD� 6HORQJ� /RPERN� WLPXU� XQWXN�

PHQHQWXNDQ� VDPSHO� SHQHOLWLDQ� NHPXGLDQ� GLDQDOLVLV� VHFDUD� VWDWLVWLN�

PHQJJXQDNDQ�6PDUW3/6�YHUVL����� 

)� ,QVWUXPHQ��$ODW�'DQ�%DKDQ�3HQHOLWLDQ 

�������,QVWUXPHQ�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ� LQL�DGDODK�NXHVLRQHU��

'DODP�NXHVLRQHU��SHQHOLWL�PHQJDMXNDQ�VHMXPODK�SHUWDQ\DDQ�\DQJ�KDUXV�

GLVHOHVDLNDQ� ROHK� VXEMHN�� 3HUWDQU\DDQ-� SHUWDQ\DDQ� WHUVHEXW� GDODP� KDO�

YDULDEHO�H[VRJHQ�GDQ�YDULDEHO�HQGRJHQ�� 

 
 
446\RILDQ 6LUHJDU� ³0HWRGH 3HQHOLWLDQ .XDQWLWDWLI´� �-DNDUWD� 37 )DMDU 

,QWHUSUDWDPD�0DQGLUL� ������ KOP� ��� 



 

ϯϰ  

 

������$GDSDXQ�LQGLNDWRU�GDUL�PDVLQJ-PDVLQJ�YDULDEHO��\DLWX���� 

�� ,QGLNDWRU�SHOD\DQDQ���;���� 

�� ,QGLNDWRU�NHSXDVDQ��;�� 

�� ,QGLNDWRU�GHSRVLWR��<� 

*� 7HNQLN�3HQJXPSXODQ�'DWD� 

�������'DODP� PHODNXNDQ� SHQHOLWLDQ� LQL�� SHQHOLWL� PHQJXPSXONDQ� GDWD�

PHODOXL� SHQ\HEDUDQ� NXHVLRQHU�45� 'DODP� SHQHOLWLDQ� LQL� NXHVLRQHU�

GLJXQDNDQ� XQWXN� PHPSHUROHK� LQIRUPDVL� WHQWDQJ� YDULDEHO� ;�� \DLWX�

3HOD\DQDQ��;��.HSXDVDQ� GDQ� YDULDEHO�<�\DLWX� GHSRVLWR� �PXGKDUDEDK�

SDGD�37�%356�+DUDSDQ�%HUVDPD�6HORQJ�/RPERN�7LPXU��� 

+� 7HNQLN�$QDOLVLV�'DWD� 
���������$QDOLVLV� GDWD� GDODP� SHQHOLWLDQ� LQL� PHQJJXQDNDQ� PHWRGH�

NXDQWLWDWLI�� 7LQJNDW� SHQJXNXUDQ� \DQJ� GLJXQDNDQ� XQWXN� PHQJXNXU�

YDULDEHO� DGDODK� VNDOD� /LNHUW�� GLPDQD� UHVSRQGHQ� GLEHULNDQ� VHMXPODK�

SHUWDQ\DDQ� NHPXGLDQ� GLPLQWDL� MDZDEDQQ\D�� 6HODLQ� LWX�� MDZDEDQQ\D�

EHUXSD�SRLQ�SDGD�VNDOD�/LNHUW��%HUL�QLODL�SDGD�VNDOD�LQL�GDUL���KLQJJD���

GHQJDQ�LQIRUPDVL�EHULNXW� 

�� 6DQJDW VHWXMX �66�   VNRU � 
�� 6HWXMX �6�   VNRU � 
�� .XUDQJ VHWXMX �.6�  VNRU � 
�� 7LGDN VHWXMX �76�   6NRU � 
�� 6DQJDW 7LGDN 6HWXMX �676�   6NRU �� 
���������0HWRGH� DQDOLVLV� GDWD� PHQJJXQDNDQ� SHUDQJNDW� OXQDN�
WHUNRPSXWHULVDVL�6PDUW3/6�YHUVL�����GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL��
PDUL� NLWD� ODNXNDQ� WHV� WHUOHELK� GDKXOX� GDODP� SHQHOLWLDQ� GHQJDQ�
ODQJNDK-ODQJNDK�VHEDJDL�EHULNXW�� 
 

 
456XKDUVLQL� $ULNXQWR�� ³3URVHGXU� 3HQHOLWLDQ� 6XDWX� 3UDNWHN´�� �-DNDUWD��

%XPL $NVDUD� ������ KOP������ 
 



 

ϯϱ  

 

�� 2XWHU�PRGHO���PRGHO�PHDVXUHPHQW��� 
������0RGHO� WHUVHEXW� PHQGHILQLVLNDQ� KXEXQJDQ� DQWDUD�
YDULDEHO� ODWHQ� GDQ� LQGLNDWRUQ\D�� DWDX� NLWD� GDSDW�
PHQJDWDNDQ� EDKZD� PRGHO� HNVWHUQDO� PHQHQWXNDQ�
KXEXQJDQ�DQWDUD�PDVLQJ-�PDVLQJ�LQGLNDWRU�GDQ�YDULDEHO�
ODWHQQ\D��7HV�SDGD�PRGHO�HNVWHUQDO�� 
Ă͘ �ŽŶǀĞƌŐĞŶƚ ǀĂůŝĚŝƚǇ 

������1LODL� FRQYHUJHQW� YDOLGLW\� PHUXSDNDQ� QLODL�
ORDGLQJ� IDNWRU� GDUL� YDULDEHO� ODWHQ� GDQ� LQGHNVQ\D��
QLODL�\DQJ�GLKDUDSNDQ�!����� 

ď͘ �ŝƐĐƌŝŵŝŶĂŶƚ ǀĂůŝĚŝƚǇ 
��������'LVFULPLQDQW� YDOLGLW\LQL� PHUXSDNDQ� QLODL� FURVV�
ORDGLQJ� IDNWRU� \DQJ� EHUJXQD� XQWXN� PHQJHWDKXL�
DSDNDK� NRQVWUXN� PHPLOLNL� GLVNULPLQDQ� \DQJ�
PHPDGDL� \DLWX� GHQJDQ� FDUD� PHPEDQGLQJNDQ� QLODL�
ORDGLQJ�SDGD�NRQVWUXN�\DQJ�GLWXMX�KDUXV�OHELK�EHVDU�
GLEDQGLQJNDQ�GHQJDQ�QLODL�ORDGLQJ�NRQVWUXN�ODLQQ\D 

Đ͘ �ŝƐĐƌŝŵŝŶĂŶƚ ǀĂůŝĚŝƚǇ 
�������'DWD� GHQJDQ� FRPSRVLWH� UHOLDELOLW\� !� ����
PHPLOLNL�UHOLDELOLWDV�\DQJ�WLQJJL� 

G� $YDUDJH YDULDQFH H[WUDFWHG��$9(�� 
�������1LODL� $9(� KDUXV� !����� 3HQJXMLDQ� \DQJ�
GLODNXNDQ� DGDODK� SHQJXMLDQ� EHQWXN� OXDU� XQWXN�
LQGLNDWRU� UHIOHNWLI�� VHGDQJNDQ� SHQJXMLDQ� ODLQQ\D�
GLODNXNDQ� XQWXN� LQGLNDWRU� IRUPDWLI�� GDQ� SHQJXMLDQ�
\DQJ�GLJXQDNDQ�DGDODK�VHEDJDL�EHULNXW� 
�� �6LJQLILFDQFH� RI� ZHLJKWV�� QLODL� ERERW� LQGLNDWRU�
\DQJ�GLKDVLONDQ�GHQJDQ�NRQVWUXN�KDUXV�VLJQLILNDQ 

�� 0XOWLFROOLQHDULW\�� 8ML� LQL� GLJXQDNDQ� XQWXN�
PHQJHWDKXL�KXEXQJDQ�DQWDU�LQGLNDWRU�GDQ�XQWXN�
PHQJHWDKXL�DSDNDK�EHQWXN�LQGLNDWRU�PHQJDODPL�
PXOWLNROLQHDULWDV� GHQJDQ� PHQJJXQDNDQ� QLODL�
9,)�� � $QWDUD� QLODL� 9,)� �-���� GDSDW� GLNDWDNDQ�
LQGLNDWRU�WHUVHEXW�PXOWLNROLQLHULWDV�� 



 

ϯϲ  

 
�� ,QQHU PRGHO �PRGHO VWUXFWXUDO�� 

������0RGHO� VWUXNWXUDO� GLJXQDNDQ� XQWXN� PHQJXML�
KXEXQJDQ� DQWDUD� NRQVWUXNVL� ODWHQ�� %HEHUDSD� WHV�PRGHO�
VWUXNWXUDO�DGDODK� 
D� 5-VTXDUHG�DGDODK�NRQVWUXN�HQGRJHQ��1LODL�5-VTXDUHG�

PHUXSDNDQ� NRHILVLHQ� GHWHUPLQDVL� DQWDU� NRQVWUXN�
HQGRJHQ��1LODL�5-VTXDUHG�������NXDW���������VHGDQJ���
������OHPDK� 

E� (VWLPDWH� IRU� SDWK� FRHIILFLHQW� DGDODK� QLODL� NRHILVLHQ�
MDOXU� DWDX� EHVDUQ\D� HIHN� DWDX� KXEXQJDQ� DQWDUD�
NRQVWUXN� ODWHQ� \DQJ� GLEXDW� GHQJDQ� SURVHGXU�
ERRWVWUDSSLQJ� 

�� 3HQJXMLDQ�KLSRWHVLV� 
���������'DODP� SHQJXMLDQ� KLSRWHVLV�� KDO� LQL� GDSDW� GLOLKDW�
GDUL� QLODL� 7-VWDWLVWLN� GDQ� QLODL� SUREDELOLWDV� �S-YDOXHV���
8QWXN� PHQJXML� KLSRWHVLV� \DLWX� PHQJJXQDNDQ� QLODL�
VWDWLVWLN� VHGHPLNLDQ� UXSD� VHKLQJJD� 7-VWDWLVWLF� \DQJ�
GLJXQDNDQ� XQWXN� QLODL� FXW� RII� D� \DLWX� ����� DWDX� ���
DGDODK�������VDPSHO������'HQJDQ�GHPLNLDQ��SHQHULPDDQ�
GDQ�SHQRODNDQ�KLSRWHVLV�DGDODK�+D�GDQ�+R�GLWRODN�GDQ�
MLND� 7-VWDWLVWLN� !� ������ 8QWXN� PHQRODN� GDQ� PHQHULPD�
KLSRWHVLV�GHQJDQ�SUREDELOLWDV�+D��GLWHULPD� MLND�3-YDOXH�
��������NHPXGLDQ�GLQ\DWDNDQ�VHEDJDL�GLDJUDP�UXWH� 

  



 

ϯϳ  

%$%�,9 

���������+$6,/�3(1(/,7,$1�'$1�3(0%$+$6$1 

$� *DPEDUDQ�8PXP�/RNDVL�3HQHOLWLDQ� 

�� 6HMDUDK�XPXP�ORNDVL�SHQHOLWLDQ� 

���������37�%356�+DUDSDQ�EHUVDPD�VHORQJ� ORPERN� WLPXU�GLGLULNDQ�
SDGD� WDKXQ������VHWHODK�PHQGDSDW� LMLQ�VHEDJDL�%DQN�3HUNUHGLWDQ�
5DN\DW�6\DULDK�GDQ�LNXW�GDODP�SURJUDP�SHQMDPLQDQ�3HPHULQWDK��
37� %356�+DUDSDQ� EHUVDPD� EHUORNDVL� GL� -O�� $KPDG�<DQL� 1R����
3DQFRU��.HF��6HORQJ��.DEXSDWHQ�/RPERN�7LPXU��1XVD�7HQJJDUD�
%DUDW��������VHEDJDL�NDQWRU�SXVDW��6HWHODK�GLDNXLVLVL�SDGD�WDQJJDO�
��� 0HL� ����� %356� +DUDSDQ� %HUVDPD� PHODNXNDQ� SHQJJDQWLDQ�
0DQDMHPHQ�GDQ�SHUXEDKDQ�VLVWHP�\DQJ�OHELK�SURIHVVLRQDO��/HWDN�
NDQWRU� SXVDW� VDQJDW� PXGDK� GLMDQJNDX� EDLN� GHQJDQ� DQJNXWDQ�
XPXP�DWDX�NHQGDUDDQ�SULEDGL�� 

�� 9LVL�GDQ�0LVL�37��%356�+DUDSDQ�%HUVDPD 

�� 9LVL� DGDODK��0HQMDGLNDQ�%356�VHEXDK�EDQN�\DQJ� VHKDW��NXDW�
GDQ� EHUQLODL� WLQJJL� EDJL� SHPHJDQJ� VDKDP�� QDVDEDK� GDQ�
NDU\DZDQ� GHQJDQ� PHQ\HGLDNDQ� SURGXN� GDQ� MDVD� NHXDQJDQ�
\DQJ� WHUEDLN� GDQ� WHUSHUFD\D� VHUWD� PHPEDQWX� XSD\D� PHUHND�
GDODP�PHQFDSDL�FLWD-FLWD�GDQ�DVSLUDVLQ\D� 

�� 0LVL� DGDODK�� 0HOD\DQL� PDV\DUDNDW�� WHUXWDPD� PDV\DUDNDW�
SHGHVDDQ�GDODP�UDQJND�PHPEDQWX�PHUHND�PHQLQJNDWNDQ�WDUDI�
NHKLGXSDQ�\DQJ�OHELK�EDLN� 

 
 
 

 
 
 
 
 

 



 

ϯϴ  

�� 6WUXNWXU�2UJDQLVDVL� 
7DEOH����� 

6WUXNWXU�RUJDQLVDVL� 
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

6XPEHU���37�%356�+DUDSDQ�%HUVDPD�6HORQJ�/RPERN�7LPXU 

 

 

 

 

 



 

ϯϵ  

�� 3URGXN�%DQN�'DQ�3HOD\DQDQ�-DVD�%356� 
���'HSRVLWR�GDQ�NHXQWXQJDQ�GHSRVLWR� 

��D��GHSRVLWR� 

���'HSRVLWR�DGDODK�VLPSDQDQ�\DQJ�SHQFDLUDQQ\D�KDQ\D�GDSDW�GL�
ODNXNDQ� SDGD� MDQJND� ZDNWX� WHUWHQWX� GDQ� V\DUDW-V\DUDW�
WHUWHQWX� 

���'HSRVLWR�GDSDW�GLFDLUNDQ�VHWHODK�MDQJND�ZDNWX�EHUDNKLU� 
���'HSRVLWR� \DQJ� DNDQ� MDWXK� WHPSR�GDSDW� GLSHUSDQMDQJ� VHFDUD�

RWRPDWLV�� 
E��.HXQWXQJDQ�GHSRVLWR� 
��������'DSDW�GLMDGLNDQ�MDPLQDQ�NUHGLW� 
������� � 0HPSHUROHK� KDVLO� EXQJD� \DQJ� OHELK� WLQJJL� GDUL� EHQWXN�
VLPSDQDQ�ODLQ 
������� � 'DSDW� PHQJHOROD� NHXDQJDQ� VHFDUD� OHELK� WHUHQFDQD� VHVXDL�

GHQJDQ�NHEXWXKDQ�GDQ�MDQJND�ZDNWX�GHSRVLWR� 
���.UHGLW�%356 

��������%356� +DUDSDQ� EHUVDPD� VHORQJ� ORPERN� WLPXU�
PHQ\HGLDNDQ�IDDVLOLWDV�NUHGLWQ\D�XQWXN�� 

�����D���0RGDO�NHUMD�DWDX�XVDKD� 
��E��,QYHVWDVL�SHQGXNXQJ�XVDKD�PLVDOQ\D�XQWXN�PHPEHOL�PHVLQ�

DWDXSXQ�NHQGDUDDQ� 
��F��ELD\D�3HQGLGLNDQ�GDQ�UHQRYDVL�UXPDK� 

���7DEXQJDQ�%356� 
����������0DQIDDW�PHQDEXQJ�GL�37�%356�+DUDSDQ�%HUVDPD�6HORQJ�
/RPERN�7LPXU�� 
�� 6XNX�EXQJD�WDEXQJDQ�%35�NRPSHWLWLI�GDQ�PHQDULN� 
�� %LD\D�DGPLQLVWUDVL�ULQJDQ�EDKNDQ�DGD�\DQJ�EHEDV�ELD\D� 
�� -DULQJDQ�NDQWRU�%35�WHUVHEDU�GDUL�NRWD�KLQJJD�NH�GHVD� 
�� 6DOGR� PLQLPXP� WDEXQJDQ� UHQGDK� GDQ� VHWRUDQ� VHODQMXWQ\D�

MXJD�NHFLO� 
�� 6HWRUDQ� WDEXQJDQ� GDSDW� GL� ODNXNDQ� GHQJDQ� XDQJ� SHFDKDQ�

DWDX�UHFHK� 
�� 7DEXQJDQ�GL�%35�GDSDW�GLJXQDNDQ�VHEDJDL�DJXQDQ�NUHGLW� 
�� /D\DQDQ�MHPSXW�EROD�ROHK�SHWXJDV�%35�VHKLQJJD�WLGDN�SHUOX�

UHSRW�PHQDQGDWDQJDQL�NDQWRU�%35� 
�� %35�GDSDW�PHOD\DQL� WDEXQJDQ� VDFDUD� EHUNHORPSRN� VHEDJDL�



 

ϰϬ  

EDJLDQ�GDUL�SHPELD\DDQ� 
�� 7DEXQJDQ� GL� %35� GL� MDPLQ� ROHK� /HPEDJD� 3HQMDPLQ�

6LPSDQDQ� �/36�� VHVXDL� GHQJDQ� NHWHQWXDQ� GDQ� SHUV\DUDWDQ�
\DQJ�EHUODNX 

 
%� +DVLO�SHQHOLWLDQ� 

���'HVNULSVL�,GHQWLILNDVL�5HVSRQGHQ� 

����5HVSRQGHQ�PHUXSDNDQ�VXPEHU�LQIRUPDVL�SDVWL�\DQJ�WHUNDQGXQJ�
GDODP�SHQHOLWLDQ�LQL��NHWLGDN�NRQVLVWHQQ\D�XUDLDQ�SHQHOLWLDQ�GDSDW�
PHPEXDW�KDVLO�VXDWX�SHQHQOLWLDQ�WDPSDN�QRUPDO�DWDX� WLGDN�VHVXDL�
GHQJDQ�DSD� \DQJ� GLKDUDSNDQ� GDUL� WXMXDQ�SHQHQOLWLDQ� VHEHOXPQ\D��
3HQHOLWLDQ� LQL�PHOLEDWNDQ� ��� QDVDEDK� GHSRVLWR�PXGKDUDEDK� SDGD�
37� %356� +DUDSDQ� %HUVDPD� 6HORQJ� /RPERN� 7LPXU�� 6HOXUXK�
NXHVLRQHU� \DQJ� WHODK� GLVHEDUNDQ� GDSDW� GLJXQDNDQ� VHEDJDL� GDWD�
GDODP�SHQHOLWLDQ�LQL� 
D� MHQLV�NHODPLQ� 
�����������,GHQWLILNDVL� EHUEDVLV� MHQLV� NHODPLQ� GLPDNVXGNDQ� XQWXN�
PHQJHWDKXL� VHMDXK� PDQD� UHVSRPGHQ� GDSDW� EHUNRQWULEXVL� GDODP�
SHQHOLWLDQ� LQL�� 6HODLQ� LWX�� LGHQWLWDV� EHUEDVLV� MHQLV� NHODPLQ�
GLJXQDNDQ�VHEDJDL�IDNWRU�NRQVHSWXDO�\DQJ�MXJD�GDSDW�GLSHQJDUXKL�
FDUD� VHVHRUDQJ� EHUILNLU� GDQ� EHUWLQGDN� NHWLND�PHODNXNDQ� VHVXDWX��
%HULNXW�LQL�SHQ\DMLDQ�MXPODK�UHVSRQGHQ�EHUGDVDUNDQ�MHQLV�NHODPLQ�
GDSDW�GLOLKDW�VHEDJDL�EHULNXW�� 

 
 

7DEOH���� 
-XPODK�UHVSRQGHQ�EHUGDVDUNDQ�MHQLV�NHODPLQ 

 
 

%HUGDVDUNDQ�SDGD� WDEOH�GLDWDV� WHUOLKDW� MXPODK� UHVSRQGHQ� ODNL-ODNL�

1R -HQLV NHODPLQ )UHNXHQVL 3HUVHQWDVH 

�� /DNL-ODNL �� ����� 

�� 3UHPSXDQ �� ����� 

 -XPODK �� ���� 



 

ϰϭ  

VHEDQ\DN� ��� RUDQJ� DWDX� ������ GDQ� MXPODK� UHVSRQGHQ� SUHPSXDQ�
VHEDQ\DN� ��� RUDQJ�DWDX� �������%HUGDVDUNDQ� SHQMHODVDQ� WHUVHEXW��
GDSDW� GLVLPSXONDQ� EDKZD� QDVDEDK� ODNL-ODNL� OHELK� EDQ\DN�
EHUNRQWULEXVL�GDODP�SHQHOLWLDQ�LQL� 

E� 7DKXQ�$QJNDWDQ� 
���������,GHQWLILNDVL EHUGDVDUNDQ WDKXQ DQJNDWDQ GLJXQDNDQ VHEDJDL 
IDNWRU GDODP SHQHOLWLDQ NDUHQD DQJNDWDQ MXJD GLMDGLNDQ VHEDJDL 
DFXDQ EDJL VHOXUXK WLQGDNDQ GDQ SHPLNLUDQ PDKDVLVZD 
EHUGDVDUNDQ WLQJNDWDQ \DQJ EHUEHGD� 2OHK NDUHQD LWX� VHPDNLQ 
WLQJJL� DQJNDWDQ�� PDND� NRQGLVL� PHQWDO� QDVDEDK� DNDQ OHELK EDLN 
GLEDQGLQJNDQ QDVDEDK EDUX� %HULNXW GLVDMLNDQ MXPODK UHVSRQGHQ 
EHUGDVDUNDQ WDKXQ DQJNDWDQQ\D \DLWX� 

 

7DEHO����� 
-XPODK�UHVSRQGHQ�EHUGDVDUNDQ�WDKXQ�

DQJNDWDQ 
 
 

�������� 

%HUGDVDUNODQ� WDEOH� GLDWDV�� KDVLO� LGHQWLILNDVL� GLKLWXQJ�
EHUGDVDUNDQ� WDKXQ� DQJNDWDQ� WHUOLKDW� MXPODK� UHVSRQGHQ� DQJNDWDQ�
����� VHEDQ\DN� ��� RUDQJ� DWDX� ����� VHGDQJNDQ� MXPODK� UHVSRQGHQ�
����� VHEDQ\DN� ��� RUDQJ� DWDX� ����� � %HUGDVDUNDQ� SHQMHODVDQ�
WHUVHEXW� GDSDW� GLVLPSXONDQ� EDKZD� LGHQWLILNDVL� UHVSRQGHQ�
EHUGDVDUNDQ�WDKXQ�DQJNDWDQ�OHELK�GRPLQDQ�SDGD�WDKXQ�������KDO�LQL�
GLNDUHQDNDQ�QDVDEDK�SDGD� MHQMDQJ� OHELK� WLQJJL�PHPLOLNL�SHPLNLUDQ�
\DQJ�PDWDQJ�GLEDQGLQJNDQ�QDVDEDK�SDGD�OHYHO�EDUX� 
 
 
 

1R $QJNDWDQ )UHNXHQVL 3HUVHQWDVH 

�� ���� �� ��� 

�� ���� �� ���� 

 -XPODK �� ���� 



 

ϰϮ  

F� 'HVNULSVL�YDULDEHO�SHQHOLWLDQ� 
�������'DODP�DQDOLVLV�GHVNULSWLI�YDULDEHO�LQL�PHUXSDNDQ�EDJLDQ�GDUL�

VWDWLVWLF� GHVNULSWLI� \DQJ� EHUWXMXDQ� XQWXN� PHQJHWDKXL� NRQWULEXVL�
IUHNXHQVL�WDQJJDSDQ�UHVSRQGHQ�WHUKDGDS�NXHVLRQHU�\DQJ�GLVHEDUNDQ�
GDQ�XQWXN�PHQMHODVNDQ�VHFDUD�XPXP�YDULDEHO-YDULDEHO�SHQHOLWLDQ�� 

���������'DODP�SHQHOLWLDQ�LQL�WHNQLN�SHQJRODKDQ�GDWD�\DQJ�GLJXQDNDQ�
DGDODK� PHWRGH� $QDOLVLV� GDWD� PHQJJXQDNDQ� VRIWZDUH� 6PDUW3/6�
YHUVL� ���� \DQJ� GLMDODQNDQ� GL� NRPSXWHU�� 3/6� �SDUWLDO� /HDVW�
6TXDUHV�� DGDODK� PHWRGH� DQDOLVLV� SHUVDPDDQ� VWUXNWXUDO� �6(0��
EHUEDVLV� YHUVL� \DQJ� GDSDW� PHQJXML� PRGHO� SHQJXNXUDQ� GDQ� MXJD�
PRGHO� VWUXNWXUDO� VHFDUD� EHUVDPDDQ�� %HULNXW� KDVLO� SHQJXMLDQ�
GDWDQ\D� 

D��3HQJXMLDQ�NXDOLWDV�GDWD�PHODOXL�SHQLODLDQ�RXWHU�PRGHO�
�PHDVXUHPHQW�0RGHO� 
 �������'DODP�HYDOXDVL�HNVWHUQDO��PRGHO�SHQJXNXUDQ�GLJXQDNDQ�
XQWXN� HYDOXDVL� 9DULDEHO� LQGLNDWRU� \DQJ� PHQFHUPLQNDQ� VXDWX�
NRQVWUXN��'HQJDQ�DQDOLVLV�HPSLULV�EHUIXQJVL�XQWXN�PHPEDQJXQ�
YDOLGLWDV� GDQ� UHOLDELOLWDV� NRQVWUXN� \DQJ� PHQFHUPLQNDQ�
SDUDPHWHU� YDULDEHO� ODWHQ� EHUGDVDUNDQ� WHRUL� GDQ� SHQHOLWLDQ�
HPSLULV�� 
����������%HEHUDSD� NULWHULD� \DQJ� GLJXQDNDQ� GDODP� PHODNXNDQ�
WHNQLN� DQDOLVLV� GDWD�� VDODK� VDWX� FDUDQ\D� DGDODK� GHQJDQ�
PHQJJXQDNDQ� DSOLNDVL� 6PDUW3/6� \DQJ� GLJXQDNDQ� XQWXN�
PHQJHYDOXDVL� PRGHO� HNVWHUQDO� PHOLSXWL� YDOLGLWDV� NRQYHUJHQ��
NRQVLVWHQVL�LQWHUQDO��GDQ�YDOLGLWDV�GLVNULPLQDQ� 

LL� 8ML�FRQYHUJHQW YDOLGLW\� 
&RQYHUJHQW� YDOLGLW\� DGDODK� SHQJXMLDQ� \DQJ� PHQXQMXNNDQ�
KXEXQJDQ� DQWDUD� LQGLNDWRU�IDNWRU� GHQJDQ� YDULDEHO� ODWHQ�� 6DDW�
PHQJXNXU�VXDWX�YDULDEHO� ODWHQ�GLWHQWXNDQ�ROHK�EHVDUQ\D�QLODL�
IDNWRU� ORDGLQJ�� IDNWRU� SHPXDWDQ� LQL� DGDODK� QLODL� \DQJ�
GLKDVLONDQ�ROHK�VHWLDS�LQGHNV��'HQJDQ�QLODL�VWDQGDU��9DOLGLWDV�
NRQYHUJHQ� PHUXSDNDQ� QLODL� SHPXDWDQ� IDNWRU� SDGD� YDULDEHO�
ODWHQ� EHVHUWD� LQGLNDWRU-LQGLNDWRUQ\D�� 1LODL� \DQJ� GLKDUDSNDQ�
!�����'L�EDZDK�LQL�GDSDW�PHOLKDW�QLODL�/RDGLQJ�IDNWRU�PDVLQJ-
PDVLQJ�LQGLNDWRU�SDGD�7DEHO�����GLEDZDK�LQL� 



 

ϰϯ  

 
 

7DEHO���� 
1LODL�DZDO�ORDGLQJ�IDFWRU� 

 
 
 

 

 

 

 

 

 

 

 

%HUGDVDUNDQ� WDEHO� ���� GLDWDV� WHUOLKDW� EDKZD� GDWD� WHUVHEXW�
PHUXSDNDQ� GDWD� SHQJRODKDQ� DZDO� YDOLGLWDV� NRQYHUJHQ� �� RXWHU�
ORDGLQJV�� VHWLDS� LQGLNDWRU� VHEHOXP� GLODNXNDQ� PRGLILNDVL��
$UWLQ\D�� LQGLNDWRU� DSDSXQ� \DQJ� EHUDGD� GLEDZDK� NLVDUDQ� ����
GLQ\DWDNDQ� WLGDN� YDOLG�GLEDZDK� VWDQGDU��+DO� LQL� PHQXQMXNNDQ�
EDKZD� WLGDN� DGD� YDULDEHO� GLEDZDK� VWDQGDU� \DQJ� DNDQ�
GLKLODQJNDQ�� 

����7DEOH�GLEDZDK�LQL�PHQXQMXNNDQ�QLODL�ORDGLQJ�IDNWRU�\DQJ�
GLKDVLONDQ� XQWXN� VHWLDS� QLODL� LQGLNDWRU� \DQJ� GLXEDK� DWDX�
GLKLWXQJ�XQWXN�LQGLNDWRU�\DQJ�PHQMDGL�YDOLG� 

 
 
 
 
 
 

  X1 X2 Y 
X1.1 0,917     
X1.2 0,909     
X1.3 0,883     
X1.4 0,913     
X2.1   0,874   
X2.2   0,823   
X2.3   0,863   
X2.4   0,897   
X2.5   0,893   
Y1.1     0,898 
Y1.2     0,893 
Y1.3     0,877 
Y1.4     0,879 



 

ϰϰ  

 
 

7DEHO���� 
1LODL�DNKLU�ORDGLQJ�IDFWRU� 

 
 

 

������� 

 

 

 

 

 

 

 

 

0DVLQJ-PDVLQJ�LQGLNDWRU�GDUL�YDULDEHO�SHOD\DQDQ�GDQ�NHSXDVDQ�
GDQ� YDULDEHO� GHSRVLWR� DGDODK� ����� 'HQJDQ� GHPLNLDQ�� VHPXD�
LQGLNDWRU� WHUVHEXW� GLQ\DWDNDQ� YDOLG� VHEDJDL� SHQJXNXU� YDULDEHO�
ODWHQ��3DGD�YDULDEHO�SHOD\DQDQ�GDQ�NHSXDVDQ�GLNHWDKXL�PDVLQJ-
PDVLQJ�LQGLNDWRU�VLJQLILNDQ�GDODP�PHPEHQWXN�YDULDEHO��QDPXQ�
GLDQWDUD� YDULDEHO� WHUVHEXW� \DQJ� SDOLQJ� GRPLQDQ� DWDX� WHUNXDW�
DGDODK� LQGLNDWRU� ;���� \DQJ� PHPSXQ\DL� QLODL� VHEHVDU� ������
GHQJDQ� SHUQ\DWDDQ� LQGLNDWRU� WHUVHEXW� DGDODK� ³'DODP�
SHODNVDQDDQ� SHOD\DQDQ� GDQ� NHSXDVDQ� QDVDEDK� WLGDN� DGD�
NHQGDOD´�� 3DGD� YDULDEHO� GHSRVLWR� LQGLNDWRU� \DQJ� YDOLG� DGDODK�
<���GHQJDQ�QLODL������� 

F��8ML�GLVFULPLQDW\ YDOLGLW\� 
�����'LVFULPLQDW\� YDOLGLW\� PHUXSDNDQ� QLODL� ORDGLQJ� IDNWRU� \DQJ�
EHUJXQD� GDODP� PHQHQWXNDQ� DSDNDK� VXDWX� NRQVWUXN� FXNXS�
GLVNULPLQDWLI�� WHUXWDPD� GHQJDQ� PHPEDQGLQJNDQ� QLODL� ORDGLQJ�
NRQVWUXN� \DQJ� GLWXMX� OHELK� EHVDU� GLEDQGLQJNDQ� QLODL� ORDGLQJ�

  X1 X2 Y 
X1.1 0,277     
X1.2 0,284     
X1.3 0,269     
X1.4 0,275     
X2.1   0,229   
X2.2   0,220   
X2.3   0,228   
X2.4   0,233   
X2.5   0,239   
Y1.1     0,282 
Y1.2     0,288 
Y1.3     0,270 
Y1.4     0,288 



 

ϰϱ  

NRQVWUXN�ODLQQ\D��3DGD�WDEOH�GDSDW�GLMHODVNDQ�KDVLO�XML�YDOLGLWDV�
GLVNULPLQDQ�PDVLQJ-PDVLQJ�YDULDEHO� 

7DEHO���� 
1LODL�GLVFULPLQDW\ YDOLGLW\���FURVV ORDGLQJ�� 

 

  Cronbach's 
Alpha rho_A Composite 

Reliability 

Average 
Variance 
Extracted 
(AVE) 

X1 0,927 0,927 0,948 0,820 
X2 0,920 0,921 0,940 0,758 
Y 0,910 0,910 0,936 0,787 

 
�������3DGD�WDEOH�GLDWDV�WHUOLKDW�VHOXUXK�QLODL�FURVV�ORDGLQJ�SDGD�PDVLQJ-
PDVLQJ�LQGLNDWRU�VHWLDS�YDULDEHO�PHPSXQ\DL�QLODL�FURVV�ORDGLQJ�\DQJ�
SDOLQJ� WLQJJL� GLEDQGLQJNDQ� GHQJDQ� QLODL� FURVV� ORDGLQJ� LQGLNDWRU�
YDULDEHO�ODLQQ\D�GHQJDQ�VWDQGDU�QLODL������+DO�LQL�PHQXQMXNNDQ�EDZD�
VHWLDS�YDULDEHO�PHPLOLNL�GLVFULPLQDW\�YDOLGLW\�\DQJ�EDLN� 

G��&RPSRVLWH�UHDELOLW\� 
��������&RPSRVLWH� UHDELOLW\� PHUXSDNDQ� VXDWX� QLODL� GLPDQD� GLJXQDNDQ�
XQWXN� PHQJXML� QLODL� UHOLDELOLW\� DQWDUD� LQGLNDWRU� GDUL� NRQVWUXN� \DQJ�
PHPEHQWXNQ\D� DWDX� VHEHUDSD� DPSXK� DWDX� VHVXDL� GHQJDQ� ODSDQJDQ��
%HULNXW� DGDODK� QLODL� FRPSRVLWH� UHOLDELOLW\� GDQ� FURPEDFK� DOSKD� SDGD�
WDEOH����� 
 
 
 
 
 
 
 
 

 
 
 



 

ϰϲ  

 
 

7DEHO����� 
1LODL FURQEDFK¶V DOSKD�UKRB$��&RPSRVLWH 

5HOLDELOLW\ 
GDQ $YHUDJH 9DULDQFH ([WUDFWHG �$9(� 

 
���������%HUGDVDUNDQ�WDEHO�GLDWDV�WHUOLKDW�QLODL�FRPSRVLWH�UHDELOLW\�YDULDEHO�
SHOD\DQDQ� VHEHVDU� ������� YDULDEHO� � .HSXDVDQ� VHEHVDU� ������ GDQ�
YDULDEHO� GHSRVLWR� ������� 'HQJDQ� GHPLNLDQ� NHWLJD� YDULDEHO� \DQJ�
GLDQDOLVLV� PHPSXQ\DL� FRPSRVLWH� UHDELOLW\� \DQJ� EDLN� NDUHQD� QLODLQ\D�
OHELK� EHVDU� GDUL� ����� 6HODLQ� LWX�� GLOLKDW� GDUL� QLODL� UKRBD� SDGD� YDULDEHO�
SHOD\DQDQ�VHEHVDU��������YDULDEHO�.HSXDVDQ�VHEHVDU�������GDQ�YDULDEHO�
GHSRVLWR� VHEHVDU� ������� +DO� LQL� PHQXQMXNNDQ� EDKZD� NHWLJD� YDULDEHO�
WHUVHEXW�PHPSXQ\DL�UHOLDELOLWDV�\DQJ�EDLN�NDUHQD�VHPXDQ\D� OHELK�GDUL�
����� 'HQJDQ� GHPLNLDQ�� KDVLO� SHQJXNXUDQ� �RXWHU� PRGHO�� NLWD� GDSDW�
PHODQMXWNDQ�NH�ODQJNDK�VHODQMXWQ\D�\DLWX�PHQJHYDOXDVL�PRGHO�VWUXFWXU�
�LQQHU�PRGHO�� 

H��$YDUHJH�YDULDQFH H[WUDFWHG� 
���������.HPXGLDQ�GDODP�XML�YDOLGLW\�FRQYHUJHQW�MXJD�PHQJHYDOXDVL�PHDQ�
GDUL� KDVLO� $9(� �$YHUDJH� YDULDQFH� H[WUDFWHG�� �� MLND� VXDWX� PRGHO�
PHPSXQ\DL� QLODL� $9(� !� ���� PDND� PRGHO� WHUVHEXW� GDSDW� GLNDWDNDQ�
PHPSXQ\DL�YDOLGLWDV�NRQYHUJHQ�GHQJDQ�NDSDVLWRU�\DQJ�WLQJJL��%HULNXW�
QLODL�$9(�SDGD�WDEOH�� 

 
 
 
 
 

  Cronbach's 
Alpha rho_A Composite 

Reliability 

Average 
Variance 
Extracted 
(AVE) 

X1 0,927 0,927 0,948 0,820 
X2 0,920 0,921 0,940 0,758 
Y 0,910 0,910 0,936 0,787 



 

ϰϳ  

7DEHO���� 
$YHUDJH 9DULDQFH ([WUDFWHG �$9(�� 

 
 

 
 
 

%HUGDVDUNDQ� WDEOH� WHUOLKDW� EDKZD� QLODL� $9(� SDGD� YDULDEHO�
SHOD\DQDQ� VHEHVDU� ������� YDULDEHO� NHSXDVDQ� VHEHVDU� ������ GDQ�
YDULDEHO� GHSRVLWR� VHEHVDU� ������� 'HQJDQ� KDVLO� WHUVHEXW� GDSDW�
GLVLPSXONDQ� EDKZD� VHOXUXK� QLODL� $9(� VHWLDS� YDULDEHO� OHELK� EHVDU�
GDUL�����\DQJ�PHQXQMXNNDQ�EDKZD�VHWLDS�YDULDEHO�PHPSXQ\DL�QLODL�
\DQJ� EDLN� GDQ� PHPHQXKL� V\DUDW� XQWXN� PHODQMXWNDQ� NHODQJNDK�
VHODQMXWQ\D� 

 
I��0ROWLFROOLQHULW\� 
��������0RGHO� SHQHOLWLDQ� \DQJ� GLPDNVXG� SDGD� SHQHOLWLDQ� LQL� DGDODK� XML�
PXOWLNROLQHDULWDV�DWDX�NROLQHDULWDV�\DQJ�GLODNXNDQ�XQWXN�PHPDVWLNDQ�
DSDNDK� GDODP� PRGHO� \DQJ� GLEDQJXQ� WHUGDSDW� NROHUDVL� DWDX�
NROLQHDULWDV� DQWDU� YDULDEHO� LQGHSHQGHQ�� ,QWHUNROHUDVL� PHUXSDNDQ�
KXEXQJDQ� OLQLHU� DWDX� KXEXQJDQ� \DQJ� NXDW� DQWDUD� VDUX� YDULDEHO�
LQGHSHQGHQ�GHQJDQ�YDULDEHO�SUHGHLNWRU�ODLQQ\D�GDODP�PRGHO�VWDWLVWLF�
NROLQHDULWDV� VWUXFWXUDO�� 'DSDW� GLNDWDNDQ� 9,)� \DQJ� EDLN� GDQ� SRVLWLI�
PHPSXQ\DL�QLODL�VWUXNWXU�\DQJ������� MLND�9,)�VHPDNLQ� WLQJJL�PDND�
VWUXNWXU� WHUVHEXW� WLGDN� PHPSXQ\DL� QLODL� SRVLWLI�� .RQVWUXNVL� PRGHO�
9,)�GLWXQMXNNDQ�SDGD�WDEOH�EHULNXW��� 

 
7DEHO���� 

+DVLO DQDOLVLV XML PXOWLFROOLQHDULW\� 
 

 
 
 
 
 

 

  Average Variance 
Extracted (AVE) 

X1 0,820 
X2 0,758 
Y 0,787 

  X1 X2 Y 
X1     4,738 
X2     4,738 
Y       



 

ϰϴ  

%HUGDVDUNDQ WDEHO WHUOLKDW EDKZD SHOD\DQDQ�
�;�� NHSXDVDQ� �;��� WLGDN� PHPSXQ\DL� SHQJDUXK�
\DQJ� GRPLQDQ GDODP� PHQHQWXNDQ� XML�
PXOWLNROLQHDULWDV��9,)��WHUKDGDS GHSRVLWR��<���GDUL�
NHVHOXUXKDQ NRQVWUXN WHUOLKDW EDKZD QLODL 9,) 
WLGDN EHUNLVDUDQ �-��� VHKLQJJD GDSDW 
GLVLPSXONDQ QDKZD VHOXUXK NRQVWUXN SHQHOLWLDQ LQL 
WLGDN WHUGDSDW PXOWLNROLQHDULWDV DQWDU YDULDEHO�
SHOD\DQDQ�WHUKDGDS��QDVDEDK�GHSRVLWR�PXGKDUDEDK� 

 
J� 3HQJXMLDQ NXDOLWDV�GDWD�PHODOXL�SHQLODLDQ�LQQHU�PRGHO����

VWUXFWXUDO�PRGHO��� 

�����������3HQJXMLDQ� PRGHO� VWUXFWXUDO� �� LQQHU� PRGHO�� GLODNXNDQ� XQWXN�
PHOLKDW� VHEHUDSD� NXDW� KXEXQJDQ� DQWDUD� NRQVWUXN�� QLODL� VLJQLILNDQVL�
QLODL� 5-6TXDUH� XQWXN� XML� 7� WHUKDGDS� VWUXNWXU� GHSHQGHQ� GDQ�
VLJQLILNDQVLQ\D� NRHILVLHQ� SDUDPHWHU� JDULV� VWUXFWXUDO�� 1LODL� 5-6TXDUH�
PHUXSDNDQ�QLODL�\DQJ�PHQXQMXNNDQ�EHVDUQ\D�SHQJDUXK�VXDWX�YDULDEHO�
GHSHQGHQ� WHUKDGDS� YDULDEHO� LQGHSHQGHQ�� 'LEDZDK� LQL� PHUXSDNDQ�
KDVLO�QLODL�5-6TXDUH� 

 
7DEHO����� 

1LODL�5-6TXDUH 

  R 
Square 

R 
Square 
Adjusted 

Y 0,893 0,891 

 
��������'DUL� WDEHO� GLDWDV� WHUOLKDW� QLODL� 5-6TXDUH� YDULDEHO� GHSRVLWR� �<��
VHEHVDU� ������DUWLQ\D� ������ [� ����� �������'HQJDQ� KDVLO� WHUVHEXW�
PDND�YDULDEHO�GHSRVLWR��<��PHPSXQ\DL�QLODL�5-6TXDUH�VHEHVDU�������
GLSHQJDUXKL� ROHK� YDULDEHO� � SHOD\DQDQ� �;��� GDQ� YDULDEHO� NHSXDVDQ�
�;��� 
��������'LEDZDK� LQL� SDGD� JDPEDU� PHUXSDNDQ� EHQWXN� DWDX� JDPEDUDQ�
PRGHO� VWUXFWXUDO� VHWLDS� QLODL� YDULDEHO� GDQ� QLODL� LQGLNDWRU� GHQJDQ�
PHQJJXQDNDQ�DSOLNDVL�6PDUW3/6� 

 



 

ϰϵ  

 
*DPEDU����� 

$ZDO PRGHO VWUXFWXUDO 

 
 
 

*DPEDU����� 
$NKLU PRGHO VWUXFWXUDO� 

 

 
 

 



 

ϱϬ  

K� KDVLO�SHQJXMLDQ�KLSRWHVLV� 
��������0RGHO�VWUXFWXUDO�\DQJ�GLHYDOXDVL�PHODOXL�QLODL�SDWK�FRHIILFLHQWV�
MDOXU� KXEXQJDQ� DQWDU� PDVLQJ-PDVLQJ� YDULDEHO�� 3HQJXMLDQ� PRGHO�
VWUXFWXUDO� LQL� GLEDQJXQ� VHWHODK�PRGHO� GLEDQJXQ�� 7XMXDQ� SHQJXMLDQ�
KXEXQJDQ�VWUXFWXUDO�LQL�DGDODK�XQWXN�PHQMHODVNDQ�EDKZD�GLODNXNDQ�
GHQJDQ� PHQJJXQDNDQ� XML-W�� GDVDU� \DQJ� GDSDW� GLJXQDNDQ� XQWXN�
PHQJXML�KLSRWHVLV�LQL�DGDODK�RXWSXW�JDPEDU�EHVHUWD�QLODL�RXWSXW�SDWK�
FRHIILFLHQWV� GDQ� KDVLO� ERRWVWUDSSLQJ�� %HULNXW� SHQMHODVDQ� NHGXD�
RXWSXW�WHUVHEXW�SDGD�WDEHO� 

 
7DEHO����� 

1LODL�SDWK FRHIILFLHQW� 
 

 
 

������ 

��� 

 

��3DWK�FRHIILFLHQWV�PHUXSDNDQ�FDUD�XQWXN�PHQJHWDKXL�DSDNDK�VXDWX�
YDULDEHO�EHUDGD�SDGD�UHQWDQJ�SRVLWLI�DWDX�QHJDWLYH��3DGD�WDEHO�GLDWDV�
GDSDW�GLOLKDW�QLODL�SDWK�FRHIILFLHQWV�XQWXN�VHWLDS�YDULDEHO�LQGHSHQGHQ�
DWDX� SHOD\DQDQ� WHUKDGDS� NHSXDVDQ� GDQ� GHSRVLWR� �� XQWXN� YDULDEHO�
SHOD\DQDQ� QLODL� SDWK� FRHIILFLHQWV� VHEHVDU� ������ \DQJ� EHUDUWL�
EHUSHQJDUXK� SRVLWLI� NDUHQD� EHUNLVDU� DQWDUD� �� VDPSDL� GHQJDQ� ���
'LODQMXWNDQ� GHQJDQ� SHQJXMLDQ� KLSRWHVLV� PHQJJXQDNDQ� PHWRGH�
UHVDPSOLQJ�ERRVWUDSLQJ��3HQJXMLDQ�LQL�GLODNXNDQ�GHQJDQ�PHOLKDW�W-�
YDOXH�GDQ�S-YDOXH��'DVDU�\DQJ�GLJXQDNDQ�GDODP�SHQJXMLDQ�KLSRWHVLV�
DGDODK� QLODL�RXWSXW� SDWK� FRHIILFLHQWV��%HULNXW� GDSDW� GLOLKDW� GL� WDEHO�
XQWXN�PHQJHWDKXL� VLJQLILNDQVL�PDVLQJ-PDVLQJ�YDULDEHO� LQGHSHQGHQ�
\DQJ�GLKLWXQJ�PHQJJXQDNDQ�ERRWVWUDSSLQJ� 

 

 

 

  X1 X2 Y 

X1     0,333 

X2     0,637 

Y       



 

ϱϭ  

7DEHO����� 
+DVLO�XML�KLSRWHVLV� 

 

  
Original 
Sample 
(O) 

Sample 
Mean 
(M) 

Standard 
Deviation 
(STDEV) 

T Statistics 
(|O/STDEV|) 

P 
Values 

X1 -> Y 0,333 0,349 0,085 3,915 0,000 
X2 -> Y 0,637 0,619 0,086 7,379 0,000 

 
��������'DODP�SHQJXMLDQ�6PDUW3/6��3HQJXMLDQ�VWDWLVWLN�VHWLDS�KXEXQJDQ�
GLKLSRWHVLVNDQ� GHQJDQ� VLPXODVL�� 3HQJXMLDQ� GHQJDQ� FDUD� SHQJXMLDQ�
ERRWVWUDSSLQJ� XQWXN� PHPLQLPDONDQ� PDVDODK� QRQ-� QRUPDOLWDV� GDWD�
SHQHOLWLDQ� DWDX� KDVLO� SHQJXMLDQ�� %HULNXW� KDVLO� ERRWVUDSSLQJ� DQDOLVLV�
6PDU3/6�SDGD�SHQHOLWLDQ�LQL�� 
�������3HQJDUXK� SHOD\DQDQ� GDQ� NHSXDVDQ� WHUKDGDS� GHSRVLWR�
PXGKDUDEDK�� +DVLO� SHQJXMLDQ� KLSRWHVLV� WHQWDQJ� KXEXQJDQ� YDULDEHO�
SHOD\DQDQ�WHUKDGDS�GHSRVLWR�PXGKDUDEDK�PHQXQMXNNDQ�QLODL�VHEHVDU�
������GDQ�NHSXDVDQ�WHUKDGDS�GHSRVLWR�PXGKUDEDK�PHQXQMXNNDQ�QLODL�
VHEHVDU��������.RHILVLHQ�MDOXU�SRVLWLI�PHQXQMXNNDQ�EDKZD�KXEXQJDQ�
DQWDUD� YDULDEHO� SHOD\DQDQ� GDQ� NHSXDVDQ� GHQJDQ� GHSRVLWR� DGDODK�
VHDUDK�GDQ�EHUNLVDU�DQWDUD���KLQJJD���\DQJ�GLQ\DWDNDQ�SRVLWLI� 
������ 
 
�������1LODL�S-�YDOXH�PHQXQMXNNDQ��QLODL��������VHKLQJJD�QLODL�OHELK�GDUL�
����GDQ�W-�VWDWLVWLN�VHEHVDU���������OHELK�EHVDU�GDUL�W-�WDEHO��������+DO�
LQL� PHQXQMXNNDQ� EDKZD� WHUGDSDW� SHOD\DQDQ� GDQ� NHSXDVDQ�
EHUSHQJDUXK��WHUKDGDS�GHSRVLWR� 

 
���3HPEDKDVDQ 

�������%HUGDVDUNDQ� KDVLO� DQDOLVLV� VHUWD� EHUEDJDL� PDFDP� SHQJXMLDQ�
\DQJ� WHODK� GLODNXNDQ�� PDND� VHODQMXWQ\D� DGDODK� DNDQ� GLODNXNDQ�
SHPEDKDVDQ� GDUL� KDVLO� RODK� GDWD� \DQJ� WHODK� GLODNXNDQ� GDODP�
SHQHOLWLDQ�� 6HKLQJJD� GDSDW� GLOLKDW� JDPEDUDQ-JDPEDUDQ� \DQJ� OHELK�
MHODV�PHQJHQDL�SHQJDUXK�DQWDU�VHWLDS�YDULDEHO-YDULDEHOQ\D�� 
 
 



 

ϱϮ  

$GDSXQ� YDULDEHO� \DQJ� GLWHOLWL� LQL� DGDODK� SHOD\DQDQ� VHEDJDL� ;���
NHSXDVDQ�VHEDJDL�;���GDQ�GHSRVLWR�VHEDJDL�<� 

��������������3HQJDUXK�3HOD\DQDQ�NHSXDVDQ�PHQJJXQDNDQ�SURGXN�GHSRVLWR 

3HOD\DQDQ� DGDODK� VXDWX� DNWLYLWDV� DWDX� VHUDQJNDLDQ�
DNWLYLWDV� \DQJ� EHUVLIDW� WLGDN� NDVDW� PDWD� \DQJ� WHUMDGL� VHEDJDL�
DNLEDW�LQWUDNVL�DQWDUD�QDVDEDK�GHQJDQ�NDU\DZDQ�DWDX�KDO-KDO�ODLQ�
\DQJ� GLVHGLDNDQ� ROHK� SHUXVDKDDQ� SHPEHUL� SHOD\DQDQ� \DQJ�
GLPDNVXGNDQ� XQWXN� PHPHFDKNDQ� SHUPDVDODKDQ� QDVDEDK��
3HOD\DQDQ� SDGD� GDVDUQ\D DGDODK� NHJLDWDQ� \DQJ� GLWDZDUNDQ� ROHK�
RUJDQLVDVL� DWDX� SHURUDQJDQ� NHSDGD QDVDEDK� \DQJ EHUVLIDW WLGDN 
EHUZXMXG GDQ WLGDN GDSDW GLPLOLNL�� 3HOD\DQDQ GDSDW MXJD GLDUWLNDQ 
VHWLDS WLQGDNDQ PHPEDQWX� PHQRORQJ� PHPXGDKNDQ� PHQ\HQDQJNDQ�
GDQ�EHUPDQIDDW EDJL�RUDQJ ODLQ� 
�������'DODP� .DPXV� %HVDU� %DKDVD� ,QGRQHVLD� �.%%,��� QDVDEDK�
DGDODK� RUDQJ� \DQJ� ELDVD� EHUKXEXQJDQ� GHQJDQ� DWDX� PHQMDGL�
SHODQJJDQ� EDQN� �GDODP� KDO� NHXDQJDQ��� 6HGDQJNDQ� QDVDEDK�
PHQXUXW� 8QGDQJ-XQGDQJ� 1RPRU� ��� 7DKXQ� ����� 7HQWDQJ�
3HUEDQNDQ� DGDODK� SLKDN� DWDX� RUDQJ� \DQJ� PHQJJXQDNDQ� MDVD�
%DQN�� 
������%DJL� SHUXVDKDDQ� \DQJ� EHUIRNXV� NHSDGD� SHODQJJDQ��
NHSXDVDQ� SHODQJJDQ� DGDODK� VDVDUDQ� GDQ� VHNDOLJXV� DODW�
SHPDVDUDQ�� 6HGDQJNDQ� SHQGDSDW� ODLQ� EDKZD� NHSXDVDQ�
NRQVXPHQ� DGDODK� SURVHV� VHRUDQJ� SHODQJJDQ� GDODP� PHPEXDW�
NHSXDVDQ�PHPEHOL�� MXJD� XQWXN�PHQJJXQDNDQ� GDQ�PHPEXDQJ�
EDUDQJ-EDUDQJ� GDQ� MDVD� \DQJ� GLEHOL� VHUWD� WHUPDVXN� IDNWRU-
IDNWRU� \DQJ� PHPSHQJDUXKL� NHSXDVDQ� SHPEHOLDQ� GDQ�
SHQJJXQDDQ�SURGXN 
�������6HFDUD� XPXP�� NHSXDVDQ� PHUXSDNDQ� SHUDVDDQ� VHQDQJ� DWDX�
NHFHZD� VHVHRUDQJ�\DQJ�PXQFXO� VHWHODK�PHPEDQGLQJNDQ�NLQHUMD�
�KDVLO�� \DQJ� GLKDUDSNDQ�� -LND� NLQHUMD� EHUDGD� GLEDZDK� KDUDSDQ��
SHODQJJDQ� WLGDN� SXDV� GDQ� MLND� NLQHUMD�PHPHQXKL� KDUDSDQ�PDND�
SHODQJJDQ� DNDQ� SXDV�� QDPXQ� DSDELOD� NLQHUMD�PHOHELKL� KDUDSDQ��
PDND�SHODQJJDQ�DPDW�SXDV�DWDX�VHQDQJ��6HGDQJNDQ�PHQXUXW�1XU�
5LDQWR� NHSXDVDQ� SHODQJJDQ� DGDODK� KDUDSDQ� DWDX� KDVLO� \DQJ�
GLUDVDNDQ� \DQJ� EHUXSD� NH\DNLQDQ� NRQVXPHQ� WHQWDQJ� DSD� \DQJ�
DNDQ� GLWHULPDQ\D� DSDELOD� LD�PHPEHOL� DWDX�PHQJNRQVXPVL� VXDWX�
SURGXN�EDLN�LWX�EHUXSD�EDUDQJ�DWDX�MDVD� 



 

ϱϯ  

������������3DGD� XML� 6(0� YDULDEHO� SHOD\DQDQ� PHQ\DWDNDQ� EDKZD�
KLSRWHVLV� SHQHOLWLDQ� LQL� PHQRODN� +R� GDQ� +D� GLWHULPD�� GLPDQD�
QLODL� NRHILVLHQ� MDOXU� EHUWDQGD� SRVLWLI� NDUHQD� PHPSXQ\DL� QLODL�
VHEHVDU� ������ .RHILVLHQ� MDOXU� SRVLWLI� PHQXQMXNNDQ� EDKZD�
KXEXQJDQ� DQWDUD� YDULDEHO� SHOD\DQDQ� GHQJDQ� GHSRVLWR� DGDODK�
VHDUDK�GDQ�EHUNLVDU�DQWDUD���KLQJJD���\DQJ�GLQ\DWDNDQ�SRVLWLI��
$UWLQ\D� SHOD\DQ� EHUSHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS�
GHSRVLWR� PXGKDUDEDK� SDGD� %356� +DUDSDQ� %HUVDPD� 6HORQJ�
/RPERN� 7LPXU�� 6HGDQJNDQ� .HSXDVDQ� WLGDN� EHUSHQJDUXK�
WHUKDGDS� GHSRVLWR�� +DVLO� SHQHOLWLDQ� LQL� PHQXQMXNNDQ� EDKZD�
SHOD\DQDQ� EHUSHQJDUXK� WHUKDGDS� GHSRVLWR�� \DQJ� DUWLQ\D�
VHPDNLQ� UDPDK� SHOD\DQDQ� \DQJ� GLEHULNDQ� PDND� NHPDXDQ�
QDVDEDK� VHPDNLQ� EHVDU� GDODP� PHQGHSRVLWRNDQ� XDQJQ\D� GL�
%356� +DUDSDQ� %HUVDPD� 6HORQJ� /RPERN� 7LPXU�� � 6HKLQJJD�
VHPDNLQ� EDLN� SHOD\DQDQ� \DQJ� GLPLOLNL� PDND� VHPDNLQ� EDQ\DN�
QDVDEDK��PHODNXNDQ�GHSRVLWR� 
����������+DO�LQL�WHUOLKDW�GDUL�UHVSRQ�QDVDEDK�GHSRVLWR�PXGKDUDEDK�
SDGD�%356�+DUDSDQ�%HUVDPD�6HORQJ�/RPERN�7LPXU��GLPDQD�
QDVDEDK�PHQJDQJJDS� EDKZD� SHOD\DQDQ� ELVD�PHQHQWXNDQ� DUDK�
GHSRVLWR�� 'HQJDQ� LWX� QDVDEDK� PDPSX� PHQJHYDOXDVL� VHWLDS�
SLOLKDQ� \DQJ� GLEXDW� VHKLQJJD� GDODP� VHWLDS� SURJUDP� GHSRVLWR�
WLGDN� DGD� NHQGDOD�� %DKNDQ� NHWLND� SHOD\DQDQ� WLGDN� WHUFDSDL�
VHVXDL� WXMXDQ� \DQJ� GLKDUDSNDQ� PHUHND� WLGDN� GLDEDLNDQ�
'LVDPSLQJ� LWX� QDVDEDK� GHSRVLWR� PXGKDUDEDK� %356� +DUDSDQ�
%HUVDPD� 6HORQJ� /RPERN� 7LPXU� VHWLDS� EXODQQ\D� PHQFDWDW�
GHSRVLWRQ\D�DJDU�WLGDN�OXSD�MXPODKQ\D� 
��������%HUGDVDUNDQ�GLVWULEXVL�WDEHO�����GDSDW�GLVLPSXONDQ�EDKZD�
QDVDEDK�VHWXMX�GDQ�VDQJDW�VHWXMX�SDGD�SHUQ\DWDDQ�SHUWDPD�\DLWX�
GHQJDQ� VD\D� PHOLKDW� NDU\DZDQ� 37�� %356� +DUDSDQ� %HUVDPD�
6HORQJ� /RPERN� 7LPXU� PHPEHULNDQ� SHOD\DQDQ� GHQJDQ� WHSDW�
ZDNWX��DNXUDW�GDQ�PHPXDVNDQ�GDQ�SHUQ\DWDDQ�NHGXD�\DLWX�6D\D�
PHOLKDW�SULODNX�NDU\DZDQ�37��%356�+DUDSDQ�%HUVDPD�6HORQJ�
/RPERN� 7LPXU� WDQJJDS� GDODP� PHOD\DQL� QDVDEDK� \DQJ�
PHQJDODPL� NHVXOLWDQ�� 7HUEXNWL� EDKZD� UHVSRQGHQ� NHWLND�
PHPSXQ\DL�SHOD\DQDQ�\DQJ�EDLN�PDND�GHSRVLWRQ\D�DNDQ�VDQJDW�
EDLN� 



 

ϱϰ  

���������'DODP�KDO�LQL�EHUDUWL�SHOD\DQDQ�QDVDEDK�PHQMDGL�KDO�\DQJ�
VDQJDW�SHQWLQJ��6HEDE� MLND� WLGDN�DGD�SHOD\DQDQ��PDND�QDVDEDK�
DNDQ� NHELQJXQDQ� GDODP� PHODNXNDQ� � GHSRVLWR�� +DO� LQL� VHULQJ�
WHUMDGL� SDGD� NDODQJDQ� QDVDEDK� � NHWLND� SHOD\DQDQ� WLGDN�
GLODNXNDQ� GHQJDQ� VHEDLN-EDLNQ\D� VHKLQJJD� PHQLPEXONDQ�
GHILFLW� GDQ� WLGDN� PHQXWXS� NHPXQJNLQDQ� NHWLGDN� Q\DPDQDQ�
QDVDEDK�� 1DPXQ� MLND� UHQFDQD� GHSRVLWR� PXGKDUDEDK�
GLSHUVLDSNDQ� GHQJDQ� PDWDQJ� PDND� SHOD\DQDQ� GHSRVLWR� DNDQ�
EDLN�� 
���������+DVLO� SHQHOLWLDQ� LQL�� VHFDUD� NHVHOXUXKDQ� SHOD\DQDQ�
PHPSXQ\DL� NLQHUMD� \DQJ� EDLN� GDODP� PHODNXNDQ� GHSRVLWR��
:DODXSXQ� MDZDEDQ� PDVLQJ-PDVLQJ� UHVSRQGHQ� PHQJDQGXQJ�
ZDZDVDQ�\DQJ�EHUEHGD-EHGD��QDPXQ�PD\RULWDV�QDVDEDK�VDQJDW�
VHWXMX� EDKZD� SHOD\DQDQ� GDODP� PHODNXNDQ� GHSRVLWR�
PXGKDUDEDK� SHQWLQJ� EDJL� NHKLGXSDQ�� -DGL� EHUGDVDUNDQ�
WDQJJDSDQ� WHUVHEXW�� EHUDUWL� VHEDJLDQ� QDVDEDK� VXGDK� PHPLONL�
VLNDS�GHSRVLWR�PXGKDUDEDK�\DQJ�EDLN� 
$GDSXQ� SHUEHGDDQ� MDZDEDQ� GDUL� DQWDU� UHVSRQGHQ� GLVHEDENDQ�
NDUHQD�VHWLDS�RUDQJ�PHPSXQ\DL�SROD�SLNLU��SUHVHSVL��GDQ�WXMXDQ�
GHSRVLWR�\DQJ�EHUEHGD�� 
� �+DVLO�SHQHOLWLDQ�LQL�VHMDODQ�GHQJDQ�SHQHOLWLDQ�\DQJ�GLODNXNDQ�
ROHK�&KXVQXO�'ZL�0DUWDQWL� ��������+DVLO� WHUVHEXW�DGDODK�SDGD�
KDVLO� XML� W� YDULDEHO� SHOD\DQDQ� PHPSHUROHK� QLODL� VLJQLILNDQVL�
VHEHVDU� ������ OHELK� NHFLO� GDUL� QLODL� ������ 2OHK� NDUHQD� LWX��
KLSRWHVLV� YDULDEHO� SHOD\DQDQ� GLWHULPD�� 'DODP� KDO� LQL� EHUDUWL�
NHWLND� QDVDEDK� PHODNXNDQ� GHSRVLWR� PDND� SHOD\DQDQ� PHQMDGL�
KDO�\DQJ�VDQJDW�SHQWLQJ� 
��������+DVLO� SHQHOLWLDQ� LQL� MXJD� GLGXNXQJ� GHQJDQ� SHQHOLWLDQ�
%DGL¶X�5DMDE���������3HQJXMLDQ�KLSRWHVLV�PHQXQMXNNDQ�EDKZD�
YDULDEHO� SHOD\DQDQ� PHPSXQ\DL� SHQJDUXK� \DQJ� VLJQLILNDQ�
WHUKDGDS�GHSRVLWR��1LODL�VLJQLILNDQVL�YDULDEHO�SHOD\DQDQ�VHEHVDU�
����������� 

�%HUGDVDUNDQ� KDVLO� WHUVHEXW�� GDSDW� GLVLPSXONDQ� EDKZD�
SHOD\DQDQ�EHUSHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ� WHUKDGDS�GHSRVLWR�
PXGKDUDEDK�GL�%356�+DUDSDQ�%HUVDPD�6HORQJ�/RPERN�7LPXU��
+DO� LQL� GDSDW� GLMHODVNDQ� EDKZD� QDVDEDK� � \DQJ� SHOD\DQDQQQ\D�



 

ϱϱ  

EDLN�DNDQ�PHQLQJNDWNDQ�OR\DOLWDVQ\D�GDODP�PHODNXNDQ�GHSRVLWR�
PXGKDUDEDK�GL�%356�+DUDSDQ�%HUVDPD�6HORQJ�/RPERN�7LPXU�� 
���NHPXGLDQ� � +DVLO SHQJXMLDQ KLSRWHVLV WHQWDQJ KXEXQJDQ 

YDULDEHO�  NHSXDVDQ�WHUKDGDS�GHSRVLWR�PXGKDUDEDK�PHQXQMXNNDQ 
QLODL�NRHILVLHQ�MDOXU�GHQJDQ�KDVLO�SRVLWLI�NDUHQD�PHPSXQ\DL QLODL�
������� .RHILVLHQ� MDOXU� \DQJ� SRVLWLI� PHQXQMXNNDQ� EDKZD 
KXEXQJDQ YDULDEHO NHSXDVDQ� GHQJDQ GHSRVLWR� PXGKDUDEDK�
DGDODK�SRVLWLI� 

  



 

ϱϲ  

%$%�9 

3(18783 

$� .HVLPSXODQ� 

������%HUGDVDUNDQ� SDGD� KDVLO� SHQHOLWLDQ� GDQ� SHPEDKDVDQ� PHQJHQDL�
$QDOLVLV� SHQJDUXK� SHOD\DQDQ� GDQ� NHSXWXVDQ� QDVDEDK� PHODNXNDQ�
GHSRVLWR� PXGKDUDEDK� \DQJ� WHODK� GLXMLNDQ� GLDWDV� PDND� GDSDW� GLWDULN�
NHVLPSXODQ�EDKZD�� 
�� 3DGD� XML� 6(0� YDULDEHO� SHOD\DQDQ� PHQ\DWDNDQ� EDKZD� KLSRWHVLV�

SHQHOLWLDQ� LQL�PHQRODN�+R�GDQ�+D� GLWHULPD�� GLPDQD� QLODL� NRHILVLHQ�
MDOXU� EHUWDQGD� SRVLWLI� NDUHQD� PHPSXQ\DL� QLODL� VHEHVDU� �������
.RHILVLHQ�MDOXU�SRVLWLI�PHQXQMXNNDQ�EDKZD�KXEXQJDQ�DQWDUD�YDULDEHO�
SHOD\DQDQ�GDQ�NHSXDVDQ�GHQJDQ�GHSRVLWR�DGDODK�VHDUDK�GDQ�EHUNLVDU�
DQWDUD� �� KLQJJD� �� \DQJ� GLQ\DWDNDQ� SRVLWLI�� $UWLQ\D� SHOD\DQ� GDQ�
NHSXDVDQ�EHUSHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�GHSRVLWR��+DVLO�
SHQHOLWLDQ� LQL� PHQXQMXNNDQ� EDKZD� SHOD\DQDQ� GDQ� NHSXDVDQ��
EHUSHQJDUXK� WHUKDGDS� GHSRVLWR�� \DQJ� DUWLQ\D� VHPDNLQ� UDPDK�
SHOD\DQDQ� \DQJ� GLEHULNDQ� PDND� NHPDXDQ� QDVDEDK� VHPDNLQ� EHVDU�
GDODP�PHQGHSRVLWRNDQ�XDQJQ\D�GL�%356�+DUDSDQ�%HUVDPD�6HORQJ�
/RPERN� 7LPXU�� � 6HKLQJJD� VHPDNLQ� EDLN� SHOD\DQDQ� \DQJ� GLPLOLNL�
PDND�VHPDNLQ�EDQ\DN�QDVDEDK��PHODNXNDQ�GHSRVLWR� 

%HUGDVDUNDQ�KDVLO�WHUVHEXW��GDSDW�GLVLPSXONDQ�EDKZD�QDVDEDK�
VHWXMX�GDQ�VDQJDW�VHWXMX�SDGD�SHUQ\DWDDQ�SHUWDPD�\DLWX�GHQJDQ�VD\D�
PHOLKDW� NDU\DZDQ� 37�� %356� +DUDSDQ� %HUVDPD� 6HORQJ� /RPERN�
7LPXU� PHPEHULNDQ� SHOD\DQDQ� GHQJDQ� WHSDW� ZDNWX�� DNXUDW� GDQ�
PHPXDVNDQ� GDQ� SHUQ\DWDDQ� NHGXD� \DLWX� 6D\D� PHOLKDW� SULODNX�
NDU\DZDQ� 37�� %356� +DUDSDQ� %HUVDPD� 6HORQJ� /RPERN� 7LPXU�
WDQJJDS� GDODP� PHOD\DQL� QDVDEDK� \DQJ� PHQJDODPL� NHVXOLWDQ��
7HUEXNWL� EDKZD� UHVSRQGHQ� NHWLND�PHPSXQ\DL� SHOD\DQDQ� \DQJ� EDLN�
PDND�GHSRVLWRQ\D�DNDQ�VDQJDW�EDLN� 

�� .HSXDVDQ�PHUXSDNDQ�SHUDVDDQ�VHQDQJ�DWDX�NHFHZD�VHVHRUDQJ�\DQJ�
PXQFXO� VHWHODK� PHPEDQGLQJNDQ� NLQHUMD� �KDVLO�� \DQJ� GLKDUDSNDQ��
-LND�NLQHUMD�EHUDGD�GLEDZDK�KDUDSDQ��SHODQJJDQ�WLGDN�SXDV�GDQ�MLND�
NLQHUMD� PHPHQXKL� KDUDSDQ� PDND� SHODQJJDQ� DNDQ� SXDV�� QDPXQ�
DSDELOD�NLQHUMD�PHOHELKL�KDUDSDQ��PDND�SHODQJJDQ�DPDW�SXDV�DWDX�
VHQDQJ�� 6HGDQJNDQ� PHQXUXW� 1XU� 5LDQWR� NHSXDVDQ� SHODQJJDQ�



 

ϱϳ  

DGDODK� KDUDSDQ� DWDX� KDVLO� \DQJ� GLUDVDNDQ� \DQJ� EHUXSD� NH\DNLQDQ�
NRQVXPHQ� WHQWDQJ�DSD�\DQJ�DNDQ�GLWHULPDQ\D�DSDELOD� LD�PHPEHOL�
DWDX�PHQJNRQVXPVL�VXDWX�SURGXN�EDLN�LWX�EHUXSD�EDUDQJ�DWDX�MDVD� 
�����������'DODP SHQJXMLDQ 6(0 YDULDEHO kepuasan WHUKDGDS� GHSRVLWR�
PXGKDUDEDK� PHQXQMXNNDQ EDKZD KLSRWHVLV� SHQHOLWLDQ� LQL� PHQRODN�
+R�GDQ�PHQHULPD�+D�\DQJ EHUDUWL�NHSXDVDQ�EHUSHQJDUXK�SRVLWLI�GDQ�
VLJQLILNDQ WHUKDGDS� GHSRVLWR� PXGKDUDEDK� SDGD� 37� %356� +DUDSDQ�
%HUVDPD� 6HORQJ� /RPERN� 7LPXU�� +DO� LQL� GLNDWDNDQ� EHUSHQJDUXK�
NDUHQD� NHSXDVDQ� PHPSXQ\DL� KXEXQJDQ� VHDUDK� GHQJDQ� GHSRVLWR�
PXGKUDUDEDK� 

�%HUGDVDUNDQ� KDVLO� WHUVHEXW�� GDSDW� GLVLPSXONDQ� EDKZD� KDVLO 
SHQJXMLDQ KLSRWHVLV WHQWDQJ KXEXQJDQ YDULDEHO�  NHSXDVDQ� WHUKDGDS�
GHSRVLWR�PXGKDUDEDK�PHQXQMXNNDQ� QLODL�NRHILVLHQ�MDOXU�GHQJDQ�KDVLO�
SRVLWLI� NDUHQD�PHPSXQ\DL QLODL� ������� .RHILVLHQ� MDOXU� \DQJ� SRVLWLI�
PHQXQMXNNDQ� EDKZD KXEXQJDQ YDULDEHO NHSXDVDQ� GHQJDQ GHSRVLWR�
PXGKDUDEDK�DGDODK�SRVLWLI�� 

%� 6DUDQ� 

 ���%HUGDVDUNDQ�KDVLO�DQDOLVD�GDWD�GDQ�NHVLPSXODQ�\DQJ�WHODK�GLDPELO��
PDND� GDSDW� GLNHPXNDNDQ� EDKZD� GHQJDQ� DGDQ\D� SHOD\DQDQ� GDQ�
NHSXDVDQ� QDVDEDK� EHUSHQJDUXK� WHUKDGDS� GHSRVLWR� PXGKDUDEDK�� PDND�
GDSDW� PHQLQJNDWNDQ� MXPODK� QDVDEDK� \DQJ� DNDQ� PHQGHSRVLWRNDQ�
XDQJQ\D�GL�37�%356�+DUDSDQ�%HUVDPD�6HORQJ�/RPERN�7LPXU��8QWXN�
LWX�%DQN�SHUNUHGLWDQ�5DN\DW�6\DULDK�+DUDSDQ�%HUVDPD�6HORQJ�/RPERN�
7LPXU� KDUXV� VDQJDW� PHPSHUKDWLNDQ� IDNWRU-IDNWRU� DSD� VDMD� \DQJ�
PHPSHQJDUXKL� SHOD\DQDQ� GDQ� NHSXDVDQ� DJDU� VHPDNLQ� EDQ\DN� QDVDEDK�
\DQJ� LNXW�PHQGHSRVLWRNDQ� XDQJQ\D� GDQ�PHQMDGL� NHXQWXQJDQ� WHUVHQGLUL�
XQWXN� %356� +DUDSDQ� %HUVDPD� 6HORQJ� /RPERN� 7LPXU� GDODP�
PHQ\HGLDNDQ�GDQD�XQWXN�DNWLYLWDV�RSHUDVLRQDOQ\D� 
����������%DJL� SHQHOLWL� VHODQMXWQ\D�� GLVDUDQNDQ� XQWXN� PHQJHPEDQJNDQ�

SHQHOLWLDQ� WHQWDQJ� � GHSRVLWR�PXGKDUDEDK�� GHQJDQ�PHQDPEDKNDQ� IDNWRU�

SHOD\DQDQ� GDQ� NHSXDVDQ� � QDVDEDK� DWDX� PHPDVXNDQ� YDULDEHO� ODLQ��

GLNDUHQDNDQ�PDVLK�EDQ\DN�IDNWRU�SHOD\DQDQ�GDQ�NHSXWXVDQ�ODLQQ\D�\DQJ�

EHUSHQJDUXK�WHUKDGDS�GHSRVLWR�VHODLQ�IDNWRU-�IDNWRU�\DQJ�GLXMLNDQ�GDODP�

SHQHOLWLDQ�LQL� 

 
 



 

ϱϴ  

 
'$)7$5�3867$.$ 

%XNX���-XUQDO 
 

+HUU\� 6XWDQWR� 	� .KDHUXO� 8PDP�� 0DQDMHPHQ� 3HPDVDUDQ� %DQN� 6\DULDK��
%DQGXQJ�� 3XVWDND� 6HWLD� �� 8QLYHUVLWDV� ,VODP� 1HJHUL� 6XOWDQ� 6\DULI�
.DVLP�5LDX�������� 

 
&KDLUD� 8VUDLWL�� $QDOLVLV� )DNWRU� <DQJ� 0HPSHQJDUXKL� 0LQDW� 1DVDEDK�

'HSRVLWR�0XGKDUDEDK�3DGD�%DQN�$FHK�6\DULDK��6NULSVL���%DQGD�$FHK�
��8QLYHUVLWDV�,VODP�1HJHUL��$O-5DLQQ\� 

 
$VFDU\D�� $NDG� GDQ� 3URGXN� %DQN� 6\DULDK�� �'HSRN�� 37� 5DMDJUDILQGR�

3HUVDGD�)HEUXDUL�������K������ 
 
,VPDLO��3HUEDQNDQ�6\DULDK��,QGRQHVLD��3UHQDGDPHGLD�*URXS��������K��� 
 
6\DNXU�1RYLDQWR�$EGXOORDK�� ³$QDOLVLV� )DNWRU-)DNWRU�<DQJ�0HPSHQJDUXKL�

3HQJKLPSXQDQ� 'HSRVLWR� 0XGKDUDEDK� 3HUEDQNDQ� 6\DULDK� 'L�
,QGRQHVLD´�� -XUQDO�$SOLNDVL�0DQDMHPHQ��9RO�����1RPHU����'HVHPEHU�
������KOP������� 

 
3UDWLZL� ,QWDQ�� ³$QDOLVLV� )DNWRU-)DNWRU� <DQJ� 0HPSHQJDUXKL� .HSXDVDQ�

1DVDEDK� 0HQJJXQDNDQ� 'HSRVLWR� 0XGKDUDEDK´�� �6NULSVL�� 3URJUDP�
6WXGL�3HUEDQNDQ�6\DULDK�)DNXOWDV�(NRQRPL�'DQ�%LVQLV� ,VODP� ,QVWLWXW�
$JDPD�,VODP�1HJHUL�3DORSR���KOP����� 

 
8VUDWL� &KDLUD�� ³$QDOLVLV� )DNWRU� <DQJ� 0HPSHQJDUXKL� 0LQDW� 1DVDEDK�

'HSRVLWR�0XGKDUDEDK�3DGD�%DQN�$FHK�6\DULDK´���6NULSVL��8QLYHUVLWDV�
,VODP�1HJHUL�$U-5DQLU\�%DQGD�$FHK���KOP����� 

 
6DW\DULQL� -XOLD� 1RHUPDZDWL� (ND�� ³$QDOLVLV� )DNWRU� <DQJ� 0HQMDGL� $ODVDQ�

1DVDEDK� 0HPLOLK� 'HSRVLWR� 0XGKDUDEDK� 'L%356� ;<=´�� -XUQDO�
(NRQRPL� 6\DULDK� ,QGRQHVLD�� 9RO���� 1RPHU� ��� 'HVHPEHU� ������
KOP����� 

 



 

ϱϵ  

+XWRPR� 5XVGLDQWR� GDQ� &KDQDIL� ,EUDKLP�� ´3HQJDUXK� 3URGXN� 3HUEDQNDQ�
6\DULDK� 7HUKDGDS� � 0LQDW� 0HQDEXQJ� 'HQJDQ� 3UHVHSVL� 0DV\DUDNDW�
6HEDJDL�9DULDEHO�0RGHUDWLQJ�'L�3DWL´��(TXLOLEULXP� �� -XUQDO�(NRQRPL�
6\DULDK��9RO����1R����-XQL�������KOP������ 

 
3KLOLS� .RWOHU� GDQ� .HYLQ� /DQH� .HOOHU�� ³0DQDMHPHQ� 3HPDVDUDQ´�� (GLVL� ���

�-DNDUWD��37�0DFDQDQ�-D\D�&HPHUODQJ��������������� 
 
0XKDLPLQ�´� .RUHODVL� 0LQDW� %HODMDU� 3HQGLGLNDQ� -DVPDQL� 7HUKDGDS� +DVLO�

%HODMDU�3HQGLGLNDQ�-DVPDQL´����6HPDUDQJ�,.,3���������KOP������ 
 
5DKPDK� <XOLDQWL�� ³3HQJDUXK�0LQDW� 0DV\DUDNDW� $FHK� 7HUKDGDS� .HSXDVDQ�

0HPLOLK� 3URGXN� 3HUEDQNDQ� 6\DULDK� 'L� .RWD� %DQGD� $FHK�´� -XUQDO�
'LQDPLND�$NXQWDQVL�'DQ�%LVQLV����QR����0DUHW�������KOP������ 

3KLOLS� .ROWHU� 'DQ� .HYLQ� /DQH� .HOOHU�� ³0DQDMHPHQ� 3HPDVDUDQ´�� �-DNDUWD��
(UODQJJD���������KOP������� 

 
7KDPULQ�$EGXOODK�'DQ� )UDQFLV� 7DQWL�� ³0DQDMHPHQ� 3HPDVDUDQ´�� �-DNDUWD� ��

5DMDZDOL�3HUV���������KOP������ 
 
(WWD�0DPDQJ���6DQJDGML���	���6RSLDK���³�3HULODNX���.RQVXPHQ���3HQGHNDWDQ��

3UDNWLN´� 
���������<RJ\DNDUWD�&9�$QGL�2IIVHW���������KOP������� 
 
3KLOLS� .ROWHU� 'DQ� .HYLQ� /DQH� .HOOHU�´� 0DQDMHPHQ� 3HPDVDUDQ´�� �-DNDUWD��

(UODQJJD���������KOP������ 
 
7UL� $VWXVL� DQG� ,QGDK� 0XVWLNDZDWL�� ³3HQJDUXK� 3HUVHSVL� 1DVDEDK� 7HQWDQJ�

7LQJNDW�6XNX�%XQJD��3URPRVL�'DQ�.XDOLWDV�3HOD\DQDQ�7HUKDGDS�0LQDW�
0HQDEXQJ�1DVDEDK�´�-XUQDO�1RPLQDO����QR�����������KOP������� 

 
:LUGD\DQL� :DKDE�� ³3HQJDUXK� 7LQJNDW� %DJL� +DVLO� 7HUKDGDS� 0LQDW�

0HQDEXQJ�'L�%DQN�6\DULDK�´�-XUQDO�(NRQRPL�'DQ�%LVQLV�,VODP����QR��
���-XO\������������ 

 



 

ϲϬ  

6LWL� 0DULD� :DUGD\DQL�� ³,PSOLNDVL� 6KDULDK� *RYHUQDQFH� 7HUKDGDS� 5HSXWDVL�
'DQ� .HSHUFD\DDQ� %DQN� 6\DULDK´�� :DOLVRQJR�� 9ROXPH� ���� 1R� ���
��������KOP���� 

 
:ULGD\DQL� :DKDE�� ³3HQJDUXK� .XDOLWDV� 3HOD\DQDQ� 7HUKDGDS� .HSXDVDQ�

1DVDEDK� ,QGXVWUL� 3HUEDQNDQ� 6\DULDK� 'L� .RWD� 3HNDQEDUX�´� -XUQDO�
.DMLDQ�(NRQRPL�,VODP����QR�����-DQXDU\���������KOP������� 

 
0DOD\X�6�3�+DVLEXDQ�´�'DVDU�'DVDU�3HUEDQNDQ´���-DNDUWD�37�%XPL�$VNDUD��

�������KOP������ 
 
'MDND�� .DPXV� /HQJNDS� %DKDVD� ,QGRQHVLD� 0DVD� .LQL�� �3XVWDND� 0DQGLUL���

KOP����� 
���������� ³88�1RPRU����7DKXQ�����´�KWWS���ZZZ�ESKQ�JR�LG���GL�DNVHV�SDGD�

WDQJJDO����-DQXDUL������SXNXO���� 
 

���������� 5L]DO�<D\D��$NXQWDQVL�3HUEDQNDQ�6\DULDK���-DNDUWD��6DOHPED�(PSDW���������
KOP������ 

 
�����������.DVPLU��'DVDU-'DVDU� 3HUEDQNDQ�� �-DNDUWD�� 37�5DMD*UDILQGR�3HUVDGD�� ������

KOP������ 
 

$QVKRUL� $EGXO� *KRIXU�� 3HUEDQNDQ� 6\DULDK� GL� ,QGRQHVLD�� �� <RJ\DNDUWD��
*DGMDK�0DGD�8QLYHUVLW\�3UHVV��&HW�.H-����������KOP����� 

 
5L]DO�<D\D��$NXQWDQVL�3HUEDQNDQ�6\DULDK��KOP������ 
 

������������.DVPLU��'DVDU-'DVDU�3HUEDQNDQ��KOP����� 
 

������������5L]DO�<D\D��$NXQWDQVL�3HUEDQNDQ�6\DULDK��KOP������� 
$WDQJ� $EGXO� +DNLP�� )LTLK� 3HUEDQNDQ� 6\DULDK�� �%DQGXQJ�� 37� 5DILND�

$GLWDPD���������KOP����� 
 
$WDQJ�$EGXO�+DNLP��)LTLK�3HUEDQNDQ�6\DULDK��KOP������ 
 
.HPHQWULDQ� $JDPD� 5,�� 0XVKDI� $O-4XUெDQ� 7HUMHPDK�� �7DQJHUDQJ�� 6\JPD�

&UHDWLYH�0HGLD�&RUS���������KOP����� 



 

ϲϭ  

 
.HPHQWULDQ�$JDPD�5,��0XVKDI�$O-4XUெDQ�7HUMHPDK��KOP������ 
 
'HZDQ�6\DULDK�1DVLRQDO�08,��+LPSXQDQ�)DWZD�'HZDQ�6\DULDK� 
  



 

ϲϮ  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

/$03,5$1-/$03,5$1 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

ϲϯ  

/DPSLUDQ�����'RNXPHQWDVL�SHQHOLWLDQ� 
 

 

 



 

ϲϰ  

 

 



 

ϲϱ  

 

 
 



 

ϲϲ  

 

 



 

ϲϳ  

/DPSLUDQ�����.XLVRQHU�3HQHOLWLDQ 
 

$/$7�3(1*8038/$1�'$7$ 
$1$/,6,6�3(1*$58+�0,1$7�1$6$%$+�0(/$.8.$1�
'(326,72�08'+$5$%$+�3$'$�37�%356�+$5$3$1��

%(56$0$�6(/21*� 
 

$� ,GHQWLWDV�UHVSRQGHQ� 
 
�� 1DPD  �� 
�� -HQLV�NHODPLQ � 
�� 8VLD  �� 
�� 3HNHUMDDQ  �� 

 
%� 3HWXQMXN�SHQJLVLDQ� 

$VVDODPDXODLNXP� ZU� ZE� � SHUNHQDONDQ� QDPD� VD\D� $\XQL�
8PPDPL�GDUL�SURGL�SHUEDQNDQ�V\DULDK�� IDNXOWDV�HNRQRPL�GDQ�ELVQLV�
LVODP� VHPHVWHU� ��� GDODP� UDQJND� SHQ\XVXQDQ� VNULSVL� \DQJ�
EHUMXGXO $1$/,6,� 3(1*$58+� 3(/$<$1$1� 7(5+$'$3�
.(38$6$1� 1$6$%$+� '$/$0� 0(1**81$.$1� 352'8.�
'(326,72� 08'+$5$%$+� 3$'$� 37� %356� +$5$3$1�
%(56$0$� 6(/21*� /20%2.� 7,085�� VD\D� PHPRKRQ�
NHWHUVHGLDDQ� VDXGDUD�L� XQWXN� PHQJLVL�� PHQMDZDE� SHUWDQ\DDQ� VHVXDL�
GHQJDQ� SHWXQMXN� SHQJLVLDQ�� NXLVLRQHU� LQL� KDQ\D� XQWXN� NHSHQWLQJDQ�
DNDGHPLN�� VHKLQJJD� LGHQWLWDV� UHVSRQGHQ� DNDQ� GLMDJD� NHUDKDVLDQ\D��
PRKRQ� NHVHGLDDQ� WHPDQ-WHPDQ� XQWXN�PHQJLVL��PHPEHULNDQ� WDQGD� ��
����SDGD�NRORP�\DQJ�WHUVHGLD�GHQJDQ�NHWHUDQJDQ�VHEDJDL�EHULNXW�ط� 

 .HWHUDQJDQ� 
 

6V� �6DQJDW�6HWXMX 
 
6� �6HWXMX 
  
.V� �.XUDQJ�6HWXMX 
  
7V� �7LGDN�6HWXMX 
  
6WV� �6DQJDW�7LGDN�6HWXMX  



 

ϲϴ  

 
&� .XLVLRQHU���$QJNHW���\DQJ�GLEDJLNDQ�NH�QDVDEDK�SURGXN�GHSRVLWR�

%356�KDUDSDQ�EHUVDPD� 
 
�� 3(/$<$1$1��;��� 

 
 
���.(38$6$1��;�� 

 

1R 3HUWDQ\DDQ 676 76 .6 6 66 
��� VD\D� PHOLKDW� NDU\DZDQ� 37�� %356� +DUDSDQ�

%HUVDPD� 6HORQJ� /RPERN� 7LPXU�PHPEHULNDQ�
SHOD\DQDQ� GHQJDQ� WHSDW� ZDNWX�� DNXUDW� GDQ�
PHPXDVNDQ�" 
 

     

��� 6D\D� PHOLKDW� SULODNX� NDU\DZDQ� 37�� %356�
+DUDSDQ� %HUVDPD� 6HORQJ� /RPERN� 7LPXU�
WDQJJDS� GDODP� PHOD\DQL� QDVDEDK� \DQJ�
PHQJDODPL�NHVXOLWDQ�" 

     

�� 6D\D� PHOLKDW� NDU\DZDQ� 37�� %356� +DUDSDQ�
%HUVDPD� 6HORQJ� /RPERN� 7LPXU� PDPSX�
EHUNRPXQLNDVL� GHQJDQ� EDLN� GDODP�
PHQ\DNLQNDQ�QDVDEDK�" 

     

�� 6D\D� PHOLKDW� SULODNX� GDQ� XFDSDQ� � NDU\DZDQ�
37��%356�+DUDSDQ�%HUVDPD�6HORQJ�/RPERN�
7LPXU�VRSDQ�GDQ�VDQWXQ�" 

     

1R 3HUWDQ\DDQ 676 76 .6 6 66 

�� 3URGXN� GHSRVLWR� PXGKDUDEDK� \DQJ� DGD� GL� 37��
%356� +DUDSDQ� %HUVDPD� 6HORQJ� /RPERN� 7LPXU�
PHUXSDNDQ�SURGXN�\DQJ�VD\D�EXWXKNDQ� 

     

��� 6D\D�\DNLQ�GDODP�PHPLOLK�SURGXN�GHSRVLWR�GL�37��
%356�+DUDSDQ�%HUVDPD�6HORQJ�/RPERN�7LPXU� 

     

�� 6D\D�SXDV�GHQJDQ�SURGXN�GHSRVLWR�PXGKDUDEDK�GL�
37�� %356� +DUDSDQ� %HUVDPD� 6HORQJ� /RPERN�
7LPXU� 

     



 

ϲϵ  

 
 

���'(326,72��<� 
 

1R 3HUWDQ\DDQ 676 76 .6 6 66 
�� 6D\D� PHPDKDPL� WHQWDQJ� GHSRVLWR�

PXGKDUDEDK� 
     

�� 6D\D� PHQJHWDKXL� V\DUDW� GDQ� UXNXQ�
GHSRVLWR�PXGKDUDEDK� 

     

�� 6D\D� PHPDKDPL� PHNDQLVPH� GHSRVWR�
PXGKDUDEDK� 

     

�� 6D\D� PHQJHWDKXL� MHQLV� DNDG� GHSRVLWR�
PXGKDUDEDK� \DQJ� GLJXQDNDQ� EDQN�
V\DULDK� 

     

 
 

  



 

ϳϬ  

'DIWDU�5LZD\DW�KLGXS 
 

$� 'DWD�GLUL� 
 
1DPD�����������������������������������$\XQL�8PPDPL� 

7HPSDW���WDQJJDO�ODKLU���������3ULQJJDVHOD�����2NWREHU������ 

-HQLV�NHODPLQ������������������������3HUHPSXDQ������������� 

$JDPD���������������������������������,VODP� 

1DPD�$\DK��������������������������0DKPXG��$OP� 

1DPD�,EX�����������������������������-XPDL\DK 

1R��+3��������������������������������������������� 

(PDLO���������������������������������������������PKV#XLQPDWDUDP�DF�LG 

$ODPDW���������������������������������3ULQJJDVHOD��5Z�6HSDNDW�*XEXN�/DXN����

'HVD�3ULQJJDVHOD�6HODWDQ 

 

%� 5LZD\DW�3HQGLGLNDQ 

�� 6'1���3ULQJJDVHOD�����-���� 

�� 603-,7�'DUXO�&KDOLGL�����-���� 

�� 60$1���3ULQJJDVHOD�����-���� 

 

&� 3HQJDODPDQ�2UJDQLVDVL 

�� .HWXD�%DQDW�<D\DVDQ�SRQGRN�SHVDQWUHQ�GDUXO�FKDOLGL�����-���� 

�� %HQGDKDUD�305�60$1�����-���� 

�� .HWXD�3HFLQWD�$ODP�����-���� 

�� $QJJRWD�3XWUL�0DQGDOLND�/RPERN�7HQJDK����� 

�� $QJJRWD�)RUXP�%LGLNPLVL�.,3-.��)RUPDNLSVL������-���� 

�� $QJJRWD�.DODPDSULVPD�����-����� 

 

 



 

ϳϭ  

'� /RJR�8QLYHUVLWDV�,VODP�1HJHUL�0DWDUDP� 

 

 

 
 

  



 

ϳϮ  

 

 

 

 
 
 



 

ϳϯ  

/DPSLUDQ�.DUWX�.RQVXOWDVL�3HPELPELQJ 

 

 
  



 

ϳϰ  

 
  



 

ϳϱ  

 
 

 


