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�����/DWDU�%HODNDQJ�0DVDODK

.HZLUDXVDKDDQ� PHUXSDNDQ� ELGDQJ� XWDPD� GDODP� SHUNHPEDQJDQ�

HNRQRPL�VHEXDK�QHJDUD��$ODVDQ�XWDPD�\DQJ�WHUNDLW�GHQJDQ�KDO� LQL�DGDODK�

WLQJJLQ\D� NHEXWXKDQ� DNDQ� SHQJXVDKD�SHQJXVDKD�� XQWXN� PHPSHUFHSDW�

SHQJHPEDQJDQ� HNRQRPL� PHODOXL� SHPEXDWDQ� LGH�LGH� EDUX� GDQ�

PHZXMXGNDQQ\D� GDODP� VHEXDK� XVDKD� \DQJ� PHQJDPELO� NHXQWXQJDQ��

$NWLYLWDV� HQWUHSUHQHXULDO� WLGDN� KDQ\D� PHODNXNDQ� LQRYDVL� WHNQRORJL��

QDPXQ� MXJD� PHQ\HGLDNDQ� SHOXDQJ� SHNHUMDDQ� GDQ� PHQLQJNDWNDQ� VLNDS�

NRPSHWLWLI���

'DODP� NRQWHNV� VXPEHU� GD\D� PDQXVLD�� IDNWRU� XWDPD� \DQJ�

PHPSHQJDUXKL�SHUNHPEDQJDQ�XVDKD�DGDODK�NDUDNWHULVWLN�GDUL�VXPEHU�GD\D�

PDQXVLD� LWX� VHQGLUL�� ,QGLYLGX� PHPXWXVNDQ� XQWXN� EHUZLUDXVDKD� EXNDQ�

NDUHQD� WLGDN� PDPSX� PHQGDSDW� SHNHUMDDQ�� MXVWUX� NDUHQD� PHQJDQJJDS�

GLULQ\D� PDPSX� EHNHUMD� NHUDV� PHQJKDGDSL� WDQWDQJDQ�� .HSXWXVDQ� XQWXN�

PHPXODL� XVDKD� VHQGLUL� MXJD� PHQV\DUDWNDQ� LQGLYLGX� PHPLOLNL� PRWLYDVL�

LQWHUQDOQ\D� PDVLQJ�PDVLQJ�� 6XPEHU� GD\D� PDQXVLD� PHUXSDNDQ� LQGLYLGX�

GDODP� RUJDQLVDVL� NHZLUDXVDKDDQ�PHPEHULNDQ� NRQWULEXVL� EHUKDUJD� EHUXSD�

SURGXNWLYLWDV��XQWXN�PHQFDSDL�WXMXDQ�VLVWHP�RUJDQLVDVL�NHZLUDXVDKDDQQ\D��
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,QWHQVL� EHUZLUDXVDKD� VHKDUXVQ\D� PHUXSDNDQ� KDO� \DQJ� GLPLOLNL� ROHK�

VHOXUXK� JHQHUDVL� PXGD�� NDUHQD� GL� XVLD� WHUVHEXW� PDVLK� EDQ\DN� LGH� GDQ�

NUHDWLILWDV�\DQJ�PDVLK�µVHJDU¶�XQWXN�GDSDW�GLNHPEDQJNDQ���1DPXQ��MXPODK�

SDUD� ZLUDXVDKD� GL� ,QGRQHVLD� WHUJRORQJ� VHGLNLW� GDQ� PXWXQ\D� EHOXP� ELVD�

GLNDWDNDQ� KHEDW� XQWXN� PHQRSDQJ� SHUHNRQRPLDQ�� VHKLQJJD� SHUVRDODQ�

ZLUDXVDKD� LQL� PHQMDGL� SHUVRDODQ� \DQJ� PHQGHVDN� EDJL� VXNVHVQ\D�

SHPEDQJXQDQ� HNRQRPL� GL� ,QGRQHVLD�� +DO� WHUVHEXW� GLVHEDENDQ� ROHK�

OHPDKQ\D� LQWHQVL� EHUZLUDXVDKD� \DQJ� NXUDQJ� GLWDQDPNDQ� VHFDUD� NXDW� GDQ�

VHMDN�GLQL�ROHK�OHPEDJD�OHPEDJD�SHQGLGLNDQ�NHSDGD�DQDN�DQDN�GLGLNQ\D��

5HQGDKQ\D�QLDW�PDKDVLVZD�WHUKDGDS�ZLUDXVDKD�MXJD�FXNXS�EHUDODVDQ��

.HUDJXDQ� XQWXN�PHQJKDGDSL� WDQWDQJDQ�� NXUDQJ�PHQGDSDWNDQ� EHNDO� \DQJ�

PHPDGDL� NHWLND� PDVLK� PHQHPSXK� SHQGLGLNDQ� GLEDQJNX� SHUNXOLDKDQ��

KLQJJD�WLGDN�DGDQ\D�QLDW�XQWXN�EHUZLUDXVDKD�VHGLNLWSXQ��7LQJJLQ\D�MXPODK�

SHQJDQJJXUDQ� WHUGLGLN� GL� ,QGRQHVLD�� WHUPDVXN� OXOXVDQ� GDUL� SHUJXUXDQ�

WLQJJL�� VDODK� VDWXQ\D� GLVHEDENDQ� NDUHQD� NHHQJJDQDQ� PHUHND� XQWXN�

EHUZLUDXVDKD��

,QWHQVL�EHUZLUDXVDKD�PHUXSDNDQ�YDULDEHO�\DQJ�WHODK�EDQ\DN�GLWHOLWL�GL�

EHUEDJDL� WHPSDW�� 6HSHUWL� \DQJ� GLNDWDNDQ� 7XUNHU� GDQ� 6HOFXN�� EDKZD�

OLQJNXQJDQ� NHUMD� GL� PDVD� GHSDQ� DNDQ� EHUJDQWXQJ� SDGD� NUHDWLYLWDV� GDQ�

LQGLYLGXDOLWDV� GDUL� JHQHUDVL� PXGD�� PDND� EDJDLPDQDSXQ�� SDUD� JHQHUDVL�

PXGD�PHPDQJ� WHUOLKDW� UHODWLI� OHPDK� SDGD� ELGDQJ�NHZLUDXVDKDDQ� �7XUNHU�

GDQ� 6HOFXN�� ������� 3HQHOLWLDQ� VHUXSD� GLODNXNDQ� ROHK� *XUHO�� $OWLQD\� GDQ�

'DQLHOH��PHQJJXQDNDQ�REMHN�GL���WHPSDW�\DQJ�EHUEHGD��\DNQL�8QLYHUVLWDV�
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3DULZLVDWD�GL�QHJDUD�,QJJULV�GDQ�7XUNL��*XUHO��$OWLQD\�GDQ�'DQLHO���������

'HQJDQ� PHQJDPELO� YDULDEHO� VHUXSD�� *XURO� GDQ� $WVDQ� PHODNXNDQ�

SHQHOLWLDQ� GHQJDQ� REMHN� GDUL� 8QLYHUVLWDV�XQLYHUVLWDV� \DQJ� DGD� GL� 7XUNL��

GHQJDQ�PHWRGH�PHPEDQGLQJNDQ�DQWDUD� LQWHQVL�EHUZLUDXVDKD�SDGD�PXULG�

PXULG� \DQJ� SDGD� GDVDUQ\D� PHPLOLNL� QLDW�� GDQ� \DQJ� WLGDN� PHPLOLNL� QLDW�

�*XURO�GDQ�$WVDQ���������

8QWXN�PHPSHUNXDW�DUJXPHQ�ODWDU�EHODNDQJ�WHUVHEXW�GLDWDV��SUD�VXUYH\�

GLODNXNDQ�ROHK�SHQHOLWL�XQWXN�PHQJXML�VHEHUDSD�EDQ\DN�PDKDVLVZD�WLQJNDW�

DNKLU� \DQJ� PHPLOLNL� QLDW� XQWXN� PHPEXND� XVDKD� EDUX� VHOHSDV� NHOXOXVDQ�

QDQWL�� 3UD�VXUYH\� LQL� GLODNXNDQ� NHSDGD� ��� PDKDVLVZD� WLQJNDW� DNKLU�

�DQJNDWDQ� ������ )DNXOWDV� (NRQRPL�� 8QLYHUVLWDV� 1HJHUL� -DNDUWD��

3HUWDQ\DDQ� DZDO� \DQJ� GLDMXNDQ� EHUXSD� ³$SDNDK� $QGD� EHUQLDW� XQWXN�

EHUZLUDXVDKD� VHWHODK� NHOXOXVDQ� QDQWL"´�� +DVLO� EHULNXWQ\D� DNDQ� GLEDJL�

PHQMDGL�GXD��\DNQL�\DQJ�EHUQLDW�PHQMDGL�ZLUDXVDKD�GDQ�\DQJ�WLGDN�EHUQLDW�

PHQMDGL�ZLUDXVDKD���

%HULNXW�KDVLO�GDUL�SUD�VXUYH\�\DQJ�GLODNXNDQ�ROHK�SHQHOLWL���

7DEHO�����
+DVLO�3UD�6XUYH\�3HUWDPD�

3HUWDQ\DDQ� 1LDW�%HUZLUDXVDKD� 3URIHVL�/DLQQ\D�

$SDNDK�$QGD�EHUQLDW�
XQWXN�EHUZLUDXVDKD�

VHWHODK�NHOXOXVDQ�QDQWL"�

� RUDQJ �� RUDQJ

������ ������
6XPEHU��0DKDVLVZD�)DNXOWDV�(NRQRPL�������GLNHPEDQJNDQ�ROHK�SHQXOLV��������

'DUL� SUD�VXUYH\� WHUVHEXW�� PHQJKDVLONDQ� EDKZD� HQWUHSUHQHXULDO�

LQWHQWLRQ� \DQJ� GLPLOLNL� PDKDVLVZD� )DNXOWDV� (NRQRPL� DQJNDWDQ� �����

WHUJRORQJ� UHQGDK�� .HFHQGHUXQJDQ� \DQJ� WHUMDGL� SDGD� PDKDVLVZD� DGDODK�
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NHEDQ\DNDQ� GDUL� PHUHND� OHELK� PHQJLQJLQNDQ� SHNHUMDDQ� \DQJ� PDSDQ�

GHQJDQ� PHQGDSDWNDQ� VWDWXV� \DQJ� WHUKRUPDW�� VHUWD� PHQJKDVLONDQ�

SHQGDSDWDQ�VHWHODK�PHQ\HOHVDLNDQ�SHQGLGLNDQQ\D��

6HGLNLW� VHNDOL� PDKDVLVZD� 6��0DQDMHPHQ� \DQJ� EHUQLDW� EHUZLUDXVDKD�

NDUHQD� WHUEDWDVQ\D� IDVLOLWDV� \DQJ� GLVHGLDNDQ� ROHK� XQLYHUVLWDV�IDNXOWDV��

6HSHUWL� ODERUDWXULXP�ZLUDXVDKD� \DQJ� NXUDQJ�PHPDGDL� VHUWD� PDWD� NXOLDK�

NHZLUDXVDKDDQ� \DQJ� KDQ\D� PHQMDGLNDQ� µNHZLUDXVDKDDQ¶� VHEDJDL� GDVDU�

SHQLODLDQ�VDMD��WDUJHW�SHQMXDODQ�GDQ�VHMHQLVQ\D�FHQGHUXQJ�GLMDGLNDQ�EDKDQ�

VHEDJDL� WDUJHW�PDWD�NXOLDK� VHPDWD��PHPEHQWXN�PRWLYDVL� \DQJ� WLGDN�XWXK�

VHEDJDL� PDKDVLVZD� )DNXOWDV� (NRQRPL� DQJNDWDQ� ����� GDODP� PHQJDPELO�

UHVLNR�XQWXN�PHQMDGL�VHRUDQJ�HQWUHSUHQHXU��

3HQHOLWL� MXJD� PHODNXNDQ� SUD�VXUYH\� NHGXD� GHQJDQ� PHPEHULNDQ�

VHMXPODK� IDNWRU�IDNWRU� SHQGXNXQJ� GDUL� OLWHUDWXU� WHUGDKXOX�� 3UD�VXUYH\� LQL�

GLODNXNDQ�NHSDGD����PDKDVLVZD�\DQJ�WLGDN�EHUPLQDW�XQWXN�EHUZLUDXVDKD��

+DO� LQL� GLODNXNDQ� XQWXN� PHQJHWDKXL� SHQ\HEDE� UHQGDKQ\D� PLQDW�

EHUZLUDXVDKD� GLNDODQJDQ� PDKDVLVZD� )DNXOWDV� (NRQRPL� DQJNDWDQ� ������

+DVLO�SUD�VXUYH\�NHGXD�GLGDSDWNDQ�VHEDJDL�EHULNXW��

7DEHO�����
+DVLO�3UD�6XUYH\�.HGXD�

)DNWRU�IDNWRU� +DVLO�3UHVHQWDVL�
(QWUHSUHQHXU�)DPLO\�%DFNJURXQG� �������

,QQRYDWLYHQHVV� ������
/RFXV�RI�&RQWURO ������

7ROHUDQFH�RI�$PELJXLW\ �����
5LVN�WDNLQJ�3URSHQVLW\ �����

6RFLR�FXOWXUDO�%DFNJURXQG� �������
6XPEHU��0DKDVLVZD�)DNXOWDV�(NRQRPL�������GLNHPEDQJNDQ�ROHK�SHQXOLV��������
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%HUGDVDUNDQ� KDVLO� SUD�VXUYH\� NHGXD� SDGD� WDEHO� GLDWDV� WHUKDGDS�

PDKDVLVZD� )DNXOWDV� (NRQRPL� DQJNDWDQ� ������ SHQHOLWL� PHQGDSDWNDQ�

LQIRUPDVL� WHUNDLW� SHQ\HEDE� UHQGDKQ\D� PLQDW� EHUZLUDXVDKD� SDGD�

PDKDVLVZD��'DUL� KDVLO� SUD�VXUYH\� LQL� GDSDW� GLNHWDKXL� GXD� IDNWRU� WHUEHVDU�

\DQJ� GLGXJD� PHPSHQJDUXKL� PLQDW� EHUZLUDXVDKD� SDGD� PDKDVLVZD�� \DNQL�

LQQRYDWLYHQHVV�GDQ�ULVN�WDNLQJ�SURSHQVLW\��

)DNWRU� HQWUHSUHQHXU� IDPLO\� EDFNJURXQG�� DWDX� \DQJ� GLDUWLNDQ� VHEDJDL�

ODWDU�EHODNDQJ�ZLUDXVDKD�NHOXDUJD��PHQJDWDNDQ�EDKZD�������PDKDVLVZD�

WLGDN�EHUDVDO�GDUL�VLWXDVL�GDQ�NRQGLVL�WHUVHEXW��)DNWRU� LQQRYDWLYHQHVV��DWDX�

\DQJ�GLDUWLNDQ�VHEDJDL�NHPDPSXDQ�EHULQRYDVL�PHQXQMXNNDQ�EDKZD�������

PDKDVLVZD�PHUDVD�GLULQ\D�WLGDN�\DNLQ�GDODP�GLULQ\D�PHPLOLNL�KDO�WHUVHEXW��

)DNWRU� ORFXV� RI� FRQWURO�� DWDX� \DQJ� GLDUWLNDQ� VHEDJDL� NHQGDOL� GLUL�

PHQXQMXNNDQ�������PDKDVLVZD�MXJD�PHUDVD�NXUDQJ�PHPLOLNL�NHPDPSXDQ�

WHUVHEXW�XQWXN�PHQGRURQJ�GLUL�GDQ�KLGXSQ\D���

)DNWRU� WROHUDQFH�RI�DPELJXLW\��\DQJ�EHUDUWL� WROHUDQVL� WHUKDGDS�KDO�KDO�

GLOXDU� GXJDDQ�� PHQXQMXNNDQ� EDKZD� ����� PDKDVLVZD� PHUDVD� UDJX� GDQ�

FHQGHUXQJ�PHQFHJDK�KDO�KDO�GLOXDU�SUHGLNVL�GDQ�HVWLPDVLQ\D��)DNWRU�ULVN�

WDNLQJ� SURSHQVLW\�� \DQJ� EHUDUWL� SHQJDPELODQ� UHVLNR� PHQJDWDNDQ� EDKZD�

������ PDKDVLVZD� NXUDQJ� EHUDQL� XQWXN� PHQJKDGDSL� UHVLNR�UHVLNR�

EHUZLUDXVDKD�� 7HUDNKLU�� IDNWRU� VRFLR�FXOWXUDO� EDFNJURXQG�� DWDX� ODWDU�

EHODNDQJ� VRVLDO� EXGD\D�� PHQXQMXNNDQ� ������PDKDVLVZD� PHUDVD� NXUDQJ�

FRFRN� XQWXN� EHUZLUDXVDKD� GHQJDQ� ODWDU� EHODNDQJ� VRVLDO� EXGD\DQ\D�

PDVLQJ�PDVLQJ��
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8QWXN� LWX�� SHQHOLWL� PHQGDODPL� OHELK� ODQMXW� GHQJDQ� PHPEHULNDQ�

SHUWDQ\DDQ�� ³0HQJDSD� $QGD� PHQJDQJJDS� NHGXD� IDNWRU� WHUVHEXW�

EHUSHQJDUXK�WHUKDGDS�UHQGDKQ\D�LQWHQVL�EHUZLUDXVDKD"´��+DVLO�EHULNXWQ\D�

DNDQ� GLEDJL� PHQMDGL� GXD�� \DNQL� \DQJ� PHPLOLK� LQQRYDWLYHQHVV� GDQ� \DQJ�

PHPLOLK�SURSHQVLW\�WR�WDNH�ULVN�VHEDJDL�IDNWRU�\DQJ�GLSLOLK�WHUEDQ\DN��

)DNWRU� SHUWDPD� \DQJ� GLDQJJDS� EHUSHQJDUXK� WHUKDGDS� PLQDW�

EHUZLUDXVDKD� DGDODK� LQQRYDWLYHQHVV�� 2SLQL�RSLQL� PDKDVLVZD� WHUKDGDS�

IDNWRU� LQL�DGDODK��PHUDVD�WLGDN�PHPLOLNL�NUHDWLYLWDV� WLQJJL�XQWXN�EHUVDLQJ�

GL� GXQLD� HQWUHSUHQHXU��PHUDVD� NXUDQJ�PHPLOLNL� NHXQLNDQ� XQWXN�PHQMDGL�

VHEXDK� SURGXN� \DQJ� µEHUEHGD¶� GL� SDVDU�� PHUDVD� NXUDQJ� XQWXN� PHOLKDW�

SHOXDQJ� \DQJ� MDUDQJ� GLDPELO� RUDQJ�� GDQ� PHUDVD� NXUDQJ� EHUDQL� XQWXN�

PHZXMXGNDQ�LGH�EDUX�\DQJ�VHEHWXOQ\D�SDWXW�XQWXN�GLFRED��

,QQRYDWLYHQHVV� \DQJ� UHQGDK� WHQWX� PHQMDGL� IDNWRU� SHQWLQJ� GDODP�

UHQGDKQ\D�QLDW�EHUZLUDXVDKD��,QGLNDVL�LQGLNDVL�SDOLQJ�VHGHUKDQD�LDODK�GDUL�

LPSOHPHQWDVL� PHWRGH� SHPEHODMDUDQ� GDQ� SHQJDMDUDQ� \DQJ� WLGDN� GLGHVDLQ�

XQWXN� PHQJDUDK� NHSDGD� LPSOLNDVL� NHZLUDXVDKDDQ�� QDPXQ� KDQ\D� VHEDWDV�

SHQJHUWLDQ�GDQ�SHPDKDPDQ�VDMD��8QWXN�PHPEXND�XVDKD�EDUX��PDKDVLVZD�

)DNXOWDV�(NRQRPL�DQJNDWDQ������PHPLOLNL�NHOHPDKDQ�GDODP�PHQFDUL�GDQ�

PHQJDPELO� SHOXDQJ� \DQJ� DGD� GLVHNLWDU� XQLYHUVLWDV�� .HVHPSDWDQ� \DQJ�

VHEHQDUQ\D�WHUEXND�OHEDU��WLGDN�GDSDW�GLWDQJNDS�GDQ�GLMDGLNDQ�ODKDQ�XQWXN�

PHPEXND� ZLUDXVDKD�� .XUDQJ� WHUSLNLUNDQ� ROHK� PDKDVLVZD� )DNXOWDV�

(NRQRPL� DQJNDWDQ������XQWXN�PHPEXND�XVDKD�XVDKD�EDUX�GLOXDU�XVDKD�

XVDKD�\DQJ�WHODK�DGD��
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)DNWRU� WHUEHVDU� NHGXD� \DQJ� GLGDSDWNDQ� SHQHOLWL� GDUL� KDVLO� SUD�VXUYH\�

NHGXD�LDODK�ULVN�WDNLQJ�SURSHQVLW\��2SLQL�RSLQL�PDKDVLVZD�WHUKDGDS�IDNWRU�

LQL�DGDODK��PHUDVD�NXUDQJ�EHUDQL�XQWXN�EHUZLUDXVDKD�GHQJDQ�SULQVLS�µVLDS�

PHQDQJ�VLDS� NDODK¶�� PHUDVD� EHOXP� PHPLOLNL� PHQWDO� \DQJ� FXNXS� NXDW�

XQWXN� PHQJKDGDSL� UHVLNR�UHVLNR� \DQJ� WDN� WHUGXJD�� WDNXW� DNDQ� PXGDK�

IUXVWDVL� �GRZQ�� VHUWD� WLGDN� SHUFD\D� GLUL� GHQJDQ� UHVLNR� EHUZLUDXVDKD��

PHUDVD� WLGDN� VLDS� GHQJDQ� NHUXJLDQ� \DQJ� DNDQ� GLDODPL�� GDQ� NHLQJLQDQ�

XQWXN�EHUNDULU�VHEDJDL�SHJDZDL�VDMD��

3URSHQVLW\� WR� WDNH�ULVN� \DQJ� UHQGDK� SDGD� PDKDVLVZD� )DNXOWDV�

(NRQRPL� DQJNDWDQ� ����� WHUFHUPLQ� GDUL� PD\RULWDV� SROD� SLNLU� \DQJ�

PHQJDWDNDQ� EDKZD� EHUZLUDXVDKD� DNDQ� GDSDW� GLODNXNDQ� MLND� VXGDK�

PHQGDSDWNDQ�SHNHUMDDQ�WHWDS��PRGDO�\DQJ�PHPDGDL��GDQ�NHVLDSDQ�PHQWDO�

EHUZLUDXVDKD�� 0RGDO� EHVDU� GLDQJJDS� VHEDJDL� WRPEDN� XWDPD� XQWXN�

PHPEXND�SHOXDQJ�XVDKD��'DODP�SUD�VXUYH\� GLDWDV��PD\RULWDV�PDKDVLVZD�

)DNXOWDV� (NRQRPL� DQJNDWDQ� ����� SXQ�PHQJDNX� WLGDN� GDSDW�PHQHQWXNDQ�

NDSDQ�NHVLDSDQ�EHUZLUDXVDKD�WHUVHEXW�GDWDQJ�GDODP�GLUL�PHUHND���

%HUGDVDUNDQ� XUDLDQ�XUDLDQ� GLDWDV�� PDND� SHQHOLWL� LQJLQ� PHODNXNDQ�

SHQHOLWLDQ�OHELK�ODQMXW�WHQWDQJ�³3HQJDUXK�,QQRYDWLYHQHVV�GDQ�3URSHQVLW\�

7R� 7DNH�5LVN� 7HUKDGDS� (QWUHSUHQHXULDO� ,QWHQWLRQ� SDGD� 0DKDVLVZD�

8QLYHUVLWDV�1HJHUL�-DNDUWD�)DNXOWDV�(NRQRPL´��



��

�����3HUXPXVDQ�0DVDODK�

%HUGDVDUNDQ�ODWDU�EHODNDQJ�WHUVHEXW�GLDWDV��PDND�SHUXPXVDQ�PDVDODK�

GDODP�SHQHOLWLDQ�LQL�DGDODK���

D� %DJDLPDQD�JDPEDUDQ� LQQRYDWLYHQHVV��SURSHQVLW\� WR� WDNH�ULVN��GDQ�

HQWUHSUHQHXULDO� LQWHQWLRQ� SDGD0DKDVLVZD� 8QLYHUVLWDV� 1HJHUL�

-DNDUWD�)DNXOWDV�(NRQRPL"�

E� $SDNDK� LQQRYDWLYHQHVV� EHUSHQJDUXK� WHUKDGDS� HQWUHSUHQHXULDO�

LQWHQWLRQ� SDGD� 0DKDVLVZD� 8QLYHUVLWDV� 1HJHUL� -DNDUWD� )DNXOWDV�

(NRQRPL"�

F� $SDNDK� SURSHQVLW\� WR� WDNH�ULVN� EHUSHQJDUXK� WHUKDGDS�

HQWUHSUHQHXULDO� LQWHQWLRQ� SDGD� 0DKDVLVZD� 8QLYHUVLWDV� 1HJHUL�

-DNDUWD�)DNXOWDV�(NRQRPL"�

G� $SDNDK� LQQRYDWLYHQHVV� GDQ� SURSHQVLW\� WR� WDNH�ULVN� EHUSHQJDUXK�

WHUKDGDS� HQWUHSUHQHXULDO� LQWHQWLRQ� SDGD� 0DKDVLVZD� 8QLYHUVLWDV�

1HJHUL�-DNDUWD�)DNXOWDV�(NRQRPL"�

�����7XMXDQ�3HQHOLWLDQ�

D� 8QWXN�PHQJHWDKXL� JDPEDUDQ� LQQRYDWLYHQHVV��SURSHQVLW\� WR� WDNH�

ULVN�� GDQ� HQWUHSUHQHXULDO� LQWHQWLRQ� SDGD0DKDVLVZD� 8QLYHUVLWDV�

1HJHUL�-DNDUWD�)DNXOWDV�(NRQRPL��

E� 8QWXN� PHQJHWDKXL� SHQJDUXK� ,QQRYDWLYHQHVV� WHUKDGDS�

(QWUHSUHQHXULDO� ,QWHQWLRQ� SDGD� 0DKDVLVZD� 8QLYHUVLWDV� 1HJHUL�

-DNDUWD�)DNXOWDV�(NRQRPL�-XUXVDQ�6��0DQDMHPHQ��
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F� 8QWXN� PHQJHWDKXL� SHQJDUXK� 3URSHQVLW\� 7R� 7DNH�5LVN

WHUKDGDS(QWUHSUHQHXULDO� ,QWHQWLRQ� SDGD� 0DKDVLVZD� 8QLYHUVLWDV�

1HJHUL�-DNDUWD�)DNXOWDV�(NRQRPL�-XUXVDQ�6��0DQDMHPHQ��

G� 8QWXN� PHQJHWDKXL� SHQJDUXK� ,QQRYDWLYHQHVV� GDQ� 3URSHQVLW\� 7R�

7DNH�5LVN� WHUKDGDS� HQWUHSUHQHXULDO� LQWHQWLRQ� SDGD� 0DKDVLVZD�

8QLYHUVLWDV� 1HJHUL� -DNDUWD� )DNXOWDV� (NRQRPL� -XUXVDQ� 6��

0DQDMHPHQ��

�����0DQIDDW�3HQHOLWLDQ�

�� .HJXQDDQ�7HRULWLV�

3HQHOLWL� EHUKDUDS� DJDU� SHQHOLWLDQ� LQL� GDSDW� PHQDPEDK� ZDZDVDQ� GDQ�

SHQJHWDKXDQ� EDJL� SHQHOLWL� GDQ� PHPEHULNDQ� SHQJHWDKXDQ� EDUX� WHUNDLW�

GHQJDQ� YDULDEHO� \DQJ� GLWHOLWL�� 3HQHOLWLDQ� LQL� MXJD� GLKDUDSNDQ� GDSDW�

PHPEHULNDQ�PDQIDDW� GDODP� ELGDQJ� HNRQRPL� NKXVXVQ\D� XQWXN� NHLOPXDQ�

6XPEHU� 'D\D� 0DQXVLD� �6'0��� VHUWD� PHQDPEDK� LOPX� \DQJ� WHODK�

GLGDSDWNDQ�VHODPD�PHODNXNDQ�SURVHV�SHUNXOLDKDQ��

�� .HJXQDDQ�3UDNWLV

D� %DJL�3LKDN�8QLYHUVLWDV�

3HQHOLWLDQ� LQL� GLKDUDSNDQ� PHPEHULNDQ� PDQIDDW� EDJL� 8QLYHUVLWDV�

1HJHUL� -DNDUWD� NKXVXVQ\D� SDUD� PDKDVLVZD� \DQJ� EHUDGD� GL� WLQJNDW�

DNKLU�� JXQD� PHPEHULNDQ� VHPDQJDW� GDQ� SHQGRURQJ� XQWXN�

PHPXQFXONDQ�QLDW�NHZLUDXVDKDDQ��



���

6DQJDW� GLKDUDSNDQ�� EDQ\DNQ\D� PDKDVLVZD� WHODK� PHPSHUVLDSNDQ�

KDO�KDO� XQWXN� PHPEXND� SHOXDQJ� ELVQLV� EDUX� VHWHODK� NHOXOXVDQQ\D�

QDQWL�� DJDU� PHQMDGL� PDKDVLVZD�PDKDVLVZD� SHQFHWXV� LGH� GDQ� WHUXV�

PHQMDGL�URGD�SHQJJHUDN�SHUHNRQRPLDQ�,QGRQHVLD��

E� %DJL�SHQHOLWL�

3HQHOLWLDQ�LQL�GLKDUDSNDQ�PHPEHULNDQ�PDQIDDW�GDQ�ZDZDVDQ�OHELK�

OXDV� NHSDGD� SHQHOLWL� DJDU� PHQGDSDWNDQ� KDVLO� \DQJ� MHODV� DQWDUD�

SHQJDUXK� ,QQRYDWLYHQHVV� GDQ� 3URSHQVLW\� 7R� 7DNH�5LVN� WHUKDGDS�

(QWUHSUHQHXUVKLS�,QWHQWLRQ�

7LGDN�OXSXW��SHQHOLWLDQ�LQL�GLKDUDSNDQ�PHPEHULNDQ�EDQ\DN�PDQIDDW�

EDJL�UHNDQ�UHNDQ�SHQHOLWL�XQWXN�PDMX�EHUVDPD�VDPD�PHQJHPEDQJNDQ�

VD\DS�NHZLUDXVDKDDQ�GLNDODQJDQ�PDKDVLVZD��

F� %DJL�SHQHOLWL�VHODQMXWQ\D�

3HQHOLWLDQ� LQL� GLKDUDSNDQ� GDSDW� EHUPDQIDDW� EDJL� SHQHOLWL�

SHQHUXVQ\D� XQWXN� GLMDGLNDQ� EDKDQ� SHUWLPEDQJDQ� VXPEHU�VXPEHU�

UHIHUHQVL�GDQ�PHPSHUOXDV�ZDZDVDQ��

6HUWD��GLKDUDSNDQ�SHQHOLWLDQ�LQL�GDSDW�PHQMDGL�DFXDQ�EDJL�SHQHOLWL�

SHQHOLWL�VHODQMXWQ\D�DJDU�WLGDN�KDQ\D�EHUIRNXV�NHSDGD�PDVDODK�LQRYDVL�

GDQ� SHQJDPELODQ� UHVLNR� WHUKDGDS� QLDW� NHZLUDXVDKDDQ� VDMD�� QDPXQ�

OHELK�EDQ\DN�PHQMDEDUNDQ�IDNWRU�IDNWRU�SHQJJHUDN�GDQ�SHQGRURQJ�QLDW�

NHZLUDXVDKDDQ�SDGD�PDKDVLVZD��


