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�� 6WUDWHJL

D� 3HQJHUWLDQ�6WUDWHJL

0HQXUXW�'DYLG�� VWUDWHJL� DGDODK� VDUDQD� EHUVDPD GHQJDQ� WXMXDQ�

MDQJND� SDQMDQJ� \DQJ� KHQGDN� GLFDSDL� PHQFDNXS� HNVSDQVL� JHRJUDILV��

GLYHUVLILNDVL�� DNXLVLVL�� SHQJHPEDQJDQ� SURGXN�� SHQHWUDVL�� SHQJHWDWDQ��

GLYHVWDVL�� OLNXLGDVL�� GDQ� XVDKD� SDWXQJDQ� DWDX� MRLQW� YHQWXUH�� 6WUDWHJL�

DGDODK� XSD\D� GDQ� XVDKD� \DQJ� GLJXQDNDQ XQWXN� PHQFDSDL� WXMXDQ� GDQ�

VDVDUDQ�� 6WUDWHJL�GDSDW�GLSDKDPL� VHEDJDL� VXDWX� WLQGDNDQ� \DQJ�GLDPELO�

XQWXN�PHQFDSDL� WXMXDQ� \DQJ� WHODK� GLWHWDSNDQ��ROHK�NDUHQD� LWX� VWUDWHJL�

PHUXSDNDQ� VXDWX� FDUD� DWDX� SHQGHNDWDQ� \DQJ� EHUNDLWDQ� HUDW� GHQJDQ�

SHODNVDQDDQ� VXDWX� JDJDVDQ� DWDX� UHQFDQD� WHUWHQWX� \DQJ� GLPDNVXGNDQ�

XQWXN�PHQFDSDL� WXMXDQ� GDODP� MDQJND�ZDNWX� WHUWHQWX��� 6WUDWHJL� GDODP�

.DPXV�%HVDU�%DKDVD�,QGRQHVLD��.%%,��PHPSXQ\DL�DUWL���

�� ,OPX� GDQ� VHQL� PHQJJXQDNDQ� VHPXD� VXPEHU� GD\D� XQWXN�

PHODNVDQDNDQ� NHELMDNVDQDDQ� WHUWHQWX� GDODP� NRQGLVL� EDLN� DWDXSXQ�

EXUXN�

� )UHG�5��'DYLG��0DQDMHPHQ�6WUDWHJLV�.RQVHS����WK�HGQ��-DNDUWD��6DOHPED�(PSDW��������
KOP�����

��9HLWK]DO�5LYDL�=DLQDO��:LOO\�$UDIDK��GDQ�,ZDQ�.XUQLDZDQ�6XEDJLD��0DQDMHPHQ�6WUDWHJLV�
.HXQJJXODQ�%HUVDLQJ�,VODPL �6LGRDUMR��,QGRPHGLD�3XVWDND�������� KOP�����

�� 3XVDW�%DKDVD�'HSDUWHPHQ� 3HQGLGLNDQ�1DVLRQDO�5,��.DPXV�%HVDU�%DKDVD� ,QGRQHVLD��
����� KOP�������



��

�� 6HQL�GDQ�LOPX�PHPLPSLQ�SDVXNDQ�GDODP�SHUDQJ�JXQD�PHQJKDGDSL�

PXVXK�SDGD�NRQGLVL�\DQJ�PHQJXQWXQJNDQ�

�� 3HUHQFDQDDQ� \DQJ� FHUPDW� PHQJHQDL� NHJLDWDQ� XQWXN� PHQFDSDL�

VDVDUDQ�NKXVXV�

�� 7HPSDW�\DQJ�EDLN�GDQ�PHQJXQWXQJNDQ�

8QWXN�PHQJHWDKXL�OHELK�OXDV�WHQWDQJ�SHQJHUWLDQ�VWUDWHJL��EHULNXW�

LQL�GLNHPXNDNDQ�SHQJHUWLDQ�VWUDWHJL�PHQXUXW�EHEHUDSD�SHQGDSDW�DKOL���

�� 0HQXUXW�&UDLJ�	�*UDQW��VWUDWHJL�PHUXSDNDQ�SHQHWDSDQ�VDVDUDQ�GDQ�

WXMXDQ� MDQJND� SDQMDQJ� �WDUJHWLQJ� DQG� ORQJ�WHUP� JRDOV�� VHEXDK�

SHUXVDKDDQ� GDQ� DUDK� WLQGDNDQ� VHUWD� DORNDVL� VXPEHU� GD\D� \DQJ�

GLSHUOXNDQ�XQWXN�PHQFDSDL� VDVDUDQ�GDQ� WXMXDQ� �DFKLHYH� WKH�JRDOV�

DQG�REMHFWLYHV���

�� 0HQXUXW� 6LDJLDQ�� VWUDWHJL� DGDODK� VHUDQJNDLDQ� NHSXWXVDQ� GDQ�

WLQGDNDQ� PHQGDVDU� \DQJ� GLEXDW� ROHK� PDQDMHPHQ� SXQFDN� GDQ�

GLLPSOHPHQWDVLNDQ� ROHK� VHOXUXK� MDMDUDQ� VXDWX� RUJDQLVDVL� GDODP�

UDQJND�SHQFDSDLDQ�WXMXDQ�RUJDQLVDVL�WHUVHEXW��

�� 0HQXUXW� -RKQVRQ�� *��� 6FKROHV�� .��� GDQ� :KLWWLQJWRQ�� 5�� 6WUDWHJL�

DGDODK� DUDK� GDQ� UXDQJ� OLQJNXS� VHEXDK� RUJDQLVDVL� GDODP� MDQJND�

SDQMDQJ� \DQJ� PHQFDSDL� NHXQWXQJDQ� EDJL RUJDQLVDVL� PHODOXL�

NRQILJXUDVL�VXPEHU�GD\D�GDODP�OLQJNXQJDQ�\DQJ�PHQDQWDQJ��XQWXN�

�� =DLQDO��$UDIDK��GDQ�6XEDJLD� 0DQDMHPHQ�6WUDWHJLV«� KOP�����



��

PHPHQXKL� NHEXWXKDQ� SDVDU� GDQ� PHPHQXKL� KDUDSDQ� SHPDQJNX�

NHSHQWLQJDQ�

�� 0HQXUXW� 6WHSKDQLH�� .�� 0DUUXV�� 6WUDWHJL� DGDODK� VXDWX� SURVHV�

SHQHQWXDQ� UHQFDQD� SDUD� SHPLPSLQ� SXQFDN� \DQJ� EHUIRNXV� SDGD�

WXMXDQ� MDQJND� SDQMDQJ� RUJDQLVDVL�� GLVHUWDL� SHQ\XVXQDQ� FDUD� DWDX�

XSD\D�EDJDLPDQD�DJDU�WXMXDQ�WHUVHEXW�GDSDW�GLFDSDL�

�� 0HQXUXW�*OXHFN�GDQ�-DXFK��VWUDWHJL�DGDODK�UHQFDQD�\DQJ�GLVDWXNDQ��

OXDQJ��GDQ�EHULQWHJHUDVL�\DQJ�PHQJKXEXQJNDQ�NHXQJJXODQ�VWUDWHJLV�

SHUXVDKDDQ�GHQJDQ�OLQJNXQJDQ��\DQJ�GLUDQFDQJ�XQWXN�PHPDVWLNDQ�

EDKZD� WXMXDQ� XWDPD� GDUL� SHUXVDKDDQ� GDSDW� GLFDSDL� PHODOXL�

SHODNVDQDDQ�\DQJ�WHSDW�ROHK�RUJDQLVDVL�

%HUGDVDUNDQ�XUDLDQ�GLDWDV�� VWUDWHJL�DGDODK� VHUDQJNDLDQ�UHQFDQD�

GDUL� WLQGDNDQ� \DQJ� PHPLOLNL� ODQJNDK�ODQJNDK� \DQJ� QDQWLQ\D� DNDQ�

GLDPELO�XQWXN�PHPEDQWX�VXDWX�RUJDQLVDVL�GDODP�PHQFDSDL�VDVDUDQ�DWDX�

WXMXDQ� \DQJ� WHODK� GLWHQWXNDQ��'HQJDQ�DGDQ\D� VWUDWHJL� WHUOHELK� GDKXOX�

GLKDUDSNDQ� VHJDOD� VHVXDWX� \DQJ� VXGDK� GLUDQFDQJ� DNDQ� PHPEXDW�

SHNHUMDDQ�PHQMDGL�OHELK�PXGDK�GDQ�OHELK�MHODV�DUDK�\DQJ�GLWHPSXKQ\D�

E� )XQJVL�6WUDWHJL

)XQJVL�VWUDWHJL�PHUXSDNDQ�XSD\D�DJDU�VWUDWHJL�\DQJ�WHODK�GLVXVXQ�

GDSDW�GLLPSOHPHQWDVLNDQ�VHFDUD�HIHNWLI��7HUGDSDW�HQDP�IXQJVL�VWUDWHJLV��

GL�DQWDUDQ\D�DGDODK���

��$ULV�%DKDUXGGLQ��$GPLQLVWUDVL�%LVQLV�6HNWRU�3XEOLN �&LOHJRQ��6XOWDQ�3XEOLVKLQJ��������
KOP������



��

�� 0HQ\DPSDLNDQ� YLVL� \DQJ� LQJLQ� GLFDSDL� SDGD� DQJJRWD� RUJDQLVDVL��

6WUDWHJL� GLUXPXVNDQ� VHEDJDL� WXMXDQ� \DQJ� GLLQJLQNDQ� GDQ� SHUOX�

PHQJNRPXQLNDVLNDQQ\D� GHQJDQ� DQJJRWD� RUJDQLVDVL� WHQWDQJ� DSD�

\DQJ� DNDQ� GLNHUMDNDQ�� ROHK� VLDSD�� GDQ� EDJDLPDQD� SHODNVDQDDQ�

SHQJHUMDDQQ\D�

�� 0HQJKXEXQJNDQ� NHXQJJXODQ� DWDX� NHNXDWDQ RUJDQLVDVL� GHQJDQ�

SHOXDQJ�GL�OLQJNXQJDQ��

�� 0HPDQIDDWNDQ�NHEHUKDVLODQ�\DQJ�GLGDSDW�GDQ�PHQJDPDWL�SHOXDQJ�

SHOXDQJ�EDUX�

�� 0HQJHOROD�VXPEHU�GD\D�\DQJ�OHELK�EDQ\DN�GDUL�VHEHOXPQ\D�

�� 0HQJDUDKNDQ�DNWLYLWDV�RUJDQLVDVL�XQWXN�NHGHSDQQ\D�

�� 0HQDQJJDSDL�VLWXDVL�NHDGDDQ�\DQJ�WHODK�WHUMDGL�

F� ,PSOHPHQWDVL�VWUDWHJL

'DODP�LPSOHPHQWDVL�GLEXWXKNDQ�NHUMDVDPD�GDQ�NRPLWPHQ�DJDU�

SURVHV� IRUPXODVL� GDQ� DQDOLVLV� VWUDWHJL� \DQJ� VXGDK� GLUXPXVNDQ� GDSDW�

EHUMDODQ�GHQJDQ�ODQFDU��0HQXUXW�1JX\HQ�	�6DPXHO�GDODP�EXNX�NDU\D�

+DUL\DQGL� +DVEL�� XQWXN� PHQFDSDL� NHEHUKDVLODQ� LPSOHPHQWDVL� VWUDWHJL�

DGD� �� ODQJNDK� \DQJ� GDSDW� GLODNXNDQ� VHEXDK� RUJDQLVDVL�� GLDQWDUDQ\D�

DGDODK��

�� 7HWDSNDQ�WXMXDQ

3DVWLNDQ� WXMXDQQ\D� EHUODNX� XQWXN� VHPXD� SHUXVDKDDQ� DWDX�

GHSDUWHPHQ�WHUWHQWX��.HPXGLDQ��FDUL�YDULDEHO�NXQFL�DWDX�KDPEDWDQ�

\DQJ PXQJNLQ�PXQFXO�GDQ�PXODLODK�PHQ\XVXQ�UHQFDQD�GDUXUDW�



��

�� 7HQWXNDQ�SHUDQ

'LSHUOXNDQ� DGDQ\D� NRPXQLNDVL� VWUDWHJL� LPSOHPHQWDVL�

GHQJDQ�WLP�\DQJ�EHUWXMXDQ�XQWXN�PHPEDQWX�PHQHWDSNDQ�WDQJJXQJ�

MDZDE� \DQJ� DNDQ� GLDPELO� VHWLDS� XQLW� GDQ� PHQJXUDLNDQ� UHQFDQD�

WLQGDNDQ XQWXN�WLP�GDQ�SHPDQJNX�NHSHQWLQJDQ�

�� 7XJDVNDQ�SHNHUMDDQ

8QWXN� PHPDVWLNDQ� SUR\HN� WHWDS� EHUMDODQ� SDGD� MDOXUQ\D��

VHWLDS�DQJJRWD�WLP�KDUXV�GLWHWDSNDQ�DSD�WXJDV�WXJDVQ\D��$QJJRWD�WLP�

MXJD� KDUXV� PHPDKDPL� WXMXDQ� PHQ\HOXUXK� GDQ� EDJDLPDQD� WXJDV�

NKXVXV� \DQJ� WHODK� GLEHULNDQ� GHQJDQ� WHQJJDW� ZDNWX� VHUWD�

GLNRPXQLNDVLNDQ�GHQJDQ�MHODV�

�� /DNXNDQ�DNVL�GDQ�HYDOXDVL

$QJJRWD� WLP� KDUXV� PHPLOLNL� VXPEHU� GD\D� \DQJ� PHUHND�

EXWXKNDQ� XQWXN� PHQ\HOHVDLNDQ� WXJDV� JXQD� PHZXMXGNDQ� UHQFDQD�

VWUDWHJLV�

�� 6HVXDLNDQ�GDQ�UHYLVL

-LND� UHQFDQD� \DQJ� WHODK� GLUXPXVNDQ� PXQFXO� PDVDODK� DWDX�

WLGDN� VHVXDL�GHQJDQ�KDUDSDQ��PDND�XEDK�SHQGHNDWDQ�NHJLDWDQ�GDQ�

PHQJDPELO�WLQGDNDQ�NRUHNWLI�VHVXDL�NHEXWXKDQ�

�� 6HOHVDLNDQ�SHNHUMDDQ

0HPRQLWRU� WLP�XQWXN�PHPDVWLNDQ�DNWLYLWDV�EHUMDODQ� VHVXDL�

UHQFDQD� GDQ� WLGDN� PHPHUOXNDQ� VXPEHU GD\D� WDPEDKDQ� XQWXN�

PHQFDSDL�WXMXDQ�



��

�� 5HYLHZ�GDQ�DPDWL

0HODNXNDQ�UHWURVSHNWLI�WHUKDGDS�LPSOHPHQWDVL� VWUDWHJL�GDQ�

PHUHQXQJNDQ�SURVHV�NHVHOXUXKDQ� VXGDK�EHUMDODQ�GHQJDQ�EDLN�DWDX�

EHOXP���

G� (YDOXDVL�VWUDWHJL

$GD� WLJD� PDFDP� DNWLYLWDV� PHQGDVDU� XQWXN� HYDOXDVL� VWUDWHJL��

\DLWX��

D� 0HQLQMDX� IDNWRU�IDNWRU� HNVWHUQDO� GDQ� LQWHUQDO� \DQJ� PHQMDGL� GDVDU�

VWUDWHJL

E� 0HQJXNXU�SUHVWDVL��PHPEDQGLQJNDQ�KDVLO�\DQJ�GLKDUDSNDQ�GHQJDQ�

NHQ\DWDDQ���

F� 0HQJDPELO� WLQGDNDQ�NRUHNWLI� DSDELOD� WLQGDNDQ�DWDX�KDVLOQ\D� WLGDN�

VHVXDL�GHQJDQ�WXMXDQ�\DQJ�WHODK�GLUHQFDQDNDQ�

0HQXUXW� SRUWHU� GDODP� EXNX� NDU\D� (QGDQJ� 6XJLDUWL�� +DGL�

6XSUDWLNWD��GDQ�0XNKOLV�&DWLR��DGD�EHEHUDSD�KDO�\DQJ�GDSDW�GLODNXNDQ�

GHQJDQ�HYDOXDVL�VWUDWHJL��GLDQWDUDQ\D�DGDODK���

D� 3XWXVNDQ�DSD�\DQJ�DNDQ�GLXNXU�

3URVHV�GDQ�LPSOHPHQWDVL VWUDWHJL�PHPEDQWX�PHQHQWXNDQ�DSD�

\DQJ� KDUXV� GLODNXNDQ�� 3HUXVDKDDQ� KDUXV� EHUNRQVHQWUDVL� SDGD� KDO�

\DQJ� SDOLQJ� SHQWLQJ�� \DQJ� PHPDLQNDQ� SHUDQ� WHUEHVDU� GDODP�

�� +DULDQG\�+DVEL�GNN���0DQDMHPHQ�6WUDWHJLN �%DQGXQJ��0HGLD�6DLQV�,QGRQHVLD��������
KOP������
�� (QGDQJ�6XJLDUWL��+DGL�6XSUDWLNWD��GDQ�0XNKOLV�&DWLR��0DQDMHPHQ�6WUDWHJL �7DQJHUDQJ��8QSDP�
3UHVV�������� KOP����������



��

SHQJHOXDUDQ� DWDX� PDVDODK� NLQHUMD� ODLQQ\D�� 6HFDUD� WUDGLVLRQDO��

HYDOXDVL� VWUDWHJLV� KDQ\D� PHQJHYDOXDVL� NLQHUMD� RUJDQLVDVL� GHQJDQ�

EHUEDJDL�SHUWDQ\DDQ��MLND�VHPXD�SHUWDQ\DDQ�WHUMDZDE�EHUDUWL�UHQFDQD�

EHUMDODQ� VHVXDL� GHQJDQ� WXMXDQ�� 1DPXQ�� MHQLV� PHWRGH� LQL� ELVD�

PHQ\HVDWNDQ��NDUHQD�VWUDWHJL�SHUXVDKDDQ�PHQFDNXS�MDQJND�SDQMDQJ�

GDQ�MDQJND�SHQGHN�

E� 3HUOX�GLODNXNDQ�NLQHUMD�SHQJXNXUDQ�SDGD�ZDNWX�\DQJ�GLWHQWXNDQ��

(YDOXDVL� VWUDWHJL� VHEDLNQ\D� GLMDGZDONDQ� SDGD� ZDNWX� \DQJ�

GLWHQWXNDQ�� VHSHUWL� VHWLDS�WLJD�EXODQ� VHNDOL�PHQJDGDNDQ� UDSDW��+DO�

LQL� PHPXQJNLQNDQ� XQWXN� PHPDQWDX� DWDX� PHQLODL� VHMDXK� PDQD�

VWUDWHJL�GLODNVDQDNDQ�GHQJDQ�EHQDU��$GDQ\D�PDVD�SHQLODLDQ�LQL�GDSDW�

PHQMDGL� HIHN� SVLNRORJLV� EDJL� SDUD� SHJDZDL�� 6HKLQJJD� PHQMDGL�

SHUKDWLDQ� EDKZD�EHNHUMD� LWX�GLDZDVL�� GLQLODL�� GDQ� GLEHULNDQ� WLPEDO�

EDOLN�� +DO� LQL� WHQWXQ\D� GDSDW� PHPEDQWX� GDODP� PHQLQJNDWNDQ�

VHPDQJDW� NHUMD� NDU\DZDQ�� \DQJ� SDGD� DNKLUQ\D� DNDQ� PHODKLUNDQ�

NHSHGXOLDQ�DNDQ�SURVHV�EHUNXDOLWDV�

F� 3LPSLQDQ�SHUOX�PHPEXDW�VLVWHP�NRPSDUDVL��DQWDUD�UHDOLVDVL�GHQJDQ�

WDUJHW�

(YDOXDVL� VWUDWHJL� KDUXV� PHPEDQGLQJNDQ� UHDOLVDVL� GHQJDQ�

WDUJHW�\DQJ�WHODK�GLWHWDSNDQ��6LVWHP�LQL�PHQGRURQJ�PRUDO�SHJDZDL�

XQWXN� EHNHUMD� GHQJDQ� WXMXDQ� VHKLQJJD� VHODOX� DGD� PRWLYDVL� \DQJ�

PXQFXO� GL� VHWLDS� DNWLYLWDV� NHUMD�� QDPXQ� EHEHUDSD� KDO� SHUOX�

GLSHUKDWLNDQ��DJDU�WHUMDJD�UHDOLVDVLQ\D��



��

�� 0HPSHUKDWLNDQ� WUHQ� SURGXNWLYLWDV�� SLPSLQDQ� PHOLKDW�

QDLN�WXUXQQ\D�NLQHUMD�SUHVWDVL�NHUMD�

�� .HWHSDWDQ�GDQ�NHVHVXDLDQ�SURVHV�GHQJDQ�VWDQGDU�

�� (YDOXDVL�KDVLO�GHQJDQ�VWDQGDU

�� (YDOXDVL�NHVHOXUXKDQ�DNWLYLWDV�NHUMD

(YDOXDVL� VWUDWHJL� PHUXSDNDQ� EDJLDQ� SHQWLQJ� GDODP� WDKDSDQ�

VWUDWHJL��'HQJDQ�DGDQ\D�HYDOXDVL��VXDWX�OHPEDJD�DWDX�RUJDQLVDVL�GDSDW�

PHPDVWLNDQ� EDKZD� UHQFDQD� VWUDWHJL� \DQJ� WHODK� GLLPSOHPHQWDVLNDQ�

GLODNVDQDNDQ� GHQJDQ� EHQDU� GDQ� PHPHQXKL� WXMXDQ� ELVQLV�� -LND� GDODP�

HYDOXDVL� GLWHPXNDQ� DGDQ\D� NHWLGDNVHVXDLDQ� DQWDUD� UHDOLVDVL� GHQJDQ�

WDUJHW��PDND�XQWXN�PHPSHUEDLNL�VWUDWHJL�\DQJ�VHGDQJ�EHUMDODQ��WLQGDNDQ�

NRUHNWLI�KDUXVODK�GLDPELO�

�� )XQGUDLVLQJ

D� 3HQJHUWLDQ�)XQGUDLVLQJ

)XQGUDLVLQJ DGDODK� VXDWX� NHJLDWDQ� SHQJJDODQJDQ� GDQD� GDUL�

LQGLYLGX��RUJDQLVDVL��PDXSXQ�EDGDQ�KXNXP��'DODP� IXQGUDLVLQJ��VHODOX�

DGD� SURVHV� \DQJ� EHUIRNXV� SDGD� PX]DNL� XQWXN�PHPSHQJDUXKL� PX]DNL�

DJDU� PDX PHQ\DOXUNDQ� GDQD� ]DNDW�� LQIDN� GDQ� VHGHNDKQ\D� .HJLDWDQ�

WHUPDVXN�GDODP�SURVHV�PHPSHQJDUXKL�WHUVHEXW�DGDODK�PHPEHULWDKXNDQ��

PHQJLQJDWNDQ��PHQGRURQJ��PHPEXMXN��PHUD\X�DWDX�PHQJLPLQJ�LPLQJ��

VHUWD� PHODNXNDQ� SHQJXDWDQ� VWUHVVLQJ�� MLND� VLWXDVL� WHUVHEXW�



��

PHPXQJNLQNDQ�DWDX�GLSHUEROHKNDQ��� 'DODP�.DPXV�%DKDVD�,QGRQHVLD�

�.%%,�� \DQJ� GLPDNVXG� GHQJDQ� SHQJXPSXODQ� DGDODK� WLQGDNDQ�

PHQJXPSXONDQ��SHUKLPSXQDQ��SHQJHUDKDQ���

'DODP� NRQWHNV� IXQGUDLVLQJ ]DNDW�� LQIDN�� VHGHNDK�� IXQGUDLVLQJ

PHUXSDNDQ�VXDWX�SURVHV�PHPSHQJDUXKL�PDV\DUDNDW XPXP��NKXVXVQ\D�

PX]DNL� DJDU� GDSDW� PHPEHULNDQ� GDQD� ]DNDW�� LQIDN� GDQ� VHGHNDKQ\D��

'DODP�NHJLDWDQ�IXQGUDLVLQJ��OHPEDJD�KDUXV�WHUXV�PHPEHULNDQ�HGXNDVL�

GDQ� PHODNXNDQ� VRVLDOLVDVL� NHSDGD� SDUD� FDORQ� GRQDWXU� XQWXN� GDSDW�

PHQFLSWDNDQ� NHVDGDUDQ� GDQ� NHEXWXKDQ� FDORQ� GRQDWXU�� 8QWXN�

PHQGDSDWNDQ� KDVLO� \DQJ� PDNVLPDO� GDUL� IXQGUDLVLQJ�� PDND� OHPEDJD�

KDUXV� PHPLOLNL� VWUDWHJL� GDQ� UHQFDQD� \DQJ� PDWDQJ� VHUWD� KDUXV�

PHQHQWXNDQ�DUDKDQ�\DQJ�EHQDU�XQWXN�NHEHUODQMXWDQ�ODQJNDK�EHULNXWQ\D��

7DQSD�VWUDWHJL�\DQJ�NXDW�GDODP�PHQMDODQNDQ�SHQJKLPSXQDQ�GDQD�PDND�

WLGDN�DNDQ�PDNVLPDO�GDODP�PHPSHUROHK�GDQD���

0HQXUXW� +HQGUD� 6XWLVQD� GDODP� EXNX� NDU\D� $KPDG� )XUTRQ��

)XQGUDLVLQJ GLDUWLNDQ� VHEDJDL� VXDWX� NHJLDWDQ� PHQJKLPSXQ� GDQD� GDQ�

VXPEHU� GD\D� ODLQQ\D� GDUL� PDV\DUDNDW� �EDLN� LQGLYLGX�� NHORPSRN��

NHORPSRN�� RUJDQLVDVL�� SHUXVDKDDQ� DWDXSXQ� SHPHULQWDK�� \DQJ� DNDQ�

GLJXQDNDQ�XQWXN�PHPELD\DL�SURJUDP�GDQ�NHJLDWDQ�RSHUDVLRQDO�OHPEDJD�

\DQJ�SDGD�DNKLUQ\D�DGDODK�XQWXN�PHQFDSDL�PLVL�GDQ�WXMXDQ�GDUL�OHPEDJD�

�� 6XSDUPDQ��µ0DQDMHPHQ�)XQGUDLVLQJ 'DODP�3HQJKLPSXQDQ�+DUWD�:DNDI¶��������GLDNVHV�
PHODOXL� VLWXV�� KWWSV���ZZZ�EZL�JR�LG����������������PDQDMHPHQ�IXQGUDLVLQJ�GDODP�
SHQJKLPSXQDQ�KDUWD�ZDNDI�EDJLDQ����SDGD����6HSWHPEHU������

�� 3XVDW�%DKDVD�'HSDUWHPHQ�3HQGLGLNDQ�1DVLRQDO�5,�
�� ,TEDO� 5DILTL�� µ6WUDWHJL�)XQGUDLVLQJ =DNDW� ,QIDT� 6KDGDTDK� 'L� /D]L]QX� 'DQ� /D]L]PX�

.DEXSDWHQ�3DPHNDVDQ¶��7HVLV ������� KOP��������



��

WHUVHEXW��6HODLQ� LWX�)XQGUDLVLQJ GDSDW�GLDUWLNDQ� MXJD� VHEDJDL�NHJLDWDQ�

PHQJKLPSXQ�GDQD�GDQ�PHPSHQJDUXKL�FDORQ�PX]DNL��EDLN�SHUVHRUDQJDQ�

PDXSXQ� EDGDQ� XVDKD�� DJDU� PHQ\DOXUNDQ� GDQD� ]DNDW�� LQIDN�� GDQ�

VHGHNDKQ\D�NHSDGD�OHPEDJD�SHQJHOROD�]DNDW���

%HUGDVDUNDQ� SHQMHODVDQ� GLDWDV�� PDND� SHQXOLV� GDSDW�

PHQ\LPSXONDQ� EDKZD� IXQGUDLVLQJ PHUXSDNDQ� SURVHV� SHQJJDODQJDQ�

GDQD�GHQJDQ�FDUD�PHPSHQJDUXKL�PDV\DUDNDW�DJDU�EHUVHGLD�PHQ\DOXUNDQ�

VHEDJLDQ�KDUWDQ\D�NHSDGD�OHPEDJD�SHQJHOROD�]DNDW�JXQD�PHQFDSDL�PLVL�

GDQ�WXMXDQ�GDUL�OHPEDJD�SHQJHOROD�]DNDW�WHUVHEXW�

E� 0HWRGH�)XQGUDLVLQJ

'DODP� SHQJXPSXODQ� GDQD� ]DNDW�� PHWRGH� IXQGUDLVLQJ SDGD�

GDVDUQ\D� GDSDW� GLEDJL� PHQMDGL� �� MHQLV�� \DLWX� ODQJVXQJ� �GLUHFW�

IXQGUDLVLQJ��GDQ�WLGDN�ODQJVXQJ��LQGLUHFW����

�� 0HWRGH�3HQJXPSXODQ�'DQD�6HFDUD�/DQJVXQJ��'LUHFW )XQGUDLVLQJ�

0HWRGH� LQL� GLGDVDUNDQ� SDGD� VXDWX� WHNQLN� DWDX� PHWRGH�

SHQJKLPSXQDQ GDQD�� GLPDQD� UHODZDQ� RUJDQLVDVL� GDODP�

PHQJKLPSXQ�GDQD�DNDQ�PHOLEDWNDQ�SDUWLVLSDVL�SDUD�PX]DNL� VHFDUD�

ODQJVXQJ��$UWLQ\D��EHQWXN�EHQWXN�SHQJJDODQJDQ�GDQD�LQL�PHUXSDNDQ�

SURVHV�LQWHUDNVL�GDQ�GD\D�DNRPRGDVL�GHQJDQ�UHVSRQ�PX]DNL�GDSDW�

GLODNXNDQ�VHFDUD�ODQJVXQJ� 'HQJDQ�PHWRGH�LQL��DSDELOD�GDODP�GLUL�

PX]DNL� PXQFXO� NHLQJLQDQ� XQWXN� PHODNXNDQ� LEDGDK� ]DNDW�� LQIDT��

��$KPDG�)XUTRQ��0DQDMHPHQ�=DNDW �6HPDUDQJ��&9�.DU\D�$EDGL�-D\D�������� KOP��������
�� 6XSDUPDQ���0DQDMHPHQ�)XQGUDLVLQJ 'DODP�3HQJKLPSXQDQ�+DUWD�:DNDI�



��

PDXSXQ� VHGHNDK� ODLQQ\D� VHWHODK� PHQGDSDWNDQ� SURPRVL� GDUL�

IXQGUDLVHU��PDND�VHJHUD�GDSDW�PHODNXNDQ�GHQJDQ�PXGDK��%HEHUDSD�

FRQWRK�GDUL�PHWRGH�LQL�DQWDUD�ODLQ�\DLWX�

D� 'LUHFW�PDLO��\DLWX�SHQDZDUDQ�WHUWXOLV�XQWXN�PHQ\XPEDQJ�\DQJ�

GLGLVWULEXVLNDQ� PHODOXL� VXUDW�� $WDX� VHULQJ� GLDUWLNDQ� VHEDJDL�

SHQJJDODQJDQ�GDQD�\DQJ�GLODNXNDQ�GHQJDQ�FDUD�PHQJLULP�VXUDW�

XQWXN�PHQJLQJDWNDQ�NHSDGD�FDORQ�GRQDWXU�GDODP�EHU]DNDW�

E� 7HOHIXQGUDLVLQJ��\DLWX�WHNQLN�SHQJJDODQJDQ�GDQD�\DQJ�GLODNXNDQ�

GHQJDQ�FDUD�WHOHSRQ�NHSDGD�PDV\DUDNDW�FDORQ�GRQDWXU��

F� 3HUWHPXDQ� ODQJVXQJ�� \DLWX� WHNQLN� SHQJJDODQJDQ� GDQD� \DQJ�

GLODNXNDQ� GHQJDQ� FDUD� PHODNXNDQ� NRQWDN� VHFDUD� ODQJVXQJ�

GHQJDQ�PDV\DUDNDW�DWDX�FDORQ�GRQDWXU��3HUWHPXDQ�ODQJVXQJ�LQL�

ELDVDQ\D� MXJD� GLJXQDNDQ� XQWXN�PHPEDJL� EURVXU�� SDPIOHW� DWDX�

EDUDQJ� FHWDN� ODLQQ\D� JXQD� PHQGXNXQJ� NHEHUKDVLODQ�

SHQJJDODQJDQ�GDQD���

�� 0HWRGH� 3HQJXPSXODQ� 'DQD� 6HFDUD� 7LGDN� /DQJVXQJ� �,QGLUHFW�

)XQGUDLVLQJ�

0HWRGH� LQL� PHUXSDNDQ� PHWRGH� \DQJ� PHQJJXQDNDQ� VXDWX�

WHNQLN� DWDX� FDUD�FDUD� WDQSD� PHOLEDWNDQ� SDUWLVLSDVL� PX]DNL� VHFDUD�

ODQJVXQJ�� $UWLQ\D�� EHQWXN�EHQWXN� SHQJXPSXODQ� GDQD� LQL� WLGDN�

GLODNXNDQ�GHQJDQ�PHPEHULNDQ�UHVSRQ�ODQJVXQJ�PX]DNL��0HWRGH�LQL�

Ϯϭ $EGXO�+DULV�1DLP�� µ3UREOHPDWLND�)XQGUDLVLQJ 'L�/D]LVQX�.XGXV¶��=,6:$)ࣟ�� -XUQDO�
=DNDW� 'DQ� :DNDI�� 9RO�� � 1R�� �� �������� KOP�� ���� 'LDNVHV� PHODOXL�
KWWS���G[�GRL�RUJ����������]LVZDI�Y�L�������



��

GLODNXNDQ� GHQJDQ� PHWRGH� SURPRVL� \DQJ� PHQJDUDK� SDGD�

SHPEHQWXNDQ� FLWUD� OHPEDJD�� &RQWRK� GDUL� PHWRGH� LQL� GLDQWDUDQ\D�

\DLWX��

D� (YHQW�� %LDVDQ\D�� HYHQW� GLVHOHQJJDUDNDQ� GHQJDQ� WXMXDQ�

PHPDQIDDWNDQ�NHXQWXQJDQ�HYHQW�XQWXN�SURJUDP�VRVLDO��'DODP�

UDQJND�PHQJRSWLPDONDQ�GDQD�]DNDW��PDND�GLDGDNDQ�NHUMDVDPD�

WHNQLV� GHQJDQ� SHUXVDKDDQ� DJDU� SHQJKLPSXQDQ� ]DNDW� OHELK�

RSWLPDO��

E� 0HODOXL�SHUDQWDUD��0LVDOQ\D�GHQJDQ�PHQJJXQDNDQ�PHGLD�FHWDN�

GDQ� PHGLD� HOHNWURQLN�� $GDSXQ� FRQWRK� PHGLD� FHWDN� GDQ�

HOHNWURQLN��\DLWX�

��� %XNX��EDKDVD�\DQJ�GLSHUJXQDNDQ�KHQGDNQ\D�PHQJJXQDNDQ�

EDKDVD�\DQJ�PXGDK�XQWXN�GLPHQJHUWL�ROHK�PDV\DUDNDW�OXDV�

GDQ�PXGDK�GLIDKDPL��

��� %URVXU� DGDODK� VHMHQLV� LNODQ� DWDX� SHPEHULWDKXDQ� WHUFHWDN�

\DQJ�ELDVDQ\D�WHUGLUL�GDUL���KDODPDQ�DWDX�OHELK�\DQJ�GLOLSDW�

DWDX� GLMHSLW� VHGHPLNLDQ� UXSD�� VHKLQJJD� LVLQ\D� EHUDGD� GL�

GDODP��

��� 0DMDODK� DGDODK� EDUDQJ� WHUFHWDN� \DQJ� GLWHUELWNDQ� VHFDUD�

EHUNDOD�GDQ�ELDVDQ\D�WHUGLUL�GDUL�EDQ\DN�KDODPDQ��

��� 6XUDW�NDEDU�WDEORLG�DGDODK�DODW� FHWDN� \DQJ�ELDVDQ\D� WHUGLUL�

GDUL� �� KDODPDQ� DWDX� OHELK�� 6XUDW� NDEDU�WDEORLG� LQL� KDQ\D�



��

GLOLSDW� WLGDN� GLMHSLW� PHVNLSXQ� WHUGLUL� GDUL� ��� VDPSDL� ���

KDODPDQ�

��� 6SDQGXN� DGDODK� VHMXPODK� NDOLPDW� \DQJ� GLWXOLVNDQ� GL� DWDV�

NDLQ�DWDX�EDQQHU�\DQJ�EHUEHQWXN�PHPDQMDQJ��

��� 3DPIOHW�DGDODK�LQIRUPDVL�DWDX�SHVDQ�\DQJ�GLFHWDN�DWDX�GLWXOLV�

WDQJDQ� GL� DWDV� NHUWDV� \DQJ� PHUXSDNDQ� OHPEDUDQ� OHSDV��

%LDVDQ\D� PHGLD� LQL� GLWHPSHONDQ� GL� WHPSDW�WHPSDW� \DQJ�

VWUDWHJLV�DJDU�PXGDK�GLEDFD�RUDQJ���

��� 0HGLD� VRVLDO� PHUXSDNDQ� VDODK� VDWX� EDJLDQ� GDUL� PHGLD�

HOHNWURQLN�� 0HQXUXW� *RKDU� )�� .KDQ�� PHGLD� VRVLDO� DGDODK�

VHEXDK� SODWIRUP� EHUEDVLV� LQWHUQHW� \DQJ� PXGDK� GLJXQDNDQ�

VHKLQJJD�PHPXQJNLQNDQ�SDUD�SHQJJXQD�XQWXN�PHPEXDW�GDQ�

EHUEDJL� NRQWHQ� �LQIRUPDVL�� RSLQL�� GDQ� PLQDW�� NHSDGD�

NKDOD\DN�\DQJ�OHELK�EDQ\DN�ODJL���&RQWRK�PHGLD�VRVLDO�\DQJ�

GDSDW� GLJXQDNDQ� \DLWX� IDFHERRN�� ZHEVLWH�� ZKDWVDSS�� GDQ�

LQVWDJUDP�

3DGD� XPXPQ\D�� VHEXDK� OHPEDJD� PHQJJXQDNDQ� PHWRGH�

IXQGUDLVLQJ ODQJVXQJ� GDQ� WLGDN� ODQJVXQJ� NDUHQD� NHGXDQ\D� PHPLOLNL�

NHOHELKDQ�GDQ�WXMXDQQ\D�PDVLQJ�PDVLQJ��0HWRGH�IXQGUDLVLQJ ODQJVXQJ�

GLSHUOXNDQ� DJDU� PX]DNL� PXGDK� XQWXN� PHQGRQDVLNDQ� GDQDQ\D��$NDQ�

�� 1DLP���KOP����������
�� 'LUHNWRUDW� -HQGHUDO� ,QIRUPDVL� GDQ�.RPXQLNDVL� 3XEOLN��.HPHQWHULDQ� .RPXQLNDVL� GDQ�

,QIRUPDWLND� 5HSXEOLN� ,QGRQHVLD�� 0HPDNVLPDONDQ� 0HGLD� 6RVLDO� 'DODP� /HPEDJD� 3HPHULQWDK
�-DNDUWD�3XVDW��'LUHNWRUDW�-HQGHUDO�,QIRUPDVL�GDQ�.RPXQLNDVL�3XEOLN��.HPHQWHULDQ�.RPXQLNDVL�GDQ�
,QIRUPDWLND��������



��

WHWDSL��MLND�VHPXD�EHQWXN�IXQGUDLVLQJ GLODNXNDQ�VHFDUD�ODQJVXQJ��PDND�

WDPSDN DNDQ� PHQMDGL� NDNX�� WHUEDWDV� GD\D� WHPEXV� OLQJNXQJDQ� FDORQ�

PX]DNL��GDQ�EHUSRWHQVL�PHQFLSWDNDQ�NHMHQXKDQ�VHKLQJJD�GDODP�KDO�LQL�

OHPEDJD�GDSDW�PHQJJXQDNDQ�PHWRGH�IXQGUDLVLQJ WLGDN�ODQJVXQJ��.HGXD�

PHWRGH�WHUVHEXW�GDSDW�GLJXQDNDQ�VHFDUD� IOHNVLEHO�GDQ� VHPXD�OHPEDJD�

KDUXV�SDQGDL�PHQJRPELQDVLNDQ�NHGXD�PHWRGH�WHUVHEXW���

F� 8QVXU�8QVXU�)XQGUDLVLQJ

$GDSXQ�XQVXU�XQVXU�IXQGUDLVLQJ VHEDJDL�EHULNXW���

�� $QDOLVLV�.HEXWXKDQ

$QDOLVLV�NHEXWXKDQ�EHULVL�WHQWDQJ�NHVHVXDLDQ�GHQJDQ�V\DULDK��

ODSRUDQ�GDQ�SHUWDQJJXQJ�MDZDEDQ��PDQIDDW�EDJL�NHVHMDKWHUDDQ�XPDW��

SHOD\DQDQ� \DQJ� EHUNXDOLWDV�� VLODWXUDKPL� GDQ�NRPXQLNDVL�� 6HRUDQJ�

GRQDWXU�PX]DNL�WHQWXQ\D�WLGDN�PDX�MLND�DSD�\DQJ�VXGDK�GLNHUMDNDQ�

WHUPDVXN�SHPED\DUDQ�=,6��WLGDN�DGD�QLODLQ\D�GLKDGDSDQ�$OODK��2OHK�

NDUHQD� LWX�� GRQDWXU�PX]DNL� KDUXV� PHQDQ\DNDQ� WHUOHELK� GDKXOX�

EDJDLPDQD� SHODNVDQDDQ� SHQJHORODDQ� =,6�� PHOLKDW� ODSRUDQ� GDQ�

SHUWDQJJXQJ� MDZDEDQ�� VHUWD� VHMDXK� PDQD� PDQIDDW� GDQD� =,6� EDJL�

NDXP� GKXDID�� 6HWHODK� GRQDWXU�PX]DNL� \DNLQ� WHUKDGDS� OHPEDJD�

SHQJHOROD� ]DNDW�� PDND� PHUHND� DNDQ� GHQJDQ� UHOD� PHPEHULNDQ�

VXPEDQJDQQ\D�NHSDGD�OHPEDJD�WHUVHEXW��$GDSXQ�EHEHUDSD�DQDOLVLV�

NHEXWXKDQ�ELVD�EHUXSD�WHQWDQJ��

�� )XUTRQ� 0DQDMHPHQ�=DNDW� KOP�����
��$WLN�$ELGDK��µ$QDOLVLV�6WUDWHJL�)XQGUDLVLQJ 7HUKDGDS�3HQLQJNDWDQ�3HQJHORODDQ�=LV�3DGD�

/HPEDJD�$PLO� =DNDW� .DEXSDWHQ� 3RQRURJR¶��.RGLILNDVLD��9RO�� �� 1R�� �� �������� KOP�� ���±����
'LDNVHV�PHODOXL KWWSV���GRL�RUJ����������NRGLILNDVLD�Y��L������



��

D� .HVHVXDLDQ� GHQJDQ� V\DUL¶DK�� 'RQDWXU� DGDODK� RUDQJ� \DQJ�

PHPEHULNDQ� VHEDJLDQ� GDQDQ\D� XQWXN� PHPELD\DL� VHMXPODK�

SURJUDP�GDQ�NHJLDWDQ�\DQJ�GLODNXNDQ�ROHK�RUJDQLVDVL�SHQJHOROD�

]DNDW��=DNDW�PHUXSDNDQ�EDJLDQ�GDUL�VDODK�VDWX�UXNXQ�,VODP�\DQJ�

MXJD�PHUXSDNDQ�EHQWXN�SHULEDGDWDQ�NHSDGD�$OODK�\DQJ�PHPLOLNL�

GDPSDN�VRFLDO�\DQJ�OXDU�ELDVD�

E� /DSRUDQ� GDQ� SHUWDQJJXQJ� MDZDEDQ�� 6HVXDWX� \DQJ� GLEXWXKNDQ�

GRQDWXU�VHODLQ�NHVHVXDLDQ�GHQJDQ�SULQVLS�SULQVLS�V\DULDK�NHWLND�

LD�PHQ\DPSDLNDQ�GDQD�=,6�NHSDGD�VHEXDK�23=�DGDODK�ODSRUDQ�

GDQ�SHUWDQJJXQJMDZDEDQ��.UHGLELOLWDV�23=�ELVD�UXQ\DP�DSDELOD�

SDUD� GRQDWXU� GDQ� PX]DNL� VXGDK� WLGDN� DGD� NHSHUFD\DDQ� ODJL�

NHSDGD�23=��

F� 0DQIDDW�EDJL�NHVHMDKWHUDDQ�XPDW��.HEXWXKDQ�GRQDWXU�\DQJ�ODLQ�

VHODLQ� NHVHVXDLDQ� GHQJDQ� SULQVLS�SULQVLS� V\DULDK� GDQ�

PHPEHULNDQ� ODSRUDQ� SHUWDQJXQJMDZDEDQ� WHSDW� ZDNWX� DGDODK�

VHMDXK� PDQD� PDQIDDW� GDQD� =,6� \DQJ� GLEHULNDQ� GRQDWXU� GDQ�

PX]DNL�EDJL�NDXP�GKXDID��

G� 3HOD\DQDQ� \DQJ� EHUNXDOLWDV�� 6DODK� VDWX� NHNXDWDQ� \DQJ�

PHQGRURQJ� SDUD�GRQDWXU�GDQ�PX]DNL�PDX�PHQJHOXDUNDQ� GDQD�

=,6�XQWXN�PHQGDQDL�SURJUDP�GDQ�NHJLDWDQ�RUJDQLVDVL�SHQJHOROD�

]DNDW�DGDODK�SHOD\DQDQ�\DQJ�EDLN�\DQJ�GLEHULNDQ�23=�NHSDGD�

SDUD�GRQDWXU�GDQ�PX]DNL��



��

H� 6LODWXUDKPL� GDQ� NRPXQLNDVL�� 3HQWLQJ� EDJL� 23=� XQWXN�

VLODKWXUDKPL�GDQ�NRPXQLNDVL�NHSDGD�SDUD�GRQDWXU�GDQ�PX]DNL�

XQWXN�PHQLQJNDWNDQ�SHQGDSDWDQ�GDQD�=,6��'HQJDQ�VLODWXUDKPL�

GDQ� NRPXQLNDVL�� 23=� GDSDW� PHPEHULNDQ� SHQMHODVDQ� SDQMDQJ�

OHEDU�WHUKDGDS�GRQDWXU�GDQ�PX]DNL�WHQWDQJ�SURJUDP�GDQ�NHJLDWDQ�

\DQJ�DNDQ�GDQ VXGDK�GLODNXNDQQ\D���

�� 6HJPHQWDVL�GRQDWXU�PX]DNL

/HPEDJD�SHUOX�PHOLKDW� VHJPHQWDVL�XQWXN�PHQJLGHQWLILNDVL�

GDQ� PHPDQIDDWNDQ� EHUEDJDL� SHOXDQJ� \DQJ� DGD� GL� PDV\DUDNDW��

'HQJDQ� VHJPHQWDVL� \DQJ� WHSDW�� OHPEDJD� GDSDW� PHQHPSDWNDQ�

VXPEHU�GD\D�VHVXDL�GHQJDQ�VHJPHQ�VHJPHQ�PDV\DUDNDW�\DQJ�WHODK�

GLLGHQWLILNDVL�

�� ,GHQWLWDV�SURILO�GRQDWXU�GDQ�PX]DNL

,GHQWLILNDVL� SURILO� GRQDWXU� GDQ� PX]DNL� EHUIXQJVL� XQWXN�

PHQJHWDKXL� OHELK�DZDO� LGHQWLWDV�FDORQ� GRQDWXU�PX]DNL� LWX� VHQGLUL��

%LDVDQ\D� SURILO� GRQDWXU� DWDX� PX]DNL� SHUVHRUDQJDQ� EHUEHQWXN�

ELRGDWD� DWDX� &9�� VHGDQJNDQ� GRQDWXU�PX]DNL� OHPEDJD� EHUEHQWXN�

FRPSDQ\�SURILOH OHPEDJD�

�� 3URGXN

'DODP�SHQJHORODDQ�]DNDW�SURGXN�PHUXSDNDQ�KDO�\DQJ�ELVD�

GLWDZDUNDQ� XQWXN� PHPHQXKL� NHEXWXKDQ� GDQ� NHLQJLQDQ� PX]DNL��

3URGXN�WLGDN�KDQ\D�EHUEHQWXN�EDUDQJ�WHWDSL�MXJD�MDVD�DWDX�SHOD\DQDQ�

Ϯϲ EĂŝŵ͕͘�Śůŵ͘�Ϯϴϰ͘



��

VHKLQJJD� PHPXGDKNDQ� GRQDWXU� GDQ� PX]DNL� GDODP� PHQXQDLNDQ�

]DNDWQ\D��8QVXU�SURGXN�GDODP�SHQJHORODDQ�]DNDW�\DLWX�SRVLWLRQLQJ��

KDUJD�GDQ�ELD\D�WUDQVDNVL��VHUWD�SURPRVL�

G� 7XMXDQ�)XQGUDLVLQJ

7XMXDQ� GDUL� NHJLDWDQ� IXQGUDLVLQJ VXDWX� OHPEDJD� ]DNDW� DGDODK�

VHEDJDL�EHULNXW���

�� 0HQJKLPSXQ�GDQD

7XMXDQ�\DQJ� SDOLQJ�GDVDU� GDUL� DNWLYLWDV� IXQGUDLVLQJ DGDODK�

PHQJKLPSXQ�GDQD��'DQD�\DQJ�GLPDNVXG�GLVLQL�EXNDQ�KDQ\D�XDQJ�

VDMD�DNDQ�WHWDSL�MXJD�EDUDQJ�DWDX�MDVD�\DQJ�PHPLOLNL�QLODL PDWHULDO��

'DQD� PHPLOLNL� SHUDQ� SHQWLQJ� GDODP� PHQMDJD� NHEHUODQJVXQJDQ�

NHJLDWDQ�� MLND� VXPEHU� GD\D� WLGDN� ODJL� DGD�� PDND� OHPEDJD� DNDQ�

NHKLODQJDQ� NHPDPSXDQ� XQWXN� WHUXV� PHQMDJD� NHEHUODQJVXQJDQ�

SURJUDPQ\D�GDQ�GDSDW�PHQ\HEDENDQ�VHPXD�EHUDNKLU��

�� 0HQJKLPSXQ�PX]DNL

0X]DNL� PHUXSDNDQ� RUDQJ� \DQJ� PHPED\DU� ]DNDW�� 8QWXN�

PHQDPEDK�MXPODK�GRQDVL��DGD�GXD�FDUD�\DQJ�OHPEDJD�ELVD�ODNXNDQ��

\DLWX�GHQJDQ�FDUD�PHQDLNDQ�MXPODK�GRQDVL�GDUL�VHWLDS�PX]DNL�DWDX�

PHQDPEDK� PX]DNL� EDUX�� 'DUL� NHGXD� FDUD� WHUVHEXW�� PHQDPEDK�

PX]DNL�PHUXSDNDQ�FDUD \DQJ�UHODWLI�OHELK�PXGDK�GDULSDGD�PHQDLNDQ�

MXPODK� GRQDVL� GDUL� SDUD� PX]DNL�� 'DODP� KDO� IXQGUDLVLQJ�� PX]DNL�

EHUSHUDQ� SHQWLQJ�NDUHQD�DSDELOD� MXPODK�PX]DNL�PHQLQJNDW��PDND�

Ϯϳ )XUTRQ� 0DQDMHPHQ�=DNDW� KOP��������



��

SHQFDSDLDQ�GDQD�]DNDW�SXQ�DNDQ�PHQLQJNDW��0DND�GDUL�LWX��OHPEDJD�

SHQJHOROD�]DNDW�GDODP�NHJLDWDQ� IXQGUDLVLQJ KDUXV�EHURULHQWDVL�GDQ�

EHUNRQVHQWUDVL�SHQXK�XQWXN� WHUXV�PHQDPEDK� MXPODK�PX]DNL�� -LND�

MXPODK�PX]DNL�EHUWDPEDK�PDND�GDQD�=,6�DNDQ�PHQLQJNDW�VHKLQJJD�

DNDQ�OHELK�EDQ\DN�PXVWDKLN�\DQJ�PHQHULPD�PDQIDDWQ\D�

�� 0HQJKLPSXQ�YROXQWHHU�GDQ�SHQGXNXQJ

$SDELOD� DGD� VHVHRUDQJ� DWDX� VHNHORPSRN� RUDQJ� \DQJ� WHODK�

EHULQWHUDNVL� GHQJDQ� DNWLYLWDV� IXQGUDLVLQJ \DQJ� GLODNXNDQ� ROHK�

VHEXDK�OHPEDJD�]DNDW PHUHND�PHUDVD WHUNHVDQ��PHQLODL�SRVLWLI�GDQ�

EHUVLPSDWL��PDND�NHORPSRN� VHSHUWL� LQL� GLVHEXW� VHEDJDL� VLPSDWLVDQ�

GDQ�SHQGXNXQJ�OHPEDJD PHVNLSXQ�PHUHND�WLGDN�PHQMDGL�GRQDWXU��

0HUHND� DNDQ� EHUPDQIDDW� EDJL� OHPEDJD� NDUHQD� PHUHND� EHUVHGLD�

PHQMDGL�SHQGXNXQJ�DWDX�LQIRUPDQ�SRVLWLI�

�� 0HPEDQJXQ�DWDX�PHQLQJNDWNDQ�FLWUD�OHPEDJD

&LWUD� VXDWX� OHPEDJD� GDSDW� WHUEHQWXN� GDUL� DNWLYLWDV�

IXQGUDLVLQJ \DQJ�GLODNXNDQ�ROHK�VHEXDK�OHPEDJD�]DNDW��)XQGUDLVLQJ

PHUXSDNDQ� JDUGD� WHUGHSDQ� XQWXN� PHQ\DPSDLNDQ� LQIRUPDVL� GDQ�

EHULQWHUDNVL� ODQJVXQJ� GHQJDQ� PDV\DUDNDW�� +DVLO� LQIRUPDVL� GDQ�

LQWHUDNVL� LQL� DNDQ� PHPEHQWXN� FLWUD� OHPEDJD� GL� PDV\DUDNDW� GDQ�

GLUDQFDQJ� VHGHPLNLDQ� UXSD� VHKLQJJD� GDSDW� PHPEHULNDQ� GDPSDN�

SRVLWLI��&LWUD�LQL�GDSDW�EHUXSD�FLWUD�SRVLWLI�GDQ�FLWUD�QHJDWLI��-LND�FLWUD�

OHPEDJD� SRVLWLI�� PDND� PDV\DUDNDW� XPXP� DNDQ� PHQGXNXQJ��

EHUVLPSDWL� GDQ� PHPEHULNDQ� GDQDQ\D� GHQJDQ� VHQGLULQ\D� NHSDGD�



��

OHPEDJD�� %HJLWXSXQ� VHEDOLNQ\D�� MLND� FLWUD� OHPEDJD� QHJDWLI��

PDV\DUDNDW� DNDQ� EHUSLNLU� WHUOHELK� GDKXOX� GDODP� PHPEHULNDQ�

GDQDQ\D�EDKNDQ�WLGDN�PHPSHUFD\DL�OHPEDJD�WHUVHEXW�

�� 0HPXDVNDQ�PX]DNL

0HPXDVNDQ�PX]DNL�PHUXSDNDQ�WXMXDQ�\DQJ�EHUQLODL�MDQJND�

SDQMDQJ��PHVNLSXQ�VHFDUD�WHNQLV�NHJLDWDQQ\D�GLODNXNDQ�VHWLDS�KDUL��

0HPXDVNDQ�PX]DNL�SHQWLQJ�NDUHQD�DNDQ�EHUSHQJDUXK�WHUKDGDS�QLODL�

GRQDVL� GDQ� ELVD� VDMD� PHUHND� DNDQ� NHPEDOL� XQWXN� PHQ\DOXUNDQ�

GDQDQ\D�NHSDGD�VHEXDK�OHPEDJD�WHUVHEXW��6HODLQ�LWX��PX]DNL�GDSDW�

PHPEHULWDKX�NHSXDVDQQ\D�WHUKDGDS�OHPEDJD�VHFDUD�SRVLWLI�NHSDGD�

RUDQJ� ODLQ� VHKLQJJD� PHPXQJNLQNDQ� PHUHND� GDSDW� PHPEHULNDQ�

GDQDQ\D�NHSDGD�OHPEDJD�SHQJHOROD�]DNDW��2OHK�NDUHQD�LWX��OHPEDJD�

SHQJHOROD�]DNDW�GDODP�PHPEHULNDQ�SHOD\DQDQQ\D�KDUXV�EHQDU�EHQDU�

GLSHUKDWLNDQ�NDUHQD�DNWLYLWDV� IXQGUDLVLQJ OHELK�EDQ\DN�EHULQWHUDNVL�

GHQJDQ�PX]DNL�PDND�KHQGDNQ\D�PHPEHULNDQ�SHOD\DQDQ�\DQJ�EDLN�

NHSDGD�PX]DNL�DJDU�SDUD�PX]DNL�WHUVHEXW�PHUDVD�SXDV�

H� 8UJHQVL�)XQGUDLVLQJ

0HQXUXW� 1RWUKRQ� GDODP� MXUQDO� $UPDQ� 0DUZLQJ� DGD� HPSDW�

XUJHQVL�IXQGUDLVLQJ��GLDQWDUDQ\D�\DLWX��

�� 6HWLDS� OHPEDJD�PHPEXWXKNDQ� GDQD�XQWXN�PHPELD\DL�RSHUDVLRQDO�

OHPEDJDQ\D�DJDU�GDSDW�WHUXV�EHUWDKDQ��

3HQGDQDDQ� PHUXSDNDQ� KDO� \DQJ� VDQJDW� SHQWLQJ� EDJL� VXDWX�

OHPEDJD��LEDUDW�WDQSD�GDQD��OHPEDJD�DNDQ�PDWL��WDQSD�DNWLYLWDV���+DO�



��

LQL�GLNDUHQDNDQ�VHJDOD�DNWLYLWDV�\DQJ�DGD�GDODP�VXDWX�OHPEDJD�WLGDN�

ELVD�EHUMDODQ�GHQJDQ�EDLN�DSDELOD�WLGDN�PHPLOLNL�GDQD��3HUDZDWDQ�

OHPEDJD�� JDML� SHJDZDL�� SHPEHOLDQ� SHUDODWDQ� NDQWRU� GDQ� PDVLK�

EDQ\DN� NHEXWXKDQ� ODLQ� \DQJ� VHPXDQ\D� PHPHUOXNDQ� ELD\D� \DQJ�

GLVHEXW�GDQD��

�� /HPEDJD� NHPDV\DUDNDWDQ� PHPEXWXKNDQ� GDQD� XQWXN� PHODNXNDQ�

SHQJHPEDQJDQ�GDQ�PHPSHUEHVDU�VNDOD�RUJDQLVDVL�GDQ�SURJUDPQ\D�

/HPEDJD� \DQJ� EHUPXWX� DGDODK� OHPEDJD� \DQJ� VHODOX� LQJLQ�

PHQDQJNDS�WDQWDQJDQ�WDQWDQJDQ�PDVD�GHSDQ��ROHK�NDUHQD�LWX�SHUOX�

PHPSHUOXDV� GDQ� WHUXV� PHQJHPEDQJNDQ� NHJLDWDQ�� VHSHUWL�

PHQLQJNDWNDQ� SHOD\DQDQ� \DQJ� EHUPXWX�� PHPSHUOXDV� NHJLDWDQ�

VHFDUD� WHULWRULDO� NH� GDHUDK�GDHUDK� ODLQ�� PHODNXNDQ� ULVHW�ULVHW��

HNVSHULPHQ��NDPSDQ\H��GDQ�PHQFDUL�WHURERVDQ�WHURERVDQ��VHPXD�LQL�

PHPEXWXKNDQ�FDGDQJDQ�GDQD�\DQJ�VDQJDW�EHVDU�

�� 0HPEDQJXQ� ODQGDVDQ� SHQGXNXQJ GDQ� PHQJXUDQJL� KLGXS�

WHUJDQWXQJ��

.HJLDWDQ�IXQGUDLVLQJ WLGDN�KDQ\D�VHPDWD�PDWD�PHQFDUL�GDQD�

�XDQJ�� VDMD�� WHWDSL� MXJD�XQWXN�PHPSHUROHK� VXPEHU�GD\D� QRQGDQD��

PHQJJDODQJ�GXNXQJDQ�PDV\DUDNDW��PHPEHQWXN�FLWUD�OHPEDJD��GDQ�

PHQFLSWDNDQ�VLPSDWL GDUL�PDV\DUDNDW��6HKLQJJD�VXPEHU�GRQRU�\DQJ�

GLGDSDWNDQ�WLGDN�KDQ\D�XDQJ�VDMD�WHWDSL�ELVD�PHQMDGL�UHODZDQ�GDQ�

PHQJDMDN� VHVHRUDQJ� XQWXN� LNXW� PHQGXNXQJ� NHJLDWDQ� RUJDQLVDVL��

'DODP�VXDWX�RUJDQLVDVL��EDQ\DN�RUJDQLVDVL�\DQJ�GLELD\DL�ROHK�GRQRU�



��

EHVDU�� VHKLQJJD� GDSDW� PHQFLSWDNDQ� NHWHUJDQWXQJDQ� SDGD� VXPEHU�

GRQRU� WHUVHEXW�� 8QWXN� PHQJXUDQJL� NHWHUJDQWXQJDQ� NHSDGD� VDWX�

SLKDN�� PDND� RUJDQLVDVL� KDUXV� PHPLOLNL� ODQGDVDQ� XQWXN�

SHQJJDODQJDQ� GDQD� GHQJDQ� FDUD� PHQFDUL� GRQRU�GRQRU� ODLQ� GDQ�

PHQFLSWDNDQ� VXPEHU� SHQJKDVLODQ� ODLQ�� $SDELOD� VXDWX� RUJDQLVDVL�

WLGDN� PHODNXNDQ� FDUD� WHUVHEXW� GDQ� MLND� WHUMDGL� SHPEHUKHQWLDQ�

EDQWXDQ�GDUL�VXPEHU�GRQRU��PDND�KDO�LQL�DNDQ�PHQLPEXONDQ�NULVLV�

NHXDQJDQ��6HKLQJJD�RUJDQLVDVL�WHUVHEXW�DNDQ�PHQJDODPL�NHVXOLWDQ�

GDODP�PHODNXNDQ�DJHQGD�NHJLDWDQQ\D�

�� 'DQD�VDQJDW�SHQWLQJ�EDJL�OHPEDJD�NHPDV\DUDNDWDQ�

'DQD� SHQWLQJ� NDUHQD� XQWXN� PHPSHUNXDW� SRVLVL� WDZDU��

PHQFLSWDNDQ� RUJDQLVDVL�OHPEDJD� \DQJ� HIHNWLI� GDQ� NRNRK� \DQJ�

PDPSX� KLGXS� WHUXV� PHQHUXV� GDUL� WDKXQ� NH� WDKXQ� GL� PDVD� GHSDQ��

/HPEDJD� NHPDV\DUDNDWDQ� DNDQ� EHUGLUL� NRNRK� MLND OHPEDJD� ELVD�

PHPEDQJXQ� MDULQJDQ� \DQJ� EHVDU� GDQ�DNWLI�� VHUWD�PHQFDUL�SHOXDQJ�

XQWXN�EHNHUMDVDPD�VHEDQ\DN�PXQJNLQ�JXQD�PHPEHULNDQ�GXNXQJDQ�

VHODPD� MDQJND�ZDNWX� \DQJ� SDQMDQJ��6HEDJDL� FRQWRK��PHQJDGDNDQ�

PDODP� GDQD�� PHQJKLPSXQ� PRGDO� RUJDQLVDVL�� PHQFLSWDNDQ� GDQD�

DEDGL� �FRUSXV� IXQG��� VHUWD� PHQ\XVXQ� SURJUDP�SURJUDP� NHJLDWDQ�

GDODP�UDQJND�SHQJJDODQJDQ�GDQD���

�� $UPDQ�0DUZLQJ�� µ3HQGHNDWDQ�3VLNRORJL�'DODP�3HQLQJNDWDQ�)XQGUDLVLQJ =DNDW¶��$Q�
1LVEDK�� -XUQDO� (NRQRPL� 6\DULDK�� 9RO�� ��� 1R�� �� �������� KOP�� ���±��� 'LDNVHV� PHODOXL
�KWWSV���GRL�RUJ����������DQ�����������������!�



��

I� 3ULQVLS�3ULQVLS�)XQGUDLVLQJ

)XQGUDLVLQJ PHUXSDNDQ� VXDWX� KDO� \DQJ� SHQWLQJ� GLWHUDSNDQ� GL�

OHPEDJD� SHQJHOROD� ]DNDW�� 3ULQVLS�SULQVLS� IXQGUDLVLQJ MXJD� SHUOX�

PHQGDSDWNDQ� SHUKDWLDQ�� $GDSXQ� SULQVLS�SULQVLS� IXQGUDLVLQJ PHQXUXW�

1RUWRQ�GDODP�MXUQDO�NDU\D�1LQJ�.DUQDZLMD\D�GDQ�'HVKLQWD�0DKDUDQL��

\DLWX���

�� 3ULQVLS�IXQGUDLVLQJ DGDODK�KDUXV�PHPLQWD

'RQDWXU� ELDVDQ\D� DNDQ� PHPEHULNDQ� GDQD� MLND� GLPLQWD��

PHVNLSXQ� PHUHND� WLGDN� PHQJKDUDSNDQ� LPEDODQ��$NDQ� WHWDSL� DGD�

MXJD� GRQDWXU� \DQJ� PHPEHULNDQ� GDQDQ\D� KDQ\D� NDUHQD� EXWXK�

SHQJKDUJDDQ� GDUL� RUDQJ� ODLQ�PDXSXQ�PDV\DUDNDQ�NDUHQD� LD� VXGDK�

EHUPXUDK� KDWL� PHPEHULNDQ� VXPEDQJDQ�� %DJL� GRQDWXU�� LD� WHWDS�

PH\DNLQL� EDKZD� SHUDVDDQ� WHODK�PHODNXNDQ�VHVXDWX�\DQJ� EHUKDUJD�

VHSHUWL� EHUGRQDVL� WHUQ\DWD� GDSDW� PHQLQJNDWNDQ� WDUDI� KLGXS� GDODP�

PDV\DUDNDW�WHUWHQWX�

�� 3ULQVLS�IXQGUDLVLQJ EHUDUWL�EHUKXEXQJDQ�GHQJDQ�RUDQJ�ODLQ

6HPDNLQ� EDQ\DN� EHUKXEXQJDQ�� EHUNHQDODQ�� DWDXSXQ�

PHPSXQ\DL� EDQ\DN� UHODVL�� PDND� NHPXQJNLQDQ� EHVDU� RUDQJ� \DQJ�

PDX�PHPEHULNDQ� VXPEDQJDQ�SDGD� VHEXDK� OHPEDJD�DNDQ� VHPDNLQ�

EHVDU�� 6HVHRUDQJ� \DQJ� PHQMDGL� GRQDWXU� SDGD� VHEXDK� OHPEDJD�

VHEHQDUQ\D� PHPLOLNL� NHLQJLQDQ� XQWXN� PHODNXNDQ� VHVXDWX� \DQJ�

�� 1LQJ� .DUQDZLMD\D� GDQ� 'HVKLQWD� 0DKDUDQL�� µ,GHQWLILNDVL� .HQGDOD� 'DODP� 6WUDWHJL�
)XQGUDLVLQJ:DNDI�2QOLQH�'L�*OREDO�:DNDI�6XUDNDUWD¶��)LODQWURSLࣟ��-XUQDO�0DQDMHPHQ�=DNDW�'DQ�
:DNDI�� 9RO�� � 1R�� �� �������� KOP�� ���±���� 'LDNVHV� PHODOXL
KWWSV���GRL�RUJ����������ILQDOPD]DZD�Y�L�������



��

SRVLWLI� EDJL� PDV\DUDNDW� OXDV� VHSHUWL� PHQRORQJ� RUDQJ� ODLQ� \DQJ�

VHGDQJ�PHPEXWXKNDQ��0DND�GDUL�LWX��WXJDV�OHPEDJD�SHQJHOROD�]DNDW�

DGDODK� EDJDLPDQD� OHPEDJD� WHUVHEXW� GDSDW� PHQMDGL� IDVLOLWDV� EDJL�

PXVWDKLN� PDXSXQ� PX]DNL� GDODP� PHQ\DOXUNDQ� GDQ� PHQJKLPSXQ�

GDQD�GHQJDQ�FDUD�PHODNXNDQ�DSD�\DQJ�GLLQJLQNDQ�GRQDWXU�DWDXSXQ�

PDV\DUDNDW�

�� 3ULQVLS�IXQGUDLVLQJ EHUDUWL�PHQMXDO

$UWLQ\D� SHQJKLPSXQDQ� GDQD�IXQGUDLVLQJ \DQJ� GLODNXNDQ�

IXQGUDLVHU DGDODK�SURVHV�\DQJ�WHUGLUL�DWDV�GXD�WDKDS��7DKDS�SHUWDPD��

IXQGUDLVHU� KDUXV� PHQXQMXNDQ� NHSDGD� FDORQ� GRQDWXU� EDKZD� DGD�

NHEXWXKDQ�SHQWLQJ�\DQJ�GDSDW�OHPEDJD�WDZDUNDQ�PHODOXL�NHJLDWDQ�

OHPEDJD�� 2UDQJ� DWDX� OHPEDJD� SDGD� XPXPQ\D� EHUVHGLD� XQWXN�

PHQMDGL� GRQDWXU� NHWLND� PHUHND� VHSHQGDSDW� EDKZD� NHEXWXKDQ� LWX�

SHQWLQJ�GDQ�SHUOX�GLODNXNDQ�VHVXDWX�\DQJ�EHUDUWL�XQWXN�LWX��7DKDS�

\DQJ�NHGXD�\DLWX��PHQXQMXNNDQ�SDGD�FDORQ�GRQDWXU�EDKZD�OHPEDJD�

VLDS� PHQJDEGL� XQWXN� PDV\DUDNDW� GDQ� PHQXQMXNDQ� NHSDGD� FDORQ�

FDORQ� GRQDWXU� EDKZD� GXNXQJDQ� PHUHND� DNDQ� GDSDW� PHPEHULNDQ�

KDVLO� \DQJ� OHELK� EDLN�� .HGXD� WDKDSDQ� WHUVHEXW� GLODNXNDQ� ROHK�

IXQGUDLVHU� XQWXN� PH\DNLQNDQ� SDGD� FDORQ� GRQDWXU� DJDU� PDX�

PHPEHULNDQ VXPEDQJDQQ\D�

�� 3ULQVLS�NHSHUFD\DDQ�GDQ�KXEXQJDQ�PDV\DUDNDW

&LWUD� OHPEDJD� GDQ� KXEXQJDQ� OHPEDJD� GHQJDQ� PDV\DUDNDW�

\DQJ�EDLN�ELDVDQ\D�DNDQ�PHPEXDW�GRQDWXU�OHELK�VXND�PHPEHULNDQ�



��

VXPEDQJDQ�� /HPEDJD� GDSDW� PHPSHQJDUXKL� PDV\DUDNDW� VHSHUWL�

PHPEHEHUNDQ� KDVLO�KDVLO� \DQJ� VXGDK� GLFDSDL� NH� GDODP� EHQWXN�

EURVXU�\DQJ�QDQWLQ\D�GLNLULPNDQ�NHSDGD�PDV\DUDNDW�XQWXN�PHPEXDW�

PDV\DUDNDW� VDGDU� EDKZD� OHPEDJD� GDSDW�PHODNXNDQ�NHJLDWDQ� \DQJ�

EHUJXQD� GDQ� PHPEXDKNDQ� KDVLO�� 6HKLQJJD� KDO� WHUVHEXW� DNDQ�

PHPEXDW�PHUHND�OHELK�PXGDK�XQWXN�PHQGXNXQJ�OHPEDJD�

�� 3ULQVLS�IXQGUDLVLQJ DGDODK�PHQJXFDSNDQ�WHULPD�NDVLK

3HQJXFDSDQ�WHULPD�NDVLK�PHUXSDNDQ�VHEXDK�WLQGDNDQ�\DQJ�

GLODNXNDQ�ROHK�OHPEDJD�VHEDJDL�VHEXDK�SHQJKDUJDDQ�GDQ�SHQJDNXDQ�

NHGHUPDZDQDQ�GRQDWXU��'HQJDQ�DGDQ\D�XFDSDQ�WHULPD�NDVLK�DNDQ�

PHPEXDW�GRQDWXU�PHQMDGL�PHUDVD�OHELK�GLKDUJDL�GDQ�VLDSD�WDKX�DNDQ�

PHPEHULNDQ� VXPEDQJDQ� ODJL� VHFDUD� NRQWLQ\X�� /HPEDJD� \DQJ�

PHQJXFDSNDQ� WHULPD� NDVLK� WHQWX� PHQGDSDW� LPEDODQ� \DQJ� EHUDUWL�

GDODP� EHQWXN� NHVHWLDDQ� GRQDWXU� VHEDJDL� SHQGXNXQJ��$NDQ� WHWDSL��

EDQ\DN� GRQDWXU� \DQJ� PHQJHOXK�� EDKZD� PHUHND� WLGDN� SHUQDK�

PHQGDSDWNDQ� XFDSDQ� WHULPD� NDVLK�� EDKNDQ� GDUL� RUJDQLVDVL� \DQJ�

PHUHND�GXNXQJ�VHNDOLSXQ�

�� 6WUDWHJL�)XQGUDLVLQJ

6WUDWHJL�SHQJXPSXODQ�GDQD�DWDX� IXQGUDLVLQJ DGDODK� VHEXDK�SURVHV�

XQWXN� PHPSHQJDUXKL� FDORQ� GRQDWXU� DJDU� PDX PHQ\DOXUNDQ� GDQD� DWDX�

VXPEHU�GD\D�ODLQQ\D�\DQJ�PHPLOLNL�QLODL�PDWHULDO�XQWXN�PDV\DUDNDW�\DQJ�



��

PHPEXWXKNDQ��� 6WUDWHJL� IXQGUDLVLQJ MXJD� GDSDW� GLSDKDPL� VHEDJDL� FDUD�

XQWXN� PHPSHQJDUXKL� PDV\DUDNDW� EDLN� LQGLYLGX� PDXSXQ� OHPEDJD� XQWXN�

PHQFDSDL�WXMXDQ�MDQJND�SDQMDQJ�OHPEDJD�GDQ�DJDU�PDV\DUDNDW�OHELK�SHGXOL�

WHUKDGDS�VHVDPD�VHKLQJJD�PDV\DUDNDW�WHUVHEXW�GDSDW�PHQ\DOXUNDQ�GDQDQ\D�

NHSDGD�OHPEDJD�SHQJHOROD�]DNDW���

+DPLG�$ELGLQ�GDODP�SHQHOLWLDQ�2NWDILD�PHQ\DWDNDQ�EDKZD�VWUDWHJL�

IXQGUDLVLQJ PHUXSDNDQ� DODW� XQWXN� PHQJDQDOLVLV PHQJHQDL� VXPEHU�

SHQGDQDDQ� \DQJ� SRWHQVLDO�� PHWRGH� IXQGUDLVLQJ GDQ� PHQJHYDOXDVL�

NHPDPSXDQ� RUJDQLVDVL� GDODP� PHPRELOLVDVL VXPEHU� GDQD�� $VSHN� GDODP�

VWUDWHJL� IXQGUDLVLQJ GLNHQDO� VHEDJDL� EDJLDQ� GDUL� VLNOXV� IXQGUDLVLQJ \DQJ�

PHQFDNXS�LGHQWLILNDVL� FDORQ�GRQDWXU��SHQJHORODDQ�GDQ�SHQMDJDDQ�GRQDWXU��

SHQJJXQDDQ�PHWRGH�IXQGUDLVLQJ VHUWD�PRQLWRULQJ�GDQ�HYDOXDVL�IXQGUDLVLQJ��

%HULNXW�SHQHUDSDQQ\D���

D� ,GHQWLILNDVL�GRQDWXU

6XDWX�RUJDQLVDVL�DNDQ�PHQHQWXNDQ�VLDSD�GDQ�EDJDLPDQD�SURILO�

GDUL� SRWHQVLDO� GRQDWXU� \DQJ� DNDQ� GLJDODQJQ\D�� $GD� GXD� SHQGHNDWDQ�

IXQGUDLVLQJ EHUGDVDNDQ�MHQLV�VXPEHU�GD\DQ\D��GLDQWDUDQ\D�\DLWX�UHWDLO�

IXQGUDLVLQJ GDQ� LQVWLWXVLRQDO� IXQGUDLVLQJ�� 5HWDLO� IXQGUDLVLQJ DGDODK�

�� (QGDQJ�(ND�:DK\XQLQJVLK�GDQ�/DLODWXV�6D¶DGDK��0DQDMHPHQ�.HXDQJDQ�'L�18�&$5(�
/$=,618 �-RPEDQJ��/HPEDJD�3HQHOLWLDQ�GDQ�3HQJDEGLDQ�0DV\DUDNDW��/330��8QLYHUVLWDV�.+��$��
:DKDE�+DVEXOODK�������� KOP�����

�� *XQWXU�� 6UL� 6XQDQWUL�� GDQ� $�� 5DILN�� µ6WUDWHJL� )XQGUDLVLQJ 'DQ� )LODQWURSL� 'DODP�
3HQJHORODDQ�/HPEDJD�$PLO�=DNDW� ,QIDT�'DQ�6KDGDTDK�0XKDPPDGL\DK��/D]LVPX��'L�.DEXSDWHQ�
6DPEDV¶�� -XUQDO� ,OPLDK� $O�0XWWDTLQ�� 9RO�� ��� 1R�� �� �������� KOP�� ���� 'LDNVHV� PHODOXL�
KWWSV���GRL�RUJ����������DO�PXWWDTLQ�Y�L�����

�� <HQL� 2NWDILD�� µ(IHNWLYLWDV� 6WUDWHJL� )XQGUDLVLQJ 0HODOXL� 3URJUDP� 6KRGDTRK� %DUDQJ�
%HNDV� 'DODP� 0HQLQJNDWNDQ� 3HPDVXNDQ� 'DQD� 1RQ� =DNDW� �6WXGL� .DVXV� 'L� 1X� &DUH� /D]LVQX�
.DEXSDWHQ�.HGLUL�¶��6NULSVL��,$,1�.HGLUL� �����



��

SURVHV� SHQJJDODQJDQ�GDQD�\DQJ� WDUJHW� DWDX� VDVDUDQQ\D� EHUIRNXV� SDGD�

SHURUDQJDQ�� 6HGDQJNDQ� LQVWLWXVLRQDO� IXQGUDLVLQJ PHUXSDNDQ� SURVHV�

SHQJJDODQJDQ�GDQD�\DQJ�EHUIRNXV�SDGD�SHQJJDODQJDQ�GDUL�OHPEDJD�DWDX�

RUJDQLVDVL�� VHSHUWL� SHUXVDKDDQ�� OHPEDJD� GRQRU�� SHPHULQWDK�� DWDX�

\D\DVDQ�DPDO�ORNDO�

E� 3HQJJXQDDQ�PHWRGH�IXQGUDLVLQJ

3HQJJXQDDQ� PHWRGH� IXQGUDLVLQJ SHUOX� GLODNXNDQ� GDQ� GDODP�

PHQHQWXNDQQ\D�KDUXVODK�PHQJJXQDNDQ�PHWRGH�IXQGUDLVLQJ \DQJ�WHSDW��

+DO� LQL� GLNDUHQDNDQ� PHWRGH� \DQJ� GLJXQDNDQ� DNDQ� PHQMDGL� SHQHQWX�

NHEHUKDVLODQ� SHUROHKDQ� GDQD� \DQJ� VHEHVDU�EHVDUQ\D� GDUL� IXQGUDLVLQJ

SDGD�SDUD�GRQDWXU�

F� 3HQJHORODDQ�GDQ�SHQMDJDDQ�GRQDWXU

3HQJHORODDQ� GRQDWXU� GLODNXNDQ� XQWXN� PHQLQJNDWNDQ� MXPODK�

GRQDVL�GHQJDQ�PHQJDUDKNDQ�SDUD�GRQDWXU�XQWXN�PHQGRQDVLNDQ�GDQDQ\D�

SDGD� SURJUDP� WHUWHQWX�� DWDX� XQWXN� PHQLQJNDWNDQ� VWDWXV� GRQDWXU� GDUL�

\DQJ�WLGDN�WHWDS�PHQMDGL�GRQDWXU�WHWDS��6HGDQJNDQ�SHQMDJDDQ�GRQDWXU�

GDSDW� GLODNXNDQ� GHQJDQ� FDUD� NXQMXQJDQ� KDQJDW�� PHOLEDWNDQ� GRQDWXU�

GDODP� EHUEDJDL� NHJLDWDQ�� PHQJLULPNDQ� KDGLDK�� DWDX� PHPEDQWX�

PHPHFDKNDQ� SHUVRDODQ� GRQDWXU�� GDQ� PHPEHULNDQ� LQIRUPDVL� VHUWD�

OD\DQDQ�NHSDGD�GRQDWXU

G� 0RQLWRULQJ�GDQ�HYDOXDVL�IXQGUDLVLQJ

'HQJDQ�DGDQ\D�PRQLWRULQJ� GDQ� HYDOXDVL� IXQGUDLVLQJ�� OHPEDJD�

DNDQ� PHPDQWDX� EDJDLPDQD� SURVHV� GDUL� NHJLDWDQ� IXQGUDLVLQJ VHUWD�



��

PHQLODL�HIHNWLYLWDVQ\D��+DO�LQL�GLODNXNDQ�XQWXN�PHQLODL�VHEHUDSD�HIHNWLI�

XSD\D� \DQJ� GLODNXNDQ� GDQ� PHPDVWLNDQ� DSDNDK� DGD� NHVXOLWDQ� DWDX�

PDVDODK� VHODPD� SHODNVDQDDQQ\D� VHUWD� PHQLODL� VHMDXK� PDQD� WLQGDNDQ�

WHUVHEXW�GDODP�PHQFDSDL�WDUJHW�\DQJ�WHODK�GLODNXNDQ�

�� 0X]DNL

0HQXUXW�8QGDQJ�8QGDQJ�1R�����7DKXQ������WHQWDQJ�3HQJHORODDQ�

=DNDW�SDVDO����PX]DNL�DGDODK� RUDQJ�DWDX�EDGDQ� \DQJ� GLPLOLNL�ROHK� RUDQJ�

PXVOLP�\DQJ�EHUNHZDMLEDQ�PHQXQDLNDQ�]DNDW��+DQ\D�VHRUDQJ�PXVOLP�\DQJ�

PHUGHND�� GHZDVD� GDQ� EHUDNDO�� VHUWD� PHPLOLNL� NHND\DDQ� GDODP� MXPODK�

WHUWHQWX�\DQJ�GLZDMLENDQ�GDODP�EHU]DNDW��� 2OHK�NDUHQD�LWX�EDJL�RUDQJ�QRQ�

,VODP� WLGDN� DGD� NHZDMLEDQ� XQWXN� PHPED\DU� ]DNDW�� DNDQ� WHWDSL� GDODP�

SHPHULQWDKDQ� ,VODP�� NDILU� G]LPQL� GLZDMLENDQ� PHPED\DU� ML]\DK� �SDMDN��

VHEDJDL� MDPLQDQ� NHDPDQDQ�� PHPEDQWX� SHQFDKDULDQ�� GDQ� GDQD� RSUDVLRQDO�

PHQMDJD�PHUHND�

0HQXUXW� ,EQX� $V\XU�� NHND\DDQ� SDGD� PXODQ\D� EHUDUWL� HPDV� GDQ�

SHUDN��WHWDSL�NHPXGLDQ�EHUXEDK�PHQMDGL�EDUDQJ�EDUDQJ�\DQJ�GLVLPSDQ�GDQ�

GLPLOLNL�� 6HJDOD� VHVXDWX� \DQJ� GDSDW� GLPLOLNL� GDQ� GLPDQIDDWNDQ� GLVHEXW�

VHEDJDL�NHND\DDQ�GDODP�PDG]KDE�+DQDIL��,PDP�6\DIL
L�GDQ�$KPDG�0DOLN�

EHUSHQGDSDW�EDKZD�NHND\DDQ�DGDODK� WLGDN� KDQ\D� WHUGLUL�GDUL�PDWHUL� VDMD��

WHWDSL� MXJD� VHVXDWX� \DQJ� GDSDW� GLDPELO� PDQIDDWQ\D�� VHSHUWL� KDN� SDWHQ�

SHQJDUDQJ�� KDN� SDWHQ� 337� GDQ� \DQJ� ODLQ\D�� 1DPXQ� DO� 4DUDGDZL�

�� $KPDG� 7DMXGGLQ� $UDIDW�� %HU]DNDW� ,WX� 0XGDK� )LNLK� =DNDW 3UDNWLV �6HPDUDQJ�� &9�
/DZZDQD�������� KOP�����



��

PHPXWXVNDQ� XQWXN� PHQGHILQLVLNDQ� NHND\DDQ� PHQXUXW� SHQGDSDW� +DQDIL��

\DNQL�NHND\DDQ�PHUXSDNDQ�KDUWD�\DQJ�EHUVLIDW�NRQNUHW��GDSDW GLPLOLNL�GDQ�

PHPEHULNDQ�PDQIDDW��NDUHQD�KDO�LQL�PHQGHNDWNDQ�NHSDGD�PDNQD�OHNVLNDO�

NHEDKDVDDQ�GDQ�WHUPLQRORJL�GDODP�NRQWHNV�]DNDW���

6HVHRUDQJ�DNDQ�GLVHEXW�PX]DNL�NHWLND�WHODK�PHPLOLNL�KDUWD�\DQJ�WHODK�

PHPHQXKL�V\DUDW�V\DUDW�NHND\DDQ��6\DUDW�V\DUDW�WHUVHEXW DGDODK�

D� 0LOLN�3HQXK

0LOLN� SHQXK� PDNVXGQ\D� DGDODK� XQWXN� PHPLOLNL� NHSHPLOLNDQ�

SHQXK�� NHND\DDQ� KDUXV� GLNXDVDL� GDQ� GLPLOLNL� VHRUDQJ� PX]DNL�� +DUWD�

NHND\DDQ� PHUXSDNDQ� PLOLN� $OODK� \DQJ� GLFLSWDNDQ� GDQ� GLNDUXQLDNDQ�

NHSDGD� PDQXVLD�� KDUWD� \DQJ� GLNDUXQLDNDQ WHUVHEXW�$OODK� SHULQWDKNDQ�

DJDU�NDUXQLD�LWX�VHEDJLDQ�GLQDINDKNDQ�GL�MDODQ�1\D��.HSHPLOLNDQ�SHQXK�

PHQXUXW�PDNQD�EDKDVD�DGDODK�LQILQLWLYH \DQJ�EHUDUWL�PHQJXDVDL�VHVXDWX�

GDQ�GDSDW�PHPSHUJXQDNDQQ\D��6HGDQJNDQ�PHQXUXW�LVWLODK�NHSHPLOLNDQ�

SHQXK� GLGHILQLVLNDQ� DO�4DUDIL� VHEDJDL� VHVXDWX� NHWHQWXDQ� KXNXP� \DQJ�

WHUGDSDW� GL� GDODP� EHQGD� DWDX� PDQIDDW� \DQJ�PHPEHULNDQ� KDN� NHSDGD�

SHPLOLNQ\D� XQWXN� PHQJJXQDNDQ�� PHQJDPELO� PDQIDDW� DWDX� PHPLQWD�

SHQJJDQWLQ\D� VHODPD� NHSHPLOLNDQQ\D� WLGDN� WHUGDSDW� KDN� RUDQJ� ODLQ��

WHWDSL�NHQLNPDWDQQ\D WHUGDSDW�KDN�DWDX�EDJLDQ�RUDQJ�ODLQ�

�� 6DPVRQ�)DMDU��=DNDW�'DQ�3HPEHUGD\DDQ�(NRQRPL �,QGUDPD\X��3HQHUELW�$GDE��������
KOP�����



��

E� %HUNHPEDQJ

.HND\DDQ� \DQJ� ZDMLE� GL]DNDWNDQ� DGDODK� NHND\DDQ� \DQJ�

GLNHPEDQJNDQ�VHFDUD�VHQJDMD�DWDX�PHPLOLNL�SRWHQVL�EHUNHPEDQJ�\DQJ�

DUWLQ\D�� NHND\DDQ� WHUVHEXW� GDSDW� PHQJKDVLONDQ� NHXQWXQJDQ��0HQXUXW�

WHUP�� LVWLODK� EHUNHPEDQJ� GDSDW� GLWHUMHPDKNDQ� VHEDJDL� µNRQNULW¶� GDQ�

µWLGDN� NRQNULW¶�� 6HFDUD� NRQNULW� EHUNHPEDQJ� DUWLQ\D� DGD� SHPELDNDQ��

VHGDQJNDQ�EHUNHPEDQJ�WLGDN�NRQNULW�DUWLQ\D�NHND\DDQ�\DQJ�PHPSXQ\DL�

SRWHQVL� XQWXN� EHUNHPEDQJ� GHQJDQ� VHQGLULQ\D� VHSHUWL� NHEXQ� GHQJDQ�

WDQDPDQQ\D�DWDX�UXPDK�NRQWUDNDQ�GHQJDQ�EXODQDQQ\D�

F� 0HQFXNXSL�1LVDE

,VODP�WLGDN�PHZDMLENDQ�SHPED\DUDQ�]DNDW�NHFXDOL�KDUWD�WHUVHEXW�

WHODK� PHQFDSDL� QLVDE�� $UWLQ\D� MXPODK� KDUWD� \DQJ� GLPLOLNL� VHODLQ�

NHEXWXKDQ� SRNRN� �UXPDK�� NHQGDUDDQ�� GDQ� SHUKLDVDQ�� PHOHELKL� EDWDV�

PLQLPDO�ZDMLE�]DNDW�\DLWX����JUDP�HPDV����NDUDW��5XPDK�GDQ�NHQGDUDDQ�

GLVLQL� DGDODK� WHPSDW� WLQJJDO� GDQ� NHQGDUDDQ� \DQJ� GLJXQDNDQ� VHQGLUL��

6HGDQJNDQ�SDNDLDQ�\DQJ�GLVHZDNDQ��NHEXQ��NRQWUDNDQ��NHQGDUDDQ��GDQ�

SHUDODWDQ� NHFDQWLNDQ� �ULDV� SHQJDQWLQ�� \DQJ� PHQJKDVLONDQ� SHQGDSDWDQ�

PDND�WHUPDVXN�MHQLV�KDUWD�\DQJ�KDUXV�GLNHOXDUNDQ�]DNDW�GDULQ\D��

7HUGDSDW� GXD� DOWHUQDWLI� SHUKLWXQJDQ� PHQXUXW� V\DUD¶�� SHUWDPD��

SHUKLWXQJDQ� EHUGDVDUNDQ� ]DNDW� SHUGDJDQJDQ� \DLWX� VDPSDL� KDXO� �VDWX�

WDKXQ�SHQXK�PHQXUXW�KLWXQJDQ�TDPDULDK��\DQJ�KLWXQJDQQ\D�EHUGDVDUNDQ�

SHUKLWXQJDQ� SHUHGDUDQ� EXODQ�� 3HUV\DUDWDQ� VHWDKXQ� LQL� KDQ\D� EHUODNX�

XQWXN�KDUWD�\DQJ�PHOLSXWL�WHUQDN��XDQJ��GDQ�KDUWD�SHUQLDJDDDQ��.HGXD��



��

SHUKLWXQJDQ� SDQHQ� WXPEXK�WXPEXKDQ� \DLWX� VHWLDS� NDOL� SDQHQ��

3HUWKLWXQJDQ�WHUVHEXW�GDSDW�PHPLOLK�VDODK�VDWX�DOWHUQDWLI�GDUL�GXD�FDUD�

WHUPXGDK�PHQXUXW�V\DUD¶���

%� 3HQHOLWLDQ�7HUGDKXOX

'DUL� EHEHUDSD� SHQHOLWLDQ� VHEHOXPQ\D�� SHQXOLV� PHQHPXNDQ� EHEHUDSD�

SHQHOLWLDQ� \DQJ�PHPEDKDV�PHQJHQDL� VWUDWHJL� IXQGUDLVLQJ GDQ�GDUL� SHQHOLWLDQ�

WHUGDKXOX� LQL�� SHQXOLV� VDPSDLNDQ� EHEHUDSD� KDVLO� SHQHOLWLDQ� \DQJ� PHPLOLNL�

UHOHYDQVL�GHQJDQ�SHQHOLWLDQ�LQL��DQWDUD�ODLQ�VHEDJDL�EHULNXW���

�� ,VWLTRPDK�GDQ�$KPDG�)DX]L�SDGD� WDKXQ������PHODNXNDQ�SHQHOLWLDQ�\DQJ�

EHUMXGXO� ³6WUDWHJL� )XQGUDLVLQJ 'DQD� =DNDW� 3DGD� /HPEDJD� $PLO� =DNDW�

1XUXO� +D\DW� .RWD� .HGLUL´�� 'DODP� SHQHOLWLDQ� LQL� PHPEDKDV� WHQWDQJ�

PDQDMHPHQ� IXQGUDLVLQJ \DQJ� GLMDEDUNDQ� GHQJDQ�%XVLQHVV�0RGHO�&DQYDV�

�%0&�� GDQ� VWUDWHJL� IXQGUDLVLQJ GDQD� ]DNDW� GHQJDQ� PHQJJXQDNDQ� WHNQLN�

DQDOLVLV� 6:27� \DQJ� GLODNXNDQ� ROHK� /HPEDJD�$PLO� =DNDW� 1XUXO� +D\DW�

.HGLUL��3HUVDPDDQ�DQWDUD�SHQHOLWLDQ�GLDWDV�GHQJDQ�SHQHOLWLDQ�\DQJ�GLWHOLWL�

WHUOHWDN� SDGD� VDPD�VDPD� PHPEDKDV� VWUDWHJL� IXQGUDLVLQJ�� 6HGDQJNDQ�

SHUEHGDDQ� Q\D� DGDODK� WHUOHWDN� SDGD� WHRUL� \DNQL� PHQJJXQDNDQ� DQDOLVLV�

6:27�GDQ�%XVLQHVV�0RGHO�&DQYDV��%0&��

�� 8OXO� $]PDL� )DNXOWDV� 'DNZDK� GDQ� ,OPX� .RPXQLNDVL� 8QLYHUVLWDV� ,VODP�

1HJHUL� 6\DULI� +LGD\DWXOODK� -DNDUWD� WDKXQ� ������ \DQJ� EHUMXGXO� ³6WUDWHJL�

)XQGUDLVLQJ =,6� 'DODP� 0HQLQJNDWNDQ� -XPODK� 0X]DNL� 3DGD� %$=1$6�

�� $KPDG�6XGLUPDQ�$EEDV��=DNDW�.HWHQWXDQ�'DQ�3HQJHORODDQQ\D �%RJRU��&9�$QXJHUDK
%HUNDK�6HQWRVD�������� KOP��������



��

.DEXSDWHQ�%XQJR�3URYLQVL�-DPEL´��'DODP�SHQHOLWLDQ�LQL�PHPEDKDV�WHQWDQJ�

VWUDWHJL� IXQGUDLVLQJ \DQJ� GLWHUDSNDQ� GL� %$=1$6�.DEXSDWHQ�%XQJR� GDQ�

GLMDEDUNDQ� GHQJDQ�PHQJJXQDNDQ� WHNQLN�%XVLQHVV�0RGHO�&DQYDV� �%0&���

3HUVDPDDQ�DQWDUD�SHQHOLWLDQ�GLDWDV�GHQJDQ�SHQHOLWLDQ�\DQJ�GLWHOLWL� WHUOHWDN�

SDGD� VDPD�VDPD� PHPEDKDV� VWUDWHJL� IXQGUDLVLQJ GDODP� PHQLQJNDWNDQ�

MXPODK�PX]DNL��6HGDQJNDQ�SHUEHGDDQQ\D�DGDODK�WHUOHWDN�SDGD�WHRUL�\DNQL�

PHQJJXQDNDQ�%XVLQHVV�0RGHO�&DQYDV��%0&��

�� $VWXWL�1XU�5DKPDZDWL�GDQ�$ULI�6DSWD�<XQLDUWR�GDODP�SHQHOLWLDQQ\D�\DQJ�

EHUMXGXO�³$QDOLVLV�6WUDWHJL�'LJLWDO�)XQGUDLVLQJ =DNDW�'DODP�0HQLQJNDWNDQ�

-XPODK�0X]DNL�6WXGL�SDGD�/D]LVPX�:LOD\DK�'DHUDK�,VWLPHZD´�WDKXQ�������

'DODP� SHQHOLWLDQ�$VWXWL� GDQ�$ULI� PHQMHODVNDQ� PHQJHQDL� VWUDWHJL� GLJLWDO�

IXQGUDLVLQJ ]DNDW�\DQJ�GLJXQDNDQ�/D]LVPX�:LOD\DK�',<�GDODP�PHQGXNXQJ�

SHQJKLPSXQDQ� GDQD� ]DNDW�GDQ� IDNWRU�SHQGRURQJ� VHUWD IDNWRU� SHQJKDPEDW�

IXQGUDLVLQJ��$GDSXQ�SHUVDPDDQQ\D�DGDODK�VDPD�VDPD�PHPEDKDV�PHQJHQDL�

VWUDWHJL� IXQGUDLVLQJ GDODP� PHQLQJNDWNDQ� MXPODK� PX]DNL�� 6HGDQJNDQ�

SHUEHGDDQQ\D� DGDODK� SDGD� VXEMHN� SHQHOLWLDQ� GDQ� SHQHOLWLDQ� \DQJ� DNDQ�

SHQXOLV� NDML� OHELK� FHQGHUXQJ� PHPEDKDV� PHQJHQDL� VHOXUXK� VWUDWHJL�

IXQGUDLVLQJ DSD� \DQJ� GLJXQDNDQ� ROHK� SHQJXUXV� %D]QDV� .RWD� 0DGLXQ��

6HGDQJNDQ�SHQHOLWLDQ� \DQJ�GLNDML� ROHK�$VWXUL�GDQ�$ULI� OHELK�PHQMHODVNDQ�

PHQJHQDL�VWUDWHJL�GLJLWDOQ\D�



��

&� .HUDQJND�3HPLNLUDQ

%$=1$6� .RWD� 0DGLXQ� PHUXSDNDQ� VDODK� VDWX� OHPEDJD� SHPHULQWDK�

EHUVLIDW�PDQGLUL�\DQJ�EHUJHUDN�GDODP�SHQJKLPSXQDQ�GDQ�SHQGLVWULEXVLDQ�GDQD�

]DNDW�� LQIDN�� GDQ� VHGHNDK��3HQJKLPSXQDQ�GDQD� �IXQGUDLVLQJ�� DGDODK�NHJLDWDQ�

PHQJKLPSXQ� GDQD� GDQ� PHPSHQJDUXKL� FDORQ� PX]DNL�� EDLN� SHUVHRUDQJDQ�

PDXSXQ� EDGDQ� XVDKD�� DJDU� PHQ\DOXUNDQ� GDQD� ]DNDW�� LQIDN�� GDQ� VHGHNDKQ\D�

NHSDGD�OHPEDJD�SHQJHOROD�]DNDW���

+DPLG�$ELGLQ�GDODP�SHQHOLWLDQ�$EH�%DGUX�7DPDP�PHQ\DWDNDQ�EDKZD�

VWUDWHJL� IXQGUDLVLQJ PHUXSDNDQ� DODW� DQDOLVLV� XQWXN� PHQJHQDOL� VXPEHU�

SHQGDQDDQ�\DQJ�SRWHQVLDO��PHWRGH�IXQGUDLVLQJ��GDQ�PHQJHYDOXDVL�NHPDPSXDQ�

RUJDQLVDVL� GDODP� PHPRELOLWDVL� VXPEHU� GDQD��� 6WUDWHJL� IXQGUDLVLQJ KDUXV�

PHPEHULNDQ� NHSHUFD\DDQ� GDQ� PDQIDDW� EDJL� GRQDWXU� DWDX�PX]DNL�� 3HQHQWXDQ�

FDUD�DWDX�PHWRGH�\DQJ�WHSDW�XQWXN�PHODNXNDQ�SHQGHNDWDQ�NHSDGD�GRQDWXU�DNDQ�

PHQMDGL�SHQHQWX�NHEHUKDVLODQ�SHUROHKDQ�GDQD�\DQJ�VHEHVDU�EHVDUQ\D�GDUL�SDUD�

GRQDWXU���

$GD� GXD� PHWRGH� IXQGUDLVLQJ \DQJ� GDSDW� GLJXQDNDQ� ROHK� OHPEDJD�

SHQJHOROD� ]DNDW� \DLWX� PHWRGH� SHQJXPSXODQ� GDQD� VHFDUD� ODQJVXQJ� �GLUHFW

IXQGUDLVLQJ�� GDQ� PHWRGH� SHQJXPSXODQ� GDQD� VHFDUD WLGDN� ODQJVXQJ� �LQGLUHFW

�� )XUTRQ� 0DQDMHPHQ�=DNDW��KOP�����
�� $GH�%DGUX�7DPDP��µ6WUDWHJL�)XQGUDLVLQJ 'DQD�=LV�3DGD�/D]LV�18�.RWD�%RJRU�7DKXQ�

����¶� �6NULSVL��� 8QLYHUVLWDV� ,VODP� 1HJHUL� 6\DULI� +LGD\DWXOODK�� ������ KOP�� ��
�KWWSV���UHSRVLWRU\�XLQMNW�DF�LG�GVSDFH�KDQGOH����������������!� 'LNXWLS�GDUL�+DPLG�$ELGLQ�GNN���
�'HSRN��3LUDPHGLD���������KOP������

�� 5DPL�3XWUL�:LMD\D��µ6WUDWHJL�)XQGUDLVLQJ 'DQ�3HQGLVWULEXVLDQ�=DNDW�0HODOXL�$SOLNDVL�
,QVWDJUDP� 'L� %DGDQ� $PLO� =DNDW� 1DVLRQDO� .RWD� %DQGDU� /DPSXQJ¶� �7KHVLV�� 3DVFD� 6DUMDQD�
8QLYHUVLWDV� ,VODP� 1HJHUL� 5DGHQ� ,QWDQ� /DPSXQJ�� ������ KOP�� ���
�KWWS���UHSRVLWRU\�UDGHQLQWDQ�DF�LG���������$KWWS���UHSRVLWRU\�UDGHQLQWDQ�DF�LG���������6.5,36,�
����SGI!�



��

IXQGUDLVLQJ���'LUHFW�IXQGUDLVLQJ GLGDVDUNDQ�SDGD�VXDWX�WHNQLN��GLPDQD�UHODZDQ�

RUJDQLVDVL� GDODP� PHQJKLPSXQ� PHOLEDWNDQ� SDUD� PX]DNL� VHFDUD� ODQJVXQJ��

6HGDQJNDQ� LQGLUHFW� IXQGUDLVLQJ GLGDVDUNDQ� SDGD� VXDWX� WHNQLN� DWDX� FDUD�FDUD�

WDQSD� PHPXQJNLQNDQ� DGDQ\D� NHWHUOLEDWDQ� ODQJVXQJ� PX]DNL��� 'HQJDQ�

PHQHQWXNDQ�GDQ�PHQHUDSNDQ�PHWRGH� IXQGUDLVLQJ WHQWXQ\D�DNDQ�EHUSHQJDUXK�

SDGD� WLQJNDW� NHEHUKDVLODQ� NHJLDWDQ� IXQGUDLVLQJ�� EDLN� PHQLQJNDWNDQ� MXPODK�

SHUROHKDQ�GDQD�DWDXSXQ�MXPODK�PX]DNL��

%HUGDVDUNDQ� XUDLDQ GLDWDV�� DGDSXQ� NHUDQJND� SHPLNLUDQ� GDODP�

PHODNXNDQ�SHQHOLWLDQ�LQL��\DLWX�

*DPEDU���� %DJDQ�.HUDQJND�3HPLNLUDQ
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