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WHUGDSDW�OLPD�SHQHOLWLDQ�\DQJ�PHQJJXQDNDQ�YDULDEHO�LQGHSHQGHQ�&RUSRUDWH�6RFLDO�

5HVSRQVLELOLW\ GLDQWDUDQ\D DGDODK SHQHOLWDQ� \DQJ� GLODNXNDQ� ROHK�1L� 3XWX� $\X�

$ULDQWL�	�,�3XWX�0HJD�-XOL�6HPDUD�3XWUD���������$MHQJ�5LFN\�5DPDGKDQL��,�

*XVWL�$\X�3XUQDPDZDWL�	�(G\�6XMDQD���������<XVWLVLD�3XVSDQLQJUXP��������

	�)LWUL�+XPDLURK�������� 6HGDQJNDQ�GDODP�SHQHOLWLDQ�NDOL�LQL�WLGDN�PHQJJXQDNDQ�

&RUSRUDWH� 6RFLDO�5HVSRQVLELOLW\ VHEDJDL� YDULDEHO� LQGHSHQGHQ��.HPXGLDQ� VHOXUXK

SHQHOLWLDQ�GLWHOLWL�SDGD�WDKXQ����������� VHGDQJNDQ�SHQHOLWLDQ�NDOL�LQL�GLWHOLWL�SDGD�

WDKXQ� ������ 6HWHODK� LWX� WHUGDSDW� EHEHUDSD� SHQHOLWLDQ� \DQJ� PHQJJXQDNDQ� REMHN�

SHQHOLWLDQ�SHUXVDKDDQ�PDQXIDNWXU \DQJ�WHUGDIWDU�GL�%(,��VHGDQJNDQ�SHQHOLWLDQ�NDOL�

LQL�PHQJJXQDNDQ�REMHN�SHQHOLWLDQ�VXE�VHNWRU�SURSHUW\�	�UHDO�HVWDWH \DQJ�WHUGDIWDU�

SDGD�%(,�

3HUVDPDDQ�SHQHOLWDQ�NDOL�LQL�GHQJDQ�SHQHOLWLDQ�WHUGDKXOX�WHUGDSDW�SDGD�YDULDEHO�

GHSHQGHQ� \DQJ� VDPD�VDPD�PHQJJXQDNDQ� QLODL� SHUXVDKDDQ�� GLPDQD� VXPEHU� GDWD�
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WHUGDSDW�OLPD SHQHOLWLDQ�\DQJ�PHQJJXQDNDQ�YDULDEHO�LQGHSHQGHQ�&RUSRUDWH�6RFLDO�

5HVSRQVLELOLW\ GLDQWDUDQ\D DGDODK SHQHOLWDQ� \DQJ� GLODNXNDQ� ROHK� 6\HUD�

&KULVWLDQXQJ�$YL\DQWL�	�<X\XQ�,VEDQDK���������1L�3XWX�$\X�$ULDQWL�	�,�3XWX�

0HJD� -XOL� 6HPDUD� 3XWUD� �������� $MHQJ� 5LFN\� 5DPDGKDQL�� ,� *XVWL� $\X�

3XUQDPDZDWL�	�(G\� 6XMDQD� ��������<XVWLVLD�3XVSDQLQJUXP� �������	�)LWUL�

+XPDLURK� ������� 6HGDQJNDQ� GDODP� SHQHOLWLDQ� NDOL� LQL� WLGDN� PHQJJXQDNDQ�

&RUSRUDWH� 6RFLDO�5HVSRQVLELOLW\ VHEDJDL� YDULDEHO� LQGHSHQGHQ��.HPXGLDQ� VHOXUXK

SHQHOLWLDQ�GLWHOLWL�SDGD�WDKXQ����������� VHGDQJNDQ�SHQHOLWLDQ�NDOL�LQL�GLWHOLWL�SDGD�

WDKXQ� ������ 6HWHODK� LWX� WHUGDSDW� EHEHUDSD� SHQHOLWLDQ� \DQJ� PHQJJXQDNDQ� REMHN�

SHQHOLWLDQ�SHUXVDKDDQ�PDQXIDNWXU \DQJ�WHUGDIWDU�GL�%(,��VHGDQJNDQ�SHQHOLWLDQ�NDOL�

LQL�PHQJJXQDNDQ�REMHN�SHQHOLWLDQ�VXE�VHNWRU�SURSHUW\�	�UHDO�HVWDWH \DQJ�WHUGDIWDU�

SDGD�%(,�
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GHSHQGHQ� \DQJ� VDPD�VDPD�PHQJJXQDNDQ� QLODL� SHUXVDKDDQ�� GLPDQD� VXPEHU� GDWD�

EHUDVDO�GDUL�%(,��

��� 7LQMDXDQ�7HRUL

������ 7HRUL�6WDNHKROGHU

7HRUL� VWDNHKROGHU� DGDODK� WHRUL� \DQJ� PHQ\DWDNDQ� EDKZD� VXDWX� SHUXVDKDDQ�

EXNDQODK�HQWLWDV�\DQJ�KDQ\D�EHURSHUDVL�SDGD�NHSHQWLQJDQ�VHQGLUL��DNDQ�WHWDSL�GDSDW�

EHUPDQIDDW� XQWXN� VHOXUXK� VWDNHKROGHU�Q\D� \DLWX�� SHPHJDQJ� VDKDP�� NUHGLWRU��
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NRQVXPHQ��VXSSOLHU��SHPHULQWDK��PDV\DUDNDW��DQDOLVLV��GDQ�SLKDN ODLQQ\D��0DUHWD�

	�)LWUL\DK��������

7XMXDQ� XWDPD� GDUL� WHRUL� LQL� DGDODK� XQWXN� PHPXGDKNDQ� PDQDMHU� NRUSRUDVL�

PHPDKDPL� GDQ� PHQJHUWL� OLQJNXQJDQ� VWDNHKROGHU PHUHND� GDQ� MXJD� PHPEDQWX�

PHODNXNDQ� SHQJHORODDQ� GHQJDQ� OHELK� HIHNWLI� GL� DQWDUD� KXEXQJDQ�KXEXQJDQ� GL�

OLQJNXQJDQ� SHUXVDKDDQ�� 'DQ� WXMXDQ� \DQJ� OHELK� OXDV� ODJL� \DLWX� XQWXN� PHPEDQWX�

PDQDMHU�NRUSRUDVL�GDODP�PHQLQJNDWNDQ�QLODL�GDUL�SHQJDUXK�DNWLILWDV�SHUXVDKDDQ�GDQ�

PHPLQLPDONDQ�NHUXJLDQ�\DQJ�DNDQ�GLWHULPD�VWDNHKROGHU��)LWULDQL��������

������ 7HRUL�.HDJHQDQ��$JHQF\�7KHRU\�

7HRUL�NHDJHQDQ�PHQMHODVNDQ�WHQWDQJ�KXEXQJDQ�NRQWUDNWXDO�DQDWDUD�SLKDN�\DQJ�

PHQGHOHJDVLNDQ� SHQJDPELODQ� NHSXWXVDQ� WHUWHQWX� �SULQFLSDO�SHPLOLN�SHPHJDQJ�

VDKDP�� GHQJDQ� SLKDN� \DQJ� PHQHULPD� SHQGHOHJDVLDQ� �DJHQW�GLUHNVL�PDQDMHPHQ��

�6DXVDQ��,UZDQV\DK��	�2NWDYLDQWL���������0DVDODK�DJHQVL�DNDQ�PXQFXO�NHWLND�DGD�

NRQIOLN�NHSHQWLQJDQ�DQWDUD�SHPLOLN�SHUXVDKDDQ�GHQJDQ�PDQDMHPHQ�

8SD\D� PDQDMHPHQ� XQWXN� PHQLQJNDWNDQ� QLODL� SHUXVDKDDQQ\D� GDSDW�

PHQLPEXONDQ� NRQIOLN� NHSHQWLQJDQ� DQWDUD� PDQDMHU� GDQ� SHPLOLN� SHUXVDKDDQ� \DQJ�

GLVHEXW� GHQJDQ� PDVDODK� NHDJHQDQ� �DJHQF\� SUREOHP�� �$OILQXU�� ������� 0HQXUXW�

6DQWRVR������� KDO�\DQJ�GDSDW�PHQ\HEDENDQ�DGDQ\D�WHRUL�NHDJHQDQ�\DLWX SHPLOLN�

SHUXVDKDDQ�FHQGHUXQJ�KDQ\D�PHQHULPD� LQIRUPDVL�GDUL�SLKDN�PDQDMHPHQ�PHODOXL�

ODSRUDQ� NHXDQJDQ� WDQSD� PHQJHWDKXL� NRQGLVL� SHUXVDKDDQ� \DQJ� VHVXQJJXKQ\D��

NDUHQD�SLKDN�PDQDMHPHQ�VHFDUD�ODQJVXQJ�WHUOLEDW�GDODP�PHQJHOROD�SHUXVDKDDQ�



��

������ 6LJQDOOLQJ�7KHRU\

6LJQDOOLQJ� WKHRU\� PHUXSDNDQ� WHRUL� \DQJ� PHPEHULNDQ� SHWXQMXN� EDJL� FDORQ�

LQYHVWRU�WHQWDQJ�NHJLDWDQ�\DQJ�GLODNXNDQ�ROHK�SHUXVDKDDQ��3HWXQMXN�WHUVHEXW�EHUXSD�

VHOXUXK� LQIRUPDVL� PHQJHQDL� DSD� \DQJ� WHODK� GLODNXNDQ� ROHK� PDQDMHPHQ� XQWXN�

PHZXMXGNDQ�NHLQJLQDQ�SHPLOLN�GL�GDODP�SHUXVDKDDQ�WHUVHEXW �$YL\DQWL�	�,VEDQDK��

������� ,QIRUPDVL� \DQJ� GLVDPSDLNDQ� SHUXVDKDDQ� EHUWXMXDQ� XQWXN� PHQJXUDQJL�

DVLPHWUL�LQIRUPDVL�DQWDUD�SHUXVDKDDQ�GHQJDQ�SLKDN�HNVWHUQDO�SHUXVDKDDQ�

6LQ\DO� SHUXVDKDDQ� DNDQ� GLUHVSRQ� ROHK� VWDNHKROGHU� VHEDJDL� VLQ\DO� SRVLWLI�

DWDXSXQ�QHJDWLI�GDQ�DNDQ�PHPSHQJDUXKL�SHUJHUDNDQ�VDKDP�VHKLQJJD�EHUGDPSDN�

WHUKDGDS� SHUXEDKDQ� QLODL� SHUXVDKDDQ� �3HUPDWDVDUL� 	� *D\DWUL�� ������� $SDELOD�

LQIRUPDVL�\DQJ�GLEHULNDQ�DWDX�GLXQJNDSNDQ�SHUXVDKDDQ�PHPEXDW�LQYHVWRU�DWDXSXQ�

FDORQ� LQYHVWRU� WLGDN� DNDQ� PHQJHWDKXL� VHFDUD� NHVHOXUXKDQ� PHQJHQDL� NHDGDDQ�

SHUXVDKDDQ�GDSDW�PHPEXDW�LQYHVWRU�GDQ�FDORQ�LQYHVWRU�UDJX�XQWXN�EHULQYHVWDVL�GL�

SHUXVKDDDQ�WHUVHEXW��6DXVDQ��,UZDQV\DK��	�2NWDYLDQWL��������

������ 1LODL�3HUXVDKDDQ

1LODL� SHUXVDKDDQ� DGDODK� SDQGDQJDQ� LQYHVWRU� WHUKDGDS�SHUXVDKDQ� \DQJ�GLQLODL�

GDUL�KDUJD�VDKDP�\DQJ�GLPLOLNL�SHUXVDKDDQ��NHWLND� VDKDP�PHQLQJNDW��PDND�QLODL�

SHUXVDKDDQ� MXJD�DNDQ�PHQJDODPL�SHQLQJNDWDQ� �$YL\DQWL�	� ,VEDQDK���������1LODL�

SHUXVDKDDQ�PHUXSDNDQ�NRQVHS�SHQWLQJ�EDJL�LQYHVWRU��NDUHQD�PHUXSDNDQ�LQGLNDWRU�

EDJL�SDVDU�GDODP�PHQLODL�SHUXVDKDDQ�VHFDUD�NHVHOXUXKDQ��:DUGKDQL��&KDQGUDULQ��	�

5DKPDQ��������

0HQXUXW�+DUPRQR������������LQGLNDWRU�\DQJ�PHPSHQJDUXKL�QLODL�SHUXVDKDDQ�

WHUGLUL�GDUL�



��

�� 7RELQ¶V�4 5DWLR

7RELQ¶V� 4�PHUXSDNDQ� KDUJD� VXEVWLWXVL� GDUL� ELD\D� \DQJ� GLSHUOXNDQ� JXQD�

PHPSHUROHK� DVHW� \DJ� EHVDUQ\D� VDPD� GHQJDQ� DVHW� \DQJ� GLPLOLNL� SHUXVDKDDQ�

�3HUPDWDVDUL�	�*D\DWUL��������

7RELQ
V�4� �
09(���'HEW

7$

�� 3ULFH�(DUQLQJ�5DWLR��3(5�

3ULFH�HDUQLQJ�UDWLR�DGDODK�KDUJD�SHU�OHPEDU�VDKDP��5DVLR�LQL�PHQXQMXNNDQ�

VHEHUDSD�EHVDU�LQYHVWRU�PHQLODL KDUJD�VDKDP�WHUKDGDS�NHOLSDWDQ�HDUQLQJV��

3(5� �
+DUJD�SDVDU�VDKDP

/DED�SHU�OHPEDU�VDKDP

�� (DUQLQJ�3HU�6KDUH��(36�

(DUQLQJ�SHU�VKDUH�DWDX�SHQGDSDWDQ�SHU�OHPEDU�VDKDP�DGDODK�EHQWXN�

SHPEHULDQ�NHXQWXQJDQ�\DQJ�GLEHULNDQ�NHSDGD�SDUD�SHPHJDQJ�VDKDP�GDUL�

VHWLDS�OHPEDU�VDKDP�\DQJ�GLPLOLNL��)DKPL��������

(36� �
/DED�VHWHODK�SDMDN

-XPODK�OHPEDU�VDKDP�EHUHGDU

�� 3ULFH�%RRN�9DOXH��3%9�

3ULFH�ERRN�YDOXH�DGDODK�VDODK�VDWX�YDULDEHO�\DQJ�GLSHUWLPEDQJNDQ�VHRUDQJ�

LQYHVWRU�GDODP�PHQHQWXNDQ�VDKDP�PDQD�\DQJ�DNDQ�GLEHOL��1LODL�SHUXVDKDDQ�

GDSDW�PHPEHULNDQ�NHXQWXQJDQ�SHPHJDQJ�VDKDP�VHFDUD�PDNVLPXP�DSDELOD�

KDUJD�VDKDP�SHUXVDKDDQ�PHQLQJNDW��6HPDNLQ�WLQJJL�KDUJD�VDKDP��PDND�

VHPDNLQ�WLQJJL�NHND\DDQ�SHPHJDQJ�VDKDP�



��

3%9�PHQJJDPEDUNDQ�VHEHUDSD�EHVDU�SDVDU�PHQJKDUJDL�QLODL�EXNX�VDKDP�

VXDWX�SHUXVDKDDQ��-LND�SDVDU�PHPEHUL�QLODL�\DQJ�OHELK��EHUDUWL�SDVDU�SHUFD\D�

GHQJDQ�SURVSHN�SHUXVDKDDQ�WHUVHEXW��3%9�MXJD�PHQXQMXNNDQ�VHEHUDSD�MDXK�

VXDWX�SHUXVDKDDQ�PDPSX�PHQFLSWDNDQ�QLODL�SHUXVDKDDQ�\DQJ�UHODWLI�WHUKDGDS�

MXPODK�PRGDO�\DJ�GLLQYHVWDVLNDQ��$PDOLD��5RVGLDQD��	�1XUOHOL��������

3%9� �
+DUJD�SDVDU�VDKDP�SHU�OHPEDU

1LODL�EXNX�VDKDP�SHU�OHPEDU

'DODP� SHQHOLWLDQ� NDOL� LQL�� QLODL� SHUXVDKDDQ� GLXNXU� GHQJDQ� PHQJJXQDNDQ�

3%9��$ODVDQ�GLSLOLKQ\D�3%9�VHEDJDL� LQGLNDWRU�SHQJXNXUDQ�QLODL�SHUXVDKDDQ�

DGDODK�NDUHQD�3%9�EDQ\DN�GLJXQDNDQ�GDODP�SHQJDPELODQ�NHSXWXVDQ�LQYHVWDVL��

6HODLQ� LWX�� QLODL� EXNX� PHUXSDNDQ� XNXUDQ� \DQJ� VLIDWQ\D� UHODWLI� VWDELO� GDQ�

VHGHUKDQD�\DQJ�GDSDW�GLEDQGLQJNDQ�GHQJDQ�KDUJD�SDVDU��'DQ�MXJD�3%9�GDSDW�

GLEDQGLQJNDQ� GHQJDQ� SHUXVDKDDQ� \DQJ� VHMHQLV� XQWXN� PHQXQMXNNDQ� WDQGD�

PDKDO�DWDX�PXUDKQ\D VXDWX�VDKDP�

������ .HSHPLOLNDQ�0DQDMHULDO

.HSHPLOLNDQ�PDQDMHULDO�DGDODK�NHSHPLOLNDQ�VDKDP�SHUXVDKDDQ�\DQJ�GLPLOLNL�

ROHK� PDQDMHPHQ� EDLN� GLUHNVL�� NRPLVDULV� PDXSXQ� NDU\DZDQ� GHQJDQ� SHUV\DUDWDQ�

WHUWHQWX� XQWXN�PHPLOLNL� VDKDP� WHUVHEXW� �1RYDOLD�� ������� 3LKDN� PDQDMHPHQ� LNXW�

PHPLOLNL�SHUXVDKDDQ�GDQ�WLGDN�DNDQ�PHQJDPELO�NHSXWXVDQ�\DQJ�RSRUWXQLVWLN�GDODP�

NHELMDNDQ� PHQLQJNDWNDQ� MXPODK� KXWDQJ� GDQ� DNDQ� EHUXVDKD� PHQJXUDQJL� ELD\D�

NHDJHQDQ�GDQ�PHQLQJNDWNDQ�QLODL�SHUXVDKDDQ��5DPDGKDQL��3XUQDPDZDWL��	�6XMDQD��

������



��

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

PHQJLQGLNDVLNDQ�DGD�NHVDPDDQ�NHSHQWLQJDQ�DQWDUD�PDQDMHPHQ�GHQJDQ�SHPHJDQJ�

VDKDP��5DPDGKDQL��3XUQDPDZDWL��	�6XMDQD�������� 'HQJDQ�DGDQ\D�NHSHPLOLNDQ�

PDQDMHPHQ� WHUKDGDS� VDKDP� SHUXVDKDDQ� GDSDW� PHPLQLPDOLVLU� SHUEHGDDQ�

NHSHQWLQJDQ� DQWDUD� PDQDMHPHQ� GDQ� SHPHJDQJ� VDKDP� ODLQQ\D� VHKLQJJD�

SHUPDVDODKDQ�DQWDUD�DJHQ�GDQ�SULQVLSDO�GLDVXPVLNDQ�DNDQ�KLODQJ�DSDELOD�VHRUDQJ�

PDQDMHU�MXJD�VHNDOLJXV�VHEDJDL�SHPHJDQJ�VDKDP�

01-5� �
.HSHPLOLNDQ�6DKDP�0DQDMHULDO

-XPODK�6DKDP�\DQJ�%HUHGDU
î����

������ 3URILWDELOLWDV

3URILWDELOLWDV� DGDODK� NHPDPSXDQ� SHUXVDKDDQ� PHQJKDVLONDQ� ODED� GHQJDQ�

PHQJJXQDNDQ� WRWDO� DVHW� DWDX� NHND\DDQ� \DQJ� GLPLOLNL� SHUXVDKDDQ� VHWHODK�

GLVHVXDLNDQ�GHQJDQ�ELD\D�ELD\D�XQWXN�PHQGDQDL�DVHW�WHUVHEXW��$PDOLD��5RVGLDQD��

	�1XUOHOL����������3URILWDELOLWDV�\DQJ�WLQJJL�PHQXQMXNNDQ�SURVSHN�SHUXVDKDDQ�\DQJ�

EDLN��VHKLQJJD�LQYHVWRU�DNDQ�PHUHVSRQ�SRVLWLI�VLQ\DO�WHUVHEXW�GDQ�QLODL�SHUXVDKDDQ�

DNDQ�PHQLQJNDW�

3URILWDELOLWDV�PHQMDGL�LQGLNDWRU�SHQWLQJ�WHUKDGDS�LQYHVWRU�GDODP�PHQLODL�NLQHUMD�

VXDWX� SHUXVDKDDQ� NDUHQD� GDSDW� PHPSHUOLKDWNDQ� NHPDPSXDQ� SHUXVDKDDQ� GDODP�

PHPSHUROHK� ODED� GDQ� WLQJNDW� SHQJHPEDOLDQ� \DQJ� DNDQ� GLWHULPD� ROHK� LQYHVWRU�

�2NWDSL\DK�� ������ 3URILWDELOLWDV� SHUXVDKDDQ� PHUXSDNDQ� GDVDU� SHQLODLDQ� NRQGLVL�

SHUXVDKDDQ��VHKLQJJD�PHPEXWXKNDQ�DODW�DQDOLVLV�XQWXN�PHQLODL�NRQGLVL�SHUXVDKDDQ�

GHQJDQ�PHQJJXQDNDQ�UDVLR�SURILWDELOLWDV�



��

0HQXUXW�0DUJDUHWKD� ������� WHUGDSDW� EHEHUDSD� MHQLV� UDVLR� SURILWDELOLWDV� \DQJ�

GDSDW�GLJXQDNDQ�XQWXN�PHQLODL�GDQ�PHQJXNXU�SRVLVL�NHXDQJDQ�SHUXVDKDDQ�GDODP�

VXDWX�SHULRGH�WHUWHQWX�DWDX�XQWXN�EHEHUDSD�SHULRGH��\DLWX�

�� 1HW�3URILW�0DUJLQ

1HW� 3URILW� 0DUJLQ� DWDX� PDUJLQ� ODED� EHUVLK� PHUXSDNDQ� XNXUDQ�

NHXQWXQJDQ� GHQJDQ� PHPEDQGLQJNDQ� DQWDUD� ODED� VHWHODK� EXQJD� GDQ� SDMDN�

GLEDQGLQJNDQ� GHQJDQ� SHQMXDODQ�� 5DVLR� LQL PHQXQMXNNDQ� SHQGDSDWDQ� EHUVLK�

SHUXVDKDDQ�DWDV�SHQMXDODQ��5XPXV�\DQJ�GLJXQDNDQ�DGDODK�

1HW�3URILW�0DUJLQ  �
/DED�EHUVLK�VHWHODK�SDMDN

3HQMXDODQ
î����

�� 5HWXUQ�2Q�(TXLW\��52(�

5HWXUQ� RQ� (TXLW\� PHQXQMXNNDQ� VHEHUDSD� EHVDU� NHHEUKDVLODQ� DWDX�

NHJDJDODQ�SLKDN�PDQDMHPHQ�SHUXVDKDDQ�GDODP�PHPDNVLPDONDQ�WLQJNDW�KDVLO�

SHQJHPEDOLDQ� LQYHVWDVL� SDUD� SHPHJDQJ� VDKDP� GDQ� PHQHNDQNDQ� SDGD� KDVLO�

SHQGDSDWDQ� VHKXEXQJDQ� GHQJDQ� MXPODK� \DQJ� GLLQYHVWDVLNDQ�� 5XPXV� \DQJ�

GLJXQDNDQ�DGDODK�

52(� �
/DED�EHUVLK�VHWHODK�SDMDN

7RWDO�(NXLWDV
î����

�� 5HWXUQ�2Q�$VVHW��52$�

5HWXUQ� 2Q� $VVHW� ELDVD� MXJD� GLVHEXW� VHEDJDL� 5HWXUQ� 2Q� ,QYHVWPHQW�

�52,���52$�PHUXSDNDDQ�SHUEDQGLQJDQ� ODED� EHUVLK� VHWHODK� SDMDN� �GLNXUDQJL�

GLYLGHQ� VDKDP� ELDVD�� GHQJDQ� DNWLYD� DWDX� HNXLWDV� \DQJ� WHODK� GLLQYHVWDVLNDQ�

SHPHJDQJ� VDKDP� SHUXVDKDDQ� 52$� DGDODK� XNXUDQ� NHPDPSXDQ� SHUXVDKDDQ�

GDODP�PHQJKDVLONDQ�ODED�GHQJDQ�VHPXD�DNWLYD�\DQJ�GLPLOLNL�ROHK�SHUXVDKDDQ�



��

�$PDOLD��5RVGLDQD��	�1XUOHOL���������7LQJJL�UHQGDKQ\D�52$�WHUJDQWXQJ�SDGD�

SHQJHORODDQ� DVHW� SHUXVDKDDQ� \DQJ� PHQJJDPEDUNDQ� HILVLHQVL� RSHUDVLRQDO�

SHUXVDKDDQ�� 6HPDNLQ� WLQJJL� 52$� VHPDNLQ� HILVLHQ� RSHUDVLRQDO� GDQ� VHPDNLQ�

UHQGDK� 52$� VHPDNLQ� WLGDN� HILVLHQ� RSHUDVLRQDO� SHUXVDKDDQ� �6XQDUZLMD\D��

������ 5XPXV�\DQJ�GLJXQDNDQ�DGDODK�

52$� �
/DED�6HEHOXP�3DMDN

7RWDO�$VVHW
î����

'DODP� SHQHOLWLDQ� LQL� SHQXOLV� PHQJJXQDNDQ� 52$� XQWXN� PHQJXNXU�

SURILWDELOLWDV�GLNDUHQDNDQ�EDKZD�UDVLR� LQL�PHQJXNXU�NHPDPSXDQ�SHUXVDKDDQ�

VHFDUD�NHVHOXUXKDQ�GDODP�PHQJKDVLONDQ�ODED�GHQJDQ�MXPODK�NHVHOXUXKDQ�DVHW�

\DQJ�WHUVHGLD�GDODP�SHUXVDKDDQ�GDQ�MXJD�52$�DGDODK�UDVLR�\DQJ�SDOLQJ�VHULQJ�

GLJXQDNDQ�LQYHVWRU�XQWXN�PHQLODL�KDVLO�NLQHUMD�PDQDMHPHQ�VHFDUD�NHVHOXUXKDQ

�$PDOLD��5RVGLDQD��	�1XUOHOL� ������

��� 3HQJDUXK�$QWDU�9DULDEHO

�� 3HQJDUXK�.HSHPLOLNDQ�0DQDMHULDO WHUKDGDS�1LODL�3HUXVDKDDQ

'DODP� PHQLQJNDWNDQ� QLODL� SHUXVDKDDQ�� VHULQJ� WHUMDGL� DJHQF\� FRQIOLFW�� \DNQL�

NRQIOLN�SHUEHGDDQ�NHSHQWLQJDQ�DQWDUD�SHPHJDQJ�VDKDP�GDQ�PDQDMHU��.HSHPLOLNDQ�

PDQDMHULDO�GDSDW�PHQMDGL�PHNDQLVPH�XQWXN�PHQJXUDQJL�PDVDODK�NHDJHQDQ�\DQJ�

WLPEXO� GLDQWDUD� NHGXD� SLKDN� WHUVHEXW� VHKLQJJD� NHPXQJNLQDQ� WHUMDGLQ\D� SHULODNX�

RSRUWXQLVWLN� PDQDMHU� DNDQ� PHQXUXQ� �3XVSDQLQJUXP�� ������� .HSHPLOLNDQ�

PDQDMHULDO� DGDODK� SURSRUVL� SHPHJDQJ� VDKDP� GDUL� SLKDN�PDQDMHPHQ� \DQJ� VHFDUD�

DNWLI� LNXW� GDODP� SHQJDPELODQ� NHSXWXVDQ� SHUXVDKDDQ� �GLUHNWXU� GDQ� NRPLVDULV��

�3XVSDQLQJUXP��������



��

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� \DQJ� GLODNXNDQ� 5DPDGKDQL� HW� DO�� �������

PHQXQMXNNDQ� EDKZD� NHSHPLOLNDQ� PDQDMHULDO� EHUSHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ�

WHUKDGDS�QLODL�SHUXVDKDDQ��KDO�WHUVHEXW�GLNDUHQDNDQ�VHPDNLQ�WLQJJL�ODED�PDND�QLODL�

SHUXVDKDDQ� DNDQ� QDLN�� VHKLQJJD� SLKDN� PDQDMHPHQ� \DQJ� PHPLOLNL� VDKDP� DNDQ�

EHUXSD\D�VHEDLN�EDLNQ\D�XQWXN�PHQLQJNDWNDQ�QLODL�SHUXVDKDDQ�

3HQHOLWLDQ� \DQJ� GLODNXNDQ� 3XVSDQLQJUXP� ������� PHQXQMXNNDQ� KDVLO�

NHSHPLOLNDQ�PDQDMHULDO�PHPLOLNL�SHQJDUXK�SRVLWLI�QDPXQ�WLGDN�VLJQLILNDQ��%HUEHGD�

GHQJDQ�SHQHOLWLDQ�\DQJ�GLODNXNDQ�$OILQXU��������PHQXQMXNNDQ�EDKZD�NHSHPLOLNDQ�

PDQDMHULDO� EHUSHQJDUXK� QHJDWLI� VLJQLILNDQ� WHUKDGDS� QLODL� SHUXVDKDDQ�� 6HGDQJNDQ�

SHQHOLWLDQ� \DQJ� GLODNXNDQ� 1RYDOLD� ������� PHQ\DWDNDQ� EDKZD� NHSHPLOLNDQ�

PDQDMHULDO�WLGDN�GDSDW�EHUSHQJDUXK�WHUKDGDS�QLODL�SHUXVDKDDQ��

�� 3HQJDUXK� 3URILWDELOLWDV� GDODP� 0HPRGHUDVL� .HSHPLOLNDQ� 0DQDMHULDO

WHUKDGDS�1LODL�3HUXVDKDDQ

3URILWDELOLWDV�SHUXVDKDDQ�DGDODK�NHPDPSXDQ�SHUXVDKDDQ�GDODP�PHQJKDVLONDQ�

ODED�EHUVLK�GDUL�DNWLYLWDV�\DQJ�GLODNXNDQ�SDGD�SHULRGH�DNXQWDQVL��)DX]L��6XUDQVL��	�

$ODPV\DK���������.LQHUMD�SHUXVDKDDQ�WLGDN�KDQ\D�GLQLODL�GDUL�IDNWRU�NHXDQJDQQ\D�

VDMD�� QDPXQ� MXJD� GDUL� IDNWRU� QRQ� NHXDQJDQ� \DQJ� EHUGDPSDN� WHUKDGDS� QLODL�

SHUXVDKDDQ�GL�PDWD�LQYHVWRU��NHSHPLOLNDQ�PDQDMHULDO�DGDODK�VDODK�VDWX�IDNWRU�QRQ�

NHXDQJDQ�\DQJ�VDQJDW�SHUOX�XQWXN�GLSHUWLPEDQJNDQ�ROHK�SHUXVDKDDQ�

3HQLQJNDWDQ� NHSHPLOLNDQ� PDQDMHULDO� PHPEDQWX� XQWXN� PHQJKXEXQJNDQ�

NHSHQWLQJDQ�SLKDN� LQWHUQDO�GDQ�SHPHJDQJ�VDKDP��GDQ�PHQJDUDK�NH�SHQJDPELODQ�

NHSXWXVDQ� \DQJ� OHELK� EDLN� GDQ� PHQLQJNDWQ\D� QLODL� SHUXVDKDDQ� �5DPDGKDQL��

3XUQDPDZDWL��	�6XMDQD��������



��

3HQHOLWLDQ� \DQJ� GLODNXNDQ� 5DPDGKDQL�� 3XUQDPDZDWL�� 	� 6XMDQD� �������

PHPEXNWLNDQ� EDKZD� SURILWDELOLWDV� EHUSHQJDUXK� SRVLWLI� GDODP� PHPRGHUDVL�

KXEXQJDQ� NHSHPLOLNDQ� PDQDMHULDO� GHQJDQ� QLODL� SHUXVDKDDQ�� 3URILWDELOLWDV� \DQJ�

WLQJJL� DNDQ� PHPSHQJDUXKL� EHVDUQ\D� NHSHPLOLNDQ� PHPSHQJDUXKL� EHVDUQ\D�

NHSHPLOLNDQ�PDQDMHULDO��NDUHQD�VHPDNLQ�WLQJJL�ODED�PDND�DNDQ�PHQLQJNDWNDQ�QLODL�

SHUXVDKDDQ� VHKLQJJD� PDQDMHU� \DQJ� PHPLOLNL� NHSHPLOLNDQ� VDKDP� WHUVHEXW� DNDQ�

PHODNVDQDNDQ� WXJDVQ\D� GHQJDQ� VHEDLN� PXQJNLQ� XQWXN� PHQLQJNDWNDQ� QLODL�

SHUXVDKDDQ�

1DPXQ� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� 3XVSDQLQJUXP� ������� GDQ� 2NWDSL\DK�

������� PHQXQMXNNDQ� EDKZD� SURILWDELOLWDV� WLGDN� GDSDW� PHPRGHUDVL� KXEXQJDQ�
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