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$� /DWDU�EHODNDQJ

)HQRPHQD� PHQLQJNDWQ\D� NHWHUJDQWXQJDQ� WHUKDGDS� VPDUWSKRQH GL�

EHUEDJDL� NDODQJDQ� WHODK� PHQLPEXONDQ� GDPSDN� SVLNRORJLV� \DQJ�

PHQJNKDZDWLUNDQ�� 6HSHUWL� SDGD� NDVXV� VHRUDQJ� VLVZD� VHNRODK� GDVDU� GL�

3HNDORQJDQ�\DQJ�PHODNXNDQ�EXQXK�GLUL�VHWHODK�VPDUWSKRQH�PLOLNQ\D�GLVLWD�ROHK�

RUDQJ� WXDQ\D�� VHUWD� VHRUDQJ� DQDN� GL� &LUHERQ� \DQJ�PHQJDODPL� GHSUHVL� VHWHODK�

VPDUWSKRQH NHVD\DQJDQQ\D� GLMXDO�� 3HQJJXQDDQ� VPDUWSKRQH VDDW� LQL� EXNDQ�

VHNDGDU� DODW� NRPXQLNDVL�� PHODLQNDQ� WHODK� PHQMDGL� EDJLDQ� WDN� WHUSLVDKNDQ� GDUL�

NHKLGXSDQ VHKDUL�KDUL��.RQGLVL�LQL�PHQGRURQJ�PXQFXOQ\D�IHQRPHQD�QRPRSKRELD

�QR�PRELOH�SKRQH���\DLWX 3HUDVDDQ�FHPDV�\DQJ�WLQJJL�NHWLND�LQGLYLGX�NHKLODQJDQ�

DNVHV� WHUKDGDS� SHUDQJNDW WHUVHEXW�� \DQJ� VHPDNLQ� PHQLQJNDW� VHLULQJ� GHQJDQ�

LQWHQVLWDV�SHQJJXQDDQ�VPDUWSKRQH \DQJ�WLQJJL��

/DSRUDQ� GDWD� $,� ����� PHQJXQJNDS� EDKZD� ,QGRQHVLD� PHQHPSDWL�

SHULQJNDW�SHUWDPD�GDODP�GXUDVL�SHQJJXQDDQ�VPDUWSKRQH��GHQJDQ�UDWD�UDWD�OHELK�

GDUL� �� MDP� SHU� KDUL�� \DQJ� PHQLPEXONDQ� NHNKDZDWLUDQ� WHUKDGDS� GDPSDN�

SVLNRORJLV�� WHUXWDPD� SDGD� NHORPSRN� XVLD� PXGD� \DQJ� UHQWDQ� PHQJDODPL� VWUHV��

NHFHPDVDQ�� GDQ� GHSUHVL� DNLEDW� NHWHULNDWDQ� HPRVLRQDO� WHUKDGDS� SHUDQJNDW�

WHUVHEXW�� 'DWD� %36� ����±����� MXJD� PHQXQMXNNDQ� EDKZD� SHQJJXQDDQ�

VPDUWSKRQH WHUWLQJJL� WHUXV� PHQLQJNDW� SDGD� NHORPSRN� XVLD� ��±��� WDKXQ��

VHPHQWDUD� NHORPSRN� SDGD� NHORPSRN� XVLD� GL� EDZDK� ��� WDKXQ� VHUWD� GL� DWDV� ���

WDKXQ�WHUOLKDW�VWDELO�DWDX�EDKNDQ�PHQXUXQ�

%HNDUR÷OX� 	� <LOPD]� ������ PHQHJDVNDQ EDKZD QRPRSKRELD VHEDJDL�

VDODK�VDWX�JDQJJXDQ�\DQJ�GDSDW�PHPHQJDUXKL�NHVHKDWDQ�SVLNRORJLV�VHUWD ILVLN�
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VHVHRUDQJ�� GLVHEDENDQ� ROHK� NHWDNXWDQ� VDDW� MDXK� GDUL� VPDUWSKRQH�� \DQJ� GDSDW�

PHQLQJNDWNDQ�VWUHV�GDQ�NHFHPDVDQ��6HODQMXWQ\D�QRPRSKRELD�PHPLOLNL�GDPSDN�

SHQGHN� SDGD� LQGLYLGX�� VHSHUWL� PHQXUXQNDQ� SURGXNWLYLWDV� NHUMD�� PHQXUXQQ\D�

PRWLYDVL�EHODMDU�GDQ�SUHVWDVL�DNDGHPLN��6HODLQ�LWX�GLVHEXWNDQ�EDKZD�QRPRSKRELD�

MXJD� EHUGDPSDN� SDQMDQJ� SDGD� LQGLYLGX�� VHSHUWL� PHQLQJNDWQ\D� WLQJNDW� VWUHV��

NHFHPDVDQ�� PHQ\HEDENDQ� JDQJJXDQ� WLGXU� �LQVRPQLD��� GDQ� \DQJ� WHUDNKLU�

PHQ\HEDENDQ�WXUXQQ\D�KDUJD�GLUL��

)HQRPHQD�QRPRSKRELD�SHUOX� GLDWDVL� NDUHQD�PHPLOLNL� EHEHUDSD� GDPSDN�

EDJL�LQGLYLGX��0HQXUXW�.DWLOL�HW�DO��������� NHWHUJDQWXQJDQ�SDGD�SHUDQJNDW�DNLEDW�

QRPRSKRELD PHPEXDW�LQGLYLGX SHUODKDQ�PHQDULN�GLUL�GDUL�NHKLGXSDQ�VRVLDO�\DQJ�

VHVXQJJXKQ\D�� 6DULSDK�GDQ�3UDWLZL� �GDODP�.DWLOL� HW� DO��� ����� PHQJXQJNDSNDQ�

EDKZD�,QGLYLGX�\DQJ�PHQJDODPL�QRPRSKRELD FHQGHUXQJ�OHELK�Q\DPDQ�PHQMDOLQ�

NRQHNVL� PHODOXL� GXQLD� PD\D�� VDPELO� PHQJKLQGDUL� LQWHUDNVL� WDWDS� PXND� GL�

NHKLGXSDQ� Q\DWD�� \DQJ� GDSDW� PHQ\HEDENDQ� �WHFKQR�VWUHVV�� \DLWX� NHDGDDQ� GL�

PDQD� VHVHRUDQJ� PHQJKLQGDUL� LQWHUDNVL� VRVLDO� VHFDUD� ODQJVXQJ� GDQ� PHUHND�

WHUSHUDQJNDS� GDODP� EDWDVDQ� \DQJ� PHUHND� FLSWDNDQ� VHQGLUL�� WDQSD� PHQ\DGDUL�

NHKDGLUDQ�RUDQJ�ODLQ�GL�VHNLWDU�PHUHND�

3HQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� 9LMQDQDPD\D� GDQ� $PEDULQL� ������

PHQ\HEXWNDQ�QRPRSKRELD�WLGDN�PXQFXO�EHJLWX�VDMD��PHODLQNDQ�GLSHQJDUXKL�ROHK�

VHMXPODK� IDNWRU� XWDPD� VHSHUWL� MHQLV� NHODPLQ�� KDUJD� GLUL�� XVLD�� GDQ� NHSULEDGLDQ�

HNVWURYHUW�� )DNWRU� ODLQ� \DQJ� PHQGXNXQJ� IHQRPHQD� LQL� DGDODK� NHVHSLDQ� \DQJ�

PHPEXDW� LQGLYLGX� PHQJDODPL� QRPRSKRELD� 6HSHUWL� KDVLO� VWXGL� �)DKLUD� HW� DO���

����� 'LNHWDKXL� EDKZD� WHUGDSDW� NHWHUNDLWDQ� \DQJ� SRVLWLI� GDQ� EHUPDNQD� DQWDUD�

UDVD�NHVHSLDQ�GDQ�QRPRSKRELD SDGD�PDKDVLVZD�SHUDQWDX�GL�8QLYHUVLWDV�6\LDK�

.XDOD�� $UWLQ\D�� WLQJNDW� NHVHSLDQ� \DQJ� WLQJJL� FHQGHUXQJ� GLVHUWDL� GHQJDQ� WLQJNDW�
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QRPRSKRELD \DQJ� WLQJJL� SXOD� GDQ� VHEDOLNQ\D�� VHPDNLQ� UHQGDK� UDVD� NHVHSLDQ��

PDND�WLQJNDW�QRPRSKRELD MXJD�FHQGHUXQJ�OHELK�UHQGDK�

9DQGHOLV� HW� DO��� ������ PHQ\DWDNDQ� EDKZD� QRPRSKRELD PXQFXO� NDUHQD�

VHVHRUDQJ� PHPDQIDDWNDQ� VPDUWSKRQH XQWXN� PHQJDWDVL� SHUDVDDQ� NHVHSLDQ��

.HVHSLDQ� VHULQJNDOL� PHQGRURQJ� VHVHRUDQJ� XQWXN� ODUXW� GDODP� GXQLD� GLJLWDO�

GLPDQD� DNDQ� WHUXV�PHQHUXV� PHPHULNVD VPDUWSKRQH GDQ� PHQMHODMDKL� PHGLD�

VRVLDO�GHPL�PHQJLVL�NHNRVRQJDQ�\DQJ�GLUDVDNDQ�� ,QL�PHQMDGL� FDUD�EDJL�PHUHND�

XQWXN� PHQJDWDVL� SHUDVDDQ� NHVHSLDQ�� NDUHQD� DGDQ\D� LNDWDQ� HPRVLRQDO� \DQJ�

PHPEXDW�PHUHND�HQJJDQ�MDXK�GDUL�VPDUWSKRQH�

0HQXUXW� 3HSODX� �������� NHVHSLDQ� PHUXMXN� SDGD� UDVD� NHKLODQJDQ� GDQ�

NHWLGDNSXDVDQ� \DQJ� WLPEXO� NDOD� GLWHPXNDQQ\D NHVHQMDQJDQ� DQWDUD� KXEXQJDQ�

VRVLDO�\DQJ�GLLQJLQNDQ�GHQJDQ�KXEXQJDQ�VRVLDO�\DQJ�VHEHQDUQ\D�GLPLOLNL��)DNWRU�

SVLNRORJLV� PHUXSDNDQ� VDODK� VDWX� SHQ\HEDE� PXQFXOQ\D� UDVD� NHVHSLDQ�� \DQJ�

GDSDW�PHQLPEXONDQ� SHUDVDDQ� NRVRQJ� GDQ� NHWHUDVLQJDQ� GDUL� OLQJNXQJDQ� VRVLDO��

6HVHRUDQJ� \DQJ�PHQJDODPL� NHVHSLDQ� DNLEDW� NHWHUEDWDVDQ� GDODP� NHWHUDPSLODQ�

VRVLDO�VHULQJ�NDOL�PHQFDUL�DOWHUQDWLI�GHQJDQ�PHPDQIDDWNDQ�VPDUWSKRQH�VHEDJDL�

VDUDQD� XQWXN� EHUNRPXQLNDVL� GHQJDQ� NHOXDUJD�� NHUDEDW��PDXSXQ� WHPDQ�PHODOXL�

EHUDJDP�ILWXU�\DQJ�WHUVHGLD�

'DODP� SHQHOLWLDQ� \DQJ� GLWXOLV� ROHK .DWLOL� HW� DO��� ������ GHQJDQ� MXGXO�

³+XEXQJDQ� .HVHSLDQ� GDQ� 1RPRSKRELD SDGD� 0DKDVLVZD� )DNXOWDV� (NRQRPL�

8QLYHUVLWDV�3ULPD�,QGRQHVLD�0HGDQ´ PHQ\HEXWNDQ�����UHVSRQGHQ�PHQXQMXNNDQ�

NHFHQGHUXQJDQ� QRPRSKRELD� VHGDQJ�� ������ IDNWRU� \DQJ�PHPSHQJDUXKL� DGDODK�

NHVHSLDQ�� VHPHQWDUD� ������ VLVDQ\D� GLNDLWNDQ� SXOD� GHQJDQ� IDNWRU�IDNWRU� ODLQ��

VHSHUWL� XVLD�� FLWUD� GLUL� \DQJ� QHJDWLI�� GDQ� NXUDQJQ\D� NHSHUFD\DDQ� GLUL�� 6HMDODQ�

GHQJDQ�VWXGL )DKLUD�HW�DO������� \DQJ�EHUMXGXO�³.HVHSLDQ�GDQ�1RPRSKRELD SDGD�
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0DKDVLVZD�3HUDQWDX³ PHQXQMXNDQ�NHWHUNDLWDQ�SRVLWLI�DQWDUD�SHUDVDDQ�NHVHSLDQ�

GDQ�WLQJNDW�QRPRSKRELD EHUGDVDUNDQ KDVLO�\DQJ�GLSHUROHK�������VXEMHN�PHPLOLNL�

WLQJNDW�NHVHSLDQ�UHQGDK��VHPHQWDUD�������PHQJDODPL�QRPRSKRELD VHGDQJ�GDQ�

������PHQJDODPL�QRPRSKRELD�EHUDW�

+DVLO� SHQHOLWLDQ� $SULOLD�� ������ GHQJDQ� MXGXO� ³3HQJDUXK� .HVHSLDQ� GDQ�

.RQWURO� 'LUL� 7HUKDGDS� .HFHQGHUXQJDQ� .HWHUJDQWXQJDQ� 7HUKDGDS� 3RQVHO´�

PHQ\DWDNDQ� WLGDN� GLWHPXNDQ� DGDQ\D� SHQJDUXK� DQWDUD� NHVHSLDQ� GDQ�

NHWHUJDQWXQJDQ� PDKDVLVZD� 8QLYHUVLWDV� 0XODZDUPDQ� 6DPDULQGD� SDGD�

VPDUWSKRQH�

7HUGDSDW SHUEHGDDQ� KDVLO� SDGD� VWXGL�VWXGL VHEHOXPQ\D�� VHKLQJJD�

SHQHOLWLDQ� LQL� PHQJKDGLUNDQ� NHEDUXDQ� GHQJDQ� PHQJXML� NHPEDOL� YDULDEHO� \DQJ�

VDPD�SDGD�SRSXODVL�\DQJ�EHUEHGD�

0HQLPEDQJ� EHUEDJDL� KDO� \DQJ� WHODK� GLXUDLNDQ� GDODP� ODWDU� EHODNDQJ��

SHQHOLWL� PHQHWDSNDQ� MXGXO� ³3HQJDUXK� .HVHSLDQ� 7HUKDGDS� 1RPRSKRELD� SDGD�

0DKDVLVZD�´

%� 5XPXVDQ�0DVDODK

0HUXMXN� SDGD� ODWDU� EHODNDQJ� \DQJ� VXGDK� GLMHODVNDQ�� UXPXVDQ� PDVDODK�

SHQHOLWLDQ�LQL�DGDODK�DSDNDK�DGD�SHQJDUXK�NHVHSLDQ�WHUKDGDS�QRPRSKRELD SDGD�

PDKDVLVZD"

&� 7XMXDQ�3HQHOLWLDQ

%HUGDVDUNDQ� UXPXVDQ� PDVDODK� \DQJ� GLDMXNDQ�� DGDSXQ� WXMXDQ� GDUL�

SHQHOLWLDQ� LQL� \DNQL� XQWXN� PHPDKDPL DGD� DWDX� WLGDNQ\D� SHQJDUXK� NHVHSLDQ�

WHUKDGDS�QRPRSKRELD�
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'� 0DQIDDW�SHQHOLWLDQ

�� 0DQIDDW�7HRULWLV

3HQHOLWLDQ�LQL�GLPDNVXGNDQ�XQWXN�PHQ\DMLNDQ�JDPEDUDQ�PHQJHQDL�

SHQJDUXK�NHVHSLDQ�WHUKDGDS QRPRSKRELD� .HVHSLDQ�MXJD�GDSDW�EHUSHUDQ�

VHEDJDL�SUHGLNWRU�PXQFXOQ\D QRPRSKRELD��GL�PDQD� NHVHSLDQ�\DQJ�WLQJJL�

EHUSRWHQVL�PHPLFX QRPRSKRELD�\DQJ�WLQJJL�SXOD�

�� 0DQIDDW�3UDNWLV

D� +DVLO�GDUL�SHQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�PHPEDQWX�PDKDVLVZD�XQWXN�

PHQMDGL� LQGLYLGX� \DQJ� OHELK� WDQJJXK� GDQ� PDPSX� PHQJKLQGDUL�

PDVDODK� SVLNRORJLV GL� PDVD�PHQGDWDQJ�� VHUWD�PHPEHULNDQ� GDPSDN�

SRVLWLI� GDODP� NHKLGXSDQ� VHKDUL�KDUL� PHODOXL� SHPEHULDQ� ELPELQJDQ�

NHSDGD�PDKDVLVZD�\DQJ�PHQJDODPL�NHVHSLDQ�GDQ�QRPRSKRELD�

E� 3HQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�PHPEHULNDQ�NRQWULEXVL�VHEDJDL�DFXDQ�

EDJL�SHQHOLWL�ODLQ�\DQJ LQJLQ�PHQJNDML�WRSLN�VHUXSD�


