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3HQ\HOHVDLDQ�VHQJNHWD�WLGDN�GLVHOHVDLNDQ�GL�SHQJDGLODQ��WHWDSL�MXJD�GDSDW�GLVHOHVDLNDQ�PHODOXL�SHQJDGLODQ�

XPXP�GLNHQDO�VHEDJDL�SHQ\HOHVDLDQ�VHQJNHWD�DOWHUQDWLI��VDODK�VDWXQ\D�DGDODK�DUELWUDVH��+XEXQJDQ�LQGXVWULDO�

DUELWUDVH�XQWXN�PHQ\HOHVDLNDQ�SHUVHOLVLKDQ�NHSHQWLQJDQ�GDQ�KDQ\D�SHUVHOLVLKDQ�DQWDU�VHULNDW�SHNHUMD�DWDX�

EXUXK�GL�VDWX�SHUXVDKDDQ��8QGDQJ�8QGDQJ�1RPRU���7DKXQ������WHQWDQJ�+XEXQJDQ�,QGXVWULDO��NKXVXVQ\D�

DUELWUDVH�KXEXQJDQ�LQGXVWULDO�,QGRQHVLD�VHVXDL�GHQJDQ�SULQVLS�OH[�VSHFLDOLV�GHURJDW�OH[�JHQHUDOL�

.DWD�.XQFL��3HQ\HOHVDLDQ��+XEXQJDQ�,QGXVWULDO��$UELWUDVH�+XEXQJDQ�,QGXVWULDO
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7KH� VROXWLRQ�RI� GLVSXWH�RI� VKRXOGQ¶W� EH� UHVROYHG� LQ� WKH� FRXUW�� LQ� WKH� FRXUW�� EXW� DOVR� FDQ�EH� UHVROYHG�

WKURXJK�EXW�DOVR�FDQ�EH�UHVROYHG�WKURXJK�WKH�FRXUWV�RI�FRPPRQO\�EH�NQRZQ�DV�DOWHUQDWLYH�GLVSXWH�VROXWLRQ��

RQH�RI�ZKLFK�LV�DUELWUDWLRQ��,QGXVWULDO�UHODWLRQV�DUELWUDWLRQ�WR�UHVROYH�GLVSXWHV�RQO\�WKH�LQWHUHVW�DQG�GLVSXWHV�

EHWZHHQ�XQLRQ�XQLRQ�ZRUNHUV�DW�RQH�FRPSDQ\��$FW�1R����RI������DERXW�LQGXVWULDO��UHODWLRQV��VSHFLILFDOO\�

DUUDQJH�WKH�SDUWLFXODUV�RI�DUELWUDWLRQ�RI�LQGXVWULDO�UHODWLRQV�LQ�,QGRQHVLD�DFFRUG�ZLWK�SULQFLSOH�OH[�VSHFLDOLV�

GHURJDW�OH[�JHQHUDOL�

.H\ZRUGV��'LVSXWHV��,QGXVWULDO�UHODWLRQV��,QGXVWULDO�UHODWLRQV�DUELWUDWLRQ�
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'HQJDQ� EHUODNXQ\D� 8QGDQJ�8QGDQJ� 1RPRU�

�� 7DKXQ� ����� WHQWDQJ� 3HQ\HOHVDLDQ� 3HUVHOLVLKDQ�

+XEXQJDQ� ,QWHUQDVLRQDO� GLKXEXQJNDQ� GHQJDQ�

3HUDWXUDQ� 3HODNVDQDDQ� 7HQWDQJ� 3HQ\HOHVDLDQ�

3HUVHOLVLKDQ� +XEXQJDQ� ,QGXVWULDO� GLSHUROHK� VXDWX�

JDPEDUDQ� EDKZD� SURVHV� SHQ\HOHVDLDQ� KXEXQJDQ�

LQGXVWUL� LWX� WHODK� PHQJDODPL� SHUNHPEDQJDQ� \DQJ�

FXNXS� NRPSOHNV�� 'LVHEXW� VLIDW� NRPSOHNV� NDUHQD�

SHQDQJDQDQ� SHUVHOLVLKDQ� LWX� VDDW� GDSDW� GLWHPSXK�

GDODP�����GXD�MDOXU��\DLWX��3HUWDPD��-DOXU�3HUDGLODQ��

3HQ\HOHVDLDQ� SHUVHOLVLKDQ� PHODOXL� MDOXU� SHUDGLODQ�

WHODK� GLDWXU� GDODP� VLVLWLP�SHUDGLODQ� EDKZD� WHQDJD�

+DNLP� VXGDK� GLWDPEDK� GHQJDQ� +DNLP� $G�+RF��

\DQJ� SURVHV� OLWLJDVLQ\D� EHUMDODQ� GLSHUDGLODQ�

XPXP��6LVWLP�SHUDGLODQ�GL�SHUDGLODQ�XPXP�KDQ\D�

WHUGLUL� GDUL� �� �GXD�� WLQJNDW� \DNQL�� SHQ\HOHVDLDQ�

SHUVHOLVLKDQ�KXEXQJDQ�LQGXVWULDO�GL�WLQJNDW�SHUWDPD�

GDQ� WLQJNDW� NDVDVL�� SHUXEDKDQ� LQL� VHFDUD� Q\DWD�

DGDODK� PHQJJDQWL� VLVWLP� SHUDGLODQ� VHPX� \DQJ�

VHPXOD�SHUVHOLVLKDQ�SHUEXUXKDQ�GLWDQJDQL�3�'�DWDX�

3�3��6LVWLP� LQL� GLKDUDSNDQ�DNDQ� OHELK� HIHNWLI� DJDU�

GHQJDQ�FDUD� LWX�+DNLP�GDODP�SHUDGLODQ�KXEXQJDQ�

LQGXVWULDO�VXGDK�PHQHUDSNDQ�DVSHN�NHDGLODQ�KXNXP�

WHUKDGDS� NDXP� EXUXK�PDXSXQ� SHQJXVDKD��.HGXD��

3HQDQJDQDQ�3HUVHOLVLKDQ�GL�/XDU�3HQJDGLODQ��\DLWX��

�D��NRQVLOLDVL���E��DUELWUDVH���F��PHGLDVL

7XMXDQ� NHGXD� VLVWHP� SHQ\HOHVDLDQ� SHUVHOLVLKDQ�

KXEXQJDQ� LQGXVWULDO� LWX� DGDODK�� XQWXN�� �D��

0HQFLSWDNDQ� NHWHQDQJDQ� DWDX� NHWHQWUDPDQ� GDODP�

NHUMD� VHUWD� NHWHQDQJDQ� XVDKD�� �E�� 0HQLQJNDWNDQ�

SURGXNVL�� �F��0HQLQJNDWNDQ� NHVHMDKWHUDDQ� SHNHUMD�

VHUWD� GHUDMDWQ\D� VHVXDL� GHQJDQ� PDUWDEDW� PDQXVLD��

ROHK�NDUHQD�LWX�KXEXQJDQ�LQGXVWULDO�3DQFDVLOD�KDUXV�

GLODNVDQDNDQ�VHVXDL�GHQJDQ�DVDV�WUL�NHPLWUDDQ��WKUHH�

SDUWQHUVKLS�� \DLWX� SDUWQHUVKLS� LQ� UHVSRQVLELOLW\��

SDUWQHUVKLS�LQSURGXFWLRQ��GDQ�SDUWQHUVKLS�LQ�SURILW�

3HQ\HOHVDLDQ� SHUVHOLVLKDQ� SHUEXUXKDQ� GDKXOX�

GLODQGDVNDQ�SDGD�8QGDQJ�8QGDQJ�1RPRU����7DKXQ�

�����WHQWDQJ�3HQ\HOHVDLDQ�3HUVHOLVLKDQ�3HUEXUXKDQ��

\DQJ� VHODQMXWQ\D� GLVHEXW� 8QGDQJ�8QGDQJ�

1RPRU� ��� 7DKXQ� ������ 1DPXQ� VHLULQJ� GHQJDQ�

SHUNHPEDQJDQ� MDPDQ�� PDND� 8QGDQJ�8QGDQJ�

1RPRU� ��� 7DKXQ� ����� WLGDN� VHVXDL� ODJL� GHQJDQ�

SHUNHPEDQJDQ�NHDGDDQ�GDQ�NHEXWXKDQ�GL�DWDV��KDO�

LQL�GLVHEDENDQ�ROHK�EHEHUDSD�KDO��SHUWDPD��3XWXVDQ�

3DQLWLD�3HQ\HOHVDLDQ�3HUVHOLVLKDQ�3HUEXUXKDQ�\DQJ�

VHODQMXWQ\D�GLVLQJNDW�GHQJDQ�3��3XVDW�\DQJ�VHPXOD�

ILQDO��SLKDN�\DQJ� WLGDN�PHQHULPD�SXWXVDQ� WHUVHEXW�

GDSDW� PHQJDMXNDQ� JXJDWDQ� SDGD� SHQJDGLODQ�

WLQJNDW� WLQJJL� WDWD�XVDKD�QHJDUD�� VHODQMXWQ\D�GDSDW�

GLPRKRQNDQ�NDVDVL�SDGD�0DKNDPDK�$JXQJ�

3URVHV� LQL� PHPEXWXKNDQ� ZDNWX� \DQJ� UHODWLI�

ODPD� VHUWD� VDQJDW� WLGDN� VHVXDL� MLND� GLWHUDSNDQ�

3HQ\HOHVDLDQ�3HUVHOLVLKDQ�+XEXQJDQ�,QGXVWULDO�PHODOXL�/HPEDJD�$UELWUDVH�+XEXQJDQ�,QGXVWULDO
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GDODP�NDVXV�NHWHQDJDNHUMDDQ��KXEXQJDQ�LQGXVWULDO��

\DQJ� PHPHUOXNDQ� SHQ\HOHVDLDQ� SHUNDUD� VHFDUD�

FHSDW�� NDUHQD� EHUNDLWDQ� GHQJDQ� SURVHV� SURGXNVL�

GDQ� KXEXQJDQ� NHUMD�� .HGXD�� DGDQ\D� NHZHQDQJDQ�

0HQWHUL�XQWXN�PHQXQGD�DWDX�PHPEDWDONDQ�SXWXVDQ�

3��3XVDW�DWDX�\DQJ�ELDVD�GLVHEXW�KDN�YHWR��+DN�YHWR�

GLDQJJDS�PHUXSDNDQ�FDPSXU�WDQJDQ�3HPHULQWDK�GDQ�

WLGDN�VHVXDL�GHQJDQ�3DUDGLJPD�\DQJ�EHUNHPEDQJ�GL�

PDV\DUDNDW��GLPDQD�SHUDQDQ�3HPHULQWDK�VHKDUXVQ\D�

KDUXV� GLNXUDQJL�� .HWLJD�� GDODP� 8QGDQJ�8QGDQJ�

1RPRU� ���7DKXQ� ����� \DQJ� GDSDW�PHQMDGL� SLKDN�

GDODP� SHQ\HOHVDLDQ� KXEXQJDQ� LQGXVWULDO� KDQ\DODK�

VHULNDW�SHNHUMD�DWDX� VHULNDW�EXUXK�� �$GULDQ�6XWHGL���

�����������

3HQ\HOHVDLDQ� SHUVHOLVLKDQ� \DQJ� WHUEDLN� DGDODK�

SHQ\HOHVDLDQ� ROHK� SDUD� SLKDN� \DQJ� EHUVHOLVLK��

VHKLQJJD�GDSDW�GLSHUROHK�KDVLO�\DQJ�PHQJXQWXQJNDQ�

EDJL�NHGXD�EHODK�SLKDN���$EGXVVDODP��������������

1DPXQ� GHPLNLDQ�� SHPHULQWDK� GDODP� XSD\DQ\D�

XQWXN�PHPEHULNDQ�SHOD\DQDQ�PDV\DUDNDW��NKXVXV�

Q\D� NHSDGD� PDV\DUDNDW� SHNHUMD� DWDX� EXUXK�

GDQ� SHQJXVDKD�� EHUNHZDMLEDQ� PHPIDVLOLWDVL�

SHQ\HOHVDLDQ� SHUVHOLVLKDQ� KXEXQJDQ� LQGXVWULDO�

WHUVHEXW�

8SD\D� IDVLOLWDVL� GLODNXNDQ� GHQJDQ� PHQ\HGLD�

NDQ�WHQDJD�PHGLDWRU�\DQJ�EHUWXJDV�XQWXN�PHPSHU�

WHPXNDQ� NHSHQWLQJDQ� NHGXD� EHODK� SLKDN� \DQJ�

EHUVHOLVLK�� 'HQJDQ� DGDQ\D� HUD� GHPRNUDVL� GL�

VHJDOD�ELGDQJ��PDND�SHUOX�GLDNRPRGDVL�NHWHUWLEDQ�

PDV\DUDNDW� GDODP� PHQ\HOHVDLNDQ� SHUVHOLVLKDQ�

KXEXQJDQ� LQGXVWULDO� PHODOXL� QHJRLVDVL�� NRQVLOLDVL��

DWDX�DUELWUDVH�

3HQ\HOHVDLDQ�SHUVHOLVLKDQ�PHODOXL�DUELWUDVH�SDGD�

XPXPQ\D�� WHODK� GLDWXU� GL� GDODP� 8QGDQJ�8QGDQJ�

1RPRU� ��� 7DKXQ� ����� WHQWDQJ� $UELWUDVH� GDQ�

$OWHUQDWLI�3HQ\HOHVDLDQ�6HQJNHWD��\DQJ�VHODQMXWQ\D�

GLVHEXW� 8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� ������

1RWDEHQH� SHPEHQWXNDQ� 8QGDQJ�8QGDQJ� 1RPRU�

���7DKXQ� ����� LQL�PHUXSDNDQ� VXDWX� XSD\D� XQWXN�

PHQMDZDE� WXQWXWDQ� DNVHOHUDVL� GDQ� GLQDPLND�

PDV\DUDNDW�GDODP�PHPDQDMHPHQ�NRQIOLN�NRPHUVLDO�

\DQJ� YROXPH� GDQ� GHQWLWDVQ\D� VHPDNLQ� NRPSOHNV��

1DPXQ� GHPLNLDQ�� PHVNLSXQ� DUELWUDVH� WHODK� GLDWXU�

GDODP� VHEXDK� 8QGDQJ�8QGDQJ� WHUVHQGLUL�� WHWDSL�

GL� GDODP�8QGDQJ�8QGDQJ�1RPRU� ���7DKXQ� �����

WHUVHEXW� VDPD� VHNDOL� WLGDN� PHQHWDSNDQ� OHPEDJD�

DUELWUDVH� VHEDJDL� SHUDGLODQ� 1HJDUD�� $UELWUDVH�

KDQ\DODK� PHQMDGL� VHEXDK� FDUD� \DQJ� GLSLOLK� ROHK�

SLKDN�\DQJ�EHUVHQJNHWD�XQWXN�PHPEHULNDQ�SXWXVDQ�

PHQJHQDL�VHQJNHWD�WHUWHQWX�

%DKNDQ�VHQJNHWD�\DQJ�GDSDW�GLVHOHVDLNDQ�PHODOXL�

DUELWUDVH� LWXSXQ� VHFDUD� OLPLWDWLYH� GLVHEXWNDQ� \DLWX�

KDQ\D�VHQJNHWD�SHUGDWD�VHFDUD�VHPSLW�GDQ�VHQJNHWD�

GDODP�ELGDQJSHUGDJDQJDQ�

$UELWUDVH�\DQJ�WHUGDSDW�GDODP�8QGDQJ�8QGDQJ�

1RPRU����7DKXQ������PHUXSDNDQ�EHQWXN�SHQJDWXUDQ�

NKXVXV�� VHGDQJNDQ� DUELWUDVH� XQWXN� SHQ\HOHVDLDQ�

SHUVHOLVLKDQ�KXEXQJDQ� LQGXVWULDO�EHOXP�GLWHWDSNDQ�

GDQ� GLEHQWXN� VHFDUD� NKXVXV�� 'HQJDQ� DGDQ\D�

NHEXWXKDQ�DNDQ�VXDWX�SHQJDWXUDQ�NKXVXV�PHQJHQDL�

SHQ\HOHVDLDQ� SHUVHOLVLKDQ� KXEXQJDQ� LQGXVWULDO�

\DQJ�VHVXDL�GHQJDQ�NHDGDDQ�MDPDQ�VHNDUDQJ��PDND�

SHPHULQWDK� 5HSXEOLN� ,QGRQHVLD� PHQVDKNDQ� GDQ�

PHPEHUODNXNDQ� 8QGDQJ�8QGDQJ� 1RPRU� �� 7DKXQ�

����� WHQWDQJ�3HQ\HOHVDLDQ�3HUVHOLVLKDQ�+XEXQJDQ�

,QGXVWULDO�\DQJ�NHPXGLDQ�GLVHEXW�8QGDQJ�8QGDQJ�

1RPRU� �� 7DKXQ� ������ 8QGDQJ�8QGDQJ� 1RPRU� ��

7DKXQ� ����� LQL� GLDNXL� VHEDJDL� SHQJDWXUDQ� NKXVXV�

EDJL�SHQ\HOHVDLDQ�SHUVHOLVLKDQ�KXEXQJDQ�LQGXVWULDO��

VHVXDL�GHQJDQ�DVDV�KXNXP�OH[�VSHFLDOLV�GHURJDG�OH[�

JHQHUDOL�

.HWHQWXDQ�SHUDOLKDQ�\DQJ� WHUGDSDW�GDODP�3DVDO�

���� PHQ\HEXWNDQ� EDKZD� GHQJDQ� EHUODNXQ\D�

8QGDQJ�8QGDQJ� LQL� �8QGDQJ�8QGDQJ� 1RPRU� ��

7DKXQ� ������� PDND� 8QGDQJ�8QGDQJ� 1RPRU� ���

7DKXQ� ����� WHQWDQJ� 3HQ\HOHVDLDQ� 3HUVHOLVLKDQ�

3HUEXUXKDQ�GLQ\DWDNDQ�WLGDN�EHUODNX�ODJL�

'L� GDODP� 8QGDQJ�8QGDQJ� 1RPRU� �� 7DKXQ�

����� LQL� GLDWXU� PHQJHQDL� EHQWXN� SHQ\HOHVDLDQ�

SHUVHOLVLKDQ� KXEXQJDQ� LQGXVWULDO�� GL� DQWDUDQ\D�

GDSDW� PHODOXL� MDOXU� OLWLJDVL� \DLWX� SDGD� SHQJDGLODQ�

KXEXQJDQ� LQGXVWULDO��NHPXGLDQ�GDSDW�SXOD�PHODOXL�

MDOXU� QRQ� OLWLJDVL� \DLWX� PHOLSXWL� SHQ\HOHVDLDQ�

SHUVHOLVLKDQ� KXEXQJDQ� LQGXVWULDO� GHQJDQ� FDUD�

ELSDUWLWH��PHGLDVL��NRQVLOLDVL�GDQ�DUELWUDVH��

3HUXPXVDQ� PHQJHQDL� 3HUVHOLVLKDQ� KXEXQJDQ�

LQGXVWULDO� GL� GDODP� 8QGDQJ�8QGDQJ� 1RPRU�

��� 7DKXQ� ����� WHQWDQJ� .HWHQDJDNHUMDDQ�� \DQJ�

VHODQMXWQ\D� GLVHEXW� 8QGDQJ�8QGDQJ� 1RPRU�

��� 7DKXQ� ������ EDKNDQ� PHPSHUOXDV� OLQJNXS�

SHUVHOLVLKDQ� SHUEXUXKDQ� \DQJ� WLGDN� VHPDWD�

PDWD� DQWDUD� SHNHUMD� DWDX� EXUXK� GHQJDQ� PDMLNDQ�

GDODP� SRVLVL� \DQJ� EHUVHEUDQJDQ� DNDQ� WHWDSL� MXJD�

SHUVHOLVLKDQ�DQWDU�VHVDPD�SHNHUMD�DWDX�EXUXK�GDODP�

VDWX�SHUXVDKDDQ��%HULNXW�DGDODK�GHILQLVL�SHUVHOLVLKDQ�

KXEXQJDQ� LQGXVWULDO� PHQXUXW� NHWHQWXDQ� 3DVDO� ��

DQJND����8QGDQJ�8QGDQJ�1RPRU����7DKXQ������

GLVHEXWNDQ�EDKZD�3HUVHOLVLKDQ�KXEXQJDQ�LQGXVWULDO�

DGDODK� SHUEHGDDQ� SHQGDSDW� \DQJ� PHQJDNLEDWNDQ�

SHUWHQWDQJDQ� DQWDUD� SHQJXVDKD� DWDX� JDEXQJDQ�

SHQJXVDKD� GHQJDQ� SHNHUMD� DWDX� EXUXK� GDQ�DWDX�
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VHULNDW�SHNHUMD�DWDX�VHULNDW�EXUXK�

$GDQ\D�SHUVHOLVLKDQ�PHQJHQDL�KDN��SHUVHOLVLKDQ�

NHSHQWLQJDQ�� SHUVHOLVLKDQ� SHUPXODDQ� KXEXQJDQ�

NHUMD� VHUWD� SHUVHOLVLKDQ� DQWDU� VHULNDW� SHNHUMD�

VHULNDW� EXUXK� KDQ\D� GDODP� VXDWX� SHUXVDKDDQ��

3HPEHUODNXDQ� 8QGDQJ�8QGDQJ� 1RPRU� �� 7DKXQ�

����� VHEDJDL� SHUDWXUDQ� NKXVXV� \DQJ� PHQJDWXU�

PHQJHQDL� SHQ\HOHVDLDQ� SHUVHOLVLKDQ� KXEXQJDQ�

LQGXVWULDO� PHPEXDW� SHQXOLV� WHUWDULN� XQWXN�

PHODNXNDQ� SHQXOLVDQ� PHQJHQDL� VXDWX� EHQWXN� GDQ�

SHODNVDQDDQ� SHQ\HOHVDLDQ� SHUVHOLVLKDQ� KXEXQJDQ�

LQGXVWULDO�� 1DPXQ� SDGD� NHVHPSDWDQ� LQL� SHQXOLV�

VDQJDW� WHUWDULN� PHPIRNXVNDQ� SDGD� SHQ\HOHVDLDQ�

SHUVHOLVLKDQ�KXEXQJDQ� LQGXVWULDO�PHODOXL�DUELWUDVH��

$GDSXQ� DODVDQ� SHQXOLV� WHUWDULN� SDGD� SRNRN�

SHQXOLVDQ� DUELWUDVH� KXEXQJDQ� LQGXVWULDO� NDUHQD�

PDVLK� EDQ\DN� PDV\DUDNDW� OXDV� \DQJ� NXUDQJ� WDKX�

WHQWDQJ� DUELWUDVH� VHEDJDL� DOWHUQDWLI� SHQ\HOHVDLDQ�

SHUVHOLVLKDQ� KXEXQJDQ� LQGXVWULDO� GDQ� VHEHQDUQ\D�

VHODLQ� PHODOXL� SHQJDGLODQ� KXEXQJDQ� LQGXVWULDO��

VHVXQJJXKQ\D�SHQ\HOHVDLDQ�SHUVHOLVLKDQ�KXEXQJDQ�

LQGXVWULDO� GDSDW� GLVHOHVDLNDQ� PHODOXL� MDOXU� GLOXDU�

SHQJDGLODQ� \DLWX� VDODK� VDWXQ\D� PHODOXL� DUELWUDH�

KXEXQJDQ�LQGXVWULDO�
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6HVXDL� GHQJDQ� WDWD� KXNXP� GL� ,QGRQHVLD� 3DVDO�

�� DQJND� ,� 1RPRU� �� 7DKXQ� ����� PHPEHULNDQ�

SHQJHUWLDQ�WHQWDQJ�SHUVHOLVLKDQ�KXEXQJDQ�LQGXVWULDO��

3HUVHOLVLKDQ�+XEXQJDQ�,QGXVWULDO�DGDODK�SHUEHGDDQ�

SHQGDSDW� \DQJ� PHQJDNLEDWNDQ� SHUWHQWDQJDQ�

DQWDUD� SHQJXVDKD� DWDX� JDEXQJDQ� SHQJXVDKD�

GHQJDQ� SHNHUMD�EXUXK� DWDX� VHULNDW� SHNHUMD�VHULNDW�

EXUXK� NDUHQD� DGDQ\D� SHUVHOLVLKDQ� PHQJHQDL� KDN��

SHUVHOLVLKDQ� NHSHQWLQJDQ�� SHUVHOLVLKDQ� SHPXWXVDQ�

KXEXQJDQ� NHUMD� GDQ� SHUVHOLVLKDQ� DQWDU� VHULNDW�

SHNHUMD�VHULNDW� EXUXK� GDODP� VDWX� SHUXVDKDDQ��

'DUL� SHQJHUWLDQ� GL� DWDV� PDND� VHPDNLQ� � MHODV�

EDKZD� SHUVHOLVLKDQ� KXEXQJDQ� LQGXVWULDO� PHOLSXWL�

SHUVHOLVLKDQ�KDN��SHUVHOLVLKDQ�DQWDU�VHULNDW�SHNHUMD�

GDODP�VDWX�SHUXVDKDDQ�

%HULNXW� LQL� DGDODK� EHEHUDSD� SHQJHUWLDQ�

SHUVHOLVLKDQ� GL� DWDV�� 3HUWDPD�� 3HUVHOLVLKDQ� +DN��

3HUVHOLVLKDQ� KDN� PHUXSDNDQ� SHUVHOLVLKDQ� KXNXP�

NDUHQD� SHUVHOLVLKDQ� LQL� WHUMDGL� DNLEDW� SHODQJJDUDQ�

NHVHSDNDWDQ� \DQJ� WHODK� GLEXDW� ROHK� SDUD� SLKDN��

3HODQJJDUDQ� WHUVHEXW� WHUPDVXN� GLGDODPQ\D�

KDO�KDO� \DQJ� VXGDK� GLWHQWXNDQ� GDODP� SHUDWXUDQ�

SHUXVDKDDQ� VHUWD� SHUDWXUDQ� SHUXQGDQJ�XQGDQJDQ�

\DQJ�EHUODNX�� �/DOX�+XVQL�������������.DUHQD� LWX��

PHQXUXW� ,PDP� 6RHSRPR�� SHUVHOLVLKDQ� KDN� WHUMDGL�

NDUHQD� WLGDN� DGDQ\D� SHUVHVXDLDQ� SDKDP�PHQJHQDL�

SHODNVDQDDQ� KXEXQJDQ� NHUMD�� .HGXD�� 3HUVHOLVLKDQ�

.HSHQWLQJDQ��3HUVHOLVLKDQ�NHSHQWLQJDQ�GLVHEXW�MXJD�

EHODQJHQ�JHVFKLO��PHQXUXW� ,PDP�6RHSRPR� WHUMDGL�

NDUHQD� NHWLGDN� VHVXDLDQ� SDKDP� GDODP� SHUXEDKDQ�

V\DUDW�V\DUDW� NHUMD� DWDX� NHDGDDQ� SHUEXUXKDQ��'DUL�

SHQJHUWLDQ�GL�DWDV� MHODVODK�SHUEHGDDQ�DQWDUD�NHGXD�

MHQLV� SHUVHOLVLKDQ� WHUVHEXW�� \DNQL� SHUVHOLVLKDQ� KDN�

REMHN� VHQJNHWDQ\D� DGDODK� WLGDN� GLSHQXKLQ\D� KDN�

\DQJ� WHODK� GLWHWDSNDQ� NDUHQD� DGDQ\D� SHUEHGDDQ�

GDODP� LPSOHPHQWDVL� DWDX� SHQDIVLUDQ� NHWHQWXDQ�

SHUDWXUDQ� SHUXQGDQJ�XQGDQJDQ�� SHUMDQMLDQ� NHUMD��

SHUDWXUDQ�SHUXVDKDDQ��DWDX�SHUMDQMLDQ�NHUMD�EHUVDPD�

\DQJ�PHODQGDVL�KDN�\DQJ�GLVHQJNHWDNDQ��6HGDQJNDQ�

GDODP�SHUVHOLVLKDQ�NHSHQWLQJDQ��REMHN�VHQJNHWDQ\D�

NDUHQD� WLGDN� DGDQ\D� NHVHVXDLDQ� SDKDP�SHQGDSDW�

PHQJHQDL� SHPEXDWDQ�� GDQ�DWDX� SHUXEDKDQ� V\DUDW�

V\DUDW�NHUMD�\DQJ�GLWHWDSNDQ�GDODP�SHUMDQMLDQ�NHUMD��

DWDX� SHUDWXUDQ� SHUVHOLVLKDQ�� DWDX� SHUMDQMLDQ� NHUMD�

EHUVDPD�� �L�� 3HUVHOLVLKDQ� 3HPXWXVDQ� +XEXQJDQ�

.HUMD�� 3HUVHOLVLKDQ� 3HPXWXVDQ� +XEXQJDQ� .HUMD�

�3+.�� DGDODK� SHUVHOLVLKDQ� \DQJ� WLPEXO� DGDQ\D�

NHVHVXDLDQ� SHQGDSDW� PHQJHQDL� SHQJDNKLUDQ�

KXEXQJDQ� NHUMD� \DQJ� GLODNXNDQ� ROHK� VDODK� VDWX�

SLKDN� �3DVDO��� DQJND���8QGDQJ�8QGDQJ�1RPRU���

7DKXQ� ������� 3HUVHOLVLKDQ�PHQJHQDL� 3+.� VHODPD�

LQL� SDOLQJ� EDQ\DN� WHUMDGL� NDUHQD� WLQGDNDQ� 3+.�

\DQJ�GLODNXNDQ�ROHK�VDWX�SLKDN�GDQ�SLKDN�ODLQ�WLGDN�

GDSDW�PHQHULPDQ\D�� �LL��3HUVHOLVLKDQ� DQWDU�6HULNDW�

3HNHUMD�6HULNDW� %XUXK� GDODP� 6DWX� 3HUXVDKDDQ�

3HUVHOLVLKDQ� DQWDU� VHULNDW� SHNHUMD�VHULNDW� EXUXK�

DGDODK� SHUVHOLVLKDQ� DQWDUD� VHULNDW� SHNHUMD�VHULNDW�

EXUXK� GHQJDQ� VHULNDW� SHNHUMD�VHULNDW� EXUXK� ODLQ�

KDQ\D�GDODP�VDWX�SHUXVDKDDQ��3HUVHOLVLKDQ�WHUVHEXW�

WHUMDGL� NDUHQD� WLGDN� DGDQ\D� SHUVHVXDLDQ� SDKDP�

PHQJHQDL� NHDQJJRWDDQ� SHODNVDQDDQ� KDN�� GDQ�

NHZDMLEDQ� NHVHULNDW� SHNHUMDDQ� �3DVDO� �� DQJND� ��

8QGDQJ�8QGDQJ� 1RPRU� �� 7DKXQ� ������� 6HMDODQ�

GHQJDQ� HUD� NHWHUEXNDDQ� GDQ� GHPRNUDWLVDVL� GDODP�

GXQLD�LQGXVWUL�\DQJ�GLZXMXGNDQ�GHQJDQ�NHEHEDVDQ�

XQWXN� EHUVHULNDW� EDJL� SHNHUMD�EXUXK� VHKLQJJD�

MXPODK� VHULNDW� SHNHUMD�EXUXK� GLVXDWX� SHUXVDKDDQ�

WLGDN� GDSDW� GLEDWDVL�� .HEHEDVDQ� EHUVHULNDW� EDJL�

SHNHUMD�EXUXK�PHUXSDNDQ�KDN�GDVDU�\DQJ�GLOLQGXQJL�

GDQ� GLMDPLQ� VHFDUD� NRQVWLWXVLRQDO�� �%RKGHU� -RKDQ�

1DVXWLRQ����������

8QWXN�PHZXMXGNDQ�KDN�WHUVHEXW��SHNHUMD�EXUXK�

KDUXV�GLEHUL�NHVHPSDWDQ�\DQJ�VHOXDV�OXDVQ\D�XQWXN�

PHQGLULNDQ� GDQ� PHQMDGL� DQJJRWD� VHULNDW� SHNHUMD�

EXUXK�� 3HQGLULDQ� VHULNDW� SHNHUMD�EXUXK� EHUIXQJVL�

3HQ\HOHVDLDQ�3HUVHOLVLKDQ�+XEXQJDQ�,QGXVWULDO�PHODOXL�/HPEDJD�$UELWUDVH�+XEXQJDQ�,QGXVWULDO
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VHEDJDL�VDUDQD�XQWXN�PHPSHUMXDQJNDQ��PHOLQGXQJL��

GDQ� PHPEHOD� NHSHQWLQJDQ� GDQ� PHQLQJNDWNDQ�

NHVHMDKWHUDDQ� SHNHUMD� GDQ� NHOXDUJDQ\D�� 3HP�

EHQWXNDQ�RUJDQLVDVL�VHULNDW�SHNHUMD�KDUXV�GLODNXNDQ�

VHFDUD�GHPRNUDWLV��EHEDV��PDQGLUL�GDQ�EHUWDQJJXQJ�

MDZDE� WDQSD� FDPSXU� WDQJDQ� DWDX� SHQJDUXK� SLKDN�

PDQDSXQ�
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:LOD\DK� NHUMD� DUELWUDVH� KXEXQJDQ� LQGXVWULDO�

GDODP� KDO� SHQ\HOHVDLDQ� SHUVHOLVLKDQ� KXEXQJDQ�

LQGXVWULDO� PHOLSXWL� VHPXD� ZLOD\DK� GL� QHJDUD�

,QGRQHVLD�� $UELWUDVH� MXJD� PHPSXQ\DL� EDWDV�

EDWDV� NHZHQDQJDQ� PHQJHQDL� SHNHUMD� \DQJ� GDSDW�

GLVHOHVDLNDQ�PHODOXL�DUELWUDVH�KXEXQJDQ�LQGXVWULDO��

%DWDVDQ� WHQWDQJ� DUELWHU� GDQ� DUELWUDVH� KXEXQJDQ�

LQGXVWULDO� GDODP�8QGDQJ�8QGDQJ�1RPRU� ��7DKXQ�

����� WLGDN� VDPD� GHQJDQ� 8QGDQJ�8QGDQJ� 1RPRU�

���7DKXQ� ������ 8QGDQJ�8QGDQJ�1RPRU� ��7DKXQ�

����� VHFDUD� VSHVLILN�PHULQFL� NRPSHWHQVL� DUELWUDVH�

KXEXQJDQ� LQGXVWULDO� \DQJ� KDQ\D� EHUZHQDQJ�

PHQ\HOHVDLNDQ� SHUVHOLVLKDQ� KXEXQJDQ� LQGXVWULDO�

XQWXN� GXD� MHQLV� SHUVHOLVLKDQ� \DLWX�� 3HUWDPD��

3HUVHOLVLKDQ� .HSHQWLQJDQ�� \DQJ� GLGDODP� 8QGDQJ�

8QGDQJ�1RPRU���7DKXQ������GLGHILQLVLNDQ�VHEDJDL�

SHUVHOLVLKDQ� \DQJ� WLPEXO� GDODP� KXEXQJDQ� NHUMD�

NDUHQD�WLGDN�DGDQ\D�NHVHVXDLDQ�SHQGDSDW�PHQJHQDL�

SHPEXDWDQ��GDQ�DWDX�SHUXEDKDQ�V\DUDW�V\DUDW�NHUMD�

\DQJ� GLWHWDSNDQ� GDODP� SHUMDQMLDQ� NHUMD� EHUVDPD��

.HGXD�� 3HUVHOLVLKDQ�$QWDU� 6HULNDW� 3HNHUMD�6HULNDW�

%XUXK�� \DQJ� GL� GDODP� 8QGDQJ�8QGDQJ� 1RPRU� ��

7DKXQ������GLGHILQLVLNDQ�VHEDJDL�SHUVHOLVLKDQ�DQWDU�

VHULNDW�SHNHUMD�VHULNDW�EXUXK�GHQJDQ�VHULNDW�SHNHUMD�

VHULNDW� EXUXK� ODLQ� KDQ\D� GDODP� VDWX� SHUXVDKDDQ��

NDUHQD� WLGDN� DGDQ\D� NHVHVXDLDQ� SDKDP� PHQJHQDL�

NHDQJJRWDDQ�� SHODNVDQDDQ� KDN�� GDQ� NHZDMLEDQ�

NHVHULNDW�SHNHUMDDQ�

3(1<(/(6$,$1� 3(56(/,6,+$1� +8%8�
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3HQ\HOHVDLDQ� SHUVHOLVLKDQ� KXEXQJDQ� LQGXVWULDO�

PHODOXL� DUELWUDVH� KXEXQJDQ� LQGXVWULDO� \DQJ�

GLODNXNDQ�ROHK�DUELWHU�KDUXV�GLDZDOL�GHQJDQ�XSD\D�

PHQGDPDLNDQ� NHGXD� EHODK� SLKDN� \DQJ� EHUVHOLVLK��

$SDELOD�SHUGDPDLDQ�WHUVHEXW�WHUFDSDL�PDND�DUELWHU�

DWDX�PDMHOLV�DUELWHU�ZDMLE�PHPEXDW�DNWD�SHUGDPDLDQ�

\DQJ�GLWDQGDWDQJDQL�ROHK�SDUD�SLKDN�\DQJ�EHUVHOLVLK�

GDQ�DUELWHU��$NWD�SHUGDPDLDQ�VHEDJDLPDQD�GLPDNVXG�

GL� DWDV� GLGDIWDUNDQ� GL� SHQJDGLODQ� KXEXQJDQ�

LQGXVWULDO�SDGD�SHQJDGLODQ�QHJHUL�GL�ZLOD\DK�DUELWHU�

PHQJDGDNDQ�SHUGDPDLDQ��3DVDO����D\DW���8QGDQJ�

8QGDQJ� 1RPRU� �� 7DKXQ� ������� 3HQGDIWDUDQ� DNWD�

SHUGDPDLDQ� GLODNXNDQ� VHEDJDL� EHULNXW�� 3HUWDPD��

$NWD�SHUGDPDLDQ�\DQJ�WHODK�GLGDIWDU�GLEHULNDQ�DNWD�

EXNWL�SHQGDIWDUDQ�GDQ�PHUXSDNDQ�EDJLDQ�\DQJ�WLGDN�

WHUSLVDKNDQ�GDUL� DNWD� SHUGDPDLDQ��.HGXD��$SDELOD�

DNWD�SHUGDPDLDQ�WLGDN�GLODNVDQDNDQ�ROHK�VDODK�VDWX�

SLKDN��PDND�SLKDN�\DQJ�GLUXJLNDQ��GDSDW�PHQJDMXNDQ�

SHUPRKRQDQ�HNVHNXVL�NHSDGD�SHQJDGLODQ�KXEXQJDQ�

LQGXVWULDO� SDGD� SHQJDGLODQ� QHJHUL� GL� ZLOD\DK� DNWD�

SHUGDPDLDQ� GLGDIWDU� XQWXN� PHQGDSDW� SHQHWDSDQ�

HNVHNXVL��.HWLJD��'DODP�KDO�SHUPRKRQDQ�HNVHNXVL�

EHUGRPLVLOL� GL� OXDU� ZLOD\DK� KXNXP� SHQJDGLODQ��

KXEXQJDQ�LQGXVWULDO�SDGD�SHQJDGLODQ�QHJHUL�WHPSDW�

SHQGDIWDUDQ� DNWD� SHUGDPDLDQ�� PDND� SHPRKRQ�

HNVHNXVL� GDSDW� PHQJDMXNDQ� SHUPRKRQDQ� HNVHNXVL�

NHSDGD�SHQJDGLODQ�KXEXQJDQ�LQGXVWULDO�GL�ZLOD\DK�

GRPRVLOL� SHPRKRQ� HNVHNXVL� XQWXN� GLWHUXVNDQ� NH�

SHQJDGLODQ� KXEXQJDQ� LQGXVWULDO� SDGD� SHQJDGLODQ�

QHJHUL� \DQJ� EHUNRPSHWHQ�PHODNVDQDNDQ� HNVHNXVL��

�3DVDO����D\DW���8QGDQJ�8QGDQJ�1RPRU���7DKXQ�

������

3HQ\HOHVDLDQ� SHUVHOLVLKDQ� KXEXQJDQ� LQGXVWULDO�

KDUXV� GLODNXNDQ� PHODOXL� NHVHSDNDWDQ� WHUWXOLV� GDUL�

SDUD� SLKDN� \DQJ� EHUVHOLVLK� XQWXN� PHQ\HUDKNDQ�

SHQ\HOHVDLDQ�SHUVHOLVLKDQQ\D�VHUWD�SXWXVDQQ\D�DJDU�

PHQJLNDW�SDUD�SLKDN�GDQ�EHUVLIDW�ILQDO�

8QGDQJ�8QGDQJ� 1RPRU� �� 7DKXQ� ����� 3DVDO�

��� D\DW� ���� PHQV\DUDWNDQ� EDKZD� SHQ\HOHVDLDQ�

SHUVHOLVLKDQ� PHODOXL� DUELWUDVH� GLODNXNDQ� DWDV�

GDVDU� NHVHSDNDWDQ� SDUD� SLKDN� \DQJ� EHUVHOLVLK� GDQ�

GLQ\DWDNDQ� VHFDUD� WHUWXOLV� GDODP� VXUDW� SHUMDQMLDQ�

DUELWUDVH�� 6XUDW� SHUMDQMLDQ� DUELWUDVH� VHNXUDQJ�

NXUDQJQ\D� PHPXDW�� 3HUWDPD�� 1DPD� OHQJNDS�

GDQ� DODPDW� DWDX� WHPSDW� NHGXGXNDQ� SDUD� SLKDN�

\DQJ� EHUVHOLVLK�� .HGXD�� 3RNRN� SHUVRDODQ� \DQJ�

PHQMDGL� SHUVHOLVLKDQ� GDQ� \DQJ� GLVHUDKNDQ� NHSDGD�

DUELWUDVH�XQWXN�GLVHOHVDLNDQ�GDQ�GLDPELO�NHSXWXVDQ��

.HWLJD�� -XPODK� DUELWHU� \DQJ� GLVHSDNDWL��.HHPSDW��

3HUQ\DWDDQ�SDUD�SLKDN�\DQJ�EHUVHOLVLK�XQWXN�WXQGXN�

GDQ� PHQMDODQNDQ� SXWXVDQ� DUELWUDVH�� GDQ� .HOLPD��

7HPSDW�� WDQJJDO�SHPEXDWDQ�VXUDW�SHUMDQMLDQ�� WDQGD�

WDQJDQ�SDUD�SLKDN�\DQJ�EHUVHOLVLK�

-LND� SDUD� SLKDN� VXGDK� PHQDQGDWDQJDQL� VXUDW�

SHUMDQMLDQ�DUELWUDVH��PHUHND�EHUKDN�PHPLOLK�DUELWHU�

GDUL� GDIWDU� DUELWHU� \DQJ� GLWHWDSNDQ� ROHK� 0HQWHUL�

WHQDJD�NHUMD��$SDELOD�DUELWHU�WHODK�WDQGDWDQJDQ�VXUDW�

SHUMDQMLDQ��\DQJ�EHUVDQJNXWDQ�WLGDN�GDSDW�PHQDULN�

GLUL� NHFXDOL� DWDV� SHUVHWXMXDQ� SDUD� SLKDN� �3DVDO� ���



��

D\DW���8QGDQJ�8QGDQJ�1RPRU���7DKXQ�������

3HUMDQMLDQ� SHQXQMXNDQ� DUELWHU� VHNXUDQJ�

NXUDQJQ\D� PHPXDW�� 3HUWDPD��1DPD� OHQJNDS� GDQ�

DODPDW� DWDX� WHPSDW� NHGXGXNDQ� SDUD� SLKDN� \DQJ�

EHUVHOLVLK� GDQ� DUELWHU�� .HGXD�� 3RNRN�SRNRN� \DQJ�

PHQMDGL� SHUVRDODQ� \DQJ� PHQMDGL� SHUVHOLVLKDQ� GDQ�

\DQJ�GLVHUDKNDQ�NHSDGD�DUELWHU�XQWXN�GLVHOHVDLNDQ�

GDQ�GLDPELO�NHSXWXVDQ��.HWLJD��%LD\D�DUELWUDVH�GDQ�

KRQRULXP�DUELWHU��.HHPSDW��3HUQ\DWDDQ�SDUD�SLKDN�

\DQJ� EHUVHOLVLK� XQWXN� WXQGXN� GDQ� PHQMDODQNDQ�

NHSXWXVDQ� DUELWUDVH�� .HOLPD�� 7HPSDW�� WDQJJDO�

SHPEXDWDQ� VXUDW� SHUMDQMLDQ�� GDQ� WDQGDWDQJDQ�

SDUD� SLKDN� \DQJ� EHUVHOLVLK� GDQ� DUELWHU�� �.HHQDP��

3HUQ\DWDDQ� DUELWHU� DWDX� SDUD� DUELWHU� XQWXN� WLGDN�

PHODPSDXL� NHZHQDQJDQQ\D� GDODP� SHQ\HOHVDLDQ�

SHUNDUD� \DQJ� GLWDQGDWDQJDQLQ\D�� GDQ� 7LGDN�

PHPSXQ\DL� KXEXQJDQ� NHOXDUJD� VHGDUDK� DWDX�

VHPHQGD�VDPSDL�GHQJDQ�GHUDMDW�NHGXD�GHQJDQ�VDODK�

VDWX�SLKDN�\DQJ�EHUVHOLVLK�

3HUMDQMLDQ�SHQXQMXNDQ�DUELWHU�GL�DWDV�VHNXUDQJ�

NXUDQJQ\D� GLEXDW� UDQJNDS� �� �WLJD��� 6HWHODK� GLEXDW�

UDQJNDS� �� VHODQMXWQ\D� PDVLQJ�PDVLQJ� SLKDN� GDQ�

DUELWHU� PHQGDSDWNDQ� �� �VDWX��� \DQJ� PHP�SXQ\DL�

NHNXDWDQ� KRNXP� VDPD�� 'DODP� KDO� DUELWUDVH�

GLODNXNDQ� ROHK� EHEHUDSD� DUELWHU�� PDND� DVOL� GDUL�

SHUMDQMLDQ� WHUVHEXW�GLEHULNDQ�NHSDGD�NHWXD�PDMHOLV�

DUELWHU�� 'DODP� KDO� DUELWHU� WHODKQ� PHQHULPD�

SHQXQMXNDQ� GDQ� PHQDQGDWDQJDQL� VXUDW� SHUMDQMLDQ�

WHUVHEXW��PDND�SLKDN�\DQJ�EHUVDQJNXWDQ�WLGDN�GDSDW�

PHQDULN� GLUL�� NHFXDOL� DWDV� SHUVHWXMXDQ� SDUD� SLKDN��

$UELWHU�\DQJ�DNDQ�PHQDULN�GLUL�KDUXV�PHQJDMXNDQ�

SHUPRKRQDQ�VHFDUD�WHUWXOLV�NHSDGD�SDUD�SLKDN�

3HQ\HOHVDLDQ� SHUVHOLVLKDQ� KXEXQJDQ� LQGXVWULDO�

PHODOXL� DUELWUDVH� KDUXV� VXGDK� GLVHOHVDLNDQ� GDODP�

MDQJND� ��� KDUL� NHUMD� VHMDN� SHQDQGDWDQJDQDQ�

VXUDW� SHQXQMXNDQ� DUELWHU�� 3HUSDQMDQJDQ� ZDNWX�

SHQ\HOHVDLDQ� SHUVHOLVLKDQ� KDQ\D� GDSDW� GLODNXNDQ�

VDWX�NDOL��\DLWX�VHEDQ\DN����KDUL�NHUMD��LWXSXQ�KDUXV�

GHQJDQ�SHUVHWXMXDQ�SDUD�SLKDN�

6HODQMXWQ\D� SHUVHOLVLKDQ� KXEXQJDQ� LQGXVWULDO�

\DQJ� VHGDQJ� DWDX� WHODK� GLVHOHVDLNDQ� PHODOXL�

DUELWUDVH� WLGDN� GDSDW� GLODNXNDQ� NH� SHQJDGLODQ�

KXEXQJDQ� LQGXVWULDO� �3DVDO� ��� 8QGDQJ�8QGDQJ�

1RPRU���7DKXQ��������'DODP�SURVHV�SHUVLGDQJDQ��

SHUWDPD�NDOL�\DQJ�KDUXV�GLODNXNDQ�VHRUDQJ�DUELWHU�

DGDODK� KDUXV� EHUXVDKD� PHQGDPDLNDQ� SDUD� SLKDN��

VHKLQJJD� SHUVHOLVLKDQ� GDSDW� WHUVHOHVDLNDQ� VHFDUD�

NHNHOXDUJDDQ�

$SDELOD� WHUMDGL� SHQ\HOHVDLDQ� GDPDL�� PDND�

DUELWHU�DNDQ�PHPEDQWX�SDUD�SLKDN�XQWXN�PHPEXDW�

SHUMDQMLDQ� EHUVDPD� GDQ� PHQGDIWDUNDQQ\D� GL�

SHQJDGLODQ�SHUVHOLVLKDQ�KXEXQJDQ� LQGXVWULDO�XQWXN�

PHQGDSDWNDQ� EXNWL� DNWD� SHUGDPDLDQ�� 1DPXQ�

DSDELOD�WLGDN�WHUMDGL�SHQ\HOHVDLDQ�VHFDUD�GDPDL�GDQ�

NHNHOXDUJDDQ�� DUELWHU� DNDQ� PHQJHOXDUNDQ� SXWXVDQ�

\DQJ� EHUVLIDW� ILQDO�� \DQJ� KDUXV� GLLNXWL� ROHK� SDUD�

SLKDN� \DQJ� EHUVHOLVLK�� $WDV� SXWXVDQ� DUELWHU� WLGDN�

GDSDW� GLDMXNDQ� JXJDWDQ� NH� SHQJDGLODQ�� � NDUHQD��

SXWXVDQ��WHUVHEXW�WHODK�PHPSXQ\DL�NHNXDWDQ�KXNXP�

\DQJ�PHQJLNDW�SDUD�SLKDN��GDQ�PHUXSDNDQ�SXWXVDQ�

DNKLU�\DQJ�EHUNHNXDWDQ�WHWDS�

3XWXVDQ� DUELWUDVH� GLGDIWDUNDQ� GL� SHQJDGLODQ�

KXEXQJDQ� LQGXVWULDO� \DQJ� EHUDGD� GL� SHQJDGLODQ��

QHJHUL� \DQJ� GL� ZLOD\DK� DUELWHU� \DQJ� PHQHWDSNDQ�

NH�SXWXVDQ��$SDELOD�DGD�SLKDN�\DQJ�WLGDN�EHUVHGLD�

PHODNVDQDNDQ� LVL� SXWXVDQ� DUELWUDVH�� SLKDN� \DQJ�

PHUDVDNDQ�GLUXJLNDQ�GDSDW�PHQJDMXNDQ�SHUPRKRQ�

DQ�ILDW�HNVHNXVL�GL�SHQJDGLODQ�KXEXQJDQ�LQGXVWULDO��

$WDV�SHUPRKRQDQ�WHUVHEXW�SHQJDGLODQ�QHJHUL�KDUXV�

VXGDK�PHQJHOXDUNDQ�SHULQWDK�SHODNVDQDDQ�HNVHNXVL�

VHODPEDW�ODPEDWQ\D����KDUL�VHWHODK�SHUPRKRQDQ�ILDW�

HNVHNXVL�GLGDIWDUNDQ�GL�SHQJDGLODQ�QHJHUL�VHWHPSDW��

$SDELOD� DGD� SLKDN� \DQJ� PHUDVD� GLUXJLNDQ� ROHK�

SXWXVDQ�DUELWUDVH��VDWX�VDWXQ\D�\DQJ�GDSDW�GLODNXNDQ�

DGDODK� PHQJDMXNDQ� SHUPRKRQDQ� SHPEDWDODQ�

SXWXVDQ� DUELWUDVH� NH� 0DKNDPDK� $JXQJ� PHODOXL�

XSD\D�KXNXP�SHQLQMDXDQ�NHPEDOL��8SD\D� WHUVHEXW�

KDUXV� VXGDK� GLDMXNDQ� VHODPEDW�ODPEDWQ\D� ��� KDUL�

WHUKLWXQJ� VHMDN� GLNHOXDUNDQQ\D� SXWXVDQ� DUELWUDVH�

PHQXUXW�3DVDO����8QGDQJ�8QGDQJ�1RPRU���7DKXQ�

������$GDSXQ�DODVDQ�SHQJDMXDQ�SHUMDQMLDQ�NHPEDOL�

DGDODK�DSDELOD�SXWXVDQ�GLGXJD�PHQJDQGXQJ�XQVXU�

XQVXU�VHEDJDL�EHULNXW��3HUWDPD��6XUDW�DWDX�GRNXPHQ�

\DQJ�GLDMXNDQ�GDODP�SHPHULNVDDQ��VHWHODK�SXWXVDQ�

GLMDWXKNDQ�� GLDNXL� DWDX� GLQ\DWDNDQ� SDOVX�� .HGXD��

6HWHODK� SXWXVDQ� GLDPELO�� GLWHPXNDQ� GRNXPHQ�

\DQJ� EHUVLIDW� PHQHQWXNDQ�� \DQJ� GLVHPEXQ\LNDQ�

ROHK�SLKDN� ODZDQ��.HWLJD��.HSXWXVDQ�GLDPELO�GDUL�

WLSX�PXVOLKDW�\DQJ�GLODNXNDQ�ROHK�VDODK�VDWX�SLKDN�

GDODP�SHPHULNVDDQ�SHUVHOLVLKDQ��.HHPSDW��3XWXVDQ�

PHODPSDXL�NHNXDVDDQ�DUELWHU�KXEXQJDQ� LQGXVWULDO��

.HOLPD�� 3XWXVDQ� EHUWHQWDQJDQ� GHQJDQ� SHUDWXUDQ�

SHUXQGDQJ�XQGDQJDQ�

'DODP�MDQJND�ZDNWX����KDUL� VHWHODK�SHQJDMXDQ�

SHUPRKRQDQ� SHPEDWDODQ�� PDKNDPDK� DJXQJ� KDUXV�

PHQJHOXDUNDQ� SXWXVDQ�� 3XWXVDQ� \DQJ� GLNHOXDUNDQ�

ELVD� PHQHULPD� SHUPRKRQDQ� SHPEDWDODQ� GDQ� ELVD�

MXJD� PHQRODN�� $SDELOD� GLWHULPD�� PDND� SXWXVDQ�

DUELWUDVH� VHEHOXPQ\D� DNDQ� GLEDWDONDQ� GHQJDQ�

PHQ\HEXW�DNLEDW�KXNXP�GDUL�SHPEDWDODQ�

3HQ\HOHVDLDQ�3HUVHOLVLKDQ�+XEXQJDQ�,QGXVWULDO�PHODOXL�/HPEDJD�$UELWUDVH�+XEXQJDQ�,QGXVWULDO



��

3(563(.7,)
9ROXPH�;9,�1R����7DKXQ������(GLVL�-DQXDUL

.(81**8/$1� $5%,75$6(� +8%81*$1�

,1'8675,$/

3HQ\HOHVDLDQ� VHQJNHWD� PHODOXL� DUELWUDVH�

GLQLODL� PHQJXQWXQJNDQ� NDUHQD� EHEHUDSD� DODVDQ�

VHEDJDL� EHULNXW�� 3HUWDPD�� .HFHSDWDQ� GDODP�

3URVHV�� $UELWUDVH� KXEXQJDQ� LQGXVWULDO� GLPLQDWL�

ROHK� SDUD� SLKDN� \DQJ� EHUVHOLVLK� WHUXWDPD�

SLKDN� SHQJXVDKD� NDUHQD� SURVHV� SHQ\HOHVDLDQ�

SHUVHOLVLKDQQ\D�KDUXV�VHOHVDL�GDODP�ZDNWX����KDUL�

NHUMD�� 3DVDO� ��� D\DW� �� 8QGDQJ�8QGDQJ� 1RPRU� ��

7DKXQ� ����� PHQ\HEXWNDQ� EDKZD� DUELWHU� ZDMLE�

PHQ\OHVDLNDQ� SHUVHOLVLKDQ� KXEXQJDQ� LQGXVWULDO�

GDODP� ZDNWX� VHODPEDW�ODPEDWQ\D� ��� KDUL� NHUMD�

VHMDN� SHQDQ�GDWDQJDQDQ� VXUDW� SHUMDQMLDQ�� .HGXD��

6LIDW� NRQILGHQVLDOLWDV�� 3HPHULNVDDQ� SHUVHOLVLKDQ�

KXEXQJDQ� LQGXVWULDO� ROHK� PDMHOLV� DUELWUDVH� VHODOX�

GLODNXNDQ� GDODP� SHUVLGDQJDQ� WHUWXWXS� GDODP� DUWL�

WLGDN� WHUEXND� XQWXN� XPXP�� 3HPHULNVDDQ� VHFDUD�

WHUWXWXS� WHUVHEXW� GDSDW� GLVLPSDQJL� NHFXDOL� SDUD�

SLKDN� \DQJ� EHUVHOLVLK� PHQJKHQGDNL� ODLQ�� 3XWXVDQ�

NHFXDOL� SDUD� SLKDN� \DQJ� EHUVHOLVLK� PHQJKHQGDNL�

ODLQ��3XWXVDQ�\DQJ�GLMDWXKNDQ�GDODP�VLGDQJ�WHUWXWXS�

WHUVHEXW� KDPSLU� WLGDN� SHUQDK� GLSXEOLNDVLNDQ��

'HQJDQ� GHPLNLDQ�� SHQ\HOHVDLDQ� PHODOXL� DUELWUDVH�

GLKDUDSNDQ� GDSDW�PHQMDJD� NHUDKDVLDDQ� SDUD� SLKDN�

\DQJ�EHUVHQJNHWD��.HWLJD��3HPHOLKDUDDQ�+XEXQJDQ�

\DQJ�%DLN��3HQ\HOHVDLDQ�VHQJNHWD�PHODOXL�DUELWUDVH�

KXEXQJDQ�LQGXVWULDO�GDSDW�PHQMDJD�VXDWX�KXEXQJDQ�

EDLN�DQWDUD�SDUD�SLKDN�\DQJ�EHUVHOLVLK��VHEDE�GDODP�

SHQ\HONHVDLDQ� PHQJJXQDNDQ� DUELWUDVH� GLODNXNDQ�

VHFDUD� GLDORJLV� GHQJDQ� DWDX� WDQSD� PHOLEDWNDQ�

SLKDN� NHWLJD� \DQJ� QHWUDO� GDQ� SXWXVDQ� KDNLNDWQ\D�

PHUXSDNDQ� NHVHSDNDWDQ� SDUD� SLKDN�� 6LIDW� SHQ\H�

OHVDLDQ�VHQJNHWD�\DQJ�DGD��ZLQ�ZLQ�VROXWLRQ��EDKZD�

VHWLDS� SLKDN� WLGDN� GLUXJLNDQ� GDQ� PDVLQJ�PDVLQJ�

SLKDN� PHQGDSDWNDQ� NHXQWXQJDQ� \DQJ� VHPEDUDQJ��

.HHPSDW�� +HPDW�:DNWX� 'DQ� %LD\D�� 3HQ\HOHVDLDQ�

PHODOXL�DUELWUDVH�KXEXQJDQ�LQGXVWULDO�GLQLODL�GDSDW�

PHQJKHPDW�ZDNWX�GDQ�ELD\D��KDO�LQL�VHMDODQ�GHQJDQ�

DVDV�GDODP�SHQ\HOHVDLDQ�VHQJNHWD�PHODOXL�DUELWUDVH�

\DQJ�FHSDW�� VHGHUKDQD��GDQ�ELD\D�PXUDK�� �.HOLPD��

3XWXVDQ� 1RQ\XGLVLDO�� 0DNVXGQ\D� EDKZD� SXWXVDQ�

\DQJ� GLKDVLONDQ� WLGDN� ROHK� OHPEDJD� KDNLP�� WHWDSL�

OHELK� SDGD� KDVLO� NHVHSDNDWDQ� SDUD� SLKDN� \DQJ��

EHUVHQJNHWD�VHQGLUL�GHQJDQ�DWDX�WDQSD�EDQWXDQ�SLKDN�

NHWLJD�\DQJ�QHWUDO��.DUHQD�PHUXSDNDQ�NHVHSDNDWDQ�

PDND�� KDVLO� SHQ\HOHVDLDQ� KDNLNDWQ\D� PHUXSDNDQ�

SHUMDQMLDQ� PHUXSDNDQ� SHUMDQMLDQ� \DQJ� PHQJLNDW��

VHSHUWL� 8QGDQJ�8QGDQJ�� GDQ� ZDMLE� GLODNVDQDNDQ�

GHQJDQ�LWLNDG�EDLN��
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%HEHUDSD� IDNWRU� \DQJ� PHUXSDNDQ� NHOHPDKDQ�

DUELWUDVH� DGDODK� VHEDJDL� EHULNXW��3HUWDPD�� +DQ\D�

XQWXN� 3DUD� 3LKDN� %RQDILGH�� $UELWUDVH� KXEXQJDQ�

LQGXVWULDO� WHUNHVDQ� KDQ\D� EHUPDQIDDW� XQWXN� SDUD�

SLKDN� DWDX� SHQJXVDKD� \DQJ� ERQD� ILGH� �ERQDILGH��

DWDX� MXMXU� GDQ� GDSDW� GLSHUFD\D�� 3DUD� SLKDN� \DQJ�

ERQDILGH�DGDODK�PHUHND�\DQJ�PHPLOLNL�NUHGLELOLWDV�

GDQ�LQWHJULWDV��DUWLQ\D�SDWXK�WHUKDGDS�NHVHSDNDWDQ��

.HGXD�� .HWHUJDQWXQJDQ� 0XWODN� 3DGD� $UELWHU�

+XEXQJDQ� ,QGXVWULDO�� 3XWXVDQ� DUELWUDVH� VHODOX�

WHUJDQWXQJ� SDGD� NHPDPSXDQ� WHNQLV� DUELWHU� XQWXN�

PHPEHULNDQ�SXWXVDQ�\DQJ�WHSDW�GDQ�VHVXDL�GHQJDQ�

UDVD�NHDGLODQ�SDUD�SLKDN��0HVNLSXQ�DUELWHU�PHPLOLNL�

NHDKOLDQ� WHNQLV� \DQJ� WLQJJL�� EXNDQODK� KDO� \DQJ�

PXGDK�EDJL�PDMHOLV�DUELWUDVH�XQWXN�PHPXDVNDQ�GDQ�

PHPHQXKL�NHKHQGDN�SDUD�SLKDN�\DQJ�EHUVHQJNHWD��

3LKDN�\DQJ�NDODK�DNDQ�PHQJDWDNDQ�EDKZD�SXWXVDQ�

DUELWUDVH� WLGDN� DGLO�� GHPLNLDQ� SXOD� VHEDOLNQ\D��

.HWHUJDQWXQJDQ�VHFDUD�PXWODN�WHUKDGDS�SDUD�DUELWHU�

GDSDW�PHUXSDNDQ�VXDWX�NHOHPDKDQ�NDUHQD�VXEVWDQVL�

SHUNDUD� GDODP� DUELWUDVH� WLGDN� GDSDW� GLXML� NHPEDOL�

�PHODOXL� SURVHV� EDQGLQJ��� .HWLJD�� 7LGDN� $GD�

3UHVHGHQ�3XWXVDQ�7HUGDKXOX�3XWXVDQ�DUELWUDVH�GDQ�

VHOXUXK�SHUWLPEDQJDQ�GL�GDODPQ\D�EHUVLIDW�UDKDVLD�

GDQ� WLGDN� GLSXEOLNDVLNDQ�� $NLEDWQ\D�� SXWXVDQ�

WHUVHEXW�EHUVLIDW�PDQGLUL�GDQ�WHUSLVDK�GHQJDQ�\DQJ�

ODLQQ\D�� VHKLQJJD� WLGDN� DGD� OHJDO� SUHFHGHQFH� DWDX�

NHWHULNDWDQ� WHUKDGDS� SXWXVDQ�SXWXVDQ� DUELWUDVH�

VHEHOXPQ\D��$UWLQ\D��SXWXVDQ�SXWXVDQ�DUELWUDVH�DWDV�

VXDWX� VHQJNHWD� WHUEXDQJ� WDQSD�PDQIDDW��PHVNLSXQ�

GL�GDODPQ\D�PHQJDQGXQJ�DUJXPHQWDVL�DUJXPHQWDVL�

EHUERERW�GDUL�SDUD�DUELWHU�WHUNHQDO�GL�ELGDQJQ\D���

3(18783�

8QGDQJ�8QGDQJ�1RPRU� ��7DKXQ� ����� WHQWDQJ�

SHQ\HOHVDLDQ� SHUVHOLVLKDQ� KXEXQJDQ� LQGXVWULDO�

PHQJDWXU� VHFDUD� NKXVXV� PHQJHQDL� SHQ\HOHVDLDQ�

SHUVHOLVLKDQ� KXEXQJDQ� LQGXVWULDO� PHODOXL�� VHVXDL�

GHQJDQ� DVDV� KXNXP� OH[� VSHFLDOLV� GHURJDG� OH[�

JHQHUDOL�� $UELWUDVH� KXEXQJDQ� LQGXVWULDO� GDSDW�

PHQ\HOHVDLNDQ� SHUVHOLVLKDQ� NHSHQWLQJDQ� GDQ�

SHUVHOLVLKDQ� DQWDU� VHULNDW� SHNHUMD�VHULNDW� EXUXK�

GDODP� VDWX� SHUXVDKDDQ�� 3HQ\HOHVDLDQ� PHODOXL�

DUELWUDVH� KDUXV� PHODOXL� NHVHSDNDWDQ� WHUWXOLV� GDUL�

SDUD� SLKDN� \DQJ� EHUVHOLVLK� XQWXN� PHQ\HUDKNDQ�

SHQ\HOHVDLDQ� SHUVHOLVLKDQ� NHSDGD� DUELWHU� \DQJ�

SXWXVDQQ\D�PHQJLNDW�SDUD�SLKDN�GDQ�EHUVLIDW�ILQDO��
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$EGXVVDODP�� ������ +XNXP� .HWHQDJDNHUMDDQ��

-DNDUWD��5HVWX�$JXQJ�

$VLNLQ�� =DHQDO�� GNN��� ������'DVDU�'DVDU� +XNXP�

3HUEXUXKDQ��-DNDUWD��5DMD�*UDILQGR�3HUVDGD�

$V\KDGLH�� =DHQL�� ������ +XNXP� .HUM�� -DNDUWD��

5DMDZDOL�3HUV�

'RQR��$JXV��$UELWUDVH�VHEDJDL�6DODK�6DWX�$OWHUQDWLI�

3HQ\HOHVDLDQ� 6HQJNHWD� GL� /XDU� 3HQJDGLODQ��

3DQGXDQ� .XOLDK�� 6XUDED\D�� )DNXOWDV� +XNXP�

8QLYHUVLWDV�:LMD\D�.XVXPD�

+DUDKDS�� <DK\D�� ������ $UELWUDVH�� (GLVL� .HGXD��

-DNDUWD��6LQDU�*UDILND�

+XVQL�� /DOX�� ������ 3HQ\HOHVDLDQ� 3HUVHOLVLKDQ�

+XEXQJDQ� ,QGXVWULDO�0HODOXL�3HQJDGLODQ�	�GL�

/XDU�3HQJDGLODQ��-DNDUWD��5DMDZDOL�3HUV�

+�3�� 3DQJDEHDQ�� ������ 3HQ\HOHVDLDQ� 3HUVHOLVLKDQ�

+XEXQJDQ�,QGXVWULDO��-DNDUWD��-DOD�3HUPDWD�

-RKDQ�1DVXWLRQ�� %DKGHU�� ������+XNXP�.HWHQDJD�

NHUMDDQ� .HEHEDVDQ� %HUVHULNDW� EDJL� 3HNHUMD��

%DQGXQJ��0DQGDU�0DMX�

0RFK�� 6DODP�� )DLVDO�� ������ 3HQ\HOHVDLDQ�

3HUVHOLVLKDQ�+XEXQJDQ�,QGXVWULDO�GL�,QGRQHVLD��

%DQGXQJ��0DQGDU�0DMX�

6XWHGL��$GULDQ��������+XNXP�3HUEXUXKDQ��-DNDUWD��

6LQDU�*UDILND�

8PDP��.KRWLEXO�� ������3HQ\HOHVDLDQ�6HQJNHWD�GL�

/XDU�3HQJDGLODQ��<RJ\DNDUWD��3XVWDND�<XVWLVLD�

8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� ����� WHQWDQJ�

.HWHQDJDNHUMDDQ

8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� ����� WHQWDQJ�

$UELWUDVH�GDQ�$OWHUQDWLI�3HQ\HOHVDLDQ�6HQJNHWD�

8QGDQJ�8QGDQJ� 1RPRU� �� 7DKXQ� ����� WHQWDQJ�

3HQ\HOHVDLDQ�3HUVHOLVLKDQ�+XEXQJDQ�,QGXVWULDO�

3HUDWXUDQ�0HQWHUL�7HQDJD�.HUMD� GDQ�7UDQVPLJUDVL�

5HSXEOLN� ,QGRQHVLD� 1RPRU� 3(5����0HQ������

WHQWDQJ� 7DWD� &DUD� 3HQGDIWDUDQ�� 3HQJXMLDQ��

3HPEHULDQ��GDQ�3HQFDEXWDQ�6DQNVL�EDJL�$UELWHU�

+XEXQJDQ�,QGXVWULDO�

%XGLRQR��������.DPXV�/HQJNDS�%DKDVD�,QGRQHVLD��

6XUDED\D��.DU\D�$JXQJ�

.DPXV�+XNXP��%DQGXQJ��&LWUD�8PEDUD��

3HQ\HOHVDLDQ�3HUVHOLVLKDQ�+XEXQJDQ�,QGXVWULDO�PHODOXL�/HPEDJD�$UELWUDVH�+XEXQJDQ�,QGXVWULDO


