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+DN�&LSWD�GLOLQGXQJL�XQGDQJ�XQGDQJ 

'LODUDQJ�PHPSHUEDQ\DN�DWDX�PHPLQGDKNDQ�VHEDJLDQ�DWDX�VHOXUXK�

LVL� EXNX� LQL� GDODP� EHQWXN� DSDSXQ� GDQ� GHQJDQ� FDUD� DSDSXQ��

WHUPDVXN�PHPIRWRNRSL��PHUHNDP��DWDX�GHQJDQ�WHNQLN�SHUHNDPDQ�

ODLQQ\D�WDQSD�VHL]LQ�WHUWXOLV�GDUL�SHQHUELW� 

  



LLL 

 

.$7$�3(1*$17$5 

 

� @!3 @ë E=ò��<�� @&
m=[ FY E=ò��<���@

Å=
Ñ�<�� @! FD @? 

'HQJDQ�PHQJXFDSNDQ�SXML�GDQ�V\XNXU�NHKDGLUDW�$OODK�6:7�

\DQJ� WHODK� PHOLPSDKNDQ� UDKPDW� GDQ� NDUXQLD�1\D�� WDN� OXSD�

VKDODZDW�VHUWD�VDODP�NLWD�KDWXUNDQ�NHSDGD�1DEL�NLWD�0XKDPPDG�

6$:� EHVHUWD� NHOXDUJD� GDQ� SDUD� VDKDEDW� %HOLDX�� %HUNDW� OLPSDKDQ�

UDKPDW�� EHUNDK� GDQ� L]LQ� GDUL�1\D� SHQXOLV� GDSDW� PHQ\HOHVDLNDQ�

EXNX�\DQJ�EHUMXGXO�´6WUDWHJL�3DVDU�0RGDO�µ� 

3DVDU�PRGDO�PHPLOLNL�SHUDQ�\DQJ�EHVDU�EDJL�SHUHNRQRPLDQ�

VXDWX� QHJDUD� NDUHQD� SDVDU� PRGDO� PHQMDODQNDQ� �� IXQJVL�� \DLWX�

VHEDJDL� IXQJVL� HNRQRPL� GDQ� IXQJVL� NHXDQJDQ�� 3DVDU� PRGDO�

PHPSXQ\DL�IXQJVL�HNRQRPL�GLNDUHQDNDQ�SDVDU�\DQJ�PHQ\HGLDNDQ�

IDVLOLWDV� \DQJ� PHPSHUWHPXNDQ� �� NHSHQWLQJDQ�� \DLWX� SLKDN� \DQJ�

PHPLOLNL�NHOHELKDQ�GDQD�DWDX�ELDVD�GLVHEXW�LQYHVWRU�GDQ�SLKDN�\DQJ�

PHPHUOXNDQ� GDQD�� 'HQJDQ� DGDQ\D� SDVDU� PRGDO� PDND� LQYHVWRU�

GDSDW� PHQJLQYHVWDVLNDQ� GDQD� WHUVHEXW� GHQJDQ� EHUKDUDS�

PHPSHUROHK� UHWXUQ�� VHGDQJNDQ� SLKDN� \DQJ� PHPLOLNL� GDQD� ELVD�

GDODP� KDO� LQL� SHUXVDKDDQ� ELVD� PHPDQIDDWNDQ� GDQD� XQWXN�

NHSHQWLQJDQ�LQYHVWDVL�WDQSD�KDUXV�PHQXQJJX�WHUVHGLDQ\D�GDQD�GDUL�

RSHUDVL� SHUXVDKDDQ�� 3DVDU� 0RGDO� GLNDWDNDQ� PHPLOLNL� IXQJVL�

NHXDQJDQ� NDUHQD� SDVDU� PRGDO� PHPEHULNDQ� NHPXQJNLQDQ� DWDX�

NHVHPSDWDQ�PHPSHUROHK�LPEDODQ�DWDX�UHWXUQ�EDJL�LQYHVWRU��VHVXDL�

GHQJDQ�NDUDNWHULVWLN� LQYHVWDVL�\DQJ�GLSLOLK��'HQJDQ�DGDQ\D�SDVDU�

PRGDO� GLKDUDSNDQ� DNWLYLWDV� SHUHNRQRPLDQ� PHQMDGL� PHQLQJNDW�

NDUHQD� SDVDU� PRGDO� PHUXSDNDQ� DOWHUQDWLI� SHQGDQDDQ� EDJL�

SHUXVDKDDQ� VHKLQJJD� SHUXVDKDDQ� GDSDW� EHURSHUDVL� GHQJDQ� VNDOD�

\DQJ�OHELK�OXDV�GDQ�SDGD�DNKLUQ\D�DNDQ�PHQLQJNDWNDQ�SHQGDSDWDQ�

SHUXVDKDDQ�GDQ�NHPDNPXUDQ�PDV\DUDNDW�OXDV� 

%XNX� \DQJ� EHUMXGXO� ´6WUDWHJL� 3DVDU� 0RGDOµ� LQL� GLKDUDSNDQ�

DNDQ�EHUPDQIDDW�EDJL�PDV\DUDNDW�OXDV��WHUXWDPD�EDJL�PHUHND�\DQJ�

PHPEXWXKNDQ� LQIRUPDVL�PHQJHQDL�SDVDU�PRGDO�GDQ�EDJL�PHUHND�

\DQJ� EDUX� PHPXODL� WHUMXQ� GL� GXQLD� SDVDU� PRGDO� VHKLQJJD�

PHPEXWXKNDQ� LQIRUPDVL�PHQJHQDL� VWUDWHJL� DSD� \DQJ� VHKDUXVQ\D�
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GLODNXNDQ�GDODP�SDVDU�PRGDO�VHKLQJJD�ELVD�PHQGDSDWNDQ�PDQIDDW�

GDUL�SDVDU�PRGDO�VHFDUD�PDNVLPDO� 

3HQXOLV�PHQ\DGDUL��EDKZD�GDODP�SHQXOLVDQ�EXNX�LQL�PDVLK�

EDQ\DN�NHNXUDQJDQ�EDLN�GDUL�LVL�PDXSXQ�SHPEDKDVDQ��ROHK�NDUHQD�

LWX��SHQXOLV�PHQJKDUDSNDQ�PDVXNDQ��VDUDQ�GDQ�NULWLN�GDUL�EHUEDJDL�

SLKDN� \DQJ� EHUVLIDW� PHPEDQJXQ� GHPL� NHVHPSXUQDDQ� EXNX� LQL�

QDQWLQ\D��VHKLQJJD�GDSDW�EHUPDQIDDW�EDJL�VHPXD�SLKDN�SHPEDFD��

.LWD�EHUKDUDS��NHGHSDQ�OHELK�EDQ\DN�ODJL�SHQHPXDQ�GDQ�WHURERVDQ�

EDUX� \DQJ� GLODNXNDQ� ROHK� DNDGHPLVL� PDXSXQ� SUDNWLVL� GDODP�

PHQGRNXPHQWDVLNDQ� LOPX� GDQ� SHQJDODPDQQ\D� GDODP� VHEXDK�

NDU\D�\DQJ�EHUPDQIDDW�EDJL�XPDW� 
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3DVFD�GXQLD�PHQJKDGDSL�NULVLV�.HVHKDWDQ�\DQJ�GLVHEDENDQ�

ROHK� YLUXV� &RYLG�� NHDGDDQ� SHUHNRQRPLDQ� GLSUHGLNVL� DNDQ�

PHQJDODPL� SHQXUXQDQ� VHFDUD� GUDVWLV�� /HPDKQ\D� WLQJNDW�

SHUHNRQRPLDQ� VXDWX� QHJDUD� WLPEXO� NDUHQD� SDQGHPLF� FRYLG� \DQJ�

PHQ\HEDENDQ� OHPDKQ\D� GD\D� EHOL� PDV\DUDNDW� VHKLQJJD�

SHUHNRQRPLDQ� VHEXDK� QHJDUD� GDSDW� PHQJDODPL� NHEDQJNUXWNDQ�

DSDELOD� WLGDN� PHQ\HOHVDLNDQ� PDVDODK�� +DO� WHUVHEXW� PHQGRURQJ�

VHWLDS�RUDQJ�DWDX�SHUXVDKDDQ�DNDQ�EHUILNLU�XQWXN�PHQHPXNDQ�MDODQ�

NHOXDU�XQWXN�PHQJKLQGDUNDQ�GDUL�NHEDJNUXWDQ��DGD�EHEHUDSD�FDUD�

XQWXN�PHQJKLQGDUL�NHEDQJNUXWDQ�GLDQWDUDQ\D� 

�� 0HPSHUKLWXQJNDQ�3HQJHOXDUDQ 

'DODP� DNWLILWDV� VHKDUL�KDUL� EDLN� SULEDGL� PDXSXQ� SHUXVDKDDQ�

WLGDN� DNDQ� OHSDV� GHQJDQ� ELD\D� SHQJHOXDUDQ�\DQJ�GLNHOXDUNDQ�

GHPL�PHPHQXKL�VXDWX�NHLQJLQDQ�EDLN�\DQJ�EHUVLIDW�NRQVXPWLI�

DWDXSXQ� SURGXNWLI�� 3HPHQXKDQ� EDUDQJ� NRQVXPWLI�PHUXSDNDQ�

SHQJHOXDUDQ� KDUWD� \DQJ� GLPLOLNL� XQWXN� PHPHQXKL� VHVXDWX�

NHLQJLQDQ� EDLN� EDUDQJ� DWDX� MDVD� WDQSD� PHPSHUWLPEDQJNDQ�

NHEXWXKDQ�DWDX�PDQIDDW�NHGHSDQQ\D�EDUDQJ�DWDX�MDVD�WHUVHEXW�

GL�PDVD�GHSDQ��VHGDQJNDQ�SHPHQXKDQ�EDUDQJ�SURGXNWLI�GDSDW�

GLDUWLNDQ� VHEDJDL� SHPHQXKDQ� EDUDQJ� DWDX� MDVD� \DQJ�PHPLOLNL�

QLODL�PDQIDDW�GL�PDVD�DNDQ�GDWLQJ��'HQJDQ�PHPSHUWLPEDQJNDQ�

NHGXD�KDO� WHUVHEXW� SHQJHORODDQ� NHXDQJDQ� DNDQ�PHQMDGL� VWDELO�

GLVDDW� WHUMDGL� SHUXEDKDQ� GLQDPLND� SHUHNRQRPLDQ� \DQJ� WLGDN�

PHQHQWX� 
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$� 6HMDUDK�3DVDU�0RGDO 

6HMDUDK�3DVDU�PRGDO�JOREDO�WHODK�EHUNHPEDQJ�SHVDW�VHMDN�

EHUGLULQ\D� EXUVD� VDKDP� SHUWDPD� GL� GXQLD�� 0XQFXOQ\D� EXUVD�

SHUWDPD� GL� GXQLD� LQL� WLGDN� WHUOHSDV� GDUL� NRQWULEXVL� ,QGRQHVLD�

�1XVDQWDUD�� VHEDJDL� GDHUDK� \DQJ� ND\D� GHQJDQ� SURGXNVL�

UHPSDK�UHPSDK� EHUNXDOLWDV� WLQJJL� GL� (URSD� �%HODQGD��� /DWDU�

EHODNDQJ� SHUGDJDQJDQ� NHND\DDQ� %HODQGD� \DQJ� VDQJDW�

PHQJXQWXQJNDQ�GHQJDQ�+LQGLD�%HODQGD��1XVDQWDUD��DNKLUQ\D�

PHODKLUNDQ� 92&� \DQJ� PHQMDGL� ´LQGXNµ� HNXLWDV� SHUWDPD� GL�

GXQLD� GDQ� PHPXQFXONDQ� LQRYDVL� NHOHPEDJDDQ� WHUNHQDO� \DQJ�

GLVHEXW�SDVDU�PRGDO��3DVDU�PRGDO�SHUWDPD�GL�GXQLD�GLGLULNDQ�GL�

%HODQGD�� GDQ� NHPXGLDQ� GL� 3RUWXJDO�� 6SDQ\RO�� 3HUDQFLV�� GDQ�

,QJJULV� 

�� 3DVDU�0RGDO�3HUWDPD�GL�'XQLD 

6HMDN�9DVFR�GD�*DPD�PHPSHORSRUL�SHUGDJDQJDQ�GDUL�

(URSD� NH� ,QGLD� SDGD� DNKLU� DEDG� NH����� KXEXQJDQ�

SHUGDJDQJDQ�DQWDUD�QHJDUD�QHJDUD�(URSD�GDQ�$VLD�PHQMDGL�

VHPDNLQ� HUDW�� 5HPSDK�UHPSDK� GDUL� $VLD�� NKXVXVQ\D� ODGD��

PHQMDGL� EDUDQJ� SHUGDJDQJDQ� WHUSHQWLQJ� VDDW� LWX�� .HWLND�

SHUVDLQJDQ� DQWDU� SHGDJDQJ� PHQLQJNDW�� KDUJD� UHPSDK�

UHPSDK� SXQ� WXUXQ�� 7XUXQQ\D� KDUJD� UHPSDK�UHPSDK� GDQ�

NHWLGDNSDVWLDQ� SHUGDJDQJDQ� PHPDNVD� SDUD� SHQJXVDKD�

%HODQGD� XQWXN� EHNHUMD� VDPD� GDQ� PHQJJDEXQJNDQ� GLUL�

PHQMDGL� VDWX�SHUXVDKDDQ��3DGD� WDQJJDO� ���0DUHW� ������ DWDV�

XVXO� 3DQJHUDQ� -RKDQQ� 0DXULFH� ������������� *XEHUQXU�
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,QYHVWRU� GDSDW� PHPEHOL� VXUDW� EHUKDUJD� �VDKDP�� PHODOXL�

SHQDZDUDQ�XPXP��SDVDU�SHUGDQD���,QYHVWRU�PHPSXQ\DL�KDN�XQWXN�

PHQMXDO� NHPEDOL� VXUDW� EHUKDUJDQ\D� GHQJDQ� PHPSHUROHK�

NHXQWXQJDQ� �FDSLWDO� JDLQ�� GDQ� PHPEXDW� VXUDW� EHUKDUJD� WHUVHEXW�

WHUVHGLD� XQWXN� GLEHOL� ROHK� LQYHVWRU� ODLQ� PHODOXL� SDVDU� VHNXQGHU��

%XUVD� VDKDP�PHPXQJNLQNDQ�$QGD�PHPEHOL�GDQ�PHQMXDO� VDKDP��

GDQD� LQYHVWDVL�� 5HNVD� 'DQD� GDQ� SURGXN� WXUXQDQ� ODLQQ\D�� VHUWD�

PHODNXNDQ�WUDQVDNVL�VHNXULWDV��1DPXQ�MLND�VXUDW�EHUKDUJD�WHUVHEXW�

EHUEHQWXN� REOLJDVL� DWDX� VXNXN�� ELDVDQ\D� WUDQVDNVL� SHQMXDODQQ\D�

GLODNXNDQ�GL�OXDU�EXUVD� 

 

$� 7UDQVDNVL�6DKDP 

3HUGDJDQJDQ�HIHN�GLEXUVD�HIHN�GLODNXNDQ�PHQJJXQDNDQ�

IDVLOLWDV� -DNDUWD� $XWRPDWHG� 7UDGLQJ� 6\VWHP� 1H[W� *HQHUDWLRQ�

�-$76� 1(;7�*��� VLVWHP� EDUX� LQL� GLWHUDSNDQ� SDGD� EXUVD� HIHN�

LQGRQHVLD� VHKLQJJD� NDSDVLWDV� RUGHU� GDQ� WUDQVDNVL� GDODP�

SHUGDJDQJDQ�DNDQ�PHQDPSXQJ�KLQJJD����-XWD�RUGHU�GDQ�����-XWD�

WUDQVDNVL�� 'DODP� EHUWUDQVDNVL�� LQYHVWRU� DNDQ� GDSDW� PHPLOLK�

VDKDP�SHUXVDKDDQ�\DQJ�WHODK�PHODNXNDQ�,QLWLDO�3XEOLF�2IIHULQJ�

�,32���3HQDZDUDQ�SHUGDQD�VXDWX�HIHN��6DKDP�3HUXVDKDDQ��GDUL�

SHUXVDKDDQ� DWDX� HPLWHQ� \DQJ� GLVHEDUNDQ� XQWXN� PDV\DUDNDW��

GLDUWLNDQ�VHEDJDL�SHQJHUWLDQ�GDUL�,32� 

8QWXN� GDSDW� PHPSHUGDJDQJNDQ� HIHN�� NKXVXVQ\D�

WUDQVDNVL� VDKDP� PDND� PDV\DUDNDW� KDUXV� WHUOHELK� GDKXOX�

PHQMDGL� QDVDEDK� VXDWX� SHUXVDKDDQ� HIHN�� EDLN� LWX� SHUXVDKDDQ�
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$� 3HQJDZDVDQ�%XUVD�(IHN 

'L� ,QGRQHVLD��2WRULWDV� -DVD� .HXDQJDQ� �2-.��PHUXSDNDQ�

RWRULWDV� \DQJ� EHUWDQJJXQJ� MDZDE� PHQJDWXU� GDQ� PHQJDZDVL�

VHOXUXK�NHJLDWDQ�GL�VHNWRU�SDVDU�PRGDO��+DO�LQL�WHUWXDQJ�GDODP�

8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� ����� WHQWDQJ� 2WRULWDV� -DVD�

.HXDQJDQ� GDQ� GLWHJDVNDQ� NHPEDOL� GDODP� 8QGDQJ�8QGDQJ�

1RPRU���7DKXQ������WHQWDQJ�3HPELQDDQ�GDQ�3HQJXDWDQ�6HNWRU�

.HXDQJDQ� �88� 3�6.��� \DQJ� GL� GDODPQ\D� 2-.� EHUWXJDV�

PHQ\HOHQJJDUDNDQ� GDQ� PHQ\HOHQJJDUDNDQ� VLVWHP� WHUSDGX��

VLVWHP�� 6LVWHP� PHQJDWXU� GDQ� PHPDQWDX� VHPXD� DNWLYLWDV�� GL�

VHNWRU�MDVD�NHXDQJDQ��7DQJJXQJ�MDZDE�2-.�PHOLSXWL�SHQJDWXUDQ�

GDQ�SHQJDZDVDQ�NHJLDWDQ�MDVD�NHXDQJDQ�GL�VHNWRU�SDVDU�PRGDO��

2-.� PHQHPSDWL� NHGXGXNDQ� WHUWLQJJL� GDODP� VWUXNWXU� SDVDU�

PRGDO�,QGRQHVLD�GDQ�PHUXSDNDQ�RUJDQLVDVL�SXEOLN�LQGHSHQGHQ�

\DQJ� PHPSXQ\DL� IXQJVL�� WXJDV�� GDQ� ZHZHQDQJ� GL� ELGDQJ�

SHQJXUXVDQ�� SHQJDZDVDQ�� SHPHULNVDDQ�� GDQ� SHQ\LGLNDQ� GL�

ELGDQJ� SDVDU�� 0RGDO�� 'L� EDZDK� LQL� DGDODK� RUJDQLVDVL� \DQJ�

GLDQJJDS�VHEDJDL�UHJXODWRU�DWDX�SHQMDPLQ�GL�SDVDU�VDKDP� 

�� .OLULQJ�3HQMDPLQ�(IHN�,QGRQHVLD��.3(,� 

37�.3(,�GLGLULNDQ�EHUGDVDUNDQ�8QGDQJ�8QGDQJ�1R���

7DKXQ������ WHQWDQJ�3DVDU�0RGDO�XQWXN�PHQ\HOHQJJDUDNDQ�

MDVD�NOLULQJ�GDQ�PHQMDPLQ�SHQ\HOHVDLDQ�WUDQVDNVL�SDVDU�HIHN�

VHFDUD� WHUWLE�� DGLO� GDQ� HILVLHQ�� .3(,� GLEHULNDQ� VWDWXV�

KXNXPQ\D� SDGD� WDQJJDO� ��� 6HSWHPEHU� ����� GHQJDQ�

SHUVHWXMXDQ� 0HQWHUL� .HKDNLPDQ� 5HSXEOLN� ,QGRQHVLD�� 'XD�
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.HXQWXQJDQ� GDQ� NHUXJLDQ� PRGDO� LQYHVWRU� VDQJDW�

GLSHQJDUXKL� ROHK� NHPDPSXDQQ\D� PHQJDQDOLVLV� NRQGLVL� KDUJD�

VDKDP�GDQ�NHPXQJNLQDQ�WHUMDGLQ\D�IOXNWXDVL�KDUJD�GL�SDVDU�VDKDP��

%HEHUDSD� VWUDWHJL� LQYHVWDVL� GL� SDVDU� PRGDO� �NKXVXVQ\D� GDODP�

EHQWXN�VDKDP��DGDODK�VHEDJDL�EHULNXW� 

�� .XPSXONDQ�EDQ\DN�MHQLV�VDKDP�GDODP�VDWX�SRUWRIROLR�LQYHVWDVL��

6WUDWHJL�LQL�GDSDW�PHQJXUDQJL�ULVLNR�LQYHVWDVL�NDUHQD�ULVLNR�DNDQ�

WHUVHEDU�SDGD�EDQ\DN� MHQLV� VDKDP��.HPXQJNLQDQ�PHPSHUROHK�

NHXQWXQJDQ� FXNXS� EHVDU�� .HUXJLDQ� SDGD� VXDWX� VDKDP� GDSDW�

GLLPEDQJL�GHQJDQ�NHXQWXQJDQ�SDGD�VDKDP�ODLQQ\D� 

�� %HODQMD� GDQ� PHQDEXQJ�� 6WUDWHJL� LQL� GDSDW� GLJXQDNDQ� MLND�

LQYHVWRU� \DNLQ� EDKZD� EHUGDVDUNDQ� DQDOLVLV�� SHUXVDKDDQ� \DQJ�

EHUVDQJNXWDQ�PHPSXQ\DL� SURVSHN� SHUWXPEXKDQ� \DQJ� FXNXS�

SHVDW� GDODP� EHEHUDSD� WDKXQ� NH� GHSDQ�� VHKLQJJD� VDKDPQ\D�

GLSHUNLUDNDQ� DNDQ� PHQLQJNDW� FXNXS� VLJQLILNDQ�� .HXQWXQJDQ�

ELVD�GLGDSDW�PHODOXL�VWUDWHJL�LQL�VHODLQ�GLYLGHQ�MXJD�FDSLWDO�JDLQ 

�� 6WUDWHJL� EHUSLQGDK� GDUL� VDWX� MXGXO� NH� MXGXO� ODLQQ\D�� ,QYHVWRU�

\DQJ�PHPLOLK�VWUDWHJL�LQL�FHQGHUXQJ�OHELK�EDQ\DN�EHUVSHNXODVL��

,QYHVWRU�VHSHUWL�LQL�KDUXV�VHODOX�PHPDQWDX�SHUNHPEDQJDQ�DWDX�

SHUXEDKDQ�KDUJD�VDKDP�GL�SDVDU�PRGDO 

'HQJDQ� EHULQYHVWDVL� GL� SDVDU� PRGDO�� PDV\DUDNDW� VDDW� LQL��

ZDODXSXQ� GHQJDQ� PRGDO� WHUEDWDV�� GDSDW� PHPLOLK� XQWXN�

EHULQYHVWDVL�SDGD�VDKDP��REOLJDVL��6XNXN��UHNVD�GDQD��GOO��6HEHOXP�

PHPXWXVNDQ� XQWXN� EHULQYHVWDVL�� LQYHVWRU� VHEDLNQ\D� PHPEDFD�

SURVSHNWXV� SHUXVDKDDQ� SHQHUELW� VDKDP� DWDX� VHWLGDNQ\D� GHQJDQ�
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3DGD�SHUNHPEDQJDQ�]DPDQ�VHNDUDQJ�LQL��LQYHVWDVL�VDQJDWODK�

GLSHUOXNDQ� XQWXN� NHEHUODQJVXQJDQ� KLGXS� NHGHSDQ�� .DUHQD� NLWD�

WLGDN� DGD� \DQJ� WDKX� EDJDLPDQD� NHDGDDQ� QDQWLQ\D�� XQWXN� LWX�

LQYHVWDVL� EHUJXQD� GHPL� PHQJDQWLVLSDVL� SDGD� VDDW� NHXDQJDQ� DWDX�

SHUHNRQRPLDQ� NXUDQJ� VWDELO�� ,QYHVWDVL� GDSDW� GLVLPSXONDQ� VXDWX�

SURVHV� PHQJHOXDUNDQ� VHMXPODK� GDQD� DWDX� VXPEHUGD\D� XQWXN�

PHPLOLNL�DVVHW�SDGD�VDDW�LQL�GHQJDQ�WXMXDQ�PHQGDSDW�NHXQWXQJDQ�

GLPDVD�GHSDQ� 

6DODK�VDWX�LQYHVWDVL�\DQJ�ELVD�GLODNXNDQ�DGDODK�EHULQYHVWDVL�

GL� SDVDU� PRGDO�� 'L� SDVDU� PRGDO� PDV\DUDNDW� GDSDW�

PHQJLQYHVWDVLNDQ�XDQJQ\D�EHUGDVDUNDQ�NDUDNWHULVWLN�NHXQWXQJDQ�

GDQ� ULVLNR� PDVLQJ�PDVLQJ� LQVWUXPHQ�� 3DVDU� PRGDO� PHQ\HGLDNDQ�

EHUEDJDL�VDUDQD�GDQ�SUDVDUDQD�XQWXN�PHPSHUGDJDQJNDQ�EHUEDJDL�

LQVWUXPHQ�NHXDQJDQ�MDQJND�SDQMDQJ�VHSHUWL�VDKDP��REOLJDVL��6XNXN��

UHNVD�GDQD��GHULYDWLI�GDQ�ODLQ�ODLQ� 

'DODP�VHNWRU�SDVDU�PRGDO��DGD�/HPEDJD�\DQJ�EHUWDQJJXQJ�

MDZDE�PHQJDWXU� GDQ�PHQJDZDVL� VHOXUXK� NHJLDWDQ� \DLWX� 2WRULWDV�

-DVD�.HXDQJDQ��2-.���2-.�PHQHPSDWL�NHGXGXNDQ�WHUWLQJJL�GDODP�

VWUXNWXU�SDVDU�PRGDO�,QGRQHVLD�GDQ�PHUXSDNDQ�RUJDQLVDVL�SXEOLN�

LQGHSHQGHQ� \DQJ� PHPSXQ\DL� IXQJVL�� WXJDV�� GDQ� ZHZHQDQJ� GL�

ELGDQJ�SHQJXUXVDQ��SHQJDZDVDQ��SHPHULNVDDQ��GDQ�SHQ\LGLNDQ�GL�

ELGDQJ�SDVDU� 

'DODP� EHULQYHVWDVL�� LQYHVWRU� SDVWL� DNDQ� PHQJKDGDSL� \DQJ�

QDPDQ\D� UXJL� GDQ� XQWXQJ�� 7HQWX� VHWLDS� LPYHVWRU� PHQJLQJLQNDQ�

NHXQWXQJDQ� SDGD� VHWLDS� LQYHVWDVL� \DQJ� GLODNXNDQQ\D� EHJLWXSXQ�
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$ZZDOXGGLQ��3DVDU�0RGDO�6\DULDK��$QDOLVLV�3HQZDUDQ�(IHN�V\DULDK�

GL�%XUVD�(IHN� ,QGRQHVLD��0DTGLV�� -XUQDO�.DMLDQ�(NRQRPL� ,V�

ODP��9ROXPH����1RPRU����-XOL�'HVHPEHU����� 

%RGLH�� GNN�� ������ ,QYHVWPHQW�� (GLVL� .HHQDP�� -DNDUWD�� 6DOHPED�

(PSDW� 

(GXDUGXV� 7DQGHOLOLQ�� ������ 3DVDU� 0RGDO� ´0DQDMHPHQ� 3RUWRIROLR�

GDQ�,QYHVWDVLµ���*��6XGLE\R��HG�����<RJ\DNDUWD��37��.DQLVLXV� 

+DUDKDS��$JXV�6DOLP��3URVHV�,QLWLDO�3XEOLF�2IIHULQJ��,32��'L�3DVDU�

0RGDO�,QGRQHVLD��-DNDUWD��)RUXP�,OPLDK�9ROXPH���1RPHU����

0HL������ 

-RJL\DQWR�� +�� 0�� 7HRUL� 3RUWRIROLR� GDQ� $QDOLVLV� ,QYHVDVL�� HGLVL�

SHUWDPD��%3)(��<RJ\DNDUWD������� 

0DUWDOHQD� GDQ� 0DOLQGD�� ������ 3HQJDQWDU� 3DVDU� 0RGDO�� (GLVL�

3HUWDPD��<RJ\DNDUWD��$QGL� 

3KLOOLSV��0DWW����������7KH�'X3RQW�,QYHQWLRQ�7KDW�)RUHYHU�&KDQJHG�

+RZ� 7KLQJV� :RUN� LQ� WKH� &RUSRUDWH� :RUOG�� 4XDUW]�

�SXEOLFDWLRQ��� 

6XDG�+XVQDQ��'DVDU�GDVDU�7HRUL�3RUWRIROLR�GDQ�$QDOLVLV�6HNXULWDV��

HGLVL�NHGXD��833�$03�<.31��<RJ\DNDUWD� 

ZZZ�RMN�JR�LG 

ZZZ�VLNDSLXDQJPX�RMN�JR�LG 

ZZZ�PHGLDNHXDQJDQ�NHPHQNHX�JR�LG 

ZZZ�WUDGHUVPDUW�FR�LG 

ZZZ�LQYHVWUHH�LG 
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=DLQDO� $·V\LTLQ�� 6(��� 6DODK� VDWX� SUDNWLVL� \DQJ�

EHUSHQJDODPDQ� GLELGDQJ� $NXQWDQVL�� .HXDQJDQ�

GDQ� 3HUSDMDNDQ� NKXVXVQ\D� SDGD� 3HUXVDKDDQ�

ELGDQJ� NRQWUXNVL�� %XNX� LQL� PHUXSDNDQ� EDJLDQ�

GDUL� NDU\D� WHUEDUXQ\D� \DQJ� EHUWXMXDQ� XQWXN�

PHQJHPEDQJNDQ�PLQDW�LQYHVWDVL�GL�SDVDU�PRGDO��

%XNX�LQL�PHQMDGL�ZDZDVDQ�\DQJ�EHUKDUJD�EDJL�SDUD�FDORQ�LQYHVWRU�

VDKDP�GL�SDVDU�PRGDO� 

 

 

'U�� 0DKDPHUX� 5RV\� 5RFKPDWXOODK�� 6(��� 0�6L��

6DODK�VDWX�GRVHQ�WHWDS�GL�SDVFD�VDUMDQD�8QLYHUVLWDV�

0XKDPPDGL\DK� 6XUDNDUWD� GDQ� SHQHOLWL� GL�

EHUEDJDL�OHPEDJD�SHQHOLWLDQ�GDQ�SXEOLNDVL�LOPLDK��

6HMDN� ODPD� PHODNXNDQ� SHQHOLWLDQ� GDQ� SXEOLNDVL�

GDODP�EHQWXN�DUWLNHO�GDQ�EXNX�ELGDQJ�DNXQWDQVL�

GDQ� PDQDMHPHQ� EDLN� VHNWRU� SXEOLN� PDXSXQ�

VZDVWD�SULYDW��%DQ\DN�SXEOLNDVL�NDU\D�LOPLDK�\DQJ�

GLKDVLONDQ� GDQ� GLPXDW� GL� MXUQDO�MXUQD� LQWHUQDVLRQDO� EHUHSXWDVL��

%XNX�LQL�PHUXSDNDQ�EDJLDQ�GDUL�NDU\D�WHUEDUXQ\D�\DQJ�EHUWXMXDQ�

XQWXN�PHQJHPEDQJNDQ�VWUDWHJL�LQYHVWDVL�GL�SDVDU�PRGDO��%XNX�LQL�

PHQMDGL�ZDZDVDQ�\DQJ�EHUKDUJD�EDJL�SDUD�LQYHVWRU�VDKDP�GL�SDVDU�

PRGDO� 


