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3HQGDKXOXDQ�

6WUXNWXU�PRGDO�PHUXSDNDQ� VDODK� VDWX� IDNWRU�
SHQWLQJ� GDODP� SHQGDQDDQ� VXDWX� SHUXVDKDDQ��
0D\RULWDV� SHQHOLWLDQ� GDODP� VWUXNWXU� PRGDO��
NKXVXVQ\D� WHUNDLW� SHFNLQJ� RUGHU� WKHRU\� KDQ\D�
GLGDVDUNDQ� SDGD� VDWX� VHNWRU� DWDX� EHEHUDSD�
VHNWRU� LQGXVWUL�� %HEHUDSD� SHQHOLWLDQ� VHSHUWL�
/HVWDUL� ��������5DGMDPLQ� GDQ� 6XGDQD� ��������
5DFKPDZDWL� ������� FHQGHUXQJ�PHQJJXQDNDQ�
VDWX�VHNWRU�VHSHUWL�PDQXIDNWXU�VHEDJDL�VDPSHO�
SHQHOLWLDQ�� GLPDQD� GDODP� SHQHOLWLDQ� LQL� DNDQ�
PHQJJXQDNDQ�VDPSHO�VHOXUXK�SHUXVDKDDQ�QRQ�
NHXDQJDQ� \DQJ� NHPXGLDQ� DNDQ� GLSHUVHPSLW�
NHPEDOL� PHQMDGL� SHUXVDKDDQ� GDODP� VLWXDVL�
VXUSOXV�� 3HQWLQJQ\D� PHQJHWDKXL� DSDNDK�
SHUXVDKDDQ� PHQJDODPL� VXUSOXV� DWDX� GHILVLW��
DNDQ�EHUSHQJDUXK�WHUKDGDS�NHSXWXVDQ�VWUXNWXU�
PRGDO� SHUXVDKDDQ� GDQ� XQWXN� PHQGDSDWNDQ�
JDPEDUDQ�OHELK�PHQGDODP�WHUNDLW�SHFNLQJ�RUGHU�
WKHRU\��

3HUVDLQJDQ� DQWDU� SHUXVDKDDQ� GDQ� NRQGLVL�
HNRQRPL�WXUXW�PHPSHQJDUXKL�VWUXNWXU�PRGDO��
NDUHQD�PHUXSDNDQ�VHVXDWX�\DQJ�WLGDN�SDVWL�GDQ�
VHODOX�EHUXEDK�VHLULQJ�GHQJDQ�ZDNWX��

$GD� NDODQ\D� SHUXVDKDDQ� PHQJKDGDSL� GHILVLW�
MLND�NHEXWXKDQ�LQYHVWDVL�OHELK�EHVDU�GDUL�GDQD�
LQWHUQDO� \DQJ� WHUVHGLD�� DUWLQ\D� SHUXVDKDDQ�
FHQGHUXQJ� PHQJDODPL� IXQGV� GHILFLHQF\� DWDX�
NHNXUDQJDQ� GDQD�� 6HEDOLNQ\D�� NHWLND� GDQD�
LQWHUQDO� OHELK� EHVDU� GDULSDGD� NHEXWXKDQ�
LQYHVWDVL��PDND�SHUXVDKDDQ�FHQGHUXQJ�EHUDGD�
GDODP�VLWXDVL�VXUSOXV��6DQJDW�MDUDQJ�DGD�VLWXDVL�
GLPDQD� SHUXVDKDDQ� PHPLOLNL� GDQD� LQWHUQDO�
\DQJ� VDPD� SHUV LV � GHQJDQ� NHEXWXKDQ�
LQYHVWDVLQ\D�� 7HUGDSDW� EHUEDJDL�PDFDP� WHRUL�
XQWXN� PHQMHODVNDQ� SHULODNX� SHQGDQDDQ�
SHUXVDKDDQ��VDODK�VDWXQ\D�DGDODK�WHRUL�SHFNLQJ�
RUGHU� 7HRUL�LQL�PHQ\DWDNDQ�EDKZD�SHUXVDKDDQ��
OHELK� PHPLOLK� PHQJJXQDNDQ� GDQD� LQWHUQDO�
GLEDQGLQJNDQ�GDQD�HNVWHUQDO��-LND�SHQJJXQDDQ�
GDQD� LQWHUQDO� VXGDK� WLGDN�PHQFXNXSL�� GDODP�
VLWXDVL�GHILVLW�SHUXVDKDDQ�OHELK�PHPLOLK�XQWXN�
PHQJJXQDNDQ� XWDQJ� GDULSDGD� HNXLWDV��
6HGDQJNDQ�GDODP� VLWXDVL� VXUSOXV��SHUXVDKDDQ�
DNDQ� PHPED\DU� XWDQJ� GDULSDGD� PHODNXNDQ�
SHPEHOLDQ�NHPEDOL�HNXLWDV��

%HULNXW� DGDODK� WDEHO� SHUVHQWDVH� SHUXVDKDDQ�
GDODP� NRQGLVL� GHILVLW� GDQ� VXUSOXV� GL� %(,�
SHULRGH������������
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7DEHO����
3HUVHQWDVH�3HUXVDKDDQ�.RQGLVL�'HILVLW�GDQ�6XUSOXV

6XPEHU���+DVLO�RODKDQ�������

%HUGDVDUNDQ� WDEHO� ��� GDSDW� GLNHWDKXL� EDKZD�
MXPODK�SHUXVDKDDQ� VXUSOXV� OHELK�EDQ\DN�GDUL�
SHUXVDKDDQ� GHILVLW� VHWLDS� WDKXQQ\D�� +DO� LQL�
EHUDUWL�GLVDDW�WHUMDGL�NULVLV�ILQDQVLDO�JOREDO�SDGD�
WDKXQ� ����� KLQJJD� WDKXQ� ������ MXPODK�
SHUXVDKDDQ� VXUSOXV� MXVWUX� PHQLQJNDW�� GDQ�
SHUXVDKDDQ�GHILVLW�PHQXUXQ��

$UWLQ\D��SHUXVDKDDQ�GDODP�NRQGLVL�VXUSOXV�GDQ�
GHILVLW� GL� ,QGRQHVLD� WLGDN� WHUSHQJDUXK� ROHK�
NULVLV� ILQDQVLDO� JOREDO�� 6HKLQJJD�� SHQHOLWL�
PHPLOLK� XQWXN� PHQJJXQDNDQ� SHUXVDKDDQ�
VXUSOXV� GLNDUHQDNDQ� MXPODKQ\D� \DQJ� OHELK�
EDQ\DN��VHKLQJJD�OHELK�UHOHYDQ�GLPDQD�VHPDNLQ�
EHVDU� MXPODK� VDPSHO� PDND� DNDQ� VHPDNLQ�
PHQGHNDWL�SRSXODVL�GDQ�VHPDNLQ�NHFLO�SHOXDQJ�
WLQJNDW�HURU�WHUMDGL�



)DER]]L� GDQ�3HWHUVRQ� ������� VWUXNWXU�PRGDO�
DGDODK�NRPELQDVL�GDUL�XWDQJ�GDQ�HNXLWDV�\DQJ�
GLJXQDNDQ� XQWXN� RSHUDVLRQDO� SHUXVDKDDQ��
.HSXWXVDQ� PDQDMHU� SHUXVDKDDQ� GDODP�
PHPSHUWLPEDQJNDQ� VWUXNWXU� PRGDO� DGDODK�
V D O DK � V D WX � GD U L � EDQ\DN � I DN WR U � \ DQJ�
PHPSHQJDU XKL � DNW LY L WDV � RSHUDV LRQD O�
SHUXVDKDDQ��0HQXUXW�$ERU�GDQ�%LHNSH���������
KDO� LQL�PHQMDGL�NUXVLDO�EDJL�VXDWX�SHUXVDKDDQ�
N D U H Q D � D G D Q \ D � G R U R Q J D Q � X Q W X N�
PHPDNV LPD O L V D V L � U H W X U Q � V H U W D � XQ WXN�
PHQJKDGDSL� OLQJNXQJDQ� SHUVDLQJDQ� DQWDU�
SHUXVDKDDQ�\DQJ�GLQLODL�VHPDNLQ�NRPSHWLWLI�

%HULNXW� LDODK� EHEHUDSD� SHUQ\DWDDQ�PHQJHQDL�
V WU XNWXU� PRGDO � PHPSHQJDUXKL � VXDWX�
SHUXVDKDDQ� \DLWX� ROHK� (PHU\�� HW� DO��� �������
GDODP�5DFKPDZDWL���������DGDODK�$Q�$UELWUDJH�
$UJXPHQW�\DQJ�PHQ\DWDNDQ� VXDWX�SHUXVDKDDQ�
GDSDW� PHPLOLNL� YDOXH� \DQJ� OHELK� WLQJJL�
GLEDQGLQJNDQ� GHQJDQ� SHUXVDKDDQ� ODLQ� \DQJ�
VHUXSD�MLND�PHQJNRPELQDVLNDQ�SHQGDQDDQQ\D�
DQWDUD� XWDQJ� GDQ� HNXLWDV�� 6HODLQ� LWX�� DGDQ\D�
NHXQWXQJDQ� WLQJNDW� EXQJD� XWDQJ� \DQJ� OHELK�
UHQGDK� GDSDW� PHQ\HEDENDQ�PDUNHW� YDOXH� GDUL�
SHUXVDKDDQ� \DQJ� PHQJJXQDNDQ� SHQGDQDDQ�
XWDQJ� PHQMDGL� OHELK� WLQJJL�� 6HKLQJJD� QLODL�
S H P H J D Q J � V D K D P � V H P D N L Q � E H V D U�
NHPXQJNLQDQQ\D� XQWXN� PHQGDSDWNDQ�
NHXQWXQJDQ� GDUL� DGDQ\D� SHUEHGDDQ� QLODL�
WHUVHEXW�DWDX�PHPSHUROHK�FDSLWDO�JDLQ��

.HGXD�� SDVDU�PRGDO� GLVHEXW� WLGDN� VHPSXUQD�
G L N D U H Q D N D Q � � � K D O � � \ D L W X � D G D Q \ D�
NHWLGDNVLPHWULVDQ�SDMDN��DV\PPHWULF� LQIRUPDWLRQ��
GDQ� WUDQVDFWLRQ� FRVW�� 3HQJJXQDDQ� XWDQJ� GDODP�
SHQGDQDDQ� SHUXVDKDDQ� GDSDW� PHQLPEXONDQ�
EHEDQ�EXQJD�\DQJ�GDSDW�PHPEHULNDQ�WD[�VKLHOG�
\DLWX� NHXQWXQJDQ� SDMDN� XQWXN� SHUXVDKDDQ��
$V\PPH W U L F � L Q I R UPD W L RQ � � \D L WX � NRQI O LN�
NHSHQWLQJDQ� \DQJ� XPXQ\D� WHUMDGL� GLDQWDUD�
WHUMDGL�DQWDUD�NUHGLWRU�DWDX�LQYHVWRU��SHPHJDQJ�
VDKDP� GDQ�PDQDMHU� SHUXVDKDDQ�� 6HODQMXWQ\D��
GHQJDQ� PHPLOLNL� XQVXU� XWDQJ� SDGD� FDSLWDO�
VWUXFWXUH�� PDND� SHUXVDKDDQ� DNDQ� PHPLOLNL�
HNVSHNWDVL� ELD\D� NHEDQJNUXWDQ� \DQJ� ELDVDQ\D�
GLVHEXW�VHEDJDL�)LQDQFLDO�'LVWUHVV�GDQ�%DQNUXSF\�
&RVW��.HGXD�ELD\D�LQL�PXQFXO�GLNDUHQDNDQ�DGD�
NHPXQJNLQDQ�GL�PDVD�PHQGDWDQJ�SHUXVDKDDQ�
WLGDN� GDSDW� PHPED\DU� NHPEDOL� XWDQJ� \DQJ�
GLPLOLNL��

$GDQ\D�ULVLNR�SHUXVDKDDQ�XQWXN�PHQJKDGDSL�
ILQDQFLDO� GLVWUHVV� GDQ� EDQNUXSWF\� FRVW�� PDND�
SHUXVDKDDQ�GDSDW�PHQJKLQGDUL�ULVLNR�LQL��6LNDS�
SHUXVDKDDQ� \DQJ� PHQJKLQGDUL� ULVLNR� GDSDW�
GLVHEXW�ULVN�DYHUVH��6HGDQJNDQ�VLNDS�SHUXVDKDDQ�
\DQJ� EHUDQL� PHQJDPELO� ULVLNR� GLVHEXW� ULVN�
VHHNHU��GDQ�VLNDS�SHUXVDKDDQ�\DQJ�QHWUDO�GLVHEXW�
ULVN�QHXWUDO�

'DODP� SHGDQDDQ� HNVWHUQDO� SHUXVDKDDQ� GDUL�
VXGXW�SDQGDQJ�SHPHJDQJ�VDKDP��XWDQJ� OHELK�
GLVXNDL� MLND� GLEDQGLQJNDQ� GHQJDQ� SHQHUELWDQ�
VDKDP�DWDX�HNXLWDV��%HULNXW�DGDODK�GXD�DODVDQ�
XQWXN� PHQMHODVNDQ� SHUQ\DWDDQ� WHUVHEXW��
$ODVDQ�SHUWDPD�DGDODK�EXQJD�\DQJ�GLEHEDQNDQ�
SDGD�XWDQJ�EHUVLIDW�WHWDS�VHODLQ�LWX�EXQJD�\DQJ�
GLEHEDQNDQ�SDGD�SHUXVDKDDQ�DNDQ�PHQJXUDQJL�
NHZDMLEDQ� SDMDN� \DQJ� KDUXV� GLED\DU� ROHK�
SHUXVDKDDQ��WD[�VKLHOG���:LOG���������0HQXUXW�
KDVLO�SHQHOLWLDQ�)DPD�GDQ�)UHQFK���������XWDQJ�
PHPSXQ\DL� ULVLNR� \DQJ� OHELK� NHFLO� XQWXN�
SHUXVDKDDQ� MLND� GLEDQGLQJNDQ� GHQJDQ�
PHQHUELWNDQ�HNXLWDV��VDKDP�EDUX��$NDQ�WHWDSL��
SHQGDQDDQ� PHODOXL� XWDQJ� WXUXW� PHPLOLNL�
NHZDMLEDQ�XWDQJ�\DQJ�KDUXV�GLED\DU�SDGD�MDWXK�
WHPSR� GDQ� DGDQ\D� ULVLNR� ILQDQFLDO� GLVWUHVV� GDQ�
EDQNUXSWF\�FRVW��

$GD� �� PHWRGH� SHPED\DUDQ� XWDQJ� �%DHYD��
������� 3HUWDPD� GHQJDQ� PHWRGH� DPRUWLVDVL��
\DLWX�SHPED\DUDQ�XWDQJ�GLODNXNDQ�VHFDUD�UXWLQ�
GHQJDQ� MXPODK� \DQJ� WHODK� GLWHQWXNDQ�� NHGXD�
DGDODK�GHQJDQ�PHWRGH� VLQNLQJ� IXQG� DWDX�GDQD�
SHOXQDVDQ�XWDQJ��\DLWX�SHPED\DUDQ�XWDQJ�\DQJ�
GLODNXNDQ�GHQJDQ� VDWX�NDOL�SHPED\DUDQ�SDGD�
DNKLU� SHULRGH� XWDQJ�� 'HQJDQ� PHWRGH� LQL��
NUHGLWXU� DNDQ� PHQHULPD� GDQD� SHQJHPEDOLDQ�
SDGD�DNKLU�SHULRGH�XWDQJ��GLPDQD�GHELWXU�DNDQ�
PHPEXDW�VXDWX�DORNDVL�GDQD�SULEDGL�\DQJ�GDSDW�
GLFLFLO�� GHQJDQ� KDUDSDQ� SDGD� DNKLU� SHULRGH�
XWDQJ�� GDQD� SHOXQDVDQ� XWDQJ� WHODK� WHUVHGLD��
% H E H U D S D � G H E L W X U � P H Q F R E D � X Q W X N�
PHQJDORNDVLNDQ�GDQD�NH�VHEXDK�UHNHQLQJ�\DQJ�
PHQDZDUNDQ�VXNX�EXQJD�OHELK�WLQJJL�VHKLQJJD�
PHQGDSDWNDQ� VHOLVLK� NHXQWXQJDQ� GDUL� EXQJD�
\DQJ� GLSHUROHK� GDQ� EXQJD� \DQJ� GLED\DUNDQ�
SDGD�DNKLU�SHULRGH��0\HUV���������
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7HUGDSDW� EHUEDJDL� PDFDP� WHRUL� XQWXN�
PHQMHODVNDQ� SHULODNX� SHQGDQDDQ� SHUXVDKDDQ��
\DQJ�SHUWDPD�DGDODK�WHRUL�0RGLJOLDQL�GDQ�0LOOHU��
0	0� �������� 7HRUL� LQL� PHQ\DWDNDQ� EDKZD�
VWUXNWXU� PRGDO� SHUXVDKDDQ� WLGDN� PHPLOLNL�
KXEXQJDQ�DWDX�SHQJDUXK�DSDSXQ�WHUKDGDS�QLODL�
SHUXVDKDDQ�� +DO� LQL� EHUDUWL� EDLN� SHQGDQDDQ�
PHODOXL� XWDQJ� PDXSXQ� HNXLWDV� WLGDN� DNDQ�
PHPSHQJDUXKL�QLODL�GDUL�SHUXVDKDDQ��7HRUL�LQL�
MXJD� GLVHEXW� VHEDJDL� FDSLWDO� VWUXFWXUH� LUUHOHYDQFH�
SULQFLSOH�� 1DPXQ�� WHUGDSDW� EHEHUDSD� DVXPVL�
\DQJ�GLSDNDL�GL�GDODP�WHRUL�LQL�\DLWX�WLGDN�DGD�
SDMDN��WLGDN�DGD�EDQNUXSWF\�FRVW��WLGDN�DGD�DJHQF\�
FRVW��WLGDN�DGD�DV\PPHWULF�LQIRUPDWLRQ��GDQ�EHUDGD�
GL�GDODP�SDVDU�\DQJ�HILVLHQ��

3DGD� NRQGLVL� VHVXQJJXKQ\D�� WHUGDSDW� SDMDN��
EDQNUXSWF\� FRVW�� DJHQF\� FRVW�� GDQ� DV\PPHWULF�
LQIRUPDWLRQ��2OHK�NDUHQD�LWX��PXQFXO�WHRUL�EDUX�
\DLWX�WHRUL�7UDGH�RII ���8QWXN�PHQFDSDL�VWUXNWXU�
\DQJ�RSWLPDO��SHUXVDKDDQ�GLKDGDSL�ROHK�SLOLKDQ�
�WUDGH�RII�� DQWDUD� NHXQWXQJDQ� SDMDN� �WD[� VKLHOG��
GDUL � SHQLQJNDWDQ� XWDQJ� GHQJDQ� ELD\D�
NHEDQJNUXWDQ� �EDQNUXSWF\� FRVW�� \DQJ� DNDQ�
PXQFXO�� 6HKLQJJD� PDQDMHU� DNDQ� PHQFDUL�
SURSRUVL� \DQJ� RSWLPDO� XQWXN� SHQGDQDDQ�
SHUXVDKDDQ�PHODOXL� XWDQJ� DWDX� HNXLWDV�� 9HUVL�
GLQDPLV�GDUL�WHRUL�WUDGH�RII �DGDODK�'\QDPLF�7UDGH�
2II � WKHRU\� �3DUWLDOO\� $GMXVWPHQW��� VDODK� VDWX�
NHXQJJXODQ� GDUL� ILWXU� GLQDPLVQ\D� DGDODK�
SHQ\HVXD L DQ � W H UKDGDS � W D UJ H W � DGD O DK�
NDUDNWHULVWLN� WHRUL� WUDGH�RII�� WHRUL� LQL� GDSDW�
GLJXQDNDQ� XQWXN� PHPYDOLGDVL� WHRUL� WUDGH�RII�
WHUKDGDS�WHRUL�VWUXNWXU�PRGDO� ODLQ�\DQJ�WLGDN�
PHQJDQJJDS�DGDQ\D�WDUJHW� OHYHUDJH��\DLWX�WHRUL�
SHFNLQJ�RUGHU�GDQ�WHRUL�PDUNHW�WLPLQJ��

$NDQ�WHWDSL��KDVLO�SHQHOLWLDQ�$EGHOMDZDG��HW��DO��
�������� GDODP� SHQ\HVXDLDQ� GLQDPLV� SDGD�
NRQGLVL�WHUWHQWX��NKXVXVQ\D�XQWXN�SHUXVDKDDQ�
\DQJ� PHQGHNDWL� WDUJHW� GDQ� XQGHUOHYHUDJHG��
WHUEXNWL� OHPDK� GDQ� GDSDW� GHQJDQ� PXGDK�
GLGRPLQDVL�ROHK�SHUWLPEDQJDQ�ODLQ��,WX�EHUDUWL�
EDKZD� WHRUL� VWUXNWXU� PRGDO� ODLQ� PXQJNLQ�
PHQGRPLQDVL�NHSXWXVDQ� VWUXNWXU�PRGDO�� -LND�
SHU W LPEDQJDQ� SHQHQWXDQ� ZDNWX� DWDX�
S H U W LPEDQJ DQ � O D L Q � \ DQJ � PH U XJ L N DQ�
PHQJKDVLONDQ�NHXQWXQJDQ�\DQJ�PHQJDWDVL�FRVW�
RI �GHYLDWLRQ��PDND�WHRUL�ODLQ�GDSDW�PHQGRPLQDVL�
SHULODNX�SHUXVDKDDQ� VHSHUWL� WHRUL�SHFNLQJ� RUGHU�
DNDQ�PXQFXO�VHEDJDL�SULRULWDV�SHUWDPD��

+DO�LQL�OHELK�PXQJNLQ�WHUMDGL�SDGD�SHUXVDKDDQ�
\DQJ� PHQGHNDWL� WDUJHW� GDULSDGD� SHUXVDKDDQ�
\DQJ�MDXK�GDUL�WDUJHW�GDQ�XQWXN�SHUXVDKDDQ�GL�
EDZDK� WDUJHW� GDULSDGD� SHUXVDKDDQ� GL� DWDV�
WDUJHW��

7HRUL� VHODQMXWQ\D� DGDODK� PDUNHW� WLPLQJ� \DQJ�
GLNHPEDQJNDQ�ROHK�%DNHU�GDQ�:XUJOHU�������
GDODP� -DKDQ]HE�� HW�� DO��� ������ WHRUL� LQL�
PHQXQMXNNDQ� VDDW� FRVW� RI � HTXLW\� OHELK� UHQGDK��
SHUXVDKDDQ� OHELK�PHPLOLK� H[WHUQDO� HTXLW\�� GDQ�
MLND�WLGDN�SHUXVDKDDQ�DNDQ�OHELK�PHPLOLK�XWDQJ�
\DQJ�NXUDQJ�EHULVLNR��3HUXVDKDDQ�PHQJDQJJDS�
VHNXULWDV� \DQJ� GLPLOLNL� SHUXVDKDDQ� PLVSULFHG�
ROHK�SDVDU��3HQMHODVDQ�WHRUL�PDUNHW�WLPLQJ� �WHODK�
GLSHUWDQ\DNDQ�ROHK�EDQ\DN�SHQHOLWLDQ�ODLQQ\D��
0LVDOQ\D�� +RYDNLPLDQ� �������� $OWL� ��������
/HDU\�	�5REHUWV���������)ODQQHU\�	�5DQJDQ�
������� GDQ� .D\KDQ� 	� 7LWPDQ� �������
PHPEHULNDQ� NRQILUPDVL� EDKZD�� MLND� PDUNHW�
WLPLQJ� �DGD��LD�WLGDN�PHQFDNXS�GDPSDN�MDQJND�
SDQMDQJ�WHUKDGDS�NHNXDWDQ�SHUXVDKDDQ��

'LNDUHQDNDQ� DGDQ\D� WHRUL� ODLQ� VHSHUWL� WHRUL�
SHFNLQJ� RUGHU� \DQJ� GDSDW� PHQGRPLQDVL� GDODP�
G\QDPLF�WUDGH�RII � WKHRU\��WHRUL�SHFNLQJ�RUGHU�WXUXW�
GLNDWDNDQ� OHELK�XQJJXO�GLEDQGLQJNDQ�GHQJDQ�
WHRUL� WUDGH�RII � �-�� /LHV]�� ������� 7HRUL� WUDGH�RII �
PHODNXNDQ�SHQGHNDWDQ�OHELK�VHFDUD�VWDWLV�DWDV�
NHSXWXVDQ� SHQGDQDDQ�� ILQDQFLQJ� GHFLVLRQ�� \DLWX�
EHUGDVDUNDQ� SURSRUVL� DWDX� WDUJHW� OHYHO� XWDQJ�
DWDX� HNXLWDV� GDUL� FDSLWDO� VWUXFWXUH�� 6HGDQJNDQ�
WHRUL� SHFNLQJ� RUGHU� OHELK� PHQMHODVNDQ� VHFDUD�
G LQDPLV � WHQWDQJ� V WU XNWXU � SHQGDQDDQ�
SHUXVDKDDQ�SDGD� EHUEDJDL� NRQGLVL�� 6HODLQ� LWX�
WLGDN� VHSHUWL� WHRUL�PDUNHW� WLPLQJ� GLPDQD� WLGDN�
PHQFDNXS�GDPSDN�MDQJND�SDQMDQJ�SHUXVDKDDQ�
GDQ�WLGDN�VHSHUWL�WHRUL�0	0��WHRUL�SHFNLQJ�RUGHU�
PHPSHU W LPEDQJNDQ� SDVDU� \DQJ� W LGDN�
VHPSXUQD� NDUHQD� EHUDVXPVL� EDKZD� WHUGDSDW�
WUDQVDFWLRQ�FRVW�\DQJ�WLQJJL��DV\PPHWULF�LQIRUPDWLRQ�
DQWDUD�PDQDMHU�GHQJDQ�LQYHVWRU��

6K\DP�6XQGHU� GDQ� 0\HUV� ������� VHFDUD�
HPS L U L V � PHQJX M L � W HR U L � S H FN L Q J � R U G H U�
PHQJJXQDNDQ� SHUVDPDDQ� UHJUHVL� \DQJ�
PHQJKLWXQJ�NRHILVLHQ�\DQJ�PHZDNLOL�SURSRUVL�
GHILVLW� \DQJ� GLELD\DL� GHQJDQ� XWDQJ�� +DVLO�
SHQHOLWLDQ�PHUHND�PHQXQMXNNDQ� EDKZD� WHRUL�
SHFNLQJ� RUGHU � PHQJJDPEDUNDQ� SHULODNX�

0RQLFD�GDQ�3UDPHVWL��3HQJXMLDQ�3HFNLQJ�2UGHU�7KHRU\�WHUKDGDS�3HUXVDKDDQ�6XUSOXV�1RQ�.HXDQJDQ�GL�%XUVD�(IHN�,QGRQHVLD�
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SHPELD\DDQ�VHEDJLDQ�EHVDU�SHUXVDKDDQ��EDKZD�
SHUXVDKDDQ�OHELK�PHPLOLK�PHQJJXQDNDQ�GDQD�
LQWHUQDO�GLEDQGLQJNDQ�GHQJDQ�GDQD� HNVWHUQDO�
GLNDUHQDNDQ�GDQD�HNVWHUQDO�OHELK�PDKDO�NDUHQD�
SHUPDVDODKDQ� LQIRUPDWLRQ� DV\PPHWU \�� -LND�
SHQJJXQDDQ� GDQD� LQWHUQDO� WLGDN� PHQFXNXSL��
PDND�SHUXVDKDDQ�DNDQ�PHQHUELWNDQ�VHNXULWDV�
\DQJ�SDOLQJ�DPDQ�\DLWX�XWDQJ�WHUOHELK�GDKXOX��
WHUDNKLU�PHQHUELWNDQ�HNXLWDV��2SVL�SHQGDQDDQ�
VWUXNWXU�PRGDO�PHODOXL�HNXLWDV�PHQMDGL�SLOLKDQ�
WHUDNKLU� NDUHQD� DGDQ\D� DV\PPHWULF� LQIRUPDWLRQ�
DQWDUD� PDQDMHU� SHUXVDKDDQ� GHQJDQ� LQYHVWRU��
'DUL� VXGXW� SDQGDQJ� LQYHVWRU�� PDQDMHU�
SHUXVDKDDQ� GLDQJJDS� PHQJHWDKXL� LQIRUPDVL�
OHELK�PHQGDODP�PHQJHQDL�NRQGLVL�SHUXVDKDDQ�
V HK LQJ J D � PHQ\HEDENDQ � V DKDP� \DQJ�
GLWHUELWNDQ� RYHUYDOXHG� GDQ� PDQDMHU� DNDQ�
PHPDQIDDWNDQ� RYHUYDOXDWLRQ� WHUVHEXW� XQWXN�
PHQGDSDWNDQ�NHXQWXQJDQ�

3UHGLNVL� /HPPRQ� GDQ� =HQGHU� ������� MXJD�
PHQGXNXQJ� WHRUL� SHFNLQJ� RUGHU�� 6HEDOLNQ\D��
$GHGHML� ������� WLGDN� PHQHPXNDQ� KXEXQJDQ�
\DQJ� VLJQLILNDQ� DQWDUD� PDVDODK� XWDQJ� GDQ�
ILQDQFLQJ�GHILFLW��'HPLNLDQ�SXOD�)DPD�GDQ�)UHQFK�
�������� PHQJDPDWL� SHPELD\DDQ� HNXLWDV�
HNVWHUQDO� OHELK� VHULQJ� GLJXQDNDQ� WHUXWDPD� GL�
SHUXVDKDDQ�$6��'DODP�NRQWHNV�$VLD��SHQHOLWLDQ�
6HLIHUW� GDQ� *RQHQF� ������� PHPEXNWLNDQ�
EDKZD�� WHRUL� SHFNLQJ� RUGHU� NXUDQJ� GLLNXWL� GL�
QHJDUD� �� QHJDUD� EHUNHPEDQJ�� 3HUXVDKDDQ� GL�
QHJDUD� EHUNHPEDQJ� ELDVDQ\D� PHQJLVL�
N H NX U DQJ DQ � G DQ D � W H U X W DPD � G HQJ DQ�
PHQHUELWNDQ�HNXLWDV�

3HQHOLWLDQ� VHODQMXWQ\D�� -RQJ� HW� DO�� �������
PHQJHPEDQJNDQ�SHQHOLWLDQ� WHRUL�SHFNLQJ� RUGHU�
GHQJDQ�PHQJHORPSRNDQ�SHUXVDKDDQ�PHQMDGL�
SHUXVDKDDQ� GHILVLW� GDQ� VXUSOXV�� 'HQJDQ�
PHQFHUPDWL� WHRUL� SHFNLQJ� RUGHU� GL� SHUXVDKDDQ�
GHILVLW�GDQ�VXUSOXV�VHFDUD�WHUSLVDK��KDO�WHUVHEXW�
PHQXQMXNNDQ� SHUXVDKDDQ� VXUSOXV� PHQJLNXWL�
WHRUL� SHFNLQJ� RUGHU�� WHWDSL� SHUXVDKDDQ� GHILVLW�
WLGDN�PHQJLNXWL�WHRUL�SHFNLQJ�RUGHU��

3HQHOLWLDQ� EHULNXWQ\D� ROHK� %KDPD�� -DLP� GDQ�
<DGDY� ������ � XQWXN� PHQJXM L � DSDNDK�
SHUXVDKDDQ� VDDW� NRQGLVL� GHILVLW� GDQ� VXUSOXV�
DNDQ� PHOXQDVL� XWDQJ� DWDX� PHPED\DU� XWDQJ�
\DQJ�GLPLOLNL��3HQHOLWLDQ�LQL�WXUXW�PHQJJXQDNDQ�

SHQGHNDWDQ�GDUL�SHQHOLWLDQ�-RQJ�HW�DO�� ��������
+DVLO�SHQHOLWLDQ�%KDPD��-DLP�GDQ�<DGDY��������
\DQJ�PHQXQMXNDQ�KDVLO� QLODL� NRHILVLHQ� SHFNLQJ�
RUGHU�\DQJ�UHQGDK�XQWXN�SHUXVDKDDQ�GL�,QGLD��

6HODQMXWQ\D� PHQXUXW� WHRUL� SHFNLQJ� RUGHU�� SDGD�
VDDW� NRQGLVL� VXUSOXV� SHUXVDKDDQ� KDUXV�
PHOXQDVL�XWDQJ�GDULSDGD�PHODNXNDQ�SHPEHOLDQ�
NHPEDOL�HNXLWDV��0\HUV��������� �%KDPD��-DLP��
<DGDY� �������PHQ\DWDNDQ�EDKZD�SHUXVDKDDQ�
VXUSOXV� MXJD� GDSDW� PHPED\DU� XWDQJ� GHQJDQ�
PHQHUELWNDQ� XWDQJ� EDUX�� 3HUXVDKDQ� GDODP�
NRQGLVL�VXUSOXV�MXJD�PHPSXQ\DL�PRWLI �XQWXN�
WLGDN�PHPED\DU�XWDQJ�DWDX�WHWDS�PHQHUELWNDQ�
XWDQJ�� GLNDUHQDNDQ� XWDQJ� SHUXVDKDDQ� EHOXP�
MDWXK�WHPSR�DWDX�LQJLQ�PHQHULPD�WD[�VKLHOG�\DQJ�
OHELK�EHVDU��0\HUV���������

'HQJDQ� PHQJJXQDNDQ� PRGHO� SHFNLQJ� RUGHU�
WKHRU\� GDUL� %KDPD�� -DLQ� GDQ� <DGDY� ��������
SHQHOLWL� DNDQ� PHQJXML� WHRUL� SHFNLQJ� RUGHU� GL�
SHUXVDKDDQ�VXUSOXV�\DQJ�WHUFDWDW�GL�%XUVD�(IHN�
,QGRQHVLD� �%(,��� 3HQHOLWLDQ� LQL� GLODNXNDQ�
NDUHQD�EHOXP�DGD�SHQHOLWLDQ�PHQJHQDL�SHFNLQJ�
RUGHU� WKHRU\� GL� ,QGRQHVLD� \DQJ�PHJJDEXQJNDQ�
VHOXUXK� SHUXVDKDDQ� GDQ�PHQHOLWL� SHUXVDKDDQ�
GDODP� VLWXDVL� VXUSOXV�� 0HQJDFX� SDGD� WDEHO�
VHEHOXPQ\D� GLPDQD� MXPODK� SHUXVDKDDQ�
VXUSOXV� OHELK� PHQLQJNDW� GLEDQGLQJNDQ�
SHUXVDKDDQ� GHILVLW�� SHQHOLWL� DNDQ� PHQJXML�
DSDNDK� SDGD� UHDOLWDQ\D� SHUXVDKDDQ� VXUSOXV�
PHOXQDVL�XWDQJ�VDDW�VLWXDVL�VXUSOXV��

0HUXMXN� SDGD� SHPDSDUDQ� GLDWDV� GHQJDQ�
DGDQ\D�NHWHUEDWDVDQ�SHQHOLWLDQ�WKH�ODZ�RI �WKH�ODUJH�
QXPEHUV�\DQJ�GLNHPEDQJNDQ�ROHK�%HUQRXOOL�GDQ�
3RLVVRQ�� GLPDQD� VHPDNLQ� EDQ\DN� MXPODK�
REVHUYDVL�\DQJ�GLODNXNDQ��PDND�VHPDNLQ�EHVDU�
NHPXQJNLQDQQ\D� DNDQ� PHQXQMXNDQ� VHEDUDQ�
QRUPDO�� \DLWX� PHQXQMXNDQ� NRQGLVL� \DQJ�
VHEHQDUQ\D�DWDX�UDWD�UDWD�KDVLO�\DQJ�GLSHUROHK�
GDUL�VHMXPODK�EHVDU�SHUFREDDQ�DNDQ�PHQGHNDWL�
QLODL� \DQJ� GLKDUDSNDQ�� GDQ� DNDQ� FHQGHUXQJ�
PHQMDGL� OHELK� GHNDW� VDDW� SHUFREDDQ� VHPDNLQ�
GLSHUEDQ\DN��&KHQ���������PDND�SHUPDVDODKDQ�
GDODP�SHQHOLWLDQ�LQL�DGDODK�DSDNDK�SHUXVDKDDQ�
QRQ�NHXDQJDQ� \DQJ� WHUFDWDW� GL� %(,� SHULRGH�
����� ²� ����� PHQJLNXWL� WHRUL� SHFNLQJ� RUGHU"�
$SDNDK�SHUXVDKDDQ�QRQ�NHXDQJDQ�\DQJ�GDODP�
NRQGLVL� VXUSOXV� \DQJ� WHUFDWDW�GL�%(,�SHULRGH�
�����²������PHQJLNXWL�WHRUL�SHFNLQJ�RUGHU"�

-XUQDO�0DQDMHPHQ�7HNQRORJL����������������������
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'DQ� DSDNDK� SHUXVDKDDQ� QRQ�NHXDQJDQ� \DQJ�
GDODP� NRQGLVL� VXUSOXV�PHPED\DU� XWDQJ� \DQJ�
GLPLOLNL� GHQJDQ� PHQJJXQDNDQ� VXUSOXV� GDQ�
PHQHUELWNDQ�XWDQJ"

3HQHOLWLDQ� LQL� NRQVLVWHQ� WLGDN�PHQJLNXWL� WHRUL�
SHFNLQJ�RUGHU�GHQJDQ�SHQHOLWLDQ�VHEHOXPQ\D�\DQJ�
GLODNXNDQ�ROHK�0DKDNXG���������'XWWD���������
.RPHUD� GDQ� /XNRVH� �������� 6HLIHUW� GDQ�
*RQHQF� �������� %KDPD�� -DLP� GDQ� <DGDY�
�������� )UDQN� GDQ� *R\DO� �������� GDQ�
5DFKPDZDWL� ������� GHQJDQ� PHQJJXQDNDQ�
SHFNLQJ�RUGHU�PRGHO�ROHK�6K\DP�6XQGHU�GDQ�
0\HUV� �������� 3HUXVDKDDQ� QRQ�NHXDQJDQ� GL�
,QGRQHVLD� OHELK� PHPLOLK� PHQJJXQDNDQ� GDQD�
HNVWHUQDO� GLEDQGLQJNDQ� GDQD� LQWHUQDO�� +DO�
WHUVHEXW� GLNDUHQDNDQ� DGDQ\D� SHUL ODNX�
SHUXVDKDDQ� \DQJ� ULVN� DYHUVH� DWDX� FHQGHUXQJ�
PHQJKLQGDUL� ULVLNR� ILQDQFLDO� GLVWUHVV� GDQ�
EDQNUXSWF\�FRVW��+LSRWHVLV�SHUWDPD��3HUXVDKDDQ�
QRQ�NHXDQJDQ� GL� ,QGRQHVLD� WLGDN� PHQJLNXWL�
WHRUL�SHFNLQJ�RUGHU�

+LSRWHVLV� SHQHOLWLDQ� LQL� NRQVLVWHQ� WLGDN�
PHQJLNXWL�WHRUL�SHFNLQJ�RUGHU�GHQJDQ�SHQHOLWLDQ�
VHEHOXPQ\D�\DQJ�GLODNXNDQ�ROHK�%KDPD��-DLP�
GDQ� <DGDY� ������� GDQ� -RQJ� HW�� DO�� ��������
3HUXVDKDDQ� QRQ�NHXDQJDQ� GDODP� NRQGLVL�
VXUSOXV� GL� ,QGRQHVLD� WLGDN� PHPED\DU� XWDQJ�
PHQJJXQDNDQ�VXUSOXVQ\D��+DO�LQL�GLNDUHQDNDQ�
VDDW� NRQGLVL� VXUSOXV�� SHUXVDKDDQ� VHODOX�
PHPLOLNL�PRWLI �XQWXN�PHPSHUWDKDQNDQ�GDQD��
VHSHUWL�PHQJJXQDNDQ� GDQD� VXUSOXVQ\D� XQWXN�
NHSHQWLQJDQ� LQYHVWDVL� GDQ� RSHUDVLRQDO�� DWDX�
KDQ\D� PHPED\DU� XWDQJ� VDDW� MDWXK� WHPSR�
GHQJDQ� PHJDGRSVL� PHWRGH� VLQNLQJ� IXQG��
+LSRWHVLV� NHGXD�� SHUXVDKDDQ� QRQ�NHXDQJDQ�
GDODP� NRQGLVL� VXUSOXV� GL� ,QGRQHVLD� WLGDN�
PHQJLNXWL�WHRUL�SHFNLQJ�RUGHU�

+LSRWHVLV�NHWLJD�NRQVLVWHQ�GDQ�PHQJJXQDNDQ�
PRGHO� \DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ�
VHEHOXPQ\D� ROHK� %KDPD�� -DLP� GDQ� <DGDY�
������� XQWXN� PHQGDSDWNDQ� JDPEDUDQ� \DQJ�
OHELK� OXDV� PHQJHQDL� SHFNLQJ� RUGHU� DSDNDK�
SHUXVDKDDQ� VXUSOXV� PHPED\DU� XWDQJQ\D�
GHQJDQ� PHQHUELWNDQ� XWDQJ� EDUX� DWDX�
PHQJJXQDNDQ�VXUSOXV�\DQJ�GLPLOLNL��

3HUXVDKDDQ�QRQ�NHXDQJDQ�\DQJ�GDODP�NRQGLVL�
VXUSOXV� GL� ,QGRQHVLD� PHPED\DU� XWDQJ� \DQJ�
GLPLOLNL� GHQJDQ� WLGDN� PHQJJXQDNDQ� VXUSOXV�
GDQ� PHQHUELWNDQ� XWDQJ�� +DO� WHUVHEXW�
GLNDUHQDNDQ�SHUXVDKDQ�GDODP�NRQGLVL�VXUSOXV�
MXJD�PHPSXQ\DL�PRWLI �XQWXN�WLGDN�PHPED\DU�
XWDQJ� GLNDUHQDNDQ� XWDQJ� SHUXVDKDDQ� EHOXP�
MDWXK� WHPSR�� DWDX� PHQJDGRSL� PHWRGH�
SHPED\DUDQ�VLQNLQJ�IXQG��DWDX�LQJLQ�PHQHULPD�
WD[� VKLHOG� \DQJ� OHELK� EHVDU�� +LSRWHVLV� NHWLJD��
SHUXVDKDDQ�QRQ�NHXDQJDQ�\DQJ�GDODP�NRQGLVL�
VXUSOXV� GL� ,QGRQHVLD� PHPED\DU� XWDQJ� \DQJ�
GLPLOLNL� GHQJDQ� WLGDN� PHQJJXQDNDQ� VXUSOXV�
GDQ�PHQHUELWNDQ�XWDQJ�

6HEHOXP� ODQMXW� PHPEDKDV� PHWRGRORJL�
SHQHOLW LDQ�� SHQHOLW L � DNDQ� PHQMHODVNDQ�
KXEXQJDQ�DQWDUD�NHUDQJND�NRQVHSWXDO�GHQJDQ�
PHWRGRORJL� \DLWX�� NHUDQJND� NRQVHSWXDO� LQL�
PHUXSDNDQ� GDVDU� \DQJ� GLJXQDNDQ� XQWXN�
PHPLVDKNDQ� DQWDUD� SHUXVDKDDQ� VXUSOXV� GDQ�
GHILVLW��PHQJLQJDW�SHQHOLWL�DNDQ�PHQJJXQDNDQ�
SHUXVDKDDQ� QRQ� NHXDQJDQ� VXUSOXV� XQWXN�
SHQHOLWLDQ�� 6HWHODK� GLSLVDKNDQ�� EDUXODK�
SHUXVDKDDQ�VXUSOXV�DNDQ�GLXML�GHQJDQ�PRGHO���
GDQ� PRGHO� ��� 8QWXN� PRGHO� ��� SHQHOLWL�
PHQJJXQDNDQ�VDPSHO�VHOXUXK�SHUXVDKDDQ�QRQ�
NHXDQJDQ� WDQSD� PHPEHGDNDQ� SHUXVDKDDQ�
GHILVLW�GDQ�VXUSOXV�XQWXN�PHQMDZDE�KLSRWHVLV�
SHUWDPD�DSDNDK�SHUXVDKDDQ�QRQ�NHXDQJDQ�GL�
%(,�PHQJLNXWL�WHRUL�SHFNLQJ�RUGHU�

%HULNXW�DGDODK�NHUDQJND�NRQVHSWXDO�\DQJ�DNDQ�
GLJXQDNDQ� XQWXN� PHQHQWXNDQ� SHUXVDKDDQ�
\DQJ� GHILVLW� GDQ� VXUSOXV� �%KDPD�� -DLP� GDQ�
<DGDY��������

685W �&W���,W������������������
685 DGDODK�1LODL�SRVLWLI �VXUSOXV�SDGD�SHULRGH�W�

W�� & � DGDODK� &DVK� IORZ� IURP� RSHUDWLQJ� DFWLYLWLHV�W

SHUXVDKDDQ�L�SDGD�SHULRGH�W��, DGDODK�&DVK�IORZ�W�

IURP�LQYHVWLQJ�DFWLYLWLHV�SHUXVDKDDQ�L��SDGD�SHULRGH�
W�
'()W�� �,W���&W����
-LND� QLODL� YDULDEHO� '()� SRVLWLI � PHQXQMXNDQ�
EDKZD� SHUXVDKDDQ� VHGDQJ� PHQJDODPL�
NHNXUDQJDQ� GDQD� DWDX� GHILVLW�� VHKLQJJD�
PHPEXWXKNDQ�SHUXVDKDDQ�VXPEHU�SHQGDQDDQ�
ODLQ�� VHGDQJNDQ� MLND� YDULDEHO� '()� EHUQLODL�
QHJDWLI � PHQXQMXNDQ� SHUXVDKDDQ� VHGDQJ�

0RQLFD�GDQ�3UDPHVWL��3HQJXMLDQ�3HFNLQJ�2UGHU�7KHRU\�WHUKDGDS�3HUXVDKDDQ�6XUSOXV�1RQ�.HXDQJDQ�GL�%XUVD�(IHN�,QGRQHVLD�
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PHQJDODPL� NHOHELKDQ� GDQD� DWDX� VXUSOXV�� & �W
DGDODK� &DVK� IORZ� IURP� RSHUDWLQJ� DFWLYLWLHV�
SHUXVDKDDQ�L�SDGD�SHULRGH�W��, DGDODK�&DVK�IORZ�W�

IURP�LQYHVWLQJ�DFWLYLWLHV�SHUXVDKDDQ�L�SDGD�SHULRGH�
W�

0HWRGRORJL�3HQHOLWLDQ

6HWHODK�PHPDKDPL�KXEXQJDQ�DQWDUD�NHUDQJND�
NRQVHSWXDO�� SHQHOLWLDQ� LQL� EHUVLIDW� GHVNULSWLI �
VHUWD� SHQHOLWL� DNDQ� PHQMHODVNDQ� EDKZD� GDWD�
\DQJ� GLJXQDNDQ� GDODP� SHQHO L W LDQ� LQ L�
PHUXSDNDQ� GDWD� VHNXQGHU� \DQJ� EHUDVDO� GDUL�
ODSRUDQ� NHXDQJDQ� GDQ� ODSRUDQ� WDKXQDQ�
SHUXVDKDDQ� QRQ�NHXDQJDQ� \DQJ� WHUGDIWDU� GL�
%(,� WDKXQ� ����� ²� ������ 3HUXVDKDDQ� QRQ�
NHXDQJDQ�GLSLOLK�PHQMDGL�VDPSHO�GLNDUHQDNDQ�
PHPLOLNL�VWUXNWXU�PRGDO�\DQJ�EXNDQ�PD\RULWDV�
XWDQJ�MLND�GLEDQGLQJNDQ�SHUXVDKDDQ�NHXDQJDQ��
GLPDQD� VWUXNWXU� SHUXVDKDDQ� NHXDQJDQQ\D�
PD\RULWDV� WHUGLUL� GDUL� XWDQJ�� VHKLQJJD� WLGDN�
VHVXDL� MLND� GLJXQDNDQ� XQWXN� PHQJXML� 3HFNLQJ�
2UGHU� 7KHRU\��5HQWDQJ� SHQHOLWLDQ� WXMXK� WDKXQ�
GLWHQWXNDQ� DJDU� SHQHOLWL� PHQGDSDWNDQ�
JDPEDUDQ� DWDX� SROD� GDUL� SHUXVDKDDQ� QRQ�
NHXDQJDQ�\DQJ�OHELK�EDLN��'DWD�EHUVXPEHU�GDUL�
%(,�GDQ�7KRPVRQ�5HXWHUV�(LNRQ�GDUL�3XVDW�'DWD�
(NRQRPL� GDQ� %LVQLV� �3'(%��� 'DWD� DNDQ�
GLRODK�PHQJJXQDNDQ� VRIWZDUH�0LFURVRIW�([FHO�
G D Q � (�9 L H Z V � � � � 0H W RG H � S HQ H O L W L D Q�
PHQJJXQDNDQ� GDWD� SDQHO�� 3URVHGXU� DWDX�
WDKDSDQ� SHQHOLWLDQ� DGDODK� SHQJXPSXODQ� GDWD�
GDQ� VHOHNVL� VDPSHO��PHODNXNDQ� XML� SHPLOLKDQ�
PRGHO� GHQJDQ� &KRZ� WHVW� GDQ� +DXVPDQ� WHVW��
VHWHODK� PRGHO� GLSLOLK� PDND� DNDQ� GLODNXNDQ�
UHJUHVL� GDQ� DQDOLVLV� KDVLO�� WHUDNKLU� DGDODK�
NHVLPSXODQ�

'DUL�WRWDO�����SHUXVDKDDQ�\DQJ�EHUDGD�GDODP�
NODVLILNDVL� VHNWRU� SHUXVDKDDQ� 75%&� HFRQRPLF�
VHFWRU� GDQ� LQGXVWU\� FODVVLILFDWLRQ� GDUL� 7KRPVRQ�
5HXWHUV� (LNRQ�� SHUXVDKDDQ� \DQJ� EHUJHUDN� GL�
VHNWRU�NHXDQJDQ��EDQN��DVXUDQVL�DWDX�OHPEDJD�
NHXDQJDQ� ODLQQ\D�� DGDODK� VHEDQ\DN� ����
SHUXVDKDDQ�� 3HUXVDKDDQ� \DQJ� WLGDN� PHPLOLNL�
ODSRUDQ�NHXDQJDQ� WDKXQDQ� \DQJ� OHQJNDS�GDQ�
WLGDN� WHUGDIWDU� VHMDN� -DQXDUL� ����� VDPSDL�
'HVHPEHU������VHEDQ\DN�����SHUXVDKDDQ��

6HKLQJJD�� EHUGDVDUNDQ� NULWHULD� SHQJDPELODQ�
VDPSHO�GLDWDV��GLSHUROHK�����SHUXVDKDDQ�\DQJ�
GDSDW� GLMDGLNDQ� VDPSHO� GDODP� SHQHOLWLDQ� LQL��
6HODQMXWQ\D� GLODNXNDQ� XML� SHPLOLKDQ� PRGHO�
GHQJDQ� &KRZ� WHVW� GDQ� +DXVPDQ� WHVW�� VHWHODK�
PRGHO� GLWHQWXNDQ� GLODNXNDQ� UHJUHVL�� 6HPXD�
PRGHO� SHQHOLWLDQ�PHQJJXQDNDQ�PRGHO� SDQHO�
UDQGRP� HIIHFW�� $GD� �� PRGHO� \DQJ� GLJXQDNDQ�
GDODP�SHQHOLWLDQ��

0RGHO���GLJXQDNDQ�XQWXN�PHQMDZDE�KLSRWHVLV�
�� �� XQWXN� PHQJXNXU� VHEHUDSD� EDQ\DN�
SHUXVDKDDQ� QRQ� NHXDQJDQ� GL� %(,� \DQJ�
PHQJLNXWL�WHRUL�SHFNLQJ�RUGHU��

',LW�� ��¡W�����¢ '() ���X �������
32 LW� LW

',LW� DGDODK� 'HEW� ,VVXHG� � DWDX� XWDQJ� \DQJ�
GLWHUELWNDQ� SHUXVDKDDQ� L� SDGD� SHULRGH� W�� ¢

32�

DGDODK� 7KH� SHFNLQJ� RUGHU� FRHIILFLHQW� SHUXVDKDDQ��
'() �� DGDODK )LQDQFLQJ� GHILFLW� DWDX� DOLUDQ�GDQD�LW �

GHILVLW� SHUXVDKDDQ� L� SDGD� SHULRGH� W�� 6HPXD�
YDULDEHO� GLXNXU� GHQJDQ� WRWDO� DVHW�� -LND� QLODL�
NRHILVLHQ�PHQGHNDWL�DQJND����PDND�SHUXVDKDDQ�
WHUVHEXW� GLQ\DWDNDQ� WHODK� PHQJLNXWL� WHRUL�
SHFNLQJ� RUGHU�� 0HQJJXQDNDQ� PRGHO� LQL�� DNDQ�
GLXNXU�VHEHUDSD�EHVDU�XWDQJ�\DQJ�GLWHUELWNDQ�
ROHK�SHUXVDKDDQ�GDQ�GHILVLW�\DQJ�GLPLOLNL�ROHK�
SHUXVDKDDQ� WDQSD� PHPLVDKNDQ� SHUXVDKDDQ�
\DQJ�VXUSOXV�GDQ�GHILVLW��GHQJDQ�PHOLKDW�QLODL�
NRHILVLHQQ\D� XQWXN� PHQMDZDE� KLSRWHVLV�
SHUWDPD� DSDNDK� SHUXVDKDDQ� QRQ�NHXDQJDQ�
\DQJ� WHUFDWDW� GL� %(,� SHULRGH� ����� ²� �����
PHQJLNXWL�WHRUL�SHFNLQJ�RUGHU�

0RGHO���GLJXQDNDQ�XQWXN�PHQMDZDE�KLSRWHVLV�
�� SHUXVDKDDQ� SDGD� VLWXDVL� VXUSOXV� �� 6HODPD�
VLWXDVL� VXUSOXV�� SHUXVDKDDQ� VHODOX� PHPLOLNL�
PRWLI � XQWXN� PHPSHUWDKDQNDQ� GDQD� DWDX�
PHPED\DU� XWDQJ��0HQXUXW� WHRUL� SHFNLQJ� RUGHU��
SHUXVDKDDQ� KDUXV� PHOXQDVL� XWDQJ� GDULSDGD�
SHPEHOLDQ�NHPEDOL�HNXLWDV��0\HUV���������2OHK�
NDUHQD� LWX�� SHQHOLWLDQ� LQL� MXJD� PHQJJXQDNDQ�
PRGHO� XQWXN� PHQJHVWLPDVL� NHFHQGHUXQJDQ�
SHUXVDKDDQ�PHOXQDVL�XWDQJ�GDUL�GDQD�VXUSOXV�
\DQJ�WHUVHGLD�

'5LW���� ��¡�����¢ 685 ����X ��������������
32 LW LW
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'ULW� DGDODK� 'HEW� UHGHPSWLRQ� DWDX� SHOXQDVDQ�
XWDQJ�SHUXVDKDDQ�L�SDGD�SHULRGH�W��685 DGDODK�LW�

6XUSOXV�SHUXVDKDDQ�L�SDGD�SHULRGH�W��0RGHO�LQL�
GLJXQDNDQ�XQWXN�PHOLKDW�SHULODNX�SHUXVDKDDQ�
DSDNDK�PHQJLNXWL�WHRUL�SHFNLQJ�RUGHU�VDDW�VLWXDVL�
VXUSOXV� \DLWX� PHODNXNDQ� GHEW� UHGHPSWLRQ� DWDX�
PHOXQDVL� XWDQJ� \DQJ� GLPLOLNL� PHQJJXQDNDQ�
VXUSOXV� \DQJ� GLSHUROHK�� VHKLQJJD� PHQMDZDE�
KLSRWHVLV�NHGXD�\DLWX�DSDNDK�SHUXVDKDDQ�QRQ�
NHXDQJDQ� \DQJ� GDODP� NRQGLVL� VXUSOXV� \DQJ�
WHUFDWDW�GL�%(,�SHULRGH������²������PHQJLNXWL�
WHRUL�SHFNLQJ�RUGHU��

0RGHO���GLJXQDNDQ�XQWXN�PHQMDZDE�KLSRWHVLV�
�� SHUXVDKDDQ� SDGD� VLWXDVL� VXUSOXV�� GDODP�
NRQWHNV� LQL�� SHQHOLWL� PHQJDQDOLVLV� SHOXQDVDQ�
XWDQJ� PHQJJXQDNDQ� .HWHUVHGLDDQ� GDQD�
VXUSOXV�GDQ�GDQD�XWDQJ�DWDX�7KH�DYDLODELOLW\�RI �
VXUSOXV� DQG� GHEW� IXQGV� �VXUSOXV� �� SHQHUELWDQ�
XWDQJ�EDUX��VHODPD�NRQGLVL�VXUSOXV�

'5LW�� ��¡�����¢ 6') ���X ����������
32 LW� LW

6') DGDODK�7KH�DYDLODELOLW\�RI �VXUSOXV�DQG�GHEW�LW� �

IXQGV�DWDX�.HWHUVHGLDDQ�GDQD�VXUSOXV�GDQ�GDQD�
XWDQJ� �VXUSOXV� �� SHQHUELWDQ� XWDQJ� EDUX��
SHUXVDKDDQ� L� SDGD�SHULRGH� W��0RGHO� ��XQWXN�
PHOLKDW�SHULODNX�SHUXVDKDDQ�DSDNDK�VDDW�VLWXDVL�
VXUSOXV�PHOXQDVL� XWDQJ� \DQJ�GLPLOLNL� GHQJDQ�
PHQJJXQDNDQ�VXUSOXV�DWDX�PHQHUELWNDQ�XWDQJ�
EDUX�XQWXN�PHQMDZDE�DSDNDK�SHUXVDKDDQ�QRQ�
NHXDQJDQ� \DQJ� GDODP� NRQGLVL� VXUSOXV�
PHPED\DU� XWDQJ� \DQJ� GLPLOLNL� GHQJDQ�
PHQJJXQDNDQ�VXUSOXV�GDQ�PHQHUELWNDQ�XWDQJ��

+DVLO�GDQ�3HPEDKDVDQ

$QDOLVLV�'HVNULSWLI
7DEHO���EHULNXW�PHUXSDNDQ�ULQJNDVDQ�DQDOLVLV�
GHVNULSWLI � VWDWLVWLN� XQWXN� YDULDEHO� \DQJ�
GLJXQDNDQ�GDODP�SHQHOLWLDQ�

0RQLFD�GDQ�3UDPHVWL��3HQJXMLDQ�3HFNLQJ�2UGHU�7KHRU\�WHUKDGDS�3HUXVDKDDQ�6XUSOXV�1RQ�.HXDQJDQ�GL�%XUVD�(IHN�,QGRQHVLD�
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� ',� '()� '5� 685� 6')�

0HDQ�
�������� � ��������� � ������ � ������� � �������� �

0D[LPXP �
�������� � �������� � �������� � �������� � �������� �

�
0LQLPXP �

������� � ��������� � ������� � �������� � �������� �
6WG��'HY� � �������� � �������� � �������� � �������� � �������� �

�

7DEHO����
'HVNULSWLI �6WDWLVWLN�6HOXUXK�9DULDEHO����������

6XPEHU���2XWSXW�(YLHZV�����+DVLO�RODKDQ�������

%HUGDVDUNDQ�WDEHO�GLDWDV��GDSDW�GLOLKDW�YDULDEHO�
GHEW� LVVXHG� PHPLOLNL� UDWD�UDWD� XWDQJ� \DQJ�
GLWHUELWNDQ�SHUXVDKDDQ�VHEHVDU����������GDUL�
WRWDO�DVHWQ\D��$UWLQ\D��SHUXVDKDDQ�PHQHUELWNDQ�
XWDQJ� UDWD�UDWD� ���� GDUL� WRWDO� DVHWQ\D�� 1LODL�
PDNV LPXP� VHEHVDU � � ���� � DU W LQ\D� DGD�
SHUXVDKDDQ� PHQHUELWNDQ� XWDQJ� VHEHVDU� ����
GDUL� WRWDO� DVHWQ\D� VDODK� VDWXQ\D� DGDODK� 37�
%HQWRHO� ,QWHUQDVLRQDO� ,QYHVWDPD�� 1LODL�
PLQLPXP�VHEHVDU�QRO��DUWLQ\D�DGD�SHUXVDKDDQ�
\DQJ� WLGDN�PHQHUELWNDQ� XWDQJ�� VDODK� VDWXQ\D�
DGDODK� 37� $VWUD� $JUR� /HVWDUL�� 1LODL� VWDQGDU�
GHYLDVL� VHEHVDU� ���������� DUWLQ\D� UDWD�UDWD�
SHQ\LPSDQJDQ�GDWD�GDUL�PHDQ�DGDODK������

6HODQMXWQ\D�� XQWXN� YDULDEHO� ILQDQFLQJ� GHILFLW�
PHPLOLNL�UDWD�UDWD�VHEHVDU�����������GDUL�WRWDO�
DVHWQ\D��$UWLQ\D��SHUXVDKDDQ�PHPLOLNL�UDWD�UDWD�
�����ILQDQFLQJ�GHILFLW�GDUL�WRWDO�DVHWQ\D��\DLWX�DUXV�
NDV� RSHUDVL� OHELK� EHVDU� GDULSDGD� DUXV� NDV�
LQYHVWDVL�� VHKLQJJD� KDVLOQ\D� PLQXV�� 1LODL�
PDNV LPXP� VHEHVDU � � ���� � DU W LQ\D� DGD�
SHUXVDKDDQ� \DQJ� PHPLOLNL� DUXV� NDV� LQYHVWDVL�
OHELK�EHVDU�GDULSDGD�DUXV�NDV�RSHUDVL� VHEHVDU�
����GDUL�WRWDO�DVHWQ\D�VDODK�VDWXQ\D�DGDODK�37�
5LPR� ,QWHUQDVLRQDO� /HVWDUL�� 1LODL� PLQLPXP�
VHEHVDU������������DUWLQ\D�DGD�SHUXVDKDDQ�\DQJ�
DUXV�NDV�RSHUDVL�OHELK�EHVDU�GDULSDGD�DUXV�NDV�



LQYHVWDVL�� VDODK� VDWXQ\D� DGDODK� 37� ,QGRULWHO�
0DNPXU� ,QWHUQDVLRQDO�� 1LODL� VWDQGDU� GHYLDVL�
V HEH V D U � � � ������ � � D U W L Q \ D � U D W D � U D W D�
SHQ\LPSDQJDQ� GDWD� GDUL� PHDQ� DGDODK� �����
.HWLJD�DGDODK�YDULDEHO�GHEW�UHGHPSWLRQ�PHPLOLNL�
UDWD�UDWD� VHEHVDU� ������� GDUL� WRWDO� DVHWQ\D��
$UWLQ\D�� SHUXVDKDDQ� PHODNXNDQ� SHPED\DUDQ�
XWDQJ� UDWD�UDWD� ���� GDUL� WRWDO� DVHWQ\D�� 1LODL�
PDNVLPXP� VHEHVDU � � ���� � DU W LQ\D� DGD�
SHUXVDKDDQ� \DQJ� PHODNXNDQ� SHPED\DUDQ�
XWDQJ� ���� GDUL� WRWDO� DVHWQ\D� VDODK� VDWXQ\D�
DGDODK�37�/DXWDQ�/XDV��1LODL�PLQLPXP�VHEHVDU�
QRO�� DUWLQ\D� DGD� SHUXVDKDDQ� \DQJ� WLGDN�
PHPED\DU� XWDQJ�� VDODK� VDWXQ\D� DGDODK� 37�
0HUFN��1LODL�VWDQGDU�GHYLDVL�VHEHVDU�����������
DUWLQ\D�UDWD�UDWD�SHQ\LPSDQJDQ�GDWD�GDUL�PHDQ�
DGDODK�����

%HULNXWQ\D��YDULDEHO�VXUSOXV�PHPLOLNL�UDWD�UDWD�
VHEHVDU� �������� GDUL� WRWDO� DVHWQ\D�� $UWLQ\D��
SHUXVDKDDQ�UDWD�UDWD�PHPLOLNL�VXUSOXV�����GDUL�
WRWDO� DVHWQ\D�� \DLWX� SHUXVDKDDQ� PHPSXQ\DL�
DUXV�NDV�RSHUDVL�OHELK�EHVDU�GDULSDGD�DUXV�NDV�
LQYHVWDVL��

1LODL� PDNVLPXP� VHEHVDU� ������ DUWLQ\D� DGD�
SHUXVDKDDQ� \DQJ� PHPLOLNL� VXUSOXV� ���� GDUL�
WRWDO� DVHWQ\D� VDODK� VDWXQ\D� DGDODK� 37� 0XOWL�
%LQWDQJ� ,QGRQHVLD�� 1LODL� PLQLPXP� VHEHVDU�
���������� DUWLQ\D� DGD� SHUXVDKDDQ� \DQJ�
PHPLOLNL� VXUSOXV� GLEDZDK� ���� VDODK� VDWXQ\D�
DGDODK�37�,QWLNHUDPLN�$ODPVDUL�,QGXVWUL��1LODL�
VWDQGDU�GHYLDVL�VHEHVDU�����������DUWLQ\D�UDWD�
UDWD�SHQ\LPSDQJDQ�GDWD�GDUL�PHDQ�DGDODK������
7HUDNKLU� \DLWX� YDULDEHO� VXU SOXV� DQG� GHEW�
IXQGV�VXUSOXV� GLWDPEDK� GHQJDQ� GDQD� XWDQJ�
PHPLOLNL�UDWD�UDWD�VHEHVDU����������GDUL� WRWDO�
DVHWQ\D��$UWLQ\D��SHUXVDKDDQ�UDWD�UDWD�PHPLOLNL�
GDQD�VXUSOXV�GDQ�XWDQJ�����GDUL�WRWDO�DVHWQ\D��
1LODL� PDNVLPXP� VHEHVDU� ������ DUWLQ\D� DGD�
SHUXVDKDDQ� \DQJ� PHPLOLNL� VXUSOXV� GDQ� GDQD�
XWDQJ� ���� GDUL� WRWDO� DVHWQ\D� VDODK� VDWXQ\D�
DGDODK�37�)DMDU�6XU\D�:LVHVD��1LODL�PLQLPXP�
VHEHVDU�����������DUWLQ\D�DGD�SHUXVDKDDQ�\DQJ�
PHPLOLNL�VXUSOXV�GDQ�GDQD�XWDQJ�GLEDZDK�����
VDODK� VDWXQ\D� DGDODK� 37�:DKDQD� 3URQDWXUDO��
1LODL�VWDQGDU�GHYLDVL�VHEHVDU�����������DUWLQ\D�
UDWD�UDWD�SHQ\LPSDQJDQ�GDWD�GDUL�PHDQ�DGDODK�
�����+DVLO�UHJUHVL�PRGHO�SHQHOLWLDQ�
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7DEHO����
7DEHO�+DVLO�5HJUHVL�0RGHO���GDQ���

9DULDEHO� 6HOXUXK�6DPSHO�

&RHI�� W�VWDW� 3UREDELOLWDV�

&� ��������� ��������� �������
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W�WDEHO� �������� ��������
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6LJQLILNDQ�SDGD���



6LJQLILNDQ�SDGD���



$QDOLVLV�PRGHO��
7DEHO�GLDWDV�PHQ\DMLNDQ�KDVLO�UHJUHVL�PRGHO���
GHQJDQ�VHOXUXK�VDPSHO�SHUXVDKDDQ�\DQJ�DGD��
3HQHOLWLDQ�LQL�EHUIRNXV�WHUKDGDS�QLODL�NRHILVLHQ�
GDUL� YDULDEHO� LQGHSHQGHQ�� -LND� QLODL� NRHILVLHQ�
YDULDEHO�LQGHSHQGHQ�PHQGHNDWL�DQJND����PDND�
SHUXVDKDDQ� WHUVHEXW� GLQ\DWDNDQ� WHODK�
PHQJLNXWL�WHRUL�SHFNLQJ�RUGHU��1LODL�NRHILVLHQ�GDUL�
YDU LDEHO � LQGHSHQGHQ� ¢ '()� VHEHVDU�32

����������\DQJ�EHUDUWL�DSDELOD�NHQDLNDQ�VHEHVDU�
5S�� ���� ILQDQFLQJ� GHILFLW�� DNDQ� PHQ\HEDENDQ�
NHQDLNDQ�GHEW�LVVXHG�VHEHVDU�5S��������������

1LODL� NRHILVLHQ�¢ '()� VHEHVDU� ������ NXUDQJ�32

GDUL� ���� VHKLQJJD� GDSDW� GLVLPSXONDQ� EDKZD�
SHUXVDKDDQ�QRQ�NHXDQJDQ�\DQJ�WHUFDWDW�GL�%(,�
WLGDN� PHQJLNXWL� WHRUL� SHFNLQJ� RUGHU�� VHKLQJJD�
KLSRWHVLV� GLWHULPD� DUWLQ\D� SHUXVDKDDQ� GL�
,QGRQHVLD� OHELK�PHPLOLK�PHQHUELWNDQ�HNXLWDV�
WHUOHELK�GDKXOX��3HQHOLWLDQ�6HLIHUW�GDQ�*RQHQF�
�������WXUXW�PHPEXNWLNDQ�EDKZD��WHRUL�SHFNLQJ�
RUGHU� NXUDQJ� GLLNXWL� GL� QHJDUD� �� QHJDUD�
E H U NHPEDQJ� � 3H U X V DKD DQ � G L � Q HJ D U D�
EHUNHPEDQJ� ELDVDQ\D� PHQJLVL� NHNXUDQJDQ�
GDQD� WHUXWDPD� GHQJDQ� PHQHUELWNDQ� HNXLWDV��
6HODLQ�PHQHUELWNDQ�HNXLWDV�� DGD�EHEHUDSD�KDO�
ODLQ� VHSHUWL� VLNDS�SHUXVDKDDQ�\DQJ� ULVN�DYHUVH��
DWDX� FHQGHUXQJ� PHQJKLQGDUL� ULVLNR� MLND�
PHQHUELWNDQ�XWDQJ�VHSHUWL�ILQDQFLDO�GLVWUHVV�GDQ�
EDQNUXSWF\� FRVW�� +DVLO� UHJUHVL� PRGHO� LQL� MXJD�
VHMDODQ� GHQJDQ� KDVLO� SHQHOLWLDQ� %KDPD�� -DLP�
GDQ�<DGDY��������\DQJ�PHQXQMXNDQ�KDVLO�QLODL�
NRHILVLHQ� SHFNLQJ� RUGHU� \DQJ� UHQGDK� XQWXN�
SHUXVDKDDQ� GL� ,QGLD�� +DVLO� LQL� MXJD� VHVXDL�
GHQJDQ� KDVLO� SHQHOLWLDQ� )UDQN� GDQ� *R\DO�
�������� GDQ� 5DFKPDZDWL� ������� GLPDQD�
SHUXVDKDDQ�GL�,QGRQHVLD�WLGDN�PHQJLNXWL�WHRUL�
SHFNLQJ�RUGHU�

$QDOLVLV�0RGHO��
'DUL�KDVLO� UHJUHVL� WDEHO����1LODL�NRHILVLHQ�GDUL�
YDULDEHO�LQGHSHQGHQ�¢ 685�VHEHVDU�����������32

\DQJ�EHUDUWL� DSDELOD� NHQDLNDQ� VHEHVDU�5S�� ����
VXUSOXV�� DNDQ� PHQ\HEDENDQ� NHQDLNDQ� GHEW�
UHGHPSWLRQ�VHEHVDU�5S��������������-LND�PHQJDFX�
NH � SHU XPXVDQ� PDVD ODK� \D L WX � DSDNDK�
SHUXVDKDDQ�QRQ�NHXDQJDQ�\DQJ�GDODP�NRQGLVL�
VXUSOXV� PHQJLNXWL� WHRUL� SHFNLQJ� RUGHU�� NDUHQD�
QLODL�NRHILVLHQ�¢ 685�VHEHVDU�������NXUDQJ�GDUL�32

���� VHKLQJJD� GDSDW� GLVLPSXONDQ� EDKZD

SHUXVDKDDQ� QRQ�NHXDQJDQ� GDODP� NRQGLVL�
VXUSOXV� WLGDN� PHQJLNXWL� WHRUL� SHFNLQJ� RUGHU��
VHKLQJJD� VHVXDL� GHQJDQ� KLSRWHVLV�� $UWLQ\D��
SHUXVDKDDQ�GDODP�NRQGLVL�VXUSOXV�GL�,QGRQHVLD�
W LGDN� PHPED\DU� XWDQJ� PHQJJXQDNDQ�
VXUSOXVQ\D��+DVLO�PRGHO�LQL�MXJD�VHVXDL�GHQJDQ�
KDVLO�SHQHOLWLDQ�%KDPD��-DLP�GDQ�<DGDY���������
+DO� LQL� GLNDUHQDNDQ� VDDW� NRQGLVL� VXUSOXV��
SHUXVDKDDQ� VHODOX� PHPLOLNL� PRWLI � XQWXN�
PHPSHUWDKDQNDQ� GDQD� �-RQJ� HW�DO��� �������
'D O DP � K D O � L Q L � S H U X V D K D DQ � V X U S O X V�
PHQJJXQDNDQ� GDQD� VXUSOXVQ\D� XQWXN�
NHSHQWLQJDQ� ODLQ� VHSHUWL� LQYHVWDVL� GDQ�
RSHUDVLRQDO��DWDX�KDQ\D�PHPED\DU�XWDQJ�VDDW�
MDWXK�WHPSR�GHQJDQ�PHJDGRSVL�PHWRGH�VLQNLQJ�
IXQG�

7HUGDSDW�GXD�PHWRGH�SHPED\DUDQ�XWDQJ��VDODK�
VDWXQ\D� DGDODK� VLQNLQJ� IXQG�� 0HWRGH� LQL�
PHQJDVXPVLNDQ� EDKZD� GHELWXU� PHPEXDW�
SHPED\DUDQ� VHFDUD� EHUNDOD� NH� GDODP� VXDWX�
GDQD�\DQJ�GLVHEXW�GDQD�SHOXQDVDQ�VLQNLQJ�IXQG��
6HKLQJJD� SHPED\DUDQ� ROHK� GHELWXU� NHSDGD�
NUHGLWXU�KDQ\D�GLODNXNDQ�VDWX�NDOL��\DQJ�GLVHEXW�
GHQJDQ� LVWLODK� OXPS� VXP� SD\PHQW�� \DLWX� SDGD�
SHULRGH� DNKLU� XWDQJ� �:X�� ������� 0HODOXL�
PHWRGH�LQL��NUHGLWXU�WLGDN�PHPEXDW�DQJVXUDQ�
FLFLODQ� NHSDGD� GHELWXU�� PHODLQNDQ� PHQHULPD�
GDQD�SHQJHPEDOLDQ�SDGD�SHULRGH�DNKLU�XWDQJ��
% H E H U D S D � G H E L W X U � M X J D � P H Q F R E D�
PHQJDORNDVLNDQ�GDQD�NH�VHEXDK�UHNHQLQJ�\DQJ�
PHQDZDUNDQ� EXQJD� OHELK� WLQJJL� VHKLQJJD�
PHQGDSDWNDQ� VHOLVLK� NHXQWXQJDQ� GDUL� EXQJD�
\DQJ� GLSHUROHK� GDQ� EXQJD� \DQJ� GLED\DUNDQ�
SDGD�DNKLU�SHULRGH��0\HUV��������%KDPD��-DLP�
GDQ�<DGDY��������-RQJ�HW��DO����������

$QDOLVLV�0RGHO��
'DODP� WDEHO� ��� 1LODL� NRHILVLHQ� GDUL� YDULDEHO�
LQGHSHQGHQ� ¢ 6')� �VXUSOXV� �� SHQHUELWDQ�32

XWDQJ� EDUX�� VHEHVDU� ���������� \DQJ� EHUDUWL�
DSDELOD�NHQDLNDQ�VHEHVDU�5S������NHWHUVHGLDDQ�
GDQD � VXUS OXV � GDQ � GDQD � X WDQJ � � DNDQ�
PHQ\HEDENDQ�NHQDLNDQ�GHEW�UHGHPSWLRQ�VHEHVDU�
5S�� ������������ 0HQJDFX� NH� SHUXPXVDQ�
PDVDODK� \DLWX� DSDNDK� SHUXVDKDDQ� QRQ�
NHXDQJDQ� \DQJ� GDODP� NRQGLVL� VXUSOXV�
PHPED\DU� XWDQJ� \DQJ� GLPLOLNL� GHQJDQ�
PHQJJXQDNDQ�VXUSOXV�GDQ�PHQHUELWNDQ�XWDQJ��
NDUHQD� QLODL� NRHILVLHQ� ¢ 6')� VHEHVDU� ������32

0RQLFD�GDQ�3UDPHVWL��3HQJXMLDQ�3HFNLQJ�2UGHU�7KHRU\�WHUKDGDS�3HUXVDKDDQ�6XUSOXV�1RQ�.HXDQJDQ�GL�%XUVD�(IHN�,QGRQHVLD�
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VHKLQJJD�GDSDW�GLVLPSXONDQ�EDKZD�SHUXVDKDDQ�
QRQ�NHXDQJDQ� \DQJ� GDODP� NRQGLVL� VXUSOXV�
PHPED\DU� XWDQJ� \DQJ� GLPLOLNL� GHQJDQ� WLGDN�
PHQJJXQDNDQ�VXUSOXV�GDQ�PHQHUELWNDQ�XWDQJ��
VHKLQJJD�VHVXDL�GHQJDQ�KLSRWHVLV��+DVLO�UHJUHVL�
PRGHO� LQL� VHVXDL� GHQJDQ� SHQHOLWLDQ� %KDPD��
-DLP� GDQ� <DGDY� �������� +DO� LQL� GLNDUHQDNDQ�
SHUXVDKDQ� GDODP� NRQGLVL� VXUSOXV� MXJD�
PHPSXQ\DL� PRWLI � � XQWXN� WLGDN� PHPED\DU�
XWDQJ� GLNDUHQDNDQ� XWDQJ� SHUXVDKDDQ� EHOXP�
MDWXK� WHPSR�� DWDX� PHQJDGRSL� PHWRGH�
SHPED\DUDQ�VLQNLQJ�IXQG��DWDX�LQJLQ�PHQHULPD�
WD[�VKLHOG�\DQJ�OHELK�EHVDU��0\HUV��������-RQJ�HW��
DO����������3HUXVDKDDQ�LQJLQ�PHQHULPD�WD[�VKLHOG�
\DQJ�OHELK�EHVDU��NDUHQD�VHPDNLQ�EHVDU�XWDQJ�
SHUXVDKDDQ��VHPDNLQ�EHVDU�SXOD�WD[�VKLHOG�\DQJ�
GLWHULPD�SHUXVDKDDQ��2ROGHULQN��������

6LPSXODQ�

6HVXDL� WXMXDQ� ULVHW� GDQ� KLSRWHVLV� SHUWDPD�
GLPDQD� LQJLQ�PHQJHWDKXL�DSDNDK�SHUXVDKDDQ�
QRQ� NHXDQJDQ� PHQJLNXWL� WHRUL� SHFNLQJ� RUGHU��
GDSDW� GLVLPSXONDQ� EDKZD� SHUXVDKDDQ� QRQ�
NHXDQJDQ� GL� ,QGRQHVLD� WLGDN�PHQJLNXWL� WHRUL�
SHFNLQJ�RUGHU��+DO�LQL�EHUDUWL�EDQ\DN�SHUXVDKDDQ�
VDDW� GDQD� LQWHUQDO� WLGDN� PHQFXNXSL�� WLGDN�
PHQHUELWNDQ� VHNXULWDV� \DQJ� SDOLQJ� DPDQ�
WHUOHELK� GDKXOX� \DLWX� XWDQJ�� DNDQ� WHWDSL�
PHQHUELWNDQ� HNXLWDV� GDQ� MXJD� GLNDUHQDNDQ�
DGDQ\D�SHULODNX�SHUXVDKDDQ�\DQJ�ULVN�DYHUVH�DWDX�
FHQGHUXQJ�PHQJKLQGDUL�ULVLNR�

0HQJDFX�SDGD�KLSRWHVLV�NHGXD��KDVLO�SHQHOLWLDQ�
MXJD� PHQXQMXNDQ� EDKZD� SHUXVDKDDQ� QRQ�
NHXDQJDQ� GDODP� NRQGLVL� VXUSOXV� WLGDN�
PHQJLNXWL� WHRUL� SHFNLQJ� RUGHU�� +DO� LQL� EHUDUWL�
SHUXVDKDDQ�GDODP�NRQGLVL�VXUSOXV�GL�,QGRQHVLD�
W LGDN� PHPED\DU � XWDQJ� PHQJJXQDNDQ�
VXUSOXVQ\D�� GLNDUHQDNDQ� SHUXVDKDDQ� VXUSOXV�
PHQJJXQDNDQ� GDQD� VXUSOXVQ\D� XQWXN�
NHSHQWLQJDQ� ODLQ� VHSHUWL� LQYHVWDVL� GDQ�
RSHUDVLRQDO��DWDX�KDQ\D�PHPED\DU�XWDQJ�VDDW�
MDWXK�WHPSR�GHQJDQ�PHJDGRSVL�PHWRGH�VLQNLQJ�
IXQG� DWDX� SHUXVDKDDQ� GDSDW� PHODNXNDQ�
HNVSDQVL� GHQJDQ� FDSLWDO� EXGJHWLQJ�� GLPDQD�
SHUXVDKDDQ� DNDQ� PHQLODL� LQYHVWDVL� MDQJND�
SDQMDQJ�SHUXVDKDDQ�GHQJDQ�PHQGLULNDQ�SDEULN�
EDUX�� PHQJJDQWL� SHUDODWDQ� GDQ� PHVLQ� DWDX�
PHODNXNDQ�ULVHW�SHQHOLWLDQ�

6HODQMXWQ\D� XQWXN� KLSRWHVLV� NHWLJD�� KDVLO�
SHQHOLWLDQ� PHQXQMXNDQ� SHUXVDKDDQ� QRQ�
NHXDQJDQ� GDODP� NRQGLVL� VXUSOXV� PHPED\DU�
XWDQJ�\DQJ�GLPLOLNL�WLGDN�GHQJDQ�PHQJJXQDNDQ�
VXUSOXV� GDQ� PHQHUELWNDQ� XWDQJ�� +DO� LQL�
GLNDUHQDNDQ�SHUXVDKDQ�GDODP�NRQGLVL�VXUSOXV�
MXJD�PHPSXQ\DL�PRWLI �XQWXN�WLGDN�PHPED\DU�
XWDQJ� GLNDUHQDNDQ� XWDQJ� SHUXVDKDDQ� EHOXP�
MDWXK� WHPSR�� DWDX� PHQJDGRSL� PHWRGH�
SHPED\DUDQ�VLQNLQJ�IXQG��DWDX�LQJLQ�PHQHULPD�
WD[�VKLHOG�\DQJ�OHELK�EHVDU��GLNDUHQDNDQ�VHPDNLQ�
EHVDU�XWDQJ�SHUXVDKDDQ��VHPDNLQ�EHVDU�SXOD�WD[�
VKLHOG�\DQJ�GLWHULPD�SHUXVDKDDQ��3HQHOLWLDQ�LQL�
PHPLOLNL�NHWHUEDWDVDQ�WKH�ODZ�RI �WKH�ODUJH�QXPEHUV��
VHUWD� KDQ\D� WHUEDWDV� SDGD� SHUXVDKDDQ� QRQ�
NHXDQJDQ�VXUSOXV�\DQJ�WHUGDIWDU�GL�%(,�SDGD�
SHULRGH� ����������� 6HODLQ� LWX� KDQ\D� WHUEDWDV�
SDGD�YDULDEHO�'HEW� LVVXHG��)LQDQFLQJ�GHILFLW��'HEW�
UHGHPSWLRQ�� 6XU SOXV� WHUDNKLU� YDULDEHO� 7KH�
DYDLODELOLW\�RI �VXUSOXV�DQG�GHEW�IXQGV�

'DIWDU�3XVWDND

$EGHOMDZDG�� ,��� 0DW�1RU� )��� ,EUDKLP�� ,��� 	�
$EGXO�5DKLP� 5�� �������� '\QDPLF�
FDSLWDO� VWUXFWXUH� WUDGH�RII � WKHRU\��
HYLGHQFH� IURP� 0DOD\VLD�� ,QWHUQDWLRQDO�
5HYLHZ� RI � %XVLQHVV� 5HVHDUFK� 3DSHUV�� �� �����
����²�����

$ERU�� -��� 	� %LHNSH�� 1�� �������� +RZ� GR� ZH�
H[SODLQ�WKH�FDSLWDO�VWUXFWXUH�RI �60(V�LQ�
VXE�6DKDUDQ� $IULFD"�� � -RXUQDO� (FRQRPLF�
6WXG\���������������

$GHGHML�� $�� �������� $� &URVV�VHFWLRQDO� WHVW� RI �
SHFNLQJ�RUGHU�K\SRWKHVLV�DJDLQVW�VWDWLF�WUDGH�RII �
WKHRU\� RQ�8.� GDWD��6651�:RUNLQJ� 3DSHU�
6HULHV�

%DHYD�� (�$�� �������� 1HZ� DSSURDFKHV� WR� WKH�
GHYHORSPHQW� DQG� XVH� RI � WKH� VLQNLQJ�
IXQG�DV�D�VRXUFH�RI �RZQ�UHVRXUFHV�RI �WKH�
RUJDQL]DWLRQ� LQ� WHUPV� RI � LQQRYDWLYH�
GHYHORSPHQW�RI �HFRQRP\��6RFLR�(FRQRPLF�
3KHQRPHQD�DQG�3URFHVVHV����������������

%KDPD�9���-DLQ�.XPDU�3���	�<DGDY�6XUHQGUD�6��
��������7HVWLQJ�WKH�SHFNLQJ�RUGHU�WKHRU\�
RI � GHILFLW� DQG� VXUSOXV� ILUPV�� ,QGLDQ�
HYLGHQFH � � ,QWHU QDW LRQDO � -RXU QDO � R I �
0DQDJHULDO�)LQDQFH�����������������

-XUQDO�0DQDMHPHQ�7HNQRORJL����������������������
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&KHQ��;����������6WURQJ�ODZ�RI �ODUJH�QXPEHUV�
XQGHU� DQ� XSSHU� SUREDELOLW\�� $SSOLHG�
0DWKHPDWLFV���������������

)DER]]L�)���	�%��&��3HWHUVRQ����������)LQDQFLQJ�
FRQVWUDLQWV�DQG�LQYHQWRU\�LQYHVWPHQW��D�
FRPSDUDWLYH� VWXG\�ZLWK�KLJK�IUHTXHQF\�
SDQHO� GDWDX� 5HYLHZ� RI � (FRQRPLFV� DQG�
6WDWLVWLF��������������

'XWWD��$����������/HPRQ�SUREOHP�DQG�SHFNLQJ�
RUGHU�WKHRU\��DQ�LQYHVWLJDWLRQ�RQ�,QGLDQ�
FRUSRUDWH� VHFWRU�� 9LODNVKDQ�� ;,0%�
-RXUQDO����������������

)DPD��(���	�)UHQFK��.����������7HVWLQJ�7UDGH�
RII � DQG� 3HFNLQJ� 2UGHU� 3UHGLFWLRQ� $ERXW�
'LYLGHQV�DQG�'HEW��7KH�5HYLHZ�RI �)LQDQFLDO�
6WXGLHV��������²����

)UDQN��0�=��	�*R\DO��9�.����������7HVWLQJ�WKH�
SHFNLQJ� RUGHU� WKHRU\� RI � FDSLWDO�
VWUXFWXUH���-RXUQDO�RI �)LQDQFLDO�(FRQRPLFV��
����������������

-DKDQ]HE�� $��� 5HKPDQ�� 6�8��� %DMXUL�� 1�+���
.DUDPL�� 0��� 	� $KPDGLPRXVDDEDG�� $��
��������7UDGH�RII �WKHRU\��SHFNLQJ�RUGHU�
WKHRU\� DQG� PDUNHW� WLPLQJ� WKHRU\�� D�
FRPSUHKHQVLYH� UHYLHZ� RI � FDSLWDO�
VWUXFWXUH�WKHRULHV��,QWHUQDWLRQDO�-RXUQDO�2I �
0DQDJHPHQW� $QG� &RPPHUFH� ,QQRYDWLRQV�
�,-0&,���������������

-RQJ�� $�'��� 9HUEHHN�� 0�� 	� 9HUZLMPHUHQ�� 3��
�������� 7KH� ,PSDFW� RI � ILQDQFLQJ�
VXUSOXVHV�DQG�ODUJH�ILQDQFLQJ�GHILFLWV�RQ�
WHVWV� RI � WKH� SHFNLQJ� RUGHU� WKHRU\��
)LQDQFLDO�0DQDJHPHQW�������������²�����

.RPHUD�� 6�� 	� /XNRVH�� -�3�-�� �������� &DSLWDO�
V W U X F W X U H � FKR L F H � � L Q I R UPD W L RQ�
DV\PPHWU\��DQG�GHEW�FDSDFLW\��HYLGHQFH�
IURP� ,QGLD�� -RXUQDO� RI � (FRQRPLFV� DQG�
)LQDQFH�����������������

/HPPRQ��0�� /��� 	� =HQGHU�� )�� ��������'HEW�
FDSDFLWL\� DQG� WHVWV� RI � FDSLWDO� VWUXFWXUH�
WKHRULHV X � -RXU QDO� RI � )LQDQFLDO� DQG�
4XDQWLWDWLYH�$QDO\VLV����������������

/HVWDUL��6����������'HWHUPLQDQ�VWUXNWXU�PRGDO�
GDODP�SHUVSHNWLI �SHFNLQJ�RUGHU�WKHRU\�GDQ�
DJHQF \� WKHRU \� �VWXGL� HPSLULV� SDGD�
SHUXVDKDDQ� PDQXIDNWXU� \DQJ� OLVWLQJ� GL�
%(,� 7DKXQ� ������������ -XUQDO� :DKDQD�
5LVHW�$NXQWDQVL��������������

0DKDNXG��-���������7HVWLQJ�WKH�SHFNLQJ�RUGHU�
WKHRU\� RI � FDSLWDO� VWUXFWXUH�� HYLGHQFH�
IURP�WKH�,QGLDQ�FRUSRUDWH�VHFWRUµ��7KH�
,&)$,�-RXUQDO�RI �$SSOLHG�)LQDQFH�����������
������

0\HUV��6�� ��������&DSLWDO� VWUXFWXUH�� -RXUQDO� RI �
(FRQRPLF�3HUVSHFWLYH����������������

2ROGHULQN�� 3�� �������� 'HWHUPPLQDQWV� RI �
FDSLWDO�VWUXFWXUH��VWDWLF�WUDGH�RII �WKHRU\�
YV�� SHFNLQJ� RUGHU� WKHRU\�� ,%$� %DFKHORU�
7KHVLV� &RQIHUHQFH� ������ 8QLYHUVLW\� RI �
7ZHQWH�

5DFKPDZDWL�� (�� �������� 3HQJXMLDQ� WHRUL� SHFNLQJ�
RUGHU� GDODP� SHPEHQWXNDQ� VWUXNWXU� PRGDO�
SDGD� SHUXVDKDDQ�SHUXVDKDDQ� QRQ�NHXDQJDQ�
\DQJ�WHUGDIWDU�GL�%(,�3HULRGH�����������

5DGMDPLQ�� ,�-�3�� 	� 6XGDQD� ,�0�� ��������
3HQHUDSDQ� SHFNLQJ� RUGHU� WKHRU\� GDQ�
NDLWDQQ\D� GHQJDQ� SHPLOLKDQ� VWUXNWXU�
PRGD O � SH U XVDKDDQ � SDGD � VHN WRU�
PDQXIDNWXU� GL� QHJDUD� ,QGRQHVLD� 'DQ�
1HJDUD�$XVWUDOLD��-XUQDO�0DQDMHPHQ�%LVQLV�
,QGRQHVLD����������������

6HLIHUW�� %�� 	�+DOLW� *RQHQF�� �������� 3HFNLQJ�
RUGHU� EHKDYLRU� LQ� HPHUJLQJ� PDUNHWV��
-RXU QD O � R I � ,Q W H U QD W L RQD O � )LQDQF LD O�
0DQDJHPHQW�DQG�$FFRXQWLQJ�����������

6K\DP�6XQGHU�� /��� 	� 0\HUV�� 6�&�� ��������
7HVWLQJ� VWDWLF� WUDGHRII � DJDLQVW� SHFNLQJ�
RUGHU�PRGHOV�RI �FDSLWDO�VWUXFWXUH��-RXUQDO�
RI �)LQDQFLDO�(FRQRPLFV����������������

0RQLFD�GDQ�3UDPHVWL��3HQJXMLDQ�3HFNLQJ�2UGHU�7KHRU\�WHUKDGDS�3HUXVDKDDQ�6XUSOXV�1RQ�.HXDQJDQ�GL�%XUVD�(IHN�,QGRQHVLD�
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