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��� 3HQHOLWLDQ�7HUGDKXOX

3HQHOLWLDQ� LQL� EHUNDLWDQ� GHQJDQ� SHQHOLWLDQ�SHQHOLWLDQ� VHEHOXPQ\D� GLPDQD�

SHQHOLWLDQ� WHUVHEXW� VXGDK� GL� ODNXNDQ�� 2OHK� NDUHQD� LWX�� SHQHOLWLDQ� LQL� WHQWXQ\D�

WHUGDSDW�SHUVDPDDQ�DWDXSXQ�SHUEHGDDQ��GDUL��EHEHUDSD�DVSHN�\DQJ�KHQGDN�GLWHOLWL�

�� 5LR�'ZLMD\D�GDQ�KDU\DWL�������

³ 3HQHOLWLDQ� LQL�EHUWXMXDQ�PHQJHWDKXL�SHQJDUXK� LQVLGHU RZQHUVKLS�� IUHH�FDVK�

IORZ��FROODWHUL]DEOH�DVVHWV� GDQ�ILUP�JURZWK WHUKDGDS�NHELMDNDQ�GLYLGHQ� 3HQHOLWLDQ�

LQL�PHQJJXQDNDQ�YDULDEHO�RZQHUVKLS��IUHH�FDVK�IORZ��FROODWHUL]DEOH�DVVHWV� GDQ�ILUP�

JURZWK��6DPSHO�LQL�GLSDNDL�DGDODK��� SHUXVDKDDQ�\DQJ�WHUFDQWXP�GDODP�EXUVD�HIHN�

LQGRQHVLD SDGD�WDKXQ������������7HNQLN�DQDOLVLV�GDWD�\DQJ�GLJXQDNDQ�UHJUHVL�OLQLHU�

EHUJDQGD�� +DVLO� SHQHOLWLDQ 'ZLMD\D� HW� DO�� ������ PHQXQMXNNDQ� IUHH� FDVK� IORZ��

FROODWHUL]DEOH� DVVHWV GDQ� ILUP� JURZWK EHUSHQJDUXK� WHUKDGDS� NHELMDNDQ� GLYLGHQ�

VHGDQJNDQ� LQVLGHU� RZQHUVKLS� WLGDN� EHUSHQJDUXK WHUKDGDS� NHELMDNDQ� GLYLGHQ�

%HULNXW� LQL� WHUGDSDW SHUVDPDDQ� DQWDUD� SHQHOLWLDQ� VDDW� LQL� GHQJDQ� SHQHOLWLDQ�

VHEHOXPQ\D�\DLWX�´

D� 3HUVDPDDQ� SHQHOLWLDQ� WHUOHWDN� SDGD� YDULDEHO� \DQJ� VHVXDL�VDPD� SHQHOLWLDQ�

WHUGDKXOX� GDQ� SHQHOLWLDQ� VHNDUDQJ� EDJDLPDQD� SHQJDUXK� YDULDEHO� LQVLGHU

RZQHUVKLS��IUHH�FDVK�IORZ��FROODWHUL]DEOH



��

E� .HVDPDDQ�WHNQLN�DQDOLVLV�GDUL�SHQHOLWLDQ VHEHOXPQ\D�GHQJDQ�VDDW�LQL�DGDODK�

SHQJJXQDDQ�WHNQLN�DQDOLVLV�GDWD�UHJUHVL�OLQHDU�EHUJDQGD GDODP�SHQHOLWLDQQ\D

'LSHUROHK�SHUEHGDDQ�DQWDUD�SHQHOLWLDQ�VDDW� LQL�GHQJDQ�SHQHOLWLDQ� VHEHOXPQ\D�

WHUOHWDN�SDGD�

D� $GDQ\D�SHUEHGDDQ�SHQHOLWLDQ�VDDW�LQL�GHQJDQ�SHQHOLWLDQ�VHEHOXPQ\D DGDODK�

SDGD� WDKXQ� VDPSHO� \DQJ�GLSDNDL� XQWXN� SHQHOLWLDQ� VHNDUDQJ�PHQJJXQDNDQ�

SHULRGH�����������VHGDQJ�SHQHOLWLDQ�WHUGDKXOX�PHQJJXQDNDQ�SHULRGH������

�����

E� $GDQ\D�SHUEHGDDQ�SHQHOLWLDQ�VDDW� LQL�GHQJDQ�SHQHOLWLDQ�VHEHOXPQ\D \DLWX�

VDPSHO� SHQHOLWLDQ� \DQJ� GLSDNDL� XQWXN� SHQHOLWLDQ VDDW� LQL PHQJJXQDNDQ�

SHUXVDKDDQ� MDVD VHNWRU� EDQN VHGDQJNDQ� SHQHOLWLDQ� VHEHOXPQ\D�

PHQJJXQDNDQ�VDPSHO�VHPXD�SHUXVDKDDQ�GL�EXUVD�HIHN�LQGRQHVLD�

�� 5HND�'LQD�GDQ�6DLG�0XVQDGL�������

³ 3HQHOLWLDQ�LQL�EHUWXMXDQ�JXQD�PHQJHWDKXL�EDJDLPDQD�SHQJDUXKQ\D�VWUXNWXU�

NHSHPLOLNDQ� WHUKDGDS� NHELMDNDQ� GLYLGHQ� SDGD� SHUXVDKDDQ� QRQ�NHXDQJDQ� \DQJ�

WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�SHULRGH����������� 6DPSHO�\DQJ�GLJXQDNDQ����

SHUXVDKDDQ�� 3HQHOLWLDQ� LQL� PHQJJXQDNDQ� YDULDEHO� VWUXNWXU� NHSHPLOLNDQ�� 7HNQLN�

DQDOLVLV� \DQJ� GLJXQDNDQ� \DLWX� PHWRGH� IL[HG� HIHHFW�PRGHO�³+DVLO� SHQHOLWLDQ� 5HND�

'LQD� ������ PHQXQMXNNDQ� EDKZD� NHSHPLOLNDQ� LQVWLWXVLRQDO� PHPLOLNL� SHQJDUXK�

SRVLWLI� GDQ� VLJQLILNDQ WHUKDGDS� NHELMDNDQ� GLYLGHQ�� 6HPDNLQ� WLQJJL� NHSHPLOLNDQ�

LQVWLWXVLRQDO� PDND� VHPDNLQ� EHVDU� SHQJDZDVDQ� GDUL� LQVWLWXVLRQDO� WHUKDGDS�

PDQDMHPHQ� VHKLQJJD� SHPHJDQJ� VDKDP� DNDQ� PHQGDSDWNDQ� EDQ\DN� NHXQWXQJDQ�

EHUXSD�GLYLGHQ�VHGDQJNDQ�NHSHPLOLNDQ�PDQDMHULDO�PHPLOLNL�SHQJDUXK�QHJDWLI�GDQ�



��

VLJQLILNDQ� WHUKDGDS� NHELMDNDQ� GLYLGHQ�� 6HPDNLQ� WLQJJL� NHSHPLOLNDQ� PDQDMHULDO�

PDND�SHUXVDKDDQ�FHQGHUXQJ�PHQJDORNDVLNDQ�ODED�SDGD�ODED�GLWDKDQ�GDQ�VHPDNLQ�

UHQGDK� NHSHPLOLNDQ� PDQDMHULDO� PDND� SHUXVDKDDQ� DNDQ� PHODNXNDQ� SHPEDJLDQ�

GLYLGHQ�\DQJ EHVDU�VHEDJDL�VLQ\DO�\DQJ�EDJXV�WHQWDQJ�NLQHUMD�SHUXVDKDDQ�GL�PDVD�

\DQJ�DNDQ�GDWDQJ�´

7HUGDSDW�EHEHUDSD�SHUVDPDDQ�DQWDUD�SHQHOLWLDQ�VDDW� LQL�GHQJDQ�SHQHOLWLDQ�

VHEHOXPQ\D�\DLWX��

D� $GDQ\D�SHUVDPDDQ�GDODP�YDULDEHO� LQGHSHQGHQ� \DQJ�GLJXQDNDQ�SHQHOLWLDQ�

VHNDUDQJ GHQJDQ� SHQHOLWLDQ� WHUGDKXOX� GHQJDQ� SHQHOLWLDQ� VDDW� LQL� \DNQL�

PHQJJXQDNDQ�VWUXNWXU�NHSHPLOLNDQ��

'LSHUROHK� SHUEHGDDQ� DQWDUD� SHQHOLWLDQ� VDDW� LQL� GHQJDQ� SHQHOLWLDQ�

VHEHOXPQ\D�\DLWX��

D� 3HQJJXQDDQ� WHNQLN� DQDOLVLV� EHUEHGD�� SHQHOLWLDQ� VDDW� LQL� PHQJJXQDNDQ�

PHWRGH�UHJUHVL�OLQHDU�EHUJDQGD�VHGDQJNDQ�SHQHOLWLDQ�VHEHOXPQ\D�PHPDNDL�

PHWRGH�IL[HG�HIIHFW�PRGHO�

E� 3HQJJXQDDQ�VDPSHO�EHUEHGD�\DQJ�GLODNXNDQ�SHQHOLWLDQ�VHODQMXWQ\D�GHQJDQ�

SHQHOLWLDQ� VDDW� LQL�� 6DPSHO� \DQJ� GLJXQDNDQ� \DLWX� ��� SHUXVDKDDQ� QRQ�

NHXDQJDQ�\DQJ�WHUFDQWXP�GDODP�%(,�WDKXQ�����������VHGDQJNDQ SHQHOLWLDQ�

VHNDUDQJ�PHPDNDL�SHUXVDKDDQ�MDVD VHNWRU�EDQN \DQJ�WHUFDQWXP�GDODP�%(,�

WDKXQ������������



��

�� <HQQ\�ILIL�GDQ�DOL�������

³3HQHOLWLDQ� LQL� EHUWXMXDQ� JXQD PHQJHWDKXL� GDQ� PHQJDQDOLVLV� SHQJDUXK�

VKDUHKROGHU� GLVSHUVLRQ�� IUHH� FDVK� IORZ�� FROODWHUDO� DVVHWV�� GDQ GHEW WHUKDGDS�

NHELMDNDQ�GLYLGHQ��6DPSHO� \DQJ�GLJXQDNDQ�SHUXVDKDDQ� MDVD� VHNWRU� SURSHUWL�� UHDO�

HVWDWH��GDQ�NRQWUXNVL�EDQJXQDQ�\DQJ�WHUGDIWDU�GL�EXUVD�HIHN�LQGRQHVLD�SHULRGH������

����� \DQJ� EHUMXPODK� ��� SHUXVDKDDQ�� 3HQHOLWLDQ� LQL� PHQJJXQDNDQ� YDULDEHO�

VKDUHKROGHU�GLVSHUVLRQ��IUHH�FDVK�IORZ��FROODWHUDO�DVVHWV��GDQ GHEW�� 7HNQLN�DQDOLVLV�

GDWD�\DQJ�GLJXQDNDQ�\DNQL�UHJUHVL�OLQLHU�EHUJDQGD��+DVLO�SHQHOLWLDQ�3XUQDZDWL�HW�DO�

������ PHPEXNWLNDQ� EDKZD� VKDUHKROGHU� GLVSHUVLRQ�� IUHH� FDVK� IORZ�� FROODWHUDO�

DVVHWV EHUSHQJDUXK�VLJQLILNDQ�SRVLWLI�WHUKDGDS�NHELMDNDQ�GLYLGHQ�VHGDQJNDQ�KXWDQJ�

WLGDN� PHPEHULNDQ� NRQWULEXVL� \DQJ� VLJQLILNDQ� WHUKDGDS� NHELMDNDQ� GLYLGHQ��

.HPDPSXDQ� SUHGLNVL� NHHPSDW� YDULDEHO� NHELMDNDQ� GLYLGHQ� DGDODK� ������ \DQJ�

GLWXQMXNNDQ� GHQJDQ� QLODL� $GMXVWHG� 5� 6TXDUH� VHEHVDU� ������ VHGDQJNDQ� VLVDQ\D�

������DWDX�������GLSHQJDUXKL�ROHK�YDULDEHO�ODLQ�WLGDN�GLPDVXNNDQ�GDODP�SHQHOLWLDQ�

LQL�´

7HUGDSDW� EHEHUDSD� NHVDPDDQ� DQWDUD� SHQHOLWLDQ� VDDW� LQL� GHQJDQ� SHQHOLWLDQ�

VHEHOXPQ\D�\DLWX�

D� .HVDPDDQ�DQWDUD�YDULDEHO� LQGHSHQGHQ�SHQHOLWLDQ�GDKXOX�GHQJDQ�SHQHOLWLDQ�

VHNDUDQJ�YDULDEHO�\DQJ�GLJXQDNDQ�VKDUHKROGHU�GLVSHUVLRQ��IUHH�FDVK�IORZ��

FROODWHUDO�DVVHWV��GDQ GHEW GLPDQD�YDULDEHO� LQL�PHQMHODVNDQ�SHQJDUXK�GDUL�

NHELMDNDQ�GLYLGHQ�

E� 7HUGDSDW� NHVDPDDQ� WHNQLN� DQDOLVLV� GDWD� UHJUHVL� OLQLHU� EHUJDQGD� \DQJ�

GLJXQDNDQ�ROHK�SHQHOLWLDQ�VDDW�LQL GHQJDQ�SHQHOLWLDQ�VHEHOXPQ\D�



��

7HUGDSDW�EHEHUDSD�SHUEHGDDQ�DQWDUD�SHQHOLWLDQ�VHNDUDQJ�GHQJDQ�GDKXOX�

D� $GDQ\D�SHUEHGDDQ�WDKXQ�VDPSHO�DQWDUD�SHQHOLWLDQ�GDKXOX�GHQJDQ�SHQHOLWLDQ�

VHNDUDQJ�� 3HQHOLWLDQ� VHNDUDQJ�PHQJJXQDNDQ� WDKXQ� ���������� VHGDQJNDQ�

SHQHOLWLDQ GDKXOX�PHPDNDL�WDKXQ�����������

E� 3HUEHGDDQ� YDULDEHO� \DQJ� GLJXQDNDQ� SDGD� SHQHOLWLDQ� VHNDUDQJ� GDDQ�

SHQHOLWLDQ� GDKXOX�� 3HQHOLWLDQ� VHNDUDQJ�PHQJJXQNDQ��� YDULDEHO� VHGDQJNDQ�

SHQHOLWLDQ�GDKXOX�KDQ\D�PHQJJXQDNDQ���YDULDEHO

�� 1RRUKD\DWL��=XUDLGD��GDQ�1XUXO�������

³3HQHLWLDQ� LQL� EHUWXMXDQ� XQWXN� XQWXN� PHQ\HOLGLNL� SHQJDUXK� VWUXNWXU�

NHSHPLOLNDQ�WHUKDGDS�NHSXWXVDQ�SHPED\DUDQ�GLYLGHQ��6DPSHO�\DQJ�GLJXQDNDQ�ROHK�

SHQHOLWLDQ� LQL�\DLWX�SHUXVDKDDQ�SHUXVDKDDQ�\DQJ�WHUGDIWDU�GL�EXUVD�PDOD\VLD�SDGD�

WDKXQ���������� EHUMXPODK������3HQJJXQDDQ�YDULDEHO�SDGD�SHQHOLWLDQ� LQL�DGDODK�

VWUXNWXU� NHSHPLOLNDQ�� SURILWDELOLW\�� GDQ� OHYHUDJH�� 3HQHLOLWDQ� LQL� PHQJJXQDNDQ�

WHNQLN� DQDOLVLV� GDWD� OLQLHU� EHUJDQGD�� +DVLO� SHQHOLWLDQ� $OL� HW� DO�� ������ EDKZD�

NHSHPLOLNDQ� EHUKXEXQJDQ� SRVLWLI� GDQ� VLJQLILNDQ� GHQJDQ� NHSXWXVDQ� SHPED\DUDQ�

GHYLGHQ�� 7HPXDQ� LQL� VHMDODQ� GHQJDQ� SDQGDQJDQ� EDKZD� NHELMDNDQ� SHPED\DUDQ�

GHYLGHQ�PHUXSDNDQ�VROXVL�XQWXN�PHQJXUDQJL�NRQIOLN�NHDJHQDQ�DQWDUD�PDQDMHU�GDQ�

SHPHJDQJ�VDKDP��7HPXDQ� MXJD�PHQJDQMXUNDQ�EDKZD�SURILWDELOLWDV� VHFDUD�SRVLWLI�

GDQ�VLJQLILNDQ�EHUKXEXQJDQ�GHQJDQ�SHPED\DUDQ�GLYLGHQ��7HPXDQ�LQL�PHQGXNXQJ�

SHUQ\DWDDQ�EDKZD�SHUXVDKDDQ�\DQJ�VDQJDW�PHQJXQWXQJNDQ�PHPEDJLNDQ�GLYLGHQ�



��

\DQJ�OHELK�WLQJJL�NHSDGD�SHPHJDQJ�VDKDP�PHUHND��$NKLUQ\D��XNXUDQ�SHUXVDKDDQ�

GDQ�OHYHUDJH�GLWHPXNDQ�EHUKXEXQJDQ�QHJDWLI�GHQJDQ�SHPED\DUDQ�GLYLGHQ�PDVLQJ�

PDVLQJ�SDGD�WLQJNDW�VLJQLILNDQVL�\DQJ�VDQJDW�NXDW�GDQ�UHODWLI�OHPDK�´

7HUGDSDW�EHEHUDSD�SHUVDPDDQ�DQWDUD�SHQHOLWLDQ�VDDW� LQL� GHQJDQ�SHQHOLWLDQ�

VHEHOXPQ\D�\DLWX��

D� 'LWHPXNDQ� SHUVDPDDQ� GDODP� YDULDEHO� \DQJ� GLJXQDNDQ� ROHK� SHQHOLWLDQ�

VHNDUDQJ� GHQJDQ� SHQHOLWLDQ� WHUGDKXOX� \DNQL� PHQJJXQDNDQ� VWUXNWXU�

NHSHPLOLNDQ� GDQ� OHYHUDJH� \DQJ� PHQMHODVNDQ� SHQJDUXK� GDUL� NHELMDNDQ�

GLYLGHQ�LWX�VHQGLUL�

E� .HVDPDDQ�WHNQLN�DQDOLVLV GDWD�UHJUHVL OLQLHU�EHUJDQGD�SDGD�SHQHOLWLDQ�VDDW�

LQL�GHQJDQ�SHQHOLWLDQ�VHEHOXPQ\D�

7HUGDSDW� EHEHUDSD� SHUEHGDDQ� DQWDUD� SHQHOLWLDQ� VDDW� LQL� GHQJDQ�SHQHOLWLDQ�

VHEHOXPQ\D�\DLWX�

D� $GDQ\D SHUEHGDDQ� SHQJJXQDDQ� VDPSHO� DQWDUD� SHQHOLWLDQ� VDDW� LQL� GHQJDQ�

VHEHOXPQ\D��3HQHOLWLDQ�VDDW�LQL PHQJJXQDNDQ�SHUXVDKDDQ�MDVD VHNWRU�EDQN

\DQJ� WHUFDQWXP� SDGD� %(,� WDKXQ� ���������� VHGDQJNDQ� SHQHOLWLDQ�

VHEHOXPQ\D� PHQJJXQDNDQ� SHUXVDKDDQ�SHUXVDKDDQ� \DQJ� WHUFDQWXP� SDGD�

%XUVD�0DOD\VLD�SHULRGH�����������\DQJ�VHEDQ\DN�����SHUXVDKDDQ�



��

E� 'LWHPXNDQ� SHUEHGDDQ� MXPODK� YDULDEHO� \DQJ� GLJXQDNDQ� SHQHOLWLDQ�

VHEHOXPQ\D�GHQJDQ�SHQHOLWLDQ�VDDW�LQL��3HQHOLWLDQ�VHEHOXPQ\D��PHPDNDL���

YDULDEHO�VDMD�VHGDQJNDQ�SHQHOLWLDQ�VDDW�LQL PHQJJXQDNDQ���YDULDEHO�

�� 'HDQLQGD�6HNDU�3HPED\XQ�GDQ�VXEDUMR�������

³´3HQHOLWLDQ� LQL� EHUWXMXDQ JXQD PHQJHWDKXL� 3HQJDUXK� 6WUXNWXU� .HSHPLOLNDQ�

0DQDMHULDO��01-5���6WUXNWXU�.HSHPLOLNDQ�,QVWLWXVLRQDO��,167���$UXV�.DV�%HEDV�

�)&)��� GDQ� 6WUXNWXU� .HSHPLOLNDQ� WHUKDGDS� .HELMDNDQ� 'LYLGHQ� �3HUXVDKDDQ�

$VXUDQVL� \DQJ� WHUFDQWXP� GL� EXUVD� HIHN� LQGRQHVLD� SHULRGH ���������� 3DGD�

SHQHOLWLDQ� LQL� YDULDEHO� \DQJ� GLJXQDNDQ� DGDODK� 6WUXNWXU� .HSHPLOLNDQ� 0DQDMHULDO�

�01-5���6WUXNWXU�.HSHPLOLNDQ�,QVWLWXVLRQDO��,167���$UXV�.DV�%HEDV��)&)���GDQ�

6WUXNWXU�.HSHPLOLNDQ� 6DPSHO� \DQJ�GLSDNDL� DGDODK����SHUXVDKDDQ�DVXUDQVL� \DQJ�

WHUFDQWXP�GL�EXUVD�HIHN�LQGRQHVLD�SDGD�SHULRGH �����������6DPSHO�\DQJ�GLDPELO�

VHEDQ\DN����SHUXVDKDDQ�GHQJDQ� WHNQLN�SXUSRVLYH�VDPSOLQJ��7HNQLN�DQDOLVLV�GDWD�

\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�DQDOLVLV�UHJUHVL� OLQLHU�EHUJDQGD��+DVLO�

SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�3HPED\XQ�	�6XEDUMR������� DGDODK³PHQXQMXNNDQ�

EDKZD�����6WUXNWXU�.HSHPLOLNDQ�0DQDMHULDO�WLGDN�EHUSHQJDUXK�WHUKDGDS�.HELMDNDQ�

'LYLGHQ� ���� 6WUXNWXU� .HSHPLOLNDQ� 3HQJDUXK� .HOHPEDJDDQ� WHUKDGDS� .HELMDNDQ�

'LYLGHQ� ���� $UXV� NDV� EHEDV� WLGDN� EHUSHQJDUXK� WHUKDGDS� .HELMDNDQ� 'LYLGHQ� ����

SUREDELOLWDV�6WUXNWXU�.HSHPLOLNDQ�0DQDMHULDO��6WUXNWXU�.HSHPLOLNDQ�,QVWLWXVLRQDO��

$UXV�.DV�VHFDUD�VLPXOWDQ EHUSHQJDUXK�WHUKDGDS�.HELMDNDQ´'LYLGHQ�´

7HUGDSDW� EHEHUDSD� SHUVDPDDQ� DQWDUD� SHQLOLWL� VDDW� LQL� GHQJDQ� SHQHOLWLDQ�

VHEHOXPQ\D�\DLWX�



��

D� $GDQ\D� NHVDPDDQ� SHQJJXQDDQ� YDULDEHO� LQGHSHQGHQ� \DQJ� GLSDNDL� ROHK�

SHQHOLWLDQ� VHEHOXPQ\D� GHQJDQ� SHQHOLWLDQ� VDDW� LQL� .HVDPDDQ� WHUVHEXW� LDODK�

PHQJJXQDNDQ� VWUXNWXU� NHSHPLOLNDQ� VHEDJDL� YDULDEHO� LQGHSHQGHQ� \DQJ� GDSDW�

PHPSHQJDUXKL�YDULDEHO�GHSHQGHQQ\D�\DNQL�NHELMDNDQ�GLYLGHQ�

E� 3HUVDPDDQ�SHQHOLWLDQ� WHUGDKXOX�GDQ�VHNDUDQJ�\DLWX�SDGD� WHNQLN�DQDOLVLV�GDWD�

\DQJ�VDPD�VDPD�PHQJXQDNDQ�DQDOLVLV�OLQHDU�UHJUHL�EHUJDQGD

7HUGDSDW� EHEHUDSD� SHUEHGDDQ� DQWDUD� SHQHOLWLDQ� VDDW� LQL� GHQJDQ�SHQHOLWLDQ�

VHEHOXPQ\D�\DLWX�

D� SHQJJXQDDQ�VDPSHO�\DQJ EHUEHGD GLJXQDNDQ�6DPSHO�\DQJ�GLJXQDNDQ�DGDODK�

���SHUXVDKDDQ�DVXUDQVL�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD SDGD�SHQHOLWLDQ�

VHEHOXPQ\D�VHGDQJNDQ SHQHOLWLDQ�VDDW�LQL�PHPDNDL����SHUXVDKDDQ�MDVD VHNWRU�

EDQN \DQJ�DGD�GL�%(,�

E� $GDQ\D� SHUEHGDDQ� GDUL� WDKXQ SHQHOLWLDQ�� SHQHOLWL� WHUGDKXOX� WHODK� PHPDNDL�

SHULRGH�����������VHGDQJNDQ�SHQHOLWLDQ VDDW�LQL�PHJJXQDNDQ�SHULRGH� �����

�����

�� 3HWW\ GDQ�,PDP ������

³7XMXDQ� GDUL� SHQHOLWLDQ� LQL� LDODK� XQWXN� PHQJXML� SHQJDUXK� .HSHPLOLNDQ�

0DQDMHULDO�� /HYHUDJH�� 52$�� SDGD .HELMDNDQ� 'LYLGHQ� 3HUXVDKDDQ� PDNDQDQ� GDQ�

PLQXPDQ�\DQJ�WHUFDQWXP�GL�EXUVD�HIHN�LQGRQHVLD��%(,��WDKXQ������������9DULDEHO�

\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ� LQL� LDODK VWUXNWXU� NHSHPLOLNDQ� /HYHUDJH��52$

6DPSHO�\DQJ�GLJXQDNDQ�DGDODK�-XPODK�SHUXVDKDDQ�\DQJ�GLMDGLNDQ�VDPSHO�GDODP�

SHQHOLWLDQ�LQL�VHEDQ\DN����SHUXVDKDDQ�GHQJDQ�\DQJ�WHODK�GLWHQWXNDQ�NULWHULD��'DWD�



��

\DQJ� GLJXQDNDQ� DGDODK� GDWD� VHNXQGHU�� 7HNQLV� DQDOLVLV� GDWD� GDODP� SHQHOLWLDQ� LQL�

LDODK DQDOLVLV� UHJUHVL� OLQHDU� EHUJDQGD�� %HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� ROHK� 3HWW\�

$SULOLD�6DUL�GDQ�,PDP�+�������� DGDODK�PHQXQMXNNDQ�EDKZD�6WUXNWXU�.HSHPLOLNDQ�

GLSURNVLNDQ� GHQJDQ� .HSHPLOLNDQ� 0DQDMHULDO�� UDVLR� XWDQJ� WHUKDGDS� HNXLWDV \DQJ�

GLSURNVLNDQ�PHPSHQJDUXKL�.HELMDNDQ�'LYLGHQ��52$�WLGDN�EHUSHQJDUXK�WHUKDGDS�

.HELMDNDQ�'LYLGHQ��%HUVDPDDQ�GHQJDQ�LWX�6WUXNWXU�.HSHPLOLNDQ��/HYHUDJH��52$�

VHFDUD�VLPXOWDQ�PHPSHQJDUXKL�.HELMDNDQ�'LYLGHQ��+DVLO�SHQHOLWLDQ�PHQXQMXNNDQ�

EDKZD� 6WUXNWXU� .HSHPLOLNDQ�� /HYHUDJH�� 52$� PHPSXQ\DL� SHUDQ� SHQWLQJ� GDODP�

PHQHQWXNDQ� .HELMDNDQ� 'LYLGHQ�� 6WUXNWXU� .HSHPLOLNDQ�� /HYHUDJH�� 52$� GDSDW�

GLWHUDSNDQ�NHSDGD�3HUXVDKDDQ�0DNDQDQ�GDQ�0LQXPDQ�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�

,QGRQHVLD´�%(,���

7HUGDSDW� EHEHUDSD� SHUVDPDDQ� DQWDUD� SHQHOLWLDQ� VDDW� LQL� GHQJDQ� SHQHOLWLDQ�

VHEHOXPQ\D�\DLWX�

D� $GDQ\D�NHVDPDDQ�\DQJ�GLODNXNDQ SHQLOLWLDQ�VHEHOXPQ\D GDQ�SHQHOLWL�VDDW� LQL

\DLWX�PHQJJXQDNDQ�YDULDEHO� LQGHSHQGHQ� � OHYHUDJH�GDQ� VWUXNWXU� NHSHPLOLNDQ�

GLPDQD�PHQMHODVNDQ�SHQJDUXK�WHUKDGDS�NHELMDNDQ�GLYLGHQ�

E� $GDQ\D�NHVDPDDQ� GDODP�SHQJJXQDDQ�WHNQLN�DQDOLVLV�GDWD�SHQHOLWLDQ�VDDW� LQL�

GDQ�VHEHOXPQ\D \DLWX�SDGD�WHNQLN�DQDOLVLV�GDWD�\DQJ�VDPD�VDPD�PHQJXQDNDQ�

DQDOLVLV�UHJUHVL�OLQHDU�EHUJDQGD�

7HUGDSDW� EHEHUDSD� SHUEHGDDQ�GDODP�SHQHOLWLDQ� VDDW� LQL� GHQJDQ�SHQHOLWLDQ�

VHEHOXPQ\D�

D� $GDQ\D� SHUEHGDDQ�GDUL� SHQJJXQDDQ� VDPSHO� \DQJ�GLJXQDNDQ�SDGD� SHQHOLWLDQ�

VHEHOXPQ\D�SHUXVDKDDQ�PDNDQDQ�GDQ�PLQLPXP�\DQJ�WHUGDIWUD�GLEXUVD�HIHN�



��

LQGRQHVLD� �%(,��7DKXQ�����������SHUXVDKDDQ�\DQJ�GLMDGLNDQ�VDPSHO�GDODP�

SHQHOLWLDQ� LQL� VHEDQ\DN����SHUXVDKDDQ�GHQJDQ�\DQJ� WHODK�GLWHQWXNDQ NULWHULD�

VHGDQJNDQ� SHQHOLWLDQ� VHNDUDQJ� SHUXVDKDDQ� MDVD VHNWRU� EDQN \DQJ� WHUGDIWDU�

GL%XUVD�(IHN�,QGRQHVLD��%(,��WDKXQ������± ����

�� 0RQFHI�*XL]DQL� ������

3HQHOLWLDQ� LQL� EHUWXMXDQX� JXQD PHQJXML� EDJDLPDQD� NHSDWXKDQ� V\DULDK�

PHPLWLJDVL�WKH�DJHQF\�FRVW���IUHH�FDVK�IORZ GHQJDQ�PHQJJXQDNDQ�NHELMDNDQ�GLYLGHQ�

GDODP� NRQWHNV� SHUXVDKDDQ� GLGDODP� GDIWDU EXUVD� HIHN� QHJDUD� *XOI� &R�RSHUDWLRQ�

&RXQFLO��*&&���9DULDEHO�\DQJ�GLJXQDNDQ SDGD�SHQHOLWLDQ�LQL�LDODK WKH�DJHQF\�FRVW�

��IUHH�FDVK�IORZ��6DPSHO�\DQJ�GLJXQDNDQ� LDODK�SHUXVDKDDQ�\DQJ�WHUGDIWDU�GLEXUVD�

HIHN�QHJDUD�*XOI�&R�RSHUDWLRQ�&RXQFLO��*&&��WHUGLUL�GDUL������REVHUYDVL�GDUL����

SHUXVDKDDQ� VHODPD� WDKXQ ����������´7HNQLN� DQDOLVLV� GDWD� \DQJ� GLSDNDL� GDODP�

SHQQHOLWLDQQ\D� \DLWX� DQDOLVLV� UHJUHVL� SDQHO��+DVLO� SHQHOLWLDQ� \DQJ�GLODNXNDQ�ROHK

*XL]DQL ������ \DLWX´WHODK PHQXQMXNNDQ� EDKZD� SHUXVDKDDQ� V\DULDK� WLGDN� KDQ\D�

PHPLOLNL� UDVLR� SHPED\DUDQ� \DQJ� OHELK� WLQJJL� WHWDSL� MXJD�PHPLOLNL� NHPXQJNLQDQ�

\DQJ�OHELK�WLQJJL�XQWXN�PHPED\DU�GLYLGHQ��6HODLQ�LWX��VHMDODQ�GHQJDQ�SHQJKLQGDUDQ�

PDVDODK� DUXV� NDV� EHEDV�� KDVLO� SHQHOLWLDQ� PHQJXQJNDSNDQ� EDKZD� SHPED\DUDQ�

GLYLGHQ�SHUXVDKDDQ�V\DULDK�PHUHVSRQ�OHELK�NXDW�WHUKDGDS�DUXV�NDV�EHEDV�GDULSDGD�

SHPED\DUDQ� GLYLGHQ� SDGD� SHUXVDKDDQ� \DQJ� WLGDN� VHVXDL� V\DULDK��'HPLNLDQ� SXOD��

SHUXVDKDDQ� V\DULDK� FHQGHUXQJ� PHPED\DU� OHELK� EDQ\DN� DUXV� NDV� EHEDV� PHUHND�

GDULSDGD�SHUXVDKDDQ�QRQ�V\DULDK��\DQJ�GDSDW�PHQFHJDK�PDQDMHU�PHQ\DODKJXQDNDQ�



��

VXPEHU�GD\D�GHQJDQ�FDUD�\DQJ�PXQJNLQ�WLGDN�PHPDNVLPDONDQ�NHND\DDQ�SHPHJDQJ�

VDKDP�´

7HUGDSDW� EHEHUDSD� SHUVDPDDQ� GDODP� SHQHOLWLDQ� VDDW� LQL� GDQ� SHQHOLWLDQ�

VHEHOXPQ\D�\DLWX�

D� 3HUVDPDDQ�\DQJ�GLSDNDL�GDODP�SHQHOLWLDQ�VHEHOXPQ\D�GDQ�SHQHOLWLDQ�VDDW� LQL

\DNQL�YDULDEHO�DJHQF\�FRVW \DQJ�PHQMHODVNDQ�EDJDLPDQD�SHQJDUXKQ\D�WHUKDGDS�

NHELMNDQ�GLYLGHQ��

$GDQ\D� EHEHUDSD� SHUEHGDDQ� GDODP� SHQHOLWLDQ� VDDW� LQL� GDQ� SHQHOLWLDQ�

VHEHOXPQ\D�\DLWX�

D� $GDQ\D� SHUEHGDDQ� GDUL� SHQJJXQDDQ� VDPSHO� \DQJ� GLSDNDL SDGD� SHQHOLWLDQ�

VHEHOXPQ\D�DGDODK�SHUXVDKDDQ�\DQJ�WHUFDQWXP GL�EXUVD�HIHN�QHJDUD�*XOI�&R�

RSHUDWLRQ� &RXQFLO� �*&&�� WHUGLUL� GDUL� ����� REVHUYDVL� GDUL� ���� SHUXVDKDDQ�

VHODPD� SHULRGH� ���������� 6HGDQJNDQ� SHQHOLWLDQ� VDDW� LQL PHPDNDL� ��

SHUXVDKDDQ�MDVD VHNWRU�EDQN \DQJ�DGD�GL�%(,

E� $GDQ\D�SHUEDGDDQ�WHNQLN�GDWD�SDGD�SHQHOLWLDQ�VHEHOXPQ\D PHPDNDL�DQDOLVLV�

GDWD SDQHO�XQWXN�SHQHOLWLDQ�VDDW�LQL PHPDNDL�DQDOLVD�UHJUHVL�OLQHDU�EHUJDQGD

�� 0LVEDK�-DEHHQ�GDQ 0XKDPPDG�$KPDG ������

³3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQJDQDOLVLV�SHQJDUXK�VWUXNWXU�NHSHPLOLNDQ�

WHUKDGDS�NHELMDNDQ�GHYLGHQ�GLSDNLVWDQ��3DGD�SHQHOLWLDQ�LQL�PHQJJXQDNDQ�YDULDEHO�

LQGHSHQGHQ� VWUXNWXU� NHSHPLOLNDQ�� 3HQJJXQDDQ� VDPSHO� SDGD� SHQHOLWLDQ� LQL�

PHUXSDNDQ����SHUXVDKDDQ�\DQJ�GLGDODP�GDIWDU EXUVD�HIHN�SDNLVWDQ�GDUL�WDKXQ������

������ 7HNQLN� DQDOLVLV� GDWD� PHQJJXQDNDQ�PHWRGH� UHJUHVL� EHUJDQGD�� %HUGDVDUNDQ�

KDVLO�SHQHOLWLDQ PHQXQMXNNDQ�EDKZD�NHSHPLOLNDQ�LQVWLWXVLRQDO�GDQ�NHSHPLOLNDQ�



��

LQGLYLGX�PHPLOLNL� SHQJDUXK� VLJQLILNDQ� WHUKDGDS� NHELMDNDQ� SHPED\DUDQ� GHYLGHQ��

8NXUDQ�SHUXVDKDDQ�GDQ�VWUXNWXU�NHSHPLOLNDQ�PDQDMHULDO�PHPLOLNL�SHQJDUXK�\DQJ�

WLGDN VLJQLILNDQ�WHUKDGDS�SHPED\DUDQ´GLYLGHQ�´

7HUGDSDW�EHEHUDSD�SHUVDPDDQ�DQWDUD�SHQHOLWLDQ� VDDW� LQL�GHQJDQ�SHQHOLWLDQ

VHEHOXPQ\D�\DLWX�

D� $GDQ\D�NHVDPDDQ�GDODP�SHQJJXQDDQ�YDULDEHO�LQGHSHQGHQ�DQWDUD�SHQHOWLDQ�

VHEHOXPQ\D GHQJDQ� SHQHOLWLDQ� VDDW� LQL�� 3HUVDPDDQ� WHUVHEXW� PHUXSDNDQ�

VWUXNWXU�NHSHPLOLNDQ

E� .HVDPDDQ�WHNQLN�DQDOLVLV�GDWD�GDUL�SHQHOLWLDQ�WHUGDKX�GHQJDQ�SHQHOLWLDQ�VDDW�

LQL�DGDODK�SHQJJXQDDQ�DQDOLVLV�UHJUHVL�OLQHDU�EHUJDQGD�GDODP�SHQHOLWLDQQ\D

7HUGDSDW�EHEHUDSD SHUEHGDDQ�SHQHOLWLDQ�VHEHOXPQ\D GHQJDQ�SHQHOLWLDQ�VDDW�

LQL WHUOHWDN�SDGD�

D� $GDQ\D� SHUEHGDDQ� GDODP� SHQJJXQDDQ� VDPSHO� SHQHOLWLDQ� VDDW� LQL� GHQJDQ�

SHQHOLWLDQ�VHEHOXPQ\D�\DLWX����SHUXVDKDDQ�\DQJ�WHUGDIWDU�GDODP�EXUVD�HIHN�

SDNLVWDQ� VHGDQJNDQ� SHQHOLWLDQ� VDDW� LQL� PHQJJXQDNDQ� �� SHUXVDKDDQ� MDVD

VHNWRU� EDQN \DQJ� GL� GDODP� GDIWDU� EXUVD� HIHN� LQGRQHVLD�� 7DKXQ� \DQJ�

GLJXQDNDQ�SHQHOLWLDQ�GDKXOX�\DLWX�����������VHGDQJNDQ�SHQHOLWLDQ�VDDW�LQL�

\DQJ�GLDPELO�WDKXQ�����������

�� *UHYLD�9LROHWWD�GDQ�1DGLD�$VDQGLPLWUD ������

³7XMXDQ GDUL�SHQHOLWLDQ� LQL JXQD PHQJXML� IDNWRU�IDNWRU�\DQJ�PHPSHQJDUXKL�

NHELMDNDQ�GLYLGHQ�\DLWX�LQVLGHU�RZQHUVKLS��LQVWLWXWLRQDO�RI�RZQHUVKLS��GLVSHUVLRQ�RI�

RZQHUVKLS��FROODWHUDOL]DEOH�DVVHWV��GDQ ERDUG�LQGHSHQGHQFH� 9DULDEHO�LQGHSHQGHQ�



��

\DQJ GLJXQDNDQ�GLGDODP�SHQHOLWLDQ LQL�PHUXSDNDQ�LQVLGHU�RZQHUVKLS��LQVWLWXWLRQDO�

RI� RZQHUVKLS�� GLVSHUVLRQ� RI� RZQHUVKLS�� FROODWHUDOL]DEOH� DVVHWV�� ERDUG�

LQGHSHQGHQFH��6DPSHO�\DQJ�GLJXQDNDQ�SDGD�SHQHOLWLDQ�LQL�PHUXSDNDQ�SHUXVDKDDQ�

ILQDQFH \DQJ�WHUGDSDW�GL %XUVD�(IHN�,QGRQHVLD�SDGD�WDKXQ������������3HQHOLWLDQ�LQL�

PHQJJXQDNDQ� WHNQLN� DQDOLVLV� GDWD� PHWRGH� UHJUHVL� ORJLW�� 'LSHUROHK� KDVLO� GDUL�

SHQHOLWLDQ�ROHK 0DQJDVLK�	�$VDQGLPLWUD������� EDKZD³WHUGDSDW�WLJD� IDNWRU�\DQJ

PHPSHQJDUXKL� NHELMDNDQ� GLYLGHQ� \DLWX�� LQVLGHU� RZQHUVKLS� LQVWLWXWLRQDO� RI�

RZQHUVKLS��� GDQ� FROODWHUDOL]DEOH� DVVHW�� 6HGDQJNDQ� DGD� GXD� IDNWRU� \DQJ� WLGDN�

PHPLOLNL�SHQJDUXK�WHUKDGDS�NHELMDNDQ�GLYLGHQ��\DNQL GLVSHUVLRQ�RI�RZQHUVKLS GDQ�

ERDUG´LQGHSHQGHQFH��

7HUGDSDW�EHEHUDSD�SHUVDPDDQ�DQWDUD SHQHOLWLDQ�VDDW� LQL�GHQJDQ�SHQHOLWLDQ�

VHEHOXPQ\D�\DLWX�

D� $GDQ\D�NHVDPDDQ�YDULDEHO� LQGHSHQGHQ�\DQJ�GLJXQDNDQ�SHQHOLWLDQ�VDDW� LQ�

GDQ� SHQHOLWLDQ� VHEHOXPQ\D LQL� \DLWX� LQVLGHU� RZQHUVKLS� LQVWLWXWLRQDO� RI�

RZQHUVKLS ��GLVSHUVLRQ�RI�RZQHUVKLS��GDQ�FROODWHUDOL]DEOH�DVVHW

7HUGDSDW EHEHUDSD� SHUEHGDDQ� DQWDUD� SHQHOLWLDQ� VDDW� LQL� GHQJDQ�SHQHOLWLDQ�

VHEHOXPQ\D�\DLWX�

D� 3HUEHGDDQ�GDODP�SHQJJXQDDQ�VDPSHO�\DQJ�GLJXQDNDQ�DQWDUD�SHQHOLWLDQ�VDDW�

LQL� GHQJDQ� SHQHOLWLDQ� VHEHOXPQ\D� \DNQL� SDGD� SHQHOLWLDQ� VHEHOXPQ\D

PHQJJXQDNDQ�VDPSHO�SHUXVDKDDQ�ILQDQFH�\DQJ�WHUFDQWXP�GDODP�%XUVD�(IHN�

,QGRQHVLD�SHULRGH�����������VHGDQJNDQ�SHQHOLWLDQ�VDDW�LQL� PHQJJXQDNDQ�



��

VDPSHO� SHUXVDKDDQ� MDVD VHNWRU� EDQN \DQJ� WHUFDQWXP� GDODP� %XUVD� (IHN�

,QGRQHVLD�SDGD�WDKXQ�����������

E� $GDQ\D�SHUEHGDDQ�SHQJJXQDDQ�WHNQLN�DQDOLVLV�GDWD�SDGD�SHQHOLWLDQ VDDW�LQL�

GHQJDQ�VHEHOXPQ\D��3DGD�SHQHOLWLDQ�VDDW�LQL� PHQJJXQDNDQ�WHNQLN�DQDOLVLV�

UHJUHVL� OLQHDU� EHUJDQGD� VHGDQJNDQ� SHQHOLWLDQ� VHEHOXPQ\D PHQJJXQDNDQ�

WHNQLN�DQDOLVLV�UHJUHVL�ORJLW

��� 'LDQ�0DVLWD�'HZL�������

³3HQHOLWLDQ�LQL�EHUWXMXDQ�\DNQL�PHQMHODVNDQ�EDJDLPDQD�SHQJDUXK� OLNXLGLWDV��

OHYHUDJH��XNXUDQ�SHUXVDKDDQ�WHUKDGDS�NHELMDNDQ�GLYLGHQ�NDV�GHQJDQ�SURILWDELOLWDV�

VHEDJDL�YDULDEHO�LQWHUYHQLQJ��3DGD�SHQHOLWLDQ�LQL�PHQJJXQDNDQ�YDULDEHO OLNXLGLWDV��

OHYHUDJH��XNXUDQ�SHUXVDKDDQ��6DPSHO�\DQJ�GLSHUJXQDNDQ�ROHK�SHQHOLWL�\DLWX�PHWRGH�

SXUSRVLYH� VDPSOLQJ� \DQJ� NHPXGLDQ� GLDNXLVLVL� ��� SHUXVDKDDQ� PDQXIDNWXU��

3HQJJXQDDQ�WHNQLN�DQDOLVLV�GDWD�GDODP�SHQHOLWLDQ�LQL�DGDODK�WHNQLN�DQDOLVLV� MDOXU��

%HUGDVDUNDQ� +DVLO� \DQJ� GLODNXNDQ� ROHK 'HZL� ������ DGDODK� OLNXLGLWDV WLGDN�

PHPSHQJDUXKL� SURILWDELOLWDV� GDQ� XNXUDQ� SHUXVDKDDQ� VHPHQWDUD� HIHN� OHYHUDJH�

WHUKDGDS� SURILWDELOLWDV�� 3URILWDELOLWDV� PHPSHQJDUXKL� NHELMDNDQ� GLYLGHQ� WXQDL��

3URILWDELOLWDV� WLGDN� GDSDW� PHODNXNDQ� LQWHUYHQVL� YDULDEHO� OLNXLGLWDV�� OHYHUDJH� GDQ�

XNXUDQ�SHUXVDKDDQ�WHUKDGDS�NHELMDNDQ�GLYLGHQ´WXQDL�

7HUGDSDW�EHEHUDSD�SHUVDPDDQ�\DQJ�WHUGDSDW�SDGD�SHQHOLWLQ�VDDW�LQL�GHQJDQ�

SHQHOLWLDQ�VHEHOXPQ\D �



��

D� 3HUVDPDDQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�SHQJJXQDDQ�YDULDEHO�\DQJ�VDPD�\DLWX��

YDULDEHO�LQGHSHQGHQ�OHYHUDJH \DQJ�PHQMHODVNDQ�KXEXQJDQ�SHQJDUXK�WHUKDGDS�

NHELMDNDQ�GLYLGHQ�

7HUGDSDW� EHEHUDSD� SHUEHGDDQ� GDODP� SHQHOLWLDQ� VDDW� LQL� GDQ� SHQHOLWLDQ�

VHEHOXPQ\D�\DLWX�

D� $GDQ\D� SHUEHGDDQ� GDUL� SHQJJXQDDQ� VDPSHO� \DQJ� GLSDNDL SDGD� SHQHOLWLDQ�

VHEHOXPQ\D� 3HUXVDKDDQ� VHNWRU PDQXIDNWXU� \DQJ� WHUGDIWDU� GL� EXUVD� HIHN�

LQGRQHVLD�WDKXQ������� �����VHEHVDU�����SHUXVDKDDQ���6DPSHO�PHQJJXQDNDQ�

PHWRGH� SXUSRVLYH� VDPSOLQJ� \DQJ� NHPXGLDQ� GLDNXLVLVL� ��� SHUXVDKDDQ�

PDQXIDNWXU�GLJXQDNDQ��VHEDJDL�VDPSHO�GDODP�SHQHOLWLDQ�LQL��6HGDQJNDQ�VDPSHO�

SHQHOLWLDQ�VDDW� LQL PHPDNDL����SHUXVDKDDQ� MDVD VHNWRU�EDQN \DQJ�WHUGDIWDU�GL�

EXUVD�HIHN�LQGRQHVLD�WDKXQ�����������

E� $GDQ\D� SHUEHGDDQ� SHQHOLWLDQ� VHEHOXPQ\D� GDQ� VDDW� LQL \DLWX� SDGD� WHNQLN�

DQDOLVLV�GDWD�\DQJ��PHQJXQDNDQ�DQDOLVLV� OLQHDU�DQDOLVLV� MDOXU XQWXN�SHQHOLWLDQ�

\DQJ�VHNDUDQJ�PHQJJXQDNDQ�DQDOLVLV�OLQHDU�EHUJDQGD�

��� .RPDQJ GDQ�/XK�.RPDQJ�������

³3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQFDULWDKX�EDJDLPDQD�SHQJDUXK� OLNXGLWDV�

OHYHUDJH� SHUWXPEXKDQ� SHUXVDKDDQ� GDQ� SURILWDELOLWDV WHUKDGDS� NHELMNDQ� GLYLGHQ�

SDGD�SHUXVDKDDQ�PDQXIDNWXU�GL�EXUVD�HIHN�LQGRQHVLD��%(,��SDGD�WDKXQ�����������

3DGD� SHQHOLWLDQ� LQL� PHQJJXQDNDQ� YDULDEHO� OLNXLGLWDV� �OHYHUDJH �� SHUWXPEXQJDQ�

SHUXVDKDDQ� GDQ� SURILWDELOLWDV� 6DPSHO� GDODP� SHQHOLWLDQ� LQL� DGDODK� SHUXVDKDDQ�

PDQXIDNWXU�\DQJ�WHUFDWDW�DNWLI�GL�EXUVD�HIHN�LQGRQHVLD��%(,��GDUL�WDKXQ�����������



��

7HNQLN� DQDOLVLV� GDWD� \DQJ�GLSDNDL�PHUXNDQ� DQDOLVLV� EHUJDQGD� %HUGDVDUNDQ� KDVLO�

SHQHOLWLDQ�\DQJ WHODK GLODNXNDQ�ROHK 1RYLWD�6DUL�	�6XGMDUQL�������´OLNXLGLWDV��&5���

OHYHUDJH� �'(5��� JURZWK� �7$� EHUSHQJDUXK� WHUKDGDS� NHELMDNDQ� GLYLGHQ� SDGD�

SHUXVDKDDQ� PDQXIDNWXU� GL� EXUVD� HIHN� LQGRQHVLD� GDQ� SURILWDELOLWDV �52$�� WLGDN�

EHUSHQJDUXKQ\D�WHUKDGDS�NHELMDNDQ�GLYLGHQ�SDGD�SHUXVDKDDQ�PDQXIDNWXU�GL�EXUVD�

HIHN�LQGRQHVLD��VDUDQ�\DQJ�GLVDPSDLNDQ�SDGD�SHQHOLDWLDQ�LQL�DGDODK�EDJLDQ�LQYHVWRU�

\DQJ� DNDQ�SHPRGDODQ� GDQDQ\D� GLVDUDQ� XQWXN� OHELK� WHOLWL� GDODP�PHQJDQDOLVD� GDQ�

PHPSHUKDWLNDQ NLQHUMD�SHUXVDKDDQ�VHKLQJJD�WLGDN�DGD�SHQJDUXK�GDODP�SHQLQJNDWDQ�

SHPED\DUDQ�GLYLGHQ�\DQJ VHPX�´

'LSHUROHK�SHUVDPDDQ�DQWDUD�SHQHOLWLDQ�VDDW� LQL�GHQJDQ�SHQHOLWLDQ VHEHOXPQ\D�

\DLWX�

D� 3HUVDPDDQ SHQHOLWLDQ� VHEHOXPQ\D� GHQJDQ� SHQHOLWLDQ� VDDW� LQL \DLWX� PHPDNDL�

YDULDEHO�LQGHSHQGHQ�\DQJ�VDPD��9DULDEHO�WHUVHEXW�LDODK�OHYHUDJH�\DQJ�GLPDQD�

PHQMHODVNDQ�EDJDLPDQD�SHQJDUXK�WHUKGDS�NHELMNDQ�GLYLGHQ�

E� .HVDPDDQ� SHQHOLWLDQ� VDDW� LQL� GDQ� VHEHOXPQ\D \DLWX� SDGD� WHNQLN� DQDOLVLV�

GDWDQ\D PHQJXQDNDQ�DQDOLVLV�OLQHDU�UHJUHL�EHUJDQGD�

$GDQ\D� SHUEHGDDQ� \DQJ� WHUGDSDW� GL� SHQHOLWLDQ� WHUGDKXOX� GDQ� SHQHOLWLDQ

VHNDUDQJ��

D� $GDQ\D SHUEHGDDQ�GDODP�KDO�SHQJJXQDDQ�VDPSHO�XQWXN�SHQHOLWLDQ�VHEHOXPQ\D�

PHPDNDL� SHUXVDKDDQ�PDQXIDNWXU� \DQJ� WHUFDWDW� DNWLI� GL� EXUVD� HIHN� LQGRQHVLD�

GDUL� SHULRGH� ����������EHVHUWD� ��� SHUXVDKDDQ� 6HGDQJNDQ�SHQHOLWL� VHNDUDQJ�

PHPDNDL�SHUXVDKDDQ MDVD SDGD�EXUVD�HIHN�LQGRQHVLD�VHGDQJNDQ�SHQHOLWLDQ�



��

VHNDUDQJ� SHQJJXQDDQ� VDPSHO� Q\D� PHPDNDL� ��� SHUXVDKDDQ� MDVD VHNWRU� EDQN

\DQJ�DGD�GL�EXUVD�HIHN�LQGRQHVLD�GLWDKXQ����������

E� $GDQ\D� SHUEHGDDQ� GDODP� SHULRGH� SHQHOLWLDQ� XQWXN SHQHOLWLDQ� VHEHOXPQ\D�

PHQJJXQDNDQ� GDWD� SDGD� SHULRGH ���������� VHGDQJNDQ� SHQHOLWLDQ� VDDW� LQL�

PHQJJXQDNDQ SHULRGH�����������



��
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������

7% % %

� 5HND�'LQD�GDQ�6DLG�0XVQDGL�
������

%

�� <HQQ\�ILIL�GDQ�DOL������� % % 7% %
�� 1RRUKD\DWL��=XUDLGD��GDQ�

1XUXO�������
7%

�� 'HDQLQGD�6HNDU�3HPED\XQ�GDQ�
VXEDUMR�������

%

�� 3HWW\�GDQ�,PDP��������
�� 0RQFHI�*XL]DQL������� %
�� 0LVEDK�-DEHHQ�GDQ�

0XKDPPDG�$KPDG�������
%

�� *UHYLD�9LROHWWD�GDQ�1DGLD�
$VDQGLPLWUD�������

7% 7% % 7%

��� 'LDQ�0DV\LWD�'HZL������� 7%
��� .RPDQJ�GDQ�/XK .RPDQJ�

������
%

1% �
7%  ��7LGDN�%HUSHQJDUXK
%  ��%HUSHQJDUXK�



��

��� /DQGDVDQ�7HRUL

����� 7HRUL�.HDJHQDQ

7HRUL� NHDJHQDQ� DWDX� WHRUL� DJHQVL� DGDODK� WHRUL� \DQJ� PHQMHODVNDQ� WHQWDQJ�

KXEXQJDQ� NHUMD� DQWDUD� SHPLOLN� SHUXVDKDDQ� �SHPHJDQJ� VDKDP�� GDQ� PDQDMHPHQ��

0HQXUXW� -HQVHQ� GDQ� 0HFNOLQJ� �������� KXEXQJDQ� NHDJHQDQ� PHUXSDNDQ� VXDWX�

NRQWUDN�GLPDQD�VDWX�DWDX�OHELK�GDUL�GXD�RUDQJ��SULQFLSDO� \DQJ�PHPHULQWDK�RUDQJ�

ODLQ� �DJHQ�� XQWXN� PHODNXNDQ� VXDWX� MDVD� DWDV� QDPD� SULQFLSDO� VHUWD� PHPEHUL�

ZHZHQDQJ�NHSDGD�DJHQ�PHPEXDW�NHSXWXVDQ�\DQJ�WHUEDLN�EDJL�SULQFLSDO�

-LND�NHGXD�EHODK�SLKDN�PHPSXQ\DL�WXMXDQ�\DQJ�VDPD�XQWXN�PHPDNVLPXPNDQ�

NLQHUMD� SHUXVDKDDQ��PDND� GL\DNLQL� DJHQ� DNDQ�EHUWLQGDN�GHQJDQ� FDUD� \DQJ� VHVXDL�

GHQJDQ�NHSHQWLQJDQ�SULQFLSDO��7HRUL�NHDJHQDQ�PHQGHVNULSVLNDQ�KXEXQJDQ�DQWDUD�

SHPHJDQJ� VDKDP� �VKDUHKROGHU� VHEDJDL� SULQFLSDO GDQ�PDQDMHPHQ� VHEDJDL� DJHQ��

0DQDMHPHQ�PHUXSDNDQ�SLKDN�\DQJ�GLNRQWUDN�ROHK�SHPHJDQJ�VDKDP�XQWXN�EHNHUMD�

GHPL� NHSHQWLQJDQ� SHPHJDQJ� VDKDP�� .DUHQD� PHUHND� GLSLOLK�� PDND� SLKDN�

PDQDMHPHQ� KDUXV� EHUWDQJJXQJMDZDENDQ� VHPXD� SHNHUMDDQQ\D� NHSDGD� SHPHJDQJ�

VDKDP�� 0DVDODK DJHQVL� WHUMDGL� NDUHQD� DGDQ\D� SHUEHGDDQ� NHSHQWLQJDQ� DQWDUD�

SULQFLSDO� GHQJDQ�PDQDMHPHQ� \DQJ� GLPDQD� SLKDN� SULQFLSDO� OHELK� LQJLQ� PHQDKDQ�

ODED�XQWXN�GL�LQYHVWDVLNDQ�NHPEDOL�WHWDSL�LQYHVWRU��SULQFLSDO� PHQGXJD�EDKZD�ODED�

WHUVHEXW� DNDQ� GLJXQDNDQ� PDQDMHU� SHUXVDKDDQ� XQWXN� SHQJJXQDDQ� SULEDGL� PHUHND�

DWDX� GLLQYHVWDVLNDQ� GDODP� SUR\HN� \DQJ� WLGDN� PHQJXQWXQJNDQ� GDQ� GDSDW�

PHQJDNLEDWNDQ�ELD\D�DJHQVL�XQWXN�SHUXVDKDDQ�



��

����� .HELMDNDQ�GLYLGHQ

.HELMDNDQ�GLYLGHQ�PHUXSDNDQ�SHQJDPELODQ� NHSXWXVDQ� \DQJ�DNDQ�GLDPELO�

PDQDMHU� NHXDQJDQ� GLPDQD� ODED� SHUXVDKDDQ� DNDQ� GLWDKDQ� XQWXN� SHUWXPEXKDQ�

SHUXVDKDDQ�DWDX�VHEDJLDQ�ODEDQ\D�GLEDJLNDQ�NHSDGD�SHPHJDQJ�VDKDP� .DUHQD�LWX�

SDGD�EHEHUDSD�NDVXV�WHUGDSDW�SHUXVDKDDQ�\DQJ�VHODOX�PHPSULRULWDVNDQ�SHPEDJLDQ�

GLYLGHQ� GDODP� VHWLDS� SHULRGH��$WDV� SHQMHODVDQ� WHUVHEXW� NHELMDNDQ�GLYLGHQ� GLQLODL�

EHUSHUDQ� PHQMDGL� VDODK� VDWX� IDNWRU� SHQWLQJ� GDODP� PHQMDJD� FLWUD� DWDV� NLQHUMD�

SHUXVDKDDQ� WHUKDGDS LQYHVWRU �'ZLMD\D� HW� DO��� ������� ,QYHVWRU� \DQJ� PHPSXQ\DL�

WXMXDQ�MDQJND�SDQMDQJ�GDQ�DNDQ�PHPLOLK�GLYLGHQ�\DQJ�EHVDU�DWDX�VWDELO�DJDU�GDSDW�

PHQJXUDQJL� UDVD� NHWLGDNSDVWLDQ� GDODP�PHQDQDQPNDQ� GDQDQ\D� SDGD� SHUXVDKDDQ��

-LND� SHUXVDKDDQ PHPXWXVNDQ� XQWXN� PHPEHULNDQ� NHXQWXQJDQ�� SHUWDQ\DDQ� \DQJ�

PXQFXO� DGDODK� DSDNDK SHUXVDKDDQ KDUXV�PHPED\DUQ\D� SDGD� WLQJNDW� NHXQWXQJDQ�

RUJDQLVDVL�\DQJ�EHVDU�DWDX�NHFLO� .HELMDNDQ�GLYLGHQ�WHQJDK�PHQMDGL�PDVDODK�\DQJ�

PHQJXQGDQJ� SHUVRDODQ� ODQWDUDQ� GLWHPXNDQ� EHEHUDSD� NRQVHS SHULKDO GLYLGHQ��

3HUWDPD�� JDJDVDQ� \DQJ� PHQXQMXNNDQ� GLYLGHQ� GLEDJL� VHEDQ\DN�EDQ\DNQ\D

�GLYLGHQG�UHOHYDQW���NHGXD��NRQVHS \DQJ�PHQ\DWDNDQ�GLYLGHQ�GLED\DUNDQ�VHNHFLO�

NHFLOQ\D���GLYLGHQG�LUUHOHYDQW���VHUWD�GLYLGHQ�VHEDLNQ\D�GLED\DUNDQ�VHVXGDK�VHOXUXK

NHVHPSDWDQ�LQYHVWDVL�PHODNVDQDNQ SHUV\DUDWDQ�GLGDQDL���0DQDV\H�%HQHGLFWD�%��+���

�����

��� ൌ
���

���
� ͳͲͲΨ
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.HWHUDQJDQ�

'35� �GLYLGHQG�SD\RXW�UDVLR

'36� �GLYLGHQG�SHU�VKDUH

(36�  �HDUQLQJ�SHU�VKDUH

����� $JHQF\�&RVW

$JHQF\� &RVW� PHUXSDNDQ� ELD\D� SHQXUXQDQ� NHVHMDKWHUDDQ� LQYHVWRU� NDUHQD�

DGDQ\D� SHUEHGDDQ� LQIRUPDVL� DQWDUD� LQYHVWRU� GDQ� NHSHQWLQJDQ� PDQDMHPHQ�

3HQJHOXDUDQ \DQJ�GLVHEDENDQ�ROHK� SHUXVDKDDQ�XQWXN�PHPEDWDVL�PDVDODK� DJHQVL

GLVHEXW�GHQJDQ�ELD\D�DJHQVL��DQWDUD�ODLQ�SHQJHOXDUDQ�XQWXN�PHPEXDW�NHUDQJND�GDWD�

PRQHWHU�\DQJ�OD\DN��SHQJHOXDUDQ�SHPHJDQJ�EXNX�SXEOLN�XQWXN�PHUHYLHZ�ODSRUDQ�

NHXDQJDQ�DJDU�WLGDN�WHUMDGL�PLVVUHSUHVHQWDVL��PHPEHULNDQ�GRURQJDQ�NHSDGD�SLKDN�

HNVHNXWLI� WHUPDVXN�SHNHUMD��SHQXQMXNDQ�SHJDZDL�NRPLVDULV��'DUL� OXDU�SHUXVDKDDQ

PHQMDGL�WLGDN�PHPLKDN��ELD\D�SHQJDWXUDQ�SHUXVDKDDQ DJDU�WLGDN�DGD�SHQ\LPSDQJDQ�

GDQ� ELD\D�SHOXDQJ�\DQJ�KDUXV�GLWDQJJXQJ�NDUHQD�NHWHUEDWDVDQ�EDLN�GDUL� LQYHVWRU�

PDXSXQ�EDQN�

�� ,QVLGHU�2ZQHUVKLS

,QVLGHU�2ZQHUVKLS�\DNQL� EHVDUDQ�SHUVHQWDVH� VDKDP� \DQJ�GLSXQ\DL�NRPLVDULV��

GLUHNVL�VHUWD�PDQDMHPHQ�PDXSXQ�PDVLQJ�PDVLQJ�LQGLYLGX�\DQJ�WHUNDLW�SHPEXDWDQ�

NHSXWXVDQ� WHUVHEXW� 6HPDNLQ� EHUNXUDQJP\D� WRWDO NHSHPLOLNDQ� VDKDP� ROHK�

NHORPSRN LQVLGHU VHPDNLQ�UHQGDK SHUVHQWDVH VDKDP�\DQJ�GLPLOLNL�VDPD�SHPHJDQJ�

VDKDP� \DQJ� WXUXW� DQGLO� GLGDODP� PHQJHQGDOLNDQ� SHUXVDKDDQ� GDQ� GHQJDQ DGDQ\D�

VHSHUWL� LWX� DNDQ� VHPDNLQ� EHUWDPEDKQ\D� NHPXQJNLQDQ� \DQJ� WHUMDGL� PXQFXOQ\D�



ϯϯ

PDVDODK� NHDJHQDQ�� 3DGD SHUNDWDDQ� WHUVHEXW� PHPSHUROHK� NHVLPSXODQ� PDND�

SHQLQJNDWDQ�LQVLGHU�RZQHUVKLS�GDSDW�PHQJXUDQJL�PDVDODK�NHDJHQDQ�

����� ൌ

����� ����� ���� �������� ��������� Ƭ �������
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�� 6KDUHKROGHU�'LVSHUVLRQV

0HQXUXW� 3XUQDZDWL� HW� DO� ������ 6KDUHKROGHU� GLVSHUVLRQ� PHUXSDNDQ�

SHQ\HEDUDQ� VDKDP� SHQ\HEDUDQ� NHSHPLOLNDQ� VDKDP�� NDUHQD� EHVDUDQ� SHPHJDQJ�

VDKDP�PHOXDV�PDND�DNDQ�PHPLOLNL�SRZHU�DWDX�NHQGDOL�WHUKDGDS�SHUXVDKDDQ�\DQJ�

DNDQ� PHQJHQGDOLNDQ PDQDMHPHQ� PHQMDGL� OHELK� UHQGDK�´7HWDSL PHQXUXW� 5RVHII�

��������\DQJ�GLNXWLS�0RK¶G��3HUU\�GDQ�5LPEH\��������PHQMHODVNDQ�EDKZD�VHPDNLQ�

EHVDU� EHVDUDQ� SHPLOLN� VDKDP��PDND� VHPDNLQ�PHQMDODU NHSHPLOLNDQ� GDQ� VHPDNLQ�

EHUDW� PHUHND� PHODNXNDQ� SHPDQWDXDQ�� VHKLQJJD� UXPLW� PHUHND� PHQMDODNDQ�

SHQJHQGDOLDQ�WHUKDGDS�SHUXVDKDDQ��'DPSDN�XQWXN�KDO�LQL�EHEHUDSD��SDUD�SHPHJDQJ�

VDKDP�\DQJ�PHOXDV�WHUVHEXW�GDSDW�PHQJJXQDNDQ�NHNXDWDQ�SDVDU�PRGDO�XQWXN�



ϯϰ

SHPDQWDXDQ� SHUXVDKDDQ� GHQJDQ� PHPDNVD� PHODNXNDQ� SHPED\DUDQ� GLYLGHQ� OHELK�

WLQJJL�´

.HWHUDQJDQ�

;�� �SHUVHQWDVH�NHSHPLOLNDQ�VDKDP�VDWX�NHORPSRN

;�  �UDWD�UDWD�NHSHPLOLNDQ�VDKDP

Q�  �MXPODK�GDWD

�� &ROODWHUDO�$VVHW

&ROODWHUDO� DVVHWV DGDODK� EHVDUDQ� DVHW� WHWDS� \DQJ� EHUWXMXDQ� XQWXN�

PHQJDPDQNDQ�XWDQJ�NUHGLWXU�´7HUGDSDW�SHPDNDLDQ�DVHW�EHUVLK�SDEULN�WHUKDGDS�WRWDO�

DVHW�VHEDJDL�SURNVL�XQWXN�DVHW�NRODWHUDO��PHQJKDVLONDQ�LNDWDQ�SRVLWLI�\DQJ�VLJQLILNDQ�

DQWDUD� DVHW� NRODWHUDO� GHQJDQ� WLQJNDWDQ� SHPED\DUDQ� GLYLGHQ� %HUVXPEHU� SDGD�

SHPLNLUDQ� VHUWD� KDVLO� VWXGL VHEHOXPQ\D�� ELVD� GLNDWDNDQ� MLND� SHUXVDKDDQ� \DQJ�

PHPLOLNL� DVHW� NRODWHUDO� \DQJ� EHVDU� PDPSX� PHPED\DUNDQ� GLYLGHQ� \DQJ� EHVDU�

GLEDQGLQJ�GHQJDQ�SHUXVDKDDQ�\DQJ�DVHW�NRODWHUDOQ\D�OHELK´VHGLNLW�

����� ൌ
݀݁ݔ݅ܨ ݐ݁ݏݏܣ

����� ݐ݁ݏݏܣ
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��'HEW

0HQXUXW� 0XWWDTLHQ ������ 'HEW PHUXSDNDQ� EHVDUQ\D� KXWDQJ� \DQJ�

GLSHUJXQDNDQ�PHPED\DUNDQ�DNWLYD� \DQJ�GDSDW�GLSDNDL�SHUXVDKDDQ�GDODP�UDQJND�

PHQMDODQNDQ� NHJLDWDQ� SHUXVDKDDQ��SHUXVDKDDQ \DQJ� PHQFLSWDNDQ� PHPEXWXKNDQ�

PRGDO�\DQJ�GDSDW�PXQFXO�GDUL�NHZDMLEDQ�DWDX�QLODL��3DGDKDO�NHZDMLEDQ�MXJD�GDSDW�

PHPEXDW� EHQWURN� NHZDMLEDQ� SHUXVDKDDQ�� NDUHQD� SHPDQIDDWDQ� NHZDMLEDQ� \DQJ�

WHUODOX� WLQJJL�GDSDW�PHPSHUOXDV� EDKD\D�NHEDQJNUXWDQ��0HQJLQJDW�SHUVSHNWLI�GDQ�

NRQVHNXHQVL� GDUL� SHQHOLWLDQ� VHEHOXPQ\D�� GDSDW� GLNDWDNDQ�EDKZD�RUJDQLVDVL� \DQJ�

PHPLOLNL� EDQ\DN� NHZDMLEDQ� NXUDQJ� VLDS� XQWXN� PHQJKDVLONDQ� NHXQWXQJDQ� \DQJ�

EHVDU GLEDQGLQJNDQ�GHQJDQ�SHUXVDKDDQ \DQJ�PHPLOLNL�NHZDMLEDQ�\DQJ�OHELK�NHFLO�

ݐܾ݁ܦ ൌ
����� �����

����� �����

�� )UHH�FDVK�IORZ

)UHH�&DVK�)ORZPHUXSDNDQ�NDV�\DQJ�WHUVLVD�GDUL�DNWLYLWDV�SHUXVDKDDQ�EHUWXMXDQ�

XQWXN�SHPED\DUDQ�GLYLGHQ��HNVSDQVL�DWDX�SHOXQDVDQ�XWDQJ��.DV�WHUWHUD XPXPQ\D�

PHQ\HEDENDQ� SHUVHOLVLKDQ� NHEXWXKDQ� DQWDU� PDQDMHU� GHQJDQ� SHPHJDQJ� VDKDP��

0DQDMHU�NLDQ�PHPEXWXKNDQ�GDQD�WHUNDLW SHQGDQDDQ�XODQJ GL�NHJLDWDQ \DQJ�DNDQ

PHPEXDKNDQ�ODED��'L�VLVL�EHUODLQDQ LQYHVWRU�PHUDVDNDQ�VLVD GDQD�\DQJ�GLEHULNDQ��

VHKLQJJD�ELVD�PHPEHVDUNDQ NHPDNPXUDQ PHUHND��)UHH�FDVK�IORZ KLSRWHVLV \DQJ�

GLNHPEDQJNDQ�ROHK�-HQVHQ��������\DQJ�PHQ\HEXWNDQ�EDKZD�GLUHNVL GLEDQWX�ROHK

IUHH�FDVK�IORZ �)&)�� ELVD�WHUMDGL�SHPRGDODQ�GL�GDODP�NHJLDWDQ�SHUXVDKDDQ \DQJ�

PHPLOLNL 139�QHJDWLI�GDUL�SDGD�PHQ\HWRUNDQQ\D SDGD LQYHVWRU��3UHIHUHQVL�LQL�



��

PHQLPEXONDQ� LQWHUDNVL SRVLWLI� DQWDUD� )&)� GHQJDQ� OHYHUDJH \DQJ� EHUDNLEDW� SDGD�

NHFLOQ\D� SHPEDJLDQ� GLYLGHQ�� ODQWDUDQ� GLUHNVL� NLDQ VHULQJ� PHPSHUWXPEXKNDQ�

SHQDQDP� PRGDO WDPEDKDQ�� PHOXQDVL� KXWDQJ� GDQ� PHQLQJNDWNDQ OLNXLGLWDV��

%HUODQGDVNDQ�GHVNULSVL� WHUWHUD PDND�SHUXVDKDDQ�\DQJ�PHPSXQ\DL�)&)� FRQGRQJ

XQWXN� WLGDN� PHPED\DUNDQ GLYLGHQ� DWDX� PDNLQ� PHQ\HQDQJL� SHPED\DUDQ� NHFLO

GLYLGHQ�\DQJ�UHQGDK��ODQWDUDQ�NLDQ PHPSULRULWDVNDQ�SHUNHPEDQJDQ�

)&)� �)UHH�&DVK�)ORZ

&)2� �$UXV�.DV�2SHUDVL

&),�� �$UXV�.DV�,QYHVWDVL

����� /HYHUDJH

OHYHUDJH PHUXSDNDQ�SHPDNDLDQ�GDQD�XWDQJ�DWDX�SLQMDPDQ�\DQJ�GLJXQDNDQ�

XQWXN� PHQXPEXKNDQ� UHWXUQ DWDX� ODED� GDODP� VHEXDK� SHUXVDKDDQ�� /HYHUDJH LQL�

GLSURNVLNDQ� GHQJDQ�'HEW� 7R� (TXLW\� 5DWLR �'(5��� '(5� DGDODK� SURSRUVL� DQWDUD�

NHZDMLEDQ� PXWODN� GDQ� VXPEHU� GD\D� DVVHW�� 3URSRUVL VROYDELOLWDV� PHQXQMXNNDQ�

EDWDVDQ� SHUXVDKDDQ XQWXN� PHODNXNDQ� VHPXD� WXJDV� PRQHWHU� SHUXVDKDDQ� MLND�

SHUXVDKDDQ WHUVHEXW�EXEDU� 3HUXVDKDDQ�GHQJDQ�KXWDQJQ\D \DQJ�EHUQLODL�QRO��\DQJ�

EHUDUWL�SHUXVDKDDQ�LWX�WDODK EHNHUMD�VHXWXKQ\D�PHPDQIDDWNDQ GDQDQ\D�VHQGLUL�WDQSD�

PHPDNDL� KXWDQJ�� /HEDUQ\D� MXPODK� SHPDQIDDWDQ� KXWDQJ� DWDV� VWUXNWXU� PRGDO�

PHQJLOXVWUDVLNDQ�EHVDUQ\D�WRWDO�KXWDQJ \DQJ�GLSLNXO�ROHK SHUXVDKDDQ��5DWQDVDUL�	�

3XUQDZDWL��������

	�	 ൌ
�	� െ �	�
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����� 6WUXNWXU�.HSHPLOLNDQ

.HSHPLOLNDQ� LQVWLWXVLRQDO� LDODK� EHVDUDQ� NHSHPLOLNDQ�VDKDP�\DQJ�GLPLOLNL�

ROHK� LQYHVWRU�GDUL� OXDU�SHUXVDKDDQ� 6WUXNWXU�NHSHPLOLNDQ�SDGD�VDKDP�SHUXVDKDDQ�

SXQ PHQ\DPSDLNDQ�SUHIHUHQVL� NHWHQWXDQ� \DQJ� ODLQ� EDNDO�PHODNVDQDNDQ� DNWLYLWDV

SHUXVDKDDQ� GL� PDVD� VHNDUDQJ� GDQ� PDVD� GHSDQ�� .HSHPLOLNDQ� LQVWLWXVLRQDO�

PHPSXQ\DL�SHUDQ�\DQJ�VHULXV GDODP�PHPEDWDVL�EHQWURNDQ�SHUXVDKDDQ \DQJ ELVD�

DMD WHUMDGL�DQWDUD�GLUHNWXU�GDQ�LQYHVWRU��.HKDGLUDQ�LQYHVWRU�GLSDQGDQJ�PHOHQJNDSL�

XQWXN�PHQMDGL�VLVWHP�SHQJDPDWDQ�\DQJ�EHUKDVLO�GDODP�VHWLDS�SLOLKDQ�\DQJ�GLEXDW�

ROHK�SHQJDZDV��,QL�NDUHQD�SHQGXNXQJ�NHXDQJDQ�LQVWLWXVLRQDO�WHUOLEDW�GHQJDQ�SLOLKDQ�

GDQ�VWUDWHJL SHUXVDKDDQ�

����������� ������������� ൌ
୘୭୲ୟ୪ ୱୟ୦ୟ୫ ୷ୟ୬୥ ୢ୧୫୧୪୧୩୧ ୭୪ୣ୦ ୍୬ୱ୲୧୲୳ୱ୧୭୬ୟ୪

୘୭୲ୟ୪ ୗୟ୦ୟ୫ ୆ୣ୰ୣୢୟ୰

����� 3HQJDUXK�$JHQF\�&RVW WHUKDGDS�NHELMDNDQ�GLYLGHQ

�� 3HQJDUXK�,QVLGHU�2ZQHUVKLS�WHUKDGDS�NHELMDNDQ�GLYLGHQ

,QVLGHU� RZQHUVKLS \DNQL� EHVDUDQ� SHUVHQWDVH� VDKDP� \DQJ� GLSXQ\DL�

NRPLVDULV��GLUHNVL�VHUWD�PDQDMHPHQ�PDXSXQ�PDVLQJ�PDVLQJ�LQGLYLGX�\DQJ�WHUNDLW�

SHPEXDWDQ� NHSXWXVDQ� WHUVHEXW�� ,QVLGHU� RZQHUVKLS PHPLOLNL� SHQJDUXK QHJDWLI

WHUKDGDS�NHELMDNDQ�GLYLGHQ��6HPDNLQ�EHVDU�LQVLGHU�RZQHUVKLS PDND�VHPDNLQ�NHFLO�

SHPEDJLDQ�GLYLGHQ� 7HUJDQWXQJ�GDUL�EHVDUDQ�SHPHJDQJ�VDKDP�ROHK�LQVLGHU� 6LWXDVL�

LQL� PHPDSDUNDQ� EDKZD� UDVLR� SHOXQDVDQ� GLYLGHQ� DNDQ� PHPSHUROHK� NHQDLNDQ�

EHUVDPDDQ�GHQJDQ�SHQJXUDQJDQ�EHVDUDQ�SHPHJDQJ�VDKDP�ROHK�LQVLGHU��'DODP�KDO�

��� ൌ
����� �����
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LQL� PHQDQGDNDQ� EDKZD� LQVLGHU� RZQHUVKLS LDODK� SHQHQWX� SHQWLQJ� GL� NHELMDNDQ�

GLYLGHQ�NHSDGD�SHUXVDKDDQ��<DQJ�XPXPQ\D�PDQDMHPHQ PHPSXQ\DL�SRZHU�\DQJ�

OHELK� NXDW GDODP�PDPDVWLNDQ� NHELMDNDQ�GLYLGHQ�� %HUODQGDVNDQ� VLWXDVL� \DQJ� DGD��

PDND�XPXPQ\D�PDQDMHPHQ OHELK�FRQGRQJ�XQWXN�PHQDKDQ�GLYLGHQ�GDQ�PHPDNDL�

DQJJDUDQ�\DQJ�DGD�XQWXN�NHEXWXKDQ�SHUXVDKDDQ�\DQJ�DNDQ�GLEXWXKNDQ�SDGD�WDKXQ�

WDKXQ� EHULNXWQ\D� $NDQ� WHWDSL� MLND� NHSHPLOLNDQ� PDQDMHULDO� PHPLOLNL� NHVDPDDQ�

NHSHQWLQJDQ�GHQJDQ�SHPHJDQJ�VDKDP�PDND�GDSDW�PHQJXUDQJL�DJHQF\�FRVW�

%HUGDVDUNDQ� KDVLO� GDUL� SHQHOLWLDQ� 0DQJDVLK� 	� $VDQGLPLWUD ������

PHQJDWDNDQ� EDKZD� LQVLGHU� RZQHUVKLS PHPLOLNL� SHQJDUXK QHJDWLI WHUKDGDS�

NHELMDNDQ� GLYLGHQ�� .XDQWLWDV� LQVLGHU� RZQHUVKLS MXJD� GDSDW� PHQMDGL� SHQJRQWURO�

GDODP� SHUXVDKDDQ� XQWXN� PHQDJDQL� GDQ� PHPEHQDUNDQ� PLVUHSUHVHQWDVL� GL�

SHUXVDKDDQ�� DNLEDWQ\D� PHQ\HEDENDQ� LQYHVWRU� WLGDN� WHUODOX� VXND� PHPEHULNDQ�

NHXQWXQJDQ� GDQ� OHELK� VXND� PHQJLQYHVWDVLNDQ� NHPEDOL� NHPEDOL� DVHWQ\D� XQWXN�

PHPEDQJXQ� SHUXVDKDDQ� 0HQXUXW� -DQQDK� 	� $]L]DK� ������ EDKZD´LQVLGHU�

RZQHUVKLS�PHPLOLNL�SHQJDUXK�QHJDWLI�WHUKDGDS�NHELMDNDQ�GLYLGHQ��6HPDNLQ�WLQJJL�

WLQJNDW� LQVLGHU�RZQHUVKLS GL�SHUXVDKDDQ�PDND VHPDNLQ� WLQJJL�SXOD�NHPXQJNLQDQ�

GLYLGHQ� \DQJ� GLEDJLNDQ� VHPDNLQ� VHGLNLW�� � 3HULKDO� LQL� GLVHEDENDQ� SLKDN� LQVLGHU�

RZQHUVKLS� OHELK� PHQJJHPDUL� DSDELOD� ODED� SHUXVDKDDQ� WLGDN� GLEDJLNDQ� NHSDGD�

SHPHJDQJ� VDKDP� VHEDE� GLJXQDNDQ� VHODNX� PRGDO� LQWHUQDO� \DQJ� GLJXQDNDQ� EXDW�

SHUOXDVDQ�XVDKD�SHUXVDKDDQ�´

�� 3HQJDUXK�6KDUHKROGHU�GLVSHUVLRQ�WHUKDGDS�.HELMDNDQ�GLYLGHQ

0HQXUXW 6KHYLQD� 	� 6XOLVW\DQL ������ 6KDUHKROGHU� GLVSHUVLRQ DGDODK�

MXPODK�SHPHJDQJ�VDKDP \DQJ�EHUSHUDQ�GLGDODP�PDVDODK�NHDJHQDQ� 6KDUHKROGHU�



��

GLVSHUVLRQ EHUSHQJDUXK QHJDWLI WHUKDGDS�NHELMDNDQ�GLYLGHQ� 6HPDNLQ�EHVDU�VHEDUDQ�

NHSHPLOLNDQ� VDKDP� VXDWX� SHUXVDKDQ��PDND� NHELMDNDQ� SHPED\DUDQ� GLYLGHQ� MXVWUX�

PHQMDGL� UHQGDK� .HWLND� NHSHPLOLNDQ� VDKDP� PHQ\HEDU�� LWX� PHPEXDW� NRQIOLN�

NHDJHQDQ�� ,QYHVWRU� PHPLOLNL� NHPDPSXDQ� XQWXN� PHQ\DPSDLNDQ� DVXPVL� PHUHND�

NHSDGD� GHZDQ� GLUHNVL� GDQ� NRPLVDULV�� +DO� LQL� PHQXQMXNNDQ� EDKZD� KDPEXUDQ�

LQYHVWRU�PHUXSDNDQ�GHWHUPLQDQ� \DQJ�GDSDW� GLSHUWLPEDQJNDQ�GDODP� VWUDWHJL� ODED�

GDODP� PHQJXUDQJL� EHQWURNDQ� RUJDQLVDVL�� .HUXPLWDQ� GDODP� PHPSUDNWHNNDQ�

SHQJHQGDOLDQ� MXJD� GDSDW� PHPLFX� PDVDODK� NHDJHQDQ�� WHUXWDPD� NDUHQD� DGDQ\D

NHWLGDNVHLPEDQJDQ� GDWD�� PDND� XQWXN� PHQJXUDQJL� SHUPDVDODKDQ� NHDJHQDQ LQL�

GLSHUOXNDQ�NHXQWXQJDQ�\DQJ�OHELK�EHVDU�

%HUGDVDUNDQ� SHQHOLWLDQ GDUL 6KHYLQD� 	� 6XOLVW\DQL� ������´6KDUHKROGHU�

'LVSHUVLRQ PHPLOLNL�SHQJDUXK QHJDWLI GDQ�VLJQLILNDQ��6HEDE�GLNDOD�NHSHPLOLNDQ�

VDKDP� PHOXD�� KLQJJD� KHQGDN� PHQ\XOLNDWNDQ� SHPHJDQJ� VDKDP� PHQJHQGDOLNDQ�

PDQDMHPHQ�VHUWD�EHUXMXQJ�SDGD�NRQIOLN�NHDJHQDQ��%XDW�PHQJXUDQJL�ULVLNR�NRQIOLN�

NHDJHQDQ�WHUVHEXW�GHQJDQ�PHQDLNNDQ�UDVLR�SHPED\DUDQ�GLYLGHQ� 0HQXUXW� =DNL\DK

������ VKDUHKROGHU� GLVSHUVLRQ� PHPLOLNL� SHQJDUXK� QHJDWLI� WHUKDGDS� NHELMNDQ�

GLYLGHQ��.HSHPLOLNDQ�VDKDP�ROHK�NHORPSRN�SHPHJDQJ�VDKDP��PHQDPSLONDQ�NDODX�

QLODL�VKDUHKROGHU�GLVSHUVLRQ�\DQJ�NHFLO�EHUDUWL�NHSHPLOLNDQ VDKDP�GL�SHUXVDKDDQ�

DNDQ� WHUXV� PHQ\HEDU�� 6HPDNLQ� PHQ\HEDUQ\D� NHSHPLOLNDQ� VDKDP� LQL� KHQGDN�

PHQLPEXONDQ�PDVDODK�NHDJHQDQ�\DQJ�GLNDUHQDNDQ�NHVXOLWDQ�SHPHJDQJ�VDKDP�EXDW�

PHODNVDQDNDQ� NRQWURO� WHUKDGDS� SHUXVDKDDQ� VHUWD� DNDQ� PHQMDGL� LPSOLNDVL� SDGD�

SHPED\DUDQ�GLYLGHQ�\DQJ�OHELK�EHVDU�



��

�� 3HQJDUXK�&ROODWHUDO�$VVHWV�WHUKDGDS�.HELMDNDQ�GLYLGHQ

&ROODWHUDO� DVVHWV� DGDODK� EHVDUDQ� DVHW� WHWDS� \DQJ� EHUWXMXDQ� XQWXN�

PHQJDPDQNDQ� XWDQJ� NUHGLWXU� &ROODWHUDO� $VVHW EHUSHQJDUXK SRVLWLI WHUKDGDS�

GLYLGHQ VHPDNLQ�EHVDU�DVHW�NRODWHUDO�PDND�VHPDNLQ�EHVDU�UDVLR�SHPED\DUDQ GLYLGHQ�

NDUHQD� GDODP� NRQGLVL� DVHW� NRODWHUDO� WLQJJL�� NRQIOLN� NHSHQWLQJDQ� GHQJDQ� NUHGLWXU�

DNDQ�EHUNXUDQJ��.UHGLWXU� WLGDN�DNDQ�PHPEDWDVL�SHUXVDKDDQ�PHPEDJLNDQ�GLYLGHQ�

GHQJDQ�DVXPVL�SHUXVDKDDQ�PDPSX�PHPHQXKL�NHZDMLEDQ�NHSDGD�NUHGLWXU�PHODOXL�

DVHW� NRODWHUDO� \DQJ� GLMDPLQNDQ� NHWLND� SHUXVDKDDQ� WLGDN� PDPSX� PHPHQXKL�

NHZDMLEDQ� KXWDQJ� GHQJDQ� EDLN� -LND� NUHGLWXU� �SHPLQMDP�� ODODL� GDODP PHPHQXKL�

NHZDMLEDQQ\D�� PDND� SHUXVDKDDQ� SHPLQMDP DNDQ� PHOLNXLGDVL� �PHOHODQJ� DWDX�

PHQMXDO��DVVHW�GDQ�KDO�WHUVHEXW�GDSDW�PHQJJDQJX� 7LQJNDW DVHW�WHWDS�WHUKDGDS�DVHW�

WRWDO�GDSDW GLDQJJDS�VHEDJDL�SURNVL�DVHW�DVHW�NRODWHUDO��MDPLQDQ��XQWXN�ELD\D�DJHQVL��

%LD\D� DJHQVL� GLKDVLONDQ� NDUHQD� NRQIOLN� DQWDUD� LQYHVWRU� GDQ� SHPHJDQJ� REOLJDVL

WHUKDGDS�VWDELOLWDV�NHXDQJDQ�SHUXVDKDDQ�\DQJ�EHUGDPSDN�SDGD�SHPEHULDQ�GLYLGHQ�

WXQDL�

%HUGDVDUNDQ�SHQHOLWLDQ�0DQJDVLK�	�$VDQGLPLWUD� ������´&ROODWHUDOL]DEOH�

DVVHWV PHPLOLNL�SHQJDUXK�SRVLWLI�WHUKDGDS�NHELMDNDQ�GLYLGHQ��+DO� LQL�PHQXQMXNDQ�

EDKZD� VHPDNLQ� EDQ\DN� FROODWHUDOL]DEOH� DVVHWV DNDQ� PHQLQJNDWNDQ� SHPEDJLDQ�

GLYLGHQ� SDGD� SHPHJDQJ� VDKDP�� 6XPEHU� GD\D�&ROODWHUDOL]DEOH� DVVHWV \DQJ� EHVDU�

ELVD GLPDQIDDWNDQ SHUXVDKDDQ� XQWXN� PHQGDSDWNDQ� XWDQJ GDUL� NUHGLWXU� GHQJDQ�

NXDQWLWDV� \DQJ UDGD EHVDU� NDUHQD NXDQWLWDV� DVHW� \DQJ� EHVDU� ELVD GLSHUJXQDNDQ�

MDPLQDQ�DWDV�SLQMDPDQ�\DQJ�EHVDU��DNKLUQ\D DNDQ�PHPSHUOXDV�PDQIDDW�SHUXVDKDDQ�

GDQ�SHQ\HEDUDQ�GLYLGHQ�NHSDGD�LQYHVWRU�DNDQ�VHPDNLQ�PHQLQJNDW��&ROODWHUDOL]DEOH�



��

DVVHWV \DQJ�EHVDU�DNDQ�PHQJXUDQJL� DJHQF\�SUREOHP�DQWDUD� LQYHVWRU�GDQ�NUHGLWXU

�EDQN��´0HQXUXW�'DUPD\DQWL�	�0XVWDQGD�������³&ROODWHUDOL]DEOH�DVVHWV PHPLOLNL�

SHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�NHELMDNDQ�GLYLGHQ��$UWLQ\D��MLND�MDPLQDQ�

DVHW� \DQJ� WLQJJL� DNDQ� PHQJXUDQJL� NRQIOLN NHSHQWLQJDQ� DQWDUD� SHPHJDQJ� VDKDP�

GHQJDQ�NUHGLWRU�VHKLQJJD�SHUXVDKDDQ�GDSDW�PHPED\DU�GLYLGHQ�GDODP�MXPODK�\DQJ�

EHVDU�GDQ�EHJLWX�SXOD�VHEDOLNQ\D�´

�� 3HQJDUXK�'HEW�WHUKDGDS�.HELMDNDQ�GLYLGHQ

'HEW PHUXSDNDQ�EHVDUQ\D�KXWDQJ�\DQJ�GLSHUJXQDNDQ�PHPED\DUNDQ�DNWLYD�

\DQJ� GDSDW� GLSDNDL� SHUXVDKDDQ� GDODP� UDQJND�PHQMDODQNDQ� NHJLDWDQ� SHUXVDKDDQ��

'HEW� WLGDN�EHUSHQJDUXK� WHUKDGDS�NHELMDNDQ�GLYLGHQ��6HPDNLQ� WLQJJL UDVLR� KXWDQJ�

WHUKDGDS� WRWDO� DVHW� PDND VHPDNLQ� EHVDU EHEDQ� KXWDQJ� \DQJ� KDUXV� GLWDQJJXQJ��

SHUXVDKDDQ� 3URSRUVL� KXWDQJ� WHUKDGDS� WRWDO� DVHW� DNDQ� WHUXV� EHUWDPEDK� KLQJJD�

SHUXVDKDDQ�KHQGDN�PHPED\DUNDQ�GLYLGHQ�GHQJDQ�MXPODK�\DQJ�WHUXV�PHQMDGL�NHFLO��

-LND�SURSRUVL�XWDQJ� WHUXV�PHQLQJNDW��SHUVHURDQ� MXJD DNDQ�PHPEHEDQL�SLKDN� OXDU�

GDODP� EHQWXN� SHPED\DUDQ� EXQJD� GDQ� FLFLODQ�� \DQJ� MXJD� ELVD� GLMHODVNDQ�� \DQJ�

PHPXQJNLQNDQ�EDJL�KDVLO�\DQJ�ELVD�GLEDJLNDQ�NHSDGD�SHPHJDQJ�VDKDP�WHWDS�WLGDN�

EHUXEDK�DWDX�NHFLO�

%HUGDVDUNDQ� SHQHOLWLDQ� ROHK� 0XWWDTLHQ� ������ PHQMHODVNDQ� EDKZD� GHEW�

WLGDN� EHUSHQJDUXK� WHUKDGDS�NHELMDNDQ�GLYLGHQ��%LODPDQD WLQJNDW�KXWDQJ�VHPDNLQ�

PHQLQJNDW� PDND� SURILWDELOLWDV� SHUXVDKDDQ� DNDQ� PHQXUXQ� VHLULQJ� GHQJDQ�

EHUWDPEDKQ\D� MXPODK� KXWDQJ� VHKLQJJD� PHQJDNLEDWNDQ� SHQXUXQDQ� GLYLGHQ� \DQJ�

GLEDJLNDQ� NHSDGD� SHPHJDQJ� VDKDP� 0HQXUXW� -DQQDK� 	� $]L]DK� ������´GHEW

PHPLOLNL�SHQJDUXK�QHJDWLI�WHUKDGDS�NHELMDNDQ�GLYLGHQ��3HULKDO�LQL�GLVHEDENDQ�SLKDN�



��

PDQDMHPHQ�PHPEDJLNDQ�VLQ\DO�SRVLWLI�NHSDGD�LQYHVWRU�GHQJDQ�PHODOXL�SHPEDJLDQ�

GLYLGHQ� \DQJ� EHVDU� EDKZD� WHUGDSDW� LQYHVWDVL� \DQJ� PHQMDQMLNDQ� EDJL� QLODL�

SHUXVDKDDQ��0DND�EHVDU DWDXSXQ�NHFLOQ\D�KXWDQJ�WLGDN�PHPSHQJDUXKL�NHELMDNDQ�

GDODP�PHPED\DU´GLYLGHQ��

�� 3HQJDUXK�)UHH�&DVK�)ORZ�.HELMDNDQ�GLYLGHQ�

)UHH�&DVK�)ORZ� LDODK�NDV�\DQJ�WHUVLVD�GDUL�DNWLYLWDV�SHUXVDKDDQ�EHUWXMXDQ�

XQWXN�PHODNXNDQ�SHPED\DUDQ�GLYLGHQ� HNVSDQVL�GDQ�SHOXQDVDQ�XWDQJ�´)UHH FDVK

IORZ EHUSHQJDUXK�SRVLWLI�WHUKDGDS�NHELMDNDQ�GLYLGHQ��6HPDNLQ�WLQJJL�IUHH�FDVK�IORZ�

PDND�VHPDNLQ�WLQJJL�SXOD�GLYLGHQ�\DQJ�GLEDJLNDQ��+DO�LQL�GLODNXNDQ�DJDU�SHQJXUXV�

WLGDN PHPDQIDDWNDQ� IUHH� FDVK� IORZ XQWXN� KDO�KDO� \DQJ� WLGDN� VHVXDL� GHQJDQ�

NHLQJLQDQ� LQYHVWRU�� VHKLQJJD� IUHH� FDVK� IORZ \DQJ� WLQJJL� DNDQ� PHQ\HEDENDQ�

NHXQWXQJDQ�\DQJ�WLQJJL�SXOD�´3DGD�NHELMDNDQ�GLYLGHQ�PHQMHODVNDQ�EDKZD MXPODK��

\DQJ�WHUVHGLD��XQWXN��NHJLDWDQ�ELVQLV�VHOHSDV�NHSHQWLQJDQ SHPRGDODQ�GDQ�LQYHVWDVL��

KDELV� GLEHULNDQ� GDQD GDODP� UDQJND� PHPSHUWDKDQNDQ� NDSDVLWDV� SURGXNWLI� SDGD�

WLQJNDW�VDDW�LQL�

3HQHOLWLDQ� WHUGDKXOX� \DQJ�GLODNXNDQ�ROHK 'ZLMD\D�HW� DO�� ������ PHQMHODVNDQ�

EDKZD�NHELMDNDQ�GLYLGHQ�GDSDW�WHUSHQJDUXK�SRVLWLI ROHK�IUHH�FDVK�IORZ��0DQDMHPHQ�

FHQGHUXQJ� PHQJJXQDNDQ� NDV� EHEDV� XQWXN� NHEXWXKDQ� SHQGDQDDQ� HNVSDQVL� GDQ�

LQYHVWDVL�� +DO� LQL� PHQJDNLEDWNDQ� NDV� EHEDV� \DQJ� GLKDUDSNDQ� SHPHJDQJ� VDKDP�

GLEDJLNDQ�� PHQMDGL� EHUNXUDQJ� EDKNDQ� WLGDN� GLEDJLNDQ�� 0DQDMHPHQ� PHODNXNDQ�

WLQGDNDQ�WHUVHEXW�XQWXN�PHQLQJNDWNDQ�QLODL�SHUXVDKDDQ�GDQ�ERQXV�NLQHUMD�PHUHND�

VHKLQJJD� SDGD� EHEHUDSD� NRQGLVL� GLDQJJDS� WLGDN� VHMDODQ� GHQJDQ� NHVHMDKWHUDDQ�

SHPHJDQJ�VDKDP� 0HQXUXW�/HVWDUL ������ )UHH�FDVK�IORZ PHPSHQJDUXKL�SRVLWLI�



��

VHUWD�VLJQLILNDQ�WHUKDGDS�NHELMDNDQ�GHYLGHQ��SHUXVDKDDQ�WLGDN�FXPD�PHPEXWXKNDQ�

NHWHUVHGLDDQ� NDV� VXSD\D� ELVD� PHPEHULNDQ� GLYLGHQ�� SHUXVDKDDQ� SXOD� ZDMLE�

PHPSXQ\DL�ODED�\DQJ�GLWDKDQ�VHUWD�GHZDQ�GLUHNVL�ZDMLE�PHODNVDQDNDQ�DNVL�IRUPDO�

VXSD\D� VHVXDWX� SHUXVDKDDQ� ELVD� PHODNVDQDNDQ� SHPEDJLDQ� GLYLGHQ� NHSDGD�

SHPHJDQJ�VDKDPQ\D�

����� 3HQJDUXK�/HYHUDJH WHUKDGDS�NHELMDNDQ�GLYLGHQ

³/HYHUDJH�\DNQL�SHPDNDLDQ�GDQD�XWDQJ�DWDX�SLQMDPDQ�\DQJ�GLJXQDNDQ�XQWXN�

PHQXPEXKNDQ�UHWXUQ DWDX�ODED�GDODP�VHEXDK�SHUXVDKDDQ� /HYHUDJH EHUSHQJDUXK�

QHJDWLI� WHUKDGDS� NHELMDNDQ� GLYLGHQ� 3HUXVDKDDQ� GHQJDQ� XWDQJ� \DQJ� WLQJJL� SDGD�

XPXPQ\D� PHQJXUDQJL XNXUDQ� GLYLGHQ� \DQJ� GLEDJLNDQ SDGD� LQYHVWRU�� 6WUXNWXU�

SHUPRGDODQ� SHUXVDKDDQ� DNDQ� PHOLKDW DQWDUD� SHUPRGDODQ� GDUL� NUHGLWRU� PDXSXQ�

LQYHVWRU�� 6WUXNWXU� SHUPRGDODQ� \DQJ� WLQJJL� GLPLOLNL XWDQJ�� VHKLQJJD� PDQDMHPHQ�

PHPLOLK� XQWXN� PHPED\DUNDQ� XWDQJ� WHUOHELK� GDKXOX GDQ� PHQXQGD� SHPED\DUDQ�

GLYLGHQ�� 3HPDQIDDWDQ� NHZDMLEDQ� GDODP� GHVDLQ� SHUPRGDODQ� RUJDQLVDVL� GDSDW�

PHQJXUDQJL� IUHNXHQVL� SHQJHOXDUDQ� SHUXVDKDDQ� \DQJ� EHUOHELKDQ� GDQ� DNDQ�

PHQGRURQJ� SHQJDZDV� XQWXN� PHQMDODQNDQ� RUJDQLVDVL� PHQMDGL� OHELK� EDLN� GDQ�

OHELK´HIHNWLI�

³0HQXUXW� SHQHOLWLDQ� 1RYLWD� 6DUL� 	� 6XGMDUQL� ������ PHQFHUPLQNDQ EDKZD�

OHYHUDJH EHUSHQJDUXK� QHJDWLI� WHUKDGDS� NHELMDNDQ� GLYLGHQ�� 3HUXVDKDDQ� \DQJ�

PHPLOLNL� WLQJNDW� OHYHUDJH� \DQJ� WLQJJL� DNDQ� PHQJHFLONDQ� SHPED\DUDQ GLYLGHQ�

NHSDGD� SDUD� LQYHVWRU� GLNDUHQDNDQ� NHXQWXQJDQ� \DQJ� GLSHUROHK� SHUXVDKDDQ� DNDQ�

GLJXQDNDQ� XQWXN� PHOXQDVL KXWDQJ�KXWDQJQ\D� 0HQXUXW� 0DG\RQLQJUXP� ������

OHYHUDJH PHPLOLNL�SHQJDUXK QHJDWLI WHUKDGDS�NHELMDNDQ�GLYLGHQ� -LND�VXDWX�



��

SHUXVDKDDQ� \DQJ� PHPSXQ\DL� SURSRUVL� NHZDMLEDQ� \DQJ� OHELK� EHVDU� PDND�

PHPEHULNDQ�NHXQWXQJDQ��GLYLGHQ��\DQJ�OHELK�NHFLO�NDUHQD�PDQIDDW�\DQJ�GLSHUROHK�

GLJXQDNDQ� XQWXN�PHPHQXKL� NHZDMLEDQ��.HZDMLEDQ� MDQJND� SDQMDQJ� GLEDWDVL� ROHK�

VXUDW�SHUVHWXMXDQ�NHZDMLEDQ�XQWXN�PHQJDPDQNDQ�NHSHQWLQJDQ�EDQN�´

����� 3HQJDUXK�6WUXNWXU�.HSHPLOLNDQ�WHUKDGDS�.HELMDNDQ�GLYLGHQ

�� 3HQJDUXK�.HSHPLOLNDQ�,QVWLWXVLRQDO�WHUKDGDS�.HELMDNDQ�'LYLGHQ�

³.HSHPLOLNDQ� LQVWLWXVLRQDO� LDODK�EHVDUDQ�NHSHPLOLNDQ�VDKDP�\DQJ�GLPLOLNL�

ROHK� LQYHVWRU�GDUL� OXDU�SHUXVDKDDQ��.HSHPLOLNDQ� LQVWLWXVLRQDO� EHUSHQJDUXK�SRVLWLI�

VLJQLILNDQ�WHUKDGDS�ELD\D�NHDJHQDQ��6HPDNLQ�WLQJJL�NHSHPLOLNDQ�LQVWLWXVLRQDO�PDND

VHPDNLQ� NXDW� NRQWURO� HNVWHUQDO�WHUKDGDS� SHUXVDKDDQ� GDQ� PHQJXUDQJL NHDJHQDQ��

7DQJJXQJ�MDZDE�DWDV�VDKDP�ROHK�SHQGXNXQJ�NHXDQJDQ�LQVWLWXVLRQDO�DNDQ�PHPEHUL�

HQHUJL� SDGD� PDQDMHPHQ� \DQJ� OHELK� PHQDULN� GHQJDQ� DODVDQ� EDKZD� SHUXVDKDDQ

DGDODK� SHUWHPXDQ� \DQJ� GDSDW� PHQLODL� SUHVHQWDVL� SHUXVDKDDQ��.HSHPLOLNDQ�

LQVWLWXVLRQDO� \DQJ� EHVDU� GDODP� SHUXVDKDDQ� DNDQ� EHUGDPSDN� SDGD� VHPDNLQ�

PHQRQMROQ\D� GHUDMDW� SHQJDZDVDQ� \DQJ� GLODNXNDQ� ROHK� LQYHVWRU� LQVWLWXVLRQDO�

WHUKDGDS�DNWLYLWDV�GLUHNVL�\DQJ�GDSDW�PHQXUXQNDQ�ELD\D�DJHQVL GDQ�PHQLQJNDWNDQ�

NXDOLWDV�SHUXVDKDDQ�

0HQXUXW� KDVLO� 5HND� 'LQD� ������´PHQMHODVNDQ� EDKZD� .HSHPLOLNDQ�

LQVWLWXVLRQDO�EHUSHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS NHELMDNDQ�GLYLGHQ��+DO�LQL�

PHQXQMXNNDQ� EDKZD� VHPDNLQ�PHQRQMRONDQ� NHSHPLOLNDQ� LQVWLWXVLRQDO�PDND� DNDQ�

VHPDNLQ� PHQRQMRO� NHNXDWDQ� VXDUD� GDQ� GXNXQJDQ� GDUL� LQVWLWXVL� WHUVHEXW� XQWXN�

PHQJDZDVL�PDQDMHPHQ��'HQJDQ�GHPLNLDQ��DNDQ�PHPEHULNDQ�GRURQJDQ�\DQJ�EHVDU�

XQWXN�PHQJHIHNWLWLINDQ�NXDOLWDV SHUXVDKDDQ�VHKLQJJD�DNDQ�PHQJXQWXQJNDQ�EDJL�



��

SHPHJDQJ� VDKDP� NDUHQD� DNDQ� PHQGDSDWNDQ� EDQ\DN� ODED� \DLWX� EHUXSD´GLYLGHQ�

0HQXUXW�3HPED\XQ�	�6XEDUMR������� NHSHPLOLNDQ�LQVWLWXVLRQDO�PHPLOLNL�SHQJDUXK�

SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� NHELMDNDQ� 3HQLQJNDWDQ� NHSHPLOLNDQ� LQVWLWXVLRQDO�

ELDVDQ\D� GLEDUHQJL� GHQJDQ� SHQLQJNDWDQ� NHELMDNDQ� GLYLGHQ�� ,QL� NDUHQD� VNDOD�

NHSHPLOLNDQ� LQVWLWXVLRQDO� SHUXVDKDDQ� EHUXEDK� VHWLDS� WDKXQ�� $NKLUQ\D�� KDVLOQ\D�

PXQJNLQ�EHUEHGD�EHGD��DUWLQ\D�MLND�NHSHPLOLNDQ�LQVWLWXVLRQDO�PHQLQJNDW��NHELMDNDQ�

GLYLGHQ�EHOXP�WHQWX�PHQLQJNDW��.HSHPLOLNDQ� LQVWLWXVLRQDO� OHELK�GLIRNXVNDQ�SDGD�

PHQVWDELONDQ�SHQGDSDWDQ��LQFRPH� GHQJDQ�PHPEDJLNDQ�GLYLGHQ�WHPSRUHU�´



��

*DPEDU�����.HUDQJND�3HPLNLUDQ

+LSRWHVLV��

+���,QVLGHU�2ZQHUVKLS�EHUSHQJDUXK QHJDWLI SDGD�NHELMDNDQ�GLYLGHQ�

+���6KDUHKROGHU�GLVSHUVLRQ EHUSHQJDUXK QHJDWLI SDGD�NHELMDNDQ�GLYLGHQ

+���&ROODWHUDO�$VVHWV�EHUSHQJDUXK�SRVLWLI�SDGD�NHELMDNDQ�GLYLGHQ

+���'HEW WLGDN�EHUSHQJDUXK�SDGD�NHELMDNDQ�GLYLGHQ

+���)UHH�&DVK�)ORZ�EHUSHQJDUXK�SRVLWLI�SDGD�NHELMDNDQ�GLYLGHQ

+���/HYHUDJH�EHUSHQJDUXK�QHJDWLI�SDGD�NHELMDNDQ�GLYLGHQ

+���.HSHPLOLNDQ�,QVWLWXVLRQDO EHUSHQJDUXK SRVLWLI SDGD�NHELMDNDQ�GLYLGHQ

<ĞďŝũĂŬĂŶ��ŝǀŝĚĞŶ

/ŶƐŝĚĞƌ�KǁŶĞƌƐŚŝƉ
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