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3HQHOLWLDQ� LQL� GLODNXNDQ� XQWXN� PHQJXML� SHQJDUXK�

52$�� NHSHPLOLNDQ� LQVWLWXVLRQDO�� NHSHPLOLNDQ� LQVLGHU��

OLNXLGLWDV�� GDQ� '35� WHUKDGDS� QLODL� SHUXVDKDDQ��

7XMXDQQ\D� XQWXN� PHQJDQDOLVLV� SHQJDUXK� NLQHUMD� UDVLR�

NHXDQJDQ� SHUXVDKDDQ� �52$�� NHSHPLOLNDQ� LQVWLWXVLRQDO��

NHSHPLOLNDQ� LQVLGHU�� OLNXLGLWDV�� GDQ� '35�� WHUKDGDS�

QLODL�SHUXVDKDDQ�GL�LQGXVWUL�PDQXIDNWXU�VHODPD�SHULRGH�

�����������

7HNQLN� VDPSOLQJ� \DQJ� GLJXQDNDQ� GL� VLQL� DGDODK�

SXUSRVLYH� VDPSOLQJ�� 'DWD� WHUVHEXW� GLDPELO� 'LUHNWRUL�

3DVDU�0RGDO�,QGRQHVLD��,&0'���+DO�LQL�GLSHUROHK�MXPODK�

VDPSHO����GDWD�� 7HNQLN�DQDOLVLV� \DQJ� GLJXQDNDQ�DGDODK�

UHJUHVL�EHUJDQGD�GHQJDQ�SHUEHGDDQ�NXDGUDW�WHUNHFLO�GDQ�

XML� KLSRWHVLV� PHQJJXQDNDQ� W�VWDWLVWLN� XQWXN� PHQJXML�

NRHILVLHQ�UHJUHVL�SDUVLDO�GDQ�I�VWDWLVWLN�XQWXN�PHQJXML�

PHDQ�HIHN�PHQJXQWXQJNDQ�GHQJDQ�WLQJNDW�VLJQLILNDQVL�����

�

.DWD�NXQFL��52$��NHSHPLOLNDQ�LQVWLWXVLRQDO��NHSHPLOLNDQ�

LQVLGHU��OLNXLGLWDV��'35��GDQ�QLODL�

SHUXVDKDDQ�

�
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3HUNHPEDQJDQ� SHUHNRQRPLDQ� ,QGRQHVLD� GDODP� NXUXQ�

ZDNWX� ��� WDKXQ� WHUDNKLU� LQL� WHODK� PHQXQMXNDQ�

SHUWXPEXKDQ� \DQJ� VLJQLILNDQ�� 6HMDN� PHQJDODPL� NULVLV�

HNRQRPL�WDKXQ������,QGRQHVLD�EDQJNLW�PHQMDGL�VDODK�VDWX�

QHJDUD�\DQJ�EHUNHPEDQJ�GHQJDQ�FHSDW�� 6HMDN�WDKXQ������

,QGRQHVLD� PDPSX� PHPSHUWDKDQNDQ� WLQJNDW� SHUWXPEXKDQQ\D�

GL� DWDV� ��� SHUWDKXQ� �ZZZ�ZRUOGEDQN�RUJ��� .KXVXV� XQWXN�

WDKXQ� ����� %DQN� ,QGRQHVLD� PHQFDWDW� EDKZD� SHUWXPEXKDQ�

HNRQRPL�,QGRQHVLD�VHEHVDU�������$SDELOD�SHUWXPEXKDQ�LQL�

GDSDW� GLSHUWDKDQNDQ� KLQJJD� DNKLU� WDKXQ� PDND� DNDQ�

PHQMDGL� SHUWXPEXKDQ� WHUEHVDU� NHGXD� GLGXQLD� VHWHODK�

&KLQD���

6DODK�VDWX�FHUPLQ�SHUWXPEXKDQ�HNRQRPL�VXDWX�QHJDUD�

DGDODK�SHUWXPEXKDQ�SDVDU�PRGDOQ\D��3HUWXPEXKDQ�HNRQRPL�

,QGRQHVLD� MXJD� WHUFHUPLQ� OHZDW� NLQHUMD� ,QGHNV� +DUJD�

6DKDP�*DEXQJDQ��,+6*��\DQJ�QDLN�FXNXS�VLJQLILNDQ�VHMDN�

WDKXQ� ������ 'DODP� NXUXQ� ZDNWX� ��� WDKXQ� WHUDNKLU� ,+6*�

PHQJDODPL� ORQMDNDQ� VHEHVDU� �������� �� 3DGD� SHQXWXSDQ�

DNKLU�WDKXQ������\DLWX�SHUGDJDQJDQ�WHUDNKLU�WDQJJDO����

'HVHPEHU�,+6*�GLWXWXS�SDGD�SRVLVL���������VHGDQJNDQ�SHU�

��� 'HVHPEHU� ����� ,+6*� GLWXWXS� SDGD� SRVLVL� ����������

1DPXQ� SDGD� WDKXQ� ����� ,+6*� PHQJDODPL� SHQXUXQDQ� <R<�

\DLWX� VHEHVDU���������LQL�PHUXSDNDQ�LPEDV� GDUL�NULVLV�

SHUHNRQRPLDQ�\DQJ�PHQHUSD�$PHULND�6HULNDW�GDQ�VHEDJLDQ�

EHVDU�1HJDUD�PDMX��+HUPXQLQJVLK�GNN���������

3HUWXPEXKDQ�\DQJ�VLJQLILNDQ�SDVDU�PRGDO�,QGRQHVLD�

LQL� GL� SHQJDUXKL� ROHK� SHUNHPEDQJDQ� NLQHUMD� SHUXVDKDDQ�

\DQJ� OLVWLQJ� SDGD� %XUVD� (IHN� ,QGRQHVLD� �%(,���

3HUXVDKDDQ�SHUXVDKDDQ� \DQJ� WHUGDIWDU� GDQ� VDKDPQ\D�

GLSHUGDJDQJNDQ�GL�%(,�LQL�PHQXQMXNDQ�SHUIRUPD�\DQJ�EDLN�
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VHKLQJJD� PHQLQJNDWNDQ� QLODL� SHUXVDKDDQ� PHUHND� GL� PDWD�

SDUD� ,QYHVWRU�� 1LODL� SHUXVDKDDQ� PHUXSDNDQ� KDUJD� \DQJ�

EHUVHGLD�GLED\DU�ROHK�FDORQ�SHPEHOL�DSDELOD�SHUXVDKDDQ�

WHUVHEXW� GLMXDO�� VHPDNLQ� WLQJJL� QLODL� SHUXVDKDDQ�

VHPDNLQ� EHVDU� NHPDNPXUDQ� \DQJ� DNDQ� GLWHULPD� ROHK�

SHPLOLN� SHUXVDKDDQ�� 8QWXN� PHQFDSDL� QLODL� SHUXVDKDDQ�

XPXPQ\D�SDUD�SHPRGDO�PHQ\HUDKNDQ�SHQJHORODDQQ\D�NHSDGD�

SDUD�SURIHVLRQDO��3DUD�SURIHVLRQDO�GLSRVLVLNDQ�VHEDJDL�

PDQDMHU� DWDXSXQ� NRPLVDULV�� %DHUW� GDQ� 9HQQHW� �������

PHQMHODVNDQ� EDKZD� HQWHUSULVH� YDOXH� �(9�� DWDX� GLNHQDO�

MXJD� VHEDJDL� ILUP� YDOXH� �QLODL� SHUXVDKDDQ�� PHUXSDNDQ�

NRQVHS� SHQWLQJ� EDJL� LQYHVWRU�� NDUHQD� PHUXSDNDQ�

LQGLNDWRU� EDJL� SDVDU� PHQLODL� SHUXVDKDDQ� VHFDUD�

NHVHOXUXKDQ�� +HUPXQLQJVLK�� GNN� ������� PHQ\LPSXONDQ�

EDKZD� 3%9� GDSDW� GLJXQDNDQ� VHEDJDL� DODW� XNXU� GDODP�

PHQHQWXNDQ� QLODL� SHUXVDKDDQ�� $ODVDQ� PHQJJXQDNDQ� 3%9�

GLNDUHQDNDQ� 3%9� PHQFHUPLQNDQ� SURSRUVL� DQWDUD� NLQHUMD�

SDVDU� GHQJDQ� QLODL� EXNXQ\D�� VHPDNLQ� EHVDU� 3%9�

PHQXQMXNNDQ� NLQHUMD� SDVDU� OHELK� EHVDU� GHQJDQ� QLODL�

EXNXQ\D�� KDO� LQL� PHQXQMXNNDQ� NHSHUFD\DDQ� SDVDU� \DQJ�

WLQJJL�\DQJ�PDPSX�PHQLQJNDWNDQ�QLODL�SHUXVDKDDQ��

3HUXVDKDDQ� PDQXIDNWXU� GLSLOLK� VHEDJDL� SRSXODVL�

GDODP� SHQHOLWLDQ� LQL� GLNDUHQDNDQ� LQGXVWUL� PDQXIDNWXU�

PHPLOLNL�MXPODK�SHUXVDKDDQ�WHUEDQ\DN�GDUL�LQGXVWUL�ODLQ�

\DQJ� DGD� GL� %XUVD� (IHN� ,QGRQHVLD�� VHODLQ� LWX� MXJD�

PHUXSDNDQ� VHNWRU� LQGXVWUL� \DQJ� VDKDPQ\D� SDOLQJ� EHVDU�

DNWLYLWDV� SHUGDJDQJDQQ\D�� VHKLQJJD� GHQJDQ� MXPODK� \DQJ�

EHVDU� WHUVHEXW� GLSHUNLUDNDQ� SHUXVDKDDQ� PDQXIDNWXU�

PHPLOLNL� SHQJDUXK� \DQJ� VLJQLILNDQ� WHUKDGDS� GLQDPLND�

SHUGDJDQJDQ�VDKDP�GL�EXUVD�HIHN���
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3HUPDVDODKDQ� GDODP� SHQHOLWLDQ� LQL� DGDODK� NDUHQD�

DGDQ\D� SHQXUXQDQ� QLODL� SHUXVDKDDQ� GDUL� SHULRGH� 7DKXQ�

�����������GLPDQD�SDGD�7DKXQ������VHEHVDU��������7DKXQ�

�����PHQXUXQ�PHQMDGL�VHEHVDU��������7DKXQ������PHQXUXQ�

PHQMDGL� VHEHVDU� ������� QLODL� SHUXVDKDDQ� � GDUL� WDKXQ�

����� VDPSDL� WDKXQ� �����VHODPD� HPSDW� WDKXQ� WHUDNKLU�

WHUMDGL�GXD�NDOL�SHQXUXQDQ���

3HUPDVDODKDQ� GDODP� SHQHOLWLDQ� GLGDVDUNDQ� DGDQ\D�

IHQRPHQD�JDS�VHSHUWL�GLMHODVNDQ�EDKZD�52$��NHSHPLOLNDQ�

LQVWLWXVL�� NHSHPLOLNDQ� PDQDMHPHQ�� OLNXLGLWDV�� GDQ� '35�

PHQXQMXNNDQ� WUHQG� \DQJ� PHQLQJNDW� SHULRGH� 7DKXQ� �����

������VHGDQJNDQ�QLODL�SHUXVDKDDQ�PHQXQMXNNDQ�WUHQG�\DQJ�

PHQXUXQ�� KDO� LQL� PHQXQMXNNDQ� LQGLNDVL� \DQJ� WLGDN�

VHDUDK�� VHPHQWDUD� WHRUL� VLJQDOLQJ� PHQXQMXNNDQ� DGDQ\D�

SHQJDUXK�SRVLWLI�VHKLQJJD�PHQXQMXNNDQ�DGDQ\D�SHUEHGDDQ�

GHQJDQ� WHRUL� \DQJ� PHQLPEXONDQ� DGDQ\D� IHQRPHQD� JDS��

3HUPDVDODKDQ�GDODP�SHQHOLWLDQ�LQL�MXJD�GLGXNXQJ�DGDQ\D�

UHVHDUFK� JDS� GDUL� EHEHUDSD� SHQHOLWL� WHUGDKXOX� \DQJ�

PHQJXML� SHQJDUXK� 52$�� NHSHPLOLNDQ� LQVWLWXVL��

NHSHPLOLNDQ� PDQDMHPHQ�� OLNXLGLWDV�� GDQ� '35� \DQJ�

GLODNXNDQ� ROHK�� /LQV�� �������� 3KLOOLSDX�� ��������

:DUXVDZLWKDUDQD�� �������� -LHNXQ� �������� 0DUWLQ�5D\QD�

GDQ�'XUDQ�(QFDODGD���������3RXUDOL�GDQ�$UDVWHK����������

GDQ� $\XQLQJW\DV� GDQ� .XUQLD�� �������� %HUGDVDUNDQ�

SHUPDVDODKDQ� GLDWDV�� PDND� GDSDW� GLEXDW� SHUWDQ\DDQ�

SHQHOLWLDQ�VHEDJDL�EHULNXW��

³%DJDLPDQD� SHQJDUXK� SURILWDELOLWDV�� NHSHPLOLNDQ�

LQVWLWXVL�� NHSHPLOLNDQ� PDQDMHPHQ�� OLNXLGLWDV� GDQ� '35�

WHUKDGDS�QLODL�SHUXVDKDDQ"´��

�
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������ 3HQJHPEDQJDQ�+LSRWHVLV�

������� 3HQJDUXK� 3URILWDELOLWDV� WHUKDGDS� 1LODL�

3HUXVDKDDQ�

.HELMDNDQ� GLYLGHQ� VHSHUWL� GLMHODVNDQ� GDODP� WHRUL�

SHQVLJQDODQ� DWDX� VLJQDOLQJ� WKHRU\� �/H\ODQG� GDQ� 3\OH��

������� PHQ\DWDNDQ� EDKZD� PDQDMHU� GLDVXPVLNDQ� FHQGHUXQJ�

PHPSHUWDKDQNDQ�NHELMDNDQ�GLYLGHQ�SDGD�WLQJNDW�WHUWHQWX��

NDUHQD�GLYLGHQ�DNDQ�GLUHVSRQ�ROHK�LQYHVWRU�OXDU�VHEDJDL�

VLJQDO�\DQJ�GLVDPSDLNDQ�ROHK�SHUXVDKDDQ���

$GDQ\D� SHQJDUXK� SRVLWLI� SURILWDELOLWDV� WHUKDGDS�

QLODL�SHUXVDKDDQ�GDSDW�GLPXQJNLQNDQ�WHUMDGLQ\D�VHQWLPHQ�

SRVLWLI� SDGD� SDUD� LQYHVWRU�� VHKLQJJD� KDUJD� VDKDP�

PHQLQJNDW��PHQLQJNDWQ\D�KDUJD�VDKDP�DNDQ�PHPEXDW�QLODL�

SHUXVDKDDQ� MXJD� PHQLQJNDW� �$\XQLQJWLDV� GDQ� .XUQLD��

������� %HUGDVDUNDQ� WHRUL� VLJQDOOLQJ� PDND� GDSDW�

GLUXPXVNDQ�PHQMDGL�KLSRWHVLV�SHUWDPD�VHEDJDL�EHULNXW��

+��� 3URILWDELOLWDV� EHUSHQJDUXK� SRVLWLI� WHUKDGDS� QLODL�

SHUXVDKDDQ�

�

�

������� 3HQJDUXK� .HSHPLOLNDQ� ,QVWLWXVL� WHUKDGDS� 1LODL�

3HUXVDKDDQ��

.HSHPLOLNDQ�LQVWLWXVL�PHUXSDNDQ�NHSHPLOLNDQ�VDKDP�

\DQJ� GLPLOLNL� ROHK� ,QVWLWXVL� \DQJ� GLXNXU� PHODOXL�

SHUEDQGLQJDQ� DQWDUD� SURVHQWDVH� NHSHPLOLNDQ� VDKDP� ROHK�

LQVWLWXVL�GHQJDQ�SURVHQWDVH�MXPODK�VDKDP�\DQJ�EHUHGDU��

,QVWLWXWLRQDO� 2ZQHUVKLS� EHUIXQJVL� VHEDJDL� PRQLWRULQJ�

DJHQWV�� -LHNXQ� ������� PHQ\DWDNDQ� EDKZD� EHQWXN�

GLVWULEXVL� VDKDP� �VKDUHKROGHU� GLVSHUVLRQ�� DQWDUD�

SHPHJDQJ� VDKDP� GDUL� OXDU� �RXWVLGH� VKDUHKROGHU�� \DLWX�



����

�

LQVWLWXWLRQDO� LQYHVWRU� GDSDW� PHQJXUDQJL� DJHQF\� FRVW�

NDUHQD� NHSHPLOLNDQ� PHZDNLOL� VXDWX� VXPEHU� NHNXDVDDQ�

�VRXUFH�RI�SRZHU��\DQJ�GDSDW�GLJXQDNDQ�XQWXN�PHQGXNXQJ�

DWDX� VHEDOLNQ\D� WHUKDGDS� NHEHUDGDDQ� PDQDMHPHQ�� PDND�

NRQVHQWUDVL�DWDX�SHQ\HEDUDQ�NHNXDVDDQ�PHQMDGL�VXDWX�KDO�

\DQJ� UHOHYDQ�� ,QVWLWXWLRQDO� 2ZQHUVKLS� GLWHOLWL� ROHK�

-LHNXQ� ������� PHQXQMXNNDQ� DGDQ\D� SHQJDUXK� SRVLWLI�

DQWDUD� LQVWLWXWLRQDO� RZQHUVKLS� WHUKDGDS� QLODL�

SHUXVDKDDQ��

� 3HUXVDKDDQ� \DQJ� PHPSXQ\DL� NHSHPLOLNDQ� VDKDP�

\DQJ�EHVDU�PDPSX�PHQLQJNDWNDQ�IXQJVL�PRQLWRULQJ�DJHQWV�

\DQJ� GLODNXNDQ� SHPLOLN� VDKDP� LQVWLWXVL�� KDO� WHUVHEXW�

DNDQ� PHPEXDW� PDQDMHU� OHELK� EHUKDWL�KDWL� GDODP�

SHQJDPELODQ� NHSXWXVDQ� LQYHVWDVLQ\D�� VHKLQJJD� VDKDP�

LQVWLWXVL� \DQJ� PHQLQJNDW�� PDND� QLODL� SHUXVDKDDQ� DNDQ�

PHQLQJNDW��*HGDMORYLF�GDQ�6KDSLUR���������

� %HUGDVDUNDQ� WHRUL� DJHQF\�� -LHNXQ� ������� GDQ�

*HGDMORYLF� GDQ� 6KDSLUR� �������� PHQXQMXNNDQ� DGDQ\D�

SHQJDUXK� SRVLWLI� DQWDUD� LQVWLWXWLRQDO� RZQHUVKLS�

WHUKDGDS� QLODL� SHUXVDKDDQ�� 0DND� GDSDW� GLUXPXVNDQ�

PHQMDGL�KLSRWHVLV�NHGXD�VHEDJDL�EHULNXW��

+���.HSHPLOLNDQ�LQVWLWXVL�EHUSHQJDUXK�SRVLWLI�WHUKDGDS�

QLODL�SHUXVDKDDQ�

�

��������3HQJDUXK� .HSHPLOLNDQ� 0DQDMHPHQ� WHUKDGDS� 1LODL�

3HUXVDKDDQ�

.HSHPLOLNDQ� PDQDMHPHQ� DGDODK� SHPHJDQJ� VDKDP� GDUL�

SLKDN� PDQDMHPHQ� \DQJ� VHFDUD� DNWLI� LNXW� GDODP�

SHQJDPELODQ� NHSXWXVDQ� SHUXVDKDDQ� �PDQDMHU�� GLUHNWXU��

GDQ�NRPLVDULV���,QVLGHU�RZQHUVKLS�PHQFHUPLQNDQ�EHVDUQ\D�

NHSHPLOLNDQ� VDKDP� SHUXVDKDDQ� ROHK� PDQDMHPHQ�� KDO� LQL�
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PHQJLQGLNDVLNDQ�EDKZD�PDQDMHU�\DQJ�PHPSXQ\DL�VDKDP�\DQJ�

EHVDU�DNDQ�EHUWLQGDN�VHOD\DNQ\D�SHPHJDQJ�VDKDP�VHKLQJJD�

PDQDMHU� DNDQ� OHELK� EHUKDWL�KDWL� WHUKDGDS� VHWLDS�

DNWLYLWDV� LQYHVWDVL� \DQJ� GLODNXNDQQ\D�� 6HPDNLQ� EHVDU�

LQVLGHU� RZQHUVKLS�� PDND� DNDQ� VHPDNLQ� EHVDU� QLODL�

SHUXVDKDDQ���

*HGDMORYLF�GDQ�6KDSLUR��������GDODP�SHQHOLWLDQQ\D�

PHQHPXNDQ� EDKZD� NHSHPLOLNDQ� VDKDP� PDQDMHU� EHUSHQJDUXK�

SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�NLQHUMD�SHUXVDKDDQ�\DQJ�

WHUFHUPLQ� PHODOX� SURILWDELOLWDV� �52$��� +XEXQJDQ�

NHSHPLOLNDQ� VDKDP� PDQDMHPHQ� GDQ� QLODL� SHUXVDKDDQ�

GLGXNXQJ� ROHK� WHRUL� DJHQF\�� GDQ� GLMXVWLILNDVL� ROHK�

SHQHOLWLDQ�WHUGDKXOX�\DQJ�GLODNXNDQ�ROHK�*HGDMORYLF�GDQ�

6KDSLUR� �������� +DVLO� SHQHOLWLDQ� LQL� GLGXNXQJ� VHFDUD�

HPSLULN� ROHK� 0F&RQQHO� GDQ� 6HUYDHV�� ������� GDQ�

*HGDMORYLF� GDQ� 6KDSLUR� ������� \DQJ� PHQXQMXNNDQ� EDKZD�

LQVLGHU� RZQHUVKLS� EHUSHQJDUXK� SRVLWLI� WHUKDGDS� QLODL�

SHUXVDKDDQ�� %HUGDVDUNDQ� WHRUL� DJHQF\�� 0F&RQQHO� GDQ�

6HUYDHV���������GDQ�*HGDMORYLF�GDQ�6KDSLUR���������PDND�

GDSDW� GLUXPXVNDQ� PHQMDGL� KLSRWHVLV� NHWLJD� VHEDJDL�

EHULNXW��

+���.HSHPLOLNDQ�PDQDMHPHQ�EHUSHQJDUXK�SRVLWLI�WHUKDGDS�

QLODL�SHUXVDKDDQ�

�

�������3HQJDUXK�/LNXLGLWDV�WHUKDGDS�1LODL�3HUXVDKDDQ�

� 5DVLR� ODQFDU� DGDODK� XNXUDQ� GDUL� OLNXLGLWDV�

MDQJND� SHQGHN�� 5DVLR� ODQFDU� SHUEDQGLQJDQ� DQWDUD� DVHW�

ODQFDU�GHQJDQ�NHZDMLEDQ�ODQFDU��%DJL�SHUXVDKDDQ��UDVLR�

ODQFDU�\DQJ�WLQJJL�PHQXQMXNNDQ�OLNXLGLWDV��WHWDSL�MXJD�

ELVD� GLNDWDNDQ� PHQXQMXNNDQ� SHQJJXQDDQ� NDV� GDQ� DVHW�

MDQJND�SHQGHN� VHFDUD�WLGDN�HILVLHQ��,EH��������� 5DVLR�
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LQL� PHQXQMXNNDQ� NHPDPSXDQ� SHUXVDKDDQ� XQWXN� PHPHQXKL�

NHZDMLEDQ�MDQJND�SHQGHNQ\D���

� 6XDWX� SHUXVDKDDQ� \DQJ� PDPSX� PHPED\DU� EHOXP�

WHQWX� PDPSX� PHPHQXKL� VHJDOD� NHZDMLEDQ� NHXDQJDQ� \DQJ�

KDUXV� GLSHQXKL�� .DUHQD� SURSRUVL� DWDX� GLVWULEXVL� GDUL�

DNWLYD�ODQFDU�\DQJ�WLGDN�PHQJXQWXQJNDQ��PLVDO\D�MXPODK�

SHUVHGLDDQ� \DQJ� UHODWLI� WLQJJL� GLEDQGLQJNDQ� GHQJDQ�

WDNVLUDQ� WLQJNDW� SHQMXDODQ� \DQJ� DNDQ� GDWDQJ� VHKLQJJD�

WLQJNDW�SHUSXWDUDQ�SHUVHGLDDQ�UHQGDK�PHQXQMXNNDQ�DGDQ\D�

RYHU� LQYHVWPHQW� GDODP� SHUVHGLDDQ� WHUVHEXW� DWDX� DGDQ\D�

VDOGR� SLXWDQJ� \DQJ� EHVDU� \DQJ� PXQJNLQ� VXOLW� GLWDJLK�

�3RXUDOL� GDQ� $UDVWHK�� ������� /LNXLGLWDV� \DQJ� EHVDU�

PHQXQMXNNDQ� SHUVHGLDDQ� PHQLQJNDW�� KDO� LQL� PHQXQMXNNDQ�

GDQD� \DQJ� PHQJDQJJXU� EHVDU�� PDND� QLODL� SHUXVDKDDQ�

PHQXUXQ��6HWLDEXGL�GDQ�$JXVWLD�����������

� %HUGDVDUNDQ�WHRUL�VLJQDOOLQJ�GDQ�3RXUDOL�GDQ�

$UDVWHK�� �������� PDND� GDSDW� GLUXPXVNDQ� PHQMDGL�

KLSRWHVLV�NHHPSDW�VHEDJDL�EHULNXW��

+��� /LNXLGLWDV� EHUSHQJDUXK� QHJDWLI� WHUKDGDS� QLODL�

SHUXVDKDDQ�

�

�������3HQJDUXK�'35�WHUKDGDS�1LODL�3HUXVDKDDQ�

3HPED\DUDQ� GLYLGHQ� VHULQJ� GLLNXWL� ROHK� NHQDLNDQ�

KDUJD� VDKDP�� .HQDLNDQ� SHPED\DUDQ� GLYLGHQ� GLOLKDW�

VHEDJDL� VLJQDO� EDKZD� SHUXVDKDDQ� PHPLOLNL� SURVSHN� \DQJ�

EDLN�� 6HEDOLNQ\D� SHQXUXQDQ� SHPED\DUDQ� GLYLGHQ� DNDQ�

GLOLKDW� VHEDJDL� SURVSHN� SHUXVDKDDQ� \DQJ� EXUXN��

3HQHOLWLDQ�LQL�GLGXNXQJ�WHRUL�VLJQDOOLQJ��GLPDQD�VLQ\DO�

SRVLWLI� \DQJ� GLODSRUNDQ� SHUXVDKDDQ� PHODOXL� SHPEDJLDQ�

GLYLGHQ� \DQJ� WLQJJL� DNDQ� GDSDW� PHQLQJNDWNDQ� KDUJD�

VDKDP�� \DQJ� SDGD� DNKLUQ\D� GDSDW� PHQLQJNDWNDQ� QLODL�
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SHUXVDKDDQ�� +DVLO� SHQHOLWLDQ� $\XQLQJW\DV� GDQ� .XUQLD��

������� PHQXQMXNNDQ� EDKZD� '35� \DQJ� WLQJJL� PDPSX�

PHQLQJNDWNDQ� QLODL� SHUXVDKDDQ�� %HUGDVDUNDQ� XUDLDQ�

WHUVHEXW�� PDND� GDSDW� GLUXPXVNDQ� PHQMDGL� KLSRWHVLV�

NHOLPD�VHEDJDL�EHULNXW��

+���'35�EHUSHQJDUXK�SRVLWLI�WHUKDGDS�QLODL�SHUXVDKDDQ�

�

,,,��0(72'(�3(1(/,7,$1�

3RSXODVL� GDODP� SHQHOLWLDQ� LQL� DGDODK� VHOXUXK�

SHUXVDKDDQ� PDQXIDNWXU� \DQJ� OLVWHG� GL� %XUVD� (IHN�

,QGRQHVLD� 3HULRGH� 7DKXQ� ����������� 6DPSHO� SHQHOLWLDQ�

PHQJJXQDNDQ� SXUSRVLYH� VDPSOLQJ�� 6DPSHO� GLDPELO� GDUL�

,QGRQHVLDQ�&DSLWDO�0DUNHW�'LUHFWRU\�SHULRGH������������

7HNQLN�DQDOLVLV�\DQJ�GLJXQDNDQ�DGDODK�UHJUHVL�EHUJDQGD�

GHQJDQ� SHUVDPDDQ� NXDGUDW� WHUNHFLO� GDQ� XML� KLSRWHVLV�

PHQJJXQDNDQ�W�VWDWLVWLN�XQWXN�PHQJXML�NRHILVLHQ�UHJUHVL�

SDUVLDO� VHUWD� I�VWDWLVWLN� XQWXN� PHQJXML� NHEHUDUWLDQ�

SHQJDUXK� VHFDUD� EHUVDPD�VDPD� GHQJDQ� OHYHO� RI�

VLJQLILFDQFH�����6HODLQ� LWX�MXJD�GLODNXNDQ�XML� DVXPVL�

NODVLN� \DQJ� PHOLSXWL� XML� QRUPDOLWDV�� XML�

PXOWLNROLQLHULWDV�� XML� KHWHURVNHGDVWLVLWDV� GDQ� XML�

DXWRNRUHODVL���

�

,9��$1$/,6,6�'$7$�'$1�3(0%$+$6$1�

����� �3HUVDPDDQ�5HJUHVVL�

������ �8ML�.RHILVLHQ�'HWHUPLQDVL��5ð���

1LODL�NRHILVLHQ�GHWHUPLQDVL�PHQXQMXNNDQ�SHUVHQWDVH�

YDULDEHO�GHSHQGHQ�\DQJ�GDSDW�GLMHODVNDQ�ROHK�YDULDEHO�

YDULDEHO�LQGHSHQGHQ��1LODL�NRHILVLHQ�GHWHUPLQDVL�GDSDW�

GLSHUROHK� GDUL� QLODL� DGMXVWHG� 5ð�� � %HUGDVDUNDQ� KDVLO�

RXWSXW� 6366� EHVDUQ\D� QLODL� DGMXVWHG� 5ð� VHEHVDU� ������
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DWDX� ������ KDO� LQL� EHUDUWL� ������ YDULDVL� QLODL�

SHUXVDKDDQ� \DQJ� ELVD� GLMHODVNDQ� ROHK� YDULDVL� GDUL�

NHOLPD� YDULDEHO� EHEDV� \DLWX� LQVWLWXWLRQDO� RZQHUVKLS��

LQVLGHU� RZQHUVKLS�� OLNXLGLWDV�� 52$�� GDQ� '35� VHGDQJNDQ�

VLVDQ\D�VHEHVDU�������GLMHODVNDQ�ROHK�VHEDE�VHEDE�ODLQ�

GL�OXDU�PRGHO�UHJUHVL��

�

�������8ML�)��)LW�0RGHO���

%HUGDVDUNDQ� KDVLO� RXWSXW� 6366� QDPSDN� EDKZD�

SHQJDUXK� VHFDUD� EHUVDPD�VDPD� OLPD� YDULDEHO� LQGHSHQGHQ�

WHUVHEXW� �LQVWLWXWLRQDO� RZQHUVKLS�� LQVLGHU� RZQHUVKLS��

OLNXLGLWDV��52$��GDQ�'35��WHUKDGDS�QLODL�SHUXVDKDDQ���

'DUL� KDVLO� SHUKLWXQJDQ� 6366� GLSHUROHK� QLODL� )�

VHEHVDU� ������� GDQ� QLODL� VLJQLILNDQVL� VHEHVDU� �������

.DUHQD� )� KLWXQJ� ��������� !� )� WDEHO� ������� GDQ� QLODL�

VLJQLILNDQVL� OHELK� NHFLO� GDUL� ��� DWDX� ����� \DLWX�

VHEHVDU��������PDND�+R�GLWRODN�GDQ�+$�GLWHULPD�VHKLQJJD�

WHUGDSDW� SHQJDUXK� \DQJ� VLJQLILNDQ� YDULDEHO�

LQVWLWXWLRQDO�RZQHUVKLS��LQVLGHU�RZQHUVKLS��OLNXLGLWDV��

52$�� GDQ� '35� VHFDUD� EHUVDPD�VDPD� WHUKDGDS� YDULDEHO�

QLODL�SHUXVDKDDQ��

�

�������8ML�W��8ML�SHQJDUXK�VHFDUD�SDUVLDO���

%HUGDVDUNDQ� KDVLO� RXWSXW� 6366� QDPSDN� EDKZD�

SHQJDUXK� VHFDUD� SDUVLDO� OLPD� YDULDEHO� LQGHSHQGHQ�

WHUVHEXW� �LQVWLWXWLRQDO� RZQHUVKLS�� LQVLGHU� RZQHUVKLS��

OLNXLGLWDV��52$��GDQ�'35��WHUKDGDS�QLODL�SHUXVDKDDQ��

8QWXN� PHOLKDW� EHVDUQ\D� SHQJDUXK� YDULDEHO�

LQGHSHQGHQ�WHUKDGDS�YDULDEHO�GHSHQGHQQ\D�GDSDW�GLOLKDW�

GDUL�QLODL�EHWD�XQVWDQGDUGL]HG�FRHIILFLHQW�NDUHQD�VHPXD�

YDULDEHO�GDODP�VNDOD�\DQJ�VDPD�\DLWX��UDVLR��6HGDQJNDQ�
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XQWXN� PHQJHWDKXL� YDULDEHO� PDQD� \DQJ� SDOLQJ� GRPLQDQ�

PHPSHQJDUXKL� QLODL� SHUXVDKDDQ� PDND� \DQJ� GLJXQDNDQ�

DGDODK�QLODL�EHWD�VWDQGDUGL]HG�FRHIILFLHQW���

6WDQGDUG� HUURU� PHQXQMXNNDQ� DGDQ\D� NHVDODKDQ� GDWD�

\DQJ� GDSDW� PHQ\HEDENDQ� KDVLO� PHQMDGL� ELDV� NDUHQD�

EHVDUQ\D�RXWOLHUV��6WDQGDU�HUURU�MXJD�GLJXQDNDQ�VHEDJDL�

YDULDEHO� SHQ\HEXW� GDODP� SHUKLWXQJDQ� W� KLWXQJ�� -LND�

QLODL�VWDQGDUG�HUURU�GLEDZDK���PDND�RXWOLHUQ\D�UHODWLI�

UHQGDK�� MLND� QLODL� VWDQGDUG� HUURU� GLDWDV� �� PDND�

RXWOLHUQ\D�UHODWLI�WLQJJL��PDND�GDSDW�GLVXVXQ�SHUVDPDDQ�

UHJUHVL�OLQLHU�EHUJDQGD����VHEDJDL�EHULNXW��

13� �  � ������ �� ������ ,QVWLWXVL�±� ������ ,QVLGHU���

�������/LNXLGLWDV���������52$���������'35��

�

�����3HPEDKDVDQ�

+LSRWHVLV���\DQJ�PHQ\DWDNDQ�EDKZD�52$�EHUSHQJDUXK�

SRVLWLI�VLJQLILNDQ�WHUKDGDS�QLODL�SHUXVDKDDQ��GLWHULPD��

3HUXVDKDDQ� \DQJ� PHPSXQ\DL� NHPDPSXDQ� \DQJ� WLQJJL� GDODP�

PHQJKDVLONDQ� ODED� PHPEHULNDQ� VLQ\DO� SRVLWLI� SDGD�

LQYHVWRU��VHKLQJJD�GDSDW�PHQLQJNDWNDQ�KDUJD�VDKDP��\DQJ�

PHPEXDW� SHUXEDKDQ� SHUXVDKDDQ� PHPSXQ\DL� QLODL� GLPDWD�

LQYHVWRU�� +DVLO� SHQHOLWLDQ� LQL� PHQGXNXQJ� SHQHOLWL�

WHUGDKXOX�:DUXVDZLWKDUDQD����������GDQ�$\XQLQJWLDV�GDQ�

.XUQLD����������

+LSRWHVLV� �� \DQJ� PHQ\DWDNDQ� EDKZD� LQVWLWXWLRQDO�

RZQHUVKLS�EHUSHQJDUXK�SRVLWLI�VLJQLILNDQ�WHUKDGDS�QLODL�

SHUXVDKDDQ�� GLWRODN�� +DO� LQL� PHQXQMXNNDQ� EDKZD� SHUDQ�

SLKDN� LQYHVWRU� LQVWLWXVL� GDODP� PHODNXNDQ� SHQJDZDVDQ�

UHODWLI�OHPDK��6HKLQJJD�WLGDN�PDPSX�PHPEXDW�SHUXVDKDDQ�

XQWXN� PHQLQJNDWNDQ� QLODL� SHUXVDKDDQ�� +DVLO� SHQHOLWLDQ�
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LQL� PHQGXNXQJ� SHQHOLWL� WHUGDKXOX� :LUDQDWD� GDQ�

1XJUDKDQWL����������

+LSRWHVLV� �� \DQJ� PHQ\DWDNDQ� EDKZD� NHSHPLOLNDQ�

VDKDP� PDQDMHU� EHUSHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ�

WHUKDGDS� QLODL� SHUXVDKDDQ� \DQJ� WHUFHUPLQ� GDUL� 3%9�

GLWRODN�� GLPDQD� KDVLO� SHQHOLWLDQ� LQL� PHQXQMXNNDQ�

SHQJDUXK�QHJDWLI�VLJQLILNDQ��+DVLO�WHUVHEXW�PHQXQMXNNDQ�

VHPDNLQ�EHVDU�SHUXEDKDQ�SRUVL�VDKDP�\DQJ�GLPLOLNL�ROHK�

PDQDMHU� SHUXVDKDDQ�� PHQXUXQNDQ� SHUXEDKDQ� QLODL�

SHUXVDKDDQ�� +XEXQJDQ� NHSHPLOLNDQ� VDKDP� PDQDMHPHQ� GDQ�

QLODL� SHUXVDKDDQ� GLGXNXQJ� SHQHOLWL� WHUGDKXOX� :LUDQDWD�

GDQ�1XJUDKDQWL���������

+LSRWHVLV� �� \DQJ� PHQ\DWDNDQ� EDKZD� OLNXLGLWDV�

EHUSHQJDUXK� QHJDWLI� VLJQLILNDQ� WHUKDGDS� QLODL�

SHUXVDKDDQ��GLWRODN��/LNXLGLWDV�\DQJ�EHVDU�PHQXQMXNNDQ�

SHUVHGLDDQ� PHQLQJNDW�� KDO� LQL� PHQXQMXNNDQ� GDQD� \DQJ�

PHQJDQJJXU� EHVDU�� PDND� QLODL� SHUXVDKDDQ� PHQXUXQ�

�6HWLDEXGL� GDQ� $JXVWLD�� � ������� +DO� WHUVHEXW�

PHQJLQGLNDVLNDQ�SHUXEDKDQ�NHPDPSXDQ�SHUXVDKDDQ�PHPED\DU�

NHZDMLEDQ� MDQJND� SHQGHN� PHQXUXQNDQ� SHUXEDKDQ� QLODL�

SHUXVDKDDQ�� +DVLO� SHQHOLWLDQ� LQL� PHQGXNXQJ� SHQHOLWL�

WHUGDKXOX�6HWLDEXGL�GDQ�$JXVWLD�����������

+LSRWHVLV���\DQJ�PHQ\DWDNDQ�EDKZD�'35�EHUSHQJDUXK�

SRVLWLI�VLJQLILNDQ�WHUKDGDS�QLODL�SHUXVDKDDQ��GLWHULPD��

3HPED\DUDQ� GLYLGHQ� \DQJ� WLQJJL� DNDQ� PHQLQJNDWNDQ�

NHND\DDQ� SHPHJDQJ� VDKDP� VHKLQJJD� DNDQ� PHQLQJNDWNDQ�

QLODL� SHUXVDKDDQ�� +DVLO� SHQHOLWLDQ� LQL� PHQGXNXQJ�

SHQHOLWL�WHUGDKXOX�$\XQLQJW\DV�GDQ�.XUQLD����������

�

�

�
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����� .HLPSXODQ�

%HUGDVDUNDQ� KDVLO� � DQDOLVLV� GDWD� GDQ� SHPEDKDVDQ�

\DQJ� WHODK� � � GLNHPXNDNDQ� SDGD� EDE� ,9�� GDSDW� GLDPELO�

EHEHUDSD�NHVLPSXODQ�VHEDJDL�EHULNXW���

��� %HUGDVDU� KDVLO� SHQJXMLDQ� KLSRWHVLV� �� PHQXQMXNDQ�

EDKZD� VHFDUD� SDUVLDO� 52$� EHUSHQJDUXK� VLJQLILNDQ�

SRVLWLI� WHUKDGDS� QLODL� SHUXVDKDDQ� VHKLQJJD�

KLSRWHVLV���GLWHULPD���

��� %HUGDVDU� KDVLO� SHQJXMLDQ� KLSRWHVLV� �� PHQXQMXNDQ�

EDKZD�VHFDUD�SDUVLDO�LQVWLWXWLRQDO�RZQHUVKLS�WLGDN�

EHUSHQJDUXK� VLJQLILNDQ� SRVLWLI� WHUKDGDS� QLODL�

SHUXVDKDDQ�VHKLQJJD�KLSRWHVLV���GLWRODN���

��� %HUGDVDU� KDVLO� SHQJXMLDQ� KLSRWHVLV� �� PHQXQMXNDQ�

EDKZD� VHFDUD� SDUVLDO� LQVLGHU� RZQHUVKLS� WLGDN�

EHUSHQJDUXK� VLJQLILNDQ� SRVLWLI� WHUKDGDS� QLODL�

SHUXVDKDDQ��GHQJDQ�KLSRWHVLV����GLWRODN���

��� %HUGDVDU� KDVLO� SHQJXMLDQ� KLSRWHVLV� �� PHQXQMXNDQ�

EDKZD� VHFDUD� SDUVLDO� OLNXLGLWDV� WLGDN� EHUSHQJDUXK�

VLJQLILNDQ� SRVLWLI� WHUKDGDS� QLODL� SHUXVDKDDQ�

VHKLQJJD�KLSRWHVLV���GLWRODN���

��� %HUGDVDU� KDVLO� SHQJXMLDQ� KLSRWHVLV� �� PHQXQMXNDQ�

EDKZD� VHFDUD� SDUVLDO� '35� EHUSHQJDUXK� VLJQLILNDQ�

SRVLWLI� WHUKDGDS� QLODL� SHUXVDKDDQ� VHKLQJJD�

KLSRWHVLV���GLWHULPD��

�

�

�� 3HQXOLV� DGDODK� 'RVHQ� )DNXOWDV� (NRQRPL� GDQ� ,OPX�

6RVLDO�8QLYHUVLWDV�6XOWDQ�)DWDK�'HPDN��

�

�
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$\XQLQJWLDV�� 'ZL� GDQ� .XUQLD�� �������� ³SHQJDUXK�

SURILWDELOLWDV� WHUKDGDS� QLODL� SHUXVDKDDQ��

NHELMDNDQ� GLYLGHQ� GDQ� NHVHPSDWDQ� LQYHVWDVL�

VHEDJDL� YDULDEHO� DQWDUD�´� -XUQDO� ,OPX� GDQ� 5LVHW�

$NXQWDQVL�

�

+HUPXQLQJVLK�� 6UL�� 'ZLSUDSWRPR� $JXV� +DUMLWR�� GDQ� 'HZL�

NXVXPD�:DUGDQL����������³7KH�LQIOXHQFH�RI�LQVLGHU�

RZQHUVKLS��GHYLGHQ�SROLF\��DQG�GHEW�SROLF\�WR�WKH�

ILUP� YDOXH� DW� FRPSDQLHV� ZKLFK� DUH� HQOLVWHG� LQ�

,QGRQHVLD� 6WRFN� ([FKDQJH�´� 8QLYHUVLWDV� ,VODP�

,QGRQHVLD�

�

,PDP� *KR]DOL�� ������ ³$SOLNDVL� $QDOLVLV� 0XOWLYDULDWH�

GHQJDQ� SURJUDP� 6366�´� %DGDQ� 3HQHUELW� 81',3��

6HPDUDQJ�

�

-LHNXQ�� +XDQJ�� �������� ³&RRUGLQDWLRQ� FRVWV��

LQVWLWXWLRQDO� LQYHVWRUV�� DQG� ILUP� YDOXH�´� -,(/�

&ODVVLILFDWLRQ�

�

0DUWLQ�5D\QD��-XDQ� 0� 6DQ��GDQ�-RUJH�$�'XUDQ�(QFDODGD��

��������³2ZQHUVKLS�VWUXFWXUH��ILUP�YDOXH�DQG�,26��

HYLGHQFH� IURP� PH[LFDQ� ILUPV�´� -RXUQDO� RI�

(QWUHSUHQHXUVKLS��0DQDJHPHQW��DQG�,QQRYDWLRQ���

�

3KDOLSSRX�� /XGRYLF�� �������� ³:KDW� GULYHV� WKH� YDOXH�

SUHPLXP�´�-,(/�&ODVVLILFDWLRQ�

�

3RXUDOL��0XKDPPDG�5H]D�GDQ�)DWHPHK�$UDVWHK����������³$�

WKHRULWLFDO� VWXG\� RI� UHODWLRQVKLS� EHWZHHQ�

OLTXLGLW\��FRUSRUDWH�JRYHUQDQFH��DQG�ILUP�YDOXH�´�

,QWHUQDWLRQDO� 5HVHDUFK� -RXUQDO� RI� $SSOLHG� DQG�

%DVLF�6FLHQFHV��

�

6HWLDEXGL��$QG\��GDQ�'LDQ�$JXVWLD����������³)XQGDPHQWDO�

IDFWRUV� RI� ILUP� YDOXH�� ³� -RXUQDO� RI� %DVLF� DQG�

$SSOLHG�6FLHQWLILF�5HVHDUFK�

�

:DUXVDZLWKDUDQD�� 0LVVDND�� �������� ´5HVHDUFK� DQG�

GHYHORSPHQW��SURILWV�DQG�ILUP�YDOXH��D�VWUXFWXUDO�

HVWLPDWLRQ�´� )LQDQFH� DQG� (FRQRPLFV� 'LVFXVVLRQ�

6HUULHV���


