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������0DV\DUDNDW�PHQGDSDW�EXNWL��VHWHODK�ODPD

PHQFLXP�NHEXUXNDQ�SHUXVDKDDQ�UDNVDVD�LWX��7KH

+LVWRU\� RI� WKH� 6WDQGDUG�2LO� &RPSDQ\� �������

NHPXGLDQ��MDGL�EXNX�SDNHP�LQYHVWLJDWLI�

.HUMD� LQYHVWLJDWLI�7DUEHO�SXQ\D�NHVHULXVDQ�

$SDODJL� EDJL� IDVH� GL� DZDO� DEDG� NH�����7DUEHO

PHPSHODMDUL� UDWXVDQ� GRNXPHQ�\DQJ� WHUSHQFDU�

SHQFDU� GL� EHEHUDSD� QHJDUD� EDJLDQ�� ODOX

PHQ\HPSXUQDNDQQ\D� GHQJDQ�ZDZDQFDUD� NH

EHUEDJDL�SHPLPSLQ�GDQ�SHPLOLN�SHUXVDKDDQ��SDUD

SHVDLQJ�PHUHND��DQJJRWD�SDUOHPHQ��ELURNUDW��DKOL

KXNXP��GDQ�NDODQJDQ�DNDGHPLV�

7DUEHOO�WLGDN�EHNHUMD�VHSHUWL�ZDUWDZDQ�ELDVD�

,D�PHODNXNDQ�ULVHW�NHFLO��,D�PHODNXNDQ�NHUMD�SDSHU

WUDLO�� PHODFDN� GRNXPHQ� WUDQVNULS� KHDULQJ

SDUOHPHQ�� EHUNDV�EHUNDV� SHQJDGLODQ�� VXUDW

SHUMDQMLDQ��VDPSDL�VHUWLILNDW�WDQDK�

+DVLOQ\D�� UHSXWDVL� 5RFNHIHOOHU� UXQWXK�

.HSHUNDVDDQ�NRQJORPHUDW�$PHULND��\DQJ�DJUHVLI

³/HDG´

,GD�0��7DUEHOO�DGDODK�ZDUWDZDQ�LQYHVWLJDWLI

OHJHQGDULV�� ³:DUWDZDQ�LQYHVWLJDWLI� EHUKXWDQJ

EXGL� SDGDQ\D�´� WXOLV� 6WHYH�:HLQEHUJ� NHWLND

PHPEXDW�ELRJUDIL�,GD�7DUEHOO��3DWURQW�6DLQW��

7DUEHOO� ODKLU� GL� SHGDODPDQ� 3HQQV\OYDQLD

SDGD�������/XOXVDQ�6RUERQQH������������3DULV�

LQL�NHWLND�EDOLN�NH�$PHULND�EHUJDEXQJ�GHQJDQ

0F&OXUH¶V�0DJD]LQH�� /DOX�� EHUVDPD� /LQFROQ

6WHIIHQV��PHODSRUNDQ�NRUXSVL�GL�GXQLD�SROLWLN�GDQ

ELVQLV�� *D\D� LQYHVWLJDWLYH� MRXUQDOLVP�Q\D

GLVHEXW� JD\D�PXFNUDNLQJ��

7DUEHOO�PHOLSXW�VNDQGDO�SHUXVDKDDQ�PLQ\DN

6WDQGDUG� 2LO�� PLOLN� LQGXVWULDZDQ� -RKQ� '�

5RFNHIHOOHU�� ,D� PHODSRUNDQ�5RFNHIHOOHU� WHODK

PHPRQRSROL� ELVQLV� SHQ\XOLQJDQ� PLQ\DN�

WUDQSRUWDVL�� GDQ� SHQMXDODQ� ROL� �0F&OXUH¶V

PHODSRUNDQ�GDUL�1RYHPEHU������VDPSDL�2NWREHU

$%675$&7

,QYHVWLJDWLYH�UHSRUWLQJ��DV�WKH�UHVXOW�RI�UHFHQW�MRXUQDOLVP�GHYHORSPHQW��EHFRPHV�D�QHZ�EHQFK�

PDUN�LQ�MRXUQDOLVP�SUDFWLFH��7R�OHDUQ�PRUH�DERXW�LQYHVWLJDWLYH�MRXUQDOLVP��RQH�FDQ�OHDUQ�IURP

,GD�7DUEHOO��D�OHJHQG�RI�LQYHVWLJDWLYH�MRXUQDOLVP��DQG�KLV�ZRUNV���7DUEHOO�EHJDQ�KLV�MRXUQDOLVP

SUDFWLFH�E\�GRLQJ�SUHOLPLQDU\�UHVHDUFK�RYHU�KXQGUHGV�RI�GRFXPHQWV��7KLV�SKDVH�ZDV�FDOOHG

SDSHU�WUDLO��7DUEHOO�XVHG�FRPELQDWLRQ�RI�GDWD�JDWKHULQJ�PHWKRGV�WR�JDLQLQJ�LQ�GHSWK�DQG

SHUVSHFWLYH�RQ�KLV�LVVXH��,Q�RUGHU�WR�HQOLYHQ�KLV�VWRU\��7DUEHOO�XWLOL]HG�QDUUDWLYH�WHFKQLTXH�WR�WHOO

KLV�VWRU\��,Q�UHFHQW�WLPHV��7DUEHOO�UHSRUWDJH�EHFRPH�D�PRGHO�RI�EDVLF�LQYHVWLJDWLYH�MRXUQDOLVP�

$V�SRLQWHG�RXW�LQ�WKLV�DUWLFOH��GDWD�ZDV�GLJ�WKURXJK�D�VHULHV�RI�SKDVHV������VXUIDFH�IDFWV�����

UHSHUWRULDO�HQWHUSULVH��GDQ�����LQWHUSUHWDWLRQ�DQG�DQDO\VLV��%DVHG�RQ�WKLV�EDVLF�SURFHGXUHV��3DXO

1��:LOOLDPV�GHVFULEHG����VWHSV�RI�LQYHVWLJDWLYH�UHSRUWLQJ��VWDUWHG�IURP�FRQFHSWLRQ�WR�SXEOLFDWLRQ

DQG�IROORZ�XS�VWRULHV��7KH�NH\�RI�VXFFHVV�LQ�ZULWLQJ�LQYHVWLJDWLYH�UHSRUWLQJ�LV�SURELQJ�DQG

GLJJLQJ��DWWHQWLYHO\��LQWHQVLYHO\�

.DWD�NXQFL�� MXUQDOLVPH� LQYHVWLJDWLI��SDSHU� WUDLO�� ,GD�7DUEHOO��3DXO�1��:LOOLDP

:DFDQD�³,QYHVWLJDWLYH�5HSRUWLQJ´

6HSWLDZDQ�6DQWDQD�.�
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WDSL�MXJD�GLNHQDO�.ULVWLDQL�\DQJ�VDOHK��MDWXK��7DUEHOO

SXQ\D�EXNWL�EXNWL� NXDW��3UHVLGHQ�$6��7KHRGRUH

5RRVHYHOW�� VDPSDL� WXUXQ� WDQJDQ�� PHUHJXODVL

SHUVDLQJDQ� ELVQLV� \DQJ� VHEHOXPQ\D� PHODODS

EDQ\DN� SHUXVDKDDQ� NHFLO�� 7DN� EHUDSD� ODPD�

SHQJDGLODQ�$PHULND�PHPXWXVNDQ�SHUXVDKDDQ�6WDQ�

GDUG�2LO�GLSHFDK�MDGL�EHEHUDSD�SHUXVDKDDQ�

78-8+�GHNDGH�VHWHODK�,GD�7DUEHOO��PXQFXO

VRVRN� UHSRUWHU� LQYHVWLJDWLI� EDUX�� 1DPDQ\D�� -HIW

*HUWK�GDUL�KDULDQ�7KH�1HZ�<RUN�7LPHV�

.HWLND�7HG�*XS��GDUL�7KH�:DVKLQJWRQ�3RVW�

PHZDZDQFDUDL��*HUWK�LDODK�SULD����WDKXQ��ERWDN�

GDQ�PHQJHUXW�VHSHUWL�EXUXQJ�KDQWX��/RZ�SURILOH�

SXQ\D�NHPDPSXDQ�DNXQWDQVL��GDQ�VXND�EHNHUMD

GDODP�GLDP�

'L�PDMDODK�&ROXPELD� -RXUQDOLVP� 5HYLHZ��

*XS�PHODSRUNDQ��*HUWK��GDODP�VHSHUHPSDW�DEDG

NDULUQ\D�� LDODK� WRNRK� WDN� NHQDO� OHODK�� ,D

PHQJJRQMDQJ�JDQMLQJ�*HGXQJ�3XWLK��SDUOHPHQ�

GDQ�SHUXVDKDDQ�SHUXVDKDDQ�EHVDU�$PHULND��'LD

PHPHQJDUXKL�NHELMDNDQ�GDQ�GHEDW�QDVLRQDO�WHQWDQJ

EHUEDJDL� LVX��:DUWDZDQ� LU L� SDGD� EHUEDJDL

LQYHVWLJDWLIQ\D�� *HUWK�� \DQJ� � SHUWDPD�

PHPSHUNHQDONDQ�2VDPD�ELQ�/DGHQ�NH�PDWD�GXQLD�

*HUWK� PHQJXQJNDS� VNDQGDO�:KLWHZDWHU�

0DUHW�������+LOODU\�&OLQWRQ�GLLQYHVWLJDWLI�SXQ\D

KXEXQJDQ� GHQJDQ� UHJXODVL� LQGXVWUL� NHWLND

VXDPLQ\D��%LOO�&OLQWRQ��MDGL�*XEHUQXU�$UNDQVDV�

*HUWK�PHQHPXNDQ�-DPHV�%��0F'RXJDO�VHEDJDL

WRNRK� NXQFL�� 0F'RXJDO� GLWHPXNDQ� SXQ\D

KXEXQJDQ�VHMDN�������VDDW�&OLQWRQ�GDQ�LVWULQ\D

PHQMDGL�SHQJDFDUD�XQWXN�NDVXV�SHUXPDKDQ�GL�$U�

NDQVDV��6HZDNWX�&OLQWRQ�MDGL�JXEHUQXU��0F'RXJDO

MDGL�WRNRK�SHQWLQJ�GDODP�PHQJDWXU�DOLUDQ�XDQJ

SHUEDQNDQ� GDQ� DVXUDQVL�$UNDQVDV�� %HUEDJDL

UHJXODVL�\DQJ�GLWHWDSNDQ�&OLQWRQ��VHODNX�JXEHUQXU�

GLDQJJDS�PHQJXQWXQJNDQ�SDUD�SHPLOLN�EDQN�GDQ

DVXUDQVL�� .HGHNDWDQQ\D� GHQJDQ� 0F'RXJDO�

PHQJXDN�LVX�

/D\DNNDK� VHRUDQJ� JXEHUQXU� PHPLOLNL

NHGHNDWDQ� VHSHUWL� LWX"�$GD� NHPXQJNLQDQ

NHSHQWLQJDQ� ILQDQVLDO� GLDWXU� VHFDUD�..1��$GD

NHPXQJNLQDQ�WDEXQJDQ�GDQ�SLQMDPDQ�GLJXQDNDQ

XQWXN� NHXQWXQJDQ� SLKDN�SLKDN� WHUWHQWX��$GD

NHPXQJNLQDQ�GDQD�NDPSDQ\H�SROLWLN�PDVXN�OHZDW

UHJXODVL�JXEHUQXU�

6H\PRXU�+HUVK�� UHSRUWHU� LQYHVWLJDWLI� \DQJ

PHPERQJNDU�SHPEXQXKDQ�PDVVDO�GL�0\�/DL��9LHW�

QDP��SDGD�������PHQJHQDO�*HUWK��,D�PHQJDWDNDQ�

³*HUWK�VHRUDQJ�SURIHVLRQDO�´�*HUWK�PHQJHUMDNDQ

DSD� \DQJ�PHVWL� GLNHUMDNDQQ\D�� GDQ� VHODOX� VLDS

PHQJHPEDQJNDQQ\D�

$QJJRWD� ,QYHVWLJDWLYH� 5HSRUWHUV� DQG� (GL�

WRUV��RUJDQLVDVL�ZDUWDZDQ�LQYHVWLJDWLI��MXJD�PHPXML�

*HUWK�WLGDN�KHQGDN�³PHQJXDVDL´�VXE\HN�VXE\HN

OLSXWDQQ\D�� *HUWK� LQJLQ� PHUHVHUYDVL�� KDQ\D

PHQDPSXQJ� SHUPDVDODKDQ�� GHQJDQ� VHJXGDQJ

IDNWD��%XNDQ�VHNDGDU��DWDX�ODQJVXQJ��PHQ�MXGJ�

PHQW�

*HUWK�DPDW�PHQJKDUJDL�SULYDVL�RUDQJ�RUDQJ

\DQJ�GLLQYHVWLJDWLIQ\D��,D�WLGDN�PHQ\HUDQJ�SULEDGL�

WDSL�PHQJXQJNDS�ZURQJGRLQJ��,D�PHQJJDOL�IDNWD

EXNDQ�XQWXN�PHQHODQMDQJL�RUDQJ�\DQJ�EHUNXDVD�

%XNDQ� XQWXN�PHQ\HUDQJ� WRNRK��7DSL�� XQWXN

PHQJXQJNDS� SHODQJJDUDQ� \DQJ� PHUXJLNDQ

PDV\DUDNDW�� ,QL� WHUNDLW� GHQJDQ� VRDO� LQWHJULWDV�

³6D\D�SLNLU�-HII�LDODK�RUDQJ�\DQJ�SXQ\D�LQWHJULWDV

PHPLOLNL�����SHUVHQ��,D�MXUQDOLV�EHUGHGLNDVL�GDQ

PHPLOLNL�VLNDS�HWLV�\DQJ�WLQJJL��VHNDOLSXQ�GHQJDQ

SLKDN�SLKDN�\DQJ�EHUVHEHUDQJDQ�GHQJDQQ\D�´�QLODL

/DQQ\�-�'DYLV��PDQWDQ�NRQVXOWDQ�3UHVLGHQ�%LOO

&OLQWRQ�

7DSL��*HUWK� MXJD� WDN� EHEDV�GDUL�NULWLN��'LD

GLDQJJDS�DQWL�3DUWDL�'HPRNUDW��SDUWDL�&OLQWRQ��7KH

1HZ�<RUN�7LPHV��WHPSDWQ\D�EHNHUMD��LNXW�WHUNXUXQJ�

%HUEDJDL�SLKDN�PHQXGLQJ��:LOOLDP�3RZHUV��NULWLNXV

PHGLD�GDUL�1DWLRQDO�-RXUQDO��PHQ\HEXW�ODSRUDQ�

ODSRUDQ�*HUWK�³WKH�FRZER\L]DWLRQ�RI�WKH�7LPHV�´

*HUWK�WDN�PHQRODN��³7XJDV�VD\D�PHODSRU�IDNWD�

0DND�LWX��OHELK�EDLN��WXQMXNNDQ�NHWLGDNDNXUDWDQ�GL

ODSRUDQ�VD\D��GDQ�VD\D�DNDQ�VHJHUD�PHQJRUHNVLQ\D

MLND�VD\D�VDODK�´

*HUWK�PHUDLK�3XOLW]HU�XQWXN�OLSXWDQ�EHUEDJDL

SHUXVDKDDQ� \DQJ� PHPEHULNDQ� DNVHV� WHNQRORJL

VDWHOLW�SDGD�QHJDUD�&LQD�

5HSRUWHU�,QYHVWLJDWLI

5HSRUWHU� LQYHVWLJDWLI�PHQJJDOL� LQIRUPDVL�

0DV\DUDNDW�GLEDQWX�PHPDKDPL�SHOEDJDL�NHMDGLDQ

\DQJ�PHPHQJDUXKL�NHKLGXSDQ�PHUHND�

5HSRUWHU�LQYHVWLJDWLI�PHPEDQWXQ\D�PHODOXL

WLJD�NHJLDWDQ�PHQJJDOL�LQIRUPDVL��
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��� 6XUIDFH�IDFWV��\DNQL�SHQHOXVXUDQ�IDNWD�IDNWD

GDUL� VXPEHU�RULVLQDO�� VHSHUWL� SHOEDJDL� ULOLV

EHULWD��FDWDWDQ�FDWDWDQ�WDQJDQ��GDQ�SHOEDJDL

RPRQJDQ��VSHHFKHV��

��� 5HSRUWRULDO� HQWHUSULVH� \DQJ�PHOLSXWL� NHUMD

PHPHULILNDVL��PHQ\HOLGLNL��PHOLSXW�NHMDGLDQ�

NHMDGLDQ�PHQGDGDN��VSRQWDQHRXV���PHQJDPDWL

ODWDU�EHODNDQJ�

��� ,QWHUSUHWDWLRQ� DQG� DQDO\VLV�� \DNQL� FRED

PHQJXNXU� DNXPXODVL� LQIRUPDVL� EHUGDVDU

WLQJNDW� VLJQLILNDVLQ\D�� GDPSDNQ\D�

SHQ\HEDEQ\D�� NRQVHNXHQVLQ\D�

3DUD� UHSRUWHU� PHQJREVHUYDVL� SHOEDJDL

NHMDGLDQ�GDQ�PHQFDUL� VXPEHU� LQIRUPDVL��7LGDN

VHPXDQ\D�EHUMDODQ�PXOXV��$GD�NHMDGLDQ�\DQJ�WLGDN

VHSHUVLV�\DQJ�GLOLKDW��$GD�VXPEHU�\DQJ�VHQJDMD

PHPDQLSXODVL� � .DUHQD� LWXODK�� YHULILNDVL�

SHQJHFHNNDQ�ODWDU�EHODNDQJ��REVHUYDVL�ODQJVXQJ�

UHSRUWDVH�ODQMXWDQ�� GLODNXNDQ�� � :DUWDZDQ

PHQJRUHNVL�RUVLQDOLWDV�VXPEHU��6HODLQ�LWX��ZDUWDZDQ

PHQJDQDOLVLV� GDQ�PHQJLQWHUSUHWDVL� IDNWD�IDNWD�

\DQJ� WHODK� GLGDSDW� GDQ� PHQXPSXN�� NHWLND

PHPEDQJXQ�NLVDK�EHULWDQ\D�

7DSL��WLGDN�VHPXD�SHULVWLZD�DWDX�QDUD�VXPEHU

VHSHUWL� LWX��7LGDN�VHPXD�RUDQJ� LWX� MDKDW��7LGDN

VHPXD�SHULVWLZD�VHQJDMD�GLEXDW�EXDW��0DND��VHWLDS

KDUL�� PDV\DUDNDW� PHQGDSDW� ODSRUDQ� WHQWDQJ

OLQJNXQJDQQ\D�� � /DSRUDQ� LQL� GLNHUMDNDQ� ROHK

ZDUWDZDQ�KDULDQ�DWDX�EHDW�UHSRUWHU�

$WPDNXVXPDK��PHQJLVWLODKNDQ�EHDW�UHSRUWHU

GHQJDQ�UHSRUWHU�³SDWUROL�DWDX�URQGD´��:DUWDZDQ

EHDW�PHODSRUNDQ�DSD�DSD�\DQJ�WHUMDGL�VHWLDS�KDUL�

$SD�\DQJ�SHQWLQJ�GLNHWDKXL�PDV\DUDNDW��5HSRUWHU

SDWUROL�³EHNHUMD�FHSDW�PHQFDUL�GDQ�PHQJKDVLONDQ

EHEHUDSD�EHULWD�GDODP�VDWX�KDUL��PHQJHMDU�VHWLDS

LQIRUPDVL�\DQJ�GDSDW�GLVLDUNDQ�VHGLQL�PXQJNLQ�±

OHELK�FHSDW�GDULSDGD�SHQHUELWDQ�VDLQJDQQ\D´���5H�

SRUWHU�URQGD�PHQMDOLQ�VHEDQ\DN�PXQJNLQ�RPRQJDQ

³SHMDEDW� UHVPL�\DQJ� EHUSRWHQVL� VHEDJDL� VXPEHU

EHULWD´��5HSRUWHU�KDULDQ�PHPEHULWDNDQ�³DSD�\DQJ

WHUMDGL�DWDX�\DQJ�GLXPXPNDQ�´

7DSL��VHWLDS�SHULVWLZD�KDULDQ�DGD�MXJD�\DQJ

PHVWL�GLNHPEDQJNDQ��3HULVWLZD�NHEDNDUDQ�EXNDQ

KDQ\D�VHNDGDU� ODSRUDQ�MDWXK�NRUEDQ��3HQ\HEDE�

NHVLJDSDQ�SHWXJDV��ULQWLKDQ�NRUEDQ��SHUOX�GLGHQJDU�

-XUQDOLVWLN�PHQJHQDOL�WLJD�WLQJNDWDQ�UHSRUWDVH�

+DO�LQL�VHNDOLJXV�PHUXMXN�NHSDGD�WLJD�MHQLV�UHSRUWHU�

\DNQL��JHQHUDO�UHSRUWHUV��VSHFLDOLVW�UHSRUWHUV��GDQ

UHSRUWHUV�ZLWK�DQ�LQYHVWLJDWLYH�WXUQ�RI�PLQG��

3DGD�OHYHO�SHUWDPD��SDUD�UHSRUWHU�PHODSRUNDQ

SHOEDJDL�NHMDGLDQ�PDV\DUDNDW�GDQ�PHPDSDUNDQ�DSD

\DQJ�WHUMDGL��5HSRUWHU�WLSH�JHQHUDO�LDODK�ZDUWDZDQ

\DQJ�PHQFDUL�EHULWD�WDQSD�PHQJHWDKXL�OHELK�GDKXOX

VXE\HN�\DQJ�KHQGDN�GLOLSXWQ\D��,D�EHNHUMD�WHUJDVD

GLNHMDU�ZDNWX�GHDWKOLQH��.LVDK�EHULWD�GLWHQWXNDQ

HGLWRU��\DQJ�WHODK�PHQJDJHQGDNDQ�SHPEHULWDDQ

\DQJ�KDUXV�GLODSRUNDQ��0HUHND�PHQFDUL�NXWLSDQ

QDUDVXPEHU��VSRNHVPHQ���VHSHUWL��PDQDMHU�GLUHNWXU�

NHSDOD�SROLVL��SHWXJDV�KXPDV��VHNUHWDULV�RUJDQLVDVL

GDQ�NHORPSRN�NHORPSRN�RSRVDQ��:DUWDZDQ�JHQ�

HUDO�PHQXUXWL�PDV\DUDNDW� \DQJ�PHPEXWXKNDQ

WRNRK�WRNRK�SXEOLN�\DQJ�PHPLOLNL�RWRULWDV�XQWXN

PHQDQJJDSL�� DWDX� PHQRODN�� VXDWX� PDVDODK

PDV\DUDNDW�

/HYHO�NHGXD��LDODK�UHSRUWHU�\DQJ�PHQMHODVNDQ

DWDX�PHQJLQWHUSUHWDVLNDQ�DSD�\DQJ�WHUMDGL��5HSRUWHU

VSHFLDOLVW � DGDODK� ZDUWDZDQ� \DQJ� PHULQFL

NHWHUDQJDQ� VXEMHN� OLSXWDQ� PHUHND�� GDQ

PHQMHODVNDQQ\D��0DVLK�PLULS� UHSRUWHU�JHQHUDO�

PHUHND�PHQMDODQNDQ�SHOLSXWDQ�UHJXOHU��7DSL��UH�

SRUWHU�VSHFLDOLVW�PHPELGDQJL�ODSRUDQ�WHUWHQWX��,D

PHPLOLNL�MDOLQDQ�NRQWDN��KXEXQJDQ��GHQJDQ�VXEMHN�

VXEMHN�OLSXWDQQ\D��,D�PHPLONL�UHIHUHQVL�QDUDVXPEHU�

/DSRUDQ�PHQHUDQJNDQ�VHEXDK�SHULVWLZD�GHQJDQ

SHUVSHNWLI�GDQ�RWRULWDV�WRNRK�WRNRK�SXEOLN�\DQJ

GLLLQJLQNDQ�PDV\DUDNDW�

3DGD�OHYHO�NHWLJD��LDODK�UHSRUWHU�\DQJ�PHQFDUL

SHOEDJDL�EXNWL�GL�EDOLN�VHEXDK�SHULVWLZD�\DQJ�WHODK

GLPDQLSXODVL��,QL�SDUD�UHSRUWHU�\DQJ�EHNHUMD�GHQJDQ

SLNLUDQ�LQYHVWLJDWLI��UHSRUWHUV�ZLWK�DQ�LQYHVWLJD�

WLYH�WXUQ�RI�PLQG��5HSRUWHU�LQL�PHQFDUL�NHWHUDQJDQ

GDUL�EDOLN�SHULVWLZD�EHULWD�UHJXOHU��0DND�LWX��PHUHND

PHQGHQJDUNDQ� RUDQJ�RUDQJ� NHEDQ\DNDQ�� QRQ�

VSRNHVPHQ��\DQJ�WLGDN�SHUQDK�MDGL�QDUDVXPEHU�

0HUHND�PHQRODN�SDQGDQJDQ�WRNRK�WRNRK�SXEOLN�

RUDQJ�RUDQJ�WHUNHPXND��DWDX�QDUDVXPEHU�UHJXOHU�

.DUHQD� LWX�� ZDUWDZDQ� LQYHVWLJDWLI� WLGDN

PHQXQJJX�VDPSDL�VXDWX�PDVDODK�DWDX�SHULVWLZD

WLPEXO� DWDX� GLEHULWDNDQ��$NDQ� WHWDSL��PHQXUXW

$WPDNXVXPDK��MXVWUX�PHQDPSLONDQ�SHUPDVDODKDQ

EDUX��DWDX�VHVXDWX�KDO�EDUX��DWDX�PHPEXDW�EHULWD

EDUX��.HUMD�EHJLQL�PHPHUOXNDQ�ZDNWX�MDXK�OHELK



0(',$725���9RO��������1R������'HVHPEHU��������

ODPD�GDODP�PHQJXQJNDS�VDWX�PDVDODK��0HPHUOXNDQ

VLNDS� VDQJDW� VHOHNWLI�� EDKNDQ� VNHSWLV�� WHUKDGDS

EDKDQ�EHULWD�UHVPL��0HQHOLWL�GHQJDQ�NULWLV�VHWLDS

SHQGDSDW��FDWDWDQ�GDQ�ERFRUDQ�LQIRUPDVL�UHVPL�

WLGDN� VHUWD� PHUWD�PHPEHQDUNDQ��:DUWDZDQ

LQYHVWLJDWLI�PDODK�PHQJXQJNDSNDQ� ³PHQJDSD

VXDWX�KDO�GLXPXPNDQ�DWDX�WHUMDGL��PHQJDSD�WHUMDGL

ODJL�´

'L�SDUOHPHQ��PHUHND�EXNDQ�SHODSRU�DJHQGD

NHUMD�DQJJRWD� OHJLVODWLI��0HUHND� EXNDQ�VHRUDQJ

VWHQRJUDSHU��0HUHND��PHQXUXW�:HLQEHUJ�� WLGDN

KDQ\D�PHUHNDP�NHJLDWDQ�DQJJRWD�GHZDQ�NRWD��VWDI�

GDQ� NHORPSRN�NHORPSRN� SHQHNDQQ\D��0HUHND

PHQJHFHN� NHPEDOL� SHOEDJDL� FDWDWDQ�� SHOEDJDL

NRQWUDN��DWDX�GRNXPHQ�GRNXPHQ��0HUHND�PHQ\LGLN

VHVXDWX�\DQJ�WDN�WDPSDN�GDUL�SHOEDJDL�NHSXWXVDQ

GHZDQ�

6HWLDS� LQIRUPDVL� GLSHULNVD� GDQ� GLSHULNVD

NHPEDOL��FKHFNHG�DQG�UHFKHFNHG��PHODOXL�EHUEDJDL

VXPEHU� \DQJ� GDSDW� GLSHUFD\D��$UWLQ\D�� VXPEHU

\DQJ�WLGDN�PHPSXQ\DL�NHSHQWLQJDQ�SULEDGL�GDODP

PHPEHULNDQ�NHWHUDQJDQ��%DKNDQ��ELOD�SHUOX��VLDS

GLOLQGXQJL�NHUDKDVLDDQ�MDWL�GLULQ\D�

$UWLQ\D��PHUHND�DGDODK�UHSRUWHU�\DQJ��

��� 6HODOX�LQJLQ�WDKX��:DQWV�WR�NQRZ��

��� 0DPSX�PHQGDSDWNDQQ\D��$EOH�WR�ILQG�RXW��

��� 0DPSX�PHPDKDPLQ\D��$EOH�WR�XQGHUVWDQG��

��� 0DPSX�PHQ\DPSDLNDQQ\D� �$EOH� WR� WHOO� WKH

SXEOLF��

��� 0HQLPEXONDQ�NHLQJLQDQ�EHUDNVL��:DQWV�DFWLRQ��

��� 3HGXOL�WHUKDGDS��SHUPDVDODKDQ��RUDQJ��&DUHV

DERXW�SHRSOH�DOVR��

8QWXN�LWX��PHUHND�DGDODK�UHSRUWHU�\DQJ�PHPLONL

ZDFDQD�

��� SHQJHWDKXDQ�IDNWD�IDNWD��IDFWV�NQRZOHGJH��

��� UDVD�LED�WHUKDGDS�SHPEDFD��SULYDWH�FRQVFLHQFH

�UHDGHUV��

��� DNVL�SXEOLN��SXEOLF�DFWLRQ��

��� KXNXP�²�PHODZDQ�NHWDPDNDQ��ODZV��DJDLQVW

JUHHGV��

��� SHUEDLNDQ�VRVLDO��UHIRUP��

³,QYHVWLJDWLYH�-RXUQDOLVP´

.LVDK�NLVDK� LQYHVWLJDVWLI�PHPDQJ� EHUEHGD

GHQJDQ�EHULWD�XPXP�

%HUEHGD��NDUHQD�PHPEHULWDNDQ�VHVXDWX�\DQJ

WLGDN�XPXP��%HUEHGD��GLVHEDENDQ�PHQJXPXPNDQ

KDO�\DQJ� WLGDN�GLNHWDKXL�XPXP��%HEHGD��XQWXN

PHPEHULWDKX�³NHEHQDUDQ´�\DQJ�GLVHPEXQ\LNDQ�

'L�DEDG�LQIRUPDVL�LQL��PHGLD�VXGDK�VHSHUWL

³NHEHQDUDQ´�LWX�VHQGLUL��7LDS�NHSLQJ�LQIRUPDVLQ\D

MDGL� EDKDQ� SHPELFDUDDQ� SXEOLN�� 0DV\DUDNDW

ODQJVXQJ� SHUFD\D� SDGD� DSD� \DQJ� GLVDPSDLNDQ

PHGLD��:DODX��DGD�\DQJ�ODQJVXQJ�PHQMDGL�REURODQ

KDQJDW��DGD�MXJD�\DQJ�PHQMDGL�DQJLQ�

3DGDKDO�� WLDS� SHULVWLZD� SXQ\D� EDQ\DN

NHPXQJNLQDQ�� /DSRUDQ� SHUWDQJJXQJMDZDEDQ

JXEHUQXU��PLVDOQ\D��GLVXVXQ�GDUL�EDQ\DN�SHULVWLZD

ELURNUDWLV��GDQ�SROLWLV��/DSRUDQ�LQL�PHQJXDN�NLVDK

\DQJ��WLGDN�VHUDSL�WDPSLODQQ\D��$GD�NHPXQJNLQDQ�

PLVDOQ\D�ODJL��KDUJD�NHUWDV�NRSLDQQ\D�\DQJ�OHELK

PDKDO� GDUL� KDUJD� IRWRNRSL� GL� OXDU� JHGXQJ

JXEHUQXUDQ��$GD� NHPXQJNLQDQ��PLVDOQ\D� ODJL�

DQJJRWD� SDUOHPHQ�\DQJ� PHQJXDS� DNLEDW� OHODK

PHQGLVNXVLNDQ�KDUJD�OHPEDUDQ�IRWRNRSL�LWX�WDGL

PDODP�

.HWLND� PHGLD�PHPEHULWDNDQQ\D�� ODSRUDQ

SHUWDQJJXQJMDZDEDQ� LWX� PHQMDGL� ODSRUDQ

SHUWDQJJXQJMDZDEDQ�PHGLD��3HUWDQJJXQJMDZDEDQ

PHGLD�PHODSRUNDQ� NHEHQDUDQ��7HUOHSDV� GDUL� LD

PHQFDQWXPNDQ�KDUJD�IRWRNRSLDQ�NHUWDV�WDGL��DWDX

SXQ�WLGDN��0DV\DUDNDW�NHUDS�PHPHUFD\DLQ\D�

.HPDMXDQ�PDV\DUDNDW� WHODK�PHQJKDGLUNDQ

WLQJNDW�NRPSOHNVLWDV�SHUVRDODQ�\DQJ�FXNXS�SHOLN�

.HSHOLNDQ� GLUXPLWNDQ� ODJL� ROHK� SHUOEDJDL

NHSHQWLQJDQ� SLKDN�SLKDN� WHUWHQWX� \DQJ� KDQ\D

LQJLQ�PHUDLK�NHXQWXQJDQ�VHQGLUL��GHQJDQ�WDQSD

PHPHGXOLNDQ�NHSHQWLQJDQ�PDV\DUDNDW��.HJLDWDQ

GXQLD�LQGXVWUL�GDQ�ELVQLV��PLVDOQ\D��DGDODK�ELGDQJ�

ELGDQJ�NHKLGXSDQ�\DQJ�PHVWL�VHODOX�KDUXV�GLDPDWL

SROD� JHUDN� NHJLDWDQQ\D�� +DO� LQL�� VHEHQDUQ\D�

PHQMDGL�VDODK�GDVDU�SHPLNLUDQ�PHQJDSD�EDQ\DN

NDODQJDQ� MXUQDOLV� EHUSDQGDQJDQ� EDKZD�EDQ\DN

GDUL� XQVXU�XQVXU� VLVWHP�NHPDV\DUDNDWDQ� GXQLD

\DQJ�WHODK�PHPHUOXNDQ�SHOEDJDL�XSD\D�SHUEDLNDQ�

'DQ�XSD\D�XQWXN�PHPSHUEDLNLQ\D�KDQ\D�GDSDW

GLWHPXNDQ�PHODOXL�FDUD�LQYHVWLJDWLI��GL�PDQD�GL�WLDS

WHPXDQ�IDNWDQ\D�

-XUQDOLVPH� LQYHVWLJDWLI�PHODSRUNDQ�DGDQ\D

SHQLSXDQ��SUHPLV�SUHPLV�VDODK��GDUL�NHNXDWDQ�GDQ

NHFDQJJLODQ�LQIRUPDVL�PRGHUQ��-XUQDOLVPHQ\D�WLGDN
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VHNDGDU� PHQGHVNULSVLNDQ� SHQMHODVDQ� GDQ

SHQJHPEDQJDQ� VHEXDK� SHULVWLZD��0DV\DUDNDW

GLNHQDONDQ�GHQJDQ�³VLWXDVL��DWDX�SHUQ\DWDDQ��DWDX

NHQ\DWDDQ´�� \DQJ� GLNRQILJXUDVLNDQ

³NHEHQDUDQQ\D´�� � 'LUHNRQVWXDOLVDVLNDQ� � IDNWD�

IDNWDQ\D�

+XJR� 'H� %XUJK�� PHQJLVWLODKNDQ

UHNRQWHNVWXDOLVDVL� IDNWD�IDNWD��$UWLQ\D�� XSD\D

PHQDWD� XODQJ� MDODQQ\D� SHULVWLZD�� 3HQ\XVXQDQ

NHPEDOL�IDNWD�IDNWD�WHUXUXW�NH�GDODP�SHUVSHNWLI�\DQJ

ODLQ�

-XUQDOLVPH�LQL�PHQJREUDN�DEULN�IDNWD�\DQJ

GLVXVXQ�SHPEHULWDDQ�UHJXOHU��6HJDOD�IDNWD�GLVXVXQ

NHPEDOL��NH�GDODP�NODVLILNDVL��SHQJLVDKDQ��WHPD�

GDQ� WLSH� SHPEHULWDDQ� \DQJ� EHUEHGD�� .RQWUXNVL

EHULWDQ\D� PHPDNDL� IDNWD�IDNWD� RWRULWDWLI�

NHVHLPEDQJDQ� GXD� VXGXW� SDQGDQJ� \DQJ

EHUODZDQDQ��DWDX�SDQGDQJDQ�SDQGDQJDQ�DOWHUQDWLI

ODLQQ\D��+DVLOQ\D��PHUHND�PLQWD�PDV\DUDNDW�XQWXN

VHULXV�PHPSHUKDWLNDQ�VRDO�VRDO�\DQJ�WHUVHPEXQ\L�

OXSXW�GDUL�SHPEHULWDDQ�UHJXOHU�

0HUHND�PHQJDIHNVL�PDV\DUDNDW�XQWXN�VRDO�

VRDO� VHSHUWL�� KDO�KDO� \DQJ�PHPDOXNDQ�� LOHJDO�

PHODQJJDU�PRUDO�� SHQ\DODKJXQDDQ� NHNXDVDDQ�

\DQJ� DNWXDO� GLELFDUDNDQ� SXEOLN�� NHDGLODQ� \DQJ

NRUXS��PDQLSXODVL�ODSRUDQ�NHXDQJDQ��SHODQJJDUDQ

KXNXP��SHODQJJDUDQ�SURIHVL��KDO�KDO�\DQJ�VHQJDMD

GLVHPEXQ\LNDQ�

/DSRUDQ�:DWHJDWH�DGDODK�&RQWRK

/DSRUDQ�LQL�MDGL�VLPERO��NDWD�6KHLOD�&RURQHO

6����:DWHUJDWH�PHQMDGL�PLWRORJL�KDQFXUQ\D�NHNXDWDQ

SUHVLGHQ�\DQJ�PDQLSXODWLI��WXUXQQ\D��5LFKDUG�1L[RQ

GDUL� NXUVL� NHSUHVLGHQDQ� ROHK� GXD� ZDUWDZDQ

LQYHVWLJDWLI��%RE�:RRGZDUG�GDQ�&DUO�%HUQVWHLQ�

GDUL�:DVKLQJWRQ�3RVW��SDGD������

:DWHUJDWH� MXJD� PHQ\RDO

SHUWDQJJXQJMDZDEDQ�PHGLD��0HGLD�GLWXQWXW�DNWLI

PHODSRUNDQ�NHUXJLDQ�PDV\DUDNDW�GL�VHEXDK�QHJDUD

\DQJ�SHPHULQWDKDQQ\D�GLOLSXWL��SHQ\DODKJXQDDQ

NHNXDVDDQ��0HGLD�GLPLQWD�WLGDN�SDVLI�PHODSRUNDQ

LQVWLWXVL�GHPRNUDVL�\DQJ�UDSXK�GDQ�NRUXS��.HWLND

LQVWLWXVL�GHPRNUDVL�OHPDK�GDQ�NRPSURPLV��PHGLD

PHQJJDQWL� NHUMD� SROLVL�� SHQJDGLODQ�� SDUWDL� GDQ

SDUOHPHQ�� GHQJDQ�PHODSRUNDQ� SHODQJJDUDQ

NHNXDVDDQ�� 0HGLD�� EDKNDQ�� PHPEDQJNLWNDQ

SHUXEDKDQ� GDQ�PHPRELOLVDVL� DNVL� SXEOLN� XQWXN

PHODZDQ�NRUXSVL�

0HGLD�PHQJHNVSRV�WHUJDQJJXQ\D�NHSHQWLQJ�

DQ�SXEOLN��'DQ��PHPLQWD�SHQ\HOHVDLDQQ\D�OHZDW

OHJLVODVL�DWDX�UHJXODVL�

3HNHUMDDQ�LQYHVWLJDWLI�SHUV��PHPDQJ��EXNDQ

VHNDGDU�PHQ\HOLGLNL�GDQ�PHODSRUNDQ�NLVDK�EHULWD

\DQJ� EDJXV�� GDQ� GLSXML� EDQ\DN� SLKDN�� 7DSL�

PHQXUXW�&KULV�:KLWH��GDUL�7KH�3DUOLDPHQW�0DJD�

]LQH� GL� %UXVVHOV�� PHQMDJD� PDV\DUDNDW� XQWXN

PHPLOLNL�NHFXNXSDQ�LQIRUPDVL��'DQ��PHPEHUL�WDKX

DGDQ\D�ZURQJGRLQJ�GL�WHQJDK�NHKLGXSDQ�PHUHND�

.DUHQD�LWX��WXMXDQQ\D�EXNDQ�XQWXN�PHQMDWXKNDQ

ODZDQ��DWDX�PHPERQJNDU�ERQJNDU�DLE��³,QYHVWLJD�

WLYH�UHSRUWLQJ�EXNDQ�XQWXN�PHQMDWXKNDQ�SROLWLVL�

DWDX�PHQJLQFDU�NHEXUXNDQQ\D�´�VHUX�*HQH�5RE�

HUWV��HGLWRU�3KLODGHOSKLD�,QTXLUHU��7DSL��LQIRUPDVL

\DQJ� WHUNDLW� GHQJDQ� NHVHMDKWHUDDQ�PDV\DUDNDW

�SXEOLF�ZHOIDUH���WXOLV�6WHYH�:HLQEHUJ����8QWXN�LWX�

SXEOLNDVLQ\D��GDUL�VHMDN�GLQL��PHPSHUKLWXQJNDQ

EHUEDJDL�DNLEDW�\DQJ�GLWLPEXONDQQ\D�� � �GHQJDQ

PHQLPEDQJ� DNLEDW� QHJDWLI� \DQJ� DNDQ� GLGHULWD

VXEMHN�ODSRUDQ�GLEDQGLQJNDQ�GHQJDQ�PDQIDDWQ\D

EDJL�PDV\DUDNDW��DWDX��PHQLPEDQJ�DNLEDW�\DQJ

DNDQ�GLWHULPD�PHGLDQ\D�VHQGLUL��EDLN�GDUL�OHPEDJD

UHVPL�� SLKDN� \DQJ� ³WHUWXGLQJ´��PDXSXQ� SXEOLN

SHPEDFDQ\D�

'DUL�KDO�LWXODK��SDUD�ZDUWDZDQ� LQYHVWLJDWLI

SXQ\D� VWDWXV� GDQ� SRLVLV� \DQJ� EHUEHGD��0HUHND

VHULQJ�GLVHEXW�RSRVDQ��³3HNHUMD�\DQJ�LUDVLRQDO�GL

WLDS�DSD�\DQJ�GLVDPSDLNDQQ\D��SHPEDZD�VXPEHU�

VXPEHU�ODSRUDQ�\DQJ�DQRQLP��GDQ�SHNHUMD�DPELVLXV

\DQJ�PHQJHNVSRV�NHMDKDWDQ�VRVLDO�KDQ\D�XQWXN

PHUDLK� SHQJKDUJDDQ� ZLQQLQJ� SUL]HV� GXQLD

MXUQDOLVPH�´�WXOLV�)UHG�)HGOHU����

³,QYHVWLJDWLYH�5HSRUWLQJ´

$GD�WLJD�HOHPHQ�GDVDU�\DQJ�PHQGRURQJ�NHUMD

LQYHVWLJDWLI��PHQXUXW� -RKQ� 8OOPDQ� GDQ� 6WHYH

+RQH\PDQ���

��� ODSRUDQ� LQYHVWLJDWLI� EXNDQ� GLEXDW� ROHK

VHVHRUDQJ�PHODLQNDQ�KDVLO�NHUMD�VHEXDK�WLP�

��� VXEMHNQ\D�PHQ\DQJNXW�NHSHQWLQJDQ�NKDOD\DN

UDPDL�

��� PHQ\DQJNXW�PDVDODK�PDVDODK� XPXP� \DQJ

VHQJDMD�GLVHPEXQ\LNDQ�GDUL�KDGDSDQ�SXEOLN�
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/DSRUDQ� LQYHVWLJDWLI�PHGLD� GLODQGDVL� ULVHW

\DQJ�FHUPDW��,QIRUPDVL�GLSLODK�GDQ�GLVDSLK�GDUL

PXDWDQ�LGHRORJLV�DWDX�SHQ\LPSDQJDQ�ODLQ��5LVHW�

PLVDOQ\D�� EHUNDLWDQ� GHQJDQ� ODSRUDQ� \DQJ� ELVD

PHQMHEORVNDQ�VHVHRUDQJ�NH�GDODP�SHQMDUD��DWDX

PHQJHOXDUNDQQ\D��³/HZDW�ULVHW��$QGD�ELVD�PHOLKDW

EDJDLPDQD� VHEXDK� VLVWHP� EHURSHUDVL� GDQ

PHQMHODVNDQ� SHQ\HEDE�SHQ\HEDE

SHUPDVDODKDQQ\D�´�XMDU�3KLOLS�0H\HU��WRNRK�SUH�

FLVLRQ�MRXUQDOLVP�

3HOLSXWDQ��NDUHQD�LWX��PHPHUOXNDQ�UDQFDQJDQ

SHQHOLWLDQ� \DQJ� VLVWHPDWLV� GDQ� WHUHQFDQD�

6LVWHPDWLNDQ\D� PHOLSXWL� SHUXPXVDQ� PDVDODK�

SHQHWDSDQ� WXMXDQ�� KLSRWHVLV��SHQJXPSXODQ�� GDQ

SHQJRODKDQ��VHUWD�SHQJLQWHUSUHWDVLDQ�GDWD�

7HNQLN�ULVHW�\DQJ�GLSDNDL��PHQXUXW�+HUEHUW

6WUHQW]����GL�DQWDUDQ\D��PHQFDNXS�VXUYHL��VDPSHO

DFDN��WHNQLN�WHNQLN�ZDZDQFDUD�GHQJDQ�WRSLN�\DQJ

VHQVLWLI��GDQ�HNVSHULPHQ� ODSDQJDQ��1DPXQ�� WDN

VHPXD�OLSXWDQ�KDUXV�PHPDNDL�WHNQLN�WHUVHEXW��7LDS

OLSXWDQ�PHPEXWXKNDQ�PHWRGH�\DQJ�EHUEHGD�XQWXN

PHQFDSDL�DNXUDVL� GDQ� IDNWD� \DQJ� WHUXML��*UDILN

DWDXSXQ�WDEXODVL�PHQMDGL�SHQWLQJ�VHEDJDL�EDJLDQ

GDUL�IDNWD�

$UDK� SHQHOLWLDQ� GLWHQWXNDQ� ROHK� KLSRWHVLV�

%RQGDQ�:LQDUQR���� ZDUWDZDQ� ,QGRQHVLD� \DQJ

PHPEXNXNDQ�LQYHVWLJDWLIQ\D�PHQJHQDL�VNDQGDO

HPDV�GL�%XVDQJ��.DOLPDQWDQ��SDGD�������WDN�EHJLWX

VDMD�PHPHUFD\DL�EHULWD�NHPDWLDQ�WRNRK�EHULWDQ\D�

-XDQ� GH�*X]PDQ��+LSRWHVLVQ\D�PHQXQMXN� SDGD

NHPDWLDQ� \DQJ� WDN� ZDMDU� GDQ� DQHK��0D\DW� GH

*X]PDQ�GLWHPXNDQ�XWXK��PHVNL�GLODSRUNDQ�MDWXK

GDUL�NHWLQJJLDQ�����NDNL��*LJL�SDOVX�GH�*X]PDQ�MXJD

WDN�GLWHPXNDQ�GL�UDKDQJ�DWDVQ\D��0RWLI�EXQXK�GLUL

WDN�VHVXDL�GHQJDQ�VRVRN�GH�*X]PDQ�\DQJ�SHQXK

YLWDOLWDV�GDQ�JHPDU�EHUIR\D�IR\D�GHQJDQ�EDQ\DN

ZDQLWD�

%RQGDQ�PHQFDUL�IDNWD�PXODL�GDUL�NRWD�&DOJDU\

GDQ�7RURQWR�GL�.DQDGD�VDPSDL�0DQLOD�GL�)LOLSLQD�

VHODLQ�PDVXN�NH�KXWDQ�.DOLPDQWDQ��,D�PHZDZDQFDUD

GXD�RUDQJ�\DQJ�PHODNXNDQ�RWRSVL�PD\DW��PDQWDQ

SHPEDQWX� GH� *X]PDQ� GL� %XVDQJ�� NHOXDUJD� GH

*X]PDQ�GDQ�NHHPSDW�LVWULQ\D��'DUL�SHQ\HOLGLNDQ

LWXODK�%RQGDQ�EHUKDVLO�PHQHPXNDQ�NHMDQJJDODQ

NHWHUDQJDQ�GRNWHU�GDQ�SROLVL�,QGRQHVLD��'L�DNKLU

SHQ\HOLGLNDQQ\D��%RQGDQ�PHQ\LPSXONDQ�DGDQ\D

SLKDN�\DQJ�KHQGDN�PHPDQLSXODVL�SHQJHERUDQ�HPDV

GL� %XVDQJ� XQWXN� NHSHQWLQJDQ� NHQDLNDQ� KDUJD

VDKDP�

+LSRWHVLV� KDUXV� WHUXV�PHQHUXV� GLWHOLWL� GDQ

GLXML��%LOD�WLGDN�WHUEXNWL��LD�KDUXV�UHOD�PHOHSDVNDQ

KLSRWHVLV� \DQJ� WHODK� GLVXVXQQ\D� SDGD� DZDO

SHQHOLWLDQ�

&DUD�.HUMD�³,QYHVWLJDWLYH�5HSRUWLQJ´

/LSXWDQ�LQYHVWLJDWLI�XPXPQ\D�WHUEDJL�GXD���

%DJLDQ�SHUWDPD�LDODK�PHQHOXVXUL�GXGXN�SHUNDUD

NDVXV�VNDQGDO�SDODQJJDUDQ�\DQJ�KHQGDN�GLVHOLGLNL�

%DJLDQ� NHGXD�� WDKDS� ³VHULXV´�� LDODK� NHUMD

SHQ\HOLGLNDQ�LWX�VHQGLUL�

.HUMD�SHQ\HOLGLNDQ�\DQJ�SHUWDPD��DQWDUD�ODLQ�

PHQFDUL�LQIRUPDVL�PHODOXL�VXPEHU�VXPEHU�WHUWHQWX�

FDWDWDQ�FDWDWDQ� \DQJ� SXQ\D� NHOD\DNDQ�� GDQ

NRQVXOWDVL�GL�UDSDW�NHUHGDNVLDQ��'XD�SHUWDQ\DDQ

SHQWLQJ� NHUDS� GLDMXNDQ�� ³$SDNDK� GLVDQD� DGD

VHEXDK� NLVDK"´� GDQ�� ³$SDNDK� VD\D� SDVWL

PHQGDSDWNDQQ\D"´�-LND�MDZDEDQQ\D�³WLGDN´��PDND

SHOLSXWDQ�OHELK�EDLN�GLKHQWLNDQ�

-LND�MDZDEDQQ\D�\HV��SHQJXVXWDQ�GLPXODL��+DO

LWX�ELVD�GLPXODL�GDUL�KLSRWHVLV��'DUL�VDQD��VHJDOD

DUDK� SHQ\HOLGLNDQ� GLODNXNDQ��5HQFDQD� OLSXWDQ

WHUEHQWXN��)DNWD�IDNWD�DSD�\DQJ�PHVWL�GLWHOXVXUL�

3HUDQJNDW�NHUMD�DSD�\DQJ�PHVWL�GLVLDSNDQ�±�\DQJ

EXNDQ�VHNDGDU�QRWHERRN��WDSL�MXJD�UDQFDQJDQ��ILOH�

ILOH�LQIRUPDVL�\DQJ�MHODV�GDQ�NRKHUHQ�

.HKDWL�KDWLDQ� DNDQ� PHQMDJD�� GDQ

PHQXQMXNNDQ��DPDWDQ�DPDWDQ�\DQJ�PHVWL�GLOLKDW�

��� 6LDSD�VDMD�\DQJ�PHVWL�GLKXEXQJL"�6LDSD�VDMD

\DQJ�DNDQ�PHQ\XOLWNDQ"�6LDSD�VDMD�\DQJ�PHVWL

GLNRQWDN�GL�DZDO�PXOD"�.HGXD"�7HUDNKLU"

��� $SD� VDMD�FDWDWDQ�FDWDWDQ� \DQJ� GLEXWXKNDQ"

'LPDQDNDK� WHPSDWQ\D"� 'L� NHORPSRN

PDQDNDK"�%DJDLPDQD�FDUD�PHQGDSDWNDQQ\D"

��� $SD�\DQJ�SDOLQJ�KDUXV�GLEXNWLNDQ"�$SD�\DQJ

MDGL�NLVDK�SHQWLQJQ\D"�%HUDSD�ODPD�LQYHVWLJDWLI

LQL�PHQJDPELO�ZDNWX"

%LOD�VHPXD�WHUMDZDE��UHQFDQD�OLSXWDQ�PXODL

PHPEHQWXN�

.HUMD�VDPD�GHQJDQ�NHUHGDNVLDQ�DPDW�SHQWLQJ�

.HUMD� VDPD� GHQJDQ� UHGDNWXU� DPDW� SHQWLQJ�

5DQFDQJDQ� WHUWXOLV� DNDQ�PHPEDQWX�� 'LVNXVL
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NHUHGDNVLDQ� DNDQ� PHQXWXSL� OXEDQJ�OXEDQJ

NHOHPDKDQ��0HPEDQWX�� PLVDOQ\D�� SLKDN� GDQ

MDZDEDQ� \DQJ� KDUXV�GLGDSDW��$WDX��PHQJ�FURVV

FKHN�FDWDWDQ�FDWDWDQ� WHUWHQWX� � GHQJDQ� UHIHUHQVL

ODLQ�

.HUMD�EHUPHWRGH�GDQ�VLVWHPDWLV�GLSHUOXNDQ�

0LVDOQ\D��PHPEXDW� FDWDWDQ� KDULDQ� \DQJ� WHODK

GLGDSDW��PHQ\LPSDQQ\D�� XQWXN� HYDOXDVL� DWDX

SHQJDQDOLVLVDQ�� %HUEDJDL� SHUNHPEDQJDQ� GDWD

GLHODERUDVL��ELOD�SHUOX�GL�FURVV�FKHN�GHQJDQ�ILOH�

QDPD�QDPD��RUJDQLVDVL��DWDX�NHMDGLDQ�ODLQ��0DND

LWXODK�� VLVWHPDWLND� SHQJ�NRGH�DQ� GLSHUOXNDQ�

$SDODJL��XQWXN�QDPD�QDPD�GDUL�VXPEHU�VXPEHU

NRQILGHQVLDO�

6HPXD� SURVHV� LQL�� ROHK� EHEHUDSD� OLWHUDWXU�

GLXUDLNDQ�NH�GDODP�ODQJNDK�ODQJNDK�NHUMD�\DQJ

VLVWHPDWLV�� 5DQFDQJDQ� PHWRGHQ\D

PHQJLPSOLNDVLNDQ�WDKDSDQ�NHJLDWDQ�\DQJ�PHVWL

GLWHPSXK��PHNDQLVPH�\DQJ�PHVWL�GLNHUMDNDQ��GDQ

XPXP�GLSDNDL�GL�GDODP�SURVHV�OLSXWDQ�LQYHVWLJDWLI�

3DXO�1�:LOOLDPV��DQWDUD�ODLQ��PHQ\XVXQQ\D�NH

GDODP����ODQJNDK�

6HEHODV�/DQJNDK�3DXO�:LOOLDPV

:DUWDZDQ�LQYHVWLJDWLI��GDUL�2PDKD��\DQJ�MXJD

WHRUHWLVL� GL� 2KLR� 6WDWH� 8QLYHUVLW\ � � LQL

PHQJJDPEDUNDQ� UHSRUWDVH� LQYHVWLJDWLI� VHFDUD

OHQJNDS�PHODOXL�EXNXQ\D�,QYHVWLJDWLYH�5HSRUWLQJ

DQG�(GLWLQJ�

0HQXUXW�:LOOLDPV��EDQ\DN�UHSRUWHU�PHUDVD

WHODK� PHQGDSDW� IDNWD� GDQ� NLVDK� LQYHVWLJDWLI�

3DGDKDO�� PHUHND� KDQ\D� PHQJXQJNDS� NLVDK

NHVHKDULDQ�GDUL�VHRUDQJ�QDUDVXPEHU��0HUHND�KDQ\D

PHQJXPDQGDQJNDQ�SURWHV�NHDSDWLVDQ�PDV\DUDNDW

NDUHQD� WLGDN� EHUHDNVL� WHUKDGDS� VHEXDK

SHUPDVDODKDQ�� 0HUHND� JDJDO� PHQJXML�

PHQJXPSXONDQ�� GDQ� PHODSRNUDQ� IDNWD�� GDWD�

NHWHUDQJDQ�\DQJ�GLSHUOXNDQ�SHPEDFD�PHUHND�

8QWXN�LWX��:LOOLDPV�PHPHULNDQ�VHEHODV�ODQJNDK

,QYHVWLJDWLYH�UHSRUWLQJ���\DQJ�WHUGLUL�GDUL�

��� &RQFHSWLRQ

��� )HDVLELOLW\� 6WXG\

��� *R�1R�*R�'HFLVLRQ

��� %DVHEXLOGLQJ

��� 3ODQQLQJ

��� 2ULJLQDO�5HVHDUFK

��� 5HHYDOXDWLRQ

��� )LOOLQJ�WKH�*DSV

��� )LQDO� (YDOXDWLRQ

����:ULWLQJ�DQG�5HZULWLQJ

���� 3XEOLFDWLRQ�DQG�)ROORZ�XS�6WRULHV

'DUL� NHVHEHODV� ODQJNDK� LWX� WHUXUDL� SXOD

EHEHUDSD� VXEXQVXU� \DQJ�PHQ\HUWDLQ\D�� 6WHYH

:HLQEHUJ���PHQJJDPEDUNDQ�VHWLDS�ODQJNDK�GDQ

VXE�VXE�XQVXUQ\D�LWX�VHEDJDL�EHULNXW�

��� &RQFHSWLRQ���.RQVHSVL�

8QVXU�DZDO�GDUL�NHUMD�LQYHVWLJDWLI�LQL�EHUNDLWDQ

GHQJDQ�DSD�\DQJ�GLVHEXW�SHQFDULDQ�SHOEDJDL

LGH�JDJDVDQ� ±� \DQJ� PHQXUXW�:LOOLDPV

PHUXSDNDQ�SURVHV�\DQJ�XQHQGLQJ��WDN�SHUQDK

KHQWL�DWDX�XVDL�GLFDUL��³'XGXN�GDQ�SHUKDWLNDQ

WHPERN��GDQ�WDQ\DNDQ��DSDNDK�KDO�KDO�\DQJ

WHUMDGL�GL�NRWD�LQL��\DQJ�EHUGDPSDN�SDGD�EDQ\DN

RUDQJ� QDPXQ� WDN� SHUQDK� WHUWXOLVNDQ�� \DQJ

WDPSDNQ\D� OXSXW�GDUL� SHPEHULWDDQ"´�6DUDQ

:LOOLDPV

$ZDO�OLSXWDQ�LQYHVWLJDWLI�LWX�ELVD�GDWDQJ�GDUL

PDQD�VDMD��VHSHUWL�GDUL�SHUPDVDODKDQ�GL�GXQLD

SHULNODQDQ��SHQMXDODQ�JHGXQJ�UXPDK�WHPSDW�

SHQJXPXPDQ� �FDWDWDQ�� WHQWDQJ� NHSDLOLWDQ�

SHOEDJDL�WUDQVIHU��NHXDQJDQ��SDUD�HNVHNXWLI

ELVQLV�DWDX�SHMDEDW�SHPHULQWDKDQ�DWDX�DQJJRWD

SDUOHPHQ��VHOHEDUDQ��QHZVOHWWHUV��SURIHVLRQDO

GDQ�SHUXVDKDDQ��3HOEDJDL� LGH�DWDX�JDJDVDQ

LWX��PHQXUXW�:LOOLDPV��ELVD�GLGDSDW�PHODOXL�

�D��6DUDQ�6HVHRUDQJ��D�WLSV���,GH�LQYHVWLJDWLI

LWX�DQWDUD�ODLQ�GDSDW�GLDPELO�GDUL�SHUQ\DWDDQ

VHVHRUDQJ��0DND� LWX�� PHQXUXW�:LOOLDPV�

MDQJDQODK�PHUHPHKNDQ�RPRQJDQ�VHVHRUDQJ

EHJLWX�VDMD���+DO�LWX��ELVD�MDGL���WHUNDLW�GHQJDQ

VHEXDK�NLVDK�SHQWLQJ��8QWXN� LWX��ZDUWDZDQ

PHVWL� PHQHOXVXUL� SHOEDJDL� IDNWD�� XQWXN

PHPEXNWLNDQ�VHEHUDSD�MDXK�NHWHUNDLWDQQ\D

GHQJDQ� SHUQ\DWDDQ� RUDQJ� WHUVHEXW�� %HUDUWL�

GLDQWDUDQ\D�� PHODNXNDQ� NRQWDN� WHOHSRQ

GHQJDQ� VXPEHU�VXPEHU� \DQJ� OD\DN�� XQWXN

PHQHQWXNDQ� DSDNDK� SHUQ\DWDDQ� LWX� EHQDU�

VDODK��6HULQJ�NDOL�PHPHULNVD�³RPRQJDQ´�LQL

EHUDUWL� PHQJXQMXQJL� SHQJDGLODQ�

SHUSXVWDNDDQ��DWDX�JHGXQJ�DUVLS�ODLQQ\D�

�E��0HQ\LPDN�3HOEDJDL�1DUD�6XPEHU�5HJXOHU�
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6HODLQ�³D�WLSV´��LQYHVWLJDVL�ELVD�MXJD�GLGDSDW

GDUL� SHOEDJDL� QDUDVXPEHU� UHJXOHU�� 6XPEHU�

VXPEHU�UHJXOHU�LQL�PHVWL�GLMDJD�KXEXQJDQQ\D�

GLNHPEDQJNDQ�NRQWDN�NRPXQLNDVLQ\D�±�VHODLQ

XQWXN� NHSHQWLQJDQ� OLSXWDQ� XPXP� GDQ

PHQGDSDWNDQ� EHULWD�EHULWD� DNWXDO��+DO� LQL

EHUDUWL��PHQJDGDNDQ� SHPELFDUDDQ� GHQJDQ

SHOEDJDL�VXPEHU��PHQGHQJDUNDQ�SHPELFDUDDQ

GL� HOHYDWRU� GDQ� UXDQJ�WXQJJX�� PHOLSXW

EHEHUDSD� UDSDW� SHPHULQWDKDQ� \DQJ� WLGDN

GLPLQDWL� LQYHVWLJDWRU� ODLQ�� %DJL�ZDUWDZDQ

IUHHODQFH��\DQJ�EHULWDQ\D�PHORQFDW�GDUL�WRSLN

NH�WRSLN��QDUDVXPEHU�UHJXOHU�LDODK�RUDQJ�RU�

DQJ� \DQJ� WHODK� PHQMDGL� UHNDQDQ� DWDX

NRPXQLWDV�\DQJ�WHODK�WHUMDOLQ�KXEXQJDQQ\D�

3DGD�LQWLQ\D��PHUHND�PHQJHWDKXL�VHVXDWX�\DQJ

WLGDN�GLNHWDKXL�EDQ\DN�RUDQJ��0HUHND�DGDODK

VXPEHU�LQIRUPDVL�\DQJ�SRWHQVLDO�

�F��0HPEDFD�� %HUEDJDL� EDFDDQ� ELVD� MXJD

GLSDNDL�� 'DODP� DUWL��PHQ\LPDN� EHUEDJDL

LQIRUPDVL��PHPEDFD�EHUEDJDL�VXUDW�NDEDU�ORNDO

GDQ�QDVLRQDO� VHWLDS� KDUL��PHQ\LPDN�EHULWD�

EHULWD� WHOHYLVL� GDQ� PHQGHQJDUNDQ� UDGLR�

PHOLKDW�OLKDW� VHNLDQ� MHQLV� LVL� PDMDODK�

PHQJXQMXQJL� EHUEDJDL� WRNR� EXNX� GDQ

SHUSXVWDNDDQ�VHUWD�SHOEDJDL�WHPSDW�ODLQ�\DQJ

WHUGDIWDU�WHUFDWDW� ROHK� SHOEDJDL� DJHQVL

SHPHULQWDK��SHUXVDKDDQ��NHORPSRN�DPDO�DWDX

EHUEDJDL�RUJDQLVDVL�ODLQQ\D�

�G��0HPDQIDDWNDQ�SRWRQJDQ�EHULWD��.DGDQJ�

GDUL� SRWRQJDQ�SRWRQJDQ� EHULWD�� LQYHVWLJDVL

ELVD� MXJD� EHUPXOD�� 0HQXUXW�:LOOLDPV�

DNXPXODVL� NHLQJLQWDKXDQ� ZDUWDZDQ

LQYHVWLJDWLI� LWX� VHULQJNDOL� GLSHQJDUXKL� ROHK

EHUEDJDL� SRWRQJDQ� EHULWD� \DQJ� PHQDULN

SHUKDWLDQQ\D� GDQ�� VHODPD� EHUEXODQ�EXODQ�

GLNXPSXONDQQ\D�� 6HUWD� NHPXGLDQ�

PHQLPEXONDQ�SHUWDQ\DDQ�ZK\�RU�KRZ�VHVXDWX

ELVD�GLMHODVNDQ�NHMDGLDQQ\D�GL�VHEXDK�EHULWD�

�H��0HQJHPEDQJNDQ�6XGXW�3DQGDQJ�/DLQ�GDUL

3HULVWLZD�%HULWD��6HODLQ�PHQJHPEDQJNDQ�ZK\

GDQ�KRZ��SHQ\HOLGLNDQ�ELVD�GLGDSDW�GDUL�FDUD

PHPDQGDQJ� VHEXDK� SHULVWLZD� \DQJ� WHUMDGL�

'DUL�SHULVWLZD�\DQJ�ELDVD�ELDVD�VDMD��SHQHOLWLDQ

PHQJXQJNDS�³VHVXDWX´��7HQWX�VDMD�� GL� VLQL�

NHWHNXQDQ� GDQ� NHVDEDUDQ� PHPIRNXVNDQ

SHUKDWLDQ�SDGD�NHUMD�SHQJDPDWDQ�

�I��2EVHUYDVL�ODQJVXQJ��2EVHUYDVL�GL�VLQL�LDODK

PHQJHQDOL� SHUPDVDODKDQ�� GDUL� VHEXDK

SHULVWLZD�� VHFDUD� ODQJVXQJ�� \DQJ� WHUMDGL� GL

LQVWLWXVL�\DQJ�EHUNHQDDQ�GHQJDQ�PDV\DUDNDW

XPXP��SHQGLGLNDQ��NHOHPEDJDDQ�QRQSURILW�

SHUXVDKDDQ��VHSHUWL�%DQN��XQLW�VLPSDQ�SLQMDP�

NRSHUDVL�NUHGLW��SHUXVDKDQ�DNXQWDQVL��ILUPD

KXNXP��DVXUDQVL��UXPDK�VDNLW��VHULNDW�SHNHUMD�

GDQ�WHPSDW�WHPSDW�NHUMD�SHQWLQJ�ODLQ�

����)HDVLELOLW\�6WXG\���6WXGL�.HOD\DNDQ�

/DQJNDK� VHODQMXWQ\D� LDODK� PHQJXNXU

NHPDPSXDQ� GDQ� SHUOHQJNDSDQ� \DQJ

GLSHUOXNDQ��0HQJLQYHQWLJDVL� VXDWX� VXEMHN

WLGDN� ELVD� ODQJVXQJ�GLNHUMDNDQ� EHJLWX� VDMD�

VHEDE� WLGDN� KDQ\D�PHQJXQJNDS� DSD� \DQJ

WHUOLKDW��7LGDN�KDQ\D� EHUODQJVXQJ�VDWX�GXD

KDUL��7LGDN�FXPD�PHZDZDQFDUD�VDWX�GXD�RU�

DQJ�� 7LGDN� VHNDGDU� PHQHOXVXUL� VDWX�GXD

GRNXPHQ�� 8QWXN� LWX�� GLSHUOXNDQ� XSD\D

PHQJXNXU� NHVLDSDQ�� GDQ� KDVLO� \DQJ� DNDQ

GLGDSDW��8SD\D�PHQJXNXU�LQL�GLVHEXW�ODQJNDK�

XQVXU�VWXGL�NHOD\DNDQ��8SD\D�VWXGL�ZDUWDZDQ

PHQJDQDOLVD�NHPXQJNLQDQ�NHPXQJNLQDQ�\DQJ

DNDQ�GDQ�KDUXV�GLKDGDSL��VHSHUWL�

�D�� %HUEDJDL� KDODQJDQ� \DQJ� KDUXV� GLDWDVL"

DWDX��KDO�KDO�\DQJ�SHUOX�GLSHUVLDSNDQ��:LOOLDPV

PHQMHODVNDQ� EHEHUDSD� KDO� \DQJ� SHUOX

GLSHUWLPEDQJNDQ�

��� $SD�WHUVHGLD�FDWDWDQ�FDWDWDQ"

��� $SD� VXPEHU� EHUVHGLD� ELFDUD� WHQWDQJ

VXEMHN�\DQJ�KHQGDN�GLLQYHVWLJDWLI"

��� 3HQJDWXUDQ� ZDNWX� SHOLSXWDQ�� VHSHUWL

PHQJXNXU� NHOD\DNNDQ�PDVD� SHOLSXWDQ

SROLWLN� GHQJDQ� IDVH�IDVH� GDUL� NHJLDWDQ

VHSHUWL�SHPXQJXWDQ�VXDUD��SHUWHPXDQ

� ³GHQJDU� SHQGDSDW´� GL� SDUOHPHQ�� DWDX

SHUWHPXDQ�GHZDQ�SHUHQFDQDDQ�NRWD�

��� .HPDPSXDQ�PHQJLQWHUSUHWDVL�SHOEDJDL

KDO�\DQJ�VLIDWQ\D�WHNQLV��\DQJ�EHUNDLWDQ

GHQJDQ� GDWD�NHWHUDQJDQ�IDNWD�� DWDX

ODLQQ\D� \DQJ� DNDQ� GLWHPXNDQ�� EHULNXW

MXJD� SHQFDULDQ� NROHJD� \DQJ� GDSDW

PHPEDQWX�SHQJLQWHUSUHWDVLDQ�

��� 0HQJXNXU� NHPXQJNLQDQ� NHVXOLWDQ



���6HSWLDZDQ�6DQWDQD� .��:DFDQD� ³,QYHVWLJDWLYH� 5HSRUWLQJ´

7HUDNUHGLWDVL�'LUMHQ�'LNWL��6.�1R�����',.7,�.HS�����

QDUDVXPEHU� XQWXN� GLWHPEXV�� GDQ

NHVHGLDDQQ\D�XQWXN�PHPEHUL�NHWHUDQJDQ�

ELOD�GLNDLWNDQ�GHQJDQ�WDUJHW��GDPSDN��GDUL

VXEMHN�\DQJ�DNDQ�GLLQYHVWLJDWLI�

��� /DOX�� WHUDNKLU�� PHPSHUWLPEDQJNDQ

NHPXQJNLQDQ�DGDQ\D�SHOEDJDL�WXQWXWDQ

�SHQJDGLODQ��JXJDWDQ��SURWHV�NHUDV��GVE�

GDUL�SHOEDJDL�SLKDN�\DQJ�WHUNDLW�GHQJDQ

VXE\HN�\DQJ�KHQGDN�GLLQYHVWLJDWLI�

�E��2UDQJ�RUDQJ� \DQJ� GLSHUOXNDQ�� +DO� LQL

PHQ\DQJNXW�NHVLDSDQ�VXPEHU�GD\D�ZDUWDZDQ�

3HQJKLWXQJDQ�WHUKDGDS�SHOEDJDL�REMHN�\DQJ

KDUXV�GLUHSRUWDVH��GLVLGLN��GLFDUL��GVE��VDQJDW

PHPEDQWX�PHQJXNXU�NHPDPSXDQ�RUDQJ�RUDQJ

\DQJ�GLSHUOXNDQ��,QL�EHUDUWL�PHQ\LDSNDQ�WLP

LQYHVWLJDWLI�\DQJ�WHUGLUL�GDUL�UHSRUWHU���HGLWRU�

SHULVHW��SXVWDNDZDQ�\DQJ�PHQJXUXV�SHQFDULDQ

GDWDEDVH��SDNDU�SDNDU�GDUL�OXDU�

�F��.HPXQJNLQDQ�$GDQ\D� WHNDQDQ� WHUKDGDS

PHGLD�NLWD��3HOLSXWDQ� MXJD�KDUXV�PHQJKLWXQJ

NHPXQJNLQDQ�PXQFXOQ\D� WHNDQDQ� WHUKDGDS

NHODQJVXQJDQ� PHGLD� \DQJ� DNDQ

PHPEHULWDNDQ�PHQ\LDUNDQ� DWDX

PHPXEOLNDVLNDQ� KDVLO� LQYHVWLJDWLI� NLWD�

%HUEDJDL� WHNDQDQ� LWX� ELVD� ODQJVXQJ� WHUWXMX

NHSDGD�SHUXVDKDDQ�SHUV�GL�PDQD�NLWD�EHNHUMD�

DWDX� UHVSRQ� QHJDWLI� GDUL� SHUXVDKDDQ� LNODQ

WHUEHVDU�\DQJ� VXGDK� ELDVD�PHQMDOLQ�NRQWUDN

LNODQ�GHQJDQ�PHGLD�NLWD��DWDX�UHDNVL�NHUDV�GDUL

SDUD� SHPEDFD�SHPLUVD� GHQJDQ� FDUD

PHPERLNRW�

.RQVHNXHQVL� LQL� VHEHQDUQ\D� EXNDQ� VHVXDWX

\DQJ�PHVWL�PHQMDGL�KDODQJDQ��DSDODJL�VDPSDL

PHQXUXQNDQ� VHPDQJDW�� XQWXN�PHQHUXVNDQ

UHQDFDQD� NHUMD� LQYHVWLJDWLI�ZDUWDZDQ��$NDQ

WHWDSL�� WHWDS�PHUXSDNDQ�PDVDODK�\DQJ�KDUXV

PDVXN�NH�GDODP�KLWXQJDQ��0DND�LWX��:LOOLDPV

PHQJXVXONDQ�EDKZD�GDODP�PHQGLVNXVLNDQ�KDO

LQL�� SDUD� UHGDNWXU� VDPSDL�SHPLPSLQ� UHGDNVL

KDUXV� WHUOLEDW��.HKDGLUDQ�PHUHND�PHQDPEDK

ERERW�NHVLDSDQ�OLSXWDQ�ELOD�GLNDLWNDQ�GHQJDQ

EHEHUDSD� UHVLNR� \DQJ� NHODN�PHVWL� GLKDGDSL

PHGLD�

�G��0HQMDJD�NHUDKDVLDDQ�GDUL�PHGLD� ODLQ�� ,QL

NHUMD�PHQXWXS� NHUDKDVLDDQ� UHQFDQD�� DWDX

NHJLDWDQ��OLSXWDQ�GDUL�NHPXQJNLQDQ�SHQFLXPDQ

PHGLD� ODLQ��.HDGDDQ�LQL�GLSHUOXNDQ�� WHUXWDPD�

MLND� PHGLD� NLWD� WHQJDK� EHUVDLQJ� DWDX

EHUNRPSHWLVL�GHQJDQ�SLKDN�ODLQ�±�\DQJ�PHPLOLNL

NHVDPDDQ� GDODP� SHOEDJDL� NDUDNWHU

MXUQDOLVPHQ\D��6HEDJDL�VHVDPD�PDMDODK�EHULWD

PLQJJXDQ�GL�,QGRQHVLD��PLVDOQ\D��NLQL�NLWD

NHUDS�PHOLKDW� DGDQ\D� SHUVDLQJDQ� GHQJDQ

PHPEXUX� GDQ�PHQ\DMLNDQ� EHULWD�EHULWDQ\D�

6HEXDK�OLSXWDQ�LQYHVWLJDWLI�PHUXSDNDQ�EDUDQJ

HNVNOXVLI�GDQ�PDKDO�ELOD�GLNDLWNDQ�GHQJDQ�QLODL

MXDO� \DQJ� WHODK� GLUHQFDQDNDQ� DNDQ� GLEHOL

PDV\DUDNDW�

��� *R�1R�*R�'HFLVLRQ���0HPXWXVNDQ��<D�DWDX

7LGDN�PHODNVDQDNDQ�LQYHVWLJDWLI�

/DQJNDK�LQL�PHQJXNXU�KDVLO�LQYHVWLJDVL�\DQJ

DNDQ� GLODNXNDQ��0HQJKLWXQJ� KDVLO� DNKLU

SHQ\HOLGLNDQ� \DQJ� DNDQ� GLNHUMDNDQ�

0HQJKLWXQJ� NHUMD� NHUDV�� GDQD�� GDQ� XSD\D

\DQJ� WLGDN� VHGLNLW��'HQJDQ� NDWD� ODLQ�� DGD

NHUXJLDQ�PDWHULLO��GDQ�QRQPDWHULDO��\DQJ�KDUXV

GLKLWXQJ�MLND�SHQ\HOLGLNDQ�RE\HN�OLSXWDQ�WLGDN

WHUEXNWL�� WLGDN� VHVXDL� UHQFDQD� \DQJ� WHODK

GLVLDSNDQ�

3DXO�:LOOLDPV�PHQJXVXONDQ�KLWXQJDQ�³PLQL�

PXP�PDNVLPXP´�� .HGXD� XNXUDQ� LQL

PHQMHODVNDQ�ZDFDQD�SHQ\HOLGLNDQ��GDUL�VHMDN

PXOD��DNDQ�WDUJHW�OLSXWDQ��0LQLPXP�WKLQNLQJ

LDODK�SHQGHWHNVLDQ�KDVLO�PLQLPDO�\DQJ�DNDQ

GLGDSDW�GDUL�WDUJHW�XWDPD�SHQ\HOLGLNDQ�\DQJ

GLODNXNDQ�VHODPD�SHOLSXWDQ��,VWLODK�0DNVLPXP

PHUXMXN�NHSDGD�SHQFDSDLDQ�WDUJHW�XWDPD�GDUL

XSD\D�PHQJLQYHVWLJDVL� VXE\HN�VXE\HN�\DQJ

KHQGDN�GLMDGLNDQ�LVX�LVX�SHPEHULWDDQ�

��� %DVHEXLOGLQJ���'DVDU�3LMDNDQ�

³7R�XQGHUVWDQG� KRZ�VRPHWKLQJ�ZRUNV�� LW� LV

QHFHVVDU\� WR� OHDUQ� KRZ� LW� VXSSRVHG�ZRUN�´

SLQWD�:LOOLDPV�� 8QWXN� SDKDP� EDJDLPDQD

VHVXDWX�WHUMDGL��DGDODK�SHQWLQJ�PHPSHODMDUL

EDJDLPDQD� VHVXDWX� LWX� ELVD� WHUMDGL�� ,QL

PHQJLV\DUDWNDQ� SHQJHWDKXDQ� WHQWDQJ

SHOEDJDL�KDO�GL�EDOLN�SHULVWLZD�\DQJ�GLOLSXW�

.KXVXVQ\D�� GDVDU� VRDO� \DQJ� MDGL� SRNRN

VHOLGLNDQ�� 3HPEXDWDQ� NRQVHS� GDVDU� WHQWDQJ

VNDQGDO��LVX��DWDX�WLQGDNDQ�ZURQJGRLQJ��\DQJ�DNDQ
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GLOLSXW�� VHUWD�NHJLDWDQ�SHQ\HOLGLNDQ�\DQJ�DNDQ

GLODNXNDQ�

3LKDN�SLKDN�\DQJ�EHUNRPSHWHQ��GL�ELGDQJQ\D�

NHUDS� MDGL� VDQGDUDQ� UHIHUHQ�� ,QL� VHPDFDP

SRVWXODW� �DQJJDSDQ� GDVDU�� DZDO� EDJL

SHQFDULDQ� IDNWD� \DQJ� DNDQ� GLNXPSXONDQ�

NHUDQJND�SLMDNDQ�PHQHOXVXUL�NDVXV��SHULVWLZD�

DWDX�NHMDGLDQ��VHUWD�SHPLNLUDQ��SDQGDQJDQ�

SHQJHWDKXDQ� GDQ� ODLQQ\D�� \DQJ� DNDQ

GLVHOLGLNL� � 7LDS� NDVXV� \DQJ� WHUMDGL� GL

PDV\DUDNDW��PLVDOQ\D��WHUNDLW�GHQJDQ�ZDFDQD

LGHRORJLV��VHMDUDK��SROLWLV��VRVLDO��DWDX�ODLQQ\D�

��� 3ODQQLQJ���3HUHQFDQDDQ�

8VDL�PHUXPXVNDQ�GDVDU�SRVWXODW�LQYHVWLJDVL�

PDND�GLWHUXVNDQ�GHQJDQ�SHQ\XVXQDQ�SODQ�

QLQJ��0HUHQFDQDNDQ� GHVDLQ� OLSXWDQ� \DQJ

PHO LSXWL� XQVXU�XQVXU � VHSHU WL�� NHUMD

SHQJXPSXODQ� GDQ � SHQ\XVXQDQ� GDQ

SHODSRUDQ�IDNWD�OLSXWDQ��VDPSDL�NHDQJJRWDQ

RUDQJ�\DQJ�DNDQ�PHODNVDQDNDQQ\D��3HOEDJDL

KDO��\DQJ�EHUNDLWDQ�GHQJDQ�SHQ\HOLGLNDQ�GDQ

SHQHOLWLDQ� \DQJ� DNDQ � GLODNVDQDNDQ�

GLUHQFDQDNDQ� VDPSDL� NH� U LQFLDQ� GHWLO�

SHQJHUMDDQQ\D�� .HJLDWDQQ\D�� DQWDUD� ODLQ�

DGDODK�

�D��3HQJXPSXODQ�GDQ�3HQ\XVXQDQ�,QIRUPDVL�

8SD\D� PHQJXPSXONDQ� GDQ� PHUDQJNDL

NURQRORJLV� GDWD�� NHWHUDQJDQ�� DWDX� IDNWD�

7HUPDVXN�NHJLDWDQ�SHQJHFHNNDQ�VLODQJ�IDNWD

\DQJ�WHODK� WHUVXVXQ�GHQJDQ�SHOEDJDL�WRSLN

ODLQ�\DQJ�UHOHYDQ��XSD\D�FURVV�UHIHUHQFHG�

PHQ\LODQJ�UHIHUHQVLNDQ�� VHOXUXK� GRNXPHQ

GDQ�FDWDWDQ�ZDZDQFDUD�GHQJDQ�KDO�KDO�ODLQ

\DQJ�UHOHYDQ��'DWD�GDWD�SHUMDODQDQ�NDULU�RU�

DQJ�� SHUWXPEXKDQ� NHOHPEDJDDQ� WHUWHQWX�

WDKDSDQ�SHUNHPEDQJDQ�LVX�\DQJ�PHUHEDN�GL

PDV\DUDNDW��PHQXUXW�:LOOLDPV��LDODK�GLDQWDUD

IDVH�NHJLDWDQ�GL�VLQL�

�E�3HPEDJLDQ� WXJDV�� 3HUHQFDQDDQ� MXJD

PHQ\DQJNXW�SHQJDWXUDQ�WXJDV�EHUGDVDUNDQ

PXDWDQ� EDKDQ� \DQJ� KHQGDN� GLWHOXVXUL�

7XJDV�WXJDV� LQL� PHOLSXWL� SHQJHUMDDQ�

SHOLSXWDQ�� SHQ\LPSDQDQ�� SHQXOLVDQ�� FRS\�

HGLWLQJ�� IRWRJUDIL� � JUDILN�� SHQJHFHNDQ

DNXUDVL��GDQ�PHZDVSDGDL� � NHPXQJNLQDQ

DGDQ\D� SHQFHPDUDQ� QDPD� SDGD� WRNRK�

WRNRK�\DQJ�DNDQ�GLODSRUNDQ�

��� 2ULJLQDO�5HVHDUFK���5LVHW�2ULVLQDO�

.HJLDWDQ� ULVHW� GLVLQL� PHQJDUWLNDQ� NHUMD

SHQFDULDQ�GDWD��SHQJJDOLDQ�EDKDQ��PHQHPEXV

ULQWDQJDQ�� \DQJ� XPXPQ\D� WHUGLUL� GDUL� GXD

NHUMD�SHQHOXVXUDQ��\DNQL�

�D�� 3HQHOXVXUDQ� SDSHUV�WUDLOV�� 3HQFDULDQ

EDKDQ�PHODOXL� EHUEDJDL� NHWHUDQJDQ� \DQJ

EHUVLIDW�WHNVXDO��VHSHUWL���L��6XPEHU�VXPEHU

VHNXQGHU��$QWDUD� ODLQ�� VXUDW�NDEDU��PDMDODK

GDQ�VHOHEDUDQ��QDVNDK�QDVNDK�VLDUDQ��EURDG�

FDVW��� � EXNX� UHIHUHQVL�� GLVHUWDVL� GDQ� WHVLV�

EXNX�EXNX� XPXP�� GDWDEDVHV� NRPSXWHU�

LQWHUQHW�� GRNXPHQWDVL� SHUV�\DQJ� GLNHUMDNDQ

SHOEDJDL� DVRVLDVL� MXUQDOLVPH�

�LL��'RNXPHQ�GRNXPHQ� SULPHU�� \DNQL�

SHOEDJDL� QDVNDK� SHUMDQMLDQ�� FDWDWDQ� SDMDN�

GDWD�GDWD�NHODKLUDQ� GDQ�NHPDWLDQ�� GDWD�GDWD

NHXDQJDQ�� VDPSDL�GDWDEDVHV� SHPHULQWDKDQ�

�LLL��6LVWHP� LQIRUPDVL� NRPSXWHU�� VHSHUWL�

SHOEDJDL� GRNXPHQWDVL� \DQJ� GDSDW� GLDNVHV

PHODOXL�NRPSXWHU���LY��,QIRUPDVL�QHJDUD�ODLQ�

3HOEDJDL�LQIRUPDVL�SHPHULQWDKDQ�GDQ�QHJDUD

ODLQ��\DQJ�WHUNDLW�GHQJDQ�OLSXWDQ�LQYHVWLJDWLI�

VHSHUWL� GDWD� NHLPLJUDVLDQ�RUDQJ� \DQJ� NDEXU

NH� OXDU� QHJHUL�� EHULNXW� GDWD�GDWD� ELVQLV�

NHXDQJDQ�� GVE�

�E��3HQHOXVXUDQ�SHRSOH�WUDLOV��.HJLDWDQ�ULVHW

GLVLQL� WHUNDLW�GHQJDQ� SHNHUMDDQ�PHQFDUL�GDQ

PHZDZDQFDUDL�VXPEHU�VXPEHU�WHUNDLW��+DO�LQL

PHQJLV\DUDWNDQ�NHJLDWDQ�PHQHOXVXUL�VXPEHU�

VXPEHU�\DQJ� KDUXV� GLFDUL�PHODOXL� GLUHNWRUL�

GLUHNWRUL� WHOHSKRQH��FLW\��ZRUNSODFH�� VDPSDL

PDQWDQ�PDQWDQ� SHMDEDW� \DQJ�PDVLK� YDOLG

XQWXN� GLWDQ\DNDQ� NHWHUDQJDQQ\D� ±� VHEDJDL

VXPEHU� LQIRUPDO� QHWZRUN�� VHUWD� SHOEDJDL

GRNXPHQ� GDQ� FDWDWDQ� ODLQQ\D�� 6HODLQ� LWX�

SHQFDULDQ�GDWD�NH�VXPEHU�VXPEHU�\DQJ�\DQJ

ELDVD� MDGL� SHQFHWXV� RSLQL� SXEOLN�� GDQ� SDUD

SDNDU� �SHQJDPDW��� 3DGD� NHPXGLDQQ\D�� LDODK

SHNHUMDDQ�PHZDZDQFDUDL� SHOEDJDL� VXPEHU

WHUVHEXW��:DZDQFDUD�GLODNXNDQ�WLGDN�VHNDGDU

PHQFDUL� EDKDQ�EDKDQ� \DQJ�PXGDK� GLGDSDW�

DNDQ� WHWDSL� MXJD� PHQ\DQJNXW� SHQFDULDQ

VXPEHU�VXPEHU� \DQJ� VHQJDMD�EHUVHPEXQ\L�
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VXOLW� GLWDQ\D�� WLGDN� WHUGXJD�� EDKNDQ� SXQ\D

NHPXQJNLQDQ�ELDV�

��� 5HHYDOXDWLRQ��(YDOXDVL�8ODQJ�

6HWHODK�VHOXUXK�SHQ\HOLGLNDQ�GLODNVDQDNDQ�

GDQ� PHQGDSDW� EDQ\DN� PDVXNDQ� GDWD� GDQ

LQIRUPDVL��PDND�NHJLDWDQ�PHQJHYDOXDVL�NHPEDOL

VHJDOD�KDO�\DQJ�WHODK�GLNHUMDNDQ�GDQ�GLGDSDW�

(YDOXDVL�LQL�EHUJXQD�XQWXN�PHQJKLWXQJ�XODQJ�

KDUXVNDK�OLSXWDQ�GLODQMXWNDQ"�$WDX��KDUXVNDK

GLVXVXQ� VHNDUDQJ"�$WDX�� SHUOXNDK� GLWXQGD

GDKXOX��XQWXN�VHPHQWDUD��PHQJLQJDW�NHDGDDQ

PDV\DUDNDW�� ZDFDQD� SXEOLN�� DWDX� NRQGLVL

ODLQQ\D��EHOXP�PHPXQJNLQNDQ"��$WDX��ELVD

MDGL��NDUHQD�NHOHQJNDSDQ� IDNWD�\DQJ�EHOXP

PHPXQJNLQNDQ�

����)LOOLQJ� WKH�*DSV� �0HQJLVL�.HVHQMDQJDQ�

.HVHQMDQJDQ�

)DVH�LQL�PHQ\DQJNXW�XSD\D�PHQXWXSL�EHUEDJDL

EDKDQ� \DQJ�PDVLK� EHOXP� WHUNXPSXO�� 'DUL

HYDOXDVL�XODQJ��GLWHPXNDQ�ERORQJQ\D�IDNWD�

NXQFL�� 0DND�� GDUL� WHPXDQ� \DQJ� GLGDSDW�

GLODNXNDQ� NHPEDOL� SHOLSXWDQ� \DQJ� EHUVLIDW

SHRSOH� WUDLOV� � VHSHUWL� PHQFDUL� GDQ

PHZDZDQFDUD� WRNRK�WRNRK� ³NXQFL´�� 6HUWD�

PHODNXNDQ� SHOLSXWDQ� \DQJ� EHUVLIDW� SDSHU

WUDLOV��XQWXN�SHOEDJDL�GRNXPHQ�SHQWLQJ�DWDX

WDPEDKDQ�� 6HPXD� LWX� GLSHUOXNDQ� XQWXN

PHQGDSDW��PLVDOQ\D��MDZDEDQ�MDZDEDQ�\DQJ

VHEHOXPQ\D�WLGDN�DGD��GLUDJXNDQ��DWDX�EHOXP

WHUQMHODVNDQ�VHFDUD�XWXK�

��� )LQDO�(YDOXDWLRQ��(YDOXDVL�$NKLU�

7DKDS� HYDOXDVL� GLVLQL� EHUEHGD� GHQJDQ

VHEHOXPQ\D��,QL�LDODK�HYDOXDVL�PHQJXNXU�KDVLO

DNKLU� SHQ\HOLGLNDQ� GDUL� EHUEDJDL� ELDV� \DQJ

EHUNHPXQJNLQDQ�DGD��0HQJKLWXQJ��PLVDOQ\D�

�D�� $SDNDK� ODSRUDQQQ\D� NHODN� WLGDN

PHQJDQGXQJ�SUHWHQVL�SROLWLN��DWDX�MDGL�VHSHUVLV

SHQ\HOLGLNDQ�GDQ� ODSRUDQ� GHWHWNWLI�SDUWLNHOLU

SDGD�PDMLNDQQ\D��DWDX�EHUEDJDL�KDO�ODLQ�\DQJ

WLGDN�WHUNDLW�GHQJDQ�MXUQDOLVPH�

�E��$SDNDK� SHOEDJDL� QDUD� VXPEHU�� \DQJ

GLZDZDQFDUD�� WHODK� WHSDW��RUDQJ�RUDQJ� \DQJ

PHPDQJ� OD\DN�� GDQ� EXNDQ� RUDQJ� \DQJ

PHUHND\DVD�GLULQ\D�DJDU�WHUNDLW�

�F� %LOD� GLSXEOLNDVLNDQ�� DSDNDK� WLGDN

PHODQJJDU�KDN�SULYDF\��KDN�SULYDVL���LQIRUPDVL

RII�WKH�UHFRUG���DWDX�SLKDN�SLKDN�\DQJ�WHODK

EHUVHSDNDW� DNDQ� GLOLQGXQJL� MDWL� GLULQ\D�

3HUOLQGXQJDQ�VXPEHU�VXPEHU�³DQRQLP´�LQL�

DSDNDK�VXGDK�GLSHUKLWXQJNDQ�

�G� 6HUWD��DSDNDK�NHDNXUDVLDQ�IDNWD�WLGDN�WLGDN

PHODQJJDU� WHUKDGDS� KXNXP�\DQJ� EHUODNX�

0LVDOQ\D��DNXUDVL�GRNXPHQ�WUDQVDNVL�ELVQLV�

FDWDWDQ�NHXDQJDQ��FDFL�PDNL�HPRVLRQDO�GL�VDDW

SHOLSXWDQ��GVE��6HPXDQ\D�KDUXV�VHVXDL�GHQJDQ

VWDQGDU�SHNHUMDDQ�MXUQDOLVWLN�\DQJ�EHUODNX�

����:ULWLQJ� DQG� 5HZULWLQJ � �0HQXOLV� GDQ

0HQXOLV�XODQJ�

6HWHODK�VHPXDQ\D�GLFHN��NHVHPELODQ�WDKDSDQ

GLODNXNDQ��PDND�PDVXNODK�NH�WDKDS�SHPEXDWDQ

ODSRUDQ�� 3HNHUMDDQ� PHQXOLV� ODSRUDQ

LQYHVWLJDWLI��DQWDUD�ODLQ��PHPHUOXNDQ�NHVDEDUDQ�

NHWHNXQDQ�� GDQ� NHPDXDQ� XQWXN� WHUXV

PHPSHUEDLNL�SHQXOLVDQ�EHULWD��VHFDUD�WHUXV�

PHQHUXV�ELOD�GLSHUOXNDQ��6DODK�PHQ\HEXW�QDPD�

PHQJLVWLODKNDQ�VHEXWDQ�WRNRK�\DQJ�GLODSRUNDQ

PHODNXNDQ�WLQGDN�ZURQJGRLQJ��PLVDOQ\D��ELVD

EHUDNLEDW�IDWDO�

����3XEOLFDWLRQ� DQG� )ROORZ�XS� 6WRULHV

�3XEOLNDVL� GDQ� 3HQJHPEDQJDQ� .LVDK

/DQMXWDQQ\D�

3HODSRUDQ�EHULWD�LQYHVWLJDWLI�ELDVDQ\D� WLGDN

KDQ\D�PXQFXO�GL�GDODP�VDWX�NDOL�SHQHUELWDQ

DWDX�VLDUDQ�SHPEHULWDDQ��0DV\DUDNDW�NHUDS

PHPHUOXNDQ�SHUNHPEDQJDQ�GDUL�PDVDODK�\DQJ

WHODK�GLXQJNDS��3HQ\HOHVDLDQ�SHUVRDODQ�GDUL

SLKDN�SLKDN� \DQJ� GLODSRUNDQ� ³EHUVDODK´�

PLVDOQ\D�� GLWXQJJX� EHUEDJDL� SLKDN

SHPEHULWDDQQ\D�

-XUQDOLVPH�EXNDQ� SHNHUMDDQ�PHPEXND� DLE

PDV\DUDNDW��PHPEXUXN�EXUXNDQ� SHULVWLZD

NHPDV\DUDNDWDQ��PHODLQNDQ� MXVWUX� KHQGDN

PHPEHULWDKXNDQ� MDODQQ\D� SHULVWLZD�

SHODQJJDUDQ� \DQJ� PHUXJLNDQ� GDQ

SHUNHPEDQJDQ�SHQ\HOHVDLDQQ\D��'HQJDQ�NDWD

ODLQ��MXUQDOLVPH�PHODSRUNDQ�GLQDPLND�SHULVWLZD

PDV\DUDNDW�� EHVHUWD� VHJDOD� GLPHQVL

SHUNHPEDQJDQQ\D��EDLN�\DQJ�WHUXV�PHQHUXV
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QHJDWLI�PDXSXQ�SHUXEDKDQQ\D�\DQJ�SRVLWLI�

.LVDK�SHMDEDW�EXSDWL�\DQJ�GLSXWXVNDQ�³WLGDN

EHUVDODK´�GDUL�WXGXKDQ�NRUXSVL��PHPELDNDQ

SHUVRDODQ�ODLQ��6DNVL�SHODSRU�\DQJ�PHQFLXP

WLQGDN�NRUXSVL�PHQXQJJX�GLEHULWDNDQ��HQWDK

VHEDJDL�VRVRN�WXNDQJ�ILWQDK��DWDXSXQ�NRUEDQ

SROLWLN� SHPHULQWDKDQ� \DQJ� EHJLWX� NXDW�

0DV\DUDNDW�EXWXK�NHMHODVDQ�GXGXN�VRDO�\DQJ

VHEHQDUQ\D�

.HVHEHODV� ODQJNDK�:LOOLDPV� PHUXSDNDQ

NHOHQJNDSDQ�\DQJ�XWXK�GDODP�PHQJLOXVWUDVLNDQ

NRQWHNV� LQYHVWLJDWLYH� UHSRUWLQJ� NHWLND� VHEXDK

PHGLD�PHQJHUMDNDQQ\D��.HOHQJNDSDQ�ULQFLDQQ\D

PHPEHULNDQ�NHVLDSDQ�\DQJ�PHVWL�GLPLOLNL�PHGLD

MXUQDOLVPH� GL� GDODP� MDULQJDQ� �QHWZRUN�

NHOHPEDJDDQ� PHGLD� PDVVD� \DQJ� WHODK

PHQJLQGXVWUL�� 6HODLQ� LWX�� WHUSROD� NH� GDODP

NHPDSDQDQ�OHPEDJD�SHQJDGLODQ�\DQJ�PHPLOLNL

WLQJNDW�NHVDGDUDQ�KXNXP�VDPSDL�NH�UXDQJ�SULYDVL

LQGLYLGXDO�

³7LSV´

5(3257$6(� LQYHVWLJDWLI� PHQHNDQNDQ

SHUOXQ\D�HWLND�GDQ�KXNXP�

-HE�6WXDUW��VDODK�VHRUDQJ�VDNVL��GLZDZDQFDUD

%RE�:RRGZDUG��GDODP�SHOLSXWDQ�:DWHUJDWH��'L

WHQJDK�ZDZDQFDUD��6WXDUW�EDUX�PHPEHULWDKX�)HG�

HUDO� %XUHDX� RI� ,QYHVWLJDWLRQ� �)%,�� WHODK

PHQJLQWHURJDVLQ\D�� 'DQ� NHWHUDQJDQQ\D�PLQWD

GLEXDW�GDODP�VWDWXV�RQ�EDFNJURXQG�

:RRGZDUG�EHUNHOLW��'LD�PHQHJDVNDQ�6WXDUW

VDODK�� 7LDS� SHUQ\DWDDQ� VHVHRUDQJ� NHSDGD

ZDUWDZDQ��SDGD�GDVDUQ\D��RQ�WKH�UHFRUG��.HFXDOL�

ELOD�VHMDN�DZDO�ZDZDQFDUD��DQWDUD�ZDUWDZDQ�GDQ

VXPEHUQ\D�WHODK�DGD�NHVHSDNDWDQ�

³7HWDSL�$QGD�KDUXV�PHPEDQWX�VD\D�´�FHWXV

6WXDUW�� ³6D\D� DNDQ� PHQJDODPL� NHVXOLWDQ� ELOD

LGHQWLWDV�VD\D�GLVHEXWNDQ�´

³3HUQ\DWDDQ� LWX� SXQ� PXQJNLQ� DNDQ� VD\D

NXWLS�´�WHJDV�:RRGZDUG�

.RGH�HWLN�PHGLD�PDVVD��PHQXUXW�:LOOLDP�/�

5LYHUV�GDQ�&OHYH�0DWKHZV����PHPEHULNDQ�EHEHUDSD

NDWHJRUL�NHWHUDQJDQ�

��� 2Q� WKH� UHFRUG�� 6HPXD� SHUQ\DWDDQ� EROHK

ODQJVXQJ�GLNXWLS�GHQJDQ�PHQ\HUWDNDQ�QDPD

VHUWD� MDEDWDQ� VL� VXPEHU�� .HFXDOL� DGD

NHVHSDNDWDQ�ODLQ��VHPXD�NRPHQWDU�GLDQJJDS

EROHK�GLNXWLS�

��� 2Q� EDFNJURXQG�� 6HPXD� SHUQ\DWDDQ� EROHK

GLNXWLS� ODQJVXQJ�� WDSL� WDQSD�PHQ\HEXWNDQ

QDPD� VL� VXPEHU�� -HQLV� SHQ\HEXWDQ� \DQJ

GLJXQDNDQ� VL� VXPEHU� KDUXV� GLQHJRVLDVLNDQ

OHELK�GXOX��7DSL� KDUXV�GLLQJDW�EDKZD�PDNLQ

NDEXU� LGHQWLWDV� VL� VXPEHU�� PDNLQ� EXUXN

NUHGLELOLWDV�VL�ZDUWDZDQ�SHODSRU�

��� 2Q� GHHS� EDFNJURXQG�� 6HPXD� SHUQ\DWDDQ

VXPEHU� EROHK� GLJXQDNDQ� WDSL� WLGDN� GDODP

NXWLSDQ� ODQJVXQJ�� 5HSRUWHU�PHQJJXQDNDQ

NHWHUDQJDQ�LWX�WDQSD�PHQ\HEXWNDQ�VXPEHUQ\D�

8PXPQ\D��UHSRUWHU�WDN�VXND�NDWHJRUL�LQL��VHEDE

VL�VXPEHU��DSDODJL�\DQJ�VXGDK�EHUSHQJDODPDQ

GHQJDQ�PHGLD��VHULQJ�PHPDQIDDWNDQ�VWDWXV�LQL

XQWXN� PHQJDSXQJNDQ� XPSDQ� WDQSD�PDX

PHPSHUWDQJJXQJMDZDENDQQ\D�

��� 2II�WKH�UHFRUG��,QIRUPDVL�\DQJ�GLEHULNDQ�VHFDUD

RII�WKH�UHFRUG�KDQ\D�GLEHULNDQ�NHSDGD�UHSRUWHU

GDQ�WDN�EROHK�GLVHEDUOXDUNDQ�GHQJDQ�FDUD�DSD

SXQ��0DND� LWX�� UHSRUWHU� KDUXV� EHQDU�EHQDU

EHUSLNLU�UDWXVDQ�NDOL�ELOD�KHQGDN�PHQ\HSDNDWL

LQIRUPDVL�RII�WKH�UHFRUG��0HQ\HWXMXL�LQIRUPDVL

RII� WKH� UHFRUG�� EHUDUWL�PHQJLNDW�ZDUWDZDQ

XQWXN� WDN�PHQJJXQDNDQ� LQIRUPDVL� WHUVHEXW�

7HUNHFXDOL�� DGD� SLKDN� ODLQ� \DQJ� EHUVHGLD

PHQ\DPSDLNDQQ\D�� GHQJDQ� MDWL� GLUL� \DQJ

OHQJNDS�

-HQLV� NHVHSDNDWDQ� \DQJ� GLSLOLK� VDQJDW

PHQHQWXNDQ�NHNXDWDQ�ODSRUDQ�ZDUWDZDQ��'L�VLQLODK�

NHFHUGLNDQ�DPDW�SHQWLQJ�GLPLOLNL�ZDUWDZDQ�

$IIGDYLW��3HPDKDPDQ�HWLND�GDQ�KXNXP�SHUV

GLSHUOXNDQ� ZDUWDZDQ�� 3HQ\HOLGLNDQ� PHUHND

EHUKDGDSDQ� GHQJDQ� OLSXWDQ�OLSXWDQ� \DQJ

NRQILGHQVLDO��\DQJ�VHQJDMD�GLWXWXS�UDSDW�ROHK�SLKDN

WHUWHQWX�

8QWXN� LWX�� WHNQLN�DIILGDYLW� GDQ�SHQ\DPDUDQ

�XQGHUFRYHU���GLDQWDUDQ\D��GLSDNDL�GDODP�SHOLSXWDQ

LQYHVWLJDWLI�

,QYHVWLJDWLYH� UHSRUWLQJ� NHUDS�PHQV\DUDWNDQ

LQIRUPDVL� VDNVL� PDWD�� 0HUHND� PHQ\DNVLNDQ

ODQJVXQJ�SHULVWLZD�\DQJ�WHUMDGL��0HUHND�PHPLOLNL

LQIRUPDVL� WHQWDQJ� IDNWD�� 1DPXQ�� NHWHUDQJDQ

PHUHND�GLDQJJDS�PHPLOLNL�SRWHQVL�PHPRMRNNDQ

SLKDN�SLKDN�WHUWHQWX��0DND�LWX��NHVDNVLDQ�PHUHND
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KDUXV�GLEHUL�SHUOLQGXQJDQ�KXNXP��GDQ�GLVHEXW�DI�

ILGDYLW�

³$IILGDYLW� DGDODK� SHUQ\DWDDQ� WHUWXOLV� \DQJ

GLEXDW� GL� EDZDK� VXPSDK�� GL� KDGDSDQ� QRWDULV

SXEOLN�´�MHODV�5LYHUV�GDQ�0DWKHZV��'L�,QGRQHVLD�

KDO�\DQJ�PLULS�LQL�GLODNXNDQ�PHODOXL�NHWHUDQJDQ�GL

DWDV�VXUDW�EHUPDWHUDL�\DQJ�GLEXDW�VHFDUD�OHJDO�

.HWHUDQJDQ�LQL�PHQMDGL�VHQMDWD�ZDUWDZDQ��$I�

ILGDYLW�PHQMDGL�EDKDQ�\DQJ�PHPSHUNXDW�EHULWD�

-XJD��GDSDW�GLJXQDNDQ�XQWXN�PHQJKDGDSL�SHOEDJDL

NHPXQJNLQDQ�EXUXN��%DKNDQ��ELVD�GLPDQIDDWNDQ

ELOD�PHQJKDGDSL�NHPXQJNLQDQ�QDUDVXPEHU�\DQJ

PHQ\DQJNDO��0HQ\DWDNDQ��GLULQ\D�GLNXWLS�³VDODK´�

GHQJDQ�RPRQJDQ��³%XNDQ�EHJLWX�PDNVXG�VD\D�´

0HODOXL�DIILGDYLW��ZDUWDZDQ�-DFN�1HOVRQ�GDUL

/RV�$QJHOHV� 7LPHV�� EHUKDVLO� PHQJXQJNDSNDQ

VHEXDK�NDVXV�OXPD\DQ�SHQWLQJ�

6HRUDQJ� WHNQLVL� UXDQJ� RSHUDVL� GL� VHEXDK

UXPDK�VDNLW�PHOLKDW�SHODQJJDUDQ��,D�MDGL�VDNVL�PDWD

SHODQJJDUDQ� \DQJ� GLODNXNDQ� VHRUDQJ� SHUDZDW�

3HUDZDW�LWX�GLOLKDWQ\D�PHQJHUMDNDQ�VHEXDK�RSHUDVL

EHVDU��\DQJ�VHKDUXVQ\D�GLNHUMDNDQ�GRNWHU�VSHVLDOLV�

1HOVRQ�PHQ\HOLGLNLQ\D��WDSL�KDQ\D�EHUKDVLO�VDPSDL

WLQJNDW�SHQJDNXDQ�DIILGDYLW�

,D�ODOX�EHUNRQVXOWDVL�GHQJDQ�SHQJDFDUD�\DQJ

PHQJXUXV� NDVXV� SHQFHPDUDQ� QDPD� EDLN� GDUL

PHGLDQ\D��+DVLO�GLVNXVL�PHQHJDVNDQ�1HOVRQ�SHUOX

PHPSHUROHK�NHWHUDQJDQ�ODLQ�GDUL�VWDI�PHGLV�UXPDK

VDNLW� WHUVHEXW�� .HWHUDQJDQ� WHUVHEXW� EHULVL

SHQHJDVDQ�EDKZD�WHNQLVL�WDGL�EHQDU�EHQDU�SHNHUMD

GL�VDQD�GDQ�VHJDOD�NHWHUDQJDQQ\D�GDSDW�GLSHUFD\D�

-DFN�DNKLUQ\D�EHUKDVLO�PHQJRUHN�NHWHUDQJDQ�GDUL

VHRUDQJ� GRNWHU� \DQJ�PHPEHULNDQ� SHQJDNXDQ

VHWLQJNDW�DIILGDYLW�

-DFN�1HOVRQ� PHQJDQJNDW� NDVXV� WHUVHEXW�

GHQJDQ�DNKLU�EHULWD�\DQJ�EHUEXQ\L��³'HPLNLDQODK

VHVXDL� GHQJDQ� DIILGDYLW� GDUL� GXD� SHJDZDL� VWDI

UXPDK�VDNLW�����´

3HQ\DPDUDQ�� 7(5.$'$1*� UHSRUWHU

WHUSDNVD� PHODNXNDQ� SHQ\DPDUDQ� GDODP

SHQ\HOLGLNDQQ\D�

&KLFDJR� 6XQ�7LPHV�� SDGD� ������ EHUVDPD

OHPEDJD�VZDGD\D�PDV\DUDNDW��7KH�%HWWHU�*RYHUQ�

PHQW�$VVRFLDWLRQ��PHQ\HZD�NHGDL�PLQXP�GL�NRWD

PHUHND��.HGDL�LQL�GLQDPDNDQ�7KH�0LUDJH��6HODPD

HPSDW� EXODQ�� NHGDL� PLQXP� LWX� MDGL� WHPSDW

PHQJLQYHVWLJDVL� NRUXSVL� GDQ�PLVPDQDJHPHQW

SHPHULQWDK�

3DPHOD�=HNPDQ��VHRUDQJ�UHSRUWHU�\DQJ�WXUXW

EHNHUMD�GL�VLWX��ODOX�PHODSRUDQNDQQ\D�XQWXN�7KH�6XQ�

7LPHV��/DSRUDQ�7KH�0LUDJH�=HNPDQ�PHQJXQJNDS

EHUEDJDL� WLQGDN�SHQ\RJRNDQ� \DQJ�PHQLPEXONDQ

PDVDODK�NHVHKDWDQ�PDV\DUDNDW��NHNDFDXDQ�VWDQGDU

NHDPDQDQ�� SHPHUDVDQ� LQVSHNWXU� NRWD� VHWHPSDW

WHUKDGDS�SDUD�SHPEXDW�PLQXPDQ�OLTXRU��ELVQLV�LOHJDO

PHVLQ�MXNHER[�GDQ�SLQQEDOO��GDQ�DEVHQQ\D�EDQ\DN

SHJDZDL�SHPHULQWDK�NRWD��SHPNRW��G�KDUL�NHUMD�

/DSRUDQ� WHUVHEXW� GLQRPLQDVLNDQ� XQWXN

SHQJKDUJDDQ� 3XOLW]HU��6HPSDW�PDVXN� NH� ILQDOL�

VHEDJDL� VHULDO� LQYHVWLJDWLI� WHUEDLN�� WDSL� NDODK�

%HEHUDSD� MXUL� 3XOLW]HU� PHQJDQJJDS� WLQGDN

SHQ\DPDUDQ� GL� EDU� LWX� WHODK� NRQWURYHUVLDO��$GD

SHODQJJDUD�HWLND�MXUQDOLVPH��'HZDQ�3XOLW]HU�PHQRODN�

ODQWDUDQ�=HNPDQ� FV�PHODNXNDQ� NHJLDWDQ� \DQJ

VHKDUXVQ\D� GLODNXNDQ�SLKDN� NHSROLVLDQ�

7DSL��SHQ\DPDUDQ�WHWDS�GLOLSXWL�VLNDS�SUR�GDQ

NRQWUD�

%DQ\DN�NLVDK�EDJXV�WDN�ELVD�GLODSRUNDQ�MLND�UH�

SRUWHU� VHUWD�PHUWD� PHQJXPXPNDQ� VWDWXV

NHZDUWDZDQDQQ\D��3DUD�UHSRUWHU��\DQJ�MDGL�EDUWHQGHU

7KH�0LUDJH��WDN�DNDQ�PHODSRUNDQ�SHPHUDVDQ�SHMDEDW

GDQ�SHQ\RJRNDQ�SHPLOLN�EDU�GDQ�UHVWRUDQ�

3DGD�XPXPQ\D��WHNQLN�SHQ\DPDUDQ�GLJXQDNDQ

VHEDJDL�MDODQ�WHUDNKLU��VHWHODK�SDUD�HGLWRU��GLUHNWXU

EHULWD�� GDQ� UHSRUWHU�PHQ\LPSXONDQ�VHEXDK� NLVDK

EHJLWX� VLJQLILNDQ� GDQ� WLGDN�DGD� FDUD� ODLQ� XQWXN

PHQJHWDKXLQ\D�

:LOOLDP�5HFNWHQZDOG��UHSRUWHU�&KLFDJR�7ULEXQH�

VHSDNDW�PHQJKLQGDUL�SHQ\DPDUDQ�NHFXDOL�MLND�PXWODN

GLSHUOXNDQ��,D�PHPEHUL�EHEHUDSD�VDUDQ��DQWDUD�ODLQ�

��� 7XJDV� SHUWDPD� VHRUDQJ� UHSRUWHU� GDODP

PHQJDQGDLNDQ� GLULQ\D�PHQMDGL� RUDQJ� ODLQ

VHPDWD�PDWD�XQWXN�PHODNVDQDNDQ�SHNHUMDDQ

GHQJDQ�EHQDU�GDQ�EXNDQ�XQWXN�PHQJDFDXNDQ

KLGXS�RUDQJ�ODLQ��-LND�VHRUDQJ�UHSRUWHU�DNDQ

EHNHUMD�GL�SDQWL�SHUDZDWDQ�PDQXVLD�ODQMXW�XVLD�

WXJDV�WXJDVQ\D�KDUXV�GLGDKXOXNDQ�NHWLPEDQJ

SURIHVLQ\D�VHEDJDL�MXUQDOLV�

��� -LND� VHVXDWX� \DQJ� GLFDUL�� WDN� DGD� GL� VDQD�

MDQJDQ� FRED�PHPEXDWQ\D� DGD�� PHPEDJXV�

EDJXVNDQ��DWDX�PHOHELK�OHELKNDQQ\D��-DQJDQ

SHUQDK�PHQGRURQJ�RUDQJ� XQWXN�PHODQJJDU
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KXNXP�DJDU�PHQGDSDW�DGHJDQ�GDODP�ODSRUDQ

\DQJ�KHQGDN�GLVDPSDLNDQ�

��� -DQJDQ� SHUQDK� PHODQJJDU� KXNXP�

3HQJXPSXODQ� EHULWD� WLGDN� NHEDO� WHUKDGDS

KXNXP��,QL�PHQJDFX�NDVXV�'LHWHPDQQ�YHUVXV

7LPH� ,QFRUSRUDWLRQ� SDGD� ����� EDKZD

³XQGDQJ�XQGDQJ� WLGDN�SHUQDK�PHQ\DWDNDQ

EDKZD� RUDQJ�RUDQJ� SHUV� PHQGDSDWNDQ

NHNHEDODQ� GDUL� WLQGDNDQ� NHUXJLDQ

�NHWLGDNDGLODQ�� GDQ� NHMDKDWDQ� VHODPD

UHQWDQJ�SHQJXPSXODQ�EHULWD�´

��� +LQGDUL�OXEDQJ��.LVDK�NLVDK�\DQJ�EHUGDVDUNDQ

SDGD�³OXEDQJ�ERFRUDQ´�LQIRUPDVL�DNDQ�VHODOX

PHQ\HEXW�EDQ\DN�VXPEHU�WDN�EHUQDPD��$OLK�

DOLK� GHPLNLDQ�� ³*DOL� WHUXV�ZDODXSXQ� KDUXV

PHODOXL�FDWDWDQ�FDWDWDQ�\DQJ�PHPERVDQNDQ�

.XQFL� NHEHUKDVLODQ� DGDODK� NHWDEDKDQ� GDQ

SHQJJDOLDQ�SHQGDODPDQ�´

&DWDWDQ�$NKLU

� &ROXPELD� -RXUQDOLVP�5HYLHZ��:ZZ�&MU�2UJ��$UFKLYH�

0D\�-XQ\� ������ ��������������� 6SHFLDO� 5HSRUW�� ,Q�

YHVWLJDWLYH� -RXUQDOLVP�� 7KH� ,QYHVWLJDWRUV�� 6WD\LQJ�2Q

7DUJHW�

� KWWS���ZZZ�VSDUWDFXV�VFKRROQHW�FR�XN�KWP�$JXVWXV�

����

� 7HG�*XS��(\H�2I� 7KH� 6WRUP��:K\�-HII�*HUWK��$�0RVW

$FFRPSOLVKHG� ,QYHVWLJDWRU�� ,V�$OVR�0RVW�&RQWURYHU�

VLDO�� &ROXPELD� -RXUQDOLVP� 5HYLHZ�� :ZZ�&MU�2UJ�

$UFKLYH��0D\�-XQ\� ������ ��������������� 6SHFLDO�5H�

SRUW�� ,QYHVWLJDWLYH� -RXUQDOLVP�²�7KH� ,QYHVWLJDWRUV�

6WD\LQJ�2Q�7DUJHW�

� %UXFH�'�� ,WXOH�	�'RXJODV�$�$QGHUVRQ��1HZV�:ULWLQJ

DQG� 5HSRUWLQJ� IRU� 7RGD\¶V� 0HGLD�� WKLUG� HGLWLRQ �

0F*UDZ+LOO�� ,QF���1HZ�<RUN�� �����

� $WPDNXVXPDK��/DSRUDQ�3HQ\LGLNDQ� �,QYHVWLJDWLYH� 5H�

SRUWLQJ��� EDKDQ�SHODMDUDQ�GL�/HPEDJD�3HUV�'5�6RHWHPR�

-DNDUWD��\DQJ�GLNLULP�NHSDGD� VD\D�� -DQXDUL� �����

� 'DYLG�0XUSK\�� ³7KH� 6WDONHU�$IIDLU� DQG� WKH� 3UHVV´

�8QZLQ�+\PDQ�� ������� GDODP�'DYLG�6SDUN�� ,QYHVWLJD�

WLYH� 5HSRUWLQJ��D� VWXG\� LQ� WHFKQLTXH��)RFDO�3UHVV��2[�

IRUG�� �����

� 3HWH� 6�6WHIIHQV�� GDUL� -RXUQDOLVP� 'HSDUWHPHQW��:HVW�

HUQ� :DVKLQJWRQ� 8QLYHUVLW\�� GDODP� $WPDNXVXPDK�

RS�FLW�

� +XJR�'H�%XUJK� �HG���� ,QYHVWLJDWLYH� -RXUQDOLVP��FRQ�

WH[W� DQG�SUDFWLFH�� 5RXWOHGJH��/RQGRQ�� �����

� 6KHLOD� 6�&RURQHO�� -XO\����� ������ ,QYHVWLJDWLYH�5HSRUW�

LQJ��7KH�5ROH�RI� WKH�0HGLD� LQ�8QFRYHULQJ�&RUUXSWLRQ�

PDNDODK�� NLULPDQ�$WPDNXVXPDK� GDUL� /HPEDJD� 3HUV

'5�6RHWHPR�

�� 6WHYH� :HLQEHUJ�� 7KH� UHSRUWHU¶V� KDQGERRN�� DQ

LQYHVWLJDWRU¶V� JXLGH� WR� GRFXPHQWV� DQG� WHFKQLFTXHV�

�UG� HG��� XQGHU� WKH� VSRQVRUVKLS� RI� ,QYHVWLJDWLYH�5H�

SRUWHUV� 	�(GLWRUV�� ,QF��,5(��� 67�0DUWLQ¶3UHVV�� 1HZ

<RUN�������� (GLVL� UHYLVL�GDUL�7KH�UHSRUWHU¶V� KDQGERRN

��XQGHU� WKH� HGLWRUVKLS� RI� -RKQ�8OOPDQ� DQG� -DQ�&ROEHUW

�,QYHVWLJDWLYH�5HSRUWHUV�	�(GLWRUV�� ,QF���QG�HG�� F�����

�� )UHG� )HGOHU� �$Q� ,QWURGXFWLRQ� WR� 7KH� 0DVV� 0HGLD �

+DUFRXUW�%UDFH� -RYDQRYLFK� ,QF���1HZ�<RUN�� �����

�� -RKQ� 8OOPDQ� GDQ� 6WHYH� +RQH\PDQ�� 7KH�5HSRUWHU¶V

+DQGERRN�� DQ� LQYHVWLJDWRU¶V� JXLGH� WR� GRFXPHQWV� DQG

WHFKQLFTXHV�� XQGHU� WKH� VSRQVRUVKLS� RI� ,QYHVWLJDWLYH

5HSRUWHUV�	�(GLWRUV�� ,QF��,5(��� 67�0DUWLQ¶3UHVV��1HZ

<RUN�� �����

�� +HUEHUW� 6WUHQW]�� 5HSRUWHU� GDQ� 6XPEHU� %HULWD�

SHUVHNRQJNRODQ� GDODP�PHQJHPDV� GDQ�PHQ\HVDWNDQ

EHULWD�� 37�*UDPHGLD�3XVWDND�8WDPD�� -DNDUWD������� �

�� %RQGDQ�:LQDUQR��%UH�;� 6HEXQJNDK� (PDV� GL� .DNL

/DQJLW�� 3HQHUELW� ,QVSLUDVL� ,QGRQHVLD�� -DNDUWD�� �����

�� %ULDQ� 6�%URRNV��HW��DOO��� ������1HZV� 5HSRUWLQJ� DQG

:ULWWLQJ�� WKLUG� HGLWLRQ��1HZ�<RUN��� 6W�0DUWLQ� 3UHVV�

�� 6WHYH�:HLQEHUJ��RS�FLW�

�� :LOOLDP�/��5LYHUV� GDQ� &OHYH�0DWKHZV��(WLND�0HGLD

0DVVD� GDQ�.HFHQGHUXQJDQ�XQWXN�0HODQJJDUQ\D�� 37

*UDPHGLD� 3XVWDND�8WDPD�� -DNDUWD�� �����


