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6HJDOD�SXML� EDJL�$OODK�6:7�7XKDQ�<DQJ�0DKD�(VD��NDUHQD�

EHUNDW� OLPSDKDQ� UDKPDW� GDQ� KLGD\DK�1\D� DNKLUQ\D� EXNX� \DQJ�

EHUMXGXO�6WXGL�.HOD\DNDQ�%LVQLV�GDSDW�GLWHUELWNDQ��%XNX�LQL�EHULVL�

WHQWDQJ�EHUEDJDL�DVSHN�GDODP�VWXGL�NHOD\DNDQ�ELVQLV�VHSHUWL�DVSHN�

SDVDU� GDQ� SHPDVDUDQ�� DVSHN� WHNQLV�� DVSHN� PDQDMHPHQ�� DVSHN�

NHXDQJDQ��DVSHN�HNRQRPL��VHUWD�NHWHUEDWDVDQ�GDQD�GDQ�KXEXQJDQ�

DQWDU�SUR\HN� 

%XNX�LQL�GDSDW�PHQDPEDK�EDKDQ�EDFDDQ�GDQ�ZDZDVDQ�EDJL�

SHQJXVDKD�� PDKDVLVZD� VHUWD� PDV\DUDNDW� \DQJ� LQJLQ� PHQGDODPL�

WHQWDQJ�VWXGL�NHOD\DNDQ�ELVQLV��6WXGL�NHOD\DNDQ�ELVQLV�PHUXSDNDQ�

VDODK� VDWX� LOPX� \DQJ� HUDW� KXEXQJDQQ\D�GHQJDQ�PDV\DUDNDW� GDQ�

PDVDODK� \DQJ� NHUDS� GLDODPL� ROHK� SHQJXVDKD�� 'LKDUDSNDQ� VHWLDS�

RUDQJ�\DQJ�PHPEDFD�EXNX�LQL�GDSDW�PHPDKDPL�EDJDLPDQD�VHEXDK�

ELVQLV�LWX�OD\DN�DWDX�WLGDN�XQWXN�GLMDODQNDQ��'HQJDQ�KDUDSDQ�GDSDW�

PHPEHULNDQ� VROXVL� GDQ� SHQJHWDKXDQ� \DQJ� EHUPDQIDDW� EDJL� SDUD�

SHPEDFD� 
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7XMXDQ�,QVWUXNVLRQDO 

6HWHODK� PHPSHODMDUL� EDE� LQL�� PDKDVLVZD� GLKDUDSNDQ� GDSDW�

PHQMHODVNDQ� NRQVHS� GDVDU� VWXGL� NHOD\DNDQ� SUR\HN�� WDKDSDQ�

WDKDSDQ�GDODP�VWXGL�NHOD\DNDQ��SHQWLQJQ\D�VWXGL�NHOD\DNDQ��GDQ�

NRQVHS�NRQVHS�NULWHULD�LQYHVWDVL� 

 

$� .RQVHS�'DVDU�6WXGL�.HOD\DNDQ 

6WXGL� NHOD\DNDQ� SUR\HN�PHUXSDNDQ� SHQJNDMLDQ� WHQWDQJ�

GDSDW�WLGDNQ\D�VXDWX�SUR\HN�GLODNVDQDNDQ�VHVXDL�GHQJDQ�WXMXDQ�

\DQJ� WHODK�GLWHWDSNDQ�VHEHOXPQ\D��3UR\HN�\DQJ�GLPDNVXGNDQ�

GDSDW� EHUXSD� SUR\HN� EDUX� PDXSXQ� SUR\HN� SHQJPEDQJDQ��

3UR\HN� EDUX� PHUXSDNDQ� XVDKD� SHQGLULDQ� SHUXVDKDDQ�ELVQLV��

GLPDQD� VSRQVRU�SHPLOLN� SUR\HN� EHOXP� SHUQDK� PHQGLULNDQ�

XVDKD�ELVQLV� WHUVHEXW��3HQGLULDQ�SUR\HN�\DQJ�EDUX�GLGDVDUNDQ�

SDGD�SHUWLPEDQJDQ�DGDQ\D�´([FHVV�'HPDQGµ�GDUL�SURGXN�\DQJ�

DNDQ� GLKDVLONDQ� SUR\HN� WHUVHEXW�� 6HGDQJNDQ� SUR\HN�

SHQJHPEDQJDQ� GLGDVDUNDQ� SDGD� DGDQ\D� NHOHELKDQ� NDSDVLWDV�

SDGD�SHUXVDKDDQ�\DQJ� WHODK�EHURSHUDVL��'LVDPSLQJ� LWX�SUR\HN�

SHQJHPEDQJDQ� MXJD� GLGDVDUNDQ� SDGD� DGDQ\D� NHOHELKDQ�

SHUPLQWDDQ� DWDV� SURGXN� \DQJ� GLKDVLONDQ� ROHK� SHUXVDKDDQ�

WHUVHEXW� 

.HEHUKDVLODQ� VXDWX� SUR\HN� GLGDVDUNDQ� SDGD� VLIDW� GDQ�

NDUDNWHULVWLN� SUR\HN� \DQJ� EHUVDQJNXWDQ�� 3UR\HN� \DQJ�

GLODNVDQDNDQ� ROHK� SHPHULQWDK�� WHQWX� EHUEHGD� VLIDW� GDQ�

NDUDNWHULVWLNQ\D� GHQJDQ� SUR\HN� \DQJ� GLMDODQNDQ� ROHK� SLKDN�

VZDVWD�� 3UR\HN� SHPHULQWDK� OHELK� EHUVLIDW�GDQ� EHUWXMXDQ�XQWXN�

3(1'$+8/8$1 
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7XMXDQ�,QVWUXNVLRQDO 

6HWHODK� PHPSHODMDUL� SHQLODLDQ� DVSHN� SDVDU� GDQ� SHPDVDUDQ� LQL��

PDKDVLVZD� GLKDUDSNDQ� GDSDW� PHPEHUL� SHQJHUWLDQ�� PHQJDQDOLVLV��

VHUWD� PHQLODL� WHQWDQJ� OXDV� SDVDU�� SHUVDLQJDQ�� GDQ� XSD\D�

PHPDVDUNDQ�SURGXN� 

 

$� $VSHN�3DVDU 

1. 3HQJHUWLDQ�$QDOLVLV�3DVDU�GDODP�6WXGL�.HOD\DNDQ 

$QDOLVLV� GDQ� SHQLODLDQ� DVSHN� SDVDU�PHUXSDNDQ� VDODK�

VDWX� SHQLODLDQ� VWXGL� NHOD\DNDQ� \DQJ� EHUNDLWDQ� GHQJDQ�

PXQFXOQ\D� LGH�JDJDVDQ�SUR\HN��6SRQVRU�SUR\HN�´PHOLKDWµ�

DGDQ\D� NHVHPSDWDQ�SHOXDQJ� EDKZD� SURGXN� \DQJ� DNDQ�

GLKDVLONDQ�ROHK�SUR\HNQ\D�DNDQ�WHUVHUDS�ROHK�SDVDU� 

'DODP� DVSHN� SDVDU� SHUOX� GLSHUKDWLNDQ� EHEHUDSD� KDO�

SRNRN�GDUL�XVXODQ�SUR\HN�DQWDUD�ODLQ�PHOLSXWL� 

D� %HVDUQ\D�SDVDU�SRWHQVLDO�XQWXN�PDVD�\DQJ�DNDQ�GDWLQJ��

'DODP� KDO� LQL� SHUOX�GLNHWDKXL� WLQJNDW� SHUPLQWDDQ�PDVD�

ODOX�� VHNDUDQJ� GDQ� \DQJ� DNDQ� GDWDQJ�� VHUWD� YDULDEHO�

YDULDEHO�\DQJ�PHSHQJDUXKLQ\D� 

E� %HVDUQ\D�PDUNHW�VKDUH�\DQJ�DNDQ�GLVHUDS�SUR\HN�GDQ�SDVDU�

SRWHQVLDO�� GDQ� SHUNHPEDQJDQ� PDUNHW� VKDUH� GLPDQD�

GDWLQJ� 

F� 6WUDWHJL�SHPDVDUDQ�\DQJ�DNDQ�GLJXQDNDQ�XQWXN�PHQFDSDL�

PDUNHW�VKDUH�\DQJ�WHODK�GLWHWDSNDQ� 

$63(.�3$6$5�'$1�

3(0$6$5$1 



�� 

 

%$%� 
��$63(.�7(.1,6 

 

 

$� 3HQJHUWLDQ�$VSHN�7HNQLV 

$QDOLVLV�DVSHN�WHNQLV�DWDX�VHULQJ�GLVHEXW�DQDOLVLV�WHNQLNDO�

SDGD� GDVDUQ\D� PHUXSDNDQ� VXDWX� XVDKD� XQWXN� PHPSHODMDUL�

NHEXWXKDQ�NHEXWXKDQ� WHNQLNDO�� ELD\D�ELD\D� SURGXNVL� GDUL�

EHUEDJDL� DOWHUQDWLI� GDQ� PHQLODL� SHPHQXKDQ� GDQ� SHQ\HGLDDQ�

NHEXWXKDQ�NHEXWXKDQ� WHNQLNDO� SUR\HN� WHUVHEXW� SDGD� EHUEDJDL�

DOWHUQDWLYH��%HUGDVDUNDQ�SDGD�DQDOLVLV�LQL�SXOD�GDSDW�GLNHWDKXL�

UDQFDQJDQ� DZDO� SHQDNVLUDQ� ELD\D� LQYHVWDVL� WHUPDVXN� ELD\D�

HNVSORLWDVLQ\D� 

3HODNVDQDDQ� HYDOXDVL� DVSHN� WHNQLNDO� VHULQJNDOL� WLGDN�

GDSDW�PHPEHULNDQ�VXDWX�NHSXWXVDQ�\DQJ�EDNX�DWDX�GHQJDQ�NDWD�

ODLQ� PDVLK� WHUVHGLD� EHUEDJDL� DOWHUQDWLI� MDZDEDQ�� .DUHQD� LWX�

VDQJDW� SHUOX� GLSHUKDWLNDQ� EHEHUDSD� SHQJDODPDQ� SDGD� SUR\HN�

ODLQ�\DQJ� VHUXSD�GL� ORNDVL� ODLQ�\DQJ�PHQJJXQDNDQ� WHNQLN�GDQ�

WHNQRORJL�VHUXSD� 

.HEHUKDVLODQ�SHQJJXQDDQ�WHNQRORJL�VHMHQLV�GL�WHPSDW�ODLQ�

VDQJDW�PHPEDQWX�GDODP�SHQJDPELODQ�NHSXWXVDQ�DNKLU��'HQJDQ�

NDWD� ODLQ�� SLKDN� ODLQ� DWDX�GL� WHPSDW� ODLQ� WLGDN� ELVD�EHJLWX� VDMD�

GLWLQJJDONDQ� 

+DO�KDO�\DQJ�SHUOX�GLDQDOLVLV�PHOLSXWL�ELD\D��NXDOLWDV�GDQ�

SHQJDGDDQ�EDUDQJ�GDQ�MDVD�SUR\HN�PHOLSXWL� 

�� ,QYHVWDVL�7HWDS 

0HOLSXWL�WDQDK�ORNDVL��EDQJXQDQ�SDEULN�GDQ�EDQJXQDQ�

ODLQQ\D��VHUWD�PHVLQ�GDQ�SHPDVDQJDQQ\D� 
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7XMXDQ�,QVWUXNVLRQDO 

6HWHODK� PHPSHODMDUL� EDE� LQL�� PDKDVLVZD� GLKDUDSNDQ� GDSDW�

PHQMHODVNDQ�DQDOLVLV� DVSHN�PDQDMHPHQ�\DQJ�PHOLSXWL�PDQDMHPHQ�

SHPEDQJXQDQ�SUR\HN�GDQ�PDQDMHPHQ�RSHUDVLRQDO�SUR\HN� 

 

$� 0DQDMHPHQ�3HPEDQJXQDQ�3UR\HN 

'DODP�DVSHN�LQL�PHUXSDNDQ�WDKDS�UHQFDQD�SHPEDQJXQDQ�

SUR\HN�VHVXDL�GHQJDQ�MDGZDO�SHQ\XVXQDQ�UHQFDQD�SHQ\HOHVDLDQ�

SUR\HN��VHKLQJJD�SHODNVDQDDQ�SHPEDQJXQDQ�SHQGLULDQ�SUR\HN�

GDSDW� VHOHVDL� VHOHVDL� WHSDW�ZDNWX�� 3DGD� WDKDS� LQL� WLGDN� KDQ\D�

SHQ\HOHVDLDQ� SHPEDQJXQDQ� SUR\HN� VHFDUD� ILVLN�� WHWDSL� MXJD�

IDVLOLWDV�IDVLOLWDV�SHQXQMDQJ�ODLQQ\D�VHSHUWL��WHQDJD�NHUMD��VLVWHP�

GDQ�SURVHGXU��WUDQVSRUWDVL�NRPXQLNDVL�GDQ�ODLQ�ODLQ� 

.HJLDWDQ�\DQJ�XWDPD�SDGD� WDKDS�SHPEDQJXQDQ�SUR\HN�

DGDODK�PHPEXDW�MDGZDO�EHUEDJDL�NHJLDWDQ�GDQ�EHUEDJDL�VXPEHU�

GD\D�PHQJNRRUGLQDVLNDQ�EHUEDJDL�NHJLDWDQ��VHUWD�SHUKLWXQJDQ�

ZDNWX�GDQ�ELD\D�SHQ\HOHVDLDQ�NHJLDWDQ� 

3DGD� WDKDS� SHUHQFDQDDQ� SUR\HN� SHUOX� GLODNXNDQ�

LGHQWLILNDVL�GDUL�EHUEDJDL�NHJLDWDQ��ZDNWX�SHQ\HOHVDLDQ� �VHVXDL�

GHQJDQ�MDGZDO��GDQ�ELD\D�\DQJ�GLSHUKLWXQJDQ��VHUWD�SHUVHGLDDQ�

EDKDQ� GL� EDJLDQ� ORJLVWLN� VHKLQJJD� PDVLQJ�PDVLQJ� NHJLDWDQ�

EHUMDODQ�ODQFDU� 

/DQJNDK�SHUWDPD�GDODP�PHUDQFDQJ�SHODNVDQDDQ�SUR\HN�

DGDODK� PHPEDJL� NHJLDWDQ�� PHQJLGHQWLILNDVL� KXEXQJDQ� DQWDU�

NHJLDWDQ� GDQ� PHQJDORNDVLNDQ� VXPEHU� GD\D� GDQ� ZDNWX�� VHUWD�

GDQD�\DQJ�GLEXWXKNDQ�XQWXN�PHQ\HOHVDLNDQ�SUR\HN�NHJLDWDQ� 

$63(.�0$1$-(0(1 
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7XMXDQ�,QVWUXNVLRQDO 

6HWHODK� PHPSHODMDUL� DVSHN� NHXDQJDQ� SUR\HN�� PDKDVLVZD�

GLKDUDSNDQ� GDSDW� PHQ\XVXQ� SURIRUPD� FDVK� IORZ� VHUWD� PHQLODL�

NHOD\DNDQ�SUR\HN�EHUGDVDU�NULWHULD�NULWHULD�LQYHVWDVL� 

 

$� 3HQ\XVXQDQ�&DVK�)ORZ 

6HWHODK� NLWD� PHQJHWDKXL� VHFDUD� JOREDO� WHQWDQJ� NRQVHS�

GDVDU� VWXGL� NHOD\DNDQ�� PDND� ODQJNDK� VHODQMXWQ\D� DGDODK�

PHQ\XVXQ� SURIRUPD� FDVK� IORZ� VHEDJDL� WDKDS� DZDO� NHSXWXVDQ�

SUR\HN�LQYHVWDVL� 

6HSHUWL� WHODK� GLVLQJJXQJ� SDGD� SHPEDKDVDQ� GL� PXND�

WHQWDQJ�DVSHN�NHXDQJDQ�SUR\HN�\DQJ�WHUGLUL�GDUL�PRGDO�XQWXN�

LQYHVWDVL�GDQ�PRGDO�NHUMD��0RGDO�WHUVHEXW�VDQJDW�WHUNDLW�GHQJDQ�

DOLUDQ�NDV�SUR\HN��3URIRUPD�&DVK�)ORZ��\DQJ�WHUGLUL�GDUL� 

�� ,QLWLDO�&DVK�)ORZ��DOLUDQ�NDV�DZDO� 

�� 2SHUDWLRQDO�&DVK�)ORZ��DOLUDQ�NDV�VHODPD�RSHUDVLRQDO�SUR\HN� 

�� 7HUPLQDO�&DVK�)ORZ��DOLUDQ�NDV�SDGD�DNKLU�XPXU�SUR\HN� 

 

3HQMHODVDQ� 

�� ,QLWLDO�&DVK�)ORZ 

 3DGD�DZDO�SHQGLULDQ�SUR\HN�\DQJ�PHOLSXWL��SHPLOLKDQ�

OHWDN�SUR\HN��SHPEHOLDQ�WDQDK�GDQ�SHPEHEDVDQ�WDQDK�XQWXN�

ORNDVL� SUR\HN�� SHQGLULDQ� EDQJXQDQ� SUR\HN�� SHUDODWDQ�

SHUDODWDQ� GDQ� SHUOHQJNDSDQ� \DQJ� DNDQ� GLJXQDNDQ� SUR\HN�

VDPSDL� GHQJDQ� SUR\HN� WHUVHEXW� VLDS� XQWXN� EHURSHUDVL�

GLSHUOXNDQ� SHQJHOXDUDQ�SHQJHOXDUDQ� \DQJ� FXNXS� EHVDU�

$63(.�.(8$1*$1 
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7XMXDQ�,QVWUXNVLRQDO 

6HWHODK� PHPSHODMDUL� EDE� LQL�� PDKDVLVZD� GLKDUDSNDQ� PHQJHWDKXL�

JDPEDUDQ� KXEXQJDQ� DQWDUD� SUR\HN� NRQWLMHQVL� GDQ� SUR\HN� VDOLQJ�

PHQLDGDNDQ�� VHUWD� NHWHUEDWDVDQ� GDQD� \DQJ� GLPLOLNL� ROHK� VSRQVRU�

SUR\HN� 

 

$� 3HQGDKXOXDQ 

3DGD� EDE� LQL� DNDQ� GLSHUNHQDONDQ� FDUD� SHQJDPELODQ�

NHSXWXVDQ�LQYHVWDVL�MLND�WHUQ\DWD�GLMXPSDL�VHNXPSXODQ�SUR\HN�

\DQJ�PHPLOLNL�KXEXQJDQ�VDOLQJ�PHQLDGDNDQ��PXWXDOO\�H[FOXVLYH���

0DQDMHPHQ�GLKDGDSNDQ�SDGD�VLWXDVL�\DQJ�WLGDN�PHPXQJNLQNDQ�

XQWXN�PHPLOLK�NHGXD�NHORPSRN�SUR\HN�VHNDOLJXV�GDQ�GLSDNVD�

XQWXN�PHPLOLK�VDODK�VDWX�VDMD��'DODP�VLWXDVL�GHPLNLDQ��PHWRGH�

139� OHELK� PHQDPSDNNDQ� NHFDQJJLKDQQ\D�� 1DPXQ� GHPLNLDQ�

WLGDN�KDUXV�GLDUWLNDQ�EDKZD�GDODP�VLWXDVL�WHUVHEXW��PHWRGH�,55�
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7XMXDQ�,QVWUXNVLRQDO 

6HWHODK� PHPSHODMDUL� EDE� LQL� PDKDVLVZD� GLKDUDSNDQ� GDSDW�

PHODNXNDQ� DQDOLVLV� SUR\HN� GDUL� VXGXW� SDQGDQJ� HNRQRPL�

EHUGDVDUNDQ�NULWHULD�NULWHULD�LQYHVWDVL�DVSHN�HNRQRPL� 

 

$� .RQVHS�'DVDU�$QDOLVLV�(NRQRPL 

$QDOLVLV� HNRQRPL� PHUXSDNDQ� EDJLDQ� GDUL� DSSUDLVDO�

SURMHFW� GDUL� SUR\HN� LQYHVWDVL� \DQJ� DNDQ� GLMDODQNDQ� GLVHUWDL�

H[WHUQDOLW\� \DQJ� GLWLPEXONDQ� ROHK� SUR\HN� WHUVHEXW� WHUKDGDS�

HNRQRPL�VHFDUD�NHVHOXUXKDQ�� 

$GD�WLJD�KDO�XWDPD�\DQJ�GLSHUWLPEDQJNDQ�GDODP�DQDOLVLV�

DVSHN�HNRQRPL�\DLWX� 

�� $SDNDK� SUR\HN� LQYHVWDVL� LWX� EHUDGD� GDODP� VXDWX� VHNWRU�

NHJLDWDQ� HNRQRPL� \DQJ� PHPSHUROHK� SULRULWDV� EDJL�

SHQJJXQDDQ�VXPEHU�GD\D�\DQJ�ODQJND� 

�� 6HEHUDSD�EHVDU�SUR\HN�LQYHVWDVL�GDODP�VXDWX�VHNWRU�WHUWHQWX�

DNDQ� PHQ\XPEDQJ� EDJL� SHUNHPEDQJDQ� VHNWRU� \DQJ�

EHUVDQJNXWDQ� 

�� $SDNDK�SUR\HN�WHUVHEXW�PDPSX�PHQJKDVLONDQ�NHXQWXQJDQ�

HNRQRPL� �HFRQRPLF� EHQHILW�� \DQJ� FXNXS�EDJL� VXDWX� QHJDUD�

VHEDJDL� LPEDODQ� WHUSDNDLQ\D� VXPEHUGD\D� \DQJ� ODQJND�

�VHSHUWL�PRGDO�� WHQDJD�NHUMD��PDVXNDQ�PDWHULDO��XWLOLWDV�GDQ�

VHEDJDLQ\D�� 

7XMXDQ� XWDPD� GDUL� DQDOLVLV� HNRQRPL� DGDODK� XQWXN�

PHQJXNXU� GDPSDN� SUR\HN� WHUKDGDS� NHVHMDKWHUDDQ� QDVLRQDO��

6XDWX�SUR\HN�GDSDW�GLWHULPD��OD\DN�MLND�PDPSX�PHQLQJNDWNDQ�
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)UDQFLV��-�&��������,QYHVWPHQW��$QDO\VLV�DQG�PDQDJHPHQW��0F*UDZ�+LOO�

,QWHUQDWLRQDO�(GLWLRQV��1HZ�<RUN��)RXUWK�(GLWLRQ� 

.DGDULDK�GNN��������3HQJDQWDU�(YDOXDVL�3UR\HN��/HPEDJD�3HQHUELW�)(�

8,��-DNDUWD� 

.RWOHU�� 3KLOLS�� ������ 0DUNHWLQJ� 0DQDJHPHQW�� $QDO\VLV�� 3ODQQLQJ��

,PSOHPHQWDWLRQ�� DQG� &RQWURO�� 3UHQWLFH�+DOO� ,QWHUQDWLRQDO�

(GLWLRQV��6L[WK�(GLWLRQ� 

0HUHGLWK�� -�5��DQG�*LEEV��7�(��������7KH�0DQDJHPHQW�RI�2SHUDWLRQV��

-RKQ�:LOH\�	�6RQV��1HZ�<RUN���QG�(GLWLRQ� 
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