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�� ,GHQWLWDV�,QIRUPDQ

1DPD ��2GKLN�6XVDQWR

-HQLV�.HODPLQ ��/DNL�ODNL

-DEDWDQ ��6WDI�(3.��(GXNDVL�GDQ�3HUOLQGXQJDQ�.RQVXPHQ�

$ODPDW ��-O��$KPDG�<DQL�.0������%DQMDUEDUX

�� 3HQ\DMLDQ�'DWD

%HUGDVDUNDQ� KDVLO� GDUL� SHQHOLWLDQ� \DQJ� WHODK� SHQXOLV� ODNXNDQ� GHQJDQ�

FDUD� ZDZDQFDUD� ODQJVXQJ� NHSDGD� LQIRUPDQ�� PDND� GDSDW� GLXUDLNDQ� KDVLO�

SHQHOLWLDQ�GDODP�EHEHUDSD�JDPEDUDQ�EHULNXW��

�� 3URJUDP�\DQJ�GLODNXNDQ�2WRULWDV�-DVD�.HXDQJDQ��2-.��5HJLRQDO�

�� .DOLPDQWDQ� GDODP� PHQJDWDVL� � NHJLDWDQ� SHQJHORODDQ� LQYHVWDVL�

LOHJDO

2WRULWDV� -DVD� .HXDQJDQ� �2-.�� PHUXSDNDQ� VXDWX� OHPEDJD� \DQJ�

LQGHSHQGHQ� GHQJDQ� WXJDV� GDQ� IXQJVL� VHEDJDL� SHQ\HOHQJJDUD� VLVWHP�

SHQJDWXUDQ�GDQ�SHQJDZDVDQ�\DQJ�WHULQWHJUDVL�WHUKDGDS�NHVHOXUXKDQ�SDGD�

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

SHUEDQNDQ� PDXSXQ� VHNWRU� LQGXVWUL� NHXDQJDQ� QRQ�EDQN� �,.1%��� 'DODP�

SHUDQ�2-.�GL�GDHUDK�.DOLPDQWDQ�6HODWDQ�PHUXSDNDQ� WXUXQDQ�GDUL�SHUDQ�

2-.�VHFDUD�JDULV�EHVDU�\DLWX�DGD�PHQJDWXU��PHQJDZDVL�GDQ�PHOLQGXQJL��

GDODP�KDO� LQL�2-.�EHUSHUDQ�PHOLQGXQJL�NRQVXPHQ�GDQ�PDV\DUDNDW�EDLN�
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\DQJ�PHQJJXQDNDQ�SURGXN� MDVD�NHXDQJDQ�PDXSXQ�PHQFHJDK� WHUMDGLQ\D�

NHJLDWDQ�LQYHVWDVL�LOHJDO�GLNDODQJDQ�PDV\DUDNDW�

'DODP� KDO� PHQFHJDK� WHUMDGLQ\D� NHJLDWDQ� LQYVHWDVL� LOHJDO�� 2-.�

UHJLRQDO���.DOLPDQWDQ�VHODWDQ�PHODNXNDQ�NHJLDWDQ�SURJUDP�HGXNDVL�\DQJ�

GLMDODQNDQ� VHFDUD� UXWLQ�� \DLWX� PLQLPDO� �� NDOL� GDODP� VHWDKXQ�� GHQJDQ�

VDVDUDQ� SULRULWDV� \DQJ� GLPDQD� PDVLQJ�PDVLQJ� VDVDUDQ� �� NDOL� NHJLDWDQ��

EHULNXW�VDVDUDQ�\DQJ�PHQMDGL�SULRULWDV�GDODP�SHQJDGDDQ�NHJLDWDQ�HGXNDVL�

\DQJ�DNDQ�GLMDODQNDQ��

D� 3HUHPSXDQ�� KDO� LQL� GDSDW� GLOLKDW� GDUL� SHQLODLDQ� OLWHUDVL� NHXDQJDQ�

GDQ� LQNOXVL� NHXDQJDQ� NDUHQD� GLQLODL� NDXP� SHUHPSXDQ� PHPLOLNL�

GD\D� OHELK� WLQJJL� PHQJHQDL� NHXDQJDQ� GLEDQGLQJNDQ� NDXP� ODNL�

ODNL�

E� 8VDKD� 0LNUR� .HFLO� GDQ� 0HQHQJDK� �80.0��� KDO� LQL� NDUHQD�

GLQLODL� 80.0� PDPSX� EHUWDKDQ� SDGD� VXDWX� NULVLV� DWDX� VLWXDVL�

WHUWHQWX�

F� 0DV\DUDNDW� �7� �7HUGHSDQ�� 7HUOXDU�� 7HUWLQJJDO��� 2WRULWDV� -DVD�

.HXDQJDQ� �2-.�� 5HJLRQDO� �� MXJD� PHPEHULNDQ� HGXNDVL� SDGD�

PDV\DUDNDW�\DQJ�EHUDGD�SDGD�VLVL�WHUGHSDQ��WHUOXDU��GDQ�WHUWLQJJDO��

FRQWRKQ\D� VHSHUWL� HGXNDVL� \DQJ� GLODNVDQDNDQ� GLSXODX� 6HEXNX�

.RWD�%DUX��MXJD�SDGD�GDHUDK�7HELQJ�7LQJJL�%DODQJDQ�.DOLPDQWDQ�

6HODWDQ� \DQJ� PDVLK� NXUDQJ� GDODP� KDO� OLWHUDVL� NHXDQJDQ� VHUWD�

NXUDQJQ\D� SHQJHWDKXDQ� EHWDSD� SHQWLQJQ\D� VHEXDK� OHPEDJD�

NHXDQJDQ�PDXSXQ�,.1%�GDQ�LQYHVWDVL�
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G� .DXP� SHQ\DQGDQJ� GLVDELOLWDV�� KDO� LQL� PHPEXNWLNDQ� EDKZD�

2WRULWDV� -DVD� .HXDQJDQ� �2-.�� 5HJLRQDO� �� WLGDN�PHPLOLNL� EDWDV�

GDODP�PHPEHULNDQ�HGXNDVL�VHUWD�OLWHUDVL�PHQJHQDL�NHXDQJDQ�

6HWLDS� PHQJDGDNDQ� NHJLDWDQ� SURJUDP� HGXNDVL� 2-. 5HJLRQDO� ��

.DOLPDQWDQ� VHODOX� PHQ\LVLSNDQ� PDWHUL� PHQJHQDL� LQYHVWDVL� LOHJDO� GDQ�

SLQMDPDQ� RQOLQH� XQWXN� VHODOX� ZDVSDGD� LQYHVWDVL� LOHJDO�� 2-.� MXJD�

PHQMHODVNDQ�ZDODXSXQ�VXDWX�OHPEDJD�LQYHVWDVL�GDQ�SLQMDPDQ�RQOLQH�WHODK�

OHJDO�DWDX�WHUGDIWDU��GLEDZDK�SHQJDZDVDQ�2-.��PHUHND�MXJD�PHQMHODVNDQ�

NRQVHNXHQVL�\DQJ�DNDQ�GLGDSDWNDQ�

6HODLQ� PHQJDGDNDQ� SURJUDP� HGXNDVL� GDODP� PHQJDWDVL� NHJLDWDQ�

LQYHVWDVL� LOHJDO�GL�.DOLPDQWDQ�6HODWDQ�2-. 5HJLRQDO���.DOLPDQWDQ�MXJD�

PHPLOLNL� SURJUDP� GDODP� KDO� SHQDQJDQDQ� LQYHVWDVL� LOHJDO� \DLWX� DGDQ\D�

VDWJDV� ZDVSDGD� LQYHVWDVL� GDHUDK� \DQJ� GLPDQD� 2-.� EHUSHUDQ� VHEDJDL�

NRRUGLQDWRU� \DQJ� MXJD� PHOLEDWNDQ� EHUEDJDL� OHPEDJD� VHSHUWL� NHSROLVLDQ�

ELGDQJ�LQWHONRP��OHPEDJD�NHXDQJDQ�VHSHUWL�%DQN�,QGRQHVLD��NHPHQWHULDQ�

SHUGDJDQJDQ�� OHPEDJD� NRPXQLNDVL� GDQ� LQIURPDVL� �NRPLQIR����

NHPHQWHULDQ�NRSHUDVL�GDQ�8.0��.HPHQWHULDQ�3HQGLGLNDQ��.HPHQWHULDQ�

$JDPD�� .HPHQWULDQ� GDODP� 1HJHUL�� VHUWD� .HPHQWULDQ� ,QYHVWDVL�%3.0�

GDQ� SXVDW� SHODSRUDQ� GDQ� DQDOLVL� WUDQVDNVL� NHXDQJDQ� GDQ� PDVLK� EDQ\DN�

ODJL�OHPEDJD�\DQJ�WHUNDLW�

'DODP� KDO� SURJUDP� SHQDQJDQDQ� LQYHVWDVL� LOHJDO� \DLWX� DGDQ\D�

VDWJDV� ZDVSDGD� LQYHVWDVL� �6:,�� GDHUDK� \DQJ� GLPDQD 2-.� EHUSHUDQ�

VHEDJDL� UHJXODWRU LQL� ELVD� GLJDPEDUNDQ� GHQJDQ� VHPLVDO� DGD� 606� \DQJ�
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GLHGDUNDQ�SHODNX�NHMDKDWDQ�SDGD�PDV\DUDNDW�PHQJHQDL�LQYHVWDVL�DWDXSXQ�

SLQMDPDQ�RQOLQH�\DQJ�GDSDW�PHUXJLNDQ�PDV\DUDNDW�EDQ\DN��GDODP�NDVXV�

LQL� OHPEDJD� NRPLQIR� PHQJDPELO� SHUDQ� XQWXN� PHPEORNLU� GDQ� SLKDN�

NHSROLVLDQ� PHODFDN� NHEHUDGDDQ� SHODNX� VHUWD� 2-.� PHQMDGL� NRRUGLQDWRU�

GHPL� SHQFHJDKDQ� GDQ� SHQJXUDQJDQ� NDVXV� WHUMDGLQ\D� LQYHVWDVL� PDXSXQ�

SLQMRO�LOHJDO�\DQJ�PHUXJLNDQ�PDV\DUDNDW�

6HODQMXWQ\D� SURJUDP� \DQJ� GL� MDODQNDQ� ROHK� 2-. 5HJLRQDO� �

.DOLPDQWDQ GDODP�SHQDQJDQDQ� VHUWD�PHQJDWDVL� NHJLDWDQ� LQYHVWDVL� LOHJDO�

DGDODK�GHQJDQ�PHQJDGDNDQ�IRUXP�5DSDW�3OHQR�\DQJ�GLODNVDQDNDQ�VHWLDS�

VHPHVWHU� \DLWX� �� EXODQ� VHNDOL�� GDUL� UDSDW� SOHQR� LQLODK� GDSDW� GLNHWDKXL�

SHUPDVDODKDQ� DSD� VDMD� \DQJ� GLKDGDSL�� SRWHQVL� DSD� VDMD� \DQJ� PHQMDGL�

VXPEHU� PDVDODK� VHUWD� VROXVL� \DQJ� DNDQ� GLDPELO� GDODP� SHQDQJDQDQ�

PDVDODK�� 'DQ� GDUL� UDSDW� LQLODK� WHUNXPSXO� EHEHUDSD� NDVXV� GDUL�

DGXDQ�ODSRUDQ� PDV\DUDNDW� PHQJHQDL� LQYHVWDVL� LOHJDO� DWDX� \DQJ� ODLQQ\D�

\DQJ�GDSDW�GLWLQGDN�ODQMXWL��

'DODP� KDO� WDQJJDSDQ� PDV\DUDNDW� PHQJHQDL� SURJUDP� HGXNDVL�

\DQJ� WHODK� GL� GLMDODQNDQ� ROHK� 2-. 5HJLRQDO� �� .DOLPDQWDQ� GDODP�

PHQJDWDVL�NHJLDWDQ�LQYHVWDVL�LOHJDO�

³.DPL� GDUL� 2-.� NKXVXVQ\D� ELGDQJ� (3.� �%DJLDQ� (GXNDVL� 'DQ�
3HUOLQGXQJDQ� .RQVXPHQ�� PHQLODL� WDQJJDSDQ� PDV\DUDNDW� DGDODK GDUL�
VHEHUDSD� EDQ\DNQ\D� SHQJDGXDQ�ODSRUDQ�� MLND� WLGDN� DGDQ\D� SHQJDGXDQ�
PDND�NDPL�DQJJDS�DNWLYLWDV�WHUVHEXW�PHQJXQWXQJNDQ�DWDX�ELVD�GLELODQJ�
WLGDN� DGD� \DQJ� GLUXJLNDQ� GDODP� KDO� LQL� GDQ� NDPL� PHQLODL� VHPDNLQ�
EDQ\DNQ\D� SHQJDGXDQ�ODSRUDQ� GDUL� PDV\DUDNDW� PDND� GLQLODL� EDKZD�
PDV\DUDNDW� VHPDNLQ� PHQJHUWL� PHQJHQDL� OLWHUDVL� NHXDQJDQ� WHUNKXVXV�
GDODP�KDO�LQYHVWDVL�LOHJDO�WDGL´��6XVDQWR�������
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'DODP� PHQMDODQNDQ� SURJUDP� GHPL� PHQJDWDVL� WHUMDGLQ\D� NDVXV�

LQYHVWDVL� LOHJDO� GL� .DOLPDQWDQ� 6HODWDQ� WHQWX VDMD� PHPLOLNL� EHEHUDSD�

NHQGDOD� \DQJ� GLKDGDSL� ROHK�2-.�� KDO� LQL� GLVHEXWNDQ� ROHK� EDSDN�2GKLN�

VWDI�EDJLDQ�ELGDQJ�(3.�DGDODK�

³WHUEDWDVQ\D� 6'0� GDUL� 2-.� VHUWD� 7HNQRORJL� \DQJ� VHPDNLQ�
EHUNHPEDQJ�PHQLPEXONDQ�EDQ\DNQ\D�PRGXV� VHUWD� MDULQJDQ� NRPXQLNDVL�
\DQJ�VDQJDW�PXGDK�EDJL�SHODNX´

'DODP� KDO� LQL� SDGD� OHPEDJD� 2-.� UHJLRQDO� �� PDVLK� PHPLOLNL�

NHNXUDQJDQ�SDGD�VXPEHU�GD\D�PDQXVLD��6'0���

6HODQMXWQ\D� GDODP� NHQGDOD� WHNQRORJL�� GDUL� WDKXQ� NHWDKXQ�

SHUNHPEDQJDQ�WHNQRORJL�VHPDNLQ�SHVDW��KDO�\DQJ�GXOXQ\D�VXVDK�XQWXN�GL�

DNVHV�VHNDUDQJ�PHQMDGL� OHELK�PXGDK��KDO� WHUVHEXWODK�\DQJ� MXJD�PHQMDGL�

NHQGDOD�EDJL�2-.��GLNDUHQDNDQ�SHODNX�SHQJHOROD�LQYHVWDVL�LOHJDO�PHQMDGL�

VHPDNLQ� OHOXDVD� XQWXN�PHQJDMDN�PDV\DUDNDW� EHUJDEXQJ�GDODP�NHJLDWDQ�

LOHJDOQ\D� GDQ� VHPDNLQ� EDQ\DN� PRGXV� \DQJ� GLODNXNDQ� SHODNX� GHPL�

PHQDULN� PLQDW� PDV\DUDNDW�� NHWLND� 2-.� EHUNRRUGLQDVL� GHQJDQ� OHPEDJD�

WHUNDLW� NRPLQIR� XQWXN� PHQJKDSXV� DWDX� PHPEORNLU� NHJLDWDQ� WHUVHEXW�

NHPXGLDQ�KDO�WHUVHEXW�PXQFXO�ODJL�GDQ�PHQMDPXU��GLNDWDNDQ�EDSDN�RGKLN�

\DLWX�

³NLWD� PHQFRED� PHPEORNLU� SHODNX�� QDPXQ� WHNQRORJL� \DQJ�
EHUNHPEDQJ SHVDW� ELVD� GLDNVHV� SHODNX� VHOHOXDVD� PXQJNLQ� GDQ� NHPEDOL�
PHPEXND�VXDWX�NHJLDWDQ�LQYHVWDVL�LOHJDO�\DQJ�GLLEDUDWNDQ�PDWL���WXPEXK�
����´��

NDUHQD� SHODNX� LQYHVWDVL� LOHJDO� LQL� PDPSX� PHPEXDW� VLWXV�

SHQJHORODDQ� LQYHVWDVL�VHUWD�SLQMDPDQ�RQOLQH GHQJDQ�PXGDK�MLND�GLEORNLU�

PHUHND�DNDQ�PHPEXDW�NHPEDOL�
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.HQGDOD� GDODP� KDO� LQL� MXJD� EHUNDLWDQ� GHQJDQ� 6'0� GDUL� 2-.��

NXUDQJQ\D�6'0�WLGDN�PDPSX�XQWXN�PHQJKDSXV�PHPEORNLU�VHPXD�VLWXV�

DWDX� NHJLDWDQ� LQYHVWDVL� LOHJDO�� QDPXQ� 2-.� VHODOX� PHPEHULNDQ� \DQJ�

WHUEDLN� GHPL PHOLQGXQJL� NRQVXPHQ� VHUWD� PHPEHULNDQ� HGXNDVL� NHSDGD�

PDV\DUDNDW� EHWDSD� SHQWLQJQ\D� OLWHUDVL� NHXDQJDQ� \DQJ� EDLN� GDQ� WLGDN�

PHUXJLNDQ�PDV\DUDNDW� EDQ\DN�� +DO� LQL� GLEXNWLNDQ� GHQJDQ�PHQJDGDNDQ�

HGXNDVL�PLQLPDO���NDOL�SHUWDKXQ�

'DUL� EHEHUDSD� NHQGDOD� \DQJ� WHODK� GLVHEXWNDQ� WDGL�� 2WRULWDV� -DVD�

.HXDQJDQ��2-.��5HJLRQDO���GLWXQWXW�PDPSX�PHQJDWDVL�NHQGDOD�NHQGDOD�

\DQJ�WHUMDGL��EDSDN�RGKLN�PHQ\HEXWNDQ�EDKZD

³GDODP� PHQJDWDVL� NHQGDOD� LQL� NDPL� PHQJDGDNDQ� UDSDW� SOHQR�
VHUWD�PHPEXDW�JUXE�:KDWVDSS�GHQJDQ�OHPEDJD�SHUZDNLODQ�GDHUDK´

\DQJ� GL� PDQD� KDO� LQL� PHQJXPSXONDQ� VHOXUXK� 2-.� GDHUDK� GDQ�

SXVDW� XQWXN�PHPDSDUNDQ� VHOXUXK�PDVDODK� DSD� VDMD� \DQJ� GL� KDGDSL� GDQ�

WHUMDGL�� GDQ� MXJD� PHUXSDNDQ� SURJUDP� SHQJHPEDQJDQ� GDUL� PDVDODK�

PDVDODK� \DQJ� GL� KDGDSL� 2-.� VHUWD� PHQHPXNDQ� SRWHQVL� PDVDODK� GDQ�

PHQFDUL�VROXVL�EHUVDPD��EHOLDX�MXJD�PHQJDWDNDQ�

³MXVWUX� GHQJDQ� DGDQ\D� UDSDW� SOHQR�� NLWD� NXPSXO� EHUVDPD� XQWXN�
EHUNRRUGLQDVL�LWX�PDODK�PHPEXND�LQIRUPDVL�OLQWDV�LQVWDQVL�\DQJ�DZDOQ\D�
PQHJLUD� WLGDN� DGD� PDVDODK� WHUQ\DWD� DGD� VXDWX� PDVDODK�� PHQHPXNDQ�
NDVXV�NDVXV� EDUX�� \DQJ�DZDOQ\D� WLGDN� IRNXV� NHVDQD� NLWD� MXVWUX� WDX� DGD�
SRWHQVL�VXPEHU�GDUL�VDQD�\DQJ�EHUDGD�GLVHNWRU�EDZDK�NHPHQWHULDQ�2-.��
OHPEDJD�\DQJ�WHUNDLW�DWDX�NHPHQWHULDQ�2-.�GDSDW�PHPEHULNDQ�PDVXNDQ�
WHUKDGDS�KDO�WHUVHEXW´��

3DGD� SHULRGH�0DUHW� ������ VDWJDV�ZDVSDGD LQYHVWDVL�PHQHPXNDQ�

��� HQWLWDV� SHQJHORODDQ� LQYHVWDVL� LOHJDO� \DQJ� WHODK� GLKHQWLNDQ�� EHULNXW�

GDIWDU�LQYHVWDVL�LOHJDO�\DQJ�WHODK�GLKHQWLNDQ��
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7DEHO�,,
'DWD�LQYHVWDVL�LOHJDO�\DQJ�WHODK�GLKHQWLNDQ�PDUHW�����

1R 1DPD�(QWLWDV
.HJLDWDQ�8VDKD�\DQJ�

'LKHQWLNDQ

�
2QH�.RLV�)DUP� 3HQDZDUDQ�LQYHVWDVL�SHULNDQDQ�

WDQSD�L]LQ

�
37�,QILVKWD�'LJLWDO�,QGRQHVLD (TXLW\�FURZGIXQGLLQJ WDQSD�

L]LQ

�
37�7XQQHO�$NVHOHUDVL�

,QGRQHVLD

0RGDO�YHQWXUD�WDQSD�L]LQ

�
37�7HNQRORJL�2WRPDWLV�

5RNHW�5RERW�WUDGLQJ 6SDUWD

3HUGDJDQJDQ�URERW�WUDGLQJ�

WDQSD�L]LQ

�
37�.DLGDK�1HWZRUN�6XNVHV�

�36����

3HUGDJDQJDQ�URERW�WUDGLQJ�

WDQSD�L]LQ

�
37�7UDGLQJ 6XNVHV�$EDGL 3HUGDJDQJDQ�URERW�WUDGLQJ�

WDQSD�L]LQ

�
37�=HXV�.UHDWLI�

,QGRQHVLD�=HXV�$FDGHP\

3HQJHOHQJJDUD�DVHW�NULSWR�

WDQSD�L]LQ

�

37�5HFKDLQ�'LJLWDO�,QGRQHVLD��

5HZDUG�&LW\�,QGRQHVLD��37�

.RWD�+DGLDK�,QGRQHVLD

3HQJHOHQJJDUD�DVHW�NULSWR�

WDQSD�L]LQ

�
37�'UHDPERDW�.DSLWDO�

,QGRQHVLD

3HQJHOHQJJDUD�DVHW�NULSWR�

WDQSD�L]LQ
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��
&\USWRLQPLQH 3HQJHOHQJJDUD�DVHW�NULSWR�

WDQSD�L]LQ

��
5HVWUR�6XFFHVV�&OXE�7UDLQLQJ�

7UDGLQJ ,OHJDO

3HQJHOHQJJDUD�IRUH[�WDQSD�L]LQ

��
37�%D\EDQ�6LQHUJ\�

,QWHUQDWLRQDO��%%�7UDG

3HQJHOHQJJDUD�IRUH[�WDQSD�L]LQ

�� ,QGIOX[�,QYHVWPHQW 0RQH\�JDPH

�� %RUXEXGXUV 0RQH\�JDPH

�� =LGJVWUDGH�FRP 0RQH\�JDPH

��
(UL�-DWPLNR���(ULFN�0LNNR���

%RFDK�&HS

0RQH\�JDPH

�� $JWNRPHU�FRP 0RQH\�JDPH

3HQDZDUDQ�,QYHVWDVL�PHODOXL�7HOHJUDP

��
'XSOLNDVL�QDPD�+(57= 0RQH\�JDPH GHQJDQ�

PHQJDWDVQDPDNDQ�+(57=

��

'XSOLNDVL�QDPD�37�8SELW�

([FKDQJH

0RQH\�JDPH GHQJDQ�

PHQJDWDVQDPDNDQ�37�8SELW�

([FKDQJH

��

'XSOLNDVL�QDPD�37�5DL]�,QYHVW�

,QGRQHVLD

0RQH\�JDPH GHQJDQ�

PHQJDWDVQDPDNDQ�37�5DL]�

,QYHVW�,QGRQHVLD

6XPEHU���'DWD�2-.
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'DODP� KDO� OHPEDJD� LQYHVWDVL� LOHJDO� %DSDN� 2GKLN� 6XVDQWR�� VWDI�

'HZDQ� .RPLVLRQHU� %LGDQJ� (GXNDVL� GDQ� 3HUOLQGXQJDQ� .RQVXPHQ�

PHQJDWDNDQ�

³NDPL� EHUDQL� ELODQJ� EDKZD� \DQJ� EHQWXN� OHPEDJD� LWX� WLGDN� DGD��
WLGDN�DGD�OHPEDJD�LQYHVWDVL�LOHJDO�NDUHQD�SDGD�SUDNWHNQ\D�\DQJ�VLIDWQ\D�
LOHJDO�LWX�DGDODK�SHQJKLPSXQDQ�GDQD�\DQJ�GLODNXNDQ�ROHK�SHURUDQJDQ´

ODOX� EDJDLPDQD� PHQJHQDL� OHPEDJD� LQYHVWDVL� LOHJDO� \DQJ� VHULQJ�

GLSHUELQFDQJNDQ�GDQ�PHUXJLNDQPDV\DUDNDW�"�EHOLDX�PHQJDWDNDQ�EDKZD�

³GDODP� VLVL� SHQJDZDVDQ� 2-.� WLGDN� EHUZHQDQJ� XQWXN� EHUWLQGDN�
GDQ� EHUNHZDMLEDQ� GDODP� PHQLQGDN� ODQMXWL� VXDWX� LQYHVWDVL \DQJ� WLGDN�
WHUGDIWDU�SDGD�2-.��EHGD�KDOQ\D�NHWLND�DGD�SHQJDGXDQ�GDUL�PDV\DUDNDW�
\DQJ�PHUDVD� GLUXJLNDQ� EDUX 2-.� ELVD�PHQHULPDQ\D� DWDV� EHUGDVDUNDQ�
SHQJDGXDQ� WDGL�� 2-.� PHPEDQWX� NHSDGD� SLKDN� \DQJ� EHUZHQDQJ� XQWXN�
PHQLQGDN�ODQMXWL´�

'DUL� KDO� WHUVHEXW� 2-.� 5HJLRQDO� �� .DOLPDQWDQ� KDQ\D� PHPLOLNL�

ZHZHQDQJ� XQWXN� PHQJDZDVL� OHPEDJD� \DQJ� EHUDGD� GLEDZDK� QDXQJDQ�

PHUHND��XQWXN�OHPEDJD�\DQJ�WLGDN�WHUGDIWDU�SDGD�2-.��PDND�SLKDN�2-.�

WLGDN� PHPLOLNL� ZHZHQDQJ� XQWXN� PHPEHULNDQ� VDQNL� DGPLQLVWUDWLI� DWDX�

ELQDDQ�NHSDGD�PHUHND� \DQJ� LOHJDO�NDUHQD�PHUHND� WLGDN�EHUDGD�GLEDZDK�

SHQJDZDVDQ�2-.��XQWXN�\DQJ�WLGDN�EHUDGD�SDGD�QDXQJDQ�2-.�WHWDSL�DGD�

VXDWX�ODSRUDQ�PDND�2-.�SXQ�PHPEHULNDQ�OD\DQDQ�GDQ�PHPEDQWX�NRUEDQ�

XQWXN�GLWLQGDN� ODQMXWL�GHQJDQ�SLKDN�\DQJ�EHUZHQDQJ��FRQWRKQ\D�VHSHUWL�

NDVXV�SHQLSXDQ��NHWLND�DGD�ODSRUDQ�PHQJHQDL�SHQLSXDQ��SLKDN�NHSROLVLVDQ�

PHODNXNDQ�WLQGDNDQ�KXNXP��GDQ�2-.�VHEDJDL�PHGLD� ODSRUDQ�SHQJDGXDQ�

GDUL�SUDNWHN�SHQLSXDQ�KDO�LQL�ODK�\DQJ�PHQMDGL�WXJDV�GDUL�ELGDQJ�(GXNDVL�

GDQ�3HUOLQGXQJDQ�.RQVXPHQ��(3.���6XVDQWR��������

-DGL�GDODP�KDO�SHQJHORODDQ�LQYHVWDVL�LOHJDO�LQL�



��

³MLND� EHOXP� DGD� ODSRUDQ� SHQLSXDQ�� HQWDK� LWX� NHUXJLDQ�� DWDX�
SHQJJHODSDQ�GDUL�PDV\DUDNDW��WLGDN�DGD�SDVDO�WLQGDN�SLGDQD�XPXP�\DQJ�
ELVD GLEHULNDQ� PHQMDGL� VHEXDK� DFXDQ�� \DQJ� NDPL� ODNXNDQ� VHPDNVLPDO�
PXQJNLQ� PHODOXL� PHQFHJDK� GDQ� PHQJLQJDWNDQ� PDV\DUDNDW� XQWXN� WLGDN�
WHUSLNDW�GHQJDQ�LQYHVWDVL�LOHJDO�DWDX WLGDN�MHODV´�

VHMDXK� LQL� XQWXN� ODSRUDQ� PDV\DUDNDW� PHQJHQDL� DGXDQ� LQYHVWDVL�

LOHJDO� KDQ\D� VHEDWDV� NHOXKDQ� EXNDQ� ODSRUDQ� NHUXJLDQ� GDQ� KDO� WHUVHEXW�

WLGDN� ELVD� PDVXN� SDGD� UDQDK� KXNXP�� 6HEDJDL� VHEXDK� LQIRUPDVL�

QDUDVXPEHU� MXJD� PHQXWXUNDQ� FLUL�FLUL� LQYHVWDVL� LOHJDO� DGDODK� NHJLDWDQ�

WHUVHEXW� WLGDN� PHPLOLNL� L]LQ� XVDKD� GDUL� LQVWDQVL� \DQJ� EHUZHQDQJ�� KDVLO�

\DQJ� GLMDQMLNDQ� GLOXDU� EDWDV� NHZDMDUDQ�� WLGDN� DGDQ\D� SHQMHODVDQ�

PHQJHQDL� NHJLDWDQ� XVDKD� LQYHVWDVL�� EDKNDQ� WLGDN� DGDQ\D� SHQMHODVDQ�

WHQWDQJ�FDUD�SHQJHORODDQ�LQYHVWDVLQ\D���6XVDQWR�������

�� 3HUDQ� SHQWLQJ� 2WRULWDV� -DVD� .HXDQJDQ� �2-.�� 5HJLRQDO� ��

.DOLPDQWDQ� GDODP� PHQJDZDVL� GDQ� PHQ\LNDSL NHJLDWDQ�

SHQJHORODDQ�LQYHVWDVL

3HUDQ� SHQWLQJ� 2-. GDODP� PHQJDZDVL� GDQ� PHQ\LNDSL� NHJLDWDQ�

LQYHVWDVL� LOHJDO� GL� SURYLQVL�.DOLPDQWDQ� 6HODWDQ�PHUXSDNDQ� WXUXQDQ� GDUL�

ELGDQJ� (GXNDVL� GDQ� 3HUOLQGXQJDQ� .RQVXPHQ� �(3.��� DGDQ\D� LQYHVWDVL�

\DQJ� WLGDN� PHPLOLNL� L]LQ� \DQJ� PHUXJLNDQ� PDV\DUDNDW� GLNKDZDWLUNDQ�

GDODP� MDQJND� SDQMDQJ� DNDQ� PHQJKLODQJNDQ� NHSHUFD\DDQ� PDV\DUDNDW�

WHUKDGDS�LQYHVWDVL \DQJ�WHUGDIWDU�SDGD�2-.��GL�VLVL� ODLQ��2-.�PHQ\DGDUL�

SHUXVDKDDQ� \DQJ� WLGDN� WHUGDIWDU� SDGD� 2-.� DGD� \DQJ� PHPDQJ� EXNDQ�

EHUDVDO� GDUL� /HPEDJD� -DVD�.HXDQJDQ� �/.��� 1DPXQ�� GDODP� XSD\D�2-.�

DJDU� SHUPDVDODKDQ� LQYHVWDVL� LQL� WLGDN� PHUHVDKNDQ� PDV\DUDNDW� GDQ�
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PHUXJLNDQ� PDV\DUDNDW� OHELK� EDQ\DN� ODJL�� 2-.� EHUNHSHQWLQJDQ� XQWXN�

PHQMDJD�NHSHUFD\DDQ�PDV\DUDNDW�WHUKDGDS�VHNWRU�MDVD�NHXDQJDQ��%HULNXW�

XSD\D� \DQJ� GLODNXNDQ�2-.�GDODP�PHQLQGDN� ODQMXWL�PHQJHQDL� LQYHVWDVL�

OHJDO��

D� 8SD\D�SUHYHQWLI��VHEHOXP�WHUMDGL�

0HUXSDNDQ� VHEXDK� XSD\D� SHQJHQGDOLDQ� VRVLDO� \DQJ�

GLODNXNDQ� XQWXN� PHQFHJDK� VHEHOXP� WHUMDGL�� 'DODP� KDO� LQL� 2-.�

EHUXVDKD�PHQDLNNDQ�WLQJNDW�OLWHUDVL�NHXDQJDQ�NHSDGD�PDV\DUDNDW�

VHKLQJJD� PDV\DNDW� PHPLOLNL� EHNDO� SHQJHWDKXDQ� PHQJHQDL�

OHPEDJD� VHUWD� SURGXN�SURGXN� MDVD� NHXDQJDQ�� 'HQJDQ� XSD\D�

SUHYHQWLI� LQL� GLKDUDSNDQ�PDPSX�PHPEXDW�SROD�SLNLU�PDV\DUDNDW�

PHQMDGL�OHELK�EDLN�VHKLQJJD�PDPSX�PHQJHQDOL�GDQ�PHPEHGDNDQ�

SURGXN�NHXDQJDQ�\DQJ�DPDQ�GDQ�WHUSHUFD\D�

6HMDN� EHUGLULQ\D� 2-.� 5HJLRQDO� �� .DOLPDQWDQ� SDGD� WDKXQ�

����� KLQJJD� ����� VDDW� LQL�� XSD\D� SUHYHQWLI� EDUX� VDMD� GLODNXNDQ�

VHFDUD� PDNVLPDO� GDQ� WHUSURJUDP� GHQJDQ� MHODV� GDUL� WDKXQ� �����

�����VDPSDL�VHNDUDQJ�������+DO�WHUVHEXW�GLNDUHQDNDQ�VHMDN�DZDO�

EHUGLULQ\D� 2-.� 5HJLRQDO� �� .DOLPDQWDQ� SDGD� WDKXQ� �����PDVLK�

PHPLOLNL�6'0�VHNLWDU����RUDQJ��%HULNXW�EHEHUDSD� ODQJNDK�2-.�

5HJLRQDO���.DOLPDQWDQ�GDODP�XSD\D�SUHYHQWLI��

D� .HJLDWDQ�6RVLDOLVDVL�GDQ�(GXNDVL

'DUL� WDKXQ� NHWDKXQ� NHJLDWDQ� VRVLDOLVDVL� GDQ� HGXNDVL� VHNWRU�

MDVD� NHXDQJDQ� VXGDK� VHPDNLQ�PHQ\HEDU� OXDV� NH� GDHUDK� GDQ�
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SHORVRN�SHORVRN� VHVXDL� GHQJDQ� �� VDVDUDQ� SULRULWDV�� GHQJDQ�

PDVLQJ�PDVLQJ� VDVDUDQ� PHQMDODQNDQ� �� NDOL� NHJLDWDQ�� GDQ�

XQWXN�WDKXQ������VXGDK�PHQMDODQNDQ�NHJLDWDQ�VRVLDOLVDVL�GDQ�

HGXNDVL� GHQJDQ� EDLN� \DQJ� GLPDQD� EDUX� VDMD� GLDGDNDQ�

NHJLDWDQ�SDGD�SXODX�VHEXNX�NRWD�EDUX�

E� 3HODWLKDQ�80.0

'DODP�NHJLDWDQ�SHODWLKDQ�\DQJ�GLDGDNDQ�ROHK�2-.�5HJLRQDO�

�� .DOLPDQWDQ�� GLKDGLUL� ���� 80.0� GL� .DOPDQWDQ� 6HODWDQ��

VHODLQ� PHPDSDUNDQ� PDWHUL� PHQJHQDL� SHODWLKDQ� VHKDUL�

80.0�� 2-.� MXJD� PHQ\LVLSNDQ� PDWHUL� ZDVSDGD� LQYHVWDVL�

ERGRQJ�LOHJDO�

F� .HUMDVDPD�GHQJDQ�VWDNHKROGHU

'DODP� KDO� LQL� 2-.� EHNHUMD� VDPD� GHQJDQ� SLKDN� 3HUJXUXDQ�

7LQJJL�8QLYHUVLWDV�,VODP�1HJHUL�$QWDVDUL�%DQMDUPDVLQ��GDODP�

KDO�LQL�PHODOXL�PDKDVLVZD�\DQJ�DNDQ�PHODNVDQDNDQ�SURJUDP�

.XOLDK� .HUMD� 1\DWD� �..1�� MDGL� PDKDVLVZD� GLEHODNL�

PHQJHQDL� OHPEDJD� GDQ� SURGXN�SURGXN� NHXDQJDQ� VHUWD� NLDW�

PHQJKDGDSL� SHQDZDUDQ� LQYHVWDVL� LOHJDO� VHEDJDL� DJHQ� OLWHUDVL�

NHXDQJDQ� PHQMDGL� SHUSDQMDQJDQ� WDQJDQ� 2-.� GDODP� XSD\D�

OLWHUDVL� NHXDQJDQ�� .HUMDVDPD� LQL� WHODK� EHUODQJVXQJ� VHMDN�

�����VHNDUDQJ� QDPXQ� SDGD� WDKXQ� ���������� NHJLDWDQ�

WHUKDPEDW�NDUHQD� DGDQ\D�ZDEDK�FRYLG��� QDPXQ������SDGD�

EXODQ�$SULO�NHUMDVDPD�GDQ�SHODNVDQDDQ�GLMDODQNDQ�NHPEDOL�
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G� 6RVLDOLVDVL�.HXDQJDQ�GHQJDQ�..1�0DKDVLVZD�8,1�$QWDVDUL�

%DQMDUPDVLQ

'DODP� UDQJND� NHJLDWDQ� NHUMDVDPD� DQWDUD� 2-.� 5HJLRQDO� ��

.DOLPDQWDQ� GHQJDQ� ..1� 8,1� $QWDVDUL� %DQMDUPDVLQ�� SDGD�

$SULO� ����� PHQMDODQNDQ� �� SURJUDP� HGXNDVL� VHNDOLJXV��

3HUWDPD� NHJLDWDQ� HGXNDVL� EDJL� SHUDQJNDW� 'HVD� GDQ�

0DV\DUDNDW�.HFDPDWDQ�7HELQJ�7LQJJL�%DODQJDQ�.DOLPDQWDQ�

6HODWDQ� SDGD� WDQJJDO� ��� $SULO� ������ .HJLDWDQ� LQL� GLKDGLUL�

ROHK� SDUD� 7RNRK� $JDPD�� $SDUDW� 'HVD�� MXJD� 0DV\DUDNDW�

XPXP�� 0DWHUL� \DQJ� GLVDPSDLNDQ� DGDODK� ³$NVHV� .HXDQJDQ�

%DJL� 0DV\DUDNDW� �7� 	� :DVSDGD� ,QYHVWDVL� ,OHJDO´�

GLVDPSDLNDQ�ROHK�$QGLND�3UDVHW\D� VWDI�%LGDQJ�(GXNDVL� GDQ�

3HUOLQGXQJDQ�.RQVXPHQ�2-.�5HJLRQDO����.HPXGLDQ�PDWHUL�

PHQJHQDL� ³/HELK� 6HMDKWHUD� 'HQJDQ� 0HPDQIDDWDQ� 3URGXN�

'DQ�/D\DQDQ�.HXDQJDQ�6\DULDK´�GLVDPSDLNDQ�ROHK�'U��=DNL�

0XEDUDN�� 0�6L� :DNLO� 'HNDQ� %LG�� $NDGHPLN� GDQ�

.HOHPEDJDDQ�)(%,�

3URJUDP�\DQJ�NHGXD�DGDODK�³.HJLDWDQ�(GXNDVL�%DJL�3HODMDU�

0HQJHQDL� %DQN� 6\DULDK� 'DQ� /RPED� &HUGDV� &HUPDW´� \DQJ�

GLODNVDQDNDQ�SDGD����$SULO �����

E� 8SD\D�5HSUHVLI��VHVXGDK�WHUMDGL�

'DODP� XSD\D� 5HSUHVLI� SLKDN� 2-.� PHPEXND� OD\DQDQ�

SHQJDGXDQ� GDQ� MXJD� PHPEHQWXN� VDWXDQ� NHUMD� \DQJ� GDSDW�
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PHQLQGDN�ODQMXWL�PDVDODK�LQYHVWDVL��6DWXDQ�NHUMD�NKXVXV�LQL�\DLWX�

VDWXDQ�7XJDV�3HQDQJDQDQ�'XJDDQ�7LQGDNDQ�0HODZDQ�+XNXP�'L�

%LGDQJ� 3HQJHORODDQ� ,QYHVWDVL� DWDX� 6DWJDV� :DVSDGD� ,QYHVWDVL��

6DWJDV�ZDVSDGD� LQYHVWDVL� GLEHQWXN� EHUGDVDUNDQ� 6XUDW�.HSXWXVDQ�

.HWXD� %DSHSDP�/.� 1RPRU�� .HS�����%/������ \DQJ� GLWHWDSNDQ�

WDQJJDO����-XQL�������

3DGD� �� -DQXDUL� ����� 'HZDQ� .RPLVLRQHU� 2WRULWDV� -DVD�

.HXDQJDQ� PHPXWXVNDQ� 1RPRU�� ��.'.��������� PHPEHQWXN�

6DWXDQ�7XJDV�3HQDQJDQDQ�'XJDDQ�7LQGDNDQ�0HODZDQ�+XNXP�GL�

%LGDQJ�3HQJKLPSXQ�GDQD�PDV\DUDNDW�GDQ�SHQJHORODDQ� LQYHVWDVL��

7HUEHQWXNODK� 6DWJDV� :DVSDGD� ,QYHVWDVL� 'DHUDK� ROHK� 2-.�

5HJLRQDO� �� .DOLPDQWDQ� 6HODWDQ� \DQJ� GLUHVPLNDQ� WDQJJDO� ���

$JXVWXV�������6DWJDV�:DVSDGD�,QYHVWDVL�'DHUDK�LQL�WHUGLUL�GDUL���

.DQWRU� 2-.� 5HJLRQDO� �� .DOLPDQWDQ�� 5HVHUVH� .ULPLQDO� .KXVXV�

3ROGD� .DOVHO�� 6DWXDQ� .HUMD� 3HUDQJNDW� 'DHUDK� �6.3'�� .DOVHO��

%DGDQ� .RRUGLQDVL� 3HQDQDPDQ� 0RGDO� .DOVHO�� .HMDNVDDQ� 7LQJJL�

.DOVHO�� .DQWRU� 3HUZDNLODQ� %DQN� ,QGRQHVLD� .DOVHO�� .DQWRU�

:LOD\DK� .HPHQWHULDQ� $JDPD� .DOVHO�� 7XJDV� XWDPD� GDUL� 6DWJDV�

:DVSDGD�,QYHVWDVL�'DHUDK�DGDODK��

D� .HJLDWDQ� SHQFHJDKDQ�� GHQJDQ� PHQJDGDNDQ� HGXNDVL� GDQ�

VRVLDOLVDVL�� VHUWD� SHPDQWDXDQ� WHUKDGDS� SRWHQVL WHUDMGLQ\D�

NHJLDWDQ�LQYHVWDVL�\DQJ�WLGDN�PHPLOLNL�L]LQ�

E� .HJLDWDQ�SHQDQJDQDQ
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x 0HQJLQYHQWDULVDVL� NDVXV�NDVXV� LQYHVWDVL� \DQJ� WLGDN�

PHPLOLNL�L]LQ�GDQ�EHUSRWHQVL�PHUXJLNDQ�PDV\DUDNDW�

x 0HQJDQDOLVLV� NDVXV�NDVXV� \QDJ� EHUSRWHQVL� PHUXJLNDQ�

PDV\DUDNDW� VNDOD� EHVDU� VHSHUWL� '�)� GDQ� 000�� XQWXN�

NDVXV� LQYHVWDVL� \DQJ� EHUVNDOD� NHFLO� WLGDN� GLSHUOXNDQ�

DQDOLVLV�

x 0HQJKHQWLNDQ�DWDX�PHQJKDPEDW�NDVXV�LQYHVWDVL�LOHJDO�

x 0HQLQJNDWNDQ� NRRUGLQDVL� SHQDQJDQDQ� NDVXV� GHQJDQ�

LQVWDQVL�WHUNDLW�

x 0HODNXNDQ� SHPHULNVDDQ� VHFDUD� EHUVDPD� DWDV� NDVXV�

LQYHVWDVL� \DQJ� WLGDN� PHPLOLNL� L]LQ� GDQ� EHUSRWHQVL�

PHUXJLNDQ�PDV\DUDNDW

6HWHODK� DGDQ\D� 6DWJDV� :DVSDGD� ,QYHVWDVL� 'DHUDK�� 2GKLN�

6XVDQWR�PHQJDWDNDQ� ³XQWXN� ODSRUDQ�PHQJHQDL� LQYHVWDVL� LOHJDO� VXGDK�

VHPDNLQ�EHUNXUDQJ´�KDO�LQL�GLGXNXQJ�GHQJDQ�MXPODK�SHQGXDQ�ODSRUDQ�

PDV\DUDNDW� PHQJHQDL� LQYHVWDVL� LOHJDO� GDUL� WDKXQ� NH� WDKXQ� VHPDNLQ�

EHUNXUDQJ�

6HODQMXWQ\D� SDGD� SHUDQ� RWRULWDV� MDVD� NHXDQJDQ� �2-.�� GDODP�

PHQ\LNDSL� ODSRUDQ�� DGXDQ� GDUL� PDV\DUDW� \DQJ� PHQJDODPL� NHUXJLDQ�

DWDX� EHUSRWHQVL� PHUXJLNDQ� SLKDN�SLKDN� WHUWHQWX� GDODP� NHJLDWDQ�

LQYHVWDVL� LOHJDO� DGDODK� PHODOXL� VLVWHP� OD\DQDQ� NRQVXPHQ� 2-.� \DQJ�

PHUXMXN� SDGD� 3'.� �3HUDWXUDQ� 'HZDQ� .RPLVLRQHU�� 1RPRU��



��

��3'.�������� WHQWDQJ� VLVWHP� OD\DQDQ� NRQVXPHQ� WHULQWHJUDVL� GL�

6HNWRU�-DVD�.HXDQJDQ��

'DODP�KDO�LQL�2-.�PHPEHULNDQ�/D\DQDQ�SHQHULPDDQ�LQIRUPDVL�

WHUKDGDS� SHQJDGXDQ�ODSRUDQ� \DQJ� GLVDPSDLNDQ� ROHK� NRQVXPHQ� DWDX�

PDV\DUDNDW��'DODP�KDO� LQL�NRQVXPHQ��PDV\DUDNDW�GDSDW�PHPEHULNDQ�

LQIRUPDVL�ODSRUDQ� NHSDGD� SLKDN� 2-.� GHQJDQ� GDWDQJ� ODQJVXQJ� NH�

NDQWRU� SXVDW�� NDQWRU� UHJLRQDO�� GDQ� NDQWRU� 2-.�� 6HODLQ� LWX�

PDV\DUDNDW�NRQVXPHQ�MXJD�ELVD�PHQ\DPSDLNDQ�LQIRUPDVL�DGXDQ�SDGD�

2-.�PHODOXL�HPDLO��ID[��WHOHSRQ��ZHEVLWH�2-.�JR�LG��PDXSXQ�PHJLULP�

VXUDW� ODQJVXQJ� NHSDGD� $QJJRWD� GHZDQ� NRPLVLRQHU� 2-.� ELGDQJ�

(GXNDVL�GDQ�3HUOLQGXQJDQ�.RQVXPHQ�DWDX�NHSDOD�NDQWRU�UHJLRQDO�DWDX�

NDQWRU�2-.�

$� $1$/,6,6�'$7$�'$1�+$6,/�3(1(/,7,$1

6HWHODK�GLVDMLNDQ�GDWD�\DQJ�EHUNHQDDQ�GHQJDQ�DQDOLVLV�SHUDQ�RWRULWDV�MDVD�

NHXDQJDQ� � �2-.�� 5HJLRQDO� �� .DOLPDQWDQ� GDODP� PHQJDZDVL� NHJLDWDQ�

SHQJHORODDQ�LQYHVWDVL�LOHJDO�GL�SURYLQVL�.DOLPDQWDQ�6HODWDQ��VHODQMXWQ\D�SHQXOLV�

DNDQ� PHODNXNDQ� DQDOLVLV� GDWD� VHKLQJJD� SDGD� DNKLUQ\D� GDWD� WHUVHEXW� GDSDW�

PHQMDZDE� UXPXVDQ� PDVDODK� GDQ� PHPEHULNDQ� JDPEDUDQ� WHUKDGDS� DSD� \DQJ�

GLLQJLQNDQ�GDODP�SHQHOLWLDQ�LQL�

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

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

LQYHVWDVL�LOHJDO



��

0HQXUXW� $EGXO� +DOLP� LQYHVWDVL� PHUXSDNDQ� VXDWX� NHJLDWDQ�

SHQHPSDWDQ� VHMXPODK� GDQD� SDGD� VDDW� LQL� GHQJDQ� KDUDSDQ� XQWXN�

PHPSHUROHK� NHXQWXQJDQ� GL� PDVD� PHQGDWDQJ� DWDX� PDVD� GHSDQ�� 'DQ�

SDVWLQ\D� GDODP�PHODNXNDQ� NHJLDWDQ� LQYHVWDVL� WLGDN� VHPEDUDQJDQ� GDODP�

PHQHPSDWNDQ� XDQJ� DWDX� DVHW� EHUKDUJD�� PHODLQNDQ� GHQJDQ� SHUKLWXQJDQ�

GDQ� DQDOLVLV� PHQGDODP� WDQSD� PHQJHVDPSLQJNDQ� SULQVLS� NHKDWL�KDWLDQ�

�SUXGHQW�SULQFLSOH���)DKPL������������

'DODP�PHODNXNDQ�NHJLDWDQ�LQYHVWDVL�SDVWLQ\D�PHPLOLNL�WXMXDQ�JXQD�

PHQFDSDL� HIHNWLYLWDV� GDQ� HILVLHQVL� GDODP� VXDWX� NHJLDWDQ�� GDODP� KDO� LQL�

WXMXDQ�\DQJ�DNDQ�GLFDSDL�GDODP�EHULQYHVWDVL�DGDODK���SHUWDPD��WHUFLSWDQ\D�

NHEHUODQMXWDQ� �&RQWLQXLW\�� GDODP� LQYHVWDVL�� .HGXD�� WHUFLSWDQ\D� SURILW�

PDNVLPXP� DWDX� NHXQWXQJDQ� \DQJ� GLKDUDSNDQ� �$FWXDO� 3URILW��� .HWLJD��

WHUFLSWDQ\D� NHPDNPXUDQ� EDJL� SHPHJDQJ� VDKDP�� 'DQ� WHUDNKLU� WXUXW�

PHPEHULNDQ� DQGLO� EDJL� SHPEDQJXQDQ� EDQJVD�� $GDSXQ� PHQXUXW�

.DPDUXGGLQ� $KPDG� PHPEHULNDQ� VXDWX� DODVDQ� VHVHRUDQJ� GDODP�

PHODNXNDQ�LQYHVWDVL�\DLWX�GLKDUDSNDQ�PHQGDSDWNDQ�NHKLGXSDQ�\DQJ�OHELK�

OD\DN�SDGD�PDVD�\DQJ�DNDQ�GDWDQJ�

'DODP�NHJLDWDQ�LQYHVWDVL�EDQ\DN�\DQJ�PHPLOLNL�EDGDQ�KXNXP�GDQ�

GLEDZDK� SHQJDZDVDQ� 2-.�� QDPXQ� EDQ\DN� MXJD� \DQJ� WLGDN� EHUDGD�

GLEDZDK� SHQJDZDVDQ� 2-.�� VHSHUWL� \DQJ� VHULQJ� NLWD� VHEXW� GHQJDQ�

LQYHVWDVL�LOHJDO�\DQJ�SDVWLQ\D�PHPLOLNL�FLUL�GHQJDQ�WLGDN�DGDQ\D�OHJDOLWDV�

GDUL� 2-.�� 0HQDZDUNDQ� SURILW� \DQJ� WLGDN� ZDMDU�� MDQML�MDQML� \DQJ�

PHQJJLXUNDQ�� WLGDN� PHPLOLNL� DVHW� \DQJ� MHODV�� GDQ� WLGDN� DGDQ\D�
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WUDQVSDUDQVL�GDODP�NHJLDWDQ�WHUVHEXW��&RQWRKQ\D�\DQJ EDUX�EDUX�LQL�WHODK�

GLEHUKHQWLNDQ� DGDODK� 2QH� .RLV� )DUP�� 37� ,QILVKWD� 'LJLWDN� ,QGRQHVLD��

,QGIOX[� ,QYHVWPHQW \DQJ�PHUXSDNDQ� VHEXDK�0RQH\�*DPH�� GDQ� ODLQQ\D��

%HEHUDSD�NHJLDWDQ�LQYHVWDVL�LOHJDO�WHUVHEXW�WHODK�GLEHUKHQWLNDQ�ROHK�2-.�

SDGD�PDUHW������� �+DO� LQL�EHUNDLWDQ�GHQJDQ�88�1RPRU����7DKXQ������

SDVDO���WHQWDQJ�2WRULWDV�-DVD�.HXDQJDQ��2-.��PHQ\HEXWNDQ�EDKZD�2-.�

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

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

,QYHVWDVL� PHUXSDNDQ� VDODK� VDWX� DMDUDQ� GDUL� NRQVHS� ,VODP� \DQJ�

PHPHQXKL� SURVHV� WDGULM� GDQ� WULFKRWRP\ SHQJHWDKXDQ� WHUVHEXW�� +DO�

WHUVHEXW� GDSDW� GLEXNWLNDQ� EDKZD� NRQVHS� LQYHVWDVL� VHODLQ� VHEDJDL�

SHQJHWDKXDQ� MXJD� EHUQXDQVD� VSLULWXDO� NDUHQD� PHQJJXQDNDQ� QRUPD�

V\DULDK�� VHNDOLJXV PHUXSDNDQ� KDNLNDW� GDUL� VHEXDK� LOPX� GDQ� DPDO�� ROHK�

NDUHQDQ\D� LQYHVWDVL� VDQJDW� GLDQMXUNDQ� EDJL� VHWLDS�PXVOLP��+DO� WHUVHEXW�

GLMHODVNDQ�GDODP�$O�4XUDQ�VXUDW�DO�+DV\U�D\DW����VHEDJDL�EHULNXW��

� SM{iU
 �� Wc|ÚÏ °�������S Ä=W%�XÄ��S Á��"���� ��×m¾À=W) Ù� XT´�ÙÝ W5��%Õ0 W%�iV��iWÓ °����SÁ��"��XT

������D ¯������nm ¯�\\� \-̄�WDS É \-ØÈ V"§ª±¨

7HUMHPDK�.HPHQDJ�����

³+DL� RUDQJ�RUDQJ� \DQJ� EHULPDQ�� EHUWDNZDODK� NHSDGD� $OODK� GDQ�
KHQGDNODK�6HWLDS�GLUL�PHPSHUKDWLNDQ�DSD�\DQJ�WHODK�GLSHUEXDWQ\D�
XQWXN� KDUL� HVRN� �DNKLUDW��� GDQ� EHUWDNZDODK� NHSDGD� $OODK��
6HVXQJJXKQ\D�$OODK�0DKD�PHQJHWDKXL�DSD�\DQJ�NDPX�NHUMDNDQ´�
�4�6�DO�+DV\U�����������



��

6HODQMXWQ\D�NRQVHS�LQYHVWDVL�GDODP�DMDUDQ�,VODP�\DQJ�GLZXMXGNDQ�

GDODP� EHQWXN� QRQILQDQVLDO� \DQJ� EHULPSOLNDVL� WHUKDGDS� NHKLGXSDQ�

HNRQRPL�\DQJ�NXDW� MXJD� WHUWXDQJ�GDODP�4�6�$Q� 1LVDD¶� ����� ��� VHEDJDL�

EHULNXW��

_�Øb XkÙ� XT|ÚÏ°�����×SV���SÅ�Wm V"ÕC °%Ô2 ¯I °ÝÚ \\<R�c ®Jq Él� �Ý�\È ¦ª��SÉÙ� V]×1 ¯I ÙjQ WÆ

��S Á��*Xk Ú VÙ������S Å�S Á�XkÙ� XT<Y×S V���ic °i\y§²¨

7HUMHPDK�.HPHQDJ�����

³'DQ�KHQGDNODK�WDNXW�NHSDGD�$OODK�RUDQJ�RUDQJ�\DQJ�VHDQGDLQ\D�
PHQLQJJDONDQ� GLEHODNDQJ� PHUHND� DQDN�DQDN� \DQJ� OHPDK�� \DQJ�
PHUHND�NKDZDWLU� WHUKDGDS� �NHVHMDKWHUDDQ��PHUHND��ROHK�VHEDE� LWX�
KHQGDNODK�PHUHND�EHUWDNZD� NHSDGD�$OODK� GDQ�KHQGDNODK�PHUHND�
PHQJXFDSNDQ�3HUNDWDDQ�\DQJ�EHQDU´��4�6�$Q� 1LVDD¶����������

'DUL� D\DW�D\DW� WHUVHEXW� PHQJDQMXUNDQ� NLWD� XQWXN� EHULQYHVWDVL�

GHQJDQ� PHPSHUVLDSNDQ� JHQHUDVL� \DQJ� NXDW�� EDLN� DVSHN� LQWHOHNWXDOLWDV��

ILVLN��PDXSXQ�DVSHN�NHLPDQDQ�VHKLQJJD�WHUEHQWXNODK�VHEXDK�NHSULEDGLDQ�

\DQJ� XWXK� GHQJDQ� NDSDVLWDV��PHPLOLNL� DNLGDK� GDQ� FDUD� EHULEDGDK� \DQJ�

EHQDU�� DNKODN� \DQJ� PXOLD�� LQWHOHNWXDOLWDV� \DQJ� PHPDGDL�� PDPSX�

EHNHUMD�PDQGLUL��GLVLSOLQ�GDQ�EHUPDQIDDW�EDJL�RUDQJ�ODLQ�

'DODP� DQDOLVLV� SURJUDP� \DQJ� GLODNXNDQ� 2-. 5HJLRQDO� ��

.DOLPDQWDQ� GDODP� PHQJDWDVL� NHJLDWDQ� SHQJHORODDQ� LQYHVWDVL� LOHJDO� GL�

3URYLQVL� .DOLPDQWDQ� 6HODWDQ�� XQWXN� VHNLWDU� NRWD� %DQMDUPDVLQ� VHQGLUL�

WHODK� GLWHPXNDQ�EHEHUDSD� NDVXV� LQYHVWDVL� \DQJ� WLGDN�PHPLOLNL� L]LQ� GDUL�

2WRULWDV�-DVD�.HXDQJDQ��2-.��FRQWRKQ\D�VHSHUWL�000�GDQ�'UHDP�)RU�

)UHHGRP �'�)��� XQWXN� SHQJDGXDQ� PDV\DUDNDW� %DQMDUPDVLQ� PHQJHQDL�



��

LQYHVWDVL� '�)�� DGD� �� SHQJDGXDQ� WHQWDQJ� LQYHVWDVL� \DQJ� WLGDN�PHPLOLNL�

L]LQ�� XQWXN� GDWD� PHQJHQDL� SHQJDGXDQ� WHUVHEXW� SLKDN� 2-.� WLGDN� GDSDW�

PHPEHULNDQ�GDWD�GLNDUHQDNDQ�PHUXSDNDQ�VXDWX�UDKDVLD�GDQ�VHEDJDL�VDODK�

VDWX�XSD\D�2-.�XQWXN�PHQMDJD�SULYDVL�QDPXQ�GDUL�KDVLO�ZDZDQFDUD�\DQJ�

WHODK�SHXOLV�ODNXNDQ�GHQJDQ�2GKLN�6XVDQWR��DQJJRWD�ELGDQJ�HGXNDVL�GDQ�

SHUOLQGXQJDQ� NRQVXPHQ� PHQJDWDNDQ� SHODSRUDQ� WHUMDGL� SDGD� EXODQ�

VHSWHPEHU� ����� WHUNDLW� SHQLSXDQ� EHUNHGRN� LQYHVWDVL� PHNDQLVPH�

VFUHHQVKRW GL� PDUNHWSODFH \DQJ� GLPDQD� XQWXN� NDVXV� WHUVHEXW� PDVLK�

PHQJJDOL�LQIRUPDVL�GDUL�SHODSRU�GHQJDQ�SLKDN�WHUNDLW�

'DUL� ZDZDQFDUD� \DQJ� WHODK� SHQXOLV� ODNXNDQ� SDGD� WDQJJDO� ���

6HSWHPEHU� ����� SXNXO� ������ SDGD� VDODK� VDWX� VWDI� ELGDQJ� (GXNDVL� GDQ�

3HUOLQGXQJDQ� NRQVXPHQ�� 2GKLN� 6XVDQWR� GL� UXDQJDQ� NKXVXV� GLGDSDWNDQ�

GDWD� EHUXSD� SURJUDP� \DQJ� GLODNXNDQ� ROHK�2-.�5HJLRQDO� ��.DOLPDQWDQ�

GDODP� PHQJDWDVL� NHJLDWDQ� LQYHVWDVL� LOHJDO� GL� .DOLPDQWDQ� 6HODWDQ��

.HJLDWDQ� LQL� EHUODQGDVNDQ� SDVDO� 88� 1RPRU� ��� 7DKXQ� �����PHQJHQDL�

WXJDV�SHQJDZDVDQ�GDQ�SHQJDWXUDQ�2-. \DQJ�PHQ\HEXWNDQ�EDKZD�\DLWX�

SHUWDPD�� PHPEHULNDQ� HGXNDVL� VHUWD� LQIRUPDVL� NHSDGD� PDV\DUDNDW�

PHQJHQDL� NDUDNWHULVWLN� VHNWRU� MDVD� NHXDQJDQ�� OD\DQDQ�� GDQ� SURGXNQ\D��

.HGXD�� MLND� VXDWX� NHJLDWDQ� GDUL� OHPEDJD� MDVD� NHXDQJDQ� PHQLPEXONDQ�

SRWHQVL�NHUXJLDQ�EDJL�PDV\DUDNDW��PDND�VLNDS�\DQJ�KDUXV�GLDPELO�DGDODK�

PHPLQWD� OHPEDJD� MDVD� NHXDQJDQ� XQWXN� PHQJKHQWLNDQ� NHJLDWDQQ\D��

.HWLJD�� WLQGDNDQ� ODLQ� \DQJ�GLDQJJDS� VHVXDL�GDQ� SHUOX�GHQJDQ�NHWHQWXDQ�

SHUDWXUDQ�SHUXQGDQJ�XQGDQJDQ�SDGD�VHNWRU�MDVD�NHXDQJDQ�



��

3URJUDP�\DQJ�GLODNXNDQ�2-.�5HJLRQDO���.DOLPDQWDQ�DGDODK��

D� 0HODNVDQDNDQ� SURJUDP� HGXNDVL� PLQLPDO� �[� GDODP� NXUXQ� ZDNWX�

VHWDKXQ�NHSDGD�PDV\DUDNDW�GHQJDQ�VDVDUDQ�SULRULWDV�\DLWX��

x 3HUHPSXDQ

3HUHPSXDQ�PHQMDGL�VDODK�VDWX�VDVDUDQ�SULRULWDV�GDODP�SURJUDP�

HGXNDVL�GDQ VRVLDOLVDVL��+DO�LQL�GLNDUHQDNDQ�GDSDW��GLOLKDW�GDUL�

SHQLODLDQ�OLWHUDVL�NHXDQJDQ�GDQ�LQNOXVL�NHXDQJDQ�NDUHQD�GLQLODL�

NDXP� SHUHPSXDQ� PHPLOLNL� GD\D� OHELK� WLQJJL� PHQJHQDL�

NHXDQJDQ�GLEDQGLQJNDQ�NDXP�ODNL�ODNL�

x 80.0

8VDKD� 0LNUR� .HFLO� GDQ� 0HQHQJDK� �80.0��� KDO� LQL� NDUHQD�

GLQLODL�80.0�PDPSX�EHUWDKDQ�SDGD�VXDWX�NULVLV�DWDX�VLWXDVL�

WHUWHQWX�

x 0DV\DUDNDW��7��7HUGHSDQ��7HUOXDU��7HUWLQJJDO�

2-. 5HJLRQDO� � .DOLPDQWDQ MXJD� PHPEHULNDQ� HGXNDVL� SDGD�

PDV\DUDNDW� \DQJ� EHUDGD� SDGD� VLVL� WHUGHSDQ�� WHUOXDU�� GDQ�

WHUWLQJJDO�� FRQWRKQ\D� VHSHUWL� HGXNDVL� \DQJ� GLODNVDQDNDQ� GL�

SXODX� VHEXNX� NRWD� EDUX�� MXJD� SDGD� GDHUDK� 7HELQJ� 7LQJJL�

%DODQJDQ�.DOLPDQWDQ� 6HODWDQ� \DQJ� NXUDQJ� GDODP� KDO� OLWHUDVL�

NHXDQJDQ� VHUWD� NXUDQJQ\D� SHQJHWDKXDQ� EHWDSD� SHQWLQJQ\D�

VHEXDK�OHPEDJD�NHXDQJDQ�PDXSXQ�,.1%�GDQ�LQYHVWDVL�

x .DXP�SHQ\DQGDQJ�GLVDELOLWDV



��

KDO� LQL� PHPEXNWLNDQ� EDKZD� 2-. 5HJLRQDO� �� WLGDN� PHPLOLNL�

EDWDV� GDODP� PHPEHULNDQ� HGXNDVL� VHUWD� OLWHUDVL� PHQJHQDL�

NHXDQJDQ�

'DODP� SURJUDP� HGXNDVL� LQL� VHWLDS� VDVDUDQ� SULRULWDV�

GLODNVDQDNDQ� �� NHJLDWDQ� GDQ� VHODOX� PHQ\LVLSNDQ� PDWHUL PHQJHQDL�

NHJLDWDQ� LQYHVWDVL�� SLQMDPDQ� RQOLQH� �SLQMRO��� GDQ� ZDVSDGD� LQYHVWDVL�

LOHJDO�� 1DUDVXPEHU�� 2GKLN� 6XVDQWR� PHQJDWDNDQ� GDODP� WDKXQ� LQL�

PHUHND� WHODK� PHQMDODQNDQ� ��� NDOL� SURJUDP� HGXNDVL� GDQ� VRVLDOLVDVL��

GHQJDQ�VDVDUDQ�SULRULWDV�GDQ�XQWXN�\DQJ�WHUDNKLU�GLODNVDQDNDQ�HGXNDVL�

SDGD� NHFDPDWDQ� 7HELQJ� 7LQJJL� NDEXSDWHQ� %DODQJDQ� GDQ� GDHUDK�

6HEXNX��.RWD�%DUX�.DOLPDQWDQ�6HODWDQ�

E� 6DWJDV�ZDVSDGD�,QYHVWDVL��6:,��'DHUDK�

'DODP�KDO�LQL�2-. 5HJLRQDO���.DOLPDQWDQ�VHEDJDL�NRRUGLQDWRU�

\DQJ�PHOLEDWNDQ�EHEHUDSD�OHPEDJD�VHSHUWL� %DQN�LQGRQHVLD��/HPEDJD�

.HXDQJDQ�� .HSROLVLDQ� ELGDQJ� ,QWHONRP�� NHPHQWHULDQ� SHUGDJDQJDQ��

NHPHQWHULDQ� NRSHUDVL� GDQ� 80.0�� NHPHQWHULDQ� SHQGLGLNDQ��

NPHQWHULDQ�$JDPD�GDQ�EHEHUDSD�OHPEDJD�\DQJ�WHUNDLW�

F� 5DSDW�3OHQR�

.HJLDWDQ� UDSDW� SOHQR� GLDGDNDQ� GDODP� NXUXQ� ZDNWX� �� EXODQ�

VHNDOL� �� �� NDOL� GDODP� VHWDKXQ� \DQJ� GLPDQD� IRUXP� LQL� EHULVLNDQ�

SHUPDVDODKDQ�SHUPDVDODKDQ� DSD� VDMD� \DQJ� GLKDGDSL�� VXPEHU� GDQ�

SRWHQVL� PDVDODK�� VHUWD� VROXVL� \DQJ� DNDQ� GL� DPELO� GDODP� PHQDQJDQL�

NDVXV�NDVXV�\DQJ� WHUMDGL��'DUL� UDSDW� LQLODK� WHUNXPSXO�EHEHUDSD�NDVXV�



��

GDUL� DGXDQ�ODSRUDQ� PDV\DUDNDW� PHQJHQDL� LQYHVWDVL� LOHJDO� DWDX� \DQJ�

ODLQQ\D� \DQJ� GDSDW� GLWLQGDN� ODQMXWL�� 'DUL� 5DSDW� LQL� SXOD� GLGDSDWNDQ�

PHQJHQDL�SHUNHPEDQJDQ�GDUL�SURJUDP�SURJUDP�\DQJ�WHODK�GLMDODQNDQ�

SHUVHPHVWHU�

%HEHUDSD� SURJUDP� GLDWDV� WHODK� GLODNVDQDNDQ� VHFDUD� UXWLQ� GDUL�

WDKXQ� ����� ROHK� 2-. 5HJLRQDO� �� .DOLPDQWDQ� XQWXN� WHUODNVDQDQ\D�

SURJUDP� WHUVHEXW� GHQJDQ� ZHZHQDQJQ\D� VHEDJDL� 2-.� \DLWX��

PHPEHULNDQ� HGXNDVL� NHSDGD� PDV\DUDNDW� GDODP� PHQJJXQDNDQ� DWDX�

PHPDQIDDWNDQ� LQGXVWUL� NHXDQJDQ�� KDO� LQL� EHUNDLWDQ� GHQJDQ� SHQGDSDW�

$OL� 0XKLGLQ� \DQJ� PHQMHODVNDQ� PHQJHQDL� HIHWLYLWDV� OHPEDJD� \DNQL�

VXDWX� \DQJ� � EHUKXEXQJDQ� GHQJDQ� PDVDODK� EDJDLPDQD� FDUD�

PHZXMXGNDQQ\D�GDQ�SHQFDSDLDQQ\D�DWDX�KDVLO�\DQJ�GLSHUROHK��WLQJNDW�

GD\D� IXQJVL� XQVXU� DWDX� NRPSRQHQ�� VHUWD� PDVDODK� WLQJNDW� NHSXDVDQ�

SHQJJXQD���/HVWDUL�������������

8QWXN� PHQJHWDKXL� DSDNDK� SURJUDP� \DQJ� GLMDODQNDQ� 2-.�

WHUHEXW� EHUMDODQ� GDQ� PDPSX� PHPEHULNDQ� GDPSDN� VHUWD� SHQJDUXK�

NHSDGD�PDV\DUDNDW� GDODP� SHQFHJDKDQ�PHODNXNDQ� NHJLDWDQ� LQYHVWDVL�

LOHJDO� GL� .DOLPDQWDQ� 6HODWDQ�� SHQXOLV� MXJD� PHZDZDQFDUDL� EHEHUDSD�

PDV\DUDNDW�GHVD�NHFDPDWDQ�7HELQJ�7LQJJL�.DEXSDWHQ�%DODQJDQ�XQWXN�

PHQJHWDKXL� UHVSRQ� PHUHND� PHQJHQDL� HGXNDVL� GDQ� VRVLDOLVDVL� \DQJ�

GLEHULNDQ� ROHK� 2-.�� 6DODK� VDWX� QDUDVXPEHU� \DLWX� .KDLULO� \DQJ�

PHUXSDNDQ�.HSDOD�6HNVL�.HVHMDKWHUDDQ�GDQ�3HOD\DQDQ�'HVD�6LPSDQJ�

1DGRQJ�PHQJDWDNDQ�



��

³SURJUDP� 2-.� VDQJDW� EDJXV� GDQ� PHPEDQWX� NDPL� \DQJ�
PHPLOLNL�NXUDQJQ\D�OLWHUDVL�NHXDQJDQ´�

%HOLDX� MXJD� PHQXWXUNDQ� EDKZD� GDUL� NHJLDWDQ� \DQJ� GLDGDNDQ�

NHPDUHQ�� PHUHND� MDGL� ELVD� PHQLPEDQJ� OHELK� GDODP� ODJL� GDODP�

SHQJHORODDQ�XDQJ�GDQ�DVHW��VHUWD�WLGDN�PHPEHULNDQ�VHPEDUDQJDQ�MLND�

DGD� LPLQJ�LPLQJ� DWDX� MDQML�MDQML� \DQJ� PHQJXQWXQJNDQ� QDPXQ� WLGDN�

DGD�NHMHODVDQ�PHQJHQDL�XVDKD�\DQJ�DNDQ�GLMDODQNDQ�ROHK�VL�SHODNX�

$GDSXQ� VHODQMXWQ\D� GDUL� SHUHPSXDQ� \DQJ� PHUXSDNDQ� VDODK�

VDWX� VDVDUDQ� SULRULWDV� 2-.�� 0XWWDKDUDK� VHEDJDL� ,EX� 5XPDK� 7DQJJD�

�,57��PHQJDWDNDQ�

³'DUL� VRVLDOLVDVL� \DQJ� NDPL� KDGLUL� NHPDUHQ�� PHQXUXW� VD\D�
SULEDGL� VDQJDW� EHUPDQIDDW�� VHODLQ� LWX� MXJD� WLPEXOQ\D� UDVD� ZDV�ZDV�
GDQ� VLNDS�PHQFDUL� WDX� OHELK� GDODP� VHSHUWL� EHUWDQ\D�WDQ\D� WHUKDGDS�
OHPEDJD�\DQJ�PHQDZDUNDQ�MDVD�NHXDQJDQ�´

'DODP� DUWLDQ� MLND� DGD� SHQDZDUDQ� PHQJHQDL� MDVD� NHXDQJDQ��

PHUHND�SDUD�SHUHPSXDQ�PHQMDGL�OHELK�ZDVSDGD�GDQ�EHUVLNDS�PHQFDUL�

LQIRUPDVL� OHELK� ODQMXW� PHQJHQDL� LQYHVWDVL� DWDX� MDVD� NHXDQJDQ� \DQJ�

GLWDZDUNDQ�� �%DKNDQ�EHOLDX PHQXWXUNDQ� MLND�DGD�606�DWDX�EHEHUDSD�

WDZDUDQ� PHQJJLXUNDQ� YLD� :KDWVDSS� GDUL� SLKDN� \DQJ� WLGDN� GLNHQDO�

PDND� VLNDS� PHUHND� DGDODK� PHQJDEDLNDQ� DWDX� PHQFDUL� LQIRUPDVL�

WHUOHELK�GDKXOX�VHEHOXP�PHODNXNDQ�WLQGDNDQ�

3HQXOLV� MXJD� PHODNXNDQ� ZDZDQFDUD� WHUKDGDS� SHPXGD� GL�

.HFDPDWDQ� 7HELQJ� 7LQJJL� .DEXSDWHQ� %DODQJDQ� .DOLPDQWDQ� 6HODWDQ�

\DLWX�VDODK�VDWXQ\D�1DKG\�VHRUDQJ�PHNDQLN�EHQJNHO�GDQ�VHUYLFH�DODW�

DODW�HOHNWURQLN��1DKG\�EHUSHQGDSDW�
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³NHJLDWDQ� VDQJDW� EHUPDQIDDW� \DQJ� DZDOQ\D� WLGDN� WDKX�
PHQDKX� PHQMDGL� VHEXDK� EHNDO� XQWXN� SHQJHORODDQ� XDQJ� SDGD� XVDKD�
VD\D��GDQ�XQWXN�LQYHVWDVL�LOHJDO�MXJD�VDQJDW�EHUPDQIDDW´�

'LD� MXJD�PHQXWXUNDQ� EDKZD� EHOXP�SHUQDK� EHULQYHVWDVL� SDGD�

VXDWX�OHPEDJD��

³VD\D�KDQ\D�PHODNXNDQ�LQYHVWDVL�SDGD�XVDKD�VD\D�VHQGLUL´�

'DUL� EHEHUDSD�ZDZDQFDUD� \DQJ� WHODK� SHQXOLV� ODNXNDQ�GHQJDQ�

PDV\DUDNDW� NHFDPDWDQ� 7HELQJ� 7LQJJL� .DEXSDWHQ� %DODQJDQ�

.DOLPDQWDQ�6HODWDQ�GDSDW�GLVLPSXONDQ�PHUHND�PHUXSDNDQ�PDV\DUDNDW�

GHQJDQ�SULRULWDV� WHUWLQJJDO�� GDQ� NXUDQJQ\D� OLWHUDVL� NHXDQJDQ�� EDKNDQ�

EHEHUDSD�PDV\DUDNDW�PDVLK�PHQ\LPSDQ�XDQJ�GHQJDQ�FDUD�WUDGLVLRQDO�

VHSHUWL�PHQJXEXU�XDQJ�GLNHEXQ�SRKRQ�JHWDK�PLOLN�PHUHND��GDQ�XQWXN�

LQYHVWDVL� PHUHND� PDVLK� PHODNXNDQ� VHDUDK� GHQJDQ� XVDKD�� SHNHUMDDQ�

VHSHUWL�PHPEHOL�WDQDK��DWDX�SHUDODWDQ�XQWXN�NHEHUODQMXWDQ�XVDKD�\DQJ�

GLMDODQL�� 6HMDXK� LQL� EHOXP� DGD� GLWHPXNDQ NDVXV� WHUMHUXPXV� SDGD�

LQYHVWDVL� LOHJDO� GL� .HFDPDWDQ� 7HELQJ� 7LQJJL� .DEXSDWHQ� %DODQJDQ�

.DOLPDQWDQ� 6HODWDQ� GDQ� GHQJDQ� DGDQ\D� HGXNDVL� GDUL� 2-.�PHPEXDW�

PHUHND� EHUILNLU� PHQGDODP� ODJL� PHQJHQDL� LQYHVWDVL� \DQJ� DPDQ� GDQ�

SHQJHORODDQ�XDQJ�VHFDUD�EDLN�GDQ�EHQDU�

'DODP UDQJND� PHODNVDQDNDQ� SURJUDP� XQWXN� PHQJDWDVL�

NHJLDWDQ� SHQJHORODDQ� LQYHVWDVL� LOHJDO� GL� .DOLPDQWDQ� 6HODWDQ�� DGD�

EHEHUDSD� NHQGDOD� \DQJ� GL� KDGDSL� OHPEDJD� 2-.�� 2GKLN� 6XVDQWR�

PHQJDWDNDQ�EHEHUDSD�NHQGDOD�\DQJ�PHUHND�KDGDSL�GDODP�KDO�LQL�\DLWX�



��

GDUL� VLVL� LQWHUQDO� GDQ�HNVWHUQDO�� EHOLDX�PHQMHODVNDQ�EHEHUDSD�NHQGDOD�

EDLN�GDUL�LQWHUQDO�PDXSXQ�HNVWHUQDO�\DLWX�

3HUWDPD�� GDUL� LQWHUQDO�� NHQGDOD� \DQJ� GLKDGDSL� 2-.� DGDODK�

PDVDODK� NHOHPEDJDDQ�� SHUEHGDDQ� GDQ� NHWHUEDWDVDQ� SHUOLQGXQJDQ�

NRQVXPHQ� GDQ�PDV\DUDNDW� GLGDODP�88�2-.�PHQMDGL� VXDWX� NHQGDOD�

\DQJ�SHUOX�GLEHQDKL�ROHK�2-.��6HSHUWL�NHWHUEDWDVDQ�SLKDN�2-.�GDODP�

PHQLQGDNODQMXWL� VXDWX� SHUXVDKDDQ� PHQJHQDL� LQYHVWDVL� LOHJDO� \DQJ�

GLNDUHQDNDQ� SHUXVDKDDQ� \DQJ� PHODNXNDQ� NHJLDWDQ� LQYHVWDVL� LOHJDO�

EXNDQ�PHUXSDNDQ� VXDWX� \DQJ�EHUDGD�GLEDZDK�SHQJDZDVDQ�2-.�DWDX�

EHUDVDO� GDUL� /-.�� /DOX� SHUPDVDODKDQ� LQWHUQDO� VHODQMXWQ\D� DGDODK�

PHQJHQDL�6'0�SDGD�2-.�

2-.� PHPDQJ� VHEXDK� OHPEDJD� GHQJDQ� WXJDV� GDQ� ZHZHQDQJ�

VHEDJDL� SHQJDZDV� WXQJJDO� VHNWRU� MDVD� NHXDQJDQ�� QDPXQ� GDODP�

SHUPDVDODKDQ� \DQJ� EXNDQ� ZHZHQDQJQ\D� GDODP KDO� LQL� PDVDODK�

LQYHVWDVL�LOHJDO�\DQJ�WLGDN�PHPLOLNL�EDGDQ�KXNXP�GDQ�WLGDN�PHPLOLNL�

L]LQ� XVDKD� GDUL� 2-.�� PDND� 2-.� WLGDN� ELVD� ODQJVXQJ� EHJLWX� VDMD�

PHQLQGDN�� NDUQD� GLSHUOXNDQ� NRRUGLQDWRU� GHQJDQ� SLKDN� GDQ� OHPEDJD�

\DQJ� WHUNDLW�� 0HQXUXW� SHQXOLV�� KDO� LQL� PHPDQJ EHQDU�� QDPXQ� KDO�

WHUVHEXW�WLGDN�ELVD�GLELDUNDQ�EHJLWX�VDMD��PDND�GDUL�LWX�DGDQ\D�VHEXDK�

WLQGDNDQ�SHQFHJDKDQ�\DQJ�SHUOX�GLJHQFDU�GDODP�ZHZHQDQJQ\D�\DNQL�

PHODNXNDQ�NHJLDWDQ�HGXNDVL��PHODNXNDQ�XSD\D�SUHYHQWLI��VHUWD�XSD\D�

UHSUHVLI� GDQ� PHQMDODQNDQ� VHPXD� IXQJVL� GDODP� 6DWJDV� :DVSDGD�

,QYHVWDVL�'DHUDK�



��

.HGXD�� GDUL� HNVWHUQDO�� SDGD� SHQHOLWLDQ� \DQJ� WHODK� SHQXOLV�

ODNXNDQ�� VLVL� HNWHUQDO� DGDODK� DGDQ\D� WLQJNDW� OLWHUDVL� NHXDQJDQ� \DQJ�

PDVLK�PLQLP�SDGD�PDV\DUDNDW��PDVLK�EDQ\DN�PDV\DUDNDW�\DQJ�EHOXP�

WHUODOX� PHPDKDPL� PHQJHQDL OLWHUDVL� NHXDQJDQ�� EHJLWX� SXOD� GHQJDQ�

ULVLNR� \DQJ� DNDQ� PHUHND� WHULPD�� VHUWD� PDQIDDW� GDUL� SURGXN� MDVD�

NHXDQJDQ�� $GDSXQ� NHQGDOD� ODLQ� DGDODK� DGDQ\D� NHWDNXWDQ� GDQ�

NHHQJJDQDQ� PDV\DUDNDW� XQWXN� PHODSRU�� 3LKDN� 2-.� PHQMHODVNDQ�

NHWDNXWDQ� PDV\DUDNDW� GDODP� PHODSRU� DGDODK� SHUWDPD�� PDV\DUDNDW�

PDOX�VHKLQJJD�PHQJXQGXUNDQ�QLDW�XQWXN�PHPEHULNDQ� ODSRUDQ�DGXDQ��

NHGXD�� V\DUDW� GDODP� PHODSRU� KDUXV� PHQJJXQDNDQ� ODSRUDQ� WHUWXOLV�

XQWXN� GLSURVHV� OHELK� ODQMXW� GHQJDQ� SLKDN� NHSROLVLDQ�� NHWLJD��

PDV\DUDNDW� PHUDVD� WDNXW� QDPXQ� PDVLK� EHUKDUDS� XDQJ� PHUHND�

NHPEDOL�

'DUL� EHEHUDSD� NHQGDOD� WHUVHEXU��PDND� SLKDN�2-.�5HJLRQDO� ��

.DOLPDQWDQ� EHUXSD\D� WHUXV� PHODNXNDQ� SHPEHQDKDQ�� 'HQJDQ� OHELK�

PHQJDNWLINDQ� ZDGDK� 6DWJDV� :DVSDGD� ,QYHVWDVL� 'DHUDK� EHVHUWD�

DQJJRWDQ\D� XQWXN� PHQMDODQNDQ� XSD\D� SUHYHQWLI� GDQ� XSD\D� UHSUHVLI��

0HQXUXW� SLKDN� 2-.� 5HJLRQDO� �� .DOLPDQWDQ�� GDODP� PHQJHGXNDVL�

PDV\DUDNDW� DJDU� PHQJHWDKXL� GDQ� PHQJHUWL� PHQJHQDL� SURGXN� GDQ�

OD\DQDQ� GL� VHNWRU� MDVD� NHXDQJDQ� EXNDQ� VHVXDWX� \DQJ� LQVWDQ��

.HGHSDQQ\D�� SLKDN� 2-.� 5HJLRQDO� �� .DOLPDQWDQ� EHUKDUDS� WLQJNDW�

OLWHUDVL�NHXDQJDQ�PDV\DUDNDW�GLKDUDSNDQ�DNDQ�QDLN��GHQJDQ�WDUJHW����

SHU�WDKXQ�



��

�� $QDOLVLV� SHUDQ� SHQWLQJ� 2WRULWDV� -DVD� .HXDQJDQ� �2-.�� 5HJLRQDO� ��

.DOLPDQWDQ�GDODP�PHQJDZDVL�GDQ�PHQ\LNDSL�NHJLDWDQ�SHQJHORODDQ�

LQYHVWDVL�LOHJDO

3DGD� EDE� �� WHODK� GLXUDLNDQ� PHQJHQDL� WHRUL� HIHNWLYLWDV� OHPEDJD�

VHEDJDL� SHQJXNXU� WLQJNDW� HIHNWLYLWDV� GDUL� OHPEDJD� 2-. 5HJLRQDO� ��

.DOLPDQWDQ� GDODP� PHQMDODQNDQ� VDODK� VDWX� SHUDQQ\D� GL� ELGDQJ� (GXNDVL�

GDQ� 3HUOLQGXQJDQ�.RQVXPHQ� �(3.�� GDUL� NHJLDWDQ� SHQJHORODDQ� LQYHVWDVL�

LOHJDO�\DQJ�PHQMDGL�IRNXV�SHQHOLWLDQ LQL��PHQXUXW�$OL�0XKLGLQ�HIHNWLYLWDV�

PHUXSDNDQ� VXDWX� \DQJ� EHUKXEXQJDQ� GHQJDQ� PDVDODK� EDJDLPDQD� FDUD�

PHZXMXGNDQ� GDQ� PHQFDSDL� KDVLO� \DQJ� GLSHUROHK�� WLQJNDW� GD\D� IXQJVL�

XQVXU�DWDX�NRPSRQHQ��VHUWD�PDVDODK�WLQJNDW�NHSXDVDQ��/HVWDUL��������������

$GDSXQ� SHQJHUWLDQ� ODLQ� PHQJHQDL� HIHNLYLWDV� \DLWX� GDODP� VHEXDK�

OHPEDJD�HIHNWLYLWDV�\DQJ�EHUDUWL�PHZXMXGNDQ�DWDX�UXSD�GDUL�VXDWX�EDGDQ�

\DQJ� PHPLOLNL� WXMXDQ� VHEDJDL� VHEHUDSD� MDXK� WDUJHW� �NXDOLWDV�� NXDQWLWDV��

GDQ�ZDNWX�� \DQJ� GLFDSDL�� GDQ� KDO� LQL� GLOLKDW� SDGD� KDVLO� \DQJ� GLSHUROHK��

GDUL� KVLO� \DQJ� WHODK� GLSHUROHK� GDQ� GLFDSDL� SDGD� VXDWX� OHPEDJD� PDND�

GLXNXU� VHEHUDSD� MDXK� WDUJHW� �NXDOLDV�� NXDQWLWDV�GDQ�ZDNWX�� WHODK� WHUFDSDL�

VHSHUWL�\DQJ�GLNDWDNDQ�ROHK�+LGD\DW��������

'DODP�KDO�LQL�XSD\D�PHQJHYDOXDVL�MDODQQ\D�VHEXDK�OHPEDJD�GDSDW�

GLODNXNDQ� PHODOXL� NRQVHS� HIHNWLYLWDV�� .RQVHS� LQL� DGDODK� VHEXDK� IDNWRU�

\DQJ� GLPDQD� VHEDJDL� DODW� SHQJXNXU� GDUL� VXDWX� OHPEDJD� DWDX� RUJDQLVDVL��

XQWXN� PHQHQWXNDQ� DSDNDK� SHUOX� GLODNXNDQ� SHUXEDKDQ� VHFDUD� VLJQLILNDQ�

WHUKDGDS�EHQWXN�GDQ�PDQDMHPHQ�GDUL� OHPEDJD�GDQ�RUJDQLVDVL� DWDX� WLGDN��



��

0HQJXNXU� HIHNWLYLWDV� VXDWX� SURJDP� OHPEDJD� EXNDQODK� VXDWX� KDO� \DQJ�

PXGDK�GDQ�VHGHUKDQD��NDUHQD�XQWXN�PHQJNDML�HIHNWYLWDV�ELVD�GLOLKDW�GDUL�

EHUEDJDL� VXGXW� SDQGDQJ� GDQ� WHUJDQWXQJ� SDGD� VLDSD� \DQJ� PHQLODL� VHUWD�

PHQJLQWHUSUHWDVLNDQQ\D��,JD��������������

7LQJNDW� HIHNWLYLWDV� ELVD� GLXNXU� GHQJDQ� PHPEDQGLQJNDQ� DQWDUD�

SURJUDP� \DQJ� WHODK� GLUDQFDQJ� GDQ� GLMDODQNDQ� GHQJDQ� KDVLO� Q\DWD� \DQJ�

WHODK� GLZXMXGNDQ�� $GDSXQ� EHEHUDSD� SRLQ� VHEDJDL� XNXUDQ� PHQJHQDL�

SHQFDSDLDQ�WXMXDQ�HIHNWLI�DWDX�WLGDN��\DLWX��

�� 7XMXDQ \DQJ�GLFDSDL�KDUXV�MHODV�GDQ�WHUNRQVHS��DJDU�NDU\DZDQ�SDGD�VHEXDK�

OHPEDJD�DWDX�RUJDQLVDVL�PHPSX�PHQMDODQNDQ�WXJDV�GDQ�PHQFDSDL�VDVDUDQ�

GHQJDQ�WHUDUDK�

�� 6WUDWHJL�\DQJ�GLJXQDNDQ�KDUXV�MHODV�

�� 3HUXPXVDQ� NHELMDNDQ� GDQ� SURVHV� DQDOLVLV� \DQJ� PDQWDS�� GLPDQD� KDO� LQL

EHUWXMXDQ�DJDU�NHELMDNDQ�PDPSX�PHQMHPEDWDQL�WXMXDQ�GHQJDQ�XVDKD�XVDKD�

VHKLQJJD�PDPSX�PHQFDSDL�WXMXDQ�VHEXDK�OHPEDJD�

�� 3HUHQFDQDDQ� \DQJ� PDWDQJ�� DUWLQ\D� GDODP� KDO� LQL� PDPSX� PHPXWXVNDQ�

VHNDUDQJ� DSD� \DQJ� DNDQ� GLNHUMDNDQ�� XQWXN� PHQGDSDWNDQ� KDVLO� GLPDVD�

PHQGDWDQJ�

�� 3URJUDP� \DQJ� WHUVXVXQ� GHQJDQ� PDWDQJ�� KDO� LQL� DGDODK� NHJLDWDQ� SDOLQJ�

SHQWLQJ�\DQJ�GLPDQD�MLND�SURJUDP�WLGDN�WHUVXVXQ�PDND�SDUD�SHODNVDQD�GDUL�

OHPEDJD� DWDX� RUJDQLVDVL� NXUDQJ�PHPLOLNL� SHGRPDQ� GDODP� EHUWLQGDN� GDQ�

EHNHUMD�



��

�� 7HUVHGLDQ\D�VDUDQD�GDQ�SUDVDUDQD�\DQJ�GLKDUDSNDQ�PDPSX�PHQMDGL�VHEXDK�

ODQJNDK�GDODP�SHQJRSWLPDODQ�PHQFDSDL�WXMXDQ�GDUL�VHEXDK�OHPEDJD�

�� 7HUODNVDQD�GHQJDQ�HIHNWLI�GDQ�HILVLHQ��MLND�WLGDN�WHUODNVDQD�GHQJDQ�HIHNWLI�

GDQ� HILVLHQ�PDND� OHPEDJD� WHUVHEXW� NXUDQJ�PDPSX� GDODP� SHQJRSWLPDODQ�

PHQFDSDL�WXMXDQ�VHEXDK�OHPEDJD�

�� 0HPLOLNL� VLVWHP� SHQJDZDVDQ� GDQ� SHQJHQGDOLDQ� \DQJ� PDPSX� PHPEXDW�

VHEXDK� OHPEDJD� PHQMDGL� WHUVWUXNWXU� GDQ� OHELK� VHPSXUQD� GDODP�

SHODNVDQDDQQ\D��,JD������������

0HQXUXW� 3HQJDZDVDQ� �FRQWUROOLQJ� PHUXSDNDQ� VHEXDK� SURVHV�

PHPRQLWRU� DNWLYLWDV� XQWXN PHPDVWLNDQ� VHEXDK� DNWLYLWDV�DNWLYLWDV� \DQJ�

WHODK�GLUHQFDQDNDQ�VHOHVDL�GDQ�PHPSHUEDLNL�VHWLDS�GHYLDVL�\DQJ�VLJQLILNDQ�

GDQ� PHPEHULNDQ� NRUHNVL� MLND� VXDWX� DNWLYLWDV� WHUVHEXW� WLGDN� WHUFDSDL��

3HQJDZDVDQ� PHUXSDNDQ� VDODK� VDWX� DVSHN� \DQJ� SHQWLQJ� GDODP� VXDWX�

RUJDQLVDVL�DWDX�VHEXDK�OHPEDJD��5RKPDK��������������

0HQXUXW� 6WHSKHQ� 3�� 5RELQV� GDQ� 0DU\� &RXOOHU�� PHQMHODVNDQ�

PHQJHQDL�SHQJDZDVDQ�\DQJ�PHPLOLNL�PDNQD�VDPD�GHQJDQ�SHQJHQGDOLDQ�

VHEDJDL� EHQWXN� SURVHV� GDODP� PHPDQWDX� VHEXDK� NHJLDWDQ� GHQJDQ� GDVDU�

XQWXN� PHPDVWLNDQ� EDKZD VHEXDK� NHJLDWDQ� WHUVHEXW� GLVHOHVDLNDQ� VHVXDL�

GHQJDQ� UDQFDQJDQ�GDQ�SHUHQFDQDDQ� VHUWD�GDSDW�PHODNXNDQ�SHQJRUHNVLDQ�

SDGD�VHWLDS�SHQ\LPSDQJJDQ�\DQJ�WHUGDSDW��1RUDQLVD��������������

)XQJVL� SHQJDZDVDQ� LDODK� XQWXN� PHPEHULNDQ� QLODL�� DQDOLVLV��

PHUHNRPHQGDVLNDQ� GDQ PHQ\DPSDLNDQ� KDVLO� ODSRUDQ� DWDX� VXUDW� \DQJ�

EHUKXEXQJDQ� GHQJDQ� ELGDQJ� SHNHUMDDQ� VHEXDK� OHPEDJD� DWDX� RUJDQLVDVL�



��

\DQJ� WHODK� GLWHOLWL� �1RUDQLVD�� ����� �� ����� 'DODP� $O�4XUDQ� GLVHEXWNDQ�

PHQJHQDL�DGDQ\D�IXQJVL�GDUL�SHQJDZDVDQ�\DQJ�GL�ODNXNDQ�ROHK�2-.�SDGD�

4�6�$O� 0DLGDK��������\DLWX�

� SM{iU
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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���������

'DODP� SDQGDQJDQ� KXNXP� LVODP� PHQJHQDL� SHQJDZDVDQ� DGDODK�

GLODNXNDQ XQWXN� PHOXUXVNDQ� \DQJ� WLGDN� OXUXV�� PHPEHQDUNDQ� \DQJ� KDN�

GDQ� PHQJRUHNVL� KDO� \DQJ� VDODK�� %DKNDQ� GDODP� KXNXP� ,VODP� WHUGDSDW�

VXDWX�KXNXP�NHSDGD�RUDQJ�\DQJ� LQJNDU�DWDX�\DQJ�PHQJLQJNDUL� WHUKDGDS�

VXDWX�KDO�SDGD�VHEXDK�NHVDNVLDQ�KDO�LQL�WHUGDSDW�SDGD�4�6�$V\�6\XUD�������

��\DLWX�

ÕiV�VÙ��S È��k[�×1®Mn °"Ú
 Xk _�VÙ��ÁU�� W� �5U	� W%��S È5� [�� °O ¯�WDTÃÄ ­s ×MW-Ô� Rd§¯¨

7HUMHPDK�.HPHQDJ�����



��

³6XQJJXK�PHUHND�WHODK�PHQGXVWDNDQ��$O�4XUDQ���0DND�NHODN�DNDQ�
GDWDQJ� NHSDGD�PHUHND� �NHQ\DWDDQ� GDUL�� EHULWD�EHULWD� \DQJ� VHODOX�
PHUHND�SHURORN�RORNNDQ´�4�6�$V\�6\XUD����������

8QWXN� SHODNVDQDDQ� GDUL� VHEXDK� SHQJDZDVDQ� DWDX� FRQWUROOLQJ

VHQGLUL� KDUXV� VHVXDL� GHQJDQ� EHEHUDSD� V\DUDW� GDQ� SULQVLS�SULQVLS� SHQWLQJ�

\DQJ� GLSDVWLNDQ� PDPSX� XQWXN� PHPSHUNXDW� SRVLVLQ\D� VHVXDL� GHQJDQ�

IXQJVL� \DQJ� GLKDUDSNDQ� GDQ� SULQVLS�SULQVLS� WHUVHEXW� DGDODK� VHEDJDL�

EHULNXW��

D� 0HPLOLNL�6WDQGDUG�2SHUDWLQJ�3URFHGXUH �623��

'DODP�KDO� LQL�2-.�WHODK�PHPLOLNL�6WDQGDUG�2SHUDWLQJ�3URFHGXUH

�623�� \DQJ� GLPDQD� PHQMDGL� VHEXDK� DFXDQ� XQWXN� PHODNVDQDNDQ�

SHQJDZDVDQ� DWDX� FRQWUROOLQJ \DQJ� WHUWXDQJ� GDODP� SDVDO� ��� 88�

1RPRU� ��� 7DKXQ� ����� \DQJ� GLLPSOHPHQWDVLNDQ� ROHK� 'HZDQ�

.RPLVLRQHU�ELGDQJ�(GXNDVL�GDQ�3HUOLQGXQJDQ�.RQVXPHQ�GDUL�MDVD�

NHXDQJDQ�GHQJDQ�PHQJJXQDNDQ�7ZLQ�3HDN�&RQFHSW�� \DLWX�VHEXDK�

WLQGDNDQ�UHSUHVLI GDQ�SUHYHQWLI GDODP�PHQMDJD�VWDELOLWDV�NHXDQJDQ�

PHODOXL� SHUDWXUDQ� GDQ� SHQJDZDVDQ� EHUGDVDUNDQ� SULQVLS� NHKDWL�

KDWLDQ�

E� 7HODK�WHUHQFDQD�GDQ�PDWDQJ�

8QWXN� SURJUDP� GDUL� SHUDQ� SHQWLQJ� 2-.� WHODK� WHUVWUXNWXU� GDQ�

WHUHQFDQD�GHQJDQ�PDWDQJ��KDO�LQL�GLGXNXQJ�SDGD�GDWD�NHJLDWDQ�\DQJ�

WHODK� GLWHWDSNDQ� GHQJDQ� UDQFDQJDQ�UDQFDQJDQ� SURJUDP� NHJLDWDQ�

VHUWD�HYDOXDVL�SHUWDKXQ��FRQWRKQ\D�PHODNXNDQ�NHJLDWDQ�HGXNDVL�GDQ�

VRVLDOLVDVL� PLQLPDO� �� NDOL� GDODP� VHWDKXQ� GDQ� UDSDW� SOHQR� \DQJ�



��

GLDGDNDQ� SHUVHPHVWHU� ��� EXODQ��� 7HQWXQ\D� SURJUDP� WHUVHEXW� WHODK�

GLVXVXQ� GDQ� GLUHQFDQDNDQ� GHQJDQ� PDWDQJ� GHPL� PHQFDSDL�

HIHNWLYLWDV�GDUL�VHEXDK�OHPEDJD�

F� $NXQWDEHO�DWDX�WUDQVSDUDQW GDQ�WHUWXOLV�

2WRULWDV� -DVD� .HXDQJDQ� �2-.�� GLEHQWXN� GHQJDQ� WXMXDQ� DJDU�

NHVHOXUXKDQ� NHJLDWDQ� GL� GDODP� VHNWRU� MDVD� NHXDQJDQ� \DLWX��

WHUVHOHQJJDUDQ\D� VHFDUD� WHUDWXU�� DGLO�� WUDQVSDUDQ�� GDQ� DNXQWDEHO��

PDPSX� PHZXMXGNDQ� VLVWHP� NHXDQJDQ� \DQJ� WXPEXK� VHFDUD�

EHUNHODQMXWDQ� GDQ� VWDELO�� GDQ� PDPSX� PHOLQGXQJL� NHSHQWLQJDQ�

NRQVXPHQ�GDQ�PDV\DUDNDW�

G� +DUXV� GLMDODQNDQ� ROHK� RUDQJ� \DQJ� PHPLOLNL� VLIDW� DPDQDK� GDQ�

EHUNDSDVLWDV��FRPSHWHQFH��

H� (ILVLHQ�GDODP�SHQJJXQDDQ�DQJJDUDQ�\DQJ�WHODK�GL�VHGLDNDQ�

'DODP� PHQJDQDOLVLV� SHUDQ� SHQWLQJ� 2-.�5HJLRQDO� �� .DOLPDQWDQ�

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

2-.�PHPLOLNL� ELGDQJ�PDVLQJ�PDVLQJ� GDODP� UDQJND� VLVWHP� SHQJDZDVDQ�

WXJDV�GDQ� IXQJVL�VHUWD�ZHZHQDQJQ\D��GDODP�UDQJND�PHQJDZDVL�NHJLDWDQ�

LQYHVWDVL� LOHJDO� KDO� LQL� PHUXSDNDQ� WXUXQDQ� GDUL� ELGDQJ� (GXNDVL� GDQ�

3HOD\DQDQ�.RQVXPHQ� �(3.�� \DQJ� GLPDQD�PHUHND�PHPLOLNL� SHUDQ� \DQJ�

KDUXV� GLMDODQNDQ� \DNQL� PHPEHUL� ZDZDVDQ� VHUWD� PHQLQJNDWNDQ�

SHPDKDPDQ� NHSDGD� NRQVXPHQ�PHQJHQDL� OHPEDJD� MDVD� NHXDQJDQ� �/-.��

VHUWD�SURGXN�GDQ�MDVD�\DQJ�GLWDZDUNDQ�GL�LQGXVWUL�NHXDQJDQ��VDODK�VDWXQ\D�

\DQJ� JHQFDU� XQWXN� GLWLQJNDWNDQ� \DLWX� PHQJHQDL� XSD\D� XQWXN� LNXW� VHUWD�



��

PHODZDQ� WDZDUDQ� LQYHVWDVL� LOHJDO� \DQJ� PHUXJLNDQ� GDQ� PHUHVDKNDQ�

PDV\DUDNDW��'DODP�KDO�LQL�2-.�PHPLOLNL���VWUDWHJL�\DQJ�DNDQ�GLODNXNDQ��

\DLWX��

D� 3UHYHQWLI��VHEHOXP�WHUMDGL�

<DLWX� XSD\D� \DQJ� GLODNXNDQ� GHQJDQ� FDUD� VRVLDOLVDVL� GDQ�

HGXNDVL� NHSDGD� PDV\DUDNDW� PHQJHQDL� NDUDNWHULVWLN� NHJLDWDQ�

SHQJKLPSXQ� GDQD�� SHQJHORODDQ� GDQD�� GDQ� SHQJHORODDQ� LQYHVWDVL��

'DODP� XSD\D� LQL� WHUWXMXDQ� XQWXN� PHQDLNDQ� OLWHUDVL� NHXDQJDQ�

NHSDGD� PDV\DUDNDW� VHKLQJJD� PDV\DUDNDW� VXGDK� GLEHNDOL�

SHQJHWDKXDQ�PHQJHQDL�OHPEDJD�GDQ�SURGXN�SURGXN�MDVD�NHXDQJDQ��

'DUL� GDWD� \DQJ� GLSHUROHK� SHQXOLV� VDDW� ZDZDQFDUD� 2-.�

5HJLRQDO� �� .DOLPDQWDQ� WHODK� PHODNXNDQ� XSD\D� SUHYHQWLI� GHQJDQ�

VHFDUD� PDNVLPDO� GDQ� WHUSURJUDP� GHQJDQ� MHODV� VHMDN� WDKXQ� ������

3URJUDP�\DQJ�GLODNXNDQ�ROHK�2-.�5HJLRQDO���.DOLPDQWDQ�DGDODK��

x .HJLDWDQ�VRVLDOLVDVL�GDQ�(GXNDVL

x 3HODWLKDQ�80.0

x .HUMDVDPD�VHQJDQ�6WDNHKROGHU

x 6RVLDOLVDVL�NHXDQJDQ�GHQJDQ�..1�0DKDVLVZD�8,1�$QWDVDUL�

%DQMDUPDVLQ

.HJLDWDQ�VRVLDOLVDVL�GDQ�HGXNDVL� WHUWXDQJ�SDGD�SDVDO����88�

1RPRU����7DKXQ������ WHQWDQJ� WXJDV�SHQJDZDVDQ�GDQ�SHQJDWXUDQ�

2-.�GDODP�SHUOLQGXQJDQ�KXNXP�EDJL�PDV\DNDW�\DQJ�PHQ\HEXWNDQ�

� 3HUWDPD��0HPEHULNDQ�HGXNDVL�VHUWD�LQIRUPDVL�NHSDGD�PDV\DUDNDW�



��

PHQJHQDL� NDUDNWHULVWLN� VHNWRU� MDVD� NHXDQJDQ�� OD\DQDQ�� GDQ�

SURGXNQ\D��.HGXD�� MLND�VXDW� OHPEDJD�MDVD�NHXDQJDQ�PHQLPEXONDQ�

SRWHQVL�NHUXJLDQ�EDJL�PDV\DUDNDW��PDND�VLNDS�\DQJ�GLDPELO�DGDODK�

PHPLQWD� OHPEDJD� MDVD� NHXDQJDQ� WHUNDLW� XQWXN� PQJKHQWLNDQ�

NHJLDWDQQ\D�� .HWLJD�� PHPEHULNDQ� WLQGDNDQ� ODLQ� \DQJ� VHVXDL� GDQ�

SHUOX� GHQJDQ� NHWHQWXDQ� SHUXQGDQJ�XQGDQJDQ� SDGD� VHNWRU� MDVD�

NHXDQJDQ�

E� 5HSUHVLI��VHVXGDK�WHUMDGL�

<DLWX� GHQJDQ� ODQJNDK� PHPEHULNDQ� IDVLOLWDV� SHQ\HOHVDLDQ�

VHQJNHWD� ROHK� 2-.�� GDQ� WLQGDNDQ� SHQJKHQWLDQ� NHJLDWDQ� DWDX�

WLQGDNDQ� ODLQ�� VHUWD� PHODNXNDQ� $OWHUQDWLYH� GLVSXWH� VROXWLRQ� DWDX�

SHPEHODDQ� KXNXP�� 'DODP� XSD\D� LQL� 2-.� PHPEXND� OD\DQDQ�

SHQJDGXDQ�GDQ�MXJD�PHPEHQWXN�VDWXDQ�NHUMD�\DQJ�GDSDW�PHQLQGDN�

ODQMXWL� PDVDODK� LQYHVWDVL�� 6DWXDQ� NHUMD� � NKXVXV� LQL� \DLWX� VDWXDQ�

WXJDV� SHQDQJDQDQ� GXJDDQ� WLQGDNDQ� PHODZDQ� KXNXP� GL� ELGDQJ�

SHQJHORODDQ�LQYHVWDVL�DWDX�6DWJDV�:DVSDGD�,QYHVWDVL�

6DWJDV� :DVSDGD� ,QYHVWDVL� GLEHQWXN� EHUGDVDUNDQ� 6XUDW�

.HSXWXVDQ� .HWXD� %DSHSDP�/.� 1RPRU�� .HS�����%/������ \DQJ�

GLWHWDSNDQ� WDQJJDO� ��� MXQL� ������ 3DGD� �� MDQXDUL� ����� 'HZDQ�

.RPLVLRQHU� 2WRULWDV� -DVD� .HXDQJDQ� PHPXWXVNDQ� 1RPRU��

��.'.��������� PHPEHQWXN� VDWXDQ� WXJDV� SHQDQJDQDQ� 'XJDDQ�

7LQGDNDQ� 0HODZDQ� +XNXP� GL� %LGDQJ� 3HQJKLPSXQ� 'DQD�

0DV\DUDNDW� GDQ� 3HQJHORODDQ� ,QYHVWDVL�� 3DGD� WDQJJDO� ��� $JXVWXV�
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����� 2-.� 5HJLRQDO� �� .DOLPDQWDQ� PHUHVPLNDQ� 6DWJDV� :DVSDGD�

,QYHVWDVL�'DHUDK�

6DWJDV� :DVSDGD� ,QYHVWDVL� 'DHUDK� WHUGLUL� GDUL� EHEHUDSD�

OHPEDJD�\DLWX���.DQWRU�2-.�5HJLRQDO���.DOLPDQWDQ�VHEDJDL�NHWXD�

NRRUGLQDWRU��5HVHUVH�.ULPLQDO�.KXVXV�3ROGD�.DOVHO��6DWXDQ�.HUMD�

3HUDQJNDW� 'DHUDK� �6.3'�� .DOVHO�� %DGDQ� .RRUGLQDVL� 3HQDQDPDQ�

0RGDO�.DOVHO��.HMDNVDDQ�7LQJJL�.DOVHO��.DQWRU� 3HUZDNLODQ�%DQN�

,QGRQHVLD� .DOVHO�� .DQWRU� :LOD\DK� .HPHQWHULDQ� $JDPD� .DOVHO��

WXJDV�XWDPD�GDUL�6DWJDV�:DVSDGD�,QYHVWDVL�'DHUDK�DGDODK��

x .HJLDWDQ� SHQFHJDKDQ�� GHQJDQ� PHQJDGDNDQ� HGXNDVL� GDQ�

VRVLDOLVDVL�� VHUWD� SHPDQWDXDQ� WHUKDGDS� SRWHQVL� WHUMDGLQ\D�

NHJLDWDQ�LQYHVWDVL�\DQJ�WLGDN�PHPLOLNL�L]LQ�

x .HJLDWDQ�SHQDQJDQDQ

�� 0HQJLQYHQWDULVDVL� NDVXV�NDVXV� LQYHVWDVL� \DQJ� WLGDN�

PHPLOLNL�L]LQ�GDQ�EHUSRWHQVL�PHUXJLNDQ�PDV\DUDNDW�

�� 0HQJDQDOLVLV� NDVXV�NDVXV� \DQJ� EHUSRWHQVL� PHUXJLNDQ�

PDV\DUDNDW� VNDOD� EHVDU� VHSHUWL� '�)� GDQ� 000�� XQWXN�

NDVXV� LQYHVWDVL� \DQJ� EHUVNDOD� NHFLO� WLGDN� GLSHUOXNDQ�

DQDOLVLV�

�� 0HQJKHQWLNDQ�DWDX�PHQJKDPEDW�NDVXV�LQYHVWDVL�LOHJDO�

�� 0HQLQJNDWNDQ� NRRUGLQDVL� SHQDQJDQDQ� NDVXV� GHQJDQ�

LQVWDQVL�WHUNDLW�
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�� 0HODNXNDQ� SHPHULNVDDQ� VHFDUD� EHUVDPD� DWDV� NDVXV�

LQYHVWDVL� \DQJ� WLGDN� PHPLOLNL� L]LQ� GDQ� EHUSRWHQVL�

PHUXJLNDQ�PDV\DUDNDW�

6HWHODK� DGDQ\D� 6DWJDV� :DVSDGD� ,QYHVWDVL� 'DHUDK�� 2GKLN�

6XVDQWR�PHQJDWDNDQ�

³XQWXN� ODSRUDQ� PHQJDQDL� LQYHVWDVL� LOHJDO� VXGDK� VHPDNLQ�
EHUNXUDQJ´

KDO� LQL� GLGXNXQJ� GHQJDQ� MXPODK� SHQJDGXDQ� DWDX� ODSRUDQ�

PDV\DUDNDW�PHQJHQDL� LQYHVWDVL� LOHJDO�GDUL� WDKXQ�NH�WDKXQ�VHPDNLQ�

EHUNXUDQJ��EDKNDQ�SDGD�GDWD�\DQJ�GLWHULPD�EXODQ�VHSWHPEHU�KDQ\D�

�� NDVXV� PHQJHQDL� LQYHVWDVL� LOHJDO� GL� .DOLPDQWDQ� 6HODWDQ� \DLWX�

WHUNDLW�SHQLSXDQ�GHQJDQ�NHGRN� LQYHVWDVL�PHNDQLVPH VFUHHQVKRW GL

PDUNHWSODFH�

'DODP� HGXNDVL� GDQ� SHUOLQGXQJDQ� NRQVXPHQ� �(3.�� LQL�2-.� WHODK�

PHQHWDSNDQ� SHUDWXUDQ� RWRULWDV� MDVD� NHXDQJDQ� WHQWDQJ� SHUOLQGXQJDQ�

NRQVXPHQ� VHNWRU� MDVD� NHXDQJDQ� \DNQL� SDGD� SHUDWXUDQ� RWRULWDV� MDVD�

NHXDQJDQ�QRPRU����3-2.����������3HUDWXUDQ�88�LQL�PHQ\HEXWNDQ�SDGD�

SDVDO� �� PHQJHQDL� SHUOLQGXQJDQ� NRQVXPHQ� PHQHUDSNDQ� SULQVLS�

WUDQVSDUDQVL�� SHUODNXDQ�\DQJ�DGLO�� NHDQGDODQ��NHUDKDVLDDQ�GDQ�NHDPDQDQ�

GDWD�LQIRUPDVL� NRQVXPHQ�� SHQDQJDQDQ� SHQJDGXDQ� VHUWD� SHQ\HOHVDLDQ�

VHQJNHWD� NRQVXPHQ� VHFDUD� VHGHUKDQD�� FHSDW�� GDQ� ELD\D� WHUMDQJNDX���

�.HXDQJDQ��3HUDWXUDQ�2WRULWDV� -DVD�.HXDQJDQ�1RPRU� �� ��3-2.���������

7HQWDQJ�3HUOLQGXQJDQ�.RQVXPHQ�6HNWRU�-DVD�.HXDQJDQ������������
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3HQJDGXDQ� NRQVXPHQ� GDQ� SHPEHULDQ� IDVLOLWDV� SHQ\HOHVDLDQ�

SHQJDGXDQ�ROHK�RWRULWDV�MDVD�NHXDQJDQ�WHODK�GL�DWXU�GDODP�SDVDO�������GDQ�

XQWXN� VDQNVL� \DQJ� GLWHUDSNDQ� WHODK� WHUFDQFXP� SDGD� SDVDO� ��� \DNQL� MLND�

SLKDN�SHODNX�XVDKD� MDVD� NHXDQJDQ�DWDX�SLKDN� \DQJ�PHODQJJDU�NHWHQWXDQ�

GDODP� SHUDWXUDQ� 2-.� PDND� DNDQ� GLNHQDNDQ� VDQNL� EHUXSD� �� SHULQJDWDQ�

WHUWXOLV�� GHQGD�� SHPEDWDVDQ� NHJLDWDQ� XVDKD�� SHPEHNXDQ� XVDKD�� EDKNDQ�

VDPSDL� SHQFDEXWDQ� L]LQ� XVDKD �.HXDQJDQ�� 3HUDWXUDQ� 2WRULWDV� -DVD�

.HXDQJDQ� 1RPRU� �� ��3-2.��������� 7HQWDQJ� 3HUOLQGXQJDQ� .RQVXPHQ�

6HNWRU�-DVD�.HXDQJDQ�������������

3HUDQ� 2-.� GDODP� PHQ\LNDSL� ODSRUDQ�DGXDQ� PDV\DUDNDW� \DQJ�

PHQJDODPL� NHUXJLDQ� DWDX� EHUSRWHQVL� PHUXJLNDQ� SLKDN�SLKDN� WHUWHQWX�

GDODP�NHJLDWDQ� LQYHVWDVL� LOHJDO�DGDODK�PHODOXL� VLVWHP� OD\DQDQ�NRQVXPHQ�

2-.� \DQJ� PHUXMXN� SDGD� 3'.� �SHUDWXUDQ� 'HZDQ� .RPLVLRQHU�� 1RPRU��

��3'.�������� WHQWDQJ� VLVWHP� OD\DQDQ� NRQVXPHQ� WHULQWHJUDVL� GL� 6HNWRU�

-DVD� .HXDQJDQ�� 'DODP� KDO� LQL� 2-.� PHPEHULNDQ� /D\DQDQ� SHQHULPDDQ�

LQIRUPDVL� WHUKDGDS�SHQJDGXDQ�ODSRUDQ�\DQJ�GLVDPSDLNDQ�ROHK NRQVXPHQ�

DWDX�PDV\DUDNDW��'DODP�KDO�LQL�NRQVXPHQ��PDV\DUDNDW�GDSDW�PHPEHULNDQ�

LQIRUPDVL�ODSRUDQ� NHSDGD� SLKDN�2-.�GHQJDQ� GDWDQJ� ODQJVXQJ� NH� NDQWRU�

SXVDW��NDQWRU� UHJLRQDO��GDQ�NDQWRU�2-.��6HODLQ� LWX�PDV\DUDNDW�NRQVXPHQ�

MXJD� ELVD�PHQ\DPSDLNDQ� LQIRUPDVL�DGXDQ SDGD�2-.�PHODOXL� HPDLO�� ID[��

WHOHSRQ�� ZHEVLWH� 2-.�JR�LG�� PDXSXQ� PHJLULP� VXUDW� ODQJVXQJ� NHSDGD�

$QJJRWD� GHZDQ� NRPLVLRQHU� 2-.� ELGDQJ� (GXNDVL� GDQ� 3HUOLQGXQJDQ�

.RQVXPHQ�DWDX�NHSDOD�NDQWRU�UHJLRQDO�DWDX�NDQWRU�2-.�
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%HULNXW�JDPEDUDQ�PHQJHQDL�PHNDQLVPH�SURVHGXU�GDUL�SHQHULPDDQ�

LQIRUPDVL� ROHK� 6WDI� (GXNDVL� GDQ� 3HUOLQGXQJDQ� .RQVXPHQ� �(3.�� GDODP�

PHQLQGDN� ODQMXWL� VHEXDK� SHQJDGXDQ�ODSRUDQ� GDUL� NRQVXPHQ� DWDX�

PDV\DUDNDW�

*DPEDU�,

6XPEHU���'DWD�2-.

-DGL� GDODP� PHPEHULNDQ� SHOD\DQDQ� NHSDGD� NRQVXPHQ� 2-.� WLGDN�

PHPXQJXW�ELD\D� 2-.�PHPEHULNDQ�OD\DQDQ�JUDWLV�NHSDGD�NRQVXPHQ�\DQJ�

GDWDQJ� PHQJDGXNDQ� PDVDODKQ\D� PHQJHQDL� /-.� DWDX� VWDWXV� SHQLSXDQ�

LQYHVWDVL� LOHJDO� GDQ� SHQJKLPSXQDQ� GDQD�� %HULNXW� VDUDQD� GDQ� SUDVDUDQD�

\DQJ�GDSDW�GLDNVHV�VHEDJDL�SHQ\HOHVDLDQ�SHQJDGXDQ�SDGD�2-.�\DLWX�
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*DPEDU�,,

6XPEHU���'DWD�2-.
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