
$EVWUDN�7HUGDSDW� EHEHUDSD� KDO� \DQJ� SHQWLQJ� XQWXN� GLSHUWLPEDQJNDQ� GDODP�PHPEHQWXN� VHEXDK� SRUWRIROLR� VDKDP�� GXD�
GLDQWDUDQ\D� \DNQL� SHQHQWXDQ� NULWHULD� SHPLOLKDQ� VDKDP� GDQ� NHSXWXVDQ� DORNDVL� DVHW�3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN�
PHQDZDUNDQ�PHWRGH�=�6FRUH�VHEDJDL�VDODK�VDWX�PHWRGH�\DQJ�GDSDW�GLJXQDNDQ�XQWXN�PHODNXNDQ�SHPLOLKDQ�VDKDP�NH�GDODP�
SRUWRIROLR� LQYHVWRU��9DULDEHO�YDULDEHO�\DQJ�GLJXQDNDQ�VHEDJDL�NRPSRQHQ�=�6FRUH�SDGD�SHQHOLWLDQ� LQL�\DLWX�PHOLSXWL� IDNWRU�
SHUVHSVL�SDVDU�VHUWD�NLQHUMD�NHXDQJDQ�SHUXVDKDDQ��6DPSHO�SDGD�SHQHOLWLDQ�LQL�DGDODK�VDKDP�VDKDP�SHUXVDKDDQ�\DQJ�WHUFDWDW�GL�
SDVDU�PRGDO�,QGRQHVLD��'DWD�YDULDEHO�GLDPELO�EHUGDVDUNDQ�GDWD�GL�DNKLU�WDKXQ������GDQ�SHULRGH�SHQJXNXUDQ�SHUIRUPD�
SRUWRIROLR�\DLWXVHODPD���WDKXQ�\DLWX�GDUL������KLQJJD�������%HUGDVDUNDQ�KDVLO�SHQHOLWLDQ��SRUWRIROLR�=�6FRUH�\DQJ�WHUGLUL�GDUL�
SRUWRIROLR�YDOXH�GDQ�JURZWK�LQYHVWLQJ�PHQJKDVLONDQ�LPEDO�KDVLO�VHFDUD�NHVHOXUXKDQ�\DQJ�OHELK�EHVDU�GLEDQGLQJNDQ�,+6*�QDPXQ�
GHQJDQ�VWDQGDU�GHYLDVL�\DQJ�MXJD�OHELK�WLQJJL�

.DWDNXQFL��=�6FRUH��SRUWRIROLR��SHUVHSVL�SDVDU��NLQHUMD�NHXDQJDQ��FDSLWDO�DOORFDWLRQ�OLQH�

$EVWUDFW��7KHUH�DUH�VHYHUDO�LPSRUWDQW�WKLQJV�WR�FRQVLGHU�ZKHQ�FRQVWUXFWLQJ�D�SRUWIROLR�RI �VWRFNV��WZR�RI �ZKLFK�DUH�VWRFN�VHOHFWLRQ�
DQG�GHWHUPLQLQJ�WKH�DOORFDWLRQ�RI �IXQGV�WR�HDFK�VWRFN��7KLV�VWXG\�DLPHG�WR�SURYLGH�=�6FRUH�PHWKRG�DV�RQH�RI �WKH�PHWKRGV�WKDW�DQ�
LQYHVWRU�FRXOG�XWLOL]H�ZKHQ�VHOHFWLQJ�VWRFNV�WR�EH�LQFOXGHG�LQ�KLV�SRUWIROLR��,Q�XVLQJ�=�6FRUH�PHWKRG�IRU�VWRFN�VHOHFWLRQ��WKLV�VWXG\�XVHG�
VHYHUDO� YDULDEOHV� ZKLFK� LQFOXGH� YDULDEOHV� WKDW� UHSUHVHQW� PDUNHW� SHUFHSWLRQ� DV� ZHOO� DV� YDULDEOHV� LOOXVWUDWLQJ� WKH� FRPSDQLHV
�
IXQGDPHQWDO�ILQDQFLDO�SHUIRUPDQFH��7KH�VDPSOHV�XVHG�LQ�WKLV�VWXG\�LQFOXGH�VWRFNV�RI �WKH�FRPSDQLHV�WKDW�DUH�OLVWHG�LQ�,QGRQHVLD�
6WRFN�([FKDQJH�7KH�GDWDV�IRU�HDFK�YDULDEOH�ZHUH�JDWKHUHG�EDVHG�RQ������SHUIRUPDQFH�DQG�WKH�SHUIRUPDQFH�RI �WKH�FRQVWUXFWHG�
SRUWIROLRV�ZDV�WHVWHG�LQ���\HDU�WLPH�KRUL]RQ��IURP������WR�������%DVHG�RQ�WKH�UHVXOWV��WKH�SRUWIROLRV�FRQVWUXFWHG�XVLQJ�=�6FRUH�
PHWKRG��ZKLFK�FRQVLVW�RI �YDOXH�VWRFN�SRUWIROLR�DQG�JURZWK�VWRFN�SRUWIROLR��\LHOGHG�KLJKHU�UHWXUQ�EXW�DOVR�ZLWK�KLJKHU�VWDQGDUG�
GHYLDWLRQ�FRPSDUHG�WR�WKH�SHUIRUPDQFH�RI �,+6*����

.H\ZRUGV��=�6FRUH��SRUWIROLR��PDUNHW�SHUFHSWLRQ��ILQDQFLDO�SHUIRUPDQFH��FDSLWDO�DOORFDWLRQ�OLQH


&RUUHVSRQGLQJ�DXWKRU��(PDLO��HOOLDQWLZLMD\D#JPDLO�FRP�
WK WK WK

5HFHLYHG��-XQH��� �������5HYLVLRQ��$XJXVW��� �������$FFHSWHG��6HSWHPEHU�� �����
3ULQW�,661�������������2QOLQH�,661�������������'2,��KWWS���G[�GRL�RUJ����������MPW������������
&RS\ULJKW#������3XEOLVKHG�E\�8QLW�5HVHDUFK�DQG�.QRZOHGJH��6FKRRO�RI �%XVLQHVV�DQG�0DQDJHPHQW���,QVWLWXW�7HNQRORJL�%DQGXQJ��6%0�,7%�

3HPEHQWXNDQ�3RUWRIROLR�GHQJDQ�0HWRGH�=�6FRUH��

%HUGDVDUNDQ�3HUVHSVL�3DVDU�GDQ�.LQHUMD�.HXDQJDQ�

3HUXVDKDDQ�

-XUQDO�
0DQDMHPHQ�
7HNQRORJL
,QGRQHVLDQ�-RXUQDO�IRU�WKH�6FLHQFH�RI�0DQDJHPHQW

-XUQDO�0DQDMHPHQ�7HNQRORJL���������������������
$YDLODEOH�RQOLQH�DW�KWWS���MRXUQDO�VEP�LWE�DF�LG

(OOLDQWL�:LMD\D�GDQ�<XOLXV�-RYDQ�.ULVWLDQ��
6HNRODK�%LVQLV�GDQ�(NRQRPL��8QLYHUVLWDV�3UDVHWL\D�0XO\D

-XUQDO
0DQDMHPHQ�7HNQRORJL
9RO����_�1R����_�����

���



-XUQDO
0DQDMHPHQ�7HNQRORJL
9RO����_�1R����_�����

���

3HQGDKXOXDQ

+LQJJD� SHUWHQJDKDQ� WDKXQ� ������ WHUGDSDW�
���������� �.6(,�� -XOL� ������ LQYHVWRU� SDVDU�
PRGDO� DWDX� VHNLWDU� ������ GDUL� WRWDO� MXPODK�
SHQGXGXN� ,QGRQHVLD� VHEHVDU� ���� MXWD� �7KH�
:RUOG� %DQN�� -XOL� ������� 0HVNLSXQ� MXPODK�
LQYHVWRU� SDVDU� PRGDO� ,QGRQHVLD� PDVLK�
WHUELODQJ� VHGLNLW�� QDPXQ� MXPODK� LQL� WHUXV�
EHUWDPEDK� VHWLDS� WDKXQQ\D� VHLULQJ� GHQJDQ�
VHPDNLQ� EDLNQ\D� SHQJHWDKXDQ� PDV\DUDNDW�
WHQWDQJ� SDVDU� PRGDO�� $GDSXQ� SHQLQJNDWDQ�
LQYHVWDVL�GL�SDVDU�PRGDO�LQL�WHUOLKDW�GDUL�WHUXV�
EHUWDPEDKQ\D� MXPODK� LQYHVWRU� SDVDU� PRGDO�
\DQJ� GLWXQMXNNDQ� PHODOXL� 6,'� �6LQJOH� ,QYHVWRU�
,GHQWLILFDWLRQ���

6DODK�VDWX�LQVWUXPHQ�LQYHVWDVL�GL�SDVDU�PRGDO�
\DLWX� LQYHVWDVL� PHODOXL� LQVWUXPHQ� VDKDP��
,QYHVWDVL� PHODOXL� LQVWUXPHQ� VDKDP� VHQGLUL�
PDPSX�PHPEHULNDQ�WLQJNDW�LPEDO�KDVLO�\DQJ�
WLQJJL� QDPXQ� GLVHUWDL� GHQJDQ� SRWHQVL� ULVLNR�
\DQJ�WLQJJL�SXOD��7RWDO�LPEDO�KDVLO�LQGHNV�KDUJD�
VDKDP� JDEXQJDQ� ,QGRQHVLD� �,+6*�� VHODPD�
SHULRGH� ���������� DGDODK� VHEHVDU� ��������
GHQJDQ� FRPSRXQG� UHWXUQ� VHEHVDU� ������ SHU�
WDKXQ��6HODLQ�WLQJNDW�LPEDO�KDVLO��WLQJNDW�ULVLNR�
MXJD� PHUXSDNDQ� VDODK� VDWX� IDNWRU� SHQWLQJ�
GDODP�EHULQYHVWDVL��5LVLNR�\DQJ�DNDQ�GLMXPSDL�
ROHK�LQYHVWRU�DGDODK�ULVLNR�VLVWHPDWLV�GDQ�ULVLNR�
QRQ� VLVWHPDWLV�� 5LVLNR� VLVWHPDWLV� PHUXSDNDQ�
U L V L N R � \ D Q J � E H U K X E X Q J D Q � G H Q J D Q�
NHWLGDNSDVWLDQ� NRQGLVL� SDVDU� \DQJ� GLKDGDSL�
ROHK� VHPXD� MHQLV� HIHN�� ULVLNR� MHQLV� LQL� WLGDN�
GDSDW� GLDWDVL� GHQJDQ� GLYHUVLILNDVL� DVHW��
6HGDQJNDQ�� ULVLNR� QRQ� VLVWHPDWLV�PHUXSDNDQ�
ULVLNR�VSHVLILN�GLKDGDSL�ROHK�VXDWX�SHUXVDKDDQ�
DWDX� LQGXVWUL� WHUWHQWX�� ULVLNR� MHQLV� LQL� GDSDW�
GLDQWLVLSDVL�PHODOXL�SURVHV�GLYHUVLILNDVL�DVHW��

%HUGDVDUNDQ� WHRUL� 0RGHUQ� 3RUWIROLR� \DQJ�
GLSRSXOHUNDQ�ROHK�0DUNRZLW]���������LQYHVWRU�
GHQJDQ� WROHUDQVL� U LV LNR� UHQGDK� GDSDW�
PHQ\XVXQ� VDKDP�VDKDP� PHQMDGL� VXDWX�
SRUWRIROLR�\DQJ�PDPSX�PHQJKDVLONDQ�WLQJNDW�
LPEDO�KDVLO�RSWLPXP�SDGD�VXDWX�WLQJNDW�ULVLNR�
SDVDU� WHUWHQWX�� 3HPEHQWXNDQ� SRUWRIROLR�
PHPXQJNLQNDQ� LQYHVWRU� XQWXN� PHODNXNDQ�
GLYHUVLILNDVL�� \DLWX� SHQJDORNDVLNDQ� GDQD�
LQYHVWDVL� NH� GDODP� EHEHUDSD� DVHW� DWDX�
LQVWUXPHQ�\DQJ�EHUEHGD��

'HQJDQ� PHPEHQWXN� SRUWRIROLR� \DQJ� WHUGLUL�
GDUL�VHMXPODK�VDKDP�\DQJ�EHUEHGD��NHWLND�VXDWX�
DVHW�VHGDQJ�PHQJDODPL�SHQXUXQDQ�QLODL�DNLEDW�
VHQWLPHQ�SDVDU�WHUKDGDS�LQGXVWUL�DVHW�WHUVHEXW��
DVHW� LQYHVWRU� SDGD� LQGXVWUL� ODLQQ\D� PXQJNLQ�
WLGDN� DNDQ� PHQJDODPL� SHQXUXQDQ� VHKLQJJD�
PHPLQLPDOLVLU� NHPXQJNLQDQ� NHUXJLDQ� \DQJ�
GLWDQJJXQJ�� 2OHK� NDUHQD� LWX�� SHPEHQWXNDQ�
SRUWIROLR� GDSDW� PHPLQLPDOLVLU� ULVLNR� QRQ�
VLVWHPDWLV�

0HQXUXW�SHQHOLWLDQ�3DFKDPDQRYD�GDQ�)DER]]L�
�������� GDODP� PHODNXNDQ� SHPLOLKDQ� VDKDP�
XQWXN� PHPEHQWXN� SRUWRIROLR�� WHUGDSDW� GXD�
IDNWRU� \DNQL� IDNWRU� IXQGDPHQWDO� GDQ� IDNWRU�
PDNURHNRQRPL�� )DNWRU� IXQGDPHQWDO� DGDODK�
UDVLR�UDVLR� NHXDQJDQ� \DQJ� GDSDW� GLOLKDW� GDQ�
G LK L W XQJ � PH O D O X L � O DSR U DQ � NHXDQJ DQ�
SHUXVDKDDQ��FRQWRKQ\D�VHSHUWL��3ULFH�WR�HDUQLQJV�
UDWLR��3ULFH�WR�ERRN�UDWLR�UDWLR��3ULFH�WR�FDVK�IORZ�UDWLR��
GHEW�WR�HTXLW\�UDWLR��GDQ�UDVLR�UDVLR�VHUXSD��)DNWRU�
PDNURHNRQRPL� \DQJ� GLOLKDW� VHSHUWL� SURGXN�
GRPHVWLN� EUXWR�� FRQVXPHU� VHQWLPHQW� LQGH[�� GDQ�
LQGLNDWRU�PDNURHNRQRPL�ODLQQ\D��

3H QX O L V � D N D Q � PHQ J JXQ D N D Q � I D N W R U�
IXQGDPHQWDO�VHEDJDL�PHWRGH�SHPLOLKDQ�VDKDP��
GDQ�WLGDN�PHQJJXQDNDQ�IDNWRU�PDNURHNRQRPL�
GDODP�SHQHOLWLDQ�VDDW�LQL�NDUHQD�SHQXOLV�KDQ\D�
DNDQ� EHUIRNXV� SDGD� SHUXVDKDDQ� �PLNUR���
1DPXQ�GHPLNLDQ��SHQXOLV�PHPLOLNL�SDQGDQJDQ�
\DQJ� EHUEHGD� PHQJHQDL� IDNWRU� IXQGDPHQWDO��
\DNQL�VHWLDS�UDVLR�\DQJ�WHODK�PHPSHUKLWXQJNDQ�
KDUJD� SDVDU� DVHW� DWDX� VHNXULWDV� GLGDODPQ\D�
VH VXQJ JXKQ\D � VXGDK � PHQFHUPLQNDQ�
HNVSHNWDVL� LQYHVWRU� WHUKDGDS� DVHW� WHUVHEXW��
0DND�SHQXOLV�DNDQ�PHQJJRORQJNDQ�UDVLR�UDVLR�
\DQJ� EHUKXEXQJDQ� GHQJDQ� KDUJD� VDKDP�
VHEDJDL� IDNWRU� SHUVHSVL� SDVDU�� 'HQJDQ�
GHPLNLDQ�SHQXOLV�DNDQ�PHPLOLNL���IDNWRU�\DNQL��
IDNWRU�IXQGDPHQWDO�GDQ�IDNWRU�SHUVHSVL�SDVDU��
3HUXVDKDDQ�GHQJDQ�NLQHUMD�NHXDQJDQ�\DQJ�EDLN�
DNDQ� OHELK� GLJHPDUL� LQYHVWRU�� NDUHQD� GDSDW�
GLDUWLNDQ� SHUXVDKDDQ� WHUVHEXW� PHPLOLNL�
NHPDPSXDQ � \ DQJ � O HE L K � E D L N � XQ WXN�
PHPEHULNDQ� SHUWDPEDKDQ� QLODL� EDJL� SDUD�
SHPLOLN�SHUXVDKDDQ�WHUPDVXN�LQYHVWRU�SXEOLN��
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$GDSXQ� SURILWDELOLWDV�� OLNXLGLWDV�� GDQ� WLQJNDW�
KXWDQJ�SHUXVDKDDQ�PHUXSDNDQ�VHMXPODK�IDNWRU�
\DQJ� PHQJJDPEDUNDQ� SHUIRUPD� NHXDQJDQ�
SHUXVDKDDQ�� 3HUVHSVL� SDVDU� DNDQ� PHOLKDW�
SUHPLXP� PDXSXQ� GLVNRQ� \DQJ� GLEHULNDQ�
LQYHVWRU�WHUKDGDS�NLQHUMD�NHXDQJDQ�SHUXVDKDDQ�
UHODWLI �WHUKDGDS�VHNWRU�

6DODK� VDWX� PHWRGH� SHPLOLKDQ� VDKDP� \DQJ�
VHGHUKDQD�\DLWX�PHWRGH�VWDQGDUGLVDVL�=�6FRUH��
$GDSXQ�PHWRGH� VWDQGDUGLVDVL�=�6FRUH�XQWXN�
SHPLOLKDQ� VDKDP� GDSDW� GLLPSOHPHQWDVLNDQ�
GHQJDQ� PHPEDQGLQJNDQ� VXDWX� SHUXVDKDDQ�
GHQJDQ� UDWD�UDWD� VHNWRU�� 6HEDJDL� FRQWRK�� =�
6FRUH�XQWXN�3ULFH�WR�(DUQLQJV�GDSDW�GLGDSDWNDQ�
GHQJDQ� PHQFDUL� VHOLVLK� DQWDUD� QLODL� 3ULFH� WR�
(DUQLQJV�VXDWX�VDKDP�GHQJDQ�3ULFH�WR�(DUQLQJV�
VHNWRU�GDQ�NHPXGLDQ�PHPEDJL�VHOLVLK�WHUVHEXW�
GHQJDQ�VWDQGDU�GHYLDVL�XQWXN�3ULFH�WR�(DUQLQJV�
VHNWRU��'HQJDQ�PHWRGH�VWDQGDUGLVDVL�=�6FRUH�
LQL�� EHUEDJDL� IDNWRU� DWDX� NULWHULD� GDODP�
E H U L Q Y H V W D V L � G D S D W � G L X N X U � G H Q J D Q�
PHQJJXQDNDQ�VNDOD�\DQJ�VDPD��

3D FK DP D Q RYD � G D Q � )D E R ] ] L � � � � � � ��
PHQJXQJNDSNDQ�EDKZD�PHWRGH�=�6FRUH�GDSDW�
GLJXQDNDQ� VHRUDQJ� PDQDMHU� SRUWRIROLR� \DQJ�
PHPLOLK� EHUEDJDL� NULWHULD� XQWXN� PHODNXNDQ�
SHPHULQJNDWDQ� WHUKDGDS� VDKDP�VDKDP�
NDQGLGDW� SRUWRIROLRQ\D�� � 'RQDOGVRQ�� )ODJJ��
GDQ�+XQWHU�2UU��������GDODP�OLWHUDWXUQ\D�MXJD�
PHQJXQJNDSNDQ�EDKZD�PHQJJXQDNDQ�PHWRGH�
= � 6 F R U H � X Q W X N � S H P L O L K D Q � V D K D P�
P H P X Q J N L Q N D Q � L Q Y H V W R U � X Q W X N�
PHQVWDQGDULVDVL� EHUEDJDL� IDNWRU� DWDX� NULWHULD�
\DQJ� GLSLOLK� VHKLQJJD� GLSHUROHK� QLODL� \DQJ�
PHQJJDPEDUNDQ� NULWHULD� NHVHOXUXKDQ� \DQJ�
NHPXGLDQ� GDSDW� GLJXQDNDQ� VHEDJDL� DFXDQ�
SHPHULQJNDWDQ� VDKDP��+DO� LQL� GLPXQJNLQNDQ�
NDUHQD�VLIDW�GDVDU�GDUL�IXQJVL�=�6FRUH�LWX�VHQGLUL�
\DQJ�PHQJKLWXQJ�]�YDOXH�GDUL� VHEXDK�NULWHULD�
GLNXUDQJL� GHQJDQ� UDWD�UDWD� SRSXODVL� GDQ�
NHPXGLDQ�GLEDJL�GHQJDQ�VWDQGDU�GHYLDVL��/HELK�
MDXK�� PHQXUXW� SHQHOLWLDQ� ,V\QXZDUGKDQD�
�������� SHQJDSOLNDVLDQ� =�6FRUH� GDODP�
SHPEHQWXNDQ�SRUWRIROLR�XQWXN�VDKDP�VDKDP�
EOXHFKLS� GL� ,QGRQHVLD� PDPSX� PHQJKDVLONDQ�
WLQJNDW� LPEDO� KDVLO� \DQJ� MDXK� OHELK� WLQJJL�
GLEDQGLQJNDQ� LPEDO� KDVLO� LQGHNV�� PHVNLSXQ�
PHPLOLNL� VWDQGDU� GHYLDVL� SRUWRIROLR� \DQJ�
GLEHQWXN�OHELK�WLQJJL�GLEDQGLQJ�SDVDU�

7LQJNDW� LPEDO� KDVLO� \DQJ�GLKDVLONDQ�PHOHELKL�
LPEDO�KDVLO�SDVDU�GLVHEDENDQ�SHPLOLKDQ�VDKDP�
PHQJJXQDNDQ� PHWRGH� =�6FRUH� PDPSX�
PHQVWDQGDULVDVL� NULWHULD� GDUL� VDKDP�VDKDP�
NDQGLGDW�� VHKLQJJD� VDKDP�VDKDP� \DQJ� DNDQ�
GLPDVXNDQ�NH�GDODP�SRUWRIROLR�PHPLOLNL�QLODL�
DJUHJDW�=�6FRUH�\DQJ�SDOLQJ�WLQJJL��

2OHK� VHEDE� LWX�� SHQHOLWLDQ� NDOL� LQL� EHUWXMXDQ�
XQWXN� PHQHUDSNDQ� PHWRGH� =�6FRUH� \DQJ�
EHUIXQJVL� VHEDJDL� DODW� XQWXN� PHODNXNDQ�
SHPLOLKDQ� VDKDP� NDQGLGDW�� EHUGDVDUNDQ�
NULWHULD�NULWHULD�\DQJ�DNDQ�GLSLOLK�GDQ�GLMHODVNDQ�
SDGD� NHUDQJND� SHPLNLUDQ� SHQXOLV�� +DVLO� GDUL�
SHQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�GLJXQDNDQ�ROHK�
LQYHVWRU�LQGLYLGX�GDODP�PHPLOLK�VDKDP�VDKDP�
NDQGLGDW�NH�GDODP�SRUWRIROLR�LQYHVWRU��8QWXN�
PHOHQJNDSL� SHQHOLWLDQ� VHEHOXPQ\D�� SHQXOLV�
DNDQ� PHPEXDW� GXD� PRGHO� =�6FRUH� VHVXDL�
GHQJDQ� GXD� VWUDWHJL� LQYHVWDVL� \DQJ� VDQJDW�
IDPLOLDU� GL� NDODQJDQ� LQYHVWRU� \DNQL�� JURZWK�
LQYHVWLQJ� GDQ� YDOXH� LQYHVWLQJ�� *URZWK� LQYHVWLQJ�
PHUXSDNDQ� VDODK� VDWX� VWUDWHJL� LQYHVWDVL� \DQJ�
EHUIRNXV� SDGD� SRWHQVL � SHU WXPEXKDQ�
SHUXVDKDDQ�� GHQJDQ� PHPEHOL� VDKDP� \DQJ�
PHPLOLNL� KDUJD� SDVDU� GL� DWDV� QLODL� LQVWULQVLN�
SHUXVDKDDQ�VHNDUDQJ�GHQJDQ�NH\DNLQDQ�EDKZD�
QLODL� LQWULQVLN� SHUXVDKDDQ� WHUVHEXW� DNDQ�
EHUWXPEXK�� 6HPHQWDUD� LWX�� VWUDWHJL� YDOXH�
LQYHVWLQJ� PHQFDUL� VDKDP�VDKDP� SHUXVDKDDQ�
\DQJ�EHUDGD�GDODP�NHDGDDQ�XQGHUYDOXHG�GHQJDQ�
KDUJD�SDVDU�GL�EDZDK�QLODL�LQWULQVLN�SHUXVDKDDQ�

3HQHOLWLDQ�7HUGDKXOX
'DODP�PHODNXNDQ�SHQHOLWLDQ�LQL��WHUGDSDW�GXD�
KDO� \DQJ� PHQMDGL� IRNXV� SHQHOLWLDQ� GDODP�
SHPEHQWXNDQ� SRUWRIROLR� VDKDP�� 3HUWDPD��
SHUOX� GLNHWDKXL� WHUOHELK� GDKXOX� IDNWRU�IDNWRU�
NKXVXVQ\D� UDVLR� NHXDQJDQ� \DQJ� PHQMDGL�
GHWHUPLQDQ� SHPLOLKDQ� VDKDP�� .HGXD��
SHQHOLWLDQ�LQL�MXJD�EHUIRNXV�SDGD�SHQJJXQDDQ�
PHWRGH� =�6FRUH� GDODP� PHQHQWXNDQ� VDKDP�
VDKDP�RSWLPDO�VHVXDL�GHQJDQ�GHWHUPLQDQ�\DQJ�
GLWHQWXNDQ� VHEHOXPQ\D� XQWXN� NHPXGLDQ�
GLSLOLK�NH�GDODP�SRUWRIROLR�VDKDP��7DQGHOLOLQ�
������� PHQJDWDNDQ� EDKZD� SURVSHN� NLQHUMD�
VDKDP�GDUL�VXDWX�SHUXVDKDDQ�WHUFHUPLQ�GDODP�
NLQHUMD� GDUL� SHUXVDKDDQ� WHUVHEXW�� NKXVXVQ\D�
GDUL�NLQHUMD�NHXDQJDQ��

�:LMD\D�GDQ�.ULVWLDQ���3HPEHQWXNDQ�3RUWRIROLR�GHQJDQ�0HWRGH�=�6FRUH��%HUGDVDUNDQ�3HUVHSVL�3DVDU�GDQ�.LQHUMD�.HXDQJDQ�3HUXVDKDDQ
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$GDSXQ� VHMDN� %DOO� GDQ� %URZQ� �������
PHODNXNDQ�SHQHOLWLDQ�PHQJHQDL�KXEXQJDQ�GDUL�
NLQHUMD�VDKDP�SHUXVDKDDQ�GHQJDQ�NLQHUMD�GDQ�
SHQGDSDWDQ� VHFDUD� DNXQWDQVL�� VHMXPODK�
SHQHOLWLDQ� VHUXSD� WHODK� VHULQJ� NDOL� GLODNXNDQ��
&KDQ�� +DPDR�� GDQ� /DNRQLVKRN� ������� \DQJ�
PHODNXNDQ� SHQHOLWLDQ� PHQJHQDL� NHPDPSXDQ�
IDNWRU�IXQGDPHQWDO�GDODP�PHPSUHGLNVL�LPEDO�
KDVLO� VDKDP� PHQ\LPSXONDQ� EDKZD� WHUGDSDW�
KXEXQJDQ� \DQJ� VLJQLILNDQ� DQWDUD� YDULDEHO�
IDNWRU�IXQGDPHQWDO�GDQ� LPEDO�KDVLO�VDKDP�GL�
EXUVD�-HSDQJ��NKXVXVQ\D�XQWXN�%RRN�WR�0DUNHW�
GDQ�&DVK�IORZ�\LHOG��%HUNDLWDQ�GHQJDQ�YDULDEHO�
YDULDEHO� SHUVHSVL� SDVDU�� WHUGDSDW� EHEHUDSD�
SHQHOLWLDQ� WHUGDKXOX� \DQJ� PHQ\LPSXONDQ�
EHEHUDSD� YDULDEHO� SHUVHSVL� SDVDU� \DQJ� GDSDW�
PHQJJDPEDUNDQ� LPEDO� KDVLO� VDKDP� GHQJDQ�
EDLN�� 'KDWW�� .LP�� GDQ� 0XNKHUML� �������
PHODNXNDQ� SHQHOLWLDQ� PHQJHQDL� KXEXQJDQ�
DQWDUD� YDULDEHO� IXQGDPHQWDO� SHUXVDKDDQ�
GHQJDQ�LPEDO�KDVLO�VDKDP��

3HQHOLWLDQ�\DQJ�GLODNXNDQ�WHUKDGDS�SHUXVDKDDQ�
WHUEXND�GL�EXUVD�VDKDP�.RUHD�LQL�PHQHPXNDQ�
EDKZD� %RRN� WR� 0DUNHW� PHPLOLNL� NHPDPSXDQ�
SUHGLNVL� LPEDO� KDVLO� VDKDP� \DQJ� WHUEDLN�
GLEDQGLQJNDQ�YDULDEHO�ODLQQ\D�\DQJ�GLXML�\DLWX�
6DOHV�WR�3ULFH�GDQ�'HEW�WR�(TXLW\��0HQJKDVLONDQ�
KDVLO� SHQHOLWLDQ� \DQJ� VHQDGD�� $XUHW� GDQ�
6LQFODLUH� ������� \DQJ� PHODNXNDQ� SHQHOLWLDQ�
SDGD� SHUXVDKDDQ� �� SHUXVDKDDQ� WHUFDWDW� GL�
-RKDQQHVEXUJ � 6 WRFN � ([FKDQJ H � M XJ D�
PHQHPXNDQ� EDKZD� UDVLR� %RRN� WR� 0DUNHW�
PHPLOLNL� KXEXQJDQ� SRVLWLI � \DQJ� VLJQLILNDQ�
WHUKDGDS�LPEDO�KDVLO�VDKDP��

0HUHND� EHUSHQGDSDW� EDKZD� %RRN� WR� 0DUNHW�
PHUXSDNDQ� JDPEDUDQ� ULVLNR� GDUL� VXDWX�
LQYHVWDVL�� ,QYHVWDVL� \DQJ� OHELK� WLGDN� EHULVLNR�
DNDQ�OHELK�GLJHPDUL�GDQ�PHPLOLNL�PDUNHW�YDOXH�
\DQJ�OHELK�WLQJJL�GDQ�%RRN�WR�0DUNHW�\DQJ�OHELK�
UHQGDK�� 7LQJNDW� ULVLNR� \DQJ� OHELK� UHQGDK��
VHFDUD� EHUVDPDDQ� MXJD� PHQJKDVLONDQ� LPEDO�
KDVL O � \DQJ� OHELK� UHQGDK�� .HDGDDQ� LQL�
PHQMHODVNDQ�KXEXQJDQ�SRVLWLI � DQWDUD�%RRN� WR�
0DUNHW�GDQ� LPEDO�KDVLO� VDKDP��6HODLQ�%RRN� WR�
0DUNHW��.KHUDG\DU�� ,EUDKLP��GDQ�1RU� �������
MXJD�PHQGDSDWL�EDKZD�GLYLGHQG�\LHOG�GDQ�HDUQLQJV�
\LHOG�PHPLOLNL�NHPDPSXDQ�XQWXN�PHPSUHGLNVL�
LPEDO� KDVL O � VDKDP�� PHVNLSXQ� GHQJDQ�
N HPDPSXDQ � S U H G L N V L � O H E L K � U H QG DK�
GLEDQGLQJNDQ�%RRN�WR�0DUNHW��

%HUNDLWDQ� GHQJDQ� HDUQLQJV� \LHOG�� %DVX� �������
PHQHOLWL�PHQJHQDL�SHUIRUPD�VDKDP�EHUNDLWDQ�
GHQJDQ�UDVLR�3ULFH�WR�(DUQLQJV�\DQJ�PHUXSDNDQ�
NHEDO LNDQ� GDU L � GL Y LGHQG� \ L H OG � � 3HQHO L W L�
PHQHPXNDQ�EDKZD�3ULFH�WR�(DUQLQJV�\DQJ�OHELK�
UHQGDK� PHPEHULNDQ� DOSKD� DWDX� H[FHVV� UHWXUQ�
\DQJ� OHELK� WLQJJL�� 3ULFH� WR� (DUQLQJV� GLDQJJDS�
PHPLOLNL� LQIRUPDVL� \DQJ� EHOXP� WHUFHUPLQ� GL�
NHDGDDQ� SDVDU� VHKLQJJD� WHUGDSDW� ODJ� KLQJJD�
LQIRUPDVL�LQL�DNKLUQ\D�WHUFHUPLQ�GDODP�KDUJD�
VDKDP��

$GDSXQ� XQWXN� %RRN� WR� 0DUNHW� GDQ� 3ULFH� WR�
(DUQLQJV� UDWLR�� VHWLDS� LQYHVWRU� GDSDW� PHPLOLNL�
SDQGDQJDQ�GDQ�SUHIHUHQVL�\DQJ�EHUEHGD�XQWXN�
NHGXD� YDULDEHO� LQL�� EHUJDQWXQJ� SDGD� VWUDWHJL�
LQYHVWDVL�LQYHVWRU�WHUVHEXW��\DQJ�GDSDW�PHOLSXWL�
YDOXH� VHUWD� JURZWK� LQYHVWLQJ�� 9DOXH� GDQ� JURZWK�
LQYHVWLQJ� VHULQJNDOL� GLNDLWNDQ� GHQJDQ� UHQGDK�
DWDX� WLQJJLQ\D� KDUJD� VXDWX� VDKDP� GL� EXUVD�
UHODWLI � WHUKDGDS� QLODL� �YDOXH�� GDUL� VDKDP�
SHU XVDKDDQ� WH UVHEXW � � $GDSXQ� XQWXN�
PHQJJDPEDUNDQ� QLODL� �YDOXH�� VXDWX� VDKDP��
EHUEDJDL� SHQHOLWLDQ� PHQJDLWNDQ� KDUJD� SDVDU�
VDKDP� LQL� GHQJDQ� EHUEDJDL� YDULDEHO�� VHSHUWL�
)DPD� GDQ� )UHQFK� ������� \DQJ� PHQJDLWNDQ�
KDUJD�VDKDP�GHQJDQ�%RRN�9DOXH�SHU�6KDUH��%DVX�
�������GHQJDQ�(DUQLQJV�SHU�6KDUH��%OXPH��������
GHQJDQ�'LYLGHQGV� SHU�6KDUH��0HQXUXW�%DXPDQ�
GDQ�0LOOHU���������JURZWK�VWRFNV�SDGD�XPXPQ\D�
PHPLOLNL�KDUJD�SDVDU�\DQJ�OHELK�WLQJJL�UHODWLI �
WHUKDGDS�(DUQLQJV�SHU�6KDUH��&DVK�)ORZ�SHU�6KDUH��
%RRN� 9DOXH� SHU� 6KDUH�� GDQ�'LYLGHQG� SHU� 6KDUH��
6HPHQWDUD�� YDOXH� VWRFNV� PHPLOLNL� NDUDNWHULVWLN�
VHEDOLNQ\D�

6HPHQWDUD� LWX�� XQWXN� PHQJHWDKXL� YDULDEHO�
YDULDEHO� NLQHUMD� NHXDQJDQ� SHUXVDKDDQ� \DQJ�
GDSDW�PHQMHODVNDQ� LPEDO�KDVLO� VDKDP�GHQJDQ�
EDLN�� WHUGDSDW� EHEHUDSD� SHQHOLWLDQ� WHUGDKXOX�
\DQJ�PHPEDKDV� KDO� VHUXSD�� 3UDVHW\R� ��������
GDODP�SHQHOLWLDQQ\D�PHQJHQDL�UDVLR�NHXDQJDQ�
VHEDJDL� SUHGLNVL� KDUJD� VDKDP� GL� %XUVD� (IHN�
,QGRQHVLD� SDGD� SHULRGH� EXOOLVK� GDQ� EHDUVLK�
PHQ\LPSXONDQ� EDKZD�2SHUDWLQJ� 3URILW� 0DUJLQ�
VLJQLILNDQ�PHPSXQ\DL�SHQJDUXK�\DQJ�SRVLWLI �
WHUKDGDS� UHWXUQ� VDKDP��+REDUWK� ������� MXJD�
PH\LPSXONDQ� KDO� VHUXSD�� 3HQHOLWL� PHQHOLWL�
KXEXQJDQ�LQGLNDWRU�NHXDQJDQ�GHQJDQ�NLQHUMD�
SHUXVDKDDQ� SDGD� SHUXVDKDDQ� \DQJ� WHUFDWDW�
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GL� SDVDU� PRGDO� $PHULND� 6HULNDW�� GHQJDQ�
PHQHWDSNDQ� ��� WDKXQ� VHEDJDL� SHULRGH�
SHQHOLWLDQ��,QGLNDWRU�NHXDQJDQ�GLZDNLONDQ�ROHK�
���YDULDEHO�LQGHSHQGHQ��VDODK�VDWXQ\D�DGDODK��
(DUQLQJ�%HIRUH�,QWHUHVW�DQG�7D[HV��(%,7��0DUJLQ��
.LQHUMD�SHUXVDKDDQ�VHEDJDL�YDULDEHO�GHSHQGHQ�
GLZDNLONDQ� �� YDULDEHO�� VDODK� VDWXQ\D� DGDODK�
NLQHUMD�QLODL�DVHW�SHUXVDKDDQ�GL�SDVDU����KDUJD�
VDKDP� SHUXVDKDDQ��� 3HQHOLWLDQ� WHUVHEXW�
PHQ\LPSXONDQ� EDKZD� VHPDNLQ� WLQJJL� (%,7�
0DUJLQ�SHUXVDDKDQ��DNDQ�PHQJKDVLONDQ�NLQHUMD�
SHUXVDKDDQ� \DQJ� EDLN� SXOD� GL� SDVDU� PRGDO��
(%,7� PDUJLQ� PHUXSDNDQ� LVWLODK� ODLQ� GDUL�
2S H U D W L Q J � 3 U R I L W � 0 D U J L Q � � N H G X D Q \ D�
PHQJJDPEDUNDQ� NHPDPSXDQ� RSHUDVLRQDO�
SHUXVDKDDQ� GDQ� HILVLHQVL� SHUXVDKDDQ� GDODP�
PHQJKDVLONDQ�SHQGDSDWDQ�

%HUGDVDUNDQ� SHQJDPDWDQ� WHUKDGDS� NLQHUMD�
VDKDP� SHUXVDKDDQ� SHUNHEXQDQ� GL� 0DOD\VLD�
SDGD� VDDW� VHEHOXP� UHVHVL� ������������ GDQ�
VHODPD�UHVHVL�������������ROHK�+DU�GDQ�*KDIDU�
�������� 5HWXUQ� RQ� (TXLW\� GLNHWDKXL� PDPSX�
PHQMHODVNDQ� LPEDO� KDVLO� VDKDP� GHQJDQ� OHELK�
EDLN�SDGD�NHGXD�SHULRGH�WHUVHEXW�GLEDQGLQJNDQ�
5HWXUQ�RQ�$VVHW�GDQ�5HWXUQ�RQ�&DSLWDO�(PSOR\HG��
$GDSXQ� 52(� PHPLOLNL� KXEXQJDQ� SRVLWLI �
GHQJDQ� LPEDO� KDVLO� VDKDP�� VHMDODQ� GHQJDQ�
SHQJHUWLDQ� 52(� \DQJ� PHQJJDPEDUNDQ�
NHPDPSXDQ� SHUXVDKDDQ�PHQJKDVLONDQ� LPEDO�
KDVLO�GDUL�GDQD�PRGDO�\DQJ�GLLQYHVWDVLNDQ�ROHK�
LQYHVWRU��6HODLQ�LWX��$FKHDPSRQJ��$JDOHJD��GDQ�
6KLEX� ������� MXJD� EHUKDVLO� PHQ\LPSXONDQ�
EDKZD� WLQJNDW� XWDQJ� \DQJ� GLUHSUHVHQWDVLNDQ�
ROHK� UDVLR�'HEW� WR� (TXLW\�PHPLOLNL� KXEXQJDQ�
QHJDWLI �WHUKDGDS�LPEDO�KDVLO�VDKDP��

1DPXQ�PHUHND�EHUSHQGDSDW�EDKZD�SHQJDUXK�
WLQJNDW� XWDQJ� WHUKDGDS� LPEDO� KDVLO� VDKDP�
WLGDNODK�NRQVLVWHQ�GDQ�EHUJDQWXQJ�SDGD�MDQJND�
ZDNWX� XWDQJ� WHUVHEXW�� 8WDQJ� GHQJDQ� MDQJND�
ZDNWX� \DQJ� SHQGHN� FHQGHUXQJ� PHPLOLNL�
KXEXQJDQ� SRVLWLI � GHQJDQ� LPEDO� KDVLO� VDKDP�
VHPHQWDUD�XWDQJ�GHQJDQ�MDQJND�ZDNWX�SDQMDQJ�
PHP L O L N L � KXEXQJ DQ � Q HJ D W L I � � 8Q WXN�
PHPEHQWXN� SRUWRIROLR� VDKDP�� GLSHUOXNDQ�
V H E X D K � P H W R G H � \ D Q J � W H S D W � X Q W X N�
PHQJJDEXQJNDQ� NULWHULD� YDULDEHO�YDULDEHO�
WHUWHQWX� VHKLQJJD� GDSDW� GLODNXNDQ� SHULQJNDW�
GDQ�SHPLOLKDQ�WHUKDGDS�VDKDP�VHVXDL�GHQJDQ�
NULWHULD�\DQJ�WHODK�GLWHQWXNDQ��

7HUGDSDW� EHEHUDSD� PHWRGH� \DLWX� VHSHUWL�
PHWRGH�=�6FRUH��)�6FRUH��GDQ�3HUVHQWLO��3DGD�
SHQHOLWLDQ�LQL��SHQXOLV�DNDQ�PHPLOLK�PHWRGH�=�
6FRUH�\DQJ�GLJXQDNDQ�VHEDJDL�DODW�VWRFN�VFUHHQLQJ�
X Q W X N � S H P E H Q W X N D Q � S R U W R I R O L R ��
,V\QXZDUGKDQD� ������� GDQ� 'RQDOGVRQ� GNN�
������� GDODP� SHQHOLWLDQQ\D� WHODK� PHODNXNDQ�
SHPLOLKDQ� VDKDP� PHQJJXQDNDQ� PHWRGH� =�
6FRUH� NDUHQD�PHWRGH� LQL� PHPLOLNL� NHOHELKDQ�
\DNQL � PDPSX� PHQJKLWXQJ� QL OD L � \DQJ�
WHUVWDQGDULVDVL�GDUL�EHUEDJDL�NULWHULD��VHKLQJJD�
WLGDN� SHUOX� PHQJNKDZDWLUNDQ� SHUEHGDDQ�
VDWXDQ� \DQJ� EHUEHGD� GDUL� WLDS� NULWHULD�� +DVLO�
GDUL� SHQHOLW LDQ� ,V\QXZDUGKDQD� �������
EHUNHVLPSXODQ� EDKZD� GHQJDQ� PHQJJXQDNDQ�
PHWRGH�LQL�XQWXN�PHPLOLK�VDKDP�VDKOLVDP�EOXH�
FKLS� \DQJ� PHPLOLNL� QLODL� DJUHJDW� =�6FRUH�
WHUWLQJJL� PDPSX� PHQJDODKNDQ� LPEDO� KDVLO�
SDVDU��

.ULWHULD�NULWHULD�\DQJ�GLSLOLK�GDODP�SHQHOLWLDQ�
NDOL�LQL�EHUODQGDVNDQ�SHQHOLWLDQ�WHUGDKXOX�\DNQL�
3ULFH� WR� (DUQLQJ� �3�(��� 3ULFH� WR� %RRN� 9DOXH�
�3�%9���2SHUDWLQJ�3URILW�0DUJLQ��230���5HWXUQ�
RQ�(TXLW\��52(���GDQ�'HEW�WR�(TXLW\��'�(���3�(�
PHQXQMXNDQ� WLQJJL� PDXSXQ� UHQGDKQ\D�
HNVSHNWDVL � LQYHVWRU� WHUKDGDS� HDU QLQJV�
SHUXVDKDDQ�GLPDVD�GHSDQ��3�%9�PHUXSDNDQ�
UDVLR�\DQJ�GLJXQDNDQ�XQWXN�PHQLODL�HNSHNWDVL�
LQYHVWRU� WHUKDGDS� SURVSHN� SHUWXPEXKDQ�
SHUXVDKDDQ� GL� PDVD� GHSDQ�� 3�%9� PHQLODL�
WLQJNDW� SUHPLXP� PDXSXQ� GLVNRQ� \DQJ�
GLEHULNDQ� ROHK� VHRUDQJ� LQYHVWRU� WHUKDGDS�
SHUXVDKDDQ� GHQJDQ� PHPSHUWLPEDQJNDQ�
SRWHQVL�SHUWXPEXKDQ�SHUXVDKDDQ��

6HODLQ�LWX��LQYHVWRU�MXJD�PHOLKDW�WLQJNDW�HILVLHQVL�
SHUXVDKDDQ� GDODP� PHQJJXQDNDQ� VXPEHU�
SHQGDQDDQ� HNXLWDV� XQWXN� PHQJKDVLONDQ�
SHQGDSDWDQ��52(�PHUXSDNDQ�UDVLR�\DQJ�WHSDW�
GLJXQDNDQ� ROHK� LQYHVWRU� XQWXN� PHOLKDW� KDO�
WHUVHEXW�� GDQ� MXJD�PHPSHUKLWXQJNDQ� WLQJNDW�
SHQJHPEDOLDQ�\DQJ�DNDQ�GLWHULPD�LQYHVWRU�ELOD�
PHPEHOL� VHEXDK� DVHW�� 6WUXNWXU� SHUPRGDODQ�
MXJD� PHQMDGL� SHUWLPEDQJDQ� LQYHVWRU� XQWXN�
EHULQYHVWDVL� SDGD� VHEXDK� SHUXVDKDDQ�� '�(�
PHQJXNXU� WLQJNDW� KXWDQJ� SHUXVDKDDQ� UHODWLI �
WHUKDGDS�HNXLWDVQ\D��6HPDNLQ�WLQJJLQ\D�WLQJNDW�
KXWDQJ�SHUXVDKDDQ��EHUDUWL�DNDQ�VHPDNLQ�EHVDU�
ELD\D� SHQGDQDDQ� \DQJ� KDUXV� GLED\DUNDQ�
NHSDGD� NUHGL WXU � \DQJ� SDGD� DNKLUQ\D�
PHQXUXQNDQ� SURILWDELOLWDV� GDQ� EHUGDPSDN�
QHJDWLI �WHUKDGDS�SHUWDPEDKDQ�QLODL�HNXLWDV�

�:LMD\D�GDQ�.ULVWLDQ���3HPEHQWXNDQ�3RUWRIROLR�GHQJDQ�0HWRGH�=�6FRUH��%HUGDVDUNDQ�3HUVHSVL�3DVDU�GDQ�.LQHUMD�.HXDQJDQ�3HUXVDKDDQ
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6HPHQWDUD� LWX�� 230� GLSLOLK� VHEDJDL� NULWHULD�
\DQJ� PHQJJDPEDUNDQ� HIHNWLILWDV� SHUXVDKDDQ�
GD ODP� EHURSHUDV L � � EHUND L WDQ � GHQJDQ�
NHPDPSXDQ�SHUXVDKDDQ�GDODP�PHQJHQGDOLNDQ�
ELD\D�XQWXN�VXDWX�WLQJNDW�SHQGDSDWDQ�WHUWHQWX��
.HJLDWDQ�RSHUDVLRQDO�SHUXVDKDDQ�\DQJ�HIHNWLI �
DNDQ� EHUGDPSDN� SRVLWLI � EDJL� NHSHQWLQJDQ�
SHPHJDQJ�VDKDP��'HQJDQ�GHPLNLDQ��NULWHULD�
NULWHULD�GL�DWDV�GLSLOLK�VHEDJDL�NULWHULD�SHPLOLKDQ�
VDKDP� GHQJDQ� GLGDVDUNDQ� SHUWLPEDQJDQ�
EDKZD� NULWHULD�NULWHULD� WHUVHEXW� GDSDW�
PHQMHODVNDQ�LPEDO�KDVLO�VDKDP�GDQ�ROHK�NDUHQD�
LWX� GDSDW� GLMDGLNDQ� VHEDJDL� SHUWLPEDQJDQ�
LQYHVWRU�XQWXN�PHODNXNDQ�SHPLOLKDQ�VDKDP�NH�
GDODP� SRUWRIROLR�� 'HQJDQ� GLODNXNDQQ\D�
SHQHOLWLDQ� LQL�� SHQXOLV� LQJLQ� PHPEXNWLNDQ�
EDKZD� DSOLNDVL� SHPEHQWXNDQ� SRUWRIROLR�
GHQJDQ� =�6FRUH� VHEDJDL� VDUDQD� SHPLOLKDQ�
VDKDP� GDSDW� PHQJKDVLONDQ� H[FHVV� UHWXUQ�
GLEDQGLQJNDQ� LPEDO� KDVLO� SDVDU�� $GDSXQ�
NHUDQJND� NRQVHSWXDO� SHQHOLWLDQ� EHUGDVDUNDQ�
UDQJNXPDQ�GDUL�SHQHOLWLDQ�WHUGDKXOX�GLVDMLNDQ�
SDGD� *DPEDU� ��� .HUDQJND� NRQVHSWXDO�
SHQHOLWLDQ� PHQMHODVNDQ� SURVHV� SHPEHQWXNDQ�
SRUWRIROLR� VDKDP� PHQJJXQDNDQ� PHWRGH� =�
6FRUH� KLQJJD� SRUWRIROLR� \DQJ� WHUEHQWXN�
PHPEHULNDQ� NLQHUMD� LPEDO� KDVLO� \DQJ� OHELK�
WLQJJL�GLEDQGLQJNDQ�SDVDU�\DQJ�GDODP�KDO� LQL�
DGDODK�,+6*�

3HPEHQWXNDQ� SRUWRIROLR� GLODNXNDQ� GHQJDQ�
EHUIRNXV�SDGD�YDULDEHO�YDULDEHO�SHUVHSVL�SDVDU�
GDQ�NLQHUMD�NHXDQJDQ�SHUXVDKDDQ��%HUGDVDUNDQ�
SHQHOLWLDQ�WHUGDKXOX��VHOXUXK�YDULDEHO�YDULDEHO�
WHUVHEXW� PHPLOLNL� KXEXQJDQ� VLJQLILNDQ� GDQ�
PHPLOLNL� NHPDPSXDQ� XQWXN� PHPSUHGLNVL�
LPEDO� KDVLO� VXDWX� VDKDP�� 2OHK� NDUHQD� LWX��
SHPLOLKDQ�VDKDP�EHUGDVDUNDQ�YDULDEHO�YDULDEHO�
WHUVHEXW� GLKDUDSNDQ� GDSDW� PHQMDGL� LQGLNDWRU�
\DQJ� DNXUDW� GDODP� PHPSUHGLNVL� LPEDO� KDVLO�
VDKDP��

8QWXN�PHQJXNXU�SHUIRUPD�VXDWX�SHUXVDKDDQ�
EHUGDVDUNDQ� NHVHOXUXKDQ� YDULDEHO� WHUVHEXW��
PHWRGH� =�6FRUH� GLJXQDNDQ� XQWXN� PHQLODL�
SHUIRUPD�SHUXVDKDDQ�UHODWLI � WHUKDGDS�NLQHUMD�
VHNWRU�� 'HQJDQ� PHPLOLK� VDKDP�VDKDP� \DQJ�
PHPLOLNL� =�6FRUH� SRVLWLI�� VDKDP�VDKDP� \DQJ�
WHUSLOLK� WHUELODQJ� PHPLOLNL� NLQHUMD� VHFDUD�
NHVHOXUXKDQ� \DQJ� OHELK� EDLN� GLEDQGLQJNDQ�
VHNWRU�� 0DND� GDUL� LWX�� SRUWRIROLR� \DQJ�
WHUEHQWXN� EHUGDVDUNDQ� NRQVHS� &$/� GDUL�
VDKDP�VDKDP�GHQJDQ�=�6FRUH�SRVLWLI �WHUVHEXW�
NHPXGLDQ� PDPSX� PHPEHULNDQ� LPEDO� KDVLO�
\DQJ�OHELK�EHVDU�GLEDQGLQJNDQ�SDVDU�
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3HPEHQWXNDQ�3RUWRIROLR�6DKDP

.LQHUMD�NHXDQJDQ��*30��'(5��52(��'LYLGHQG�<LHOG��
0HQXQMXNDQ�SULFLQJ�GDQ�SUHPLXP�VDKDP

3HUVHSVL�3DVDU��3�(�3�%9��VHEDJDL�JDPEDUDQ�
SURVSHN�SHUWXPEXKDQ�SHUXVDKDDQ

=�6FRUH�PDVLQJ�PDVLQJ�LQGLNDWRU�GHQJDQ�SHUEDQGLQJDQ�
WHUKDGDS�LQGXVWUL�PHQRUPDOLVDVL�NULWHULD�\DQJ�GLDPELO

$JUHJDW�=�6FRUH�PHQJJDPEDUNDQ�SRVLVL�SHUXVDKDDQ�VHFDUD
DJUHJDW�EHUGDVDUNDQ�IDNWRU�IDNWRU�\DQJ�GLSLOLK

6WRFN�VFUHHQLQJ�GHQJDQ�PHPLOLK�VDKDP�VDKDP�GHQJDQ�=�6FRUH
WHUWLQJJL�PHPXQJNLQNDQ�LQYHVWRU�XQWXN�PHPLOLK�VDKDP�GHQJDQ
QLODL�WHUEDLN�VHFDUD�DJUHJDW�EHUGDVDUNDQ�IDNWRU�IDNWRU�\DQJ�GLSLOLK

3HPEHQWXNDQ�SRUWRIROLR�VDKDP�GHQJDQ�&$/�XQWXN
PHQJHWDKXL�SURSRUVL�RSWLPDO

5HWXUQ�SRUWIROLR�\DQJ�GLEHQWXN�PHOHELKL�UHWXUQ�SDVDU

*DPEDU����.HUDQJND�.RQVHSWXDO�3HQHOLWLDQ



0HWRGRORJL�3HQHOLWLDQ

3HQHOLWLDQ� LQL� EHUVLIDW� GHVNULSWLI � \DQJ�
GLPDNVXGNDQ� XQWXN� PHQJHWDKXL� SHUIRUPD�
SRUWRIROLR�\DQJ�GLEHQWXN�EHUGDVDUNDQ�=�6FRUH�
GDODP�PHQJKDVLONDQ�LPEDO�KDVLO�GLEDQGLQJNDQ�
LPEDO�KDVLO�SDVDU�VHFDUD�NHVHOXUXKDQ��$GDSXQ�
SHQHOLWLDQ� GHVNULSWLI � DGDODK� VHEXDK� SHQHOWLDQ�
\DQJ� EHUWXMXDQ� XQWXN� PHPEHULNDQ� DWDX�
PHQMDEDUNDQ� VXDWX� NHDGDDQ� DWDX� IHQRPHQD�
\DQJ� WHUMDGL� VDDW� LQL� GHQJDQ� PHQJJXQDNDQ�
SURVHGXU� LOPLDK� XQWXN� PHQMDZDE� PDVDODK�
VHFDUD�DNWXDO��6XJL\RQR���������3RSXODVL�GDODP�
SHQHOLWLDQ� LQL� PHOLSXWL� VDKDP�VDKDP� \DQJ�
WHUFDWDW� GDODP� %XUVD� (IHN� ,QGRQHVLD� SDGD�
SHULRGH�KLQJJD����'HVHPEHU�������

6DPSHO� GLSLOLK� EHUGDVDUNDQ� SXUSRVLYH� VDPSOLQJ�
\DLWX� WHNQLN� SHQHQWXDQ� VDPSHO� GHQJDQ�
E H U G D V D U N D Q � N U L W H U L D � N U L W H U L D � D W D X�
SHUWLPEDQJDQ� WHUWHQWX�� 7DEHO� �� PHQ\DMLNDQ�
GDIWDU� VDKDP�VDKDP� \DQJ� PDVXN� VHEDJDL�
VDPSHO�SHQHOLWLDQ�

$GDSXQ�NULWHULD�NULWHULD�\DQJ�GLJXQDNDQ�XQWXN�
PHQHQWXNDQ� SHUXVDKDDQ� \DQJ� GLJXQDNDQ�
VHEDJDL� VDPSOH� DGDODK� VHEDJDL� EHULNXW�� ����
PHPLOLNL� UDWD�UDWD� YROXPH� WUDQVDNVL� WDKXQDQ�
OHELK�EHVDU�GDUL� UDWD�UDWD�YROXPH� WUDQVDNVL�GL�
SDVDU� UHJXOHU� SDGD� WDKXQ� ����� \DLWX� VHEHVDU�
����������������WHODK�PHODQWDL�GL�EXUVD�SDOLQJ�
WLGDN�VHMDN�DZDO�WDKXQ�����������WLGDN�WHUPDVXN�
SHUXVDKDDQ�SHUXVDKDDQ�\DQJ�PHPLOLNL�YDULDEHO�
RXWOLHU� XQWXN�3�(��3�%9��230��52(��'�(��

�:LMD\D�GDQ�.ULVWLDQ���3HPEHQWXNDQ�3RUWRIROLR�GHQJDQ�0HWRGH�=�6FRUH��%HUGDVDUNDQ�3HUVHSVL�3DVDU�GDQ�.LQHUMD�.HXDQJDQ�3HUXVDKDDQ
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1R�� 1DPD�3HUXVDKDDQ� .RGH� 6HNWRU��*,&6��

�� 37�$VWUD�,QWHUQDWLRQDO�7EN�� $6,,�� &RQVXPHU�'LVFUHWLRQDU\�

�� 37�*OREDO�0HGLDFRP�7EN�� %075�� &RQVXPHU�'LVFUHWLRQDU\�

�� 37�0XOWLVWUDGD�$UDK�6DUDQD�7EN�� 0$6$�� &RQVXPHU�'LVFUHWLRQDU\�

�� 37�,QGRIRRG�6XNVHV�0DNPXU�7EN�� ,1')� &RQVXPHU�6WDSOHV�

�� 37�-DSID�&RPIHHG�,QGRQHVLD�7EN�� -3)$�� &RQVXPHU�6WDSOHV�

�� 37�$GDUR�(QHUJ\�7EN�� $'52� (QHUJ\�

�� 37�,QGLND�(QHUJ\�7EN�� ,1'<�� (QHUJ\�

�� 37�%DQN�%XNRSLQ�7EN�� %%.3� )LQDQFLDOV�

�� 37�%DQN�1HJDUD�,QGRQHVLD��3HUVHUR��7EN�� %%1,� )LQDQFLDOV�

��� 37�%DQN�0DQGLUL��3HUVHUR��7EN�� %05,�� )LQDQFLDOV�

��� 37�&OLSDQ�)LQDQFH�,QGRQHVLD�7EN�� &),1�� )LQDQFLDOV�

��� 37�3DQLQ�)LQDQFLDO�7EN�� 31/)�� )LQDQFLDOV�

��� 37�,QGRIDUPD��3HUVHUR��7EN�� ,1$)�� +HDOWK�&DUH�

��� 37�.DOEH�)DUPD�7EN�� ./%)�� +HDOWK�&DUH�

��� 37�3\ULGDP�)DUPD�7EN�� 3<)$�� +HDOWK�&DUH�

��� 37�%DNULH�	�%URWKHUV�7EN�� %1%5�� ,QGXVWULDOV�

��� 37�$QHND�7DPEDQJ��3HUVHUR��7EN�� $170� 0DWHULDOV�

��� 37�.UDNDWDX�6WHHO��3HUVHUR��7EN�� .5$6�� 0DWHULDOV�

��� 37�7LPDK��3HUVHUR��7EN�� 7,16�� 0DWHULDOV�

��� 37�%XPL�6HUSRQJ�'DPDL�7EN�� %6'(� 5HDO�(VWDWH�

��� 37�,QWLODQG�'HYHORSPHQW�7EN�� ',/'� 5HDO�(VWDWH�

��� 37�/LSSR�.DUDZDFL�7EN�� /3.5�� 5HDO�(VWDWH�

��� 37�0RGHUQODQG�5HDOW\�7EN�� 0'/1� 5HDO�(VWDWH�

��� 37�7HOHNRPXQLNDVL�,QGRQHVLD��3HUVHUR��7EN�� 7/.0�� 7HOHFRPPXQLFDWLRQ�6HUYLFHV�

��� 37�3HUXVDKDDQ�*DV�1HJDUD��3HUVHUR��7EN�� 3*$6� 8WLOLWLHV�

7DEHO����

'DIWDU�6DPSHO

�6XPEHU��%ORRPEHUJ��'LRODK�



����PHPLOLNL�UDVLR�3ULFH�WR�(DUQLQJV�SRVLWLI �SHU����
'HVHPEHU�����������PHPLOLNL�UDVLR�3ULFH�WR�%RRN�
SRVLWLI � SHU� ���'HVHPEHU� ������ ����PHPLOLNL�
2SHUDWLQJ�3URILW�0DUJLQ�SRVLWLI �SHU����'HVHPEHU�
����������PHPLOLNL�5HWXUQ�RQ�(TXLW\�SRVLWLI �SHU�
���'HVHPEHU����������VHUWD�PHPLOLNL�UDVLR�'HEW�
WR�(TXLW\�SRVLWLI �SHU����'HVHPEHU�������.DPL�
PHQJJXQDNDQ� SODWIRUP� EORRPEHU J� XQWXN�
PHQ\RUWLU� VDKDP�VDKDP� \DQJ�PDVXN� VHEDJDL�
VDPSHO�SHQHOLWLDQ�LQL�

/DQJNDK�3HQHOLWLDQ
'DODP� PHODNXNDQ� SHQHOLWLDQ� \DQJ� EHUVLIDW�
GHVNULSWLI �LQL��ODQJNDK�SHQJRODKDQ�GDWD�GLPXODL�
GHQJDQ� PHQFDUL� QLODL� UDW�UDWD� GDQ� VWDQGDU�
GHYLDVL� VHNWRUDO� XQWXN� NHHQDP� NULWHLD� \DQJ�
NDPL�SLOLK��.HPXGLDQ��SHQXOLV�PHQFDUL�QLODL�=�
6FRUH� GDUL� NHHQDP� NULWHULD� XQWXN� PDVLQJ�
PDVLQJ� SHUXVDKDDQ� \DQJ� GLMDGLNDQ� VHEDJDL�
VDPSHO�� 6HKLQJJDP� NHPXGLDQ� GLGDSDWNDQ�=�
6FRUH�3ULFH�WR�(DUQLQJV��= ���=�6FRUH�3ULFH�WR�3�(

%RRN� 9DOXH� �= ��� =�6FRUH� 2SHUDWLQJ� 3URILW�3�%Y

0DUJLQ��= ���=�6FRUH�5HWXUQ�RQ�(TXLW\��= ���230 52(

GDQ�=�6FRUH�'HEW�WR�(TXLW\��= ��XQWXN�PDVLQJ�'�(

PDVLQJ� VDKDP�� )RUPXOD� XQWXN� PHODNXNDQ�
SHUKLWXQJDQ� =�6FRUH� XQWXN� PDVLQJ�PDVLQJ�
NULWHULD�DGDODK�VHEDJDL�EHULNXW�

3HUVDPDDQ�����

6HODLQ�LWX��'HEW�WR�(TXLW\�5DWLR�EHUWDQGD�QHJDWLI �
\DQJ�PHQFHUPLQNDQ�KXEXQJDQ�QHJDWLI �DQWDUD�
WLQJNDW� XWDQJ� WHUKDGDS� LPEDO� KDVLO� VDKDP�
SHUXVDKDDQ�� $GDSXQ� XQWXN� VWUDWHJL� LQYHVWDVL�
JURZWK�LQYHVWLQJ��3ULFH�WR�(DUQLQJV�GDQ�3ULFH�WR�%RRN�
PHPLOLNL� WDQGD� SRVLWLI � XQWXN�PHQFHUPLQNDQ�
NDUDNWHULVWLN�JURZWK�LQYHVWLQJ�\DQJ�EHUIRNXV�SDGD�
SHUXVDKDDQ�SHUXVDKDDQ� GHQJDQ� SRWHQVL�
SHUWXPEXKDQ�WLQJJL�\DQJ�PHPLOLNL�KDUJD�SDVDU�
WLQJJL�GLEDQGLQJNDQ�QLODL�LQWULQVLN�SHUXVDKDDQ�
\DQJ� GLWXQMXNNDQ� GHQJDQ� QLODL�(DUQLQJV�SDGD�
3ULFH�WR�(DUQLQJV�5DWLR�GDQ�%RRN�9DOXH�SDGD�3ULFH�
WR� %RRN� 5DWLR�� 6HPHQWDUD� LWX�� WDQGD� QHJDWLI �
NHGXD�YDULDEHO�WHUVHEXW�GDODP�SHUKLWXQJDQ�=�
6FRUH�YDOXH�LQYHVWLQJ�EHUVHVXDLDQ�GHQJDQ�VWUDWHJL�
YDOXH� LQYHVWLQJ� \DQJ� OHELK� PHQ\XNDL� VDKDP�
VDKDP� GHQJDQ� KDUJD� SDVDU� \DQJ� UHQGDK�
GLEDQGLQJNDQ�QLODL�LQWULQVLN�SHUXVDKDDQ�

3HUVDPDDQ����

3HUVDPDDQ����

6HWHODK� SHUKLWXQJDQ� DJUHJDW� =�6FRUH� XQWXN�
VHWLDS�VDKDP�VHOHVDL�GLODNXNDQ��PDND�ODQJNDK�
VHODQMXWQ\D�DGDODK�PHODNXNDQ�UDQNLQJ�DWDV�KDVLO�
\DQJ� GLSHUROHK� GLPXODL� GDUL� VDKDP�VDKDP�
GHQJDQ�DJUHJDW�=�6FRUH�WHUWLQJJL�KLQJD�VDKDP�
VDKDP� GHQJDQ� DJUHJDW� =�6FRUH� WHUHQGDK��
8QWXN� PHODNXNDQ� SHPEHQWXNDQ� SRUWRIROLR��
VHODQMXWQ\D� VDKDP�VDKDP� GHQJDQ� DJUHJDW�
SRVLWLI �DNDQ�GLMDGLNDQ�VHEDJDL�VDKDP�NDQGLGDW�
GDODP� SHPEHQWXNDQ� SRUWRIROLR�� 3HQHQWXDQ�
DORNDVL�GDQD�SDGD�PDVLQJ�PDVLQJ�VDKDP�GDODP�
SRUWRIROLR� GLWHQWXNDQ� PHQJJXQDNDQ� NRQVHS�
&DSLWDO� $OORFDWLRQ� /LQH� \DQJ� EHUODQGDVNDQ�
0RGHUQ�3RUWIROLR�7KHRU\�\DQJ�GLSRSXOHUNDQ�ROHK�
0DUNRZLW]� �������� 6RIWZDUH� \DQJ� GLJXQDNDQ�
VHEDJDL�DODW�EDQWX�\DLWX�0LFURVRIW� H[FHO�GHQJDQ�
PHPDQIDDWNDQ�IXQJVL�VROYHU�

-XUQDO�0DQDMHPHQ�7HNQRORJL����������������������
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=D� �=�6FRUH�SHUXVDKDDQ�XQWXN�NULWHULD�D
;D� �QLODL�SHUXVDKDDQ�XQWXN�NULWHULD�D
¬VD �QLODL�UDWD�UDWD�VHNWRUDO�XQWXN�NULWHULD�D
³VD � QLODL� VWDQGDU� GHYLDVL� VHNWRUDO� XQWXN�
NULWHULD�D

6HWHODK�PHQGDSDWNDQ�=�6FRUH�XQWXN�PDVLQJ�
PDVLQJ� NU L WHU LD � � NHPXGLDQ� GL ODNXNDQ�
SHUKLWXQJDQ� DJUHJDW� =�6FRUH� XQWXN� VHWLDS�
VDPSHO� VDKDP�� 3HUKLWXQJDQ� QLODL� DJUHJDW�
GLODNXNDQ�GHQJDQ�PHQMXPODKNDQ�QLODL�=�6FRUH�
GDUL�VHPXD�NULWHULD�XQWXN�VHWLDS�VDKDP�GHQJDQ�
SHPERERWDQ�\DQJ�VHWDUD�XQWXN�PDVLQJ�PDVLQJ�
NULWHULD�� 'DODP� SHUKLWXQJDQ�� 2SHUDWLQJ� 3URILW�
0DUJLQ� GDQ� 5HWXUQ� RQ� (TXLW\� PHPLOLNL� WDQGD�
SRVLWLI � \DQJ� PHQDQGDNDQ� KXEXQJDQ� SRVLWLI �
DQWDUD�NHGXD�YDULDEHO�WHUVHEXW�WHUKDGDS�LPEDO�
KDVLO�VDKDP�SHUXVDKDDQ���



+DVLO�GDQ�3HPEDKDVDQ

3HUKLWXQJDQ�QLODL�UDWD�UDWD�VHUWD�VWDQGDU�GHYLDVL�
VHFWRUDO�XQWXN�PDVLQJ�PDVLQJ�NULWHULD�GLVDMLNDQ�
SDGD�7DEHO����

$GDSXQ� SHQXOLV� PHQJJXQDNDQ� SHPEDJLDQ�
VHNWRU�EHUGDVDUNDQ�*OREDO�,QGXVWU\�&ODVVLILFDWLRQ�
6WDQGDUG� �*,&6��� 1LODL� VHNWRUDO� LQLODK� \DQJ�
NHPXGLDQ� GLJXQDNDQ� GDODP� SHUKLWXQJDQ� =�
6FRUH� PDVLQJ�PDVLQJ� VDKDP� XQWXN� VHWLDS�
YDULDEHOQ\D�

�:LMD\D�GDQ�.ULVWLDQ���3HPEHQWXNDQ�3RUWRIROLR�GHQJDQ�0HWRGH�=�6FRUH��%HUGDVDUNDQ�3HUVHSVL�3DVDU�GDQ�.LQHUMD�.HXDQJDQ�3HUXVDKDDQ
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7DEHO����
1LODL�6HNWRUDO�7LDS�9DULDEHO

�6XPEHU��%ORRPEHUJ��'LRODK�

%HUGDVDUNDQ�SHUKLWXQJDQ�\DQJ�WHODK�GLODNXNDQ��
GLGDSDWNDQ� QLODL� =�6FRUH� XQWXN� WLDS� NULWHULD�
VHUWD�QLODL�DJUHJDW�=�6FRUH�SDGD�VNHPD�VWUDWHJL�
LQYHVWDVL�JURZWK� LQYHVWLQJ�GDQ�YDOXH� LQYHVWLQJ�EDJL�
PDVLQJ�PDVLQJ�VDKDP��7DEHO�����$GDSXQ�QLODL�
=�6FRUH� \DQJ� GLKDVLONDQ� PHQXQMXNNDQ�
S H U E D Q G L Q J D Q � N L Q H U M D � S H U X V D K D D Q�
GLEDQGLQJNDQ�SHUIRUPD�VHNWRU��

6HEDJDL� FRQWRK�� =�6FRUH� 3�(� VHEHVDU� �����
PLOLN�$6,,�PHQXQMXNNDQ�EDKZD�$6,,�PHPLOLNL�
3�(�VHEHVDU������ VWDQGDU�GHYLDVL� OHELK�EHVDU�
GLEDQGLQJNDQ� UDWD�UDWD� 3�(� VHNWRUDO�� 2OHK�
NDUHQD� LWX�� DJUHJDW� =�6FRUH� \DQJ� SRVLWLI �
PHQXQMXNNDQ� SHUIRUPD� SHUXVDKDDQ� VHFDUD�
DJUHJDW�EHUGDVDUNDQ�3�(��3�%9��230��52(��
'�(�OHELK�EDLN�GLEDQGLQJNDQ�SHUIRUPD�VHNWRU��



6HPHQWDUD � � DJ UHJ D W � =�6FRUH � QHJ D W L I �
PHQXQMXNNDQ� SHUIRUPD� SHUXVDKDDQ� OHELK�
EXUXN� GLEDQGLQJNDQ� VHNWRU� EHUGDVDUNDQ�
XNXUDQ�NULWHULD�NULWHULD�WHUVHEXW�

$GDSXQ� GDUL� ��� VDKDP� SHUXVDKDDQ� \DQJ�
GLJXQDNDQ�VHEDJDL�VDPSHO�SDGD�SHQHOLWLDQ�NDOL�
LQL�����GL�DQWDUDQ\D�PHPLOLNL�DJUHJDW�=�6FRUH�
SRVLWLI �XQWXN�VWUDWHJL�JURZWK� LQYHVWLQJ�GDQ� MXJD�
GLGDSDWNDQ� ��� SHUXVDKDDQ� \DQJ�PHPLOLNL� =�
6FRUH�SRVLWLI �EHUGDVDUNDQ�VWUDWHJL�YDOXH�LQYHVWLQJ�
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7DEHO����
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6DKDP�VDKDP�GHQJDQ�DJUHJDW�=�6FRUH�SRVLWLI �
\DQJ� WHODK� GLWHQWXNDQ� PDVLQJ�PDVLQJ� ERERW�
DORNDVL�GDQDQ\D�PHQJJXQDNDQ�NRQVHS�&DSLWDO�
$OORFDWLRQ� /LQH� GDQ� IXQJVL� VROYHU� GLWXQMXNNDQ�
ROHK�7DEHO����'HQJDQ�REMHNWLI �PHPDNVLPDONDQ�
6KDUSH� 5DWLR�� GLKDUDSNDQ� SRUWRIROLR� \DQJ�
GLEHQWXN�PHQJJXQDNDQ�IXQJVL�VROYHU�LQL�GDSDW�
PHPEHULNDQ� LPEDO� KDVLO� \DQJ� WLQJJL� GHQJDQ�
U L V LNR � \DQJ � PLQ LPD O � � $GDSXQ� GD ODP�
PHQJJXQDNDQ� IXQJVL� VROYHU�� GLJXQDNDQ�
VHMXPODK�EDWDVDQ�\DQJ�PHOLSXWL�H[SHFWHG�VWDQGDUG�
GHYLDWLRQ� OHELK�NHFLO�GDUL�,+6*��H[SHFWHG�VKDUSH�

UDWLR� OHELK� EHVDU� GDUL� ,+6*� �UHWXUQ� KLVWRULV�
GLNXUDQJNDQ�GHQJDQ�ULVN�IUHH�NHPXGLDQ�GLEDJL�
GHQJDQ� VWDQGDU� GHYLDVL� ,+6*��� WRWDO� ERERW�
DORNDVL�GDQD�VDPD�GHQJDQ�������VHUWD�ERERW�
DORNDVL�PDVLQJ�PDVLQJ�VDKDP�OHELK�NHFLO�GDUL�
VDWX�GDQ�OHELK�EHVDU�GDUL�QRO��%DWDVDQ�VWDQGDU�
GHYLDVL�GDQ�VKDUSH�UDWLR�GLGDSDWNDQ�EHUGDVDUNDQ�
GDWD�,+6*�SDGD�SHULRGH������������+LVWRULV�
LPEDO�KDVLO�WLDS�VDKDP�GLGDSDWNDQ�EHUGDVDUNDQ�
GDWD�SDGD�SHULRGH�\DQJ�VDPD�
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7DEHO���
%RERW�$ORNDVL�'DQD�3RUWRIROLR


.HWHUDQJDQ�����PHQDQGDNDQ�VDKDP�WHUVHEXW�WLGDN�DNDQ�PDVXN�NHGDODP�SRUWRIROLR



'DODP�OLQJNXS�SHQHOLWLDQ�NDOL�LQL��SHQXOLV�KDQ\D�
PHODNXNDQ�VDWX�NDOL�SHQJDORNDVLDQ�GDQD�SDGD�
DZDO� WDKXQ�������GHQJDQ�DUJXPHQWDVL�EDKZD�
LQYHVWRU� \DQJ� GLPDNVXG� PHPLOLNL� REMHNWLI �
LQYHVWDVL�XQWXN�PHPHQXKL�VXDWX�WXMXDQ�GL�PDVD�
PHQGDWDQJ�GHQJDQ�PHODNXNDQ�LQYHVWDVL� OXPS�
VXP� WDQSD� PHPSHUWLPEDQJNDQ� IDNWRU� UH�
EDODQFLQJ� GDODP� KRUL]RQ� LQYHVWDVLQ\D�� 8QWXN�
PHQJXNXU� NLQHUMD� PDVLQJ�PDVLQJ� SRUWRIROLR�
JURZWK�GDQ�YDOXH� LQYHVWLQJ�\DQJ�WHODK�WHUEHQWXN��
SHQXOLV�PHQJKLWXQJ� LPEDO� KDVLO� WDKXQDQ�GDUL�
NHGXD� SRUWRIROLR� LQL� GHQJDQ� GLEDQGLQJNDQ�
WHUKDGDS� NLQHUMD� ,+6*�� .LQHUMD� SRUWRIROLR�
VHODPD�WDKXQ������KLQJJD������GLVDMLNDQ�SDGD�
7DEHO���

�'DUL�WDKXQ�NH�WDKXQ�VHMDN������KLQJJD�������
3RUWRIROLR� =�6FRUH�� EDLN� GHQJDQ� VWUDWHJL�
LQYHVWDVL� JURZWK� PDXSXQ� YDOXH� LQYHVWLQJ��
FHQGHUXQJ� PHPLOLNL� LPEDO� KDVLO� \DQJ� OHELK�
WLQJJL� GLEDQGLQJNDQ� ,+6*� QDPXQ� GHQJDQ�
ULVLNR� \DQJ� MXJD� OHELK� EHVDU�� $GDSXQ� NHGXD�
SRUWRIROLR�PHQXQMXNNDQ�NLQHUMD�WHUEXUXN�SDGD�
WDKXQ������GHQJDQ�SHUIRUPD�\DQJ�OHELK�EXUXN�
G LEDQGLQJNDQ� ,+6*� � 1DPXQ� � VHFDUD�
NHVHOXUXKDQ��GDSDW�GLNDWDNDQ�EDKZD�ZDODXSXQ�
PHPLOLNL� WLQJNDW� YRODWLOLWDV� \DQJ� OHELK� WLQJJL��
NHGXD�SRUWRIROLR�PHPLOLNL� NLQHUMD� \DQJ� OHELK�
EDLN�GLEDQGLQJNDQ�,+6*��
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7DEHO����
.LQHUMD�,+6*�GDQ�3RUWRIROLR�GHQJDQ�$ORNDVL�'DQD�%HUGDVDUNDQ�.RQVHS�&$/

6HODLQ�LWX��VHEDJDL�SHUEDQGLQJDQ��SHQXOLV�MXJD�
PHPEXD W � SR U WR IR O L R � V DKDP� GHQJ DQ�
PHPEHULNDQ� ERERW� \DQJ� VDKDP� NHSDGD�
PDVLQJ�PDVLQJ�VDKDP��HTXDOO\�ZHLJKWHG�SRUWIROLR��
XQWXN�NHGXD�VWUDWHJL�JURZWK�GDQ�YDOXH� LQYHVWLQJ��
3RUWRIROLR� GHQJDQ� DORNDVL� GDQD� VHLPEDQJ�
XQWXN�WLDS�VDKDP�LQL�PHQJKDVLONDQ�SRUWRIROLR�
JURZWK� LQYHVWLQJ� \DQJ� WHUGLUL� GDUL� ��� VDKDP�
GHQJDQ� DORNDVL� GDQD� PDVLQJ�PDVLQJ� VDKDP�
\DLWX� VHEHVDU� ������� 6HPHQWDUD�� SRUWRIROLR�
YDOXH� LQYHVWLQJ� WHUGLUL� GDUL� ��� VDKDP� GHQJDQ�
DORNDVL�GDQD�XQWXN�PDVLQJ�PDVLQJ�VDKDP�\DLWX�
VHEHVDU��������$GDSXQ�KDVLO�NLQHUMD�SRUWRIROLR�
PHQXQMXNNDQ� EDKZD� SRUWRIROLR� GHQJDQ�

DORNDVL�GDQD�VHLPEDQJ�PHQXQMXNNDQ�SHUIRUPD�
\DQJ�OHELK�EDLN�GLEDQGLQJNDQ�,+6*�GDQ�MXJD�
SRUWRIROLR�\DQJ�GLEHQWXN�EHUGDVDUNDQ�DORNDVL�
GDQD�GHQJDQ�NRQVHS�&$/�GDQ� VROYHU��.LQHUMD�
SRUWRIROLR�GHQJDQ�DORNDVL�GDQD�VHLPEDQJ�\DQJ�
OHELK� EDLN� GLWXQMXNNDQ� GHQJDQ� 6KDUSH� 5DWLR�
SRUWRIROLR� \DQJ� KDPSLU� VHODOX� OHELK� WLQJJL�
G LEDQG LQJNDQ � ,+6*� GDQ � SRU WR IR O LR�
EHUGDVDUNDQ�&$/�VHODPD�SHULRGH�SHQJXNXUDQ�
NLQHUMD� VDKDP� WDKXQ� ����� KLQJJD� ������
0HVNLSXQ� SRUWRIROLR� LQL� EHEHUDSD� NDOL�
PHQXQMXNNDQ� LPEDO� KDVLO� \DQJ� OHELK� UHQGDK�
GLEDQGLQJNDQ� SRUWRIROLR� EHUGDVDUNDQ� &$/��
QDPXQ� VWDQGDU� GHYLDVL� SRUWRIROLR� LQL� WHUOLKDW�
FHQGHUXQJ�OHELK�UHQGDK�

�6XPEHU��*RRJOH�)LQDQFH��'LRODK�



+DVLO� GDUL� SHQHOLWLDQ� LQL�PHQXQMXNNDQ�EDKZD�
SHQJJXQDDQ� PHWRGH� =�6FRUH� EHUGDVDUNDQ�
IDNWRU� SHUVHSVL� SDVDU� GDQ� IXQGDPHQWDO�
NHXDQJDQ�SHUXVDKDDQ�GDSDW�GLJXQDNDQ�GDODP�
PHODNXNDQ�SHPLOLKDQ�VDKDP��)DNWRU�SHUVHSVL�
SDVDU�GDQ� IXQGDPHQWDO�NHXDQJDQ� LQL�PHQMDGL�
IDNWRU�IDNWRU� \DQJ� PHZDNLOL� NHPXQJNLQDQ�
NLQHUMD�VDKDP�SHUXVDKDDQ�\DQJ�DNDQ�GDWDQJ��

6HODLQ�LWX��SHPLOLKDQ�VDKDP�GHQJDQ�PHWRGH�=�
6FRUH� EHUGDVDUNDQ� IDNWRU� SHUVHSVL� SDVDU� GDQ�
IXQGDPHQWDO� NHXDQJDQ� GDSDW� PHQXQMXNNDQ�
LPEDO�KDVLO�VHFDUD�NHVHOXUXKDQ�\DQJ�OHELK�EDLN�
GLEDQGLQJNDQ� ,+6*�� +DO� LQL� PHQXQMXNNDQ�
EDKZD� PHWRGH� =�6FRUH� \DQJ� GDSDW� PHPLOLK�
VDKDP�VDKDP� SHUXVDKDDQ� \DQJ� PHPLOLNL�
SHUIRUPD� OHELK� EDLN� GLEDQGLQJNDQ� VHNWRU�
PDXSXQ� LQGXVWUL�� GDSDW� PHQMDGL� PHWRGH�
SHPLOLKDQ�VDKDP�EDJL�LQYHVWRU�
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$GDSXQ� SDGD� SHQHOLWLDQ� NDOL� LQL�� SHQXOLV�
PHODNXNDQ� VHMXPODK� SHQJHPEDQJDQ� GDUL�
SHQHOLWLDQ� VHEHOXPQ\D� ROHK� ,V\QXZDUGKDQD�
� � ��� � � � 3H U W DPD � � G D O DP � PH O D NXNDQ�
SHUKLWXQJDQ�DJUHJDW�=�6FRUH��SDGD�SHQHOLWLDQ�
VHEHOXPQ\D�YDULDEHO�3�(�GDQ�3�%9�PHPLOLNL�
QRWDVL� SRVLWLI�� 6HPHQWDUD�� SHUVHSVL� PHQJHQDL�
QRWDVL� \DQJ� SDQWDV� XQWXN� 3�(� GDQ� 3�%9�
FHQGHUXQJ�EHUJDQWXQJ�SDGD� VWUDWHJL� LQYHVWDVL�
PDVLQJ�PDVLQJ�LQYHVWRU��2OHK�NDUHQD�LWX��SDGD�
SHQHOLWLDQ�NDOL�LQL��SHQXOLV�PHPEDJL�SHPLOLKDQ�
VDKDP�EHUGDVDUNDQ�GXD�VWUDWHJL�LQYHVWDVL�\DLWX�
JURZWK� GDQ� YDOXH� LQYHVWLQJ� XQWXN� GLGDSDWNDQ�
SRUWRIROLR� VHVXDL� GHQJDQ� VWUDWHJL� LQYHVWDVL�
PDVLQJ�PDVLQJ��.HGXD��SHQXOLV�MXJD�PHQJJDQWL�
YDULDEHO�JURVV�SURILW�PDUJLQ�GHQJDQ�RSHUDWLQJ�PDUJLQ�
VHKLQJJD� SHUXVDKDDQ�SHUXVDKDDQ� VHNWRU�
NHXDQJDQ� MXJD� GDSDW�PDVXN� NHGDODP� VDPSHO�
�SHUOX� GLLQJDW� EDKZD� SHUXVDKDDQ� VHNWRU�
NHXDQJDQ�WLGDN�PHPLOLNL�*30���

7HUDNKLU�� SHQXOLV� MXJD� WHODK� PHODNXNDQ�
SHQJXMLDQ� NLQHUMD� SRUWRIROLR� \DQJ� GLEHQWXN�
VHEDJDLPDQD� \DQJ� WHODK� GLVDUDQNDQ� SHQXOLV�
VHEHOXPQ\D�� GHQJDQ� MDQJND� ZDNWX� �� WDKXQ�
VHMDN� ����� KLQJJD� ������ 'DUL� NHGXD� MHQLV�
SRUWRIROLR� \DQJ� WHUEHQWXN� LQL�� NHGXDQ\D�
PHQXQMXNNDQ� LPEDO� KDVLO� VHFDUD� NHVHOXUXKDQ�
\DQJ�OHELK�EDLN�GLEDQGLQJNDQ�,+6*�PHVNLSXQ�
GHQJDQ�WLQJNDW�ULVLNR�\DQJ�OHELK�WLQJJL�

3HQHOLWLDQ�LQL�PHPLOLNL�NHNXUDQJDQ�\DLWX�GDODP�
KDO� SHQJXPSXODQ� GDWD� KLVWRULV� YDULDEHO�
YDULDEHO��3�(��3�%9��230��52(��'�(��\DQJ�
GLJXQDNDQ� VHEDJDL� NULWHULD� SHPLOLKDQ� VDKDP��
3DGD� SHQHOLWLDQ� NDOL� LQL�� SHQLODLDQ� =�6FRUH�
XQWXN� PDVLQJ�PDVLQJ� YDULDEHO� WHUVHEXW�
GLODNXNDQ�KDQ\D�EHUGDVDUNDQ�GDWD�SDGD�WDKXQ�
������



6HKLQJJD�� DNDQ� OHELK� EDLN� DSDELOD� SDGD�
SHQHOLWLDQ� VHODQMXWQ\D�� QLODL� PDVLQJ�PDVLQJ�
YDULDEHO� GDSDW� GLSHUROHK� EHUGDVDUNDQ� GDWD�
KLVWRULV� EHEHUDSD� WDKXQ� VHEHOXPQ\D� XQWXN�
GDSDW � O HE LK � PHQJ JDPEDUNDQ� N LQHU MD�
SHUXVDKDDQ�� EDLN� GDUL� VHJL� SHUVHSVL� SDVDU�
PDXSXQ� IXQGDPHQWDO� NHXDQJDQ�� )DNWRU� UH�
EDODQFLQJ� MXJD� SHUOX� GLSHUKDWLNDQ�� GDQ�
GLWHUDSNDQ� GDODP� SURVHV� SHPLOLKDQ� VDKDP�
VHODPD�KRUL]RQ�LQYHVWDVL��+DO�LQL�EHUWXMXDQ�DJDU�
SRUWRIROLR� \DQJ�GLEHQWXN�GHQJDQ�PHWRGH� LQL�
PHQFHUPLQNDQ� SHUXVDKDDQ�SHUXVDKDDQ� \DQJ�
PHPLOLNL� NRQGLVL� NHXDQJDQ� WHUEDLN� SDGD�
SHULRGH�EHUVDQJNXWDQ��

6HODLQ�LWX��SDGD�SHQHOLWLDQ�NDOL�LQL��SHQXOLV�MXJD�
KDQ\D� PHQJJXQDNDQ� �� YDULDEHO� XQWXN�
PHQJJDPEDUNDQ� NLQHUMD� SHUXVDKDDQ�� 2OHK�
NDUHQD� LWX�� SHQHOLWLDQ� VHODQMXWQ\D� GDSDW�
PHQJJXQDNDQ� OHELK� EDQ\DN� YDULDEHO�PDXSXQ�
NULWHULD� \DQJ� GDSDW� PHQJJDPEDUNDQ� NLQHUMD�
SHUXVDKDDQ�VHFDUD�OHELK�PHQ\HOXUXK�VHKLQJJD�
GDSDW�PHQMDGL�GDVDU�\DQJ�EDLN�GDODP�SHPLOLKDQ�
VDKDP�� /HELK� MDXK�� SHUKLWXQJDQ� DJUHJDW� =�
6FRUH�SDGD�SHQHOLWLDQ�LQL�PDVLK�PHQJJXQDNDQ�
ERERW�SURUDWD��HTXDOO\�ZHLJKWHG��XQWXN�PDVLQJ�
PDVLQJ�YDULDEHO��8QWXN�SHQHOLWLDQ�VHODQMXWQ\D��
DGD� EDLNQ\D� XQWXN� PHODNXNDQ� UHJUHVL� XQWXN�
PHQJHWDKXL�VHEHUDSD�EHVDU�SHQJDUXK�PDVLQJ�
PDVLQJ�YDULDEHO�VHUWD�PHQJHWDKXL�ERERW�\DQJ�
OHELK� WHSDW� XQWXN� VHWLDS� YDULDEHO�� 'HQJDQ�
GHPLNLDQ��DJUHJDW�=�6FRUH�\DQJ�GLKLWXQJ�GDSDW�
PHQMDGL� DODW� PHPSUHGLNVL� SHUIRUPD� VDKDP�
SHUXVDKDDQ�\DQJ� OHELK� DNXUDW�GHQJDQ�DGDQ\D�
SHPERERWDQ� OHELK� WHSDW� GDUL� PDVLQJ�PDVLQJ�
YDULDEHO� \DQJ� PHPLOLNL� SHQJDUXK� WHUKDGDS�
LPEDO�KDVLO�VDKDP�SHUXVDKDDQ�

6LPSXODQ
�
3URVHV� SHPLOLKDQ� VDKDP� GLODNXNDQ� GHQJDQ�
PHPSHUWLPEDQJNDQ� GXD� IDNWRU� \DLWX� IDNWRU�
SHUVHSVL� SDVDU� GDQ� IXQGDPHQWDO� NHXDQJDQ�
SHUXVDKDDQ�� .HGXD� IDNWRU� GLSLOLK� XQWXN�
PHQJJDPEDUNDQ�NHPXQJNLQDQ�LPEDO�KDVLO�GDUL�
NLQHUMD�VDKDP�SHUXVDKDDQ��%HUGDVDUNDQ�NHGXD�
NULWHULD�EHVHUWD�YDULDEHO�YDULDEHO�WHUNDLW��SURVHV�
V F U H H Q L Q J � V D K DP � G L O D N X N D Q � G H Q J D Q�

PHQJJXQDNDQ� PHWRGH� =�6FRUH� XQWXN�
PHQGDSDWNDQ� VDKDP�VDKDP� \DQJ� PHPLOLNL�
SHUIRUPD� \DQJ� OHELK� EDLN� GLEDQGLQJNDQ�
SHUIRUPD� VHNWRU� GLOLKDW� GDUL� VHJL� YDULDEHO�
YDULDEHO�WHUVHEXW��'DUL����VDPSHO�\DQJ�GLSLOLK��
W H UEHQWXN � � � SRU WRIR O LR � VDKDP� \D L WX�
EHUGDVDUNDQ� JURZWK� GDQ� YDOXH� LQYHVWLQJ� GHQJDQ�
PDVLQJ�PDVLQJ� SRUWRIROLR� PHQJDQGXQJ� ���
VDKDP� \DQJ� PHPLOLNL� =�6FRUH� SRVLWLI � XQWXN�
PDVLQJ�PDVLQJ� VWUDWHJL� LQYHVWDVL�� 6WUDWHJL�
LQYHVWDVL� JURZWK� GDQ� YDOXH� LQYHVWLQJ� GLJXQDNDQ�
XQWXN�PHQJJDPEDUNDQ� SHUEHGDDQ� SUHIHUHQVL�
LQYHVWRU� WHUKDGDS� YDULDEHO� 3�(� GDQ� 3�%9��
%RERW� PDVLQJ�PDVLQJ� VDKDP� SDGD� WLDS�
SRUWRIROLR� GLWHQWXNDQ� EHUGDVDUNDQ� DORNDVL�
GDQD�VHLPEDQJ�VHUWD�NRQVHS�&DSLWDO�$OORFDWLRQ�
/LQH � XQWXN� PHQGDSDWNDQ� 6KDU SH� 5DWLR�
SRUWRIROLR� \DQJ�PDNVLPDO� GHQJDQ� NRPSRVLVL�
SRUWRIROLR�\DQJ�RSWLPDO�

$GDSXQ� SRUWRIROLR� JURZWK� GDQ� YDOXH� LQYHVWLQJ�
WHUVHEXW�PHQXQMXNNDQ�LPEDO�KDVLO�\DQJ�VHFDUD�
NHVHOXUXKDQ� OHELK� EDLN� GLEDQGLQJNDQ� ,+6*�
VHODPD�SHULRGH�WDKXQ������KLQJJD�������EDLN�
SHPEHQWXNDQ�SRUWRIROLR�EHUGDVDUNDQ�NRQVHS�
&DSLWDO�$OORFDWLRQ�/LQH�PDXSXQ�GHQJDQ�DORNDVL�
VHLPEDQJ�� 1DPXQ�� WLQJNDW� ULVLNR� PDVLQJ�
PDVLQJ�SRUWRIROLR�\DQJ�GLJDPEDUNDQ�GHQJDQ�
VWDQGDU� GHYLDVL� MXJD� WHUELODQJ� OHELK� EHVDU�
GLEDQGLQJNDQ� ,+6*�� +DVLO� SHQHOLWLDQ� LQL�
PHQXQMXNNDQ� EDKZD� SHPEHQWXNDQ� VDKDP�
GHQJDQ�PHWRGH�=�6FRUH�EHUGDVDUNDQ�SHUVHSVL�
SDVDU�GDQ�IXQGDPHQWDO�NHXDQJDQ�SHUXVDKDDQ�
PDPSX� PHPEHULNDQ� LPEDO� KDVLO� \DQJ� OHELK�
EDLN� GLEDQGLQJNDQ� SDVDU� \DQJ� GDODP� KDO� LQL�
\DLWX�,+6*�

'DIWDU�3XVWDND�

$FKHDPSRQJ��3���$JDOHJD��(���	�6KLEX��$��.��
��������7KH�HIIHFW�RI �ILQDQFLDO�OHYHUDJH�DQG�
PDUNHW�VL]H�RQ�VWRFN�UHWXUQV�RQ�WKH�*KDQD�
6WRFN� ([FKDQJH�� HYLGHQFH� IURP� VHOHFWHG�
VWRFNV� LQ� WKH� PDQXIDFWXULQJ� VHFWRU��
,QWHUQDWLRQDO� -RXUQDO� RI � )LQDQFLDO� 5HVHDUFK��
��������������

$XUHW��&��-���	�6LQFODLUH��5��$����������%RRN�WR�
PDUNHW� UDWLR� DQG� UHWXUQV� RQ� WKH� -6(��
,QYHVWPHQW�$QDO\VWV�-RXUQDO����������������

-XUQDO�0DQDMHPHQ�7HNQRORJL����������������������
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%DOO��5D\��	�%URZQ��3KLOLS����������$Q�HPSLULFDO�
HYDOXDWLRQ�RI �DFFRXQWLQJ�LQFRPH�QXPEHUV��
-RXUQDO�RI �$FFRXQWLQJ�5HVHDUFK����������

%DVX�� 6�� �������� ,QYHVWPHQW� SHUIRUPDQFH� RI �
FRPPRQ�VWRFNV�LQ�UHODWLRQ�WR�WKHLU�3ULFH�
(DUQLQJV�5DWLRV��$�WHVW�RI �WKH�HIILFLHQW�
PDUNHW�K\SRWKHVLV��7KH�-RXUQDO�RI �)LQDQFH��
���������������

%DXPDQ��:��6���	�0LOOHU��5��(����������,QYHVWRU�
H[SHFWDWLRQV� DQG� WKH� SHUIRUPDQFH� RI �
YDOXH� VWRFNV� YHUVXV� JURZWK� VWRFNV��7KH�
-RXUQDO�RI �3RUWIROLR�0DQDJHPHQW������������
��

%OXPH�� 0�� (�� �������� 6WRFN� UHWXUQV� DQG�
GLYLGHQG� \LHOGV�� 6RPH� PRUH� HYLGHQFH��
7KH�5HYLHZ�RI �(FRQRPLFV�DQG�6WDWLVWLFV������
��������

&KDQ�� /�� /��� +DPDR�� <��� 	� /DNRQLVKRN�� -��
�������� &DQ� IXQGDPHQWDOV� SUHGLFW�
-DSDQHVH�VWRFN�UHWXUQV"�)LQDQFLDO�$QDO\VWV�
-RXUQDO���������������

'KDWW��0��6���.LP��<��+���	�0XNKHUML��6����������
5HODWLRQV� EHWZHHQ� VWRFN� UHWXUQV� DQG�
IXQGDPHQWDO�YDULDEOHV��(YLGHQFH�IURP�D�
VHJPHQWHG�PDUNHW��$VLD�3DFLILF� )LQDQFLDO�
0DUNHWV����������������

'RQDOGVRQ�� -��� )ODJJ�� '��� 	� +XQWHU� 2UU�� -��
�������� 6HOHFWLQJ� VWRFNV� DQG� EXLOGLQJ�
SRUWIROLRV��D�VRUWLQJ�H[HUFLVH��0DQDJHULDO�
) L Q D Q F H � � � � � � � � � � � � � � � � � G R L ��
�������������������������

)DPD��(��)���	�)UHQFK��.��5����������7KH�FURVV�
VHWLRQ� RI � H[SHFWHG� VWRFN� UHWXUQV�� 7KH�
-RXUQDO�RI �)LQDQFH�����������������

+DU��:�� 3���	�*KDIDU��0��$��$�� �������� 7KH�
LPSDFW�RI �DFFRXQWLQJ�HDUQLQJV�RQ�VWRFN�
UHWXUQV��WKH�FDVH�RI �0DOD\VLD
V�SODQWDWLRQ�
LQGXVWU\�� ,QWHUQDWLRQDO� -RXUQDO� RI � %XVLQHVV�
DQG�0DQDJHPHQW�������������

+REDUWK��/��/�� ��������0RGHOLQJ� WKH� UHODWLRQVKLS�
EHWZHHQ� ILQDQFLDO� LQGLFDWRUV� DQG� FRPSDQ\�
SHUIRUPDQFH��$Q�HPSLULFDO�VWXG\�IRU�86�OLVWHG�
FRPSDQLHV�� >'RFWRUDO� GLVVHUWDWLRQ@�� :8�
9LHQQD� 8QLYHUVLW\� RI � (FRQRPLFV� DQG�
% X V L Q H V V � � 7 H U V H G L D � G D U L��
KWWS���HSXE�ZX�DF�DW������

,QGRQHVLD�� 37� .XVWRGLDQ� 6HQWUDO� (IHN�
,QGRQHVLD����������.6(,�7HUXV�8SD\DNDQ�
.HPXGDKDDQ�3HPEXNDDQ�5HNHQLQJ�,QYHVWDVL��
' L D P E L O � G D U L ���
KWWS���ZZZ�NVHL�FR�LG�SXEOLFDWLRQ�SUH
VV�UHOHDVHV

,V\QXZDUGKDQQD��'����������$SOLNDVL�=�6FRUH�
PHWKRG�GDODP�SHPEHQWXNDQ�SRUWRIROLR��
-XUQDO�.HXDQJDQ�GDQ�3HUEDQNDQ������������
���

.KHUDG\DU��6���,EUDKLP��,���	�1RU��)��0����������
6WRFN�UHWXUQ�SUHGLFWDELOLW\�ZLWK�ILQDQFLDO�
UDWLRV�� ,QWHUQDWLRQDO� -RXUQDO� RI � 7UDGH��
(FRQRPLFV�DQG�)LQDQFH������������

0DUNRZLW]��+����������3RUWRIOLR�VHOHFWLRQ��7KH�
-RXUQDO�RI �)LQDQFH��������������

3DFKDPDQRYD��'��$���	�)DER]]L��)��-�� ��������
5HFHQW� WUHQGV� LQ� HTXLW\� SRUWIROLR�
FRQVWUXFWLRQ� DQDO\WLFV�� 7KH� -RXUQDO� RI �
3RUWIROLR�0DQDJHPHQW������������������

3DNSDKDQ��0��0��)LQWHFK�7DON��)LQWHFK�3RWHQWLDO�LQ�
'HHSHQLQJ�&DSLWDO�0DUNHW�3HQHWUDWLRQ�3DUW�,��
� � � � � � � � ' L D P E L O � G D U L�
KWWS���ZZZ�WKHMDNDUWDSRVW�FRP�QHZV�
�����������ILQWHFK�WDON�ILQWHFK�
SRWHQWLDO�LQ�GHHSHQLQJ�FDSLWDO�PDUNHW�
SHQHWUDWLRQ�SDUW���KWPO�

3UDVHW\R��7����������$QDOLVD�UDVLR�NHXDQJDQ�GDQ�
QLODL� NDSLWDOLVDVL� SDVDU� VHEDJDL� SUHGLNVL�
KDUJD�VDKDP�GL�%(-SDGD�SHULRGH�EXOOLVK�
GDQ�EHDULVK�� -XUQDO� GDQ�3URVLGLQJ�61$� ��
6LPSRVLXP� 1DVLRQDO� $NXQWDQVL� ,,,�� ����
����

7DQGHOLOLQ�� (�� �������� $QDOLVLV� LQYHVWDVL� GDQ�
PDQDMHPHQ�SRUWRIROLR��<RJ\DNDUWD��%3)(�

7KH� :RUOG� %DQN�� :RUOG� 'HYHORSPHQW�
,QGLFDWRUV�� �������� 'LDPELO� GDUL��
KWWS���ZGL�ZRUOGEDQN�RUJ�WDEOH������

�:LMD\D�GDQ�.ULVWLDQ���3HPEHQWXNDQ�3RUWRIROLR�GHQJDQ�0HWRGH�=�6FRUH��%HUGDVDUNDQ�3HUVHSVL�3DVDU�GDQ�.LQHUMD�.HXDQJDQ�3HUXVDKDDQ
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