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3XML�GDQ�V\XNXU�SHQXOLV�SDQMDWNDQ�NHSDGD�7XKDQ�<DQJ�0DKD�(VD�DWDV�EHUNDW�

GDQ� UDKPDW�1\DODK� VHKLQJJD� SHQXOLV� GDSDW�PHQ\HOHVDLNDQ� VNULSVL� \DQJ� EHUMXGXO�

³$QDOLVLV� 3HQJDUXK� /HYHUDJH� 'DQ� /LNXLGLWDV�7HUKDGDS� .HELMDNDQ� 'LYLGHQ�

'HQJDQ� 3URILWDELOLWDV� 6HEDJDL� 9DULDEHO� 0HGLDVL� 3DGD� 3HUXVDKDDQ� -DNDUWD�

,VODPLF�,QGH[���´�WHSDW�SDGD�ZDNWXQ\D� 

3DGD�NHVHPSDWDQ�LQL��SHQXOLV�KHQGDN�PHQ\DPSDLNDQ�WHULPD�NDVLK�NHSDGD�

VHPXD� SLKDN� \DQJ� WHODK�PHPEHULNDQ� GXNXQJDQ�PRULO�PDXSXQ�PDWHULO� VHKLQJJD�

SURSRVDO� SHQHOLWLDQ� LQL� GDSDW� VHOHVDL�� 8FDSDQ� WHULPD� NDVLK� LQL� SHQXOLV� WXMXNDQ�

NHSDGD�� 

�� $OODK� 6:7� WHODK� PHPEHULNDQ� UDKPDW�� KLGD\DK�� ULGKR�� GDQ� NDUXQLD�1\D�

VHKLQJJD�SHQXOLV�GDSDW�PHQ\XVXQ�GDQ�PHQ\HOHVDLNDQ�VNULSVL�LQL�GDUL�DZDO�

KLQJJD�DNKLU� 

�� .HGXD�RUDQJ�WXD�SHQXOLV�\DQJ�WHODK�PHPEHULNDQ�GXNXQJDQ�VSLULWXDO��PRUDO��

GDQ�PDWHUL�VHUWD�VHODOX�PHQGRDNDQ�SHQXOLV�WDQSD�KHQWL� 

�� %DSDN� 3URI�� 'U�� ,U��$NKPDG� )DX]L�� 0�07�� &+5$� VHODNX� 5HNWRU� 831�

³9HWHUDQ´�-DZD�7LPXU� 

�� ,EX�'U��'UD��(F��7UL�.DUWLND�3HUWLZL��0�6L��&53��'HNDQ�)DNXOWDV�(NRQRPL�

GDQ�%LVQLV�831��9HWHUDQ��-DZD�7LPXU�VHNDOLJXV�GRVHQ�SHPELPELQJ��\DQJ�

WHODK� PHPEHULNDQ� ELPELQJDQ� GDQ� PDVXNDQ� GDODP� SHQ\XVXQDQ� KLQJJD�

VHOHVDLQ\D�VNULSVL�LQL� 

�� ,EX� 'U�� :LZLN� +DQGD\DQL�� 6(�� 0�6L�� .RRUSURGL� 0DQDMHPHQ� )DNXOWDV�

(NRQRPL�GDQ�%LVQLV�831��9HWHUDQ��-DZD�7LPXU�� 

�� %DSDN� 'UV�� =DZDZL�� 6�(��� 0�3G��� 0�0�� VHODNX� GRVHQ� ZDOL� \DQJ� VHODOX�

PHPEHULNDQ�DUDKDQ�GDODP�PHQMDODQL�SHUNXOLDKDQ� 

�� .DNDN�VD\D�\DQJ�WHODK�PHPEHULNDQ�GXNXQJDQ�NHSDGD�SHQXOLV�XQWXN�VHJHUD�

PHQ\HOHVDLNDQ�WXJDV�DNKLUQ\D� 

�� 7HPDQ�WHPDQ�VHSHUMXDQJDQ�\DQJ�WLGDN�GDSDW�GLVHEXWNDQ�VDWX�SHUVDWX�\DQJ�

WHODK�EDQ\DN�PHPEDQWX�SHQXOLV�GDODP�PHQ\HOHVDLNDQ�VNULSVL�LQL� 
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3HQXOLV�PHQ\DGDUL� VHSHQXKQ\D�EDKZD� ODSRUDQ� SHQHOLWLDQ� LQL�PDVLK� MDXK�GDUL�

NHVHPSXUQDDQ�� NDUHQD� LWX� SHQXOLV� VDQJDW� PHQJKDUDSNDQ� NULWLN� GDQ� VDUDQ� \DQJ�

PHPEDQJXQ�GDUL�VHJDOD�SLKDN� 

6XUDED\D�����$JXVWXV����� 
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  3HQHOLWLDQ�LQL�PXQFXO�GDUL�IHQRPHQD�SHUSLQGDKDQ�LQYHVWDVL�GDUL�VHNWRU�ULLO�
NH� LQVWUXPHQ� NHXDQJDQ� GHQJDQ� KDUDSDQ� PHQGDSDWNDQ� UHWXUQ� PHODOXL� NHELMDNDQ�
GLYLGHQ�� 3HQHOLWLDQ� LQL� PHQJHYDOXDVL� SHQJDUXK� OHYHUDJH� GDQ� OLNXLGLWDV� WHUKDGDS�
NHELMDNDQ�GLYLGHQ��GHQJDQ�SURILWDELOLWDV�VHEDJDL�YDULDEHO�PHGLDVL��SDGD�HPLWHQ�\DQJ�
WHUGDIWDU�GDODP�,QGHNV�6DKDP�6\DULDK�-DNDUWD��-,,������'HQJDQ�NULWHULD�SXUSRVLYH�
VDPSOLQJ�� WHUSLOLK����HPLWHQ�VHEDJDL� VDPSHO�SHQHOLWLDQ��/HYHUDJH�PHQFHUPLQNDQ�
NHPDPSXDQ� SHUXVDKDDQ� GDODP� PHOXQDVL� NHZDMLEDQ� GHQJDQ� KXWDQJ�� GL� PDQD�
SHUXVDKDDQ�GHQJDQ�OHYHUDJH�WLQJJL�FHQGHUXQJ�PHQDKDQ�ODED�GDULSDGD�PHPEDJLNDQ�
GLYLGHQ�� /LNXLGLWDV� PHQXQMXNNDQ� NHPDPSXDQ� SHUXVDKDDQ� XQWXN� PHPHQXKL�
NHZDMLEDQ� MDQJND� SHQGHN�� VHKLQJJD� HPLWHQ� \DQJ� OLNXLG� FHQGHUXQJ�PHPEDJLNDQ�
GLYLGHQ��3URILWDELOLWDV��\DQJ�GLXNXU�GHQJDQ�5HWXUQ�RQ�(TXLW\� �52(���GLKDUDSNDQ�
GDSDW� PHPHGLDVL� KXEXQJDQ� DQWDUD� OHYHUDJH� GDQ� OLNXLGLWDV� GHQJDQ� NHELMDNDQ�
GLYLGHQ��0HQXUXW�7UDGH�2II�7KHRU\��NHVHLPEDQJDQ�DQWDUD�SHQJJXQDDQ�KXWDQJ�GDQ�
DVHW� ODQFDU� EHUGDPSDN� SRVLWLI� WHUKDGDS� SURILWDELOLWDV�� \DQJ� SDGD� DNKLUQ\D�
PHQLQJNDWNDQ� NHPXQJNLQDQ� SHPEDJLDQ� GLYLGHQ�� +DVLO� SHQHOLWLDQ� PHQXQMXNNDQ�
EDKZD�OHYHUDJH�GDQ�OLNXLGLWDV�PHPLOLNL�GDPSDN�QHJDWLI�WHUKDGDS�NHELMDNDQ�GLYLGHQ��
GL� PDQD� OLNXLGLWDV� PHPEHULNDQ� GDPSDN� SRVLWLI� WHWDSL� WLGDN� VLJQLILNDQ� WHUKDGDS�
SURILWDELOLWDV�� VHPHQWDUD� OHYHUDJH�EHUGDPSDN�QHJDWLI�SDGD�SURILWDELOLWDV��1DPXQ��
SURILWDELOLWDV� EHOXP�PDPSX�PHPHGLDVL� KXEXQJDQ� DQWDUD� OHYHUDJH� GDQ� OLNXLGLWDV�
GHQJDQ�NHELMDNDQ�GLYLGHQ�VHFDUD�VLJQLILNDQ��7HPXDQ�LQL�SHQWLQJ�EDJL�LQYHVWRU�GDQ�
PDQDMHPHQ� XQWXN� PHPDKDPL� IDNWRU�IDNWRU� \DQJ� PHPSHQJDUXKL� NHSXWXVDQ�
NHELMDNDQ�GLYLGHQ�GL�SDVDU�PRGDO�6\DULDK� 
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