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��� *DPEDUDQ�8PXP�2EMHN�3HQHOLWLDQ

8QGDQJ�XQGDQJ SDVDU� PRGDO 1R�� WDKXQ� ����� WHQWDQJ� SDVDU� PRGDO�

PHQGHILQLVLNDQ� EDKZD� EXUVD� HIHN� VHEDJDL� SLKDN� \DQJ� PHQ\HGLDNDQ� GDQ�

PHQ\HOHQJJDUDNDQ VLVWHP�GDQ�DWDX� VDUDQ�XQWXN�PHPSHUWHPXNDQ�SHQDZDUDQ� MXDO�

GDQ� EHOL� HIHN� SLKDN�SLKDN� ODLQ� GHQJDQ� WXMXDQ� PHPSHUGDJDQJNDQ� HIHN� GLDQWDUD�

PHUHND� GL� ,QGRQHVLD� VHQGLUL� EXUVD� HIHN� \DQJ� WHUNHQDO� SDGD� PDV\DUDNDW� DGDODK�

%XUVD�(IHN�,QGRQHVLD��%(,��\DQJ�EHUSHUDQ�VHEDJDL�SHQ\HGLD ZDGDK�WHUMDGLQ\D�MXDO�

EHOL�HIHN�DWDX�VXUDW�EHUKDUJD�GL�,QGRQHVLD��3HUXVDKDDQ�WHUEXND�DWDX�SHUXVDKDDQ�\DQJ�

JR�SXEOLF PHODNXNDQ�SHQMXDODQ�WHUKDGDS�VDKDP�\DQJ�GLWHUELWNDQQ\D�PHODOXL�%XUVD�

(IHN� ,QGRQHVLD� �%(,�� 0HQXUXW� %(,� WHUGDSDW� �� VHNWRU� LQGXVWUL�� \DLWX� �� ��6HNWRU�

LQGXVWUL� GDVDU� GDQ� NLPLD�� ��6HNWRU� DQHND� LQGXVWUL�� ��6HNWRU� LQGXVWUL� EDUDQJ�

NRPVXPVL�� ��6HNWRU� SURSHUW\�� ��6HNWRU� LQVIDNWXWXU�� XWLOLWDV�� GDQ� WUDQVSRUWDVL��

��6HNWRU� NHXDQJDQ�� ��6HNWRU� SHUWDQLDQ�� ��6HNWRU� SHUWDPEDQJDQ�� ��6HNWRU�

SHUGDJDQJDQ�GDQ�LQYHVWDVL��6DKDP�2.���������

'DVDU� SHPLOLKDQ� REMHN� SHQHOLWLDQ� LQL� DGDODK� VHNWRU LQGXVWUL� EDUDQJ�

NRQVXPVL� .DUHQD SHUWXPEXKDQ LQGXVWUL�EDUDQJ�NRQVXPVL�PHUXSDNDQ�LQGXVWUL�\DQJ�

SHUNHPEDQJDQQ\D�SDOLQJ�WHUEDQ\DN�DWDX�WHUEHVDU�GL�,QGRQHVLD�

*DPEDU�����3HUWXPEXKDQ�,QGXVWUL�%DUDQJ�.RQVXPVL

6XPEHU��%DGDQ�3XVDW�6WDWLVWLN��%36�
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'HQJDQ�NRQWULEXVL� WHUEHVDU� LQGXVWUL� EDUDQJ�NRQVXPVL�PHQMDGL� VDODK� VDWX�

IDNWRU� NXDW� XQWXN� PHQJXNXU� HNRQRPL� VHFDUD� NHVHOXUXKDQ�� 0HODOXL� JUDILN�

SHUWXPEXKDQ�%DGDQ�3XVDW�6WDWLVWLN��%36��PHQJHPXNDNDQ�EDKZD�IDNWRU�SHQ\HEDE�

PHODPEDWQ\D� SHUWXPEXKDQ� LQGXVWUL� EDUDQJ� NRQVXPVL� DGDODK� PDV\DUDNDW� \DQJ�

PHQDKDQ� NRQVXPVLQ\D� SDGD� DZDO� WDKXQ� VHKLQJJ� GL� NXDUWDO� ,� ����� SHUWXPEXKDQ�

LQGXVWUL�NRQVXPVL�KDQ\D�VHEHVDU�������VHGLNLW�OHELK�PHODPEDW�GLEDQGLQJ�NXDUWDO�

,9�WDKXQ������������ 'DPSDN�ODLQ�GLUDVDNDQ�ROHK�SHUXVDKDDQ�\DQJ�EHUJHUDN�GL�

VHNWRU�NRQVXPHU�ZDODXSXQ�NLQHUMD�HPLWHQ�VHNWRU�NRQVXPHQ�WHWDS�WXPEXK��7HWDSL��

NLQHUMD�EHEHUDSD�SHUXVDKDDQ�EHVDU�NKXVXVQ\D�GL� LQGXVWUL�PDNDQDQ�GDQ�PLQXPDQ�

MXVWUX� PHQJDODPL� SHQXUXQDQ� SHQMXDODQ� SDGD� NXDUWDO� �� ����� %HULNXW� JUDILN�

SHUWXPEXKDQ SHQMXDODQ LQGXVWUL�PDNDQDQ�GDQ�PLQXPDQ�

*DPEDU���� 3HUWXPEXKDQ 3HQMXDODQ�6HNWRU�0DNDQDQ�GDQ�0LQXPDQ

6XPEHU��%DGDQ�3XVDW�6WDWLVWLN��%36�

'DUL JDPEDU������GDSDW�GLOLKDW�EDKZD�VHNWRU�PDNDQDQ�GDQ�PLQXPDQ�SDGD

NXDUWDO�,9������PHQ\HQWXK�OHYHO�WHUWLQJJL�VHEHVDU���������1DPXQ��VHMDN�VDDW�LWX�

SHUWXPEXKDQ�SHQMXDODQ�VHNWRU�LQL�PHQJDODPL�SHQXUXQDQ�KLQJJD�NXDUWDO�, ���� \DQJ

KDQ\D�WXPEXK�VHEHVDU��������\R\���0HVNLSXQ�PHQLQJNDW�GLEDQGLQJ�VHEHOXPQ\D�

SHUWXPEXKDQ�SDGD�WDKXQ������PHUXSDNDQ�SHUWXPEXKDQ�WHUHQGDK�GLEDQGLQJ�WDKXQ�

WDKXQ�VHEHOXPQ\D�\DQJ�PHQFDSDL�DQJND��������3HOHPDKDQ�LQL�VXGDK�WHUOLKDW�VHMDN�

SHUWHQJDKDQ�WDKXQ�������

%HUGDVDUNDQ� SHUOHPDKDQ� SHUWXPEXKDQ� SHQMXDODQ� WHUVHEXW� PHPEXDW�

SHUXVDKDDQ� PDNDQDQ� GDQ� PLQXPDQ� KDUXV� OHELK� EHUKDWL�KDWL� GDODP� PHODNXNDQ�
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SHQ\XVXQDQ�ODSRUDQ�NHXDQJDQ�DWDX�GDODP�DNXQWDQVL�GLNHQDO�VHEDJDL�SULQVLS�NHKDWL�

KDWLDQ�VHUWD�GLVHEXW�NRQVHUYDWLVPH�DNXQWDQVL� +DO�LQL�GLVHEDENDQ�GDODP�SHQJXNXUDQ�

NRQVHUYDWLVPH� DNXQWDQVL� WHUGDSDW� DNXQ� SHQMXDODQ� \DQJ�PHQMDGL� LQGLNDWRU� XQWXN�

PHOLKDW�SHUXVDKDDQ� WHUVHEXW�PHQHUDSNDQ�NRQVHUYDWLVPH�DWDX� WLGDN� 'L� ,QGRQHVLD

VHQGLUL�SHUXVDKDDQ�\DQJ�EHUJHUDN�GLELGDQJ�PDNDQDQ�GDQ�PLQXPDQ DGD�VHEDQ\DN��

���SHUXVDKDDQ��WHWDSL�GLGDODP�EXUVD�HIHN�,QGRQHVLD�WDKXQ����� KDQ\D�WHUGDSDW���

SHUXVDKDDQ�PDNDQDQ�GDQ�PLQXPDQ \DQJ� WHUGDIWDU�SDGD�VXE�VHNWRU�PDNDQDQ�GDQ�

PLQXPDQ \DQJ�GLWDPSLONDQ SDGD�ODPSLUDQ �ZZZ�HGXVDKDP�FRP���

����/DWDU�%HODNDQJ�3HQHOLWLDQ

3HUQ\DWDDQ� 6WDQGDU� $NXQWDQVL� .HXDQJDQ 1R�� �� ����� PHQJHPXNDNDQ�

ODSRUDQ�NHXDQJDQ�VHEDJDL�EHULNXW�

³/DSRUDQ� NHXDQJDQ� DGDODK� SHQ\DMLDQ� WHUVWUXNWXU� GDUL� SRVLVL�

NHXDQJDQ� GDQ� NLQHUMD� NHXDQJDQ� VXDWX� HQWLWDV� \DQJ� PHPLOLNL� WXMXDQ�

PHQ\HGLDNDQ� LQIRUPDVL� \DQJ�PHQ\DQJNXW� SRVLVL� NHXDQJDQ�� NLQHUMD�� VHUWD�

SHUXEDKDQ� SRVLVL� NHXDQJDQ� VXDWX� HQWLWDV� \DQJ� EHUPDQIDDW� EDJL� VHEDJLDQ�

EHVDU�SHQJJXQD�ODSRUDQ�NHXDQJDQ�GDODP�SHQJDPELODQ�NHSXWXVDQ´�

/DSRUDQ� NHXDQJDQ� \DQJ� EDLN� GDSDW� GLOLKDW� GDUL� NXDOLWDVQ\D�� GDODP�

PHODNXNDQ� SHQLODLDQ� WHUKDGDS� NXDOLWDV� ODSRUDQ� NHXDQJDQ� GDSDW� GLOLKDW� PHODOXL�

LQGLNDWRU� NXDOLWDV� ODSRUDQ� NHXDQJDQ� LWX� VHQGLUL� \DLWX� GLDQWDUDQ\D� UHOHYDQ�� DQGDO��

GDSDW� GLEDQGLQJNDQ�� GDQ� GDSDW� GLSDKDPL \DQJ� EHUJXQD EDJL� SHQJJXQD� ODSRUDQ�

NHXDQJDQ� %HEHUDSD�SHQJJXQD�ODSRUDQ�NHXDQJDQ�WHODK�GLSDSDUNDQ�ROHK�36$.�1R��

�������\DQJ�GLDQWDUDQ\D�DGDODK LQYHVWRU��NDU\DZDQ��SHPEHUL�SLQMDPDQ��NUHGLWRU���

SHPHULQWDK�� VXSSOLHU�� SHODQJJDQ� GDQ� PDV\DUDNDW�� 6DYLWUL� ������ PHQMHODVNDQ�

SHQ\DMLDQ� LQIRUPDVL� \DQJ�GLJXQDNDQ�SXEOLN�PHQXQWXW� VXDWX� SHQJXQJNDSDQ� \DQJ�

PHQ\HOXUXK�GDQ�EHQDU��EDLN�VHFDUD�NXDOLWDWLI�PDXSXQ�NXDQWLWDWLI��1DPXQ�GHPLNLDQ�

DNXQWDQ� VHSDNDW�PHQJHQDL�SHGRPDQ NXDOLWDV� \DQJ�KDUXV� DGD�GL� GDODP� LQIRUPDVL�

DNXQWDQVL�VHEDJDLPDQD�WHUGDSDW�GDODP�NHUDQJND�NRQVHSWXDO�DNXQWDQVL��$NXQWDQVL�

PHQHUMHPDKNDQ�SHODSRUDQ NHXDQJDQ NHGDODP�NXDOLWDV�\DQJ�IXQGDPHQWDO�GDQ�KDUXV�

PHPHQXKL�NDUDNWHULVWLN��VHODLQ�LWX��WHUGDSDW�SXOD�NXDOLWDV�WDPEDKDQ�GDUL�LQIRUPDVL�
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DNXQWDQVL�\DQJ�KDUXV�GLSHQXKL�\DLWX�GDSDW�GLEDQGLQJNDQ��GLYHULILNDVL��WHSDW�ZDNWX�

GDQ� GDSDW� GLSDKDPL�� %HUNDLWDQ� GHQJDQ� SHQJXQJNDSDQ� WUXH YDOXH� LQL� WHUGDSDW�

SHQHUDSDQ�NRQVHS�\DQJ�GLVHEXW�NRQVHUYDWLVPH�DNXQWDQVL��

0HQXUXW�6DYLWUL �������.RQVHUYDWLVPH�PHUXSDNDQ�UHDNVL \DQJ�EHUKDWL�KDWL�

DWDV� NHWLGDNSDVWLDQ� \DQJ� DGD� DJDU� NHWLGDNSDVWLDQ� GDQ� ULVLNR� WHUVHEXW� KDUXV�

GLFHUPLQNDQ�GDODP�ODSRUDQ�NHXDQJDQ�DJDU�QLODL�SUHGLNVL�GDUL�NHQHWUDODQQ\D�GDSDW�

GLSHUEDLNL�� 3HODSRUDQ� NHXDQJDQ� \DQJ� GLGDVDUL ROHK NHKDWL�KDWLDQ DNDQ� PHPEHUL�

PDQIDDW�\DQJ�WHUEDLN�XQWXN�VHPXD�SHPDNDL�ODSRUDQ�NHXDQJDQ��'HILQLVL�UHVPL�GDUL�

NRQVHUYDWLVPH� WHUGDSDW� GDODP *ORVDULXP� 3HUQ\DWDDQ� .RQVHS� 1RPRU� �� )$6%�

�)LQDQFLDO� $FFRXQWLQJ� 6WDQGDUG %RDUG�� \DQJ� PHQJDUWLNDQQ\D VHEDJDL� EHULNXW��

³NRQVHUYDWLVPH� PHUXSDNDQ� UHDNVL� \DQJ� KDWL�KDWL� �SUXGHQW UHDFWLRQ�� GDODP�

PHQJKDGDSL� NHWLGDNSDVWLDQ� \DQJ� PHOHNDW� SDGD� SHUXVDKDDQ� XQWXN� PHQFRED�

PHPDVWLNDQ�EDKZD�NHWLGDNSDVWLDQ�GDQ�ULVLNR�GDODP�OLQJNXQJDQ�ELVQLV�\DQJ�VXGDK�

FXNXS� GLSHUWLPEDQJNDQ´� 3ULQVLS NRQVHUYDWLVPH DNXQWDQVL� \DQJ� MLND� GLWHUDSNDQ�

DNDQ�PHQJKDVLONDQ�DQJND�DQJND�ODED�GDQ�DVHW�FHQGHUXQJ�UHQGDK��VHUWD�DQJND�DQJND�

ELD\D� GDQ� KXWDQJ� FHQGHUXQJ� WLQJJL�� .HFHQGHUXQJDQ� VHSHUWL� LWX� WHUMDGL� NDUHQD�

NRQVHUYDWLVPH� PHQJDQXW� SULQVLS� PHPSHUODPEDW� SHQJDNXDQ� SHQGDSDWDQ� VHUWD�

PHPSHUFHSDW�SHQJDNXDQ�ELD\D��DNLEDWQ\D�ODED�\DQJ�GLODSRUNDQ�FHQGHUXQJ�WHUODOX�

UHQGDK��XQGHUVWDWHPHQW��

0HQXUXW� 5RKPLQDWLQ� ������ NRQVHUYDWLVPH� DNXQWDQVL� EHUPDQIDDW� XQWXN�

PHQJKLQGDUL� SHULODNX� RSRUWXQLVWLN� PDQDMHU� \DQJ� EHUNDLWDQ� GHQJDQ� NRQWUDN�

SHQJJXQD� ODSRUDQ� NHXDQJDQ� VHEDJDL� PHGLD� .RQVHNXHQVLQ\D� DSDELOD� WHUGDSDW�

NRQGLVL�\DQJ�NHPXQJNLQDQ�PHQLPEXONDQ�NHUXJLDQ�ELD\D�GDQ�XWDQJ�PDND�NHUXJLDQ�

ELD\D�DWDX�XWDQJ WHUVHEXW�KDUXV�VHJHUD�GLDNXL��6HEDOLNQ\D��DSDELOD�WHUGDSDW�NRQGLVL�

\DQJ� PHPXQJNLQNDQ� PHQJKDVLONDQ� ODED�� SHQGDSDWDQ� DWDX� DNWLYD� PDND� ODED�

SHQGDSDWDQ�GDQ�DNWLYD�WHUVHEXW�WLGDN�EROHK�ODQJVXQJ�GLDNXL�VDPSDL�NRQGLVL�WHUVHEXW�

EHQDU� WHUMDGL� VHMDODQ� GHQJDQ� SHUQ\DWDDQ� 6DYLWUL� ���������� EDKZD� NRQVHUYDWLVPH�

GDSDW� PHPEDWDVL� WLQGDNDQ� PDQDMHU� XQWXN� PHPEHVDU�EHVDUNDQ� ODED� VHUWD�

PHPDQIDDWNDQ�LQIRUPDVL�\DQJ�DVLPHWUL�NHWLND�PHQJKDGDSL�NODLP�DWDV�VXDWX�DNWLYD�

GDUL�SHUXVDKDDQ�WHUVHEXW� 6HEDJDL�VHRUDQJ�DNXQWDQ�KDUXV�PHQ\HLPEDQJNDQ�ULVLNR�
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VHEDQ\DN�PXQJNLQ�GDQ�PHQ\HGLDNDQ�LQIRUPDVL�XQWXN�PHQJHYDOXDVL�ULVLNR�WHUVHEXW��

%HEHUDSD�DODVDQ�NRQVHUYDWLVPH�PDVLK�EHUWDKDQ��6DYLWUL������� \DLWX�

D� .HFHQGHUXQJDQ� EHUVLNDS� SHVLPLV� GLDQJJDS� SHUOX� XQWXN� PHQJLPEDQJL�

RSWLPLVPH�\DQJ�EHUOHELKDQ��

E� /DED� GDQ� SHQLODLDQ� \DQJ� WLQJJL� GLQLODL� EHUEDKD\D� NDUHQD� GLDQJJDS�

PHODSRUNDQ�KDO�\DQJ�WLGDN�EHQDU�PHQMDGL�EHVDU��

F� $NXQWDQ� OHELK� PDPSX� PHPSHUROHK� LQIRUPDVL� \DQJ� OHELK� EDQ\DN�

GLEDQGLQJNDQ�GHQJDQ�PHQJNRPXQLNDVLNDQ�LQIRUPDVL�WHUVHEXW��

%HUGDVDUNDQ�DODVDQ�EHUWDKDQ�NRQVHUYDWLVPH�PHQXUXW�6DYLWUL��������GDODP�

SHQHUDSDQQ\D� NRQVHUYDWLVPH EHUSHGRPDQ� SDGD� 36$.� GDQ� ,)56� 6WDQGDU�

$NXQWDQVL� NHXDQJDQ� �6$.� \DQJ WHODK� PHQJDGRSVL� ,QWHUQDVLRQDO� )LQDQFLDO

5HSRUWLQJ�6WDQGDUW��,)56��\DQJ�PXODL EHUODNX�WDQJJDO���-DQXDUL������PHQ\HEXWNDQ�

DGD�EHEHUDSD�PHWRGH�\DQJ�PHQHUDSNDQ�SULQVLS�NRQVHUYDWLVPH�

�� 36$.� 1R�� ��� PHQJHQDL� SHUVHGLDDQ� \DQJ� WHUNDLW� GHQJDQ� SHPLOLKDQ�

SHUKLWXQJDQ�ELD\D�SHUVHGLDDQ�

�� 36$. 1R�����PHQJHQDL�DVHW�WHWDS�GDQ�SHQ\XVXWDQ�

�� 36$.�1R�����PHQJHQDL�DNXQWDQVL�SHQ\XVXWDQ

�� 36$.� 1R�� ��� PHQJHQDL� DVHW� WLGDN� EHUZXMXG� \DQJ� EHUNDLWDQ� GHQJDQ�

DPRUWLVDVL�

�� 36$.�1R�����PHQJHQDL�ELD\D�ULVHW�GDQ�SHQJHPEDQJDQ

6HODQMXWQ\D�SHQHUDSDQ�NRQVHUYDWLVPH�WLGDN�PHQMDGL�SULQVLS�\DQJ�GLDWXU�ROHK�

,)56�� +DO� LQL� GLNDUHQDNDQ� ,)56� OHELK� PHQHNDQNDQ� NHUHOHYDQDQ� GDUL� LQIRUPDVL�

DNXQWDQVL�GDQ�OHELK�PHQHUDSNDQ�SDGD�SULQVLS� IDLU�YDOXH� %HULNXW�EHEHUDSD�DWXUDQ�

PHQJHQDL�VHPDNLQ�EHUNXUDQJQ\D�SHQJXQDDQ�DNXQWDQVL�NRQVHUYDWLVPH�GDODP�,)56��

\DLWX�

�� ,$6� ��� �]HUR� SURILW� UHFRJQLWLRQ� IRU� IL[HG� SULFH� FRQWUDFWV�� PHQJHQDL�

SHQJXQDDQ�PHWRGH�32&��SHUFHQWDJH�WR�FRPSOHWLRQ��VHEDJDL�SHQJJDQWL�GDUL�

PHWRGH�&&��FRPSOHWHG�FRQWUDFW��XQWXN�SHQJDNXDQ�SHQGDSDWDQ�GDQ�ELD\D�
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�� ,$6�����'HIHUUHG�WD[�$VVHW��PHQJHQDL�SHQJDNXDQ�GHIHUUHG�WD[�DVVHW SDGD�

QHUDFD MLND�PXQJNLQ��SUREDEOH� WHUGDSDW�IXWXUH�WD[DEOH�SURILW�

�� ,$6�����3URSHUW\��3ODQW�DQG�(TXLSPHQW��PHQJHQDL�SHQJXNXUDQ�QLODL�DNWLYD

�� ,$6� ��� �&DSLWDOLVDWLRQ� WR� 'HYHORSPHQW� &RVW�� PHQJHQDL� ELD\D�

SHQJHPEDQJDQ�

'DUL�DGDQ\D�WLQJNDW�NHWLGDNSDVWLDQ�GDODP�VLWXDVL�SHUXVDKDDQ�PDND�VHFDUD�

SHQXK�SULQVLS�NRQVHUYDWLVPH�LQL�WLGDN�ELVD�GLKDSXVNDQ��6HODLQ�LWX��VWDQGDU�,)56�MXJD�

PHQHNDQNDQ� SHQ\DMLDQ� LQIRUPDVL� DNXQWDQVL� NH� DUDK� SUHGLNVL WHUPDVXN� GDODP�

PHODNXNDQ�SHQJXNXUDQQ\D�

.RQVHUYDWLVPH� DNXQWDQVL� GDSDW� GLXNXU� GHQJDQ�PHQJJXQDNDQ� �� LQGLNDWRU��

\DLWX� HDUQLQJ� �VWRFN� UHWXUQ� PHDVXUH�� HDUQLQJ�DFFUXDO� PHDVXUH GDQ� QHW� DVVVHW�

PHDVXUH �6DYLWUL�� ����������'DODP� SHQHOLWLDQ LQL�� SUR[\ \DQJ� GLJXQDNDQ� DGDODK�

HDUQLQJ�DFFUXDO� PHDVXUH�� HDUQLQJ�DFFUXDO� PHDVXUH� \DQJ� EHUIRNXV� SDGD� PRGHO�

=KDQJ������� \DQJ�GLSURNVLNDQ�GHQJDQ�&21$&& �FRQYBDFFUXDO� \DQJ�GLGDSDWNDQ�

GHQJDQ� PHPIRNXVNDQ� SDGD� ODSRUDQ� ODED� UXJL� VHODPD� EHEHUDSD� WDKXQ� GDQ�

PHQJKDVLONDQ�DNUXDO�QHJDWLI�$NUXDO�\DQJ�GLPDNVXG�GLVLQL�DGDODK�SHUEHGDDQ�DQWDUD

ODED�EHUVLK�VHEHOXP�GHSUHVLDVL�DPRUWLVDVL�GDQ�DUXV�NDV�NHJLDWDQ�RSHUDVL� 3HQJXQDDQ�

SHUNDOLDQ� DUXV� NDV� RSHUDVL� WHUKDGDS� �� �PLQXV� VDWX� GLPDNVXGNDQ XQWXN�

PHPSHUPXGDK�VXDWX�DQDOLVD��%HUGDVDUNDQ KDVLOQ\D�EHUXSD DNUXDO�QHJDWLI WHUVHEXW��

GDSDW� GLQ\DWDNDQ� EDKZD� VHPDNLQ� EHVDU� DNUXDO� QHJDWLI� PDND� VHPDNLQ� EHVDU�

NRQVHUYDWLI�DNXQWDQVL�\DQJ�GLWHUDSNDQ��6DYLWUL��������������

3DGD�WDKXQ������WHUGDSDW�VHEXDK�NDVXV�\DQJ�WHUNDLW�GHQJDQ�NRQVHUYDWLVPH�

DNXQWDQVL�GL�,QGRQHVLD� +DO�LQL GLNDUHQDNDQ�EHEHUDSD�IDNWRU�GLPDQD�VDODK�VDWXQ\D�

DGDODK�PDVLK�UHQGDKQ\D�SHQHUDSDQ�SULQVLS�NRQVHUYDWLVPH�DNXQWDQVL�GDODP�ODSRUDQ�

NHXDQJDQ�SHUXVDKDDQ��6HSHUWL�\DQJ�WHODK�WHUMDGL�SDGD�NDVXV�SHUXVDKDDQ�37��7LJD�

3LODU�6HMDKWHUD �$,6$���GLPDQD�GLWDKXQ����� $,6$ PHODNXNDQ�SHQJHOHPEXQJDQ�

GDQD�GDODP� ODSRUDQ�NHXDQJDQQ\D�SDGD�DNXQ�SLXWDQJ�XVDKD��SHUVHGLDDQ��GDQ�DVHW�

WHWDS� $,6$�� /DSRUDQ� LQYHVWLJDVL� EHUEDVLV� IDNWD� \DQJ� WHODK� GLNHOXDUNDQ MXJD�

PHQHPXNDQ RYHUVWDWHPHQW VHEHVDU� 5S� ���� PLOLDU� SDGD� SHQMXDODQ� VHUWD� 5S� ����

PLOLDU�SDGD�(%,7'$ HQWLWDV�PDNDQDQ $,6$���KWWSV���LQYHVWDVL�NRQWDQ�FR�LG���
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3HQHOLWLDQ�WHUNDLW NRQVHUYDWLVPH�DNXQWDQVL�WHODK�EDQ\DN�GLODNXNDQ�ROHK�SDUD�

SHQHOLWL� WHUGDKXOX�� PHQJLQJDW� PHPDQJ� NRQWURYHUVLDOQ\D� SHQHUDSDQ� SULQVLS�

NRQVHUYDWLVPH�LQL�GHQJDQ�EHUEDJDL�NHQGDOD�GDQ�PDQIDDW�GL�GDODP�SHODNVDQDDQQ\D��

3HQHOLWLDQ�\DQJ�GLODNXNDQ�SDVWLQ\D�MXJD�PHQJJXQDNDQ�EHEHUDSD�YDULDEHO�GDQ�REMHN�

SHQHOLWLDQ� \DQJ� EHUEHGD�� $GDSXQ� YDULDEHO�YDULDEHO� \DQJ� GLGXJD� DNDQ�

PHPSHQJDUXKL� NRQVHUYDWLVPH� DNXQWDQVL EHUGDVDUNDQ�SHQHOLWLDQ� WHUGDKXOX DGDODK�

.HVXOLWDQ�.HXDQJDQ ROHK�3XWUL������� GHQJDQ�KDVLO�WLGDN�EHUSHQJDUXKQ\D�NHVXOLWDQ�

NHXDQJDQ�SDGD�NRQVHUYDWLVPH�DNXQWDQVL�GDQ 'HZL�GDQ�6XU\DQDZD��������GHQJDQ�

PHQXQMXNDQ� EDKDZD� NHVXOLWDQ� NHXDQJDQ� EHUSHQJDUXK� NH� DUDK� QHJDWLI� WHUKDGDS�

NRQVHUYDWLVPH� DNXQWDQVL�� 6WXNWXU� .HSHPLOLNDQ� 0DQDMHULDO ROHK� +DSVDUL� ������

PHPEHULNDQ�KDVLO�EDKZD�VWXNWXU�NHSHPLOLNDQ�EHUSHQJDUXK�WHUKDGDS�NRQVHUYDWLVPH��

5LVLNR� /LWLJDVL ROHK�1XUVDQL�� )DGKLODK�� GDQ� 6RILDQW\� ������ PHQJDWDNDQ� EDKZD�

ULVLNR� OLWLJDVL WLGDN� EHUSHQJDUXK� SDGD� NRQVHUYDWLVPH� DNXQWDQVL VHUWD� =XKUL\DK�

������ PHQHWDSNDQ� EDKZD� ULVLNR� OLWLJDVL� EHUSHQJDUXK� SRVLWLI� *RRG� &RUSRUDWH�

*RYHUQDQFH ROHK� $ULI\DWL� GDQ� 0DFKPXGGDK� ������ EHUSHQJDUXK� VLJQLILNDQ�

WHUKDGDS� NRQVHUYDWLVPH�� 'HEW� &RYHQDQW ROHK� 1XUVDQL�� )DGKLODK�� GDQ� 6RILDQW\�

������ EHUSHQJDUXK�QHJDWLI� GDQ� 3ROLWLFDO�&RVW ROHK�1DVLU�� ,OKDP��GDQ�<XVQLDWL�

������� WLGDN� EHUSHQJDUXK� WHUKDGDS� NRQVHUYDWLVPH� VHGDQJNDQ� ,VNDQGDU ������

PHQ\DWDNDQ�EHUSHQJDUXK�NHDUDK�SRVLWLI͘ %HUGDVDUNDQ�KDVLO�KDVLO�SHQHOLWLDQ GLDWDV

GLWHPXNDQ� KDVLO� \DQJ� WLGDN� NRQVLVWHQ� SDGD� YDULDEHO� VHEDJDL� EHULNXW� .HVXOLWDQ�

.HXDQJDQ��5LVLNR�/LWLJDVL��GDQ�3ROLWLFDO�&RVW�

.HVXOLWDQ�NHXDQJDQ��)LQDQFLDO�'LVWUHVV� DGDODK�³WDKDS�SHQXUXQDQ�NRQGLVL�

NHXDQJDQ� \DQJ� WHUMDGL� VHEHOXP� WHUMDGLQ\D� NHEDQJNUXWDQ� DWDX� OLNXGLWDVL´ �)DKPL��

����������)LQDQFLDO�GLVWUHVV PHUXSDNDQ�VHEXDK�NHDGDDQ�DZDO�GLPDQD�SHUXVDKDDQ�

WLGDN� PDPSX� XQWXN� PHPHQXKL� NHZDMLEDQ�NHZDMLEDQQ\D�� EDLN� MDQJND� SHQGHN�

PDXSXQ�MDQJND�SDQMDQJ�WHUPDVXN GLGDODPQ\D�\DNQL NHZDMLEDQ�OLNXLGLWDV��GDQ�MXJD�

NHZDMLEDQ�VROYDELOLWDV� +DO�LQL�GDSDW�GLOLKDW�SDGD�ODSRUDQ�NHXDQJDQ�REMHN�SHQHOLWLDQ�

\DLWX�37��3UDVKLGD�$QHND�1LDJD��7EN�\DQJ�PDQD�PHQJDODPL�NHUXJLDQ�GDUL�WDKXQ�

���������� DNDQ� WHWDSL� WLGDN� GLNDWDJRULNDQ� EDQJNUXW� VHFDUD� KXNXP�� 0HQXUXW�



ϴ

%ULJKDP� GDQ� *DSHQVNL� ������� GDODP� 1XUFDK\DQWL� ��������� WHUGDSDW� OLPD� WLSH�

NHEDQJNUXWDQ�\DLWX�VHEDJDL�EHULNXW��

D�� .HJDJDODQ� HNRQRPL� �(FRQRPLF� )DLOXUH� 'DODP� PHQMDODQNDQ� XVDKD� WLGDN�

PHQXWXS�NHPXQJNLQDQ�ELOD�ELD\D�\DQJ�GLNHOXDUNDQ�ROHK�SHUXVDKDDQ�PHOHELKL�GDUL�

SHQGDSDWDQ� \DQJ� GLSHUROHK� SHUXVDKDDQ�� .RQGLVL� WHUVHEXW� \DQJ� GDSDW� GLDUWLNDQ�

VHEDJDL�NHJDJDODQ�HNRQRPL�

E��.HJDJDODQ�NHXDQJDQ� �)LQDQFLDO�'LVWUHVVHG� 3HUXVDKDDQ�GLNDWDNDQ�PHQJDODPL�

NHJDJDODQ�NHXDQJDQ�EHUDUWL�SHUXVDKDDQ�PHQJDODPL�NHVXOLWDQ�GDQD�EDLN�GDODP�DUWL�

GDQD�GDODP�SHQJHUWLDQ�NDV�DWDX�GDODP�SHQJHUWLDQ�PRGDO�NHUMD�

F��,QVROYHQVL�WHNQLV��7HFKQLFDO�,QVROYHQF\� ,QVROYHQVL�WHNQLV�OHELK�PHQJDUDK�SDGD�

NHJDJDODQ�SHUXVDKDDQ�GDODP�PHQMDODQL�WHNQLV�NHWHQWXDQ�NHZDMLEDQ�\DQJ�EHUODNX��

3HUXVDKDDQ�GLDQJJDS�JDJDO�MLND�SHUXVDKDDQ�WLGDN�GDSDW�PHPHQXKL�NHZDMLEDQ�SDGD�

VDDW�MDWXK�WHPSR�ZDODXSXQ�WRWDO�DVHW�PHOHELKL�WRWDO�XWDQJ�

G�� ,QVROYHQVL� GDODP� SHQJHUWLDQ� NHEDQJNUXWDQ� �,QVROYHQF\� LQ� %DQNUXSWF\�

.HEDQJNUXWDQ�MXJD�GDSDW�GLDUWLNDQ�VHEDJDL�NRQGLVL�GLPDQD�QLODL�VHNDUDQJ�GDUL�DUXV�

NDV�\DQJ�GLKDUDSNDQ�OHELK�UHQGDK�GDUL�OLDELOLWDV�\DQJ�GLPLOLNL��

H��/HJDO� %DQNUXSWF\ 3HUXVDKDDQ� GLQ\DWDNDQ� EDQJNUXW� VHFDUD� KXNXP�� KDQ\D� MLND�

GLDMXNDQ�VHFDUD�UHVPL�GHQJDQ�8QGDQJ�8QGDQJ�

0HQXUXW 6DYLWUL� ������� WHUGDSDW� �� SUHGLNWRU� \DQJ� GLJXQDNDQ� XQWXN�

PHQJXNXU�ILQDQFLDO�GLVWUHVV \DNQL�$OWPDQ PRGHO��=PLMHZVNL PRGHO�GDQ�6SULQJDWH

PRGHO� 'DODP�SHQHOLWLDQ�LQL� PHODOXL�KDVLO�SHQHOLWLDQ SHUWDPD�\DQJ�GLODNXNDQ�+DGL�

GDQ� $QJJUHDQL� ������� PHQXQMXNNDQ� EDKZD� PRGHO� SUHGLNVL� $OWPDQ� PHUXSDNDQ�

SUHGLNWRU� \DQJ� WHUEDLN GDQ� PHQXQMXNDQ� PHWRGH� \DQJ� SDOLQJ� SRSXODU� XQWXN�

PHODNXNDQ�SUHGLNVL� ILQDQFLDO�GLVWUHVV� 6HODLQ� LWX��PHQXUXW�+DURQ� �������$OWPDQ�

PDPSX� PHPSUHGLNVL� NHVXOLWDQ� NHXDQJDQ� GHQJDQ� WLQJNDW� DNXUDVL� ��� PHODOXL�

DQDOLVLV�GLVNULPLQDQ�\DQJ�GLJXQDNDQQ\D� $OWPDQ�=�6FRUH PHPLOLNL�GXD UDVLR \DLWX�

UDVLR���GDQ� UDVLR��� \DQJ�GLPDQD�NHGXDQ\D�GLJXQDNDQ�SDGD�SHUXVDKDDQ�EHUEHGD��

XQWXN�=�VFRUH�UDVLR�� GLJXQDNDQ�SDGD�SHUXVDKDDQ�PDQXIDNWXU�VHGDQJNDQ�UDVLR��

GLJXQDNDQ� SDGD� SHUXVDKDDQ� QRQ�PDQXIDNWXU� %HUGDVDUNDQ� KDO� WHUVHEXW�� PDND�



ϵ

KXEXQJDQ� DQWDUD� NHVXOLWDQ� NHXDQJDQ� GDQ� NRQVHUYDWLVPH� DNXQWDQVL� WHUOLKDW� SDGD�

KDVLO�=�6FRUH�GLPDQD�VHPDNLQ�EHVDU�LQGLNDWRU QLODLQ\D�PDND�VHPDNLQ�PHQXQMXNDQ�

EDKZD�SHUXVDKDDQ�WHUVHEXW�PHPLOLNL�NRQVHUYDWLVPH�\DQJ�EHVDU�

)DNWRU� ODLQ� \DQJ� PHPSHQJDUXKL� NRQVHUYDWLVPH� DNXQWDQVL� DGDODK ULVLNR�

OLWLJDVL� 1LQJVLK� ������� PHQJHPXNDNDQ� ULVLNR� OLWLJDVL� DGDODK� ULVLNR� \DQJ DNDQ�

WHUMDGL� DSDELOD WLGDN� VHVXDLQ\D� SUDWLN� DNXQWDQVL� GHQJDQ� NHWHQWXDQ KXNXP \DQJ�

PHQJDNLEDWNDQ� ELD\D� \DQJ� WLGDN� VHGLNLW�� 0DQDMHU� DNDQ� PHODNXNDQ� SHQLQJNDWDQ�

SHQ\DMLDQ� ODSRUDQ�NHXDQJDQ�XQWXN�PHQJKLQGDUL�NHUXJLDQ�DNLEDW� OLWLJDVL� WHUVHEXW�

5LVLNR� OLWLJDVL� GDSDW� PXQFXO� NHWLND� VHEXDK� SHUXVDKDDQ� PHODNXNDQ� NHJLDWDQ�

DNXQWDQVL�WDQSD�PHPSHUKDWLNDQ�DWDX�PHQJDFX�SDGD�NHWHQWXDQ�KXNXP�GDQ�SHUDWXUDQ�

\DQJ�EHUODNX��%HUGDVDUNDQ�SHQMHODVDQ�1LQJVLK��NDVXV�\DQJ�GLKDGDSL�ROHK�37��7LJD�

3LODU� 6HMDKWHUD� PHPLOLNL� UHODVL� GHQJDQ� ULVLNR� OLWLJDVL� GLPDQD� 37�� 7LJD� 3LODU�

6HMDKWHUD� WHODK� PHODNXNDQ� NHWLGDNVHVXDLDQ� SUDWLN� DNXQWDQVL SDGD DNXQ� SLXWDQJ��

SHUVHGLDDQ��GDQ�DVHW�WHWDS�\DQJ�GDQDQ\D�GLJHOHPEXQJNDQ��

0HODOXL�SHQHOLWLDQ�WHUGDKXOX�PHQHPXNDQ�EDKZD�ULVLNR�OLWLJDVL�WLQJJL�DNDQ�

PHPSHUOHPDK�NRQVHUYDWLVPH�DNXQWDQVL��7HPXDQ�WHUVHEXW GLGXNXQJ�ROHK =XKUL\DK�

��������+DVLO�ODLQ�\DQJ��EHUEHGD��GDUL��WHPXDQ��WHUVHEXW��GLVDMLNDQ��ROHK 3XWUL��������

GDQ� $JXVWLQD� HW� � DO������� EDKZD� � KXNXP� � GL� � ,QGRQHVLD� � WLGDN� � PHQJDQFDP��

NHODQJVXQJDQ� KLGXS� GDUL� SHUXVDKDDQ� \DQJ� PHQJDNLEDWNDQ� SHUXVDKDDQ� WLGDN�

PHPSHUKLWXQJNDQ� ULVLNR� OLWLJDVL� LQL� WHUKDGDS�SHQJDUXKQ\D�NHSDGD�NRQVHUYDWLVPH�

DNXQWDQVL� XQWXN�PHQJXNXU�ULVLNR�OLWLJDVL�GDSDW�PHQJJXQDNDQ�UDVLR�'HEW�7R�(TXLW\�

5DWLR��'(5���GHQJDQ�PHOLKDW�UDVLR�'(5�\DQJ�VHPDNLQ�WLQJJL�PDND�ULVLNR�OLWLJDVL�

\DQJ�GLKDGDSL�SHUXVDKDDQ�MXJD�DNDQ�VHPDNLQ�EHVDU��NDUHQD�KXWDQJ�\DQJ�GLPLOLNL�

MDXK�OHELK�EHVDU�GDUL�HNXLWDV�\DQJ�GLPLOLNL�SHUXVDKDDQ��\DQJ�DNDQ�GLJXQDNDQ�XQWXN�

PHQXWXSL�KXWDQJ�\DQJ�GLPLOLNL�SHUXVDKDDQ�

+XEXQJDQ� ODLQ�GLWXQMXNDQ�ROHK� IDNWRU�SROLWLFDO�FRVW��3ROLWLFDO�FRVW WHUMDGL�

NHWLND VHEXDK�SHUXVDKDDQ�GHQJDQ�SHPHULQWDK�\DQJ�PHPLOLNL�ZHZHQDQJ�EHUVHWHUX�

GDODP PHODNXNDQ�SHQJDOLKDQ�NHND\DDQ�GDUL�SHUXVDKDDQ�NHSDGD�PDV\DUDNDW�VHVXDL�

SHUDWXUDQ�\DQJ�EHUODNX� 0LVDOQ\D SDGD�NDVXV�GLPDQD�SHUXVDKDDQ EHVDU�PHODNXNDQ�



ϭϬ

SHQXQGDDQ�ODSRUDQ�ODED�XQWXN�PHQJKLQGDUL�SDMDN�DWDX�OD\DQDQ�SXEOLN�\DQJ�DNDQ�

GLED\DU� NH� SHPHULQWDK� 6HGDQJNDQ� SHQHOLWLDQ� WHUGDKXOX� WHUNDLW� 3ROLWLFDO� FRVW�

GLODNXNDQ� ROHK� 1XUVDQL� ������� PHQJKDVLONDQ� SHQJDUXK� QHJDWLYH� SROLWLFDO� FRVW�

WHUKDGDS�NRQVHUYDWLVPH��6HGDQJNDQ�SHUEHGDDQ�GLWXQMXNDQ�SDGD�SHQHOLWLDQ�'HZDWD�

HW� DO� ������� \DQJ� PHQXQMXNDQ� WLGDN� EHUSHQJDUXKQ\D� SROLWLFDO� FRVW� NHSDGD�

NRQVHUYDWLVPH� DNXQWDQVL� 0HODOXL� NHGXD� SHQHOLWLDQ� WHUVHEXW� SHQHOLWLDQ� NDOL� LQL�

PHQJJXQDNDQ�SHQJXNXUDQ�6,=( 7$��XNXUDQ SHUXVDKDDQ PHODOXL� WRWDO�DVHW� XQWXN

PHQJXNXU�ELD\D�SROLWLV� 3HQJXNXUDQ�PHQJJXQDNDQ�WRWDO�DVHW�GLNDUHQDNDQ�WRWDO�DVHW�

OHELK�NRQVLVWHQ�DWDX�VWDELO�GDODP�PHQJDPEDUNDQ�VXDWX�QLODL�GL�VHEXDK�SHUXVDKDDQ�

0HQXUXW�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�,VNDQGDU��������3HUXVDKDDQ�EHVDU�

FHQGHUXQJ� VHQVLWLI� GDQ� OHELK� VHULQJ�PHODNXNDQ� SHQHUDSDQ SULQVLS� NRQVHUYDWLVPH�

XQWXN�PHQJKLQGDUL DWDX�PHPLQLPDOOLVLU EHVDUQ\D�ELD\D�SROLWLN�\DQJ�GLPLQWD�ROHK�

SHPHULQWDK��2OHK NDUHQD�LWX���-LND�SHUXVDKDDQ�EHVDU�PHPSXQ\DL�ODED�\DQJ�WLQJJL�

VHFDUD� UHODWLI� PDND� SHPHULQWDK� GDSDW� WHUGRURQJ� XQWXN� PHQDLNNDQ� SDMDN� GDQ�

PHPLQWD�OD\DQDQ�SXEOLN�\DQJ�OHELK�WLQJJL�NHSDGD�SHUXVDKDDQ��$NKLUQ\D��PDQDMHU�

SHUXVDKDDQ�EHVDU�PXQJNLQ� FHQGHUXQJ�PHPLOLK PHWRGH� DNXQWDQVL� \DQJ�PHQXQGD�

SHODSRUDQ� ODED DWDX�GDODP� DUWLDQ�PHQLQJJDONDQ� SULQVLS� NRQVHUYDWLVPH� DNXQWDQVL

XQWXN�PHQJXUDQJL�WDQJJXQJDQ�SROLWLFDO�FRVW ROHK�SHUXVDKDDQ�

%HUGDVDUNDQ�ODWDU�EHODNDQJ�GLDWDV�GDQ�DGDQ\D�LQNRQVLVWHQVL�KDVLO�SHQHOLWLDQ�

WHUGDKXOX�PDND�SHQXOLV�PHQJDQJNDW�SHQHOLWLDQ�GHQJDQ�MXGXO�³3HQJDUXK�.HVXOLWDQ�

.HXDQJDQ��5LVLNR�/LWLJDVL��3ROLWLFDO�&RVW 7HUKDGDS�.RQVHUYDWLVPH�$NXQWDQVL��

�6WXGL�.DVXV� 3DGD� 3HUXVDKDDQ�0DNDQDQ� GDQ�0LQXPDQ \DQJ�7HUGDIWDU� GL�

%XUVD�(IHN�,QGRQHVLD�3HULRGH�����������´

����3HUXPXVDQ�0DVDODK

3HQHUDSDQ� NRQVHUYDWLVPH� DNXQWDQVL� \DQJ� WHUMDGL� SDGD� VDDW� LQL� EHOXP�

WHUODNVDQDQ�GHQJDQ�EDLN��+DO�LQL�GLNDUHQDNDQ�EDQ\DN�SHUXVDKDDQ�EHVDU�\DQJ�LQJLQ�

PHQGDSDWNDQ�LQYHVWRU�GDQ�NUHGLWRU�VHKLQJJD�PDQDMHU�PHODNXNDQ�PDQDMHPHQ�ODED�

GHQJDQ�FDUD�PHQLQJNDWNDQ�ODED��'LVHEDENDQ�ROHK�LWX�NHFXUDQJDQ�GDODP�SHODSRUDQ�

NHXDQJDQ� VDQJDW� UHWDQ� WHUMDGL�� 6HODLQ� LWX�� PHODOXL� SHUEHGDDQ KDVLO� SHQHOLWLDQ�



ϭϭ

WHUKDGDS� YDULEHO�YDULDEHO� \DQJ� GLWHOLWL� ROHK� SHQHOLWL VHEHOXPQ\D�� YDULDEHO� \DQJ�

GLDPELO� GDODP� SHQHOLWLDQ� LQL� DGDODK� EHEHUDSD� YDULDEHO� \DQJ� GLWHOLWL� ROHK� SHQHOLWL�

VHEHOXPQ\D� GHQJDQ� KDVLO� LQNRQVLVWHQ� WHUKDGDS� NRQVHUYDWLVPH� DNXQWDQVL��

GLDQWDUDQ\D�� NHVXOLWDQ� NHXDQJDQ�� ULVLNR� OLWLJDVL�� GDQ� 3ROLWLFDO� FRVW͘ %HUGDVDUNDQ�

SHUXPXVDQ�PDVDODK�GLDWDV�GDQ�GLGXNXQJ�ROHK�ODWDU�EHODNDQJ�SHQHOLWLDQ�\DQJ�WHODK�

GLXUDLNDQ VHEHOXPQ\D�� PDND� SHQHOLWL� PHQJLGHQWLILNDVL� SHUWDQ\DDQ� SHQHOLWLDQ�

VHEDJDL�EHULNXW�

�� %DJDLPDQD NHVXOLWDQ� NHXDQJDQ�� ULVLNR� OLWLJDVL�� SROLWLFDO� FRVW�� GDQ�

NRQVHUYDWLVPH� DNXQWDQVL SDGD SHUXVDKDDQ� PDNDQDQ� GDQ� PLQXPDQ� \DQJ�

WHUGDIWDU�GL�%(,�WDKXQ����������"

�� $SDNDK EHUSHQJDUXK�VHFDUD�VLOPXWDQ�NHVXOLWDQ�NHXDQJDQ��ULVLNR�OLWLJDVL��GDQ�

SROLWLFDO�FRVW�WHUKDGDS�NRQVHUYDWLVPH�DNXQWDQVL�SDGD�SHUXVDKDDQ�PDNDQDQ�

GDQ�PLQXPDQ�\DQJ�WHUGDIWDU�GL�%(,�WDKXQ����������"

�� $SDNDK NHVXOLWDQ�NHXDQJDQ EHUSHQJDUXK�WHUKDGDS�NRQVHUYDWLVPH�DNXQWDQVL

SDGD�SHUXVDKDDQ�PDNDQDQ�GDQ�PLQXPDQ�\DQJ�WHUGDIWDU�GL�%(,�WDKXQ������

����"

�� $SDNDK�ULVLNR�OLWLJDVL EHUSHQJDUXK�WHUKDGDS�NRQVHUYDWLVPH�DNXQWDQVL SDGD�

SHUXVDKDDQ�PDNDQDQ�GDQ�PLQXPDQ�\DQJ�WHUGDIWDU�GL�%(,�WDKXQ����������"

�� $SDNDK�SROLWLFDO�FRVW EHUSHQJDUXK�WHUKDGDS�NRQVHUYDWLVPH�DNXQWDQVL SDGD�

SHUXVDKDDQ�PDNDQDQ�GDQ�PLQXPDQ�\DQJ�WHUGDIWDU�GL�%(,�WDKXQ����������"

��� 7XMXDQ�3HQHOLWLDQ

%HUGDVDUNDQ� SHUWDQ\DDQ� SHQLOLWLDQ� \DQJ� WHODK� GLLGHQWLILNDVL� GLDWDV�� PDND�

WXMXDQ�SHQHOLWLDQ�LQL�GLODNXNDQ�\DLWX�VHEDJDL�EHULNXW�

�� 8QWXN�PHQMHODVNDQ�NHVXOLWDQ�NHXDQJDQ�� ULVLNR� OLWLJDVL��SROLWLFDO� FRVW�� GDQ�

NRQVHUYDWLVPH� DNXQWDQVL SDGD� SHUXVDKDDQ� PDNDQDQ� GDQ� PLQXPDQ� \DQJ�

WHUGDIWDU�GL�%(,�WDKXQ�����������

�� 8QWXN� PHQJHWDKXL� SHQJDUXK� VHFDUD� VLOPXWDQ� NHVXOLWDQ� NHXDQJDQ�� ULVLNR�

OLWLJDVL�� GDQ� SROLWLFDO� FRVW� WHUKDGDS� NRQVHUYDWLVPH� DNXQWDQVL SDGD�

SHUXVDKDDQ�PDNDQDQ�GDQ�PLQXPDQ�\DQJ�WHUGDIWDU�GL�%(,�WDKXQ�����������



ϭϮ

�� 8QWXN�PHQJHWDKXL� SHQJDUXK� NHVXOLWDQ� NHXDQJDQ� WHUKDGDS� NRQVHUYDWLVPH�

DNXQWDQVL� SDGD�SHUXVDKDDQ�PDNDQDQ�GDQ�PLQXPDQ�\DQJ� WHUGDIWDU�GL�%(,�

WDKXQ�����������

�� 8QWXN� PHQJHWDKXL� SHQJDUXK� ULVLNR� OLWLJDVL� WHUKDGDS� NRQVHUYDWLVPH�

DNXQWDQVL� SDGD�SHUXVDKDDQ�PDNDQDQ�GDQ�PLQXPDQ�\DQJ� WHUGDIWDU�GL�%(,�

WDKXQ�����������

�� 8QWXN� PHQJHWDKXL� SHQJDUXK� SROLWLFDO� FRVW WHUKDGDS� NRQVHUYDWLVPH�

DNXQWDQVL� SDGD�SHUXVDKDDQ�PDNDQDQ�GDQ�PLQXPDQ�\DQJ� WHUGDIWDU�GL�%(,�

WDKXQ�����������

��� 0DQIDDW�3HQHOLWLDQ

+DVLO�SHQHOLWLDQ� LQL�GLKDUDSNDQ�GDSDW�PHPEHULNDQ�PDQIDDW� VHFDUD� WHRULWLV�

GDQ�SUDNWLV� WHUKDGDS�EHUEDJDL�SLKDN�PDQD�SXQ��DGDSXQ�NHJXQDDQ�\DQJ�GLEHULNDQ�

ROHK�SHQHOLWLDQ�LQL�DGDODK�VHEDJDL�EHULNXW�

������$VSHN�7HRULWLV

.HJXQDDQ�WHRULWLV�PHUXSDNDQ�SHQFDSDLDQ GDUL�SHQJHPEDQJDQ�SHQJHWDKXDQ�

GDODP�SHQHOLWLDQ�LQL��DQWDUD�ODLQ�

�� 3LKDN� DNDGHPLN�� 3HQHOLWL� PHQJKDUDSNDQ� SHQHOLWLDQ� LQL� GDSDW� PHQDPEDK�

ZDZDVDQ�GDQ�PHQJHPEDQJNDQ�SHQJHWDKXDQ�\DQJ�EHUNDLWDQ�GHQJDQ�KDO�KDO�

\DQJ�EHUSHQJDUXK�WHUKDGDS�NRQVHUYDWLVPH�DNXQWDQVL�

�� 3HQHOLWL�6HODQMXWQQ\D��3HQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�PHQDPEDK�ZDZDVDQ�

GDQ� GDSDW� GLMDGLNDQ� UHIHUHQVL�� VHUWD� EDKDQ� SHUEDQGLQJDQ� EDJL� SHQHOLWL�

VHODQMXWQ\D�\DQJ�EHUNDLWDQ�GHQJDQ NHVXOLWDQ�NHXDQJDQ��ULVLNR�OLWLJDVL��GDQ�

SROLWLFDO�FRVW�

������$VSHN�3UDNWLV

.HJXQDDQ�SUDNWLV�EHUKXEXQJDQ�GHQJDQ�SUDNWLN�VXDWX�WHRUL� 2OHK�NDUHQD�LWX�

PDQIDDW�\DQJ�LQJLQ�GLFDSDL�GDODP�SHQHOLWLDQ�LQL��DQWDUD�ODLQ�

�� %DJL�3HUXVDKDDQ� SHQHOLWLDQ� LQL�GDSDW�GLJXQDNDQ�ROHK�SHUXVDKDDQ�VHEDJDL�

EDKDQ�SHUWLPEDQJDQ�GDODP�SHQJDPELODQ NHSXWXVDQ�GDQ�GDSDW�PHPEHULNDQ�



ϭϯ

JDPEDUDQ� PHQJHQDL SHQWLQJQ\D� SHQJDUXK� NHVXOLWDQ� NHXDQJDQ�� ULVLNR�

OLWLJDVL��GDQ�SRLOLWLFDO�FRVW GDODP�NRQVHUYDWLVPH DNXQWDQVL�SDGD�SHUXVDKDDQ�

�� %DJL�,QYHVWRU� 3HQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�PHQMDGL�SHUWLPEDQJDQ�EDJL�

SDUD�LQYHVWRU�GDODP�EHULQYHVWDVL NH�SHUXVDKDDQ�PDNDQDQ�GDQ�PLQXPDQ GDQ�

PHPEHULNDQ� LQIRUPDVL� VHUWD� SHPDKDPDQ� NHSDGD� LQYHVWRU� PHQJHQDL�

NHVXOLWDQ�NHXDQJDQ��ULVLNR�OLWLJDVL��SROLWLFDO�FRVW�\DQJ�DGD�SDGD�SHUXVDKDDQ�

PDNDQDQ�GDQ�PLQXPDQ�

�� %DJL� 5HJXODWRU�� VHEDJDL� DFXDQ� DWDX� JDPEDUDQ� SHQWLQJQ\D� NRQVHUYDWLVPH�

DNXQWDQVL�GDODP�SHQ\DMLDQ�ODSRUDQ�NHXDQJDQ�GL�,QGRQHVLD�

��� 6LVWHPDWLND�3HQXOLVDQ�7XJDV�$NKLU

6LVWHPDWLND� SHQXOLVDQ� WXJDV DNKLU� \DQJ� PHUXSDNDQ� SHQMHODVDQ� ULQJNDV�

SHQHOLWLDQ�GLPXODL�GDUL�EDE�� VDPSDL�EDE��� GLWDIVLUNDQ VHEDJDL�EHULNXW�

%$%�,�3(1'$+8/8$1

%DE� LQL� PHQJXUDLNDQ� JDPEDUDQ� XPXP� GDUL� REMHN� SHQHOLWLDQ�� SHULRGH�

SHQHOWLWLDQ�� ODWDU� EHODNDQJ� SHQHOLWLDQ�� SHUXPXVDQ�PDVDODK� \DQJ� GLGDVDUNDQ� ODWDU�

EHODNDQJ� SHQHOLWLDQ�� SHUWDQ\DDQ� SHQHOLWLDQ�� WXMXDQ� SHQHOLWLDQ��PDQIDDW� SHQHOLWLDQ�

VHFDUD� WHRULWLV� GDQ� SUDNWLV�� UXDQJ� OLQJNXS� SHQHOLWLDQ� VHUWD� VLVWHPDWLND� SHQXOLVDQ�

WXJDV�DNKLU�

%$%�,,�7,1-$8$1�3867$.$�'$1�/,1*.83�3(1(/,7,$1

0HQMHODVNDQ� VHFDUD� ULQJNDV� GDQ� SDGDW� WHQWDQJ� ODQGDVDQ�ODQGDVDQ� WHRUL��

SHQHOLWLDQ�WHUGDKXOX��NHUDQJND�SHQHOLWLDQ \DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL��GDQ�

MXJD�PHQJXUDLNDQ�EHEHUDSD�KLSRWHVLV�SHQHOLWLDQ�

%$%�,,,�0(72'(�3(1(/,7,$1

3DGD� EDE� LQL�PHQMHODVNDQ� WHUNDLW� SHQJJXQDDQ�PHWRGH� DODW� SHQJXPSXODQ�

GDWD��WDKDSDQ�SHQHOLWLDQ��GDQ�PHPDSDUNDQ�WHQWDQJ�WHNQLN�\DQJ�GLJXQQDNDQ�GDODP�

SHQHOLWLDQ�XQWXN�PHQ\HOHVDLNDQ�PDVDODK�SHQHOLWLDQ�



ϭϰ

%$%�,9�+$6,/�3(1(/,7,$1�'$1�3(0%$+$6$1

%DE� LQL� EHULVL� WHQWDQJ� SHQMDEDUDQ� SHPEDKDVDQ� VHFDUD� VLVWHPDWLV� VHVXDL�

GHQJDQ�UXPXVDQ�PDVDODK��SHUWDQ\DDQ�SHQHOLWLDQ��GDQ�VHKXEXQJDQ�GHQJDQ�SHQJXMLD�

PDXSXQ�WHNQLN�DQDOLVLV�GDWD�

%$%�9�.(6,038/$1�'$1�6$5$1

%DE�LQL�PHUXSDNDQ�KDVLO�SHQHOLWLDQ�DWDX�MDZDEDQ�GDUL�SHUWDQ\DDQ�SHQHOLWLDQ�

WHUKDGDS� YDULDEHO�YDULDEHO� WHUNDLW�� NHPXGLDQ� PHQJXUDLNDQ� PDQIDDW� SHQHOLWLDQ

GDODP�EHQWXN�VDUDQ�


