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���� /DQGDVDQ�7HRUL

������ 0DQDMHPHQ�/DED

0DQDMHPHQ�ODED DGDODK�FDPSXU�WDQJDQ�PDQDMHU�GDODP�SURVHV�SHQ\XVXQDQ�

ODSRUDQ� NHXDQJDQ�� VHKLQJJD� GDSDW� PHQDLNNDQ DWDX PHQXUXQNDQ ODED� GHQJDQ�

KDUDSDQ� GDSDW� PHQLQJNDWNDQ� NHVHMDKWHUDDQ� EDLN� VHFDUD� SHUVRQDO� PDXSXQ� QLODL�

SHUXVDKDDQ� VHFDUD� NHVHOXUXKDQ� VHODPD� GDODP� EDWDVDQ� 3ULQVLS�SULQVLS� $NXQWDQVL�

%HUWHULPD�8PXP��3$%8��

0DQDMHPHQ� ODED� DGDODK� VXDWX� FDUD� \DQJ� GLWHPSXK� PDQDMHPHQ� GDODP�

PHQJHOROD� ODSRUDQ� NHXDQJDQ� SHUXVDKDDQ�PHODOXL� SHPLOLKDQ� NHELMDNDQ� DNXQWDQVL�

WHUWHQWX� GHQJDQ� WXMXDQ� PHQLQJNDWNDQ� DWDX� PHQXUXQNDQ� ODED� EHUVLK� SHUXVDKDDQ�

VHVXDL�GHQJDQ�KDUDSDQ�PDQDMHPHQ� 0DQDMHPHQ�ODED�GLGXJD�PXQFXO�GDQ�GLODNXNDQ�

ROHK�PDQDMHPHQ� DWDX� SDUD� SHQ\XVXQ� ODSRUDQ� NHXDQJDQ� GDODP� SURVHV� SHODSRUDQ�

NHXDQJDQ� VXDWX� SHUXVDKDDQ� NDUHQD� PHUHND� PHQJKDUDSNDQ� VXDWX� PDQIDDW� GDUL�

WLQGDNDQ� WHUVHEXW� �%DGUX]DPDQ� 	� 1XQXQJ�� ������� 0DQDMHPHQ� PHODNXNDQ�

PDQDMHPHQ� ODED� NDUHQD� PDQDMHPHQ� PHUDVD� ODEDQ\D� WHUODOX� WLQJJL� DWDX� WHUODOX�

UHQGDK�VHKLQJJD�PHQXQMXNNDQ�EDKZD�PDQDMHPHQ�ODED�VHEDJDL�DNLEDW�GDUL�PHOLKDW�

DWDX�PHPSUHGLNVL�ODED�\DQJ�WHUODOX�WLQJJL�DWDX�WHUODOX�UHQGDK�

3ROD�PDQDMHPHQ�ODED�PHQXUXW��5DKPDZDWL��6XSDUQR��	�4RPDUL\DK�������

GDSDW�GLODNXNDQ�GHQJDQ�FDUD�
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�� 7DNLQJ�D�%DWK��3ROD�LQL�WHUMDGL�SDGD�VDDW�UHRUJDQLVDVL� WHUPDVXN�SHQJDQJNDWDQ�

&(2� EDUX� GHQJDQ� PHODSRUNDQ� NHUXJLDQ� GDODP� MXPODK� EHVDU�� 7LQGDNDQ� LQL�

GLKDUDSNDQ�GDSDW�PHQLQJNDWNDQ�ODED�GL�PDVD�GDWDQJ�

�� ,QFRPH� 0LQLPL]DWLRQ�� 'LODNXNDQ� SDGD� VDDW� SHUXVDKDDQ� PHQJDODPL� WLQJNDW�

SURILWDELOLWDV� \DQJ� WLQJJL� VHKLQJJD� MLND� ODED� SDGD� SHULRGH� PHQGDWDQJ�

GLSHUNLUDNDQ� WXUXQ� GUDVWLV� GDSDW� GLDWDVL� GHQJDQ� PHQJDPELO� ODED� SHULRGH�

VHEHOXPQ\D�

�� ,QFRPH� 0D[LPL]DWLRQ�� 'LODNXNDQ� SDGD� VDDW� ODED� PHQXUXQ�� 7LQGDNDQ� DWDV�

LQFRPH�PD[LPL]DWLRQ�EHUWXMXDQ�XQWXN�PHODSRUNDQ�QHW�LQFRPH \DQJ�WLQJJL�XQWXN�

WXMXDQ� ERQXV� \DQJ� OHELK� EHVDU�� 3ROD� LQL� GLODNXNDQ� ROHK� SHUXVDKDDQ� \DQJ�

PHODNXNDQ�SHODQJJDUDQ�SHUMDQMLDQ�KXWDQJ�

�� ,QFRPH�6PRRWKLQJ��'LODNXNDQ� SHUXVDKDDQ� GHQJDQ� FDUD�PHUDWDNDQ� ODED� \DQJ�

GLODSRUNDQ�VHKLQJJD�GDSDW�PHQJXUDQJL�IOXNWXDVL�ODED�\DQJ�WHUODOX�EHVDU�NDUHQD�

SDGD�XPXPQ\D�LQYHVWRU�OHELK�PHQ\XNDL�ODED�\DQJ�UHODWLI�VWDELO�

3ROD� 7DNLQJ� D� %DWK�� ,QFRPH� 0LQLPL]DWLRQ�� GDQ� ,QFRPH� 0D[LPL]DWLRQ�

MDQJNDQ\D�RQH�WLPH��VHGDQJNDQ� ,QFRPH�6PRRWKLQJ�WLPH�IUDPH�Q\D�SDQMDQJ��3ROD

GDUL� PDQDMHPHQ� ODED� \DQJ� NHUDS� GLODNXNDQ� ROHK� PDQDMHU� DGDODK� SHUDWDDQ� ODED

�$UXP�� 1D]DU�� 	� $PLQDK�� ������ ,QFRPH� VPRRWKLQJ�� \DLWX� PDQDMHPHQ� GHQJDQ�

VHQJDMD� PHQXUXQNDQ� DWDX� PHQLQJNDWNDQ� ODED� XQWXN� PHQJXUDQJL� JHMRODN� GDODP�

SHODSRUDQ�ODED��VHKLQJJD�SHUXVDKDDQ�WHUOLKDW�VWDELO��7XMXDQ�LQFRPH�VPRRWKLQJ \DLWX�

XQWXN�PHUDWDNDQ�ODED�\DQJ�GLODSRUNDQ�VHKLQJJD�GDSDW�PHQJXUDQJL� IOXNWXDVL� ODED�

\DQJ�WHUODOX�EHVDU��0RWLYDVL�PDQDMHPHQ�PHODNXNDQ�LQFRPH�VPRRWKLQJ NDUHQD�LQJLQ�

PHQGDSDWNDQ�NHXQWXQJDQ�SVLNRORJLV�\DLWX XQWXN�PHQGDSDW� LPDJH \DQJ�EDLN�GDUL�
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PDV\DUDNDW�GDQ�VWDNHKROGHU��9DULDEHO�GDODP�SHQHOLWLDQ�LQL�\DQJ�PHQJJXQDNDQ�SROD�

LQFRPH�VPRRWKLQJ \DLWX�YDULDEHO�SURILWDELOLWDV��

������ 3URILWDELOLWDV

3URILWDELOLWDV� DGDODK� NHPDPSXDQ� SHUXVDKDDQ� PHPSHUROHK� ODED� GDODP�

KXEXQJDQQ\D�GHQJDQ�SHQMXDODQ��WRWDO�DNWLYD�PDXSXQ�PRGDO�VHQGLUL �6DUWRQR��������

3URILWDELOLWDV� VHQGLUL� ELDVD� GLJXQDNDQ� ROHK� LQYHVWRU� XQWXN� PHQJXNXU� WLQJNDW�

NHWHUFDSDLDQ�GDQ�NHPDPSXDQ�SHUXVDKDDQ�PHQJKDVLONDQ�ODED��$QJ�������� -LND ODED�

SHUXVDKDDQ�WHUODOX�WLQJJL�PDND�PDQDMHPHQ�DNDQ�PHQXUXQNDQ�ODEDQ\D��6HEDOLNQ\D��

MLND ODED�SHUXVDKDDQ�UHQGDK�PDND�PDQDMHPHQ�EHUNHLQJLQDQ�ODED�SHUXVDKDDQ�WHUOLKDW�

EDJXV�GHQJDQ�FDUD PHQDLNNDQ�ODEDQ\D� 'HQJDQ�SHUXVDKDDQ�VXGDK�PHQFDSDL�VXDWX�

OHYHO� \DQJ� EDJXV� GDQ� SDGD� VDDW PHUDVD� VXGDK Q\DPDQ EDUXODK� PDQDMHPHQ�

PHODNXNDQ� LQFRPH� VPRRWKLQJ�� +DO� WHUVHEXW� PHQXQMXNNDQ� EDKZD� DSDELOD� ODED�

SHUXVDKDDQ� UHQGDK� PDND� PDQDMHPHQ� DNDQ� PHODNXNDQ� PDQDMHPHQ� ODED��

%HUGDVDUNDQ�ORJLND�WHUVHEXW�GDSDW�GLVLPSXONDQ EDKZD�ODED�EHUSHQJDUXK�WHUKDGDS�

PDQDMHPHQ�ODED��

3HUXVDKDDQ�PHQJLQJLQNDQ� ODED� \DQJ� WLGDN� WHUODOX� UHQGDK� GDQ� MXJD� WLGDN�

WHUODOX� WLQJJL�� ,QYHVWRU� PHQ\XNDL� ODED� \DQJ� VWDELO� NDUHQD� ODED� \DQJ� VWDELO�

PHPEHULNDQ� UDVD� DPDQ� �VDIHW\�� EDJL� SDUD� LQYHVWRU� DWDV� LQYHVWDVL� \DQJ� PHUHND�

WDQDPNDQ�SDGD�SHUXVDKDDQ�WHUVHEXW��.XVWRQR�������� 6HEDJDL�FRQWRK��DSDELOD ODED�

SHUXVDKDDQ�WDKXQ�GHSDQ�WHUODOX�WLQJJL� PDND�SHUXVDKDDQ�DNDQ PHQXUXQNDQ�ODEDQ\D�

DJDU�ODED�WDKXQ�GHSDQ�EXGJHW Q\D�WLGDN�WHUODOX�WLQJJL�VHVXDL�GHQJDQ�KDUDSDQ�\DQJ�

ELVD�GLFDSDL SHUXVDKDDQ� 6HEDOLNQ\D�MLND ODED�SHUXVDKDDQ�WHUODOX�UHQGDK�PDQDMHPHQ�

PHUDVD�WLGDN�Q\DPDQ�NDUHQD�GLSDQGDQJ�NLQHUMD�PDQDMHPHQ�MHOHN� $SDELOD�LQYHVWRU�
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PHQLODL� NLQHUMD�PDQDMHPHQ� MHOHN��PDND�PDQDMHPHQ� NKDZDWLU� EHUSRWHQVL� DGDQ\D�

SHUJDQWLDQ�PDQDMHPHQ�

������ 8NXUDQ�3HUXVDKDDQ

8NXUDQ�SHUXVDKDDQ�DGDODK�QLODL�\DQJ�PHPEHULNDQ�JDPEDUDQ�WHQWDQJ�EHVDU�

DWDX� NHFLOQ\D� VHEXDK� SHUXVDKDDQ� �5HYLDQL� 	� 6XGDQWRNR�� ������� 7HUGDSDW� GXD�

SDQGDQJDQ� WHQWDQJ� EHQWXN� XNXUDQ� SHUXVDKDDQ� WHUKDGDS� PDQDMHPHQ� ODED��

3DQGDQJDQ� SHUWDPD�� XNXUDQ� SHUXVDKDDQ� \DQJ� NHFLO� GLDQJJDS� OHELK� EDQ\DN�

PHODNXNDQ�SUDNWLN�PDQDMHPHQ�ODED�GDULSDGD�SHUXVDKDDQ�EHVDU��+DO�LQL�GLNDUHQDNDQ�

SHUXVDKDDQ�NHFLO�FHQGHUXQJ�LQJLQ�PHPSHUOLKDWNDQ�NRQGLVL�SHUXVDKDDQ�\DQJ�VHODOX�

EHUNLQHUMD� EDLN� DJDU� LQYHVWRU�PHQDQDPNDQ�PRGDOQ\D� SDGD� SHUXVDKDDQ� WHUVHEXW��

3DQGDQJDQ� NHGXD�� XNXUDQ� SHUXVDKDDQ� \DQJ� EHVDU� GLSHUKDWLNDQ� ROHK� PDV\DUDNDW�

VHKLQJJD�DNDQ� OHELK�EHUKDWL�KDWL�GDODP�PHODNXNDQ�SHODSRUDQ�NHXDQJDQ�VHKLQJJD�

EHUGDPSDN� SHUXVDKDDQ� WHUVHEXW� PHODSRUNDQ� NRQGLVLQ\D� OHELK� DNXUDW� �-DR� 	�

3DJDOXQJ���������

3HUXVDKDDQ�\DQJ�EHUXNXUDQ�EHVDU�PHPLOLNL�SHQJDUXK�NHSHQWLQJDQ�\DQJ�OHELK�

OXDV�GLEDQGLQJNDQ�GHQJDQ�SHUXVDKDDQ�NHFLO�VHKLQJJD�NHELMDNDQ�\DQJ�GLDPELO�ROHK�

SHUXVDKDDQ�DNDQ�EHUGDPSDN�SDGD�NHSHQWLQJDQ�SXEOLN��3HUXVDKDDQ�\DQJ�EHUXNXUDQ�

EHVDU� DNDQ� PHPLOLNL� SRWHQVL� \DQJ� OHELK� EHVDU� XQWXN� EHUKXEXQJDQ� GHQJDQ�

VWDNHKROGHU GDQ�SXEOLN�\DQJ�EHUSHQJDUXK�WHUKDGDS�NHODQJVXQJDQ�SHUXVDKDDQ��2OHK�

NDUHQD�LWX�SHUXVDKDDQ�GHQJDQ�XNXUDQ�\DQJ�EHVDU�DNDQ�GLOLKDW�NLQHUMDQ\D�ROHK�SXEOLN�

GDQ� VWDNHKROGHU VHKLQJJD� SHUXVDKDDQ� \DQJ� EHUXNXUDQ� EHVDU� WLGDN� PHPSXQ\DL�

PRWLYDVL�XQWXN�PHODNXNDQ�PDQDMHPHQ�ODED��



��

%HVDU�NHFLOQ\D�VXDWX�SHUXVDKDDQ�GDSDW� GLOLKDW�GDUL� WRWDO�DNWLYD��DVVHW��GDQ�

WRWDO�SHQMXDODQ��QHW�VDOHV��\DQJ�GLPLOLNL�ROHK�SHUXVDKDDQ��6HPDNLQ�EHVDU�DVHW�PDND�

VHPDNLQ�EDQ\DN�PRGDO�\DQJ�GLWDQDP� 6HPDNLQ�EDQ\DN�SHQMXDODQ�PDND�VHPDNLQ�

EDQ\DN�SHUSXWDUDQ�XDQJ�GDQ�VHPDNLQ�EHVDU� NDSLWDOLVDVL�SDVDU� 6HKLQJJD�VHPDNLQ�

EHVDU�SXOD�LD�GLNHQDO�GDODP�PDV\DUDNDW��6XGDUPDGML�	�6XODUWR��������

������ /HYHUDJH

/HYHUDJH�PHUXSDNDQ�EHVDUQ\D�DNWLYD�SHUXVDKDDQ�\DQJ�GLELD\DL�ROHK�KXWDQJ��

�:HVWRQ� 	� 7KRPDV�� ������� PHQJHPXNDNDQ� EDKZD� SHQJJXQDDQ� KXWDQJ� DNDQ�

PHQHQWXNDQ�WLQJNDW� ILQDQFLDO�OHYHUDJH�SHUXVDKDDQ��.DUHQD�GHQJDQ�PHQJJXQDNDQ�

OHELK� EDQ\DN� KXWDQJ� GLEDQGLQJNDQ� PRGDO� VHQGLUL� PDND� EHEDQ� WHWDS� \DQJ�

GLWDQJJXQJ� SHUXVDKDDQ� WLQJJL� 6HKLQJJD SDGD� DNKLUQ\D� DNDQ� PHQ\HEDENDQ�

SHQXUXQDQ�SHQGDSDWDQ�SHUXVDKDDQ��

3HUXVDKDDQ� \DQJ�PHPSXQ\DL� UDVLR� OHYHUDJH \DQJ� WLQJJL�� EHUDUWL� SURSRUVL�

KXWDQJQ\D� OHELK� WLQJJL� GLEDQGLQJNDQ� GHQJDQ� SURSRUVL� DNWLYDQ\D� �7ULVQDZDWL��

0DUGD\DQLQJUXP��	�.KRWLPDK�� ������� %HVDUQ\D� WLQJNDW� OHYHUDJH PHQXQMXNNDQ�

EDKZD� NRQGLVL� SHUXVDKDDQ� \DQJ� NXUDQJ� EDLN� NDUHQD� DGDQ\D� NHPXQJNLQDQ�

SHUXVDKDDQ�WLGDN�PDPSX�PHPED\DU�DWDX�PHOXQDVL�XWDQJ�XWDQJ�\DQJ�GLWDQJJXQJ��

/HYHUDJH PHQMDGL�VDODK�VDWX�IDNWRU�\DQJ�EHUSHQJDUXK�WHUKDGDS�SUDNWLN�PDQDMHPHQ�

ODED�NDUHQD�PDQDMHPHQ� ODED�EHUNDLWDQ�GHQJDQ�VXPEHU�GDQD�HNVWHUQDO� NKXVXVQ\D�

XWDQJ� \DQJ� GLJXQDNDQ� XQWXN PHPELD\DL� NHODQJVXQJDQ� RSHUDVL� SHUXVDKDDQ� NH�

GHSDQQ\D��

7LQJNDW�NHZDMLEDQ�\DQJ� WLQJJL�PHQMDGLNDQ�SLKDN�PDQDMHPHQ�SHUXVDKDDQ�

PHQMDGL� OHELK� VXOLW� GDODP� PHPEXDW� SUHGLNVL� MDODQQ\D� SHUXVDKDDQ� NH� GHSDQ��
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6HPDNLQ�EHVDU�XWDQJ�\DQJ�GLPLOLNL�SHUXVDKDDQ�PDND� VHPDNLQ� NHWDW�SHQJDZDVDQ�

\DQJ�GLODNXNDQ�ROHK�NUHGLWRU��6HKLQJJD�IOHNVLELOLWDV�PDQDMHPHQ�XQWXN�PHODNXNDQ�

PDQDMHPHQ� ODED� VHPDNLQ� EHUNXUDQJ�� 1DPXQ�� DSDELOD� SHUXVDKDDQ� PHODNXNDQ�

SUDNWLN�PDQDMHPHQ�ODED�PDND�NUHGLWXU�DWDX�LQYHVWRU�FHQGHUXQJ�WLGDN�PHPSHUFD\DL�

ODSRUDQ�\DQJ�GLEHULNDQ�ROHK�SHUXVDKDDQ�

3HUXVDKDDQ� \DQJ� PHPLOLNL� KXWDQJ� EHVDU�� PHPLOLNL� NHFHQGHUXQJDQ�

PHODQJJDU�SHUMDQMLDQ�KXWDQJ�MLND�GLEDQGLQJNDQ�GHQJDQ�SHUXVDKDDQ�\DQJ�PHPLOLNL�

KXWDQJ� OHELK� NHFLO� �0DUGL\DK�� ������� 3HUXVDKDDQ� \DQJ� PHODQJJDU� KXWDQJ�

PHQJKDGDSL�EHUEDJDL�NHPXQJNLQDQ�VHSHUWL��NHPXQJNLQDQ�SHUFHSDWDQ�MDWXK�WHPSR��

SHQLQJNDWDQ�WLQJNDW�EXQJD��GDQ�QHJRVLDVL�XODQJ�PDVD�KXWDQJ��+HUDZDWL��1XUXO��	�

%DULGZDQ��������

������ 3HUHQFDQDDQ�3DMDN

3HUHQFDQDDQ�SDMDN�DGDODK�SURVHV�PHQJRUJDQLVDVL�XVDKD�ZDMLE�SDMDN�RUDQJ

SULEDGL�PDXSXQ�EDGDQ�XVDKD�GHQJDQ�PHPDQIDDWNDQ�EHUEDJDL�FHODK�NHPXQJNLQDQ�

\DQJ�GDSDW�GLWHPSXK�ROHK�SHUXVDKDDQ�GDODP�NHWHQWXDQ�SHUDWXUDQ�SHUSDMDNDQ�DJDU�

SHUXVDKDDQ�GDSDW�PHPED\DU�SDMDN�GDODP�MXPODK�PLQLPXP��3RKDQ���������

3HUHQFDQDDQ� SDMDN� PHUXSDNDQ� ODQJNDK� DZDO� VHEHOXP� SHUXVDKDDQ�

PHODNXNDQ�SHPED\DUDQ�SDMDN�\DQJ�PHUXSDNDQ�ELD\D�EDJL�SHUXVDKDDQ��3HUXVDKDDQ�

VHODOX� PHQJLQJLQNDQ� MXPODK� ELD\D� \DQJ� PHQMDGL� WDQJJXQJDQQ\D� NHFLO� DJDU�

SHUXVDKDDQ�ELVD�PHPSHUROHK�ODED�XVDKD�\DQJ�VHVXDL GHQJDQ�KDUDSDQ�SHUXVDKDDQ��

3HUHQFDQDDQ�SDMDN�GLODNXNDQ�GHQJDQ�EHUEDJDL�FDUD�DJDU�SHPED\DUDQ�SDMDN�PDPSX�

GLWHNDQ�VHPLQLPDO�PXQJNLQ�VHKLQJJD�ODED�SHUXVDKDDQ�GDSDW�PHQLQJNDW��&DUD�\DQJ�

GLWHPSXK�PDQDMHPHQ XQWXN�PHPLQLPDONDQ�SHPED\DUDQ�SDMDN�WHUVHEXW�PHUXSDNDQ



��

WLQGDNDQ� PDQDMHPHQ� ODED�� �$VWXWL� 	� $U\DQL�� ����� PHQ\DWDNDQ� EDKZD� PRWLI�

SHUXVDKDDQ� PHODNXNDQ� SHUHQFDQDDQ� SDMDN� DGDODK� GLJXQDNDQ� XQWXN� PHODNXNDQ�

SHQJKHPDWDQ� SDMDN� \DQJ� VHVXDL� GHQJDQ� NHWHQWXDQ� SHUDWXUDQ� SHUSDMDNDQ \DQJ�

EHUODNX�� VHKLQJJD� NHJLDWDQ� SHUHQFDQDDQ� SDMDN� �WD[� SODQQLQJ�� GLOHJDONDQ� ROHK�

SHPHULQWDK��

'DUL� EHEHUDSD� SHQJHUWLDQ� GL DWDV� GDSDW� GLVLPSXONDQ� EDKZD� SHUHQFDQDDQ�

SDMDN�DGDODK�XSD\D�\DQJ�GLODNXNDQ�ROHK�ZDMLE�SDMDN�XQWXN�PHPLQLPDONDQ�EHEDQ�

SDMDNQ\D�GHQJDQ�FDUD�\DQJ�OHJDO�GDQ�WLGDN�PHODQJJDU�XQGDQJ�XQGDQJ SHUSDMDNDQ�

\DQJ�EHUODNX�GL�,QGRQHVLD�

���� 3HQHOLWLDQ�7HUGDKXOX

3HQHOLWLDQ�PDQDMHPHQ�ODED�WHODK�EDQ\DN�GLODNXNDQ�ROHK�SHQHOLWLDQ WHUGDKXOX�

GHQJDQ�EHUDJDP�YDULDEHO��7HUGDSDW�EHEHUDSD�SHQHOLWLDQ�\DQJ�EHUKXEXQJDQ�GHQJDQ�

SHQHOLWLDQ�LQL�DGDODK�VHEDJDL�EHULNXW�

�� 0DKLVZDUL�	�1XJURKR������� PHQHOLWL�WHQWDQJ SHQJDUXK�PHNDQLVPH�FRUSRUDWH�

JRYHUQDQFH�� XNXUDQ� SHUXVDKDDQ� GDQ� OHYHUDJH WHUKDGDS�PDQDMHPHQ� ODED� GDQ�

NLQHUMD� NHXDQJDQ SDGD SHUXVDKDDQ�PDQXIDNWXU� \DQJ� WHUGDIWDU� GL� %XUVD� (IHN�

,QGRQHVLD� WDKXQ� ���������� $SULQD� 	� .KDLUXQQLVD� ������ PHODNXNDQ�

SHQHOLWLDQ� PHQJHQDL� 3HQJDUXK� 8NXUDQ� 3HUXVDKDDQ�� 3URILWDELOLWDV�� GDQ�

.RPSHQVDVL�%RQXV�7HUKDGDS�0DQDMHPHQ�/DED��6WXGL�.DVXV�SDGD�3HUXVDKDDQ�

3HUGDJDQJDQ�� -DVD�� GDQ� ,QYHVWDVL� 6XE� 6HNWRU� 3HUGDJDQJDQ� (FHUDQ� \DQJ�

7HUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�7DKXQ ����������� 0DQDMHPHQ�ODED�GDODP�

NHGXD� SHQHOLWLDQ� LQL� GLKLWXQJ� GHQJDQ� PHQJJXQDNDQ� PRGLILHG� MRQHV� PRGHO��

.HGXD�SHQHOLWLDQ�LQL�PHQHUDSNDQ�PRGLILHG�MRQHV�PRGHO ³NXUDQJ�EHQDU´��NDUHQD�



��

KDQ\D�PHQJJXQDNDQ�GDWD�WLJD�WDKXQ�PDND�WLGDN�PXQJNLQ�GLKLWXQJ�ȕ� ȕ� GDQ�ȕ�

VHFDUD� SHU� SHUXVDKDDQ� 0LVDOQ\D� SDGD� SHQHOLWLDQ� $SULQD� GDQ� .KDLUXQQLVD�

PHQJJXQDNDQ� SHUXVDKDDQ� SHUGDJDQJDQ�� MDVD�� GDQ� LQYHVWDVL� 6HKLQJJD� \DQJ�

GLGDSDWNDQ ȕ�� ȕ�� GDQ� ȕ� SHUGDJDQJDQ� MDVD�� GDQ� LQYHVWDVL� EXNDQ� SHU�

SHUXVDKDDQ� .DUHQD \DQJ� GLEXWXKNDQ� DGDODK� ȕ�� ȕ�� GDQ� ȕ� SHU� SHUXVDKDDQ�

6HWLDS�SHUXVDKDDQ�KDUXV�PHPLOLNL�NDUDNWHU�SHUXVDKDDQ�PDVLQJ�PDVLQJ��NDUHQD�

ȕ��ȕ�� GDQ� ȕ� PHQXQMXNNDQ�PDQDMHPHQ� ODED� 6HKLQJJD� SHQHOLWLDQ� LQL� GLWHOLWL�

NHPEDOL�XQWXN�PHQGDSDWNDQ�KDVLO�DQDOLVLV�\DQJ�OHELK�EDLN�

�� *XQDZDQ��'DUPDZDQ��	�3XUQDPDZDWL������� PHODNXNDQ�SHQHOLWLDQ�PHQJHQDL�

SHQJDUXK XNXUDQ�SHUXVDKDDQ� SURILWDELOLWDV��GDQ�OHYHUDJH WHUKDGDS�PDQDMHPHQ�

ODED�SDGD�SHUXVDKDDQ�PDQXIDNWXU�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD��%(,��

3HQHOLWLDQ� LQL�PHQJJXQDNDQ�SHULRGH�WDKXQ������������0DQDMHPHQ� ODED�SDGD�

SHQHOLWLDQ� LQL� GLXNXU� GHQJDQ� PHQJJXQDNDQ� PRGLILHG� MRQHV� PRGHO�� +DVLO� XML�

UHJUHVL�EHUJDQGD�PHQ\LPSXONDQ EDKZD�XNXUDQ�SHUXVDKDDQ��SURILWDELOLWDV��GDQ

OHYHUDJH� WLGDN�PHPLOLNL�SHQJDUXK�\DQJ� VLJQLILNDQ� WHUKDGDS�PDQDMHPHQ� ODED��

3HQHOLWLDQ� LQL� KDQ\D�PHQHOLWL� ��� SHUXVDKDDQ�PDQXIDNWXU� VHKLQJJD� GDWD� \DQJ�

WHOLWL�KDQ\D�VHGLNLW�GDQ�UHQWDQ�XQWXN�PHQJDODPL�NHVDODKDQ� 6HKLQJJD�SHQHOLWLDQ�

VHNDUDQJ PHQDPEDK�VDPSHO�SHUXVDKDDQ�

�� $VWXWL��1XUDLQD��	�:LMD\D������� PHQHOLWL�WHQWDQJ�SHQJDUXK�XNXUDQ�SHUXVDKDDQ�

GDQ� OHYHUDJH WHUKDGDS� PDQDMHPHQ� ODED� SDGD� SHUXVDKDDQ� SHUEDQNDQ� \DQJ�

WHUGDIWDU� GL� %XUVD� (IHN� ,QGRQHVLD� WDKXQ� �����������0RGHO� \DQJ� GLJXQDNDQ�

DGDODK�%HDYHU� GDQ�(QJHO� ������� GDODP�PHQJKLWXQJ� SURNVL�PDQDMHPHQ� ODED�

+DVLO�SHQHOLWLDQ�LQL�PHQ\LPSXONDQ EDKZD�XNXUDQ�SHUXVDKDDQ�WLGDN�EHUSHQJDUXK�



��

VLJQLILNDQ� WHUKDGDS� PDQDMHPHQ� ODED� SHUXVDKDDQ�SHUXVDKDDQ� SHUEDQNDQ��

/HYHUDJH EHUSHQJDUXK�SRVLWLI�WHUKDGDS�PDQDMHPHQ�ODED�SHUXVDKDDQ�SHUXVDKDDQ�

SHUEDQNDQ�� 3HQHOLWLDQ� LQL� KDQ\D� PHQHOLWL� SHUXVDKDDQ�SHUXVDKDDQ� SHUEDQNDQ��

3HUXVDKDDQ� SHUEDQNDQ� OD\DN� XQWXN� WLGDN�PHODNXNDQ�PDQDMHPHQ� ODED� NDUHQD�

SHUXVDKDDQ� EDQN� VDQJDW UHJXODWHG�� 6HKLQJJD� SHQHOLWLDQ� LQL� PHQFRED�

PHQJJXQDNDQ� SHUXVDKDDQ� ODLQ� VHSHUWL� PDQXIDNWXU� XQWXN� PHOLKDW� VHFDUD�

NRQVLVWHQ�SHQJDUXKQ\D�WHUKDGDS�PDQDMHPHQ�ODED��

�� .XVXPDZDUGKDQL������� PHODNXNDQ�SHQHOLWLDQ�PHQJHQDL�SHQJDUXK�FRUSRUDWH�

JRYHUQDQFH��VWUXNWXU�NHSHPLOLNDQ��GDQ�XNXUDQ�SHUXVDKDDQ�WHUKDGDS�PDQDMHPHQ�

ODED SDGD� WDKXQ� ����������� -XPODK� SHUXVDKDDQ� \DQJ� GLJXQDNDQ� GDODP�

SHQHOLWLDQ� LQL� DGDODK� ��� SHUXVDKDDQ� 3DGD� SHQHOLWLDQ� LQL� PDQDMHPHQ� ODED�

GLSURNVL�GHQJDQ�DNUXDO�PRGDO�NHUMD�GHQJDQ�SHQMXDODQ� +DVLOQ\D�PHQ\LPSXONDQ�

EDKZD FRUSRUDWH JRYHUQDQFH�GDQ�NHSHPLOLNDQ�LQVWLWXVLRQDO�WLGDN�PHPHQJDUXKL�

PDQDMHPHQ� ODED�� VHGDQJNDQ� NHSHPLOLNDQ�PDQDMHULDO� GDQ� XNXUDQ� SHUXVDKDDQ�

PHPHQJDUXKL�PDQDMHPHQ�ODED�VHFDUD�QHJDWLI�

�� 0XQDZDUDK� ������ PHQHOLWL� WHQWDQJ SHQJDUXK� HDUQLQJ� SRZHU�� ILUP� VL]H�� GDQ�

OHYHUDJH WHUKDGDS�HDUQLQJ�PDQDJHPHQW SDGD�SHUXVDKDDQ�VXE�VHNWRU� IRRG�DQG�

EHYHUDJH \DQJ� WHUGDIWDU� GL� %XUVD� (IHN ,QGRQHVLD� SDGD WDKXQ� �����������

(DUQLQJ� 0DQDJHPHQW� GLXNXU� PHQJJXQDNDQ� GLVFUHWLRQDU\� DFFUXDO GHQJDQ�

PHQJJXQDNDQ�PRGHO�-RQHV ��������+DVLO�SHQHOLWLDQ�LQL�PHQ\LPSXONDQ�EDKZD

(DUQLQJ� 3RZHU GDQ� )LUP� 6L]H WLGDN� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS�

PDQDMHPHQ�ODED��6HPHQWDUD��OHYHUDJH EHUSHQJDUXK�SRVLWLI�VLJQLILNDQ�WHUKDGDS�

PDQDMHPHQ�ODED�



��

�� 1HJDUD�	� 6XSXWUD� ������ PHQHOLWL� WHQWDQJ SHQJDUXK� SHUHQFDQDDQ� SDMDN� GDQ�

EHEDQ� SDMDN� WDQJJXKDQ� WHUKDGDS� PDQDMHPHQ� ODED PHQJJXQDNDQ SHUXVDKDDQ�

PDQXIDNWXU�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�WDKXQ������VDPSDL�GHQJDQ�

WDKXQ� ����� 'DODP� SHQHOLWLDQ� LQL�� SUREDELOLWDV� SHUXVDKDDQ� GDODP�PHODNXNDQ�

PDQDMHPHQ�ODED�EHUGDVDUNDQ�6FDOHG�(DUQLQJ�&KDQJHV �SHQJKDVLODQ�SHUXEDKDQ�

EHUVNDOD��� %HUGDVDUNDQ KDVLO� DQDOLVLV� SHQHOLWLDQ� LQL� PHQ\LPSXONDQ EDKZD�

SHUHQFDQDDQ� SDMDN� GDQ� EHEDQ� SDMDN� WDQJJXKDQ� EHUSHQJDUXK� SRVLWLI� WHUKDGDS�

SUREDELOLWDV�SHUXVDKDDQ�PHODNXNDQ�PDQDMHPHQ�ODED� 3HQHOLWLDQ�LQL�GLJXQDNDQ�

NHPEDOL� GHQJDQ� PHPSHUSDQMDQJ� LQWHUYDO� WDKXQ� SHQHOLWLDQQ\D GDQ�

PHQJJXQDNDQ�SHQJXNXUDQ�ODLQ�XQWXN�PHQJKLWXQJ�PDQDMHPHQ�ODED DJDU�GDSDW�

PHPSHUROHK�KDVLO�SHQHOLWLDQ�\DQJ�OHELK�DNXUDW��

�� (QGULDWL�� +LGD\DWL��	� -XQDLGL� ������ PHQHOLWL� WHQWDQJ� SHQJDUXK� SHUHQFDQDDQ�

SDMDN�WHUKDGDS�PDQDMHPHQ�ODED�SDGD�SHUXVDKDDQ�QRQ PDQXIDNWXU�\DQJ�WHUGDIWDU�

GL� %XUVD� (IHN� ,QGRQHVLD� SDGD WDKXQ� ����� VDPSDL� GHQJDQ� WDKXQ� ������

0DQDMHPHQ� ODED� GLXNXU� PHQJJXQDNDQ� UXPXV� 6FDOHG� (DUQLQJ� &KDQJHV

�SHQJKDVLODQ�SHUXEDKDQ�EHUVNDOD���3HQHOLWLDQ�LQL�PHQ\LPSXONDQ EDKZD�YDULDEHO�

SHUHQFDQDDQ� SDMDN� EHUSHQJDUXK� QHJDWLI� WHUKDGDS� YDULDEHO� PDQDMHPHQ� ODED�

3HUHQFDQDDQ�SDMDN�WHUQ\DWD�WLGDN�EHUSHQJDUXK�SRVLWLI�WHUKDGDS�PDQDMHPHQ�ODED�

SDGD�SHUXVDKDDQ�QRQ PDQXIDNWXU�\DQJ�WHUGDIWDU�GL�%(,�

���� +LSRWHVLV�3HQHOLWLDQ

������ 3URILWDELOLWDV WHUKDGDS�0DQDMHPHQ�/DED

,QYHVWRU� LQJLQ� SHUXVDKDDQ� PHPSXQ\DL� ODED� \DQJ� VWDELO� NDUHQD� MLND� ODED�

SHUXVDKDDQ� VWDELO� ULVLNR� LQYHVWDVLQ\D� UHQGDK� $SDELOD� LQYHVWDVLQ\D� SHUXVDKDDQ�
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WLQJJL�DWDX�WHUXV�PHQLQJNDW� PDND�ULVLNRQ\D�MXJD�DNDQ�WLQJJL��KLJK�ULVN�DQG�KLJK�

UHWXUQ�� 6HKLQJJD�DSDELOD�VDODK�VDODK�PHQJDPELO�WLQGDNDQ�PDND�ELVD�PHQ\HEDENDQ�

SHUXVDKDDQ� DNDQ� DQMORN�� +DVLO� ORJLND� \DQJ� SHUQDK� GLJXQDNDQ� SDGD� SHQHOLWLDQ�

VHEHOXPQ\D�\DLWX�SHQHOLWLDQ �+HUQL�	�6XVDQWR������� VHUWD��$SULQD�	�.KDLUXQQLVD��

������� 3HQHOLWLDQ� �$SULQD� 	� .KDLUXQQLVD�� ����� PHQXQMXNNDQ� EDKZD NHWLND�

SURILWDELOLWDV� UHQGDK� PDQDMHPHQ� NKDZDWLU� DNDQ� DGDQ\D� SHUJDQWLDQ� PDQDMHPHQ�

NDUHQD� GLDQJJDS� NLQHUMD� PDQDMHPHQ� \DQJ� NXUDQJ� RSWLPDO�� 6HKLQJJD� SUDNWLN�

PDQDMHPHQ� ODED� SXQ� GLODNXNDQ� DJDU NLQHUMD�PDQDMHPHQ�DNDQ� GLQLODL� EDJXV ROHK�

PDV\DUDNDW�GDQ�VWDNHKROGHU��'HQJDQ�GHPLNLDQ�GDSDW�GLNDWDNDQ�EDKZD�SURILWDELOLWDV�

EHUSHQJDUXK�QHJDWLI�WHUKDGDS�PDQDMHPHQ� ODED��%HUGDVDUNDQ�XUDLDQ�GL�DWDV��PDND�

KLSRWHVLV�\DQJ�GLDMXNDQ�SDGD�SHQHOLWLDQ�LQL�DGDODK�

+���3URILWDELOLWDV�EHUSHQJDUXK�QHJDWLI WHUKDGDS PDQDMHPHQ�ODED�

������ 8NXUDQ�3HUXVDKDDQ�WHUKDGDS�0DQDMHPHQ�/DED

3HUXVDKDDQ�\DQJ�EHVDU�OHELK�GLSHUKDWLNDQ�ROHK�PDV\DUDNDW�GDQ�VWDNHKROGHU��

VHKLQJJD�PHUHND�DNDQ�OHELK�EHUKDWL�KDWL�GDODP�PHODNXNDQ�SHODSRUDQ�NHXDQJDQ�GDQ�

PHODSRUNDQ� NRQGLVLQ\D� OHELK� DNXUDW�� 6HGDQJNDQ� XNXUDQ� SHUXVDKDDQ� \DQJ� NHFLO�

FHQGHUXQJ� LQJLQ� PHPSHUOLKDWNDQ� NRQGLVL� SHUXVDKDDQ� \DQJ� EHUNLQHUMD� EDLN� DJDU�

LQYHVWRU�PHQDQDPNDQ�PRGDOQ\D�SDGD�SHUXVDKDDQ�WHUVHEXW��/RJLND�SDGD�SHQHOLWLDQ�

LQL� VHMDODQ� GHQJDQ� ORJLND� SDGD� SHQHOLWLDQ�SHQHOLWLDQ� VHEHOXPQ\D� VHSHUWL� SDGD

SHQHOLWLDQ� �.XVXPDZDUGKDQL�� ����� VHUWD� �'HYL\DQWL� 	� 6XGDQD�� ����� \DQJ�

PHQXQMXNNDQ� EDKZD XNXUDQ� SHUXVDKDDQ� GHQJDQ� PDQDMHPHQ� ODED� EHUSHQJDUXK�

QHJDWLI��%HUGDVDUNDQ�SHQMHODVDQ�WHUVHEXW�PDND�KLSRWHVLV�\DQJ�GLDMXNDQ�\DLWX�

+���8NXUDQ�SHUXVDKDDQ�EHUSHQJDUXK�QHJDWLI WHUKDGDS�PDQDMHPHQ�ODED�
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������ /HYHUDJH WHUKDGDS�0DQDMHPHQ�/DED

7LQJNDW� NHZDMLEDQ� \DQJ� WLQJJL� PHQMDGLNDQ� SLKDN�PDQDMHPHQ� SHUXVDKDDQ�

PHQMDGL� OHELK� VXOLW� GDODP� PHPEXDW� SUHGLNVL� MDODQQ\D� SHUXVDKDDQ� NH� GHSDQ��

6HPDNLQ�EHVDU�XWDQJ�\DQJ�GLPLOLNL�SHUXVDKDDQ�PDND� VHPDNLQ�NHWDW�SHQJDZDVDQ�

\DQJ� GLODNXNDQ� ROHK� NUHGLWRU�� 6HKLQJJD� PDQDMHPHQ� NXUDQJ� OHOXDVD� XQWXN�

PHODNXNDQ� PDQDMHPHQ� ODED�� %HUGDVDUNDQ KDVLO� GDUL� ORJLND�ORJLND� \DQJ� SHUQDK�

GLJXQDNDQ� SDGD� SHQHOLWLDQ� VHEHOXPQ\D� \DLWX� SHQHOLWLDQ� �0DKLVZDUL�	�1XJURKR��

����� VHUWD� �6DUL� 	� $V\LN�� ����� PHQXQMXNNDQ� EDKZD� OHYHUDJH PHPSXQ\DL

SHQJDUXK�QHJDWLI�WHUKDGDS�PDQDMHPHQ�ODED��

%HUGDVDUNDQ�XUDLDQ�GL�DWDV��PDND�KLSRWHVLV�NHWLJD DGDODK�

+���/HYHUDJH�EHUSHQJDUXK QHJDWLI WHUKDGDS�PDQDMHPHQ�ODED�

������ 3HUHQFDQDDQ�3DMDN WHUKDGDS�0DQDMHPHQ�/DED

3HUXVDKDDQ�VHODOX�PHQJLQJLQNDQ�MXPODK�ELD\D�\DQJ�PHQMDGL�WDQJJXQJDQQ\D�

NHFLO� DJDU� SHUXVDKDDQ� ELVD�PHPSHUROHK� ODED� VHVXDL� GHQJDQ� KDUDSDQ� SHUXVDKDDQ�

3HUHQFDQDDQ� SDMDN� GLODNXNDQ GHQJDQ� FDUD� PHQHNDQNDQ� VHPLQLPDO� PXQJNLQ�

SHPED\DUDQ� SDMDN DJDU� ODED� SHUXVDKDDQ� GDSDW� PHQLQJNDW�� &DUD� \DQJ� GLWHPSXK�

PDQDMHPHQ�XQWXN�PHPLQLPDONDQ�SHPED\DUDQ�SDMDN�WHUVHEXW�PHUXSDNDQ�WLQGDNDQ�

PDQDMHPHQ� ODED� 3HQHOLWLDQ� WHUGDKXOX� \DQJ� PHPEDKDV� PHQJHQDL� SHQJDUXK�

SHUHQFDQDDQ� SDMDN� WHUKDGDS� SUDNWLN� PDQDMHPHQ� ODED� WHODK� EDQ\DN� GLWHOLWL� ROHK�

EHEHUDSD�SHQHOLWLDQ VHEHOXPQ\D��GL�DQWDUDQ\D��6XPRPED�	�+XWRPR������� VHUWD�

�1HJDUD� 	� 6XSXWUD�� ������ �1HJDUD� 	� 6XSXWUD�� ����� PHQXQMXNNDQ� EDKZD

SHUXVDKDDQ�OHELK�PHQ\XNDL�PHPED\DU�SDMDN�\DQJ�VHGLNLW� XQWXN�PHQJRSWLPDONDQ�
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MXPODK�GDUL�ODED�EHUVLK�SHUXVDKDDQ� %HUGDVDUNDQ�ODQGDVDQ�WHRUL�GDQ�KDVLO�SHQHOLWLDQ�

VHEHOXPQ\D��SHQXOLV�PHUXPXVNDQ�KLSRWHVLV�VHEDJDL�EHULNXW�

+���3HUHQFDQDDQ�SDMDN EHUSHQJDUXK�SRVLWLI�WHUKDGDS�PDQDMHPHQ�ODED�

���� .HUDQJND�3HPLNLUDQ

%HUGDVDUNDQ�SHQJHPEDQJDQ�KLSRWHVLV�GL DWDV��PDND�GDSDW�GLEXDW�NHUDQJND�

SHPLNLUDQ�SHQJDUXK�YDULDEHO�LQGHSHQGHQ�GHQJDQ�YDULDEHO� GHSHQGHQ�SDGD�JDPEDU�

EHULNXW�

*DPEDU���� 0RGHO�3HQHOLWLDQ

3URILWDELOLWDV�
�;��

0DQDMHPHQ�
/DED �<�
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