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3HQGDKXOXDQ

7HUMDGLQ\D� JOREDOLVDVL� ELVQLV� GDQ� NHXDQJDQ�
PHPEXDW�UHJXODWRU��LQYHVWRU��SHUXVDKDDQ�EHVDU�
GDQ�MXJD�.$3�PHQ\DGDUL�SHQWLQJQ\D�PHPLOLNL�
VWDQGDU�SHODSRUDQ�NHXDQJDQ�LQWHUQDVLRQDO��+DO�
LQL�PHPEXDW�OHELK�GDUL��������SHUXVDKDDQ�DWDX�
KDPSLU� ���� QHJDUD� WXUXW� VHUWD� PHODNXNDQ�
SHQJDGRSVLDQ� ,)56�� 'DODP� VXUYHL� \DQJ�
GLODNXNDQ�ROHK�)HGHUDVL�$NXQWDQ�,QWHUQDVLRQDO�
�,)$&�� ������� PHQXQMXNNDQ� VHEDJLDQ�
SHPLPSLQ� MDVD� DNXQWDQVL� GDUL� VHOXUXK� GXQLD�
EHUSHQGDSDW� EDKZD� GLSHUOXNDQQ\D� VWDQGDU�
SHODSRUDQ� NHXDQJDQ� LQWHUQDVLRQDO� NDUHQD�
SHQWLQJ� XQWXN� SHUWXPEXKDQ� HNRQRPL�� 'DUL�
VXUYHL�\DQJ�GLODNXNDQ�SDGD�����SHPLPSLQ�MDVD�
DNXQWDQVL� GL� ��� QHJDUD� PHQXQMXNNDQ� ����
UHVSRQGHQ� GDUL� EHUEDJDL� QHJDUD� EHUSHQGDSDW�
EDKZD� DGRSVL� ,)56� VDQJDW� SHQWLQJ� XQWXN�
SHUWXPEXKDQ�HNRQRPL�GL�QHJDUD�PHUHND������
PHQ\DWDNDQ� SHQWLQJ�� ��� PHQ\DWDNDQ� WLGDN�
WHUODOX� SHQWLQJ�� GDQ� ��� PHQ\DWDNDQ� WLGDN�
SHQWLQJ�

'DUL�EHEHUDSD�SHQHOLWLDQ�WHUGDKXOX�GLWHPXNDQ�
EDKZD� WLQJNDW� DGRSVL� ,)56� EHUSHQJDUXK�
SRVLWLI � WHUKDGDS� NXDOLWDV� ODED�� 6HSHUWL�
1DUNWDEWHH� GDQ� 3DWSDQLFKFKRW� ������� GDQ�
=HJKDO�� 6RQGD�� GDQ� <RVUD� ������� \DQJ�
PHQHPXNDQ� DGDQ\D� SHUEDLNDQ� NXDOLWDV�
DNXQWDQVL� DQWDUD� VHEHOXP� GDQ� VHVXGDK�
SHQJDGRSVLDQ�,)56��(XURSHDQ�&RPPLVVLRQ�MXJD�
PHPSUHGLNVL�EDKZD�SHQJDGRSVLDQ�,)56�GDSDW�
EHUJXQD� EDJL� LQYHVWRU� NDUHQD� W LQJNDW�
WUDQVSDUDQVL� GDQ� NRPSDUDELOLWDV� \DQJ� WLQJJL�
SDGD�SHODSRUDQ� NHXDQJDQ�EHUEDVLV� ,)56�GDQ�
GDSDW� PHQLQJNDWNDQ� NXDOLWDV� SHODSRUDQ�
NHXDQJDQ�

6HODLQ� WLQJNDW� DGRSVL� ,)56�� WHUGDSDW� IDNWRU�
LQVWLWXVLRQDO�ODLQQ\D�\DQJ�GDSDW�PHPSHQJDUXKL�
NXDOLWDV� ODED� \DLWX� SURWHNVL� LQYHVWRU� GL� VXDWX�
QHJDUD�� %HEHUDSD� SHQHOLWLDQ� WHUGDKXOX�
PHQJHQDL�SHQJDUXK�SURWHNVL�LQYHVWRU�WHUKDGDS�
NXDOLWDV� ODED� VHSHUWL� %DOO� HW� DO�� �������
PHQHPXNDQ�SHQWLQJQ\D�SURWHNVL�LQYHVWRU�SDGD�
VXDWX� QHJDUD� WHUKDGDS� NXDOLWDV� LQIRUPDVL�
DNXQWDQVL��$WULEXW� ODED�\DQJ�PHUHND�JXQDNDQ�
\DLWX�SHUDWDDQ�ODED�DWDX�UHOHYDQVL�QLODL��

'H)RQG� GDQ� 0LQJ\L� ������� PHQHPXNDQ�
SURWHNVL�LQYHVWRU�\DQJ�NXDW�GDSDW�PHQDPEDK�
UHOHYDQVL� QLODL� DWDV� ODED� EHUMDODQ�� 3URWHNVL�
LQYHVWRU� GDSDW� GLMHODVNDQ� GHQJDQ� �� GLPHQVL�
\DQJ�EHUEHGD�\DLWX�VLVWHP�KXNXP�VXDWX�QHJDUD�
�FLYLO� ODZ� DWDX� FRPPRQ� ODZ��� KXNXP� VHNXULWDV�
SDVDU� PRGDO� GDQ� KXNXP� SHUXVDKDDQ� \DQJ�
GLNHPEDQJNDQ� GL� QHJDUD� WHUVHEXW� �/D3RUWD��
/RSH]�'H�6LODQHV�� 	� $QGUHL�� ������� +DO� LQL�
PHQJLQGLNDVLNDQ� SURWHNVL� LQYHVWRU� GDSDW�
GLXNXU�GHQJDQ���SURNVL�GDQ�SHQHOLWLDQ�LQL�KDQ\D�
DNDQ�PHQJJXQDNDQ�SURNVL�GDUL�GLPHQVL�KXNXP�
SHUXVDKDDQ� VDMD�� 'DUL� GLPHQVL� KXNXP�
SHUXVDKDDQ�� SURWHNVL� LQYHVWRU� PHUXSDNDQ�
UHJXODVL�\DQJ�EHUWXMXDQ�XQWXN�PHOLQGXQJL�KDN�
SHPHJDQJ� VDKDP� PLQRULWDV� GDUL� NHFXUDQJDQ�
DWDX� WLQGDNDQ� RSSRUWXQLVWLN� \DQJ� GLODNXNDQ�
ROHK�SHPHJDQJ�VDKDP�PD\RULWDV�GDQ�PDQDMHU��

6DODK� VDWX� LQIRUPDVL� DNXQWDQVL� \DQJ� SHQWLQJ�
GDQ�EHUJXQD�EDJL�SHQJJXQD�ODSRUDQ�NHXDQJDQ�
\DLWX� ODED� NDUHQD� ODED� GDQ� EHUYDULDVLQ\D�
S HQ JXNX U D Q � O D E D � G L J XQ D N DQ � XQ W X N�
SHQJDPELODQ� NHSXWXVDQ� LQYHVWDVL� GDQ� MXJD�
PHPEXDW� NRQWUDN�� 'DUL� SHUVSHNWLI � NRQWUDN��
NXDOLWDV� ODED� \DQJ� UHQGDK� PHQ\HEDENDQ�
NHJDJDODQ� ZHDOWK� WUDQVIHU�� VHPHQWDUD� GDUL�
SHUVSHNWLI �LQYHVWRU��NXDOLWDV�ODED�\DQJ�UHQGDK�
PHUXSDNDQ� VLQ\DO � \DQJ� PHQXQMXNNDQ�
SHQJDORNDVLDQ�VXPEHU�GDQD�\DQJ�NXUDQJ�EDLN�
�6FKLSSHU� 	� 9LQFHQW�� ������� %HEHUDSD�
SHQHOLWLDQ� WHUGDKXOX� VHSHUWL� /LX� HW� DO�� �������
GDQ�)UDQFLV�HW�DO���������PHQHPXNDQ�LQYHVWRU�
OHELK� PHPLOLK� PHQJJXQDNDQ� XNXUDQ� ODED�
XQWXN� PHQLODL� NLQHUMD� NHXDQJDQ� SHUXVDKDDQ�
GLEDQGLQJNDQ�PHQJJXQDNDQ�XNXUDQ�ULQJNDVDQ�
ODLQQ\D�VHSHUWL�GLYLGHQ�GDQ�DUXV�NDV�

(PHUJLQJ� PDUNHW� PHUXSDNDQ� QHJDUD� GHQJDQ�
HNRQRPL� \DQJ� EHUNHPEDQJ� \DQJ� PHPLOLNL�
SHUWXPEXKDQ�HNRQRPL�\DQJ�FHSDW��3DGD�WDKXQ�
�����DQ� 'HSDUWHPHQ� 3HUGDJDQJDQ� 86�
PHQJNODVLILNDVLNDQ�%UD]LO��&KLQD��(J\SW��,QGLD��
,QGRQHVLD��0HNVLNR��)LOLSLQD��3RODQGLD��5XVLD��
$IULND� 6HODWDQ�� .RUHD� 6HODWDQ� GDQ� 7XUNL�
VHEDJDL�%LJ�(PHUJLQJ�0DUNHW��%(0��\DQJ�VHFDUD�
VLJQLILNDQ�DNDQ�EHUGDPSDN�SDGD�SHUGDJDQJDQ�
JOREDO��'L�WDKXQ�������GDUL�ODSRUDQ�*ROGPDQ�
6DFKV�PHPSUHGLNVLNDQ� EDKZD� QHJDUD� %UD]LO��
5XVLD��,QGLD��GDQ�&LQD��%5,&��SDGD�WDKXQ������

6KREULDWL�GDQ�6LUHJDU��3HQJDUXK�WLQJNDW�DGRSVL�,)56�GDQ�SURWHNVL�LQYHVWRU�WHUKDGDS�SHUVLVWHQVL�ODED��DQDOLVLV�OLQWDV�QHJDUD�HPHUJLQJ�PDUNHWV
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DNDQ�PHQFDSDL�XNXUDQ�OHELK�GDUL�����VHSHUWL�GL�
QHJDUD�QHJDUD� *�� �LQ� GROODU� WHUPV�� GDQ� DNDQ�
PHODPSDXL�QHJDUD�QHJDUD�*��GL� WDKXQ�������
0HOLKDW�IHQRPHQD�LQL�PDND�SHQWLQJQ\D�XQWXN�
PHQHOLWL� GL� QHJDUD� HPHUJLQJ� PDUNHW� NDUHQD�
SHUWXPEXKDQ� HNRQRPL� QHJDUD� LQL� GLSUHGLNVL�
DNDQ�VHPDNLQ�PDMX�GDQ�EHUSRWHQVL�EHUGDPSDN�
SDGD�SHUGDJDQJDQ�JOREDO��6HODLQ�LWX��PHQJLQJDW�
WHUGDSDW� EHEHUDSD� PDVDODK� \DQJ� DGD� SDGD�
SUDNWLN� DNXQWDQVL� GL� QHJDUD� HPHUJLQJ� PDUNHW�
GLDQWDUDQ\D�VHGLNLWQ\D�DNXQWDQ�\DQJ�PHPLOLNL�
NXDOLILNDVL� \DQJ� EDJXV�� NHWLGDNOHQJNDSDQ�
LQIRUPDVL�DNXQWDQVL�DWDX�NHWLGDNWHSDWDQ�ZDNWX�
GDODP� SHPEXDWDQ� ODSRUDQ� NHXDQJDQ��
NXUDQJQ\D� GDWD� DNXQWDQVL� \DQJ� GLJXQDNDQ�
XQWXN� WXMXDQ� LQWHUQDO�PDQDMHPHQ�� NXUDQJQ\D�
XQGDQJ�XQGDQJ�PHQJHQDL� VWDQGDU� DNXQWDQVL��
VWDQGDU�DXGLW�GDQ�SURVHGXU��6DPDKD�	�.KOLI��
�������'HQJDQ�DGDQ\D�PDVDODK�WHUVHEXW�PDND�
DNDQ�GDSDW�EHUSRWHQVL�PHPEXDW�NXDOLWDV�ODED�
GL�QHJDUD�HPHUJLQJ�PDUNHW�PHQMDGL�OHELK�UHQGDK�
VHKLQJJD� GLSHUOXNDQQ\D� DQDO LV LV � \DQJ�
PHQGDODP� DJDU� GDSDW� PHQLQJNDWNDQ� NXDOLWDV�
ODED� GL� HPHUJLQJ� PDUNHW� VHSHUWL� IDNWRU�IDNWRU�
GHWHUPLQDQ�\DQJ�GDSDW�PHPSHQJDUXKL�NXDOLWDV�
ODED�GDODP�OLQJNXS�NHELMDNDQ�PDNUR��

'HQJDQ� PHQHOLWL� IDNWRU�IDNWRU� LQWLWXVLRQDO�
VHSHUWL� WLQJNDW� DGRSVL� ,)56� GDQ� SURWHNVL�
LQYHVWRU�GLKDUDSNDQ�GDSDW�PHPEHULNDQ�VROXVL�
DOWHUQDWLI �XQWXN�PHQJDWDVL� �PDVDODK�\DQJ�DGD�
SDGD� SUDNWLN� DNXQWDQVL� GL� QHJDUD� HPHUJLQJ�
PDUNHW�� 'LPDQD� NXDOLWDV� ODED� \DQJ� WLQJJL�
GLWDQGDL� GHQJDQ� ODED� \DQJ� GLODSRUNDQ� OHELK�
SHUVLVWHQ� �VWDELO�� DWDX� XNXUDQ� ODED� GL� WDKXQ�
EHUMDODQ�GDSDW�GLJXQDNDQ�VHEDJDL�XNXUDQ�XQWXN�
PHPSUHGLNVL� ODED�GL�PDVD� \DQJ�DNDQ�GDWDQJ��
%HUGDVDUNDQ�XUDLDQ�ODWDU�EHODNDQJ�GL�DWDV��PDND�
UXPXVDQ�PDVDODK�SHQHOLWLDQ�LQL�GLDQWDUDQ\D������
$SDNDK� WLQJNDW� DGRSVL� ,)56� EHUSHQJDUXK�
WHUKDGDS� SHUVLVWHQVL� ODED� GL� PDVD� \DQJ� DNDQ�
GDWDQJ"� ��� � $SDNDK� SURWHNVL� LQYHVWRU�
EHUSHQJDUXK�WHUKDGDS�SHUVLVWHQVL�ODED�GL�PDVD�
\DQJ�DNDQ�GDWDQJ"

5HVHDUFK�JDS�SHQHOLWLDQ�LQL�\DLWX�SHUWDPD��XNXUDQ�
\DQJ� GLJXQDNDQ� XQWXN� PHQJXNXU� SURWHNVL�
LQYHVWRU� GHQJDQ� PHQJJXQDNDQ� LQGHNV� GDUL�
:RUOG� %DQN�� ,QGHNV� WHUVHEXW� GLSLOLK� NDUHQD�
OHELK�WHUEDUX�GDQ�NRPSUHKHQVLI �GLEDQGLQJNDQ�
LQGHNV�ODLQQ\D��

'DUL� EHEHUDSD� SHQHOLWLDQ� WHUGDKXOX� EDQ\DN�
\DQJ� PHQJJXQDNDQ� LQGHNV� DQWL�GLUHFWRU� ULJKWV�
XQWXN�SURNVL�FRUSRUDWH�ODZ�GDUL�SURWHNVL�LQYHVWRU�
GDUL� /D3RUWD� HW� DO�� ������� \DQJ� GDWDQ\D�
GLSHUROHK�KDQ\D�GDUL�SXEOLNDVL�PDVLQJ�PDVLQJ�
KXNXP� QHJDUD� GDQ� SHQMHODVDQ� PHQJHQDL�
KXNXP�WHUVHEXW�GL����QHJDUD��

6HGDQJNDQ�GDWD�LQGHNV�:RUOG�%DQN�GLSHUROHK�
GDUL� VXUYHL� \DQJ� GLODNXNDQ� SDGD� SHQJDFDUD�
SHUXVDKDDQ� GDQ� MXJD� EHUGDVDUNDQ� SDGD�
SHUDWXUDQ� VHNXULWDV�� KXNXP� SHUXVDKDDQ�� GDQ�
SHUDWXUDQ�SHQJDGLODQ��,QGHNV�GDUL�:RUOG�%DQN�
PHQ\HGLDNDQ�XNXUDQ�\DQJ�REMHNWLI �PHQJHQDL�
SHUDWXUDQ� SURWHNVL� LQYHVWRU� GDQ� SHQHJDNDQ�
KXNXPQ\D� GL� ���� QHJDUD�� .HGXD� DGDODK�
SRSXODV L � SHQHO L W LDQ� LQL � \D L WX� VH OXUXK�
SHUXVDKDDQ�SXEOLN�SDGD�QHJDUD�HPHUJLQJ�PDUNHW�
GL� WDKXQ� ����� V�G� ����� \DQJ� PHODNXNDQ�
SHQJDGRSVLDQ�,)56��'DUL�SHQHOLWLDQ�WHUGDKXOX�
OHELK�EDQ\DN�SHQHOLWLDQ�\DQJ�PHQHOLWL�SURWHNVL�
LQYHVWRU� GL� QHJDUD� PDWXUH� PDUNHW� VHSHUWL�
SHQHOLWLDQ��=HJKDO�HW�DO��������� �1DUNWDEWHH�	�
3DWSDQLFKFKRW���������6HKLQJJD�SHQHOLWLDQ� LQL�
DNDQ�PHQHOLWL�VHFDUD�NKXVXV�SURWHNVL�LQYHVWRU�
KDQ\D�GL�QHJDUD�HPHUJLQJ�PDUNHW�

3HQHOLWLDQ� LQL�GLKDUDSNDQ�GDSDW�EHUNRQWULEXVL�
EDJL� LOPX� SHQJHWDKXDQ� VHSHUWL� PHPEHULNDQ�
EXNWL� HPSLULV� PHQJHQDL� SHQJDUXK� WLQJNDW�
DGRSVL� ,)56� GDQ� SURWHNVL� LQYHVWRU� WHUKDGDS�
SHUVLVWHQVL� ODED�� %DJL� LQYHVWRU� PLQRULWDV�
GLKDUDSNDQ�GDSDW�PHQJDPELO�NHSXWXVDQ�VHFDUD�
WHSDW�GDODP�PHODNXNDQ�LQYHVWDVL�GL�SHUXVDKDDQ�
WHUWHQWX� GHQJDQ� PHPSHUKDWLNDQ� DSDNDK�
QHJDUD� WHUVHEXW� PHPLOLNL� SURWHNVL� LQYHVWRU�
PLQRULWDV� \DQJ� NXDW� \DQJ� DNDQ� PHQFHJDK�
WHUMDGLQ\D� NHFXUDQJDQ� GDQ� H[SURSULDWLRQ� \DQJ�
GLODNXNDQ� ROHK� LQV LGHU� � %DJL� UHJXODWRU�
GLKDUDSNDQ�PHQFLSWDNDQ�PHNDQLVPH�SURWHNVL�
\DQJ� NXDW� EDJL� LQYHVWRU� VHKLQJJD� DNDQ�
EHUGDPSDN� SDGD� WLQJJLQ\D� SHUVLVWHQVL� ODED�
\DQJ� GDSDW� PHPSUHGLNVL� ODED� GL� PDVD�
PHQGDWDQJ� VHFDUD� DNXUDW�� %DJL� SHUXVDKDDQ�
GLKDUDSNDQ� GDSDW� PHQJLPSOHPHQWDVLNDQ�
VWDQGDU� ,)56� GDODP� SHODSRUDQ� NHXDQJDQQ\D�
GHQJDQ� PHPHQXKL� SHUV\DUDWDQ�SHUV\DUDWDQ�
\DQJ� DGD� SDGD� VWDQGDU� ,)56� VHKLQJJD�
PHPXGDKNDQ� SHQJJXQD� LQIRUPDVL� NHXDQJDQ�
GDODP�PHQLODL�NLQHUMD�NHXDQJDQ�VHFDUD�JOREDO�
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3HQJHPEDQJDQ�+LSRWHVLV

7LQJNDW�$GRSVL�,)56�GDQ�3HUVLVWHQVL�/DED
.HWLND�VXDWX�QHJDUD�PHODNXNDQ�SHQJDGRSVLDQ�
,)56�PDND�PHPLOLNL� VWDQGDU� DNXQWDQVL� \DQJ�
OHELK� WLQJJL� GDQ� NHWDW� VHKLQJJD� PHPEXDW�
SLOLKDQ� PHWRGH� DNXQWDQVL� \DQJ� GLEHULNDQ�
PHQMDGL� VHGLNLW�� ,)56� MXJD� PHQHQWXNDQ�
SHUDWXUDQ� VHFDUD� OHELK� MHODV� \DQJ� DNKLUQ\D�
PHPEDWDV L � NHEL MDNDQ� PDQDMHU LD O � GDQ�
PHQHNDQNDQ�SDGD�NHZDMLEDQ�XQWXN�PHODNXNDQ�
SHQJXQJNDSDQ� OHELK� EDQ\DN� GLEDQGLQJNDQ�
GHQJDQ� VWDQGDU� ORNDO�*$$3� QHJDUD� WHUVHEXW�
GDQ� KDO� LQL� DNDQ� PHPEXDW� ODED� PHQMDGL�
LQIRUPDWLI��6WDQGDU�DNXQWDQVL�\DQJ�WLQJJL�GDQ�
OHELK� NHWDW� WHUVHEXW� PHPEXDW� LQIRUPDVL�
DNXQWDQVL� \DQJ� GLODSRUNDQ� GLGDODP� ODSRUDQ�
NHXDQJDQ�PHQMDGL�LQIRUPDWLI �GDQ�OHELK�FUHGLEOH�
VHKLQJJD� PHQLQJNDWNDQ� NXDOLWDV� ODED� DWDX�
PHPEXDW� ODED� PHQMDGL� OHELK� SHUVLVWHQ� DWDX�
VWDELO��

3HUQ\DWDDQ� WHUVHEXW� PHQGXNXQJ� SHQHOLWLDQ�
1DUNWDEWHH� GDQ� 3DWSDQLFKFKRW� ������� \DQJ�
PHQHPXNDQ� DGRSVL� ,)56� PHQ\HEDENDQ�
DGDQ\D� SHUEDLNDQ� UHOHYDQVL� QLODL� NKXVXVQ\D�
SDGD� ODED�� %HJLWX� MXJD� GHQJDQ� =HJKDO� HW� DO��
������� \DQJ� PHQHOLWL� DSDNDK� SHQJDGRSVLDQ�
,)56�VHFDUD�ZDMLE�EHUSHQJDUXK�SDGD�WLQJJLQ\D�
NXDOLWDV� DNXQWDQVL� GDQ� PHQHPXNDQ� DGDQ\D�
SHUEDLNDQ� NXDOLWDV� DNXQWDQVL� DQWDUD� VHEHOXP�
GDQ�VHVXGDK�SHQJDGRSVLDQ�,)56�GL�QHJDUD�8QL�
(URSD�� 1DPXQ� DWULEXW� ODED� \DQJ� GLJXQDNDQ�
EHUEHGD�\DLWX�UHOHYDQVL�QLODL��SHUDWDDQ�ODED�GDQ�
NXDOLWDV�DNUXDO��

3HUQ\DWDDQ�GL� DWDV� MXJD�PHQGXNXQJ�(XURSHDQ�
&RPPLVVLRQ� \DQJ� PHPSUHGLNVLNDQ� EDKZD�
SHQJDGRSVLDQ� ,)56� PHQLQJNDWNDQ� NXDOLWDV�
SHODSRUDQ�NHXDQJDQ��'L�WDKXQ�������DZDO�PXOD�
QHJDUD�QHJDUD� GL� 8QL� (URSD� PHODNXNDQ�
SHQJDGRSVLDQ� ,)56� GLNDUHQDNDQ� XQWXN�
PHPLOLNL�NXDOLWDV�VWDQGDU�SHODSRUDQ�NHXDQJDQ�
\DQJ�WLQJJL�EDJL�SHUXVDKDDQ�\DQJ�WHUFDWDW�GDQ�
DJDU� GDSDW�PHQJDWXU�SDVDU�PRGDO� \DQJ� OHELK�
HILVLHQ� GHQJDQ� FDUD� PHOLQGXQJL� LQYHVWRU��
PHQJDZDVL� SDVDU� GDQ� XQWXN� PHPSHUEDLNL�
SHUVDLQJDQ� JOREDO� GL� SDVDU� PRGDO�� (XURSHDQ�
&RPPLVVLRQ�PHPSUHGLNVL�EDKZD�SHQJDGRSVLDQ�
,)56� GDSDW� EHUJXQD� EDJL� LQYHVWRU� NDUHQD�

WLQJNDW� WUDQVSDUDQVL� GDQ� NRPSDUDELOLWDV� \DQJ�
WLQJJL�SDGD�SHODSRUDQ�NHXDQJDQ�EHUEDVLV�,)56�
GDQ� GDSDW� PHQLQJNDWNDQ� NXDOLWDV� SHODSRUDQ�
NHXDQJDQ�� $ODVDQ� WHUVHEXW� \DQJ� PHQGRURQJ�
(XURSHDQ� &RPPLVVLRQ� XQWXN� PHODNXNDQ�
SHQJDGRSVLDQ�,)56�VHFDUD�ZDMLE�GL�8QL�(URSD��
�3HUDWXUDQ�(&�1RPRU������������

6HPHQWDUD� EHUEHGD� GHQJDQ�:DUGKDQL� �������
\DQJ�PHQHPXNDQ�WLQJNDW�NRQYHUJHQVL�*$$3�
ORNDO�GHQJDQ�,)56�WLGDN�EHUSHQJDUXK�WHUKDGDS�
SUHGLNWDELOLWDV� ODED�� +DO� WHUVHEXW� PXQJNLQ�
NDUHQD�,)56�\DQJ�PHQJDQXW�EHUEDVLV�SULQVLS�
VHKLQJJD� PHQ\HEDENDQ� DGDQ\D� LQWHUSUHWDVL�
GDUL�SHUXVDKDDQ�GDODP�PHPEHULNDQ�SHQLODLDQ�
VHFDUD� VXEMHNWLI � GDODP� SHQJLPSOHPHQWDVLDQ�
VWDQGDU�,)56�PHPEXDW�ODSRUDQ�NHXDQJDQ�VXOLW�
XQ WXN � G LS UHG LNV L � �:DUGKDQ L � � ���� � ��
%HUGDVDUNDQ�XUDLDQ�GL�DWDV�PDND�KLSRWHVLV�\DQJ�
GLDMXNDQ�VHEDJDL�EHULNXW�
+��� 7LQJNDW� $GRSVL� ,)56� %HUSHQJDUXK� 3RVLWLI �
WHUKDGDS�3HUVLVWHQVL�/DED�GL�0DVD�\DQJ�DNDQ�'DWDQJ

3URWHNVL�,QYHVWRU�GDQ�3HUVLVWHQVL�/DED
.HWLND�VXDWX�QHJDUD�PHPLOLNL�SURWHNVL�LQYHVWRU�
\DQJ� NXDW � \DQJ� EHUDU W L � KDN� LQYHVWRU�
PLQRULWDVQ\D�GLOLQGXQJL�EDLN�ROHK�KXNXP�GDQ�
KDO � LQL � WHUFHUPLQ� GDUL � GLZDM LENDQQ\D�
SHUXVDKDDQ� XQWXN� PHODNXNDQ� EDQ\DN�
SHQJXQJNDSDQ� NHPXGLDQ� MXJD�PHQLQJNDWNDQ�
WUDQVSDUDQVL� SHUXVDKDDQ� GDQ� EHEHUDSD�
SHUDWXUDQ� ODLQQ\D� PDND� KDO� WHUVHEXW� DNDQ�
PHPEDWD V L � W L QGDNDQ � PDQD M H U � GD O DP�
PHQ\DMLNDQ� LQIRUPDVL� DNXQWDQVL� VHFDUD�
RSRUWXQLV� VHKLQJJD� DNDQ� PHQLQJNDWNDQ�
NXDOLWDV� ODED� SHUXVDKDDQ��+DO� LQL� GLVHEDENDQ�
NHWHUEXNDDQ� LQIRUPDVL� \DQJ� GLGDSDWNDQ� ROHK�
LQYHVWRU� GDQ� SHQHJDNDQ� SHUDWXUDQ� \DQJ� DGD�
PHOLQGXQJL�KDN�KDN�LQYHVWRU�PLQRULWDV�VHSHUWL�
KDN � LQYHV WRU � PHPSHUR OHK � LQIRUPDV L�
SHUXVDKDDQ�� MXJD� NHPXGDKDQ� EDJL� LQYHVWRU�
XQWXN� GDSDW� PHQJDNVHV� GRNXPHQ� LQWHUQDO�
SHUXVDKDDQ�GDQ�DGDQ\D�VDQNVL�MLND�PHODNXNDQ�
WUDQVDNVL� KXEXQJDQ� SLKDN� EHUHODVL� \DQJ�
PHUXJLNDQ�LQYHVWRU�PLQRULWDV��'HQJDQ�DGDQ\D�
SURWHNVL�LQYHVWRU�\DQJ�NXDW�GDSDW�PHQJXUDQJL�
DVLPHWUL� LQIRUPDVL� DQWDUD� LQYHVWRU� GHQJDQ�
PDQDMHPHQ� GDQ� KDO� WHUVHEXW� DNDQ� GDSDW�
PHPLQLPDOLVLU� WLQGDNDQ� RSRUWXQLV� PDQDMHU�
GDODP�PHQJHOROD� ODED� VHKLQJJD� NXDOLWDV� GDUL�

6KREULDWL�GDQ�6LUHJDU��3HQJDUXK�WLQJNDW�DGRSVL�,)56�GDQ�SURWHNVL�LQYHVWRU�WHUKDGDS�SHUVLVWHQVL�ODED��DQDOLVLV�OLQWDV�QHJDUD�HPHUJLQJ�PDUNHWV
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LQIRUPDVL � DNXQWDQVL � \DQJ� GL ODSRUNDQ�
SHUXVDKDDQ�GDSDW�GLDQGDONDQ�GDQ�ODED�PHQMDGL�
VHPDNLQ� LQIRUPDWLI�� 1HJDUD� \DQJ� PHPLOLNL�
SURWHNVL� LQYHVWRU�\DQJ�NXDW�DUWLQ\D�SHUDWXUDQ�
KXNXP� GDQ� NXDOLWDV� SHQHJDNDQ� KXNXP� \DQJ�
GLPLOLNL� QHJDUD� WHUVHEXW� NXDW� PDND� PDQDMHU�
DNDQ�GLWXQWXW�SHUXVDKDDQ�XQWXN�PHQHUDSNDQ�
VWDQGDU� \DQJ� OHELK� WLQJJL� XQWXN�PHQJKLQGDUL�
VDQNVL� GDUL� SHPHULQWDK� \DQJ� SDGD� DNKLUQ\D�
PHQ\HEDENDQ�PDQDMHU�PHQLQJNDWNDQ�NXDOLWDV�
GDUL�ODSRUDQ�NHXDQJDQ�\DQJ�PHPEXDW�WLQJNDW�
SUHGLNWDELOLWDV� ODED� PHQMDGL� OHELK� WLQJJL��
3HUQ\DWDDQ� WHUVHEXW� PHQGXNXQJ� SHQHOLWLDQ�
:DUGKDQL� ������� \DQJ� PHQHPXNDQ� SURWHNVL�
LQYHVWRU� EHUSHQJDUXK� SRVLWLI � WHUKDGDS�
NRHILVLHQ�SUHGLNWDELOLWDV�ODED��$WULEXW�ODED�\DQJ�
G LJXQDNDQ� \D L WX � XNXUDQ � &)2� XQWXN�
PHPSUHGLNVL�ODED�GL�PDVD�PHQGDWDQJ��6HPDNLQ�
NXDW� SURWHNVL� LQYHVWRU� GL� VXDWX� QHJDUD� PDND�
DNDQ� PHQ\HEDENDQ� ODSRUDQ� NHXDQJDQ� \DQJ�
GLODSRUNDQ�PHQMDGL�OHELK�LQIRUPDWLI�

6HPHQWDUD� EHUEHGD� GHQJDQ� 7KDL�� *DU\�� DQG�
6DQGHS� ������� \DQJ� PHQHPXNDQ� SURWHNVL�
LQYHVWRU� W LGDN� EHUSHQJDUXK� WHUKDGDS�
SHUVLVWHQVL� ODED� �GLDQWDUD� �� LQGLNDWRU� GDUL�
SURWHNVL�LQYHVWRU�\DQJ�GLJXQDNDQ�\DLWX�LQGHNV�
GDUL� /D3RUWD� HW� DO��� ������ ������ ������ KDQ\D�
VWUXNWXU� NHSHPLOLNDQ� WHUNRQVHQWUDVL� \DQJ�
WLQJJL� EHUSHQJDUXK� QHJDWLI � WHUKDGDS� NXDOLWDV�
ODED��

3HUEHGDDQ� NHGXD� KDVLO� SHQHOLWLDQ� WHUVHEXW�
PXQJNLQ�GLVHEDENDQ�SHUEHGDDQ�SRSXODVL�\DQJ�
GLJXQDNDQ� \DLWX� GDODP� SHQHOLWLDQ� 7KDL� HW� DO��
������� PHQHOLWL� ��� QHJDUD� \DQJ� WHUGLUL� GDUL�
QHJDUD�PDWXUH�PDUNHW�GDQ� MXJD� HPHUJLQJ�PDUNHW��
6HGDQJNDQ�:DUGKDQL��������PHQHOLWL�EHEHUDSD�
QHJDUD� GL� $VLD�� 'DUL� EHEHUDSD� SHQHOLWLDQ�
WHUGDKXOX� PDVLK� VHGLNLW� \DQJ� PHQJJXQDNDQ�
SURNVL� SHUVLVWHQVL� ODED� XQWXN� XNXUDQ� NXDOLWDV�
ODED�� 8QWXN� SHQHOLWLDQ� WHUGDKXOX� VHSHUWL�
)UDQFLV�GDQ�:DQJ��������PHQ\DWDNDQ�GL�QHJDUD�
\DQJ�PHPSXQ\DL�VLVWHP�KXNXP�GDQ�SURWHNVL�
LQYHVWRU�PLQRULWDV�\DQJ�NXDW�EHUGDPSDN�SDGD�
NXDOLWDV�ODED�\DQJ�OHELK�WLQJJL��1DPXQ�DWULEXW�
O DED � \ DQJ � G L JXQDNDQ � EH UEHGD � \ D L W X�
NRQVHUYDWLVPH�ODED��ORVV�DYRLGDQFH�GDQ�DEQRUPDO�
DFFUXDOV�� %HUGDVDUNDQ� XUDLDQ� GL� DWDV� PDND�
KLSRWHVLV�\DQJ�GLDMXNDQ�VHEDJDL�EHULNXW��
+���3URWHNVL�,QYHVWRU�GL�6XDWX�1HJDUD�%HUSHQJDUXK�
3RVLWLI �WHUKDGDS�3HUVLVWHQVL�/DED�GL�0DVD�\DQJ�DNDQ�
'DWDQJ

'DUL� SHQMHODVDQ� WHUVHEXW� PDND� GDSDW� GLEXDW�
UHUDQJND� SHPLNLUDQ� \DQJ�PHQMHODVNDQ� DQWDUD�
WLQJNDW� DGRSVL� ,)56�� SURWHNVL� LQYHVWRU� GDQ�
SHUVLVWHQVL�ODED�\DQJ�GDSDW�GLOLKDW�SDGD�JDPEDU�
���7DEHO���PHQMHODVNDQ� UDQJNXPDQ�KDVLO�GDUL�
EHEHUDSD�SHQHOLWLDQ�WHUGDKXOX�VHFDUD�OHELK�ULQFL�
WHUNDLW� GHQJDQ� PDVDODK� SHQHOLWLDQ� GDQ� MXJD�
SHUEHGDDQ� SHQHOLWLDQ� WHUGDKXOX� GHQJDQ�
SHQHOLWLDQ�LQL��
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1R� /LQJNXS�
0DVDODK�

3HQHOLWL� -XGXO�
3HQHOLWLDQ�

+DVLO�3HQHOLWLDQ� 3HUEHGDDQ�3HQHOLWLDQ�

��� $GRSVL�
,)56�	�
.XDOLWDV�
/DED�

1DUNWDEWHH�
GDQ�
3DWSDQLFKFKRW�
�������

,QYHVWRU�
SURWHFWLRQ��
GHYLDWLRQ�RI�
ORFDO�
DFFRXQWLQJ�
VWDQGDUGV�IURP�
,)56�DQG�WKH�
HIIHFWLYHQHVV�RI�
WKH�,)56�
DGRSWLRQ�

$GRSVL�,)56�
PHQ\HEDENDQ�DGDQ\D�
SHUEDLNDQ�UHOHYDQVL�QLODL�
NKXVXVQ\D�SDGD�ODED�
�

D�� 0HQJJXQDNDQ�SURNVL�
NXDOLWDV�ODED�\DQJ�
EHUEHGD�\DLWX�
UHOHYDQVL�QLODL�ODED�
�(36��GDQ�ERRN�YDOXH�
RI�HTXLW\�

E�� 0HQJJXQDNDQ�
SRSXODVL�SHQHOLWLDQ�GL�
QHJDUD�PDWXUH�PDUNHW�
\DLWX�VHOXUXK�QHJDUD�
GL�8QL�(URSD��

F�� 0HQJJXQDNDQ�
SHULRGH�SHQHOLWLDQ�
\DQJ�OHELK�SDQMDQJ�
\DLWX�WDKXQ������V�G�
�����

��
��� $GRSVL�

,)56�	�
.XDOLWDV�
/DED�

=HJKDO�HW�DO��
�������

7KH�(IIHFW�RI�
0DQGDWRU\�
$GRSWLRQ�RI�
,)56�RQ�
(DUQLQJV�
4XDOLW\��
(YLGHQFH�IURP�
WKH�(XURSHDQ�
8QLRQ�

$GDQ\D�SHUEDLNDQ�
NXDOLWDV�DNXQWDQVL�DQWDUD�
VHEHOXP�GDQ�VHVXGDK�
SHQJDGRSVLDQ�,)56��
.KXVXVQ\D��DGRSVL�,)56�
EHUSHQJDUXK�SDGD�
VHGLNLWQ\D�SHUDWDDQ�ODED��
VHGLNLWQ\D�PDQDJLQJ�WRZDUG�
VPDOO�SRVLWLYH�HDUQLQJV��
VHGLNLWQ\D�DNUXDO�
GLVNUHVLRQHU��GDQ�NXDOLWDV�
DNUXDO�\DQJ�PHQLQJNDW��
6HPHQWDUD�GDUL�VLVL�
DWULEXW�ODED�EHUEDVLV�
SDVDU�PHQXQMXNNDQ�
DGRSVL�,)56�
EHUSHQJDUXK�SDGD�
VHGLNLWQ\D�
NRQVHUYDWLVPH��
VHGLNLWQ\D�UHOHYDQVL�QLODL��
VHGLNLWQ\D�WLPHOLQHVV�

D�� 0HQJJXQDNDQ�SURNVL�
NXDOLWDV�ODED�\DQJ�
OHELK�NRPSUHKHQVLI�
\DLWX�NRQVHUYDWLVPH��
WLPHOLQHVV��UHOHYDQVL�
QLODL�GDQ�GLPHQVL�
PDQDMHPHQ�ODED�\DQJ�
WHUGLUL�GDUL��SHUDWDDQ�
ODED��NXDOLWDV�DNUXDO��
DEVROXW�DNUXDO�
GLVNUHVLRQHU�GDQ�
PDQDJLQJ�WRZDUG�VPDOO�
SRVLWLYH�HDUQLQJV��

E�� 7LGDN�PHQJDQDOLV�
IDNWRU�LQVWLWXVLRQDO�
ODLQQ\D�\DQJ�PXQJNLQ�
EHUSHQJDUXK�
WHUKDGDS�NXDOLWDV�ODED�
\DLWX�SURWHNVL�
LQYHVWRU�

F�� 0HQJJXQDNDQ�
SRSXODVL�SHQHOLWLDQ�
\DQJ�EHUEHGD�\DLWX�GL�
PDWXUH�PDUNHW�\DNQL����
QHJDUD�GL�8QL�(URSD��

G�� 0HQJXML�GXD�
VXEVDPSHO�\DQJ�
PHQJJXQDNDQ�
SHULRGH�SHQHOLWLDQ�
WDKXQ�VHEHOXP�
DGRSVL�,)56�\DLWX�
�����V�G������GHQJDQ�
WDKXQ�VHWHODK�DGRSVL�
,)56�\DLWX������V�G�
�����

�
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0DSSLQJ�3HQHOLWLDQ�7HUGDKXOX�GDQ�3HUEHGDDQ�3HQHOLWLDQ��6DPEXQJDQ�

1R�
/LQJNXS�
0DVDODK�

3HQHOLWL�
-XGXO�
3HQHOLWLDQ�

+DVLO�3HQHOLWLDQ� 3HUEHGDDQ�3HQHOLWLDQ�

���

$GRSVL�
,)56�	�
.XDOLWDV�
/DED�

:DUGKDQL�
�������

3HQJDUXK�
3URWHNVL�EDJL�
,QYHVWRU��
.RQYHUJHQVL�
6WDQGDU�
$NXQWDQVL��
,PSOHPHQWDVL�
&RUSRUDWH�
*RYHUQDQFH��GDQ�
.XDOLWDV�$XGLW�
WHUKDGDS�
.XDOLWDV�/DED��
$QDOLVLV�/LQWDV�
1HJDUD�GL�$VLD�

7LQJNDW�NRQYHUJHQVL�
*$$3�ORNDO�GHQJDQ�
,)56�WLGDN�
EHUSHQJDUXK�WHUKDGDS�
SUHGLNWDELOLWDV�ODED��
+DO�WHUVHEXW�PXQJNLQ�
NDUHQD�,)56�\DQJ�
PHQJDQXW�EHUEDVLV�
SULQVLS�VHKLQJJD�
PHQ\HEDENDQ�DGDQ\D�
LQWHUSUHWDVL�GDUL�
SHUXVDKDDQ�GDODP�
PHPEHULNDQ�SHQLODLDQ�
VHFDUD�VXEMHNWLI�GDODP�
SHQJLPSOHPHQWDVLDQ�
VWDQGDU�,)56�PHPEXDW�
ODSRUDQ�NHXDQJDQ�VXOLW�
XQWXN�GLSUHGLNVL�

D�� 0HQJJXQDNDQ�SURNVL�
NXDOLWDV�ODED�\DQJ�OHELK�
NRPSUHKHQVLI�\DLWX�
WLPHOLQHVV��SUHGLNWDELOLWDV�
ODED��NRQVHUYDWLVPH��
PDQDMHPHQ�ODED�GDQ�
WLQJNDW�UHVSRQ�ODED��

E�� 0HQJJXQDNDQ�SRSXODVL�
SHQHOLWLDQ�\DQJ�EHUEHGD�
\DLWX�GL�$VLD�
GLDQWDUDQ\D��
+RQJNRQJ�,QGRQHVLD��
,QGLD��5HSXEOLN�.RUHD��
0DOD\VLD��-HSDQJ��
7KDLODQG��6LQJDSXUD�
)LOLSLQD��7DLZDQ�

F�� 0HQJJXQDNDQ�SHULRGH�
SHQHOLWLDQ�\DQJ�EHUEHGD�
\DLWX�WDKXQ������V�G��
�����

���

3URWHNVL�
,QYHVWRU�
	.XDOLWDV�
/DED�

:DUGKDQL�
�������

�

D����3URWHNVL�LQYHVWRU�
EHUSHQJDUXK�SRVLWLI�
WHUKDGDS�NRHILVLHQ�
SUHGLNWDELOLWDV�ODED��
$WULEXW�ODED�\DQJ�
GLJXQDNDQ�\DLWX�XNXUDQ�
&)2�XQWXN�
PHPSUHGLNVL�ODED�GL�
PDVD�PHQGDWDQJ��

E����3URWHNVL�LQYHVWRU�
PHQLQJNDWNDQ�
UHOHYDQVL�QLODL��
PHQLQJNDWNDQ�QLODL�
LQIRUPDVL�ODED��
PHQLQJNDWNDQ�
NRQVHUYDWLVPH�
DNXQWDQVL�GDQ�
PHQXUXQNDQ�
PDQDMHPHQ�ODED��

0HQJJXQDNDQ�SURNVL�
SURWHNVL�,QYHVWRU�\DQJ�
EHUEHGD�\DLWX�GDUL�/D3RUWD�
HW�DO���������������
GLDQWDUDQ\D��OHJDO�WUDGLWLRQ��
KXNXP�SHUXVDKDDQ�GDQ�
SHQHJDNDQ�KXNXP�VHNXULWDV�
GDQ�MXJD�SHUDWXUDQ�KXNXP��
NRUXSVL��ULVLNR�H[SURSULDWLRQ�
\DQJ�GDWDQ\D�GLSHUROHK�GDUL�
,QWHUQDWLRQDO�&RXQWU\�5LVN�
*XLGH�
�

�
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1R� /LQJNXS�
0DVDODK�

3HQHOLWL� -XGXO�
3HQHOLWLDQ�

+DVLO�3HQHOLWLDQ� 3HUEHGDDQ�3HQHOLWLDQ�

��� 3URWHNVL�
,QYHVWRU�
	.XDOLWDV�
/DED�

7KDL�HW�
DO��
�������

(DUQLQJV�
DWWULEXWHV�DQG�
LQYHVWRU�
SURWHFWLRQ��
LQWHUQDWLRQDO�
HYLGHQFH�

3URWHNVL�LQYHVWRU�
WLGDN�EHUSHQJDUXK�
WHUKDGDS�SHUVLVWHQVL�
ODED��GLDQWDUD���
LQGLNDWRU�GDUL�
SURWHNVL�LQYHVWRU�
\DQJ�GLJXQDNDQ�\DLWX�
LQGHNV�GDUL�/D3RUWD�HW�
DO���������������������
KDQ\D�VWUXNWXU�
NHSHPLOLNDQ�
WHUNRQVHQWUDVL�\DQJ�
WLQJJL�EHUSHQJDUXK�
QHJDWLI�WHUKDGDS�
NXDOLWDV�ODED��

D�� 0HQJJXQDNDQ�SURNVL�
SURWHNVL�LQYHVWRU�\DQJ�
EHUEHGD�\DLWX�GDUL�
/D3RUWD�HW�DO���������
������������
GLDQWDUDQ\D��DQWLGLUHFWRU�
ULJKWV��HILVLHQVL�VLVWHP�
\XGLVLDO��SHUDWXUDQ�
KXNXP��LQGHNV�
NRUXSVL��UDVLR�
NDSLWDOLVDVL�SDVDU�
GHQJDQ�*'3��UDVLR�
SHUXVDKDDQ�ORNDO�
GHQJDQ�SRSXODVL��UDVLR�
SHUXVDKDDQ�\DQJ�,32�
GHQJDQ�SRSXODVL��
NRQVHQWUDVL�
NHSHPLOLNDQ�

E�� 0HQJJXQDNDQ�SURNVL�
NXDOLWDV�ODED�\DQJ�OHELK�
NRPSUHKHQVLI�\DLWX�
NXDOLWDV�DNUXDO��
SHUVLVWHQVL�ODED��
SUHGLNWDELOLWDV�ODED��
SHUDWDDQ�ODED�

F�� 7LGDN�PHQJDQDOLV�
IDNWRU�LQVWLWXVLRQDO�
ODLQQ\D�\DQJ�PXQJNLQ�
EHUSHQJDUXK�WHUKDGDS�
NXDOLWDV�ODED�\DLWX�
WLQJNDW�DGRSVL�,)56�

G�� 0HQJJXQDNDQ�SRSXODVL�
SHQHOLWLDQ�WDQSD�
PHPLVDKNDQ�VHVXDL�
WLSH�PDUNHWQ\D�\DLWX�
QHJDUD�PDWXUH�PDUNHW�
GDQ�HPHUJLQJ�PDUNHW�
\DNQL����QHJDUD�

H����0HQJJXQDNDQ�SHULRGH�
SHQHOLWLDQ�\DQJ�OHELK�
SDQMDQJ�\DLWX�WDKXQ�
�����V�G������

� � � � � �
�
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1R� /LQJNXS�
0DVDODK�

3HQHOLWL� -XGXO�
3HQHOLWLDQ�

+DVLO�3HQHOLWLDQ� 3HUEHGDDQ�3HQHOLWLDQ�

��� 3URWHNVL�
,QYHVWRU�
	.XDOLWDV�
/DED�

)UDQFLV�
GDQ�
:DQJ�
�������

7KH�MRLQW�
HIIHFW�RI�
LQYHVWRU�
SURWHFWLRQ�DQG�
ELJ���DXGLWV�RQ�
HDUQLQJV�
TXDOLW\�DURXQG�
WKH�ZRUOG�

'L�QHJDUD�\DQJ�
PHPSXQ\DL�
VLVWHP�KXNXP�
GDQ�SURWHNVL�
LQYHVWRU�\DQJ�
NXDW�EHUGDPSDN�
SDGD�NXDOLWDV�ODED�
\DQJ�OHELK�WLQJJL��

�

D����0HQJJXQDNDQ�SURNVL�
SURWHNVL�LQYHVWRU�\DQJ�
EHUEHGD�\DLWX�LQGHNV�
WUDGLVL�KXNXP��
DQWLGLUHFWRU�ULJKWV��
SHQJXQJNDSDQ��
OLWLJDVL��SHQHJDNDQ�
SXEOLN�

E����0HQJJXQDNDQ�SURNVL�
NXDOLWDV�ODED�\DQJ�
EHUEHGD�\DLWX�DEQRUPDO�
DFFUXDOV��ORVV�DYRLGDQFH���
NRQVHUYDWLVPH�ODED�

F����0HQJJXQDNDQ�LQVHQWLI�
DXGLWRU�%LJ���GDQ�QRQ�
%LJ��VHEDJDL�YDULDEHO�
SHPRGHUDVL�WHUKDGDS�
KXEXQJDQ�DQWDUD�
SURWHNVL�LQYHVWRU�
GHQJDQ�NXDOLWDV�ODED�

G����7LGDN�PHQJDQDOLVLV�
IDNWRU�LQVWLWXVLRQDO�
ODLQQ\D�\DQJ�PXQJNLQ�
EHUSHQJDUXK�WHUKDGDS�
NXDOLWDV�ODED�\DLWX�
WLQJNDW�DGRSVL�,)56�

H����0HQJJXQDNDQ�
SRSXODVL�SHQHOLWLDQ�
WDQSD�PHPLVDKNDQ�
VHVXDL�WLSH�PDUNHWQ\D�
\DLWX�QHJDUD�PDWXUH�
PDUNHW�GDQ�HPHUJLQJ�
PDUNHW�\DNQL����
QHJDUD�GL�GXQLD�

I�����0HQJJXQDNDQ�
SHULRGH�SHQHOLWLDQ�
\DQJ�OHELK�SDQMDQJ�
\DLWX�WDKXQ������V�G�
�����

�
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0HWRGRORJL��3HQHOLWLDQ

3RSXODV L � SHQHO L W LDQ� LQL � \D L WX� VH OXUXK�
SHUXVDKDDQ� SXEOLN� GL� QHJDUD� HPHUJLQJ� PDUNHW�
WDKXQ� ����� V�G� ������ 1HJDUD� HPHUJLQJ� PDUNHW�
\DQJ�GLSLOLK�\DLWX�$IULND�6HODWDQ��%UD]LO��7XUNL��
3RODQGLD�� 0DOD\VLD�� .RUHD� 6HODWDQ�� )LOLSLQD��
,QGRQHVLD�� 7KDLODQG�� 0HNVLNR�� &LQD�� 'DODP�
SHPLOLKDQ� VDPSHO�� SHQHOLWLDQ� LQL� PHPLOLK�
SHUXVDKDDQ�\DQJ�WHODK�WHUGDIWDU�GL�%XUVD�(IHN�
PDV LQJ �PDV LQJ � QHJ D UD � W H U VHEX W � GDQ�
PHQJHOXDUNDQ� SHUXVDKDDQ� \DQJ� EHUJHUDN� GL�
VHNWRU� NHXDQJDQ� NDUHQD� PHPLOLNL� SHUEHGDDQ�
SDGD�DNXQWDQVL�NHXDQJDQQ\D�

3HQHOLWLDQ� LQL� PHQJJXQDNDQ� GDWD� VHNXQGHU�
\DQJ� GDWDQ\D� GLSHUROHK� GDUL� 3XVDW� 'DWD�
(NRQRPL� GDQ� %LVQLV� �3'(%�� GL� )DNXOWDV�
(NRQRPL� 8QLYHUVLWDV� ,QGRQHVLD�� VHUWD�
SXEOLNDVL� ODLQ�\DQJ�PHQGXNXQJ�SHQHOLWLDQ�LQL��
'DWD� SHQHOLWLDQ� WHUVHEXW� DQWDUD� ODLQ�� 'DWD�
ODSRUDQ� NHXDQJDQ� SHUXVDKDDQ� GDUL� GDWDEDVH�
GDWDVWUHDP�� �'DWD�SURWHNVL�LQYHVWRU�GLSHUROHK�
GDUL�VWUHQJWK�RI �LQYHVWRU�SURWHFWLRQ�LQGH[�WDKXQ������
PHODOXL� ZHEVLWH� :RUOG� %DQN�� 'DWD� WLSH�
SHUEHGDDQ� WLQJNDW� DGRSVL� ,)56� PHQJLNXWL�
ODSRUDQ� SHUEDQGLQJDQ� +.)56� GDQ� ,)56� GL�
+RQJNRQJ�� 'DWD� WLQJNDW� DGRSVL� ,)56�
GLSHUROHK�GDUL�SXEOLNDVL�WHUNDLW�GHQJDQ�VWDQGDU�
ORNDO�GDQ�,)56�\DQJ�GLWHUELWNDQ�ROHK�.$3�%LJ�
)RXU�GDQ�MXJD�OHPEDJD�\DQJ�PHQJDWXU�VWDQGDU�
DNXQWDQVL�ORNDO�GDUL�PDVLQJ�PDVLQJ�QHJDUD�

0HWRGH� SHQHOLWLDQ� \DQJ� GLJXQDNDQ� DGDODK�
UHJUHVL� OLQLHU� EHUJDQGD� GDWD� SDQHO� GHQJDQ�
PRGHO�SHQHOLWLDQ�VHEDJDL�EHULNXW�
($51 � �� ¢ ���¢ ($51 ����¢ ,)56 ���LW�� � � LW � LW

¢ ,19 ���¢ /(9 ���¢ &)2 �� LW � LW � LW

��¢ *52:7+ ��� LW� �

¢ /$*/266 ��¢ *'3 ��� LW� � � LW� �

¢ /(*$/25,*,1 ���� LW

¢ ($51 
,)56 ����� LW LW

¢ ($51 
,19 ����� LW LW

¢ ($51 
/(9 ���� LW LW

¢ ($51 
&)2 ���� LW LW��

¢ ($51 
*52:7+ ��� LW LW� �

¢ ($51 
/$*/266 ��� LW LW� �

¢ ($51 
*'3 ��� LW LW� �

¢ ($51 
/(*$/25,*,�� LW

� � 1 �� ¥ �������LW�� � LW���

($51 �GLKLWXQJ�GHQJDQ�ODED�RSHUDVL�GLEDJL��LW��

UDWD�UDWD� WRWDO� DVHW� SHUXVDKDDQ� L� GL� WDKXQ� W ����

($51 �GLKLWXQJ�GHQJDQ� ODED�RSHUDVL�GLEDJL�� LW

UDWD�UDWD�WRWDO�DVHW�SHUXVDKDDQ�L�GL�WDKXQ�W��,)56�
DGDODK� WLQJNDW� DGRSVL� ,)56�� ,19� DGDODK�
SURWHNVL� LQYHVWRU� GLXNXU� GHQJDQ� VWUHQJWK� RI �
LQYHVWRU� SURWHFWLRQ� LQGH[��/(9� GLKLWXQJ� GHQJDQ�
WRWDO� XWDQJ� MDQJND� SDQMDQJ�WRWDO� DVHW�
SHUXVDKDDQ�L�GL�WDKXQ�W��&)2�GLKLWXQJ�GHQJDQ��
DUXV�NDV�GDUL�RSHUDVL�WRWDO�DVHW�SHUXVDKDDQ�L�GL�
WDKXQ� W�� *52:7+� DGDODK� SHUWXPEXKDQ�
SHQMXDODQ�SHUXVDKDDQ�L�GL�WDKXQ�W��/$*/266�
PHUXSDNDQ� YDULDEHO� GXPP\�� QLODL� �� MLND� ODED�
VHEHOXP�SRV� OXDU� ELDVD� SHUXVDKDDQ� L� QHJDWLI �
SDGD�WDKXQ�W GDQ�QLODL���MLND�VHEDOLNQ\D��*'3����

GLKLWXQJ�GHQJDQ�ORJDULWPD�QDWXUDO�GDUL�SURGXN�
GRPHVWLN�EUXWR�MXPODK�SHQGXGXN�QHJDUD�L�GL�
SHUWHQJDKDQ� WDKXQ� W�� /(*$/25,*,1�
PHUXSDNDQ� YDULDEHO� GXPP\�� QLODL� �� MLND�
WHUPDVXN� QHJDUD� FRPPRQ� ODZ� GDQ� QLODL� �� MLND�
VHED O LNQ\D � � 0HQJLNXW L � �6 ORDQ � � ���� ��
9LFKLWVDUDZRQJ� 	� 3RUQXSDWKDP�� ������
�$WZRRG�� 'UDNH�	� 0\HUV������� SDGD� PRGHO�
SHQHOLWLDQ� LQL� PHPDVXNDQ� LQWHUDNVL� YDULDEHO�
LQGHSHQGHQ�GHQJDQ�ODED�GL�WDKXQ�EHUMDODQ�GDQ�
EHEHUDSD�YDULDEHO�NRQWURO�

9DULDEHO�'HSHQGHQ
9DULDEHO�GHSHQGHQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�
SHUVLVWHQVL� ODED�� 3HUVLVWHQVL� ODED� PHUXSDNDQ�
VDODK� VDWX� XNXUDQ� ODED� \DQJ� PHQMHODVNDQ�
NHPDPSXDQ�GDUL� ODED�GL� WDKXQ�EHUMDODQ�\DQJ�
GDSDW�PHPSUHGLNVL� ODED�GL� WDKXQ�PHQGDWDQJ�
�%DUWK�	�+XWWRQ���������3HUVLVWHQVL�ODED�\DQJ�
WLQJJL�PHQJLQGLNDVLNDQ�EDKZD�ODED�SDGD�WDKXQ�
EHUMDODQ�PHQMDGL� OHELK�EHUJXQD� NDUHQD�GDSDW�
PHQFHUPLQNDQ�XNXUDQ�NLQHUMD�SHUXVDKDDQ�GL�
PDVD�PHQGDWDQJ�GDQ�GDSDW�GLJXQDNDQ�XQWXN�
PHQLODL� SHUXVDKDDQ� GHQJDQ� NHVDODKDQ�
SHQLODLDQ�\DQJ�NHFLO��'HFKRZ�	�:HLOL���������
3HUXVDKDDQ� \DQJ� PHPLOLNL� ODED� \DQJ� OHELK�
VWDELO�GDQ�DUXV�NDV�\DQJ�OHELK�SHUVLVWHQ�GDSDW�
PHQJXQWXQJNDQ�QLODL�SHUXVDKDDQ��6HGDQJNDQ�
SHUXVDKDDQ� \DQJ�PHPLOLNL� NXDOLWDV� ODED� \DQJ�
UHQGDK�GDQ�ODED�\DQJ�WLGDN�VWDELO�GDSDW�GLOLKDW�
GDUL�WLQJNDW�SHUVLVWHQVL�ODED�\DQJ�UHQGDK�
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9DULDEHO�,QGHSHQGHQ�

7LQJNDW�$GRSVL�,)56
8QWXN�YDULDEHO�WLQJNDW�DGRSVL�,)56�PHQJLNXWL�
0LWD� ������� GLXNXU� GHQJDQ� SHPEHULDQ� VNRU�
GHQJDQ� PHQJNODVLILNDVLNDQ� VHVXDL� GHQJDQ�
SHUEHGDDQ�GDODP�WLQJNDW�DGRSVL�ROHK�PDVLQJ�
PDVLQJ�QHJDUD�VDPSHO�\DLWX�SHUEHGDDQ�WDQJJDO�
EHUODNX� HIHNWLI�� SHUEHGDDQ� NHWHQWXDQ� WUDQVLVL�
GDQ� SHUEHGDDQ� WHNV�� 'LEHULNDQ� QLODL� �� MLND�
PHQJDGRSVL�VWDQGDU�,$6�,)56�GDQ�QLODL���MLND�
WLGDN� PHQJDGRSVL�� 5XPXV� \DQJ� GLJXQDNDQ�
GDODP�PHQHQWXNDQ�VNRU�,)56�\DLWX�

VDKDP�� WLQJNDW� WUDQVSDUDQVL� SHUXVDKDDQ��
,QGHNV�LQGHNV� WHUVHEXW� PHPLOLNL� UDQJH�
SHQJXNXUDQ� �� V�G� ���� 6HPDNLQ� WLQJJL� VNRU�
LQGHNV�PHQJLQGLNDVLNDQ�VHPDNLQ�NXDW�SURWHNVL�
LQYHVWRU��

$QDOLVLV�'DWD�
8QWXN� PHQJXML� PRGHO� \DQJ� WHODK� GLDMXNDQ��
SHQHOLWLDQ�LQL�DNDQ�PHQJJXQDNDQ�PRGHO�UHJUHVL�
OLQLHU�EHUJDQGD�GDWD�SDQHO�GDQ�XQWXN�PHQJXML�
WHUSHQXKLQ\D� DVXPVL� %/8(� �%HVW� /LQHDU�
8QELDVHG� (VWLPDWH�� PRGHO� SHQHOLWLDQ� KDUXV�
PHPHQXKL�DVXPVL�EHULNXW�LQL��:LQDUQR��������
D��7LGDN� WHUMDGL� PXOWLNROLQHDULWDV�� .RQGLVL�
WHUMDGLQ\D�PXOWLNROLQHDU�GLWXQMXNNDQ�GHQJDQ�
EHUEDJDL�LQIRUPDVL�EHULNXW�
L��1LODL�5ñ�WLQJJL��WHWDSL�YDULDEHO�LQGHSHQGHQ�
EDQ\DN�\DQJ�WLGDN�VLJQLILNDQ
LL�'HQJDQ� PHQJKLWXQJ� NRHILVLHQ� NRUHODVL�
DQWDU�YDULDEHO�LQGHSHQGHQ�

8QWXN� PHQJXML� DVXPVL� WHUVHEXW� PDND� GDSDW�
PHQJKLWXQJ� NRHILVLHQ� NRUHODVL� DQWDUYDULDEHO�
LQGHSHQGHQ�GDQ�PHQMDODQNDQ�UHJUHVL�DX[LODUU\��
-LND� KXEXQJDQ� DQWDUYDULDEHO� LQGHSHQGHQ�
PHPLOLNL� NRHILVLHQ� OHELK� NHFLO� GDUL� ���� PDND�
WLGDN�WHUMDGL�PXOWLNROLQHDULWDV�

E��7LGDN�WHUMDGL�KHWHURVNHGDVWLVLWDV��$VXPVL�LQL�
GDSDW� GLXML� GHQJDQ� PHQJJXQDNDQ� PHWRGH�
ZKLWH��-LND�QLODL�SUREDELOLWDV�GLVDPSLQJ�NDQDQ�
2EV
5�VTXDUHG�OHELK�NHFLO�GDUL��¡ ����PDND�
GDWD� EHUVLIDW� KHWHURVNHGDVWLV�� 8QWXN�
PHQJDWDVL� PDVDODK� KHWHURNHGDVWLVLWDV� DGD�
EHEHUDSD� DOWHUQDWLI � \DQJ� GDSDW� GLODNXNDQ��
/DQJNDK�ODQJNDK�WHUVHEXW�DGDODK�
L��0HWRGH� ZHLJKWHG� OHDVW� VTXDUH� �:/6�� MLND�
YDULDQ�GDQ�UHVLGXDO�GLNHWDKXL

LL��0HWRGH�ZKLWH�MLND�YDULDQ�GDQ�UHVLGXDO�WLGDN�
GLNHWDKXL

LLL��0HWRGH�WUDQVIRUPDVL

F��7HUGLVWULEXVL� VHFDUD� QRUPDO�� $VXPVL�
WHUVHEXW� GDSDW� GLXML� GHQJDQ� PHOLKDW�
SUREDELOLWDV� QLODL� -DUTXH�%HUD�� -LND� QLODL�
SUREDE L O L W D V � \DQJ � NHF L O � FHQGHU XQJ�
PHQJDUDKNDQ�SDGD�SHQRODNDQ�KLSRWHVLV�QRO�
GLVWULEXVL� QRUPDO�� 'DQ� SUREDELOLWDV� QLODL�
-DUTXH�%HUD� \DQJ� OHELK� EHVDU� GDUL� ���
PHQJLQGLNDVLNDQ�GDWD�EHUGLVWULEXVL�QRUPDO�
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.HWHUDQJDQ�
,)56 DGDODK� VNRU� ,)56� GL� WDKXQ� W� XQWXN�W� �

PDVLQJ�PDVLQJ�QHJDUD��6$ DGDODK�VWDQGDU�\DQJ�LW�

GLDGRSVL�SDGD�WDKXQ�W��6' DGDODK�VWDQGDU�\DQJ�LW�

GLDGRSVL� SDGD� WDKXQ� W� GHQJDQ� SHUEHGDDQ�
WDQJJDO� HIHNWLI�� 67 DGDODK� VWDQGDU� \DQJ�L W �

GLDGRSVL� SDGD� WDKXQ� W� GHQJDQ� SHUEHGDDQ�
NHWHQWXDQ� WUDQVLVL�� 6. DGDODK� VWDQGDU� \DQJ�LW�

GLDGRSVL�SDGD�WDKXQ�W�GHQJDQ�SHUEHGDDQ�WHNV��
6,)56 DGDODK� MXPODK� VWDQGDU� ,)56� \DQJ�LW�

EHUODNX� GL� WDKXQ� W�� .HPXGLDQ� WHUGDSDW� ��
NHPXQJNLQDQ�GDUL�SHPEHULDQ�VNRU�LQL�VHKLQJJD�
PDVLQJ�PDVLQJ� NHPXQJNLQDQ� GLEHUL� ERERW�
\DQJ�VDPD�\DLWX������GLDQWDUDQ\D�
���� -LND� PHQJDGRSVL� VWDQGDU� ,)56� WDQSD�

SHUEHGDDQ
���� -LND� PHQJDGRSVL� VWDQGDU� ,)56� GHQJDQ�

SHUEHGDDQ�NHWHQWXDQ�WUDQVLVL
���� -LND� PHQJDGRSVL� VWDQGDU� ,)56� GHQJDQ�

SHUEHGDDQ�WDQJJDO�HIHNWLI
���� -LND� PHQJDGRSVL� VWDQGDU� ,)56� GHQJDQ�

SHUEHGDDQ�WHNV

3URWHNVL�,QYHVWRU
3URWHNVL�LQYHVWRU�GLXNXU�PHQJJXQDNDQ�VWUHQJWK�
RI � LQYHVWRU� SURWHFWLRQ� LQGH[� GDUL� �:RUOG� %DQN��
������� ,QGHNV� WHUVHEXW� PHQFHUPLQNDQ� ��
NDUDNWHULVWLN�GDUL�SURWHNVL�LQYHVWRU�GLDQWDUDQ\D��
WLQJNDW�SHQJXQJNDSDQ��WLQJNDW�KDN�SHPHJDQJ�
VDKDP�� NHPXGDKDQ� SHQJDWXUDQ� SHPHJDQJ�
VDKDP�� NHNXDWDQ� VWUXNWXU� JRYHUQDQFH�� WLQJNDW�
OLDELOLWDV� GLUHNWXU�� WLQJNDW� SHUDWXUDQ� NRQIOLN�
NHSHQWLQJDQ�� WLQJNDW� WDWD� NHOROD� SHPHJDQJ�



8QWXN�PHQJHVWLPDVL�SDUDPHWHU�PRGHO�GHQJDQ�
GDWD� SDQHO�� WHUGDSDW� EHEHUDSD� WHNQLN� \DQJ�
GLWDZDUNDQ�\DLWX��1DFKURZL��������
D��2 U G L Q D U \ � / H D V W � 6 T X D U H � � 7HNQ L N � L Q L�
PHQJJDEXQJNDQ�GDWD�FURVV�VHFWLRQ�GHQJDQ�GDWD�
WLPH�VHULHV��SRRO�GDWD��GDQ�GLSHUODNXNDQ�VHEDJDL�
V D W X � N H V D W X D Q � S HQ J DPD W D Q � XQ W X N�
PHQJHVWLPDVL�PRGHO�GHQJDQ�PHWRGH�2/6�

E��0RGHO�(IHN�7HWDS��$GDQ\D�YDULDEHO�YDULDEHO�
\DQJ� W LGDN� VHPXDQ\D � PDVXN� GD ODP�
SHUVDPDDQ� PRGHO� PHPXQJNLQNDQ� DGDQ\D�
LQWHUFHSW� \DQJ� WLGDN�NRQVWDQ�� -LND�GDWD�SDQHO�
PHPLOLNL�MXPODK�ZDNWX��7��\DQJ�OHELK�EHVDU�
GLEDQGLQJNDQ� MXPODK� LQGLYLGX� �1�� PDND�
GLVDUDQNDQ�PHQJJXQDNDQ�PRGHO�LQL�

F��0 R G H O � ( I H N � 5 D Q G R P � � 7H N Q L N � L Q L�
PHPSHUKLWXQJNDQ� EDKZD� HUURU� PXQJNLQ�
EHUNRUHODVL� VHSDQMDQJ� WLPH� VHULHV� GDQ� FURVV�
VHFWLRQ��-LND�GDWD�SDQHO�PHPLOLNL�MXPODK�ZDNWX�
�7�� \DQJ� OHELK� NHFLO� GLEDQGLQJNDQ� MXPODK�
LQGLYLGX��1��PDND�GLVDUDQNDQ�PHQJJXQDNDQ�
PRGHO�LQL�

'DODP� PHQHQWXNDQ� SHPLOLKDQ� PRGHO� \DQJ�
VHVXDL� GHQJDQ� GDWD� SDQHO�� WHUGDSDW� EHEHUDSD�
SHQJXMLDQ��GLDQWDUDQ\D��:LGDUMRQR��������
D��8ML� &KRZ�� 3HQJXMLDQ� LQL� GLODNXNDQ� XQWXN�
PHPLOLK� PRGHO� \DQJ� VHVXDL� DQWDUD� PRGHO�
3RROHG�/HDVW�6TXDUH� DWDX�0RGHO�(IHN�7HWDS��
+LSRWHVLV�\DQJ�GLJXQDNDQ�DGDODK��

� +���3RROHG�/HDVW�6TXDUH
� +D��0RGHO�(IHN�7HWDS
� -LND�QLODL�)�KLWXQJ�!�)�WDEHO�PDND�PHQRODN�
+�� GDQ� VLJQLILNDQ� DUWLQ\D� HVWLPDVL� GHQJDQ�
0RGHO�(IHN�7HWDS�OHELK�EDLN�GDULSDGD�3RROHG�
/HDVW�6TXDUH�

E��8ML�+DXVPDQ��3HQJXMLDQ�LQL�GLODNXNDQ�XQWXN�
PHPLOLK� PRGHO� \DQJ� VHVXDL� DQWDUD� 0RGHO�
(IHN� 7HWDS� DWDX� 0RGHO� (IHN� 5DQGRP��
+LSRWHVLV�\DQJ�GLJXQDNDQ�DGDODK��

� +���0RGHO�(IHN�5DQGRP
� +D��0RGHO�(IHN�7HWDS
� $SDELOD� QLODL� VWDWLVWLN� +DXVPDQ� !� QLODL�
NULWLVQ\D�PDND�PHQRODN�+��DUWLQ\D�HVWLPDVL�
GHQJDQ� 0RGHO� (IHN� 7HWDS� OHELK� EDLN�
GDULSDGD�0RGHO�(IHN�5DQGRP�

F�8ML�/DJUDQJH�0XOWLSOLHU� �/0��%UHXVFK�3DJDQ��
3HQJXMLDQ�LQL�GLODNXNDQ�XQWXN�PHPLOLK�PRGHO�
\DQJ�VHVXDL�DQWDUD�0RGHO�(IHN�5DQGRP�DWDX�
3RROHG�/HDVW�6TXDUH��

� 8QWXN� XML� VLJQLILNDQVL� 0RGHO� (IHN� 5DQGRP�
GLGDVDUNDQ� SDGD� QLODL� UHVLGXDO� GDUL� PHWRGH�
3RROHG� /HDVW� 6TXDUH�� 8ML� /DJUDQJH� 0XOWLSOLHU�
GLGDVDUNDQ�SDGD�GLVWULEXVL� FKL� VTXDUH�GHQJDQ�
GHUDMDW � EHEDV� \D L WX� MXPODK� YDU LDEHO�
LQGHSHQGHQ�� +LSRWHVLV� \DQJ� GLJXQDNDQ�
DGDODK��

� +���3RROHG�/HDVW�6TXDUH
� +D��0RGHO�(IHN�5DQGRP
� $SDELOD�QLODL�VWDWLVWLN�/DJUDQJH�0XOWLSOLHU�!�QLODL�
NULWLV� VWDWLVWLN� FKL� VTXDUH� PDND� PHQRODN� +��
DUWLQ\D�HVWLPDVL�GHQJDQ�0RGHO�(IHN�5DQGRP�
OHELK�EDLN�GDULSDGD�3RROHG�/HDVW�6TXDUH�

+DVLO�GDQ�3HPEDKDVDQ

+DVLO�3HPLOLKDQ�6DPSHO���
3DGD� SHQHOLWLDQ� LQL� MXPODK� SHUXVDKDDQ� \DQJ�
GLSLOLK�\DLWX�SHUXVDKDDQ�SXEOLN�\DQJ�WHUGDIWDU�
GL�%XUVD�(IHN�GDUL� ���QHJDUD� \DQJ� WHUPDVXN�
GDODP�QHJDUD�HPHUJLQJ�PDUNHW��1HJDUD�QHJDUD�LQL�
GLSLOLK� EHUGDVDUNDQ� SDGD� SHULQJNDW� ��� WRS�
HPHUJLQJ� PDUNHW� ����� GDUL� ZHEVLWH� %ORRPEHUJ��
-XPODK�SHUXVDKDDQ�GDUL�PDVLQJ�PDVLQJ�QHJDUD�
\DQJ�PHQMDGL�VDPSHO�SHQHOLWLDQ�LQL�GLGDSDWNDQ�
VHEDQ\DN�������SHUXVDKDDQ�GDSDW�GLOLKDW�SDGD�
WDEHO���

*DPEDUDQ�8PXP�1HJDUD
7DEHO���EHULNXW�LQL�PHUXSDNDQ�QLODL�VNRU�XQWXN�
WLQJNDW� DGRSVL� ,)56� GL� ��� QHJDUD� VDPSHO�
HPHUJLQJ� PDUNHW�� %HUGDVDUNDQ� WDEHO� �� GDSDW�
GLOLKDW� XQWXN� WDKXQ� ����� GDQ� ����� MLND�
GLEDQGLQJNDQ� DQWDU� QHJDUD� QLODL� VNRU� WLQJNDW�
DGRSVL� ,)56� WHUWLQJJL� \DLWX� QHJDUD� $IULND�
6H O D W DQ � GDQ � .RUHD � 6H O D W DQ � � +D O � LQ L�
PHQJLQGLNDVLNDQ� EDKZD� QHJDUD� WHUVHEXW�
PHPLOLNL� SUHVHQWDVH� MXPODK� ,)56� \DQJ�
GLDGRSVL� SDOLQJ� EHVDU� DWDX� GHQJDQ� NDWD� ODLQ�
QHJDUD� $IULND� 6HODWDQ� GDQ� .RUHD� 6HODWDQ�
PHPLOLNL�WLQJNDW�DGRSVL�,)56�\DQJ�SDOLQJ�EHVDU�
GLEDQGLQJNDQ�GL�QHJDUD�HPHUJLQJ�PDUNHW�ODLQQ\D��
6HPHQWDUD�XQWXN�QLODL�VNRU�WLQJNDW�DGRSVL�,)56�
WHUHQGDK� \DLWX� QHJDUD� 7XUNL� DUWLQ\D� QHJDUD�
7XUNL�PHPLOLNL�WLQJNDW�DGRSVL�,)56�\DQJ�OHELK�
UHQGDK�GLEDQGLQJNDQ�GL�QHJDUD�HPHUJLQJ�PDUNHW�
ODLQQ\D��8QWXN� WDKXQ� �����QLODL� VNRU� WLQJNDW�
DGRSVL� ,)56� WHUWLQJJL� \DLWX� QHJDUD� $IULND�
6HODWDQ�VHGDQJNDQ�VNRU�WHUHQGDK�\DLWX�QHJDUD�
3RODQGLD�

6KREULDWL�GDQ�6LUHJDU��3HQJDUXK�WLQJNDW�DGRSVL�,)56�GDQ�SURWHNVL�LQYHVWRU�WHUKDGDS�SHUVLVWHQVL�ODED��DQDOLVLV�OLQWDV�QHJDUD�HPHUJLQJ�PDUNHWV
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7DEHO���

�-XPODK�3HUXVDKDDQ�\DQJ�PHQMDGL�6DPSHO
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-XPODK�3HUXVDKDDQ�6DPSHO�

1HJDUD� -XPODK�3HUXVDKDDQ�

$IULND�6HODWDQ� ����
%UD]LO� ����
&KLQD� ������
)LOLSLQD� ����
,QGRQHVLD� ����
.RUHD�6HODWDQ� ����
0DOD\VLD� ����
0HNVLNR� ���
3RODQGLD� ����
7KDLODQG� ����
7XUNL� ����

-XPODK�6DPSHO�DNKLU� ������

7DEHO����

7LQJNDW�$GRSVL�,)56�GL�7LDS�1HJDUD

7LQJNDW�$GRSVL�,)56��

1HJDUD� ����� ����� �����

$IULND�6HODWDQ� �� �� ��
%UD]LO� ���� ����� ����
&KLQD� ����� ����� �����
)LOLSLQD� ����� ����� �����
,QGRQHVLD� ���� ����� �����
.RUHD�6HODWDQ� �� �� �����
0DOD\VLD� ����� ����� �����
0HNVLNR� ����� ����� �����
3RODQGLD� ����� ����� �����
7KDLODQG� ����� ����� �����
7XUNL� ����� ����� �����

�

/HELK� ODQMXW�� XQWXN� GL� QHJDUD� ,QGRQHVLD�
PHQXQMXNNDQ�SHQLQJNDWDQ�VNRU�WLQJNDW�DGRSVL�
,)56�GDUL� WDKXQ�NH� WDKXQ�\DLWX�GDUL�QLODL� ����
XQWXN� WDKXQ� �����PHQMDGL� OHELK� WLQJJL� \DLWX�
�����GL�WDKXQ������\DQJ�NHPXGLDQ�PHQLQJNDW�
ODJL� GL� WDKXQ� ����� PHQMDGL� ������ +DO� LQL�
PHQJLQGLNDVLNDQ�VHPDNLQ�WLQJJL�WLQJNDW�DGRSVL�
,)56�GL� ,QGRQHVLD� WHUXWDPD�GDUL� WDKXQ������
PHQXMX� WDKXQ�������+DVLO� WHUVHEXW�NRQVLVWHQ�
NDUHQD� SURVHV� NRQYHUJHQVL� ,)56� GLODNXNDQ�
'6$.�,$,�SDGD�IDVH�SHUWDPD�\DLWX�GL� WDKXQ�
����� PHVNLSXQ� GHQJDQ� EHEHUDSD� SHUEHGDDQ�

GDQ� LQWHUSUHWDVL� ,)56� GDQ� ,)5,&� \DQJ� WLGDN�
GLPLOLNL�6$.��8QWXN�IDVH�NHGXD�\DLWX�GL�WDKXQ�
������ '6$.� ,$,� VHGDQJ� PHODNXNDQ� SURVHV�
NRQYHUJHQVL� ,)56� GHQJDQ� WXMXDQ� XQWXN�
PHQJXUDQJL�SHUEHGDDQ�DQWDUD�6$.�GDQ�,)56��
.LQL� GL� WDKXQ� ������ ,QGRQHVLD� PDVLK� EHOXP�
PHQJXPXPNDQ� UHQFDQD� XQWXN� PHODNXNDQ�
DGRSVL� SHQXK� ,)56� GDQ� NHSXWXVDQ� XQWXN�
PHPLOLK�SHQGHNDWDQ�NRQYHUJHQVL�,)56��+DO�LQL�
NHPXQJNLQDQ� GLGDVDUNDQ� ROHK� SHUWLPEDQJDQ�
PHQJHQDL� PDVDODK� SHQJLQWHUSUHWDVLDQ� GDQ�
SHQJLPSOHPHQWDVLDQ�VWDQGDU�



'DUL� WDEHO� �� MXJD� GDSDW� GLOLKDW� WHU MDGL�
SHQXUXQDQ� WLQJNDW� DGRSVL� ,)56� GDUL� WDKXQ�
����� NH� WDKXQ� ����� XQWXN� EHEHUDSD� QHJDUD�
GLDQWDUDQ\D� QHJDUD� &LQD�� )LOLSLQD�� .RUHD�
6HODWDQ�GDQ�0DOD\VLD��+DO�WHUVHEXW�GLVHEDENDQ�
SHUEHGDDQ�MXPODK�VWDQGDU�,)56�DWDX�,$6�\DQJ�
EHUODNX� GL� WDKXQ� ����� GHQJDQ� WDKXQ� ������
6HSHUWL� ,$6����PHQJHQDL� LPEDODQ�NHUMD� \DQJ�
EDUX�HIHNWLI ���-DQXDUL������GDQ�MXJD�,)56����
PHQJHQDL� SHQJXQJNDSDQ� NHSHQWLQJDQ� GDODP�
HQWLWDV� ODLQ�\DQJ�EDUX�HIHNWLI � WDKXQ���-DQXDUL�
������2OHK�NDUHQD�LWX��GDODP�SHUKLWXQJDQ�VNRU�
WLQJNDW�DGRSVL� ,)56�GL� WDKXQ������GDQ������
WLGDN� PHPDVXNNDQ� VWDQGDU� ,$6� ��� GDQ� MXJD�
,)56� ���� 'DUL� JDPEDU� �� WHUOLKDW� QLODL� GDUL�
GHODSDQ� XNXUDQ� SURWHNVL� LQYHVWRU� PLQRULWDV�
DQWDU� QHJDUD� FXNXS� EHUYDULDVL�� 1LODL� LQGHNV�
WLQJNDW� SHQJXQJNDSDQ�GL�)LOLSLQD�PHUXSDNDQ�
\DQJ�SDOLQJ� UHQGDK� MLND� GLEDQGLQJNDQ�QHJDUD�
ODLQQ\D�� 6HEDOLNQ\D�� &KLQD� PHPLOLNL� WLQJNDW�
SHQJXQJNDSDQ� \DQJ� SDOLQJ� WLQJJL� GLVXVXO�
GHQJDQ�,QGRQHVLD�GDQ�7KDLODQG��

+DO� LQL� PHQXQMXNNDQ� &KLQD� PHPLOLNL�
SHQJXQJNDSDQ � \DQJ � O HE LK � ED LN � M L N D�
GLEDQGLQJNDQ� QHJDUD� ODLQQ\D�� 7HWDSL� XQWXN�
QLODL� LQGHNV� WLQJNDW� OLDELOLWDV� GLUHNWXU� SDOLQJ�
UHQGDK� GL � &KLQD� � 8QWXN� QL OD L � LQGHNV�
NHPXGDKDQ� LQYHVWRU� GDODP� PHQJDNVHV�
GRNXPHQ� LQWHUQDO� SHUXVDKDDQ� SDOLQJ� WLQJJL�
\DLWX� GL� )LOLSLQD� VHPHQWDUD� ,QGRQHVLD�
PHQGXGXNL�SHULQJNDW�WHUHQGDK��8QWXN�LQGHNV�
WLQJNDW�KDN�SHPHJDQJ�VDKDP�SDOLQJ�UHQGDK�GL�
QHJDUD� &KLQD� GDQ� )LOLSLQD�� 8QWXN� LQGHNV�
WLQJNDW�WUDQVSDUDQVL�SHUXVDKDDQ�GDQ�NHNXDWDQ�
VWUXNWXU� WDWD� NHOROD�� PDVLQJ�PDVLQJ� QHJDUD�
PHPLOLNL�QLODL�\DQJ�WLGDN�MDXK�EHUEHGD�

6KREULDWL�GDQ�6LUHJDU��3HQJDUXK�WLQJNDW�DGRSVL�,)56�GDQ�SURWHNVL�LQYHVWRU�WHUKDGDS�SHUVLVWHQVL�ODED��DQDOLVLV�OLQWDV�QHJDUD�HPHUJLQJ�PDUNHWV
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*DPEDU����,QGHNV�SURWHNVL�LQYHVWRU�GL����QHJDUD�VDPSHO�HPHUJLQJ�PDUNHW�



6WDWLVWLN�'HVNULSWLI
7DEHO� �� PHUXSDNDQ� KDVLO� VWDWLVWLN� GHVNULSWLI �
GDQ�WDEHO���PHUXSDNDQ�MXPODK�SURSRUVL�GXPP\�
SDGD� VDPSHO� SHUXVDKDDQ�� %HUGDVDUNDQ� KDVLO�
VWDWLVWLN�GHVNULSWLI �SDGD�WDEHO���PHQXQMXNNDQ�
UDWD�UDWD� SHUXVDKDDQ� PHPSXQ\DL� ODED� \DQJ�
SRVLWLI �GL�WDKXQ�EHUMDODQ�GDQ�PHQGDWDQJ�\DLWX�
������GDQ��������-LND�GLEDQGLQJNDQ�QLODL�UDWD�
UDWD� ODED� SHUXVDKDDQ� PHQXQMXNNDQ� ODED�
SHUXVDKDDQ� GL� WDKXQ� EHUMDODQ� OHELK� EHVDU�
GLEDQGLQJNDQ� GHQJDQ� UDWD�UDWD� ODED� GL� PDVD�
PHQGDWDQJ�VHUWD�PHQXQMXNNDQ�YDULDVL�QLODL�ODED�
\DQJ� NHFLO� VHKLQJJD� PHQJLQGLNDVLNDQ� WLQJNDW�
SUHGLNWDELOLWDV�ODED�\DQJ�WLQJJL��5DWD�UDWD�QLODL�
VNRU�,)56�\DLWX�������6HGDQJNDQ�UDWD�UDWD�QLODL�
LQGHNV�XQWXN�SURWHNVL�LQYHVWRU�DGDODK������

+DO� WHUVHEXW�PHQMHODVNDQ� EDKZD� SDGD� WDKXQ�
WHUVHEXW� GHQJDQ� VNDOD� SHQJXNXUDQ� �� VDPSDL�
GHQJDQ� ���� UDWD�UDWD� ��� QHJDUD� \DQJ� GLWHOLWL�
� HPH U J L Q J � PD UNH W � � GDSD W � G LJ R ORQJNDQ�
PHPSXQ\DL� WLQJNDW� SURWHNVL� LQYHVWRU� \DQJ�
OHPDK��.HPXGLDQ�SURSRUVL�SHUXVDKDDQ�VDPSHO�
\DQJ� PHQJDODPL� NHUXJLDQ� DWDX� NHVXOLWDQ�
NHXDQJDQ�KDQ\D��������\DQJ�EHUDUWL�VHEDJLDQ�
EHVDU� SHUXVDKDDQ� VDPSHO� PHUXSDNDQ� KHDOWK\�
I LUPV � � 8QWXN� SHUXVDKDDQ� VDPSHO� \DQJ�
PHQJDQXW� WUDGLVL� KXNXP� FLYLO� ODZ� PHPLOLNL�
SURSRUVL�\DQJ�OHELK�EHVDU�\DLWX�VHEHVDU��������
GLEDQGLQJNDQ�GHQJDQ�QHJDUD�FRPPRQ�ODZ��
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+DVLO�5HJUHVL�+LSRWHVLV���GDQ��
8QWXN�SHQJXMLDQ�KLSRWHVLV���GDQ���GLODNXNDQ�
UHJUHVL�SDGD�PRGHO��7DEHO���PHUXSDNDQ�KDVLO�XML�
UHJUHVL�SDGD�PRGHO��'DODP�PHQHQWXNDQ�PRGHO�
\DQJ� VHVXDL� XQWXN� GDWD� SDQHO� VHEHOXPQ\D�
GLODNXNDQ� KDXVPDQ� WHVW� GDQ� 8ML� /DJUDQJH�
0XOWLSOLHU� �/0�� %UHXVFK� 3DJDQ�� 'DUL� KDVLO�
GLVLPSXONDQ� EDKZD� HVWLPDVL� GHQJDQ� 0RGHO�
3RROHG�/HDVW�6TXDUH� OHELK�EDLN�GDULSDGD�0RGHO�
(IHN�5DQGRP��%HUGDVDUNDQ�KDO�LWX�PDND�GDODP�
SHQJXMLDQ� KLSRWHVLVQ\D� PHPLOLK� XQWXN�
PHQJJXQDNDQ�SHQGHNDWDQ�3RROHG�/HDVW�6TXDUH��
+DVLO� SHQJXMLDQ� UHJUHVL� MXJD� WHODK�PHPHQXKL�
D V X P V L � % / 8 ( � \ D L W X � E H E D V � G D U L�
PXOWLNROLQHDULWDV�GDQ�KHWHURNHGDVWLVLWDV��8QWXN�
PHWRGH� 3RROHG� /HDVW� 6TXDUH� WLGDN� GLSHUOXNDQ�
PHODNXNDQ� SHQJXMLDQ� DXWRNRUHODVL�� 6HEHOXP�
GLODNXNDQ� SHQJXMLDQ� KLSRWHVLV�� GLODNXNDQ�
ZLQVRUL]LQJ�GDWD�GHQJDQ�PHQJJXQDNDQ�FXW�RII����
GDQ�����XQWXN�PHQJDWDVL�GDWD�\DQJ�RXWOLHUV�

%HUGDVDUNDQ� KDVLO� UHJUHVL� SDGD� WDEHO� �� GDSDW�
GLOLKDW� EDKZD� NRHILVLHQ� ODED� SDGD� WDKXQ�
EHUMDODQ�EHUSHQJDUXK�SRVLWLI �WHUKDGDS�ODED�GL�
PDVD� PHQGDWDQJ� GHQJDQ� WLQJNDW� VLJQLILNDQVL�
���\DQJ�DUWLQ\D�ODED�SDGD�WDKXQ�EHUMDODQ�GDSDW�
PHQMHODVNDQ�ODED�GL�PDVD�PHQGDWDQJ��6HPDNLQ�
WLQJJL� WLQJNDW� SUHGLNWDELOLWDV� ODED� PDND�
VHPDNLQ�DNXUDW�ODED�SDGD�WDKXQ�EHUMDODQ�GDODP�
PHPSUHGLNVL� ODED� GL� PDVD� PHQGDWDQJ� \DQJ�
EHUDUWL�ODED�WHUVHEXW�PHQMDGL�OHELK�EHUNXDOLWDV�
GDQ� GDSDW� PHQMDGL� VDODK� VDWX� XNXUDQ� XQWXN�
PHQLODL�NLQHUMD�SHUXVDKDDQ��

+LSRWHVLV� �� \DQJ� PHQ\DWDNDQ� EDKZD� WLQJNDW�
DGRSVL� ,)56� EHUSHQJDUXK� SRVLWLI � WHUKDGDS�
SHUVLVWHQVL� ODED� GL� PDVD� \DQJ� DNDQ� GDWDQJ�
GLWRODN��'DUL�KDVLO�UHJUHVL�PHQXQMXNNDQ�WLQJNDW�
DGRSVL� ,)56� WLGDN� EHUSHQJDUXK� WHUKDGDS�
NXDOLWDV�ODED��+DVLO�LQL�WLGDN�NRQVLVWHQ�GHQJDQ�
�1DUNWDEWHH�	�3DWSDQLFKFKRW��������=HJKDO�HW�
DO���������1DPXQ�NRQVLVWHQ�GHQJDQ�:DUGKDQL�
��������+DO�WHUVHEXW�NDUHQD�PHQXUXW�7KDL�HW�DO��
�������PHQ\DWDNDQ�KDVLO� SHQHOLWLDQ�PHQJHQDL�
SHQJDUXK� NDUDNWHULVWLN� LQVWLWXVLRQDO� WHUKDGDS�
NXDOLWDV�ODED�GDSDW�EHUDJDP�\DQJ�KDVLO�WHUVHEXW�
EHUJDQWXQJ�SDGD�SURNVL�\DQJ�GLJXQDNDQ�XQWXN�
PHQJXNXU�NXDOLWDV� ODED��6HKLQJJD�LQWHUSUHWDVL�
PHQJHQDL�KDVLO�SHQHOLWLDQ�\DQJ�PHQJJXQDNDQ�
XNXUDQ�NXDOLWDV�ODED�\DQJ�EHUEHGD�WLGDN�GDSDW��

GLJHQHUDOLVDVLNDQ� VHFDUD� VDPD� DQWDUD� VDWX�
SHQJXNXUDQ�GHQJDQ�SHQJXNXUDQ�ODLQQ\D��+DVLO�
UHJUHVL�WHUVHEXW�PHQJLQGLNDVLNDQ�QHJDUD�\DQJ�
PHODNXNDQ� SHQJDGRSVLDQ� ,)56� W LGDN�
EHUGDPSDN� NHSDGD� ODED� SHUXVDKDDQ�PHQMDGL�
OHELK� SHUVLVWHQ� DWDX� WLGDN�� $UWLQ\D�PHVNLSXQ�
VWDQGDU�,)56�PHPLOLNL�VWDQGDU�DNXQWDQVL�\DQJ�
WLQJJL�QDPXQ�NDUHQD�,)56�PHQJDQXW�EHUEDVLV�
SULQVLS�PHQ\HEDENDQ�DGDQ\D�LQWHUSUHWDVL�GDUL�
SHUXVDKDDQ�� 6HKLQJJD� GDODP� SHPDKDPDQ�
LQWHUSUHWDVL� WHUVHEXW�� SHUXVDKDDQ� GDSDW�
PHPEHULNDQ� SHQLODLDQQ\D� VHFDUD� VXE\HNWLI �
GDODP� PHQJLPSOHPHQWDVLNDQ� VWDQGDU� ,)56�
GDQ�DNDQ�PHPEXDW�ODSRUDQ�NHXDQJDQ�PHQMDGL�
VXOLW�XQWXN�GLSUHGLNVL��:DUGKDQL���������

%HUGDVDUNDQ�WDEHO���GDSDW�GLVLPSXONDQ�EDKZD�
XNXUDQ� ODED�SDGD�WDKXQ�EHUMDODQ�WLGDN�DNXUDW�
DWDX� LQIRUPDWLI � GDODP� PHPSUHGLNVL� ODED� GL�
PDVD� \DQJ� DNDQ� GDWDQJ� NKXVXVQ\D� GL� QHJDUD�
HPHUJLQJ�PDUNHW� \DQJ� WHODK�PHQJDGRSVL� ,)56��
+DO� WHUVHEXW� PXQJNLQ� GLVHEDENDQ� NDUHQD�
GDODP� SURVHV� NRQYHUJHQVL� VWDQGDU� DNXQWDQVL�
ORNDO� NH� ,)56� WHUGDSDW� SHUEHGDDQ� GDQ�
LQWHUSUHWDVL� ,)56� \DQJ� WLGDN� GLPLOLNL� VWDQGDU�
DNXQWDQVL� ORNDO�� 6HKLQJJD� VHODPD� SURVHV�
N R Q Y H U J H Q V L � , ) 5 6 � P D N D � M X P O D K�
SHQJLPSOHPHQWDVLDQ� VWDQGDU� ,)56� \DQJ�
EHUODNX� DQWDU� WDKXQQ\D� GDSDW� EHUEHGD�EHGD��
.HPXGLDQ�VHODQJ�ZDNWX�\DQJ�GLSHUOXNDQ�GDODP�
PHQJXUDQJL� SHUEHGDDQ� DQWDUD� VWDQGDU�
DNXQWDQVL� ORNDO� GDQ� ,)56� VHUWD� PDVDODK�
SHQJLQWUHSUHWDVLDQ� VWDQGDU� FHQGHUXQJ�
PHPEXD W � N H W L G D N NRQ V L V W H Q DQ � S DG D�
SHQJXNXUDQ�DNXQWDQVL�XQWXN�EHEHUDSD�ZDNWX�
WHUWHQWX��'DQ�NHWLGDNNRQVLVWHQDQ�SHQJXNXUDQ�
DNXQWDQVL� VHODPD� SURVHV� NRQYHUJHQVL� ,)56�
DNKLUQ\D� PHPEXDW� ODED� \DQJ� GLODSRUNDQ�
PHQMDGL�VXOLW�XQWXN�GLSUHGLNVL��

6HODLQ� LWX� SHQ\HEDE� ODLQQ\D� SHQJDGRSVLDQ�
,)56�WLGDN�EHUGDPSDN�NHSDGD�ODED�SHUXVDKDDQ�
PHQMDGL� OHELK� SHUVLVWHQ� DWDX� WLGDN�� PXQJNLQ�
NDUHQD� GDUL� NHVHOXUXKDQ� QHJDUD� VDPSHO� MXJD�
EHOXP� PHODNXNDQ� DGRSVL� SHQXK� ,)56�
VHKLQJJD� MXULVGLFWLRQV� \DQJ� GLJXQDNDQ� DQWDU�
QHJDUD� EHUEHGD� \DQJ� PDQD� KDO� LQL� DNDQ�
PHQ\HEDENDQ� DGDQ\D� NHORQJJDUDQ� EDJL�
PDQDMHU�GDODP�PHODNXNDQ�GLVNUHVL�PDQDMHULDO�
VHSHUWL� PDQDMHU� PHPLOLNL� SHUWLPEDQJDQ��

6KREULDWL�GDQ�6LUHJDU��3HQJDUXK�WLQJNDW�DGRSVL�,)56�GDQ�SURWHNVL�LQYHVWRU�WHUKDGDS�SHUVLVWHQVL�ODED��DQDOLVLV�OLQWDV�QHJDUD�HPHUJLQJ�PDUNHWV
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VWUDWHMLN� WHUWHQWX� GDODP� SHPLOLKDQ� PHWRGH�
DNXQWDQVLQ\D��MXJD�PHPLOLNL�KDUDSDQ�PHQJHQDL�
EHVDUQ\D� ODED� \DQJ� GLSHUROHK�� PHQHQWXNDQ�
SHUMDQMLDQ� NRQWUDN� \DQJ� EHUJDQWXQJ� SDGD�
DQJND� DNXQWDQVL� \DQJ� GLODSRUNDQ��PHPEDWDVL�
LQIRUPDVL�PHQJHQDL�NRQGLVL�SHUXVDKDDQ�\DQJ�
VHVXQJJXKQ\D��'DQ�NDUHQD�VWDQGDU�DNXQWDQVL�

ORNDO� �*$$3�� WLGDN� VHSHQXKQ\D� GDSDW�
PHPEDWDVL� SLOLKDQ� PHWRGH� GDQ� SURVHGXU�
DNXQWDQVL� \DQJ� GLJXQDNDQ� PDQDMHU� VHKLQJJD�
ODSRUDQ� NHXDQJDQ� \DQJ� GLODSRUNDQ� PHQMDGL�
EHOXP� WUDQVSDUDQ�� 7LQJNDW� WUDQVSDUDQVL� \DQJ�
UHQGDK� \DQJ� DNKLUQ\D� PHPEXDW� ODED� \DQJ�
GLODSRUNDQ�PHQMDGL�VXOLW�XQWXN�GLSUHGLNVL��

-XUQDO�0DQDMHPHQ�7HNQRORJL����������������������
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+DVLO�8ML�5HJUHVL

+DVLO�8ML�5HJUHVL�0RGHO��3HQJDUXK�7LQJNDW�$GRSVL�,)56�GDQ�3URWHNVL�,QYHVWRU�
WHUKDGDS�3HUVLVWHQVL�/DED��

9DULDEHO�'HSHQGHQ��3HUVLVWHQVL�/DED�
9DULDEHO�,QGHSHQGHQ� (NVSHNWDVL�7DQGD� .RHILVLHQ� 6LJQLILNDQVL�
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VLJQLILNDQ�SDGD�WLQJNDW�����WZR�WDLOHG�WHVW��


�VLJQLILNDQ�SDGD�WLQJNDW������WZR�WDLOHG�WHVW��

�VLJQLILNDQ�SDGD�WLQJNDW������WZR�WDLOHG�WHVW��
�
+LSRWHVLV� ��PHQ\DWDNDQ� SURWHNVL� LQYHVWRU� GL�
VXDWX� QHJDUD� EHUSHQJDUXK� SRVLWLI � WHUKDGDS�
SHUVLVWHQVL� ODED� GL� PDVD� \DQJ� DNDQ� GDWDQJ�
GLWHULPD�� 'DUL� KDVLO� UHJUHVL� PHQXQMXNNDQ�
SURWHNVL� LQYHVWRU� EHUSHQJDUXK� SRVLWLI �
WHUKDGDS� NXDOLWDV� ODED� GHQJDQ� WLQJNDW�
VLJQLILNDQVL� ���� +DVLO� LQL� PHQXQMXNNDQ�
VHPDNLQ�NXDW�SURWHNVL�LQYHVWRU�GL�VXDWX�QHJDUD�
PDND� PHQLQJNDWNDQ� NXDOLWDV� ODED�� +DVLO� LQL�
NRQVLVWHQ�GHQJDQ��:DUGKDQL��������)UDQFLV�	�
:DQJ � � ����� � � +DV L O � UHJ UHV L � W H UVHEXW�
PHQJLQGLNDVLNDQ� QHJDUD� \DQJ� PHPLOLNL�

SURWHNVL� LQYHVWRU� \DQJ� NXDW� PHPSHUNXDW�
SHQJDUXK�SRVLWLI �GDUL�NRPSRQHQ�XNXUDQ�ODED�
WDKXQ� EHUMDODQ� GDODP� PHPSUHGLNVL� ODED� GL�
PDVD�\DQJ�DNDQ�GDWDQJ��<DQJ�EHUDUWL�VHPDNLQ�
NXDW� SURWHNVL� LQYHVWRU� GL� VXDWX� QHJDUD�
PHQLQJNDWNDQ�WLQJNDW�SHUVLVWHQVL�ODED��+DVLO�LQL�
MXJD� PHQGXNXQJ� $WZRRG� HW� DO�� ������� \DQJ�
PHQHPXNDQ�SURWHNVL�LQYHVWRU�\DQJ�NXDW�GDSDW�
PHQJXUDQJL� NHPDPSXDQ� PDQDMHPHQ� XQWXN�
PHODNXNDQ� GLVNUHVL� \DQJ� OHELK� SDGD� ODED�
VHKLQJJD�EHUGDPSDN�NHSDGD�WLQJNDW�SHUVLVWHQVL�
ODED�\DQJ�WLQJJL�



9DULDEHO�/(9�PHPSHUOHPDK�SHQJDUXK�SRVLWLI �
ODED�WDKXQ�EHUMDODQ�GDODP�PHPSUHGLNVL�ODED�GL�
PDVD�GHSDQ�GHQJDQ�WLQJNDW�VLJQLILNDQVL������
6HPDNLQ�EHVDU�GHEW�WR�DVVHW�UDWLR�PDND�VHPDNLQ�
NHFLO� W LQJNDW� SHUVLVWHQVL� ODED�� +DO� LQL�
GLNDUHQDNDQ�SHUXVDKDDQ�\DQJ�PHPLOLNL�GHEW�WR�
DVVHW� UDWLR� \DQJ� EHVDU� PHQXQMXNNDQ� EDKZD�
SHUXVDKDDQ� WHUVHEXW� VHGDQJ� PHQJDODPL�
PDVDODK�NHXDQJDQ�GDQ�EHULVLNR�XQWXN�EDQJNUXW�
\DQJ�PDQD�KDO� WHUVHEXW�GLWDQGDL�GHQJDQ�DUXV�
NDV� SHUXVDKDDQ� \DQJ� EXUXN� \DQJ� DNDQ�
PHQ\HEDENDQ� WLQJNDW� SHUVLVWHQVL� ODED� \DQJ�
UHQGDK�

9DULDEHO�/$*/266�PHPSHUOHPDK�SHQJDUXK�
SRVLWLI �ODED�WDKXQ�EHUMDODQ�GDODP�PHPSUHGLNVL�
ODED�GL�PDVD�\DQJ�DNDQ�GDWDQJ�GHQJDQ�WLQJNDW�
VLJQLILNDQVL� ���� +DVLO� LQL� PHQXQMXNNDQ�
VHPDNLQ� EHVDU� NHUXJLDQ� \DQJ� GLDODPL�
SHUXVDKDDQ� GL� WDKXQ� VHEHOXPQ\D� FHQGHUXQJ�
PHPEXDW� SHUXVDKDDQ� PHQJDODPL� ILQDQFLDO�
GLVWUHVV� GDQ� DUXV� NDV� \DQJ� EXUXN� VHKLQJJD�
PHQXUXQNDQ�WLQJNDW�SHUVLVWHQVL�ODED��+DVLO�LQL�
NRQVLVWHQ� GHQJDQ� 9LFKLWVDUDZRQJ� GDQ�
3RUQXSDWKDP����������

9DULDEHO�*'3�PHPSHUOHPDK�SHQJDUXK�SRVLWLI �
ODED�WDKXQ�EHUMDODQ�GDODP�PHPSUHGLNVL�ODED�GL�
PDVD� \DQJ� DNDQ� GDWDQJ� GHQJDQ� WLQJNDW�
VLJQLILNDQVL� ���� +DVLO� LQL� PHQXQMXNNDQ�
VHPDNLQ� WLQJJL� SHQGDSDWDQ� SHU� NDSLWD� VXDWX�
QHJDUD�PDND�VHPDNLQ�UHQGDK�NXDOLWDV�ODED�DWDX�
WLQJNDW� SHUVLVWHQVL� ODED� \DQJ� UHQGDK�� +DO� LQL�
PXQJNLQ� NDUHQD� EHVDUQ\D� SHQGDSDWDQ� SHU�
NDSLWD� GL� QHJDUD� HPHUJLQJ� PDUNHW� EHOXP�
EHUGDPSDN� NHSDGD� SHQLQJNDWDQ� NXDOLWDV�
ODSRUDQ� NHXDQJDQ� NDUHQD� PXQJNLQ� SURWHNVL�
LQYHVWRU� GL� QHJDUD� HPHUJLQJ� PDUNHW� \DQJ�
WHUJRORQJ� OHPDK� �EHUGDVDUNDQ� KDVLO� VWDWLVWLN�
GHVNULSWLI���

8QWXN� YDULDEHO� NRQWURO� ODLQQ\D� VHSHUWL� &)2��
*52:7+� GDQ� /(*$/25,*,1� WLGDN�
EHUSHQJDUXK�WHUKDGDS�SHUVLVWHQVL�ODED�GL�PDVD�
\DQJ� DNDQ� GDWDQJ��+DVLO� LQL�PHQJLQGLNDVLNDQ�
DUXV�NDV�RSHUDVL�SHUXVDKDDQ�\DQJ�EDJXV�DWDX�
EXUXN�� SHUWXPEXKDQ� SHQMXDODQ� SHUXVDKDDQ�
\DQJ�FHSDW�DWDX�ODPEDW�GDQ�WUDGLVL�KXNXP�VXDWX�
QHJDUD��\DQJ�PHQJDQXW�FLYLO�ODZ�DWDX�FRPPRQ�ODZ��
WLGDN� EHUNROHUDVL� GHQJDQ� SHUVLVWHQVL� ODED�

GL�PDVD�\DQJ�DNDQ�GDWDQJ�NKXVXVQ\D�YDULDEHO�
NRQWURO�WHUVHEXW�WLGDN�EHUGDPSDN�NHSDGD�ODED�
SHUXVDKDDQ�PHQMDGL�OHELK�SHUVLVWHQ�DWDX�WLGDN�
GL�PDVD�\DQJ�DNDQ�GDWDQJ�

6LPSXODQ

'DODP� NRQWHNV� QHJDUD� HPHUJLQJ� PDUNHW�� KDVLO�
SHQHOLWLDQ�PHQXQMXNNDQ� WLQJNDW� DGRSVL� ,)56�
WLGDN�EHUSHQJDUXK�WHUKDGDS�SHUVLVWHQVL�ODED�GL�
PDVD� \DQJ� DNDQ� GDWDQJ�� +DO� LQL� PXQJNLQ�
GLVHEDENDQ� NHWLGDNNRQVLVWHQDQ� SHQJXNXUDQ�
DNXQWDQVL� VHODPD� SURVHV� NRQYHUJHQVL� ,)56�
PHPEXDW� ODED� \DQJ� GLODSRUNDQ�PHQMDGL� VXOLW�
XQWXN� GLSUHGLNVL�� 'L� QHJDUD� \DQJ� PHPLOLNL�
SURWHNVL�LQYHVWRU�\DQJ�NXDW�EHUSHQJDUXK�SDGD�
VHPDNLQ�WLQJJLQ\D�WLQJNDW�SHUVLVWHQVL�ODED��

+DV L O � SHQHO L W LDQ� PHQJHQDL � SHQJDUXK�
NDUDNWHULVWLN� LQVWLWXVLRQDO� WHUKDGDS� NXDOLWDV�
ODED�GDSDW�EHUDJDP�\DQJ�PDQD�KDVLO�WHUVHEXW�
EHUJDQWXQJ�SDGD�SURNVL�\DQJ�GLJXQDNDQ�XQWXN�
PHQJXNXU� NXDOLWDV� ODED�� 3HQHOLWLDQ� LQL� KDQ\D�
PHQJJXQDNDQ� NRPSRQHQ� DNUXDO� GDUL� ODED�
XQWXN� PHQJXNXU� SHUVLVWHQVL� ODED�� 8QWXN�
SHQHOLWLDQ� VHODQMXWQ\D� GDSDW� PHQJJXQDNDQ�
NRPSRQHQ�&)2�XQWXN�PHQJXNXU�SHUVLVWHQVL�
ODED� GDQ� PHQHOLWL� OHELK� GDODP� PHQJHQDL�
PDQDJHULDO� RZQHUVKLS�� SHUXEDKDQ�PDQDMHU� VHUWD�
SROLWLFDO� SURFHVV� \DQJ� PXQJNLQ� EHUSHQJDUXK�
WHUKDGDS�NXDOLWDV�ODED���

%DJL�%DGDQ� \DQJ�PHQJDZDVL� 3DVDU�0RGDO� GL�
PDVLQJ�PDVLQJ� QHJDUD� HPHU JLQJ� PDUNHW�
GLKDUDSNDQ� GDSDW� PHPSHUWLPEDQJNDQ� XQWXN�
PHQHQWXNDQ�NHELMDNDQ�\DQJ�GDSDW�PHOLQGXQJL�
LQYHVWRU�PLQRULWDV�DJDU�SURWHNVL�LQYHVWRU�\DQJ�
DGD� GL� QHJDUD� HPHUJLQJ� PDUNHW� PHPLOLNL�
SHUDWXUDQ� KXNXP� \DQJ� NXDW� GDQ� NXDOLWDV�
SHQHJDNDQ�KXNXP�\DQJ�WLQJJL�NDUHQD�GDUL�KDVLO�
VWDWLVWLN�GHVNULSWLI �PHQXQMXNNDQ�GHQJDQ�VNDOD�
SHQJXNXUDQ���VDPSDL�GHQJDQ�����UDWD�UDWD����
QHJDUD� \DQJ� GLWHOLWL� �HPHUJLQJ� PDUNHW�� GDSDW�
GLJRORQJNDQ� PHPSXQ\DL� WLQJNDW� SURWHNVL�
LQYHVWRU� \DQJ� OHPDK�� 8SD\D� \DQJ� GDSDW�
GLODNXNDQ�EDJL�%DGDQ� \DQJ�PHQJDZDVL� 3DVDU�
0RGDO�GL�PDVLQJ�PDVLQJ�QHJDUD�HPHUJLQJ�PDUNHW�
GLDQWDUDQ\DPHQV\DUDWNDQ� NHZDMLEDQ� EDJL�
SHUXVDKDDQ�XQWXN�PHQHUDSNDQ�JRRG�JRYHUQDQFH�

6KREULDWL�GDQ�6LUHJDU��3HQJDUXK�WLQJNDW�DGRSVL�,)56�GDQ�SURWHNVL�LQYHVWRU�WHUKDGDS�SHUVLVWHQVL�ODED��DQDOLVLV�OLQWDV�QHJDUD�HPHUJLQJ�PDUNHWV
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VHKLQJJD� GDSDW�PHODNXNDQ� SHQJDZDVDQ� SDGD�
GHZDQ� GLUHNVL� VHFDUD� EHUNDOD� NHPXGLDQ�
SHUDWXUDQ�\DQJ�PHZDMLENDQ�PHODNXNDQ�EDQ\DN�
SHQJXQJNDSDQ�� PHQHUDSNDQ� VDQNVL� MLND�
PHODNXNDQ�WUDQVDNVL�KXEXQJDQ�SLKDN�EHUHODVL�
\DQJ�PHUXJLNDQ�LQYHVWRU�PLQRULWDV�GLVHEDENDQ�
GL�QHJDUD�HPHUJLQJ�PDUNHW�NHEDQ\DNDQ�PHQJDQXW�
WUDGLVL�FLYLO�ODZ�\DQJ�PHPLOLNL�SURWHNVL�LQYHVWRU�
\DQJ�OHPDK�

'DIWDU�3XVWDND

$WZRRG�� 7�-��� 'UDNH�� 0�6��� 	� 0\HUV�� /�$��
�������� %RRN�WD[� FRQIRUPLW\�� HDUQLQJV�
SHUVLVWHQFH�DQG�WKH�DVVRFLDWLRQ�EHWZHHQ�
HDUQLQJV�DQG�IXWXUH�FDVK�IORZV��-RXUQDO�RI �
$FFRXQWLQJ�DQG�(FRQRPLFV���������������

%DOO��5���6��3��.RWKDUL���	�$VKRN��5����������7KH�
HIIHFW� RI � LQWHUQDWLRQDO� LQVWLWXWLRQDO�
IDFWRUV� RQ� SURSHUWLHV� RI � DFFRXQWLQJ�
HDUQLQJV�� -RXUQDO� RI � $FFRXQWLQJ� DQG�
(FRQRPLFV�������²���

%DUWK��0��(���:D\QH��/���	�/��0DUN�� ��������
,QWHUQDWLRQDO� DFFRXQWLQJ� VWDQGDUGV� DQG�
DFFRXQWLQJ� TXDOLW\�� >:RUNLQJ� 3DSHU@��
6WDQIRUG� 8QLYHUVLW\� DQG� 8QLYHUVLW\� RI �
1RUWK�&DUROLQD�

%DUWK�� 0�� (��� :D\QH�� /��� 0DUN�� /��� 	� :��
&KULVWRSKHU����������$UH�,)56�EDVHG�DQG�
86� *$$3� EDVHG� DFFRXQWLQJ� DPRXQWV�
FRPSDUDEOH"�� -RXUQDO� RI � $FFRXQWLQJ� DQG�
(FRQRPLFV������������

%XVKPDQ��5��0���3LSWURVNL��-��'���	�$��-��6PLWK��
�������� :KDW� GHWHUPLQHV� FRUSRUDWH�
WUDQVSDUHQF\"�� -RXUQDO� RI � $FFRXQWLQJ�
5HVHDUFK���������²����

%RRQOHUW�X�7KDL�� .�� .��� *DU\�� .�� 0��� 	�
6DQGHS�� 1�� �������� (DUQLQJV� DWWULEXWHV�
DQG� LQYHVWRU� SURWHFWLRQ�� ,QWHUQDWLRQDO�
HYLGHQFH�� 7KH� ,QWHUQDWLRQDO� -RXUQDO� RI �
$FFRXQWLQJ��������������

'DK\D�� -��� 2UOLQ�� '��� 	� 0�� -RKQ�� ��������
'RPLQDQW� VKDUHKROGHUV�� FRUSRUDWH�
ERDUGV�� DQG� FRUSRUDWH� YDOXH�� $� FURVV�
FRXQWU\� DQDO\VLV�� -RXUQDO� RI � )LQDQFLDO�
(FRQRPLFV��������²����

'DVNH� � +� � � 	� *� � *HEKDUGW � � ������ ��
,QWHUQDWLRQDO� I LQDQFLDO� UHSRUWLQJ�
VWDQGDUGV� DQG� H[SHUWV� SHUFHSWLRQV� RI �
GLVFORVXUH�TXDOLW\��$�-RXUQDO�RI �$FFRXQWLQJ�
)LQDQFH�DQG�%XVLQHVV�6WXGLHV�����������������

'HFKRZ��3��0���	�,OLD��'��'����������7KH�TXDOLW\�
RI � DFFUXDOV� DQG� HDUQLQJV�� 7KH� UROH� RI �
DFFUXDO�HVWLPDWLRQ�HUURUV��7KH�$FFRXQWLQJ�
5HYLHZ������������

'HFKRZ�� 3�� 0��� 	� :HLOL�� *�� �������� 7KH�
SHUVLVWHQFH�RI �HDUQLQJV�DQG�FDVK�IORZV�
DQG�WKH�UROH�RI �VSHFLDO�LWHPV��,PSOLFDWLRQ�
IRU�WKH�DFFUXDO�DQRPDO\��3XEOLVKHG�RQOLQH�LQ�
6SULQJHU�6FLHQFH�%XVLQHVV�0HGLD������������

'H)RQG��0��/���	�3DUN��&����������7KH�UHYHUVDO�
RI � DEQRUPDO� DFFUXDOV� DQG� WKH� PDUNHW�
YDOXDWLRQ� RI � HDUQLQJV� VXUSULVHV�� 7KH�
$FFRXQWLQJ�5HYLHZ���������²����

'H)RQG��0��/���	�0LQJ\L��+����������,QYHVWRU�
SURWHFWLRQ� DQG� DQDO\VWV� FDVK� IORZ� IRUHFDVWV�
DURXQG� WKH� ZRUOG�� >:RUNLQJ� 3DSHU@��
/HYHQWKDO� 6FKRRO� RI � $FFRXQWLQJ�
0DUVKDOO� DQG� 6FKRRO� RI � %XVLQHVV�
8QLYHUVLW\�RI �6RXWKHUQ�&DOLIRUQLD��/RV�
$QJHOHV��&$�

'\H��5��$���	�6XQGHU��6����������:K\�QRW�DOORZ�
)$6%�DQG�,$6%�VWDQGDUGV�WR�FRPSHWH�LQ�
WKH� 8�6"��$FFRXQWLQJ� +RUL]RQV�� ���� ����
������

(PHUDOG� -RXUQDO�� �������� � (PHUJLQJ� PDUNHW�
F R X Q W U L H V � � 5 H W U L H Y H G � I U R P�
ZZZ�HPHUDOGJURXSSXEOLVKLQJ�FRP�SUR
GXFWV�MRXUQDOV�QHZVBVWRU\�KWP"LG ��
��

(ZHUW�� 5��� 	� :DJHQKRIHU�� $�� ��������
(FRQRPLF� HIIHFWV� RI � W LJKWHQLQJ�
DFFRXQWLQJ�VWDQGDUGV�WR�UHVWULFW�HDUQLQJV�
PDQDJHPHQW��7KH�$FFRXQWLQJ�5HYLHZ�� ����
����²�����

)UDQFLV�� -�� 5��� .KXUDQD�� ,�� .��� 	� 5�� 3HUHLUD��
�������� 7KH� UROH� RI � DFFRXQWLQJ� DQG�
DXGLWLQJ� LQ� FRUSRUDWH� JRYHUQDQFH� DQG�
WKH� GHYHORSPHQW� RI � ILQDQFLDO� PDUNHWV�
DURXQG�WKH�ZRUOG��$VLD�3DFLILF�-RXUQDO�RI �
$FFRXQWLQJ�DQG�(FRQRPLFV�������²���

)UDQFLV��-���6FKLSSHU��.���	�9LQFHQW��/����������
7 K H � U H O D W L Y H � D Q G � L Q F U HPHQ W D O�
H[SODQDWRU\� SRZHU� RI � HDUQLQJV� DQG�
DOWHUQDWLYH� �WR� HDUQLQJV�� SHUIRUPDQFH�
PHDVXUHV� IRU� UHWXUQV�� &RQWHPSRUDU\�
$FFRXQWLQJ�5HVHDUFK��������������

)UDQFLV��-���	�:DQJ��'����������7KH�MRLQW�HIIHFW�
RI �LQYHVWRU�SURWHFWLRQ�DQG�ELJ���DXGLWV�
RQ� HDUQLQJV� TXDOLW\� DURXQG� WKH� ZRUOG��
&RQWHPSRUDU\� $FFRXQWLQJ� 5HVHDUFK�� ����
�²���
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+DPGDQL��$���	�<LVKD\��<����������,QVWLWXWLRQDO�
LQYHVWRUV� DV� PLQRULW\� VKDUHKROGHUV��
5HYLHZ�RI �)LQDQFH��������������

+RSH��2��.���-XVWLQ��<��-���	�7��.DQJ����������
(PSLULFDO�HYLGHQFH�RQ�MXULVGLFWLRQV�WKDW�
DGRSW� ,)56�� -RXUQDO� RI � ,QWHUQDWLRQDO�
$FFRXQWLQJ�5HVHDUFK����������

+RXTH��0��+���7RQ\��9��=���.HLWKD��'���	�$��.��
0��:DUHVXO����������7KH�HIIHFW�RI �,)56�
DGRSWLRQ� DQG� LQYHVWRU� SURWHFWLRQ� RQ�
HDUQLQJV� TXDOLW\� DURXQG� WKH�ZRUOG��7KH�
,QWHUQDWLRQDO�-RXUQDO�RI �$FFRXQWLQJ����������
����

,)$&����������7KH�LPSRUWDQFH�RI �,)56�FRQYHUJHQFH��
5 H W U L H Y H G � I U R P�
KWWS���ZZZ�LIUV�FRP�%DFNJURXQGHUB:
RUOGZLGH�KWPO

-RKQ��.���/XERPLU��/���	�<��%HUQDUG�� ��������
&RUSRUDWH� JRYHUQDQFH� DQG� ULVN�WDNLQJ��
-RXUQDO�RI �)LQDQFH����������������

.ODSSHU��/��)���	�/��,QHVVD����������&RUSRUDWH�
JRYHUQDQFH�� LQYHVWRU� SURWHFWLRQ�� DQG�
SHUIRUPDQFH� LQ� HPHUJLQJ� PDUNHWV��
-RXUQDO�RI �&RUSRUDWH�)LQDQFH��������������

/D3RUWD��5��)���)ORUHQFLR��/���$QGUHL��6���	�9��
5REHUW����������/DZ�DQG�ILQDQFH��-RXUQDO�
RI �3ROLWLFDO�(FRQRP\�����������������

/D3RUWD��5��)���)ORUHQFLR��/���$QGUHL��6���	�9��
5REHUW����������,QYHVWRU�SURWHFWLRQ�DQG�
FRUSRUDWH� JRYHUQDQFH�� -RXUQDO� RI �
)LQDQFLDO�(FRQRPLFV�����������

/D3RUWD��5��)���)ORUHQFLR��/���$QGUHL��6���	�9��
5REHUW����������,QYHVWRU�SURWHFWLRQ�DQG�
FRUSRUDWH� YDOXDWLRQ�� -RXUQDO� RI � )LQDQFH��
������������

/D3RUWD�� 5�� )��� /RSH]�'H�6LODQHV�� )��� 	� 6��
$QGUHL����������:KDW�ZRUNV�LQ�VHFXULWLHV�
ODZV"��-RXUQDO�RI �)LQDQFH�����������

/HX]��&���1DQGD��'���	�3��'��:\VFRFNL����������
(DUQLQJV� PDQDJHPHQW� DQG� LQYHVWRU�
S U R W H F W L R Q � � $ Q � L Q W H U Q D W L R Q D O�
FRPSDULVRQ� � -RXU QD O � R I � )LQDQF LD O�
(FRQRPLFV���������������

/LX��-��'���	�-��7KRPDV����������(TXLW\�YDOXDWLRQ�
XVLQJ� PXOWLSOHV�� -RXUQDO� RI � $FFRXQWLQJ�
5HVHDUFK����������������

0F1LFKROV��0�� )�� �������� 'LVFXVVLRQ� RI � WKH�
TXDOLW\� RI � DFFUXDOV� DQG� HDUQLQJV�� 7KH�
UROH� RI � DFFUXDO� HVWLPDWLRQ� HUURUV�� 7KH�
$FFRXQWLQJ�5HYLHZ������������

0LNKDLO��0��%���%��5��:DOWKHU���	�5��+��:LOOLV��
�������� 5HDFWLRQV� WR� GLYLGHQG� FKDQJHV�
FRQGLWLRQDO�RQ�HDUQLQJV�TXDOLW\��-RXUQDO�RI �
$FFRXQWLQJ��$XGLWLQJ�	�)LQDQFH��*UHHQZRRG�
3XEOLVKLQJ�*URXS�,QF���������������

0LWD�� $�� )�� �������� 3HQJDUXK� ODQJVXQJ� WLQJNDW�
DGRSVL�,)56�WHUKDGDS�KRPH�FRXQWU\�ELDV�GDQ�
SHQJDUXK� WLGDN� ODQJVXQJQ\D� PHODOXL� GD\D�
EDQGLQJ� ODSRUDQ� NHXDQJDQ�� >'LVHUWDVL@��
8QLYHUVLWDV� ,QGRQHVLD�� ,QGRQHVLD��
'HSRN��

0XQLU�� 6��� 	� 5H]D�� -�� �������� 5HODWHG�SDUW\�
W UDQVDF W LRQV� � IDPL O\ � I L UPV� DQG� I L UP�
SHUIRUPDQFH��6RPH�0DOD\VLDQ�HYLGHQFH��3DSHU�
SUHVHQWHG� DW� )LQDQFH� DQG� &RUSRUDWH�
*RYHUQDQFH�&RQIHUHQFH�������

1DFKURZL�� 1�� '��� 	� 8�� +DUGLXV�� ��������
3H Q G H N D W D Q � 3 R S X O H U � G D Q � 3 U DN W L V�
(NRQRPHWULND�XQWXN�$QDOLVLV�(NRQRPL�GDQ�
.HXDQJDQ�� -DNDUWD�� /HPEDJD� 3HQHUELW�
)DNX O W D V � (NRQRPL � 8Q LYH U V L W D V�
,QGRQHVLD��

1DJDU�� 1��� 	� .�� 6HQ�� �������� (DUQLQJV�
PDQDJHPHQW�LQ�,QGLD��0DQDJHUV�IL[DWLRQ�
RQ� RSHUDW LQJ� SURI L WV� � -RXU QD O � R I �
,QWHUQDWLRQDO� $FFRXQWLQJ� $XGLWLQJ� DQG�
7D[DWLRQ�������������

1DUNDWDEWHH��.���	�6��3DWSDQLFKFKRW�� ��������
7KH� LPSDFW�RI �FRXQWU\�OHYHO�DQG�ILUP�
OHYHO� IDFWRUV� RQ� WKH� HIIHFWLYHQHVV� RI �
,)56�DGRSWLRQ��7KH�FDVH�RI �(XURSHDQ�
8QLRQ��,QWHUQDWLRQDO�EXVLQHVV�DQG�(FRQRPLFV�
5HVHDUFK�-RXUQDO������������

3DUN�� <�� :��� 	� +�� +�� 6KLQ�� �������� %RDUG�
FRPSRVLWLRQ�DQG�HDUQLQJV�PDQDJHPHQW�
LQ� &DQDGD�� -RXUQDO� RI � &RUSRUDWH� )LQDQFH��
��������������

5HYHUWH��&����������,QVWLWXWLRQDO�GLIIHUHQFHV�LQ�
(8�FRXQWULHV�DQG�WKHLU�UHODWLRQVKLS�ZLWK�
HDUQLQJV� PDQDJHPHQW� GLIIHUHQFHV��
-RXUQDO� RI � $FFRXQWLQJ� DQG� 2UJDQL]DWLRQDO�
&KDQJH�������������

6DPDKD��.���	�+��.KOLI����������$GRSWLRQ�RI �
DQG�FRPSOLDQFH�ZLWK�,)56�LQ�GHYHORSLQJ�
FRXQWULHV�� -RXUQDO� RI � $FFRXQWLQJ� LQ�
(PHUJLQJ�(FRQRPLHV������������

6DQWRV��0��$���)DYHUR��/��3���	�'LVWDGLR��/��)��
�������� $GRSWLRQ� RI � WKH� LQWHUQDWLRQDO�
ILQDQFLDO�UHSRUWLQJ�VWDQGDUGV��,)56��RQ�
FRPSDQLHV� ILQDQFLQJ� VWUXFWXUH� LQ�
HPHUJLQJ� HFRQRPLHV�� )LQDQFH� 5HVHDUFK�
/HWWHUV���������������

6KREULDWL�GDQ�6LUHJDU��3HQJDUXK�WLQJNDW�DGRSVL�,)56�GDQ�SURWHNVL�LQYHVWRU�WHUKDGDS�SHUVLVWHQVL�ODED��DQDOLVLV�OLQWDV�QHJDUD�HPHUJLQJ�PDUNHWV
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6FKLSSHU��.���	�9LQFHQW��/����������(DUQLQJV�
TXDOLW\��$FFRXQWLQJ�+RUL]RQV�������������

6ORDQ��5�*����������'R�VWRFN�SULFHV�IXOO\�UHIOHFW�
LQIRUPDWLRQ�LQ�DFFUXDOV�DQG�FDVK�IORZV�
DERXW� IXWXUH� HDUQLQJV"�7KH� $FFRXQWLQJ�
5HYLHZ���������������

6RGHUVWURP�� 1��� 	� 6XQ�� .�� �������� ,)56�
DGRSWLRQ� DQG� DFFRXQWLQJ� TXDOLW\�� $�
UHYLHZ�� (XURSHDQ� $FFRXQWLQJ� 5HYLHZ�� ����
��������

6WXEEHQ��6��5����������'LVFUHWLRQDU\�UHYHQXHV�
DV�D�PHDVXUH�RI �HDUQLQJV�PDQDJHPHQW��
7KH�$FFRXQWLQJ�5HYLHZ������������������

9LFKLWVDUDZRQJ��7���	�6RPSRQJ��3����������'R�
DXGL W � RS LQ LRQV � UHI OHF W � HDUQ LQJV�
SHUVLVWHQFH"��0DQDJHULDO�$XGLWLQJ�-RXUQDO��
���������������

:DUGKDQL�� 5�� �������� 3HQJDUXK� SURWHNVL� EDJL�
LQYHVWRU�� NRQYHUJHQVL� VWDQGDU� DNXQWDQVL��
LPSOHPHQWDVL� FRU SRUDWH� JRYHUQDQFH�� GDQ�
NXDOLWDV�DXGLW�WHUKDGDS�NXDOLWDV�ODED��$QDOLVLV�
O LQ WD V � Q HJDUD � G L � D V LD � � >'LVHU WDV L @ ��
8QLYHUVLWDV� ,QGRQHVLD�� ,QGRQHVLD��
'HSRN�

=HJKDO��'���6RQGD��0���	� �0��<RVUD�� ��������
7KH� HIIHFW� RI �PDQGDWRU\� DGRSWLRQ� RI �
,)56�RQ�HDUQLQJV�TXDOLW\��(YLGHQFH�IURP�
WKH� (XURSLDQ� 8QLRQ� � -RXU QD O � R I �
,QWHUQDWLRQDO�$FFRXQWLQJ�5HVHDUFK������������
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