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ABSTRACT 

 

In this research Issue is the declining level of sales and net profit at PT Timah (Persero) TBk 

so need to look for causes of the decrease in the level of profitability of the company.The basic 

theory is the theory of financial management supporting profitability. The hypothesis of this 

research is "what is the cause of the change of the level of profitability of PT Timah (Persero) 

TbkTahun 2010-2012".Analysis tool to find out the level of profitability of a company consists 

of three (3) ratio, i.e. ROE, ROI and NPM.Based on the results of the analysis, the results of 

calculations of ROE noted that the value of the ROE for the year 2010 amounted to 22,55%, 

then the value of the ROE in 2011 While 2012 19,51 value of 9,46% ROE. The calculation 

result based on the results of the analysis of ROI in 2010 known magnitudes of 16,12% ROI 

with a Net Profit Margin of 14.78%.The year 2011 is known to magnitudes of 13.65% ROI 

with a Net Profit Margin of 10.26%. The year 2012 is known magnitudes of 7.08% ROI with 

Net Profit Margin amounted to 5,517, so it can be said that a decline in ROI hypothesis in 

2011 through 2012.   
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3HUXVDKDDQ� VHEDJDL� VXDWX� XQLW�

RUJDQLVDVL�HNRQRPL�SDGD�XPXPQ\D�GLEHQWXN�

DWDX� GLGLULNDQ� GHQJDQ� PDNVXG� DQWDUD� ODLQ�

DJDU� XVDKD� \DQJ� GLMDODQNDQ� GDSDW�

PHPEHULNDQ� NHXQWXQJDQ� \DQJ� PDNVLPDO�

EDJL� VHWLDS� SHPLOLNQ\D�� 8QWXN� PHQFDSDL�

WXMXDQ� LWX� VHWLDS� SHUXVDKDDQ� EDLN� \DQJ�

EHUJHUDN� GDODP� ELGDQJ� MDVD�� SURGXNVL�

PDXSXQ� SHUGDJDQJDQ� DNDQ� EHUXVDKD�

PHQLQJNDWNDQ� XVDKDQ\D� VHPDNVLPDO�

PXQJNLQ� GHQJDQ� PRGDO� \DQJ�

GLPLOLNLQ\D�%HUNHPEDQJQ\D� GXQLD� XVDKD� GL�

GDODP� QHJHUL� PHUXSDNDQ� LQGLNDWRU� \DQJ�

GDSDW� GLDPELO� XQWXN� PHQLODL� NHPDMXDQ�

HNRQRPL� VXDWX� EDQJVD�� 3HUNHPEDQJDQ� LQL�

VHFDUD� ODQJVXQJ� DWDX� WLGDN� ODQJVXQJ�

PHPSXQ\DL� GDPSDN� WHUKDGDS� WLQJNDW� VRVLDO�

HNRQRPL� PDV\DUDNDW�� %DQ\DN� EHUPXQFXODQ�

UHQFDQD�UHQFDQD� VWUDWHJLV� GHQJDQ� RULHQWDVL�

ELVQLV� VHKLQJJD� EDQ\DN� WXPEXK� SHUXVDKDDQ�

EDLN�GDODP�VNDOD�EHVDU�PDXSXQ�NHFLO�GHQJDQ�

OLQJNXS� \DQJ� EHUEHGD�EHGD�6HWLDS� XVDKD�

\DQJ�GLODNXNDQ�ROHK�SHUXVDKDDQ�PHPSXQ\DL�

WXMXDQ� WHUWHQWX� � \DLWX� XQWXN� PHPSHUROHK�

NHXQWXQJDQ�DWDX� ODED��+DO� LQL�GLPDNVXGNDQ�

DJDU�SHUXVDKDDQ� WHUVHEXW�GDSDW�EHUNHPEDQJ�

DWDX� SDOLQJ� WLGDN� GDSDW� PHPSHUWDKDQNDQ�

NHODQJVXQJDQ� MDODQQ\D� SHUXVDKDDQ��

'HPLNLDQ� SXOD� KDOQ\D� SDGD� 37�� 7LPDK�

�3HUVHUR��7EN�VHEDJDL�3HUXVDKDDQ�3HUVHURDQ�

GLGLULNDQ� WDQJJDO� ��� $JXVWXV� ������ GDQ�

PHUXSDNDQ� %DGDQ� 8VDKD� 0LOLN� 1HJDUD�

�%801�� \DQJ� EHUJHUDN� GLELGDQJ�

SHUWDPEDQJDQ� WLPDK� GDQ� WHODK� WHUGDIWDU� GL�

%XUVD�(IHN�,QGRQHVLD�VHMDN�WDKXQ�������37��

7LPDK� �3HUVHUR�� 7EN� PHUXSDNDQ� SURGXVHQ�

GDQ� HNVSRUWLU� ORJDP� WLPDK�� GDQ� PHPLOLNL�

VHJPHQ� XVDKD� SHQDPEDQJDQ� WLPDK�

WHULQWHJUDVL� PXODL� GDUL� NHJLDWDQ� HNVSORUDVL��

SHQDPEDQJDQ�� SHQJRODKDQ� KLQJJD�



SHPDVDUDQ�� 5XDQJ� OLQJNXS� NHJLDWDQ�

SHUXVDKDDQ� PHOLSXWL� MXJD� ELGDQJ�

SHUWDPEDQJDQ�� SHULQGXVWULDQ�� SHUGDJDQJDQ��

SHQJDQJNXWDQ� GDQ� MDVD�� .HJLDWDQ� XWDPD�

SHUXVDKDDQ�DGDODK�VHEDJDL�SHUXVDKDDQ�LQGXN�

\DQJ� PHODNXNDQ� NHJLDWDQ� RSHUDVL�

SHQDPEDQJDQ� WLPDK� GDQ� PHODNXNDQ� MDVD�

SHPDVDUDQ�NHSDGD�NHORPSRN�XVDKD�PHUHND��

3HUXVDKDDQ� PHPLOLNL� EHEHUDSD� DQDN�

SHUXVDKDDQ� \DQJ� EHUJHUDN� GLELGDQJ�

SHUEHQJNHODQ� GDQ� JDODQJDQ� NDSDO�� MDVD�

UHND\DVD� WHNQLN�� SHQDPEDQJDQ� WLPDK�� MDVD�

NRQVXOWDVL�GDQ�SHQHOLWLDQ�SHUWDPEDQJDQ�VHUWD�

SHQDPEDQJDQ�QRQ�WLPDK� 

6DODK�VDWX�NXQFL�NHEHUKDVLODQ�\DQJ�

GLUDLK�37��7LPDK��3HUVHUR��7EN�PHUXSDNDQ�

KDVLO� NRODERUDVL� \DQJ� NXDW� GDODP�

3HUXVDKDDQ� PHODOXL� NHUMDVDPD�� GXNXQJDQ��

OR\DOLWDV� GDQ� NUHDWLILWDV� GDUL� VHOXUXK�

NDU\DZDQ�� 37�� 7LPDK� �3HUVHUR�� 7EN� GDQ�

$QDN� 3HUXVDKDDQQ\D� PHPSHUNHUMDNDQ�

KDPSLU� ������ RUDQJ� NDU\DZDQ� SDGD�

EHUEDJDL� ELGDQJ� XVDKDQ\D� GDQ� OHELK� GDUL�

����EHUDGD�GL�ZLOD\DK�.HSXODXDQ�%DQJND�

GLPDQD� .DQWRU� 3XVDW� 37�� 7LPDK�3HUVHUR��

7EN� GDQ� VHEDJLDQ� EHVDU� ZLOD\DK� RSHUDVL�

SHUXVDKDDQ� EHUDGD�� 3DGD� VDDW� LQL�� VHNLWDU�

����GDUL� NRPSRVLVL� NDU\DZDQ� WHUGLUL� GDUL�

SHNHUMD� ODNL�ODNL� GDQ� ���� SHNHUMD�

ZDQLWD�8QWXN� SHQLQJNDWDQ� SURGXNVL�� 37��

7LPDK� �3HUVHUR�� 7EN� PHPSHUNXDW�

SHQ\HUDSDQ�WHQDJD�NHUMD�ORNDO�\DQJ�EHUDVDO�

GDUL�ZLOD\DK�RSHUDVLRQDO� SHUXVDKDDQ� \DLWX�

ZLOD\DK� .HSXODXDQ� %DQJND�%HOLWXQJ��

.DULPXQ� GDQ�.XQGXU� GL� .HSXODXDQ� 5LDX��

3HUXVDKDDQ� EHUNH\DNLQDQ� EDKZD�

RSWLPDOLVDVL�SHQ\HUDSDQ�WHQDJD�NHUMD�ORNDO�

GDSDW�PHQLQJNDWNDQ�SHQGDSDWDQ�GDHUDK� GL�

ZLOD\DK� RSHUDVLRQDO� SHUXVDKDDQ�� \DQJ�

EHUXMXQJ�NHSDGD�SHQLQJNDWDQ�NHVHMDKWHUDDQ�

PDV\DUDNDW�VHWHPSDW��GDQ�KDPSLU�����GDUL�

WRWDO� VHOXUXK� NDU\DZDQ� WHWDS� EHUDVDO� GDUL�

WHQDJD�NHUMD�ORNDO�\DQJ�WHUVHEDU�PXODL�GDUL�

SRVLVL�MDEDWDQ�'LUHNWXU��MDMDUDQ�PDQDMHPHQ�

VHQLRU�VHNLWDU�����GDUL�WRWDO�PDQDMHU�VHUWD�

VWDI� SHODNVDQD� �GRZQVWUHDP��� \DQJ�

GLDQWDUDQ\D� DGDODK� WLQ� FKHPLFDO� \DQJ�

EDQ\DN� GLJXQDNDQ� GDODP� SURVHV�

SHQJJXOXQJDQ�� SHPEHQWXNDQ�� GDQ�

SHQ\XQWLNDQ� EDKDQ� FHWDNDQ� 39&�� GDQ�

VWDELOL]HU� SDQDV� �KHDW� VWDELOL]HU��� %DKDQ�

NLPLD� EHUEDVLV� WLPDK� SXWLK� �6Q�� LQL�

PHPLOLNL�EHEHUDSD�NHOHELKDQ�GLEDQGLQJNDQ�

GHQJDQ� WLQ� FKHPLFDO� \DQJ� VHEHOXPQ\D�

PHQJJXQDNDQ� EDKDQ� NLPLD� \DQJ� EHUEDVLV�

WLPDK� KLWDP� �3E�� DQWDUD� ODLQ� UDPDK�

OLQJNXQJDQ�� PHPSXQ\DL� GD\D� WDKDQ� \DQJ�

OHELK�ODPD�GDQ�WHWDS�VWDELO�SDGD�WHPSHUDWXU�

WLQJJL�3URGXN�SURGXN� ORJDP� WLPDK� \DQJ�

GLKDVLONDQ� ROHK� 37�� 7LPDK� �3HUVHUR�� 7EN�

DQWDUD�ODLQ�%DQND�7LQ���������6Q���0HQWRN�

7LQ� �������� 6Q��� GDQ� %DQND� /RZ� /HDG�

������6Q�GHQJDQ�NDQGXQJDQ� WLPDK�KLWDP�

�3E��\DQJ�VDQJDW�UHQGDK��6HODLQ�SURGXN�GL�

DWDV�� 37�� 7LPDK� �3HUVHUR�� 7EN� MXJD�

PHPSURGXNVL� ORJDP� WLPDK� EHUNXDOLWDV�

WLQJJL� GHQJDQ� NDGDU� 6Q� ������� GHQJDQ�

EUDQG� %DQND� )RXU�1LQH�� GDQ� SURGXN� KLOLU�

GDUL� ORJDP� WLPDK� \DLWX� WLQ� VROGHU� GHQJDQ�

SDEULN� \DQJ� EHUORNDVL� GL� .XQGXU�� /HELK�

MDXK� ODJL� 37��7LPDK� �3HUVHUR��7EN� VHFDUD�

DNWLI� WHUXV� PHODNVDQDNDQ� NHJLDWDQ�

HNVSORUDVL�GDUDW�GDQ�OHSDV�SDQWDL��37��7LPDK�

�3HUVHUR�� 7EN� SXQ� GDSDW� EHUWDKDQ� VDPSDL�

GHQJDQ�NRQGLVL�VDDW� LQL�NDUHQD�SHUXVDKDDQ�

PDPSX� PHPDNVLPDONDQ� QLODL�� \DLWX� \DQJ�

PDPSX� PHPEHULNDQ� NHPDNPXUDQ� EDJL�

SHPHJDQJ� VDKDP� PHODOXL� SHQLQJNDWDQ�

NLQHUMD� SHUXVDKDDQ��2OHK� NDUHQD� LWX� KDUXV�

GLODNXNDQ� GHQJDQ� PHPLQLPDONDQ� VHOXUXK�

ELD\D� PRGDO� GDQ� PHPDNVLPDONDQ�

SHQHULPDDQ�SHUXVDKDDQ� 
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3HUNHPEDQJDQ� WHRUL� NHXDQJDQ� PHPDQJ�

EDQ\DN� GLGDVDUNDQ� DWDV� SHQJDPDWDQ�

WHUKDGDS�EHUEDJDL�IHQRPHQD�\DQJ�GLKDGDSL�

ROHK� SHUXVDKDDQ� GDQ� SDVDU� ILQDQVLDO��

0HVNLSXQ� DGD� SULQVLS�SULQVLS� GDVDU� \DQJ�

EHUODNX� EDLN� EDJL� LQGLYLGX�� SHUXVDKDDQ��

PDXSXQ�QHJDUD��3HQHUDSDQ�WHRUL�NHXDQJDQ�

GDODP�OLQJNXS�SHUXVDKDDQ�LQLODK�\DQJ�NLWD�

VHEXW� VHEDJDL� PDQDMHPHQ� NHXDQJDQ��

6DUWRQR� ������� ���� PHQ\DWDNDQ� EDKZD�

PDQDMHPHQ� NHXDQJDQ� GDSDW� GLDUWLNDQ�

VHEDJDL� PDQDMHPHQ� GDQD�� EDLN� \DQJ�

EHUNDLWDQ� GHQJDQ� SHQJDORNDVLDQ� GDQD�

GDODP� EHUEDJDL� EHQWXN� LQYHVWDVL� VHFDUD�



HIHNWLI��PDXSXQ� XVDKD� SHQJXPSXODQ� GDQD�

XQWXN� SHPELD\DDQ� LQYHVWDVL� DWDX�

SHPEHODQMDDQ�VHFDUD�HILVLHQ�WHUVHEXW�6HWLDS�

SHODNX� HNRQRPL�� EDLN� SHURUDQJDQ��

RUJDQLVDVL� ODED�PDXSXQ� QLUODED� VHQDQWLDVD�

KDUXV� EHUKXEXQJDQ� GHQJDQ� NHXDQJDQ��

.KXVXVQ\D� SHUXVDKDDQ� PHPLOLNL� VLVWHP�

OHELK�NRPSOHNV�\DQJ�PHUXSDNDQ�NRPELQDVL�

VDOLQJ� PHQGXNXQJ� DQWDUD� VDWX� IXQJVL�

GHQJDQ� IXQJVL� ODLQQ\D�� 'HQJDQ� IXQJVL�

SHPDVDUDQ�VHEDJDL�XMXQJ� WRPEDN�NHJLDWDQ�

GDQ� GXNXQJDQ� IXQJVL� SURGXNVL� VHEDJDL�

SHQ\HGLD� SURGXN� \DQJ� GDSDW� GLMXDO� VHUWD�

IXQJVL� VXPEHU� GD\D� PDQXVLD� XQWXN�

PHQJJHUDNNDQ� NHJLDWDQ�NHJLDWDQ� WHUVHEXW��

WDQSD�GXNXQJDQ�NHXDQJDQ�\DQJ�VHKDW�PDND�

DNDQ�EHUDNLEDW�VHOXUXK�NHJLDWDQ�WLGDN�DNDQ�

EHUIXQJVL�VHFDUD�RSWLPDO�'DODP�RUJDQLVDVL��

SHQJDWXUDQ� NHJLDWDQ� NHXDQJDQ� VHULQJ�

GLVHEXW� VHEDJDL� 0DQDMHPHP� .HXDQJDQ��

'DODP� KDO� LQL�� PDQDMHU� NHXDQJDQ�

EHUWDQJJXQJ� MDZDE� XQWXN� PHPEXDW�

NHSXWXVDQ� EHUDSD� EHVDU� NUHGLW� \DQJ� DNDQ�

GLJXQDNDQ� VHVXDL� GHQJDQ� GD\D� EHOL�

SHODQJJDQ��EHUDSD�EDQ\DN�SHUVHGLDDQ�\DQJ�

GLVLDSNDQ� SHUXVDKDDQ�� EHUDSD� EHVDU� XDQJ�

NDV� \DQJ� WHUVHGLD� VHUWD� EHUDSD� EHVDU�

SHPDVXNDQ��FDVK�LQIORZ���EDJL�SHUXVDKDDQ�

GLEDQGLQJNDQ� SHQJHOXDUDQ� �FDVK� RXWIORZ��

WHUPDVXN� GHYLGHQ� \DQJ� KDUXV�

GLED\DUNDQ�0DUWRQR� GDQ� $JXV� +DUMLWR�

��������� PHQJHPXNDNDQ� PDQDMHPHQ�

NHXDQJDQ� �ILQDQFLDO� PDQDJHPHQW�� DGDODK�

VHJDOD�DNWLID�SHUXVDKDDQ�\DQJ�EHUKXEXQJDQ�

GHQJDQ� EDJDLPDQD� PHPSHUROHK� GDQD��

PHQJJXQDNDQ� GDQD�� GDQ� PHQJHOROD� DVVHW�

VHVXDL�WXMXDQ�SHUXVDDDK�VHFDUD�PHQ\HOXUXK��

7XMXDQ� \DQJ� SDOLQJ� SHQWLQJ� GDODP�

PDQDMHPHQ�NHXDQJDQ�DGDODK�PHQGDSDWNDQ�

NHXQWXQJDQ� \DQJ� SDOLQJ� WLQJJL� XQWXN�

SHUXVDKDDQ�� 8QWXN� PHZXMXGNDQ� KDUDSDQ�

WHUVHEXW� VHRUDQJ� PDQDMHU� NHXDQJDQ�

GLKDGDSNDQ� NHSDGD� GXD� PDVDODK�� <DQJ�

SHUWDPD�\DLWX�EHUDSD�EHVDU�GDQD�\DQJ�KDUXV�

GLLQYHVWDVLNDQ� NHGDODP� SHUXVDKDDQ� GDQ�

NHND\DDQ�DSD�VDMD�\DQJ�PHQMDGL�VSHVLILNDVL�

LQYHVWDVL� SHUXVDKDDQ�� <DQJ� NHGXD� \DLWX�

EDJDLPDQD� FDUD� PHQ\LDSNDQ� GDQD� \DQJ�

GLSHUOXNDQ�XQWXN�VXDWX�LQYHVWDVL��-DZDEQ\D�

DGDODK� SHUWDPD� EHUXSD� NHSXWXVDQ� WHQWDQJ�

FDSLWDO� EXGJHWLQJ� GDQ� \DQJ� NHGXD� DGDODK�

NHSXWXVDQ� NHXDQJDQ�� 3URILWDELOLWDV� DGDODK�

NHPDPSXDQ� VXDWX� SHUXVDKDDQ� XQWXN�

PHPSHUROHK�SHQGDSDWDQ�GLDWDV�ELD\D�ELD\D�

\DQJ�GLSHUKLWXQJNDQ��$GD� WLJD�XQVXU� \DQJ�

GLSHUKLWXQJNDQ�GDODP�SHQJHUWLDQ�LQL��\DLWX�

NHPDPSXDQ� SHUXVDKDDQ�� SHQGDSDWDQ� VHUWD�

ELD\D�ELD\D�\DQJ�GLNHOXDUNDQ��.HWLJD�XQVXU�

LQL� SHUOX� GLEDKDV� OHELK� ODQMXW� XQWXN�

PHPIRUPXODVLNDQ� VHFDUD� PHQ\HOXUXK�

PHQJHQDL� SHQJHUWLDQ� SURILWDELOLWDV� LWX�

VHQGLUL� EDJL� GXQLD� XVDKD� SDGD�

XPXPQ\D�8NXUDQ� SURILWDELOLWDV� GDSDW�

EHUEDJDL�PDFDP�VHSHUWL���ODED�RSHUDVL��ODED�

EHUVLK��WLQJNDW�SHQJHPEDOLDQ�LQYHVWDVL�DWDX�

DNWLYD�� GDQ� WLQJNDW� SHQJHPEDOLDQ� HNXLWDV�

SHPLOLN��.XVXPDZDWL� �������PHQMHODVNDQ��

SURILWDELOLWDV� PHUXSDNDQ� NHPDPSXDQ�

SHUXVDKDDQ�XQWXN�PHQJKDVLONDQ� ODED�SDGD�

PDVD� PHQGDWDQJ� GDQPHUXSDNDQ� LQGLNDWRU�

GDUL� NHEHUKDVLODQ� RSHUDVL� SHUXVDKDDQ��

+RUQH� GDQ� -RKQ�������� PHQMHODVNDQ�

EDKZD�� UDVLR� SURILWDELOLWDV� WHUGLUL� DWDV� GXD�

MHQLV� \DLWX�� UDVLR\DQJ� PHQXQMXNNDQ�

SURILWDELOLWDV� GDODP� NDLWDQQ\D� GHQJDQ�

SHQMXDODQ� �PDUJLQ� ODEDNRWRU� GDQ� PDUJLQ�

ODED� EHUVLK��� GDQ� SURILWDELOLWDV� GDODP�

NDLWDQQ\D� GHQJDQ� LQYHVWDVL� \DLWX� 52$�

�UHWXUQ� RQ� DVVHW� �� GDQ� 52(� �UHWXUQ� RQ�

HTXLW\���� 
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8QWXN� PHPSHUMHODV� SHQJJXQDDQ� YDULDEHO�

SHQHOLWLDQ��PDND�EHULNXW�LQL�DNDQ�GLEHULNDQ�

EHEHUDSD� GHILQLVL� RSHUDVLRQDO� WHUKDGDS�

EHEHUDSD�YDULDEHO�SHQHOLWLDQ� 

1. /DSRUDQ�NHXDQJDQ�DGDODK�ODSRUDQ�\DQJ�
WHUGLUL� GDUL� QHUDFD�� SHUKLWXQJDQ� ODED�

UXJL��ODSRUDQ�.RVXOLGDVL�.HXDQJDQ� 

 

2. 5HWXUQ� RQ� (TXLW\� DGDODK� DQDOLVLV�

SURILWDELOLWDV� ODED� EHUVLK� �SHQGDSDWDQ�

EHUVLK�� VHWHODK� SDMDN� \DQJ� GLODSRUNDQ�

WHUKDGDS�0RGDO�6HQGLUL�

 

5HWXUQ�RQ�(TXLW\�GLKLWXQJ�VHEDJDL�EHULNXW� 



 

5HWXUQ�RQ�(TXLW\� �
Equitas

BersihLaba

�[�����  

3. 5HWXUQ�RQ� ,QYHVWPHQW�� GLVHEXW� MXJD�GHQJDQ�SHQJHPEDOLDQ�DWDV� LQYHVWDVL�� DGDODK�DQDOLVLV�
SURILWDELOLWDV� \DQJ�PHQJKXEXQJNDQ� ODED� EHUVLK� �SHQGDSDWDQ� EHUVLK�� VHWHODK� SDMDN� \DQJ�

GLODSRUNDQ�WHUKDGDS�WRWDO�DNWLYD�GL�QHUDFD� 

5HWXUQ�RQ�(TXLW\�GLKLWXQJ�VHEDJDL�EHULNXW� 

52,� �
UsahaPendapatanTotal

BersihLaba
�[�

AktivaTotal

UsahaPendapatanTotal
 

4. 1HW�3URILW�0DUJLQ�DWDX�GLVHEXW�MXJD�0DUJLQ�/DED�%HUVLK�DGDODK�XQWXN�PHOLKDW�UDVLR�ODED�

EHUVLK� GLKLWXQJ� GHQJDQ�PHPEDQGLQJNDQ� DQWDUD� ODED� EHUVLK� VHWHODK� SDMDN� WHUKDGDS� WRWDO�

SHQMXDODQ�EHUVLK�.DONXODVL�QHW�SURILW�PDUJLQ�DGDODK�VHEDJDL�EHULNXW� 

1HW�3URILW�0DUJLQ� �
BersihPendapatanTotal

BersihLaba
�[������ ����������� 
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6HEHOXP�PHODNXNDQ�SHPEDKDVDQ�DUDV�KDVLO�DQDOLVLV��WHUOHELK�GDKXOX�DNDQ�GLUDQJNXP�KDVLO�GDUL�

52(��52,�GDQ�1HW�3URILW�0DUJLQ�SDGD�37��7LPDK��3HUVHUR��7EN�VHEDJDL�EHULNXW�� 

 

7DKXQ 

5DVLR�SURILWDELOLWDV 
*URZWK�3URILW 

1HW�

3URILW�

0DUJLQ 

5HWXUQ�2Q�

,QYHVWPHQW 

5HWXUQ�

2Q�

(TXLW\ 

1HW�3URILW�

0DUJLQ 

5HWXUQ�2Q�

,QYHVWPHQW 

5HWXUQ�

2Q�

(TXLW\ 

���� ������ ������ ������ � � � 

���� ������ ������ 19,51% -30,58% -15,32% -13,48% 

���� ����� ����� ����� ������� ������� ������� 

6WDQGDU 

,QGXVWUL 
��� ��� ��� � � � 

 

%HUGDVDUNDQ� KDVLO� UDQJNXPDQ� KDVLO� DQDOLVLV�

GLDWDV� PDND� GLNHWDKXL� EDKZD� QLODL� 52(�

XQWXN�WDKXQ������VHEHVDU���������.HPXGLDQ�

WDKXQ� ����� QLODL� 52(� VHEHVDU� ��������

VHGDQJNDQ� WDKXQ� ����� QLODL� 52(� VHEHVDU�

������� 8QWXN� 52,� WDKXQ� ����� GLNHWDKXL�

EHVDUDQ� 52,� VHEHVDU� �������� WDKXQ� �����

GLNHWDKXL� EHVDUDQ� 52,� VHEHVDU� �������

VHGDQJNDQ�WDKXQ������GLNHWDKXL�EHVDUDQ�52,�

VHEHVDU�������6HODQMXWQ\D�1HW�3URILW�0DUJLQ�

WDKXQ� ����� GLNHWDKXL� EHVDUDQ� 1HW� 3URILW�

0DUJLQ� VHEHVDU� �������� WDKXQ� �����

GLNHWDKXL�1HW�3URILW�0DUJLQ�VHEHVDU��������

VHGDQJNDQ� WDKXQ� ����� GLNHWDKXL�1HW� 3URILW�
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GLDMXNDQ� SDGD� %DE� ,,�� \DQJ� PHQ\DWDNDQ�

EDKZD�� �3HUXEDKDQ� MXPODK� DNWLYD�� HNXLWDV�

GDQ� ODED� EHUVLK� SHUXVDKDDQ� PHQMDGL�

SHQ\HEDE� SHUXEDKDQ� WLQJNDW� SURILWDELOLWDV�

SDGD� 37��7LPDK� �3HUVHUR��7EN� WDKXQ� �����

������� +LSRWHVLV� LQL� DNDQ� GLMDZDE�

EHUGDVDUNDQ�KDVLO�DQDOLVLV�VHEDJDL�EHULNXW�� 

1. 5HWXUQ�RQ�(TXLW\ 
%DJL� VXDWX� SHUXVDKDDQ� 5HWXUQ� RQ�

(TXLW\� VHODLQ� PHQXQMXNNDQ� NHPDPSXDQ�

PDQDMHPHQ� GDODP� PHQJHOROD� PRGDO� \DQJ�

WHUVHGLD�XQWXN�PHQGDSDWNDQ�ODED�EHUVLK��MXJD�



PHQXQMXNNDQ� WLQJNDW� KDVLO� SHQJHPEDOLDQ�

GDUL�LQYHVWDVL�SDUD�SHQ\HUWD�PRGDO��6HKLQJJD�

GHQJDQ� GHPLNLDQ� EHVDU� 52(� VXDWX�

SHUXVDKDDQ� EHUDUWL� VHPDNLQ� EHVDU� SXOD�

NHPDPSXDQ� VXDWX� SHUXVDKDDQ� XQWXN�

PHPSHUROHK� ODED� EHUVLK� VHUWD� WLQJNDW� KDVLO�

SHQJHPEDOLDQ� LQYHVWDVL� SDUD� SHQ\HUWD�

PRGDO�52(� WDKXQ� ����� VHEHVDU� �������

EHUDUWL� EDKZD� VHWLDS� 5S� �� PRGDO� \DQJ�

GLNHOXDUNDQ�DNDQ�PHQJKDVLONDQ��������ODED�

EHUVLK�� 52(� WDKXQ� ����� VHEHVDU� �������

EHUDUWL� EDKZD� VHWLDS� 5S� �� PRGDO� \DQJ�

GLNHOXDUNDQ�DNDQ�PHQJKDVLONDQ��������ODED�

EHUVLK�� 52(� WDKXQ� ����� VHEHVDU� �������

WXUXQ�PHQMDGL��������SDGD� WDKXQ������� LQL�

EHUDUWL�WHUMDGL�SHQXUXQDQ�52(�VHEHVDU�������

GHQJDQ� SHUWXPEXKDQ� �������� \DQJ� MXJD�

EHUDNLEDW� PHQXUXQQ\D� /DED� %HUVLK� GDQ�

(DUQLQJ�$IWHU� WD[�52(� WDKXQ� ����� VHEHVDU�

������� EHUDUWL� EDKZD� VHWLDS� PRGDO� \DQJ�

GLNHOXDUNDQ�DNDQ�PHQJKDVLONDQ�������ODED�

EHUVLK�� 52(WDKXQ� ����� VHEHVDU� ����� ��

EHUDUWL�EDKZD�VHWLDS�PRGDO�\DQJ�GLNHOXDUNDQ�

DNDQ�PHQJKDVLONDQ�������ODED�EHUVLK��52(�

WDKXQ� ����� VHEHVDU� �������� WXUXQ�PHQMDGL�

������� SDGD� WDKXQ� ������ LQL� EHUDUWL� WHUMDGL�

SHQXUXQDQ� 5HWXUQ� 2Q� (TXLW\� VHEHVDU�

��������GHQJDQ�SHUWXPEXKDQ���������\DQJ�

MXJD� EHUDNLEDW� PHQXUXQQ\D� /DED�

%HUVLK�%HUGDVDUNDQ� KDVLO� DQDOLVLV�� KDVLO�

SHUKLWXQJDQ� 5HWXUQ� 2Q� (TXLW\� GLNHWDKXL�

EDKZD� QLODL� 5HWXUQ�2Q� (TXLW\� XQWXN� WDKXQ�

�����VHEHVDU��������GHQJDQ�SHUROHKDQ�ODED�

VHEHVDU� 5S� ������������������� GDQ� WRWDO�

PRGDO� VHQGLUL� VHEHVDU�5S� �����������������

.HPXGLDQ�WDKXQ������QLODL�5HWXUQ�2Q�(TXLW\�

VHEHVDU� ������ �� GHQJDQ� SHUROHKDQ� ODED�

VHEHVDU� 5S� ������������������� GDQ� WRWDO�

PRGDO� VHQGLUL� VHEHVDU� 5S�

��������������������� 6HGDQJNDQ� WDKXQ�

�����QLODL�5HWXUQ�2Q�(TXLW\�VHEHVDU�������

GHQJDQ� SHUROHKDQ� ODED� VHEHVDU� 5S�

��������������������� GDQ� WRWDO� PRGDO�

VHQGLUL� VHEHVDU� 5S� ����������������������

'HQJDQ� SHQXUXQDQ5HWXUQ� 2Q� (TXLW\� ELVD�

GLMDGLNDQ� VHEDJDL� SUHGLNVL� EDKZD� NLQHUMD�

SHUXVDKDDQ� GLOLKDW� GDUL� NHPDPSXDQ�

SHUXVDKDDQ� PHPSHUROHK� ODED� \DQJ�

GLEDQGLQJNDQ� GHQJDQ�PRGDO� VHQGLUL� NXUDQJ�

PHPXDVNDQ�� \DLWX� UDWD�UDWD� VHEHVDU� �������

VHMDN�WDKXQ������KLQJJD�����
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VHNDOLJXV� PHQXQMXNNDQ� NHPDPSXDQ�

PDQDMHPHQ� GDODP� PHQJKDVLONDQ� ODED� EDJL�

SHUXVDKDDQ� GDUL� SHQJHORODDQ� DNWLYD� \DQJ�

GLPLOLNL�� GDSDW� GLOLKDW� GDUL� QLODL� UHWXUQ� RQ�

LQYHVWPHQW� DWDX� GLVHEXW� MXJD� UHWXUQ� RQ�

DVVHWV�52,� WDKXQ� ����� VHEHVDU� �������

EHUDUWL� EDKZD� VHWLDS� PRGDO� \DQJ�

GLLQYHVWDVLNDQ�DNDQ�PHPEHULNDQ�SHQGDSDWDQ�

VHEHVDU� �������52,WDKXQ� ����� VHEHVDU�

�������EHUDUWL� EDKZD� VHWLDSPRGDO� \DQJ�

GLLQYHVWDVLNDQ�DNDQ�PHQEHULNDQ�SHQGDSDWDQ�

�������� 52,� WDKXQ� ����� VHEHVDU� �������

WXUXQ�PHQMDGL��������SDGD� WDKXQ������� LQL�

EHUDUWL� WHUMDGL� SHQXUXQDQ5HWXUQ� 2Q�

,QYHVPHQW� VHEHVDU� ������ \DQJ�

GLDNLEDWNDQGDUL� PHQXUXQQ\D�

SHQGDSDWDQ�52,�WDKXQ������VHEHVDU��������

EHUDUWL� EDKZD� VHWLDS� PRGDO� \DQJ�

GLLQYHVWDVLNDQ�DNDQ�PHPEHULNDQ�SHQGDSDWDQ�

VHEHVDU� �������� 52,� WDKXQ� ����� VHEHVDU�

������ EHUDUWL� EDKZD� VHWLDS� PRGDO� \DQJ�

GLLQYHVWDVLNDQ� DNDQ�PHPEHULNDQ� SHQGDSWDQ�

VHEHVDU� ������� 52,� WDKXQ� ����� VHEHVDU�

������� WXUXQ� PHQMDGL� ������ SDGD� WDKXQ�

������ LQL� EHUDUWL� WHUMDGL� SHQXUXQDQ� 52,�

VHEHVDU� ������ \DQJ� GLDNLEDWNDQ� GDUL�

SHQXUXQDQ� /DED� %HUVLK�%HUGDVDUNDQ� KDVLO�

DQDOLVLV� 52,� GLDWDV�� WDKXQ� ����� GLNHWDKXL�

EHVDUDQ� 52,� VHEHVDU� ������� GHQJDQ� 1HW�

3URILW� 0DUJLQ� VHEHVDU� �������� WDKXQ�

����GLNHWDKXL�EHVDUDQ�52,�VHEHVDU��������

GHQJDQ� 1HW� 3URILW� 0DUJLQ� VHEHVDU� �������

VHGDQJNDQ�WDKXQ������GLNHWDKXL�EHVDUDQ�52,�

VHEHVDU� ������ GHQJDQ� 1HW� 3URILW� 0DUJLQ�

VHEHVDU���������PDND�GDSDW�GLNDWDNDQ�52,�

�5HWXUQ� 2Q� ,QYHVPHQW�� PHQJDODPL�

SHQXUXQDQ� GLWDKXQ� ����� GDQ� �����

GLNDUHQDNDQ� SHUXVDKDDQ� PHQJDODPL�

SHQXUXQDQ� SHQMXDODQ� EHUVLK�'DODP� KDO� LQL�

PDQDMHPHQ�SHUXVDKDDQ�KDUXV�EHUXVDKD�OHELK�

EDLN� DJDU� SHUXVDKDDQ� WHWDS� GDSDW�

PHPSHUWDKDQNDQ� SHQMXDODQ� GHQJDQ� FDUD�
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1HW� 3URILW� 0DUJLQ� PHUXSDNDQ� UDVLR�

DQWDUD� ODED� EHUVLK� �QHW� SURILW��� \DLWX�

SHQGDSDWDQ� VHVXGDK� GLNXUDQJL� GHQJDQ�

VHOXUXK� HNVSHULPDQ� WHUPDVXN� SDMDN��

GLEDQGLQJNDQ� GHQJDQ� WRWDO� SHQGDSDWDQ��

6HPDNLQ� WLQJJL� QHW� SURILW� PDUJLQ�� VHPDNLQ�

EDLN� RSHUDVL� SHUXVDKDDQ�� 6XDWX� QHW� SURILW�

PDUJLQ� \DQJ� GLNDWDNDQ� EDLN� DNDQ� VDQJDW�

EHUJDQWXQJ� GDUL� MHQLV� LQGXVWUL� GLGDODP�

SHUXVDKDDQ� EHUXVDKD�130� WDKXQ� �����

VHEHVDU� ������� EHUDUWL� EDKZD� VHWLDS� 5S� ��

SHQMXDODQ� DNDQ� PHQJKDVLONDQ� ODED� EHUVLK�

VHEHVDU� �������� 130� WDKXQ� ����� VHEHVDU�

�������EHUDUWL�EDKZD�VHWLDS�5S���SHQMXDODQ�

DNDQ� PHQJKDVLONDQ� ODED� EHUVLK� VHEHVDU�

�������� 130� WDKXQ� ����� VHEHVDU� �������

WXUXQ�PHQMDGL��������SDGD� WDKXQ������� LQL�

EHUDUWL� WHUMDGL� SHQXUXQDQ� 130� VHEHVDU�

������ GHQJDQ� SHUWXPEXKDQ� �������� \DQJ�

MXJD� EHUDNLEDW� PHQXUXQQ\D� /DED�

%HUVLK�130� WDKXQ� ����� VHEHVDU� �������

EHUDUWL� EDKZD� VHWLDS� 5S� �� SHQMXDODQ� DNDQ�

PHQJKDVLONDQ� ODED� EHUVLK� VHEHVDU� ��������

130� WDKXQ� ����� VHEHVDU� ������� EHUDUWL�

EDKZD� VHWLDS� 5S� �� SHQMXDODQ� DNDQ�

PHQJKDVLONDQ�ODED�EHUVLK�VHEHVDU�5S���������

130� WDKXQ� ����� VHEHVDU� ������� WXUXQ�

PHQMDGL��������SDGD�WDKXQ�������LQL�EHUDUWL�

WHUMDGL� SHQXUXQDQ� 130� VHEHVDU� �������

GHQJDQ� SHUWXPEXKDQ� �������� \DQJ� MXJD�

EHUDNLEDW� PHQXUXQQ\D� /DED�

%HUVLK�%HUGDVDUNDQ� KDVLO� DQDOLVLV� 130�

GLDWDV�� WDKXQ� ����� GLNHWDKXL� 1HW� 3URILW�

0DUJLQ� VHEHVDU� ������� GDQ� MXPODK� /DED�

%HUVLK� VHEHVDU� 5S������������������� GDQ�

7RWDO� 3HQGDSDWDQ� 5S� ���������������������

WDKXQ� ����� GLNHWDKXL� 1HW� 3URILW� 0DUJLQ�

VHEHVDU� ������� GDQ� MXPODK� /DED� %HUVLK�

VHEHVDU� 5S� ������������������� GDQ� 7RWDO�

3HQGDSDWDQ� 5S� ���������������������

VHGDQJNDQ� WDKXQ� ����� GLNHWDKXL�1HW� 3URILW�

0DUJLQ� VHEHVDU� ������� GDQ� MXPODK� /DED�

%HUVLK� VHEHVDU� 5S� ������������������� GDQ�

7RWDO�3HQGDSDWDQ�5S�����������������������

6HWLDS� WDKXQQ\D� 130� VHODOX�

PHQXUXQ�'HQJDQ� GHPLNLDQ� SHPEDKDVDQ�

SHQLQJNDWDQ� SURILWDELOLWDV� \DQJ� GLXNXU�

GHQJDQ� 52(� �5HWXUQ� 2Q� (TXLW\�� 52,�

�5HWXUQ�2Q�,QYHVPHQW��GDQ�130��1HW�3URILW�

0DUJLQ�� GLNDUHQDNDQ� SDGD� /DED� %HUVLK�

�(DUQLQJ�$IWHU�7D[��VHKLQJJD�KLRSWHVLV�GDSDW�

GLWHULPD� 
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GLKDVLONDQ� ROHK� SHUXVDKDDQ� PDVLK� GLEDZDK�
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�����5HWXUQ�2Q�,QYHVWPHQW�����GDQ�5HWXUQ�
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