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��� /DWDU�%HODNDQJ�3HQHOLWLDQ

'L� ,QGRQHVLD�� WHUGDSDW� VHEXDK� EDGDQ� KXNXP� \DQJ EHUWXJDV� VHEDJDL�

SHODNVDQD� GDQ� SHQJDWXU� SHUGDJDQJDQ� HIHN� GL� SDVDU� PRGDO� EHUQDPD %XUVD�

(IHN� ,QGRQHVLD� �%(,��� ,QVWUXPHQ� NHXDQJDQ� \DQJ� GLSHUGDJDQJNDQ� GL� %(,�

DGDODK� LQVWUXPHQ� NHXDQJDQ� MDQJND� SDQMDQJ� �EHUMDQJND�ZDNWX� VDPD� GHQJDQ�

DWDX� OHELK� GDUL� VDWX� WDKXQ��� ,QVWUXPHQ� NHXDQJDQ� \DQJ� WHUVHGLD� XQWXN�

GLSHUGDJDQJNDQ� GL� %(,� DQWDUD� ODLQ� \DLWX� VDKDP�� REOLJDVL�� UHNVD� GDQD��

H[FKDQJH�WUDGHG�IXQG��(7)���GDQ�GHULYDWLI�

'L DQWDUD� EHEHUDSD� LQVWUXPHQ� NHXDQJDQ�� VDKDP� PHUXSDNDQ� LQVWUXPHQ�

NHXDQJDQ�\DQJ�SRSXOHU�GDODP�GXQLD� LQYHVWDVL��6DKDP�PHUXSDNDQ�HIHN�\DQJ�

EHUVLIDW� SHQ\HUWDDQ�� \DQJ� EHUDUWL� EHQWXN� NHSHPLOLNDQ� DWDV� VXDWX� SHUXVDKDDQ�

\DQJ� PDQD� SHPLOLN� VDKDP� WHUVHEXW� PHPLOLNL� KDN� DWDV� SHQJKDVLODQ�� DNWLYD�

SHUXVDKDDQ��GDQ�MXJD�PHPLOLNL�KDN�XQWXN�KDGLU�GDODP UDSDW�XPXP�SHPHJDQJ�

VDKDP��5836���0HQXUXW�+DGL ������ VDKDP�DGDODK�ZXMXG�NHSHPLOLNDQ�DWDV�

VXDWX� SHUXVDKDDQ� EHUXSD� VHUWLILNDW�� \DQJ� PDQD� SHPLOLNQ\D� PHPLOLNL�

VHSHUDQJNDW�KDN�DWDV�SHUXVDKDDQ�WHUVHEXW� 3HUXVDKDDQ�\DQJ�VXGDK WHUFDWDW�GL�

%(,��VDKDPQ\D�GDSDW�GLSHUMXDO�EHOLNDQ�VHFDUD�SHURUDQJDQ�DWDXSXQ�OHPEDJD�GL�

SDVDU�PRGDO�

'DODP�GXQLD�VDKDP��WHQWXQ\D�LQYHVWRU�WLGDN�DVLQJ�GHQJDQ�LVWLODK�ORW��/RW�

PHUXSDNDQ� VDWXDQ� GDJDQJ� XQWXN� VDKDP�� 6HEHOXPQ\D� VDWX� ORW� EHUQLODL� ����



Ϯ

OHPEDU�VDKDP��7HUKLWXQJ�VHMDN�WDQJJDO���-DQXDUL������WHODK�WHUMDGL�SHUXEDKDQ�

VDWX� ORW� EHUQLODL� ���� OHPEDU� VDKDP �.RHVWDQWR�� ������� 3HUXEDKDQ� WHUVHEXW�

SDVWLQ\D�PHPLOLNL�WXMXDQ��\DLWX�DJDU�LQYHVWRU�UHWDLO�\DQJ�PHPLOLNL�PRGDO�NHFLO

WHWDS� GDSDW� LNXW� VHUWD� PHQDQDPNDQ� PRGDOQ\D� SDGD� LQVWUXPHQ� LQYHVWDVL�

VDKDP�� 'HQJDQ� EHJLWX�� LQYHVWRU� UHWDLO� GHQJDQ� PRGDO� \DQJ� NHFLO�� EDKNDQ�

SHODMDU�SXQ�GDSDW�PHQMDGL�LQYHVWRU�VDKDP�

3DGD� ���1RYHPEHU� ������ %(,�PHQJJDODQJNDQ� SURJUDP� ³<XN�1DEXQJ�

6DKDP´�� 3URJUDP� WHUVHEXW� WHUEXNWL� EHUKDVLO� PHQVWLPXOXV� NHQDLNDQ� MXPODK�

LQYHVWRU�VDKDP�

*DPEDU��� 3HUNHPEDQJDQ�-XPODK�,QYHVWRU�6DKDP����������
6XPEHU��.6(, ������

'LOLKDW� GDUL� GDWD� \DQJ� GLVDMLNDQ� ROHK� 37�.XVWRGLDQ� 6HQWUDO� (IHN� ,QGRQHVLD�

�.6(,��MXPODK�LQYHVWRU�VDKDP�WHUXV�PHQJDODPL�NHQDLNDQ�VHWLDS�WDKXQQ\D��'L

DQWDUD� WDKXQ� ����� KLQJJD� ������ NHQDLNDQ� MXPODK� LQYHVWRU� WHUWLQJJL� EHUDGD�

SDGD� WDKXQ� ������ 7HUOHELK� SDGD� WDKXQ� ����� GXQLD� WHQJDK� GLWHUSD� SDQGHPL�



ϯ

&RYLG����� QDPXQ� MXPODK� LQYHVWRU� VDKDP� MXVWUX� PHQJDODPL� NHQDLNDQ� SHVDW�

\DLWX�VHEHVDU���������GHQJDQ�WRWDO�����������LQYHVWRU�

3DGD�WDKXQ ������ ,QGHNV�+DUJD�6DKDP�*DEXQJDQ��,+6*��PHPHFDKNDQ�

UHNRU� EDUX�� \DLWX� GHQJDQ�PHQFDSDL� OHYHO� ����������6HODLQ� LWX�� GLEDQGLQJNDQ�

WDKXQ� VHEHOXPQ\D�� UDWD�UDWD� YROXPH� WUDQVDNVL� KDULDQ� GL� ����� PHQJDODPL�

NHQDLNDQ�OHELK�GDUL�����\DLWX�PHQFDSDL������PLOLDU�VDKDP� 0HVNLSXQ�VHGDQJ�

GLWHUSD� SDQGHPL� &RYLG����� LQYHVWRU� WHWDS� PHPSHUFD\DNDQ� GDQDQ\D� XQWXN�

GLWDQDPNDQ�SDGD�LQVWUXPHQ�LQYHVWDVL�VDKDP�

,QYHVWRU WHUWDULN XQWXN EHULQYHVWDVL NDUHQD PHQJKDUDSNDQ UHWXUQ GL PDVD

GHSDQ� DWDV� PRGDO� \DQJ� WHODK� GLLQYHVWDVLNDQQ\D�� 1DPXQ� NHXQWXQJDQ� \DQJ�

GLWDZDUL� VHWLDS LQVWUXPHQ� LQYHVWDVL� EHUEHGD�EHGD� VHVXDL� MHQLVQ\D�� 'L� DQWDUD�

LQVWUXPHQ� LQYHVWDVL \DQJ GLSHUGDJDQJNDQ GL %(,� VDKDP PHUXSDNDQ

LQVWUXPHQ \DQJ PHQDZDUNDQ� WLQJNDW UHWXUQ \DQJ WLQJJL� 1DPXQ� GL EDOLN

UHWXUQ \DQJ WLQJJL� LQYHVWRU WLGDN ELVD PHQJDEDLNDQ� ULVLNR� \DQJ� DNDQ�

GLKDGDSLQ\D�NHODN��NDUHQD�DQWDUD�UHWXUQ�VDKDP�GDQ ULVLNR�PHPLOLNL�KXEXQJDQ�

\DQJ�HUDW�

6HSHUWL� LVWLODK \DQJ VXGDK WLGDN DVLQJ ODJL \DLWX ³KLJK UHWXUQ KLJK

ULVN´ \DQJ PHPLOLNL PDNQD� XQWXN PHQGDSDWNDQ SHQJHPEDOLDQ \DQJ EHVDU�

PDND DNDQ GLKDGDSNDQ GHQJDQ ULVLNR� \DQJ�EHVDU�SXOD��7LQJNDW�SHQJHPEDOLDQ�

GDQ� ULVLNR� \DQJ� WLQJJL� GLVHEDENDQ� NDUHQD KDUJD� VDKDP� \DQJ� VHODOX�

EHUIOXNWXDVL�� NDUHQD� UHWXUQ� VDKDP� HUDW� NDLWDQQ\D� GHQJDQ KDUJD VDKDP�

'HQJDQ EHUXEDK�XEDKQ\D KDUJD VDKDP� PHPEXDW LQYHVWRU PHPEXWXKNDQ DODW

DQDOLVLV XQWXN PHPEDQWX GDODP PHQJDQDOLVLV VDKDP PDQD \DQJ PHPLOLNL�



ϰ

WLQJNDWDQ�UHWXUQ \DQJ�WLQJJL�GDQ�KDO�DSD�\DQJ�GDSDW�PHPSHQJDUXKL WLQJNDWDQ

UHWXUQ VDKDPQ\D�

8QWXN� PHQJHWDKXL� KDO�KDO� DSD� VDMD� \DQJ� GDSDW� PHPSHQJDUXKL� UHWXUQ�

VDKDP VXDWX� SHUXVDKDDQ�� PDND� GDSDW� PHQJJXQDNDQ� PHWRGH� DQDOLVLV� SDVDU��

7HUGDSDW�GXD�PDFDP�DQDOLVLV�SDVDU��\DLWX�

D� $QDOLVLV�WHNQLNDO

0HQXUXW�6XGLUPDQ ������ DQDOLVLV� WHNQLNDO� DGDODK�PHWRGH�PHPSHODMDUL�

GDWD� SDVDU� VDKDP� VHSHUWL� JUDILN� KDUJD� VDKDP�� LQGHNV� KDUJD� VDKDP�

JDEXQJDQ� �,+6*��� GDQ� YROXPH� SHUGDJDQJDQ� XQWXN� PHPSUHGLNVL�

SHUJHUDNDQ� KDUJD� VDKDP� �� 'HQJDQ� NDWD� ODLQ� EDKZD� DQDOLVLV� WHNQLNDO�

DGDODK� PHWRGH� PHPSHODMDUL� SROD� GDQ� JUDILN� GDWD� SDVDU� VDKDP� \DQJ�

QDQWLQ\D� SROD� WHUVHEXW� GLJXQDNDQ� XQWXN� PHUDPDONDQ� KDUJD� VDKDP� GL�

PDVD�GHSDQ��3UDEKDWD��������

E� $QDOLVLV IXQGDPHQWDO

$QDOLVLV IXQGDPHQWDO DGDODK PHWRGH DQDOLVLV GHQJDQ FDUD

PHPSHODMDUL LQGLNDWRU \DQJ EHUKXEXQJDQ GHQJDQ NRQGLVL PDNUR

HNRQRPL� LQGLNDWRU�LQGLNDWRU NHXDQJDQ GDQ PDQDMHPHQ SHUXVDKDDQ

XQWXN PHQJHYDOXDVL DWDX�PHQLODL�VXDWX�VDKDP��'DUPDGML�	�)DNKUXGGLQ��

������� 0HQXUXW� 6XGLUPDQ ������ $QDOLVLV� IXQGDPHQWDO� EHUJXQD� XQWXN�

PHQJHYDOXDVL� VHUWD� PHUDPDONDQ� QLODL� VDKDP� GL PDVD� GHSDQ� GHQJDQ�

PHQJJXQDNDQ�GDWD�ULLO�VHEDJDL�EDKDQ�DQDOLVLVQ\D��

/DSRUDQ NHXDQJDQ PHUXSDNDQ�VDODK�VDWX�GDWD�ULLO�\DQJ�GLJXQDNDQ�GDODP�

DQDOLVLV�IXQGDPHQWDO��/DSRUDQ�NHXDQJDQ PHQMDGL DODW NRPXQLNDVL SHUXVDKDDQ



ϱ

XQWXN PHQJLQIRUPDVLNDQ NHDGDDQ DWDX NLQHUMD SHUXVDKDDQ NHSDGD SHPDQJNX

NHSHQWLQJDQ �VWDNHKROGHU�� /DSRUDQ� NHXDQJDQ� DGDODK� VXPEHU� LQIRUPDVL�

SHUXVDKDDQ�\DQJ�GLJXQDNDQ�ROHK�SHPDQJNX�NHSHQWLQJDQ��VWDNHKROGHUV��XQWXN�

PHQJDPELO� NHSXWXVDQ�� 3HPDQJNX� NHSHQWLQJDQ� WHUVHEXW� DQWDUD� ODLQ� \DLWX�

PDQDMHPHQ� SHUXVDKDDQ�� SHPHULQWDK�� LQYHVWRU�� NUHGLWRU�� GDQ� ODLQ�ODLQ��

7HQWXQ\D� EDJL� VHWLDS� SHPDQJNX� NHSHQWLQJDQ�� ODSRUDQ� NHXDQJDQ� PHPLOLNL�

NHJXQDDQQ\D�WHUVHQGLUL�

'DODP� WHRUL� VLQ\DO�� ODSRUDQ� NHXDQJDQ� PHUXSDNDQ� VXDWX� VLQ\DO� \DQJ

GLEHULNDQ� SHUXVDKDDQ� QDQWLQ\D� VLQ\DO� WHUVHEXW� DNDQ� GLWHULPD� ROHK� LQYHVWRU��

GDQ DNDQ�GLLQWHUSUHWDVLNDQ�DSDNDK�PHQMDGL�VLQ\DO�EDLN�DWDX�VLQ\DO�EXUXN��-LND�

VLQ\DO \DQJ�GLEHULNDQ� SHUXVDKDDQ�GLDQJJDS� VHEDJDL� VLQ\DO \DQJ�EDLN��PDND�

LQYHVWRU� DNDQ�PHPEHULNDQ� UHDNVL� GHQJDQ� FDUD� PHPEXUX� VDKDP� SHUXVDKDDQ�

WHUVHEXW��\DQJ�VHFDUD�ODQJVXQJ DNDQ�PHPEHULNDQ�GDPSDN�SDGD UHWXUQ�VDKDP

SHUXVDKDDQ�

8QWXN� PHQJDQDOLVLV� ODSRUDQ� NHXDQJDQ�� GDSDW� PHQJJXQDNDQ� VXDWX� DODW�

\DQJ GLQDPDNDQ� UDVLR� NHXDQJDQ�� 7HUGDSDW� EHUEDJDL� MHQLV� UDVLR� NHXDQJDQ��

QDPXQ�UDVLR�UDVLR�\DQJ�VXGDK�GLEXNWLNDQ�GDODP�SHQHOLWLDQ�VHEHOXPQ\D�GDSDW�

PHPSHQJDUXKL� UHWXUQ� VDKDP DQWDUD� ODLQ� \DLWX�� FXUUHQW� UDWLR�� HDUQLQJ� SHU�

VKDUH��SULFH�HDUQLQJ�UDWLR��QHW�SURILW PDUJLQ��GHEW� WR�HTXLW\�UDWLR��UHWXUQ�RQ�

DVVHW��UHWXUQ�RQ�HTXLW\��WRWDO�DVVHW�WXUQRYHU�GDQ UHWXUQ�RQ�LQYHVWPHQW��'DODP�

SHQHOLWLDQ� LQL� SHQHOLWL�PHPLOLK� UDVLR� GHEW� WR� HTXLW\� UDWLR�� UHWXUQ� RQ HTXLW\��

GDQ�HDUQLQJ�SHU�VKDUH�VHEDJDL�YDULDEHO�EHEDV�



ϲ

'HEW� WR� HTXLW\� UDWLR� �'(5� PHQJJDPEDUNDQ� NRPSRVLVL� EHVDUDQ� XWDQJ�

SHUXVDKDDQ� \DQJ� GLEDQGLQJDQ� GHQJDQ HNXLWDVQ\D� 3HUXVDKDDQ GHQJDQ '(5

\DQJ WLQJJL PHPLOLNL DUWL EDKZD XWDQJ� \DQJ� GLJXQDNDQ� XQWXN� PHQGDQDL�

SHUXVDKDDQ� OHELK�EHVDU� GLEDQGLQJNDQ�GHQJDQ� HNXLWDV� \DQJ�GLPLOLNLQ\D��+DO�

WHUVHEXW� WHQWX� VDMD� PHPSHUEHVDU� ULVLNR� EDJL� LQYHVWRU�� NDUHQD� HNXLWDV� \DQJ�

GLPLOLNL�SHUXVDKDDQ�DNDQ�GLJXQDNDQ�XQWXN�PHQMDPLQ�XWDQJ�SHUXVDKDDQ��

5HWXUQ RQ HTXLW\ �52(� DGDODK UDVLR \DQJ GLJXQDNDQ XQWXN PHQJXNXU

VHEHUDSD� EHVDU ODED \DQJ GLKDVLONDQ SHUXVDKDDQ DWDV HNXLWDVQ\D� 8QWXN

PHQJXNXU� NLQHUMD� SHUXVDKDDQ� WHUXWDPD� PHQJHQDL� SURILWDELOLWDV�� VDODK� VDWX�

UDVLR NHXDQJDQ� \DQJ� GDSDW� GLJXQDNDQ� \DLWX� 52(�� 1LODL� 52(� SHUXVDKDDQ�

PHQFHUPLQNDQ� VHEHUDSD EHVDU ODED \DQJ WHODK GLKDVLONDQ SHUXVDKDDQ

GLEDQGLQJNDQ GHQJDQ PRGDOQ\D VHQGLUL�� 6HPDNLQ EHVDU 52( VHEXDK

SHUXVDKDDQ� PDND GDSDW GLNDWDNDQ EDKZD SHUXVDKDDQ WHUVHEXW VHPDNLQ HILVLHQ

GDODPPHQJHOROD PRGDOQ\D�

(DUQLQJ� SHU� VKDUH� �(36�� DGDODK� UDVLR� \DQJ�PHQJLQGLNDVLNDQ� VHEHUDSD�

EHVDU ODED GL VHWLDS OHPEDU VDKDP ELDVD� 6HODLQ 52(�� (36� MXJD PHUXSDNDQ

UDVLR NHXDQJDQ� \DQJ GDSDW GLJXQDNDQ XQWXN PHQJXNXU NLQHUMD SHUXVDKDDQ�

NKXVXQ\D SURILWDELOLWDV��6DODK VDWX \DQJ PHQMDGL SHUWLPEDQJDQ LQYHVWRU XQWXN

EHULQYHVWDVL GL VHEXDK SHUXVDKDDQ DGDODK GHQJDQ PHOLKDW SHUWXPEXKDQ

(36Q\D� NDUHQD LQGLNDWRU NHEHUKDVLODQ VXDWX SHUXVDKDDQ GLOLKDW PHODOXL (36�

�6XSULDQWLNDVDUL�	�8WDPL��������

3HQHOLWLDQ \DQJ GLODNXNDQ ROHK 5DKPL� HW� DO�� �������� 6XODHPDQ� HW� DO��

�������� GDQ� $QGHUVRQ� HW� DO� ������ PHPLOLNL KDVLO EDKZD� '(5



ϳ

PHPSHQJDUXKL� WLQJNDWDQ� UHWXUQ� VDKDP� SHUXVDKDDQ�� '(5� \DQJ WLQJJL

PHPEXDW PHQLQJNDWQ\D ULVLNR \DQJ DNDQ GLWDQJJXQJ ROHK LQYHVWRU� VHKLQJJD�

LQYHVWRU DNDQ PHQJKLQGDUL XQWXN EHULQYHVWDVL SDGD SHUXVDKDDQ�\DQJ PHPLOLNL

QLODL�'(5�\DQJ�WLQJJL��1DPXQ�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�6XSULDQWLNDVDUL�

	�8WDPL� ��������+DIQL� HW� DO�� �������� GDQ�.XUQLDZDQ ������ PHPLOLNL�KDVLO�

\DQJ� EHUEDQGLQJ� WHUEDOLN�� +DVLO� GDUL SHQHOLWLDQQ\D� PHPEXNWLNDQ� EDKZD�

SHUXEDKDQ�SDGD�'(5�WLGDN�PHPLOLNL�SHQJDUXK�DWDV UHWXUQ�VDKDP SHUXVDKDDQ�

6HODQMXWQ\D�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�6XDQGHZL�	�6XGDQD��������

.DULP���������GDQ�0DODKD\DWL�HW�DO� ������ PHQ\DWDNDQ�EDKZD 52(�VHFDUD�

VLJQLILNDQ� PHPSHQJDUXKL� UHWXUQ� VDKDP�� +DO� WHUVHEXW� PHPLOLNL� DUWL� EDKZD�

QLODL�52(�\DQJ WLQJJL�DNDQ�PHQ\HEDENDQ�WLQJJLQ\D�UHWXUQ�VDKDP�\DQJ�DNDQ�

GLWHULPD� LQYHVWRU NHODN� +DO WHUVHEXW GLNDUHQDNDQ GHQJDQ QLODL 52( \DQJ

WLQJJL� SHUXVDKDDQ GLDQJJDS� GDSDW� PHQJRSWLPDONDQ� PRGDOQ\D� XQWXN�

PHQGDSDWNDQ� NHXQWXQJDQ� \DQJ WLQJJL� +DO LWX PHQMDGL VLQ\DO EDJL LQYHVWRU

EDKZD SHUXVDKDDQ GDSDW PHPEHULNDQ� NHXQWXQJDQ \DQJ� RSWLPDO� \DQJ�

QDQWLQ\D�DNDQ PHPEHULNDQ�GDPSDN \DQJ SRVLWLI�EDJL UHWXUQ�VDKDPQ\D��

7HWDSL�SHQHOLWDQ�\DQJ�GLODNXNDQ�ROHK�+DUQRYLQVDK�	�6DJDOD������� GDQ�

$QZDDU������� PHPLOLNL�KDVLO�\DQJ EHUWHQWDQJDQ��'DODP�SHQHOLWLDQQ\D��52(�

WLGDN� PHPLOLNL SHQJDUXK DWDV UHWXUQ VDKDP SHUXVDKDDQ�� 3HUXEDKDQ WLQJJL

UHQGDKQ\D 52(� VXDWX� SHUXVDKDDQ� WLGDN DNDQ PHPSHQJDUXKL� UHWXUQ�

VDKDPQ\D�

6HODLQ� LWX�� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� $P\XOLDQWK\� 	� 5LWRQJD�

��������GDQ�+HUWLQD�	�6DXGL ������ PHQJHQDL�(36�PHPEXNWLNDQ�EDKZD�(36�



ϴ

PHPLOLNL� SHQJDUXK� WHUKDGDS UHWXUQ VDKDP VXDWX SHUXVDKDDQ� 3HQLQJNDWDQ

(36 VXDWX SHUXVDKDDQ PHPEXDW� LQYHVWRU� PHPSHUFD\DNDQ� GDQDQ\D� NHSDGD�

SHUXVDKDDQ�� %HUEHGD� GHQJDQ KDVLO� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK�

<XVPDQLDUWL�	�2NWDULD���������6DXVDQ�HW�DO����������GDQ�3XWUD�	�.LQGDQJHQ�

������ \DQJ� PHQ\DWDNDQ� EDKZD� SHUXEDKDQ� SDGD� (36� WLGDN� PHPLOLNL�

SHQJDUXK DWDV UHWXUQ�VDKDP SHUXVDKDDQ�

%HUGDVDUNDQ� ODWDU� EHODNDQJ� \DQJ� WHODK� GLMDEDUNDQ� GL� DWDV�� SHQHOLWL�

PHPLOLK UHWXUQ� VDKDP� VHEDJDL� WRSLN� SHQHOLWLDQQ\D� NDUHQD� GLOLKDW� GDUL� GDWD�

\DQJ� GLSHUROHK GDUL� .6(,�� LQYHVWRU� VDKDP� WHUXV� PHQJDODPL� SHQLQJNDWDQ�

VHWLDS WDKXQQ\D� PHPEXDW SHQHOLWL EHUSLNLU EDKZD LQYHVWRU�LQYHVWRU VDKDP

SHUOX�PHQJHWDKXL� KDO�KDO� DSD� VDMD� \DQJ� GDSDW�PHPSHQJDUXKL� UHWXUQ� VDKDP�

\DQJ�DNDQ GLWHULPDQ\D�NHODN��6HODLQ�LWX��DODVDQ�SHQHOLWL�PHPLOLK�UDVLR�'(5��

52(��GDQ�(36 VHEDJDL� YDULDEHO� EHEDVQ\D� NDUHQD� SDGD� SHQHOLWLDQ�SHQHOLWLDQ�

VHEHOXPQ\D� PHPLOLNL KDVLO \DQJ EHUEHGD�EHGD �NRQWUDGLNVL�� 6HKLQJJD�

SHQHOLWL WHUWDULN XQWXN PHODNXNDQ SHQHOLWLDQ� LQL� NDUHQD� XQWXN� OHELK�

PH\DNLQNDQ� KDVLO� GDUL� SHQHOLWLDQ� VHEHOXPQ\D�� 2OHK� NDUHQD� LWX�� SHQHOLWL�

PHQJDQJNDW�MXGXO ³3HQJDUXK�'HEW�WR�(TXLW\�5DWLR� 5HWXUQ RQ (TXLW\��GDQ�

(DUQLQJ�3HU 6KDUH 7HUKDGDS 5HWXUQ�6DKDP´�

��� 3HUWDQ\DDQ�3HQHOLWLDQ

%HUGDVDUNDQ� ODWDU� EHODNDQJ� \DQJ� WHODK� GLMHODVNDQ� GL� DWDV�� SHQHOLWL�

PHQHPXNDQ� DGDQ\D SHUEHGDDQ KDVLO GDUL SHQHOLWLDQ VHEHOXPQ\D PHQJHQDL

SHQJDUXK� '(5�� 52(�� GDQ� (36� WHUKDGDS� UHWXUQ� VDKDP�� VHKLQJJD� SHQHOLWL

WHUWDULN�PHODNXNDQ SHQHOLWLDQ�XQWXN�PHQJDILUPDVL GDUL�KDVLO�KDVLO� SHQHOLWLDQ�

VHEHOXPQ\D��3HUWDQ\DDQ� SHUWDQ\DDQ \DQJ GLDMXNDQ�SHQHOLWL��DQWDUD ODLQ \DLWX�



ϵ

�� $SDNDK WHUGDSDW SHQJDUXK DQWDUD '(5 WHUKDGDS UHWXUQ VDKDP"

�� $SDNDK WHUGDSDW SHQJDUXK DQWDUD 52( WHUKDGDS UHWXUQ VDKDP"

�� $SDNDK WHUGDSDW SHQJDUXK DQWDUD (36 WHUKDGDS UHWXUQ VDKDP"

�� $SDNDK� WHUGDSDW� SHQJDUXK� DQWDUD� '(5�� 52(�� (36� VHFDUD� EHUVDPDDQ�

WHUKDGDS�UHWXUQ�VDKDP"

��� 7XMXDQ�3HQHOLWLDQ

%HUGDVDUNDQ� ODWDU� EHODNDQJ� GDQ� SHUWDQ\DDQ� SHQHOLWLDQ�� WXMXDQ

GLODNXNDQQ\D SHQHOLWLDQ LQL�\DLWX�

�� 8QWXN�PHQJHWDKXL SHQJDUXK '(5 WHUKDGDS UHWXUQ VDKDP

�� 8QWXN�PHQJHWDKXL SHQJDUXK 52( WHUKDGDS UHWXUQ VDKDP

�� 8QWXN�PHQJHWDKXL�SHQJDUXK (36 WHUKDGDS UHWXUQ VDKDP�

�� 8QWXN�PHQJHWDKXL�SHQJDUXK�'(5��52(��(36�VHFDUD�EHUVDPDDQ� WHUKDGDS�

UHWXUQ�VDKDP

��� 0DQIDDW�3HQHOLWLDQ

0DQIDDW GDUL GLODNXNDQQ\D SHQHOLWLDQ LQL \DLWX XQWXN PHQJHWDKXL DSDNDK

SHQHOLWLDQ� LQL� DNDQ� PHQJXDWNDQ� WHRUL�WHRUL� \DQJ� VXGDK� DGD� DWDX� VHEDOLNQ\D�

\DLWX EHUWHQWDQJDQ� GHQJDQ WHRUL�WHRUL� \DQJ� DGD�� 6HODLQ� LWX�� NDUHQD� DGDQ\D�

SHUEHGDDQ� KDVLO� GDUL SHQHOLWLDQ�SHQHOLWLDQ� VHEHOXPQ\D�� PDND� VDODK� VDWX�

PDQIDDW� GDUL� SHQHOLWLDQ� LQL� \DLWX� XQWXN� PHQJDILUPDVL KDVLO� GDUL� SHQHOLWLDQ�

WHUGDKXOX�� 'DQ KDVLO� GDUL� SHQHOLWLDQ� LQL QDQWLQ\D� GDSDW� GLJXQDNDQ� ROHK�

LQYHVWRU�XQWXN�PHPEDQWXQ\D�GDODP�PHQJDQDOLVLV KDO�KDO DSD VDMD \DQJ GDSDW

PHPSHQJDUXKL UHWXUQ VDKDPQ\D NHODN�


