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2WRULWDV� -DVD�.HXDQJDQ� �2-.��PHUXSDNDQ� OHPEDJD� \DQJ� LQGHSHQGHQ�GDQ�

EHEDV� GDUL� FDPSXU� WDQJDQ� SLKDN� ODLQ�� \DQJ� PHPSXQ\DL� WXJDV�� ZHZHQDQJ�� GDQ�

IXQJVL� GDODP� PHQJDZDVL�� PHQJDWXU�� PHQ\HOLGLNL� GDQ� PHPHULNVD� VHNWRU� MDVD�

NHXDQJDQ�� %HUGLULQ\D� 2WRULWDV� -DVD� .HXDQJDQ� EHUGDVDUDNDQ� 8QGDQJ�XQGDQJ�

1RPRU����7DKXQ������ WHQWDQJ�2WRULWDV� -DVD�.HXDQJDQ� �VHODQMXWQ\D�GLVHEXW�88�

2-.��PHQDQGDL�GLPXODLQ\D�HUD�EDUX�VLVWHP�SHQJDZDVDQ�VHNWRU�MDVD�NHXDQJDQ��88�

2-.�PHQDWD�XODQJ�VLVWHP�SHQJDZDVDQ�VHNWRU� MDVD�NHXDQJDQ�GHQJDQ�PHQHWDSNDQ�

EHEHUDSD�SHUXEDKDQ�PHQGDVDU� VLVWHP�SHQJDZDVDQ�\DQJ�VHODPD� LQL�GLWHUDSNDQ�GL�

,QGRQHVLD� �2WRULWDV� -DVD�.HXDQJDQ�� ����� 3HUXEDKDQ�PHQGDVDU� \DQJ� GLODNXNDQ�

88� 2-.� DGDODK� SHUWDPD�� PHQHUDSNDQ� VLVWHP� SHQJDZDVDQ� WHULQWHJUDVL�� .HGXD��

PHPLVDKNDQ�SHQJDZDVDQ�PLFURSUXGHQWLDO�GHQJDQ�SHQJDZDVDQ�PDFURSUXGHQWLDO��

.HWLJD��PHPEHQWXN�)RUXP�.RRUGLQDVL�6WDELOLWDV�6LVWHP�.HXDQJDQ��).66.��GDQ�

PHQHWDSNDQ� 0HQWHUL� .HXDQJDQ� VHEDJDL� NRRUGLQDVL�� .HHPSDW�� PHQLQJNDWNDQ�

HGXNDVL� NHXDQJDQ� GDQ� SHUOLQGXQJDQ� NRQVXPHQ� MDVD� NHXDQJDQ�� .HOLPD��

PHPSHUWDMDP� SHUDQ� /HPEDJD� 3HQMDPLQ� 6LPSDQDQ� �/36�� GDQ� WHUDNKLU��

PHPSHUNXDW�SHQHJDNDQ�KXNXP�GLVHNWRU�MDVD�NHXDQJDQ���6HJDUD������������

%HUGDVDUNDQ� KDO� WHUVHEXW�� PDND� 2WRULWDV� -DVD� .HXDQJDQ� �2-.��PHPLOLNL�

IXQJVL�GDQ�WXJDV�VHEDJDL�SHQ\HOHQJJDUD�VLVWHP�SHQJDWXUDQ�GDQ�SHQJDZDVDQ�\DQJ�

WHULQWHJUDVL� GHQJDQ� NHJLDWDQ� VHNWRU� MDVD� NHXDQJDQ� VHSHUWL� VHNWRU� SDVDU� PRGDO��

VHNWRU�SHUEDQNDQ�PDXSXQ� VHNWRU� ,.1%�� �2WRULWDV� -DVD�.HXDQJDQ������� +DO� LQL�
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PHQXQMXNDQ�EDKZD�2WRULWDV� -DVD�.HXDQJDQ� �2-.��PHPLOLNL�SHUDQ�XWDPD�GDODP�

PHQJDZDVL� VHJDOD� NHJLDWDQ� GDQ�PHQHQWXNDQ� VHEDJDLPDQD�PHVWLQ\D� SHQJHORODDQ�

MDVD� NHXDQJDQ� EHUMDODQ� GDQ� PHOLQGXQJL� NRQVXPHQ� GDUL� EHEHUDSD� RNQXP� MDVD�

NHXDQJDQ�\DQJ�GDSDW�PHQLPEXONDQ�NHUXJLDQ�SDGD�NRQVXPHQ��

0HQXUXW� SHUVSHNWLI� ,VODP�� GDODP� $O�4XUDQ� WHODK� GLVHEXWNDQ� EDKZD�

NHJLDWDQ�\DQJ�GLODNXNDQ�ROHK�2-.�GDODP� UDQJND�PHODNVDQDNDQ� IXQJVLQ\D�KDUXV�

VHVXDL� GHQJDQ� DVDV� XQWXN� PHZXMXGNDQ� NHDGLODQ� \DQJ� PHUDWD�� DNWLYLWDV�

SHQJHQGDOLDQ� GDQ� SHQJDZDVDQ� \DQJ� GLODNXNDQ� 2-.� WHODK� GLVHEXWNDQ� GDQ�

GLMHODVNDQ�GDODP�DMDUDQ�,VODP�\DQJ�VHEDJDLPDQD�WHUWXDQJ�GDODP�VXUDW�$O�0DLGDK�

$\DW���$OODK�6:7�EHUILUPDQ���
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7HUMHPDK�.HPHQDJ�����

³+DL�RUDQJ�RUDQJ�\DQJ�EHULPDQ�KHQGDNODK�NDPX�-DGL�RUDQJ�RUDQJ�\DQJ�
VHODOX�PHQHJDNNDQ��NHEHQDUDQ��NDUHQD�$OODK��PHQMDGL�VDNVL�GHQJDQ�DGLO��
GDQ� MDQJDQODK� VHNDOL�NDOL� NHEHQFLDQPX� WHUKDGDS� VHVXDWX� NDXP��
PHQGRURQJ�NDPX�XQWXN�%HUODNX�WLGDN�DGLO��%HUODNX�DGLOODK��NDUHQD�DGLO�LWX�
OHELK�GHNDW�NHSDGD� WDNZD��GDQ�EHUWDNZDODK�NHSDGD�$OODK��6HVXQJJXKQ\D�
$OODK�0DKD�PHQJHWDKXL�DSD�\DQJ�NDPX�NHUMDNDQ´��4�6�$O� 0DLGDK�����

6HSHUWL�\DQJ�GL��NHWDKXL�NHJLDWDQ�LQYHVWDVL�PHUXSDNDQ�NHJLDWDQ�\DQJ�VDQJDW�

VHULQJ� GLODNXNDQ� EDLN� ROHK� PDV\DUDNDW� ELDVD�� PHQHQJDK� VDPSDL� NDODQJDQ� DWDV��

%DKNDQ�WDQSD�GLVDGDULSXQ�NLWD�SDVWL�PHODNXNDQ�NHJLDWDQ�LQYHVWDVL�ZDODXSXQ�WLGDN�

PHODOXL�OHPEDJD�UHVPL�\DQJ�WHODK�WHUGDIWDU�SDGD�2WRULWDV�-DVD�.HXDQJDQ��%DKNDQ�
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GDODP� $O�4XUDQ� WHUGDSDW� DQMXUDQ� XQWXN� EHULQYHVWDVL� \DLWX� WHUGDSDW� GDODP� 4�6�

/XNPDQ���������
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7HUMHPDK�.HPHQDJ�����

³6HVXQJJXKQ\D�$OODK��KDQ\D�SDGD�VLVL�1\D�VDMDODK�SHQJHWDKXDQ� WHQWDQJ�
KDUL�.LDPDW�� GDQ�'LD�ODK� \DQJ�PHQXUXQNDQ�KXMDQ�� GDQ�PHQJHWDKXL� DSD�
\DQJ� DGD� GDODP� UDKLP�� GDQ� WLDGD� VHRUDQJSXQ� \DQJ� GDSDW� PHQJHWDKXL�
�GHQJDQ�SDVWL��DSD�\DQJ�DNDQ�GLXVDKDNDQQ\D�EHVRN��GDQ�WLDGD�VHRUDQJSXQ�
\DQJ�GDSDW�PHQJHWDKXL�GL�EXPL�PDQD�'LD�DNDQ�PDWL��6HVXQJJXKQ\D�$OODK�
0DKD�PHQJHWDKXL�ODJL�0DKD�0HQJHQDO´��4�6�/XNPDQ�����������

$\DW�GLDWDV��VHFDUD�WHJDV PHQ\DWDNDQ�EDKZD�WLDGD�VHRUDQJSXQ�GL�GXQLD�LQL�

\DQJ�GDSDW�PHQJHWDKXL� DSD� \DQJ� DNDQ�GLSHUEXDW� GDQ� GLXVDKDNDQ� VHUWD� SHULVWLZD�

DSD� VDMD� \DQJ� DNDQ� WHUMDGL�� .DUHQD� NHWHUEDWDVDQ� GDQ� NHWLGDNWDKXDQ� WHUVHEXWODK�

PDND� PDQXVLD� GLSHULQWDKNDQ� EHUXVDKD�� VDODK� VDWXQ\D� GHQJDQ� FDUD� EHULQYHVWDVL�

VHEDJDL�EHNDO�PHQJKDGDSL�KDUL�HVRN�\DQJ�WLGDN�SDVWL�WHUVHEXW��PHQJHQDL�KDVLO�LWX�

PHUXSDNDQ� KDN� SUHURJUDWLI� $OODK� WDSL� \DQJ� SHQWLQJ� PHQJLNXWL� VWDQGDUW� DJDPD�

GDODP�VHWLDS�NHJLDWDQ�WHUPDVXN�LQYHVWDVL��6DNLQDK���������������

,QYHVWDVL� VHQGLUL� EHUDVDO� GDUL� NDWD� LQYHVW� \DQJ� EHUDUWL� PHQDQDP� DWDX�

PHQJLQYHVWDVLNDQ�PRGDO�DWDX�XDQJ��6HFDUD�XPXP�GLDUWLNDQ�VHEDJDL�NHJLDWDQ�\DQJ�

GLODNXNDQ� EDLN� ROHK� RUDQJ� SULEDGL� �1DWXUDO� 3HUVRQ�� PDXSXQ� EDGDQ� KXNXP�

�MXULGLFDO� SHUVRQ��� GDODP� XSD\D� PHQLQJNDWNDQ� GDQ� PHPSHUWDKDQNDQ� QLODL�

PRGDOQ\D��EDLN�EHUXSD�XDQJ�WXQDL��SHUDODWDQ��DVHW�WDN�EHUJHUDN��KDN�DWDV�NHND\DDQ�
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LQWHOHNWXDO� PDXSXQ� NHDKOLDQ�� 'DQ� ELDVDQ\D� GLODNXNDQ� SHULQGLYLGX� PDXSXQ�

SHUXVDKDDQ� \DQJ� SDGD� GDVDUQ\D� EHUWXMXDQ� PHQGDSDWNDQ� SURILW� DWDX� ODED� �KDVLO�

NHXQWXQJDQ�PDNVLPXP��GDODP�MDQJND�SDQMDQJ�SHUXVDKDDQ�GDSDW�PHQJRSWLPDONDQ�

QLODL� SHUXVDKDDQ�� 3HUXVDKDDQ� \DQJ� VXGDK� JR� SXEOLF� ELDVDQ\D� SHUXVDKDDQ� \DQJ�

VXGDK�EHVDU�DWDX�PDPSX�PHQLQJNDWNDQ�QLODL�SHUXVDKDDQ�GDQ�ODED�\DQJ�GLLQJLQNDQ�

ROHK�SHUXVDKDDQ�LWX��3HUXVDKDDQ�ELDVDQ\D�PHQJHOXDUNDQ�VDKDP�VHEDJDL�FDUD�XQWXN�

PHQDULN� PLQDW� LQYHVWRU� XQWXN� PHODNXNDQ� LQYHVWDVL� SDGD� SHUXVDKDDQ� WHUVHEXW�

�&,75$������������

'DUL� VDWX� WDKXQ�EHODNDQJDQ� LQL�GL� ,QGRQHVLD� WHODK� WHUMDGL�NDVXV�PHQJHQDL�

LQYHVWDVL� LOHJDO� \DQJ� PHUXJLNDQ� PDV\DUDNDW�� <DLWX� NDVXV� WLQGDN� SLGDQD� \DQJ�

GLODNXNDQ�ROHK�37��+DQVRQ ,QWHUQDVLRQDO�GDQ�.RSHUDVL�+DQVRQ�0LWUD�8WDPD��\DQJ�

PHODNXNDQ� SHQJKLPSXQ� GDQD� GDODP� EHQWXN� PHGLXP� WHUP� QRWH�VKRUW� WHUP�

ERUURZLQJ�� ULQJNDVDQ� SHUMDQMLDQ� KXWDQJ� GDQ� VLPSDQDQ� EHUMDQJND� WDQSD� L]LQ� GDUL�

2-.��<DQJ�PHQ\HEDENDQ� NHUXJLDQ�PHQFDSDL� VHEHVDU�5S���� WULOLXQ��'LODQMXWNDQ�

NHPEDOL� NDVXV� \DQJ� NHGXD� PHQJHQDL� SHQJJHODSDQ� XDQJ� GDQ� GXJDDQ� SHQLSXDQ�

\DQJ� GLODNXNDQ� ROHK� 37�� $VXUDQVL� .UHVQD� /LIH� \DQJ� PHQ\HEDENDQ� NHUXJLDQ�

PHQFDSDL�VHEHVDU�5S�����0LOLDU��3DPXQJNDV�$��'���������

%HJLWX� MXJD� GHQJDQ� NDVXV� LQYHVWDVL� LOHJDO� \DQJ� WHODK� WHUMDGL� GL� GDHUDK�

%DQMDUPDVLQ�� WHUGDSDW� NDVXV� PHQJHQDL� LQYHVWDVL� ERGRQJ� \DQJ� WHODK� PHPDNDQ�

NRUEDQ�VHEDQ\DN�����RUDQJ�GHQJDQ�WRWDO�NHUXJLDQ�PHQFDSDL�VHEHVDU�5S���0LOLDU��

GDQ� KDO� LQL� GLODNXNDQ� EXNDQ� ROHK� VHEXDK� OHPEDJD� PHODLQNDQ� VHRUDQJ� DQJJRWD�

%KD\DQJNDUL� 3ROUHVWD� GDQ� LVWULQ\D �+DVZDU�� ����� �� ��� 'DODP� EHEHUDSD� NDVXV�

GLDWDV�GDSDW�GLOLKDW�EDKZD�PDVLK�EDQ\DN�RUDQJ�RUDQJ�PHODNXNDQ� LQYHVWDVL� WDQSD�
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PHOLKDW�DSDNDK�OHPEDJD�WHUVHEXW�WHODK�GLDZDVL�ROHK�2WRULWDV�-DVD�.HXDQJDQ��GDQ�

NXUDQJQ\D� NHWHOLWLDQ� MXJD� SHUKDWLDQ� GDUL� PDV\DUDNDW� PHQJHQDL� DGDQ\D� OHPEDJD�

2WRULWDV� -DVD� .HXDQJDQ�� $WDX� NXUDQJQ\D� HGXNDVL� VHUWD� VRVLDOLVDVL� GDUL� 2WRULWDV�

-DVD� .HXDQJDQ� VHKLQJJD� PDVLK� EDQ\DN� PDV\DUDNDW� \DQJ� WHUMHUXPXV� NH� GDODP�

NDVXV�SHQJHORODDQ�LQYHVWDVL LOHJDO�LQL�

7LGDN� KDQ\D� FXNXS� GLVLWX� VDMD�� NDVXV� LQYHVWDVL� LOHJDO� LQL� PDVLK� EDQ\DN�

GLWHPXL�EDKNDQ�GL�HUD�GLJLWDO�\DQJ�VHPDNLQ�FDQJJLK��,QYHVWDVL�,OHJDO�VDQJDW�PXGDK�

GLMXPSDL�FRQWRKQ\D�VDMD�LQYHVWDVL�RQOLQH�\DQJ�GDSDW�GLDNVHV�PHODOXL�JDGJHW�\DQJ�

NLWD� JXQDNDQ� VHKDUL�KDUL�� 0LVDOQ\D� VDMD� VHSHUWL� 7UDGLQJ� )RUH[�� 0XOWLOHYHO�

PDUNHWLQJ�� &U\SWRFXUUHQF\�� GDQ� PDVLK� EDQ\DN� ODJL�� 'HQJDQ� EDQ\DNQ\D� NDVXV�

SHQLSXDQ� \QDJ� EHUODWDU� EHODNDQJ� LQYHVWDVL� ERGRQJ�� 2-.� VHODNX� OHPEDJD�

SHQJDZDVDQ�\DQJ�WHULQWHJUDVL�VHUWD�ZHZHQDQJ�GDODP�SHPHULNVDDQ�GDQ�SHQ\LGLNDQ�

VHEDJDLPDQD� \DQJ� WHUWXDQJ� GDODP� 8QGDQJ�XQGDQJ� 1RPRU� ��� 7DKXQ� �����

PHQJDMDN� VHOXUXK� PHGLD� EHUSDVWLVLSDVL� GDODP� PHPEDQWX� PHQ\HEDUOXDVNDQ�

LQIRUPDVL�SHQWLQJ�\DQJ�EHUNDLWDQ�LQYHVWDVL�LOHJDO�LQL�NHSDGD�PDV\DUDNDW�OXDV��2-.�

MXJD�VHULQJ�PHODNXNDQ�NHJLDWDQ�VRVLDOLVDVL�GDQ�HGXNDVL�NHSDGD�PDV\DUDNDW�GDODP�

KDO� SHQFHJDKDQ� PHODNXNDQ� SHQJHORODDQ� LQYHVWDVL� LOHJDO� GDQ� PHPEXDW� WHPSDW�

SHQJDGXDQ� XQWXN� PHODSRUNDQ� DGDQ\D� NDVXV� DWDX� RNQXP� \DQJ� PHODNXNDQ�

SHQJHORODDQ� LQYHVWDVL� LOHJDO� LQL�� QDPXQ� \DQJ� PHQMDGL� SHUWDQ\DDQ� GDUL� VHJDOD�

EHQWXN� XVDKD� GDUL�2-.� WHUVHEXW��PDVLK� EDQ\DN� VDMD� SHQJHORODDQ� LQYHVWDVL� LOHJDO�

\DQJ� EHUHGDU� OXDV� SDGD� PDV\DUDNDW�� 'DQ� PHQMDGL� VHEXDK� SHUWDQ\DDQ� EHVDU�

PHQJDSD�NHJLDWDQ�LQYHVWDVL�LOHJDO�LQL�PDVLK�VDMD�PXGDK�GLWHPXNDQ�"
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%HUGDVDUNDQ�GDUL SHUPDVDODKDQ�\DQJ�DGD�GDQ�WHODK�GLMHODVNDQ PDND�SHQXOLV�

WHUWDULN�XQWXN�PHODNXNDQ�VHEXDK�SHQHOLWLDQ�\DQJ�GLWXDQJNDQ�GDODP�VHEXDK�NDU\D�

LOPLDK�EHUEHQWXN�VNULSVL�GHQJDQ�MXGXO�´$QDOLVLV�3HUDQ�2WRULWDV�-DVD�.HXDQJDQ�

�2-.�� 5HJLRQDO� �� .DOLPDQWDQ� GDODP� 0HQJDZDVL� .HJLDWDQ� 3HQJHORODDQ�

,QYHVWDVL� ,OHJDO´�\DQJ� GLPDQD�EHUWXMXDQ� XQWXN�PHPDSDUNDQ� WHQWDQJ�EDJDLPDQD�

VLNDS� SHQWLQJ� GDUL� SHUDQ� GDQ� SHQJDZDVDQ�� VHUWD� 6WDQGDUG�2SHUDWLQJ� 3URFHGXUH

�623�� \DQJ� GLMDODQNDQ� ROHK�2-. WHUKDGDS� NHJLDWDQ� LQYHVWDVL� LOHJDO��'DQ� VHMDXK�

PDQD� 2-. PHPEHULNDQ� SHQJDUXK� NHSDGD� PDV\DUDNDW� GDODP� SHQFHJDKDQ�

PHODNXNDQ�NHJLDWDQ� LQYHVWDVL� ,OHJDO��6HUWD�XQWXN�PHPDWDKNDQ� VWDWHPHQW�EHUHGDU�

\DQJ� PHQJDWDNDQ� EDKZD� ³2WRULWDV� -DVD� .HXDQJDQ� WLGDN� PHPEHUDQWDV� KDELV�

OHPEDJD�\DQJ�PHQMDODQNDQ�NHJLDWDQ�LQYHVWDVL�LOHJDO�DJDU�PHUHND�PDVLK�PHPLOLNL�

SHNHUMDDQ�WHUXV�PHQHUXV�GDODP�PHQJDZDVL�OHPEDJD�LOHJDO´�

%� 5XPXVDQ�0DVDODK

%HUGDVDUNDQ� ODWDU� EHODNDQJ� GL� DWDV�� SHUXPXVDQ�PDVDODK� GDODP� SHQHOLWLDQ�

LQL�VHEDJDL�EHULNXW��

�� $SD� VDMD� SURJUDP� \DQJ� GLODNXNDQ� 2WRULWDV� -DVD� .HXDQJDQ� �2-.��

5HJLRQDO���GDODP�PHQJDWDVL�NHJLDWDQ�SHQJHORODDQ�LQYHVWDVL�LOHJDO�"

�� %DJDLPDQD�SHUDQ� SHQWLQJ�2WRULWDV� -DVD�.HXDQJDQ� �2-.��5HJLRQDO� ��

GDODP�PHQJDZDVL�GDQ�PHQ\LNDSL�NHJLDWDQ�SHQJHORODDQ�LQYHVWDVL�LOHJDO�

"

&� 7XMXDQ�3HQXOLVDQ

%HUGDVDUNDQ� ODWDU� EHODNDQJ� GDQ� SHUXPXVDQ� PDVDODK�� PDND� WXMXDQ�

SHQHOLWLDQ�LQL�VHEDJDL�EHULNXW��
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�� 8QWXN�PHQJHWDKXL� SURJUDP� \DQJ� GLODNXNDQ� 2WRULWDV� -DVD� .HXDQJDQ�

�2-.��5HJLRQDO���.DOLPDQWDQ�GDODP�PHQJDWDVL�NHJLDWDQ�SHQJHORODDQ�

LQYHVWDVL�LOHJDO�

�� 8QWXN�PHQJHWDKXL�VHMDXK�PDQD�SHUDQ�SHQWLQJ�2WRULWDV -DVD�.HXDQJDQ�

�2-.�� GDODP� PHQJDZDVL� GDQ� PHQ\LNDSL� NHJLDWDQ� SHQJHORODDQ�

LQYHVWDVL�LOHJDO�

'� .HJXQDDQ�3HQHOLWLDQ

$GDSXQ�NHJXQDDQ�GDQ�PDQIDDW�GDUL�SHQHOLWLDQ�LQL�DGDODK���

�� 6HFDUD�WHRULWLV��KDVLO�GDUL�SHQHOLWLDQ�LQL�ELVD�PHQMDGL�EDKDQ�DFXDQ�DWDX�

UHIHUHQVL� EDJL� PDKDVLVZD� DWDXSXQ� SHQXOLV� ODLQQ\D� \DQJ� LQJLQ�

PHQJHWDKXL� WHQWDQJ�VLNDS�GDQ�SHUDQ�2-. GDODP�PHQJDZDVL�NHJLDWDQ�

LQYHVWDVL�LOHJDO�

�� 6HFDUD� SUDNWLV�� KDVLO� GDUL� SHQHOLWLDQ� LQL� GLKDUDSNDQ� PDPSX� PHQMDGL�

PDVXNDQ� EDJL� SHPHULQWDK� WHUNDLW� GDODP� PHODNXNDQ� NHELMDNDQ� DWDV

SHQJDZDVDQ�WHUKDGDS�PDV\DUDNDW�DJDU�WLGDN�PHQMDGL�NRUEDQ LQYHVWDVL�

LOHJDO� VHUWD� PDVXNDQ� NHSDGD� 2-.� GDODP� PHQJDZDVL� LQYHVWDVL� GDQ�

PHQFHJDK� WHUMDGLQ\D� LQYHVWDVL� LOHJDO� GL� NDODQJDQ� PDV\DUDNDW VHUWD�

GDSDW�PHQLQJNDWNDQ�OLWHUDVL�NHXDQJDQ�PDV\DDNDW�

(� 'HILQLVL�2SHUDVLRQDO

8QWXN� PHQJKLQGDUL� WHUMDGLQ\D� PDVDODK� GDODP� PHPDKDPL� PDNVXG� GDUL�

SHQXOLVDQ�LQL��PDND�SHQXOLV�PHPEHULNDQ�GHILQLVL�RSHUDVLRQDO�VHEDJDL�EHULNXW��

�� $QDOLVLV
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$QDOLVLV� PHQXUXW� .%%,� �.DPXV� %HVDU� %DKDVD� ,QGRQHVLD�� DUWLQ\D�

DGDODK� VXDWX� EHQWXN� SRNRN� SHQJXUDLDQ� DWDV� EHUEDJDL� EDJLDQQ\D� GDODP�

SHQHODDKDQ� EDJLDQ� LWX� VHQGLUL� VHUWD KXEXQJDQ� DQWDU� EDJLDQ� XQWXN�

PHPSHUROHK� SHPDKDPDQ� DUWL� NHVHOXUXKDQ� GDQ� SHQJHUWLDQ� \DQJ� WHSDW�

�5LMDOL�� ���� �� ��� $QDOLVLV� MXJD� ELVD� GLDUWLNDQ� VHEDJDL� SHQ\HOLGLNDQ�

WHUKDGDS� VXDWX� SHULVWLZD� �NDUDQJDQ�� SHUEXDWDQ�� GVE�� XQWXN� PHQJHWDKXL�

NHDGDDQ� \DQJ� VHEHQDUQ\D� �VHEDE�PXVDEDE�� GXGXN� SHUNDUDQ\D�� GVE�� -DGL�

\DQJ�GLPDNVXW�SHQXOLV�GDODP�SHQHOLWLDQ�LQL�DGDODK�DQDOLVLV�PHQJHQDL�SHUDQ�

2WRULWDV� -DVD� .HXDQJDQ� GDODP� PHQ\LNDSL� VHUWD� PHQJDZDVL� NHJLDWDQ�

SHQJKLPSXQ�GDQD�GDQ�SHQJHORODDQ�,QYHVWDVL�,OHJDO�GL�SURYLQVL�.DOLPDQWDQ�

6HODWDQ��

�� 3HUDQ

0HQXUXW�.%%,��.DPXV�%HVDU�%DKDVD�,QGRQHVLD��3HUDQ�PHPLOLNL�DUWL�

VHEDJDL� VLIDW� DWDX� VHUDQJNDLDQ� SHULODNX� \DQJ� GLKDUDSNDQ� GLPLOLNL� ROHK�

VHVHRUDQJ�VHVXDL�NHGXGXNDQ�GDODP�VXDWX�VLVWHP��GDODP�SHQHOLWLDQ�LQL�\DQJ�

GLPDNVXW� ROHK� SHQHOLWL� DGDODK� SHUDQ� GDUL� 2-.� GDODP� PHQJDZDVL� GDQ�

PHQ\LNDSL�SHQJHORODDQ�LQYHVWDVL�LOHJDO�

�� 0HQJDZDVL�GDQ�0HQ\LNDSL

0HQJDZDVL�PHQXUXW�.%%,��.DPXV�%HVDU�%DKDVD�,QGRQHVLD��DGDODK�

PHOLKDW��PHPSHUKDWLNDQ��PHQJDPDWL��GDQ�PHQJRQWURO��WLQJNDK�ODNX�RUDQJ��

VHGDQJNDQ� PHQ\LNDSL� DGDODK� PHQJDPELO� WLQGDNDQ� GDUL� VXDWX� SHUEXDWDQ�

DWDX� VLNDS� \DQJ� GL� DPELO� WHUKDGDS� �VHVXDWX��� 'DODP� SHQHOLWLDQ� LQL� \DQJ�

GLPDNVXW�ROHK�SHQHOLWL�DGDODK�SHQJDZDVDQ�VHSHUWL�DSD \DQJ�GLODNXNDQ�ROHK�
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2-.�GDQ�VLNDS�VHSHUWL�DSD�\DQJ�GLDPELO�ROHK�2-.�GDODP�PHQDQJDQL�NDVXV�

NHJLDWDQ� LQYHVWDVL� LOHJDO� \DQJ�EHUHGDU� EHEDV� GDQ�PXGDK�XQWXN� GLMDQJNDX�

ROHK�PDV\DUDNDW�GL�.DOLPDQWDQ�6HODWDQ�

�� 2WRULWDV�-DVD�.HXDQJDQ

2WRULWDV� -DVD� .HXDQJDQ� DGDODK� VHEXDK� OHPEDJD� QHJDUD� \DQJ�

GLEHQWXN� EHUGDVDUNDQ� 8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� ����� \DQJ�

EHUIXQJVL� PHQ\HOHQJJDUDNDQ� VLVWHP� SHQJDWXUDQ� GDQ� SHQJDZDVDQ� \DQJ�

EHULQWUHJDVL�WHUKDGDS�NHVHOXUXKDQ�NHJLDWDQ�GL�GDODP�VHNWRU�MDVD�NHXDQJDQ�

SHQHOLWL�PHQXMXNDQ�REMHN�GDUL�SHQHOLWLDQ�LQL�DGDODK�2WRULWDV�-DVD�.HXDQJDQ�

5HJLRQDO���.DOLPDQWDQ�\DQJ�EHUDGD�GL�-O��$��<DQL�1R������7DWDK�%HOD\XQJ�

%DUX��.HF��.HUWDN�+DQ\DU�.DE��%DQMDU�.DOLPDQWDQ�6HODWDQ�������

�� ,QYHVWDVL ,OHJDO

,QYHVWDVL�DGDODK�VXDWX�EHQWXN�NRPLWPHQ�LQGLYLGX�DWDX�NHORPSRN DWDV�

VHMXPODK� GDQD� DWDX� VXPEHU� GD\D� ODLQQ\D� \DQJ� GLODNXNDQ� SDGD� VDDW� LQL��

GHQJDQ� WXMXDQ� PHPSHUROHK� VHMXPODK� NHXQWXQJDQ� GL� PDVD� GDWDQJ� DWDX�

PHPSHUROHK� KDVLO� SHQLQJNDWDQ� QLODL� SDGD� VHMXPODK� GDQD� DWDX� DVHW� \DQJ�

WHODK� GLWHPSDWNDQ� VDWX� DWDX� OHELK� GDUL� VDWX� MHQLV� DVHW� VHODPD� SHULRGH�

WHUWHQWX� �+LGD\DWL�� ����� �� ���������� 0HQXUXW� MXUQDO� OH[� $GPLQLVWUDWXP�

9RO��9�1R����PHQMHODVNDQ�PHQJHQDL�LQYHVWDVL�LOHJDO�\DLWX�EHUXSD�SUDNWHN�

SHQJXPSXODQ�GDQD�GDUL�PDV\DUDNDW�VHFDUD�WLGDN�VDK��DGDSXQ�VSHVLILNDVLQ\D�

DGDODK�WLGDN�DGDQ\D�OHJDOLWDV��SHQDZDUDQ�SURILW�\DQJ�WLGDN�ZDMDU��WLGDN�DGD�

NHMHODVDQ� DVHW�� GDQ� WLGDN� DGDQ\D� WUDQVSDUDQVL� GDODP� NHJLDWDQ� LQYHVWDVL�

,QYHVWDVL� PHPLOLNL� EDQ\DN� MHQLV� PXODL� GDUL� 'HSRVWLWR�� 6DKDP�� SURSHUW\��
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(PDV� GDQ� VHEDJDLQ\D�� 'DODP� SHQHOLWLDQ� LQL�� SHQHOLWL� PHQXMXNDQ� SDGD�

SHQJHORODDQ�LQYHVWDVL�\DQJ�WLGDN�WHUGDIWDU�SDGD�2-. DWDX�,OHJDO�

)� 3HQHOLWLDQ�7HUGDKXOX

%HULNXW� EHEHUDSD� NDMLDQ� SXVWDND� GDUL� SHQHOLWL� WHUGDKXOX� \DQJ� GL� UDVD�

SHQHOLWL� VDQJDW� UHOHYDQ� GHQJDQ� SHQHOLWLDQ� LQL� \DQJ� GLWXMXNDQ� VHEDJDL� NDMLDQ�

SXVWDND�GDQ�DFXDQ�GDODP�SHQXOLVDQ�LQL�DGDODK�VHEDJDL�EHULNXW��

7DEHO�,
3HQHOLWLDQ�7HUGDKXOX

1R 3HQHOLWL
-XGXO�7RSLN�

3HQHOLWLDQ
+DVLO�3HQHOLWLDQ 3HUEHGDDQ

� 1XUXO�

+LGD\DK�

������

3HUDQ�2WRULWDV�

-DVD�.HXDQJDQ�

5HJLRQDO���

.DOLPDQWDQ�

GDODP�

0HQDQJDQL�

.HJLDWDQ�

,QYHVWDVL�GL�

%DQMDUPDVLQ

3DGD� SHQHOLWLDQ� LQL�

GLSHUROHK� KDVLO�

NHVLPSXODQ�\DLWX��

x 7HPXDQ�EDKZD�

2-.�5HJLRQDO���

.DOLPDQWDQ�

EHUSHUDQ�

PHQDQJDQL�

NHJLDWDQ�LQYHVWDVL�

\DQJ�WLGDN�

PHPLOLNL�L]LQ�

2-.�GL�

%DQMDUPDVLQ�

)RNXV�SHQHOLWLDQ�LQL�

SDGD�NHJLDWDQ�

LQYHVWDVL�GL�

%DQMDUPDVLQ��SHUDQ�

2-.�5HJLRQDO���

.DOLPDQWDQ�GDODP�

PHQDQJDQL�

NHJLDWDQ�LQYHVWDVL�

\DQJ�PHPLOLNL�

EDGDQ�KXNXP�

QDPXQ�WLGDN�

PHPLOLNL�L]LQ�XVDKD�

GDUL�2-.�GL�
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PHODOXL�XSD\D�

SUHYHQWLI�GDQ�

UHSUHVLI�

x .HQGDOD�\DQJ�

GLKDGDSL�2-.�

5HJLRQDO���

.DOLPDQWDQ�

DQWDUD�ODLQ��

SHUXVDKDDQ�

LQYHVWDVL�WHUVHEXW�

EXNDQ�/-.�

GLEDZDK�

NHZHQDQJDQ�

2-.��VHUWD�PDVLK�

UHQGDKQ\D�WLQJNDW�

OLWHUDVL�NHXDQJDQ�

%DQMDUPDVLQ�GDQ�

IRNXV�SDGD�NHQGDOD�

\DQJ�GLKDGDSL�2-.�

GDODP�PHQDQJDQL�

NHJLDWDQ�LQYHVWDVL�

\DQJ�PHPLOLNL�

EDGDQ�KXNXP�

QDPXQ�WLGDN�

PHPLOLNL�L]LQ�GDUL�

2-.�

� +DQDQ�

+LGD\DK�

������

3HUDQ�2WRULWDV�

-DVD�.HXDQJDQ�

�2-.��'DODP�

0HQLQJNDWNDQ�

/LWHUDVL�

.HXDQJDQ�

3DGD�

3DGD� SHQHOLWLDQ� LQL�

GLSHUROHK� KDVLO�

NHVLPSXODQ�\DLWX��

3HUDQ� 2-.� SDGD�

'DHUDK� ,VWLPHZD�

<RJ\DNDUWD� GDODP�

PHQLQJNDWNDQ�

x 3DGD�SHQHOLWLDQ�

LQL�EHUWHPSDW�GL�

'DHUDK�

,VWLPHZD�

<RJ\DNDUWD

x 3HQHOLWLDQ�LQL�

EHUIRNXV�SDGD�
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0DV\DUDNDW�

7HUKDGDS�

/HPEDJD�-DVD�

.HXDQJDQ�

�6WXGL�.DVXV�GL�

.DQWRU�2-.�

'DHUDK�

,VWLPHZD�

<RJ\DNDUWD�

OLWHUDVL� NHXDQJDQ�

SDGD� PDV\DUDNDW�

PHQJJXQDNDQ� ��

SURJUDP� VWUDWHJL�

VHSHUWL� \DQJ� WHUGDSDW�

GDODP� 6WUDWHJL�

1DVLRQDO� /LWHUDVL�

.HXDQJDQ� ,QGRQHVLD�

�61/.,�

SHUDQ�2-.�

GDODP�

PHQLQJNDWNDQ�

OLWHUDVL�

NHXDQJDQ�

PDV\DUDNDW�

WHUKDGDS�

/HPEDJD�-DVD�

.HXDQJDQ�

�/-.�

� 0XIWKL�

6DNWL� =DNL�

=DPDQL�

������

$QDOLVLV�3HUDQ�

2WRULWDV�-DVD�

.HXDQJDQ�

7HUKDGDS�

3HUOLQGXQJDQ�

1DVDEDK�

3HUEDQNDQ�

6\DULDK�'DODP�

3HUVSHNWLI�

(NRQRPL�,VODP

3DGD� SHQHOLWLDQ� LQL�

GLSHUROHK� KDVLO�

NHVLPSXODQ�\DLWX��

%HQDU�DGDQ\D�

SHODQJJDUDQ�\DQJ�

WHUMDGL�SDGD�VHNWRU�

MDVD�NHXDQJDQ�\DQJ�

GLWDQJDQL�ROHK�

2WRULWDV�-DVD�

.HXDQJDQ�

x 3HQHOLWLDQ�

EHUWHPSDW�SDGD�

2-.�/DPSXQJ

x 3HQHOLWLDQ�LQL�

EHUIRNXV�SDGD�

SHUDQ�2-.�

WHUKDGDS SHUDQ��

IXQJVL��WXJDV�

GDQ�ZHZHQDQJ��

VHUWD�SHQ\LGLNDQ�

GDQ�

SHPHULNVDDQ�GL�

VHNWRU�MDVD�



��

NHXDQJDQ�\DQJ�

GLPDQD�WHUGDSDW�

EDQ\DN�

SHODQJJDUDQG

SDGD�VHNWRU�MDVD�

NHXDQJDQ

*� 6LVWHPDWLND�3HPEDKDVDQ

6LVWHPDWLND�SHQXOLVDQ�EHULVL�XUDLDQ�VLQJNDW� WHQWDQJ�LVL�EDE�GHPL�EDE�\DQJ�

DNDQ�GLWXOLV�GDODP�SHQHOLWLDQ�LQL�

%DE� ,� DGDODK� SHQGDKXOXDQ�� 3DGD� EDE� LQL� EHULVL� WHQWDQJ� ODWDU� EHODNDQJ��

UXPXVDQ�PDVDODK�� WXMXDQ�SHQHOLWLDQ��PDQIDDW� SHQHOLWLDQ��GHILQLVL� RSHUDVLRQDO�GDQ�

VLVWHPDWLND�SHQXOLVDQ�

%DE� ,,� PHUXSDNDQ� ODQGDVDQ� WHRUL�� 3DGD� EDE� LQL GLVDMLNDQ� LQIRUPDVL�

PHQJHQDL� EHEHUDSD� WHRUL� \DQJ� EHUNDLWDQ� GHQJDQ� EDKDVDQ� SHQHOLWLDQ�� \DNQL� WHRUL�

PHQJHQDL�2-.�GDODP�PHQ\LNDSL� GDQ�PHQJDZDVL� NHJLDWDQ� SHQJHORODDQ� LQYHVWDVL�

LOHJDO��SHQJHUWLDQ�LQYHVWDVL�OHJDO�GDQ�LOHJDO��GDQ�HIHNWLYLWDV�OHPEDJD�

%DE� ,,,�DGDODK�PHWRGH�SHQHOLWLDQ��3DGD�EDE� LQL�GLVDMLNDQ� LQIRUPDVL�VHFDUD�

NXDOLWDWLI� GHVNULSWLI� WHQWDQJ� EDJDLPDQD� SHQHOLWLDQ� GLODNVDQDNDQ�� PHWRGH�

SHQJXPSXODQ�GDWD��WHNQLN�SHQJRODKDQ�GDWD��GDQ�PHWRGH�DQDOLVLV�GDWD�

%DE�,9�PHUXSDNDQ�SHQ\DMLDQ�GDWD�GDQ�DQDOLVLV��3DGD�EDE�LQL�GLVDMLNDQ�KDVLO�

SHQHOLWLDQ� \DQJ� WHODK� GLODNXNDQ� EHUXSD� GDWD� GDQ� IDNWD� WHPXDQ� SHQHOLWLDQ�

EHUGDVDUNDQ�PHWRGH�GDQ�SHQGHNDDWDQ�SHQHOLWLDQ�\DQJ�WHODK�SHQHOLWL�WHQWXNDQ�
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%DE� 9�PHUXSDNDQ� SHQXWXS�� 'DODP� EDE� LQL� PHQJXQJNDSNDQ� NHVLPSXODQ��

GDQ�VDUDQ�DWDV�GDVDU�SHQHOLWLDQ�


