
�

%$%�, 3(1'$+8/8$1

3(1'$+8/8$1

��� /DWDU�%HODNDQJ

6XDWX�SHUXVDKDDQ�EHUGLUL�KDUXV�PHPLOLNL�WXMXDQ�\DQJ�MHODV��7XMXDQ�SHUXVDKDDQ�

WHUVHEXW�DQWDUD�ODLQ�PHQGDSDWNDQ�NHXQWXQJDQ�\DQJ�PDNVLPDO�GDQ PHPDNPXUNDQ�

SHPLOLN� DWDX� SHPHJDQJ� VDKDP� PHODOXL� SHQLQJNDWDQ� QLODL� SHUXVDKDDQ�� 1LODL�

SHUXVDKDDQ�PHQFHUPLQNDQ�QLODL� VDDW� LQL�GDUL�SHQGDSDWDQ� \DQJ�GLLQJLQNDQ�GLPDVD�

PHQGDWDQJ�GDQ�LQGLNDWRU�EDJL�SDVDU�GDODP�PHQLODL�SHUXVDKDDQ�VHFDUD�NHVHOXUXKDQ�

'DODP�SHQHOLWLDQ�LQL��QLODL�SHUXVDKDDQ�GLGHILQLVLNDQ�VHEDJDL�QLODL�SDVDU��7LQJJL�

UHQGDKQ\D� QLODL� SHUXVDKDDQ� VHLULQJ� GHQJDQ� WLQJJL� UHQGDKQ\D� KDUJD� VDKDP�� MLND�

KDUJD� VDKDPQ\D� WLQJJL� GDSDW� GLNDWDNDQ� QLODL� SHUXVDKDDQQ\D� MXJD� EDLN�� 6HPDNLQ�

WLQJJL QLODL� SHUXVDKDDQ�� PDND� VHPDNLQ� WLQJJL� SXOD� WLQJNDW� NHPDNPXUDQ� \DQJ�

GLFDSDL� ROHK� SHPHJDQJ� VDKDP�� 7LQJJLQ\D� QLODL� SHUXVDKDDQ� DNDQ� PHQFHUPLQNDQ�

NLQHUMD� SHUXVDKDDQ� \DQJ� GDSDW� PHPSHQJDUXKL� SHUVHSVL� LQYHVWRU� WHUKDGDS�

SHUXVDKDDQ�GDQ�PHPEXDW�SDVDU�SHUFD\D�WHUKDGDS�SURVSHN�SHUXVDKDDQ�GL�PDVD�\DQJ�

DNDQ�GDWDQJ�

3HUXVDKDDQ� SURSHUW\� 	� UHDO� HVWDWH PHQMDGL� VDODK� VDWX� SHUWLPEDQJDQ� LQYHVWRU�

XQWXN�EHULQYHVWDVL�NDUHQD�SHUXVDKDDQ�LQL�PHPLOLNL�SURVSHN�\DQJ�FHUDK�GL�PDVD�\DQJ�

DNDQ�GDWDQJ�GHQJDQ�PHOLKDW�SRWHQVL�MXPODK�SHQGXGXN�\DQJ�WHUXV�EHUWDPEDK�EHVDU��

3HUXVDKDDQ�SURSHUW\�	�UHDO�HVWDWH PHPHJDQJ�SHUDQDQ�SHQWLQJ�GDODP�SHUWXPEXKDQ�

SHUNHPEDQJDQ� SHUHNRQRPLDQ� VXDWX� QHJDUD� GL� GXQLD�� WHUXWDPD� QHJDUD�QHJDUD�

EHUNHPEDQJ� VHSHUWL� ,QGRQHVLD� 'L� ,QGRQHVLD� VHQGLUL� VHNWRU� SURSHUWL� ,QGRQHVLD�

EHUNRQWULEXVL�WHUKDGDS�3'%�VHEHVDU��������-XQLGD���������:DODXSXQ�SDGD�
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NHQ\DWDDQQ\D�NRQWULEXVL� VHNWRU�SURSHUWL�,QGRQHVLD�PDVLK�WHUELODQJ�NHFLO�GDULSDGD�

QHJDUD� ODLQ� GL� $6($1� VHSHUWL� SDGD� 6LQJDSXUD� \DQJ�PHQFDSDL� �������� )LOLSLQD�

���������0DOD\VLD��������GDQ�7KDLODQG��������-XQLGD��������

1DPXQ�� IHQRPHQD� \DQJ� WHUMDGL� SDGD� SHUXVDKDDQ� SURSHUW\�	� UHDO� HVWDWH VDODK�

VDWXQ\D�\DLWX�SDGD�37�33�3URSHUWL�7EN��3352��\DQJ�PHQJDODPL�SHQXUXQDQ�KDUJD�

VDKDP�KLQJJD�PHQ\HQWXK�OHYHO�WHUHQGDKQ\D�SDGD�WDKXQ������GLKDUJD�5S�����6HMDN�

WDKXQ������KLQJJD�������KDUJD�VDKDP�3352�WHUXV�PHQJDODPL�SHQXUXQDQ�GDUL�KDUJD�

5S�����SDGD�WDKXQ�������NHPXGLDQ������GLKDUJD�5S������ODOX������GHQJDQ�KDUJD�

5S������GDQ�EHUDNKLU�WDKXQ������VHEHVDU�5S����

%HUGDVDUNDQ� IHQRPHQD� SHQXUXQDQ� KDUJD� VDKDP� WHUVHEXW� PDND SHUOX� PHQMDGL�

SHUKDWLDQ�NKXVXV��.DUHQD�GHQJDQ�DGDQ\D�SHQXUXQDQ�KDUJD�VDKDP�SHUXVDKDDQ��GDSDW�

PHUXEDK� FLWUD� DWDX� SDQGDQJDQ� WHUKDGDS� QLODL� SHUXVDKDDQ� WHUVHEXW�� <DQJ� DNDQ�

EHUGDPSDN�SXOD�SDGD�PLQDW�SDUD�LQYHVWRU�WHUKDGDS�SHUXVDKDDQ�

$GD�EHEHUDSD�IDNWRU�\DQJ�PHPSHQJDUXKL�QLODL�SHUXVDKDDQ��VDODK�VDWXQ\D�\DLWX�

SURILWDELOLWDV��3URILWDELOLWDV�DGDODK�NHPDPSXDQ�VXDWX�SHUXVDKDDQ�PHPSHUROHK�ODED�

GDODP�SHULRGH�WHUWHQWX �+HUPXQLQJVLK�������� 3URILWDELOLWDV�VDQJDW�SHQWLQJ�XQWXN�

SHUXVDKDDQ�GDODP�UDQJND�PHPSHUWDKDQNDQ�NHODQJVXQJDQ�XVDKDQ\D�GDODP�MDQJND�

SDQMDQJ�� KDO� LQL� GLNDUHQDNDQ� SURILWDELOLWDV� PHQXQMXNNDQ� DSDNDK� SHUXVDKDDQ�

PHPSXQ\DL�SURVSHN�\DQJ�EDJXV�GL�PDVD�\DQJ�DNDQ�GDWDQJ�DWDX�WLGDN� �:LMD\D�	�

6HGDQD��������

3URILWDELOLWDV� PHUXSDNDQ� VDODK� VDWX� WXMXDQ� GDUL� VHWLDS� SHUXVDKDDQ� NDUHQD�

PHQXQMXNNDQ� HILVLHQVL� GDUL� NLQHUMD� SHUXVDKDDQ�� 3HUXVDKDDQ� GHQJDQ� WLQJNDW�

SURILWDELOLWDV� \DQJ� WLQJJL� DNDQ� GLPLQDWL� ROHK� LQYHVWRU� VHKLQJJD� SHUXVDKDDQ� DNDQ�
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OHELK� PXGDK� GDODP� PHQDULN� PRGDO� GDUL� OXDU� SHUXVDKDDQ�� GHQJDQ� EHJLWX�

SURILWDELOLWDV�GDSDW�PHPSHQJDUXKL�QLODL�SHUXVDKDDQ �<DVWLQL�	�0HUWKD��������

)DNWRU ODLQ \DQJ�MXJD�GDSDW�PHPSHQJDUXKL�QLODL�SHUXVDKDDQ�\DLWX�NHSHPLOLNDQ�

PDQDMHULDO�� 3URSRUVL� MXPODK� NHSHPLOLNDQ� PDQDMHULDO� GDODP� SHUXVDKDDQ� GDSDW�

PHQJLQGLNDVLNDQ� DGDQ\D� NHVDPDDQ� NHSHQWLQJDQ� DQWDUD� PDQDMHPHQ� GHQJDQ�

SHPHJDQJ� VDKDP�� 3HQLQJNDWDQ� NHSHPLOLNDQ� PDQDMHULDO� ROHK� PDQDMHPHQ� DNDQ�

PHQ\HMDMDUNDQ�NHGXGXNDQ�PDQDMHU GHQJDQ�SHPHJDQJ�VDKDP�VHKLQJJD�PDQDMHPHQ�

DNDQ�WHUPRWLYDVL�XQWXN�PHQLQJNDWNDQ�QLODL�SHUXVDKDDQ��+XPDLUR���������

0HQXUXW�6\DILWUL�HW�DO����������NHSHPLOLNDQ�PDQDMHULDO�DGDODK�SHUVHQWDVH�VDKDP�

\DQJ�GLPLOLNL�ROHK�SLKDN�PDQDMHPHQ�\DQJ�DNWLI�WHUOLEDW�GDODP�SURVHV�SHQJDPELODQ�

NHSXWXVDQ��GLUHNVL�GDQ�NRPLVDULV��DWDX�VHOXUXK�PRGDO�GDODP�SHUXVDKDDQ��0DVDODK�

WLGDN� DNDQ� WHUMDGL� MLND� NHSHPLOLNDQ� GDQ� SHQJHORODDQ� SHUXVDKDDQ� WLGDN� WHUSLVDK��

NDUHQD�VHPDNLQ�EHVDU�SURSRUVL�NHSHPLOLNDQ�PDQDMHULDO�SHUXVDKDDQ�PHQJDNLEDWNDQ�

PDQDMHPHQ�FHQGHUXQJ�DNDQ� OHELK�JLDW�XQWXN�NHSHQWLQJDQ�SHPHJDQJ�VDKDP�\DQJ�

WLGDN�ODLQ�GLULQ\D�VHQGLUL��0XWPDLQDK��������

.HSHPLOLNDQ�PDQDMHULDO�VHULQJ�GLNDLWNDQ�VHEDJDL�XSD\D�GDODP�SHQLQJNDWDQ�QLODL�

SHUXVDKDDQ�NDUHQD�PDQDMHU� VHODLQ� VHEDJDL�PDQDMHPHQ� VHNDOLJXV� VHEDJDL� SHPLOLN�

SHUXVDKDDQ�\DQJ�DNDQ�PHUDVDNDQ�ODQJVXQJ�DNLEDW�GDUL�NHSXWXVDQ�\DQJ�GLDPELOQ\D�

VHKLQJJD�PDQDMHULDO� WLGDN�DNDQ�PHODNXNDQ� WLQGDNDQ�\DQJ�KDQ\D�PHQJXQWXQJNDQ�

PDQDMHU��6HODLQ�LWX��SHUXVDKDDQ�GHQJDQ�VWUXNWXU�NHSHPLOLNDQ�PDQDMHULDO�GLSHUFD\D�

QDQWLQ\D�GDSDW�PHPSHQJDUXKL�SURILWDELOLWDV�VXDWX�SHUXVDKDDQ�

+DVLO� GDUL� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� �1RYDOLD�� ����� NHSHPLOLNDQ�

PDQDMHULDO�\DQJ�GLPRGHUDWRUL�ROHK�SURILWDELOLWDV� WLGDN�EHUSHQJDUXK�WHUKDGDS�QLODL�



�

SHUXVDKDDQ��$NDQ�WHWDSL�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK��5DPDGKDQL��3XUQDPDZDWL��

	�6XMDQD������� PHQJDWDNDQ�EDKZD�NHSHPLOLNDQ�PDQDMHULDO� EHUSHQJDUXK�SRVLWLI�

VLJQLILNDQ� WHUKDGDS� QLODL� SHUXVDKDDQ� GHQJDQ� SURILWDELOLWDV� VHEDJDL� YDULDEHO�

PRGHUDVL� +DVLO�\DQJ�WLGDN�NRQVLWHQ�GDUL�SHQHOLWLDQ�SHQHOLWLDQ�WHUGDKXOX�PHQJHQDL�

SHQJDUXK�NHSHPLOLNDQ�PDQDMHULDO� WHUKDGDS�QLODL�SHUXVDKDDQ�GHQJDQ�SURILWDELOLWDV�

VHEDJDL�YDULDEHO�PRGHUDVL�PHQMDGL�DODVDQ�SHQXOLV�XQWXN�PHQHOLWL�NHPEDOL�

%HUGDVDUNDQ�XUDLDQ�GL�DWDV��PDND�SHQHOLWL� WHUWDULN�XQWXN�PHODNXNDQ�SHQHOLWLDQ�

GHQJDQ� MXGXO� ³3(1*$58+�.(3(0,/,.$1�0$1$-(5,$/ 7(5+$'$3�

1,/$,� 3(586$+$$1� '(1*$1� 352),7$%,/,7$6� 6(%$*$,�

9$5,$%(/�02'(5$6, �6WXGL�(PSLULV�3HUXVDKDDQ�3URSHUW\�	�5HDO�(VWDWH

\DQJ�7HUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�3HULRGH�7DKXQ�����������´

��� 5XPXVDQ�0DVDODK

%HUGDVDUNDQ� ODWDU�EHODNDQJ�GL�DWDV��PDND� UXPXVDQ�PDVDODK� \DQJ�DNDQ�GLWHOLWL�

GDODP�SHQHOLWLDQ�LQL�DGDODK�VHEDJDL�EHULNXW�

�� $SDNDK�NHSHPLOLNDQ�PDQDMHULDO�EHUSHQJDUXK WHUKDGDS�QLODL�SHUXVDKDDQ"

�� $SDNDK�SURILWDELOLWDV�GDSDW�PHPRGHUDVL�NHSHPLOLNDQ�PDQDMHULDO�WHUKDGDS�QLODL�

SHUXVDKDDQ"
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��� 7XMXDQ�3HQHOLWLDQ

%HUGDVDUNDQ� UXPXVDQ�PDVDODK� GL� DWDV��PDND� WXMXDQ� GDUL� SHQHOLWLDQ� LQL� DGDODK�

VHEDJDL�EHULNXW�

�� 8QWXN� PHQJDQDOLVLV� GDQ� PHQJHWDKXL� SHQJDUXK� NHSHPLOLNDQ� PDQDMHULDO�

WHUKDGDS�QLODL�SHUXVDKDDQ�

�� 8QWXN� PHQJDQDOLVLV� GDQ� PHQJHWDKXL� SURILWDELOLWDV� GDODP� PHPRGHUDVL�

SHQJDUXK�NHSHPLOLNDQ�PDQDMHULDO�WHUKDGDS�QLODL�SHUXVDKDDQ�

��� 0DQIDDW�3HQHOLWLDQ

3HQHOLWLDQ� LQL� GLKDUDSNDQ� GDSDW� PHPEHULNDQ� LQIRUPDVL� WDPEDKDQ� \DQJ� GDSDW�

GLJXQDNDQ� GL� PDVD� \DQJ� DNDQ� GDWDQJ�� XQWXN� EHUEDJDL� SLKDN� DQWDUD� ODLQ� VHEDJDL�

EHULNXW�

�� 0DQIDDW�EDJL�SHQHOLWL

+DVLO� SHQHOLWLDQ� LQL� GLKDUDSNDQ� GDSDW� PHPEHULNDQ� PDQIDDW� EDJL� SHQHOLWL�

GDODP�PHQDPEDK�ZDZDVDQ�GDQ�SHQJHWDKXDQ�PHQJHQDL�GDPSDN�\DQJ�GLWLPEXONDQ�

YDULDEHO� SURILWDELOLWDV� GDODP� PHPRGHUDVL� SHQJDUXK� NHSHPLOLNDQ� PDQDMHULDO

WHUKDGDS�QLODL�SHUXVDKDDQ�

�� 0DQIDDW�EDJL�SHQHOLWLDQ�VHODQMXWQ\D

+DVLO�SHQHOLWLDQ� LQL�GLKDUDSNDQ�GDSDW�PHQMDGL� EDKDQ� UHIHUHQVL�GDQ�VXPEHU�

LQIRUPDVL� WDPEDKDQ� XQWXN� SDUD� SHQHOLWL� VHODQMXWQ\D� \DQJ� DNDQ� PHODNVDQDNDQ�

SHQHOLWLDQ�OHELK�ODQMXW�PHQJHQDL�IDNWRU�IDNWRU�\DQJ�PHPSHQJDUXKL�QLODL�SHUXVDKDDQ�

GL�SHUXVDKDDQ�\DQJ�WHUGDIWDU�GL�%(,�
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�� 0DQIDDW�EDJL�SHUXVDKDDQ

+DVLO� SHQHOLWLDQ� LQL� GLKDUDSNDQ� GDSDW� PHQMDGL� EDKDQ� UXMXNDQ� SHUXVDKDDQ�

GDODP�SHQJDPELODQ�NHSXWXVDQ�GDODP�VWUXNWXU�NHSHPLOLNDQ�SHUXVDKDDQ�XQWXN�GDSDW�

PHQLQJNDWNDQ�QLODL�SHUXVDKDDQ�

�� 0DQIDDW�EDJL�LQYHVWRU

+DVLO�SHQHOLWLDQ�LQL�MXJD�GLKDUDSNDQ�GDSDW PHQMDGL�EDKDQ�SHUWLPEDQJDQ�SDUD�

LQYHVWRU� GDODP� PHPSUHGLNVL� GDQ� PHQJDPELO� NHSXWXVDQ� VHEHOXP� EHULQYHVWDVL�

GHQJDQ�PHQMDGLNDQ�VWUXNWXU�NHSHPLOLNDQ�XQWXN�PHQLODL�SHUXVDKDDQ


