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.LQHUMD� VHNWRU� SHUWDQLDQ� NHPEDOL�PHQFHWDN� SUHVWDVL� EDUX VHODPD� HPSDW�

WDKXQ�EHUWXUXW�WXUXW��6HODLQ�PHQLQJNDWNDQ�QLODL�LQYHVWDVL��VHNWRU�SHUWDQLDQ�SXQ�

NLQL�PHQMDGL�VHNWRU�\DQJ�PHPLPSLQ�SHQJXDWDQ�,QGHNV�+DUJD�6DKDP�*DEXQJDQ�

�,+6*��� %HUGDVDUNDQ� SXEOLNDVL� 5RERWRULDO� %HULWDJDU�LG�� LQGHNV� GLSHQJDUXKL�

ROHK� �� VHNWRU� VDKDP�� \DNQL� VHNWRU� SHUWDQLDQ�� LQGXVWUL� GDVDU�� SHUWDPEDQJDQ��

SURSHUWL�LQGXVWUL�NRQVXPVL��LQIUDVWUXNWXU��SHUGDJDQJDQ�GDQ�PDQXIDNWXU�

6HNWRU� \DQJ� WHUEHVDU EHUNRQWULEXVL� PHQJXDWNDQ� LQGHNV \DNQL� VHNWRU�

3HUWDQLDQ� PHQFDSDL� ���� SHUVHQ� ������� SRLQ� � UHG��� GLVXVXO� VHNWRU� ,QGXVWUL�

.RQVXPVL� VHEHVDU� ����� SHUVHQ� ������ SRLQ� �UHG��� GDQ� VDKDP�VDKDP� GL� VHNWRU�

3HUWDPEDQJDQ�VHEHVDU��������SHUVHQ�������SRLQ�� UHG���.LQHUMD�VHNWRU�SHUWDQLDQ�

PHQJXDWNDQ�LQGHNV�WHUVHEXW�PHPDQJ�OD\DN�GLFDSDL��3DVDOQ\D��EHUGDVDUNDQ�GDWD�

%.30�� QLODL� LQYHVWDVL� SHUWDQLDQ� PHQLQJNDW� ������ SHUVHQ� GHQJDQ� WRWDO� QLODL�

LQYHVWDVL�5S�������WULOLXQ�VHODPD�����������

6HNWRU SHUWDQLDQ� PHQMDGL� VHNWRU� WHUGHSDQ� MXJD� GDODP� PHQGRQJNUDN�

SHUWXPEXKDQ� HNRQRPL� QDVLRQDO�� 'DUL� GDWD� %36�� 3URGXN� 'RPHVWLN� %UXWR�

SHUWDQLDQ�PHQLQJNDW������SHUVHQ�GDUL�5S������� WULOLXQ�SDGD������PHQMDGL�5S�

�������� WULOLXQ� SDGD� ������ ,QL�PHUXSDNDQ� ORPSDWDQ� NLQHUMD� SDQJDQ \DQJ� OXDU�

ELDVD�

6DODK� VDWX� KDO� \DQJ� PHQDULN� EDJL� LQYHVWRU� DGDODK� WLQJJLQ\D� QLODL�

SHUXVDKDDQ�� 2OHK� NDUHQD� LWX� PHPDNVLPXPNDQ� QLODL� SHUXVDKDDQ� PHUXSDNDQ�

VDODK� VDWX� VWUDWHJL� \DQJ� WHSDW� EDJL� VXDWX� SHUXVDKDDQ�� VHEDE� GHQJDQ�

PHPDNVLPXPNDQ�QLODL�SHUXVDKDDQ�EHUDUWL�PHPDNVLPXPNDQ�QLODL�VHNDUDQJ�GDUL�

VHPXD� NHXQWXQJDQ� \DQJ� DNDQ� GLWHULPD� ROHK� SHPHJDQJ� VDKDP� GL� PDVD�

PHQGDWDQJ�
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1LODL� SHUXVDKDDQ� WHUFHUPLQ� GDUL� KDUJD� VDKDP� \DQJ� VWDELO�� \DQJ� GDODP�

MDQJND� SDQMDQJ� PHQJDODPL� NHQDLNDQ�� VHPDNLQ� WLQJJL� KDUJD� VDKDP� PDND�

VHPDNLQ� WLQJJL� SXOD� QLODL� SHUXVDKDDQ� �6XGDQD�� ������ $GDSXQ� SHQGHNDWDQ�

GDODP�PHQHQWXNDQ�QLODL�SHUXVDKDDQ�VDODK�VDWXQ\D�GHQJDQ�PHQJJXQDNDQ�3ULFH�

(DUQLQJ�5DWLR� �3(5���3ULFH�(DUQLQJ�5DWLR�PHUXSDNDQ� KDUJD� VDKDP� WHUKDGDS�

ODED�SHU�OHPEDU�VDKDP�PHQXQMXNNDQ�MXPODK�\DQJ�UHOD�GLED\DUNDQ�ROHK�LQYHVWRU�

XQWXN� VHWLDS� GRODU� ODED� \DQJ� GLODSRUNDQ� �%ULJKDP� 	� +RXVWRQ�� ������� 3ULFH�

(DUQLQJ� 5DWLR�PDPSX� PHPSHQJDUXKL� WLQJNDW� RSWLPLVPH� LQYHVWRU�� 'L� PDQD�

VHPDNLQ� UHQGDK� QLODL� 3ULFH� (DUQLQJ� 5DWLR�� VHPDNLQ� UHQGDK� SXOD� RSWLPLVPH�

LQYHVWRU� WHUKDGDS� NRQGLVL� SDVDU� HNRQRPL�� $NLEDWQ\D�� KDUJD� VDKDP� DNDQ�

PHQJDODPL� SHQXUXQDQ� DWDX� KDUJD� VDKDPQ\D� VHPDNLQ� PXUDK�� 6HEDOLNQ\D��

DSDELOD� QLODL� 3ULFH� (DUQLQJ� 5DWLR� WLQJJL�� PDND� DNDQ� VHPDNLQ� WLQJJL� SXOD�

RSWLPLVPH�SHQDQDP�GDQD�WHUKDGDS�NRQGLVL�SDVDU�HNRQRPL��+DO�LQL�GLVHEDENDQ�

DGDQ\D� NHQDLNDQ� GDUL� ODED� SHUXVDKDDQ� \DQJ� EHUGDPSDN� NHSDGD� SHQLQJNDWDQ�

KDUJD�VDKDP�DWDX�KDUJD�VDKDPQ\D�PHQMDGL�PDKDO�

)HQRPHQD� \DQJ� EHUNDLWDQ� GHQJDQ� QLODL� SHUXVDKDDQ� VDODK� VDWXQ\D� \DQJ�

WHUMDGL� EHUGDVDUNDQ� SHUKLWXQJDQ�3ULFH� (DUQLQJ� 5DWLR� GDUL� SHULRGH� ����������

VHEDJDL�EHULNXW�

7DEHO����� 5DWD�5DWD�1LODL�3HUXVDKDDQ�GHQJDQ�,QGLNDWRU�3ULFH�
(DUQLQJ�5DWLR

6HNWRU
3ULFH�(DUQLQJ�5DWLR

���� ���� ���� ���� ����

3HUWDQLDQ ������ ������ ������ ������ ������

3HUWDPEDQJDQ ����� ����� ����� ����� ����

,QG��'DVDU�	�.LPLD ����� ���� ����� ����� �����

$QHND�,QGXVWUL ����� ������ ����� ������ ������

,QG��%UJ�.RQVXPVL ����� ����� ����� ����� �����

3URSHUW\��5�(��.RQWUXNVL ����� ����� ����� ������ ������

,QIUDVWUXNWXU��8WLOLWDV��	�%DQGDUD ����� ���� ���� ���� ����

.HXDQJDQ ����� ����� ���� ���� �����

3HUGDJDQJDQ��-DVD��	�,QGXVWUL ����� ����� ������ ������ �����
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6XPEHU��ZZZ�LG[�FR�LG �GDWD�GLRODK�NHPEDOL�

'DUL� WDEHO�����GDSDW�GLOLKDW�EDKZD�VHNWRU�SHUWDQLDQ�PHQJDODPL�IOXNWXDVL�

GDUL�WDKXQ�NH�WDKXQQ\D��'DWD�WHUVHEXW�MXJD�PHQXQMXNNDQ�EDKZD�UDWD�UDWD�QLODL�

SHUXVDKDDQ� GHQJDQ� LQGLNDWRU� 3ULFH� (DUQLQJ� 5DWLR� VHWLDS� WDKXQQ\D� EHUDGD� GL�

DQJND� QHJDWLI� \DQJ� DUWLQ\D� VHNWRU� WHUVHEXW� PHPLOLNL� QLODL� SHUXVDKDDQ� \DQJ�

EHUPDVDODK� GLEDQGLQJ� GHQJDQ� VHNWRU� ODLQ�� 3ULFH� (DUQLQJ� 5DWLR \DQJ� QHJDWLI�

PHQJLQGLNDVLNDQ�EDKZD�SHUXVDKDDQ�PHPLOLNL�IXQGDPHQWDO�\DQJ�WLGDN�EDLN�DWDX�

GDODP� NRQGLVL� UXJL�� KDO� WHUVHEXW� GLVHEDENDQ� NDUHQD� ODED� \DQJ� GLSHUROHKQ\D�

EHUQLODL� QHJDWLI� %HULNXW JUDILN� \DQJ� PHQXQMXNNDQ� SHUNHPEDQJDQ� 3ULFH�

(DUQLQJ� 5DWLR� SDGD� VHNWRU� SHUWDQLDQ� \DQJ� WHUGDIWDU� GL� %XUVD� (IHN� ,QGRQHVLD�

SHULRGH�����������

*UDILN���� 3HUNHPEDQJDQ�5DWD�5DWD�1LODL�3ULFH�(DUQLQJ�5DWLR�SDGD�
VHNWRU�SHUWDQLDQ \DQJ�WHUGDIWDU GL�%XUVD�(IHN�,QGRQHVLD�SHULRGH

���������

6XPEHU��ZZZ�LG[�FR�LG �GDWD�GLRODK�NHPEDOL�

'DUL� JUDILN� ���� GDSDW� NLWD� NHWDKXL� EDKZD� UDWD�UDWD� QLODL� SHUXVDKDDQ�

GHQJDQ� LQGLNDWRU�3ULFH�(DUQLQJ�5DWLR�SDGD� VHNWRU�SHUWDQLDQ�GDUL� WDKXQ������

����� PHQJDODPL� IOXNWXDVL�� 'L� PDQD� SDGD� WDKXQ� ����� VHEHVDU� ������� WXUXQ�

PHQMDGL��������GL�WDKXQ�������NHPXGLDQ�SDGD�WDKXQ������PHQJDODPL�NHQDLNDQ�

PHQMDGL� �������� WDKXQ� ����� PHQJDODPL� SHQXUXQDQ� NHPEDOL� PHQMDGL� ��������

ODOX� SDGD� WDKXQ� ����� NHPEDOL� PHQJDODPL� NHQDLNDQ� GL� PDQD� UDWD�UDWDQ\D�

PHQMDGL���������
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0HVNLSXQ� GDODP� JUDILN� 3ULFH� (DUQLQJ� 5DWLR� PHQJDODPL� SHQLQJNDWDQ��

QDPXQ� SHUXVDKDDQ� VHNWRU� SHUWDQLDQ� GLNDWDNDQ� WLGDN� VHKDW� NDUHQD� EHUDGD� GL�

DQJND� QHJDWLI�� +DO� WHUVHEXW�PHQXQMXNNDQ� EDKZD� SHUXVDKDDQ� VHNWRU� SHUWDQLDQ�

PHPLOLNL� IXQGDPHQWDO� \DQJ� WLGDN� EDLN� DWDX� GDODP� NRQGLVL� UXJL�� VHKLQJJD�

EHUGDPSDN�NHSDGD�KDUJD� VDKDPQ\D�PHQMDGL� WXUXQ��EHJLWXSXQ�GHQJDQ�GLYLGHQ�

\DQJ� GLEDJLNDQ� NHSDGD� SDUD� SHPHJDQJ� VDKDP� SXQ� DNDQ� EHUNXUDQJ� GDQ�

PHQ\HEDENDQ�QLODL�SHUXVDKDDQ�VHPDNLQ�PHQXUXQ�

)DNWRU�IDNWRU�\DQJ�PHPSHQJDUXKL�QLODL�SHUXVDKDDQ�\DLWX WHUGLUL�GDUL UDVLR�

OLNXLGLWDV��UDVLR�PDQDMHPHQ�DVHW��UDVLR�DNWLYLWDV���UDVLR�PDQDMHPHQ�XWDQJ��UDVLR�

VROYDELOLWDV���GDQ�UDVLR�SURILWDELOLWDV��%ULJKDP�	�+RXVWRQ���������

)DNWRU� SHUWDPD� \DQJ� GLGXJD� PHPSHQJDUXKL� QLODL� SHUXVDKDDQ� DGDODK�

SURILWDELOLWDV��3URILWDELOLWDV�PHUXSDNDQ� UDVLR� \DQJ�GLJXQDNDQ�XQWXN�PHQJXNXU�

HIHNWLILWDV�PDQDMHPHQ� VHFDUD� NHVHOXUXKDQ� \DQJ� GLWXMXNDQ� ROHK� EHVDU� NHFLOQ\D�

WLQJNDW� NHXQWXQJDQ� \DQJ� GLSHUROHK� GDODP� KXEXQJDQQ\D� GHQJDQ� SHQMXDODQ�

PDXSXQ� LQYHVWDVL� �)DKPL���������$GDSXQ�XQWXN� LQGLNDWRU�\DQJ�GLJXQDNDQQ\D�

DGDODK�1HW�3URILW�0DUJLQ��130���GL�PDQD�1HW 3URILW�0DUJLQ�PHUXSDNDQ�UDVLR�

\DQJ� GLJXQDNDQ� XQWXN�PHQJXNXU� ODED� EHUVLK� VHWHODK� SDMDN� GHQJDQ� SHQMXDODQ�

EHUVLK��.DVPLU��������

6HPDNLQ�EHVDU�QLODL�1HW�3URILW�0DUJLQ�PDND�WLQJNDW�SHQJHPEDOLDQ�\DQJ�

GLKDUDSNDQ�LQYHVWRU�MXJD�VHPDNLQ�EHVDU��6HPDNLQ�EHVDU�QLODL�1HW�3URILW�0DUJLQ�

PDND� SHUXVDKDDQ VHPDNLQ� EDLN�� NDUHQD� SHUXVDKDDQ� GLDQJJDS� PDPSX�

PHQGDSDWNDQ� ODED� \DQJ� FXNXS� WLQJJL�� GDQ� DNDQ� PHQDULN� LQYHVWRU� XQWXN�

PHQDQDPNDQ� PRGDOQ\D� \DQJ� PHQ\HEDENDQ� KDUJD� VDKDP� PHQLQJNDW� GDQ�

EHUDNLEDW�NHSDGD�QDLNQ\D�3ULFH�(DUQLQJ�5DWLR�SDGD�QLODL�SHUXVDKDDQ��+DUDKDS�

6�� �� ������ 0HQXUXW� 6HWLDZDQ� ����������� 1HW� 3URILW� 0DUJLQ� \DQJ� WLQJJL�

PHQXQMXNNDQ�EDKZD�SHUVHQWDVH� ODED�GDUL� VHWLDS� UXSLDK�SHQMXDODQ� MXJD� WLQJJL��

DUWLQ\D�SHUXVDKDDQ�PHPSXQ\DL�GD\D�ODED�\DQJ�WLQJJL��VHKLQJJD�VHPDNLQ�EHVDU�

QLODL�1HW�3URILW�0DUJLQ��PDND�VHPDNLQ�EHVDU�WLQJNDW�SHUWXPEXKDQ�ODEDQ\D�GDQ�

DNDQ�PHQJDNLEDWNDQ�QLODL�3ULFH�(DUQLQJ�5DWLR�SXQ�PHQLQJNDW��7LQJJLQ\D�QLODL�

1HW�3URILW�0DUJLQ PHQXQMXNNDQ�EDKZD�SHUXVDKDDQ�PHPLOLNL�NLQHUMD�\DQJ�EDLN�
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NDUHQD�GDSDW�PHQJKDVLONDQ�ODED�EHUVLK�\DQJ�WLQJJL�GDUL�DNWLYLWDV�SHQMXDODQQ\D�

GDQ� EHUSHQJDUXK� WHUKDGDS� PLQDW� LQYHVWRU� XQWXN� PHQDQDPNDQ� GDQDQ\D��

VHKLQJJD� PHQ\HEDENDQ� KDUJD� VDKDP� SHUXVDKDDQ� PHQLQJNDW� GDQ� EHUGDPSDN�

NHSDGD� QLODL 3ULFH�(DUQLQJ�5DWLR�\DQJ� WLQJJL� �:H\JDQGW��.LHVR��	�.LPPHO��

������

%HULNXW� JUDILN� \DQJ� PHQMHODVNDQ� SHUNHPEDQJDQ� UDWD�UDWD� 1HW� 3URILW�

0DUJLQ�SDGD� VHNWRU�SHUWDQLDQ�\DQJ� WHUGDIWDU�GL�%XUVD�(IHN� ,QGRQHVLD�SHULRGH�

����������

*UDILN���� 3HUNHPEDQJDQ�5DWD�5DWD�1HW�3URILW�0DUJLQ�SDGD�VHNWRU�
SHUWDQLDQ \DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�SHULRGH ���������

6XPEHU��ZZZ�LG[�FR�LG �GDWD�GLRODK�NHPEDOL�

'DUL�JUDILN�����GDSDW GLOLKDW�EDKZD�UDWD�UDWD�1HW�3URILW�0DUJLQ�GDUL�WDKXQ�

���������� PHQJDODPL� IOXNWXDVL� \DQJ� FHQGHUXQJ� PHQXUXQ� GDUL� WDKXQ� NH�

WDKXQQ\D��'L�PDQD�SDGD�WDKXQ������EHUQLODL������WXUXQ�PHQMDGL�������GL�WDKXQ�

������ NHPXGLDQ� SDGD� WDKXQ� ����� NHPEDOL� PHQJDODPL� SHQXUXQDQ PHQMDGL� �

������� WDKXQ� ����� PHQJDODPL� SHQXUXQDQ� PHQMDGL� ������� GDQ� KLQJJD� WDKXQ�

����� PDVLK� PHQJDODPL� SHQXUXQDQ� PHQMDGL� �������� 1HW� 3URILW� 0DUJLQ \DQJ�

WHUXV� EHUDGD� GL� QLODL� QHJDWLI� PHQFHUPLQNDQ� EDKZD� SHUXVDKDDQ� WHUVHEXW�

PHQJDODPL� NHUXJLDQ� VHFDUD� WHUXV� PHQHUXV� VHKLQJJD� SHUXVDKDDQ� GLDQJJDS�

EHUPDVDODK�NDUHQD�WLGDN�PHPSHUROHK�ODED�EDKNDQ�GHILVLW�VHWLDS�WDKXQQ\D��+DO�

WHUVHEXW� PHQ\HEDENDQ� ULVLNR� NHEDQJNUXWDQ� \DQJ� GLWDQJJXQJ� SHUXVDKDDQ�

VHPDNLQ�PHQLQJNDW��VHUWD�GLYLGHQ�\DQJ�GLWHULPD�LQYHVWRU�SXQ�DNDQ�EHUNXUDQJ��

VHODLQ� LWX� LQYHVWRU� MXJD� WLGDN� DNDQ� WHUWDULN� XQWXN� PHQDQDPNDQ� PRGDOQ\D�
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5DWD�UDWD�1HW�3URILW�0DUJLQ��130�
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VHKLQJJD� DNDQ� EHUSHQJDUXK� WHUKDGDS� KDUJD� VDKDP�PHQMDGL� WXUXQ�� EHJLWX� SXQ�

GHQJDQ�QLODL�SHUXVDKDDQQ\D�

7LQJJL� UHQGDKQ\D� 1HW� 3URILW� 0DUJLQ� PHQJLQGHQWLILNDVL� NHPDPSXDQ�

SHUXVDKDDQ�GDODP�PHPSHUROHK�ODED��GL�PDQD�1HW�3URILW�0DUJLQ�\DQJ�PHQXUXQ�

DNDQ� GLSDQGDQJ� ROHK� LQYHVWRU� EDKZD�SHUXVDKDDQ� NXUDQJ� GDODP�PHQJKDVLONDQ�

ODED�� VHKLQJJD�PLQDW� LQYHVWRU�PHQXUXQ� VHLULQJ� GHQJDQ�PHQXUXQQ\D� QLODL� 1HW�

3URILW�0DUJLQ�

)DNWRU� NHGXD� \DQJ� GLGXJD� PHPSHQJDUXKL� QLODL� SHUXVDKDDQ� DGDODK�

VROYDELOLWDV��6ROYDELOLWDV�DGDODK�UDVLR�\DQJ�GLJXQDNDQ�XQWXN�PHQJXNXU�VHMDXK�

PDQD� DNWLYD� SHUXVDKDDQ� GLELD\DL� GHQJDQ� XWDQJ� �.DVPLU�� ������� $GDSXQ�

LQGLNDWRU�\DQJ�GLJXQDNDQ�DGDODK�'HEW�WR�(TXLW\�5DWLR��'(5���GL�PDQD 'HEW�WR�

(TXLW\� 5DWLR� GLJXQDNDQ� VHEDJDL� LQGLNDWRU� XQWXN� PHPSHUOLKDWNDQ� EHVDUQ\D�

MDPLQDQ� \DQJ� WHUVHGLD� XQWXN� NUHGLWRU� �)DKPL�� ������� 1LODL� SHUXVDKDDQ� DNDQ�

PHQXUXQ�DSDELOD�SHUXVDKDDQ�OHELK�EDQ\DN�PHQJJXQDNDQ�XWDQJ�GDULSDGD�PRGDO�

VHQGLUL�� VHKLQJJD�'HEW� WR�(TXLW\�5DWLR�\DQJ� WLQJJL�PHPLOLNL�SHQJDUXK�QHJDWLI�

WHUKDGDS�QLODL SHUXVDKDDQ��6XGDQD���������6HPDNLQ�WLQJJL�QLODL�'HEW�WR�(TXLW\�

5DWLR DUWLQ\D� VHPDNLQ�EHVDU�GDQD�\DQJ�GLVHGLDNDQ�ROHK�NUHGLWXU��+DO� WHUVHEXW�

DNDQ� PHPEXDW� LQYHVWRU� OHELK� EHUKDWL�KDWL� GDODP� EHULQYHVWDVL� GL� SHUXVDKDDQ�

\DQJ�PHPLOLNL� QLODL�'HEW� WR�(TXLW\� 5DWLR \DQJ� WLQJJL�� NDUHQD� WLQJJLQ\D� QLODL�

'HEW� WR� (TXLW\� 5DWLR� EHUDUWL� UHVLNR� LQYHVWDVLQ\D� SXQ� WLQJJL� GDQ� DNDQ�

PHQ\HEDENDQ� QLODL� SHUXVDKDDQ� PHQMDGL� WXUXQ� �:HVWRQ� 	� &RSHODQG�� ������

3HQDPEDKDQ� XWDQJ� \DQJ� GLODNXNDQ� WHUXV�PHQHUXV� GDQ� SHUXVDKDDQ� WHODK�

PHQFDSDL�VWUXNWXU�PRGDO�RSWLPDO MXJD DNDQ EHUSHQJDUXK�QHJDWLI�WHUKDGDS�QLODL�

SHUXVDKDDQ�� +DO� LQL� WHUMDGL� NDUHQD� PDQIDDW� \DQJ� GLSHUROHK� GDUL� SHQJJXQDDQ�

XWDQJ� OHELK NHFLO� GLEDQGLQJNDQ� GHQJDQ� ELD\D� \DQJ� DNDQ� GLNHOXDUNDQ�

SHUXVDKDDQ��%ULJKDP�	�+RXVWRQ���������

6HGDQJNDQ�SHQJJXQDDQ�XWDQJ�SDGD�PRGDO�\DQJ�RSWLPDO�DNDQ�PHPEDQWX�

PHQDLNNDQ�QLODL�SHUXVDKDDQ��6HPDNLQ� WLQJJL� WLQJNDW�XWDQJ� \DQJ�GLPLOLNL�ROHK�

SHUXVDKDDQ��PDND� SHUXVDKDDQ� WHUVHEXW� VHPDNLQ� EHULVLNR��$NDQ� WHWDSL� GHQJDQ�

DGDQ\D� XWDQJ� VHEDJDL� SHQGDQDDQ� GDSDW� PHQLQJNDWNDQ� NHXQWXQJDQ� SRWHQVLDO�
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SHUXVDKDDQ� �)DKPL�� ������� 3HQLQJNDWDQ� QLODL� SHUXVDKDDQ� EHUDVDO� GDUL�

SHQJJXQDDQ� XWDQJ� \DQJ� WLQJJL�� VHKLQJJD� LQYHVWRU� DNDQ� PHQDZDUNDQ� KDUJD�

VDKDP�\DQJ�OHELK�WLQJJL�VHWHODK�SHUXVDKDDQ�PHQHUELWNDQ�XWDQJ�XQWXN�PHPEHOL�

NHPEDOL�VDKDP�\DQJ�EHUHGDU��6XGDQD���������

3HQDPEDKDQ�XWDQJ�GDODP�VXDWX�SHUXVDKDDQ�GDODP� MXPODK� WHUWHQWX�DNDQ�

EHUSHQJDUXK�SRVLWLI�WHUKDGDS�QLODL�SHUXVDKDDQ��+DO�LQL�GLNDUHQDNDQ�SHQJJXQDDQ�

XWDQJ� PHPSXQ\DL� PDQIDDW� GDQ� EHEDQ� GDODP� SHQJJXQDDQQ\D�� 0DQIDDW� \DQJ�

GLSHUROHK�GDUL�SHQJJXQDDQ�XWDQJ�DGDODK�SHUODNXDQ�SHULQJDQDQ�SDMDN�VHGDQJNDQ�

EHEDQ� \DQJ� DNDQ� GLWDQJJXQJ� SHUXVDKDDQ� DGDODK� VXNX� EXQJD� GDQ� ELD\D�

NHEDQJNUXWDQ��$SDELOD�SHUODNXDQ�SHULQJDQDQ�SDMDN \DQJ�GLSHUROHK�OHELK�WLQJJL�

GLEDQGLQJNDQ� GHQJDQ� VXNX� EXQJD� GDQ� ELD\D� NHEDQJNUXWDQ� \DQJ� DNDQ�

GLNHOXDUNDQ� SHUXVDKDDQ�� PDND� XWDQJ� DNDQ� PHQLQJNDWNDQ� QLODL� SHUXVDKDDQ�

�%ULJKDP�	�+RXVWRQ��������

%HULNXW� JUDILN� \DQJ� PHQXQMXNNDQ� SHUNHPEDQJDQ� UDWD�UDWD� 'HEW� WR�

(TXLW\� 5DWLR� �'(5�� SDGD� VHNWRU� SHUWDQLDQ� \DQJ� WHUGDIWDU� GL� %XUVD� (IHN�

,QGRQHVLD�SHULRGH�����������

*UDILN���� 3HUNHPEDQJDQ�5DWD�5DWD�'HEW�WR�(TXLW\ 5DWLR SDGD�
VHNWRU�SHUWDQLDQ \DQJ�WHUGDIWDU GL�%XUVD�(IHN�,QGRQHVLD�SHULRGH

���������

6XPEHU��ZZZ�LG[�FR�LG �GDWD�GLRODK�NHPEDOL�

'DUL� JUDILN� ���� GDSDW� GLOLKDW� EDKZD� UDWD�UDWD�'HEW� WR� (TXLW\�5DWLR� GDUL�

WDKXQ� ���������� PHQJDODPL� IOXNWXDVL \DQJ� FHQGHUXQJ� PHQLQJNDW�� 'L� PDQD�

SDGD� WDKXQ� ����� EHUQLODL� ����� GDQ�PHQLQJNDW� SDGD� WDKXQ� �����PHQMDGL� �����

GDQ� WHUXV� PHQLQJNDW VDPSDL� WDKXQ� ����� PHQMDGL� ������ WHWDSL� PHQJDODPL�

ϭ͘ϯϰ ϭ͘ϯϵ
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SHQXUXQDQ� SDGD� WDKXQ� �����PHQMDGL� ������ GDQ� NHPEDOL�PHQJDODPL� NHQDLNDQ�

SDGD�WDKXQ������PHQMDGL������

3HQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK 1HWL� (UOLQD ������ \DQJ� EHUMXGXO�

³3HQJDUXK� /LNXLGLWDV�� 6ROYDELOLWDV�� 3URILWDELOLWDV� WHUKDGDS� 1LODL� 3HUXVDKDDQ�

3HUWDPEDQJDQ� GL� %XUVD� (IHN� ,QGRQHVLD� 3DGD� 7DKXQ� ����´�� 'DUL� KDVLO�

SHQHOLWLDQ� WHUVHEXW� PHQXQMXNNDQ� EDKZD� OLNXLGLWDV�� VROYDELOLWDV�� GDQ�

SURILWDELOLWDV� WLGDN� EHUSHQJDUXK� WHUKDGDS� QLODL� SHUXVDKDDQ�� %HUEHGD� GHQJDQ�

KDVLO� SHQHOLWLDQ� $�� $�� 1JU� %JV� $GLW\D� 3HUPDQD� ������ \DQJ� EHUMXGXO�

³3HQJDUXK� 3URILWDELOLWDV�� 6ROYDELOLWDV�� /LNXLGLWDV�� GDQ� ,QIODVL� WHUKDGDS� 1LODL�

3HUXVDKDDQ´� KDVLO� SHQHOLWLDQQ\D� PHQXQMXNNDQ� EDKZD� SURILWDELOLWDV��

VROYDELOLWDV�� OLNXLGLWDV� GDQ� LQIODVL� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� QLODL�

SHUXVDKDDQ�

%HUGDVDUNDQ� GDWD \DQJ� DGD�� VHUWD IHQRPHQD� SHUPDVDODKDQ� \DQJ� WHUMDGL�

SDGD� VHNWRU� SHUWDQLDQ� GDQ PDVLK� EHUDJDPQ\D� KDVLO� SHQHOLWLDQ�� PDND� SHQXOLV�

PHQFRED�PHQJRQILUPDVL�GDQ�PHQJXML�NHPEDOL�SHQHOLWLDQ�WHQWDQJ�UDWD�UDWD�QLODL�

SDGD� YDULDEHO� GL� DWDV� \DQJ� PHQXQMXNNDQ� WLQJNDW� SHUXEDKDQ� QLODL� \DQJ� WLGDN�

NRQVLVWHQ� VHWLDS� WDKXQQ\D�� VHKLQJJD� SHQXOLV� WHUWDULN� PHODNXNDQ� SHQHOLWLDQ�

GHQJDQ� MXGXO� ³3HQJDUXK� 3URILWDELOLWDV� GDQ� 6ROYDELOLWDV� WHUKDGDS� 1LODL�

3HUXVDKDDQ� SDGD� 3HUXVDKDDQ� 6HNWRU� 3HUWDQLDQ \DQJ� WHUGDIWDU� GL� %XUVD�

(IHN�,QGRQHVLD�3HULRGH����������´�

��� ,GHQWLILNDVL�0DVDODK

1DLN� WXUXQQ\D� QLODL� VDKDP� GL� SDVDU� PRGDO� PHQMDGL� VHEXDK� IHQRPHQD�

\DQJ� EHUNDLWDQ� GHQJDQ� QDLN� WXUXQQ\D� QLODL� SHUXVDKDDQ�� $SDELOD� QLODL� VDKDP�

WXUXQ�� QLODL� SHUXVDKDDQ� SXQ� DNDQ� LNXW� PHQXUXQ�� ,QL� PHQJLQGLNDVLNDQ� EDKZD�

SHUXVDKDDQ� WLGDN� GDSDW� PHQMDPLQ� NHVHMDKWHUDDQ� SDUD� SHPHJDQJ� VDKDP��

DNLEDWQ\D�SDUD� LQYHVWRU� WLGDN�DNDQ� WHUWDULN�XQWXN�PHPEHOL�VDKDP�SHUXVDKDDQ��

'HQJDQ� DGDQ\D� GDWD� \DQJ� PHQXQMXNNDQ� QLODL� QHJDWLI� SDGD� UDWD�UDWD� QLODL�

SHUXVDKDDQ� VHNWRU� SHUWDQLDQ� SHULRGH� ���������� \DQJ� GLXNXU� GHQJDQ�

PHQJJXQDNDQ� LQGLNDWRU� 3ULFH� (DUQLQJ� 5DWLR LQL� PHQXQMXNNDQ� EDKZD�

SHUXVDKDDQ�PHQJDODPL�PDVDODK�
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$GDSXQ� IDNWRU�IDNWRU� \DQJ� � PHPSHQJDUXKL� QLODL� SHUXVDKDDQ� LQL� WHODK�

GLMHODVNDQ� SDGD� ODWDU� EHODNDQJ� GL� DWDV�� VDODK� VDWXQ\D� DGDODK� IDNWRU� NLQHUMD�

NHXDQJDQ�\DQJ�GDSDW�GLXNXU�PHQJJXQDNDQ�UDVLR�NHXDQJDQ��3DGD�SHQHOLWLDQ�LQL��

UDVLR� NHXDQJDQ� \DQJ� GLGXJD� EHUSHQJDUXK� WHUKDGDS� QLODL� SHUXVDKDDQ� \DLWX�

SURILWDELOLWDV�GDQ�VROYDELOLWDV�

'LOLKDW�GDUL�ODWDU�EHODNDQJ�GDQ�GDWD�GDWD�\DQJ�DGD�GLNHWDKXL�DGDQ\D�GDWD�

\DQJ� PHQXQMXNNDQ� SHQXUXQDQ� UDWD�UDWD� QLODL� 1HW� 3URILW� 0DUJLQ� SDGD� UDVLR�

SURILWDELOLWDV�VHNWRU�SHUWDQLDQ�SHULRGH������������GL�PDQD�VHPDNLQ�UHQGDK�QLODL�

SURILWDELOLWDV� PHQFHUPLQNDQ� DGDQ\D� PDQDMHPHQ� \DQJ� WLGDN� HIHNWLI� �6DUWRQR��

������ 6HUWD� GHQJDQ� DGDQ\D� GDWD� \DQJ� PHQXQMXNNDQ� NHQDLNDQ� UDWD�UDWD� QLODL�

'HEW� WR� (TXLW\� 5DWLR� SDGD� UDVLR� VROYDELOLWDV� VHNWRU� SHUWDQLDQ� SHULRGH� �����

������GL�PDQD�VHPDNLQ�WLQJJL�UDVLR�XWDQJ�WHUKDGDS�WRWDO�HNXLWDV�PDND�VHPDNLQ�

EHVDU�SXOD�ULVLNR�NHXDQJDQQ\D��PDND�SHUXVDKDDQ�PHQJDODPL�PDVDODK� �:HVWRQ�

	� &RSHODQG�� ������� 'HQJDQ� GHPLNLDQ� PDND� IDNWRU� SURILWDELOLWDV� GDQ�

VROYDELOLWDV� GLGXJD� PHQMDGL� SHQ\HEDE� QLODL� SHUXVDKDDQ� PHQMDGL� EHUPDVDODK�

SDGD�VHNWRU�SHUWDQLDQ�

��� 5XPXVDQ�0DVDODK

%HUGDVDUNDQ� XUDLDQ� SDGD� ODWDU� EHODNDQJ� GL� DWDV�� PDND� SHQXOLV�

PHQJHPXNDNDQ� EHEHUDSD� UXPXVDQ�PDVDODK� \DQJ� DNDQ� GLWHOLWL� DGDODK� VHEDJDL�

EHULNXW�

�� %DJDLPDQD�JDPEDUDQ�SURILWDELOLWDV�SDGD�VHNWRU�SHUWDQLDQ� \DQJ� WHUGDIWDU�GL�

%XUVD�(IHN�,QGRQHVLD��%(,��SHULRGH ���������"

�� %DJDLPDQD� JDPEDUDQ� VROYDELOLWDV� SDGD� VHNWRU� SHUWDQLDQ� \DQJ� WHUGDIWDU� GL�

%XUVD�(IHN�,QGRQHVLD��%(,��SHULRGH����������"

�� %DJDLPDQD�JDPEDUDQ�QLODL�SHUXVDKDDQ�SDGD�VHNWRU�SHUWDQLDQ�\DQJ�WHUGDIWDU�

GL�%XUVD�(IHN�,QGRQHVLD��%(,��SHULRGH����������"

�� %DJDLPDQD� SHQJDUXK� SURILWDELOLWDV WHUKDGDS� QLODL� SHUXVDKDDQ� SDGD� VHNWRU�

SHUWDQLDQ�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD��%(,��SHULRGH����������"

�� %DJDLPDQD� SHQJDUXK� VROYDELOLWDV� WHUKDGDS� QLODL� SHUXVDKDDQ� SDGD� VHNWRU�

SHUWDQLDQ�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD��%(,��SHULRGH����������"
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��� 7XMXDQ�3HQHOLWLDQ

6HKXEXQJDQ� GHQJDQ� ODWDU� EHODNDQJ� SHQHOLWLDQ� GDQ� UXPXVDQ� PDVDODK�

SHQHOLWLDQ� GL� DWDV�� SHQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQGDSDWNDQ� GDWD� GDQ�

LQIRUPDVL� WHQWDQJ� SHQJDUXK� SURILWDELOLWDV� GDQ� VROYDELOLWDV� WHUKDGDS� QLODL�

SHUXVDKDDQ�SDGD�VHNWRU�SHUWDQLDQ�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD��%(,��

SHULRGH� ����������� $GDSXQ� WXMXDQ� \DQJ� LQJLQ� GLFDSDL� ROHK� SHQXOLV� GDUL�

SHQHOLWLDQ�LQL�DGDODK�VHEDJDL�EHULNXW�

�� 0HPEHULNDQ�JDPEDUDQ�SURILWDELOLWDV�SDGD�VHNWRU�SHUWDQLDQ�\DQJ�WHUGDIWDU�GL�

%XUVD�(IHN�,QGRQHVLD��%(,��SHULRGH ����������

�� 0HPEHULNDQ�JDPEDUDQ� VROYDELOLWDV�SDGD�VHNWRU�SHUWDQLDQ�\DQJ� WHUGDIWDU�GL�

%XUVD�(IHN�,QGRQHVLD��%(,��SHULRGH ����������

�� 0HPEHULNDQ� JDPEDUDQ� QLODL� SHUXVDKDDQ� SDGD� VHNWRU� SHUWDQLDQ� \DQJ�

WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD��%(,��SHULRGH�����������

�� 0HQJHWDKXL� SHQJDUXK� SURILWDELOLWDV� WHUKDGDS� QLODL� SHUXVDKDDQ� SDGD� VHNWRU�

SHUWDQLDQ�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD��%(,��SHULRGH�����������

�� 0HQJHWDKXL� SHQJDUXK� VROYDELOLWDV� WHUKDGDS� QLODL� SHUXVDKDDQ� SDGD� VHNWRU�

SHUWDQLDQ�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD��%(,��SHULRGH�����������

ͳǤͷ0DQIDDW�3HQHOLWLDQ

�� .HJXQDDQ�3UDNWLV�

D� %DJL�3HQXOLV�

x +DVLO� SHQHOLWLDQ� LQL� EHUPDQIDDW� XQWXN�PHQDPEDK�ZDZDVDQ� VHUWD�

SHQHUDSDQ� LOPX� \DQJ� WHODK� SHQXOLV� SHODMDUL GDODP� ELGDQJ�

NHXDQJDQ� PHQJHQDL� IDNWRU� SURILWDELOLWDV� GDQ� VROYDELOLWDV� GDODP�

PHQLQJNDWNDQ�QLODL�SHUXVDKDDQ�

x +DVLO�SHQHOLWLDQ�LQL�MXJD�GDSDW�PHODWLK�NHPDPSXDQ�WHNQLV�DQDOLVLV�

GDODP� PHODNXNDQ� SHQGHNDWDQ� WHUKDGDS� VXDWX� PDVDODK� VHKLQJJD�

GDSDW�PHPEHULNDQ�ZDZDVDQ�WHUNDLW�GHQJDQ�PDVDODK�\DQJ�GLWHOLWL�



ϭϭ

/LWD�(OSDQLD������
3(1*$58+�352),7$%,/,7$6�'$1�62/9$%,/,7$6�7(5+$'$3�1,/$,�3(586$+$$1�3$'$�6(.725�
3(57$1,$1�<$1*�7(5'$)7$5�',�%856$�()(.�,1'21(6,$�3(5,2'(����������
8QLYHUVLWDV�3HQGLGLNDQ�,QGRQHVLD�_�UHSRVLWRU\�XSL�HGX�_�SHUSXVWDNDDQ�XSL�HGX

E� %DJL�3HUXVDKDDQ

'LKDUDSNDQ�GDSDW�PHPEHULNDQ�LQIRUPDVL�\DQJ�GDSDW�GLMDGLNDQ�VHEDJDL�

EDKDQ� SHUWLPEDQJDQ� GDODP� SHQJDPELODQ� NHSXWXVDQ� DJDU� GDSDW�

PHQLQJNDWNDQ�QLODL�SHUXVDKDDQQ\D�

F� %DJL�,QYHVWRU

'LKDUDSNDQ� GDSDW� PHPEHULNDQ LQIRUPDVL� GDODP� SHQJDPELODQ�

NHSXWXVDQ�VDDW�EHULQYHVWDVL�

G� %DJL�3HPEDFD�

'LKDUDSNDQ� GDSDW� PHPEHULNDQ� LQIRUPDVL� GDQ� PHQDPEDK� UHIHUHQVL�

EDJL� SHQHOLWL� ODLQ� \DQJ� DNDQ� PHODNXNDQ� SHQHOLWLDQ� WHUNDLW� KXEXQJDQ�

SURILWDELOLWDV�GDQ�VROYDELOLWDV�WHUKDGDS�QLODL�SHUXVDKDDQ�

�� .HJXQDDQ�7HRULWLV�

'LKDUDSNDQ� GDUL� SHQHOLWLDQ� LQL� GDSDW� PHQDPEDK� SHQJHWDKXDQ� GDQ�

ZDZDVDQ� GL� ELGDQJ� NHXDQJDQ� VHUWD� GDSDW� EHUPDQIDDW� VHEDJDL� UHIHUHQVL�

\DQJ� GDSDW� PHPEHUL� LQIRUPDVL� NHSDGD� SLKDN� \DQJ� DNDQ� PHODNXNDQ�

SHQHOLWLDQ� OHELK� ODQMXW� PHQJHQDL� SHQJDUXK� SURILWDELOLWDV� GDQ� VROYDELOLWDV�

WHUKDGDS�QLODL�SHUXVDKDDQ�


