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%� 7LQMDXDQ�7HRUL

�� 7HRUL�6WDNHKROGHU��6WDNHKROGHU�7KHRU\�

0HQXUXW� *KR]DOL� 	� &KDULUL� �������� VWDNHKROGHU� SDGD� GDVDUQ\D�

GDSDW� PHQJHQGDOLNDQ� DWDX� PHPLOLNL� NHPDPSXDQ� XQWXN� PHPSHQJDUXKL�

SHPDNDLDQ�VXPEHU�± VXPEHU�HNRQRPL�\DQJ�GLJXQDNDQ�SHUXVDKDDQ��2OHK�

NDUHQD�LWX��SRZHU�VWDNHKROGHU�GLWHQWXNDQ�ROHK�EHVDU�NHFLOQ\D�SRZHU�\DQJ�

GLPLOLNL� VWDNHKROGHU� DWDV� VXPEHU� WHUVHEXW� 3RZHU� WHUVHEXW� GDSDW� EHUXSD�

NHPDPSXDQ�XQWXN�PHPEDWDVL�SHPDNDLDQ�VXPEHU�HNRQRPL�\DQJ�WHUEDWDV�

�PRGDO� GDQ� WHQDJD� NHUMD��� DNVHV� WHUKDGDS� PHGLD� \DQJ� EHUSHQJDUXK��

NHPDPSXDQ� XQWXN� PHQJDWXU� SHUXVDKDDQ�� DWDX� NHPDSXDQ� XQWXN�

PHPSHQJDUXKL� NRQVXPVL� DWDV� EDUDQJ� GDQ� MDVD� \DQJ� GLKDVLONDQ�

SHUXVDKDDQ�

-RQHV� GDODP� EXNX� ,VPDLO� 6ROLKLQ� ������� PHQMHODVNDQ� EDKZD�

VWDNHKROGHU�GLEDJL�PHQMDGL�GXD�NDWHJRUL��

D� ,QVLGH� 6WDNHKROGHU�� WHUGLUL� DWDV� RUDQJ� ± RUDQJ� \DQJ� PHPSXQ\DL�

NHSHQWLQJDQ� GDQ� WXQWXWDQ� WHUKDGDS� VXPEHU� GD\D� SHUXVDKDDQ� VHUWD�

EHUDGD�GL�GDODP�RUJDQLVDVL�SHUXVDKDDQ��3HPHJDQJ�VDKDP��VWDNHKROGHU���

PDQDMHU��GDQ�NDU\DZDQ�DGDODK�SLKDN�± SLKDN�\DQJ�WHUPDVXN�GDODP�LQVLGH�

VWDNHKROGHUV�

E� 2XWVLGH�6WDNHKROGHU�� WHUGLUL�DWDV�RUDQJ�± RUDQJ�DWDX�SLKDN�± SLKDN�\DQJ�

EXNDQ�SHPLOLN�SHUXVDKDDQ��EXNDQ�SHPLPSLQ�SHUXVDKDDQ�PDXSXQ�EXNDQ�

NDU\DZDQ�SHUXVDKDDQ��QDPXQ�PHPLOLNL�NHSHQWLQJDQ�WHUKDGDS�SHUXVDKDDQ�

GLSHQJDUXKL� ROHK� NHSXWXVDQ� VHUWD� WLQGDNDQ� \DQJ� GLODNXNDQ� ROHK�



ϭϵ

SHUXVDKDDQ�� 3HODQJJDQ�� SHPDVRN�� SHPHULQWDK�� PDV\DUDNDW� ORFDO� GDQ�

PDV\DUDNDW� DGD� XPXPQ\DDGDODK� SLKDN� ± SLKDN� \DQJ� WHUPDVXN� GDODP�

RXWVLGH�VWDNHKROGHUV�

%HUGDVDUNDQ�SHQMHODVDQ� WHUVHEXW��PDND�SHUXVDKDDQ� WLGDN�KDQ\D�

EHURSHUDVL�XQWXN�GLULQ\D�VHQGLUL��GDODP�KDO�LQL�PHQGDSDWNDQ�NHXQWXQJDQ��

WHWDSL� MXJD KDUXV�PHPEHULNDQ�PDQIDDW� EDJL� VWDNHKROGHUQ\D� �SHPHJDQJ�

VDKDP�� NUHGLWRU�� NRQVXPHQ�� VXSSOLHU�� SHPHULQWDK� GDQ� PDV\DUDNDW�

ODLQQ\D��6WUDWHJL�\DQJ�KDUXV�GLODNXNDQ�ROHK�SHUXVDKDDQ�XQWXN�PHPHQXKL�

NHLQJLQDQ� VWDNHKROGHU� DGDODK� GHQJDQ� PHQHUDSNDQ� &RUSRUDWH� 6RFLDO�

5HUVSRQVLELOLW\ �&65��'XNXQJDQ�GDUL�SDUD�VWDNHKROGHU� WHUKDGDS�DNWLYLWDV�

\DQJ� EHUWXMXDQ� PHQLQJNDWNDQ� QLODL� SHUXVDKDDQ� GLEHULNDQ� DSDELOD�

SHUXVDKDDQ�PHODNXNDQ�SHQJXQJNDSDQ�&65�GHQJDQ�EDLN�

�� 7HRUL�/HJLWLPDVL��/HJLWLPDF\�7KHRU\�

0HQXUXW� +DQLIID� GDQ� &RRNH� �������� GDODP� OHJLWLPDF\� WKHRU\�

SHUXVDKDDQ� PHPLOLNL� NRQWUDN� GHQJDQ� PDV\DUDNDW� XQWXN� PHODNXNDQ�

NHJLDWDQQ\D� EHUGDVDUNDQ� QLODL� ± QLODL� MXVWLFH� GDQ� SHUXVDKDDQ� EHUXVDKD�

PHQDQJJDSL� EHUEDJDL� NHORPSRN� NHSHQWLQJDQ� XQWXN� PHQGDSDWNDQ�

OHJLWLPDVL�GDUL�NHORPSRN�WHUVHEXW�2OHK�NDUHQD� LWX�SHUXVDKDDQ�PHQ\DGDUL�

EDKZD�NHODQJVXQJDQ�KLGXS�SHUXVDKDDQ�MXJD�GLSHUQJDUXKL�ROHK�KXEXQJDQ�

SHUXVDKDDQ� GHQJDQ� PDV\DUDNDW� GDQ� OLQJNXQJDQ� GLPDQD� SHUXVDKDDQ�

WHUVHEXW�PHQMDODQNDQ�DNWLYLWDV�RSHUDVLRQDOQ\D��3HQJXQJNDSDQ�WDQJJJXQJ�

MDZDE� VRVLDO� SHUXVDKDDQ� GLODNXNDQ� XQWXN� PHQGDSDW� QLODL� SRVLWLI� GDQ�

OHJLWLPDVL�GDUL�PDV\DUDNDW� �6XVDQWR�������GDODP�6HOYLDQD��������
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*UD\�HW��$O��������GDODP�1RU�+DGL�����������EHUSHQGDSDW�EDKZD�

OHJLWLPDVL� DGDODK� ³���D� V\VWHP�RULHQWHG� YLHZ� RI� RUJDQL]DWLRQ� DQG�

VRFLHW\���SHUPLW�XV�WR�IRFXV�RQ�WKH�UROH�RI�LQIRUPDWLRQ�DQG�GLVFORVXUH�LQ�WKH�

UHODWLRQVKLS�EHWZHHQ�RUJDQL]DWLRQV��WKH�VWDWH��LQGLYLVXDOV��DQG�JURXS´�

/HJLWLPDVL� GLLV\DUDWNDQ� VHEDJDL� VLVWHP� SHQJHORODDQ� SHUXVDKDDQ�

\DQJ� EHURULHQWDVL� SDGD� NHEHUSLKDNDQ� WHUKDGDS�PDV\DUDNDW�� SHPHULQWDK�

LQGLYLGX�GDQ�NHORPSRN�PDV\DUDNDW�8QWXN�LWX��VHEDJDL�VXDWX�V\VWHP�\DQJ�

PHQJHGHSDQNDQ� NHEHUSLKDNDQ� VRFLHW\�� RSHUDVL� SHUXVDKDDQ� KDUXV�

NRQJUXHQ�GHQJDQ�KDUDSDQ�PDV\DUDNDW��'RZOLQJ�GDQ�3IHIIHU��������GDODP�

1RU�+DGL� ����������PHQ\DWDNDQ�EDKZD�DNWLYLWDV� �RUJDQLVDVL�SHUXVDKDDQ�

KHQGDNQ\D�VHVXDL�GHQJDQ�QLODL�VRVLDO�OLQJNXQJDQQ\D�

/HELK� ODQMXW� GLNDWDNDQ�� EDKZD� WHUGDSDW� GXD� GLPHQVL� DJDU�

SHUXVDKDDQ�PHQGDSDWNDQ�GXNXQJDQ�OHJLWLPDVL�GDUL�PDV\DUDNDW��\DLWX�

D� $NWLYLWDV� SHUXVDKDDQ� KDUXV� VHVXDL� �FRQJUXHQ�� GHQJDQ� VLVWHP� QLODL� \DQJ�

DGD�GL�PDV\DUDNDW�

E� 3HODSRUDQ� DNWLYLWDV� SHUXVDKDDQ� MXJD� KHQGDNQ\D� PHQFHUPLQNDQ� QLODL�

VRVLDO�� 0HQXUXW� 3DWWHUQ� ������� XSD\D� \DQJ� SHUOX� GLODNXNDQ� ROHK�

SHUXVDKDDQ�GDODP�PHQJHOROD�OHJLWLPDVL�DJDU�HIHNWLI�\DLWX�GHQJDQ�FDUD������

0HODNXNDQ� NRPXQLNDVL� DWDX� GLDORJ� GHQJDQ� SXEOLF�� ����0HODNXNDQ� GLDORJ�

WHQWDQJ� PDVDODK� QLODL� VRFLDO� PDV\DUDNDW� GDQ� OLQJNXQJDQ�� VHUWD�

PHPEDQJXQ�SHUVHSVLQ\D�WHUKDGDS�SHUXVDKDDQ�

F� 0HODNXNDQ� VWUDWHJL� OHJLWLPDVL� GDQ� SHQJXQJNDSDQ�� WHUXWDPD� WHUNDLW�

PDVDODK�WDQJJXQJ�MDZDE�VRVLDO��VRFLDO�UHVSRQVLELOLW\���5HWQR��������



Ϯϭ

%HUGDVDUNDQ� XUDLDQ� GL� DWDV�� WHRUL� OHJLWLPDVL� GLMHODVNDQ� VHEDJDL�

VDODK� VDWX� WHRUL� \DQJ�PHQGDVDUL�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ �&65���

$SDELOD� SHUXVDKDDQ�PHPLOLNL� NLQHUMD� VRVLDO� GDQ� OLQJNXQJDQ� \DQJ�NXUDQJ�

EDLN� PDND� DNDQ� PXQFXO� NHUDJXDQ� LQYHVWRU� VHKLQJJD� GLUHVSRQ� QHJDWLYH�

GHQJDQ�PHQXUXQQ\D�KDUJD�VDKDP��5HWQR��������

�� 7HRUL�.HDJHQVL��$JHQF\�7KHRU\�

7HRUL� NHDJHQVL� �DJHQF\� WKHRU\�� GLMHODVNDQ� EDKZD� SDGD� VHEXDK�

SHUXVDKDDQ� WHUGDSDW� GXD� SLKDN� \DQJ� VDOLQJ� EHULQWHUDNVL� 3LKDN� ± SLKDN�

WHUVHEXW�DGDODK SHPLOLN�SHUXVDKDDQ��SHPHJDQJ�VDKDP��GDQ�PDQDMHPHQ�

SHUXVDKDDQ�3HPHJDQJ�VDKDP�GLVHEXW�MXJD�VHEDJDL�SULQFLSDO��VHGDQJNDQ�

PDQDMHPHQ� DGDODK� RUDQJ� \DQJ� GLEHUL� NHZHQDQJDQ� ROHK� SHPHJDQJ�

VDKDP� XQWXN�PHQMDODQNDQ� SHUXVDKDDQ� \DQJ� NHPXGLDQ� GLVHEXW� VHEDJDL�

DJHQW�3HUXVDKDDQ�\DQJ�PHPLVDKNDQ�IXQJVL�SHQJHORODDQ�GDQ�NHSHPLOLNDQ�

DNDQ�UHQWDQ�WHUKDGDS�NRQIOLN�NHDJHQDQ��DJHQF\�FRQIOLFW��\DQJ�GLVHEDENDQ�

NDUHQD� PDVLQJ� ± PDVLQJ� SLKDN� PHPSXQ\DL� NHSHQWLQJDQ� \DQJ� VDOLQJ�

EHUWHQWDQJDQ�� \DLWX� EHUXVDKD� PHQFDSDL� NHPDNPXUDQQ\D� PDVLQJ� ±

PDVLQJ��-HQVHQ�	�0HFNOLQJ��������

0HQXUXW� 0HLVVHU� HW�� $O� ��������� ³KXEXQJDQ� NHDJHQDQ� LQL�

PHQJDNLEDWNDQ� GXD� SHUPDVDODKDQ�� \DLWX� ���� WHUMDGLQ\D� NRQIOLN� DVLPHWULV�

�LQIRUPDWLRQ�DV\PPHWU\���GLPDQD�PDQMHPHQ�VHFDUD�XPXP�PHPLOLNL� OHELK�

EDQ\DN�LQIRUPDVL�PHQJHQDL�SRVLVL NHXDQJDQ�\DQJ�VHEHQDUQ\D�GDQ�SRVLVL�

RSHUDVL�HQWLWDV�GDUL�SHPLOLN��GDQ�����WHUMDGLQ\D�NRQIOLN�NHSHQWLQJDQ��FRQIOLFW�

RI� LQWHUHVW�DNLEDW�NHWLGDNVDPDDQ�WXMXDQ��GLPDQD�PDQDMHPHQ�WLGDN�VHODOX�

EHUWLQGDN�VHVXDL�NHLQJLQDQ�SHPLOLN´�
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7LPEXOQQ\D� ELD\D� NHDJHQDQ� �DJHQF\� FRVW�� \DQJ� WHUMDGL� GDODP�

XSD\D� PHQJDWDVL� GDQ� PHQJXUDQJL� PDVDODK� NHDJHQDQ� GLWDQJJXQJ� ROHK�

SLKDN�SULQFLSDO PDXSXQ�SLKDN�DJHQW��0HQXUXW�-HQVHQ�GDQ�0HFNOLQJ��������

ELD\D�NHDJHQDQ�GLEDJL�PHQMDGL�PRQLWRU�FRVW��ERQGLQJ�FRVW��GDQ� UHVLGXDO�

ORVV�� 0RQLWRU� FRVW PHUXSDNDQ� ELD\D� \DQJ� WLPEXO� GDQ� GLWDQJJXKNDQ�

NHSDGD� SLKDN� SULQFLSDO� XQWXN� PHPRQLWRU� SHULODNX� DJHQW�� \DLWX� XQWXN�

PHQJXNXU�� PHQJDPDWL�� GDQ� PHQJNRQWURO� SHULODNX� DJHQW�� %RQGLQJ� FRVW

DGDODK� ELD\D� \DQJ� GLEHEDQNDQ� NHSDGD� DJHQW� XQWXN� PHQHWDSNDQ� GDQ�

PHPDWXKL� PHNDQLVPH� \DQJ� PHQMDPLQ� DJHQW� DNDQ� EHUWLQGDN� XQWXN�

NHSHQWLQJDQ�SULQFLSDO��6HODQMXWQ\D� UHVLGXDO� ORVV LDODK�SHQJRUEDQDQ�\DQJ�

EHUXSD� EHUNXUDQJQ\D� NHPDNPXUDQ� SULQFLSDO� DNLEDW� GDUL� SHUEHGDDQ�

NHSXWXVDQ�DJHQW�GDQ�NHSXWXVDQ�SULQFLSDO�

&RUSRUDWH� JRYHUQDQFH PHUXSDNDQ� PHNDQLVPH� HIHNWLYLWDV� \DQJ�

EHUWXMXDQ� XQWXN�PHPLQLPDOLVDVL� NRQIOLN� NHDJHQDQ�� 'HQJDQ� SHQJDZDVDQ�

WDWD� NHOROD� SHUXVDKDDQ� \DQJ� EDLN� VHSHUWL� NHSHPLOLNDQ� PDQDMHULDO��

NHSHPLOLNDQ� LQVWLWXVLRQDO�� SURSRUVL� NRPLVDULV� LQGHSHQGHQ� GDQ� MXPODK�

DQJJRWD� NRPLWH�DXGLW�� GLDQJJDS�PDPSX�PHQJXUDQJL�PDVDODK� NHDJHQDQ�

�6DUDVZDWL�������

�� *RRG�&RUSRUDWH�*RYHUQDQFH

'HILQLVL�&DGEXU\�&RPPLWWHH \DQJ�GLJXQDNDQ�)RUXP�RI�&RUSRUDWH�

*RYHUQDQFH��)&*��GDODP�SXEOLNDVLQ\D�\DQJ�SHUWDPD��\DLWX��VHSHUDQJNDW�

SHUDWXUDQ�\DQJ�PHQJDWXU�KXEXQJDQ�DQWDUD�SHPHJDQJ�VDKDP��SHQJXUXV�

�SHQJHOROD��SHUXVDKDDQ��SLKDN�NUHGLWXU��SHPHULQWDK��NDU\DZDQ�VHUWD�SDUD�

SHPHJDQJ�� NHSHQWLQJDQ� LQWHUQDO� GDQ� HNVWHUQDO� ODLQQ\D� \DQJ� EHUNDLWDQ�



Ϯϯ

GHQJDQ� KDN�± KDN� GDQ� NHZDMLEDQ�PHUHND�� DWDX� GHQJDQ� NDWD� ODLQ� VXDWX�

V\VWHP� \DQJ� PHQJDWXU� GDQ� PHQJHQGDOLNDQ SHUXVDKDDQ� �3ULDQWLQDK��

����������3HQJHUWLDQ�ODLQ�*&*�PHQXUXW�3HUDWXUDQ�0HQWHUL�1HJDUD�%DGDQ�

8VDKD� 0LOLN� 1HJDUD� 1R�� 3(5����0%8������ 7HQWDQJ� 3HQHUDSDQ� 7DWD�

.HOROD� 3HUXVDKDDQ� \DQJ� EDLN� SDGD�%DGDQ�8VDKD�0LOLN�1HJDUD� ³GHILQLVL�

*&*� DGDODK� SULQVLS� ± SULQVLS� \DQJ� PHQGDVDUL� VXDWX� SURVHV� GDQ�

PHNDQLVPH�SHQJHORODDQ�SHUXVDKDDQ�EHUODQGDVNDQ�SHUDWXUDQ�SHUXQGDQJ�

± XQGDQJDQ� GDQ� HWLND� EHUXVDKD´�� .1.*� PHQMHODVNDQ�� *&*� PHPLOLN� ��

SULQVLS�\DLWX�VHEDJDL�EHULNXW�

D� 7UDQVSDUDQVL�\DLWX� PHQJHOROD� SHUXVDKDDQ� VHFDUD� WUDQVSDUDQ� GQHJDQ�

VHPXD�VWDNHKROGHU� �RUDQJ�± RUDQJ�\DQJ� WHUOLEDW� ODQJVXQJ�PDXSXQ� WLGDN�

ODQJVXQJ�GHQJDQ�DNWLYLWDV�SHUXVDKDDQ��

E� $NXQWDELOLWDV�� \DLWX� NHMHODVDQ� IXQJVL�� VWUXNWXU�� V\VWHP� GDQ��

SHUWDQJJXQJMDZDEDQ� GDODP� SHUXVDKDDQ�� VHKLQJJD� SHQJHORODDQ�

SHUXVDKDDQ�GDSDW�WHUODNVDQD�VHFDUD�HIHNWLI�GDQ�HILVLHQ�

F� 5HVSRQVLELOLWDV��\DLWX�PHQ\DGDUL�EDKZD�DGD�EDJLDQ�± EDJLDQ�SHUXVDKDDQ�

\DQJ� PHPEDZD� GDPSDN� SDGD� OLQJNXQJDQ� GDQ� PDV\DUDNDW� SDGD�

XPXPQ\D�

G� ,QGHSHQGHQVL�� \DLWX� EHUMDODQ� WHJDN� GHQJDQ� EHUJDQGHQJDQ� EHUVDPD�

PDV\DUDNDW�� 3HUXVDKDDQ� KDUXV� PHPLOLNL� RWRQRPLQ\D� VHFDUD� SHQXK�

VHKLQJJD� SHQJDPELODQ� NHSXWXVDQ� GLODNXNDQ� GHQJDQ� SHUWLPEDQJDQ�

RWRULWDV�\DQJ�DGD�VHFDUD�SHQXK�

H� )DLUQHVV�� \DLWX� VHPDFDP�NHVHWDUDDQ� DWDX� SHUODNXDQ� \DQJ� DGLO� GL� GDODP�

PHPHQXKL� KDN� GDQ� NHZDMLEDQ� WHUKDGDS� VWDNHKROGHU� \DQJ� WLPEXO�



Ϯϰ

EHUGDVDUNDQ� SHUMDQMLDQ� GDQ� SHUDWXUDQ� SHUXQGDQJ� ± XQGDQJDQ� \DQJ�

EHUODNX�

$GDSXQ� PDNVXG� GDQ� WXMXDQ� *&*�PHQXUXW� .1.*� ������� \DLWX� VHEDJDL�

EHULNXW��

D� 0HQGRURQJ�WHUFDSDLQ\D�NHVLQDPEXQJDQ�SHUXVDKDDQ�PHODOXL�SHQJHORODDQ�

\DQJ� GLGDVDUNDQ� SDGD� DVDV� WUDQVSDUDQVL�� DNXQWDELOLWDV�� UHVSRQVLELOLWDV��

LQGHSHQGHQVL�VHUWD�NHZDMDUDQ�GDQ�NHVHWDUDDQ�

E� 0HQGRURQJ� SHPEHUGD\DDQ� IXQJVL� GDQ� NHPDQGLULDQ� PDVLQJ� ± PDVLQJ�

RUJDQ� SHUXVDKDDQ�� \DLWX� GHZDQ� NRPLVDULV�� GLUHNVL�� GDQ� UDSDW� XPXP�

SHPHJDQJ�VDKDP�

F� 0HQGRURQJ� SHPHJDQJ� VDKDP�� DQJJRWD� GHZDQ� NRPLVDULV� GDQ� DQJJRWD�

GLUHNVL� DJDU� GDODP�PHPEXDW� NHSXWXVDQ� GDQ�PHQMDODQNDQ� WLQGDNDQQQ\D�

GLODQGDVL� ROHK� QLODL� PRUDO� \DQJ� WLQJL� GDQ� NHSDWXKDQ� WHUKDGDS� SHUDWXUDQ�

SHUXQGDQJ�± XQGDQJDQ�

G� 0HQGRURQJ�WLPEXNQ\D�NHVDGDUDQ�GDQ�WDQJJXQJMDZDE�VRFLDO�SHUXVDKDDQ�

WHUKDGDS� PDV\DUDNDW� GDQ� NHOHVWDULDQ� OLQJNXQJDQ� WHUXWDPD� GL� VHNLWDU�

SHUXVDKDDQ�

H� 0HQJRSWLPDONDQ� QLODL� SHUXVDKDDQ� EDJL� SHPHJDQJ� VDKDP� GHQJDQ� WHWDS�

PHPSHUKDWLNDQ�SHPDQJNX�NHSHQWLQJDQ�ODLQQ\D�

I� 0HQLQJNDWNDQ� GD\D� VDLQJ� SHUXVDKDDQ� VHFDUD� QDVLRQDO� PDXSXQ�

LQWHUQDVLRQDO� VHKLQJJD� PHQLQJNDWNDQ� NHSHUFD\DDQ� SDVDU� \DQJ� GDSDW�

PHQGRURQJ� DUXV� LQYHVWDVL� GDQ� SHUWXPEXKDQ� HNRQRPL� QDVLRQDO� \DQJ�

EHUNHVLQDPEXQJDQ�



Ϯϱ

3HPHJDQJ�VDKDP�\DQJ�MXJD�EHUDUWL�GDODP�KDO�LQL�VHEDJDL�SHPLOLN�

SHUXVDKDDQ� GDUL� SLKDN� PDQDMHPHQ� \DQJ� VHFDUD� DNWLI� LNXW� GDODP�

SHQJDPELODQ�NHSXWXVDQ�SDGD�VXDWX�SHUXVDKDDQ�GLVHEXW�MXJD�NHSHPLOLNDQ�

PDQDMHULDO�'DODP� WHRUL� NHDJHQDQ� GLMHODVNDQ� EDKZD� NHSHQWLQJDQ�

PDQDMHPHQ� GDQ� NHSHQWLQJDQ� SHPHJDQJ� VDKDP� PXQJNLQ�

EHUWHQWDQJDQ�+DO� WHUVHEXW� GLVHEDENDQ� ROHK� SLKDN� PDQDMHU� \DQJ� OHELK�

PHQJXWDPDNDQ� NHSHQWLQJDQ� SULEDGL�� VHEDOLNQ\D� SHPHJDQJ� VDKDP� WLGDN�

EHJLWX� PHQ\XNDL� NHSHQWLQJDQ� SULEDGL� PDQDMHU� WHUVHEXW�� .HSHQWLQJDQ�

PDQDMHU� GDQ� SHPHJDQJ� VDKDP� GLVHODUDVNDQ� GHQJDQ� � SHQLQJNDWDQ�

NHSHPLOLNDQ� PDQDMHULDO� \DQJ� EDLN� VHKLQJJD� QLODL� SHUXVDKDDQ� MXJD�

PHQLQJNDW�

6WUXNWXU NHSHPLOLNDQ� ODLQ� \DLWX� NHSHPLOLNDQ� LQVWLWXVLRQDO��

'LEDQGLQJNDQ� GHQJDQ� LQYHVWRU� LQGLYLGXDO�� LQYHVWRU� LQVWLWXVLRQDO�

PHPSXQ\DL� NDSDELOLWDV� \DQJ� OHELK� WLQJJL� XQWXN� PHQJDQDOLVLV� ODSRUDQ�

NHXDQJDQ� VHFDUD� ODQJVXQJ��'DODP�6XUDQWD� GDQ�0LGLDVWXW\� ������� \DQJ�

PHQHPXNDQ� PRQLWRULQJ� \DQJ� GLODNXNDQ� LQVWLWXVL� PDPSX� PHQVXEVWLWXVL�

ELD\D� NHDJHQDQ� ODLQ�� VHKLQJJD� ELD\D� NHDJHQDQ� PHQXUXQ� GDQ� QLODL�

SHUXVDKDDQ� PHQLQJNDW� �3HUPDQDVDUL�� ������� 1LODL� SHUXVDKDDQ� GDSDW�

PHQLQJNDW� MLND� OHPEDJD� LQVWLWXVLRQDO� PDPSX� PHQMDGL� DODW� SHPRQLWRUDQ�

\DQJ�HIHNWLI�

3XQFDN� GDUL� V\VWHP� SHQJHORODDQ� LQWHUQDO� SHUXVDKDDQ� \DQJ�

PHPLOLNL� SHUDQDQ� WHUKDGDS� DNWLYLWDV� SHQJDZDVDQ� LDODK� GHZDQ�

NRPLVDULV�6HPDNLQ�EDLN�SHQJDZDVDQ�VHEXDK�SHUXVDKDDQ�PDND�VHPDNLQ�

EDLN� SXOD� NXDOLWDV� SHQJXQJNDSDQ� LQIRUPDVL� \DQJ� GLVDPSDLNDQ�� ROHK�



Ϯϲ

NDUHQD� LWX�NRPLVDULV� LQGHSHQGHQ�KDUXV�PHPLOLNL�DNXQWDELOLWDV�\DQJ�WLQJJL�

GDODP�PHODNXNDQ�SHQJDZDVDQ�

%$3(3$0�PHODOXL�6XUDW�(GDUDQ�1R�6(����30������PHQJKLPEDX�

SHUXVDKDDQ�SXEOLN�XQWXN�PHPEHQWXN�NRPLWH�DXGLW��$QJJRWD�NRPLWH�DXGLW�

GLDQJNDW� GDUL� DQJJRWD� GHZDQ NRPLVDUL� \DQJ� WLGDN� PHODNVDQDNDQ� WXJDV�

HNVHNXWLI� GDQ� WHUGLUL� SDOLQJ� VHGLNLW� WLJD� DQJJRWD� \DQJ� LQGHSHQGHQ��

7DQJJXQJ� MDZDE� NRPLWH� DXGLW� \DLWX� XQWXN� PHODNXNDQ� SHQJDZDVDQ�

WHUKDGDS� ODSRUDQ� NHXDQJDQ��PHQJDZDVL� DXGLW� HNVWHUQDO� GDQ�PHODNXNDQ�

SHQJDZDVDQ� WHUKDGDS� V\VWHP� SHQJHQGDOLDQ� LQWHUQDO�+DO� LQL� GLODNXNDQ�

XQWXN� PHQJXUDQJL� VLIDW� RSSRUWXQLVWLF� PDQDMHPHQ�� ,QWHJULWDV� GDQ�

NUHGLELOLWDV� SHODSRUDQ� NHXDQJDQ� GDSDW� GLWLQJNDWNDQ� ROHK� NRPLWH� DXGLW�

PHODOXL� �� ���� SHQJDZDVDQ� DWDV� SURVHV� SHODSRUDQ� WHUPDVXN� V\VWHP�

SHQJHQGDOLDQ� LQWHUQDO�GDQ�SHQJJXQDDQ�SULQVLS�DNXQWDQVL�EHUODNX�XPXP��

GDQ� ���� PHODNXNDQ� SHQJDZDVDQ� WHUKDGDS� SURVHV� DXGLW� VHFDUD�

NHVHOXUXKDQ�� +DVLOQ\D� PHQJLQGLNDVLNDQ� EDKZD� DGDQ\D� NRPLWH� DXGLW�

PHPLOLNL� NRQVHNXHQVL� SDGD� ODSRUDQ� NHXDQJDQ� \DLWX� �� ���� EHUNXUDQJQ\D�

SHQJXNXUDQ�DNXQWDQVL�\DQJ�WLGDN�WHSDW������EHUNXUDQJQ\D�SHQJXQJNDSDQ�

DNXQWDQVL� \DQJ� WLGDN� WHSDW�� ���� EHUNXUDQJQ\D� WLQGDNDQ� NHFXUDQJDQ�

PDQDMHPHQ�GDQ�WLQGDNDQ�LOOHJDO�

6HPDNLQ� EDLN� LQVWLWXVL� \DQJ� PHPLOLNL� VDKDP� PD\RULWDV� GL� VXDWX�

HQWLWDV�� PDND� QLODL� SHUXVDKDDQ� WHUVHEXW� DNDQ� VHPDNLQ� PHQLQJNDW� GDQ�

SHQJHQGDOLDQ� DNDQ� VHPDNLQ� EDLN�� +DO� LQLODK� \DQJ� PHQMDGL� DODVDQ�

SHPLOLKDQ�NHSHPLOLNDQ�LQVWLWXVLRQDO�VHEDJDL�YDULDEHO�\DQJ�PHZDNLOL�*RRG�

&RUSRUDWH�*RYHUQDQFH GDODP�SHQHOLWLDQ�LQL�



Ϯϳ

�� &RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ �&65�

0HQXUXW� 7KH� :RUOG� %XVLQHVV� &RXQFLO� IRU� 6XVWDQDEOH�

'HYHORSPHQW�:%&6'�� GDODP� �5LND�� ������� &RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\ DWDX� WDQJJXQJ� MDZDE� VRVLDO� SHUXVDKDDQ� GLGHILQLVLNDQ�

VHEDJDL�NRPLWPHQ�ELVQLV�XQWXN�PHPEHULNDQ�NRQWULEXVL�EDJL�SHPEDQJXQDQ�

HNRQRPL�EHUNHODQMXWDQ��PHODOXL�NHUMD�VDPD�GHQJDQ�SDUD�NDU\DZDQ�VHUWD�

SHUZDNLODQ� PHUHND�� NHOXDUJD� PHUHND�� NRPXQLWDV� VHWHPSDW� PDXSXQ�

PDV\DUDNDW� XPXP�XQWXN�PHQLQJNDWNDQ�NXDOLWDV� NHKLGXSDQ�GHQJDQ� FDUD�

\DQJ� EHUPDQIDDW� EDLN� EDJL� ELVQLV� VHQGLUL� PDXSXQ� XQWXN� SHPEDQJXQDQ��

.RQVHS� FRUSRUDWH VRFLDO� UHVSRQVLELOLW\ PHOLEDWNDQ� WDQJJXQJ� MDZDE�

NHPLWUDDQ� DQWDUD� SHPHULQWDK�� OHPEDJD� VXPEHU� GD\D� PDV\DUDNDW�� VHUWD�

NRPXQLWDV�VHWHPSDW��ORNDO��

.HWHQWXDQ� PHQJHQDL� NHJLDWDQ� &65� GL� ,QGRQHVLD� GLDWXU� GDODP�

8QGDQJ� ± 8QGDQJ� 1R�� ��� 7DKXQ� ����� WHQWDQJ� 3HQDQDPDQ� 0RGDO�

�8830�� GDQ�8QGDQJ�± 8QGDQJ�1R�� ���7DKXQ� ����� WHQWDQJ�3HUVHURDQ�

7HUEDWDV� �8837�� \DQJ� PHQ\DWDNDQ� EDKZD� VHWLDS� SHUVHURDQ� DWDX�

SHQDQDPDQ� PRGDO� EHUNHZDMLEDQ� XQWXN� PHODNVDQDNDQ� WDQJJXQJ� MDZDE�

VRFLDO� SHUXVDKDDQ�� .HWHQWXDQ� LQL� GLPDNVXGNDQ� XQWXN� PHQGXNXQJ�

WHUMDOLQQ\D� KXEXQJDQ� SHUXVDKDDQ� \DQJ� VHUDVL�� VHLPEDQJ�� GDQ� VHVXDL�

GHQJDQ� OLQJNXQJDQ�� QLODL�� QRUPD�� GDQ� EXGD\D� PDV\DUDNDW� VHWHPSDW��

3HQJDWXUDQ� &65� MXJD� EHUWXMXDQ� XQWXN� PHZXMXGNDQ� SHPEDQJXQDQ�

HNRQRPL�\DQJ�EHUNHODQMXWDQ�JXQD�PHQLQJNDWNDQ�NXDOLWDV�NHKLGXSDQ�GDQ�

OLQJNXQJDQQ\D�'HQJDQ�GHPLNLDQ��&65�PHUXSDNDQ�VXDWX�NHZDMLEDQ�\DQJ�

KDUXV� GLODNVDQDNDQ� ROHK� SHUXVDKDDQ� EXNDQ� NHJLDWDQ� \DQJ� EHUVLIDW�



Ϯϴ

VXNDUHOD�� 3UDPEXGL� ���������� PHQ\DWDNDQ� EDKZD� SURJUDP� &65� GDSDW�

GLNHORPSRNNDQ�DWDV�WLJD�DVSHN��\DLWX��

D� 3URJUDP� 6RVLDO�� PHUXSDNDQ� SURJUDP� SHUXVDKDDQ� \DQJ� PHODNXNDQ�

NHJLDWDQ� NHGHUPDZDQDQ� XQWXN� PHPEDQJXQ� PDV\DUDNDW� GDQ�

PHQLQJNDWNDQ�WDUDI�KLGXS�PDQXVLD��

E� 3URJUDP� /LQJNXQJDQ�� PHUXSDNDQ� SURJUDP� SHUXVDKDDQ� \DQJ�

EHUWXMXDQ�XQWXN�PHQMDJD�HNRVLVWHP�GDQ�OLQJNXQJDQ�DJDU�WHUMDJD�GDUL�

NHUXVDNDQ� GDQ PHPLQLPDOLVLVU� WHUMDGLQ\D� SROXVL� DNLEDW� GDUL� DNWLYLWDV�

SHUXVDKDDQ�

F� 3URJUDP�(NRQRPL��PHUXSDND�SURJUDP�SHUXVDKDDQ�\DQJ�PHODNXNDQ�

WLQGDNDQ�XQWXN�WHUMXQ�ODQJVXQJ�GL�GDODP�PDV\DUDNDW�XQWXN�PHPEDQWX�

PHPSHUNXDW� NHWDKDQDQ� HNRQRPL� GDQ�PHQMDGLNDQ� PDV\DUDNDW� \DQJ�

WDQJJXK�GDQ�PDQGLUL�

6DWX� WHURERVDQ� EHVDU� SHUNHPEDQJDQ� WDQJJXQJ� MDZDE� VRFLDO�

SHUXVDKDDQ� �FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\�� GLNHPXNDNDQ� ROHK� -RKQ�

(NOLQJWRQ� ������� \DQJ� WHUNHQDO� GHQJDQ� ³7KH� 7ULSOH� %RWWRP� /LQH´� \DQJ�

GLPXDW� GDODP� EXNX� ³&DQLEDOOV� ZLWK� )RUNV�� WKH� 7ULSOH� %RWWRP� /LQH� RI�

7ZHQWLHWK�&HQWXU\�%XVLQHVV´��1RU�+DGL�������������GDODP�5HWQR���������

.RQVHS� WHUVHEXW� PHQJDNXL� EDKZD� MLND� SHUXVDKDDQ� LQJLQ� VXVWDLQ� PDND�

SHUOX� PHPSHUKDWLNDQ� �3�� \DLWX� EXNDQ� FXPD� SURILW \DQJ� GLEXUX�� QDPXQ�

MXJD� KDUXV� PHPEHULNDQ� NRQWULEXVL SRVLWLI� NHSDGD� PDV\DUDNDW� �SHRSOH���

GDQ� LNXW� DNWLI� GDODP� PHQMDJD� NHOHVWDULDQ� OLQJNXQJDQ� �SODQHW��� .RQVHS�

7ULSOH� %RWWRP WHUVHEXW� PHUXSDNDQ� NHODQMXWDQ� GDUL� NRQVHS� VXVWDLQDEOH�

GHYHORSPHQW� \DQJ� VHFDUD� HNVSOLVLW� WHODK� PHQJDLWNDQ� DQWDUD� GLPHQVL�



Ϯϵ

WXMXDQ� GDQ� WDQJJXQJ� MDZDE�� EDLN� NHSDGD� VKDUHKROGHU PDXSXQ� NHSDGD�

VWDNHKROGHU�%DQ\DN� NDODQJDQ� \DQJ�PHUHVSRQ� EDLN� NRQVHS� WULSOH� ERWWRP�

OLQH NDUHQD�PHQJDQGXQJ�VWUDWHJL�LQWHJUDO�\DQJ�PHPDGXNDQ�DQWDUD�VRFLDO�

PRWLYH GDQ�HFRQRPLF�PRWLYH�

*DPEDU�����.RQVHS�7ULSOH�%RWWRP�/LQH

3URILW� LDODK� EHQWXN� SHQFDSDLDQ� WDQJJXQJ� MDZDE� SHUXVDKDDQ��

EDKNDQ�PDLQVWUHDP�HNRQRPL�\DQJ�GLMDGLNDQ�SLMDNDQ�ILORVRILV�RSHUDVLRQDO�

SHUXVDKDDQ��RULHQWDVL�SHUWDPD�SHUXVDKDDQ�DGDODK�SURILW�

3HRSOH�� PHUXSDNDQ� OLQJNXQJDQ� PDV\DUDNDW� �FRPPXQLW\�� GLPDQD�

SHUXVDKDDQ� LWX� EHUDGD�0HUHND� DGDODK� SLKDN� \DQJ� PHPSHQJDUXKL� GDQ�

GLSHQJDUXKL� ROHK� SHUXVDKDDQ�'HQJDQ� GHPLNLDQ�� FRPPXQLW\ PHPLOLNL�

LQWHUUHODVL� \DQJ� NXDW� GDODP� UDQJND� PHQFLSWDNDQ� QLODL� EDJL� SHUXVDKDDQ��

+DPSLU� WLGDN�PXQJNLQ� SHUXVDKDDQ�PDPSX�PHQMDODQNDQ� RSHUDVL� VHFDUD�

VXUYLYH� WDQSD� GXNXQJDQ� PDV\DUDNDW� VHNLWDU�� 'LVLWXODK� SHQWLQJQ\D�

�3

�ŬŽŶŽŵŝ�;WƌŽĨŝƚͿ>ŝŶŐŬƵŶŐĂŶ�;WůĂŶĞƚͿ

^ŽƐŝĂů�;WĞŽƉůĞͿ



ϯϬ

SHQGHNDWDQ� SHUXVDKDDQ� GHQJDQ� PDV\DUDNDW� OHZDW� VWUDWHJL� VRVLDO�

UHVSRQVLELOLW\�

3ODQHW�� PHUXSDNDQ� OLQJNXQJDQ� ILVLN� �VXPEHU� GD\D� ILVLN��

SHUXVDKDDQ�(NVLVWHQVL� SHUXVDKDDQ� VLJQLILNDQ� WHUKDGDS� OLQJNXQJDQ� ILVLN�

\DQJ� GLPLOLNL� ROHK� SHUXVDKDDQ�� .HUXVDNDQ� OLQJNXQJDQ�� HNVSORLWDVL� WDQSD�

EDWDV�NHVHLPEDQJDQ� ODPEDW� ODXQ�DNDQ�PHQJKDQFXUNDQ�SHUXVDKDDQ�GDQ�

PDV\DUDNDW�

3HQJXQJNDSDQ� &65� DGDODK� SHQJXQJNDSDQ LQIRUPDVL� \DQJ�

EHUNDLWDQ� GHQJDQ� WDQJJXQJ� MDZDE� SHUXVDKDDQ� GL� GDODP� ODSRUDQ�

WDKXQDQ�3HQJXQJNDSDQ� &65� PHQJDFX� SDGD� ��� LWHP� SHQJXQJNDSDQ�

�6HPELULQJ�� ����� GDODP� 0RQLND�� ������� 3HQJXQJNDSDQ� &65� LQL� FRFRN�

GLJXQDNDQ� ROHK� SHUXVDKDDQ� ± SHUXVDKDDQ� GL� ,QGRQHVLD� NDUHQD�

SHQJXNXUDQ� &65� \DQJ� PHQJJXQDNDQ� ��� LWHP� SHQJXQJNDSDQ� LQL�

GLJXQDNDQ�GHQJDQ�PHQJDGRSVL�SHQJXNXUDQ�&65�\DQJ�EHUGDVDUNDQ�*5,�

�*OREDO�5HSRUWLQJ�,QLWLWDWLYH����\DQJ�WHODK�GLDNXL�VHFDUD�JOREDO��

�� 1LODL�3HUXVDKDDQ

1LODL� SHUXVDKDDQ� PHUXSDNDQ� SHUVHSVL� LQYHVWRU� WHUKDGDS� WLQJNDW�

NHEHUKDVLODQ� SHUXVDKDDQ� \DQJ� GDSDW� GLNDLWNDQ� GHQJDQ� KDUJD� VDKDP��

+DUJD� VDKDP� \DQJ� WLQJJL� PHPEXDW� QLODL� SHUXVDKDDQ� MXJD� WLQJJL�� GDQ�

PHQLQJNDWNDQ� NHSHUFD\DDQ� SDVDU� WLGDN� KDQ\D� SDGD� NLQHUMD� SHUXVDKDDQ�

VDDW� LQL� WDSL� MXJD�SURVSHNQ\D�GL�PDVD�\DQJ�DNDQ�GDWDQJ��6HPDNLQ�WLQJJL�

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

GLSHUROHK�SHPHJDQJ�VDKDP�



ϯϭ

0HQXUXW� &KULVWLDZDQ� GDQ� 7DULJDQ� �������� DGD� EHEHUDSD� NRQVHS�

\DQJ�PHQMHODVNDQ�QLODL�SHUXVDKDDQ�\DLWX�QLODL�QRUPDO��QLODL� LQWULQVLN��QLODL�

OLNXLGDVL�� QLODL� EXNX� GDQ� QLODL� EXNX�1LODL� \DQJ� WHUFDQWXP� VHFDUD� IRUPDO�

GDODP�DQJJDUDQ�GDVDU�SHUVHURDQ�GLVHEXW�QLODL�QRPLQDO�1LODL�NXLGDVL�\DLWX�

QLODL� MXDO� VHOXUXK� DVVHW� SHUXVDKDDQ� VHWHODK� GLNXUDQJL� VHPXD� NHZDMLEDQ�

\DQJ� KDUXV� GLSHQXKL�1LODL� EXNX� \DLWX� QLODL� SHUXVDKDDQ� \DQJ� GLKLWXQJ�

GHQJDQ� GDVDU� NRQVHS� DNXQWDQVL�� 1LODL� SDVDU� DGDODK� KDUJD� \DQJ� WHUMDGL�

VHWHODK�SURVHV�WDZDU�PHQDZDUU�GL�SDVDU�VDKDP�VHGDQJNDQ�NRQVHS�\DQJ�

SDOLQJ� UHSUHVHQWDWLYH� XQWXN� PHQHQWXNDQ� QLODL� VXDWX� SHUXVDKDDQ� LDODK�

NRQVHS� QLODL� LQWULQVLN�� 1LODL� SHUXVDKDDQ� GDODP� NRQVHS� LQWULQVLN� LQL� EXNDQ�

KDQ\D� VHNHGDU� KDUJD� GDUL� VHNXPSXODQ� QLODL� DVVHW� PHODLQNDQ� QLODL�

SHUXVDKDDQ� VHEDJDL� HQWLWDV� ELVQLV� \DQJ� PHPLOLNL� NHPDPSXDQ�

PHQJKDVLONDQ�NHXQWXQJDQ�GL�NHPXGLDQ�KDUL�

0HQXUXW�:DK\XGL� GDQ�3DZHVWUL� �������GDODP�5HWQR� �������� QLODL�

SHUXVDKDDQ� SDGD� GDVDUQ\D� GLXNXU� GDUL� EHEHUDSD� DVSHN� VDODK� VDWXQ\D�

DGDODK�KDUJD�VDKDP�SHUXVDKDDQ��NDUHQD�KDUJD�SDVDU�VDKDP�SHUXVDKDDQ�

PHQFHUPLQNDQ�SHQLODLDQ�LQYHVWRU�DWDV�NHVHOXUXKDQ�HNXLWDV�\DQJ�GLPLOLNL�

5DVLR�± UDVLR�NHXDQJDQ�GLJXQDNDQ�LQYHVWRU�XQWXN�PHQJHWDKXL�QLODL�

SDVDU� SHUXVDKDDQ�� ,QGLNDVL \DQJ� GLEHULNDQ� ROHK� UDVLR� WHUVHEXW� NHSDGD�

PDQDMHPHQ� DGDODK� PHQJHQDL� SHQLODLDQ� LQYHVWRU� WHUKDGDS� NLQHUMD�

SHUXVDKDDQ� GL� PDVD� ODPSDX� GDQ� SURVSHNQ\D� GL� PDVD� GHSDQ�� $GD�

EHEHUDSD�UDVLR�\DQJ�GLJXQDNDQ�XQWXN�PHQJXNXU�QLODL�SDVDU�SHUXVDKDDQ��

\DLWX�7RELQ¶V�4��'LPDVXNNDQQ\D�VHPXD�XQVXU�KXWDQJ�GDQ�PRGDO��VDKDP�

SHUXVDKDDQ�� WLGDN� KDQ\D� VDKDP� ELDVD� GDQ� WLGDN� KDQ\D� HNXLWDV�



ϯϮ

SHUXVDKDDQ� \DQJ� GLPDVXNNDQ� QDPXQ� VHOXUXK� DVVHW� SHUXVDKDDQ�

PHPEXDW� 7RELQ¶V� 4� GLDQJJDS� VHEDJDL� UDVLR� \DQJ� GLQLODL� PDPSX�

PHPEHULNDQ� LQIRUPDVL� \DQJ� SDOLQJ� EDLN�� 'HQJDQ� PHPDVXNNDQ� VHPXD�

DVVHW� SHUXVDKDDQ� EHUDUWL� SHUXVDKDDQ� WLGDN� KDQ\D� IRFXV� SDGD� VDWX� WLSH�

LQYHVWRU� VDMD� \DLWX� LQYHVWRU� GDODP� EHQWXN� VDKDP� QDPXQ� MXJD� XQWXN�

NUHGLWXU� NDUHQD� VXPEHU� SHPELD\DDQ� RSHUDVLRQDO� SHUXVDKDDQ� EXNDQ�

KDQ\D�GDUL�HNXLWDVQ\D�VDMD�WHWDSL�MXJD�GDUL�SLQMDPDQ�\DQJ�GLEHULNDQ�ROHK�

NUHGLWXU�� -DGL� VHPDNLQ� EHVDU� QLODL� 7RELQ¶V� 4� PHQXQMXNNDQ� EDKZD�

SHUXVDKDDQ�PHPLOLNL�SURVSHN�SHUWXPEXKDQ�\DQJ�EDLN��+DO�LQL�GLNDUHQDNDQ�

ROHK� VHPDNLQ� EHVDUQ\D� QLODL� SDVDU� DVVHW� SHUXVDKDDQ� GLEDQGLQJNDQ�

GHQJDQ�QLODL�EXNX�DVVHW�SHUXVDKDDQ�PDND�VHPDNLQ�EHVDU�SXOD�NHUHODDQ�

LQYHVWRU� XQWXN� PHQJHOXDUNDQ� SHQJRUEDQDQ� \DQJ� OHELK� XQWXN� PHPLOLNL�

SHUXVDKDDQ�WHUVHEXW��3HUPDQDVDUL����������GDODP�5HWQR�������

�� 3URILWDELOLWDV

3URILWDELOLWDV� PHUXSDNDQ� NHPDPSXDQ� SHUXVDKDDQ� GDODP�

PHQJKDVLONDQ� ODED� GDODP�SHULRGH� WHUWHQWX� 3URILWDELOLWDV� GDSDW� GLDQJJDS�

VHEDJDL�VDODK�VDWX�LQGLNDWRU�XQWXN�PHQLODL�WLQJNDW�HIHNWLILWDV�\DQJ�GLFDSDL�

ROHK�VXDWX�RSHUDVLRQDO�SHUXVDKDDQ�

3HQLODLDQ� SURILWDELOLWDV� DGDODK� SURVHV� XQWXN� PHQHQHWXNDQ�

VHEHUDSD� EDLN� DNWLYLWDV� ± DNWLYLWDV� ELVQLV� GLODNVDQDNDQ� XQWXN� PHQFDSDL�

WXMXDQ� VWUDWHJLV�� PHQJHOLPLQDVL� SHPERURVDQ� ± SHPERURVDQ� GDQ�

PHQ\DMLNDQ� LQIRUPDVL� WHSDW� ZDNWX�� $GD� EHEHUDSD� SHQJXNXUDQ� NLQHUMD�

WHUKDGDS�SURILWDELOLWDV�SHUXVDKDDQ�GLPDQD�PDVLQJ�± PDVLQJ�SHQJXNXUDQ�

GLKXEXQJNDQ GHQJDQ� YROXPH� SHQMXDODQ�� WRWDO� DNWLYD� GDQ� PRGDO�



ϯϯ

VHQGLUL�6HFDUD� NHVHOXUXKDQ� NHWLJD� SHQJXNXUDQ� LQL� DNDQ� PHPXQJNLQNDQ�

VHRUDQJ� DQDOLV� XQWXN�PHQJHYDOXDVL� WLQJNDW� HDUQLQJ� GDODP�KXEXQJDQQ\D�

GHQJDQ� YROXPH� SHQMXDODQ�� MXPODK� DNWLYD� GDQ� LQYHVWDVL� WHUWHQWX� GDUL�

SHPLOLN�SHUXVDKDDQ�

3HQJJXQDDQ� UDVLR� SURILWDELOLWDV� GDSDW� GLODNXNDQ� GHQJDQ�

PHQJJXQDNDQ� SHUEDQGLQJDQ� DQWDUD� EHUEDJDL� NRPSRQHQ� \DQJ� DGD� GL�

ODSRUDQ� NHXDQJDQ� QHUDFD� GDQ� ODSRUDQ� ODED� UXJL� 3HQJXNXUDQ� GDSDW�

GLODNXNDQ� GDODP� SHULRGH� WHUWHWX� GHQJDQ� WXMXDQ� XQWXN� PHQJHWDKXL�

SHUNHPEDQJDQ� SHUXVDKDDQ� GDODP� UHQWDQJ� ZDNWX� WHUWHQWX� DSDNDK�

PHQJDODPL�NHQDLNDQ�DWDX�SHQXUXQDQ�VHUWD�PHQFDUL�SHQ\HEDE�SHUXEDKDQ�

WHUVHEXW� +DVLO� WHUVHEXW� GDSDW� GLMDGLNDQ� EDKDQ� HYDOXDVL� DSDNDK�

PDQDMHPHQ�VXGDK�PHODNXNDQ�WXJDVQ\D�GHQJDQ�HIHNWLI�DWDX�WLGDN�

$GDSXQ� SHQHOLWLDQ� \DQJ� GLODNXNDQ� SHQHOLWL� PHQJJXQDNDQ� UDVLR�

SURILWDELOLWDV�\DLWX�52(��5HWXUQ�2Q(TXLW\���0HQXUXW�+HOIHUW��������5HWXUQ�

2Q� (TXLW\� PHQMDGL� SXVDW� SHUKDWLDQ� SHPHJDQJ� VDKDP� �VWDNHKROGHU��

NDUHQD�EHUNDLWDQ�GHQJDQ�PRGDO�VDKDP�\DQJ�GLLQYHVWDVLNDQ�XQWXN�GLNHOROD�

SLKDN� PDQDMHPHQ�� 52(� PHPLOLN� DUWL� SHQWLQJ� XQWXN� PHQLODL� NLQHUMD�

NHXDQJDQ�SHUXVDKDDQ�GDODP�PHPHQXKL�KDUDSDQ�SHPHJDQJ�VDKDP�

&� .HUDQJND�.RQVHSWXDO�GDQ�3HQJHPEDQJDQ�+LSRWHVLV

�� .HUDQJND�.RQVHSWXDO

.HUDQJND�NRQVHSWXDO�\DQJ�EDLN�DNDQ�PHQMHODVNDQ�VHFDUD� WHRULWLV�

KXEXQJDQ� DQWDUD� YDULDEOH� \DQJ� DNDQ� GLWHOLWL�� 6XULDVXPDQWUL�� ����� GDODP�

6XJL\RQR�� ����� PHQ\DWDNDQ� EDKZD� VHRUDQJ� SHQHOLWL� KDUXV� PHQJXDVDL�



ϯϰ

WHRUL�± WHRUL�LOPLDK�VHEDJDL�GDVDU�DUJXPHQWDVL�GDODP�PHQ\XVXQ�NHUDQJND�

SHPLNLUDQ�\DQJ�PHPEXDKNDQ�KLSRWHVLV��.HUDQJND�NRQVHSWXDO�PHUXSDNDQ�

SHQMHODVDQ� VHPHQWDUD� WHUKDGDS� JHMDOD� ± JHMDOD� \DQJ� PHQMDGL� REMHN�

SHUPDVDODKDQ�

3HQHOLWL� PHPLOLNL� DVXPVL� DZDO� EDKZD� &65�� GDQ� NHSHPLOLNDQ�

LQVWLWXVLRQDO� DNDQ� EHUSHQJDUXK� WHUKDGDS� QLODL� SHUXVDKDDQ� \DQJ� GLXNXU�

GHQJDQ� 7RELQ¶V� 4�� 'DODP� KDO� LQL� SHQHOLWL� � PHQDPEDKNDQ� SURILWDELOLWDV�

VHEDJDL� YDULDEOH� SHQJXDW� SHQJDUXK� KXEXQJDQ� &65� GDQ� NHSHPLOLNDQ�

LQVWLWXVLRQDO�WHUKDGDS�QLODL�SHUXVDKDDQ�



ϯϱ

�� 3HQJHPEDQJDQ�+LSRWHVLV

D� 3HQJDUXK� .HSHPLOLNDQ� ,QVWLWXVLRQDO� 7HUKDGDS� 1LODL�

3HUXVDKDDQ

0HODOXL� WHRUL� NHDJHQVL� \DQJ� PHQJKHQGDNL� DGDQ\D�

SHPLVDKDQ� DQWDUD� NHSHPLOLNDQ� GDQ� SHQJHQGDOLDQ� SHUXVDKDDQ�

SULQVLS�*&*�PXODL�PXQFXO�GDQ�EHUNHPEDQJ� 'DODP�SHQHOLWLDQ�LQL��

*&*�GLSURNVLNDQ�PHODOXL�NHSHPLOLNDQ�LQVWLWXVLRQDO��$GDQ\D�WLQJNDW�

NHSHPLOLNDQ� LQVWLWXVLRQDO� GDODP� SURSRUVL� \DQJ� EHVDU� DNDQ�

PHPSHQJDUXKL�QLODL�SHUXVDKDDQ��6HPDNLQ�EHVDU�NHSHPLOLNDQ�ROHK�

LQVWLWXVL�NHXDQJDQ�PDND�VHPDNLQ�EHVDU�SXOD�NHNXDWDQ�VXDUD�GDQ�

GRURQJDQ�XQWXN�PHQJRSWLPDONDQ�QLODL�SHUXVDKDDQ��:HQLQJ��������

0HQXUXW�;X�DQG�:DQJ��HW�DO��GDQ�%MXJJUHQ��HW�DO�����GDODP�

7DUMR�� ������� EDKZD� NHSHPLOLNDQ� LQVWLWXVLRQDO� EHUSHQJDUXK�

VLJQLILNDQ� WHUKDGDS�QLODL�SHUXVDKDDQ�GDQ�NLQHUMD�SHUXVDKDDQ��+DO�

LQL� EHUDUWL� PHQXQMXNNDQ� EDKZD� NHSHPLOLNDQ� LQVWLWXVLRQDO� PHQMDGL�

PHNDQLVPH� \DQJ� KDQGDO� VHKLQJJD� PDPSX� PHPRWLYDVL� PDQDMHU�

GDODP� PHQLQJNDWNDQ� NLQHUMDQ\D� \DQJ� SDGD� DNKLUQ\D� GDSDW�

PHQLQJNDWNDQ� QLODL� SHUXVDKDDQ�� %HUGDVDUNDQ� KDO� WHUVHEXW�

KLSRWHVLV�\DQJ�GLDMXNDQ�DGDODK��

+�� �� .HSHPLOLNDQ� LQVWLWXVLRQDO� EHUSHQJDUXK� WHUKDGDS� QLODL�

SHUXVDKDDQ�



ϯϲ

E� 3HQJDUXK�&65�7HUKDGDS�1LODL�3HUXVDKDDQ

&RUSRUDWH� 6RFLDO� 5HVSRVLELOLW\� PHUXSDNDQ� EDJLDQ� GDUL�

VWUDWHJL� SHUXVDKDDQ� XQWXN� PHQXQMDQJ� NHEHUODQJVXQJDQ�

SHUXVDKDDQ� GL� PDVD� \DQJ� DNDQ� GDWDQJ�� � 3HQJXQJNDSDQ� &65�

GDODP�ODSRDQ�NHXDQJDQ�GLKDUDSNDQ�PDPSX�PHQMDGL�QLODL� WDPEDK�

NHSHUFD\DDQ� LQYHVWRU� XQWXN� PHODNXNDQ� LQYHVWDVL SDGD� VXDWX�

SHUXVDKDDQ�� 1LODL� SHUXVDKDDQ� DNDQ� WHUXV� PHQLQJNDW� DSDELOD�

SHUXVDKDDQ� PHPSHUKDWLNDQ� GLPHQVL� HNRQRPL�� VRFLDO� GDQ�

OLQJNXQJDQ�NDUHQD�NHEHUODQMXWDQ�PHUXSDNDQ�NHVHLPEDQJDQ�DQWDUD�

NHSHQWLQJDQ�± NHSHQWLQJDQ�HNRQRPL��PDV\DUDNDW�GDQ�OLQJNXQJDQ��

'HQJDQ�DGDQ\D�&65�\DQJ�EDLN��GLKDUDSNDQ�QLODL�SHUXVDKDDQ�DNDQ�

GLQLODL� EDLN� ROHK� LQYHVWRU�� +DVLO� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK�

0DGH� $\X� ������� PHQ\DWDNDQ� &65� EHUSHQJDUXK� SRVLWLI� GDQ�

VLJQLILNDQ� WHUKDGDS� QLODL� SHUXVDKDDQ�� %HUGDVDUNDQ� KDO� WHUVHEXW�

KLSRWHVLV�\DQJ�GLDMXNDQ�DGDODK��

+����&65�EHUSHQJDUXK�WHUKDGDS�QLODL�SHUXVDKDDQ�

F� 3HQJDUXK� .HSHPLOLNDQ� ,QVWLWXVLRQDO� GDQ� &65� VHFDUD�

6LPXOWDQ�WHUKDGDS�1LODL�3HUXVDKDDQ

0HQXUXW� EHEHUDSD� NHVLPSXODQ� VHPHQWDUD� \DQJ� WHODK�

GLMHODVNDQ� VHEHOXPQ\D� KXEXQJDQ� DQWDUD� YDULDEOH� GHSHQGHQ�

GHQJDQ�LQGHSHQGHQ�PDND�SHQHOLWL�PHQJDVXPVLNDQ�EDKZD�VHFDUD�

VLPXOWDQ� .HSHPLOLNDQ� ,QVWLWXVLRQDO� GDQ� &65� EHUSHQJDUXK� SRVLWLI�

WHUKDGDS�QLODL�SHUXVDKDDQ�GDUL�SHQMHODVDQ�GL�DWDV��PDND�KLSRWHVLV�

\DQJ�GLNHPXNDNDQ�DGDODK��



ϯϳ

+�� �� .HSHPLOLNDQ� ,QVWLWXVLRQDO� GDQ� &65� EHUSHQJDUXK� VHFDUD�

VLPXOWDQ�WHUKDGDS�QLODL�SHUXVDKDDQ�

G� 3HQJDUXK� 3URILWDELOLWDV� 6HEDJDL� 9DULDEHO� 0RGHUDVL�

'DODP+XEXQJDQ�$QWDUD�.HSHPLOLNDQ�,QVWLWXVLRQDO�GDQ�&65�

7HUKDGDS�1LODL�3HUXVDKDDQ

3URILWDELOLWDV� PHUXSDNDQ� NHPDPSXDQ� SHUXVDKDDQ� GDODP�

PHQJKDVLONDQ� ODED� GDUL� DNWLYLWDV� SHUXVDKDDQ� GDODP� SHULRGH�

WHUWHQWX�VHPDNLQ� WLQJJL� WLQJNDW� SURILWDELOLWDV� \DQJ� GLFDSDL�

SHUXVDKDDQ� PDND� VHPDNLQ� NXDW� SXOD� KXEXQJDQ� SHQJXQJNDSDQ�

VRVLDO� GHQJDQ� QLODL� SHUXVDKDDQ�� 6HPDNLQ� EDQ\DNQ\D� EHQWXN�

SHUWDQJJXQJMDZDEDQ� \DQJ� GLODNXNDQ� SHUXVDKDDQ� WHUKDGDS�

OLQJNXQJDQQ\D��PDND�DNDQ�VHPDNLQ�EDLN�SXOD�FLWUD�SHUXVDKDDQ�GL�

PDWD� PDV\DUDNDW�� ,QYHVWRU� DNDQ� OHELK� WHUWDULN� SDGD� SHUXVDKDDQ�

\DQJ�PHPLOLNL�FLWUD�EDLN�GL�PDV\DUDNDW�NDUHQD�VHPDNLQ�EDLN�FLWUD�

SHUXVDKDDQ� PDND� OR\DOLWDV� NRQVXPHQ� VHPDNLQ� WLQJJL�� 6HLULQJ�

GHQJDQ�WLQJJLQ\D�OR\DOLWDV�NRQVXPHQ�GDODP�ZDNWX�ODPD�SHQMXDODQ�

DNDQ� PHPEDLN� GDQ� GLKDUDSNDQ� SXOD� WLQJNDW� SURILWDELOLWDV� LNXW�

PHQLQJNDW�

%HJLWX� MXJD� GHQJDQ� *&*� \DQJ� GLSURNVLNDQ� GHQJDQ�

NHSHPLOLNDQ� LQVWLWXVLRQDO�� EDKZD� NHSHPLOLNDQ� LQVWLWXVLRQDO� GDSDW�

PHQLPEXONDQ� GXJDDQ� QLODL� SHUXVDKDDQ� PHQLQJNDW� DNLEDW�

SURILWDELOLWDV��6HPDNLQ�EHVDU�NHSHPLOLNDQ� LQVWLWXVLRQDO�PDND�DNDQ�

PHPRWLYDVL�PDQDMHU�XQWXN�PHQLQJNDWNDQ�NLQHUMD�SHUXVDKDDQ�DJDU�

WLQJNDW� SURILWDELOLWDV� LNXW� PHQLQJNDW� GDQ� QLODL� SHUXVDKDDQ� SXQ�



ϯϴ

PHQLQJNDW�� %HUGDVDUNDQ� KDO� WHUVHEXW� KLSRWHVLV� \DQJ� GLDMXNDQ�

DGDODK��

+����3URILWDELOLWDV�PHPRGHUDVL�SHQJDUXK�NHSHPLOLNDQ� LQVWLWXVLRQDO�

GDQ�&65�WHUKDGDS�QLODL�SHUXVDKDDQ�


