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A b s t r a c t 

While most of theoretical and empirical assessments of privatization considered 
as a success, it remains widely and increasingly un popular, partly because of the 
perception that it is fundamentally unfair both in conception and execution. 

This article is a literature review of the debate over the ownership of public vis a 
vis private sectors both from micro and macro economic perspectives. 

We find that in the context of Indonesia the economic rationale for privatization 
is very compiling. Therefore, the main reason for a slow the privatization process 
is more political rather than economic. 

We then identify some key issues for a successful privatization. First, the design 
of privatization must be part of an integral economic policy aimed at achieving 
stability and sustainable growth. In this context, the opening the economy for 
foreign competion is of utmost importance; Privatization without increased 
international competition could lead to oligopolistic practices in th economy. 
This is particularly true for the sectors which have potential natural monopoly 
characteristic. For that case, adequate regulation should be put in place to insure 
an efficient pricing policy. 

The second key important issue is the design of privatization modes. These are 
particularly important to overcome political. From example the objection of 
nationalist group who consider privatization as "foreignization". The reformist 
should be able to convince the public, that is privatization is an effective way for 
democratization of capital by allowing common people to own SOEs through 
capital market. 

Einally, the third key issue is the establishment of a simple and transparent 
privatization process. This issue has two important objectives by broadening 
participation and to ensure there no "new corruption practices" during the 
process of ownership transfer. 
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1. PENDAHULUAN 
E k s i s t e n s i B U M N d i b a n y a k n e g a r a b e r k e m b a n g t i d a k t e r l e p a s d a r i 
p r o s e s e v o l u s i d a r i p e r a n a n n e g a r a d a l a m p e r e k o n o m i a n . S e j a r a h 
m e n i n g k a t n y a e k s i s t e n s i B U M N d i b a n y a k n e g a r a ( t e r m a s u k n e g a r a 
i n d u s t r i a l ) t i d a k l u p u t d a r i p e n g a l a m a n p a h i t d e p r e s i t a h u n 1 9 3 0 a n . 
T i d a k m e n g h e r a n k a n k e m u d i a n m u n c u l a n t i t e s i s t e r h a d a p m e k a n i s m e 
p a s a r . 

S e t e i a h m e n g a l a m i k e j a y a a n p a d a p e r i o d e 1 9 4 0 a n h i n g g a 1 9 7 0 a n , 
t e m y a t a d a l a m e r a 1 9 8 0 a n p e r a n p e m e r i n t a h d i g u g a t k e m b a l i . K e g a g a l a n 
p a s a r y a n g d i a n g g a p s e b a g a i p e m b e n a r a n t e o r i t i s b a g i i n t e r v e n s i 
p e m e r i n t a h b e r u b a h s e j a i a n d e n g a n k e m a j u a n t e k n o l o g i d a n 
b e r k e m b a n g n y a p e n d a p a t a n p e r k a p i t a . D i s a m p i n g i t u k e g a g a l a n 
p e m e r i n t a h {government failures) p u n t e l a h m e n i m b u i k a n b e b a n y a n g l u a r 
b i a s a t e r h a d a p a n g g a r a n p e m e r i n t a h , i n e f i s i e n s i d a n p e n i n g k a t a n 
k o r u p s i . A s u m s i b a h w a p e m e r i n t a h m e n j a d i honest broker m e n j a d i t i d a k 
t e r b u k t i d e n g a n m e n i n g k a t n y a p r a k t e k k o r u p s i p a d a p e r e k o n o m i a n 
y a n g p e r a n a n p e m e r i n t a h s a n g a t m e n o n j o l . L i t e r a t u r d a l a m a k h i r 1 9 8 0 a n 
h i n g g a d e w a s a i n i d i d o m i n a s i o l e h c e r i t a p r o g r a m p r i v a t i s a s i - m u l a i 
d a r i a r g u m e n h i n g g a c e r i t a s u k s e s d a n k e g a g a l a n n y a y a n g d i l a k u k a n d i 
b a n y a k n e g a r a . D i s a m p i n g i t u p r i v a t i s a s i d i d o r o n g p u l a d e n g a n 
j a t u h n y a p a h a m k o m u n i s d a n h e r a l i h n y a n e g a r a - n e g a r a E r o p a T i m u r 
d a n A s i a m e n u j u p e r e k o n o m i a n p a s a r s e p e r t i y a n g k i t a a m a t i d i R u s i a , 
P o l a n d i a , C e k o , C i n a , V i e t n a m d a n I a i n - l a i n . 

T e r l e p a s d a r i d a m p a k y a n g p o s i t i f y a n g d i h a s i l k a n , p r i v a t i s a s i -
d i m a n a p u n - m e r u p a k a n t i n d a k a n y a n g t i d a k p o p u l a r . P r i v a t i s a s i 
d i p e r s e p s i k a n s e b a g a i k e b i j a k a n y a n g m e l u k a i o r a n g m i s k i n ( r a k y a t 
k e c i l ) , b u r u h s e r t a k o n s u m e n d a n h a n y a m e n g u n t u n g k a n k e l o m p o k 
p e m i l i k m o d a l d a n j i k a d i j u a l d i p a s a r i n t e r n a s i o n a l - a k a n d a p a t 
m e r u g i k a n k e p e n t i n g a n n a s i o n a l . P r i v a t i s a s i s e r i n g k a i i d i i n t e r p r e t a s i k a n 
s e b a g a i t i n d a k a n y a n g m e n y e b a b k a n m a k i n b a n y a k o r a n g m e n g a n g g u r , 
a t a u m e n y e b a b k a n p e k e r j a h a r u s d i p a k s a u n t u k m e n e r i m a p e k e r j a a n 
d e n g a n g a j i i e b i h r e n d a h - a t a u d e n g a n k a t a i a i n " l e s s security and fewer 
benefit", d a m p a k k e n a i k a n h a r g a b a g i k o n s u m e n d a n j i k a p r o s e s 
p r i v a t i s a s i t i d a k t r a n s p a r a n m e m b e r i k a n r u a n g {venue) b a r u b a g i p a r a 
k o r u p t o r . K e i u h a n y a n g m u n c u l m e s k i p u n m e n g h a s i i k a n efficiency gain 
d a n p e r b a i k a n k i n e r j a k e u a n g a n p e r u s a h a a n , p r i v a t i s a s i m e n y e b a b k a n 
p e m b u r u k a n d i s t r i b u s i p e n d a p a t a n . 
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P e r s e p s i i n i m u n c u i h a m p i r d i s e i u r u h b e i a h a n d u n i a . M i s a i n y a 
m a j a i a h t h e E c o n o m i s t e d i s i J u i y 2 8 - A u g u s t 3 , 2 0 0 1 m e i a p o r k a n b a h w a 
6 3 p e r s e n d a r i r e s p o n d e n d i 1 7 n e g a r a A m e r i k a L a t i n t i d a k s e t u j u d e n g a n 
p a n d a n g a n b a h w a p r i v a t i s a s i t e i a h m e m b e r i k a n d a m p a k y a n g 
m e n g u n t u n g k a n . A n g k a i n i m a s i h m e n u n j u k k a n k e c e n d e r u n g a n y a n g 
s a m a b e r d a s a r k a n h a s i i s u r v e i y a n g d i l a k u k a n t a h u n 2 0 0 2 . T e t a p i 
t a m p a k n y a h a s i i i n i i e b i h b e r k a i t a n d e n g a n k e n y a t a a n d i b a n y a k n e g a r a 
A m e r i k a L a t i n p r o s e s p r i v a t i s a s i b e r l a n g s u n g d e n g a n t i d a k t r a n s p a r a n 
d a n m e m p u n y a i a s o s i a s i d e n g a n p r a k t e k k o r u p s i d a n sequencing y a n g 
t i d a k t e p a t d e n g a n p e r u b a h a n d a i a m k e r a n g k a r e g u i a s i s e h i n g g a h a n y a 
m e m i n d a h k a n m o n o p o l i d a r i s e k t o r p u b l i k k e p a d a s e k t o r s w a s t a . 
A r g u m e n i n i d i d a s a r i o i e h j a w a b a n d a r i m a y o r i t a s r e s p o n d e n y a n g 
m e n g h e n d a k i a g a r n e g a r a m e i e p a s k a n k e n d a i i e k o n o m i k e t a n g a n 
s w a s t a . 

P r o s e s p r i v a t i s a s i t i d a k b i s a d i i i h a t s e k e d a r p r o s e s p e r g a n t i a n 
p e m i l i k a n s e m a t a - d a r i s e k t o r p u b l i k k e p a d a s e k t o r s w a s t a m e i a i n k a n 
m e m e r l u k a n s u a t u k o m p i e m e n b e r u p a p e m h u a t a n s u a t u a t u r a n m a i n 
d a i a m p a s a r y a n g j e i a s , e i i m i n a s i s e m u a h a m b a t a n k u a n t i t a t i f b a i k 
h a m b a t a n m a s u k m a u p u n k e i u a r {entry and exit barriers) p a d a p a s a r y a n g 
k o m p e t i t i f d a n p e n c i p t a a n m e k a n i s m e i n s t i t u s i r e g u i a s i d a i a m s e k t o r 
y a n g m e m p u n y a i p o t e n s i m o n o p o l i a i a m i a h ( L a r r a i n d a n L o p e z - C a i v a , 
2 0 0 1 ) . 

T u l i s a n i n i m e r u p a k a n t i n j a u a n p u s t a k a t e r h a d a p a r g u m e n t e o r i t i s 
d a n b u k t i e m p i r i s d a r i p r o s e s p r i v a t i s a s i t e r m a s u k d i d a l a m n y a b e b e r a p a 
k u n c i s u k s e s d a r i p r o g r a m p r i v a t i s a s i y a n g p e r n a h d i l a k u k a n t e r m a s u k 
d i I n d o n e s i a . S e c a r a s i s t e m a t i s t u l i s a n i n i d i b a g i m e n j a d i 4 b a g i a n . B a g i a n 
k e d u a a k a n m e n j e i a s k a n t e n t a n g p e r k e m b a n g a n {trend) p r i v a t i s a s i d i 
d u n i a d i i a n j u t k a n d e n g a n b a g i a n y a n g m e n j e i a s k a n a r g u m e n m a s a l a h 
k e p e m i i i k a n d a n d a m p a k n y a t e r h a d a p p e r e k o n o m i a n b a i k d i i i h a t d a r i 
s i s i e k o n o m i n u k r o m a u p u n e k o n o m i m a k r o . B a g i a n t e r a k h i r a k a n 
m e n g u p a s k u n c i s u k s e s p r i v a t i s a s i . 

2. T R E N D P R I V A T I S A S I D I D U N I A 

P r i v a t i s a s i t e i a h b e r k e m b a n g p e s a t s e i a m a 1 0 t a h u n t e r a k h i r b a i k d a i a m 
j u m i a h t r a n s a k s i m a u p u n n i i a i t r a n s a k s i n y a . J i k a p a d a t a h u n 1 9 8 0 a n 
h a n y a t e r d a p a t b e b e r a p a t r a n s a k s i s a j a , m a k a d a i a m d e k a d e 1 9 9 0 a n 
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j u m l a h i n i m e n i n g k a t m e n j a d i s e k i t a r S O O a n . A k i b a t n y a n i i a i t r a n s a k s i 
m e n i n g k a t d a r i s e k i t a r U S $ 3 0 m i i y a r p a d a t a h u n 1 9 9 0 m e n j a d i U S $ 1 5 0 
m i i y a r p a d a t a h u n 1 9 9 9 . N i i a i t r a n s a k s i i n i u m u m n y a b e r a s a l d a r i 
n e g a r a - n e g a r a O E C D . S e m e n t a r a d a r i n e g a r a b e r k e m b a n g , d i p e r k i r a k a n 
a k u m u i a s i h a s i i p r i v a t i s a s i s e i a m a 1 9 9 0 - 9 9 m e n c a p a i U S $ 2 5 0 m i i y a r . 
H a s i i p r i v a t i s a s i m e n i n g k a t 4 k a l i i i p a t d a r i t a h u n 1 9 9 0 , m e n c a p a i U S $ 4 4 
m i i y a r p a d a t a h u n 1 9 9 9 s e t e i a h m e n c a p a i p u n c a k n y a s e b e s a r U S $ 6 6 
m i i y a r p a d a t a h u n 1 9 9 7 . S e b a g i a n b e s a r h a s i i b e r a s a l d a r i p e n j u a i a n 
B U M N d i s e k t o r i n f r a s t r u k t u r t e r u t a m a s e k t o r t e l e k o m u n i k a s i d a n i i s t r i k . 
P e r k e m b a n g a n t e r a k h i r m e n u n j u k k a n b a h w a p r i v a t i s a s i t e r j a d i d i s e k t o r 
m i n y a k d a n g a s b u m i d i A r g e n t i n a , B r a z i l , I n d i a d a n P o l a n d i a s e r t a 
R u s i a . P r i v a t i s a s i d i s e k t o r m a n u f a k t u r m e n g h a s i i k a n i e b i h k u r a n g 1 6 
p e r s e n d a r i t o t a l p e n e r i m a a n p r i v a t i s a s i d i n e g a r a b e r k e m b a n g ( p e r i o d e 
1 9 9 0 - 9 9 ) t e r u t a m a d a r i n e g a r a t r a n s i s i . ( i i h a t G a m b a r 2 ) 

G a m b a r 1 

P e n e r i m a a n P r i v a t i s a s i G l o b a l (US$ B i l l i o n ) 

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 
nNon-OECD Countries • O E C D Countries DTotal 

Sumber: K i k e r i a n d N e l l i s ( 2 0 0 1 ) 
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N e g a r a - n e g a r a A m e r i k a L a t i n m e m p u n y a i k o n t r i b u s i t e r b e s a r 
t e r h a d a p h a s i l p e n j u a i a n B U M N d i i k u t i o l e h n e g a r a - n e g a r a T r a n s i s i 
e k o n o m i d a n n e g a r a A s i a P a s i f i k ( l i h a t G a m b a r 3 ) . T e r d a p a t p e r b e d a a n 
p o l a p r i v a t i s a s i d i m a s i n g - m a s i n g r e g i o n a l . D i A m e r i k a L a t i n , p r i v a t i s a s i 
d i m u l a i d e n g a n p e n j u a i a n B U M N y a n g t e r g o i o n g k e c i l d a n d i i k u t i 
d e n g a n p e n j u a i a n B U M N d i s e k t o r s t r a t e g i s s e j a i a n d e n g a n s e l e s a i n y a 
r e s t r u k t u r i s a s i s e k t o r e k o n o m i ( k e r a n g k a r e g u i a s i ) . P o l a p e n j u a i a n i n i 
d i d a s a r i t i g a p e m i k i r a n p e n t i n g ( A s p e , 2 0 0 0 ) . P e r t a m a , b i r o k r a t 
m e m e r l u k a n learning process d a l a m m e l a k u k a n p r o s e s p r i v a t i s a s i k a r e n a 
m e r e k a t i d a k m e m p u n y a i p e n g a l a m a n d a l a m m e n j u a l B U M N . K e d u a , 
sequencing d a l a m p r o s e s p e r u b a h a n p e m i l i k a n p e n t i n g u n t u k m e n c e g a h 
p e r u b a h a n d a l a m m o n o p o l i d a r i t a n g a n p u b l i k k e p a d a s w a s t a . 
S e m e n t a r a p e r s i a p a n p e n y i a p a n p e m h u a t a n r e g u i a s i m e m e r l u k a n w a k t u . 
K e t i g a , t e k a n a n p o l i t i s d a l a m m e l a k u k a n p r i v a t i s a s i m e m e r l u k a n positive 
outcomes t e r l e b i h s e b e l u m d u k u n g a n p o l i t i s d a p a t d i g a l a n g . 

G a m b a r 2 

P r i v a t i z a t i o n Proceeds by Sector, 1 9 9 0 - 1 9 9 9 

( U S S B i l l i o n s ) 

200 1 

150 
•1990-94 
•1995-99 
•1990-99 

100 

50 

Infrastructure Manufacturing Primary Sector Financial 
Serv ices 

Other 
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G a m b a r 3 

P r i v a t i z a t i o n Proceeds by R e g i o n , 1 9 9 0 - 1 9 9 9 

( U S S B i l l i o n s ) 

2 0 0 1 

j 1 
East Asia South Asia Europe and Latin Middle East Sub-

and Pacific Central America and North Saharan 
Asia and the Africa Africa 

Caribbean 

Sumber: G l o b a l D e v e l o p m e n t F i n a n c e 2 0 0 1 

D i n e g a r a t r a n s i s i e k o n o m i e k s k o m u n i s , p e n d e k a t a n bigbang y a n g 
d i g u n a k a n t e r u t a m a b e r k a i t a n d e n g a n p e r u b a h a n s i s t e m e k o n o m i d a r i 
k o m u n i s m e n j a d i e k o n o m i p a s a r . H a s i l y a n g d i p e r o l e h r e l a t i f k e c i l 
k a r e n a m e n g g u n a k a n p e n d e k a t a n voucher - u n t u k m e n g h a s i i k a n 
p e m i l i k a n y a n g l e b i h m e r a t a . T e t a p i s e j a k t a h u n 1 9 9 5 s e j a i a n d e n g a n 
p e r l u a s a n p r i v a t i s a s i d i s e k t o r i n f r a s t r u k t u r d a n m i n y a k d a n g a s , t e r j a d i 
a k s e i e r a s i p e n d a p a t a n p r i v a t i s a s i . 

S e m e n t a r a n e g a r a - n e g a r a A s i a T i m u r p o l a y a n g b e r b e d a d e n g a n 
m e n g a n d a i k a n p e m b u k a a n p a s a r ( I i b e r a i i s a s i e k o n o m i ) d a n m e m b i a r k a n 
B U M N b e r s a i n g d a n m e n d o r o n g s e k t o r p r i v a t u n t u k m e n g a m b i i a l i h 
k e n d a i i e k o n o m i . S t r a t e g i s e c a r a u m u m r e l a t i f s u k s e s d a l a m m e n d o r o n g 
p e r t u m b u h a n e k o n o m i w a l a u p u n p e n d a p a t a n h a s i l p r i v a t i s a s i t e r g o i o n g 
k a l a h b a n y a k d i b a n d i n g k a n y a n g d i h a s i l k a n o l e h n e g a r a - n e g a r a d i 
k a w a s a n l a i n . 
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D i k a w a s a n l a i n A f r i k a , poor governance d a n macroeconomic policies 
m e n y e b a b k a n h a s i l p r i v a t i s a s i m e n j a d i t i d a k o p t i m u m b a i k d i l i h a t d a r i 
p e n e r i m a a n h a s i l p r i v a t i s a s i a t a u d a m p a k e k o n o m i n y a . K e a d a a n y a n g 
s a m a j u g a t e r j a d i d i n e g a r a A s i a S e l a t a n . T e t a p i I i b e r a i i s a s i e k o n o m i d i 
I n d i a y a n g d i i k u t i d e n g a n p e r c e p a t a n p r i v a t i s a s i m e m b e r i k a n d a m p a k 
y a n g s i g n i f i k a n t e r h a d a p p e r k e m b a n g a n p e r e k o n o m i a n d i n e g a r a 
t e r s e b u t . D a l a m l i m a t a h u n t e r a k h i r p e r t u m b u h a n e k o n o m i d i I n d i a t e l a h 
m e n c a p a i l e b i h d a r i 5 p e r s e n p e r t a h u n d i b a n d i n g k a n d a l a m d e k a d e 
s e b e l u n a n y a y a n g h a n y a m e n c a p a i 2 - 3 p e r s e n p e r t a h u n . 

P e r u b a h a n p e m i l i k a n B U M N d a n b e r s a m a a n d e n g a n i i b e r a i i s a s i 
e k o n o m i t e l a h p e r a n a n p e m e r i n t a h d a l a m p e r e k o n o m i a n . T a b e l 1 
m e n u n j u k k a n b a h w a d i N e g a r a - n e g a r a I n d u s t r i p e r a n a n B U M N 
m e n g a l a m i p e n u r u n a n d a r i 6 p e r s e n ( 1 9 8 0 ) m e n j a d i 5 p e r s e n ( 1 9 9 7 ) 
s e m e n t a r a d i n e g a r a b e r k e m b a n g p e n u r u n a n p e r a n a n i n i l e b i h 
s i g n i n i f i k a n y a i t u d a r i 1 5 % h i n g g a 3 - 5 p e r s e n . D i I n d o n e s i a trend i n i 
k u r a n g l e b i h s a m a d i m a n a j i k a p a d a a w a l 1 9 7 0 a n p e r a n a n p e m e r i n t a h 
m e n c a p a i s e k i t a r 4 0 - 4 5 % m a k a p a d a a k h i r 1 9 9 0 a n p e r a n a n i n i t e l a h 
m e n u r u n m e n j a d i s e k i t a r 1 0 - 1 2 p e r s e n . D o m i n a r m y a p e r a n p e m e r i n t a h 
r e l a t i f d i b a n d i n g k a n d e n g a n n e g a r a b e r k e m b a n g l a i n a k i b a t m a s i h 
d o m i n a n n y a p e r a n p e m e r i n t a h d i s e k t o r i n f r a s t r u k t u r d a n e n e r g i s e r t a 
d a l a m s e k t o r p e r i n d u s t r i a n d a s a r s e r t a s e k t o r f i n a n s i a l . 

Tabe/J 

P e r u b a h a n A k t i v i t a s B U M N D a l a m P e r s e n t a s e t e r h a d a p P D B 

( P e n u r u n a n d a l a m p o i n p e r s e n t a s e d a r i P D B ) 

Negara 1980 1997 Change 
(by Income Groups) (%) (%) (%) 

Low Income Countries 15 3 -12 

Lower Middle Income Countries n 5 -6 

Upper Middle Income Countries 10.5 5 -3.5 

High Income Countries 6 5 -1 

Source: S h e s h i n s k i a n d L o p e z - C a l v a , 1 9 9 8 . 
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3 . T E O R I P R I V A T I S A S I : A P A K A H P E M I L I K A N 
M E M P E N G A R U H I K I N E R J A ? 

T e o r i e k o n o m i k l a s i k a t a u n e o k l a s i k s e b e t u l n y a t i d a k s e c a r a e k s p l i s i t 
b e r b i c a r a t e n t a n g s o a l p e m i l i k a n ! B a g i p e n g i k u t t e o r i i n i b a h w a y a n g 
p a l i n g p e n t i n g a d a l a h b a g a i m a n a m e m b u a t s t r u k t u r p a s a r y a n g 
k o m p e t i t i f k e t i m b a n g m e n g a t u r s o a l p e m i l i k a n ! B a h k a n b e b e r a p a s t u d i 
d a r i e k o n o m i - e k o n o m n e o k l a s i k m e n u n j u k k a n b a h w a s e c a r a t e o r i t i s , 
p e n g a l i h a n p e m i l i k a n k e p a d a s e k t o r s w a s t a d e n g a n k o n d i s i p a s a r y a n g 
t i d a k k o m p e t i t i f j u s t r u a k a n m e n y e b a b k a n welfare reducing k a r e n a s e c a r a 
p o t e n s i a l p e l a k u s w a s t a a k a n m e n g e k s p l o i t a s i k e k u a t a n p a s a r n y a 
m e n u j u p a s a r m o n o p o l i ( V i c k e r d a n J a r r o w , 1 9 9 5 ) A d a l a h e k o n o m public 
choice d a r i k e l o m p o k d i s i p l i n institutional economics y a n g m e l i h a t 
p e m i l i k a n b e r p e r a n {ownership matters) d a l a m m e n e n t u k a n k i n e r j a 
p e r u s a h a a n . 

S e c a r a u m u m p e n g a r u h p e m i l i k a n d a p a t d i l i h a t d a r i s i s i p e r s p e k t i f 
m i k r o e k o n o m i d a n m a k r o e k o n o m i . D a r i s i s i m i k r o e k o n o m i p e m i l i k a n 
a k a n b e r p e n g a r u h p a d a e f i s i e n s i p a d a t i n g k a t p e r u s a h a a n ; s e m e n t a r a 
d i m e n s i m a k r o e k o n o m i m e m f o k u s k a n p a d a p e n g a r u h a l o k a s i s u m b e r 
d a y a a k i b a t p e m i l i k a n p e m e r i n t a h y a n g p a d a g i i i r a n n y a m e m p e n g a r u h i 
k i n e r j a p e r e k o n o m i a n s e c a r a k e s e l u r u h a n d a n d a m p a k n y a t e r h a d a p 
a n g g a r a n p e m e r i n t a h . B e r i k u t i n i a k a n d i d i s k u s i k a n k e d u a p e r s p e k t i f 
d a r i p e m i l i k a n . 

Perspektif Mikroekonomi 

L i t e r a t u r m e n u n j u k k a n t e r d a p a t d u a a l a s a n y a n g m e n y e b a b k a n t e r j a d i 
p e r b e d a a n k i n e r j a p e r u s a h a a n a k i b a t p e m i l i k a n y a i t u p e r s p e k t i f 
m a n a j e r i a l {managerial perspective) d a n p e r s p e k t i f p o i i t i k . Y a n g p e r t a m a 
b e r k a i t a n d e n g a n m a s a l a h corporate governance: b a g a i m a n a p e r u s a h a a n 
d i k e l o l a d a n d i m o n i t o r d a l a m p e m i l i k a n y a n g b e r b e d a d a n k e t i a d a a n 

1 Adam Smith dalam bukunya A n i n q u i r y into the n a t u r e a n d causes of the wealth of 
n a t i o n s , menulis tentang argumen perbedaan produktlvitas laban di bawab monarki 
Eropa dan perubahan pemilikan tanah ke tangan swasta telah membuabkan basil 
yang lebih baik. 

2 Laffont and Tirole (1993) menunjukkan dalam model teoritisnya trade off antara 
pemilikan pemerintah dan swasta tidak konklusif. Lagipula teori kesejabteraan 
dengan keseimbangan kompetitif hanya valid jika tidak ada eksternalitas dan barang 
publik, dimana yang terakhir dijumpai dalam dunia nyata. 
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a n c a m a n t e r h a d a p a n c a m a n p e n g a m b i l a n p e r u s a h a a n (take over threat) 
y a n g t e r j a d i d a l a m p e r u s a h a a n n e g a r a . Agency problem t a m p a k n y a 
m e n j a d i a l a s a n u t a m a d a r i m a s a l a h i n i t e r u t a m a m e n y a n g k u t t i d a k 
a d a n y a i n s e n t i f u n t u k m e l a k u k a n m o n i t o r i n g d a l a m k a s u s p e r u s a h a a n 
n e g a r a . P e m i l i k p e r u s a h a a n s w a s t a m e m p u n y a i t u j u a n u n t u k 
m e m a k s i m i s a s i n i l a i p e r u s a h a a n s e h i n g g a d e n g a n s e g a l a u p a y a n y a a k a n 
m e n c o b a u n t u k m e m o n i t o r m a n a j e m e n p e r u s a h a a n d a l a m m e n c a p a i 
t u j u a r m y a . S e m e n t a r a p e m i l i k B U M N u m u m n y a t i d a k j e l a s d a n 
t e r d i s t r i b u s i k a n l e b i h l u a s y a n g m e n y e b a b k a n i n s e n t i f u n t u k m e m o n i t o r 
t i n g k a h l a k u m a n a j e r m e n j a d i b e r k u r a n g . A l a s a n l a i n b e r k a i t a n so/1 
budget constraint b e r k a i t a n d e n g a n k o n s e k u e n s i j i k a p e r u s a h a a n s w a s t a 
y a n g t e r u s m e r u g i a k a n m e n y e b a b k a n p e m i l i k h a r u s m e n a n g g u n g 
k e r u g i a n a t a u k e i u a r d a r i i n d u s t r i s e m e n t a r a b a g i B U M N k e r u g i a n t i d a k 
p u n y a a r t i y a n g b e s a r b a g i m a n a j e m e n k a r e n a a k a n d i t u t u p i d e n g a n 
d a n a a n g g a r a n ( u a n g p u b l i k ) 

P e r s o a l a n m a n a j e r i a l s e b e t u l n y a s e c a r a t e o r i t i s b i s a d i s e l e s a i k a n -
t a n p a a d a p e n g a r u h d a r i p e m i l i k a n t e r h a d a p k i n e r j a p e r u s a h a a n - j i k a 
i n f o r m a s i s e m p u r n a d e n g a n m e l a k u k a n k o n t r a k k i n e r j a (performance 
contract). M a n a j e m e n B U M N a k a n d i b e r i k a n k o n t r a k m a n a j e m e n d i m a n a 
rewards d a n penalties y a n g d i b e r i k a n o l e h p e m e r i n t a h a k a n d i d a s a r k a n 
p a d a k i n e r j a B U M N y a n g b e r s a n g k u t a n t a n p a h a r u s m e l a k u k a n 
p e r u b a h a n p e m i l i k a n . U n t u k m e m b e r i k a n s t a n d a r p e m e r i n t a h m e m b u a t 
benchmark d e n g a n i n d u s t r i s e j e n i s d i t i n g k a t i n t e r n a s i o n a l . 

A d a d u a p e r s o a l a n y a n g f u n d a m e n t a l d a l a m h a i i n i . P e r t a m a , 
benchmark y a n g d i g u n a k a n c e n d e r u n g m e n i t i k b e r a t k a n p a d a a s p e k 
f i n a n s i a l , s e h i n g g a t i d a k b a n y a k b e r b e d a d e n g a n k r i t e r i a k e u a n g a n y a n g 
p e m a h d i p a k a i s e b e l u m n y a d i I n d o n e s i a . P a d a h a i d a l a m k e n y a t a a n n y a 
b a n y a k B U M N y a n g d i b e n t u k k a r e n a p a s a r s w a s t a y a n g b e l u m 
b e r k e m b a n g a t a u a d a f a k t o r e k s t e r n a l i t a s y a n g k e n t a l d a l a m o p e r a s i 
p e r u s a h a a n s e h i n g g a benefit y a n g d i h a s i l k a n t i d a k d a p a t d i u k u r d e n g a n 
k i n e r j a k e u a n g a n p e r u s a h a a n . A m b i l c o n t o h k a s u s P e r u m n a s . B U M N i n i 
d i b e n t u k d e n g a n t u j u a n u n t u k m e m p e r c e p a t p r o s e s p e n y e d i a a n r u m a h 
s e d e r h a n a y a n g h a r g a n y a t e r j a n g k a u . D a p a t d i p a s t i k a n b a h w a h a r g a 
r u m a h y a n g d i t e t a p k a n b u k a n l a h h a r g a k o m p e t i t i f s e h i n g g a k i n e r j a 
k e u a n g a n t i d a k s e p e n u h n y a m e n g g a m b a r k a n k o n d i s i r i i l p e r u s a h a a n . 
C o n t o h y a n g k e d u a a d a l a h P T G a r a m d i m a n a u n s u r e k s t e r n a l i t a s n y a 
s a n g a t k e n t a l m e l a l u i u s a h a p e n g e m b a n g a n g a r a m b e r y o d i u m u n t u k 
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m e n c e g a h p e n y a k i t g o n d o k . K a s u s y a n g l a i n a d a l a h k a s u s P T T e l k o m . 
D e n g a n m e n g g u n a k a n s t a n d a r f i n a n s i a l t e n t u n y a P T T e l k o m l a k s a n a 
p e r u s a h a a n y a n g s a n g a t s e h a t . P a d a h a i k o n d i s i i n i d i m u n g k i n k a n k a r e n a 
s t r u k t u r m o n o p o l i d a r i p a s a r t e l e k o m u n i k a s i d i I n d o n e s i a ; l a g i - l a g i 
m e m b e r i k a n c o n t o h y a n g k u r a n g b e n a r t e n t a n g k o n d i s i r i i l p e r u s a h a a n . 
S o l u s i p r a k t i s y a n g d a p a t d i l a k u k a n a d a l a h d e n g a n m e m i s a h k a n u n i t 
b i s n i s y a n g b e r d a s a r k a n p r i n s i p - p r i n s i p k o m e r s i a l d e n g a n u n i t b i s n i s 
y a n g d i l a n d a s i d e n g a n p e r t i m b a n g a n n o n k o m e r s i a l (public sector 
obligation)) 

M a s a l a h k e d u a m a s a l a h e f e k t i f i t a s d a r i performance contract. A d a l a h 
b e n a r s e b e l u m a d a n y a k o n t r a k i n i , p e m e r i n t a h m e n j a l a n k a n B U M N 
i b a r a t p e r t a n d i n g a n s e p a k b o l a t a n p a a t u r a n m a i n , p a p a n s c o r e d a n w a s i t . 
Performance contract a d a l a h s o l u s i l o g i s u n t u k m e n g a t a s i m a s a l a h 
t e r s e b u t . D a l a m k e n y a t a a n n y a t i m b u l b e r b a g a i m a s a l a h m u l a i d a l a m 
m e n d i s a i n h i n g g a d a l a m h a i m o n i t o r i n g s e h i n g g a t i d a k m e n g h e r a n k a n 
d a l a m s t u d i B a n k D u n i a m e n u n j u k k a n b a h w a h a n y a s e d i k i t s a j a B U M N 
d i K o r e a , I n d i a , G h a n a , M e x i c o d a n F i l i p i n a y a n g m e n g a l a m i p e r b a i k a n 
d a l a m p e l b a g a i i n d i k a t o r p r o d u k t i f i t a s n y a . M a s a l a h y a n g p e r t a m a 
b e r k a i t a n d e n g a n p e r b e d a a n t u j u a n a n t a r a p o l i t i s i s e b a g a i stakeholder 
y a n g m e m p u n y a i multiple objectives d e n g a n p e n d i s a i n k o n t r a k t e r s e b u t . 
M a s a l a h i n i d a p a t d i a t a s i d e n g a n m e n e t a p k a n t a r g e t a t a u s t a n d a r y a n g 
b e r b e d a u n t u k m a s i n g - m a s i n g B U M N d a n m e m b e r i k a n b o b o t y a n g 
b e r b e d a u n t u k m a s i n g - m a s i n g t u j u a n . 

M a s a l a h k e d u a m u n c u l s e h u b u n g a n d e n g a n m a s a l a h 
k e t i d a k s e m p u r n a a n i n f o r m a s i . T e o r i k o n t r a k (contract theory) u n t u k 
m e m p e r b a i k i k i n e r j a , performance contract m e s t i m e m e n u h i t i g a s y a r a t 
b e r i k u t : 

• M e n g u r a n g i information advantage y a n g d i m i l i k i o l e h m a n a j e r 

3 Solusi ini sebetulnya bukan solusi yang optimal - sekurang-kurangnya belum teruji 
optimal. Jika pemerintah ingin supaya terdapat daerah yang pasarnya tidak eksis 
dilayani atau diciptakan pasarnya terdapat opsi lain dengan reguiasi misalnya 
dengan prinsip u n i v e r s a l s e r v i c e yang mensyaratkan perusahaan yang eksis dalam 
pasar tertentu - terutama yang mengandung potensi monopoli aiamiah - untuk 
menyisihkan sebagian sumber daya untuk melayani daerah terpencil. Opsi lain 
adalah dengan melakukan bidding bagi para pelaku ekonomi swasta untuk melayani 
daerah tertentu dimana pemerintah sebagai regulator dan fasilitator akan membiayai 
kegiatan tersebut. 

2 5 6 



Privat isasi B U M N : Mengapa dan Beberapa Kunc i Sukses 

• M e m o t i v a s i m a n a j e m e n B U M N u n t u k m e n c a p a i t a r g e t m e i a i u i 
rewards d a n penalties. 

• M e y a k i n k a n m a n a j e m e n B U M N b a h w a j a n j i p e m e r i n t a h t e r s e b u t 
a d a i a h credible 

P e n g a l a m a n d i b e b e r a p a n e g a r a y a n g t e l a h m e m p r a k t e k k a n 
performance contract m e n u n j u k k a n d u a s u m b e r k e g a g a l a n performance 
contract y a i t u : p e r t a m a , m a n a j e m e n b e r h a s i l m e n g g u n a k a n information 
advantage y a n g d i m i l i k i n y a u n t u k m e n e g o s i a s i k o n t r a k b a i k d e n g a n c a r a 
m e m b u a t p i h a k i n d e p e n d e n s u k a r u n t u k m e l a k u k a n e v a l u a s i a t a u 
d e n g a n c a r a m e m b u a t k o n t r a k y a n g s e c a r a m u d a h d i c a p a i o l e h 
p e r u s a h a a n . Performance contract m e n j a d i s u k a r d i e v a l u a s i j i k a t e r l a l u 
b a n y a k t u j u a n y a n g a k a n d i c a p a i . M i s a l k a n p e r u s a h a a n T e l k o m d i K o r e a 
m e m p u n y a i 4 0 t u j u a n . H a l y a n g s a m a j u g a b e r l a k u j i k a t a r g e t d i t e t a p k a n 
b e r u b a h - u b a h . Benchmarking d e n g a n m e n g g u n a k a n s t a n d a r i n t e r n a s i o n a l 
a d a l a h s o l u s i y a n g r a s i o n a l u n t u k m e n g a t a s i m a s a l a h s t a n d a r t e t a p i 
s a n g a t t i d a k r e a l i s t i s u n t u k m e n g h a r a p k a n s t a n d a r i n i s e h i n g g a 
m e m b u k a r u a n g b a g i m a n a j e m e n B U M N m e n e g o s i a s i k o n t r a k y a n g 
m e n g u n t u n g k a n n y a . 

K e d u a , s i s t e m i n s e n t i f y a n g d i b e r i k a n g a g a i u n t u k m e m o t i v a s i k a n 
m a n a j e r B U M N u n t u k m e n g e l u a r k a n s e g a l a u p a y a u n t u k m e n c a p a i 
t a r g e t . D i s a m p i n g i t u i n s e n t i f u n t u k m e l a k u k a n t i n d a k a n t e r l a r a n g 
s e p e r t i k o r u p s i m a s i h s a n g a t b e s a r d a n t a n p a punishment y a n g s e p a d a n . 

Y a n g k e t i g a b e r k a i t a n d e n g a n k r e d i b i i i t a s p e m e r i n t a h . P e m e r i n t a h 
g a g a i m e m e n u h i j a n j i n y a d a i a m m e m p r o t e k s i B U M N d a r i t e k a n a n 
p o l i t i s . A m b i l c o n t o h k a s u s P L N d i m a n a c a m p u r t a n g a n p e m e r i n t a h 
m a s i h s a n g a t k e n t a l . P e n g a l a m a n s e i a m a i n i t e k a n a n p o i i t i k i n i p u n t i d a k 
b e r k u r a n g y a n g d i b u k t i k a n m e i a i u i p e n g g u n a a n p e n g a r u h n y a u n t u k 
k e p e n t i n g a n p a r t a i p o i i t i k d a i a m m a s a k a m p a n y e s e p e r t i d a i a m k a s u s 
B a n k B a l i a t a u d a n a B u i o g . 

A r g u m e n k e i o m p o k k e d u a m e m f o k u s k a n m a s a l a h p o i i t i k y a n g 
m e n u n j u k k a n b a h w a d i s t o r s i i e b i h d i s e b a b k a n t u j u a n p a r a p o l i t i s i y a n g 
i e b i h m e m e n t i n g k a n t u j u a n p o l i t i s d i b a n d i n g k a n d e n g a n t u j u a n e k o n o m i 
s e p e r t i d e n g a n m e m p e r k e r j a k a n t e n a g a k e r j a y a n g b e r i e b i h a n 
(overemployment) d a i a m r a n g k a m e n g e j a r k e p e n t i n g a n p r i b a d i 
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( m e m p e r l u a s votes). A k i b a t d i s t o r s i i n i - t e r m a s u k d a l a m p a s a r y a n g 
k o m p e t i t i f s e k a l i p u n - B U M N m e n j a d i t i d a k e f i s i e n ( S h e i f e r d a n V i s h n y 
( 1 9 9 4 ) d a n B o y c k o , S h e i f e r d a n V i s h n y ( 1 9 9 6 ) ) . N e l l i s ( 1 9 9 4 ) m e n d u k u n g 
p a n d a n g a n t e r s e b u t d e n g a n m e n e k a n k a n b a h w a j u s t r u k o n d i s i - k o n d i s i 
y a n g m e n j a m i n t e r j a d i n y a k o m p e t i s i ( d a n e f i s i e n s i ) s e p e r t i m e k a n i s m e 
p a s a r y a n g o t o n o m d a n m a n a j e r y a n g m e m p u n y a i t u j u a n m e m a k s i m u m 
k a n k e u n t u n g a n j u s t r u s e s u a t u y a n g d i h i n d a r i o i e h p a r a p o l i t i s i . S t i g l i t z 
( 1 9 9 4 ) m e n a m b a h k a n n i a t p o l i t i s i y a n g i n g i n m e n j a d i k a n B U M N s e b a g a i 
a g e n d a p o i i t i k m e n j a d i k a n p o l i t i s i t i d a k a k a n credible d a n commit u n t u k 
m e n d o r o n g k o m p e t i s i . S a p p i n g t o n d a n S i d a k ( 1 9 9 5 ) m e m p e r l u a s 
a r g u m e n i n i d e n g a n m e n y a t a k a n b a h w a B U M N j a r a n g m e m a k s i m u m k a n 
k e u n t u n g a n d a n B U M N m e m p u n y a i i n s e n t i f d a n k e m a m p u a n y a n g 
b e s a r u n t u k t e r l i h a t d a i a m k e g i a t a n - k e g i a t a n y a n g a n t i k o m p e t i s i . K a s u s 
I n d o n e s i a b i s a d i j a d i k a n c o n t o h . World Bank ( 1 9 9 3 ) m e n u n j u k k a n 
t e r d a p a t k o r e i a s i y a n g k u a t a n t a r a t i n g k a t p r o t e k s i d e n g a n e k s i s t e n s i 
B U M N . A r t i n y a p r o t e k s i a t a u k e g i a t a n a n t i k o m p e t i s i d i I n d o n e s i a j u s t r u 
d i s e b a b k a n o i e h a d a n y a k e b u t u h a n a t a u p e r m i n t a a n t e r h a d a p 
p e r l i n d u n g a n t e r h a d a p B U M N d i b a n d i n g k a n d e n g a n a d a n y a 
k e p e n t i n g a n d a r i k e i o m p o k k e p e n t i n g a n {interest group)*'^ Argument soft 
budget constraint j u g a i e b i h k e n t a r a j i k a d i k a i t k a n d e n g a n a r g u m e n 
p o l i t i s . S h e s h i n s k i d a n L o p e z - C a i v a ( 1 9 9 8 ) m e n g e m b a n g k a n s u a t u 
a n a l i s i s game theory y a n g s e d e r h a n a . M e r e k a m e n u n j u k k a n s e p a n j a n g 
b i a y a p o l i t i s u n t u k m e n u t u p p e r u s a h a a n i e b i h i e b i h b e s a r d i b a n d i n g k a n 
d e n g a n b i a y a u n t u k m e m b e r i k a n s u b s i d i a t a u mem"bail out") m a n a j e r 
a k a n s e l a l u m e l a k u k a n i n v e s t a s i t e r l e p a s d a r i p r o b a b i i i t a k e g a g a l a n a k a n 
p r o y e k b e s a r . * M a s i h d a i a m a g e n d a p o l i t i s , B U M N a t a u B U M D d i 

4 Basri dan Hill (forthcoming) menunjukkan bahwa kelompok i n t e r e s t merupakan faktor 
yang menentukan tingkat proteksi. Tetapi studi mereka tidak membedakan 
pemilikan perusahaan. 

5 Kasus proteksi Industri gula merupakan hai yang menarik. PTPN yang tidak efisien 
justru diberikan hak monopoli Impor gula karena pemerintah ingin mengejar tujuan 
politis ketimbang memperbaiki efisiensi sektor. 

6 Kasus Bank internasional Indonesia merupakan contoh yang menarik. Cerita 
anekdot (anecdotal story) menyebutkan analisis menunjukkan bahwa BPPN akan lebih 
murah untuk mengllkuldasl Bank tersebut ketimbang mem-bail ouf-nya. Tetapi 
karena biaya politis penutupan yang sangat besar menyebabkan pemerintah - dalam 
hai ini K K S K - memutuskan mem-bail out dan menjadikan BII sebagai " B U M N " 
walaupun dalam beberapa bulan kemudian kerugian dan reslko fiskal yang dihadapi 
oleh Pemerintah bertambah besar. Kasus yang sama diperkirakan juga berlaku bagi 
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I n d o n e s i a s e r i n g d i j a d i k a n a r e n a k e p e n t i n g a n b i r o k r a s i d a i d m 
" m e n y a i u r k a n p r o y e k d a r i A P B N " w a l a u p u n s e r i n g k a i i i n v e s t a s i 
t e r s e b u t i e b i h s e r i n g m e m b e b a n k a n B U M N . B U M N d i b a n y a k n e g a r a 
t e r m a s u k d i I n d o n e s i a s e r i n g d i j a d i k a n m e d i a b a g i p e n g u a s a u n t u k 
m e r e d i s t r i b u s i k e k a y a a n b a i k u n t u k k e p e n t i n g a n p r i b a d i a t a u u n t u k 
m e m p e r t a h a n k a n k e k u a s a a n . C o m p o s d a n E s f a h a n i ( 1 9 9 6 ) . P e m i l i k a n 
B U M N d a n k e n d a i i p e n u h a t a s i a p a n g a n k e r j a d i B U M N , u p a h , 
p e m b e i i a n input d a n s e b a g a i n y a m e m u d a h k a n a k s e s b a g i s u a t u r e z i m 
u n t u k m e m b e r i k a n b a i a s j a s a (rewards) b a g i p e n d u k u n g n y a d a n 
h u k u m a n b a g i p e m b a n g k a n g . F a k t a n y a d a p a t k i t a i i h a t b a h w a 
m a n a j e m e n a t a u t e r u t a m a k o m i s a r i s B U M N u m u m n y a d i i s i o i e h 
b i r o k r a t a t a u j e n d e r a i s e b a g a i "rewards" a t a s - e n t a h " k e j u j u r a n " a t a u 
b a h k a n d u k u n g a n p a d a p e n g u a s a . P e n d a p a t i n i j u g a d i d u k u n g W o o , 
C i a s s b u r n e r d a n N a s u t i o n ( 1 9 9 2 ) y a n g m e n a m b a h k a n B U M N j u g a 
d i p a k a i o i e h p e n g a m b i i k e b i j a k a n d i I n d o n e s i a s e b a g a i m e d i a u n t u k 
m e n j a l a n k a n s t r a t e g i i n d u s t r i a i i s a s i . A d a i a h b u k a n r a h a s i a i a g i 
k e p e n t i n g a n p o l i t i s p e m e r i n t a h s a n g a t m e w a r n a i k e b i j a k s a n a a n B U M N 
s e h i n g g a k i t a s u k a r u n t u k m e n g u k u r s e j a u h m a n a k e t i d a k e f i s i e n a n 
d i s e b a b k a n o i e h f a k t o r i n t e r n a l a t a u e k s t e r n a i . C o n t o h y a n g s a n g a t 
a k t u a i a d a i a h p e n e m p a t a n s a h a m B U M N - B U M N d i P T . D S T P y a n g 
m e i a n g g a r k e t e n t u a n M e n t e r i K e u a n g a n y a n g m e i a r a n g B U M N u n t u k 
m e n e m p a t k a n s a h a m n y a d i i u a r core business-nya. B a g a i m a n a k i t a b i s a 
m e m b e n a r k a n p e n e m p a t a n d a n a P T i n h u t a n i - y a n g b e r a s a l d a r i d a n a 
r e b o i s a s i - d i i n d u s t r i p e s a w a t t e r b a n g . P r a k t e k - p r a k t e k s e p e r t i i n i t i d a k 
h a n y a t e r j a d i d a i a m k a s u s i n d u s t r i p e s a w a t t e r b a n g a t a u B P i S t e t a p i j u g a 
m e n j a i a r p a d a h a m p i r s e m u a B U M N s e p e r t i p a d a k a s u s P T T e i k o m y a n g 
d i p a k s a h a r u s m e m b i a y a i p e m b a n g u n a n p a t u n g r a k s a s a d i B a l i . C o n t o h 
i a i n a d a i a h k a s u s p e n e m p a t a n d a n a P T T a s p e n p a d a s e j u m i a h 
p e r u s a h a a n s w a s t a l a i n n y a a t a u p e n g a l i h a n d a n a k o n s e s i b a t u b a r a u n t u k 
k e p e r i u a n d a n a t a k t i s D e p a r t e m e n P e r t a m h a n g a n d a n E n e r g i . 

A i a s a n t e n t a n g p e n g a r u h manajerial d a n soft budget constraint s e c a r a 
e m p i r i s t e r b u k t i d a i a m k a s u s I n d o n e s i a . B a r t e i d a n H a r r i s o n ( 1 9 9 9 ) 

kasus PPD. B U M N ini setiap tahun memerlukan injeksi dana yang lebih besar 
ketimbang biaya likuidasinya. Tetapi biaya politis likuidasi yang besar menyebabkan 
pemerintah membiarkan PPD untuk terus eksis. Akibatnya tidak ada perubahan 
prilaku dalam bekerja dan perusahaan terus merugi dalam jumlah yang makin besar 
dari waktu ke waktu. 
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m e n u n j u k k a n k e p e m i i i k a n m e n j a d i f a k t o r y a n g p e n t i n g d a i a m 
m e n e n t u k a n t i n g k a t p r o d u k t i v i t a s s u a t u p e r u s a h a a n d i I n d o n e s i a . 
B U M N d i I n d o n e s i a c e n d e r u n g m e m i i i k i k i n e r j a y a n g i e b i h b u r u k 
d i b a n d i n g k a n d e n g a n p e r u s a h a a n s w a s t a . 

D i s i s i i a i n , s e p e r t i y a n g t e i a h d i k e m u k a k a n d i a t a s , a r g u m e n 
t e r h a d a p e k s i s t e n s i B U M N u m u m n y a b e r k a i t a n d e n g a n k e g a g a l a n p a s a r . 
K a s u s i n i m e n o n j o l d a l a m b e b e r a p a k e g i a t a n e k o n o m i y a n g 
m e n u n j u k k a n c i r i m o n o p o l i a i a m i a h * ' . D a i a m k a s u s i n i , m e k a n i s m e p a s a r 
s e m p u m a ( h a r g a = b i a y a m a r j i n a i ) t i d a k e k s i s d a n m e i e p a s k a n k e p a d a 
m e k a n i s m e p a s a r a k a n m e n y e b a b k a n k o n d i s i - k o n d i s i d a i a m p a s a r 
m o n o p o l i a k a n t e r c i p t a d i m a n a h a r g a y a n g t e r j a d i a k a n s a n g a t t i n g g i d a n 
k u a n t i t a s y a n g d i p r o d u k s i j a u h i e b i h k e c i l d i b a n d i n g k a n d e n g a n 
k u a n t i t a s y a n g s e h a r u s n y a t e r c i p t a j i k a p a s a r n y a s e m p u r n a . S o i u s i y a n g 
m u n c u i d a n d i s e p a k a t i k e m u d i a n a d a i a h i n t e r v e n s i n e g a r a a k a n 
m e m u n g k i n k a n a l o k a s i m e n u r u t second best theory d i m a n a h a r g a y a n g 
t e r j a d i s a m a d e n g a n b i a y a r a t a - r a t a j a n g k a p a n j a n g d a n i e b i h r e n d a h d a n 
k u a n t i t a s p r o d u k s i i e b i h b e s a r d a r i k u a n t i t a s p a s a r m o n o p o l i . N a m i m 
d e m i k i a n l i t e r a t u r s e j a k a k h i r t a h u n 1 9 8 0 a n m e n u n j u k k a n a r g u m e n 
t e r s e b u t m e n j a d i k u r a n g t e p a t k a r e n a b e b e r a p a a i a s a n . P e r t a m a , 
p e r u b a h a n t e k n o l o g i t e l a h m e n y e b a b k a n b a n y a k k e g i a t a n e k o n o m i 
d i m a n a f a k t o r s k a i a e k o n o m i m e n j a d i k u r a n g b e g i t u p e n t i n g . K a s u s 
i n d u s t r i t e l e k o m u n i k a s i m e r u p a k a n c o n t o h y a n g b a i k . A d a n y a s a t e i i t 
m e m u n g k i n k a n p r o d u s e r t e i e p o n s e l u i e r a t a u j a r a k j a u h t i d a k 
m e m e r l u k a n s k a i a e k o n o m i d e n g a n j a r i n g a n k a b e i {fixed line) y a n g 
m e m e r l u k a n s k a i a e k o n o m i y a n g b e s a r u n t u k m e n e k a n b i a y a p e r u n i t . 
K e d u a , s e j a i a n d e n g a n p e n i n g k a t a n p e n d a p a t a n , p a s a r ( d a n p e r m i n t a a n ) 
p u n b e r k e m b a n g s e h i n g g a m e m i m g k i n k a n d u a a t a u l e b i h p e l a k u 
e k o n o m i y a n g d a p a t b e r s a i n g s a t u s a m a l a i n n y a . K e t i g a , b a n y a k 
k e g i a t a n e k o n o m i y a n g b i s a d i p i s a h k a n a n t a r a y a n g m a s i h m e m i i i k i c i r i 
m o n o p o l i d a n p a s a r s e m p u m a . K a s u s i n d u s t r i i i s t r i k a t a u k e r e t a a p i b i s a 
m e n j a d i c o n t o h . D a l a m k a s u s i i s t r i k , h a n y a t r a n s m i s i y a n g m e m i i i k i c i r i 
m o n o p o l i a i a m i a h s e m e n t a r a b a i k p e m b a n g k i t a t a u d i s t r i b u s i m e m i i i k i 
p a s a r y a n g s e m p u m a . B e g i t u p u i a d e n g a n k e r e t a a p i . J i k a p e m b a n g i m a n 

7 Definisi yang paling umum dari monopoli aiamiah adalah suatu industri yang 
memiiiki biaya rata-rata menurun sejaian dengan peiungkatan permintaan. Industri-
industri berkaitan dengan besamya porsi biaya tetap imtuk memulai kegiatan 
pemsahaan - atau yang dikenal dengan sunk cost. 
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d a n p e n g e l o l a a n s t a s i u n d a n j a r i n g a n k e r e t a a p i d a p a t d i p e r i a k u k a n 
s e b a g a i b a r a n g p u b l i k s e p e r t i h a l n y a j a i a n r a y a d a n s t a s i u n a t a u t e r m i n a l 
b i s , m a k a p e r u s a h a a n k e r e t a a p i s e h a r u s n y a d a p a t d i p e r i a k u k a n s e b a g a i 
p e r u s a h a a n y a n g d a p a t k o m p e t i t i f y a n g t i d a k m e m i i i k i c i r i m o n o p o i i 
a i a m i a h . K e e m p a t , j i k a t u j u a r m y a u n t u k m e n g h a s i i k a n second best 
solution, p e r a n g k a t r e g u i a s i s e h a r u s s u d a h c u k u p u n t u k m e n d o r o n g 
k e g i a t a n d i s e k t o r t e r s e b u t t e r j a d i . ' 

A r g u m e n i a i n t e r h a d a p e k s i s t e n s i B U M N a d a i a h missing market d a n 
b a n y a k k a s u s b e r k a i t a n d e n g a n m a s a i a h e k s t e r n a l i t a s . K a s u s i n i t e r j a d i 
d a i a m b a n y a k j e n i s k e g i a t a n t e r u t a m a p a d a a w a i p e m b a n g u n a n . 
K a t a k a n i a h u n t u k j a r i n g a n p e i a y a r a n p e r i n t i s . T i d a k a d a s e k t o r s w a s t a 
y a n g m a u m a s u k k a r e n a p e r m i n t a a n ( p a s a r n y a ) m a s i h s a n g a t k e c i i 
s e h i n g g a m a u t i d a k m a u n e g a r a h a r u s m e n g a m b i i a i i h h i n g g a p a s a r 
t e r b e n t u k . B e g i t u p u i a d e n g a n e k s i s t e n s i e k s t e r n a l i t a s . T i d a k a d a y a n g 
m a u m e l a y a n i i i s t r i k p e d e s a a n k a r e n a b e r d a s a r k a n a n a l i s i s b i a y a 
m a n f a a t s e c a r a f i n a n s i a l t i d a k l a y a k d i j a l a n k a n . T e t a p i k a r e n a second 
round benefit y a n g d i h a s i l k a n s a n g a t b e s a r s e p e r t i p e n g u r a n g a n 
k e m i s k i n a n m e i a i u i p e n g h e m a t a n b i a y a e n e r g i h i n g g a p e n c i p t a a n 
i a p a n g a n k e r j a . S e r u p a p u i a d e n g a n e k s i s t e n s i P T S a r i n a h s e b a g a i trading 
house p a d a t a h u n 1 9 6 0 a n a t a u h o t e i - h o t e i m i i i k n e g a r a d i b a w a h P T H I I 
d a n N a t o u r p a d a t a h u n 1 9 7 0 a n a t a u p a b r i k - p a b r i k p u p u k y a n g d i d i r i k a n 
k a r e n a t i d a k a d a s e k t o r s w a s t a y a n g m a m p u a t a u b e r s e d i a m e m b a n g u n 
k e g i a t a n - k e g i a t a n t e r s e b u t . N a m u n y a n g p e r l u d i i n g a t b a h w a e k s i s t e n s i 
B U M N t e r s e b u t s e c a r a f i i o s o f i a d a i a h m e n g i s i k e k o s o n g a n d a i a m p a s a r . 
J a d i j i k a s e k t o r s w a s t a t e l a h b e r k e m b a n g m a k a p e m e r i n t a h h a r u s 
m e m b u b a r k a n B U M N k a r e n a a k a n m e n i m b u i k a n p e r s o a l a n conflict of 
interest d a n b e r t e n t a n g a n d e n g a n f u n g s i p e m e r i n t a h s e b a g a i f a s i l i t a t o r 

Idenya adalah dengan melakukan v o u c h e r bagi perusahaan yang ingin melayani 
kegiatan tersebut. Namun demikian sangat mungkin terjadi jika v o u c h e r yang 
diberikan hanya mampu untuk menutupi biaya rata-rata tanpa ada keuntungan yang 
memadai, tidak ada satu pun sektor swasta yang tertarik untuk ikut serta. Dengan 
demikian c o u n t e r - a r g u m e n t ini sebetulnya belum begitu kuat khususnya pada 
tahapan awal pengembangan pasar. Tetapi pada tahapan pertengahan (saat pasar 
berkembang) sangat mungkin banyak sektor swasta Ingin berpartisipasi untuk 
mengambii manfaat sebagai market leader saat pasar berkembang. 
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a t a u r e g u l a t o r ! 

E k s i s t e n s i B U M N m a s i h d i m u n g k i n k a n d a i a m k a s u s k e t i d a k 
s e m p u r n a a n p a s a r (imperfect competition) s e p e r t i d a i a m k a s u s l e m b a g a 
k e u a n g a n p e d e s a a n . T i d a k a d a l e m b a g a k e u a n g a n f o r m a l y a n g b e r s e d i a 
m e l a k u k a n o p e r a s i n y a d i d a e r a h p e d e s a a n k a r e n a t i n g g i n y a r e s i k o , 
r e n d a h n y a p o t e n s i p a s a r s e r t a b i a y a t r a n s a k s i p e r u n i t p i n j a m a n . S o i u s i 
k e d u a t e r b a i k (the second best solution) y a n g b e r k e m b a n g d e w a s a i n i 
a d a i a h d e n g a n m e m b e r i k a n s u b s i d i start up cost d a n m e m b i a r k a n b u n g a 
y a n g t e r c i p t a b e r d a s a r k a n i n t e r a k s i k u r v a p e r m i n t a a n d a n p e n a w a r a n . 
T e t a p i p e n g a l a m a n b a n y a k n e g a r a m e n i m b u i k a n b e b e r a p a p e r t a n y a a n : 
( i ) m e m i n j a m s u k s e s B a n g l a d e s h d e n g a n G r a m e e n B a n k m e n u n j u k k a n 
t a n p a i n t e r v e n s i i a n g s u n g p e m e r i n t a h d a i a m b e n t u k B U M N s e g m e n 
m a s y a r a k a t p a l i n g m i s k i n p u n m e n j a d i t e r i a d e n i ; ( i i ) p e n g a l a m a n B R I 
y a n g m e m u p u k k e u n t u n g a n y a n g b e s a r d a r i k e g i a t a n p e d e s a a n y a n g 
k e m u d i a n u n t u n g n y a d i p a k a i u n t u k k e p e r i u a n a n g g a r a n s e b e t u l n y a 
b e r t e n t a n g a n d e n g a n t u j u a n p e m b e n t u k a n B U M N i n i . K e u n t u n g a n B R I 
s e m e s t i n y a d i p a k a i u n t u k m e n g e m b a n g k a n network b a r u y a n g m a r j i n 
k e u n t u n g a n n y a i e b i h t i p i s . 

D i i u a r h a i t e r s e b u t d i a t a s t i d a k a d a a i a s a n b a g i n e g a r a u n t u k e k s i s 
k a r e n a p e r a n a n n e g a r a h a n y a a k a n m e n i m b u i k a n d a m p a k y a n g t i d a k 
b a i k b a g i p e n g e m b a n g a n s e k t o r s w a s t a d a n e f i s i e n s i n a s i o n a i . 
R u n t u h n y a s i s t e m s o s i a i i s m e m b e r i k a n b u k t i t e n t a n g d a m p a k y a n g i u a s 
a k i b a t p e n g u a s a a n n e g a r a y a n g b e r i e b i h a n d a i a m p e r e k o n o m i a n . N a m u n 
d a i a m k e n y a t a a n n y a d i I n d o n e s i a , d o m i n a s i B U M N t e m y a t a t i d a k 
h a n y a b e r a d a d a i a m s e k t o r y a n g t e r g o i o n g s e c a r a p o t e n s i a l t e r g o i o n g 
m o n o p o i i a i a m i a h a t a u m e m i i i k i d a m p a k e k s t e r n a l i t a s y a n g b e s a r t e t a p i 
j u g a d a i a m s t r u k t u r p a s a r y a n g k o m p e t i t i f . C o n t o h n y a s e p e r t i 
d i k e m u k a k a n d i a t a s a d a i a h b i d a n g p e r h o t e i a n d i m a n a B U M N s u d a h 
l a m a t e n g g e l a m o l e h d o m i n a s i p e r u s a h a a n s w a s t a b a i k s w a s t a n a s i o n a l 
m a u p u n a s i n g . D a l a m b i d a n g i n d u s t r i p e r k e b u n a n , p e r a n B U M N m a k i n 
m e n u r u n a k i b a t r e n d a h n y a p r o d u k t i v i t a s w a l a u p u n d i i i h a t d a r i 
endowment y a n g d i m i l i k i ( k e s u b u r a n t a n a h a t a u p e n g a l a m a n ) , B U M N 

9 Eksistensi B U M N ini - pada kasus mulanya m i s s i n g market dan kemudian 
berkembang dan telah mampu menimbuikan eksistensi swasta - ibarat seperti wasit 
merangkap pemain dalam pertandingan sepak bola. Baik fungsinya sebagai pelaku 
ekonomi dan wasit tidak akan pemah optimal karena potensi conflict of i n t e r e s t yang 
tinggi. 
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p e r k e b u n a n s e h a r u s n y a m e n j a d i p e i o p o r p e n i n g k a t a n p r o d u k t i v i t a s 
d a i a m p r o d u k s i h a s i i p e r k e b u n a n . K e g i a t a n - k e g i a t a n y a n g m a s i h 
t e r g o i o n g s e b a g a i s t r a t e g i s p u n m a k i n s u k a r d i d e f i n i s i k a n k a r i n a 
p e r k e m b a n g a n t e k n o i o g i d a n p e r u b a h a n p a s a r y a n g d i n a m i s y a n g 
m e n y e b a b k a n f u n g s i p e m i i i k a n d a i a m m e n g e n d a i i k a n p a s a r m a k i n 
d i t i n g g a i k a n d a n d i g a n t i k a n d e n g a n f u n g s i r e g u i a s i s e b a g a i m a n a y a n g 
d i a m a n a t k a n d a i a m U U P r o p e n a s 2 0 0 0 - 2 0 0 4 

Perspektif Makroekonomi 

A d a b e b e r a p a d i m e n s i d a r i e k s i s t e n s i B U M N s e c a r a m a k r o e k o n o m i . 
P e r t a m a , d a m p a k d a i a m a i o k a s i s u m b e r d a y a y a n g a k a n m e m p e n g a r u h i 
e f i s i e n s i p e r e k o n o m i a n n a s i o n a i . E k s i s t e n s i B U M N y a n g t i d a k e f i s i e n -
y a n g b i a s a n y a d i i k u t i d e n g a n p r o t e k s i b a i k s e c a r a e k s p i i s i t m a u p u n 
i m p i i s i t - m e n y e b a b k a n t e r j a d i crowding out d a n a . A m b i i c o n t o h d a i a m 
k a s u s P T P e r k e b u n a n . P T P e r k e b u n a n s e i a i u m e n d a p a t k a n p e r i a k u a n 
k h u s u s d a i a m m e m p e r o i e h t a n a h y a n g b e r k u a i i t a s . T e t a p i i n t e r n a l 
i n e f i s i e n s i ( d a i a m b a n y a k h a i m e n u r u t b u k t i a n e k d o t a i m e r u p a k a n 
p r a k t e k k o r u p s i ) d a i a m P T P e r k e b u n a n m e n y e b a b k a n e f i s i e n s i t e k n i s 
t i d a k p e r n a h t e r c a p a i . A k i b a t n y a s u m b e r d a y a y a n g i a n g k a ( t a n a h ) y g n g 
t e r b a i k b u k a n j a t u h p a d a o p e r a t o r t e r b a i k d a n a i h a s i i t i n g k a t p r o d u k s i 
b e r a d a j a u h d i b a w a h t i n g k a t y a n g o p t i m a l . K a s u s y a n g s a m a j u g a t e r j a d i 
d a i a m i n d u s t r i p e r b a n k a n d i m a n a j a m i n a n i m p i i s i t y a n g d i b e r i k a n o i e h 
p e m e r i n t a h m e n y e b a b k a n B a n k B U M N y a n g u m u m n y a r e l a t i f t i d a k 
e f i s i e n d i b a n d i n g k a n d e n g a n b a n k m i l i k s w a s t a m e n d a p a t k a n a i o k a s i 
d a n a I e b i h b e s a r d i b a n d i n g k a n p a r t n e m y a B a n k S w a s t a . K a s u s i n i 
k h u s u s n y a t e r j a d i p a d a m a s a s e b e l u m d e r e g u l a s i t a h u n 1 9 8 8 . D i s a l o k a s i 
s u m b e r d a y a t e r j a d i a k i b a t p e m e r i n t a h t e r p a k s a h a r u s m e l a k u k a n 
p r o t e k s i b a i k d a i a m b e n t u k h a m b a t a n p e r d a g a n g a n a t a u i n v e s t a s i u n t u k 
m e i i n d u n g i B U M N y a n g t i d a k e f i s i e n . T i n g k a t k o n s e n t r a s i i n d u s t r i 
c e n d e r u n g i e b i h t i n g g i j i k a t e r d a p a t B U M N d a i a m c a b a n g i n d u s t r i 
t e r t e n t u . ( W o r l d B a n k , 1 9 9 3 ) K e t i d a k e f i s i e n a n B U M N t e r j a d i d i h a m p i r 
s e k t o r e k o n o m i . S e b a g a i c o n t o h , b i a y a p o d u k s i d i p a b r i k k e r t a s 
p e m e r i n t a h l i m a k a l i i e b i h t i n g g i d i b a n d i n g k a n p a b r i k k e r t a s s w a s t a . 
K e a d a a n y a n g s a m a j u g a t e r j a d i d a l a m i n d u s t r i s e m e n d i m a n a t i n g k a t 
e f i s i e n s i B U M N j a u h i e b i h r e n d a h d i b a n d i n g k a n d e n g a n p a b r i k s e m e n 
s w a s t a . A r g u m e n d i a t a s d i d u k u n g o l e h s t u d i l a i n a n t a r a l a i n I n d r a w a t i 
e t . a l ( 1 9 9 5 ) d a n S i a h a a n ( 2 0 0 0 ) y a n g m e n u n j u k k a n t i n g k a t e f i s i e n s i 
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B U M N k a l a h j a u h d i b a n d i n g k a n d e n g a n p e r u s a h a n s w a s t a m e n e n g a h 
d a n b e s a r , w a l a u p u n s e c a r a r a t a - r a t a u p a h d i B U M N l e b i h t i n g g i 
d i b a n d i n g k a n d e n g a n u p a h d i p e r u s a h a a n s w a s t a . L e b i h j a u h I a g i p o l u s i 
u d a r a y a n g d i c i p t a k a n o l e h B U M N l e b i h t i n g g i d i b a n d i n g k a n d e n g a n 
p e r u s a h a a n s w a s t a k a r e n a m e s i n y a n g d i g u n a k a n B U M N b e r u m u r i e b i h 
t u a d a n k u r a n g m o d e r n ( W o r l d B a n k , 1 9 9 3 ) . 

D i m e n s i k e d u a d a r i s i s i m a k r o e k o n o m i m e n y a n g k u t d a m p a k n y a 
t e r h a d a p a n g g a r a n . E k s i s t e n s i B U M N d i s e r t a i d e n g a n k e n d a l a no exit 
policy s e r t a f a k t a b a h w a B U M N t i d a k e f i s i e n m e n y e b a b k a n net transfer 
y a n g n e g a t i f . A r t i n y a p e n e r i m a a n p a j a k p l u s d e v i d e n y a n g d i t e r i m a o i e h 
p e m e r i n t a h d a r i p e m e r i n t a h u m u m n y a i e b i h k e c i i d a r i p e n e m p a t a n d a n a 
p e m e r i n t a h . E s t i m a s i y a n g d i l a k u k a n B a n k D u n i a ( 1 9 9 8 ) m e n u n j u k k a n 
b a h w a p e m e r i n t a h m e n g a i a m i negative net transfer d a r i B U M N . S t u d i i n i 
m e n u n j u k k a n p u l a b a h w a p e m e r i n t a h m e n g a i a m i k e h i l a n g a n p o t e n s i 
p e n e r i m a a n p a j a k p e n g h a s i i a n s e b a g a i a k i b a t k e g a g a l a n B U M N m e n j a g a 
k i n e r j a p a d a t i n g k a t y a n g m i n i m u m . S e k u r a n g - k u r a n g n y a R p U t r i l y u n 
p o t e n s i p a j a k h i l a n g s e t i a p t a h u n s e b a g a i a k i b a t k e t i d a k m a m p u a n 
B U M N b e r o p e r a s i p a d a t i n g k a t e f i s i e n s i y a n g m i n i m u m . 

P e r k e m b a n g a n i e b i h i a n j u t t e r u t a m a a k i b a t m e m b e n g k a k n y a d e f i s i t 
a n g g a r a n p e m e r i n t a h d i b a n y a k n e g a r a t i d a k m e m u n g k i n k a n i a g i u n t u k 
m e m b e r i k a n s u b s i d i k e p a d a B U M N . A k i b a t n y a d a l a m d e k a d e 1 9 9 0 a n 
i n i , p r i v a t i s a s i B U M N - d a l a m b e r b a g a i b e n t u k - t e i a h m e n j a d i trend d i 
b a n y a k n e g a r a . K e b u t u h a n u n t u k m e l a k u k a n p e n i n g k a t a n e f i s i e n s i 
u n t u k m e m p e r t a h a n k a n p e r t u m b u h a n y a n g b e r k e l a n j u t a n s e r t a 
m e n a j a m k a n p e r a n a n p e m e r i n t a h d a i a m p e r e k o n o m i a n m e n y e b a b k a n 
B U M N y a n g b e r g e r a k d a i a m p a s a r y a n g b a i k k o m p e t i t i f m a u p u n s e c a r a 
p o t e n s i a l k o m p e t i t i f h a r u s m e l a k u k a n r e f o r m a s i k e a r a h p r i v a t i s a s i . 

Alasan Privatisasi 

S e c a r a u m u m p r i v a t i s a s i m e m p u n y a i e m p a t t u j u a n y a i t u (i) 
m e m p e r b a i k i e f i s i e n s i a i o k a s i d a n p r o d u k t i f (allocative and allocation 
cffccicncy); (ii) m e m p e r k u a t p e r a n s e k t o r s w a s t a d a i a m p e r e k o n o m i a n 
( f i m g s i f a s i l i t a t o r ) ; (iii) m e m p e r b a i k i k o n d i s i k e s e h a t a n k e u a n g a n s e k t o r 
p u b l i k ; ( i v ) m e m f o k u s k a n a l o k a s i d a n a p e m e r i n t a h p a d a k e g i a t a n -
k e g i a t a n d i m a n a m a n d a t p e m e r i n t a h d i b e n t u k s e p e r t i p e n y e d i a a n 
b a r a n g m e r i t , b a r a n g p u b l i k a t a u p e n g u r a n g a n k e m i s k i n a n d a n t u j u a n 
s o s i a i l a i n n y a . 
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K e e m p a t t u j u a n d i a t a s p a d a d a s a r n y a s a l i n g b e r k a i t a n s a t u s a m a 
l a i n n y a . M i s a l n y a d u a t u j u a n p e r t a m a a d a l a h t u j u a n n o r m a t i f d i m a n a 
d e n g a n m e m p e r b a i k i e f i s i e n s i d i h a r a p k a n p e n i n g k a t a n k a p a s i t a s 
p r o d u k s i a k a n o p t i m u m s e m e n t a r a t u j u a n k e d u a m e r u p a k a n s y a r a t 
t e r c a p a i n y a t u j u a n p e r t a m a y a i t u t e r c i p t a n y a weW f u n c t i o n i n g markets 
y a n g a k a n m e m b e r i k a n signal y a n g t e p a t b a g i t e r i a k s a n a n y a a l o k a s i 
s u m b e r d a y a y a n g e f i s i e n . K e d u a t u j u a n n o r m a t i f d i a t a s a k a n 
m e w u j u d k a n t u j u a n k e t i g a d a n k e e m p a t . P e n i n g k a t a n k a p a s i t a s 
p r o d u k s i s e b a g a i a k i b a t p r i v a t i s a s i m e m p u n y a i d a m p a k g a n d a y a i t u 
p e r t a m a , a k a n m e n i n g k a t k a n b a s i s p a j a k d a n k e d u a , m e m b e b a s k a n 
b e b a n p e m e r i n t a h u n t u k m e n s u b s i d i B U M N y a n g m e r u g i , d i m a n a 
k e d u a n y a a k a n m e m p e r k u a t k e s e h a t a n k e u a n g a n s e k t o r p u b l i k d a n 
s e k a l i g u s m e m p e r k u a t k a p a s i t a s s e k t o r p u b l i k m e m b i a y a i p e l b a g a i 
k e g i a t a n - k e g i a t a n s o s i a i y a n g m e n j a d i m a n d a t u t a m a d a r i t u g a s 
p e m e r i n t a h . 

A d a i a h m e n j a d i t i d a k b e n a r k e m u d i a n j i k a t u j u a n u t a m a p r i v a t i s a s i 
u n t u k m e m a k s i m u m k a n p e n e r i m a a n d a r i p r o g r a m p r i v a t i s a s i . J i k a h a i 
i t u m e n j a d i s a i a h s a t u t u j u a n d a i a m b a n y a k h a i m a k a a k a n t e r j a d i k o n f i i k 
a n t a r a s a t u t u j u a n d e n g a n t u j u a n y a n g i a i n . M i s a i n y a j i k a m a k s i m i s a s i 
p e n e r i m a a n b a g i a n g g a r a n , m a k a s e c a r a r a s i o n a l p e m e r i n t a h h a r u s 
m e n d a h u i u k a n p r i v a t i s a s i j e n i s - j e n i s k e g i a t a n y a n g m e m p u n y a i c i r i 
m o n o p o i i a i a m i a h t a n p a m e l a k u k a n p e r u b a h a n k e r a n g k a r e g u i a s i . 
M e n g a p a ? H a i i n i s e m a t a k a r e n a p e r u s a h a a n s w a s t a y a n g a k a n m e m b e i i 
B U M N i n i m e n g i n t i p k e u n t u n g a n a t a u r e n t e e k o n o m i y a n g b e s a r 
s e h i n g g a b e r s e d i a m e m b e i i d e n g a n h a r g a m a h a i . A k i b a t n y a m a k a t u j u a n 
p e r t a m a u n t u k m e m p e r b a i k i a i o k a s i s u m b e r d a y a m e n j a d i t i d a k t e r c a p a i . 
T e t a p i p e r s e p s i y a n g d e m i k i a n p r a k t i s t i d a k t e r h i n d a r i m e n g i n g a t 
p r i v a t i s a s i d i b a n y a k n e g a r a j u s t r u t e r j a d i p a d a s a a t k o n d i s i f i s k a l 
m e n g a i a m i t e k a n a n y a n g k u a t y a n g m e m b u a t t i d a k a d a c a r a i a i n u n t u k 
m e n u t u p i d e f i s i t k e c u a l i d e n g a n m e n j u a l B U M N . 

Dampak Privatisasi: Bukti Empiris 

D a m p a k p r i v a t i s a s i s a n g a t t e r g a n t u n g p a d a d u a h a i : p e r t a m a , m e t o d e 
p r i v a t i s a s i y a n g a k a n d i t e m p u h o i e h p e m e r i n t a h ; k e d u a , k e r a n g k a 
r e g u i a s i y a n g a k a n m e i e n g k a p i p e l a k s a n a a n p r i v a t i s a s i . M e t o d e 
p r i v a t i s a s i y a n g d i p i l i h d e n g a n m e l i h a t t u j u a n - t u j u a n s p e s i f i k d a i a m 
p r i v a t i s a s i d a n j u g a k e n d a i a - k e n d a i a y a n g d i h a d a p i o i e h p e m e r i n t a h 
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( b a i k p o i i t i s m a u p u n i n s t i t u s i o n a i ) d a n s t r u k t u r p a s a r d i m a n a 
p e r u s a h a a n a k a n b e r o p e r a s i s e t e i a h p r o s e s p e n j u a i a n t e r j a d i ( L o p e z -
C a i v a , 1 9 9 8 ) d a n K i k e r i d a n N e i i i s ( 2 0 0 1 ) . K e d u a a s p e k i n i a k a n d i b a h a s 
d a l a m b a g i a n t e r a k h i r d a r i t u i i s a n i n i s e h i n g g a f o k u s d a r i b a g i a n i n i 
h a n y a m e i i h a t b u k t i e m p i r i s d a r i p r o g r a m p r i v a t i s a s i y a n g t e i a h 
d i j a l a n k a n o i e h p e m e r i n t a h . 

S e j a u h i n i s t u d i t e n t a n g d a m p a k p r i v a t i s a s i t e i a h d i l a k u k a n s e c a r a 
i n t e n s i f . M e n g i k u t i K i k e r i d a n N e i i i s ( 2 0 0 1 ) s t u d i - s t u d i d a p a t 
d i k e i o m p o k k a n m e n j a d i 5 k a t e g o r i y a i t u : 

1 . S e b a g i a n b e s a r s t u d i m e n e k a n k a n p a d a d a m p a k p r i v a t i s a s i 
t e r h a d a p k i n e r j a f i n a n s i a l d a n o p e r a s i o n a l p a d a t i n g k a t a n 
p e r u s a h a a n ( m i k r o ) , m e m b a n d i n g k a n p r o d u k t i v i t a s d a n 
p r o f i t a b i l i t a s s e b e l u m d a n s e s u d a h p e n j u a i a n , d a n p e r u b a h a n 
output, i n v e s t a s i d a n k a p a s i t a s u t i i i s a s i . S e c a r a r i n g k a s u m u m n y a 
s t u d i d a i a m k e i o m p o k i n i m e n y i m p u i k a n , j i k a d i l a k u k a n d a i a m c a r a 
y a n g b e n a r (proper), p r i v a t i s a s i a k a n m e n g h a s i i k a n d a m p a k y a n g 
p o s i t i f s e p e r t i y a n g d i h a r a p k a n . M e g g i t s o n d a n N e t t e r ( 2 0 0 1 ) 
m e n u n j u k k a n b a h w a p r o f i t a b i l i t a s m e n i n g k a t d a r i 8 , 6 p e r s e n d a r i 

. t o t a l p e n j u a i a n m e n j a d i 1 2 , 3 6 p e r s e n . E f i s i e n s i y a n g d i u k u r d a r i 
p e n j u a i a n r i i i p e r p e k e r j a m e n i n g k a t d a r i 9 6 p e r s e n m e n j a d i 1 2 3 , 3 
p e r s e n s e t e i a h p r i v a t i s a s i ; d a n t e r j a d i p e n i n g k a t a n output p e r p e k e r j a 
d a r i 7 9 p e r s e n m e n j a d i 8 6 p e r s e n s e b e l u m d a n s e s u d a h p r i v a t i s a s i . 
U m u m n y a s t u d i - s t u d i d a i a m k e i o m p o k i n i m e n y i m p u i k a n b a h w a 
output, capital spending m e n i n g k a t s e c a r a s i g n i f i k a n s e c a r a s t a t i s t i k . 
T e t a p i d a m p a k t e r h a d a p p e n y e r a p a n t e n a g a k e r j a u m u m n y a 
m e n d u a . M a s a i a h t e r a k h i r i n i m e n j a d i b a g i a n y a n g critical d a r i 
p r o s e s p r i v a t i s a s i K u n c i s u k s e s d a r i p r i v a t i s a s i u m u i r m y a b e r k a i t a n 
d e n g a n p e r u b a h a n i n s e n t i f d a n s t r u k t u r m a n a j e m e n y a n g d i i k u t i 
d e n g a n p e r b a i k a n d a i a m corporate governance. 

2. K e i o m p o k s t u d i i a i n a d a i a h m e n c o b a m e i i h a t d a m p a k f i s k a l d a n 
m a k r o e k o n o m i d a r i p r i v a t i s a s i . D u a s t u d i y a n g d i l a k u k a n D a v i s 
d k k ( 2 0 0 0 ) d a n S h e s h i n k i d a n L o p e z - C a l v a ( 1 9 9 8 ) m e n u n j u k k a n 
d a m p a k f i s k a l d a n m a k r o e k o n o m i d a r i p r i v a t i s a s i . S t u d i y a n g 
d i l a k u k a n o i e h D a v i s m e n u n j u k k a n b a h w a k o n d i s i a n g g a r a n 
p e m e r i n t a h m e n g a l a m i p e r b a i k a n y a n g s i g n i f i k a n s e t e i a h p r i v a t i s a s i 
d i l a k u k a n . T e r j a d i p e n u n m a n y a n g s i g n i f i k a n d a r i t r a n s f e r y a n g 
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d i b e r i k a n p e m e r i n t a h k e p a d a B U M N s e t e i a h p r i v a t i s a s i d i i a k u k a n . 
P e n u r u n a n t r a n s f e r - b e r s a m a a n d e n g a n p e n g g u n a a n h a s i i 
p r i v a t i s a s i y a n g t e p a t m e m b e r i k a n p e r b a i k a n y a n g p o s i t i f t e r h a d a p 
k e s e h a t a n a n g g a r a n (fiscal sustainahility) s e j a i a n d e n g a n p e r b a i k a n 
e f i s i e n s i p e r e k o n o m i a n - y a n g b e r a r t i p u i a p e n i n g k a t a n p e n e r i m a a n 
p e m e r i n t a h . Y a n g t e r a k h i r i n i d i t u n j u k k a n o i e h s t u d i y a n g 
d i i a k u k a n o i e h S h e s h i n k i d a n L o p e z - C a i v a . S t u d i i a i n y a n g 
d i i a k u k a n o i e h i M F m e n u n j u k k a n t e r d a p a t k o r e i a s i y a n g p o s i t i f 
a n t a r a p e r t u m b u h a n e k o n o m i d a n p e r t u m b u h a n e k o n o m i . J e i a s 
p r i v a t i s a s i b u k a n i a h s a t u - s a t u n y a f a k t o r y a n g m e n y e b a b k a n 
t e r j a d i n y a p e r t u m b u h a n e k o n o m i t e t a p i m e r u p a k a n p r o k s i p e n t i n g 
d a i a m m e n u n j u k k a n k e m a j u a n d a i a m r e f o r m a s i e k o n o m i . K u n c i 
p e n t i n g l a i n d a i a m m e m p e r o i e h d a m p a k p o s i t i f t e r h a d a p k o n d i s i 
m a k r o e k o n o m i d a n k e s e h a t a n a n g g a r a n a d a i a h p e n g g u n a a n 
p e n e r i m a a n p e n e r i m a a n . J i k a p e n e r i m a a n p r i v a t i s a s i d i g u n a k a n 
u n t u k m e m b a y a r a t a u retiring h u t a n g ( b a i k d a i a m n e g e r i m a u p u n 
l u a r n e g e r i ) , m a k a d a m p a k n y a d a p a t m e n s t i m u l a s i p e r e k o n o m i a n . 
J i k a j u m i a h n y a s i g n i f i k a n , t i n g k a t s u k u b u n g a m e n g a i a m i 
p e n u r u n a n ( d a n p e r b e d a a n spread d e n g a n u t a n g l u a r n e g e r i ) , 
m e n u r u n k a n p i n j a m a n s e r t a i n f l a s i d a n p a d a g i i i r a n n y a a k a n 
m e n d o r o n g p e r t u m b u h a n e k o n o m i . P e n g a l a m a n y a n g d i a l a m i o i e h 
H u n g a r i a M e k s i k o d a n M a l a y s i a m e n u n j u k k a n p r i v a t i s a s i b e r p e r a n 
d a i a m p e n u r u n a n s t o k u t a n g n e g a r a d a n m e m b e r i k a n k o n t r i b u s i 
t e r h a d a p s t a b i l i t a s p e r e k o n o m i a n . 
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G a m b a r 4 

G r o s s B u d g e t a r y T r a n s f e r s a n d S u b s i d i e s t o P u b l i c 

E n t e r p r i s e s f o r Selected C o u n t r i e s 

( i n p e r c e n t G D P ) 

5 T 

3 . K e l o m p o k k e t i g a d a r i s t u d i i n i m e l i h a t d a m p a k k e s e j a h t e r a a n 
{welfare effect) d a r i p r i v a t i s a s i . A n a l i s i s k e s e i m b a n g a n u m u m i n i 
d i l a k u k a n o l e h G a l a l d k k ( 1 9 9 4 ) m e n u n j u k k a n b a h w a 7 d a r i 1 2 
k a s u s p r i v a t i s a s i y a n g d i t e l i t i t e l a h m e m b e r i k a n d a m p a k p o s i t i f 
t e r h a d a p domestic welfare. P r o d u k t i v i t a s m e n i n g k a t d a i a m 9 d a r i 1 2 
k a s u s d a n m e n u n j u k k k a n t i d a k a d a p e n u r u n a n d a l a m 3 k a s u s 
l a i n n y a . T e l a h t e r j a d i p e n i n g k a t a n i n v e s t a s i d a n d i v e r s i f i k a s i 
p r o d u k s i p a d a s e b a g i a n b e s a r k a s u s . T e n a g a k e r j a s e c a r a 
k e s e l u r u h a n m e n g a l a m i p e r b a i k a n d a l a m k e s e j a h t e r a a n , w a l a u p u n 
s e b a g i a n m e n g h a d a p i P H K . Y a n g p a l i n g d i u n t u n g k a n a d a l a h 
k o n s u m e n m e l a l u i p e n i n g k a t a n k u a n t i t a s p r o d u k s i , h a r g a s e r t a 
k u a l i t a s j a s a p e l a y a n a n . 
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G a m b a r 5 

D a m p a k K e s e j a h t e r a a n d a r i P r i v a t i s a s i 

Chilgener 

Enersis ; 

Chile Telecom 

Mexican Airline ' 

Aeromexico 

Mexico Telmex 

Sports Toto , 

Malaysian Airline System 

Kelang Container Terminal ' 

British Airways 

Nattona! Freight * 

British Telecom 

, 155.0 

\ • 

-10 0 10 20 30 40 50 

Percent 

Note: Wel fare gains are presented as a percentage of annual sales in the last year before privatization. 

Sumher: G a l a l d k k ( 1 9 9 4 ) 

4 . K e l o m p o k k e e m p a t y a n g m e n j a d i s t u d i y a n g m a k i n p o p u l e r d a n 
k o n t r o v e r s i a d a l a h d a m p a k t e r h a d a p p e n y e d i a a n l a p a n g a n k e r j a . 
S e p e r t i y a n g d i n y a t a k a n d i a t a s k e l o m p o k b u r u h m e l i h a t p r i v a t i s a s i 
s e l a l u e k u i v a l e n d e n g a n p e m u t u s a n h u b u n g a n k e r j a d a n h a n y a 
m e m b e r i k a n b e n e f i t b a g i p e m b e i i b a r u {capitalist). D a m p a k t e r h a d a p 
p e n g a n g g u r a n i n i m e n j a d i s a i a h k o n t r o v e r s i s e p e r t i y a n g d i l i h a t 
o i e h S t i g l i t z d i m a n a t i d a k a d a a r t i n y a t e r j a d i p e n i n g k a t a n e f i s i e n s i 
j i k a d i i k u t i d e n g a n p e n i n g k a t a n p e n g a n g g u r a n . C a t a t a n p e n t i n g 
y a n g p e r l u d i b e r i k a n d a i a m h a i i n i y a i t u b a h w a s a i a h s a t u p e n y e b a b 
B U M N t i d a k e f i s i e n a d a i a h k e l e b i h a n t e n a g a k e r j a . J a d i j i k a hard 
budget constraint d i b e r i a k u k a n m a k a s e c a r a p e r i a h a n t a p i p a s t i 
p e r u s a h a a n a k a n m e n g a i a m i k e m u n d u r a n s e h i n g g a a k a n t e r j a d i 
P H K s e c a r a m a s a i p a d a s a a t s e m u a resources y a n g d i m i l i k i 
p e r u s a h a a n ( B U M N ) t e i a h d i g u n a k a n u n t u k m e m b i a y a i i n e f i s i e n s i . 
A r g u m e n i n i m e n j a w a b t a n t a n g a n S t i g l i t z , k o n s e k u e n s i p e n u r u n a n 
k e s e m p a t a n k e r j a a d a i a h p e r s o a l a n r e s t r u k t u r i s a s i B U M N a p a k a h 
p e r u s a h a a n i n i b e r a d a d i t a n g a n p e m e r i n t a h a t a u d i j u a i p a d a 
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s w a s t a . L a g i p u l a j i k a d i i a k u k a n a n a l i s i s counter/actual, d a m p a k 
t e r h a d a p k e s e m p a t a n k e r j a c e n d e r u n g p o s i t i f s e t e i a h p r i v a t i s a s i 
d i i a k u k a n . 

5 . K e i o m p o k k e i i m a y a n g m e n j a d i p e r d e b a t a n i n t e n s i f d e w a s a i n i 
a d a i a h d a m p a k d i s t r i b u s i p e n d a p a t a n d a r i p r i v a t i s a s i . S e j a u h i n i 
b e l u m a d a s t u d i a n a i i t i k a l y a n g m e y a k i n k a n y a n g m e n u n j u k k a n 
d a m p a k d a r i p r i v a t i s a s i t e r h a d a p d i s t r i b u s i p e n d a p a t a n . B e b e r a p a 
c a t a t a n p e n t i n g y a n g m e n j a d i a g e n d a r i s e t d i m a s a m e n d a t a n g y a n g 
b e r k a i t a n d e n g a n i n i a d a i a h p e r t a m a , a n a l i s i s d e n g a n m e n g g u n a k a n 
welfare analysis t e r d a h u i u m e n u n j u k k a n b a h w a s u m b e r d a y a y a n g 
t e r s e d i a c e n d e r u n g m e n i n g k a t s e t e i a h p r i v a t i s a s i d i i a k u k a n . K e d u a , 
w i n n e r s and losers d a r i p r i v a t i s a s i m e r u p a k a n b a g i a n t i d a k 
t e r h i n d a r k a n . J i k a k o n s u m e n y a n g m e r u p a k a n m a y o r i t a s d a r i y a n g 
d i u n t u n g k a n m a k a d a m p a k ( n e g a t i f ) d i s t r i b u s i p e n d a p a t a n d a p a t 
d i h i n d a r i d a n a k a n p o s i t i f s e c a r a a g r e g a t . K e t i g a , d a l a m k a s u s 
t e r t e n t u k h u s u s n y a d a i a m p r i v a t i s a s i i n f r a s t r u k t u r , d a m p a k 
d i s t r i b u s i p e n d a p a t a n s a n g a t t e r g a n t u n g p a d a setting d a r i k e r a n g k a 
r e g u i a s i ( C h i s a r i , E s t a c h e , d a n R o m e r o , 1 9 9 9 ) . K e e m p a t , p e r b a i k a n 
a k s e s s e t e i a h p r i v a t i s a s i m e n j a d i p e n t i n g . M i s a i n y a s t u d i y a n g 
d i i a k u k a n I k h s a n d a n U s m a n (forthcoming) m e n u n j u k k a n p e r b e d a a n 
y a n g s i g n i f i k a n a n t a r a b i a y a e n e r g i y a n g h a r u s d i k e l u a r k a n 
k e i o m p o k r u m a h t a n g g a y a n g m e m p u n y a i k o n e k s i i i s t r i k d e n g a n 
y a n g t i d a k m e m i i i k i k o n e k s i i i s t r i k . P e r l u a s a n k o n e k s i a k a n 
m e n u r u n k a n b i a y a k e i o m p o k r u m a h t a n g g a y a n g t i d a k m e m i i i k i 
a k s e s y a n g u m u m n y a k e l o m p o k r u m a h t a n g g a m i s k i n d a n p a d a 
g i i i r a n n y a a k a n m e m p e r b a i k i d i s t r i b u s i p e n d a p a t a n . K a s u s y a n g 
s a m a j u g a b e r l a k u u n t u k a i r m i n u m d a n t e l e k o m u n i k a s i - d a l a m 
d e r a j a t y a n g l e b i h r e n d a h . K e i i m a , p r i v a t i s a s i d a p a t d i j a d i k a n 
m e d i a u n t u k m e l a k u k a n d e m o k r a t i s a s i e k o n o m i s e p e r t i y a n g 
d i l a k u k a n M a l a y s i a a t a u n e g a r a - n e g a r a e k s K o m u n i s . P e r l u a s a n 
p e m i l i k a n i n i a k a n m e n j a w a b p e r s o a l a n d i s t r i b u s i p e n d a p a t a n 
w a l a u p u n p e n g a l a m a n m e n u n j u k k a n p o i a i n i t i d a k s e i a i u b e r h a s i l 
s e p e r t i y a n g d i h a r a p k a n d a n m e m i i i k i k e c e n d e r u n g a n a d a n y a trade
off d e n g a n b e s a r n y a proceed d a r i p r i v a t i s a s i d e n g a n d a m p a k 
d i s t r i b u s i p e n d a p a t a n i n i . 
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P E N U T U P : K U N C I S U K S E S P R I V A T I S A S I 

S e c a r a u m u m k u n c i s u k s e s d a l a m p r i v a t i s a s i t e r g a n t u n g d a l a m b e b e r a p a 
h a i y a i t u ( i ) m a s a l a h b a g a i m a n a m e n g a t a s i k e n d a l a p o i i t i k ; ( i i ) 
p e n y i a p a n k e r a n g k a r e g u i a s i ; ( i i i ) s e q u e n c i n g d a r i p r o s e s p r i v a t i s a s i 
t e r s e b u t d a n ( i v ) m e t o d e p r i v a t i s a s i y a n g d i p i l i h s e r t a ( v ) t r a n s p a r a n s i 
p r o s e s p r i v a t i s a s i i t u s e n d i r i d a n ( v i ) m e k a n i s m e k o m p e n s a s i y a n g 
d i s i a p k a n . 

K e n d a l a p o l i t i s m e n g h a m b a t p r i v a t i s a s i B U M N b a r u b i s a 
d i l o n g g a r k a n , j i k a t i g a k o n d i s i d i b a w a h i n i t e r p e n u h i y a i t u : p e r t a m a , 
r e f o r m a s i B U M N h a r u s s e c a r a p o i i t i k d i i n g i n k a n (desirable) - net benefit 
r e f o r m a s i b a g i p e n g u a s a h a r u s p o s i t i f ; k e d u a , r e f o r m a s i h a r u s l a y a k s e c a r a 
p o i i t i k - p e n g u a s a h a r u s m a m p u m e n j a l a n k a n r e f o r m a s i d a n m e n g a t a s i 
o p o s i s i ; k e t i g a , r e f o r m a s i h a r u s "credible" - j a n j i - j a n j i p e n g u a s a u n t u k 
m e n g k o m p e n s a s i y a n g d i r u g i k a n d a n p r o t e k s i t e r h a d a p property right 
i n v e s t o r m e s t i d a p a t d i p e r c a y a . P e n g a l a m a n d i 1 2 n e g a r a y a n g m e n j a d i 
o b y e k p e n e l i t i a n m e n y i m p u i k a n b a h w a s u k s e s n y a r e f o r m a s i m e n u n t u t 
t i g a k o n d i s i i n i t e r p e n u h i . J i k a s a l a h s a t u t i d a k t e r p e n u h i k e m u n g k i n a n 
k e g a g a l a n r e f o r m a s i a k a n m e n u r u n . 

K o n d i s i p e r t a m a , b i a s a n y a a k a n t e r j a d i j i k a t e r j a d i p e r g a n t i a n r e z i m 
a t a u k o m p o s i s i r e z i m , t e t a p i d e n g a n s y a r a t r e z i m b a r u t i d a k t e r l i h a t d a l a m 
b i s n i s B U M N . F a k t o r k e d u a y a n g m e m u n g k i n k a n p e r u b a h a n i n i a d a l a h 
m e m b u r u k n y a k o n d i s i p e r e k o n o m i a n . K r i t e r i a t e r h a d a p m e m b u r u k n y a 
k o n d i s i e k o n o m i j u g a s a n g a t r e l a t i f . K a l a u b i a y a a k i b a t r e f o r m a s i b e s a r 
( a t a u d e n g a n k a t a l a i n , s t a t u s quo l e b i h m e n g u n t u n g k a n u n t u k p e n g u a s a ) 
m a k a d i b u t u h k a n k o n d i s i e k o n o m i y a n g s a n g a t b u r u k u n t u k m e m b u a t 
reform "desirable". S e b a i i k n y a s e p e r t i y a n g t e r j a d i d i K o r e a S e l a t a n , h a n y a 
r e s e s i y a n g s e m e n t a r a s a j a t e l a h m e m b e r i k a n d o r o n g a n y a n g k u a t u n t u k 
r e f o r m a s i . 

W a l a u p i m r e f o r m a s i d i i n g i n k a n s e c a r a p o l i t i s , b i s a s a j a t i d a k l a y a k 
u n t u k d i j a l a n k a n . M i s a l n y a , a d a n y a g a n j a l a n d a r i p i h a k y a n g l e g i s l a t i f 
a t a u p e l a k s a n a d i l a p a n g a n a t a u p e m o g o k a n d a r i p e k e r j a B U M N . K a r e n a 
i t u s i s t e m p e m e r i n t a h a n y a n g d e m o k r a t i k t i d a k s e l a m a n y a m e n j a m i n 
r e f o r m a s i . S i s t e m y a n g l e b i h o t o k r a t i k a k a n l e b i h m e m u l u s k a n p r o s e s 
r e f o r m a s i j i k a k o n d i s i p e r t a m a t e r p e n u h i . P e n g a l a m a n K o r e a d a n C h i l e d i 
b a w a h r e z i m m i l i t e r d a n M e x i c o d i b a w a h P R I y a n g m a y o r i t a s s e b a g a i 
c o n t o h r e f o r m a s i B U M N y a n g b e r h a s i l , d a n d a p a t d i k o n t r a s k a n d e n g a n 
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k e g a g a l a n r e f o r m a s i d i I n d i a s e r t a k a s u s p r i v a t i s a s i d i e r a r e f o r m a s i . 
S i s t e m k o m p e n s a s i u n t u k p i h a k y a n g k a l a h , m i s a l n y a p e k e r j a y a n g 
d i b e r h e n t i k a n a m a t m e n e n t u k a n k e s u k s e s a n r e f o r m a s i i n i 

J i k a d u a p r a s y a r a t t e r l e w a t i m a k a k e s u k s e s a n t e r g a n t i m g p a d a 
k r e d i b i i i t a s p e m e r i n t a h d a l a m m e n j a l a n k a n r e f o r m a s i t i d a k h a n y a u n t u k 
m e n g u r a n g i g a n j a l a n d a r i p i h a k y a n g k a l a h t e t a p i j u g a m e n a r i k i n v e s t o r 
u n t u k m e m b e i i s a h a m B U M N . J i k a p i h a k y a n g k a l a h m a m p u d i y a k i n k a n 
b a h w a k e r u g i a n n y a a k a n d a p a t d i k o m p e n s a s i k a n d a n i n v e s t o r m e i i h a t 
r e f o r m a s i i t u m e n j a n j i k a n , n i s c a y a p r o s e s r e f o r m a s i a k a n b e r j a i a n s u k s e s . 
I n d i k a t o r n y a b i a s a n y a a d a l a h r e p u t a s i d a r i p e m e r i n t a h , k e e n g g a n a n u n t u k 
m e l a k u k a n set-back d a r i p r o s e s r e f o r m a s i s e r t a d u k u n g a n l e m b a g a 
i n t e m a s i o n a i p a d a p r o s e s r e f o r m a s i i n i . 

K a l a u k i t a i i h a t d a r i t i g a s y a r a t d i a t a s , k i t a m a k i n b i n g u n g k a r e n a 
s e b e t u l n y a k e d u a s y a r a t a w a i t e i a h t e r p e n u h i . S y a r a t political will -
s e k u r a n g - k u r a n g n y a d i a t a s k e r t a s - t e l a h t e r p e n u h i s e b a g a i m a n a 
t e r c a n t u m d a i a m T A P M P R N o . I V / 1 9 9 9 t e n t a n g G B H N d a n U U P r o p e n a s 
y a n g t e i a h m e n s y a r a t k a n p r i v a t i s a s i h a r u s s e g e r a d i i a k u k a n u n t u k 
m e n c i p t a k a n p e m b a g i a n k e r j a y a n g s e h a t d a i a m p e n g a t u r a n 
p e r e k o n o m i a n . S y a r a t k e d u a , t e n t a n g p e r e k o n o m i a n y a n g m e m b u r u k 
a t a u y a n g d i k e n a l d e n g a n "crisis lead to reform" - i n i p u n s u d a h t e r j a d i . 
U t a n g d a i a m n e g e r i y a n g j a t u h t e m p o m u i a i t a h u n 2 0 0 3 m a k i n t i d a k 
t e r b a y a r k a r e n a p e n y u s u t a n n i i a i p a s a r d a i a m a s e t B P P N - a k i b a t k o n d i s i 
m a k r o e k o n o m i y a n g m a k i n m e m b u r u k d a n mark up - d a n a d a n y a 
p e r s e t u j u a n p e m o t o n g a n u t a n g (hair cut) a t a s u t a n g s e k t o r U K M . H a n y a 
d e n g a n p e n j u a i a n a s e t B U M N d i h a r a p k a n b e b a n u t a n g t e r s e b u t d a p a t 
d i b a y a r b a i k m e i a i u i redemption d a r i u t a n g d e n g a n h a s i i p e n j u a i a n B U M N 
d a n p e n i n g k a t a n b a s i s p a j a k a k i b a t p e r b a i k a n e f i s i e n s i B U M N . 

J a d i s u m b e r k e g a g a l a n p e m e r i n t a h u n t u k m e n j a l a n k a n t e r i e t a k p a d a 
k r e d i b i i i t a s p e m e r i n t a h u n t u k m e n g i m p i e m e n t a s i k a n p r o g r a m p r i v a t i s a s i 
i n i a k i b a t l e m a h n y a w i b a w a d a n r e n d a h n y a k e m a u a n p e m e r i n t a h p u s a t 
s e r t a s a r a t n y a d a n k u a t n y a k e l o m p o k k e p e n t i n g a n b a i k d a l a m l i n g k u n g a n 
p e m e r i n t a h b a i k p e m e r i n t a h p u s a t d a n d a e r a h , B U M N s e r t a a n g g o t a D P R . 
K e g a g a l a n d a l a m m e n g i m p i e m e n t a s i k a n p r o s e s put option P T S e m e n 
G r e s i k y a n g d i i k u t i d e n g a n a n c a m a n p e n d u d u k a n P T S e m e n P a d a n g o l e h 
m a k l u m a t b e r s a m a P e m e r i n t a h D a e r a h d a n D P R D m e n c e r m i n k a n m a s a i a h 
k r e d i b i i i t a s d i a t a s d a n m e n g a n c a m p r o g r a m p r i v a t i s a s i s e r t a p e m u l i h a n 
p e r e k o n o m i a n s e c a r a k e s e l u r u h a n . 
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K u n c i s u k s e s k e d u a a d a l a h m e n y a n g k u t m a s a l a h d i s a i n d a r i 
k e r a n g k a r e g u i a s i d a n r e f o r m a s i p a s a r . B e b e r a p a l a n g k a h y a n g h a r u s 
d i i a k u k a n o i e h p e m e r i n t a h m e n g i n g a t p r i v a t i s a s i B U M N b a r u b i s a 
e f e k t i f m e n c a p a i s a s a r a n n y a j i k a k o n d i s i c u k u p (necessary condition) y a i t u 
p e m b u k a a n t e r h a d a p a k s e s p a s a r d i l a k u k a n s e b e l u m n y a . T a n p a 
p e r u b a h a n s t r u k t u r p a s a r , s e b a g a i m a n a d i b u k t i k a n s e c a r a t e o r i t i s 
m a u p u n k e n y a t a a n e m p i r i s , p r i v a t i s a s i B U M N h a n y a m e m i n d a h k a n 
k e t i d a k e f i s i e n a n d a r i t a n g a n p e m e r i n t a h k e t a n g a n s w a s t a . A k i b a t n y a 
a k a n i e b i h b u r u k t e r u t a m a d i i i h a t d a r i a s p e k d i s t r i b u s i p e n d a p a t a n . J i k a 
s e b e l u m n y a r e n t e d a r i k e g i a t a n m o n o p o i i j a t u h k e t a n g a n n e g a r a , m a k a 
s e t e i a h p e n g a l i h a n k e t a n g a n s w a s t a , r e n t e i t u h a n y a d i n i k m a t i o i e h 
p e m e g a n g i i s e n s i . 

B e r i k u t n y a a d a i a h m e m p e r s i a p k a n k e m b a i i master plan b e r s a m a -
s a m a d e n g a n k e r a n g k a r e g u i a s i y a n g k o n d u s i f . L a n g k a h i n i t e i a h 
d i i a k u k a n d a n m e s t i d i i k u t i d e n g a n i m p i e m e n t a s i s e c a r a k o n s i s t e n . 
L a n g k a h i n i s a n g a t p e n t i n g d a i a m u p a y a m e m a k s i m u m k a n p e n e r i m a a n 
p e m e r i n t a h d a r i p r o s e s p r i v a t i s a s i . S t i g l i t z ( 1 9 9 9 ) m e n u n j u k k a n d u a 
k a s u s k o n t r a s . P e r t a m a , p e n g a l a m a n B r a z i l y a n g m e n y i a p k a n p r o s e s 
p r i v a t i s a s i d e n g a n m e n y i a p k a n k e r a n g k a r e g u i a s i t e r l e b i h d a h u i u 
s e h i n g g a d a p a t m e n d a p a t k a n h a s i i y a n g m a k s i m a l y a i t u U S $ 1 9 m i i y a r 
d e n g a n m e n j u a l s e d i k i t B U M N - n y a s a j a . D i p i h a k i a i n , S t i g l i t z j u g a 
m e n u n j u k k a n k e g a g a l a n p r o s e s p r i v a t i s a s i k a r e n a y a n g t e r j a d i h a n y a 
t r a n s f e r p e m i i i k a n d a r i p e m e r i n t a h k e p a d a s w a s t a b e r i k u t d e n g a n 
k e k u a t a n m o n o p o i i ( d a n i n e f i s i e n s i n y a ) . 

P e n g a l a m a n p r i v a t i s a s i d i I n d o n e s i a s e b e t u l n y a j u g a m e r u p a k a n 
c o n t o h k o n g k r i t d i m a n a k e g a g a l a n p r i v a t i s a s i p e r k e b u n a n m i i i k n e g a r a 
d i s e b a b k a n k a r e n a p e m e r i n t a h t i d a k m a m p u m e n y e d i a k a n platform 
k e r a n g k a r e g u i a s i y a n g m e m a d a i . S i n g k a t n y a s c q u c n z i n g d a i a m p r o s e s 
p r i v a t i s a s i m e r u p a k a n e i e m e n p e n t i n g u n t u k m e n g o p t i m u m k a n 
p e n e r i m a a n p e m e r i n t a h d a i a m j a n g k a p e n d e k d a n s e k a l i g u s p e n i n g k a t a n 
e f i s i e n s i d a i a m j a n g k a p a n j a n g . D a i a m t a h a p a n i n i p e m e r i n t a h p e r l u 
m e n g k i a s i f i k a s i k a n B U M N b e r d a s a r k a n k e i o m p o k p a s a r a t a u i n d u s t r i 
d i m a n a B U M N b e r k e c i m p u n g d a n m e l a k u k a n p r i v a t i s a s i m e n u r u t 
p e n d e k a t a n industrial organization d e n g a n m e n j u a l B U M N p a d a i n d u s t r i 
y a n g p a s a r n y a t e i a h k o m p e t i t i f . | 

P a d a s a a t y a n g b e r s a m a a n p e m e r i n t a h m e n y i a p k a n k e r a n g k a 
r e g u i a s i u n t u k p a s a r n o n k o m p e t i t i f j i k a s e b a g i a n d a r i s a h a m a k a n 
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d i d i v e s t a s i k a n . T a b e l 2 m e r u p a k a n r i n g k a s a n d a r i b e b e r a p a s e k t o r 
e k o n o m i d i m a n a B U M N b e r k e c i m p u n g d e n g a n p o t e n s i p e r s a i n g a n n y a -
d a n k a i t a n n y a d e n g a n k e e m p a t t u j u a n p r i v a t i s a s i s e r t a k a r a k t e r i s t i k 
b a r a n g a t a u j a s a d a i a m s e k t o r y a n g b e r s a n g k u t a n . 

K u n c i s u k s e s k e t i g a a d a i a h m e m b e r i a k u k a n corporate g o v e r n a n c e 
b a g i s e i u r u h B U M N . P e r b e r i a k u k a n p r i n s i p corporate g o v e r n a n c e i n i a k a n 
m e m b a n t u p e m e r i n t a h d a i a m m e n i n g k a t k a n k i n e r j a B U M N s e h i n g g a 
d a p a t m e n g o p t i m a i k a n p e n e r i m a a n n e g a r a d a n s e k a i i g u s a k a n 
m e m p e r t i n g g i corporate valuation d a r i c a i o n B U M N y a n g a k a n 
d i d i v e s t a s i k a n . 

K u n c i s u k s e s k e e m p a t a d a i a h b a g a i m a n a m e m p e r b e s a r o p s i m o d e 
a t a u c a r a p r i v a t i s a s i . P e r i u a s a n i n i s a n g a t p e n t i n g m e n g i n g a t t e r d a p a t 
p e r s e p s i y a n g k u a t d i a n t a r a stakeholders y a n g m e n g a n g g a p b a h w a 
p r i v a t i s a s i s a m a d e n g a n p e n j u a i a n a s e t n a s i o n a i p a d a p i h a k a s i n g . 
D e n g a n m e m p e r l u a s o p s i i n i m a k a t a n t a n g a n p o i i t i s p r o g r a m p r i v a t i s a s i 
d a p a t d i p e r s e m p i t d a n d a p a t m e n i n g k a t k a n p e n e r i m a a n d a r i p r i v a t i s a s i 
y a n g i e b i h b e s a r d a r i y a n g t a r g e t d a i a m P r o p e n a s . M a s i n g - m a s i n g o p s i 
m e m p u n y a i k e l e b i h a n d a n k e k u r a n g a n y a n g a k a n m e m b e r i k a n p l u s d a n 
m i n u s t e r h a d a p p e n c a p a i a n k e e m p a t t u j u a n u m u m d a r i p r i v a t i s a s i 
s e p e r t i y a n g t e i a h d i u r a i k a n d a i a m b a g i a n s e b e l u m n y a . K e t e r k a i t a n 
a n t a r a m e t o d e p r i v a t i s a s i d e n g a n t u j u a n u m u m p r i v a t i s a s i d i r a n g k u m 
d a i a m T a b e l 3 . 

K u n c i s u k s e s k e i i m a a d a i a h b a g a i m a n a m e m p e r b a i k i p r o s e s 
p r i v a t i s a s i s e n d i r i . P e n o l a k a n t e r h a d a p p r o g r a m p r i v a t i s a s i t a m p a k 
b e r k a i t a n d e n g a n k e t i d a k t r a n s p a r a n n y a p r o g r a m p r i v a t i s a s i s e b e l u m n y a 
s e p e r t i k a s u s p r i v a t i s a s i P e l a b u h a n T a n j u n g P r i o k y a n g m e n y e b a b k a n 
m a n t a n M e n t e r i B U M N T a n r i A b e n g d i p e r i k s a o i e h K e j a k s a a n A g u n g . 
P r o s e s i n i d a p a t d i p e r b a i k i d e n g a n m e n e t a p k a n s u a t u k o m i t e p r i v a t i s a s i 
y a n g t e r d i r i d a r i o r a n g - o r a n g y a n g k r e d i b e i d a n n o n p a r t i s a n y a n g 
b e r t u g a s " m e n g a w a l " p r o s e s p r i v a t i s a s i b e r j a i a n s e s u a i d e n g a n a t u r a n , 

T e r a k h i r aAcdcdx m e m p e r s i a p k a n m e k a n i s m e k o m p e n s a s i t e r h a d a p 
k e i o m p o k y a n g d i r u g i k a n o i e h p r o s e s p r i v a t i s a s i i n i , k h u s u s n y a 
k a r y a w a n B U M N . K u n c i u t a m a a d a i a h b a g a i m a n a m e i i b a t k a n k a r y a w a n 
s e j a k a w a i d a r i p r o s e s d a n m e n d o r o n g t e r j a d i n y a c o n s e n s u s y a n g d i t e r i m a 
o i e h s e m u a p i h a k . S a i a h s a t u p i i i h a n y a n g b i a s d i i a k u k a n d e n g a n 
p e n s i u n d i n i d a n p e s a n g o n u n t u k m e n d o r o n g voluntary d e p a r t u r e a t a u 
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p e s a n g o n u n t u k P H K . M e k a n i s m e k o m p e n s a s i m e n g a n d u n g b i a y a y a n g 
b e s a r d a i a m j a n g k a p e n d e k t e t a p i p e n g a l a m a n m e n u n j u k k a n h a i i n i 
d a p a t d i k o m p e n s a s i d a i a m j a n g k a p a n j a n g . 
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