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0DKDVLVZD� VHULQJNDOL� GLLGHQWLILNDVL� VHEDJDL� LQGLYLGX� GHZDVD� DZDO� \DQJ� SHQXK�

SUREOHPDWLND��EDLN�GDUL�VHJL�ILVLN�PDXSXQ�SVLNRORJLV��3HULRGH�SHUNHPEDQJDQ�GHZDVD�DZDO�

LQL�GLDQJJDS�VHEDJDL�SHULRGH \DQJ�SHQWLQJ�GDQ�XQLN�NDUHQD�SHUXEDKDQ�VLJQLILNDQ�\DQJ�

WHUMDGL� GDODP� DVSHN� NHSULEDGLDQ�� VRVLDO�� VHUWD� DNDGHPLN� \DQJ� GLDODPL� ROHK� LQGLYLGX�

GHZDVD� DZDO�� 3DGD� PDVD GHZDVD� DZDO� LQL�� PDKDVLVZD� GLWXQWXW� XQWXN PHODNVDQDNDQ�

EHUEDJDL� WXJDV� SDGD� WDKDS SHUNHPEDQJDQ� \DQJ� VDPD� VHNDOL� EHUEHGD GHQJDQ� WDKDSDQ�

SHUNHPEDQJDQ�VHEHOXPQ\D \DLWX�PDVD�UHPDMD��6HULQJNDOL��SHUDOLKDQ�GDUL PDVD�UHPDMD�NH�

GHZDVD� DZDO�PHQMDGL� SHULRGH \DQJ�EHUSRWHQVL�PHPEXDW� VHVHRUDQJ PHQJDODPL� VWUHV��

3HUPDVDODKDQ� \DQJ� ELDVD� GLKDGDSL� PDKDVLVZD LDODK� PDVDODK� HNRQRPL�� NHDGDDQ�

NHKLGXSDQ� KXEXQJDQ� SHUVRQDO�� SVLNRORJLV�� UXPDK� WDQJJD DWDX� NHOXDUJD�� WXJDV� NXOLDK��

PDVD�GHSDQ�GDQ SHNHUMDDQ��

0DKDVLVZD� NHGRNWHUDQ� GL\DNLQL�PHQJDODPL� WHNDQDQ� \DQJ� OHELK� EHVDU� GDULSDGD�

PDKDVLVZD� MXUXVDQ� ODLQQ\D�� 6HFDUD� XPXP�� WRWDO� ZDNWX� \DQJ� GLEXWXKNDQ� XQWXN�

PHPSHUROHK�SHQJHWDKXDQ�GDQ�NHWHUDPSLODQ�SURIHVLRQDO�\DQJ�GLSHUOXNDQ�OHELK�EHVDU�EDJL�

PDKDVLVZD� NHGRNWHUDQ� GLEDQGLQJNDQ� GHQJDQ� PDKDVLVZD� MXUXVDQ� ODLQ�� GDQ� VWXGL�

NHGRNWHUDQ� GL\DNLQL� WHUNDLW� GHQJDQ� WHNDQDQ� PHQWDO� GDQ� ILVLN� \DQJ� MDXK� OHELK� WLQJJL�

GDULSDGD� \DQJ�GLDODPL��GL�ELGDQJ�VWXGL� ODLQQ\D�� 6HODLQ� LWX�� LQGLYLGX�EHUXVLD�DQWDUD����

KLQJJD� ��� WDKXQ� PHPLOLNL� ULVLNR� WLQJJL� PHQJDODPL� PDVDODK� NHVHKDWDQ PHQWDO�� VDODK�

VDWXQ\D�\DLWX GHSUHVL���

'HSUHVL� PHUXSDNDQ JDQJJXDQ� VXDVDQD� SHUDVDDQ� �PRRG�� \DQJ� EHUKXEXQJDQ�

GHQJDQ�SHUDVDDQ�VHGLK�GLPDQD�� JHMDOD�XWDPDQ\D�\DLWX� DQKHGRQLD��DQHQHUJL��GDQ�DIHN�

GHSUHVLI� 'LSHUNLUDNDQ� GHSUHVL� WHUMDGL� SDGD� ���� MXWD� RUDQJ� GDQ� PHUXSDNDQ� SHQ\DNLW�

WHUEHVDU� NH��� \DQJ� PHQ\HEDENDQ� EHEDQ� VRVLDO PHQXUXW� GDWD� GDUL� :RUOG� +HDOWK�

2UJDQL]DWLRQ �:+2��� 3DGD� WDKXQ� �����:+2� PHPSHUNLUDNDQ� GHSUHVL� DNDQ� PHQMDGL�

SHQ\DNLW�GHQJDQ�EHEDQ�VRVLDO�WHUEHVDU�NH���GL�GXQLD�� 3UHYDOHQVL�GHSUHVL�WHUWLQJJL�WHUMDGL�

SDGD�NHORPSRN�XVLD�������WDKXQ����������GLLNXWL�ROHK�NHORPSRN�XVLD���� ���WDKXQ�������

GDQ�NHORPSRN�XVLD�������WDKXQ��������EHUGDVDUNDQ�&HQWUDO�RI�'LVHDVH�&RQWURO �&'&�

WDKXQ������������ 3UHYDOHQVL�GHSUHVL�GL�,QGRQHVLD�FXNXS�WLQJJL��\DLWX�VHNLWDU��������3DGD�
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PDKDVLVZD�NHGRNWHUDQ�GL�8QLYHUVLWDV�7DQMXQJSXUD�PHPLOLNL�3UHYDOHQVL�GHSUHVL�VHEHVDU�

�������0HWD�DQDOLVLV -RXUQDO�RI�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ �-$0$� EDUX�EDUX�

LQL� PHQHPXNDQ� EDKZD� ���� GDUL� �������� PDKDVLVZD� NHGRNWHUDQ� \DQJ� EHUSDUWLVLSDVL�

PHPLOLNL�JHMDOD�GHSUHVL��SURSRUVL�\DQJ�OHELK�WLQJJL�GLEDQGLQJNDQ�SRSXODVL�XPXP�� 3DGD�

VHEXDK�VWXGL�GHVNULSWLI�FURVV�VHFWLRQDO�GLODNXNDQ�GL�DQWDUD�PDKDVLVZD�NHGRNWHUDQ�VHEXDK�

SHUJXUXDQ� WLQJJL� NHGRNWHUDQ� GDUL� ��0HL� ����� KLQJJD� ���2NWREHU� ���� ROHK�$VRVLDVL�

.HGRNWHUDQ� -RXUQDO� RI� WKH� 1HSDO� 0HGLFDO� $VVRFLDWLRQ �-10$� 1HSDO�� GL� DQWDUD� ����

PDKDVLVZD� NHGRNWHUDQ�� ��� ��������� PHQJDODPL� GHSUHVL�� 6HEDQ\DN� ��� ���������

PHQJDODPL� GHSUHVL� ULQJDQ�� ��� ��������� PHQJDODPL� GHSUHVL� VHGDQJ�� ��� ���������

PHQJDODPL�GHSUHVL� EHUDW�� GDQ���� ���������PHQJDODPL�GHSUHVL� VDQJDW�EHUDW��'L� DQWDUD�

PHUHND��������������DGDODK�ODNL�ODNL�GDQ�������������DGDODK�SHUHPSXDQ��

'HSUHVL� DGDODK� JDQJJXDQ� PRRG� \DQJ� GLWDQGDL� GHQJDQ� DGDQ\D� PRRG� GHSUHVL��

DQKHGRQLD��GDQ�DQHQHUJLD�\DQJ�GLNDLWNDQ�GHQJDQ�NHVHMDKWHUDDQ�PHQWDO�\DQJ�OHELK�EXUXN�

GDQ� NHPXGLDQ� PHQLQJNDWNDQ� ULVLNR� SLNLUDQ� GDQ� SHULODNX� VHOI�LQMXU\�� 6HRUDQJ� GHQJDQ�

GHQJDQ�NHVHMDKWHUDDQ�SVLNRORJLV�\DQJ� OHELK�EDLN�FHQGHUXQJ� WLGDN�PHQJHPEDQJNDQ� LGH�

DWDX�EDKNDQ�PHODNXNDQ�SHULODNX�VHOI�LQMXU\��

0HQXUXW 'LDJQRVWLF 6WDWLVWLFDO 0DQXDO�0HQWDO�'LVRUGHU����'60�����VHOI�LQMXU\

GLVHEXW�GHQJDQ� LVWLODK� �1RQ 6XLFLGDO 6HOI�LQMXU\ �166,���166,�GDSDW�GLDUWLNDQ VHEDJDL�

SHULODNX�PHOXNDL�GLUL�VHQGLUL�GHQJDQ VHQJDMD�VHSHUWL�PHPRWRQJ�DWDX�PHQ\D\DW� PHQXVXN��

PHPEDNDU�DQJJRWD�WXEXK�GDQ PDPSX�PHQ\HEDENDQ�SHUGDUDKDQ��PHPDU� VHUWD�UDVD�VDNLW�

\DQJ� EHUWXMXDQ� XQWXN PHQLPEXONDQ� OXND� NHFLO� GDQ� ULQJDQ� SDGD WXEXK� WDQSD� GLVHUWDL�

DGDQ\D�QLDWDQ�XQWXN EXQXK�GLUL�� 3HQHOLWLDQ�VHEHOXPQ\D�WHODK�PHQJNDWHJRULNDQ�WLQJNDW�

NHSDUDKDQ�166,�PHQMDGL�ULQJDQ��VHGDQJ��GDQ�EHUDW�EHUGDVDUNDQ�EHQWXNQ\D� %HQWXN�166,�

\DQJ� ULQJDQ� DQWDUD� ODLQ� PHPXNXO� GLUL� VHQGLUL�� PHQJRUHN� OXND�� GDQ� PHPEHQWXUNDQ��

VHGDQJNDQ�EHQWXN�166,� VHGDQJ DWDX� EHUDW� WHUGLUL� GDUL� SHPRWRQJDQ�� SHQ\DQ\DWDQ�SDGD

NXOLW��SHPEDNDUDQ��GDQ�SHQ\DODKJXQDDQ�]DW���

3DGD�SHQHOLWLDQ�\DQJ�GLODNXNDQ�GDODP�MDQJND�SDQMDQJ�ROHK�$PHULFDQ�$FDGHP\�RI�

&KLOG�DQG�$GROHVFHQW�3V\FKLDWU\ WHUKLWXQJ�PXODL�WDKXQ������KLQJJD�������KDPSLU�����

GDUL� MXPODK� WRWDO���������UHVSRQGHQ�GDUL����QHJDUD�SDUWLVLSDQ�SHUQDK�PHODNXNDQ�6HOI�

LQMXU\��GL�,QGRQHVLD VHQGLUL��WHODK�GLODNXNDQ�SHQHOLWLDQ�ROHK�<RX*RY�2PQLEXV�SDGD�WDKXQ�

������ +DVLO� SHQHOLWLDQ� WHUVHEXW� PHQ\DWDNDQ� OHELK� GDUL� VHSHUWLJD� �������� PDV\DUDNDW�

,QGRQHVLD�SHUQDK�PHODNXNDQ�6HOI�LQMXU\ GDQ�GDODP�NDWHJRUL�NDODQJDQ�DQDN�PXGD��UHQWDQJ�
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XVLD�������WDKXQ��VHEDQ\DN����GHQJDQ�IUHNXHQVL�UXWLQ�GDODP�PHODNXNDQ�VHOI�LQMXU\� ��

+DVLO�GDUL�\DQJ�GLODNXNDQ�ROHK�$OLVKD�GNN��WDKXQ������SDGD�PDKDVLVZD�PXOWL�FDPSXV�GL�

$PHULND��\DQJ�PHQ\DWDNDQ�EDKZD�������PDKDVLVZD�\DQJ�PHQMDGL�UHVSRQGHQ�SHQHOLWLDQ�

SHUQDK�PHODNXNDQ�VHOI�LQMXU\��� 3HQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�$OLILDQGR��GNN WHUKDGDS�

PDKDVLVZD� GL� 8QLYHUVLWDV� 0XKDPPDGL\DK� 0DJHODQJ� PHQHUDQJNDQ� EDKZD� JDPEDUDQ�

NHFHQGHUXQJDQ�SHULODNX� VHOI�LQMXU\ \DQJ� WHUMDGL�SDGD�PDKDVLVZD� WLQJNDW� DNKLU� VWXGL�GL�

8QLYHUVLWDV�0XKDPPDGL\DK�0DJHODQJ�\DLWX�VHEDQ\DN����UHVSRQGHQ�GHQJDQ�SUHVHQWDVH�

������ WLGDN� PHPLOLNL� NHFHQGHUXQJDQ� SHULODNX� VHOI�LQMXU\ VHGDQJNDQ� VHEDQ\DN� ���

UHVSRQGHQ�PHPLOLNL�NHFHQGHUXQJDQ�SHULODNX�6HOI�LQMXU\ GHQJDQ�SUHVHQWDVH���������

%DQ\DN� IDNWRU� \DQJ� EHUKXEXQJDQ� GHQJDQ� SHQLQJNDWDQ� ULVLNR� 6HOI�LQMXU\ SDGD�

UHPDMD�� WHUPDVXN� IDNWRU� SVLNRVRVLDO�� ELRORJLV�� GDQ� OLQJNXQJDQ� NHOXDUJD�� 'HSUHVL�

PHUXSDNDQ�SUHGLNWRU� ULVLNR�6HOI�LQMXU\� VHKLQJJD PHPDKDPL�KXEXQJDQ 6HOI�LQMXU\ GDQ�

GHSUHVL� GDSDW�PHPEHULNDQ� SHPDKDPDQ� \DQJ� OHELK� MHODV� WHQWDQJ� WHUMDGLQ\D� GDQ� SURVHV�

SHUNHPEDQJDQ�6HOI�LQMXU\Ǥ �DDW LQL�IDNWD�GL�ODSDQJDQ�FXNXS�VXOLW�PHQHPXNDQ�GDWD�\DQJ�

EHQDU�EHQDU� PHQXQMXNNDQ� MXPODK� SHODNX� 6HOI�LQMXU\ GL ,QGRQHVLD NDUHQD PHQHPXNDQ�

SHULODNX 6HOI�LQMXU\ LQL�EHUVLIDW�SULEDGL�NHFXDOL�MLND�SHODNX PHGDSDWNDQ�SHUDZDWDQ�NDUHQD�

NRQGLVL�SVLNLV VHSHUWL�NHFHPDVDQ DWDX�GHSUHVL����

'HSUHVL�GDQ�WLQGDNDQ�6HOI�LQMXU\ VHULQJ�NDOL�WHUMDGL�EHUVDPDDQ��EHUVDPDDQ�GHQJDQ�

JHMDOD�NOLQLV�\DQJ�OHELK�SDUDK� 3HQHOLWLDQ�VHEHOXPQ\D�PHQHPXNDQ�KXEXQJDQ�\DQJ�NXDW�

DQWDUD�WLQGDNDQ�PHOXNDL�GLUL�VHQGLUL�SDGD�UHPDMD�GHQJDQ�HPRVL�QHJDWLI��\DLWX�GHSUHVL�GDQ�

NHFHPDVDQ��� =KDQJ�HW�DO PHQHPXNDQ�GDODP�VWXGL�NRKRUW�JDEXQJDQ�PXOWL�SXVDW�QDVLRQDO�

PHQJHQDL�GHSUHVL�UHPDMD�EDKZD�WLQJNDW�GHWHNVL�6HOI�LQMXU\ SDGD�UHPDMD�GHQJDQ�GHSUHVL�

PHQFDSDL�������� 7LQJNDW�GHWHNVL�GHSUHVL�SDGD�SDVLHQ�166,�PHQFDSDL������� 3HQHOLWLDQ�

VHEHOXPQ\D \DQJ�EHUNDLWDQ�GHQJDQ 6HOI�LQMXU\ GDQ�GHSUHVL�SDGD� UHPDMD�EHUIRNXV�SDGD�

NRUHODVL�� VHSHUWL� LQWURYHUVL�� SHUWDKDQDQ� GLUL� WLQJNDW� PHQHQJDK�� NHUHPDMDDQ �� GDQ�

LPSXOVLI� QDPXQ�JHMDOD�VSHVLILN�\DQJ�PHQGDVDUL�NRUHODVL�LQL�PDVLK�EHOXP�MHODV���

'HSUHVL� GDQ SHULODNX 6HOI�LQMXU\ PHUXSDNDQ� IDNWRU� ULVLNR� WHUMDGLQ\D� SHUFREDDQ�

EXQXK�GLUL��VHKLQJJD�PHQLQJNDWNDQ�ULVLNR�NHPDWLDQ�DNLEDW�EXQXK�GLUL� 3HQHOLWLDQ�$VKDO�

GNN��WDKXQ������PHQXQMXNNDQ�EDKZD�������PDKDVLVZD�NHGRNWHUDQ�PHPLOLNL�ULVLNR�LGH�

EXQXK�GLUL�GL�)DNXOWDV�.HGRNWHUDQ�8LYHUVLWDV�$QGDODV��GHQJDQ�SUHYDOHQVL�PDKDVLVZD�ODNL�

ODNL����� GDQ�SHUHPSXDQ��������6WUHVV�DNDGHPLN�PHUXSDNDQ�IDNWRU�\DQJ�SDOLQJ�VHULQJ�

PHQ\HEDENDQ�PXQFXOQ\D�LGH�EXQXK�GLUL���
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7LQJJLQ\D WLQJNDW� VWUHV� SDGD� PDKDVLVZD PHQMDGLNDQ� NHORPSRN� LQL� UHQWDQ�

PHQJDODPL�GHSUHVL�GDQ�PHODNXNDQ WLQGDNDQ�VHOI�LQMXU\��.HVHKDWDQ�PHQWDO� \DQJ�EXUXN�

GDSDW� EHUGDPSDN� SDGD� $NWLYLWDV� DNDGHPLN� GDQ� SHQFDSDLDQ� NRPSHWHQVL� PDKDVLVZD���

3HQWLQJQ\D�PHQJHWDKXL�NRUHODVL�DQWDUD�GHSUHVL�GDQ�VHOI�LQMXU\ XQWXN�NHVDGDUDQ�GDQ�

WLQGDNDQ�SHQFHJDKDQ�GDUL SHULODNX�VHOI�LQMXU\ GDQ�NRQVHNXHQVL�MDQJND�SHQGHN�KLQJJD�

MDQJND� SDQMDQJ� \DQJ� GLWLPEXONDQ� 6HPHQWDUD� LWX�� SHQHOLWLDQ� \DQJ� PHPEDKDV� WHQWDQJ�

KXEXQJDQ�DQWDUD�GHSUHVL�GDQ�SHULODNX�6HOI�LQMXU\ SDGD�PDKDVLVZD�GL�)DNXOWDV .HGRNWHUDQ�

8QLYHUVLWDV� $QGDODV EHOXP SHUQDK GLODNXNDQ�� 2OHK� NDUHQD� LWX� SHQHOLWL WHUWDULN XQWXN

PHODNXNDQ SHQHOLWLDQ�PHQJHQDL�KXEXQJDQ�DQWDUD�GHSUHVL�GDQ�SHULODNX�6HOI�LQMXU\ SDGD�

PDKDVLVZD�)DNXOWDV .HGRNWHUDQ 8QLYHUVLWDV $QGDODV DQJNDWDQ������GDQ �����

��� 5XPXVDQ�0DVDODK

$SDNDK� WHUGDSDW� KXEXQJDQ� WLQJNDW� GHSUHVL� GHQJDQ� NHMDGLDQ� 6HOI�LQMXU\ SDGD�

PDKDVLVZD )DNXOWDV .HGRNWHUDQ�8QLYHUVLWDV�$QGDODV� DQJNDWDQ� WDKXQ������GDQ�

����"

��� 7XMXDQ�3HQHOLWLDQ

����� 7XMXDQ�8PXP

8QWXN�PHQJHWDKXL KXEXQJDQ� WLQJNDW�GHSUHVL�GHQJDQ�NHMDGLDQ�6HOI�LQMXU\ SDGD�

PDKDVLVZD�)DNXOWDV�.HGRNWHUDQ�8QLYHUVLWDV�$QGDODV�DQJNDWDQ� WDKXQ������GDQ�

�����

����� 7XMXDQ�.KXVXV

�� 0HQJHWDKXL�SUHYDOHQVL�GDQ�PHQJLGHQWLILNDVL WLQJNDW�GHSUHVL�\DQJ�GLWHPXNDQ�

SDGD�PDKDVLVZD�.HGRNWHUDQ WDKDS�DNDGHPLN GL 8QLYHUVLWDV�$QGDODV�

�� 0HQJHWDKXL� SUHYDOHQVL� GDQ� PHQJLGHQWLILNDVL� 3HULODNX� 6HOI�LQMXU\ SDGD�

PDKDVLVZD�.HGRNWHUDQ WDKDS�DNDGHPLN GL�8QLYHUVLWDV�$QGDODV�

�� 0HQLODL GDQ�PHQJDQDOLVLV� KXEXQJDQ�DQWDUD�WLQJNDW�JHMDOD�GHSUHVL�GHQJDQ�LGH�

EXQXK� GLUL� SDGD PDKDVLVZD� .HGRNWHUDQ� WDKDS� DNDGHPLN� GL� 8QLYHUVLWDV�

$QGDODV�
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��� 0DQIDDW�3HQHOLWLDQ

����� 0DQIDDW�%DJL�3HQHOLWL

0HQDPEDK� ZDZDVDQ� LOPX� SHQJHWDKXDQ� PHQJHQDL� JHMDOD� GHSUHVL� GDQ�

SHULODNX�6HOI�LQMXU\ SDGD 0DKDVLVZD�IDNXOWDV�.HGRNWHUDQ 8QLYHUVLWDV�$QGDODV�

����� 0DQIDDW�%DJL�.OLQLVL

'DSDW� PHQDPEDK� ZDZDVDQ� WHQDJD� NHVHKDWDQ� ODLQQ\D� PHQJHQDL�

SHQWLQJQ\D� PHQJHWDKXL� KXEXQJDQ� WLQJNDW� GHSUHVL� GHQJDQ� NHMDGLDQ� 6HOI�LQMXU\

SDGD� PDKDVLVZD� )DNXOWDV� .HGRNWHUDQ�� VHKLQJJD� ELVD� PHQJHPEDQJNDQ�

SHQJHWDKXDQ�GDQ�GDSDW�GL�DSOLNDVLNDQ�GDODP�SUDNWLN�SHOD\DQDQ�NHVHKDWDQ�

����� 0DQIDDW�%DJL�,QVWLWXVL

0HPEHULNDQ�LQIRUPDVL�PHQJHQDL LOPX�SHQJHWDKXDQ�PHQJHQDL�KXEXQJDQ�

WLQJNDW� GHSUHVL� GHQJDQ� NHMDGLDQ� 6HOI�LQMXU\ SDGD� PDKDVLVZD� NHGRNWHUDQ� GL�

8QLYHUVLWDV�$QGDODV�

����� 0DQIDDW�%DJL�,OPX�3HQJHWDKXDQ

+DVLO� SHQHOLWLDQ� LQL� GLKDUDSNDQ� GDSDW PHPEHULNDQ� NRQWULEXVL� WHUKDGDS�

LOPX�SHQJHWDKXDQ�VHEDJDL�VXPEHU�UHIHUHQVL�EDFDDQ�PHQJHQDL KXEXQJDQ�WLQJNDW�

GHSUHVL�GHQJDQ�NHMDGLDQ�6HOI�LQMXU\ SDGD�PDKDVLVZD�NHGRNWHUDQ�GL�8QLYHUVLWDV�

$QGDODV�

����� 0DQIDDW�%DJL�3HQHOLWL�/DLQ

'DSDW�GLMDGLNDQ�SHQHOLWLDQ�VHODQMXWQ\D�PHQJHQDL KXEXQJDQ�WLQJNDW�JHMDOD

GHSUHVL� GHQJDQ� SHULODNX 6HOI�LQMXU\ SDGD� 5HPDMD�� NKXVXVQ\D� SDGD� PDKDVLVZD�

NHGRNWHUDQ�GL�XQLYHUVLWDV�DQGDODV�


