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3HQGDKXOXDQ

6HNWRU� LQGXVWUL�PDQXIDNWXU�PHUXSDNDQ� VDODK�
VDWX� VHNWRU� SHQWLQJ� GDODP� SHPEDQJXQDQ�
HNRQRPL� VXDWX� QHJDUD� NDUHQD� NRQWULEXVL�
LQGXVWUL� PDQXIDNWXU� WHUKDGDS� SHQFDSDLDQ�
VDVDUDQ� SHPEDQJXQDQ� HNRQRPL� QDVLRQDO��
WHUXWDPD� GDODP� SHPEHQWXNDQ� 3'%� VDQJDW�
EHVDU��GDQ�NHPDPSXDQQ\D�GDODP�SHQLQJNDWDQ�
QLODL� WDPEDK� \DQJ� WLQJJL�� ,QGXVWUL� MXJD� GDSDW�
PHPEXND� SHOXDQJ� XQWXN� PHQFLSWDNDQ� GDQ�
PHPSHUOXDV�ODSDQJDQ�SHNHUMDDQ��\DQJ�EHUDUWL�
VHFDUD� WLGDN� ODQJVXQJ� DNDQ� PHQLQJNDWNDQ�
NHVHMDKWHUDDQ� VHUWD� PHQJXUDQJL� WLQJNDW�
NHPLVNLQDQ�� 'L� VDPSLQJ� LWX�� VHNWRU� LQGXVWUL�
PDQXIDNWXU� PHPSXQ\DL� EHUSHUDQ� VHEDJDL�
SHQGRURQJ� GDQ� SHQDULN� DNWLYLWDV� VHNWRU�
HNRQRPL� ODLQQ\D� VHKLQJJD� PHPEHULNDQN�
SHQJDUXK� SRVLWLI � WHUKDGDS� SHUNHPNEDQJDQ�
VHNWRU�VHNWRU� WHUVHEXW�� VHSHU WL � VHNWRU�
SHUGDJDQJDQ�� SHQJDQJNXWDQ�� MDVD�� SDULZLVDWD�
GDQ�VHNWRU�WHUNDLW�ODLQQ\D��VHGDQJNDQ�GDPSDN�
VHODQMXWQ\D� DGDODK� SHQLQJNDWDQ� SHQHULPDDQ��
QHJDUD� � GDUL� SHUWXPEXKDQ� VHNWRU� LQGXVWUL�
NKXVXVQ\D� GDQ� SHUWXPEXKDQ� HNRQRPL� SDGD�
XPXPQ\D�� PHPSHUNXDW� QHUDFD� SHPED\DUDQ�
DWDX�FDGDQJDQ�GHYLVD�

6HMDN�DNKLU�WDKXQ�������NLQHUMD�VHNWRU�LQGXVWUL�
PDQXIDNWXU�VHFDUD�QDVLRQDO�PHQJDODPL�SDVDQJ�
VXUXW�� 3DGD� SHULRGH� ����������� NRQWULEXVL�
VHNWRU� LQGXVWUL� WHUKDGDS� SHUHNRQRPLDQ�
QDVLRQDO � FHQGHUXQJ� WHUXV� PHQJDODPL�
SHQLQJNDWDQ� \DLWX� VHEHVDU� ����� SHUVHQ� GDUL�
3'%�� NHPXGLDQ� SDGD� WDKXQ� ����� SHUDQDQ�
VHNWRU� LQGXVWUL� SHQJRODKDQ� PHQFDSDL� �����
SHUVHQ��6HMDN�WDKXQ������WHUVHEXW��NRQWULEXVL�
VHNWRU� LQGXVWUL� WHUVHEXW� WHUXV� PHQJDODPL�
SHQXUXQDQ��3DGD�WDKXQ������NRQWULEXVL�VHNWRU�
LQGXVWU L � KDQ\D� VHEHVDU� ������ SHUVHQ��
3HQXUXQDQ�NLQHUMD�VHNWRU�LQGXVWUL�SHQJRODKDQ�
GL� ,QGRQHVLD� WHUVHEXW� GLVHEDENDQ� ROHK� ��
�HPSDW��SHUPDVDODKDQ�XWDPD�� DQWDUD� ODLQ�� ����
UHQGDKQ\D� GD\D� VDLQJ� LQGXVWUL� QDVLRQDO�� ����
VWUXNWXU� LQGXVWUL� QDVLRQDO� EHOXP� NXDW� GDQ�
GDODP�� ���� PDVLK� WHUNRQVHQWUDVLQ\D� NHJLDWDQ�
LQGXVWUL� GL� 3XODX� -DZD�� GDQ� ���� WHUEDWDVQ\D�
LQIUDVWUXNWXU�LQGXVWUL�EHUXSD�NDZDVDQ�LQGXVWUL��
0DVDODK�\DQJ�NH����PHUXSDNDQ�VDODK�VDWX�IRNXV�
\DQJ�DNDQ�GLGDODPL�GDODP�SHQHOLWLDQ�LQL�

6DODK� VDWX� IDNWRU� NHEHUKDVL ODQ� GDODP�
PHQGRURQJ� SHUWXPEXKDQ� LQGXVWUL� EHUNDLWDQ�
HUDW� GHQJDQ� SHQJHORODDQ� VXPEHU� GD\D� GDQ�
LQIUDVWUXNWXU�LQGXVWUL�\DQJ�GLPLOLNL��+XEXQJDQ�
LQWHUQDO� GDQ� NHWHUNDLWDQ� VHUWD� VLQHUJL� DQWDU�
EHUEDJDL� VHNWRU� DNDQ� PHPSHQJDUXKL� WLQJNDW�
SHU WXPEXKDQ� LQGXVWU L � VXDWX� ZL OD\DK��
.HWHUNDLWDQ� DQWDU� EHUEDJDL� VHNWRU� WHUVHEXW�
SDGD�ORNDVL�\DQJ�EHUGHNDWDQ�DNDQ�PHQFLSWDNDQ�
DJORPHUDVL�GHQJDQ�EHUEDJDL�NHXQWXQJDQ�\DQJ�
DNDQ�GLSHUROHK��$JORPHUDVL�DNDQ�PHQFLSWDNDQ�
�� �GXD�� NHXQWXQJDQ�� \DLWX� SHQJKHPDWDQ�
ORNDOLVDVL��GDQ��SHQJKHPDWDQ��XUEDQLVDVL��,VDUG��
�������3HQJKHPDWDQ��ORNDOLVDVL��WHUMDGL��DSDELOD�
ELD\D� SURGXNVL� SHUXVDKDDQ� PHQJDODPL�
SHQXUXQDQ� SDGD� VDDW� SURGXNVL� WRWDO� GDUL�
LQGXVWUL� � WHUVHEXW� PHQJDODPL� SHQLQJNDWDQ��
VHGDQJNDQ�SHQJKHPDWDQ�XUEDQLVDVL�WHUMDGL�ELOD�
ELD\D� SURGXNVL� VXDWX� SHUXVDKDDQ� PHQJDODPL�
SHQXUXDQ� SDGD� VDDW� SURGXNVL� VHOXUXK��
SHUXVDKDDQ�SDGD�EHUEDJDL��WLQJNDWDQ��DNWLYLWDV��
HNRQRPL� � GL� �ZLOD\DK� \DQJ� VDPD�PHQJDODPL�
SHQLQJNDWDQ��.XQFRUR���������

0HQXUXW� (OOLVRQ� GDQ� *ODHVHU� ������� EDKZD�
DJORPHUDVL�WLGDN�VHODOX�WHUMDGL�GDODP�VDWX�MHQLV�
LQGXVWUL�� DJORPHUDVL� GDSDW� WHUMDGL� SDGD�
EHEHUDSD�MHQLV�LQGXVWUL�\DQJ�WLGDN�PHPSXQ\DL�
NHWHUNDLWDQ� VDPD� VHNDOL�� .RQVHQWUDVL� VSDVLDO�
LQGXVWUL�LQGXVWUL�\DQJ�VHMHQLV�DWDX�PHPSXQ\DL�
NHWHUNDLWDQ� VDWX� VDPD� ODLQ� PDND� DJORPHUDVL�
WHUVHEXW� PHUXSDNDQ� NODVWHU � LQGXVWU L ��
VHGDQJNDQ�NRQVHQWUDVL�VSDVLDO�LQGXVWUL�WHUVHEXW�
WLGDN�VHMHQLV�GDQ�WLGDN�PHPSXQ\DL�NHWHUNDLWDQ�
VDPD� VHNDOL� PDND� DJORPHUDVL� WHUVHEXW� GDSDW�
GLNDWHJRULNDQ� VHEDJDL� NODVWHU� VSDVLDO� VDMD��
EXNDQ�VHEDJDL�NODVWHU� LQGXVWUL��'DPSDN�\DQJ�
GLSHUROHK� VHNWRU� LQGXVWUL� MLND� EHUORNDVL� SDGD�
NODVWHU�LQGXVWUL�GDQ�SDGD�NODVWHU�VSDVLDO�DGDODK�
WLGDN�VDPD��,QGXVWUL�\DQJ�EHUORNDVL�SDGD�NODVWHU�
LQGXVWUL� DNDQ� PHPSHUROHK� GXD� NHXQWXQJDQ�
VHNDOLJXV� \DLWX� NHXQWXQJDQ� SHQJKHPDWDQ�
ORNDOLVDVL� GDQ� SHQJKHPDWDQ� XUEDQLVDVL��
6HPHQWDUD�LWX��MLND�LQGXVWUL�WHUVHEXW�EHUORNDVL�
GL� NODVWHU� VSDVLDO� PDND� NHXQWXQJDQ� \DQJ�
GLSHUROHK� KDQ\D� EHUXSD� SHQJKHPDWDQ�
XUEDQLVDVL��)XMLWD�GDQ�7KLHVVH�������
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.ODVWHU� LQGXVWUL� GDQ� NODVWHU� VSDVLDO� \DQJ�
WHUEHQWXN� WHUVHEXW� GDSDW� EHUXSD� SXVDW�
SHPXVDWDQ� NHJLDWDQ� LQGXVWUL� GLPDQD� WHUVHGLD�
EHUEDJDL� IDVLOLWDV�� LQIUDVWUXNWXU�� VDUDQD� GDQ�
SUDVDUDQD�GDQ�GLNHOROD�ROHK�EDGDQ�XVDKD��+DO�
LQL� \DQJ� VHULQJ� GLLVWLODKNDQ� VHEDJDL� NDZDVDQ�
LQGXVWUL�� 0HQXUXW� %UHGR� ������� EDKZD�
NDZDVDQ� LQGXVWUL� PHUXSDNDQ� VHELGDQJ� ODKDQ�
\DQJ� GLEDJL� GDQ� GLNHPEDQJNDQ� EHUGDVDUNDQ�
SHUHQFDQDDQ� \DQJ� NRPSUHKHQVLI � XQWXN�
SHQJJXQDDQ�VHNHORPSRN�SHUXVDKDDQ�LQGXVWUL��
3HUHQFDQDDQ� WHUVHEXW� GLGDODPQ\D� PHQFDNXS�
UHQFDQD�SHPEDQJXQDQ�LQIUDVWUXNWXU�GDVDU�GDQ�
SHQXQMDQJ�VHUWD�UHQFDQD�SHQJHORODDQ�NDZDVDQ�
LQGXVWUL��

$OH[DQGHU� ������� PHQGHILQVLNDQ� NDZDVDQ�
LQGXVWUL�VHEDJDL�VHNHORPSRN�SDEULN�GLEDQJXQ�
SDGD�VNDOD�HNRQRPL�GL�ORNDVL�\DQJ�VHVXDL�GDQ�
GLOHQJNDSL�EHUEDJDL�IDVLOLWDV�VHSHUWL�IDVLOLWDV�DLU�
EHUVLK�� VDUDQD� WUDQVSRUWDVL�� IDVLOLWDV� HQHUJL��
SHUNDQWRUDQ� �EDQN� GDQ� SRV��� NDQWLQ�� VDUDQD�
RODKUDJD�� GDQ� SROLNOLQLN�� 6HPXD� IDVLOLWDV� GDQ�
XWLOLWDV�WHUVHEXW�GLVHGLDNDQ�GHQJDQ�SHQJDWXUDQ�
NKXVXV� GDODP� SHGRPDQ� WHNQLV� IDVLOLWDV�
SHOD\DQDQ�XPXP��'HILQLVL�\DQJ�VDPD�GHQJDQ�
VHEHOXPQ\D�� 81,'2� ������� PHQGHILQLVLNDQ�
NDZDVDQ�LQGXVWUL�VHEDJDL�VHELGDQJ�ODKDQ�\DQJ�
GLNHPEDQJNDQ� GDQ� GLEDJL� PHQMDGL� NDYOLQJ�
NDYOLQJ� VHVXDL� SHUHQFDQDDQ� GDQ� GLOHQJNDSL�
GHQJDQ� LQIUDVWUXNWXU� MDODQ�� WUDQVSRUWDVL� GDQ�
XWLOLWDV�XPXP�ODLQQ\D��

6HPHQWDUD� LWX�� GL� ,QGRQHVLD� LVWLODK� NDZDVDQ�
LQGXVWUL� WHUFDQWXP�SDGD�.HSXWXVDQ�3UHVLGHQ�
1R�����7DKXQ������WHQWDQJ�.DZDVDQ�,QGXVWUL��
.HSXWXVDQ� 3UHVLGHQ� 1R�� ��� 7DKXQ� �����
WHQWDQJ� .DZDVDQ� ,QGXVWU L � � NHPXGLDQ�
GLSHUEDKDUXL�SDGD�3HUDWXUDQ�3HPHULQWDK�1R��
���� 7DKXQ� ����� WHQWDQJ� .DZDVDQ� ,QGXVWUL��
8QGDQJ�8QGDQJ� 1R�� �� 7DKXQ� ����� WHQWDQJ�
3HULQGXVWULDQ��0HQXUXW�88�1R����WDKXQ������
WHUVHEXW� NDZDVDQ� LQGXVWUL� DGDODK� � NDZDVDQ�
WHPSDW� SHPXVDWDQ� NHJLDWDQ� ,QGXVWUL� \DQJ�
GLOHQJNDSL� GHQJDQ� VDUDQD� GDQ� SUDVDUDQD�
SHQXQMDQJ� \DQJ� GLNHPEDQJNDQ� GDQ� GLNHOROD�
ROHK�SHUXVDKDDQ�NDZDVDQ�LQGXVWUL��

3HPEDQJXQDQ� .DZDVDQ� ,QGXVWUL� EHUWXMXDQ�
XQWXN� PHQGRURQJ� SHUWXPEXKDQ� VHNWRU�
LQGXV W U L � O HE LK � W H U D UDK � � W H USDGX � GDQ�
PHPEHULNDQ�KDVLO�JXQD�\DQJ�OHELK�RSWLPDO�EDJL�
GDHUDK� GLPDQD� NDZDVDQ� LQGXVWUL� EHUORNDVL��
81,'2� ������ � PHPEHGDNDQ� WX MXDQ�
SHPEDQJXQDQ�NDZDVDQ�LQGXVWUL�GL�QHJDUD�PDMX�
GDQ� QHJDUD� EHUNHPEDQJ�� 'L� QHJDUD� PDMX�
EHUWXMXDQ� XQWXN�PHPLQLPDONDQ� HNVWHUQDOLWDV�
QHJDWLI��VHSHUWL�SROXVL�GDQ�NHPDFHWDQ�VHKLQJJD�
NDZDVDQ�LQGXVWUL�GLUHQFDQDNDQ�VHEDJDL�NODVWHU�
SHUJXGDQJDQ�GDQ�SXVDW�GLVWULEXVL��EDKNDQ�SDGD�
GDODP� EHEHUDSD� QHJDUD�� NDZDVDQ� LQGXVWULQ\D�
GLNRQYHUVL� PHQMDGL� HFR� LQGXVWULDO� SDUN��
VHGDQJNDQ� GL� QHJDUD� EHUNHPEDQJ� NDZDVDQ�
LQGXVWUL� EHUWXMXDQ� XQWXN�� � �D�� PHQGRURQJ�
SHUWXPEXKDQ�HNRQRPL�GDQ�ODSDQJDQ�NHUMD�GL�
WLQJNDW� QDVLRQDO�� UHJLRQDO�� GDQ� ORNDO�� �E��
PHQDULN� LQYHVWDVL� DVLQJ� GDQ� �F�� PHPDFX�
SHUNHPEDQJDQ�VHNWRU�LQGXVWUL�

0XO\DGL� ������� PHQJHPXNDNDQ� EDKZD�
NDZDVDQ � LQGXV W U L � G DSD W � PHQGRURQJ�
SHUWXPEXKDQ� HNRQRPL� \DQJ� OHELK� WLQJJL��
PHQLQJNDWNDQ� HILVLHQVL� GDQ� NHPXGDKDQ�
SHQ\HGLDDQ� LQIUDVWUXNWXU�� GDQ� PHQ\HGLDNDQ�
ODSDQJDQ� NHUMD� \DQJ� OXDV�� .DZDVDQ� LQGXVWUL�
GHQJDQ� LQIUDVWUXNWXU� \DQJ� OHQJNDS� GDQ�
PHPDGDL�GDSDW�PHQMDGL�VXDWX�NHXQWXQJDQ�EDJL�
LQGXVWUL�\DQJ�EHUDGD�GL�GDODPQ\D�NDUHQD�GDSDW�
PHQJKLODQJNDQ� NRPSRQHQ� ELD\D� \DQJ� KDUXV�
GLWDQJJXQJ�ROHK�SHUXVDKDDQ�LQGXVWUL��%HUEHGD�
GHQJDQ�SHUXVDKDDQ�LQGXVWUL�\DQJ�EHUORNDVL�GL�
OXDU� NDZDVDQ� LQGXVWUL� GLPDQD� ELDVDQ\D�
PHODNXNDQ�SHPEDQJXQDQ� VHQGLUL� MDODQ�DNVHV��
IDVLOLWDV�,3$/��HQHUJL� OLVWULN�GDQ� LQIUDVWUXNWXU�
ODLQQ\D��6HODLQ�LWX��MDUDN�\DQJ�EHUGHNDWDQ�DQWDUD�
LQGXV W U L � \DQJ � VD O LQJ � EHUND L W DQ � DNDQ�
PHPSHUPXGDK� SURVHV� GLVWULEXVL� EDUDQJ�
VHKLQJJD�PHQFLSWDNDQ�HILVLHQVL�SURGXNVL�

.HXQWXQJDQ�NHXQWXQJDQ�WHUVHEXW�GLKDUDSNDQ�
SHUXVDKDDQ� LQGXVWUL� \DQJ� EHUDGD� GL� GDODP�
NDZDVDQ� LQGXVWUL� GDSDW� PHQLQJNDWNDQ�
SURGXNWLYLWDV� VHKLQJJD� PDPSX� PHPEHULNDQ�
QLODL� WDPEDK� EDJL� LQGXVWUL� WHUVHEXW�� 6HPDNLQ�
EHUNHPEDQJQ\D� NDZDVDQ� LQGXVWUL� DNDQ�
PHQLQJNDWNDQ�SHQ\HGLDDQ�ODSDQJDQ�SHNHUMDDQ�
VDODK�VDWXQ\D�PHODOXL�SHUXVDKDDQ�LQGXVWUL�\DQJ�
PDPSX�PHPSHNHUMDNDQ�ULEXDQ�EXUXK�WHQDJD�
NHUMD��
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6HPDNLQ� EHUWDPEDKQ\D� ODSDQJDQ� NHUMD�
WHUVHEXW� PDND� SHQGDSDWDQ� PDV\DUDNDW� MXJD�
DNDQ� PHQLQJNDW� GDQ� EHUGDPSDN� SXOD� SDGD�
SHQLQJNDWDQ�SHQGDSDWDQ�HNRQRPL�GDHUDKQ\D��
6HODLQ�LWX��SHQ\HUDSDQ�WHQDJD�NHUMD�SDGD�VHNWRU�
LQGXVWU L � VHFDUD� W LGDN� ODQJVXQJ� GDSDW�
PHQLQJNDWNDQ� NHPDPSXDQ� VXPEHU� GD\D�
PDQXVLDQ\D��

.HXQWXQJDQ�EHUORNDVL�GL�NDZDVDQ� LQGXVWUL�GL�
3URYLQVL�-DZD�%DUDW�GDSDW�GLJDPEDUNDQ�VHFDUD�
XPXP�EDKZD�MXPODK�SHQJJXQDDQ�WHQDJD�NHUMD��
EDKDQ� EDNDU�� OLVWULN� GDQ� EDKDQ� EDNX� ROHK�
SHUXVDKDQ�LQGXVWUL�\DQJ�EHUORNDVL�GL�NDZDVDQ�
LQGXVWUL� UHODWLI � OHELK� VHGLNLW� GLEDQGLQJDQ�
GHQJDQ� \DQJ� GLJXQDNDQ� ROHK� SHUXVDKDDQ�
LQGXVWUL�\DQJ�EHUORNDVL�GL�OXDU�NDZDVDQ�LQGXVWUL��
%HUGDVDUNDQ� LQGLNDWRU� WHQDJD�NHUMD��GL�GDODP�
NDZDVDQ� LQGXVWUL� WHUVHUDS� VHEDQ\DN� ������
SHUVHQ�GDQ�GL�OXDU�NDZDVDQ�LQGXVWUL�VHEDQ\DN�
������SHUVHQ��1DPXQ�GHPLNLDQ��QLODL�WDPEDK�
\DQJ�GLKDVLONDQ�VHEHVDU��\DLWX�������SHUVHQ��GL�
GDODP� NDZDVDQ� LQGXVWUL�� EHUEDQGLQJ� ������
SHUVHQ��GL�OXDU�NDZDVDQ�LQGXVWUL���.RQGLVL�LQL�
PHQXQMXNNDQ�EDKZD�LQGXVWUL�\DQJ�EHUORNDVL�GL�
NDZDVDQ� LQGXVWUL� DNDQ� PHPSHUROHK� WLQJNDW�
HILVLHQVL� \DQJ� OHELK� EDLN� GLEDQGLQJNDQ�
EHUORNDVL�GL�OXDU�NDZDVDQ�LQGXVWUL�

.HXWXQJDQ� EHUORNDVL� GL� NDZDVDQ� LQGXVWUL�
WHUVHEXW� VHMDODQ� GHQJDQ� KDVLO� SHQHOLWLDDQ�
0RUDOHV� GDQ� )HUQDQGHV� ������� PHQHOLWL�
GDPSDN�NDZDVDQ�LQGXVWUL�WHUKDGDS�SHQFLSWDDQ�
QLODL� WDPEDK� ROHK� SHUXVDKDDQ�� 3HQHOLWLDQ�
WHUVHEXW� PHPEDQGLQJNDQ� SHUXVDKDDQ� \DQJ�
EHUORNDVL�GL�GDODP�GDQ�GL�OXDU�NDZDVDQ�LQGXVWUL���
-XPODK� VDPSHO� GLDPELO � VHEDQ\DN� ����
SHUXVDKDDQ� PDQXIDNWXU� GL� ZLOD\DK� 9DOHQFLD�
6SDQ\RO�� +DVLO� WHPXDQQ\D� PHQXQMXNNDQ�
EDKZD� WHUGDSDW� KXEXQJDQ� SRVLWLI � DQWDUD�
SHUXVDKDDQ� \DQJ� EHUORNDVL� GL� GDODP�NDZDVDQ�
LQGXVWUL�GHQJDQ�SHQFLSWDDQ�QLODL�WDPEDK�\DQJ�
OHELK�WLQJJL�GLEDQGLQJNDQ�GHQJDQ�SHUXVDKDDQ�
LQGXVWUL� GL� OXDU� NDZDVDQ� LQGXVWUL�� � +DVLO�
SHQHOLWLDQ� \DQJ� VDPD� MXJD� GLSHUROHK� GDUL�
%HFDWWLQL�GDQ�0XVRWWL���������GLPDQD�PHUHND�
PHQHOLWL� GDPSDN� NDZDVDQ� LQGXVWUL� GL� ,WDOLD��
+DVLOQ\D�PHQXQMXNNDQ�EDKZD������3HUXVDKDDQ�
G L � GD O DP� NDZDVDQ � LQGXV W U L � PHPL O LN L�
SURGXNWLYLWDV� \DQJ� OHELK� WLQJJL� GLEDQGLQJNDQ�
SHUXVDKDDQ�NRPSHWLWRU�\DQJ�EHUORNDVL�GL� OXDU�
NDZDVDQ� LQGXVWUL�� ���� � 3DQJVD� SURGXN� ,WDOLD�
VHEDJLDQ� EHVDU� EHUDVDO� GDUL� NDZDVDQ� LQGXVWUL�
GDQ�PHPSXQ\DL�GD\D�VDLQJ�LQWHUQDVLRQDO�\DQJ�
OHELK�EHVDU�� GDQ� ���� NDZDVDQ� LQGXVWUL� VHEDJDL�
SDVDU� WHQDJD� NHUMD� PDPSX� PHQ\HUDS� WHQDJD�
NHUMD� \DQJ� OHELK� EHVDU� GLEDQGLQJNDQ� GHQJDQ�
ZLOD\DK�GL�OXDU�NDZDVDQ�LQGXVWUL��

OXPQ\D�GL�GDODP�NDZDVDQ�LQGXVWUL��
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6XPEHU��%36�����

*DPEDU����
.LQHUMD�,QGXVWUL�%HUGDVDUNDQ�/RNDVL�GL�3URYLQVL�-DZD�%DUDW�7DKXQ�����



'HPLNLDQ�SXOD�KDVLO� VWXGL�=KHQJ�HW�DO� �������
\DQJ� PHQHOLWL� GDPSDN� LQYHVWDVL� SHPHULQWDK�
SDGD�SHPEDQJXQDQ�����NDZDVDQ�LQGXVWUL�EDUX�
GL� �� NRWD� EHVDU� GL� 7LRQJNRN� WHUKDGDS�
SURGXNW LY L WDV � SHUXVDKDDQ� � XSDK� � GDQ�
SHQ\HG L D DQ � O DSDQJ DQ � NH U M D � L QGXV W U L�
SHQJRODKDQ�� +DVLO� SHQHOLWLDQQ\D� PHQHPXNDQ�
EDKZD� SHPEDQJXQDQ� NDZDVDQ� LQGXVWUL�
WHUVHEXW� EHUGDPSDN� SDGD� SHQLQJNDWDQ�
LQYHVWDVL�� SHQ\HUDSDQ� WHQDJD� NHUMD�� GDQ�
PHQLQJNDWNDQ� VLQHUJL� GDQ� NHWHUNDLWDQ�
SHUXVDKDDQ� LQGXVWUL�EDUX�GHQJDQ�SHUXVDKDDQ�
LQGXVWUL�\DQJ�VXGDK�DGD�VHEHOXPQ\D�GL�GDODP�
NDZDVDQ�LQGXVWUL��

%HUGDVDUNDQ� XUDLDQ� WHUVHEXW�� GDODP� UDQJND�
PHQXQMXNNDQ�SHUDQ�SHQWLQJ�NDZDVDQ�LQGXVWUL�
WHUKDGDS� NLQHUMD� VHNWRU� LQGXVWUL� PDQXIDNWXU�
SHUOX�GLODNXNDQ�DQDOLVLV� VHFDUD�NRPSUHKHQVLI �
SHUEDQGLQJDQ� NLQHUMD� LQGXVWUL� PDQXIDNWXU�
\DQJ�EHUORNDVL�GL� GDODP�GDQ�GL� OXDU� NDZDVDQ�
LQGXVWUL�� $GDSXQ� ORNDVL� LQGXVWUL� PDQXIDNWXU�
\DQJ� GLWHOLWL� DGDODK� 3URYLQVL� -DZD� %DUDW�
PHQJLQJDW� 3URYLQVL� -DZD� %DUDW� PHUXSDNDQ�
SURYLQVL� \DQJ� PHPLOLNL� NDZDVDQ� LQGXVWUL�
WHUEDQ\DN� GL� ,QGRQHVLD� \DLWX� VHEDQ\DN� ���
NDZDVDQ�LQGXVWUL�DWDX������SHUVHQ�GDUL�WRWDO����
NDZDVDQ�LQGXVWUL�GL�,QGRQHVLD�
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:LQDUGL��3UL\DUVRQR��6LUHJDU��GDQ�.XVWDQWR�.LQHUMD�6HNWRU�,QGXVWUL�0DQXIDNWXU�3URYLQVL�-DZD�%DUDW�%HUGDVDUNDQ�/RNDVL�GL�'DODP�GDQ�GL�/XDU�
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*DPEDU����
3HWD�/RNDVL�3HQHOLWLDQ�����.DZDVDQ�,QGXVWUL�GL�3URYLQVL�-DZD�%DUDW�

0HWRGRORJL�3HQHOLWLDQ

'DWD� \DQJ� GLJXQDNDQ� DGDODK� GDWD� VHNXQGHU��
'DWD�WHUVHEXW�GLSHUROHK�GDUL�%36�3XVDW��%36�
3URYLQVL� -DZD� %DUDW�� 3XVGDOLWEDQJ� 3URYLQVL�
-DZD�%DUDW��%DSSHGD�3URYLQVL�-DZD�%DUDW�GDQ�
.HPHQWHULDQ� 3HULQGXVWULDQ�� $GDSXQ� GDWD�
VHNXQGHU� WHUVHEXW�� \DLWX� 7DEHO� ,QSXW�2XWSXW�
3URYLQVL� -DZD� %DUDW� ������ 6XUYHL� 6RVLDO�
(NRQRPL� 1DVLRQDO� 7DKXQ� ������ QHUDFD�
NHXDQJDQ�SHPHULQWDK�GDHUDK��6XUYHL�$QJNDWDQ�
.HUMD� 'DHUDK�� 6WDWLVWLN� ,QGXVWUL� %HVDU� GDQ�
6HGDQJ�7DKXQ�������-DZD�%DUDW�'DODP�$QJND��
GDQ�'LUHNWRUL�.DZDVDQ� ,QGXVWUL� WDKXQ� ������
'DWD�WHUVHEXW�EHUVXPEHU�GDUL�%36�3XVDW��%36�
3URYLQVL� -DZD� %DUDW�� 3XVGDOLWEDQJ� 3URYLQVL�
-DZD�%DUDW�GDQ�.HPHQWHULDQ�3HULQGXVWULDQ��

0RGHO� DQDOLVLV� \DQJ�GLJXQDNDQ�DGDODK�PRGHO�
6RFLDO�$FFRXQWLQJ�0DWULNV� �6$0���6$0�DGDODK�
VXDWX�VLVWHP�GDWD�\DQJ�PHPXDW�EHUEDJIDL�GDWD�
VRVLDO� HNRQRPL� SDGD� VXDWX� SHUHNRQRPLDQ�
�7KRUEHFNH���������.HUDQJND�GDWD�SDGD�6$0�
PHPSXQ\DL�NDUDVWHULVWLN�NHVHLPEDQJDQ�XPXP�
\DQJ� GDSDW� PHQJKXEXQJNDQ� EHUEDJDL� DVSHN�
VRVLDO� GDQ� HNRQRPL� VHUWD� PHQJJDPEDUNDQ�
SHUHNRQRPLDQ�VHFDUD�PHQ\HOXUXK��

6$0� 3URYLQVL� -DZD� %DUDW� GLEDQJXQ� PHODOXL�
EHEHUDSD�WDKDSDQ��\DLWX�SHQ\LDSDQ�7DEHO�,QSXW�
2XWSXW� �,2��� SHQ\LDSDQ� EHUEDJDL� GDWD� GDQ�
LQIRUPDVL� NRQGLVL� VRVLDO� GDQ� SHUHNRQRPLDQ�
3URYLQVL� -DZD�%DUDW�� SHQJLVLDQ� WDEXODVL� 6$0�
GDQ�EDODQFLQJ�7DEHO�6$0�



-XUQDO�0DQDMHPHQ�7HNQRORJL����������������������

7DKDS� SHUWDPD� GDODP� NRQVWUXNVL� 6$0� -DZD�
%DUDW� DGDODK� SHQ\LDSDQ� 7DEHO� ,2� GHQJDQ�
PHODNXNDQ�DJUHJDVL�GDQ�GLVDJUHJDVL�7DEHO�,2�
3URYLQVL�-DZD�%DUDW�WDKXQ�������%HUGDVDUNDQ�
UXPXVDQ� GDQ� WXMXDQ� SHQHOLWLDQ� PDND� VHNWRU�
\DQJ� GLIRNXVNDQ� SDGD� SHQHOLWLDQ� LQL� DGDODK�
VHNWRU� LQGXVWUL� SHQJRODKDQ� �.%/,� �� 'LJLW��
\DQJ�EHUORNDVL�GL�NDZDVDQ�LQGXVWUL��

$GDSXQ�LQGXVWUL�SHQJHORODKDQ�WHUVHEXW�WHULGLUL�
GDUL� �� VXE� VHNWRU� LQGXVWUL�� \DLWX� ,QGXVWUL�
0DNDQDQ� GDQ� 0LQXPDQ�� ,QGXVWUL� .D\X��
%DPEX��5RWDQ�GDQ�)XUQLWXU�� ,QGXVWUL�.HUWDV�
GDQ� %DUDQJ� GDUL� .HUWDV�� ,QGXVWUL� 7HNVWLO��
3DNDLDQ�-DGL��.XOLW�GDQ�$ODV�.DNL�3HUFHWDNDQ�
GDQ� 3HQHUELWDQ�� ,QGXVWUL� %DUDQJ� %XNDQ�
/RJDP��,QGXVWUL�/RJDP�'DVDU�GDQ�%DUDQJ�-DGL�
GDUL� /RJDP�� ,QGXVWUL� .LPLD�� %DUDQJ� GDUL�
.LPLD��.DUHW� GDQ�3ODVWLN�	� ,QG�3HQJLOLQJDQ�
0LQ\DN� %XPL�� GDQ� ,QGXVWUL� 3HQJRODKDQ�
/DLQQ\D���

7DEHO�,2������PHPLOLNL�XNXUDQ�����[����VHNWRU�
NHPXGLDQ� GLODNXNDQ� DJUHJDVL� SDGD� VHNWRU�
SHUWDPEDQJDQ�GDQ�VHNWRU�MDVD�VHKLQJJD�XNXUDQ�
7DEHO� ,2�PHQMDGL����[���� VHNWRU��.HPXGLDQ�
GLODNXNDQ� GLVDJUHJDVL� SDGD� PDVLQJ�PDVLQJ�
VHNWRU� LQGXVWUL� SHQJHORKDQ�PHQMDGL� �� VHNWRU��
\DLWX�VHNWRU�LQGXVWUL�SHQJRODKDQ�\DQJ�EHUORNDVL�
GL� GDODP� GDQ� GL� OXDU� NDZDVDQ� LQGXVWUL��
%HUGDVDUNDQ� GLVDJUHJDVL� WHUVHEXW� GLSHUROHK�
7DEHO�,2�-DZD�%DUDW������GHQJDQ�XNXUDQ�����[�
���VHNWRU��
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*DPEDU����
.HUDQJND�$QDOLVLV

3HQJXPSXODQ�'DWD
6HNXQGHU

0HPEDQJXQ�0RGHO
6$0�-DEDU�7DKXQ�����

$QDOLVLV�(IHN�3HQJJDQGD

7HUKDGDS�1LODL�7DPEDK�6HNWRU�
3URGXNVL

7HUKDGDS�3HQGDSDWDQ�5XPDK�
7DQJJD

/RNDVL�,QGXVWUL
�GL�GDODP�GDQ�GL�OXDU�NDZDVDQ�,QGXVWUL�

,PSOLNDVL�.HELMDNDQ



7DKDS�NHGXD�DGDODK�PHODNXNDQ�XSGDWLQJ�7DEHO�
,2� 3URYLQVL� -DZD� %DUDW� WDKXQ� �����PHQMDGL�
7DEHO� ,2�7DKXQ� ����� GHQJDQ�PHQJJXQDNDQ�
PHWRGH�5$6��0HWRGH�5$6�PHUXSDNDQ�PHWRGH�
QRQ�VXUYHL�GDODP�SHQ\XVXQDQ�7DEHO�,2��5$6�
PHUXSDNDQ� PHWRGH� XQWXN� PHPSHUNLUDNDQ�
NRHILVLHQ�LQSXW�\DQJ�EDUX�SDGD�WDKXQ�W��$�W����
GLPDQD� $�W�� GLKLWXQJ� GHQJDQ� PHQJJXQDNDQ�
GDWD� NRHILVLHQ� WDKXQ� GDVDU� $����� GHQJDQ�
PHQJJXQDNDQ� WRWDO� LQSXW� DQWDUD� WDKXQ� W� GDQ�
WRWDO�SHUPLQWDDQ�DQWDUD�WDKXQ�W��

$GDSXQ� ODQJNDK�ODQJNDK� XSGDWLQJ� 7DEHO� ,2�
����� NH� 7DEHO� ,2� ����� 3URYLQVL� -DZD� %DUDW�
DGDODK�VHEDJDL�EHULNXW���
��� 'DWD� WDKXQ� GDVDU� \DQJ� GLJXQDNDQ� DGDODK�
7DEHO�,2�������

��� %HUGDVDUNDQ� LQIRUPDVL� NRHILVLHQ� LQSXW�
WDKXQ� ����� NHPXGLDQ� GLKLWXQJ�QLODL� LQSXW�
DQWDUD��LQSXW�SULPHU�GDQ�SHUPLQWDDQ�DNKLU��

��� +DVLO�SHUKLWXQJDQ�DZDO�GLSHUROHK�WRWDO�EDULV�
\DLWX� QLODL� WRWDO� SHUPLQWDDQ� GDQ� WRWDO�
SHQ\HGLDDQ� \DQJ� WLGDN� VDPD� �XQEDODQFH���
PHVNLSXQ�VHFDUD�NRORP��LQSXW�GDQ�RXWSXW��
PHPSXQ\DL�QLODL�\DQJ�EDODQFH��

��� 0HODNXNDQ� EDODQFLQJ� SDGD� WRWDO� EDULV�
�SHUPLQWDDQ� GDQ� SHQ\HGLDDQ�� GHQJDQ�
PHQJJXQDNDQ�PHWRGH�5$6�PHQJJXQDNDQ�
PLFURVRIW�H[HO��

��� 5$6�GLODNXNDQ�GHQJDQ�EDODQFLQJ�WRWDO�EDULV��
VHKLQJJD� PHQ\HEDENDQ� XQEDODQFH� GL� WRWDO�
NRORP��NHPXGLDQ�EDUX�PHODNXNDQ�EDODQFLQJ�
GL�WRWDO�NRORP�\DQJ�PHQ\HEDENDQ�WRWDO�EDULV�
PHQMDGL� XQEDODQFH� GHQJDQ� VHOLVLK� \DQJ�
VHPDNLQ� NHFLO� VDPSDL� GLSHUROHK�QLODL� EDULV�
SHUPLQWDDQ� GDQ� SHQ\HGLDDQ� GDQ� NRORP�
LQSXW�RXWSXW�\DQJ�EDODQFH��

��� +DV L O � GDU L � PHWRGH� 5$6� NHPXGLDQ�
GLPDVXNNDQ�SDGD�7DEHO�,2�XSGDWLQJ������
VHFDUD� OHQJNDS� VHKLQJJD� GLSHUROHK� QLODL�
SHUPLQWDDQ� GDQ� SHQ\HGLDDQ�� VHUWD� QLODL�
LQSXW�GHQJDQ�RXWSXW�\DQJ�EDODQFH�

7DKDS�NHGXD�LQL�PHQJKDVLONDQ�7DEHO�,2�-DZD�
%DUDW� WDKXQ� ����� GHQJDQ� NODVLILNDVL� VHNWRU�
SURGXNVL�\DQJ�WHODK�GLVHVXDLNDQ�GHQJDQ�WXMXDQ�
SHQHOLWLDQ�

7DKDS�NHWLJD�DGDODK�SHQ\LDSDQ�EHUEDJDL�GDWD�
G D Q � L Q I R U P D V L � N R Q G L V L � V R V L D O � G D Q�
SHUHNRQRPLDQ� 3URYLQVL� -DZD� %DUDW�� $GDSXQ�
GDWD� \DQJ� WHUVHGLD� DQWDUD� ODLQ��6XVHQDV��6$0�
1DVLRQDO�������6HQVXV�3HQGXGXN������� -DZD�
%DUDW� GDODP� $QJND� 7DKXQ� ������ 3'5%�
0HQXUXW� 3HQJHOXDUDQ� 3URYLQVL� -DZD� %DUDW�
����������� 3'5%� 3URYLQVL� -DZD� %DUDW�
0HQXUXW� /DSDQJDQ� 8VDKD� �����������
.HDGDDQ� $QJNDWDQ� .HUMD� GL� 3URYLQVL� -DZD�
%DUDW� ������� ,QGLNDWRU�.HVHMDKWHUDDQ�5DN\DW�
-DZD�%DUDW�������6WDWLVWLN�,QGXVWUL�%HVDU�GDQ�
6HGDQJ� -DZD� %DUDW� ������ GDQ� 6WDWLVWLN�
.HXDQJDQ� 3HPHULQWDK� 'DHUDK� 3URYLQVL� GDQ�
.DEXSDWHQ� .RWD� -DZD� %DUDW� ������ 7DKDS�
VHODQMXWQ\D� DGDODK�PHQJLQSXW� GDWD� NH� VHO�VHO�
EORN�QHUDFD� IDNWRU�SURGXNVL��QHUDFD� LQVWLWXVL��
GDQ�QHUDFD� VHNWRU�SURGXNVL� \DQJ�PHUXSDNDQ�
VXE� PDWULNV� GDODP� NHUDQJND� 6$0� 3URYLQVL�
-DZD� %DUDW�� VHGDQJNDQ� � \DQJ� EHOXP� WHULVL�
GLJXQDNDQ� GDWD�GDWD� SHQGXNXQJ� XQWXN�
PHQJKLWXQJ� QLODL� NRPSRQHQ� PDVLQJ�PDVLQJ�
VXE� PDWULNV� QHUDFD� WUDQVDNVL�� 7DKDS� DZDO�
SHQJLVLDQ� LQL� EHOXP� WHUMDGL� NHVHLPEDQJDQ�
QHUDFD� VHKLQJJD� SHUOX� GLODNXNDQ� SURVHV�
NHVHLPEDQJDQ�GHQJDQ�PHQJJXQDNDQ�PHWRGH�
5$6��

6HFDUD�PDWHPDWLV�PHWRGH�5$6�GDSDW�GLXUDLNDQ�
VHEDJDL�EHULNXW�
��� 'LEHQWXN�PDWULNV�$�\DQJ�EDUX��$���GHQJDQ�
X N X U D Q � Q � [ � Q � G D U L � �$ � � G H Q J D Q�
PHQJDSOLNDVLNDQ� PXOWLSOLHU� EDULV� �U�� GDQ�
NRORP��V��

���0LVDONDQ�PDWULNV�WUDQVDNVL�6$0�DGDODK�7��
PDND� � W � DGDODK� QLODL� VHO� \DQJ�PHPHQXKL�LM

NRQGLVL� �7 � W �.RHILVHQ� PDWULNV� 6$0� ��M L M

GLEDQJXQ�PHODOXL�PDWULNV�WUDQVDNVL��7��\DQJ�
GLEDJL� GHQJDQ� VHO�VHO� GDODP� VHWLDS� NRORP�

GDUL�7�GHQJDQ�MXPODK�WRWDO�NRORP�D ÃW �W ��LM L M

���0HPEHQWXN�PDWULN�EDUX��$���GDUL�PDWULNV�
\ D Q J � O DP D � �$� � � G H Q J D Q � R S H U D V L�

�
SURSRUVLRQDO�JDQGD�EDULV�GDQ�NRORP��D  U �LM L
�

D �V � GDODP� QRWDVL� PDWULNV� GLQ\DWDNDQ�LM M
� �

VHEDJDL� EHULNXW�� $  � $ � � GLPDQD� �� � ��
PHQJLQGLNDVLNDQ�HOHPHQ�PDWULNV�GLDJRQDO�U �L
GDQ� �� � ��PHQJLQGLNDVLNDQ� HOHPHQ�PDWULNV�
GLDJRQDO�VM
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6ü 5ü

6ü

5ü
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L �
���0HODNXNDQ�LWHUDVL�NH����D �GDQ�EM ���LWHUDVL�NH��

L � W
���D �GDQ�EM ���VDPSDL�SDGD�LWHUDVL�NH�W��D �GDQ�� �

W
EM ��\DQJ�PHUXSDNDQ�LQHUDVL�\DQJ�NRQYHUJHQ�

6HWHODK� GLSHUROHK� 7DEHO� 6$0� 3URYLQVL� -DZD�
%DUDW� \DQJ� EDODQFH�� PDND� WDKDS� DNKLU� DGDODK�
GLODNXNDQ� UHNRQVLOLDVL� XQWXN� PHPDVWLNDQ�
NRQVLVWHQVL� DQWDU� EDJLDQ� GHQJDQ� PHOLKDW�
NHZDMDUDQ� LVLDQ� EDULV� GDQ� NRORP� GHQJDQ�
PHPEDQGLQJNDQ� GHQJDQ� LQGLNDWRU�LQGLNDWRU�
NLQHUMD� SHUHNRQRPLDQ� 3URYLQVL� -DZD� %DUDW�
\DQJ�WHUVHGLD��$SDELOD�VHOXUXK�EDULV�GDQ�NRORP�
VXGDK�NRQVLVWHQ�PDND�PDWULNV�6$0�3URYLQVL�
-DZD�%DUDW�WDKXQ������WHUVHEXW�VLDS�GLJXQDNDQ�
XQWXN�EHUEDJDL�DQDOLVLV�GDODP�SHQHOLWLDQ�LQL�

$QDOLVLV� \DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ�
DGDODK� � DQDOLVLV� HIHN� SHQJJDQGD� \DQJ�
SHQJJDQGD� GLPDNVXGNDQ� XQWXN� PHQJHWDKXL�
WLQJNDW� SHUWXPEXKDQ� HNRQRPL� VHNWRUDO� GDQ�
WLQJNDW� SHUWXPEXKDQ� QLODL� WDPEDK� GDODP�
SHUHNRQRPLDQ�3URYLQVL�-DZD�%DUDW�WDKXQ������
VHEDJDL� GDPSDN� SHUXEDKDQ� QHUDFD� HNVRJHQ�
VHSHUWL� SHQLQJNDWDQ� LQYHVWDVL� VHNWRU� LQGXVWUL�
PDQXIDNWXU� EDLN� \DQJ� EHUORNDVL� GL� GDODP�
PDXSXQ� GL� OXDU� NDZDVDQ� LQGXVWUL�� 'DODP�
UDQJND� PHQJDQDOLVLV� GDPSDN� SHUHNRQRPLDQ�
PDXSXQ� SHUDQDQ� PDVLQJ�PDVLQJ� QHUDFD�
HQGRJHQ�GDQ�NHWHUEDQGLQJDQ�GLDQWDUD�QHUDFD�
QHUDFD�HQGRJHQ�WHUVHEXW�PDND�GDSDW�GLDQDOLVLV�
VHSHUWL� HIHN� SHQJJDQGD� QLODL� WDPEDK� IDNWRU�
SURGXNVL�� 6HODLQ� LWX�� GLODNXNDQ� MXJD� DQDOLVLV�
PXOWLSOLHU�SHQGDSDWDQ�UXPDK�WDQJJD��$QDOLVLV�
LQL � GLPDNVXGNDQ� XQWXN� PHQGDSDWNDQ�
JDPEDUDQ�WHQWDQJ�GLVWULEXVL�SHQGDSDWDQ�DQWDU�
NHORPSRN� UXPDK� WDQJJD�� VHUWD� VHNWRU� \DQJ�
PHPEHULNDQ� NRQWULEXVL� SHQGDSDWDQ� WHUEHVDU�
EDJL�NHORPSRN�UXPDK�WDQJJD�

'LVWULEXVL�SHQGDSDWDQ�GDQ�SHQJHOXDUDQ�QHUDFD�
HQGRJHQ�GDSDW�GLUXPXVNDQ�VHEDJDL�EHULNXW�

<� �7���;� � � ���

GLPDQD� <� DGDODK� PDWULNV� SHQGDSDWDQ� DWDX�
SHQJHOXDUDQ��7�DGDODK�PDWULNV�WUDQVDNVL�GDQ�;�
DGDODK� PDWULNV� QHUDFD� HNVRJHQ�� $SDELOD�
GLDVXPVLNDQ�EHVDUQ\D�NHFHQGHUXQJDQ�UDWD�UDWD�
SHQJHOXDUDQ� $ � DGDODK� SHUEDQGLQJDQ� DQWDUD�LM

SHQJHOXDUDQ� VHNWRU� NH�M� XQWXN� VHNWRU� NH�L�
GHQJDQ�WRWDO�SHQJHOXDUDQ�NH�M��PDND�

�� � � ���
DWDX�
$� � � � � ���
��

0DWULNV� $� PHUXSDNDQ� VXEPDWULNV� \DQJ�
PHPXDW�NRHILVLHQ�NRQWULEXVL�SHQJHOXDUDQ�\DQJ�
GLLKLWXQJ�GHQJDQ�FDUD�PHPEDJL�VHWLDS�WUDQVDNVL�
GHQJDQ�MXPODK�NRORP�GDODP�6$0��GL�PDQD��
$ .RHILVLHDQ�DORNDVL�QLODL�WDPEDK�NH�IDNWRU���� �

SURGXNVL
$ � .RHILVLHDQ� DORNDVL� SHQGDSDWDQ� IDNWRU���

SURGXNVL�NH�LQVWLWXVL
$ ���.RHILVLHDQ�WUDQVIHU�DQWDU�LQVWLWXVL��

$ ���.RHILVLHDQ�SHQHULPDDQ�GRPHVWLN��

$ ���.RHILVLHDQ�3HQHULPDDQ�DQWDUD��

6HODQMXWQ\D� SHUVDPDDQ� ���� PDVLQJ� GLEDJL�
GHQJDQ�<��GLSHUROHK�SHUVDPDDQ�����EHULNXW�

<�<� �7�<���;�<��� � ���

3HUVDPDDQ� ���� GLODNXNDQ� VXEVWLWXVL� NH�
SHUVDPDDQ�����VHKLQJJD�GLSHUROHK��

,� �$���;�<�

,�²�$� �;�<�

�,�²�$�<� �;

��
< �,�$� ��;

��
-LND��,�$� � 0 ��PDNDD

< 0 �;��� � ���������������D

GLPDQD��
$� � �� NRHILVLHQ�NRHILVLHQ� \DQJ� PHQXQMXNNDQ�

SHQJDUXK�ODQJVXQJ�GDUL�SHUXEDKDQ�\DQJ�
WHUMDGL� SDGD� VXDWX� VHNWRU� WHUKDGDS�
VHNWRU�ODLQQ\D��

0 � �� SHQJJDQGD� QHUDFD� \DQJ� PHQXQMXNNDQ�D

SHQJDUXK� SHUXEDKDQ� VXDWX� VHNWRU�
WHUKDGDS� VHNWRU� ODLQQ\D� GDUL� VHOXUXK�
6$0��
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%HUGDVDUNDQ�KDO�WHUVHEXW��XNXUDQ�NLQHUMD�VHNWRU�
LQGXVWUL� GLDQDOLVLV� EHUGDVDUNDQ� QLODL� HIHN�
SHQJ J DQGD � VHN WRU � LQGXV W U L � W H UKDGDS�
SHQGDSDWDQ� IDNWRU� SURGXNVL� EDLN� IDNWRU�
SURGXNVL�WHQDJD�NHUMD��PDXSXQ�IDNWRU�SURGXNVL�
PRGDO� �1HUDFD� )DNWRU� 3URGXNVL� SDGD� 7DEHO�
6$0��� 'L� VDPSLQJ� LWX�� MXJD� GLDQDOLVLV�
EHUGDVDUNDQ� QLODL� HIHN� SHQJJDQGD� VHNWRU�
LQGXVWUL� WHUKDGDS� SHQGDSDWDQ� UXPDK� WDQJJD�
�1HUDFD� ,QVWLWXVL� SDGD� 7DEHO� 6$0��� $QDOLVLV�
H I H N � S H Q J J D Q G D � W H U V H E X W � G D S D W�
GLLQWHUSUHWDVLNDQ� VHFDUD� NRPSUHKHQVLI �
EHUGDVDUNDQ� DGDQ\D� LQMHNVL� SDGD� QHUDFD�
HNVRJHQ��LQYHVWDVL��VHNWRU�LQGXVWUL�SHQJRODKDQ�
EDLN�\DQJ�EHUORNDVL�GL�GDODP�PDXSXQ�GL� OXDU�
NDZDVDQ�LQGXVWUL��

+DVLO�GDQ�3HPEDKDVDQ

3HPEDQJXQDQ� NDZDVDQ� LQGXVWU L � DNDQ�
PHPEHULNDQ�EDQ\DN�NHXQWXQJDQ��VDODK�VDWXQ\D�
DGDODK� PDPSX� PHQ\HGLDNDQ� ODSDQJDQ� NHUMD�
\DQJ� OHELK� OXDV�� 6HPDNLQ� EHUNHPEDQJQ\D�
NDZDVDQ� LQGXVWU L � DNDQ� PHQLQJNDWNDQ�
SHQ\HGLDDQ� ODSDQJDQ� SHNHUMDDQ� PHODOXL�
SHPEDQJXQDQ�LQGXVWUL�PDQXIDNWXU�\DQJ�GDSDW�
PHQ\HGLDNDQ� ODSDQJDQ� NHUMD� \DQJ� OXDV��
6HPDNLQ�EDQ\DN� ODSDQJDQ�NHUMD�\DQJ�WHUVHGLD�
WHUVHEXW�PDND�SHQGDSDWDQ�UXPDK�WDQJJD�MXJD�
DNDQ� PHQJDODPL� PHQLQJNDW� GDQ� EHUGDPSDN�
SXOD� SDGD� SHQLQJNDWDQ� SHQGDSDWDQ� HNRQRPL�
VXDWX� ZLOD\DK�� 6HODLQ� LWX�� SHQ\HUDSDQ� WHQDJD�
NHUMD�SDGD�VHNWRU�LQGXVWUL�VHFDUD�WLGDN�ODQJVXQJ�
GDSDW�PHQLQJNDWNDQ�NHPDPSXDQ�VXPEHU�GD\D�
PDQXVLDQ\D��

2OHK�NDUHQD� LWX��SHQLQJNDWDQ� LQYHVWDVL�VHNWRU�
LQGXVWUL�PDQXIDNWXU�GL�NDZDVDQ�LQGXVWUL�PDND�
VHFDUD� WLGDN� ODQJVXQJ� DNDQ� PHPEHULNDQ�
SHQJDUXK� WHUKDGDS� SHQLQJNDWDQ� SHQGDSDWDQ�
WHQDJD� NHUMD� GDQ� VHODQMXWQ\D� MXJD� DNDQ�
PHPSHQJDUXKL�SHQGDSDWDQ�UXPDK�WDQJJD�EDLN�
GL� ZLOD\DK� SHUGHVDDQ� PDXSXQ� GL� ZLOD\DK�
SHUNRWDDQ��$QDOLVLV�EHUGDVDUNDQ�ORNDVL�WHUVHEXW�
GLPDNVXGNDQ� XQWXN� PHQJHWDKXL� WLQJNDW�
GLVWULEXVL� SHQGDSDWDQ� IDNWRU� SURGXNVL� GDQ�
UXPDK� WDQJJD� DQWDUD� ZLOD\DK� SHUGHVDDQ� GDQ�
SHUNRWDDQ�VHEDJDL�GDPSDN�GDUL�SHPEDQJXQDQ�
LQGXVWUL�EDLN�GL�GDODP�PDXSXQ�GL�OXDU�NDZDVDQ�
LQGXVWUL���

6HODLQ� IDNWRU� SURGXNVL� WHQDJD� NHUMD� WHUVHEXW��
SHQLQJNDWDQ�IDNWRU�SURGXNVL�PRGDO�MXJD�DNDQ�
PHPEHULNDQ� GDPSDN� SRVLWLI � WHUKDGDS�
SHQLQJNDWDQ� SHQGDSDWDQ� LQVWLWXVL� UXPDK�
WDQJ JD � � +DO � LQ L � GDSDW � G L O LKDW � VHFDUD�
NRPSUHKHQVLI �EHUGDVDUNDQ�KDVLO� DQDOLVLV� HIHN�
EHUJDQGD� 6$0�� NKXVXVQ\D� HIHN� SHQJJDQGD�
GDUL�DGDQ\D�LQMHNVL�VHNWRU�LQGXVWUL�PDQXIDNWXU�
EDLN�\DQJ�EHUORNDVL�GL�GDODP�PDXSXQ�GL� OXDU�
NDZDVDQ�LQGXVWUL�WHUKDGDS�QLODL�WDPEDK�IDNWRU�
SURGXNVL�3URYLQVL�-DZD�%DUDW�\DQJ�GDSDW�GLOLKDW�
SDGD�7DEHO���

%HUGDVDUNDQ�KDVLO�DQDOVLV�SDGD�7DEHO���EDKZD�
VHNWRU� LQGXVWUL�PDQXIDNWXU� \DQJ�EHUORNDVL� GL�
GDODP�NDZDVDQ�LQGXVWUL�PHPEHULNDQ�QLODL�HIHN�
SHQJJDQGD�WHUKDGDS�SHQGDSDWDQ�WHQDJD�NHUMD�
OHELK� EHVDU� GLEDQGLQJNDQ� GHQJDQ� LQGXVWUL�
PDQXIDNWXU�GL�OXDU�NDZDVDQ�LQGXVWUL��1LODL�HIHN�
EHUJDQGD� WHQDJD� NHUMD� GL� NDZDVDQ� LQGXVWUL�
VHEHVDU� ��������+DO� LQL�PHQXQMXNNDQ� EDZDK�
VHW LDS� SHQLQJNDWDQ� LQYHVWDVL � LQGXVWU L�
PDQXIDNWXU� GL� NDZDVDQ� LQGXVWUL� VHEHVDU� ��
PLO\DU�UXSLDK�PDND�DNDQ�PHPEHULNDQ�GDPSDN�
WHUKDGDS� SHQLQJNDWDQ� QLODL� WDPEDK� IDNWRU�
SURGXNVL� WHQDJD� NHUMD� VHEHVDU� ������� PLO\DU�
UXSLDK��VHGDQJNDQ�GL�OXDU�NDZDVDQ�LQGXVWL��QLODL�
HIHN�EHUJDQGD�WHQDJD�NHUMD�VHEHVDU��������\DQJ�
EHUDUWL�VHWLDS�SHQLQJNDWDQ�LQYHVWDVL� �GL�VHNWRU�
LQGXVWUL�PDQXIDNWXU� GL� OXDU� NDZDVDQ� LQGXVWUL�
V HEHVD U � � � PL O \D U � U XS LDK � PDND � DNDQ�
PHQLQJNDWNDQ� QLODL� WDPEDK� IDNWRU� SURGXNVL�
WHQDJD�NHUMD�VHEHVDU��������PLO\DU�UXSLDK��

1LODL� HIHN� SHQJJDQGD� WHUKDGDS� SHQGDSDWDQ�
IDNWRU� SURGXNVL� \DQJ� GLEHULNDQ� ROHK� VHNWRU�
LQGXVWUL� SHQJRODKDQ� \DQJ� EHUORNDVL� GL� GDODP�
NDZDVDQ� LQGXVWUL� OHELK� WLQJJL� GDQ� EHUEHGD�
VLJQLI LNDQ� GLEDQGLQJNDQ� GHQJDQ� HIHN�
SHQJJDQGD� WHUKDGDS� SHQGDSDWDQ� IDNWRU�
SURGXNVL� \DQJ�GLEHULNDQ�ROHK� VHNWRU� LQGXVWUL�
SHQJRODKDQ� \DQJ� EHUORNDVL� GL� OXDU� NDZDVDQ�
LQGXVWUL��+DO�LQL�WHODK�GLODNXNDQ�XML�VWDWLVWLN�QRQ�
SDUDPHWULN��XML�:LOFR[RQ���
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-XUQDO�0DQDMHPHQ�7HNQRORJL����������������������

7HPXDQ� LQL� VHMDODQ� GHQJDQ� SHQHOLWLDQ� \DQJ�
SHUQDK�GLODNXNDQ�ROHK�0RUDOHV�GDQ�)HUQDQGHV�
�������\DQJ�PHQHOLWL�GDPSDN�NDZDVDQ�LQGXVWUL�
W H U K D G D S � S H Q F L S W D D Q � Q L O D L � W DPE DK�����������������������������������
R OHK� SHUXVDKDDQ� � 3HQHO L W LDQ� WHUVHEXW�
PHPEDQGLQJNDQ�SHUXVDKDDQ�\DQJ�EHUORNDVL�GL�
NDZDVDQ� LQGXVWUL� GHQJDQ� SHUXVDKDDQ� \DQJ�
EHUORNDVL� GL� OXDU� NDZDVDQ� LQGXVWUL�� +DVLO�
SHQHOLWLDQQ\D� PHQHPXNDQ� EDKZD� WHUGDSDW�
KXEXQJDQ� \DQJ� EHUEDQGLQJ� OXUXV� DQWDUD�
SHUXVDKDDQ�\DQJ�EHUORNDVL�GL�GDODP�NDZDVDQ�
LQGXVWUL�GHQJDQ�SHQFLSWDDQ�QLODL�WDPEDK�\DQJ�
OHELK�EHVDU�GLEDQGLQJNDQ�GHQJDQ�SHUXVDKDDQ�
\DQJ� EHUORNDVL� GL� OXDU� NDZDVDQ� LQGXVWUL��
'HPLNLDQ�SXOD�SHQHOLWLDQ�&DLQHOOL��������\DQJ�
PHQHOLWL� GDPSDN� NDZDVDQ� LQGXVWUL� WHUKDGDS�
SHUWXPEXKDQ� SURGXNWLILWDV� SHUXVDKDDQ��
GLPDQD�KDVLO�SHQHOLWLDQQ\D�PHQHPXNDQ�EDKZD�
SHUXVDKDDQ�\DQJ�EHUORNDVL�GL�NDZDVDQ�LQGXVWUL�
PHPLO LN L � SHU WXPEXKDQ� SURGXNW LY L WDV�
SHUXVDKDDQ� \DQJ� OHELK� WLQJJL� GLEDQGLQJNDQ�
SHUXVDKDDQ� \DQJ� EHUORNDVL� GL� OXDU� NDZDVDQ�
LQGXVWUL��

7DEHO���MXJD�PHQXQMXNNDQ�EDKZD�EHUGDVDUNDQ�
ELGDQJ�XVDKD�GDUL�WHQDJD�NHUMD�GL�3URYLQVL�-DZD�
%DUDW�EDLN�\DQJ�EHUORNDVL�GL�NDZDVDQ�LQGXVWUL�
PDXSXQ�GL�OXDU�NDZDVDQ�LQGXVWUL��WHQDJD�NHUMD�
\DQJ�\DQJ�PHQHULPD�GDPSDN�SHQLQJNDWDQ�QLODL�

WDPEDK� WHUEHVDU� GDUL� VHWLDS� SHQLQJNDWDQ�
LQYHVWDVL� DGDODK� WHQDJD� NHUMD� WDWD� XVDKD��
SHQMXDODQ�� GDQ� MDVD�MDVD� GL� SHUNRWDDQ���
.HORPSRN� WHQDJD� NHUMD� WHUVHEXW� PHQHULPD�
WDPEDKDQ� QLODL� WDPEDK� GHQJDQ� QLODL� HIHN�
EHUJDQGD� VHEHVDU� �������� .HORPSRN� WHQDJD�
NHUMD� WHUEHVDU� NHGXD� DGDODK� WHQDJD� NHUMD�
SURGXNVL�� RSHUDWRU� DODW� DQJNXWDQ�� PDQXDO� 	�
EXUXK�GL�SHUNRWDDQ�����������.HGXD�NHORPSRN�
WHQDJD� NHUMD� WHUVHEXW� PHUXSDNDQ� NHORPSRN�
WHQDJD� NHUMD� GHQJDQ� ELGDQJ� XVDKD� \DQJ�
GRPLQDQ� GL� GDODP� LQGXVWUL� PDQXIDNWXU��
.HORPSRN�WHQDJD�NHUMD�WDWD�XVDKD��SHQMXDODQ��
	� MDVD� MDVD� � WHUGLU L � GDUL � WHQDJD� NHU MD�
VXSHUYLVRU�SHQJDZDV�� EDJLDQ� NHXDQJDQ��
ORJLVWLN�� SHPDVDUDQ�� GDQ� MDVD� ODLQQ\D��
6HGDQJNDQ� \DQJ� WHUPDVXN� GDODP� NHORPSRN�
WHQDJD�NHUMD�SURGXNVL��RSHUDWRU�DODW�DQJNXWDQ��
PDQXDO�	�EXUXK�DGDODK�PHUHND�\DQJ�WHUOLEDW�
GDODP�NHJLDWDQ�SHPEXDWDQ�EDUDQJ��NRQVWUXNVL��
SHUDZDWDQ�GDQ�EHUEDLNDQ�EDQJXQDQ�GDQ�PHVLQ�
DWDX� GHQJDQ� NDWD� ODLQ� WHQDJD� NHUMD� \DQJ�
PHODNVDQDNDQ� DNWLYLWDVQ\D� OHELK� EDQ\DN�
PHQJJXQDNDQ�WHQDJD�ILVLN���
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7DEHO����
(IHN�3HQJJDQGD�,QGXVWUL�0DQXIDNWXU�WHUKDGDS�1LODL�7DPEDK�)DNWRU�3URGXNVL

)DNWRU�3URGXNVL�

,QGXVWUL�0DQXIDNWXU�

'L�.DZDVDQ�

,QGXVWUL�

'L�/XDU�.DZDVDQ�

,QGXVWUL�

7HQDJD�
.HUMD�

3HUWDQLDQ� ������� �������

3URGXNVL��2SHUDWRU�$ODW�$QJNXWDQ��
0DQXDO�	�%XUXK�

'HVD� ������� �������

.RWD� ������� �������

7DWD�8VDKD��3HQMXDODQ��-DVD�-DVD�
'HVD� ������� �������

.RWD� ������� �������

.HSHPLPSLQDQ��.HWDWDODNVDQDDQ��
0LOLWHU��3URIHVLRQDO��	�7HNQLVL��

'HVD� ������� �������

.RWD� ������� �������

7HQDJD�.HUMD�GL�'HVD� ������� �������

7HQDJD�.HUMD�GL�.RWD� ������� �������

7HQDJD�.HUMD� ������� �������

0RGDO� ������� �������

7RWDO�0XOWLSOLHU� ������� �������

�



$GDSXQ� KDVLO� DQDOLVLV� EHUGDVDUNDQ� ZLOD\DK�
SHUGHVDDQ�GDQ�SHUNRWDDQ�PHQXQMXNNDQ�EDKZD�
SHQLQJNDWDQ� QLODL� WDPEDK� IDNWRU� SURGXNVL�
WHQDJD� NHUMD� VHEDJDL� HIHN� EHUJDQGD� GDUL�
SHPEDQJXQDQ�LQGXVWUL�PDQXIDNWXU�DNDQ�OHELK�
EDQ\DN� GLSHUROHK� ROHK� WHQDJD� NHUMD� \DQJ�
EHUGRPLVLOL�GL�ZLOD\DK�SHUNRWDDQ�GLEDQGLQJNDQ�
WHQDJD�NHUMD�\DQJ�GL�ZLOD\DK�SHUGHVDDQ��(IHN�
EHUJDQGD� WHQDJD� NHUMD� GLSHUNRWDDQ� VHEHVDU�
������ VHGDQJNDQ� GL� SHUGHVDDQ� KDQ\D� VHEHVDU�
��������+DO�LQL�PHQXQMXNNDQ�EDKZD�VHODPD�LQL�
SHPEDQJXQDQ�LQGXVWUL�OHELK�EDQ\DN�EHUORNDVL�
GL� ZLOD\DK� SHUNRWDDQ�� 6DODK� VDWX� IDNWRU�
SHQ\HEDEQ\D�DGDODK�NDZDVDQ�LQGXVWUL�GL�-DZD�
%DUDW� SDGD� XPXPQ\D� EHUORNDVL� GL� ZLOD\DK�
SHUNRWDDQ�� +DVLO� DQDOLVLV� LQL� VHVXDL� GHQJDQ�
WHPXDQ�GDUL�SHQHOLWDQ�.ZDQGD� �������EDKZD�
SDUD� LQYHVWRU� GDODP� PHODNXNDQ� SHPLOLKDQ�
ORNDVL�NDZDVDQ�LQGXVWUL�SDGD�XPXPQ\D�PHUHND�
PHPLOLNL� GL� ZLOD\DK� SHUNRWDDQ�� VHSHUWL� GL�
ZL OD\DK� SHU WXPEXKDQ� SXVDW � UHJ LRQDO�
-DERGHWDEHN�GDQ�*HUEDQJNHUWDVXVLOD�

'HPLNLDQ� SXOD�� KDVLO� VWXGL� .XQFRUR� �������
EDKZD�ORNDVL�LQGXVWUL�PDQXIDNWXU�GL�,QGRQHVLD�
WHUNRQVHQWUDVL�GL�ZLOD\DK�SHUNRWDDQ�SDGD�GXD�
NXWXE� 3XODX� -DZD�� \DLWX� ZLOD\DK� EDUDW� 3XODX�
-DZD� DGDODK� -DERGHWDEHN� GDQ� %DQGXQJ�
VHGDQJNDQ� ZL OD\DK� W LPXU� 3XODX� -DZD�
WHUNRQVHQWUDVL�GL�VHNLWDU�6XUDED\D�

$SDELOD� VHNWRU� LQGXVWUL� PDQXIDNWXU� \DQJ�
EHUORNDVL�GL�NDZDVDQ�LQGXVWUL�GLEDJL�PHQMDGL���
�GHODSDQ�� MHQLV� LQGXVWUL�� PDND� EHUGDVDUNDQ�
KDVLO� DQDOVLV� SDGD� 7DEHO� �� EDKZD� HIHN�
SHQJ J DQGD � W H UEHVD U � V HN WR U � LQGXV W U L�
PDQXIDNWXU�\DQJ�EHUORNDVL�GL�GDODP�NDZDVDQ�
LQGXVWUL�WHUKDGDS�QLODL�WDPEDK�IDNWRU�SURGXNVL�
DGDODK�VHNWRU�LQGXVWUL�PDNDQDQ�GDQ�PLQXPDQ�
WHUKDGDS�IDNWRU�SURGXNVL�PRGDO�GL�SHUNRWDDQ��
\DLWX� VHEHVDU� �������� NHPXGLDQ� GLLNXWL� ROHK�
VHNWRU� LQGXVWUL� WHNVWLO�� NXOLW��SDNDLDQ� MDGL�GDQ�
DODV�NDNL�GHQJDQ�QLODL�HIHN�SHQJJDQGD�VHEHVDU�
�������
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:LQDUGL��3UL\DUVRQR��6LUHJDU��GDQ�.XVWDQWR�.LQHUMD�6HNWRU�,QGXVWUL�0DQXIDNWXU�3URYLQVL�-DZD�%DUDW�%HUGDVDUNDQ�/RNDVL�GL�'DODP�GDQ�GL�/XDU�
.DZDVDQ�,QGXVWUL�

7DEHO���
(IHN�3HQJJDQGD�,QGXVWUL�0DQXIDNWXU�\DQJ�%HUORNDVL�GL�'DODP�.DZDVDQ�,QGXVWUL�WHUKDGDS�1LODL�7DPEDK�)DNWRU�
3URGXNVL

)DNWRU�
3URGXNVL�

,QG�
0DQPLQ�

,QG�
7HNVWLO�

,QG�
.D\X�

,QG�
.HUWDV�

,QG�
.LPLD�

,QG�
%XNDQ�
/RJDP�

,QG�
/RJDP�

,QG�
/DLQ�

7.B3WDQL� ������� ������� ������� ������� ������� ������� ������� �������

7.B3URG'� ������� ������� ������� ������� ������� ������� ������� �������

7.B3URG.� ������� ������� ������� ������� ������� ������� ������� �������

7.B78-'� ������� ������� ������� ������� ������� ������� ������� �������

7.B78-.� ������� ������� ������� ������� ������� ������� ������� �������

7.B..0'� ������� ������� ������� ������� ������� ������� ������� �������

7.B..0.� ������� ������� ������� ������� ������� ������� ������� �������

0'/� ������� ������� ������� ������� ������� ������� ������� �������

�
7.B78-.!�������7HQDJD�NHUMD�WDWD�XVDKD��SHQMXDODQ��MDVD�

MDVD�GL�ZLOD\DK�SHUNRWDDQ
7.B..0'� � 7H Q D JD � NH U M D � NH S HP LPS L Q D Q ��

NHWDWDODNVDQDDQ�� PLOLWHU�� SURIHVLRQDO�
GDQ�WHNQLVL�GL�ZLOD\DK�SHUGHVDDQ

7.B..0.� � 7H Q D JD � NH U M D � NH S HP LPS L Q D Q ��
NHWDWDODNVDQDDQ�� PLOLWHU�� SURIHVLRQDO�
GDQ�WHNQLVL�GL��ZLOD\DK�SHUNRWDDQ�

0'/����������������)DNWRU�SURGXNVL�PRGDO

.HWHUDQJDQ�
7.B3WDQL!!��7HQDJD�NHUMD�SHUWDQLDQ
7.B3URG'�� 7HQDJD� NHUMD� SURGXNVL�� RSHUDWRU� � DODW�

DQJNXWDQ�� PDQXDO� GDQ� EXUXK� NDVDU� GL�
ZLOD\DK��SHUGHVDDQ

7.B3URG.! �7HQDJD� NHUMD� SURGXNVL�� RSHUDWRU� � DODW�
DQJNXWDQ�� PDQXDO� GDQ� EXUXK� NDVDU� GL�
ZLOD\DK��SHUNRWDDQ

7.B78-'!��7HQDJD�NHUMD�WDWD�XVDKD��SHQMXDODQ��MDVD�
MDVD�GL�ZLOD\DK�SHUGHVDDQ
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6HODPD� LQL� VHNWRU� LQGXVWUL� ORJDP� GDVDU� GDQ�
EDUDQJ�MDGL�GDUL�ORJDP�PHQMDGL�VHNWRU�GHQJDQ�
NRQVWULEXVL� WHUEHVDU� GLDQWDUD� VHNWRU� LQGXVWUL�
PDQXIDNWXU� ODLQQ\D� WHUKDGDS� 3'5%� -DZD�
%DUDW�� QDPXQ� HIHN� SHQJJDQGDQ\D� WHUKDGDS�
PHQFLSWDDQ� QLODL� WDPEDK� OHELK� UHQGDK�
GLEDQGLQJNDQ� GHQJDQ� VHNWRU� LQGXVWU L�
PDQXIDNWXU� ODLQQ\D�� +DO� LQL� PHUXSDNDQ�
IHQRPHQD� EDKZD� SHUDQDQ� VHNWRU� LQGXVWUL�
PDNDQDQ� GDQ� PLQXPDQ�� LQGXVWUL� WHNVWLO��
SDNDLDQ� MDGL�� NXOLW� 	� DODV� NDNL�� GDQ� LQGXVWUL�
ND\X�� EDPEX�� URWDQ� 	� IXUQLWXUH� OHELK� EDLN�
GLEDQGLQJNDQ�VHNWRU��LQGXVWUL�ORJDP�GDVDU�GDQ�
EDUDQJ�MDGL�GDUL�ORJDP��

2OHK� NDUHQD� LWX�� GDODP� UDQJND� PHQGRURQJ�
SHUWXPEXKDQ� SHUHNRQRPLDQ� 3URYLQVL� -DZD�
%DUDW� \DQJ� OHELK� WLQJJL�� PDND� NHELMDNDQ�
SHQJHPEDQJDQ� VHNWRU� LQGXVWUL� MDQJDQ� KDQ\D�
EHUIRNXV�SDGD�SHQJHPEDQJDQ�VHNWRU��LQGXVWUL�
ORJDP�GDVDU�GDQ�EDUDQJ�MDGL�GDUL�ORJDP�VHSHUWL�
LQGXVWUL� HOHNWURQLN�� SHUDODWDQ� OLVWULN�� LQGXVWUL�
PHVLQ�� SHUDODWDQ�� NHQGDUDDQ� EHUPRWRU��
NDURVHUL��GDQ�LQGXVWUL�DODW�DQJNXW�ODLQQ\D��WHWDSL�
VHKDUXVQ\D� GLIRNXVNDQ� SDGD� SHQJHPEDQJDQ�
VHNWRU�LQGXVWUL�\DQJ�PHPEHULNDQ�QLODL�WDPEDK�
\DQJ�OHELK�WLQJJL��\DLWX�VHNWRU�LQGXVWUL�PDNDQDQ�
	�PLQXPDQ�GDQ�LQGXVWUL�WHNVWLO��SDNDLDQ�MDGL��
NXOLW�	�DODV�NKDNL��3RWHQVL� LQYHVWDVL�GL�VHNWRU�
LQGXVWUL� PDNDQDQ� GDQ�PLQXPDQ� \DQJ� WHUGLUL�
GDUL� LQGXVWUL� EHUDV�� JXOD�� WHK� RODKDQ�� LQGXVWUL�
PDNDQDQ� ODLQQ\D�� GDQ� LQGXVWUL� SHQJRODKDQ�
WHPEDNDX� GL� 3URYLQVL� -DZD� %DUDW� VDQJDW�
WHUEXND�OHEDU��PHQJLQJDW�SDVDU�GRPHVWLN�\DQJ�
PHQMDQMLNDQ� GHQJDQ� MXPODK� SHQGXGXN� -DZD�
%DUDW�GDQ�,QGRQHVLD�\DQJ�EHVDU��SRWHQVL�EDKDQ�
EDNX� GRPHVW LN � \DQJ � PHO LPSDK � � GDQ�
NHWHUVHGLDDQ�VXPEHU�GD\D�PDQXVLD��

+DVLO� LQL� VHMDODQ� GHQJDQ� SHPLNLUDQ� 0XO\DGL�
������� EDKZD� LQGXVWUL� SHQJRODKDQ� \DQJ�
EHUORNDVL� GL� GDODP� NDZDVDQ� LQGXVWUL� DNDQ�
PHPDFX� SHUWXPEXKDQ� HNRQRPL� \DQJ� OHELK�
WLQJJL��GL�PDQD�NRQGLVL� LQL� WHUOLKDW�GL�ZLOD\DK�
\DQJ�PHPLOLNL�NDZDVDQ�LQGXVWUL�SHUWXPEXKDQ�
HNRQRPLQ\D� OHELK� WLQJJL� GDUL� SHUWXPEXKDQ�
HNRQRPL�UDWD�UDWD�QDVLRQDO��VHSHUWL�GL�3URYLQVL�
%DQWHQ�GDQ�-DZD�%DUDW��

'HPLNLDQ� SXOD� PHQXUXW� 81,'2� ��������
NDZDVDQ� LQGXVWUL� GL� VXDWX� ZLOD\DK� GDSDW�
PHQJDNVHOHUDVL� SHQJHPEDQJDQ� HNRQRPL�
ZLOD\DK� WHUVHEXW� PHODOXL� SHQ\HGLDDQ� ORNDVL�
XVDKD� LQGXVWUL� \DQJ� LQRYDWLI � GDQ� DWUDNWLI��
'HQJDQ � GHPLN LDQ � � NDZDVDQ � LQGXV W U L�
PHUXSDNDQ�VDODK�VDWX�LQVWUXPHQ�\DQJ�EHUQLODL�
XQWXN� PHQGRURQJ� SHQLQJNDWDQ� GD\D� VDLQJ�
LQGXVWUL�EDLN�GL�OLQJNXS�UHJLRQDO�PDXSXQ�VHFDUD�
QDVLRQDO�

$QDOLVLV� EHULNXWQ\D� \DQJ� GLODNXNDQ� DGDODK�
DQDOLVLV� HIHN� SHQJJDQGD� LQGXVWUL� PDQXIDNWXU�
\DQJ� EHUORNDVL� GL� GDODP�GDQ� GL� OXDU� NDZDVDQ�
LQGXVWUL� WHUKDGDS� SHQGDSDWDQ� UXPDK� WDQJJD��
3HQGDSDWDQ� UXPDK� WDQJJD� PHUXSDNDQ�
SHQGDSDWDQ�\DQJ�GLSHUROHK�UXPDK�WDQJJD�\DQJ�
GDSDW�EHUVXPEHU�GDUL�SHQGDSDWDQ�NHSDOD�GDQ�
DQJJRWD�UXPDK�WDQJJD��

0HQXUXW� 6XWRPR� ������� SHQGDSDWDQ� UXPDK�
WDQJJD� GDSDW� EHUDVDO� GDUL� EDODV� MDVD� IDNWRU�
IDNWRU� SURGXNVL�� %DODV� MDVD� IDNWRU� SURGXNVL�
WHQDJD� NHUMD� EHUXSD� XSDK�� JDML�� NHXQWXQJDQ��
DWDX� ERQXV�� 6HGDQJNDQ� EDODV� MDVD� IDNWRU�
SURGXNVL�PRGDO�GDSDW�EHUXSD�EXQJD��GHYLGHQ��
GDQ�EDJL�KDVLO�� �)DNWRU�SURGXNVL� WHQDJD�NHUMD�
GDQ� PRGDO� WHUVHEXW� VHPXDQ\D� GLPLOLNL� ROHK�
UXPDK� WDQJJD�� 3DGD� SHQHOLWLDQ� LQL� UXPDK�
WDQJJD� GLEHGDNDQ�PHQMDGL� �� �WLJD�� WLQJNDWDQ��
\DLWX� JRORQJDQ� UXPDK� WDQJJD�EHUSHQGDSDWDQ�
UHQGDK��VHGDQJ�GDQ�WLQJJL�VHUWD�GLNODVLILNDVLNDQ�
EHUGDVDUNDQ�ZLOD\DK�SHUNRWDDQ�GDQ�SHUGHVDDQ�
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%HUGDVDUNDQ� DQDOLVLV� HIHN� SHQJJDQGD� VHNWRU�
LQGXVWUL� PDQXIDNWXU� GL� GDODP� GDQ� GL� OXDU�
NDZDVDQ�LQGXVWUL�WHUKDGDS�SHQGDSDWDQ�UXPDK�
WDQJJD�GDSDW�GLOLKDW�SDGD�7DEHO����+DVLO�DQDOLVLV�
WHUVHEXW�PHQXQMXNNDQ� EDKZD� VHNWRU� LQGXVWUL�
PDQXIDNWXU�\DQJ�EHUORNDVL�GL�GDODP�NDZDVDQ�
LQGXVWUL� PHPEHULNDQ� QLODL� HIHN� SHQJJDQGD�
WHUKDGDS�SHQGDSDWDQ�UXPDK�WDQJJD�\DQJ�OHELK�
EHVDU � G LEDQGLQJNDQ� GHQJDQ� LQGXVW U L�
PDQXIDNWXU�GL�OXDU�NDZDVDQ�LQGXVWUL��1LODL�HIHN�
EHUJDQGD�WHUKDGDS�SHQGDSDWDQ�UXPDK�WDQJJD�
GL�NDZDVDQ�LQGXVWUL�VHEHVDU��������\DQJ�EHUDUWL�
VHWLDS�SHQLQJNDWDQ�LQYHVWDVL� �GL�VHNWRU�LQGXVWUL�
PDQXIDNWXU� GL� NDZDVDQ� LQGXVWUL� VHEHVDU� ��
PLO\DU�UXSLDK�PDND�DNDQ�PHPEHULNDQ�GDPSDN�
WHUKDGDS� SHQGDSDWDQ� UXPDK� WDQJJD� \DQJ�
PHQLQJNDW� GL� 3URYLQVL� -DZD� %DUDW� VHEHVDU�
������� PLO\DU� UXSLDK�� VHGDQJNDQ� GL� OXDU�
NDZDVDQ�LQGXVWL��QLODL�HIHN�EHUJDQGD�WHUKDGDS�
SHQGDSDWDQ�UXPDK�WDQJJD�VHEHVDU��������\DQJ�
EHUDUWL�VHWLDS�SHQLQJNDWDQ�LQYHVWDVL� �GL�VHNWRU�
LQGXVWUL�PDQXIDNWXU� GL� OXDU� NDZDVDQ� LQGXVWUL�
V HEHVD U � � � PL O \D U � U XS L DK � PDND � DNDQ�
PHQLQJNDWNDQ� SHQGDSDWDQ� UXPDK� WDQJJD�
�������PLO\DU�UXSLDK��

7DEHO���PHQJJDPEDUNDQ�EDKZD�UXPDK�WDQJJD�
\DQJ�SDOLQJ�EDQ\DN�PHPSHUROHK�HIHN�EHUJDQGD�
GDUL� LQGXVWUL� PDQXIDNWXU� DGDODK� NHORPSRN�
UXPDK� WDQJJD� \DQJ� EHUORNDVL� GL� ZLOD\DK�
SHUNRWDDQ��

+DO� LQL�WHUOLKDW�EDKZD�HIHN�EHUJDQGD�LQGXVWUL�
PDQXIDNWXU� GL� NDZDVDQ� LQGXWUL� WHUKDGDS�
SHQGDSDWDQ� UXPDK� WDQJJD� GL� SHUNRWDDQ�
VHEHVDU��������VHGDQJNDQ�LQGXVWUL�PDQXIDNWXU�
GL�OXDU�NDZDVDQ�LQGXVWUL��QLODL�HIHN�EHUJDQGDQ\D�
VHEHVDU� �������� 6HODQMXWQ\D� JRORQJDQ� UXPDK�
WDQJJD� GL� SHUNRWDDQ� \DQJ� PHQHULPD� HIHN�
EHUJDQGD� WHUEHVDU� DGDODK� JRORQJDQ� UXPDK�
WDQJJD� EHUSHQGDSDWDQ� WLQJJL� GL� SHUNRWDDQ��
0HQLQJNDWQ\D� SHQGDSDWDQ� UXPDK� WDQJJD�
W H U V HEX W � EH UND L W DQ � GHQJ DQ � V HPDN LQ�
PHQLQJNDWQ\D� QLODL� WDPEDK� IDNWRU� SURGXNVL�
WHQDJD�NHUMD�GL�PDQD�SHPEDQJXQDQ�NDZDVDQ�
LQGXVWUL�DNDQ�PHQGRURQJ�PDVXNQ\D�LQYHVWDVL�
VHNWRU� LQGXVWUL� PDQXIDNWXU� GDQ� VHODQMXWQ\D�
PHPEXND�ODSDQJDQ�NHUMD�\DQJ�OXDV��

+DVLO� SHQHOLWLDQ� LQL� VHMDODQ�GHQJDQ�SHQHOLWLDQ�
\DQJ� WHODK� GLODNXNDQ� 3HUU\� GDQ�<HRK� �������
\DQJ� PHQHOLWL� SHUDQDQ� .DZDVDQ� ,QGXVWUL�
%DWDPLQGR�,QGRQHVLD�� .DZDVDQ� ,QGXVWUL�
%LQWDQ�,QGRQHVLD��.DZDVDQ�,QGXVWUL�6X]KRX�
&KLQD� GDQ� .DZDVDQ� ,QGXVWUL� :X[L�&KLQD��
+DVLO� SHQHOLWLDQQ\D� PHQXQMXNNDQ� EDKZD�
SHPEDQJXQDQ� NDZDVDQ� LQGXVWUL� WHUVHEXW�
PDPSX� PHPEHULNDQ� NRQWULEXVL� \DQJ� EHVDU�
WHUKDGDS�PHQ\HUDSDQ�WHQDJD�NHUMD�\DQJ�SDGD�
JLOLUDQQ\D� DNDQ� PHQLQJNDWNDQ� SHQGDSDWDQ�
UXPDK�WDQJJD��
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:LQDUGL��3UL\DUVRQR��6LUHJDU��GDQ�.XVWDQWR�.LQHUMD�6HNWRU�,QGXVWUL�0DQXIDNWXU�3URYLQVL�-DZD�%DUDW�%HUGDVDUNDQ�/RNDVL�GL�'DODP�GDQ�GL�/XDU�
.DZDVDQ�,QGXVWUL�

*RORQJDQ�3HQGDSDWDQ�5XPDK�7DQJJD�

,QGXVWUL�0DQXIDNWXU�

'L�.DZDVDQ�,QGXVWUL� 'L�/XDU�.DZDVDQ�,QGXVWUL�

'HVD�

5HQGDK� ������� �������

6HGDQJ� ������� �������

7LQJJL� ������� �������

.RWD�

5HQGDK� ������� �������

6HGDQJ� ������� �������

7LQJJL� ������� �������

5XPDK�7DQJJD�'HVD� ������� �������

5XPDK�7DQJJD�.RWD� ������� �������

7RWDO�5XPDK�7DQJJD� ������� �������

�

7DEHO��
�(IHN�3HQJJDQGD�,QGXVWUL�0DQXIDNWXU�WHUKDGDS�3HQGDSDWDQ�5XPDK�7DQJJD
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.HWHUDQJDQ�
575'����UXPDK�WDQJJD�EHUSHQGDSDWQ�UHQGDK�GL�ZLOD\DK�

SHUGHVDDQ
576'� ��� UXPDK� WDQJJD� EHUSHQGDSDWQ� PHQHQJDK� GL�

ZLOD\DK�SHUGHVDDQ
577'����UXPDK�WDQJJD�EHUSHQGDSDWQ�WLQJJL�GL�ZLOD\DK�

SHUGHVDDQ
575.����UXPDK�WDQJJD�EHUSHQGDSDWQ�UHQGDK�GL�ZLOD\DK�

SHUNRWDDQ
576.� ��� UXPDK� WDQJJD� EHUSHQGDSDWQ� PHQHQJDK� GL�

ZLOD\DK�SHUNRWDDQ
577.����UXPDK�WDQJJD�EHUSHQGDSDWQ�WLQJJL�GL�ZLOD\DK�

SHUNRWDDQ

.HEHUDGDDQ�NDZDVDQ�LQGXVWUL�GL�3URYLQVL�-DZD�
%DUDW� PHQMDGL� VDQJDW� SHQWLQJ�� PHQJLQJDW�
SHUDQDQ� NDZDVDQ� LQGXVWUL� WHUVHEXW� WHUKDGDS�
SHQLQJNDWDQ�SHQGDSDWDQ�UXPDK�WDQJJD�VDQJDW�
EHVDU�� %HUGDVDUNDQ� DQDOLVLV� HIHN� SHQJJDQGD�
VHNWRU� LQGXVWUL�PDQXIDNWXU� \DQJ�EHUORNDVL� GL�
GDODP�NDZDVDQ� LQGXVWUL� WHUKDGDS�SHQGDSDWDQ�
UXPDK� WDQJJD� EDKZD� VHNWRU� LQGXVWUL� \DQJ�
PHPEHULNDQ� HIHN�SHQJJDQGD� WHUEHVDU� DGDODK�
VHNWRU� LQGXVWUL� WHNVWLO��SDNDLDQ� MDGL�� NXOLW�GDQ�
D O D V � N D N L � W H U K D G D S � U XP D K � W D Q J J D�
EHUSHQGDSDWDQ� WLQJJL� GL� SHUNRWDDQ�� \DLWX�
VHEHVDU��������� �NHPXGLDQ�GLLNXWL�ROHK�VHNWRU�
LQGXVWUL�PDNDQDQ�GDQ�PLQXPDQ�GHQJDQ�QLODL�
HIHN�SHQJJDQGD�VHEHVDU���������7LQJJLQ\D�QLODL�
HIHN� SHQJJDQGD� VHNWRU� LQGXVWUL� SDGDW� NDU\D�
�LQGXVWUL�WHNVWLO��SDNDLDQ�MDGL��NXOLW�	�DODV�NDNL��
GDQ� VHNWRU� LQGXVWUL� PDNDQDQ� 	� PLQXPDQ�
WHUKDGDS�LQWLWXVL�UXPDK�WDQJJD�EHUSHQGDSDWDQ�
WLQJJL� GL� SHUNRWDDQ� GLGRURQJ� ROHK� WLQJJLQ\D�
SHQ\HUDSDQ� WHQDJD� NHUMD� GL� NHGXD� VHNWRU�
WHUVHEXW��

6HNWRU� LQGXVWUL� LQGXVWUL� WHNVWLO�� SDNDLDQ� MDGL��
NXOLW� GDQ� DODV� NDNL� PHQ\HUDS� WHQDJD� NHUMD�
VHEDQ\DN� ���������� RUDQJ� DWDX� VHNLWDU� ���
SHUVHQ�WHQDJD�NHUMD�VHNWRU�LQGXVWUL�PDQXIDNWXU�
GL�3URYLQVL� -DZD�%DUDW�DGDODK� WHQDJD�NHUMD�GL�
VHNWRU� LQGXVWUL� WHNVWLO�� SDNDLDQ� MDGL�� NXOLW� GDQ�
DODV�NDNL��VHGDQJNDQ�VHNWRU� LQGXVWUL�PDNDQDQ�
GDQ�PLQXPDQ�PHQ\HUDS�WHQDJD�NHUMD�VHEDQ\DN�
��������RUDQJ�DWDX�VHNLWDU����SHUVHQ�

.RQGLVL�LQL�VHMDODQ�GHQJDQ�KDVLO�VWXGL�=KHQJ�HW��
DO� ������� \DQJ� PHQHOLWL� GDPSDN� LQYHVWDVL�
SHPEDQJXQDQ�����NDZDVDQ�LQGXVWUL�GL���NRWD�GL�
7LRQJNRN��+DVLO�VWXGLQ\D�PHQXQMXNNDQ�EDKZD�
LQYHVWDVL� SHPHULQWDK� GDODP� SHPEDQJXQDQ�
N DZD V D Q � L Q G X V W U L � W H U V H E X W � P DPSX�
PHQLQJNDWNDQ�SHQGDSDWDQ�WHQDJD�NHUMD�VHNLWDU�
�� SHUVHQ�� 'HPLNLDQ� MXJD� VWXGL� :DQJ� �������
\DQJ�PHQHOLWL�GDPSDN�HNRQRPL�GDUL� LQYHVWDVL�
NDZDVDQ�HNRQRPL�NKXVXV�GL�7LRQJNRN��+DVLO�
SHQHOLWLDQQ\D�PHQXQMXNNDQ�EDKZD�LQYHVWDVL�GL�
NDZDVDQ�LQGXVWUL�HNRQRPL�NKXVXV�PHPEHULNDQ�
GDPSDN� WHUMDGLQ\D� DJORPHUDVL� HNRQRPL� GDQ�
PHQLQJNDWNDQ�SHQ\HUDSDQ�WHQDJD�NHUMD�

.HXQWXQJDQ� SHPEDQJXQDQ� NDZDVDQ� LQGXVWUL�
GL� 3URYLQVL� -DZD� %DUDW� VDPSDL� VDDW� LQL� OHELK�
EDQ\DN�GLQLNPDWL�ROHK�JRORQJDQ�UXPDK�WDQJJD�
WHUWHQWX�� \DNQL� UXPDK� WDQJJD� EHUSHQGDSDWDQ�
WLQJJL� GL� ZLOD\DK� SHUNRWDDQ�� .RQGLVL� LQL�
PHQ\HEDENDQ� NHWLPSDQJDQ� SHQGDSDWDQ�
UXPDK� WDQJJD� EDLN� DQWDU� JRORQJDQ� UXPDK�
WDQJJD� PDXSXQ� DQWDU� ZLOD\DK� �GHVD�NRWD��
VHPDNLQ� WLQJJL� VHKLQJJD� HIHN� EHUJDQGD� \DQJ�
GLWLPEXONDQ� SHPEDQJXQDQ� NDZDVDQ� LQGXVWUL�
WHUKDGDS� SHQLQJNDWDQ� SHQGDSDWDQ� UXPDK�
WDQJJD�WHUOLKDW�OHELK�UHQGDK�VHFDUD�NXDOLWDV��
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)DNWRU�
3URGXNVL�

,QG�
0DQPLQ�

,QG�
7HNVWLO�

,QG�
.D\X�

,QG�
.HUWDV�

,QG�
.LPLD�

,QG�
%XNDQ�
/RJDP�

,QG�
/RJDP�

,QG�
/DLQ�

575'� ������� ������� ������� ������� ������� ������� ������� �������

576'� ������� ������� ������� ������� ������� ������� ������� �������
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7DEHO��
(IHN�3HQJJDQGD�,QGXVWUL�0DQXIDNWXU�\DQJ�%HUORNDVL�GL�'DODP�.DZDVDQ�,QGXVWUL�WHUKDGDS�3HQGDSDWDQ�5XPDK�
7DQJJD



2OHK� NDUHQD� LWX�� GDODP� UDQJND� PHQGRURQJ�
SHQLQJNDWDQ� SHQGDSDWDQ� UXPDK� WDQJJD� GL�
SHUGHVDDQ�PDND�SHUOX�GLNHPEDQJNDQ�NDZDVDQ�
LQGXVWUL� DWDX� VHQWUD� LQGXVWUL� EDUX� GL� VHNLWDU�
ZLOD\DK� KLQWHUODQG� GDUL� NDZDVDQ� LQGXVWUL� \DQJ�
DGD � VDDW � LQ L � G L � 3URYLQV L � -DZD� %DUDW ��
%HUODNXNDQQ\D�88�1R����7DKXQ������WHQWDQJ�
3HULQGXVWULDQ�GLSHUNLUDNDQ�DNDQ�PHQLQJNDWDQ�
HIHN� SHQJJDQGD� VHNWRU� LQGXVWUL� PDQXIDNWXU�
WHUKDGDS� SHQGDSDWDQ� UXPDK� WDQJJD�� +DO� LQL�
VHEDENDQ� NDUHQD� SDGD� 88� WHUVHEXW� VDQJDW�
PHQGRURQJ� SHUFHSDWDQ� SHPHUDWDDQ� GDQ�
SHQ\HEDUDQ�SHPEDQJXQDQ�LQGXVWUL�GL�VHOXUXK�
ZLOD\DK�� 'HPLNLDQ� SXOD�� UHJXODVL� GLWLQJNDW�
3URYLQVL�GDQ�.DEXSDWHQ�.RWD�MXJD�GLWHWDSNDQ�
3H U D W X U D Q � ' D H U D K � \ D Q J � P H Q J D W X U�
SHQJHPEDQJDQ�LQGXVWUL�EHUEDVLV�ZLOD\DK����

'DODP�UDQJND�PHQGXNXQJ�NHELMDNDQ�WHUVHEXW��
.HPHQ W H U L D Q�/HPEDJ D � W H U N D L W � G DQ�
3HPHU LQWDK � 'DHUDK � KDU XV � PHQMDPLQ�
NHWHUVHGLDDQ�LQIUDVWUXNWXU�MDULQJDQ�HQHUJL��JDV�
GDQ� OLVWULN��� MDULQJDQ� WUDQVSRUWDVL� �MDODQ�� UHO�
NHUHWD�� EDQGDUD�� SHODEXKDQ��� WHOHNRPXQLNDVL��
GDQ�VXPEHU�GD\D�DLU�GL�VHNLWDU�ORNDVL�\DQJ�DNDQ�
GLEDQJXQ�NDZDVDQ�LQGXVWUL�DWDX�VHQWUD�LQGXVWUL�
N H F L O � G DQ � PHQHQJ DK � � .H W H U V H G L D D Q�
LQIUDVWUXNWXU� WHUVHEXW� DNDQ�PHQDULN� LQYHVWDVL�
V H N W R U � L Q G X V W U L � P D QX I D N W X U � X Q W X N�
PHQDQDPNDQ� PRGDOQ\D� GL� ZLOD\DK� WHUVHEXW��
%HUGLULQ\D� LQGXVWUL� PDQXIDNWXU� GL� VXDWX�
ZLOD\DK�DNDQ�PHQDULN�LQGXVWUL�LQGXVWUL�ODLQQ\D�
EDKNDQ�VHNWRU�ODLQ�XQWXN�EHUORNDVL�GL�ZLOD\DK�
WHUVHEXW�� VHKLQJJD� HIHN� SHQJJDQGD� \DQJ�
GLWLPEXONDQ� WHUKDGDS� UXPDK� WDQJJD� VHNLWDU�
NDZDVDQ�LQGXVWUL�DNDQ�VHPDNLQ�EHVDU��PLVDOQ\D�
WHUEXNDQ\D� NHVPSDWDQ� NHUMD� \DQJ� NHPXGLDQ�
EHUGDPSDN� SDGD� SHQLQJNDWDQ� SHQGDSDWDQ�
UXPDK�WDQJJD�

+DO�LQL�VHVXDL�GHQJDQ�SHPLNLUDQ�.XPDU��������
EDKZD� NDZDVDQ� LQGXVWUL� EHUWXMXDQ� XQWXN�
P H Z X M X G N D Q � S H P E D Q J X Q D Q � \ D Q J�
WHUGHVHQWUDOLVDVL�NH�VHOXUXK�ZLOD\DK��PHQJJHVHU�
LQGXVWUL� NHFLO� GDUL� ORNDVL� XPXP� NH� GDODP�
NDZDVDQ� LQGXVWUL�� PHQDULN� LQYHVWDVL� GDQ�
PHQFLSWDNDQ�ODSDQJDQ�NHUMD�

3DGD�GDVDUQ\D��GL�ZLOD\DK�SHUGHVDDQ�3URYLQVL�
-DZD� %DUDW� PHPLOLNL� SRWHQVL� SHQJHPEDQJDQ�
LQGXVWUL�NHFLO�GDQ�PHQHQJDK�� VHSHUWL� LQGXVWUL�
WHNVWLO��DODV�NDNL��SHQJRODKDQ�URWDQ��PDNDQDQ�
GDQ�PLQXPDQ��QDPXQ�SHQJHPEDQJDQ�LQGXVWUL�
WHUVHEXW�EHOXP�WHUSDGX�NDUHQD�WLGDN�EHUORNDVL�
GL� VDWX� KDPSDUDQ� ODKDQ� LQGXVWUL�� +DO� LQL�
PHQ\HEDENDQ� SRWHQVL� \DQJ� EHVDU� WHUVHEXW�
EHOXP�PDPSX�PHPEHULNDQ� HIHN� SHQJJDQGD�
\DQJ�RSWLPDO�EDJL�SHQGDSDWDQ�UXPDK�WDQJJD�GL�
ZLOD\DK�SHUGHVDDQ�3URYLQVL�-DZD�%DUDW�

6LPSXODQ

.LQHUMD� VHNWRU� LQGXVWUL� PDQXIDNWXU� \DQJ�
EHUORNDVL�GL�NDZDVDQ�LQGXVWUL�PHPEHULNDQ�QLODL�
HIHN� SHQJJDQGD� WHUKDGDS� SHQGDSDWDQ� IDNWRU�
SURGXNVL�PRGDO�GDQ� WHQDJD�NHUMD� OHELK�EHVDU�
GLEDQGLQJNDQ�GHQJDQ� LQGXVWUL�PDQXIDNWXU�GL�
OXDU� NDZDVDQ� LQGXVWUL� VHKLQJJD� SHUXVDKDDQ�
LQGXVWUL� GL� GDODP� NDZDVDQ� LQGXVWUL� DNDQ�
PHPSHUROHK� NHXQWXQJDQ� \DQJ� OHELK� EHVDU��
V HSH U W L � PHQ LQJND WNDQ � S URGXN W L I L W D V�
SHUXVDKDDQ� GDQ� PHQLNPDWL� PDQIDDW� GHQJDQ�
WHUFLSWDQ\D�DJORPHUDVL�HNRQRPL��

6HNWRU� LQGXVWUL�PDQXIDNWXU�\DQJ�EHUORNDVL�GL�
GDODP� NDZDVDQ� LQGXVWUL� PHPSHUROHK� GXD�
NHXQWXQJDQ� VHNDOLJXV� \DLWX� ���� .HXQWXQJDQ�
ORNDOLVDVL�� GL� PDQD� NHXQWXQJDQ� EHUXSD�
SHQJKHPDWDQ� ELD\D� WUDQVSRUWDVL� EDKDQ� EDNX�
GDQ� KDVLO� SURGXNVL�� \DQJ� GLSHUROHK� NDUHQD�
EHU ORNDV L � VHFDUD � EHUGHNDWDQ � GHQJDQ�
SHU XVDKDDQ � WH UND L W � O D LQQ\D � � GDQ � �� ��
.HXQWXQJDQ�XUEDQLVDVL��GL�PDQD�NHXQWXQJDQ�
\ DQJ � G L S H UR O HK � N D U HQ D � W H U V HG L D Q \ D�
LQIUDVWUXNWXU� GDVDU� GDQ� SHQXQMDQJ� \DQJ�
GLJXQDNDQ� VHFDUD� EHUVDPD�VDPD� VHSHUWL�
MDULLQJDQ� OLVWULN�� LQVWDODVL� SHQJRODKDQ� DLU�
OLPEDK�� LQVWDODVL� SHQJRODKDQ� DLU� EHUVLK��
SHUJXGDQJDQ�� VDUDQD� WHOHNRPXQLQDVL�� GDQ�
XWLOLWDV� ODLQQ\D� \DQJ� PHQXQMDQJ� NHJLDWDQ�
RSHUDVL� SHUXVDKDDQ� LQGXVWUL�� 3HQJJXQDDQ�
IDVLOLWDV�EHUVDPD�DNDQ�GDSDW�PHQXUXQNDQ�ELD\D�
NDUHQD�GDSDW�GLWDQJJXQJ�VHFDUD�EHUVDPD��
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-XUQDO�0DQDMHPHQ�7HNQRORJL����������������������

.HEHUDGDDQ�NDZDVDQ�LQGXVWUL�GL�3URYLQVL�-DZD�
%DUDW� PHQMDGL� VDQJDW� SHQWLQJ�� PHQJLQJDW�
SHUDQDQ� NDZDVDQ� LQGXVWUL� WHUVHEXW� WHUKDGDS�
SHQLQJNDWDQ�SHQGDSDWDQ�UXPDK�WDQJJD�VDQJDW�
EHVDU�� .HXQWXQJDQ� SHPEDQJXQDQ� NDZDVDQ�
LQGXVWUL�GL�3URYLQVL�-DZD�%DUDW�VDPSDL�VDDW�LQL�
OHELK�EDQ\DN�GLQLNPDWL�ROHK�JRORQJDQ�UXPDK�
WDQJJD� EHUSHQGDSDWDQ� WLQJJL� GL� ZLOD\DK�
SHUNRWDDQ� � .RQGLVL � LQL � PHQ\HEDENDQ�
NHWLPSDQJDQ�SHQGDSDWDQ� UXPDK� WDQJJD�EDLN�
DQWDU� JRORQJDQ� UXPDK� WDQJJD�PDXSXQ� DQWDU�
ZLOD\DK��GHVD�NRWD��VHPDNLQ�PHOHEDU�VHKLQJJD�
H I H N � E H U J D Q G D � \ D Q J � G L W L P E X O N D Q�
SHPEDQJXQDQ� NDZDVDQ� LQGXVWUL� WHUKDGDS�
SHQLQJNDWDQ�SHQGDSDWDQ�UXPDK�WDQJJD�WHUOLKDW�
OHELK�UHQGDK�VHFDUD�NXDOLWDV��

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� LQL�� PDND� VDODK�
VDWX�DUDK�NHELMDNDQ�SHPHULQWDK�VDDW�LQL�GDODP�
SHQJHPEDQJDQ� SHUFHSDWDQ� PHPHUDWDDQ� GDQ�
SHQ\HEDUDQ�SHPEDQJXQDQ�LQGXVWUL�GL�VHOXUXK�
ZLOD\DK��'DODP�UDQJND�PHQGXNXQJ�NHELMDNDQ�
WHUVHEXW�� SHPHULQWDK� SHUOX� PHODNXNDQ�
LQYHVWDVL� ODQJVXQJ� SHPEDQJXQDQ� NDZDVDQ�
LQGXVWUL�� 6HEDJDLPDQD� GLNHWDKXL� EDKZD�
NDZDVDQ� LQGXVWUL� HNVLVWLQJ� GL� 3URYLQVL� -DZD�
%DUDW� PHUXSDNDQ� NDZDVDQ� LQGXVWUL� \DQJ�
GLEDQJXQ� ROHK� SLKDN� VZDVWD� VHKLQJJD� ORNDVL�
NDZDVDQ� LQGXVWUL� WHUVHEXW� SDGD� XPXPQ\D�
EH U ORNDV L � G L � Z L O D\DK � \DQJ � PHPL O L N L�
LQIUDVWUXNWXU� GDVDU� GDQ� SHQXQMDQJ� \DQJ�
PHPDGDL��\DLWX�GL�ZLOD\DK�%HNDVL��.DUDZDQJ��
3XUZDUNDUWD�GDQ�%RJRU��

2OHK�NDUHQD�LWX��SHPHULQWDK�SHUOX�PHODNXNDQ�
LQYHVWDVL� ODQJVXQJ� GDODP� SHPEDQJXQDQ�
NDZDVDQ� LQGXVWUL� GL� ZLOD\DK� \DQJ� WLGDN�
GLOHQJNDSL� EHUEDJDL� LQIUDVWUXNWXU� GDVDU� GDQ�
SHQXQMDQJ� WHWDSL� ZLOD\DK� WHUVHEXW� MXJD�
GLGXNXQJ�ROHK�NHWHVHGLDDQ�VXPEHU�GD\D�DODP�
\DQJ� GDSDW� GLRODK� GDQ� PHQFLSWDNDQ� QLODL�
WDPEDK� \DQJ� WLQJJL�� 3HPHULQWDK� GDODP�
PHODNXNDQ� LQYHVWDVL� ODQJVXQJ� SHPEDQJXQDQ�
NDZDVDQ� LQGXVWUL�� WHUOHELK� GDKXOX� SHUOX�
PHODNXNDQ� SHQ\LDSDQ� GXNXQJDQ� GDUL� DVSHN�
UHJXODVL�GDQ�NHOHPEDJDDQ�NDZDVDQ�LQGXVWUL��

6HPHQWDUD� LWX�� GDODP� UDQJND� PHQGRURQJ�
SHUWXPEXKDQ� SHUHNRQRPLDQ� 3URYLQVL� -DZD�
%DUDW� \DQJ� OHELK� WLQJJL�� PDND� NHELMDNDQ�
SHQJHPEDQJDQ� VHNWRU� LQGXVWUL� GL� NDZDVDQ�
LQGXVWU L � MDQJDQ� KDQ\D� EHUIRNXV� SDGD�
SHQJHPEDQJDQ� VHNWRU� LQGXVWUL� SDGDW� PRGDO��
W H W DS L � V HKD U X VQ\D � G L I RNX VNDQ � S DGD�
SHQJHPEDQJDQ� VHNWRU � LQGXV W U L � \DQJ�
PHPEHULNDQ�QLODL�WDPEDK�GDQ�NHWHUNDLWDQ�\DQJ�
OHELK�WLQJJL��\DLWX�VHNWRU�LQGXVWUL�PDNDQDQ�GDQ�
PLQXPDQ�� GDQ� LQGXVWUL� WHNVWLO�� NXOLW�� SDNDLDQ�
MDGL�GDQ�DODV�NKDNL��

3RWHQVL�LQYHVWDVL�GL�VHNWRU�LQGXVWUL�PDNDQDQ�	�
PLQXPDQ�GL�3URYLQVL�-DZD�%DUDW�VDQJDW�WHUEXND�
OHEDU�� PHQJLQJDW� SDVDU� GRPHVWLN� \DQJ�
PHQMDQMLNDQ� GHQJDQ� MXPODK� SHQGXGXN� \DQJ�
EHVDU�GDQ�SRWHQVL�EDKDQ�EDNX�GRPHVWLN�\DQJ�
PHOLPSDK�� 2OHK� NDUHQD� LWX�� SHQJHPEDQJDQ�
NDZDVDQ� LQGXVWUL� \DQJ� PHPEHULNDQ� GDPSDN�
SDGD� SHQLQJNDWDQ� QLODL� WDPEDK� \DQJ� RSWLPDO�
S H U O X � G L D U D K N D Q � S D G D � S H Q G H N D W D Q�
SHQJHPEDQJDQ� NDZDVDQ� LQGXVWUL� SDGD�
SHQGHNDWDQ� NODVWHU�� EXNDQ� KDQ\D� VHEDJDL�
NODVWHU�VHFDUD�VSDVLDO�WHWDSL�MXJD�VHEDJDL�NODVWHU�
LQGXVWUL��'HQJDQ�GHPLNDQ�SHUXVDKDDQ�LQGXVWUL�
\DQJ� EHUORNDVL� GL� NDZDVDQ� LQGXVWUL� DNDQ�
PHPSHURODK� EHUEDJDL� NHPXGDKDQ�� VHSHUWL�
NHPXGDKDQ�GDODP�PHQGDSDWNDQ�EDKDQ�EDNX��
PHPSHUROHK� WHQDJD� NHU MD� � SDVDU� � GDQ�
NHXQWXQJDQ�ODLQQ\D��

%HUNDLWDQ� GHQJDQ� KDO� WHUVHEXW�� SHPHULQWDK�
KDUXV� PHQ\XVXQ� UHJXODVL� \DQJ� PHQJDWXU�
LQGXVWUL� EDUX� XQWXN� EHUORNDVL� GL� NDZDVDQ�
LQGXVWUL� VHVXDL� GHQJDQ� NDUDVWHULVWLN� MHQLV�
LQGXVWUL�PDVLQJ�PDVLQJ��VHKLQJJD�NH�GHSDQQ\D�
LQGXVWUL�LQGXVWUL� \DQJ� EHUORNDVL� GL� NDZDVDQ�
LQGXVWUL� PHUXSDNDQ� LQGXVWUL� \DQJ� MHQLVQ\D�
VDPD� VHKLQJJD� PHPSHUEHVDU� SHOXDQJ�
WHUEHQWXNQ\D� NODVWHU� LQGXVWUL� \DQJ� DNDQ�
PHQFLSWDNDQ�NHWHUNDLWDQ�SDGD�VHSDQMDQJ�UDQWDL�
QLODL� LQGXVWUL� WHUVHEXW�� WHUPDVXN� NHJLDWDQ�
LQGXVWUL� SHQGXNXQJ�� LQGXVWUL� SHQ\HGLD�
LQIUDVWUXNWXU��LQGXVWUL�WHUNDLW���GDQ�LQGXVWUL�MDVD�
SHQXQMDQJ�ODLQQ\D�
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'DIWDU�3XVWDND

$OH[DQGH��3�&����������,QGXVWULDO�HVWDWHV�LQ�,QGLD��
$VLD�3XE��+RXVH�

%HFDWWLQL��*��	�0XVRWWL��)����������0HDVXULQJ�
WKH� GLVWULFW� HIIHFW�� 5HIOHFWLRQV� RQ� WKH�
OLWHUDWXUH�� %DQFD� 1D]LRQDOH� GHO� /DYRUR�
4XDUWHUO\�5HYLHZ���������²����

%UHGR�� :�� �������� ,QGXVWULDO� (VWDWDWH� IRU� 7RRO�
,QGXVWULDO]DWLRQ�� ,QWHUQDWLRQDO� ,QGXVWULDO�
'HYHORSPHQW�&HQWHU��6WDQIRUG�5HVHDUFK�
,QVWLWXWH�

&DLQHOOL�� *�� �������� 6SDWLDO� $JJORPHUDWLRQ��
7HFKQRORJLFDO� ,QQRYDWLRQV�� DQG� )LUP�
3URGXFWLYLW\�� (YLGHQFH� IURP� ,WDOLDQ�
,QGXVWULDO�'LVWULFWV��*URZWK�DQG�&KDQJH�����
��������²����

(OOLVRQ��*��	�*ODHVHU��(/����������*HRJUDSKLF�
&RQFHQWUDWLRQ� LQ� 8�6�� 0DQXIDFWXULQJ�
,QGXVWULHV�� $� 'DUWERDUG� $SSURDFK��
-RXUQDO� RI � 3ROLWLFDO� (FRQRP\�� �����������
����

)XMLWD��0��	�7KLHVVH�� -)�� ��������(FRQRPLFV� RI �
$JJORPHUDWLRQ��&LWLHV��,QGXVWULDO�/RFDWLRQ�DQG�
5HJLRQDO�*URZWK��&DPEULGJH��&DPEULGJH�
8QLYHUVLW\�3UHVV�

,VDUG�� :�� ��������/RFDWLRQ� DQG� 6SDFH� (FRQRP\��
1HZ�<RUN��-KRQ�:OH\�	�6RQV��,QF�

.XQFRUR�� 0�� ��������(NRQRPL� 3HPEDQJXQDQ� ��
7HRUL��0DVDODK��GDQ�.HELMDNDQ��<RJ\DNDUWD��
833�$03�<.31�

.XQFRUR��0����������$QDOLVLV�6SDVLDO�GDQ�5HJLRQDO�
6WXGL� $JORPHUDVL� 	� .OXVWHU� ,QGXVWUL�
,QGRQHVLD��<RJ\DNDUWD��833�$03�<.31�

.ZDQGD��7�� ��������3HQJHPEDQJDQ�.DZDVDQ�
,QGXVWUL� GL� ,QGRQHVLD�� 'LPHQVL� 7HNQLN�
$UVLWHNWXU������������²����

0RUDOHV�� )�� 	� )HUQDQGHV�� 0�� �������� 7KH�
,PSDFW�RI �,QGXVWULDO�'LVWULFW�$IÀOLDWLRQ�
RQ� )LUP� 9DOXH� &UHDWLRQ�� (XURSHDQ�
3ODQQLQJ�6WXGLHV��������

0XO\DGL�� '�� �������� 0DQDMHPHQ� 3HUZLOD\DKDQ�
, Q G X V W U L � � -D N D U W D � � .HPHQ W H U L D Q�
3HULQGXVWULDQ�

3HUU\�� 0�� 	� <HRK�� &�� �������� 6LQJDSRUH
V�
2YHUVHDV�,QGXVWULDO�3DUN��5HJLRQDO�6WXGLHV��
������������

6XWRPR��0�� ��������6LVWHP�'DWD�GDQ�3HUDQJNDW�
$QDOLVLV� (NRQRPL� 0DNUR�� %DQGXQJ��
&RU%RRNV�

7KRUEHFKH�� (�� �������� 7KH� 6RFLDO� $FFRXQWLQJ�
0 D W U L [ � G D Q � & R Q V L V W H Q F \ � 7 \ S H ��
:DVKLQJWRQ��'�&���7KH�:RUOG�%DQN��

81,'2����������,QGXVWULDO�(VWDWHV�3ULQFLSOHV�DQG�
3UDFWLFH��7HFKQLFDO�5HSRUW��8QLWHG�1DWLRQV�
,QGXVWULDO�'HYHORSPHQW�2UJDQL]DWLRQ��

81,'2�� �������� (XURSH� DQG� &HQWUDO� $VLD�
5HJLRQDO�&RQIHUHQFH�RQ�,QGXVWULDO�3DUNV�DV�D�
WRRO� WR� IRVWHU� � ORFDO� LQGXVWULDO� GHYHORSPHQW��
%DNX��$]HUEDLMDQ�

:DQJ�� -�� �������� 7KH� HFRQRPLF� LPSDFW� RI �
6SHFLDO� (FRQRPLF� =RQHV�� (YLGHQFH�
IURP�&KLQHVH�PXQLFLSDOLWLHV�� -RXUQDO� RI �
'HYHORSPHQW�(FRQRPLFV���������²���

=KHQJ��6���6XQ��:���:X��-���	�.DKQ��0(����������
8UEDQ� $JJORPHUDWLRQ� DQG� /RFDO� (FRQRPLF�
*URZWK�LQ�&KLQD��7KH�5ROH�RI �1HZ�,QGXVWULDO�
3DUN�� 86&� 'RUQVLIH� ,QVWLWXWH� IR� 1HZ�
(FRQRPLF� 7KLQJNLQJ�� :RUNLQJ� 3DSHU��
������
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