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���� /DWDU�%HODNDQJ�0DVDODK
3DVDU� PRGDO� PHUXSDNDQ� VDUDQD� LQYHVWDVL� \DQJ� EHUSHUDQ� SHQWLQJ� GDODP�

SHUWXPEXKDQ�HNRQRPL�VXDWX�QHJDUD��.HEHUDGDDQ�SDVDU�PRGDO�PHPEXDW�SDUD�LQYHVWRU�
GDSDW� PHQJDPELO� NHSXWXVDQ� LQYHVWDVL� \DQJ� UDVLRQDO� GDQ� PHPEHULNDQ� NHVHPSDWDQ�
NHSDGD� PDV\DUDNDW� XQWXN� PHQJHQDO� EHUPDFDP�PDFDP� LQVWUXPHQ� \DQJ� WHUGDSDW�
GLGDODPQ\D��3DVDU�PRGDO�PHUXSDNDQ�VDODK�VDWX�DOWHUQDWLYH SHQJLQYHVWDVLDQ�GDQD�\DQJ�
GLPLOLNL�PDV\DUDNDW�GL�VDPSLQJ�VHNWRU�SHUEDQNDQ�GDQ�MHQLV�LQYHVWDVL�ODLQQ\D VHEDJDL�
SHQ\HGLD�GDQD�GDODP�GXQLD�ELVQLV�PHODOXL�SHQDZDUDQ� VDKDP�GDQ� LQVWUXPHQ� ODLQQ\D
�6HSW\DQWR� ������ 6DODK�VDWX \DQJ�SDOLQJ�EDQ\DN�GLPLQDWL�PDV\DUDNDW�VDDW�LQL�DGDODK�
VDKDP��6DKDP�PHUXSDNDQ� WDQGD� SHQ\HUWDDQ� DWDX� NHSHPLOLNDQ� VHVHRUDQJ� DWDX�EDGDQ�
XVDKD�DWDV�VXDWX�SHUVHURDQ�WHUEDWDV�

6DODK� VDWX� SDVDU� PRGDO� \DQJ� DGD� GL� ,QGRQHVLD� GDQ� EHUSHUDQ� SHQWLQJ� GDODP�
SHUGDJDQJDQ� VDKDP DGDODK� %XUVD� (IHN� -DNDUWD� 	� %XUVD� (IHN� 6XUDED\D� \DQJ�
GLJDEXQJNDQ�GDQ�PHQMDGL�%XUVD�(IHN ,QGRQHVLD��%XUVD�HIHN�DGDODK�SHUDQWDUD�DQWDUD�
SHUXVDKDDQ� DWDX� HPLWHQ� GHQJDQ� LQYHVWRU� GLPDQD� HPLWHQ� DGDODK� SHUXVDKDDQ� \DQJ�
PHPSHUGDJDQJNDQ� DWDX� PHQMXDO� GDQ� PHQDZDUNDQ� VDKDP NHSDGD� LQYHVWRU� 6DQJDW�
SHQWLQJ� EDJL� VXDWX� SHUXVDKDDQ DWDX� HPLWHQ XQWXN�PHPLOLNL ODSRUDQ� NHXDQJDQ \DQJ�
GDSDW�PHQXQMXNDQ�NHDGDDQ�SHUXVDKDDQ�WHUVHEXW��NDUHQD�VDODK�VDWX�LQGLNDWRU�VHKDW�DWDX�
WLGDNQ\D�VHEXDK�SHUXVDKDDQ�DGDODK� MLND ODSRUDQ�NHXDQJDQQ\D�PHQXQMXNDQ�NHQDLNDQ�
ODED�� KDUJD� VDKDP� \DQJ� VWDELO� GDQ� WLQJNDW� SHQJHPEDOLDQ� PRGDO� \DQJ� EDLN VHUWD�
NHJLDWDQ�NHJLDWDQ�GDQ�NRPSRQHQ�ODLQQ\D VHSHUWL� WDWD�NHOROD�\DQJ�EDLN��3HQHUDSDQ�HW�
DO�� ������� GDQ�SHQJXQJNDSDQ� WDQJJXQJ� MDZDE�VRVLDO�SHUXVDKDDQ \DQJ�VHFDUD� WLGDN�
ODQJVXQJ�GDSDW PHPSHQJDUXKL�QLODL�GDUL�SHUXVDKDDQ�WHUVHEXW�

6HWLDS� SHUXVDKDDQ� SDGD� GDVDUQ\D� PHODNXNDQ� NHJLDWDQ� XVDKD� GHQJDQ� WXMXDQ�
XQWXN� PHQFDUL� NHXQWXQJDQ� DWDX� PHQJKDVLONDQ� ODED� $NDQ� WHWDSL� XQWXN� PHQFDSDL�
WXMXDQ� WHUVHEXW�EDQ\DN� IDNWRU�\DQJ�KDUXV�GLSHUKDWLNDQ�� WHUNDGDQJ�SHUXVDKDDQ�KDQ\D�
IRNXV� SDGD� XVDKD� EDJDLPDQD� ELVD� PHQJKDVLONDQ� ODED� VHEDQ\DN� PXQJNLQ� GDQ�
FHQGHUXQJ� PHQJDEDLNDQ� DWDX� PHODQJJDU� DWXUDQ�DWXUDQ� \DQJ DGD VHKLQJJD� GDSDW�
PHPEDKD\DNDQ� OLQJNXQJDQ� VHNLWDU� GDQ� SHUXVDKDDQ LWX� VHQGLUL�� 3HUXVDKDDQ� \DQJ�
KDQ\D� IRNXV� SDGD� WXMXDQ� MDQJND� SHQGHN� WDQSD� PHPSHUKLWXQJNDQ� GDPSDN� MDQJND�
SDQMDQJ�DNDQ�VDQJDW�VXOLW�XQWXN�EHUWDKDQ�GLWHQJDK�NXDWQ\D�SHUVDLQJDQ��3DGD�GDVDUQ\D�
VHEXDK� SHUXVDKDDQ� \DQJ� EDLN� GLKDUDSNDQ PDPSX� GDQ� ELVD� PHQJRQWURO� SRWHQVL�
NHXDQJDQ PDXSXQ� SRWHQVL� QRQ� NHXDQJDQ GL GDODP� XVDKD� PHQLQJNDWNDQ� QLODL�
SHUXVDKDDQ�XQWXN NHEHUODQJVXQJDQ SHUXVDKDDQ�GLPDVD�GHSDQ� �6DEDWLQL� GDQ 6XGDQD��
������
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%DJL� SHUXVDKDDQ� \DQJ� WHODK� JR� SXEOLF�� SDVDU�PRGDO�PHUXSDNDQ� VDUDQD� EDJL�
SHQLQJNDWDQ�QLODL�SHUXVDKDDQ��3DVDU�PRGDO�PHPEHULNDQ�VDUDQD�EDJL�SHQLQJNDWDQ�QLODL�
PHODOXL� EHUEDJDL� DNVL� NRUSRUDVL� \DQJ� GLWRSDQJ� ROHK� NHWHUEXNDDQ� LQIRUPDVL� VHFDUD�
SHQXK��7UDQVSDUDQVL�EHUGDPSDN�SDGD�HILVLHQVL�XVDKD��SHQLQJNDWDQ�ODED��SHQLQJNDWDQ�
KDUJD�VDKDP��FRPSHWLWLYH�SRVLWLRQ��GDQ�SHQLQJNDWDQ�NHPDNPXUDQ�SHPHJDQJ�VDKDP�
6XKDUOL� ������ PHQ\DWDNDQ� SDUD� NUHGLWXU� DWDX� LQYHVWRU� MXJD� EHUDQJJDSDQ� MLND� GDUL�
QLODL�SHUXVDKDDQ�GDSDW�GLWHQWXNDQ�WLQJNDW�OLNXLGLWDV�VXDWX�SHUXVDKDDQ��GLPDQD�KDO�LQL�
EHUKXEXQJDQ� GHQJDQ� NHSXWXVDQ� SDUD� NUHGLWXU� DWDX� LQYHVWRU� \DQJ� KDQ\D� DNDQ�
PHPEHULNDQ�SHQGDQDDQ�NHSDGD�SHUXVDKDDQ�\DQJ�OLNXLG�VDMD�GDQ�KDUJD�VDKDP�DGDODK�
VDODK�VDODK�VDWX�LQGLNDWRU�GDUL�EDLN�DWDX�WLGDNQ\D�QLODL�VXDWX�SHUXVDKDDQ�\DQJ�WHODK�*R�
3XEOLF��

1LODL� SHUXVDKDDQ� DGDODK� SHUROHKDQ� GDODP� EHQWXN� VNRU� \DQJ� ELVD� GLGDSDWNDQ�
ROHK� VXDWX� SHUXVDKDDQ� SHUVHURDQ� EDLN� SHUXVDKDDQ� \DQJ� PHQGDSDW� SHQGDQDDQ� ORNDO�
DWDXSXQ� SHUXVDKDDQ� \DQJ� PHQGDSDWNDQ� PRGDO� DVLQJ� 6NRU� ELDVDQ\D� GLGDSDW�
EHUGDVDUNDQ�SHQLODLDQ�GHQJDQ�NDWHJRUL� WHUWHQWX� \DQJ�PHODWDUEHODNDQJL� SHUWXPEXKDQ�
SHUXVDKDDQ� WHUVHEXW� GDUL� DZDO� WHUEHQWXN� VDPSDL� VDDW� LQL� VHODPD� PDVLK� EHURSHUDVL
�$QRQ� Q�G��H�� ������ 1LODL� SHUXVDKDDQ� ELDVDQ\D� MXJD� GDSDW� GLDUWLNDQ� VHEDJDL� QLODL�
SDVDU� \DQJ� PHUXSDNDQ� QLODL� VHWLDS� SHUXVDKDDQ� \DQJ� WHUGDIWDU� GL EXUVD� HIHN� \DQJ�
GLWDQGDL�GHQJDQ�QDLN�WXUXQQ\D�KDUJD�VDKDP� 1DLNQ\D�KDUJD�VDKDP�DNDQ�PHPEHULNDQ�
NHVHMDKWHUDDQ�EDJL�SDUD�LQYHVWRU��KDUJD�VDKDP�\DQJ��WLQJJL��DNDQ�PHPEHULNDQ�WLQJNDW�
NHPDNPXUDQ \DQJ�WLQJJL�MXJD�EDJL�SDUD�SHPHJDQJ�VDKDP �6HQGD� ������ EHJLWX�SXOD�
VHEDOLNQ\D� 2OHK�NDUHQD�LWX�QLODL�SDVDU�DWDX�QLODL�VDKDP�PHQMDGL WRODN�XNXU�GDUL�QLODL�
SHUXVDKDDQ�

1LODL� SHUXVDKDDQ� GDODP� SHQHOLWLDQ� LQL� GLXNXU� GHQJDQ� 3ULFH� WR %RRN� 9DOXH
�3%9�� 3ULFH�WR�%RRN�9DOXH DGDODK�VDODK�VDWX�FDUD�DWDX�PHWRGH�\DQJ�GLJXQDNDQ�XQWXN�
PHODNXNDQ� SHUKLWXQJDQ� WHUKDGDS� QLODL� SHUXVDDDQ� 3ULFH� WR� %RRN� 9DOXH� GLKLWXQJ�
GHQJDQ�FDUD�PHPEDJL�KDUJD�VDKDP�SHU�OHPEDU�VDDW�LQL�GHQJDQ�QLODL�EXNX SHU�OHPEDU�
VDKDP��QLODL�EXNX�GLGDSDW�GDUL�WRWDO�HNXLWDV�GLEDJL�GHQJDQ�MXPODK�PRGDO�\DQJ�GLVHWRU�
SHPHJDQJ�VDKDP� 3ULFH�WR�%RRN�9DOXH MXJD�GDSDW�GLDUWLNDQ�VHEDJDL�VXDWX�UDVLR�\DQJ�
PHQMHODVNDQ� KDUJD� VDKDP� \DQJ� GLSDVDUNDQ� OHELK� UHQGDK� DWDX� OHELK� WLQJJL� GDUL� QLODL�
EXNX�VDKDP�WHUVHEXW��6DSXWUL�GDQ ,VEDQDK� ������ 3DGD�GDVDUQ\D��3ULFH�WR�%RRN�9DOXH
EHUIXQJVL�VHEDJDL VDODK�VDWX�UDVLR�XQWXN�PHOLKDW�YDOXDVL�VDKDP�VXDWX�SHUXVDKDDQ�\DQJ�
WHUGDIWDU�GL�%(,��3ULFH�WR�%RRN�9DOXH ELDVDQ\D�MXJD�PHUXSDNDQ�SDQGXDQ�SDUD LQYHVWRU
GDODP� PHQJDPELO� NHSXWXVDQ� LQYHVWDVL� VHSHUWL� PHQMXDO� EHOL� DWDX� PHPEHOL� VDKDP��
*DPEDU ��� DGDODK�KDVLO� SHUKLWXQJDQ�3ULFH� WR�%RRN�9DOXH GDUL���SHUXVDKDDQ� VHNWRU�
SURSHUW\ GDQ�UHDO�HVWDWH \DQJ�WHUGDIWDU�GL�%(,�SHULRGH������± ������
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*DPEDU�����5DVLR�3ULFH�WR�%RRN�9DOXH

6XPEHU��<DKRR )LQDQFH��GLRODK�SHQXOLV�������

'DUL� WRWDO� OLPD� SHUXVDKDDQ� VHNWRU� SURSHUW\ GDQ� UHDO� HVWDWH \DQJ WHODK�
GLODNXNDQ�SHUKLWXQJDQ�DWDV�3ULFH�WR�%RRN�9DOXH��GLWHPXNDQ�PDVLK�EDQ\DN�SHUXVDKDDQ�
GHQJDQ UDVLR� 3ULFH� WR� %RRN� 9DOXH GLEDZDK DWDX� NXUDQJ� GDUL� ��� KDO� LQL� WHQWXQ\D�
PHQDQGDNDQ� MLND� QLODL� EXNX� VDKDP� SHUXVDKDDQ� � SHUXVDKDDQ� WHUVHEXW OHELK� WLQJJL�
GLEDQGLQJNDQ�GHQJDQ KDUJD�SDVDU VDKDP�\DQJ�EHUHGDU�GL�SDVDU�PRGDO� )DPD� �������
PHQ\DWDNDQ�MLND�KDUJD SDVDU�VDKDP�PHQFHUPLQNDQ�QLODL�SHUXVDKDDQ��MLND�KDUJD�SDVDU�
VDKDP� OHELK� UHQGDK� GDUL� QLODL� EXNX�PDND� DNDQ� EHUSHQJDUXK� SDGD� UHQGDK� Q\D� QLODL�
SHUXVDKDDQ� GLPDWD� SDUD� LQYHVWRU�� 3DGD� 7DEHO� ��� VHODPD� NXUXQ� ZDNWX� ���������
KDQ\D�WHUGDSDW�GXD SHUXVDKDDQ \DQJ�PHPLOLNL QLODL�3ULFH�WR�%RRN�9DOXH GHQJDQ�UDVLR�
GLDWDV���\DLWX�37�&LSXWUD�'HYHORSPHQW� 7EN��&75$� -.��SDGD�DQJND ����������������
GDQ� 37� 6XPPDUHFRQ� $JXQJ� 7EN� �605$� -.�� SDGD� DQJND� ������ ������ �����
6HGDQJNDQ� XQWXN� �� SHUXVDKDDQ ODLQQ\D� \DLWX� 37 $JXQJ� 3RGRPRUR� /DQG� 7EN�
�$3/1���37 /LSSR�.DUDZDFL� 7EN��/3.5��	�37�%XPL�6HUSRQJ�'DPDL� 7EN��%6'(��
PHPLOLNL�UDVLR�3ULFH�WR�%RRN�9DOXH GLEDZDK�DWDX�NXUDQJ�GDUL���GHQJDQ�UDWD�UDWD�QLODL�
3ULFH�WR�%RRN�9DOXH EHUDGD�GLDQWDUD����� VDPSDL�GHQJDQ�������

6DODK� VDWX VHNWRU�XVDKD� \DQJ�PHQDULN�PLQDW�EDQ\DN� LQYHVWRU� VDDW� LQL� DGDODK�
VHNWRU�SURSHUW\ GDQ�UHDO�HVWDWH��NDUHQD�VHNWRU� LQL�FHQGHUXQJ�VWDELO� WHUPDVXN�GLPDVD�
SDQGHPLF�FRYLG��� GDQ�PHPEHULNDQ�NHXQWXQJDQ� LQYHVWDVL�\DQJ�FXNXS�PHQMDQMLNDQ�
3DGD WDKXQ������ WHUGDWD� VHNLWDU� �� SHUXVDKDDQ�GDUL� VHNWRU�SURSHUW\ GDQ� UHDO� HVWDWH
\DQJ� WHODK� PHODNXNDQ� OLVWLQJ GL� %XUVD� (IHN� ,QGRQHVLD�� ��� SHUXVDKDDQ� SDGD� SDSDQ�
XWDPD�� ��� SDGD� SDSDQ�SHQJHPEDQJDQ�GDQ� �� SDGD� SDSDQ� DNVHOHUDVL� 6HMXPODK�EHVDU�
SHUXVDKDDQ�\DQJ�WHUGDIWDU�GL�SDSDQ�XWDPD�%(,�DGDODK�SHUXVDKDDQ�SHQJHPEDQJ�\DQJ�
VXGDK� EHUSHQJDODPDQ�� EHUNDSLWDOLVDVL� EHVDU� GDQ� PHPLOLNL� SRUWRIROLR� SUR\HN� GLDWDV�
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1LODL�3%9���(PLWHQ�6HNWRU�3URSHUW\������V�G�����
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UDWD�UDWD�� 3HUXVDKDDQ�SHUXVDKDDQ� VHSHUWL� $JXQJ� 3RGRPRUR� /DQG�� /LSSR� *UXS�
6LQDUPDV�/DQG� 6XPPDUHFRQ� GDQ�&LSXWUD�DGDODK�EHEHUDSD�SHUXVDKDDQ�SHQJHPEDQJ�
\DQJ� PHPEDQJXQ� EDQ\DN� NDZDVDQ� SHUXPDKDQ�� UHNUHDVL�� SHUNDQWRUDQ� LQGXVWUL� GDQ�
ODLQ�VHEDJDLQ\D�GLVHOXUXK�SHQMXUX�,QGRQHVLD��$QRQ�Q�G��D��������

6HLULQJ� GHQJDQ� EHUNHPEDQJ� SHVDWQ\D� SHUXVDKDDQ�SHUXVDKDDQ� GDUL� VHNWRU�
SURSHUW\�GDQ UHDO�HVWDWH� KDO�LQL�PHPEXDW�NHEXWXKDQ�DNDQ�ODKDQ�XQWXN�SHPEDQJXQDQ�
NDZDVDQ� KXQLDQ� UHNUHDVL� SHUNDQWRUDQ� LQGXVWUL� GDQ� ODLQQ\D� VHPDNLQ� PHQLQJNDW�
7LQJJLQ\D� WLQJNDW� XUEDQLVDVL� EHUDNLEDW� SDGD� SHUWXPEXKDQ� GDQ� SHUNHPEDQJDQ� \DQJ�
SHVDW� GLNRWD�NRWD� EHVDU� VHSHUWL� LEX� NRWD� -DNDUWD�� KDO� LQL� PHQ\HEDENDQ� LNXW�
PHQLQJNDWQ\D�NHEXWXKDQ�DNDQ�VDUDQD�GDQ�SUDVDUDQD�VHSHUWL�SHPXNLPDQ� SHUNDQWRUDQ�
WUDQVSRUWDVL� WHPSDW�KLEXUDQ� UHNUHDVL� GDQ� ODLQ� VHEDJDLQ\D��.HWHUEDWDVDQ� ODKDQ� LQLODK�
\DQJ� PHQLPEXONDQ� EDQ\DN� PDVDODK�� VHEDJLDQ� SHUXVDKDDQ� SHQJHPEDQJ PHODNXNDQ�
SHPEDQJXQDQ� WDQSD� PHPSHUKDWLNDQ� NRQGLVL� OLQJNXQJDQ� GDQ� NHVHMDKWHUDDQ�
PDV\DUDNDW� \DQJ� DGD� GL� VHNLWDU� VHEDJDL� FRQWRK� EDQ\DN WDPDQ� WHUEXND� KLMDX� \DQJ�
VHKDUXVQ\D� PHQMDGL� WHPSDW� UHNUHDVL� ZDUJD� GDQ� VXPEHU� UHVDSDQ� DLU� EHUDOLK� IXQJVL�
PHQMDGL�SHPXNLPDQ��SHUNDQWRUDQ�DWDX�VKRSSLQJ�PDO��SHQJJXVXUDQ�SHPXNLPDQ�ZDUJD�
XQWXN� GLMDGLNDQ� NDZDVDQ� SHUXPDKDQ� DWDX� UHDO� HVWDWH VHUWD� \DQJ� SDOLQJ� PHQ\LWD�
EDQ\DN� SHUKDWLDQ� SXEOLN� EHEHUDSD� WDKXQ� EHODNDQJDQ� DGDODK� UHNODPDVL� WHOXN� -DNDUWD�
XQWXN�GLMDGLNDQ�ODKDQ�SHPEDQJXQDQ�VHEXDK�NDZDVDQ�SHPXNLPDQ�GDQ�UHNUHDVL�GHQJDQ�
NRQVHS�NRWD�PDQGLUL �$QRQ�Q�G��E��������

7LQJJLQ\D� SHUPLQWDDQ� ODKDQ� ROHK� SHUXVDKDDQ� SHQJHPEDQJ� LQL�PHQ\HEDENDQ�
GDPSDN�DOLK�IXQJVL� ODKDQ�GLPDQD� ODKDQ�\DQJ�VHKDUXVQ\D GLJXQDNDQ�XQWXN�SHUWDQLDQ�
EHUDOLK� IXQJVL� PHQMDGL� SHPXNLPDQ� VHODLQ� LWX� SHPEDQJXQDQ� SHUXPDKDQ�PHUXSDNDQ�
VDODK�VDWX�SHQ\HEDE�EHUNXUDQJQ\D�DLU�WDQDK��GDQ�PHQ\HEDENDQ�WLPEXOQ\D�EDQMLU�SDGD�
VDDW�PXVLP�KXMDQ�DNLEDW�GDUL�EHUNXUDQJDQQ\D�GDHUDK� UHVDSDQ� DLU �0DV\DUDNDW� HW� DO��
����� 6HODLQ� LWX� GDPSDN� GDUL� UHNODPDVL� DNDQ� OHELK� EXUXN� ODJL� GLPDQD� NDZDVDQ�
SHUDLUDQ�\DQJ�VHPXOD�PHQMDGL�NRODP�XQWXN�PHQDPSXQJ�DLU�EHUXEDK�IXQJVL�PHQMDGL�
GDUDWDQ�VHKLQJJD�WHUMDGL�SHQLQJNDWDQ�SHUPXNDDQ�DLU�ODXW�VHUWD�UXVDNQ\D�KXWDQ�EDNDX��
'DQ� DNLEDW� GDUL� SHUPXNDDQ� DLU� ODXW� \DQJ� VHPDNLQ� WLQJJL� LQL� WLGDN� WHUOHSDV�
NHPXQJNLQDQ�GDODP�EHEHUDSD�SXOXK�WDKXQ�NHGHSDQ�NRWD�-DNDUWD�WHUDQFDP�WHQJJHODP�

'HQJDQ� PHOLKDW� EDQ\DNQ\D� SHUPDVDODKDQ� LQL� PHQLPEXONDQ� NHVDGDUDQ� EDJL�
SHUXVDKDDQ�SHUXVDKDDQ�SHQJHPEDQJ�\DQJ�DGD�VDDW� LQL�XQWXN�PHODNXNDQ�VXDWX�XVDKD�
GDODP�UDQJND�PHQJXUDQJL�GDPSDN�QHJDWLI�\DQJ�PXQFXO�GDUL�NHJLDWDQ�\DQJ�GLODNXNDQ�
ROHK�SHUXVDKDDQ�GHQJDQ�PHODNXNDQ�NHJLDWDQ�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\� �&65��
DWDX� 7DQJJXQJ� MDZDE� VRVLDO� SHUXVDKDDQ�� %HUGDVDUNDQ� 88� QR�� ��� WDKXQ� �����
PHQJHQDL� SHUVHURDQ� WHUEDWDV� SHUXVDKDDQ� GLZDMLENDQ� XQWXN� PHODNXNDQ� 7DQJJXQJ�
MDZDE�VRVLDO�SHUXVDKDDQ�NHSDGD�PDV\DUDNDW��'DQ�VHVXDL�GHQJDQ�3HUDWXUDQ�3HPHULQWDK�
QR����� WDKXQ������ WHQWDQJ�7DQJJXQJ� MDZDE�VRVLDO SHUXVDKDDQ� WHUKDGDS� OLQJNXQJDQ��
VHWLDS� SHUXVDKDDQ� GLPLQWD� XQWXN� PHQJDORNDVLNDQ� ��GXD� SHUVHQ� GDUL� NHXQWXQJDQ�
VHWLDS�WDKXQ�XQWXN�GDQD�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\� 'DQ�SHUXVDKDDQ�KDUXV�ELVD�
PHPEHGDNDQ�DQWDUD�GDQD�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�GDQ�GDQD�DPDO�NDUHQD�MLND�
GDQD�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ KDUXV�EHUVLIDW�NHEHUODQMXWDQ�XQWXN�PDV\DUDNDW��

7DQJJXQJ� MDZDE� VRVLDO� SHUXVDKDDQ� DWDX� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\
DGDODK� VXDWX� EHQWXN� NHSHGXOLDQ� SHUXVDKDDQ� WHUKDGDS� OLQJNXQJDQ� GLOXDU� SHUXVDKDDQ�
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PHODOXL� EHUEDJDL� NHJLDWDQ� \DQJ�GLODNXNDQ�GDODP� UDQJND�PHODNXNDQ�SHUDZDWDQ� DWDX�
SHQMDJDDQ�OLQJNXQJDQ��QRUPD�GDQ�HWLND�PDV\DUDNDW��SDUWLVLSDVL�GDODP�SHPEDQJXQDQ
VHSHUWL� SHQJHQWDVDQ� NHPLVNLQDQ� GDQ� SHODWLKDQ� NHUMD� VHUWD� EHUEDJDL� NHJLDWDQ� ODLQQ\D�
\DQJ�EHUNDLWDQ�GHQJDQ�WDQJJXQJ�MDZDE�VRVLDO��6XDWX�SHUXVDKDDQ�GDODP�PHODNVDQDNDQ�
NHJLDWDQ� XVDKDQ\D� GDODP� PHQJDPELO� NHSXWXVDQ WLGDN� VHPDWD� EHUGDVDUNDQ� IDNWRU�
NHXDQJDQ� VHSHUWL� ODED� DWDX� GLYLGHQ� DNDQ� WHWDSL� MXJD� KDUXV� PHPSHUKDWLNDQ� DVSHN�
NRQVHNXHQVL�GDUL�VRVLDO�GDQ�OLQJNXQJDQ�VDDW�LQL�GDQ�GLPDVD�\DQJ�DNDQ�GDWDQJ �)DMDU��
������

'HQJDQ� NDWD� ODLQ� SHUXVDKDDQ� WLGDN� ODJL� GLKDGDSNDQ� SDGD� WDQJJXQJ� MDZDE�
VLQJOH�ERWWRP�OLQH GLPDQD�QLODL�SHUXVDKDDQ�KDQ\D�GL� OLKDW�DWDX�GLJDPEDUNDQ�PHODOXL�
NLQHUMD�NHXDQJDQ�VDMD�DNDQ� WHWDSL�NHVDGDUDQ�DNDQ�SHQWLQJQ\D� WDQJJXQJ� MDZDE�VRVLDO�
SHUXVDKDDQ� EHUSLMDN� SDGD� WULSOH� ERWWRP� OLQH \DLWX� WDQJJXQJ� MDZDE� SHUXVDKDDQ� SDGD�
DVSHN� VRVLDO�� OLQJNXQJDQ� GDQ� NHXDQJDQ� �.DGHN� GDQ 0DGH� ������ 3HUXVDKDDQ� \DQJ�
PHQJXQJNDSNDQ� LQIRUPDVL� WDQJJXQJ� MDZDE� VRVLDO� SHUXVDKDDQ� GL� GDODP� ODSRUDQ�
NHXDQJDQ� PDXSXQ� ODSRUDQ� WDKXQDQ� PHQXQMXNNDQ� EDKZD� SHUXVDKDDQ� WHODK�
EHUNRQWULEXVL� GDODP� PHOHVWDULNDQ� OLQJNXQJDQ� KLGXS� GDQ� PHQMDJD� KXEXQJDQ� VRVLDO��
'HQJDQ� SHQJXQJNDSDQ� LQIRUPDVL� SRVLWLI� WHUVHEXW�� PDND� NHSHUFD\DDQ� PDV\DUDNDW�
GDSDW� GLWLQJNDWNDQ�� 3DUD� LQYHVWRU� WHUWDULN� XQWXN� PHQDQDPNDQ� PRGDOQ\D� SDGD�
SHUXVDKDDQ�\DQJ�PHPSXQ\DL�FLWUD�EDLN�GL�PDWD�PDV\DUDNDW�GDQ�PHPLOLNL�NHSHGXOLDQ�
WHUKDGDS�OLQJNXQJDQ��6KHU\Q�GDQ +HQGUDZDWL��������

&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� �&65� PHUXSDNDQ� VDODK� VDWX� IDNWRU� QRQ�
NHXDQJDQ�\DQJ�GDSDW�PHPSHQJDUXKL�QLODL�SHUXVDKDDQ��'HQJDQ�DGDQ\D�SHQJXQJNDSDQ�
&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ GDSDW� PHPEHULNDQ� JDPEDUDQ� NHSDGD� SLKDN� \DQJ�
EHUNHSHQWLQJDQ� PHODOXL ODSRUDQ� NHXDQJDQ� SHUXVDKDDQ� GDODP� KDO� LQL� VDODK� VDWXQ\D�
DGDODK� LQYHVWRU� 3HQJXQJNDSDQ WHQWDQJ� KXEXQJDQ� DQWDUD� DVSHN�DVSHN� VHSHUWL�
HNRQRPL�� OLQJNXQJDQ� GDQ� VRVLDO� SHUXVDKDDQ� DNDQ� GLSHUJXQDNDQ� ROHK� SDUD� LQYHVWRU�
XQWXN� PHQHQWXNDQ� VWUDWHJL� GLPDVD� \DQJ� DNDQ� GDWDQJ�� 'HQJDQ� VHPDNLQ� EHVDUQ\D�
SHUKDWLDQ�\DQJ�GLEHULNDQ�SHUXVDKDDQ�WHUKDGDS�OLQJNXQJDQ�PDND�DNDQ�VHPDNLQ�EHVDU�
NHSHGXOLDQ� PDV\DUDNDW� WHUKDGDS� NLQHUMD� SHUXVDKDDQ� VHKLQJJD� SHUXVDKDDQ� DNDQ�
PHQGDSDWNDQ�OHJLWLPDVL �.DGHN�GDQ 0DGH� �������3DGD�VDDW�SHUXVDKDDQ�PHQGDSDWNDQ�
OHJLWLPDVL� PDND� DNDQ� GLUHVSRQ� ROHK� SDUD� LQYHVWRU� GHQJDQ� FDUD� PHPEHOL� VDKDP�
SHUXVDKDDQ��MLND�SHUPLQWDDQ�DNDQ�VDKDP�QDLN��PDND�KDUJD�VDKDP�MXJD�DNDQ�QDLN�GDQ�
KDO�LQL�DNDQ�VHFDUD�RWRPDWLV�PHPEXDW�QLODL�SHUXVDKDDQ�WHUVHEXW�LNXW�QDLN��

,QGHNV�*5, DWDX�*OREDO�5HSRUWLQJ�,QLWLDWLYH DGDODK�SHODSRUDQ�\DQJ�GLODNXNDQ�
ROHK� SHUXVDKDDQ� NHSDGD� SXEOLF PHQJHQDL� GDPSDN� HNRQRPL�� OLQJNXQJDQ� GDQ� VRVLDO�
GDODP�EHQWXN�SHODSRUDQ�NHEHUODQMXWDQ�EHUGDVDUNDQ�VWDQGDU�*5, \DQJ�WHODK�GLWHWDSNDQ�
XQWXN�PHQGXNXQJ�SHPEDQJXQDQ�EHUNHODQMXWDQ� 6HEDJDL�VHEXDK�RUJDQLVDVL�QRQ�SURILW�
*5, PHQ\HGLDNDQ ��� NHUDQJND� SHODSRUDQ EHUNHODQMXWDQ� \DQJ� NRPSUHKHQVLI� EDJL�
VHPXD�SHUXVDKDDQ�GDQ�RUJDQLVDVL�\DQJ�EDQ\DN�GLJXQDNDQ�GLVHOXUXK�GXQLD �3HQHUDSDQ�
HW� DO�� ������ 8QWXN� SHQJXNXUDQ� NLQHUMD� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ VHNWRU�
SURSHUWL PHQJJXQDNDQ�*5,�*� GLPDQD WHUGDSDW� �� LQGLNDWRU� GHQJDQ� WRWDO� �� DVSHN�
\DLWX� (NRQRPL�� .LQHUMD� /LQJNXQJDQ� 6RVLDO� WHUPDVXN� WHQDJD� NHUMD� GDQ� +DN� $]DVL�
0DQXVLD��0DV\DUDNDW�GDQ�7DQJJXQJ� MDZDE�DWDV�SURGXN� 1LODL &65 GLKLWXQJ�GHQJDQ�



ϲ

FDUD� PHPEDJL� WRWDO� DVSHN� \DQJ� GLXQJNDSNDQ� ROHK� SHUXVDKDDQ� GHQJDQ� WRWDO� DVSHN�
VWDQGDU�\DQJ�GLWHWDSNDQ ROHK�*5,�*��

*DPEDU ��� DGDODK� WLQJNDW� SHQJXQJNDSDQ� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\
\DQJ�GLODNXNDQ�ROHK���SHUXVDKDDQ� VHNWRU�SURSHUW\ GDQ UHDO� HVWDWH \DQJ�DGD�GL�%(,�
WDKXQ�����������

*DPEDU�����5DVLR�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\

6XPEHU��$QQXDO�5HSRUW���������� �'LRODK�3HQXOLV�-XQL������

+DVLO� SHUKLWXQJDQ� UDVLR� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ SDGD� WDEHO� GLDWDV�
PHQXQMXNDQ�MLND�PDVLK�EDQ\DN�SHUXVDKDDQ�GDUL�VHNWRU�SURSHUW\ GDQ�UHDO�HVWDWH \DQJ�
WLGDN�PHODNXNDQ�SHQJXQJNDSDQ�VHVXDL�VWDQGDU�\DQJ�GL�WHWDSNDQ�*5,�*���'DUL�WRWDO���
SHUXVDKDDQ�\DQJ�PHODNXNDQ�SHQJXQJNDSDQ�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ WHUGDSDW�
��SHUXVDKDDQ�\DQJ�NRQVLVWHQ�GHQJDQ�MXPODK�LWHP�SHQJXQJNDSDQ�\DQJ�VDPD��\DLWX�37�
%XPL� 6HUSRQJ� 'DPDL� 7EN� GHQJDQ� UDVLR� ���� VHODPD� �� WDKXQ� EHUWXUXW�WXUXW��
6HGDQJNDQ�XQWXN 37�6XPPDUHFRQ�$JXQJ� 7EN��GDQ�37�$JXQJ�3RGRPRUR�/DQG� 7EN�
PHODNXNDQ� SHQJXQJNDSDQ� \DQJ� OHELK� NHFLO� GL� WDKXQ� ����� GDQ� ����� GHQJDQ� UDVLR�
PDVLQJ�PDVLQJ� ����� 	� ����� GDQ� PHODNXNDQ� SHQJXQJNDSDQ� LWHP� &RUSRUDWH� 6RFLDO�
5HVSRQVLELOLW\ OHELK�EDQ\DN�GL������\DLWX�GHQJDQ�UDVLR�VHEHVDU������GDQ��������� 'XD�
SHUXVDKDDQ� ODLQQ\D� 37� /LSSR� .DUDZDFL� 7EN� GDQ� 37� &LSXWUD� 'HYHORSPHQW� 7EN�
PHODNXNDQ�SHQJXQJNDSDQ�GHQJDQ�UDWLR������GDQ������GL� WDKXQ������GDQ�PHODNXNDQ�
SHQLQJNDWDQ� MXPODK� DVSHN�SHQJXQJNDSDQ� VHODPD�����������\DLWX� VHEHVDU ����� GDQ�
�����

,WHP�SHQJXQJNDSDQ�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ \DQJ�VHPDNLQ�PHQLQJNDW�
GL� WDKXQ� ���������� GLSHUNLUDNDQ� DGDODK� VDODK� VDWX� XVDKD� SHUXVDKDDQ� XQWXN�
PHPSHUEDLNL� FLWUD� GLPDV\DUDNDW� PHQJLQJDW� PHOHPDKQ\D� NRQGLVL� SHUHNRQRPLDQ�
NDUHQD� SDQGHPLF� FRYLG� ��� GLKDUDSNDQ� GHQJDQ� PHODNXNDQ� SHQJXQJNDSDQ� WHUVHEXW�
GDSDW�PHQLQJNDWNDQ� FLWUD� SHUXVDKDDQ�\DQJ� VHFDUD� WLGDN� ODQJVXQJ� DNDQ�EHUSHQJDUXK�
WHUKDGDS�QLODL�SHUXVDKDDQ��
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5DVLR�3HQJXQJNDSDQ�&65 ��3HUXVDKDDQ�6HNWRU�
3URSHUW\�	�5HDO�(VWDWH����������
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3HQHOLWLDQ� PHQJHQDL� KXEXQJDQ� DQWDUD� SHQJXQJNDSDQ &RUSRUDWH� 6RFLDO�
5HVSRQVLELOLW\ WHUKDGDS� QLODL� SHUXVDKDDQ� VXGDK� EDQ\DN� GLODNXNDQ� ROHK� SHQHOLWL�
SHQHOLWL�VHEHOXPQ\D�GHQJDQ�KDVLO�\DQJ�EHUEHGD�EHGD��+DVLO�SHQHOLWLDQ�\DQJ�GLODNXNDQ�
ROHK� �.DULQD� GDQ 6HWLDGL� ����� PHQ\DWDNDQ� MLND� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\�
EHUSHQJDUXK� SRVLWLI� WHUKDGDS� QLODL� SHUXVDKDDQ�� 6HPDNLQ� EDLN� SHQHUDSDQ�&RUSRUDWH�
6RFLDO� 5HVSRQVLELOLW\ ROHK� SHUXVDKDDQ� PDND� QLODL� SHUXVDKDDQ� DNDQ� VHPDNLQ�
PHQLQJNDW�
�.HVXPDVWXWL�GDQ 'HZL� ����� \DQJ�PHODNXNDQ�SHQHOLWLDQ�SHQJDUXK�&RUSRUDWH�6RFLDO�
5HVSRQVLELOLW\� WHUKDGDS� QLODL� SHUXVDKDDQ� GHQJDQ� XVLD� GDQ� XPXU� SHUXVDKDDQ� VHEDJDL�
SHPRGHUDVL�� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ GLQ\DWDNDQ� EHUSHQJDUXK� VHFDUD�
VLJQLILNDQ� GDQ� SRVLWLI� WHUKDGDS� QLODL� SHUXVDKDDQ�� +DO� LQL� VHMDODQ� GHQJDQ� KDVLO�
SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� �$OJLIIDU\� ����� \DQJ� PHQ\DWDNDQ� MLND�
SHQJXQJNDSDQ� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ EHUSHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ�
WHUKDGDS�QLODL�SHUXVDKDDQ

6HGDQJNDQ�PHQXUXW�KDVLO�SHQHOLWLDQ��.KDVDQDK�GDQ 6XFLSWR� ����� &RUSRUDWH�
6RFLDO�5HVSRQVLELOLW\ PDVLK�EHOXP�PDPSX�XQWXN�PHPSHQJDUXKL�QLODL�SHUXVDKDDQ�KDO�
LQL�GLVHEDENDQ�ROHK�PDVLK�VHGLNLWQ\D�LWHP�GDUL�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ \DQJ�
GLXQJNDSNDQ�ROHK�SHUXVDKDDQ��+DO�LQL�VHMDODQ�GHQJDQ�KDVLO�SHQHOLWLDQ�\DQJ�GLODNXNDQ�
ROHK��+DNLP�HW�DO�� ����� &RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ WLGDN�PHPSHQJDUXKL�QLODL�
SHUXVDKDDQ�� VHEDQ\DN� DSDSXQ� LWHP� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ \DQJ�
GLXQJNDSNDQ�GDQ�NHUMD� VRVLDO�\DQJ�GLODNXNDQ�ROHK�SHUXVDKDDQ� WLGDN�ELVD�PHPEDQWX�
PHQDLNDQ�QLODL�SHUXVDKDDQ�

�$\XQLVDUL� GDQ 6DZLWUL� ����� PHQ\DWDNDQ� MLND� &RUSRUDWH� 6RFLDO�
5HVSRQVLELOLW\ WLGDN� EHUSHQJDUXK� WHUKDGDS� QLODL� SHUXVDKDDQ�� .HQDLNDQ� QLODL� GDUL�
VHEXDK� SHUXVDKDDQ� WLGDN� GLSHQJDUXKL� ROHK� KDVLO� SHQJXQJNDSDQ� &RUSRUDWH� 6RFLDO�
5HVSRQVLELOLW\ \DQJ� GLODNXNDQ�� NDUHQD� SDGD� GDVDUQ\D� VHWLDS�PDQDMHPHQ� SHUXVDKDDQ�
OHELK�IRNXV�NHSDGD�PDVDODK�NHXDQJDQ�GLEDQGLQJNDQ�NHSHGXOLDQ�SHUXVDKDDQ�WHUKDGDS�
IDNWRU� OLQJNXQJDQ� GDQ� VRVLDO� PDV\DUDNDW� GLVHNLWDU� SHUXVDKDDQ� 6HMDODQ� GHQJDQ�
SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� 6DQWRVR� ������ &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\
GLQ\DWDNDQ� WLGDN� EHUSHQJDUXK� VHFDUD� VLJQLILNDQ� WHUKDGDS� QLODL� SHUXVDKDDQ� KDVLO
SHQHOLWLDQ� LQL� PHQXQMXNNDQ� EDKZD� LQYHVWRU� WLGDN�PHOLKDW� OHELK� DWDV� SHQJXQJNDSDQ�
&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ \DQJ�WHODK�GLODNXNDQ�SHUXVDKDDQ�

)DNWRU� ODLQ� \DQJ� GDSDW� PHPSHQJDUXKL� QLODL� SHUXVDKDDQ� DGDODK� *RRG�
&RUSRUDWH� *RYHUQDQFH� �*&*�� DWDX� WDWD� NHOROD� SHUXVDKDDQ� \DQJ� EDLN�� 3HUXVDKDDQ�
\DQJ� PHODNXNDQ� SHQGHNDWDQ� XQWXN� PHQLQJNDWNDQ� QLODL� SHUXVDKDDQ� GHQJDQ�
PHQJJXQDNDQ�*RRG�&RUSRUDWH�*RYHUQDQFH EHUWXMXDQ�XQWXN�PHQJKLQGDUL� WHUMDGLQ\D�
NRQIOLN�DQWDUD�SULQFLSDO GDQ�DJHQ Q\D��0XKDPPDG� �������0HQXUXW�NRPLWH�&DGEXU\�
���� *RRG� &RUSRUDWH� *RYHUQDQFH DGDODK� SULQVLS� \DQJ� PHQJDUDKNDQ� GDQ�
PHQJHQGDOLNDQ� SHUXVDKDDQ� DJDU� PHQFDSDL� NHVHLPEDQJDQ� DQWDUD� NHNXDWDQ� VHUWD�
NHZHQDQJDQ� SHUXVDKDDQ� GDODP� PHPEHULNDQ� SHUWDQJJXQJMDZDEDQQ\D� NHSDGD� SDUD�
VKDUHKROGHU NKXVXVQ\D� GDQ� VWDNHKROGHU VHFDUD� XPXP�� 'HQJDQ� NDWD� ODLQ� *RRG�
&RUSRUDWH� *RYHUQDQFH� PHUXSDNDQ� VHSHUDQJNDW� DWXUDQ� \DQJ� GLJXQDNDQ� XQWXN�
PHQJDWXU� NHZHQDQJDQ� GLUHNWXU� PDQDJHU� SHPHJDQJ� VDKDP� GDQ� SLKDN� ODLQ� \DQJ�
EHUKXEXQJDQ�GHQJDQ�SHUXVDKDDQ�GLOLQJNXQJDQ�SHUXVDKDDQ�WHUVHEXW�



ϴ

6DDW� LQL� SHQHUDSDQ� *RRG� &RUSRUDWH� *RYHUQDQFH GDODP� VXDWX� SHUXVDKDDQ�
EXNDQ�KDQ\D� VHPDWD�PDWD� WDQJJXQJ� MDZDE�SHUXVDKDDQ� LWX� VHQGLUL� DNDQ� WHWDSL� VXGDK�
PHQMDGL�EDJLDQ�GDUL�WDQJJXQJ�MDZDE�VHPXD�\DQJ�WHUOLEDW�VHEDJDL�VDWX�NHVDWXDQ�\DLWX�
LQYHVWRU� GDQ� PDQDMHPHQ� SHUXVDKDDQ� �5DWLK� GDQ 6HW\DULQL� ������� PHQXUXW� &KHQ
������ PHODOXL� SHQHUDSDQ�*RRG�&RUSRUDWH�*RYHUQDQFH GLKDUDSNDQ� SDUD� SHPDQJNX�
NHSHQWLQJDQ�PHPLOLNL�NHEHEDVDQ GDODP XSD\D�SHQJDPELODQ�NHSXWXVDQ�\DQJ�WHSDW�GDQ�
HIHNWLI VHKLQJJD� KDO� LQL� GDSDW� PHQLQJNDWNDQ� QLODL� SHUXVDKDDQ� 6DSXWUL� GDQ ,VEDQDK�
������ PHQ\DWDNDQ� GHQJDQ� SHQHUDSDQ� *RRG� &RUSRUDWH� *RYHUQDQFH PDND QLODL�
SHUXVDKDDQ� DNDQ� QDLN�� GDQ� GLKDUDSNDQ� SHUXVDKDDQ� PDPSX EHUNLQHUMD� GHQJDQ�
PDNVLPDO VHKLQJJD� GDSDW�PHPEHULNDQ� UHWXUQ� DWDX� NHXQWXQJDQ EDJL� SDUD� SHPHJDQJ�
VDKDP� 3HUXVDKDDQ� GHQJDQ� VNRU� *RRG� &RUSRUDWH� *RYHUQDQFH \DQJ� WLQJJL�
PHQDQGDNDQ� MLND� LPSOHPHQWDVL� \DQJ� GLODNXNDQ� GDODP� SHUXVDKDDQ� WHUVHEXW� EDJXV��
*RRG� &RUSRUDWH� *RYHUQDQFH PHUXSDNDQ� VXDWX� DODW� NRQWURO� EDJL� SHUXVDKDDQ� \DQJ�
PDPSX� PHQJXUDQJL� DWDX� PHQFHJDK� NRQIOLN� NHDJHQDQ�� GDQ� KDO� LQL� WHQWXQ\D� DNDQ�
GLSHUVHSVL� SRVLWLI� ROHK� SDUD� LQYHVWRU�� 3HQHUDSDQ�*RRG�&RUSRUDWH�*RYHUQDQFH \DQJ�
EDLN� PHQDQGDNDQ� MLND� SHUXVDKDDQ� GLNHOROD� GHQJDQ� WHSDW� GDQ� HILVLHQ� VHVXDL� GHQJDQ�
\DQJ� GLLQJLQNDQ� ROHK� SDUD� SULQVLSDO�� 3HUVHSVL� SRVLWLI� LQL� DNDQ� PHPEXDW� LQYHVWRU�
EHUHDNVL� SRVLWLI� WHUKDGDS� VDKDP� SHUXVDKDDQ� VHKLQJJD VHFDUD� RWRPDWLV� KDUJD� VDKDP�
DNDQ� QDLN�� 0HOLKDW� EHVDUQ\D� YDULDVL� GDODP� SHODNVDQDDQ� PHNDQLVPH� &RUSRUDWH�
*RYHUQDQFH PHQ\HEDENDQ�&RSURUDWH� *RYHUQDQFH PHQMDGL� IDNWRU� \DQJ� EHUGDPSDN�
VLJQLILNDQ�JXQD�PHQLQJNDWNDQ�QLODL�SDVDU�VDKDP�GDUL�VXDWX�SHUXVDKDDQ �%ODFN� -DQJ�
GDQ�.LP�������

7XMXDQ�VHFDUD�VHFDUD�NHVHOXUXKDQ�GDUL�VXDWX�SHUXVDKDDQ�GDSDW�WHUFDSDL�PHODOXL�
QLODL� WDPEDK� \DQJ� GLSHUROHK� GDUL� SHQHUDSDQ *RRG� &RUSRUDWH� *RYHUQDQFH� .DUHQD�
*RRG� &RUSRUDWH� *RYHUQDQFH DGDODK� EHQWXN� GDUL� SURVHV� GDQ� VWUXNWXU� SHODNVDQDDQ�
ELVQLV� VXDWX� SHUXVDKDDQ�� 3DGD� VDDW� NHSHUFD\DDQ� GDUL� SDUD� LQYHVWRU�PHQLQJNDW�PDND�
KDO�LQL�DNDQ�EHUSHQJDUXK�NHSDGD�PHQLQJNDWQ\D�LQYHVWRU�\DQJ�PDVXN�NH�SDVDU�PRGDO�
GDQ�PHPEHOL�VDKDP�SHUXVDKDDQ��6HFDUD�WLGDN�ODQJVXQJ�KDO�LQL�MXJD�EHUSHQJDUXK�SDGD�
KDUJD�VDKDP�SHUXVDKDDQ�\DQJ�DNDQ�VHPDNLQ�QDLN�GDQ�QLODL�SHUXVDKDDQ�\DQJ�MXJD�DNDQ�
LNXW�QDLN��+DGLVXUMD�GDQ $SULZHQQL� ������

,QGHNV� 3HQJXQJNDSDQ� &RUSRUDWH� *RYHUQDQFH �,3&*�� DGDODK� VXDWX� LQGHNV�
\DQJ�ELDVDQ\D�GLSDNDL�VHEDJDL�LQGLNDWRU�XQWXN�PHQLODL�LPSOHPHQWDVL�*RRG�&RUSRUDWH�
*RYHUQDQFH VXDWX�SHUXVDKDDQ�EHUGDVDUNDQ�SDGD�SHQJXQJNDSDQ�SULQVLS�SULQVLS�*RRG�
&RUSRUDWH� *RYHUQDQFH� GDODP� ODSRUDQ� WDKXQDQ� SHUXVDKDDQ� 1LODL�*RRG� &RUSRUDWH�
*RYHUQDQFH� GLKLWXQJ� GHQJDQ� FDUD� PHPEDJL� WRWDO� LQGLNDWRU� \DQJ� GLXQJNDSNDQ� ROHK�
SHUXVDKDDQ� GHQJDQ� WRWDO� ,QGLNDWRU� VWDQGDU� \DQJ� GLWHWDSNDQ� ROHK� ,3&*� \DLWX WHUGLUL
GDUL� �� SRLQ� LQGLNDWRU� GHQJDQ� WRWDO ���� LWHP� SHQJXQJNDSDQ� *DPEDU ���� DGDODK�
WLQJNDW� SHQJXQJNDSDQ� *RRG� &RUSRUDWH� *RYHUQDQFH \DQJ� GLODNXNDQ� ROHK� ��
SHUXVDKDDQ�VHNWRU�SURSHUW\ GDQ�UHDO�HVWDWH \DQJ�DGD�GL�%(,�WDKXQ�����������



ϵ

*DPEDU�����5DVLR�*RRG�&RUSRUDWH�*RYHUQDQFH�

6XPEHU��$QQXDO�5HSRUW������������'LRODK�3HQXOLV�-XQL������

+DVLO� SHUKLWXQJDQ� UDVLR� *RRG� &RUSRUDWH� *RYHUQDQFH� GLDWDV� PHQXQMXNDQ�
PDVLK� NXUDQJQ\D� NHVDGDUDQ� SHUXVDKDDQ� VHNWRU� SURSHUW\ GDQ� 5HDO� (VWDWH GDODP�
PHODNXNDQ� SHQHUDSDQ *RRG� &RUSRUDWH� *RYHUQDQFH VHVXDL� VWDQGDU� ,3&*�� 6HODPD�
NXUXQ� ZDNWX� �� WDKXQ� ���������� WHUGDSDW� �� SHUXVDKDDQ� \DQJ� VHFDUD� NRQVLVWHQ�
PHODNXNDQ� SHQHUDSDQ� *RRG� &RUSRUDWH� *RYHUQDQFH� GHQJDQ� LWHP� SHODSRUDQ� \DQJ�
VHODOX� VDPD� \DLWX� 37� /LSSR� .DUDZDFL�� 7EN� GHQJDQ� UDVLR� ����� GLLNXWL� GHQJDQ� 37�
&LSXWUD� 'HYHORSPHQW� 7EN� GHQJDQ� UDVLR� ����� GDQ� 37 6XPPDUHFRQ� $JXQJ� 7EN�
GHQJDQ�UDVLR�SHQHUDSDQ�*RRG�&RUSRUDWH�*RYHUQDQFH SDOLQJ�UHQGDK�\DLWX�KDQ\D�������
6HGDQJNDQ� XQWXN� 37� %XPL� 6HUSRQJ� 'DPDL� 7EN� SDGD� WDKXQ� ����� PHODNXNDQ�
SHQHUDSDQ�*RRG�&RUSRUDWH�*RYHUQDQFH�GHQJDQ�UDVLR������GDQ�SDGD�WDKXQ�����������
PHODNXNDQ� SHQDPEDKDQ� LWHP� SHODSRUDQ� VHKLQJJD� QDLN� PHQMDGL� ������ 37� $JXQJ�
3RGRPRUR� /DQG�� 7EN� NRQVLVWHQ� XQWXN� PHOHQJNDSL� LWHP GDODP� SHQHUDSDQ� *RRG�
&RUSRUDWH�*RYHUQDQFH KDO� LQL�GDSDW WHUOLKDW�GDUL�UDVLR�*RRG�&RUSRUDWH�*RYHUQDQFH�
\DQJ� WHUXV�QDLN�GDUL������± �����\DLWX������ ������	������ %HUGDVDUNDQ� WDEHO�GLDWDV�
GDSDW� GLVLPSXONDQ� GDUL� WRWDO� �� SHUXVDKDDQ� WHUVHEXW� 37 6XPPDUHFRQ� $JXQJ� 7EN�
SDOLQJ�VHGLNLW�PHODNXNDQ�SHQJXQJNDSDQ�*RRG�&RUSRUDWH�*RYHUQDQFH� KDQ\D�VHNLWDU�
����GDUL�VWDQGDU�\DQJ�GLWHWDSNDQ�ROHK�,3&*��

3HQHOLWLDQ� PHQJHQDL� SHQJDUXK DQWDUD�*RRG� &RUSRUDWH� *RYHUQDQFH GHQJDQ�
QLODL� SHUXVDKDDQ� VXGDK� EDQ\DN� GLODNXNDQ� GHQJDQ� KDVLO� EHUDJDP� 6XVLODZDWL ������
\DQJ� PHODNXNDQ� SHQHOLWLDQ� SHQJDUXK�*RRG� &RUSRUDWH� *RYHUQDQFH� WHUKDGDS� QLODL�
SHUXVDKDDQ� VHNWRU� SHUEDQNDQ�PHQ\DWDNDQ� VHPDNLQ� WLQJJL� SUHGLNDW� SHQHUDSDQ�*RRG�
FRUSRUDWH \DQJ�GLODNXNDQ�SHUXVDKDDQ�SHUEDQNDQ�PDND�DNDQ�PHPEHUL�GDPSDN�SRVLWLI�
EDJL�QLODL�SHUXVDKDDQ��6HKLQJJD�GDSDW�GLVLPSXONDQ�SHUXVDKDDQ�GHQJDQ�SUHGLNDW�*RRG�
&RUSRUDWH� *RYHUQDQFH \DQJ� EDLN� DNDQ� PHQGDSDWNDQ� NHSHUFD\DDQ� GDUL� LQYHVWRU�
VHKLQJJD� KDO� LQL� DNDQ� EHUSHQJDUXK� SDGD� QLODL� SHUXVDKDDQ�� +DO� LQL� VHMDODQ� GHQJDQ�
SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK +DGLVXUMD� DQG�$SULZHQQL ������ \DQJ�PHQ\DWDNDQ�
MLND�SHQHUDSDQ *RRG�&RUSRUDWH�*RYHUQDQFH�EHUSHQJDUXK�SDGD�QLODL�SHUXVDKDDQ�
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5DVLR�3HQJXQJNDSDQ�*&* ��3HUXVDKDDQ�6HNWRU�
3URSHUW\ 	�5HDO�(VWDWH����������

%6'( &75$ /3.5 $3/1 605$



ϭϬ

$NDQ� WHWDSL� 6ULZLGRGR� ������ PHQ\DWDNDQ� KDO� \DQJ� EHUEHGD� NDUHQD� KDVLO�
SHQHOLWLDQ� PHQJHQDL� SHQJDUXK�*RRG� &RUSRUDWH� *RYHUQDQFH GLWHPXNDQ� MLND�*RRG�
&RUSRUDWH� *RYHUQDQFH� WLGDN� EHUSHQJDUXK� WHUKDGDS� QLODL� SHUXVDKDDQ�� SHQHOLWLDQ� LQL�
PHQXQMXNNDQ�EDKZD�LQYHVWRU�WLGDN�PHOLKDW�OHELK�DWDV�SHQJXQJNDSDQ�*RRG�&RUSRUDWH�
*RYHUQDQFH� \DQJ� WHODK� GLODNXNDQ� SHUXVDKDDQ� .KDVDQDK� GDQ 6XFLSWR� ������ MXJD�
PHQ\DWDNDQ� KDO� \DQJ� VDPD� MLND� *RRG� &RUSRUDWH� *RYHUQDQFH� WLGDN� EHUSHQJDUXK�
VHFDUD� VLJQLILNDQ� GDQ� SRVLWLI� WHUKDGDS� QLODL� SHUXVDKDDQ� NDUHQD� VHEDJLDQ� SHUXVDKDDQ�
PHPDQJ� WHODK� PHQHUDSNDQ� *RRG� &RUSRUDWH� *RYHUQDQFH� DNDQ� WHWDSL� GHQJDQ�
LPSOHPHQWDVL� \DQJ� PDVLK� WHUEDWDV� GDQ� EHOXP� VHVXDL� GHQJDQ� SULQVLS�SULQVLS� *RRG�
&RUSRUDWH�*RYHUQDQFH�

3HQJDUXK DQWDUD� SHQJXQJNDSDQ� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ GDQ�
SHQHUDSDQ� *RRG� &RUSRUDWH� *RYHUQDQFH WHUKDGDS� QLODL� SHUXVDKDDQ� MXJD� GDSDW�
GLSHUNXDW� ROHK� IDNWRU� ODLQ� VDODK� VDWX Q\D� DGDODK� SURILWDELOLWDV� 6DSXWUL� GDQ ,VEDQDK�
������ PHQ\DWDNDQ� NHEDQ\DNDQ� SDUD LQYHVWRU� WHUWDULN� GHQJDQ SHUXVDKDDQ� \DQJ�
PHPEHULNDQ LQIRUPDVL�GDODP�EHQWXN�GDWD�PHQJHQDL�NLQHUMD�NHXDQJDQ�\DQJ�GLVDMLNDQ�
GDQ� GLODSRUNDQ�PHODOXL�DQQXDO� UHSRUW DWDX� ODSRUDQ� NHXDQJDQ� WDKXQDQ� 3URILWDELOLWDV
\DQJ� GLJXQDNDQ� VHEDJDL� SHPRGHUDVL� GDSDW� PHPSHUNXDW� SHQJDUXK� SHQJXQJNDSDQ�
&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ WHUKDGDS�QLODL�SHUXVDKDDQ� 3HQJXQJNDSDQ�&RUSRUDWH�
6RFLDO�5HVSRQVLELOLW\ GDSDW�PHQDLNDQ�FLWUD�SHUXVDKDDQ��ODED�GDQ�QLODL�SHUXVDKDDQ�KDO�
LQL�GDSDW�WHUOLKDW�GDODP�KDUJD�VDKDP�GDQ DNDQ�PHQJXQWXQJNDQ�SDUD�SHPHJDQJ�VDKDP
�+DNLP�HW�DO�� ������

6HODLQ� LWX� NHJLDWDQ� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� PHUXSDNDQ� NRPLWPHQ�
SHUXVDKDDQ� VHFDUD� VXNDUHOD� XQWXN� WXUXW�PHQLQJNDWNDQ� NHVHMDKWHUDDQ� NRPXQLWDV� GDQ�
MXJD� SURPRVL� XQWXN� PHQLQJNDWNDQ� SURILWDELOLWDV �.RWOHU� 	� /HH� ������� /DED�
PHUXSDNDQ� GDPSDN� GDUL� NHJLDWDQ� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\�� VHKLQJJD�
LQIRUPDVL� ODED� DNDQ� EHUPDQIDDW� XQWXN� PHPSHUNXDW� SHQJDUXK� &RUSRUDWH� 6RFLDO�
5HVSRQVLELOLW\ WHUKDGDS�QLODL�SHUXVDKDDQ��6UL GDQ <RVHILQ� ������

3HQHUDSDQ� *RRG� &RUSRUDWH� *RYHUQDQFH GLKDUDSNDQ� GDSDW� PHQLQJNDWNDQ�
SHQJDZDVDQ� WHUKDGDS� PDQDMHPHQ� XQWXN� PHQGRURQJ� SHQJDPELODQ� NHSXWXVDQ� \DQJ�
HIHNWLI�� VHKLQJJD� GDSDW� PHQLQJNDWNDQ� SURILWDELOLWDVQ\D�� /DSRUDQ� NHXDQJDQ� PHPXDW�
LQIRUPDVL�PHQJHQDL�SURILWDELOLWDV�SHUXVDKDDQ�\DQJ�PHUXSDNDQ�KDVLO�GDUL�PDQDMHPHQ�
\DQJ� HIHNWLI� DNDQ� PHPEXDW� SDUD� LQYHVWRU� GDSDW� PHUDPDONDQ�� PHPEDQGLQJNDQ� GDQ�
PHQLODL� GDPSDN� NHXDQJDQ� \DQJ� DNDQ� WLPEXO� GDUL� NHSXWXVDQ� LQYHVWDVL� \DQJ� DNDQ�
GLDPELOQ\D��6HKLQJJD�LQIRUPDVL�SURILW�GDSDW�PHPSHUNXDW�SHQJDUXK�*RRG�&RUSRUDWH�
*RYHUQDQFH WHUKDGDS�QLODL�SHUXVDKDDQ��6UL��������

0HQXUXW� 1RYHUD ������ GDODP� KDVLO� SHQHOLWLDQQ\D� PHQ\DWDNDQ 5HWXUQ� 2Q�
(TXLW\ DGDODK� VHEXDK� UDWLR� \DQJ� SDGD� XPXPQ\D� GLSDNDL� XQWXN� PHOLKDW� VHEHUDSD�
HILVLHQVL� SHUXVDKDDQ� PHQJHOROD� SHQGDSDWDQ� EHUVLKQ\D�� 6HPDNLQ� HILVLHQ� PDND� DNDQ�
VHPDNLQ� EHVDU� SHQGDSDWDQ� \DQJ� GLKDVLONDQQ\D VXDWX� SHUXVDKDDQ� KDO� LQL� WHQWXQ\D�
EHUGDPSDN� SDGD� PHQLQJNDWQ\D� NLQHUMD� NHXDQJDQ� \DQJ� VHFDUD� WLGDN� ODQJVXQJ� SDGD�
DNKLUQ\D�DNDQ�PHPSHQJDUXKL�QLODL�SHUXVDKDDQ�

5HWXUQ�RQ�(TXLW\��52(� DGDODK�VDODK�VDWX�UDVLR�\DQJ�EDQ\DN�GLJXQDNDQ�GDODP�
PHQHQWXNDQ�NLQHUMD�NHXDQJDQ�VXDWX�SHUXVDKDDQ��5HWXUQ�RQ�(TXLW\ PHUXSDNDQ�VDODK�
VDWX� LQGLNDWRU� GDUL� UDVLR� SURILWDELOLWDV�� 5HWXUQ� RQ� (TXLW\ GLSDNDL� XQWXN� PHQJXNXU�
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VHEHUDSD�HIHNWLI�VHEXDK�SHUXVDKDDQ�PHQJKDVLONDQ�NHXQWXQJDQ�GHQJDQ�PHPDQIDDWNDQ�
HNXLWDV�\DQJ�GLPLOLNL� 'DODP EHUEDJDL�SHQHOLWLDQ�\DQJ� WHODK�GLODNXNDQ�SURILWDELOLWDV�
EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� QLODL� SHUXVDKDDQ�� 7RODN� XNXU� NHVXNVHVDQ� VHEXDK�
SHUXVDKDDQ� DGDODK� VHEHUDSD� EHVDU� NHPDPSXDQ� SHUXVDKDDQ� WHUVHEXW� XQWXN�
PHPSHUROHK�ODED��VHPDNLQ�EHVDU�ODED�\DQJ�GLSHUROHK�SHUXVDKDDQ�PDND�VHPDNLQ�EDLN�
NLQHUMD�NHXDQJDQ�SHUXVDKDDQ�WHUVHEXW�GLPDWD�SDUD�LQYHVWRU�EHJLWX�SXQ�VHEDOLNQ\D�MLND�
ODED�\DQJ�GLSHUROHK�NHFLO�PDND�NLQHUMD�NHXDQJDQ�SHUXVDKDDQ�WHUVHEXW�MXJD�GLDQJJDS�
NXUDQJ� EDLN�� .DUHQD� KDVLO� DNKLU� \DQJ� GLKDUDSNDQ� GDUL� VHMXPODK� NHELMDNDQ� GDQ�
NHSXWXVDQ�PDQDMHPHQ�VXDWX�SHUXVDKDDQ�DGDODK�SURILWDELOLWDV �:DUQLGD� �����

5HWXUQ� RQ� (TXLW\� �52(� GLXNXU� GHQJDQ� FDUD� PHPEDJL� ODED� EHUVLK� VHWHODK�
SDMDN� GHQJDQ� WRWDO� HNXLWDV� VDKDP� SHPLOLN� 5HWXUQ� RQ� (TXLW\ GLJXQDNDQ� XQWXN�
PHQJXNXU� WLQJNDW� SHQJHPEDOLDQ� GDUL� LQYHVWDVL� \DQJ� WHODK� GLODNXNDQ� ROHK� SDUD�
SHPHJDQJ� VDKDP�� 6HPDNLQ� WLQJJL� 5HWXUQ� 2Q� (TXLW\ PDND� DNDQ� VHPDNLQ� EDLN�
NHGXGXNDQ�SHPLOLN�SHUXVDKDDQ��VHKLQJJD�GLKDUDSNDQ�KDO�LQL�PHPEHULNDQ�NHVDQ�EDLN�
NHSDGD�SDUD�LQYHVWRU�GDQ�GDSDW�PHQLQJNDWNDQ�KDUJD�VDKDP�VHUWD�EHUSHQJDUXK�SRVLWLI�
WHUKDGDS�QLODL�SHUXVDKDDQ �:DUQLGD� ������ 7DEOH ��� DGDODK�KDVLO�SHUKLWXQJDQ�5HWXUQ�
RQ�(TXLW\ ��SHUXVDKDDQ�VHNWRU�SURSHUW\ GDQ�UHDO�HVWDWH \DQJ�DGD�GL�%(,�WDKXQ������
�����

7DEHO���� 52(���3HUXVDKDDQ�6HNWRU�3URSHUW\�GDQ�5HDO�(VWDWH
�����V�G�����
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6XPEHU��$QQXDO�5HSRUW������������'LRODK�3HQXOLV�-XQL������

3HUKLWXQJDQ� 5DVLR� 5HWXUQ� 2Q� (TXLW\ �� SHUXVDKDDQ� VHNWRU� SURSHUW\� 	� UHDO�
HVWDWH EHUGDVDUNDQ�DQQXDO�UHSRUW ����������PHQXQMXNDQ�KDVLO�\DQJ�EHUDJDP��KDQ\D��
37 &LSXWUD� 'HYHORSPHQW�7EN� \DQJ� PHODSRUNDQ� NHQDLNDQ� ODED� VHODPD� �� WDKXQ�
EHUWXUXW�WXUXW�VHKLQJJD�KDVLO�SHUKLWXQJDQ�5HWXUQ�2Q�(TXLW\ PHQXQMXNDQ�SHUWXPEXKDQ�
\DQJ�VLJQLILNDQ�GL�DQJND �������	������VHGDQJNDQ�37�%XPL�6HUSRQJ�'DPDL�7EN 	�
37�6XPPDUHFRQ�$JXQJ� 7EN PHQJDODPL�IOXNWXDVL�ODED�\DQJ�FXNXS�EHVDU�SDGD�WDKXQ�
�����5DVLR�5HWXUQ�2Q�(TXLW\ 37�%XPL�6HUSRQJ�'DPDL� 7EN�DGDODK�VHEHVDU��� ODOX
PHQJDODPL�SHQXUXQDQ�WDMDP�SDGD�WDKXQ������NH�DQJND ���GD ���GLWDKXQ�������37�
6XPDUUHFRQ�$JXQJ� 7EN�SDGD� WDKXQ����� PHPLOLNL� UDVLR�5HWXUQ�RQ�(TXLW\ VHEHVDU�
����WXUXQ�PHQMDGL����GL������GDQ ���GLWDKXQ�������

6LWXDVL�SDQGHPL�\DQJ�WLGDN�WHUNHQGDOL�VHMDN�DNKLU�WDKXQ������DGDODK�SHQ\HEDE�
PHOHPDKQ\D� SHUHNRQRPLDQ� QHJDUD�QHJDUD� GLGXQLD� WHUPDVXN� ,QGRQHVLD�� 6HKLQJJD�
EHUDNLEDW� SDGD PHURVRWQ\D� VLWXDVL� SHUGDJDQJDQ� GL VHJDOD� VHNWRU� XVDKD� WHUPDVXN�
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VHNWRU�SURSHUW\ 	� UHDO� HVWDWH� 37�/LSSR�.DUDZDFL� 7EN�PXQJNLQ� DGDODK� VDODK� VDWX�
\DQJ�SDOLQJ�PHUDVDNDQ�GDPSDN�GDUL�KDO�WHUVHEXW�WHUOLKDW�GDUL�PHQXUXQ�WDMDPQ\D�ODED�
SHUXVDKDDQ� \DQJ� GLODSRUNDQ�� 'DODP� DQQXDO� UHSRUW WDKXQ� ����� WHUFDWDW� SHUXVDKDDQ�
PHODSRUNDQ� ODED� VHEHVDU� KDPSLU� ��7ULOLXQ� GHQJDQ� UDVLR�5HWXUQ� RQ�(TXLW\ ��� DNDQ�
WHWDSL� SDGD� WDKXQ�WDKXQ� EHULNXWQ\D� 37� /LSSR� .DUDZDFL� 7EN� PHODSRUNDQ� NHUXJLDQ�
\DQJ�FXNXS�EHVDU�\DLWX�����7ULOLXQ�GL������GDQ�����7ULOOLXQ�SDGD�WDKXQ�������KDO�LQL�
PHQ\HEDENDQ�PHURVRWQ\D� UDVLR�5HWXUQ�RQ�(TXLW\ SHUXVDKDDQ� LQL�PHQMDGL� �����	��
����'DQ�\DQJ� WHUDNKLU� DGDODK�37�$JXQJ�3RGRPRUR�/DQG�GL� WDKXQ������GDQ� �����
SHUXVDKDDQ�PDVLK�PHQFDWDW�NHXQWXQJDQ�GHQJDQ� UDVLR�5HWXUQ�RQ�(TXLW\ ���GDQ����
DNDQ� WHWDSL�SDGD� WDKXQ������PHQJDODPL�NHUXJLDQ�VHNLWDU�����0LO\DU� VHKLQJJD� UDVLR�
5HWXUQ�RQ�(TXLW\ 37�$JXQJ�3RGRPRUR�/DQG�WXUXQ�PHQMDGL�����

0HQXUXW� 6ULZLGRGR� ������ NLQHUMD� NHXDQJDQ� DWDX� SURILWDEOLWDV� \DQJ�
GLSURNVLNDQ GHQJDQ� UDVLR�5HWXUQ�2Q�(TXLW\ EHUSHQJDUXK� WHUKDGDS�QLODL� SHUXVDKDDQ��
KDO� LQL� VHMDODQ� GHQJDQ� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� � )HEULDQD� ������ \DQJ�
PHQ\DWDNDQ� 5HWXUQ� 2Q� (TXLW\ EHUSHJDUXK� VLJQLILNDQ� WHUKDGDS� QLODL� SHUXVDKDDQ��
5HWXUQ� 2Q� (TXLW\ \DQJ� WLQJJL� GDSDW� PHQLQJNDWNDQ� ODED� SHUXVDKDDQ� \DQJ� ELVD�
GLEDJLNDQ� NHSDGD� SDUD� SHPHJDQJ� VDKDP�� GDQ� KDO� LQL� GDSDW�PHPEXDW� SDUD� LQYHVWRU�
WHUWDULN� XQWXN� PHPEHOL� VDKDP�� GHQJDQ� EDQ\DNQ\D� SHUPLQWDDQ� PDND� KDUJD� VDKDP�
DNDQ�QDLN�GDQ�VHFDUD�RWRPDWLV�QLODL�SHUXVDKDDQ�MXJD�DNDQ�QDLN�

6HGDQJNDQ PHQXUXW�1RSULDQWR �������GDODP�KDVLO�SHQHOLWLDQQ\D�PHQ\DWDNDQ�
SURILWDELOLWDV�GDSDW�PHPRGHUDVL�SHQJDUXK�*RRG�&RUSRUDWH�*RYHUQDQFH WHUKDGDS�QLODL�
SHUXVDKDDQ�� SURILWDELOLWDV� PHPSUR\HNVLNDQ� EDLNQ\D� SHQHUDSDQ� *RRG� &RUSRUDWH�
*RYHUQDQFH WHUNDLW�SHQJHORDDQ�KDUWD�GDQ�HNXLWDV�SHUXVDKDDQ��6HODLQ�LWX�SURILWDELOLWDV�
MXJD� GLQ\DWDNDQ� PDPSX� PHPRGHUDVL� SHQJDUXK� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\
WHUKDGDS� QLODL� SHUXVDKDDQ�� 3HUXVDKDDQ� \DQJ� PHPLOLNL� SURILWDELOWDV� \DQJ� WLQJJL�
WHQWXQ\D�PDPSX�GDQ�PHPLOLNL�VXPEHU�GDQD�\DQJ�FXNXS�XQWXN�PHQGXNXQJ�NHJLDWDQ�
&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ VHUWD�PHUXSDNDQ� WRODN�XNXU�SHQLODLDQ�SDUD� LQYHVWRU�
DSDNDK� GHQJDQ� GLODNXNDQ� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ PHUXSDNDQ� SHPERURVDQ�
DWDX�WLGDN�

%HUEHGD� GHQJDQ $\XQLVDUL� GDQ 6DZLWUL ������ GDODP� SHQHOLWLDQQ\D�
PHQ\DWDNDQ� UDVLR� 5HWXUQ� 2Q� (TXLW\ \DQJ� GLJXQDNDQ� XQWXN� PHPRGHUDVL� KXEXQJDQ�
DQWDUD�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ GDQ�QLODL�SHUXVDKDDQ�GLQ\DWDNDQ�QHJDWLI DWDX�
WLGDN� EHUSHQJDUXK�� NDUHQD� SURILWDELOLWDV� VDMD� WLGDN� FXNXS� XQWXN�PHQLQJNDWNDQ� QLODL�
SHUXVDKDDQ�MLND�WLGDN�GLSHUNXDW�GHQJDQ�ODSRUDQ�NHJLDWDQ�VRVLDO�GDQ�PDV\DUDNDW�SDGD�
SHUXVDKDDQ�� 3HQJXQJNDSDQ� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ \DQJ� WLGDN� NRQVLVWHQ
GLDQJJDS� PHPEHULNDQ VLQ\DO� QHJDWLI� EDJL� VWDNHKROGHUV GDODP� PHQLODL� SHUXVDKDDQ��
$NDQ� WHWDSL� 5HWXUQ� RQ� (TXLW\ GLQ\DWDNDQ� GDSDW� PHPRGHUDVL� LQWHUDNVL� *RRG�
&RUSRUDWH� *RYHUQDQFH WHUKDGDS� QLODL� SHUXVDKDDQ� NDUHQD NHQDLNDQ� QLODL� *RRG�
&RUSRUDWH� *RYHUQDQFH VXDWX� SHUXVDKDDQ� GDSDW� GLDUWLNDQ� EDKZD� WDWD� NHOROD�
SHUXVDKDDQ� EHUMDODQ� GHQJDQ� EDLN� GDQ� SHUXVDKDDQ� WHODK�PHQMDODQNDQ� SURVHGXU� \DQJ�
WHODK� GLWHWDSNDQ�� -LND� SHUXVDKDDQ�PHPLOLNL� QLODL�*RRG�&RUSRUDWH�*RYHUQDQFH \DQJ�
EDLN� PDND� SHUXVDKDDQ� WHUVHEXW� GDSDW� PHQLQJNDWNDQ� VXDWX� NHXQWXQJDQ� GDQ� GDSDW�
PHQDULN�SHUKDWLDQ�SDUD�LQYHVRU�XQWXN�PHQDPDPNDQ�PRGDO�SDGD�SHUXVDKDDQ�WHUVHEXW�
+DNLP�HW�DO������� PHQ\DWDNDQ�SURILWDELOLWDV�\DQJ�GLSURNVL GHQJDQ�5HWXUQ�RQ�$VVHWV
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WLGDN�PDPSX�PHPSHUNXDW�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ WHUKDGDS�QLODL�SHUXVDKDDQ�
DNDQ� WHWDSL� PDPSX� PHPSHQJDUXKL� *RRG� &RUSRUDWH� *RYHUQDQFH WHUKDGDS� QLODL�
SHUXVDKDDQ�

3HQHOLWLDQ�PHQJHQDL SHQJDUXK DQWDUD�&RUSRUDWH� 6RFLDO�5HVSRQVLELOLW\��*RRG�
&RUSRUDWH�*RYHUQDQFH GDQ�SURILWDELOLWDV�WHUKDGDS QLODL�SHUXVDKDDQ�PHQXQMXNDQ�KDVLO�
\DQJ�WLGDN�NRQVLVWHQ��+DGLVXUMD�GDQ $SULZHQQL ������ PHQ\DWDNDQ�EDKZD�&RUSRUDWH�
6RFLDO� 5HVSRQVLELOLW\ EHUSHQJDUXK� QHJDWLI� GDQ� VLJQLILNDQ� WHUKDGDS� QLODL� SHUXVDKDDQ�
*RRG� &RUSRUDWH� *RYHUQDQFH EHUSHQJDUXK� QHJDWLI GDQ� VLJQLILNDQ� WHUKDGDS� QLODL�
SHUXVDKDDQ� 6HGDQJNDQ $\XQLVDUL� GDQ 6DZLWUL ������ GDODP� SHQHOLWLDQQ\D�
PHQHPXNDQ� MLND &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ WLGDN� EHUSHQJDUXK� VLJQLILNDQ�
WHUKDGDS� QLODL� SHUXVDKDDQ� DNDQ� WHWDSL� *RRG� &RUSRUDWH� *RYHUQDQFH EHUSHQJDUXK�
VLJQLILNDQ�WHUKDGDS�QLODL�SHUXVDKDDQ��SURILWDELOLWDV�WLGDN�GDSDW�PHPRGHUDVL�KXEXQJDQ�
LQWHUDNVL� DQWDUD� YDULDEHO�&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� WHUKDGDS� QLODL� SHUXVDKDDQ�
DNDQ� WHWDSL� SURILWDELOLWDV� WHUEXNWL� GDSDW� PHPRGHUDVL� KXEXQJDQ� LQWHUDNVL� DQWDUD�
YDULDEHO�*RRG�&RUSRUDWH�*RYHUQDQFH WHUKDGDS�QLODL�SHUXVDKDDQ�

0XVWRID�DQG�6XDLGDK������� PHQ\DWDNDQ�EHUGDVDUNDQ�KDVLO�XML�KLSRWHVLV�\DQJ�
GLODNXNDQ� GDSDW� GLVLPSXONDQ� EDKZD� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� WLGDN�
EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS�QLODL 3HUXVDKDDQ��$NDQ� WHWDSL� SURILWDELOLWDV�PDPSX�
PHPRGHUDVL� SHQJDUXK� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ WHUKDGDS� QLODL� SHUXVDKDDQ�
GLWHPXNDQ� LQWHUDNVL� DQWDUD� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� GDQ� SURILWDELOLWDV�
PHPLOLNL�SHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�QLODL�SHUXVDKDDQ��%HUEHGD�GHQJDQ�
KDVLO�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�6XVLODZDWL ������ \DQJ�PHQHPXNDQ�MLND�VHFDUD�
SDUVLDO� SHQJXQJNDSDQ &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ EHUSHQJDUXK� SRVLWLI� WLGDN�
VLJQLILNDQ� WHUKDGDS�QLODL�SHUXVDKDDQ� GDQ�*RRG�&RUSRUDWH�*RYHUQDQFH EHUSHQJDUXK�
VLJQLILNDQ� QHJDWLI� WHUKDGDS� QLODL� SHUXVDKDDQ� VHGDQJNDQ� SURILWDELOLWDV� \DQJ� GLSDNDL�
VHEDJDL�YDULDEHO FRQWURO�PHQXQMXNDQ�KDVLO�DGDQ\D�SHQJDUXK�\DQJ�VLJQLILNDQ��

+DNLP� HW� DO�� ������ GDODP� SHQHOLWLDQQ\D�PHQHPXNDQ� MLND� QLODL� SHUXVDKDDQ�
WLGDN�GLSHQJDUXKL�ROHK &RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ DNDQ� WHWDSL�*RRG�&RUSRUDWH�
*RYHUQDQFH�VHFDUD�SRVLWLI�PHPSHQJDUXKL�QLODL�SHUXVDKDDQ� EDKZD�SURILWDELOLWDV�WLGDN�
PHPLOLNL� SHUDQDQ� GDODP� PHQJXDWNDQ� SHQJDUXK� DQWDUD� &RUSRUDWH� 6RFLDO�
5HVSRQVLELOLW\ GHQJDQ�QLODL�SHUXVDKDDQ�WDSL�QLODL�SURILWDELOLWDV�GDSDW PHQGRURQJ�*RRG�
&RUSRUDWH�*RYHUQDQFH GDODP�PHPSHQJDUXKL�QLODL�SHUXVDKDDQ��

%HUEHGD� GHQJDQ� SHQHOLWLDQ� \DQJ� GLODNXNDQ ROHK� 1RSULDQWR ������ \DQJ�
PHQ\DWDNDQ� MLND� *RRG� &RUSRUDWH� *RYHUQDQFH� EHUSHQJDUXK� SRVLWLI� QDPXQ� WLGDN�
VLJQLILNDQ� WHUKDGDS�QLODL�SHUXVDKDDQ�ROHK�NDUHQD� LWX�GDODP�SHQHOLWLDQ� WHUVHEXW�*RRG�
&RUSRUDWH� *RYHUQDQFH� GLDQJJDS� WLGDN� ELVD� PHQMDGL� YDULDEHO \DQJ�PHPSHQJDUXKL�
QLODL�SHUXVDKDDQ��&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ GLWHPXNDQ�EHUSHQJDUXK�QHJDWLI GDQ�
VLJQLILNDQ� WHUKDGDS�QLODL�SHUXVDKDDQ�VHGDQJNDQ�SURILWDELOLWDV�GLDQJJDS�VHFDUD�SRVLWLI�
GDQ� VLJQLILNDQ� GDSDW� PHPRGHUDVL� KXEXQJDQ� DQWDUD� SHQJDUXK� &RUSRUDWH� 6RFLDO�
5HVSRQVLELOLW\ 	� *RRG� &RUSRUDWH� *RYHUQDQFH� WHUKDGDS� QLODL� SHUXVDKDDQ� +DO� LQL�
VHMDODQ�GHQJDQ�6ULZLGRGR ������ GDODP�SHQHOLWLDQ�\DQJ�GLODNXNDQ�PHQHPXNDQ� MLND�
SURILWDELOLWDV�EHUSHQJDUXK�VLJQLILNDQ�WHUKDGDS�QLODL�SHUXVDKDDQ�DNDQ�WHWDSL�&RUSRUDWH�
6RFLDO� 5HVSRQVLELOLW\�	�*RRG� &RUSRUDWH� *RYHUQDQFH WLGDN� EHUSHQJDUXK� VLJQLILNDQ�
WHUKDGDS�QLODL�SHUXVDKDDQ�



ϭϰ

3HUEHGDDQ� SHQHOLWLDQ� LQL� GHQJDQ� SHQHOLWLDQ�SHQHOLWLDQ� VHEHOXPQ\D� DGDODK
VHNWRU� SURSHUW\ GDQ� UHDO� HVWDWH \DQJ� PHQMDGL� VXE\HN� GDODP� SHQHOLWLDQ� LQL� PDVLK�
MDUDQJ� GLWHOLWL� ROHK� SHQHOLWL� ODLQ�� WHUXWDPD� WHUNDLW� YDULDEOH� &RUSRUDWH� 6RFLDO�
5HVSRQVLELOLW\�GDQ�*RRG�&RUSRUDWH�*RYHUQDQFH� *RRG�&RUSRUDWH�*RYHUQDQFH GDODP�
SHQHOLWLDQ� LQL�PHQJJXQDNDQ� ,3&*�GHQJDQ� WRWDO� ���� LWHP�SHQJXQJNDSDQ��&RUSRUDWH�
6RFLDO�5HVSRQVLELOLW\ GDODP�SHQHOLWLDQ�LQL�PHQJJXQDNDQ�*5,�*��GHQJDQ�WRWDO����LWHP�
SHQJXQJNDSDQ�GDQ�SURILWDELOLWDV�GDODP�SHQHOLWLDQ� LQL�GLSURNVLNDQ�GHQJDQ�5HWXUQ�RQ�
(TXLW\�

'DODP� SHQHOLWLDQ� LQL� SHQXOLV� PHODNXNDQ� SHPLOLKDQ� VDPSHO� SHUXVDKDDQ� GDUL�
VHNWRU�SURSHUW\ GDQ�UHDO�HVWDWH VXE�VHNWRU�SURSHUW\ \DQJ�WHODK�WHUGDIWDU�GL�%(,�DQWDUD�
UHQWDQJ�ZDNWX������������ 3HUXVDKDDQ�GDUL�VHNWRU�SURSHUW\ GDQ�UHDO�HVWDWH WHUPDVXN�
VDODK�VDWX�VHNWRU�XVDKD�\DQJ�WHUXV�EHUNHPEDQJ�GDODP�NXUXQ�ZDNWX�EHEHUDSD�WDKXQ�LQL
GDQ�WHWDS�ELVD�EHUWDKDQ�PHQJKDGDSL�NULVLV�JOREDO�VHODPD�SDQGHPL�&RYLG ± ����6HNWRU�
SURSHUW\ GDQ� UHDO� HVWDWH DGDODK� VDODK� VDWX� VHNWRU� XVDKD� \DQJ� EHUKXEXQJDQ� GHQJDQ�
VXPEHU�GD\D�DODP�GDQ�PDV\DUDNDW�GDQ� VHNWRU� LQL� MXJD�PHUXSDNDQ� VDODK� VDWX� VHNWRU�
\DQJ�EHUKXEXQJDQ�VDQJDW�GHNDW�GHQJDQ�PDV\DUDNDW�VHKDUL�KDUL��+DNLP�HW�DO���������

+DO�WHUVHEXW�GLDWDV�PHQGDVDUL�SHQXOLV�XQWXN�PHODNXNDQ�SHQHOLWLDQ�GDQ�PHOLKDW�
SHQJDUXK DQWDUD�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ GDQ�*RRG�&RUSRUDWH�*RYHUQDQFH NH�
QLODL� SHUXVDKDDQ� VHUWD�PHODNXNDQ� SHQJLQGHQWLILNDVLDQ� WHUKDGDS� NXDW� DWDX� OHPDKQ\D�
SHQJDUXK� SURILWDELOLWDV� \DQJ� GLSURNVLNDQ� GHQJDQ� 5HWXUQ� RQ� (TXLW\ EDJL� NHGXD�
YDULDEHO� WHUVHEXW� SDGD� SHUXVDKDDQ� SURSHUW\ GDQ� UHDO� HVWDWH \DQJ� WHUGDIWDU� GL� %(,�
DQWDUD�WDKXQ������VDPSDL�GHQJDQ�������

+DVLO� SHQHOLWLDQ� VHEHOXPQ\D� \DQJ� WLGDN� NRQVLVWHQ�PHQMDGL� PRWLYDVL� SHQXOLV�
XQWXN� PHODNXNDQ� SHQHOLWLDQ� NHPEDOL� SHQJDUXK� YDULDEHO�YDULDEHO WHUVHEXW� WHUKDGDS�
QLODL� SHUXVDKDDQ� VHODLQ� LWX� SHQXOLV� PHQJJXQDNDQ� YDULDEHO PRGHUDVL� SURILWDELOLWDV�
\DQJ�GLSURNVLNDQ�GHQJDQ 5HWXUQ�RQ�(TXLW\� %DJL LQYHVWRU� 5HWXUQ�RQ�(TXLW\�DGDODK�
MHQLV� UHWXUQ SDOLQJ�PHQDULN�XQWXN�GLNHWDKXL��'L� DQWDUD� WLJD� MHQLV UHWXUQ SHUXVDKDDQ��
SHUKLWXQJDQ� UHWXUQ� RQ� HTXLW\ DGDODK� \DQJ� SDOLQJ� EHUVLK�� NDUHQD� VXGDK� GLSRWRQJ�
EHUEDJDL� SHQJHOXDUDQ� 6DPD VHSHUWL� MHQLV UHWXUQ ODLQQ\D�� SHUKLWXQJDQ� 5HWXUQ� RQ�
(TXLW\ GDSDW�PHQFHUPLQNDQ�NLQHUMD�SHUXVDKDDQ��$NDQ�WHWDSL��OHELK�PHQXQMXNNDQ�GDWD�
SHUROHKDQ� ODED� EHUVLK� GHQJDQ� PRGDO� WHUWHQWX� 5HWXUQ� RQ� (TXLW\ DGDODK� VDODK� VDWX�
XQVXU� SHQWLQJ� GHPL� PHQJHWDKXL� VHMDXK� PDQD� VXDWX� ELVQLV� PDPSX� PHQJHOROD�
SHUPRGDODQ� GDUL� SDUD� LQYHVWRUQ\D�� $SDELOD� SHUKLWXQJDQ� 5HWXUQ� RQ� (TXLW\ VHPDNLQ�
EHVDU��PDND�UHSXWDVL�SHUXVDKDDQ�SXQ�PHQLQJNDW�GL�PDWD�SHODNX�SDVDU�PRGDO��6HEDE��
XVDKD�WHUVHEXW�WHUEXNWL�PDPSX�PHPDQIDDWNDQ�EDQWXDQ�PRGDO�GHQJDQ�VHEDLN�EDLNQ\D�

3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQJXML�NHPEDOL�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�
SHQHOLWL� VHEHOXPQ\D�\DLWX�.HVXPDVWXWL�GDQ 'HZL� ������ \DQJ�PHODNXNDQ�SHQHOLWLDQ�
SHQJDUXK�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ WHUKDGDS�QLODL�SHUXVDKDDQ�GHQJDQ�XVLD�GDQ�
XPXU�SHUXVDKDDQ�VHEDJDL�SHPRGHUDVL��GDODP�SHQHOLWLDQ�WHUVHEXW�SHQXOLV�PHQ\DUDQNDQ�
DJDU�XQWXN�SHQHOLWL�SHQHOLWL� VHODQMXWQ\D�GDSDW�PHODNXNDQ�SHQHOLWLDQ� OHELK�PHQGDODP�
GHQJDQ�PHQJJXQDNDQ�YDULDEOH�\DQJ�OHELK�EHUYDULDVL�\DQJ�GDSDW�PHPSHQJDUXKL�QLODL�
SHUXVDKDDQ�GDQ�GLVDUDQNDQ�XQWXN�PHQJJXQDNDQ�SRSXODVL�GDQ�VDPSHO�GDUL�VHNWRU�ODLQ�
\DQJ�OHELK�EHVDU�



ϭϱ

%HUGDVDUNDQ� PRWLYDVL�� DVXPVL� GDQ� SHUWLPEDQJDQ� WHUVHEXW� GLDWDV� PDND� ROHK�
NDUHQD�LWX�SHQXOLV�DNDQ�PHODNXNDQ�SHQHOLWLDQ�GHQJDQ�MXGXO�³3HQJDUXK�3HQJXQJNDSDQ�
&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� 	� *RRG� &RUSRUDWH� *RYHUQDQFH WHUKDGDS� 1LODL
3HUXVDKDDQ� GHQJDQ� 3URILWDELOLWDV� VHEDJDL� 9DULDEHO 0RGHUDVL´� �6WXGL� NDVXV� SDGD�
SHUXVDKDDQ�VHNWRU�3URSHUW\ GDQ�5HDO�(VWDWH \DQJ�WHGDIWDU�GL�%(,������± �����

����,GHQWLILNDVL�0DVDODK�
%HUGDVDUNDQ� XUDLDQ� PHQJHQDL� IHQRPHQD�IHQRPHQD� WHUVHEXW� GLDWDV� GDSDW� GL�

LQGHQWLILNDVLNDQ�PDVDODK�PDVDODK�VEE��
�� 5HQGDKQ\D� UDVLR�3ULFH� WR� %RRN� 9DOXH SHUXVDKDDQ� GHQJDQ� KDVLO� DQDOLVD� UDWD�UDWD�

PDVLK�GLEDZDK�� VHFDUD� WLGDN� ODQJVXQJ PHQXQMXNDQ� UHQGDKQ\D�1LODL�3HUXVDKDDQ�
GDUL�VHNWRU�3URSHUW\ GDQ 5HDO�(VWDWH \DQJ�DGD�GL ,QGRQHVLD�VDDW�LQL��

�� 0DVLK� EDQ\DN� SHUXVDKDDQ� GDUL� VHNWRU� 3URSHUW\� GDQ 5HDO� (VWDWH \DQJ� WLGDN�
PHQHUDSNDQ� SULQVLS�SULQVLS� *RRG� &RUSRUDWH� *RYHUQDQFH VHVXDL� VWDQGDU� ,3&*
�����GHQJDQ�KDQ\D�PHODNXNDQ�SHQJXQJNDSDQ�UDWD����± ����KDO�LQL�VHFDUD�WLGDN�
ODQJVXQJ�EHUSHQJDUXK�WHUKDGDS�1LODL�3HUXVDKDDQ��

�� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� \DQJ� GLODNXNDQ� SHUXVDKDDQ� SURSHUW\ GDQ� UHDO�
HVWDWH EHOXP� VHVXDL� VWDQGDU� \DQJ� GLWHWDSNDQ� *5,�*�� WHUOLKDW� GDUL� KDVLO�
SHUKLWXQJDQ� UDVLR� PDVLK� DGD� \DQJ� GLEDZDK ����� +DO� LQL� PHQXQMXNDQ� PDVLK�
UHQGDKQ\D� NHVDGDUDQ� SHUXVDKDDQ� GDUL� VHNWRU� 3URSHUW\� GDQ 5HDO� (VWDWH WHUKDGDS�
WDQJJXQJ�MDZDE�VRVLDOQ\D�NHSDGD�PDV\DUDNDW

�� 3URILWDELOLWDV� \DQJ� GLXNXU� GHQJDQ� 5HWXUQ� RQ� (TXLW\ PHQXQMXNDQ� KDVLO� GLEDZDK�
VWDQGDU ���� EDKNDQ� WHUGDSDW� SHUXVDKDDQ�GHQJDQ 5HWXUQ� RQ�(TXLW\ �����GLWDKXQ�
�����

����3HPEDWDVDQ�0DVDODK
'DODP� SHQHOLWLDQ� LQL� SHQXOLV� PHODNXNDQ� SHPEDWDVDQ�SHPEDWDVDQ� VHEDJDL�

EHULNXW��
�� &RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�GDODP�SHQHOLWLDQ�LQL�GLXNXU�GHQJDQ�PHQJJXQDNDQ�

LQGHNV�*5,�*� GHQJDQ�WRWDO����LWHP�SHQJXQJNDSDQ�
�� *RRG� &RUSRUDWH� *RYHUQDQFH GDODP� SHQHOLWLDQ� LQL� GLXNXU� GHQJDQ� PHQJXQDNDQ�

,3&*�GHQJDQ�WRWDO�����LWHP�SHQJXQJNDSDQ�
�� 3URILWDELOWDV�GDODP�SHQHOLWLDQ�LQL�GLXNXU�GHQJDQ�PHQJJXQDNDQ�5HWXUQ�RQ�(TXLW\�
�� 6HNWRU� LQGXVWUL� \DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� DGDODK� VHNWRU�3URSHUW\ GDQ�

5HDO�(VWDWH \DQJ�WHUGDIWDU�GL�%(,�DQWDUD�WDKXQ������V�G�������

��� 3HUXPXVDQ�0DVDODK�
%HUGDVDUNDQ� XUDLDQ� \DQJ� WHODK� GLVDPSDLNDQ� GLDWDV�PDND� SHQHOLWLDQ� LQL� DNDQ�

GLODNXNDQ� XQWXN� PHQJXML� YDULDEHO�YDULDEHO \DQJ� PHPSHQJDUXKL� QLODL� SHUXVDKDDQ��
PDND�SHQXOLV�PHUXPXVNDQ�PDVDODK�GHQJDQ�SHUQ\DWDDQ�VHEDJDL�EHULNXW��
�� $SDNDK� WHUGDSDW� SHQJDUXK� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\�� *RRG� &RUSRUDWH�

*RYHUQDQFH GDQ�3URILWDELOLWDV�VHFDUD�VLPXOWDQ�WHUKDGDS�1LODL�3HUXVDKDDQ"



ϭϲ

�� $SDNDK�WHUGDSDW�SHQJDUXK�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ VHFDUD�SDUVLDO�WHUKDGDS�
1LODL�3HUXVDKDDQ"

�� $SDNDK� WHUGDSDW� SHQJDUXK�*RRG� &RUSRUDWH� *RYHUQDQFH VHFDUD� SDUVLDO� WHUKDGDS�
1LODL�3HUXVDKDDQ"

�� $SDNDK�WHUGDSDW�SHQJDUXK�3URILWDELOLWDV�VHFDUD�SDUVLDO�WHUKDGDS�1LODL�3HUXVDKDDQ"
�� $SDNDK� 3URILWDELOLWDV� PHPRGHUDVL� SHQJDUXK� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\

WHUKDGDS�1LODL�3HUXVDKDDQ"
�� $SDNDK� 3URILWDELOLWDV� PHPRGHUDVL� SHQJDUXK� *RRG� &RUSRUDWH� *RYHUQDQFH

WHUKDGDS�1LODL�3HUXVDKDDQ"

��� 7XMXDQ�3HQHOLWLDQ�
3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQGDSDWNDQ�EXNWL�VHFDUD�HPSLULV�WHUKDGDS�KDO�

KDO�EHULNXW��
�� 0HQJDQDOLVLV SHQJDUXK� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\�� *RRG� &RUSRUDWH�

*RYHUQDQFH GDQ�3URILWDELOLWDV VHFDUD�VLPXOWDQ�WHUKDGDS�1LODL�3HUXVDKDDQ�
�� 0HQJDQDOLV� SHQJDUXK� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ VHFDUD� SDUVLDO� WHUKDGDS�

1LODL�SHUXVDKDDQ��
�� 0HQDQDOLVLV�SHQJDUXK�*RRG�&RUSRUDWH�*RYHUQDQFH VHFDUD�SDUVLDO� WHUKDGDS 1LODL�

3HUXVDKDDQ��
�� 0HQJDQDOLVLV�SHQJDUXK�3URILWDELOLWDV�VHFDUD�SDUVLDO�WHUKDGDS�1LODL�3HUXVDKDDQ�
�� 0HQJDQDOLVLV� 3URILWDELOLWDV� VHEDJDL� SHPRGHUDVL� SHQJDUXK� &RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\ WHUKDGDS�1LODL�3HUXVDKDDQ�
�� 0HQJDQDOLVLV� 3URILWDELOLWDV� VHEDJDL� SHPRGHUDVL� SHQJDUXK� *RRG� &RUSRUDWH�

*RYHUQDQFH WHUKDGDS�1LODL�3HUXVDKDDQ�

��� 0DQIDDW�3HQHOLWLDQ�
'HQJDQ� GLODNXNDQQ\D� SHQHOLWLDQ� LQL� GLKDUDSNDQ� GDSDW� PHPEHULNDQ� PDQIDDW�

VHEDJDL�EHULNXW��
�� 0DQIDDW�EDJL�3HUXVDKDDQ�\DQJ�*R�3XEOLF

8QWXN� SHUXVDKDDQ� \DQJ� WHODK�*R� 3XEOLF PDQIDDW� GDUL� SHQHOLWLDQ� LQL� MXJD� GDSDW�
GLMDGLNDQ� UHIHUHQVL� GDODP� PHODNXNDQ� HYDOXDVL� PHQGDODP� WHUKDGDS� IDNWRU�IDNWRU�
\DQJ� GDSDW� PHPSHQJDUXKL� 1LODL� 3HUXVDKDDQ� VHKLQJJD� GLKDUDSNDQ� GDSDW�
PHPSHUEDLNL�GDQ�PHQLQJNDWNDQ�NLQHUMD�SHUXVDKDDQ�GLPDVD�\DQJ�DNDQ�GDWDQJ�

�� 0DQIDDW�EDJL�,QYHVWRU�
'HQJDQ�DGDQ\D�SHQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�PHPEHULNDQ�UHIHUHQVL�NHSDGD�SDUD�
,QYHVWRU�� VHEHOXP�PHPXWXVNDQ� XQWXN� EHULQYHVWDVL� SDGD� VXDWX� SHUXVDKDDQ� VDQJDW�
SHUOX� XQWXN� PHODNXNDQ� DQDOLVD� PHQGDODP� WHUNDLW� NRPSRQHQ�NRPSRQHQ� \DQJ�
GLODSRUNDQ� GDODP� $QQXDO� 5HSRUW�� NDUHQD� WLGDN� VHPXD� SHQJXQJNDSDQ� \DQJ�
GLODNXNDQ�ROHK�SHUXVDKDDQ�GHQJDQ�EDLN�VHSHUWL�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ 	
*RRG�&RUSRUDWH�*RYHUQDQFH EHUSHQJDUXK� WHUKDGDS� KDUJD� VDKDP� DWDX�1LODL� GDUL�
VXDWX�SHUXVDKDDQ��



ϭϳ

�� 0DQIDDW�EDJL�SHQHOLWL�VHODQMXWQ\D
'LKDUDSNDQ�SHQHOLWLDQ�LQL�DNDQ�EHUPDQIDDW�GDQ�EHUNRQWULEXVL�GDODP�SHUNHPEDQJDQ�
LOPX�\DQJ�GLSHODMDUL�GL�)DNXOWDV�(NRQRPL�NRQVHQWUDVL�LOPX�DNXQWDQVL�PDXSXQ�LOPX�
PDQDMHPHQ�� GLKDUDSNDQ� MXJD� GHQJDQ� DGDQ\D� SHQHOLWLDQ� LQL� GDSDW� PHQMDGL�
UHIHUHQVLEDJL� SHQHOLWL�SHQHOLWL� VHODQMXWQ\D� \DQJ� EHUPDNVXG�PHODNXNDQ� SHQHOLWLDQ�
GHQJDQ�YDULDEHO \DQJ�VDPD�


