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$EVWUDN��5DWLRV$EVWUDN��37�*XGDQJ�*DUDP�7EN�PHUXSDNDQ�VDODK�VDWX�SHUXVDKDDQ�\DQJ�EHUJHUDN� GDODP�

ELGDQJ� LQGXVWUL�PDQXIDNWXU��%DQ\DN� SHUXVDKDDQ� \DQJ� VHMHQLV���VHKLQJJD�SHUXVDKDDQ� KDUXV��WHUXV��EHUVDLQJ��

GDQ� PHPSHUWDKDQNDQ� XVDKDQ\D�� /DSRUDQ� � NHXDQJDQ� SHUXVDKDDQ� PHUXSDNDQ� VXPEHU� XWDPD� GDODP�

PHQ\DPSDLNDQ� LQIRUPDVL� NHXDQJDQQ\D� VHUWD�LQIRUPDVL�ODLQQ\D�NHSDGD�SLKDN�SLKDN�\DQJ�PHPEXWXKNDQ�

LQIRUPDVL�� 3HQHOLWLDQ� LQL�PHQJDQDOLVLV� UDVLR� NHXDQJDQ� VHUWD�PHQLODL� NLQHUMD� SHUXVDKDDQ�� -HQLV� GDWD� \DQJ�

SHQXOLV�JXQDNDQ�\DLWX�GDWD�VHNXQGHU�HNVWHUQDO�\DQJ�GLGDSDW�GDUL�%XUVD�(IHN�,QGRQHVLD��%(,���$GDSXQ�WXMXDQ�

SHQHOLWLDQ� XQWXN� PHPEHUL� JDPEDUDQ� WHQWDQJ� NHDGDDQ� ODSRUDQ� NHXDQJDQ� SHUXVDKDDQ� VHUWD�

PHPEDQGLQJNDQ� UDWD�UDWD� LQGXVWUL�� 'DUL� DQDOLVLV� ODSRUDQ� NHXDQJDQ� GDSDW� GLOLKDW� DSDNDK� SHUXVDKDDQ�

WHUVHEXW� GDODP� NHDGDDQ� EDLN� DWDX� WLGDN� GHQJDQ� PHQJJXQDNDQ� UDVLR� NHXDQJDQ�VHSHUWL� 5DVLR�/LNXLGLWDV�

XQWXN� PHQJHWDKXL� NHPDPSXDQ� SHUXVDKDDQ� GDODP� PHPHQXKL� NHZDMLEDQ� ODQFDUQ\D��5DVLR� 6ROYDELOLWDV�

XQWXN�PHQJHWDKXL�DVHW�SHUXVDKDDQ�\DQJ�GLELD\DL�ROHK�WRWDO�KXWDQJ��5DVLR�3URILWDELOLWDV�XQWXN�PHQJHWDKXL�

NHPDPSXDQ� SHUXVDKDDQ� GDODP�PHQJKDVLONDQ� ODED�� 5DVLR� $NWLYLWDV� XQWXN� PHQJHWDKXL� NHPDPSXDQ�

SHUXVDKDDQ� GDODP�PHQJHOROD�DVHW�\DQJ�GLPLOLNLQ\D��

�

.DWD�NXQFL��/DSRUDQ�.HXDQJDQ��5DVLR�/LNXLGLWDV��5DVLR�6ROYDELOLWDV��5DVLR�3URILWDELOLWDV��5DVLR�$NWLYLWDV�

�

$EVWUDFW��37�*XGDQJ�*DUDP�7EN� LV�RQH�FRPSDQ\� WKDW� LV�HQJDJHG� LQ� WKH�PDQXIDFWXULQJ� LQGXVWU\��0DQ\�

FRPSDQLHV�DUH�DOLNH��VR�WKH�FRPSDQ\�PXVW�FRQWLQXH�WR�FRPSHWH�DQG�PDLQWDLQ�WKHLU�EXVLQHVV��7KH�ILQDQFLDO�

VWDWHPHQWV�RI�WKH�FRPSDQ\�LV�D�PDMRU�VRXUFH�LQ�GHOLYHULQJ�ILQDQFLDO�LQIRUPDWLRQ�DQG�RWKHU�LQIRUPDWLRQ�WR�

WKRVH�ZKR�QHHG�WKH�LQIRUPDWLRQ��7KLV�VWXG\�DQDO\]HG�WKH�ILQDQFLDO�UDWLRV�DV�ZHOO�DV�DVVHVV�WKH�SHUIRUPDQFH�

RI� WKH� FRPSDQ\�� 7KH� W\SH� RI� GDWD� WKDW� WKH� DXWKRUV� XVH� WKH� H[WHUQDO� VHFRQGDU\� GDWD� REWDLQHG� IURP� WKH�

,QGRQHVLD�6WRFN�([FKDQJH��%(,���7KH�UHVHDUFK�DLPHG�WR�SURYLGH�LQIRUPDWLRQ�RQ�WKH�VWDWH�RI�WKH�FRPSDQ\
V�

ILQDQFLDO�VWDWHPHQWV�DV�ZHOO�DV�FRPSDULQJ�WKH�LQGXVWU\�DYHUDJH��)URP�WKH�DQDO\VLV�RI�ILQDQFLDO�VWDWHPHQWV�

FDQ�EH�VHHQ�ZKHWKHU�WKH�FRPSDQ\�LV�LQ�JRRG�FRQGLWLRQ�RU�QRW�E\�XVLQJ�ILQDQFLDO�UDWLRV�VXFK�DV�OLTXLGLW\�

UDWLR� WR� GHWHUPLQH� D� FRPSDQ\
V� DELOLW\� WR� PHHW� LWV� FXUUHQW� OLDELOLWLHV�� 6ROYHQF\� 5DWLR� WR� GHWHUPLQH� WKH�

FRPSDQ\
V� DVVHWV� DUH� ILQDQFHG� E\� WRWDO� GHEW�� 3URILWDELOLW\� 5DWLRV� WR� GHWHUPLQH� WKH� FRPSDQ\
V� DELOLW\� WR�

JHQHUDWH�SURILW��$FWLYLWLHV�UDWLR�WR�GHWHUPLQH�D�FRPSDQ\
V�DELOLW\�WR�PDQDJH�LWV�DVVHWV��

�

.H\ZRUGV��)LQDQFLDO�6WDWHPHQWV��/LTXLGLW\�5DWLRV��6ROYHQF\�5DWLRV��3URILWDELOLW\�5DWLRV��$FWLYLW\�5DWLRV�

�

���3HQGDKXOXDQ�

3HUXVDKDDQ� PDQXIDNWXU� GLSDVDU�

PRGDO�VDDW�LQL��GLKDGDSNDQ��SDGD��NRQGLVL��

\DQJ� � PHQXQWXW� XQWXN� WHUEXND� GDODP�

PHQ\DMLNDQ� ODSRUDQ� NHXDQJDQ�� 3DVDU�

PRGDO� VDDW� LQL� PHPSHUNHWDW� NULWHULD����

SHUXVDKDDQ� � � � \DQJ� � � � LQJLQ� � � �PHQMXDO�

VDKDPQ\D�� 3DVDU� PRGDO� PHPEHULNDQ�

NHELMDNDQ��NHELMDNDQ��\DQJ��KDUXV��GLWDDWL��

ROHK� � SHUXVDKDDQ� \DQJ� LQJLQ� PHQMXDO�
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VDKDPQ\D� GL� SDVDU� PRGDO�� VHSHUWL�

PHQJKDUXVNDQ� SHUXVDKDDQ� GL� DXGLW� ROHK�

SLKDN� HNVWHUQDO� LQGHSHQGHQ� VHEHOXP�

SHUXVDKDDQ� WHUVHEXW� PHQMXDO� VXUDW�VXUDW�

EHUKDUJDQ\D��

$QDOLVD� � UDVLR� � NHXDQJDQ��

GLSHUOXNDQ� � EDJL� SHPLOLN� SHUXVDKDDQ�

XQWXN� PHQLODL� SUHVWDVL� GDQ� KDVLO� � � \DQJ���

GLFDSDL���ROHK���SLKDN���PDQDMHPHQ�DWDXSXQ�

VHEDJDL�GDVDU�XQWXN�PHPSHUEDLNL�NRQGLVL�

SHUXVDKDDQ� GL� PDVD� \DQJ� DNDQ� GDWDQJ��

$QDOLVD� UDVLR� NHXDQJDQ� GLJXQDNDQ�

PDQDMHPHQ� VHEDJDL� DODW� SHQJKXEXQJ�

XQWXN� PHPSHUWDQJJXQJMDZDENDQ�

SHQJHORODDQ� SHUXVDKDDQ� NHSDGD�

SHPLOLNQ\D� VHWLDS� VDWX� SHULRGH� GDQ�

PHQMDGL� EDKDQ� SHUWLPEDQJDQ� GDODP�

PHQHQWXNDQ� NHELMDNDQ� \DQJ� EDUX��

$QDOLVD�UDVLR�NHXDQJDQ�GDSDW�GLSHUOXNDQ�

EDJL��LQYHVWRU�VHEDJDL�FDUD�XQWXN�PHQLODL�

NRQGLVL�GDQ�SURVSHN�NHXQWXQJDQ�GL�PDVD�

GHSDQ� VHKLQJJD� LQYHVWRU� GDSDW�

PHQJDPELO� NHSXWXVDQ� � XQWXN�

PHQDQDPNDQ�DWDXSXQ�PHQDULN�PRGDOQ\D�

GDUL�SHUXVDKDDQ��

�

���0HWRGH�3HQHOLWLDQ�

/DSRUDQ� � .HXDQJDQ� � PHUXSDNDQ��

VDODK� � VDWX� VXPEHU� � � LQIRUPDVL� � � \DQJ���

SHQWLQJ� � � EDJL� � � SDUD� SHPHJDQJ� ODSRUDQ�

NHXDQJDQ� GDODP� UDQJND� SHQJDPELODQ�

NHSXWXVDQ�� /DSRUDQ� NHXDQJDQ� LQL� DNDQ�

PHQMDGL� OHELK� EHUPDQIDDW� DSDELOD�

LQIRUPDVL�\DQJ�WHUNDQGXQJ�GDODP�ODSRUDQ�

NHXDQJDQ� � � WHUVHEXW� � �GDSDW� � �GLJXQDNDQ���

XQWXN� PHPSUHGLNVL� DSD� \DQJ� WHUMDGL� GL�

PDVD� PHQGDWDQJ� �+HUU\�� �����������

)DKPL� ��������� PHQ\DWDNDQ� EDKZD�

ODSRUDQ� NHXDQJDQ� PHUXSDNDQ� VXDWX�

LQIRUPDVL� \DQJ� PHQJJDPEDUNDQ�����

NRQGLVL����NHXDQJDQ�����VXDWX�SHUXVDKDDQ��

GDQ� OHELK� MDXK� LQIRUPDVL� WHUVHEXW� GDSDW���

GLMDGLNDQ� � � VHEDJDL� � �JDPEDUDQ� � �NLQHUMD�

NHXDQJDQ�SHUXVDKDDDQ� WHUVHEXW��/DSRUDQ�

NHXDQJDQ� DGDODK� VHSHUDQJNDW� ODSRUDQ�

DNXQWDQVL� � � \DQJ� � � GLVLDSNDQ� � � XQWXN���

PHPHQXKL� NHEXWXKDQ� XVHUV� �SDUD�

SHPDNDL� ODSRUDQ� NHXDQJDQ��� � � EDLN��

LQWHUQDO� � � PDXSXQ� � � HNVWHUQDO�� WHUKDGDS�

LQIRUPDVL� DNXQWDVL� DWDX� NHXDQJDQ�

SHUXVDKDDQ�� .RQGLVL� NHXDQJDQ� � VXDWX�

SHUXVDKDDQ� DNDQ� GDSDW� GLNHWDKXL� GDUL�

LQIRUPDVL�DNXQWDQVL�\DQJ�GLVDMLNDQ�GDODP�

EHQWXN� ODSRUDQ� NHXDQJDQ� SHUXVDKDDQ�

\DQJ�EHUVDQJNXWDQ��

0HQXUXW�.DVPLU�����������WXMXDQ�

GDUL�ODSRUDQ�NHXDQJDQ�DGDODK��

��� 0HPEHULNDQ�LQIRUPDVL� WHQWDQJ�MHQLV�

GDQ� MXPODK� DNWLYD� DWDX� KDUWD� \DQJ�

GLPLOLNL�SHUXVDKDDQ�SDGD�VDDW�LQL��

��� 0HPEHULNDQ� � LQIRUPDVL� � WHQWDQJ��

MHQLV� � GDQ� MXPODK� NHZDMLEDQ� VHUWD�

PRGDO�\DQJ�GLPLOLNL�SHUXVDKDDQ�VDDW�

LQL��

��� 0HPEHULNDQ� � LQIRUPDVL� � WHQWDQJ��

MHQLV��GDQ�MXPODK���SHQGDSDWDQ���\DQJ���

GLSHUROHK� � � SDGD� VXDWX� SHULRGH�

WHUWHQWX��

��� 0HPEHULNDQ� � LQIRUPDVL� � WHQWDQJ��

SHUXEDKDQ�� SHUXEDKDQ� \DQJ� WHUMDGL�

WHUKDGDS�DNWLYD�GDQ�SDVLYD��

��� 0HPEHULNDQ� LQIRUPDVL� WHQWDQJ�

MXPODK� GDQ� MHQLV� � ELD\D� � \DQJ��

GLNHOXDUNDQ� � SHUXVDKDDQ� GDODP�

SHULRGH�WHUWHQWX��

��� 0HPEHULNDQ� LQIRUPDVL

� WHQWDQJ�NLQHUMD� PDQDMHPHQ�

SHUXVDKDDQ�GDODP�VXDWX�SHULRGH��

��� 0HPEHULNDQ� � � LQIRUPDVL� � � WHQWDQJ���

FDWDWDQ� �� FDWDWDQ� DWDV� ODSRUDQ�

NHXDQJDQ���

/,.8,',7$6�

+HU\��������������PHQJHPXNDNDQ���

EDKZD�5DVLR� OLNXLGLWDV� PHUXSDNDQ�

UDVLR� \DQJ� PHQJJDPEDUNDQ�

NHPDPSXDQ� SHUXVDKDDQ� GDODP������

PHPHQXKL� � � � � � NHZDMLEDQ� � � � � � MDQJND�

SHQGHNQ\D� \DQJ� VHJHUD� MDWXK� WHPSR��

5DVLR� OLNXLGLWDV� EHUWXMXDQ� XQWXN�

PHQJHWDKXL� NHPDPSXDQ� SHUXVDKDDQ�

GDODP� PHPED\DU� MDQJND� SHQGHN�� -LND�

VHEXDK� SHUXVDKDDQ�PDPSX� � � PHPHQXKL���
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WDJLKDQ���GDUL���KXWDQJ�MDQJND�SHQGHNQ\D�

WHSDW� ZDNWX� DWDX� PDPSX� PHPHOLKDUD�

PRGDO� NHUMD� \DQJ� FXNXS� XQWXN�

PHPEHODQMDL� RSHUDVL� SHUXVDKDDQ� GHQJDQ�

QRUPDO��PDND� ELVD� GLVHEXW� EDKZD� SRVLVL�

NHXDQJDQ� SHUXVDKDDQ� WHUVHEXW� NXDW��

-HQLV�� MHQLV� UDVLR� OLNXLGLWDV� \DQJ� OD]LP�

GLJXQDNDQ��

��� 5DVLR� /DQFDU� \DLWX� UDVLR� \DQJ�

GLJXQDNDQ� XQWXN� PHQJXNXU�

NHPDPSXDQ� SHUXVDKDDQ� GDODP�

PHPHQXKL�NHZDMLEDQ�MDQJND�SHQGHN�

\DQJ� VHJHUD� MDWXK� WHPSR� GHQJDQ�

PHQJJXQDNDQ� DVHW� ODQFDU� \DQJ�

WHUVHGLD��5XPXV�UDVLR�ODQFDU�DGDODK��

5DVLR�/DQFDU� ��$VHW�/DQFDU���+XWDQJ�

/DQFDU�

��� 5DVLR�FHSDW�DWDX�UDVLR�VDQJDW�ODQFDU��

\DLWX� UDVLR� \DQJ� PHQXQMXNDQ�

NHPDPSXDQ���������SHUXVDKDDQ�GDODP�

PHPHQXKL�NHZDMLEDQ�MDQJND�SHQGHN�

\DQJ� � � � � DNDQ� � � � � MDWXK� � � � � WHPSR�����

GHQJDQ� PHQJJXQDNDQ� DVHW� VDQJDW�

ODQFDU��NDV��VHNXULWDV�MDQJND�SHQGHN��

GDQ� XWDQJ��WDQSD� PHPSHUKLWXQJNDQ�

SHUVHGLDDQ� EDUDQJ� GDJDQJ� GDQ� DVHW�

ODQFDU� ODLQQ\D� �SHUOHQJNDSDQ� GDQ�

ELD\D�GLED\DU�GLPXND���5XPXV�UDVLR�

FHSDW� \DLWX�� 5DVLR� &HSDW�  � �$VHW�

/DQFDU�SHUVHGLDDQ����+XWDQJ�/DQFDU�

��� 5DVLR� NDV�� \DLWX� UDVLR� \DQJ�

GLJXQDNDQ�XQWXN�VHEHUDSD�EHVDU�XDQJ�

NDV� \DQJ� WHUVHGLD� XQWXN� PHPED\DU�

XWDQJ� MDQJND� SHQGHN�� 5XPXV� UDVLR�

NDV�\DLWX��5DVLR�.DV� � .DV� ��

+XWDQJ�/DQFDU�

62/9$%,/,7$6�

+HUPDQWR�GDQ�$JXQJ������������

PHQ\DWDNDQ� EDKZD� ³5DVLR� VROYDELOLWDV�

DGDODK� � UDVLR� � \DQJ� � PHQJXNXU��

SHUEDQGLQJDQ� DQWDUD� GDQD� \DQJ�

GLVHGLDNDQ� ROHK� SHPLOLN�� GHQJDQ� � � GDQD���

\DQJ���EHUDVDO���GDUL���SLKDN�NHWLJD�SLKDN�

NUHGLWXU�PHQJDQGXQJ�LPSOLNDVL�´�GHQJDQ�

NDWD�ODLQ��UDVLR�VROYDELOLWDV��DWDX��OHYHUDJH��

UDWLR� � PHUXSDNDQ� UDVLR� \DQJ� GLJXQDNDQ�

XQWXN�PHQJXNXU� VHEHUDSD� � EHVDU� � EHEDQ��

KXWDQJ� � \DQJ� � KDUXV� GLWDQJJXQJ�

SHUXVDKDDQ� GDODP� UDQJND� SHPHQXKDQ�

DVHW�� 0HQLODL� VROYDELOLWDV� SHUXVDKDDQ�����

WLGDN�����KDQ\D�����SDGD�����VDDW�

SHUXVDKDDQ� GDODP� NRQGLVL�

GLOLNXLGDVL� NDUHQD� SDGD� VDDW� SHUXVDKDDQ�

\DQJ� VHGDQJ� EHUMDODQ� SXQ� ELVD� GLQLODL�

VROYDELOLWDVQ\D���\DLWX�GHQJDQ�QLODL�DNWLYD�

\DQJ� VHGDQJ� EHUMDODQ�� +HUPDQWR� � � GDQ���

$JXQJ��������������

5DVLR�VROYDELOLWDV�DQWDUD�ODLQ��

��� 5DVLR� KXWDQJ� GHQJDQ� DNWLYD�

PHUXSDNDQ� SHUEDQGLQJDQ� � � MXPODK���

VHOXUXK���KXWDQJ�SHUXVDKDDQ�WHUKDGDS�

NHND\DDQ� DWDX� DNWLYD� \DQJ� GLPLOLNL�

SHUXVDKDDQ�� 5DVLR� LQL� PHQLPEDQJ�

SRUVL� WRWDO� DNWLYD� \DQJ� GLELD\DL��

GHQJDQ��KXWDQJ�� �7RWDO� �DNWLYD� OHELK��

EHVDU� � GDULSDGD� �KXWDQJ� �\DQJ� � DGD��

PDND� SHUXVDKDDQ� GDODP� NRQGLVL�

DPDQ�� 5XPXV� UDVLR� KXWDQJ� GHQJDQ�

DNWLYD� \DLWX�� 7RWDO� +XWDQJ� �� 7RWDO�

$NWLYD�

��� 5DVLR�������KXWDQJ�������GHQJDQ��������PRGDO�

PHQJJDPEDUNDQ�VHMDXK�PDQD�PRGDO�

SHPLOLN� � GDSDW� � PHQXWXSL� � KXWDQJ�

KXWDQJ� NHSDGD� � SLKDN� � OXDU� � EDLN��

KXWDQJ� � MDQJND� SHQGHN� PDXSXQ�

KXWDQJ� MDQJND� SDQMDQJ�� 6HPDNLQ�

UHQGDK� UDVLR� LQL�PDND� VHPDNLQ� EDLN���

NHPDPSXDQ� � � SHUXVDKDDQ� � � GDODP�

PHPED\DU� NHZDMLEDQQ\D� VHKLQJJD�

ULVLNR� \DQJ� GLWDQJJXQJ� SHUXVDKDDQ�

VHPDNLQ� NHFLO�� 5XPXV� UDVLR� KXWDQJ�

GHQJDQ�PRGDO�\DLWX���

7RWDO�+XWDQJ���0RGDO�

��� 5DVLR� � KXWDQJ� � MDQJND� � SDQMDQJ��

WHUKDGDS� WRWDO� PRGDO�

PHQJJDPEDUNDQ� VHMDXK� PDQD�

SHQJJXQDDQ� KXWDQJ� MDQJND� SDQMDQJ�
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\DQJ�GLSDNDL�ROHK�PDQDMHPHQ�XQWXN�

PHPELD\DL� SHUXVDKDDQ� VHFDUD�

SHUPDQHQ�� 6HPDNLQ� WLQJJL� SRUVL�

KXWDQJ�PDND� VHPDNLQ� EHVDU� WLQJNDW�

ULVLNR� \DQJ� GLWDQJJXQJ� ROHK�

SHUXVDKDDQ� �� 5XPXV� UDVLR� KXWDQJ�

MDQJND�SDQMDQJ�GHQJDQ�PRGDO���

+XWDQJ� -DQJND� 3DQMDQJ� ��

0RGDO�

5$6,2�352),7$%,/,7$6�

)DKPL� ����������� PHQ\DWDNDQ�

EDKZD�5DVLR�3URILWDELOLWDV��DGDODK��UDVLR��

\DQJ� � PHQJXNXU� HIHNWLYLWDV� PDQDMHPHQ�

VHFDUD� NHVHOXUXKDQ� \DQJ� GLWXMXNDQ� ROHK�

EHVDU� NHFLOQ\D� WLQJNDW� NHXQWXQJDQ� \DQJ�

GLSHUROHK� GDODP� KXEXQJDQQ\D� GHQJDQ�

SHQMXDODQ� PDXSXQ� LQYHVWDVL�� � 6HPDNLQ��

EDLN�UDVLR��SURILWDELOLWDV��PHQJJDPEDUNDQ�

NHPDPSXDQ� WLQJJLQ\D� SHUROHKDQ���

NHXQWXQJDQ���SHUXVDKDDQ�����

-HQLV���MHQLV�UDVLR�SURILWDELOLWDV��

��� 5DVLR� ODED� NRWRU� EHUJXQD

� XQWXN� PHQJHWDKXL� NHXQWXQJDQ�

NRWRU� SHUXVDKDDQ� GDUL� VHWLDS� EDUDQJ�

\DQJ�GLMXDO��5DVLR� ODED�NRWRU� � � � � LQL����

PHQXQMXNDQ� � � � � NHPDPSXDQ�

SHUXVDKDDQ�GDODP�PHQJKDVLONDQ�ODED�

\DQJ� DNDQ� PHQXWXSL� ELD\D�ELD\D�

WHWDS� DWDX� ELD\D� RSHUDVL� ODLQQ\D��

5XPXV�UDVLR�ODED�NRWRU�\DLWX���

/DED�.RWRU���3HQMXDODQ�

��� 5DVLR� � ODED� � EHUVLK� � GLVHEXW� � MXJD��

GHQJDQ�UDVLR���SHQGDSDWDQ���WHUKDGDS���

SHQMXDODQ�� 5DVLR� LQL� PHQXQMXNDQ�

NHVWDELODQ� NHVDWXDQ� XQWXN�

PHQJKDVLONDQ� SHUROHKDQ� SDGD������

WLQJNDW� � � � � � SHQMXDODQ� � � � � � NKXVXVV��

0HPHULNVD� PDUJLQ� ODED� GDQ� QRUPD�

LQGXVWUL� VHEXDK� SHUXVDKDDQ� SDGD�

WDKXQ�WDKXQ� VHEHOXPQ\D�� NLWD� GDSDW�

PHQLODL�HILVLHQVL�RSHUDVL�GDQ�VWUDWHJL�

SHQHWDSDQ� KDUJD� VHUWD� VWDWXV�

SHUVDLQJDQ� SHUXVDKDDQ� GHQJDQ�

SHUXVDKDDQ�ODLQ�GDODP�LQGXVWU\�\DQJ�

VDPD��5XPXV�UDVLR�ODED�EHUVLK�\DLWX���

/DED�%HUVLK���3HQMXDODQ�

��� 5DVLR� � 52,� � DGDODK� � UDVLR� � XQWXN��

PHOLKDW� VHMDXK�PDQD� LQYHVWDVL� \DQJ�

WHODK� GLWDQDPNDQ� PDPSX�

PHPEHULNDQ� SHQJHPEDOLDQ�

NHXQWXQJDQ� VHVXDL� GHQJDQ� \DQJ�

GLKDUDSNDQ�� ,QYHVWDVL� WHUVHEXW�

VHEHQDUQ\D� VDPD� GHQJDQ� � DVVHW�

SHUXVDKDDQ� \DQJ� GLWDQDPNDQ� DWDX�

GLWHPSDWNDQ��5XPXV�UDVLR�LQL�\DLWX���

/DED� 6HWHODK� 3DMDN� �� 7RWDO�

$VHW�

��� 5HQWDELOLWDV� � � PRGDO� � � VHQGLUL���

PHQJXNXU� HILVLHQVL� SHUXVDKDDQ�

GDODP� PHQJHOROD� LQYHVWDVL� GDQ�

SHQJHPEDOLDQQ\D� EDJL� SDUD�

SHPHJDQJ� VDKDP��52(�PHQJKLWXQJ�

KDVLO� GDUL� PRGDO� VDKDP� ELDVD� GDQ�

PHQJXNXU� LPEDODQ� EDJL� SHPHJDQJ�

VDKDP�ELDVD��5XPXV�UDVLR�LQL�\DLWX���

/DED� 6HWHODK� 3DMDN� �� 0RGDO�

6HQGLUL�

5$6,2�$.7,9,7$6�

)DKPL� � ������������

PHQJHPXNDNDQ� � EDKZD� UDVLR� DNWLYLWDV�

DGDODK� UDVLR� \DQJ� PHQJJDPEDUNDQ�

VHMDXK�PDQD� VXDWX� SHUXVDKDDQ��

PHPSHUJXQDNDQ� � VXPEHU� � GD\D� \DQJ�

GLPLOLNLQ\D� JXQD� PHQXQMDQJ� � DNWLYLWDV�

SHUXVDKDDQ��GLPDQD�SHQJJXQDDQ�DNWLYLWDV�

LQL� GLODNXNDQ� � VHFDUD� � VDQJDW� �PDNVLPDO��

GHQJDQ�PDNVXG�PHPHSHUROHK�KDVLO�\DQJ�

PDNVLPD�� 5DVLR� � DNWLYLWDV� EHUWXMXDQ��

XQWXN��PHQJXNXU�HIHNWLYLWDV��SHUXVDKDDQ��

GDODP� � SHQJJXQDDQ� PRGDOQ\D�� 5DVLR�

DNWLYLWDV�WHUGLUL�GDUL��

��� 3HUSXWDUDQ� WRWDO� DNWLYD�

PHUXSDNDQ� UDVLR� XQWXN� PHOLKDW�

VHMDXK� PDQD� NHVHOXUXKDQ� DVVHW�

\DQJ� GLPLOLNL� SHUXVDKDDQ� WHUMDGL�
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�

SHUSXWDUDQ� VHFDUD� HIHNWLI��5XPXV�

UDVLR�LQL�\DLWX����

3HQMXDODQ���7RWDO�$VHW�

��� 3HUSXWDUDQ

� SHUVHGLDDQ�LQYHQWRU\�

WXUQRYHU��UDVLR�LQL�EHUJXQD�XQWXN�

PHQJHWDKXL� � � � NHPDPSXDQ����

SHUXVDKDDQ� GDODP� � PHQJHOROD��

SHUVHGLDDQ��\DQJ��DGD�DNDQ�GLXEDK�

PHQMDGL� SHQMXDODQ�� 5XPXV� GDUL�

UDVLR�LQL�\DLWX���

+33� �� 5DWD�UDWD�

3HUVHGLDDQ�

��� 3HUSXWDUDQ���DNWLYD���WHWDS����IL[HG���

DVVHW� WXUQRYHU�� UDVLR� LQL� PHOLKDW�

VHMDXK� PDQD� DNWLYD� WHWDS� \DQJ�

GLPLOLNL� ROHK� VXDWX� SHUXVDKDDQ�

PHPLOLNL� WLQJNDW� SHUSXWDUDQQ\D�����

VHFDUD�����HIHNWLI��GDQ�PHPEHULNDQ�

GDPSDN� SDGD� NHXDQJDQ�

SHUXVDKDDQ��5XPXV�UDVLR�LQL\DLWX���

3HQMXDODQ���$VHW�7HWDS�

���+DVLO�GDQ�3HPEDKDVDQ�

8QWXN� � PHQLODL� � NLQHUMD��

SHUXVDKDDQ� � DJDU� EHUMDODQ� � GHQJDQ��

PDNVLPDO� � PDND� � GLEXWXKNDQ� DQDOLVD���

ODSRUDQ���NHXDQJDQ��+DO� LQL�� GDSDW�

GLODNXNDQ� GHQJDQ� PHODNXNDQ�

SHUKLWXQJDQ� PHQJJXQDNDQ� UDVLR�

NHXDQJDQ�� 5DVLR� \DQJ� GDSDW� GLJXQDNDQ�

DQWDUD�ODLQ��

5DVLR�/LNXLGLWDV�

5DVLR� LQLODK� \DQJ� GLJXQDNDQ� XQWXN�

PHQJHWDKXL� � NHPDPSXDQ� � SHUXVDKDDQ��

GDODP� PHPHQXKL� NHZDMLEDQ� ODQFDUQ\D��

3HUXVDKDDQ� \DQJ� PDPSX� PHPHQXKL�

NHZDMLEDQ� ODQFDUQ\D� �PDND� � SHUXVDKDDQ��

WHUVHEXW� � ELVD� GLNDWDNDQ� OLTXLG��0DFDP�

PDFDP� SHUKLWXQJDQ� GDUL� UDVLR� OLNXLGLWDV�

DQWDUD�ODLQ��

�

�

�

�

�

�

�

�

��

�

�

��

*DPEDU���3HUKLWXQJDQ�5DVLR�/DQFDU�

�

5DVLR� ODQFDU� WDKXQ� ����� MDXK�

OHELK�EDLN�MLND�GLEDQGLQJNDQ�GHQJDQ�UDVLR�

ODQFDU�SDGD�WDKXQ�WDKXQ�EHULNXWQ\D��6HUWD�

MLND� UDVLR� ODQFDU� GLVHWLDS� WDKXQ�

GLEDQGLQJNDQ� GHQJDQ� UDWD�UDWD� UDVLR�

ODQFDU� LQGXVWUL� PDND� WLQJNDW� OLNXLGLWDV�

SHUXVDKDDQ�GLVHWLDS�WDKXQQ\D�ELVD�GLQLODL�

EDLN�NDUHQD�EHVDUDQ�UDVLR�ODQFDU�GL�VHWLDS�

WDKXQQ\D� �������������������������PDVLK�

EHUDGD� GL� DWDV� UDWD�UDWD� LQGXVWUL�

��������������������������'DQ�SHUXVDKDDQ�

PDVLK�GDODP�NRQGLVL�OLTXLG��

�

�

�

5DVLR�/DQFDU� �
�

7DKXQ�
$VHW�/DQFDU�

+XWDQJ�/DQFDU�

�

5DVLR�/DQFDU�
�

3HUWXPEXKDQ�
5DWD�UDWD�UDVLR�

LQGXVWUL�VHMHQLV�
�
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�����������

�����������
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�

�

�

�

�

�

�

�

��

�

�

��

�

*DPEDU���3HUKLWXQJDQ�5DVLR�&HSDW�

5DVLR�FHSDW�WDKXQ������OHELK�EDLN�

MLND�GLEDQGLQJNDQ�GHQJDQ�WDKXQ�VHEHOXP�

GDQ� VHVXGDKQ\D� NDUHQD� GLWDKXQ� �����

PHUXSDNDQ� SHQFDSDLDQ� UDVLR� WHUWLQJJL�

VHODPD� HPSDW� WDKXQ� WHUDNKLU�� WHWDSL� MLND�

GLEDQGLQJNDQ� GHQJDQ� UDWD�UDWD� LQGXVWUL�

PDND� GDUL� HPSDW� WDKXQ� WHUDNKLU� GLQLODL�

NXUDQJ�EDLN�NDUHQD� EHVDUQ\D� UDVLR�FHSDW�

VHODPD� HPSDW� WDKXQ� PDVLK� EHUDGD�

GLEDZDK�UDWD�UDWD�LQGXVWUL��
5DVLR�.DV� �
�

7DKXQ�
.DV��%DQN���6XUDW�%HUKDUJD�+XWDQJ��/DQFDU� �

5DVLR�.DV�
�

3HUWXPEXKDQ�
5DWD�UDWD�UDVLR�

LQGXVWUL VHMHQLV�

�

�����
����������

�����������

�

�����
�

�����
�

�����

�

�����
����������

�����������

�

�����
�

�������

�

�����

�

�����
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�����������

�

�����
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�����
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�����������

�

�����
�

�������
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*DPEDU���3HUKLWXQJDQ�5DVLR�.DV�

5DVLR� NDV� WDKXQ� ����� GLQLODL�

NXUDQJ� EDLN� NDUHQD� QLODLQ\D� PDVLK�

GLEDZDK� QLODL� UDVLR� � UDWD�UDWD� � LQGXVWUL���

UDVLR� � NDV� � WDKXQ� ����� OHELK� EDLN� MLND�

GLEDQGLQJNDQ� GHQJDQ� WDKXQ� � � VHEHOXP���

GDQ� � � VHVXGDKQ\D� � �NDUHQD�GLWDKXQ������

UDVLR� NDVQ\D� PHPLOLNL� QLODL� WHUWLQJJL��

\DLWX� ����� GDQ� GLPXODL� GDUL� WDKXQ� �����

MXJD� DQJND� UDVLR� NDV� SHUXVDKDDQ� OHELK�

EDLN� GLEDQGLQJ� SHUXVDKDDQ� ODLQQ\D�

NDUHQD� PHOHELKL� DQJND� UDVLR� UDWD�UDWD�

LQGXVWUL�� $QJND� WHUVHEXW� PHQXQMXNDQ�

EDKZD� SHUXVDKDDQ� WLGDN� ELVD�PHPHQXKL�

KXWDQJ� ODQFDUQ\D� KDQ\D�GHQJDQ� NDV� GDQ�

VHWDUD�NDV�\DQJ�GLPLOLNL�SHUXVDKDDQ��

5DVLR� 6ROYDELOLWDV� GLJXQDNDQ���

XQWXN� � � PHQJHWDKXL� NHPDPSXDQ�

SHUXVDKDDQ� GDODP�PHPHQXKL� NHZDMLEDQ�

MDQJND�SHQGHN�PDXSXQ�NHZDMLEDQ�MDQJND�

SDQMDQJ�� 0DFDP�PDFDP� SHUKLWXQJDQ�

UDVLR�VROYDELOLWDV��

�

�

�

�

�

�

5DVLR�&HSDW� �
�

7DKXQ�
$VHW�/DQFDU����3HUVHGLDDQ��

+XWDQJ�ODQFDU�

�

5DVLR�&HSDW�
�

3HUWXPEXKDQ�
5DWD�UDWD�UDVLR�

LQGXVWUL VHMHQLV�
�
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�����������

�
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�����
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�����
�

�����
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5DVLR�WRWDO KXWDQJ�WHUKDGDS�WRWDO$VHW� �

�

7DKXQ�
7RWDO +XWDQJ�7RWDO $VHW� 5DVLR�+XWDQJ WHUKDGDS�7RWDO�$NWLYD� �

3HUWXPEXKDQ�
5DWD�UDWD�UDVLR�

LQGXVWUL VHMHQLV�

�

�����
�����������

�����������

�

�����
�

�����
�

����

�

�����
�����������

�����������
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*DPEDU���3HUKLWXQJDQ�5DVLR�7RWDO�+XWDQJ�'HQJDQ�$VHW�

5DVLR� KXWDQJ� WDKXQ� ����� DGDODK�

WDKXQ�\DQJ�WHUEDLN�GLEDQGLQJNDQ�GHQJDQ�

WDKXQ�VHEHOXP���GDQ���VHVXGDKQ\D���VHODPD���

HPSDW� WDKXQ� WHUDNKLU� NDUHQD� GL� WDKXQ�

����� UDVLR� KXWDQJ� \DQJ� GLPLOLNL�

SHUXVDKDDQ� OHELK� NHFLO� GLEDQGLQJNDQ�

GHQJDQ� WDKXQ� VHEHOXP� GDQ� VHVXGDKQ\D�

VHODPD� HPSDW� WDKXQ� WHUDNKLU�� 6HEDJDL�

SHPEDQGLQJ� ODLQQ\D�� MLND� GLEDQGLQJNDQ�

GHQJDQ� UDWD�UDWD� LQGXVWUL� PDND� GDSDW�

GLVLPSXONDQ� EDKZD� UDVLR� KXWDQJ�

SHUXVDKDDQ� XQWXN� HPSDW� WDKXQ� WHUDNKLU�

PDVLK�EHUDGD�GL�EDZDK�UDWD�UDWD� LQGXVWUL�

VHKLQJJD� ELVD� GLQLODL� EDLN� UDVLR�

KXWDQJQ\D�� KDO� LQL� GDSDW� PHPXGDKNDQ�

EDJL� SHUXVDKDDQ� XQWXN� PHPSHUROHK�

SLQMDPDQ� NDUHQD� UDVLR� KXWDQJQ\D� \DQJ�

PDVLK�EHUDGD�GLEDZDK�UDWD��UDWD�LQGXVWUL��

�

�

�

�

�

�

�

�

��

�

�

��

*DPEDU���3HUKLWXQJDQ�5DVLR�7RWDO�+XWDQJ�'HQJDQ�(NXLWDV�

5DVLR� � KXWDQJ� � WHUKDGDS� � PRGDO��

WDKXQ������OHELK�EDLN�MLND�GLEDQGLQJNDQ�

GHQJDQ� UDVLR� KXWDQJ� WHUKDGDS� PRGDO� GL�

WDKXQ�WDKXQ� VHEHOXPQ\D� NDUHQD� MXPODK�

PRGDO�SHPLOLN�GL�WDKXQ������\DQJ�GDSDW�

GLMDGLNDQ�VHEDJDL�MDPLQDQ�KXWDQJ�DGDODK�

OHELK� EHVDU� MLND� GLEDQGLQJNDQ� GHQJDQ�

MXPODK� PRGDO� � SHPLOLN� GL� WDKXQ�WDKXQ�

VHEHOXPQ\D�� %HUGDVDUNDQ� KDVLO�

SHUKLWXQJDQ� UDVLR� GLDWDV� GDSDW�

GLVLPSXONDQ�EDKZD�VWUXNWXU�SHPELD\DDQ�

SHUXVDKDDQ� OHELK� EDQ\DN� PHQJJXQDNDQ�

PRGDO�GLEDQGLQJ�GDUL�SLQMDPDQ��6HEDJDL�

SHPEDQGLQJ� ODLQ�� UDVLR� KXWDQJ� WHUKDGDS�

PRGDO�GL�WDKXQ������VDPSDL�GHQJDQ������

VHODOX� EHUDGD� GLEDZDK� UDWD�UDWD� LQGXVWUL�

GDQ�GLWDKXQ������UDVLRQ\D�EHUDGD�GL�DWDV�

UDWD�UDWD�LQGXVWUL��

�

�

�

�

5DVLR�KXWDQJ�MDQJND�SDQMDQJ�WHUKDGDS�PRGDO�VHQGLUL� � �
�

7DKXQ�
+XWDQJ�MDQJND�SDQMDQJ�

0RGDO VHQGLUL�

5DVLR�+XWDQJ�-DQJND�3DQMDQJ�

WHUKDGDS�0RGDO 6HQGLUL�

�

3HUWXPEXKDQ�
5DWD�UDWD�UDVLR�

LQGXVWUL VHMHQLV�
�
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����������

�����������

�

�����
�

�����
�

�����

�

�����
����������

�����������

�

�����
�

�����
�

�����

�

�����
����������

�����������

�

�����
�

�����
�

�����

�

�����
����������

�����������

�

�����
�

������
�

�����

�



�

�

�

����
,661�������������2QOLQH������������
�

�)HEUL\DQWR��$QDOLVLV�5DVLR�.HXDQJDQ�«��

�

�
5DVLR�KXWDQJ�MDQJND�SDQMDQJ�WHUKDGDS�PRGDO VHQGLUL� � �

�

7DKXQ�
+XWDQJ�MDQJND�SDQMDQJ�0RGDO VHQGLUL� 5DVLR�+XWDQJ�-DQJND�3DQMDQJ�WHUKDGDS�0RGDO�

6HQGLUL�

�

3HUWXPEXKDQ�
5DWD�UDWD�UDVLR�

LQGXVWUL VHMHQLV�

�
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*DPEDU���3HUKLWXQJDQ�5DVLR�+XWDQJ�-DQJND�3DQMDQJ�'HQJDQ�(NXLWDV�

%HUGDVDUNDQ� KDVLO� SHUKLWXQJDQ�

UDVLR� GL� DWDV� GDSDW� GLVLPSXONDQ� EDKZD�

VWUXNWXU� SHPELD\DDQ� SHUXVDKDDQ� OHELK�

EDQ\DN� PHQJJXQDNDQ� PRGDO� VHQGLUL�

GLEDQGLQJNDQ� KXWDQJ� MDQJND� SDQMDQJ��

'HQJDQ�NRQGLVL�GHPLNLDQ�WHQWX�VDMD�DNDQ�

PHPXGDKNDQ� EDJL� SHUXVDKDDQ� XQWXN�

PHQGDSDWNDQ� WDPEDKDQ� SLQMDPDQ� \DQJ�

EDUX� GDUL� NUHGLWRU� MDQJND� SDQMDQJ�� 'DQ�

UDVLR� LQL� OHELK� EDLN� GLEDQGLQJ� GHQJDQ�

UDWD�UDWD�LQGXVWUL�GL�HPSDW�WDKXQ�WHUDNKLU��

5DVLR�3URILWDELOLWDV�

5DVLR� � � LQL� � � GLJXQDNDQ� � � XQWXN���

PHQJHWDKXL� NHPDPSXDQ� SHUXVDKDDQ�

XQWXN�PHQJKDVLONDQ�ODED�VHODPD�SHULRGH�

WHUWHQWX�� 0DFDP�PDFDP� SHUKLWXQJDQ�

UDVLR�SURILWDELOLWDV�DQWDUD�ODLQ��

5DVLR�ODED�NRWRU� �

�

7DKXQ�
/DED�.RWRU�3HQMXDODQ� 5DVLR�0DUJLQ�/DED�DWDV�3HQMXDODQ� �

3HUWXPEXKDQ�
5DWD�UDWD�UDVLR�

LQGXVWUL VHMHQLV�

�
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*DPEDU���3HUKLWXQJDQ�5DVLR�/DED�.RWRU�

0DUJLQ� ODED� � NRWRU� � WDKXQ� �����

OHELK� EDLN� MLND� GLEDQGLQJNDQ� GHQJDQ�

PDUJLQ� ODED� NRWRU� � � � WDKXQ�WDKXQ����

VHVXGDKQ\D����NDUHQD�NRQWULEXVL�SHQMXDODQ�

EHUVLK�WHUKDGDS�ODED�NRWRU�GL�WDKXQ������

DGDODK� OHELK� EHVDU� MLND� GLEDQGLQJNDQ�

GHQJDQ� NRQWULEXVL� SHQMXDODQ� EHUVLK�

WHUKDGDS� ODED� NRWRU� GLWDKXQ� ������ ������

GDQ� � ������ � 'HQJDQ� � GHPLNLDQ� � WHODK�

WHUMDGL� SHQXUXQDQ� NLQHUMD� PDQDMHPHQ�

GDODP� PHQJKDVLONDQ� ODED� EDJL�

SHUXVDKDDQ�

�

�
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�

5DVLR�ODED�EHUVLK�VHWH� ODK�SDMDN� �

�

7DKXQ�
/DED�VHWHODK�SDMDN�3HQMXDODQ�EHUVLK� 5DVLR�/DED�%HUVLK�6HWHODK�3DMDN� �

3HUWXPEXKDQ�
5DWD�UDWD�UDVLR�LQGXVWUL�

VHMHQLV�

�

�����
����������

�����������
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*DPEDU���3HUKLWXQJDQ�5DVLR�/DED�%HUVLK�

0DUJLQ��ODED��EHUVLK��WDKXQ��������

OHELK� EDLN� MLND� GLEDQGLQJNDQ� GHQJDQ�

PDUJLQ� ODED� EHUVLK� � � � WDKXQ�WDKXQ����

EHULNXWQ\D����NDUHQD�NRQWULEXVL�SHQMXDODQ�

EHUVLK�WHUKDGDS�ODED�EHUVLK�GL�WDKXQ������

OHELK� EHVDU� MLND� GLEDQGLQJNDQ� GHQJDQ�

NRQWULEXVL� SHQMXDODQ� EHUVLK� GL� WDKXQ�

�����������GDQ�������'HQJDQ�GHPLNLDQ�

WHODK� WHUMDGL� SHQXUXQDQ� NLQHUMD�

PDQDMHPHQ� GDODP� PHQJKDVLONDQ� ODED�

EDJL�SHUXVDKDDQ��

�

�

�

�

�

�

��

�

��

�

� �

*DPEDU���3HUKLWXQJDQ�5DVLR�3HQJHPEDOLDQ�,QYHVWDVL�

+DVLO� SHQJHPEDOLDQ� DWDV� DVHW�

WDKXQ������OHELK�EDLN�MLND�GLEDQGLQJNDQ��

GHQJDQ�NRQWULEXVL�WRWDO�DVHW�WHUKDGDS�ODED�

EHUVLK� GL� WDKXQ� ������ ����� GDQ� �����

NDUHQD�NRQWULEXVL�WRWDO�DVHW�WHUKDGDS�ODED�

EHUVLK� GL� WDKXQ� ����� OHELK� EHVDU� MLND�

GLEDQGLQJNDQ�GHQJDQ�NRQWULEXVL�WRWDO�DVHW�

WHUKDGDS�ODED�EHUVLK�GL�WDKXQ������������

GDQ�������'HQJDQ�GHPLNLDQ�WHODK�WHUMDGL�

SHQXUXQDQ� NLQHUMD� PDQDMHPHQ� GDODP�

PHQJKDVLONDQ�ODED�EDJL�SHUXVDKDDQ��

�

�

�

�

�

�

�

�

�

5HWXUQ�RQ�LQYHVWPH�5HWXUQ�RQ�LQYHVWPHQW��DVHW� �
�

7DKXQ�
/DED�VHWHODK�SDMDN�

7RWDO $VHW�

�

5DVLR�3HQJHPEDOLDQ�,QYHVWDVL�
�

3HUWXPEXKDQ�
5DWD�UDWD�UDVLR�

LQGXVWUL VHMHQLV�
�
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*DPEDU�����3HUKLWXQJDQ�5DVLR�0RGDO�6HQGLUL�

+DVLO��SHQJHPEDOLDQ��DWDV��HNXLWDV��

WDKXQ������OHELK�EDLN�MLND�GLEDQGLQJNDQ�

GHQJDQ� KDVLO� SHQJHPEDOLDQ� DWDV� HNXLWDV�

WDKXQ� ������ ����� GDQ� ����� NDUHQD�

NRQVWULEXVL� WRWDO� HNXLWDV� WHUKDGDS� ODED�

EHUVLK�GL�WDKXQ�������������OHELK����EHVDU����

MLND����GLEDQGLQJNDQ����GHQJDQ�NRQWULEXVL�

WRWDO�HNXLWDV�WHUKDGDS�ODED�EHUVLK�GL�WDKXQ��

��������������GDQ�������������������������

�������� 'HQJDQ� GHPLNLDQ� WHODK� WHUMDGL�

SHQXUXQDQ� NLQHUMD� PDQDMHPHQ� GDODP�

PHQJKDVLONDQ�ODED�EDJL�SHUXVDKDDQ��

5DVLR�$NWLYLWDV�

5DVLR� LQL� GLJXQDNDQ� XQWXN�

PHQJHWDKXL� NHPDPSXDQ� SHUXVDKDDQ�

GDODP� PHPSHUJXQDNDQ� VXPEHU� GD\D�

\DQJ�GLPLOLNLQ\D�XQWXN�PHPSHUROHK�KDVLO�

\DQJ�PDNVLPDO��

��

�

�

�

�

�

�

�

�

�

*DPEDU����3HUKLWXQJDQ�5DVLR�3HUSXWDUDQ�$VHW�

5DVLR� SHUSXWDUDQ� WRWDO� DVHW� WDKXQ�

�����OHELK�EDLN�MLND�GLEDQGLQJNDQ�GHQJDQ�

UDVLR� SHUSXWDUDQ� WRWDO� DVHW� WDKXQ� ������

����� GDQ� ����� NDUHQD� NRQWULEXVL� WRWDO�

DVHW� WHUKDGDS� SHQMXDODQ� GL� WDKXQ� �����

DGDODK� OHELK� EHVDU� MLND� GLEDQGLQJNDQ�

GHQJDQ� NRQWULEXVL� WRWDO� DVHW� WHUKDGDS�

SHQMXDODQ�GL�WDKXQ�������������GDQ�������
3HUSXWDUDQ�3HUVHGLDDQ� �
�

7DKXQ�
+33�

5DWD���5DWD�3HUVHGLDDQ�

�

5DVLR�3HUSXWDUDQ�3HUVHGLDDQ�
�

3HUWXPEXKDQ�
5DWD�UDWD�UDVLR�LQGXVWUL�

VHMHQLV�
�
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*DPEDU����3HUKLWXQJDQ�5DVLR�3HUSXWDUDQ�3HUVHGLDDQ�

�

5HWXUQ�RQ�HTXLW\� �
�

7DKXQ�
/DED�VHWHODK�SDMDN�

0RGDO�VHQGLUL�

�

5DVLR�0RGDO�6HQGLUL�
�

3HUWXPEXKDQ�
5DWD�UDWD�UDVLR�

LQGXVWUL�VHMHQLV�
�

�����
����������

�����������

�

�����
�

�����
�

�����

�

�����
����������

�����������

�

�����
�

������
�

�����

�

�����
����������

�����������

�

�����
�

�����
�

�����

�

�����
����������

�����������

�

�����
�

�����
�

�����

�

3HUSXWDUDQ�7RWDO�$VHW�� �
�

7DKXQ�
3HQMXDODQ�%HUVLK�

7RWDO�$VHW�

�

5DVLR�3HUSXWDUDQ�7RWDO�$NWLYD�
�

3HUWXPEXKDQ�
5DWD�UDWD�UDVLR�

LQGXVWUL�VHMHQLV�
�
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$NWLYLWDV� SHQMXDODQ� SHUVHGLDDQ�

EDUDQJ� GDJDQJ� \DQJ� GLODNXNDQ�

PDQDMHPHQ� SDGD� WDKXQ� ����� GDSDW�

GLNDWDNDQ�OHELK�HIHNWLI�MLND�GLEDQGLQJNDQ�

GHQJDQ� DNWLYLWDV� SHQMXDODQ� SHUVHGLDDQ�

EDUDQJ� GDJDQJ� \DQJ� GLODNXNDQ�

PDQDMHPHQ� SDGD� WDKXQ�WDKXQ�

VHEHOXPQ\D�� 6HEDJDL� SHPEDQGLQJ�

ODLQQ\D�� DNWLYLWDV� SHQMXDODQ� SHUVHGLDDQ�

\DQJ�GLODNXNDQ�PDQDMHPHQ�VHODP�HPSDW�

WDKXQ�WHUDNKLU�GLQLODL�NXUDQJ�EDLN�NDUHQD�

PDVLK�EHUDGD�GLEDZDK�UDWD�UDWD�LQGXVWUL��
3HUSXWDUDQ�$VHW�7HWDS� �

�

7DKXQ�
3HQMXDODQ�%HUVLK�

5DVLR�3HUSXWDUDQ�$NWLYD�7HWDS�$VHW�7HWDS�

�

3HUWXPEXKDQ�
5DWD�UDWD� UDVLR�LQGXVWUL�

VHMHQLV�

�

�����
�����������
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*DPEDU����3HUKLWXQJDQ�5DVLR�3HUSXWDUDQ�$VHW�

5DVLR�SHUSXWDUDQ�DVHW�WHWDS��WDKXQ�

�����OHELK�EDLN�MLND�GLEDQGLQJNDQ�GHQJDQ�

UDVLR� SHUSXWDUDQ� DVHW� WHWDS� WDKXQ� ������

����� GDQ� ����� NDUHQD� NRQWULEXVL� DVHW�

WHWDS� WHUKDGDS� SHQMXDODQ� GL� WDKXQ� �����

DGDODK� OHELK� EHVDU� MLND� GLEDQGLQJNDQ�

GHQJDQ� NRQWULEXVL� DVHW� WHWDS� WHUKDGDS�

SHQMXDODQ�GL�WDKXQ�������������GDQ�������
�

���.HVLPSXODQ�

�

%HUGDVDUNDQ� GDWD� GDUL� EDE� ,9�

PHQJHQDL�KDVLO�SHUKLWXQJDQ�DQDOLVD�UDVLR�

OLNXLGLWDV�� VROYDELOLWDV�� SURILWDELOLWDV� GDQ�

DNWLYLWDV� SDGD� 37� *XGDQJ� *DUDP� 7EN�

SDGD�WDKXQ������V�G���������PDND���GDSDW���

GLDPELO���NHVLPSXODQ�VHEDJDL�EHULNXW��

5DVLR�/LNXLGLWDV�

+DVLO�SHUKLWXQJDQ�UDVLR�OLNXLGLWDV�

SDGD� 37� *XGDQJ� � *DUDP� � 7EN� � GLQLODL��

EDLN� � NDUHQD� SHUXVDKDDQ� � PDVLK� � OLTXLG��

PHVNLSXQ� � WHUMDGL� EDQ\DN� SHQXUXQDQ�

VHWLDS� WDKXQQ\D�� +DO� LQL� GLVHEDENDQ�

NDUHQD� WLQJNDW� SHUWXPEXKDQ� DVHW� ODQFDU�

OHELK� NHFLO� MLND� GLEDQGLQJNDQ� GHQJDQ�

SHQLQJNDWDQ�KXWDQJ�ODQFDUQ\D��

5DVLR�6ROYDELOLWDV�

5DVLR� VROYDELOLWDV� \DQJ� WHUOLKDW�

SDGD�37�*XGDQJ�*DUDP�7EN�SDGD�WDKXQ�

�����V�G������PHQXQMXNNDQ�SHQLQJNDWDQ�

GDUL�WDKXQ�NH�WDKXQ��+DO�LQL�PHQXQMXNNDQ�

EDKZD� NRQWULEXVL� KXWDQJ� GL� GDODP� DVHW�

SHUXVDKDDQ� PDVLK� WLQJJL� WHWDSL� VHFDUD�

SHUKLWXQJDQ�UDVLR�VROYDELOLWDV�SHUXVDKDDQ�

LQL�PDVLK�GLQLODL�EDLN�NDUHQD�SHUXVDKDDQ�

PDVLK�VROYDEHO��

5DVLR�3URILWDELOLWDV�

5DVLR�3URILWDELOLWDV�\DQJ� WHODK�GL�

KDVLONDQ�ROHK��37��*XGDQJ��*DUDP��7EN��

SDGD��WDKXQ�������V�G��������GLQLODL��FXNXS��

EDLN� � NDUHQD� VHODPD� SHULRGH� WHUVHEXW�

SHUXVDKDDQ� VHODOX� GDODP� NRQGLVL�

PHQJKDVLONDQ� NHXQWXQJDQ� ZDODXSXQ�

GDODP� SHUKLWXQJDQ� UDVLR� SURILWDELWDVQ\D�

VHPSDW� PHQJDODPL� SHQXUXQDQ�� 7HWDSL�

MLND� GLEDQGLQJNDQ� GHQJDQ� UDWD�UDWD�

LQGXVWUL�PDND�GLQLODL�NXUDQJ�EDLN�NDUHQD�

PDVLK� EDQ\DN� UDVLRQ\D� \DQJ� EHUDGD�

GLEDZDK�UDWD�UDWD�LQGXVWUL��

�

5DVLR�$NWLYLWDV�

6HFDUD�NHVHOXUXKDQ�UDVLR�DNWLYLWDV�

37� *XGDQJ� � *DUDP� � 7EN� � GLQLODL� � EDLN��

NDUHQD� SHUXVDKDDQ� PDPSX� PHQJHOROD�

VXPEHU�GD\D�\DQJ�GLPLOLNL�GHQJDQ�EDLN��

KDO� WHUVHEXW� WHUOLKDW� � GDUL� � WLQJNDW��

SHQMXDODQ� � SHUXVDKDDQ� \DQJ� �PHQLQJNDW��



�

�

�

����
,661�������������2QOLQH������������
�

�)HEUL\DQWR��$QDOLVLV�5DVLR�.HXDQJDQ�«��

�

VHWLDS� � WDKXQQ\D� � VHKLQJJD� SHUXVDKDDQ�

PHPSHUROHK� ODED� GDQ� LWX� WLGDN� WHUOHSDV�

GDUL� NRQWULEXVL� DNWLYLWDV� SHUXVDKDDQ�

GDODP� PHQJHOROD� VXPEHU� GD\D� \DQJ�

GLPLOLNL�ROHK�SHUXVDKDDQ��

�+DVLO� NHVHOXUXKDQ� GDUL� DQDOLVLV�

UDVLR� NHXDQJDQ� SDGD� SHUXVDKDDQ� 37�

*XGDQJ� *DUDP� 7EN� VHFDUD� NHVHOXUXKDQ�

PHQXQMXNNDQ� EDKZD� NLQHUMD� SHUXVDKDDQ�

GDUL� WDKXQ� ����� V�G� ����� VHPDNLQ�

PHPEDLN�� +DO� LQL� ELVD� GLQLODL� NDUHQD�

GDODP� VHWLDS� WDKXQQ\D� SHUXVDKDDQ�

EHUKDVLO�PHQFHWDN�ODED�GDQ� WLGDN�SHUQDK�

PHQJDODPL�NHUXJLDQ��

�

5HIHUHQVL�
)DKPL� ,�� ������ $QDOLVLV� /DSRUDQ�

.HXDQJDQ��$OIDEHWD��%DQGXQJ��

�

+HUPDQWR� %�� $JXQJ� 0�� ������ $QDOLVLV�

/DSRUDQ�.HXDQJDQ��/HQWHUD� ,OPX�

&HQGHNLD�-DNDUWD��

�

+HU\�������$QDOLVLV��/DSRUDQ��.HXDQJDQ��

&$36�<RJ\DNDUWD��

�

.DVPLU�� ������ $QDOLVLV� /DSRUDQ�

.HXDQJDQ�� 37� 5DMDJUDILQGR�

3HUVDGD�-DNDUWD��

�

0DV¶XG�� 0D\PL� 6�� $QDOLVLV� 5DVLR�

.HXDQJDQ� 8QWXN� 0HPSUHGLNVL�

.RQGLVL� )LQDQFLDO� 'LVWUHHV�

3HUXVDKDDQ� 0DQXIDNWXU� <DQJ�

7HUGDIWDU� 'L� %XUVD� (IHN�

,QGRQHVLD�� -XUQDO� ,OPLDK�

8QLYHUVLWDV�-HPEHU��

�

0XO\DGL� GNN�� ������ $QDOLVLV� 5DVLR�

.HXDQJDQ� SDGD� .RSHUDVL�

.DU\DZDQ� $QHND� 3DQJDQ�

1XVDQWDUD� �.23.$186��� -XUQDO�

0DQDMHPHQ�9ROXPH����

�

3XVSLWDVDUL�� ������ $QDOLVD� /DSRUDQ�

.HXDQJDQ� *XQD� 0HQJXNXU�

.LQHUMD� .HXDQJDQ� 37� $VWUD�

,QWHUQDVLRQDO� 7EN�� -XUQDO� ,OPLDK�

.HVDWXDQ�1RPRU���9ROXPH��

�

5XELDQWL��������$QDOLVD�5DVLR�.HXDQJDQ�

8QWXN� 0HQLODL� .LQHUMD�

3HUXVDKDDQ� 3DGD� 37�� $GPLUDO�

/LQHV�&DEDQJ�7DQMXQJ�3LQDQJ��

�

=DQDUD��������$QDOLVLV�.LQHUMD�.HXDQJDQ�

SDGD� 37� ,QGRVDW� 7EN�� -XUQDO�

,OPLDK�8QLYHUVLWDV�7DQ�
�


