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���� 7LQMDXDQ�3XVWDND�

3HQHOLWLDQ� PHQJHQDL� VWUXNWXU� WHODK� EDQ\DN� GLODNXNDQ� GDODP� ELGDQJ� LOPX�

WHNQLN�VLSLO��6DODK�VDWXQ\D�DGDODK�VWUXNWXU�MHPEDWDQ�\DQJ�PHQMDGL�REMHN�SHQHOLWLDQ�

VHEDJLDQ�EHVDU�GLJXQDNDQ�XQWXN�SHQXQMDQJ�GDQ�SHQGXNXQJ�NHODQFDUDQ�WUDQVSRUWDVL��

7HPD� SHQHOLWLDQ� WHUVHEXW� GLODNXNDQ� GHQJDQ� DQDOLVLV� VWUXNWXU� WHUKDGDS� SHQJDUXK�

DNLWYLWDV�NHJHPSDDQ�VHUWD�PHQJHYDOXDVLQ\D��

������ 3HQHOLWLDQ�7HUGDKXOX�

6HW\RZXODQ�� GNN�� �������PHODNXNDQ� SHQHOLWLDQ� SDGD� MHPEDWDQ� GL� -HSDQJ��

3HQHOLWLDQ�LQL�PHQJLQYHVWLJDVL�SHQJDUXK�DNWLYLWDV�NHJHPSDDQ�WHUKDGDS�SHQJJXQDDQ�

JLUGHU� EHWRQ� XQWXN� PHPLQLPDOLVLU� WXPEXNDQ� \DQJ� WHUMDGL� DQWDUD� JLUGHU� GHQJDQ�

JLUGHU� PDXSXQ� JLUGHU� GHQJDQ� VWUXNWXU� DEXWPHQW�� 3HPRGHODQ� GDQ� DQDOLVLV� SDGD�

SHQHOLWLDQ� LQL� PHQJJXQDNDQ� VRIWZDUH�$%$486� GHQJDQ� PHPEDQGLQJNDQ� HPSDW�

EHQWXN�ZLQJ� ZDOO� DEXWPHQW� \DQJ� EHUEHGD� SDGD� MHPEDWDQ�� +DVLO� GDUL� SHQHOLWLDQ�

WHUVHEXW�PHQXQMXNDQ�SHUEHGDDQ�EHQWXN�ZLQJ�ZDOO�GDSDW�PHQJXUDQJL�GLVSODFHPHQW�

SDGD�VWUXNWUXU�DEXWPHQW��

:LOFKHV�� GNN�� ������� PHQHOLWL� WHQWDQJ� SHUEDQGLQJDQ� SHUDWXUDQ�SHUDWXUDQ�

JHPSD� \DQJ� EHUNDLWDQ� GHQJDQ� SHUDQFDQJDQ� MHPEDWDQ�� 3HQHOLWLDQ� LQL� EHUGDVDUNDQ�

UXQWXKQ\D��FROODSVH��VHEDJLDQ�MHPEDWDQ�GL�&KLOH�DNLEDW�JHPSD�0DXOH�SDGD�WDKXQ�

������ 3HQHOLWLDQ� LQL� PHPEDQGLQJNDQ� DQDOLVD� SHUDWXUDQ� NULWHULD� GHVDLQ� MHPEDWDQ�

VHEHOXP�GDQ�VHVXGDK�WHUMDGL�JHPSD�0DXOH�SDGD�WDKXQ�������+DVLO�GDUL�SHQHOLWLDQ�

WHUVHEXW� PHQXQMXNDQ� PHQLQJNDWQ\D� NHWDKDQDQ� VWUXNWXU� MHPEDWDQ� GHQJDQ�

SHQJJXQDDQ�SHUDWXUDQ�\DQJ�EDUX��+DO�LQL�GLNDUHQDNDQ�SHQDPEDKDQ�HOHPHQ�VWUXNWXU�

SDGD�MHPEDWDQ�VDQJDW�EHUSHQJDUXK�WHUKDGDS�NHWDKDQDQ�DNLEDW�DGDQ\D�JHPSD���

6LPRV��GNN���������PHPDSDUNDQ�SHQHOLWLDQ�EHUGDVDUNDQ�MDUDN�ORNDVL�UHVSRQ�

JHPSD�GDQ�GDPSDNQ\D�WHUKDGDS�VWUXWXU�MHPEDWDQ�.RQLWVD�GL�<XQDQL��-HQLV�MHPEDWDQ�

WHUVHEXW� PHUXSDNDQ� SDVDQJDQ� EDWX� \DQJ� GLGHVDLQ� PHOLQJNDU�� /RNDVL� MHPEDWDQ�

EHUDGD� SDGD� OHPSHQJ� SDWDKDQ� DNWLI� .RQLWVD�� 3HQHOLWLDQ� LQL� GHQJDQ� SHPRGHODQ�

PHQJJXQDNDQ� VRIWZDUH�� $QDOLVLV� PHQJXQDNDQ� FDWDWDQ� JHPSD� GHQJDQ� VXVXQDQ�



��

EDWXDQ�\DQJ�VDPD�WDKXQ������\DQJ�WHUMDGL�SDGD�MDUDN�����NP�GDUL�ORNDVL�MHPEDWDQ��

+DVLO�GDUL�SHQHOLWLDQ� LQL�PHPDSDUNDQ�JHPSD�GHQJDQ� ORNDVL� MDXK� OHELK�EHUSRWHQVL�

PHUXVDN�GDUL�SDGD�JHPSD�ORNDVL�GHNDW�GHQJDQ�SDWDKDQ�WHUVHEXW��

6WHIDQLGRX�� GNN�� �������PHODNXNDQ� DQDOLVLV� WHQWDQJ� LQWHUDNVL� SHUJHUDNDQ�

WDQDK�SDGD�VWUXNWXU� MHPEDWDQ�DNLEDW�JHPSD�� ,QWHUDNVL�DQWDUD� WDQDK�GDVDU�SRQGDVL�

GDQ� WDQDK� WLPEXQDQ� \DQJ� GLWLQMDX� GDODP� SHQHOLWLDQ� WHUVHEXW� GLODNXNDQ� GHQJDQ�

SHPRGHODQ�VWUXNWXU�MHPEDWDQ�GHQJDQ�PHQJJXQDNDQ�VRIWZDUH�23(16((6�0DWODE��

+DVLO� SHPRGHODQ� LQWHUDNVL� WDQDK� GHQJDQ� VWUXNWXU� VDDW� WHUMDGL� JHPSD�PHPSXQ\DL�

QLODL��������XQWXN�PHUXVDN�DEXWPHQW�MHPEDWDQ��

:DQJ�� GNN�� ������� PHODNXNDQ� SHQHOLWLDQ� PHQJHQDL� SHQLODLDQ� SRQGDVL�

MHPEDWDQ�6DPRD�WHUKDGDS�DNWLYLWDV�NHJHPSDDQ��$QDOLVD�SDGD�SHQHOLWLDQ�LQL�GHQJDQ�

)LQLWH�(OHPHQW��)(��GLEDQWX�VRIWZDUH�61237�PHQJJXQDNDQ�GDWD�QLODL�SHUFHSDWDQ�

EDWXDQ�SXQFDN������J��3*$��VDDW�JHPSD�)HUQGDOH� WDKXQ������GDQ� OLPD�NHMDGLDQ�

JHPSD�GHQJDQ�QLODL�SHUFHSDWDQ�NXUDQJ�GDUL������J�DQWDUD�WDKXQ������������+DVLO�

GDUL� SHQHOLWLDQ� LQL� PHQXQMXNDQ� YDULDVL� QLODL� GLVSODFHPHQW� SDGD� SRQGDVL� WLDQJ�

MHPEDWDQ�GDQ�SHULODNXQ\D�VDDW�WHUMDGL�JHPSD���

0DUWLQ�� GNN�� ������� PHODNXNDQ� SHQHOLWLDQ� WHUKDGDS� NHUHQWDQDQ� MHPEDWDQ�

JDQWXQJ�DWDX�VXVSHQVL�SDGD�VDDW�WHUMDGL�JHPSD�GDQ�EDGDL��3HUKLWXQJDQ�EHEDQ�\DQJ�

GLWHUDSNDQ� SDGD� SHQHOLWLDQ� WHUVHEXW� EHUGDVDUNDQ� EHQFDQD� \DQJ� WHUMDGL� VDDW� EDGDL�

.DWULQD��������GDQ�6DQG\��������DWDX�JHPSD�6DPXGUD�+LQGLD��������GDQ�7RKRNX�

������� \DQJ� PHQJDNLEDWNDQ� WVXQDPL�� +DVLO� DQDOLVLV� GDUL� SHQHOLWLDQ� WHUVHEXW�

PHQXQMXNDQ�LQIRUPDVL�JDEXQJDQ�NXUYD�NHUHQWDQDQ�WHUKDGDS�EHQFDQD�WHUVHEXW��

.DYLDQL�� GNN�� ������� PHODNXNDQ� SHQHOLWLDQ� WHUKDGDS� SHULODNX� MHPEDWDQ�

GHQJDQ� DEXWPHQW� \DQJ� WLGDN� WHJDN� OXUXV� �PLULQJ��� 2EMHN� SHQHOLWLDQ� LQL�

PHPEDQGLQJNDQ�WLJD�MHPEDWDQ�GHQJDQ�EHQWDQJ�SHQGHN�GDQ�YDULDVL�XNXUDQ�DEXWPHQW�

\DQJ�EHUORNDVL�GL�&DOLIRUQLD��3HQJJXQDDQ�WLJD�SHUFHSDWDQ�WDQDK�GDVDU�\DQJ�EHUEHGD�

PHQXQMXNDQ�EHVDUQ\D�NHPLULQJDQ�DEXWPHQW�WHUKDGDS�VWUXNWXU�DWDVQ\D�PHPSXQ\DL�

NHPXQJNLQDQ�XQWXN�UXQWXK��FROODSVH���

/LX� GDQ�*DR� �������PHODNXNDQ� SHQHOLWLDQ�PHQJHQDL� SHULODNX� VXSSRUWLQJ�

V\VWHP�GDUL�GHVDLQ�EDWDQJ�SHQDKDQ�DNLEDW�JHPSD��3HQHOLWLDQ�LQL�GLODNXNDQ�GHQJDQ�

SHPRGHODQ�GL�ODERUDWRULXP�GDQ�PHPRGLILNDVL�NHWLQJJLDQ�SLHU�SDGD�MHPEDWDQ��+DVLO�

GDUL�SHQHOLWLDQ�WHUVHEXW�PHQXQMXNDQ�SHQDPEDKDQ�XNXUDQ�NHWLQJJLDQ�SLHU�MHPEDWDQ�
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VDQJDW�PHPSHQJDUXKL�NHHIHNWLYLWDV�EDWDQJ�SHQDKDQ�WHUKDGDS�JHPSD�GDQ�PHQXUXQ�

MLND�NHWLQJJLDQ�SLHU�PHOHELKL����P���

.XQ�� GNN�� ������� PHODNXNDQ� SHQHOLWLDQ� PHQJHQDL� WXPEXNDQ� DNLEDW�

SHQJDUXK� JHWDUDQ� JHPSD� WHUKDGDS� MHPEDWDQ�� 3HQHOLWLDQ� WHUVHEXW� PHQJJXQDNDQ�

SHPRGHODQ�MHPEDWDQ�\DQJ�GLEXDW�GHQJDQ�VNDOD�WHUWHQWX�GL�ODERUDWRULXP��7LQMDXDQ�

\DQJ� GLODNXNDQ� DQWDUD� ODLQ� SHPRGHODQ� SHUJHUDNDQ� WDQDK� GL� VHNLWDU� DEXWPHQW�

MHPEDWDQ�VDDW�WHUMDGL�JHPSD��WXPEXNDQ�\DQJ�WHUMDGL�DQWDUD�JLUGHU�GHQJDQ�DEXWPHQW�

GDQ�PHPEDQGLQJNDQ� WLJD�PRGHO� GHQJDQ� NHPLULQJDQ� VXGXW� WHUWHQWX� DQWDUD� JLUGHU

GHQJDQ�DEXWPHQW�SDGD�ZDNWX�\DQJ�VDPD��+DVLO�SHQHOLWLDQ�PHQXQMXNDQ��EHVDUQ\D�

VXGXW�SDGD�JLUGHU�GHQJDQ�DEXWPHQW�PHPSXQ\DL�GLVSODFHPHQW�\DQJ�WLQJJL��

.R]DN�� GNN�� ������� PHODNXNDQ� SHQHOLWLDQ� WHQWDQJ� SHPRGHODQ� DNWLYLWDV�

NHJHPSDDQ�SDGD�VWUXNWXU�DWDV�GDQ�DEXWPHQW�MHPEDWDQ�,OOLQRLV�GL�<XQDQL��3HQHOLWLDQ�

WHUVHEXW�PHQJJXQDNDQ�GXD�EXDK�REMHN�MHPEDWDQ�\DQJ�GLPRGHONDQ��\DLWX�MHPEDWDQ�

JLUGHU� GHQJDQ�PHQJJXQDNDQ� EHWRQ� SUHFDVW SUHVWUHVVHG�GDQ� EDMD� VHEDJDL� HOHPHQ�

VWUXNWXUQ\D�� 3HPRGHODQ� PHQJJXQDNDQ� PHWRGH� ,QWHJUDO� $EXWPHQW� EULGJH� �,$%��

$QDOLVLV�SHPEHEDQDQ�GLODNXNDQ�PHQJJXQDNDQ�EHEDQ�SXVKRYHU�GDQ�GLQDPLN�GHQJDQ�

DFXDQ� JHPSD� GHQJDQ� NDOD� XODQJ� ����� WDKXQ�� +DVLO� GDUL� SHQHOLWLDQ� WHQWDQJ� ,$%�

WHUVHEXW� PHUHNRPHQGDVLNDQ� SHQDPEDKDQ� XNXUDQ� SLOH� SDGD� DEXWPHQW� VHUWD�

SHQDPEDKDQ� VDPEXQJDQ� EDXW� XQWXN�PHQJKLQGDUL� NHUXVDNDQ� SDGD� SLHU�GDQ� SDGD�

MHPEDWDQ�EHWRQ�SHQDPEDKDQ�XNXUDQ�SLHU�XQWXN�PHQDKDQ�LQHUVLD�JLUGHU�T�

���� 'DVDU�7HRUL�

������ *HPSD�%XPL�

3HUQ\DWDDQ�&KHQ� GDODP� ,VPD\DQD� �������� JHPSD� EXPL�PHUXSDNDQ� VDODK�

VDWX�EHQFDQD�DODP�\DQJ�WHUMDGL�DNLEDW�SHULVWLZD�SHOHSDVDQ�HQHUJL�VHFDUD�WLED�WLED�

GDUL� SXVDW� JHPSD� GDUL� GDODP� EXPL�� (QHUJL� \DQJ� GLKDVLONDQ� EHUXSD� UDPEDWDQ�

JHORPEDQJ�JHWDUDQ�GDUL�SXVDW�JHPSD�EXPL�PHODOXL�WDQDK��3HPLFX�SHUJHUDNDQ�WDQDK�

VHFDUD�DODPL�GLVHEDENDQ�ROHK�IDNWRU�DODP�\DQJ�EHUDJDP�VHSHUWL�DNWLYLWDV�JXQXQJ�

EHUDSL� �YXONDQLVPH��� WDQDK� ORQJVRU� �ODQGVOLGH��� URFN� EXUVW�� OHGDNDQ� EXDWDQ� GDQ�

SHUJHUDNDQ�OHPSHQJ�GDUDWDQ��WHNWRQLN���%HUGDVDUNDQ�PDFDP�SHQ\HEDEQ\D��GDPSDN�

GDUL�DNWLYLWDV�WHNWRQLN�PHUXSDNDQ�SHQ\HEDE�XWDPD�NHUXVDNDQ�VWUXNWXU�GDQ�SHUKDWLDQ�

XWDPD�GDODP�PHQJNDML�NHUHQWDQDQ�VHUWD�EDKD\D�JHPSD��
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$NWLYLWDV� WHNWRQLN� WHUMDGL� DNLEDW� EHUJHUDNQ\D� OHPSHQJ� GDUL� SHOHSDVDQ�

UDPEDWDQ� JHORPEDQJ� HQHUJL� SDGD� NHUDN� EXPL� VHKLQJJD�PHQLPEXONDQ� GHIRUPDVL�

SDGD�GDHUDK�WHUVHEXW��5DPEDWDQ�JHORPEDQJ�HQHUJL�\DQJ�GLKDVLONDQ�WHUMDGL�VHFDUD�

WLED�WLED�PHQ\HEDU�PHODOXL�ODSLVDQ�NXOLW�EXPL��%XGLRQR�GDQ�6XSULDWQD���������

<DVKLQN\��GNN��GDODP�'XDQ��������PHQ\DWDNDQ��NHUXVDNDQ�DNLEDW�JHPSD�

EXPL� SDGD� MHPEDWDQ� GLEDJL� PHQMDGL� GXD�� \DLWX� NHUXVDNDQ� SULPHU� GDQ� VHNXQGHU�

GHQJDQ�SHQMHODVDQ�VHEDJDL�EHULNXW�LQL��

D� .HUXVDNDQ�SULPHU�

.HUXVDNDQ�LQL�WHUMDGL�DNLEDW�SHUJHUDNDQ�DWDX�GHIRUPDVL�WDQDK�DNLEDW�JHPSD�EXPL�

\DQJ�PHQJHQDL� VWUXNWXU� XWDPD� MHPEDWDQ� VHSHUWL� SRQGDVL�� VWUXNWXU� DWDV� �EDGDQ�

MHPEDWDQ��GDQ�SLODU�SLHU�VHFDUD�ODQJVXQJ��

E� .HUXVDNDQ�VHNXQGHU�

.HUXVDODQ� LQL� WHUMDGL� DNLEDW� SHQJDUXK� UXQWXKQ\D� EDQJXDQ�\DQJ� DGD� GL� VHNLWDU�

MHPEDWDQ�� .HUXQWXKDQ� \DQJ� WHUMDGL� DNLEDW� NXUDQJ� PHPSHUKLWXQJNDQ� EHEDQ�

JHPSD�GDUL�EDQJXQDQ�WHUVHEXW��

,QWHUDNVL� DQWDUD� EHQFDQD� JHPSD� EXPL� GHQJDQ� VWUXNWXU� DWDV� GDQ� EDZDK�

MHPEDWDQ� VDQJDW� GLSHUKDWLNDQ� PHQJLQJDW� GDPSDN� GDUL� NHUXVDNDQ� WHUVHEXW�

PHUXJLNDQ�EDJL�PDQXVLD��EDLN�VHFDUD�PDWHUL�PDXSXQ�NRUEDQ�MLZD��0HQXUXW�61,�

����� �������� SHUHQFDQDDQ� VWUXNWXU� MHPEDWDQ� KDUXV� PHPLQLPDOLVLU� NHPXQJNLQDQ�

XQWXN�UXQWXK�QDPXQ�GDSDW�PHQJDODPL�NHUXVDNDQ�VDDW�WHUMDGL�JHPSD��

������3HWD�*HPSD������

3HQJJXQDDQ�SHWD�JHPSD�GDSDW�PHQXQMXNDQ�SHUFHSDWDQ�SXQFDN�EDWXDQ�GDVDU�

�3HDN� *URXQG� $FFHOHUDWLRQ�� VHEDJDL� QLODL� DFXDQ� GDUL� OHWDN� VWUXNWXU� \DQJ� DNDQ�

GLEDQJXQ�� 0HQXUXW� %DGDQ� 6WDQGDULVDVL� 1DVLRQDO� �������� SHQHQWXDQ� SHPEDJLDQ�

ORNDVL� SDGD� SHWD� JHPSD� PHPSXQ\DL� SHUEHGDDQ� QLODL� SHUFHSDWDQ� SXQFDN� EDWXDQ�

GDVDU��$FXDQ�SHWD�JHPSD������\DQJ�GLJXQDNDQ�GDODP�PHUDQFDQJ�VWUXNWXU�GHQJDQ�

SUREDELOLWDV�WHUODPSDXL�VHEHVDU����GDODP����WDKXQ��*DPEDU������*DPEDU�����GDQ�

*DPEDU� ���� PHQXQMXNDQ� SHWD� JHPSD� SHUFHSDWDQ� SXQFDN� EDWXDQ� GDVDU� GHQJDQ�

SUREDELOLWDV����GDODP����WDKXQ��

1LODL�3*$�EHUGDVDUNDQ�%DGDQ�6WUDQGDULVDVL�1DVLRQDO� �������PHPHUOXNDQ�

IDNWRU� DPSOLILNDVL� SDGD� SHULRGH� SHQGHN� GDQ� SHULRGH� �� GHWLN�� )DNWRU� DPSOLILNDVL�
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GLSHUOXNDQ�XQWXN�3*$�����GHWLN��)3*$�)D��GDQ�SHULRGH���GHWLN��)9���7DEHO�����GDQ�

7DEHO�����PHQXQMXNDQ�QLODL�IDNWRU�DPSOLILNDVL�VHVXDL�MHQLV�WDQDK��

*DPEDU�����3HWD�SHUFHSDWDQ�SXQFDN�EDWXDQ�GDVDU�XQWXN�SUREDELOLWDV����GDODP����

WDKXQ��3XVWOLWEDQJ�3835��������

*DPEDU�����3HWD�SHUFHSDWDQ�VSHNWUXP�UHVSRQV�����GHWLN�GHQJDQ�QLVEDK�UHGDPDQ�

���GL�EDWXDQ�GDVDU�XQWXN�SUREDELOLWDV�WHUODPSXL����GDODP����WDKXQ��3XVOLWEDQJ�

3835��������
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*DPEDU�����3HWD�SHUFHSDWDQ�UHVSRQV�VSHNWUXP�����GHWLN�GHQJDQ�QLVEDK�UHGDPDQ�

���GL�EDWXDQ�GDVDU��6%��XQWXN�SUREDELOLWDV�WHUDPSDXL����GDODP����WDKXQ�

�3XVOLWEDQJ�3835��������

7DEHO�����)DNWRU�DPSOLILNDVL�3*$�GDQ�SHULRGH�����GHWLN��)3*$�)D���61,�

�����������

.HODV�6LWXV�
3*$�������
6V��������

3*$� �����
6V� �����

3*$� �����
6V� ������

3*$� �����
6V� �����

3*$�!�����
6V��������

%DWXDQ�.HUDV��6$�� ���� ���� ���� ���� ����
%DWXDQ��6%�� ���� ���� ���� ���� ����

7DQDK�.HUDV��6&�� ���� ���� ���� ���� ����
7DQDK�6HGDQJ��6'� ��� ��� ��� ��� ���
7DQDK�/XQDN��6(� ��� ��� ��� ��� ���
7DQDK�.KXVXV��6)�� 66� 66� 66� 66� 66�

&DWDWDQ��XQWXN�QLODL�DQWDUD��GDSDW�GLODNXNDQ�LQWHUSRODVL�

7DEHO�����)DNWRU�DPSOLILNDVL�SHULRGH���GHWLN��)Y���61,������������

.HODV�6LWXV� 6�������� 6�� ����� 6�� ����� 6�� ����� 6V�������

%DWXDQ�.HUDV��6$�� ���� ���� ���� ���� ����
%DWXDQ��6%� ��� ��� ��� ��� ���

7DQDK�.HUDV��6&�� ���� ���� ���� ���� ����
7DQDK�6HGDQJ��6'�� ���� ���� ���� ���� ����
7DQDK�/XQDN��6(� ��� ��� ��� ��� ���
7DQDK�.KXVXV��6)�� 66� 66� 66� 66� 66�

&DWDWDQ��XQWXN�QLODL�DQWDUD��GDSDW�GLODNXNDQ�LQWHUSRODVL�
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������ -HPEDWDQ�

-HPEDWDQ� PHPSXQ\DL� VHMDUDK� VHEDJDL� FLUL� NKDV� VHEXDK� ZLOD\DK� VXDWX�

QHJDUD�� SDGD� XPXPQ\D� GLJXQDNDQ� VHEDJDL� VDUDQD� WUDQVSRUWDVL� XQWXN�PHPEDQWX�

NHODQFDUDQ� NHJLDWDQ� PRELOLVDVL� PDQXVLD� �&KHQ� GDQ� 'XDQ�� ������� -HPEDWDQ�

PHUXSDNDQ�DODW� XQWXN�PHPEDQWX�PHQ\HEUDQJL� VDOXUDQ�DLU� DWDX�VXQJDL�� MDODQ� ODLQ�

PDXSXQ� OHPEDK� \DQJ� PHPLOLNL� WLQJJL� SHUPXNDDQ� WLGDN� VDPD� �6XSUL\DGL� GDQ�

0XQWRKDU����������

6DODK� VDWX� MHQLV� MHPEDWDQ� WHUVXVXQ� GDUL� UDQJND� EDMD� VHEDJDL� NRPSRQHQ�

PDWHULDOQ\D��%HUGDVDUNDQ�NHEXWXKDQ�XQWXN�PHOD\DQL�PDQXVLD��MHPEDWDQ�GLJXQDNDQ�

VHVXDL� MHQLV� NHQGDUDDQ� \DQJ� PHOHZDWL�� VDODK� VDWXQ\D� WUDQVSRUWDVL� PHQJJXQDNDQ�

NHUHWD� DSL�� (OHPHQ� NHUDQJND� MHPEDWDQ� GDUL� EDMD� SDGD� XPXPQ\D� PHQJJXQDNDQ�

VXVXQDQ�EHQWXN�VHJLWLJD��VHKLQJJD�EHQWXN�GDUL�NHUDQJND�VWDELO��5RV\LGL���������$GD�

EHUEDJDL�PDFDP�WLSH�MHPEDWDQ�UDQJND�EDMD�\DQJ�GLJXQDNDQ�SDGD�MDOXU�NHUHWD�DSL��

3DGD�*DPEDU�����PHQXQMXNDQ� WLSH� MHPEDWDQ� UDQJND�EDMD�\DQJ�GLJXQDNDQ�GDODP�

MDOXU�NHUHWD�DSL��

*DPEDU�����7LSH�WLSH�MHPEDWDQ�UDQJND�EDMD��5RV\LGL��������



���

������ -HPEDWDQ�5DQJND�%DMD�7LSH�:DUUHQ�

-HPEDWDQ�WLSH�ZDUUHQ�PHUXSDNDQ�VDODK�VDWX�WLSH�MHPEDWDQ�UDQJND�EDMD�\DQJ�

GLVXVXQ� GHQJDQ� NRPSRQHQ� VHJLWLJD�� 6DPEXQJDQ� GDUL� UDQJND� HOHPHQ� WHUVHEXW�

PHQJJXQDNDQ�EDXW�GDQ�ODV��0HQXUXW�,TEDO�GNN����������NHXQJJXODQ�MHPEDWDQ�WLSH�

LQL�GDSDW�GLJXQDNDQ�XQWXN�NHEXWXKDQ�EHQWDQJ�SDQMDQJ�VHUWD�EHUDW�NHUDQJND�UHODWLI�

ULQJDQ�� .HOHPDKDQ� GDUL� MHPEDWDQ� LQL� DGDODK� EHEDQ� WHUSXVDW� WLGDN� GDSDW� EHNHUMD�

GHQJDQ� EDLN�� 3DGD� *DPEDU� ���� PHQXQMXNDQ� EHQWXN� MHPEDWDQ� UDQJND� EDMD� WLSH�

ZDUUHQ��

*DPEDU�����-HPEDWDQ�WLSH�ZDUUHQ��5HVVOHU��������

������ $EXWPHQW�

$EXWPHQW�PHUXSDNDQ� VWUXNWXU�\DQJ� WHUOHWDN�SDGD�XMXQJ�EDJLDQ� MHPEDWDQ��

6WUXNWXU� LQL� MXJD� WHUPDVXN� GDODP� HOHPHQ� SRQGDVL� VHODLQ� EDQJXQDQ� EDZDK� WDQDK�

�EDVHPHQW�� \DQJ� EHUIXQJVL� VHEDJDL� SHQDKDQ� WDQDK� WLPEXQDQ� GL� VHNLWDUQ\D�

�+DUGL\DWPR�� ������� 0HQXUXW� %ULGJH� 0DQDJHPHQW� 6\VWHP� ������� DEXWPHQW�

PHUXSDNDQ�EDQJXQDQ�SHPLNXO� ODOX� OLQWDV�VXDWX�MHPEDWDQ�\DQJ�PHQXPSX�GLVHWLDS�

XMXQJ�SDQJNDOQ\D��$EXWPHQW�PHPSXQ\DL�PHNDQLVPH�SHQ\DOXUDQ�JD\D�JD\D�GDODP�

\DQJ�GLKDVLONDQ�GDUL�DQDOLVLV�VWUXNWXU�DWDV�MHPEDWDQ�GDQ�WDQDK�WLPEXQDQ�GL�EHODNDQJ�

VWUXNWXU�WHUVHEXW�PHQXMX�SRQGDVL��0DWHULDO�GDUL�VWUXNWXU�DEXWPHQW�SDGD�XPXPQ\D�

PHQJJXQDNDQ� EHWRQ� EHUWXODQJ�� 3DGD� *DPEDU� ���� GDQ� *DPEDU� ���� PHQXQMXNDQ�

EDJLDQ�EDJLDQ�GDUL�VWUXNWXU�DEXWPHQW�VHFDUD�XPXP�GDQ�WLSHQ\D��



���

*DPEDU�����7LSH�VWUXNWXU�DEXWPHQW��%06�������

*DPEDU�����%DJLDQ�VWUXNWXU�DEXWPHQW�

������ 3RQGDVL�WLDQJ�

0HQXUXW�+DUGL\DWPR� �������� SRQGDVL� WLDQJ� GLJXQDNDQ� XQWXN�PHQGXNXQJ�

EDQJXQDQ� MLND� ODSLVDQ� WDQDK� NXDW� WHUOHWDN� VDQJDW� GDODP�� 0HQXUXW� 'DV� ��������



���

SRQGDVL�WLDQJ�DGDODK�VWUXNWUXU�\DQJ�WHUEXDW�GDUL�EDMD��EHWRQ�GDQ�ND\X���.HJXQDDQ�

SRQGDVL�WLDQJ�MXJD�XQWXN�PHQDKDQ�JD\D�DQJNDW�\DQJ�GLVHEDENDQ�ROHK�DQJLQ�DSDELOD�

GLWHUDSNDQ�GDODP�JHGXQJ� WLQJJL�GDQ�JD\D�SDGD� WDQDK� MLND�NHEXWXKDQ�SRQGDVLQ\D�

GDODP�� 0HQXUXW� 6HWLDZDQ� �������� IXQJVL� ODLQ� GDUL� MHQLV� SRQGDVL� WLDQJ� DGDODK�

PHQWUDQVPLVL�EHEDQ�DNVLDO� �GDUL�VWUXNWXU�VHEHOXPQ\D��GDQ�EHEDQ�PRPHQ�PHQXMX�

ODSLVDQ�WDQDK�NHUDV��3DGD�*DPEDU�����PHQXQMXNDQ�EHQWXN�XPXP�SRQGDVL�WLDQJ���

*DPEDU�����%HQWXN�XPXP�SRQGDVL�WLDQJ�

%HUGDVDUNDQ� NHEXWXKDQ� PDWHULDO� \DQJ� GLJXQDNDQ�� SRQGDVL� WLDQJ� PHPLOLNL� MHQLV�

VHEDJDL�EHULNXW��+DUGL\DWPR���������

D� 7LDQJ�ND\X�

E� 7LDQJ�EHWRQ�SUDFHWDN��SUHFDVW�

F� 7LDQJ�ERU�

G� 7LDQJ�EDMD�SURILO�

H� 7LDQJ�NRPSRVLW�



���

3HUHQFDQDDQ�GDODP�PHQHQWXNDQ�GLDPHWHU�GDQ�SDQMDQJ�SLOH�GDSDW�GLODNXNDQ�

GHQJDQ�PHQLQMDX�EHVDUQ\D�QLODL�GD\D�GXNXQJ� WDQDK��JD\D�JHVHN�VHOLPXW�SLOH�GDQ�

SHPDGDWDQ� WDQDK� �'DV�� ������� 6HFDUD� VHGHUKDQD� GDSDW� GLMDEDUNDQ� GDODP� UXPXV�

VHEDJDL�EHULNXW�LQL��

4X�  �4S���4V ������

GHQJDQ���

4X� ��*D\D�\DQJ�GLWHULPD�GDUL�VWUXNWXU�DWDV�

4V� ��*D\D�JHVHN�SDGD�WDQDK�

4S� ��*D\D�GDUL�XMXQJ�WDQDK��GD\D�GXNXQJ�WDQDK��

8QWXN�PHPSHUROHK�GD\D�GXNXQJ�L]LQ�\DQJ�WHUVHGLD��EHVDUQ\D�JD\D�GDUL�VWUXNWXU�DWDV�

GLEDJL�GHQJDQ�VDIHW\�IDFWRU��6)���5XPXVQ\D�VHEDJDL�EHULNXW��

4DOO�  �
6)

4X
�����

GHQJDQ��

4DOO� ��'D\D�GXNXQJ�L]LQ�

6)� ��VDIHW\�IDFWRU��PHQJJXQDNDQ�QLODL�����VDPSDL���

3RQGDVL� WLDQJ� SDGD� XPXPQ\D� GLNHORPSRNDQ� GDODP� EHEHUDSD� WLDQJ� NHPXGLDQ�

GLUDQJNDL�GDODP�VDWX�SLOH�FDS�

������ 3LOH�&DS

3LOH� FDS� PHUXSDNDQ� VWUXNWXU� XQWXN� PHQJLNDW� EHEHUDSD� NHORPSRN� WLDQJ�

�6HWL\DZDQ���������-XPODK�PLQLPDO�WLDQJ�GDODP�VDWX�UDQJNDLDQ�SLOH�FDS�DGDODK�GXD�

EXDK�� -DUDN� DQWDU� WLDQJ� GLEDWDVL� GHQJDQ� ���� VDPSDL� �� NDOL� GLDPHWHU� WLDQJ� \DQJ�

GLUHQFDQDNDQ��

������ %HEDQ�3DGD�-HPEDWDQ�

%HEDQ�SDGD�MHPEDWDQ�\DQJ�GLSHUKLWXQJNDQ�DGDODK�EHEDQ�SRNRN�GDQ�EHEDQ�

WDPEDKDQ��%HEDQ�SRNRN�PHOLSXWL�EHEDQ�PDWL��EHUDW�PDWHULDO�\DQJ�GLJXQDNDQ�SDGD�

MHPEDWDQ��GDQ�EHEDQ�KLGXS��PXDWDQ�JHUDN���VHGDQJNDQ�EHEDQ� WDPEDKDQ�PHOLSXWL�

EHEDQ�UHP��DQJLQ�GDQ�JHPSD��



���

������� %HEDQ�0DWL�

%HEDQ�PDWL�PHUXSDNDQ�EHEDQ�GDUL�NRPSRQHQ�PDWHULDO�XQWXN�PHUDQJNDL�GDQ�

PHQ\XVXQ�VWUXNWXU�MHPEDWDQ��3DGD�7DEHO�����PHQXQMXNDQ�MHQLV�PDWHULDO�SHQ\XVXQ�

EHVHUWD�EHUDW�MHQLVQ\D��

7DEHO�����%HUDW�MHQLV�PDWHULDO�SHQ\XVXQ�MHPEDWDQ��30�1R�����������

0DWHULDO� %HUDW�-HQLV��N1�P���

%DMD��%DMD�&RU� ������

%HVL�&RU� ������

.D\X� �����

%HWRQ� ������

$VSDO�$QWL�$LU� ������

%DOODVW�*UDYHO�%DWX�3HFDK� ������

������� %HEDQ�+LGXS�

%HEDQ�KLGXS�\DQJ�WHUMDGL�SDGD�MHPEDWDQ�LQL�PHUXSDNDQ�PXDWDQ�JHUDN�GDUL�

VXVXQDQ� NHUHWD� DSL� \DQJ� EHUGDVDUNDQ�5HQFDQD�0XDWDQ� ����� �50�������� 6NHPD�

SHPEHEDQDQ�5HQFDQD�0XDWDQ�������50�������VHEDJDL�EHULNXW��

D� 6HEDJDL� PXDWDQ� JHUDN� GLDQJJDS� VXDWX� VXVXQDQ� NHUHWD� DSL� WHUGLUL� GDUL� ��

ORNRPRWLI�SDNDL�WHQGHU�VHSHUWL�VNHPD�SDGD�*DPEDU������

*DPEDU�����-XPODK�EHUDW�JDQGDU�����WRQ�DWDX������WRQ�P��50��������

E� -LND�DGD���DWDX���JDQGDU�\DQJ�GDSDW�WHPSDW�GDODP�KLWXQJDQ�PDND�EHUDW�JDQGDU�

KDUXV�GLWDPEDK�PHQMDGL����WRQ�VHSHUWL�VNHPD�SDGD�*DPEDU��������



���

*DPEDU������-LND�DGD���JDQGDU�\DQJ�GDSDW�WHPSDW�SHUKLWXQJDQ��50��������

F� -LND�GHQJDQ�NHUHWD�JHUERQJ�\DQJ�MXPODKQ\D�WLGDN�WHUWHQWX�VHSHUWL�VNHPD�SDGD�

*DPEDU�������

*DPEDU������-XPODK�EHUDW�JDQGDU����WRQ�DWDX���WRQ�P��50��������

G� -LND�DGD���JDQGDU�\DQJ�GDSDW�WHPSDW�GDODP�KLWXQJDQ�PDND�EHUDW�JDQGDU�KDUXV�

GLWDPEDK�PHQMDGL����WRQ�VHSHUWL�VNHPD�SDGD�*DPEDU�������

*DPEDU������-LND�DGD���JDQGDU�\DQJ�GDSDW�WHPSDW�SHUKLWXQJDQ��50��������

H� -LND�DGD���JDQGDU�\DQJ�GDSDW�WHPSDW�GDODP�KLWXQJDQ�PDND�EHUDW�JDQGDU�KDUXV�

GLWDPEDK�PHQMDGL����WRQ�VHSHUWL�VNHPD�*DPEDU�������

*DPEDU������-LND�DGD���JDQGDU�\DQJ�GDSDW�WHPSDW�SHUKLWXQJDQ��50��������

I� -LND�DGD���JDQGDU�\DQJ�GDSDW�WHPSDW�GDODP�KLWXQJDQ�PDND�EHUDW�JDQGDU�KDUXV�

GLWDPEDK�PHQMDGL����WRQ�VHSHUWL�VNHPD�*DPEDU�������



���

*DPEDU������-LND�DGD���JDQGDU�\DQJ�GDSDW�WHPSDW�SHUKLWXQJDQ��50��������

J� -LND�DGD���JDQGDU�\DQJ�GDSDW�WHPSDW�GDODP�KLWXQJDQ�PDND�EHUDW�JDQGDU�KDUXV�

GLWDPEDK�PHQMDGL����WRQ�VHSHUWL�VNHPD�*DPEDU�������

*DPEDU������-LND�DGD���JDQGDU�\DQJ�GDSDW�WHPSDW�SHUKLWXQJDQ��50��������

3DGD� UHQFDQD� PXDWDQ� JHUDN� WHUVHEXW� VHODOX� GLSLOLK� KDVLO� \DQJ� SDOLQJ�

EHUEDKD\D��6XVXQDQ�ORNRPRWLI��/���WHQGHU�FDULHU��&��GDQ�JHUERQJ�ZDJRQ��:��GDSDW�

GLNRPELQDVLNDQ� XQWXN� PHQGDSDWNDQ� SHQJDUXK� \DQJ� SDOLQJ� PDNVLPXP� VHEDJDL�

EHULNXW��

D� /�&�/�&�:�:�

E� /�&�&�/�:�:�

F� &�/�/�&�:�:�

G� &�/�&�/�:�:�

������� %HEDQ�5HP�

%HEDQ� UHP� GDQ� WUDNVL� DGDODK� DNLEDW� SHUFHSDWDQ� GDQ� SHUODPEDWDQ� GDUL�

NHUHWD�� %HEDQ� LQL� EHNHUMD� SDGD� UHO� GDQ� WXPSXDQ� VWUXNWXU� VHEDJDL� EHEDQ�PHUDWD�

VHSDQMDQJ�UHO�GDODP�ELGDQJ�KRULVRQWDO��

%HVDUQ\D�EHEDQ�UHP�DGDODK��

%� �
�

�
�EHEDQ�ORNRPRWLI���

�

��
EHEDQ�NHUHWD��VHPXD�NHUHWD�WHUPXDWL�SHQXK��

������� %HEDQ�$QJLQ�

%HEDQ� DQJLQ� EHNHUMD� WHJDN� OXUXV� UHO�� VHFDUD� KRULVRQWDO�� WLSLNDO� QLODLQ\D�

DGDODK�VHEDJDL�EHULNXW��



���

D� ���� N1�P�� SDGD� DUHDO� SUR\HNVL� YHUWLNDO� MHPEDWDQ� WDQSD� NHUHWD� GL�

DWDVQ\D�� 1DPXQ� GHPLNLDQ�� ���� N1�P��� SDGD� DUHDO� SUR\HNVL� UDQJND�

EDWDQJ�SDGD�DUDK�GDWDQJQ\D�DQJLQ��WLGDN�WHUPDVXN�DUHDO�VLVWHP�ODQWDL��

E� ����N1�P��SDGD�DUHDO�NHUHWD�GDQ�MHPEDWDQ��GHQJDQ�NHUHWD�GL�DWDVQ\D��

SHQJHFXDOLDQ�����N1�P��XQWXN�MHPEDWDQ�VHODLQ�JHODJDU�GHN�UDVXN�DWDX�

MHPEDWDQ�NRPSRVLW��VHGDQJNDQ�����N1�P��XQWXN�DUHDO�SUR\HNVL�UDQJND�

EDWDQJ�SDGD�DUDK�GDWDQJQ\D�DQJLQ��

������ %HEDQ�3DGD�$EXWPHQW�

%HEDQ� \DQJ� GLSHUKLWXQJNDQ� GDODP� VWUXNWXU� DEXWPHQW� DGDODK� KDVLO�

SHQ\DOXUDQ�JD\D�JD\D�GDUL�VWUXNWXU�DWDV�MHPEDWDQ�GDQ�JD\D�GDUL� WDQDK��*D\D�GDUL�

VWUXNWXU� DWDV�MHPEDWDQ� PHUXSDNDQ� KDVLO� NRPELQDVL� SHPEHEDQDQ� \DQJ� WHODK�

GLSHUKLWXQJNDQ�GDODP�DQDOLVLV�PHQJJXQDNDQ�VRIWZDUH�6$3�����Y�����.RPELQDVL�

JD\D�SRNRN�PHOLSXWL�EHEDQ�VHQGLUL� �EHEDQ�PDWL���EHEDQ�KLGXS�VWUXNWXU� MHPEDWDQ��

GDQ�EHEDQ�WDPEDKDQ�VHSHUWL�EHEDQ�JHPSD��DQJLQ��GDQ�UHP��,VPD\DQD���������6HODLQ�

SHPEHEDQDQ� WHUVHEXW�� *DPEDU� ���� PHQXQMXNDQ� EHEHUDSD� WLSH� VWUXNWXU� GLQGLQJ�

SHQDKDQ�WDQDK��

*DPEDU������7LSH�GLQGLQJ�SHQDKDQ�WDQDK��+DUGL\DWPR���������



���

������� 7HNDQDQ�WDQDK�ODWHUDO�

7HNDQDQ� WDQDK� ODWHUDO� PHQJJXQDNDQ� VXDWX� HOHPHQ� WDQDK� \DQJ� GLEDWDVL�

GLQGLQJ� SHQDKDQ� WDQDK� GHQJDQ� NHGDODPDQ� WHUWHQWX� �0XQWRKDU�� ������� 0HQXUXW�

+DUGL\DWPR� �������� EHVDU� GDQ� GLVWULEXVL� WHNDQDQ� WDQDK� ODWHUDO� SDGD� GLQGLQJ�

DEXWPHQW�WHUJDQWXQJ�SDGD�UHJDQJDQ�WDQDK�WHUKDGDS�GLQGLQJ��7HUGDSDW�WLJD�NRQGLVL�

SDGD� GLQGLQJ� SHQDKDQ� WDQDK� �DEXWPHQW�� WHUKDGDS� WHNDQDQ� WDQDK� ODWHUDO�� \DLWX�

WHNDQDQ�WDQDK�SDGD�VDDW�GLDP��DNWLI��GDQ�SDVLI��

7HNDQDQ� WDQDK�VDDW�GLDP�PHUXSDNDQ�NRQGLVL�GLQGLQJ�SHQDKDQ� WDQDK�GLDP�

WLGDN�PDVXN�DWDX�PHQGHNDWL�PDXSXQ�PHQMDXKL�WDQDK�WLPEXQDQ��7HNDQDQ�WDQDK�DNWLI�

WHUMDGL� VDDW� GLQGLQJ� SHQDKDQ� WDQDK� EHUJHUDN�PHQMDXKL� WDQDK� WLPEXQDQ�� 7HNDQDQ�

WDQDK�SDVLI�WHUMDGL�VDDW�GLQGLQJ�EHUJHUDN�PHQGHNDWL�WDQDK�WLPEXQDQ��7HNDQDQ�ODWHUDO�

�KRUL]RQWDO�� WDQDK� \DQJ� EHNHUMD� WHUKDGDS� GLQGLQJ� SHQDKDQ� GHQJDQ� NHWLQJJLDQ�

WHUWHQWX�GDSDW�GLUXPXVNDQ�ROHK�SHUVDPDDQ��

3D�  �����Ȗ�+��.D ������

GHQJDQ��

3D� ��7HNDQDQ�WDQDK�ODWHUDO�DNWLI�

Ȗ� ��%HUDW�YROXPH�WDQDK�

+� ��.HWLQJJLDQ�GLQGLQJ�SHQDKDQ�WDQDK�

.D� ��.RHILVLHQ�WHNDQDQ�WDQDK�

GHQJDQ���

.D�  �WJ������±�ɮ����� � � � � � � ������

ɮ� ��VXGXW�JHVHN�LQWHUQDO�WDQDK�����

3DGD�*DPEDU������PHQXQMXNDQ�WHNDQDQ�WDQDK�ODWHUDO�WHUKDGDS�GLQGLQJ�SHQDKDQ�

*DPEDU�������7HNDQDQ�WDQDK�ODWHUDO�WHUKDGDS�GLQGLQJ��+DUGL\DWPR��������



���

������� 7HNDQDQ�WDQDK�DNLEDW�JHPSD�

%HUGDVDUNDQ�6WDQGDU�1DVLRQDO�,QGRQHVLD���������SHUKLWXQJDQ�WHNDQDQ�WDQDK�

DNLEDW�JHPSD�GDSDW�PHQJJXQDNDQ�SHQGHNDWDQ�\DQJ�GLNHPEDQJNDQ�ROHK�0RQRQREH�

GDQ�2NDEH��GHQJDQ�DVXVPVL�VHEDJDL�EHULNXW��

D� .HSDOD� MHPEDWDQ� �XMXQJ�� EHEDV� GHIRUPDVL� DNLEDW� WHNDQDQ� WDQDK� DWDX� DNLEDW�

SHPEHEDQDQ�\DQJ�GLWHULPD�

E� 7DQDK�WLPEXQDQ�QRQNRKHVLI�

F� 7DQDK�WLPEXQDQ�WLGDK�MHQXK�

�0RQRQREH�� 0DWVXR� GDQ� 2NDEH� GDODP� �%DGDQ� 6WDQGDUGLVDVL� 1DVLRQDO�

,QGRQHVLD��������PHQHWDSNDQ�PHWRGH�XQWXN�PHQHQWXNDQ�WHNDQDQ�ODWHUDO�WDQDK�GDUL�

WDQDK� JUDQXOHU� VDDW� WHUMDGL� JHPSD�� 0HWRGH� WHUVHEXW� PHQ\HGHUKDQDNDQ� DVXPVL�

VHSHUWL�JHRPHWUL��SHULODNX�PDWHULDO�DWDX�SHPEHEDQDQ�SDGD�VWUXNWXU�SHQDKDQ�WDQDK���


