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$� 'HILQLVL�3DVDU�0RGDO 

6HFDUD� HWLPRORJL� 3DVDU�0RGDO� WHUGLUL� NDWD� ´3DVDUµ� \DQJ�

EHUDUWL� WHPSDW� EHUWHPXQ\D� SHQMXDO� GDQ� SHPEHOL�� VHGDQJNDQ�

´0RGDOµ� \DQJ� EHUDUWL� EDUDQJ� EHUQLODL� HNRQRPL� ELDVDQ\D�

GLJXQDNDQ� ROHK� SHODNX� XVDKD� XQWXN�PHPXODL�GDQ�PHPELD\DL�

VHEXDK�XVDKD��3DVDU�PRGDO�DGDODK�WHPSDW�EDJL�VHJDOD�LQVWUXPHQ�

NHXDQJDQ� MDQJND� SDQMDQJ� \DQJ�GDSDW�GLSHUMXDO�EHOLNDQ�� HQWDK�

EHUEHQWXN�KXWDQJ�DWDXSXQ�PRGDO�VHQGLUL��ELVD�EHUXSD�GRNXPHQ�

\DQJ�GLWHUELWNDQ�ROHK�SHPHULQWDK��SHUXVDKDDQ�VZDVWD��DWDXSXQ�

SXEOLF�DXWKRULWLHV��+DNLNDWQ\D��SULQVLS�GDUL�SDVDU�PRGDO�KDPSLU�

WLGDNODK� EHUEHGD� GHQJDQ� SDVDU�SDVDU� \DQJ� ODLQ�� $SDELOD� DGD�

SHPEHOL�\DQJ�EHUKDVLO��PDND�SDVWL� MXJD� WHUGDSDW�SHQMXDO�\DQJ�

EHUKDVLO��$SDELOD�SHUVHQWDVH�SHPEHOL�OHELK�WLQJJL�GLEDQGLQJNDQ�

GHQJDQ� SHQMXDO� \DQJ� DGD�� PDND� VHFDUD� RWRPDWLV� KDUJD� DNDQ�

PHODPEXQJ� WLQJJL��'DQ� EHJLWX� SXOD� WHUMDGL� VHEOLNQ\D�� DSDELOD�

SHPEHOL�VDQJDW�PLQLP�VHGDQJNDQ�MXPODK�SHQMXDO�VDQJDW�EDQ\DN�

PDND� RWRPDWLV� KDUJD� DNDQ� PHURVRW�� <DQJ� PHQMDGL� SHPEHGD�

DQWDUD�SDVDU�PRGDO�GHQJDQ�SDVDU�ODLQQ\D�DGDODK�GDUL�NRPRGLWDV�

\DQJ�GLMXDOEHOLNDQ��3DVDU�PRGDO�ELVD�GLVHEXW�MXJD�GHQJDQ�SDVDU�

DEVWUDN��'DSDW�GLNDWDNDQ�GHPLNLDQ�NDUHQD�\DQJ�PHQMDGL�REMHN�

MXDOEHOLQ\D�EHUXSD�GDQD�GDQD�MDQJND�SDQMDQJ��\DNQL�GDQD�\DQJ�

GDODP� ODMX� LQYHVWDVL� PHPLOLNL� MDQJND� ZDNWX� OHELK� GDUL� VDWX�

WDKXQ� 
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$� 'HILQLVL�6DKDP 

6HEDJDL�QHJDUD�EHUNHPEDQJ��,QGRQHVLD�PHUXSDNDQ�VDODK�

VDWX�QHJDUD�\DQJ�GLSLOLK�SHQJXVDKD�GDODP�GDQ�OXDU�QHJHUL�XQWXN�

PHQJKDVLONDQ�NHXQWXQJDQ�GHQJDQ�FDUD�PHPEHOL�VDKDP�VHEDJDL�

ZXMXG� LQYHVWDVL�� 6DKDP�PHUXSDNDQ� MHQLV� VXUDW�EHUKDUJD� \DQJ�

GLSHUMXDO� EHOLNDQ� ROHK� EXUVD� HIHN� \DQJ� EHUEHQWXN� VHOHPEDU�

NHUWDV�EHULVL�NHWHUDQJDQ�EDKZD� SHPLOLN�NHUWDV�DGDODK� SHPLOLN�

SHUXVDKDDQ� \DQJ� PHQFHWDN� NHUWDV� WHUVHEXW�� 6DKDP� GL� EHOL�

GHQJDQ�XDQJ� OHZDW�SHUXVDKDDQ�PHODOXL�EXUVD�HIHN�� VHWHODK� LWX�

SHPEHOL�DNDQ�PHQHULPD�VHEXDK�VHUWLILNDW�VDKDP�VHEDJDL�WDQGD�

EXNWL� NHSHPLOLNDQQ\D� DWDV� VDKDP� WHUVHEXW� GDQ� GLFDWDW� GDODP�

GDIWDU� VDKDP� SHUVHURDQ�� SDUD� SHPHJDQJ� VDKDP� SHUXVDKDDQ�

PHUXSDNDQ� SHPLOLN� VDK� GDQ� EHUKDN� DWDV� EDJLDQ� NHXQWXQJDQ�

SHUXVDKDDQ�GDODP�EHQWXN�GLYLGHQ�10 

�6DKDP� DGDODK� FDUD� ODLQ� XQWXN� PHQGDSDWNDQ� GDQD�

WDPEDKDQ�\DQJ�EHUWXMXDQ�XQWXN�PHPEHULNDQ�SURILW�WLQJJL�GDQ�

PHPLOLNL�SHQJDUXK�GDODP�PHQJDPELO�NHSXWXVDQ�\DQJ�EHUVLIDW�

NRQWLQX�� KDO� WHUVHEXW� PHQ\HEDENDQ� DQDOLVLV� WHQWDQJ� VDKDP�

VHPDNLQ� PHPEDLN�� 7HUGDSDW� WLJD� SLKDN� \DQJ� WHUOLEDW� GDODP�

EHUPDLQ� VDKDP�� \DLWX� SHPLOLN� PRGDO�� VSHNXODVL�� SHPHULQWDK��

7LJD�SHODNX�\DQJ�WHUOLEDW�PHPSXQ\DL�WXMXDQ�GDQ�NHLQJLQDQQ\D�

PDVLQJ�PDVLQJ�� PLVDOQ\D� SHPHULQWDK� \DQJ� LQJLQ� PHODNXNDQ�

 

10� 5HLOO\�� )�� .��� 	� %URZQ�� .�� &�� �������� ,QYHVWPHQW� $QDO\VLV� DQG�

3RUWIROLR�0DQDJHPHQW��7H[W�2QO\���&HQJDJH�/HDUQLQJ 
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$� 3HQJHUWLDQ�2EOLJDVL 

2EOLJDVL� PHUXSDNDQ� VDODK� VDWX� LQVWUXPHQ� SDVDU� PRGDO�

\DQJ� FXNXS� GLPLQDWL� LQYHVWRU� SDGD� VDDW� LQL�� GLPDQD� LQYHVWDVL�

GDODP�EHQWXN� REOLJDVL�GDSDW�PHPEHULNDQ�NHXQWXQJDQ� EHUXSD�

EXQJD��NXSRQ��GDQ�\LHOG�WR�PDWXULW\��%XQJD��NXSRQ��PHUXSDNDQ�

NRPSRQHQ� UHWXUQ� \DQJ� PHQFHUPLQNDQ� DOLUDQ� NDV� DWDV�

SHQGDSDWDQ�\DQJ�GLSHUROHK�VHFDUD�SHULRGLN�GDUL�VXDWX�LQYHVWDVL�

EHUXSD� EXQJD� REOLJDVL� \DQJ� GLED\DUNDQ�� 6HGDQJNDQ� \LHOG� WR�

PDWXULW\� �/RVV�� PHUXSDNDQ� NHXQWXQJDQ� DWDX� NHUXJLDQ� \DQJ�

GLSHUROHK� DNLEDW� NHQDLNDQ�� SHQXUXQDQ� KDUJD� REOLJDVL� ��

VHNXULWDV� WHUWHQWX�� 2EOLJDVL� PHUXSDNDQ� VXUDW� KXWDQJ� \DQJ�

GLWHUELWNDQ� ROHK� VXDWX� SHUXVDKDDQ� DWDXSXQ� ROHK� SHPHULQWDK�

GHQJDQ� SHPED\DUDQ� \LHOG� GDQ� EXQJD� REOLJDVL� \DQJ� GLED\DU�

VHFDUD�EHUWDKDS� 

2EOLJDVL� �ERQGV�� DGDODK� VXUDW� WDQGD� EHUKXWDQJ�

�SURPLVVRU\�QRWH�� MDQJND�SDQMDQJ��OHELK�GDUL�VDWX� WDKXQ��\DQJ�

GLNHOXDUNDQ� ROHK� VXDWX� SHUXVDKDDQ� DWDXSXQ� ROHK� SHPHULQWDK��

2EOLJDVL� PHUXSDNDQ� WDQGD� EXNWL� SHUXVDKDDQ� PHPLOLNL� XWDQJ�

MDQJND�SDQMDQJ�NHSDGD�PDV\DUDNDW��2EOLJDVL��ERQG��MXJD�GDSDW�

GLGHILQLVLNDQ�VHEDJDL� LQVWUXPHQ�XWDQJ� MDQJND�SDQMDQJ�GLPDQD�

SHPLQMDP� VHWXMX� XQWXN� PHODNXNDQ� SHPED\DUDQ� EXQJD� GDQ�

SRNRN� SLQMDPDQ� SDGD� WDQJJDO� WHUWHQWX� NHSDGD� SHPHJDQJ�

REOLJDVL�� %HUGDVDUNDQ� GHILQLVL� WHUVHEXW�� REOLJDVL� PHPLOLNL� QLODL�

QRPLQDO��WLQJNDW�EXQJD�WHUWHQWX��GDQ�PDVD�EHUODNX�GDODP�MDQJND�

ZDNWX� WHUWHQWX�� 3LKDN� \DQJ�PHPEHOL� REOLJDVL� GLVHEXW� VHEDJDL�
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$� 5LVLNR��5LVN� 

�� 3HQJHUWLDQ�5LVLNR 

.DPXV�%HVDU�%DKDVD�,QGRQHVLD��.%%,��PHQGHIHQLVLNDQ�

ULVLNR� DGDODK� DNLEDW� \DQJ� NXUDQJ� PHQ\HQDQJNDQ�

�PHUXJLNDQ�� PHPEDKD\DNDQ�� GDUL� VXDWX� SHUEXDWDQ� DWDX�

WLQGDNDQ�� 'DODP� NRQWHNV� LQYHVWDVL�� SHQJHUWLDQ� ULVLNR�

LQYHVWDVL� DGDODK� NHWLGDNSDVWLDQ� \DQJ� PHQ\HEDENDQ� WLGDN�

WHUFDSDLQ\D�WXMXDQ�NHXDQJDQ�DWDX�LQYHVWDVL��5LVLNR�LQYHVWDVL�

GDSDW� GLDUWLNDQ� EHUGDVDUNDQ� SHQJHUWLDQ� LQYHVWDVL� GLDWDV�

PHUXSDNDQ� EHVDUQ\D� SHQ\LPSDQJDQ� DQWDUD� WLQJNDW�

NHPEDOLDQ�\DQJ�GLKDUDSNDQ��H[SHFWHG�UHWXUQ��GHQJDQ�WLQJNDW�

NHPEDOLDQ�\DQJ�GLFDSDL�VHFDUD�Q\DWD��DFWXDO�5HWXUQ���21 

5LVLNR�DGDODK�SHOXDQJ�EDKZD�EHEHUDSD�NHMDGLDQ�\DQJ�

WLGDN�PHQJXQWXQJNDQ�DNDQ�WHUMDGL��0XQFXOQ\D�ULVLNR�EHUDUWL�

DGDQ\D� OHELK� GDUL� VDWX� NHPXQJNLQDQ� KDVLO�� 3URVSHN�

VHGHUKDQD� DGDODK� SHOXDQJ� LQYHVWDVL� \DQJ� PHQHPSDWNDQ�

NHND\DDQ�DZDO�SDGD�VHEXDK�ULVLNR�GDQ�KDQ\D�WHUGDSDW�GXD�

KDVLO� \DQJ� PXQJNLQ�� 8QWXN� PHPXGDKNDQ�� GLSHUOXNDQ�

SHQMHODVDQ� EHEHUDSD� NRQVHS� GDVDU� GHQJDQ� PHQJJXQDNDQ�

SURVSHN�VHGHUKDQD��0LVDOQ\D��EHVDUQ\D�NHND\DDQ�DZDO��:���

DGDODK� ��������� GDQ� DVXPVLNDQ� GXD� KDVLO� \DQJ� PXQJNLQ�

 

21� $PDOLD� 1XULO� +LGD\DWL�F,QYHVWDVL�$QDOLVLV� GDQ� UHOHYDQVLQ\D�

GHQJDQ� HNRQRPL� LVODPÅ�-XQDO� (NRQRPL� ,VODP�YROXPH� ��1RPRU� �� �-XQL�

���������� 
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$� 5HWXUQ�\DQJ�'LKDUDSNDQ�GDQ�5LVLNR�3RUWRIROLR 

5HWXUQ� DGDODK� LPEDODQ� DWDV� NHEHUDQLDQ� LQYHVWRU�

PHQDQJJXQJ�ULVLNR��VHUWD�NRPLWPHQ�ZDNWX�GDQ�GDQD�\DQJ�WHODK�

GLNHOXDUNDQ� ROHK� LQYHVWRU�� 8QWXN� PHQGDSDWNDQ� UHWXUQ� \DQJ�

GLLQJLQNDQ� PDND� LQYHVWRU� KDUXV� EHUVLDS� PHQJKDGDSL� ULVLNR��

5HWXUQ�\DQJ�GLKDUDSNDQ�DGDODK�WLQJNDW�NHXQWXQJDQ�\DQJ�KDUXV�

GLSHUROHK�VHRUDQJ�LQYHVWRU�VHEDJDL�NRPSHQVDVL�GDUL�ULVLNR�ULVLNR�

\DQJ� DNDQ� WLPEXO� GDUL� NHJLDWDQ� LQYHVWDVL�� 5LVLNR� PHUXSDNDQ�

VHOLVLK�UHWXUQ�\DQJ�GLKDUDSNDQ�GHQJDQ�UHWXUQ�\DQJ�VHEHQDUQ\D�

WHUMDGL 

$VHW� GDODP� SRUWRIROLR� PHPLOLNL� ULVLNR� \DQJ� OHELK� NHFLO�

GDULSDGD� DVHW� \DQJ� EHUGLUL� VHQGLUL�� /HPEDJD� NHXDQJDQ�

GLZDMLENDQ� XQWXN� PHQGLYHUVLILNDVL� SRUWRIROLR�� VHGDQJNDQ�

LQYHVWRU� SHUVHRUDQJDQ� PHQGLYHUVLILNDVL� SRUWRIROLRQ\D� GHQJDQ�

WLGDN� KDQ\D� GDODP� VDWX� VDKDP� SHUXVDKDDQ�� $GDSXQ�

SHQJHPEDOLDQ�GDUL�SRUWRIROLR�PHUXSDNDQ�UDWD²UDWD� WHUWLPEDQJ�

SHQJHPEDOLDQ� \DQJ� GLKDUDSNDQ� DWDV� DVHW²DVHW� LQGLYLGX� SDGD�

SRUWRIROLR�� 7LGDN� VHSHUWL� KDOQ\D� GHQJDQ� SHQJHPEDOLDQ�

SRUWRIROLR��ULVLNR�SRUWRIROLR�EXNDQODK�UDWD�UDWD�WHUWLPEDQJ�GDUL�

ULVLNR� LQGLYLGXDO� DVHW� GDODP� SRUWRIROLR�� 5LVLNR� GDUL� SRUWRIROLR�

NXUDQJ�GDUL�UDWD�UDWD�WHUWLPEDQJ�VWDQGDU�GHYLDVL��DVHW²DVHWQ\D��

GDQ�VHFDUD�WHRUL�PHQJJDEXQJNDQ�EHEHUDSD�VDKDP�EHULVLNR�GDSDW�

PHQMDGLNDQ�VWDQGDU�GHYLDVL� VDPD�GHQJDQ����WDQSD�ULVLNR���+DO�

WHUVHEXW� WHUJDQWXQJ�SDGD�NRUHODVL� DQWDU�DVHW�GDODP�SRUWRIROLR��

GLPDQD�NRUHODVL�DGDODK�NHFHQGHUXQJDQ�DQWDUD�GXD�YDULDEHO�\DQJ�
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$� 3HQJHUWLDQ�0RGHO�,QGHNV�7XQJJDO 

0HQXUXW� %RGLH� HW� DO� ������� ������0RGHO� ,QGHNV� 7XQJJDO�

PHQJJXQDNDQ� LQGHNV� SDVDU� VHEDJDL� SURNVL� DWDV� IDNWRU� XPXP�

DWDX� IDNWRU� VLVWHPDWLN��0RGHO�,QGHNV�7XQJJDO�PHQJDVXPVLNDQ�

EDKZD� LPEDO�KDVLO� DWDX� UHWXUQ�DQWDUD�GXD� VHNXULWDV�DWDX� OHELK�

DNDQ� EHUNRUHODVL� �DNDQ� EHUJHUDN� EHUVDPD�� GDQ� PHPSXQ\DL�

UHDNVL�\DQJ�VDPD�WHUKDGDS�VDWX�IDNWRU�DWDX�LQGHNV�WXQJJDO�\DQJ�

GLPDVXNNDQ�GDODP�PRGHO��%HUGDVDUNDQ�EHEHUDSD�SHQGDSDW�DKOL�

PDND�GDSDW�GLVLPSXONDQ�EDKZD�NRQVHS�0RGHO�,QGHNV�7XQJJDO�

PHQJDVXPVLNDQ�EDKZD�SHUJHUDNDQ�UHWXUQ�VDKDP�EHUKXEXQJDQ�

GHQJDQ�SHUJHUDNDQ�LQGHNV�SDVDU�27 

$QDOLVLV� GHQJDQ� PRGHO� LQL� GLODNXNDQ� GHQJDQ�

PHPEDQGLQJNDQ� H[FHVV� UHWXUQ� WR� EHWD� �(5%�� GHQJDQ� FXW�RII�

SRLQW� �&L�� \DQJ� WHODK� GLWHQWXNDQ�� ([FHVV� UHWXUQ� WR� EHWD�

PHUXSDNDQ� NHOHELKDQ� UHWXUQ� UHODWLI� WHUKDGDS� VXDWX� XQLW� ULVLNR�

\DQJ�WLGDN�GDSDW�GL�GLYHUVLILNDVLNDQ�\DQJ�GLXNXU�GHQJDQ�%HWD��

VHGDQJNDQ� FXWRII� SRLQW� PHUXSDNDQ� WLWLN� SHPEDWDV� XQWXN�

PHQHQWXNDQ� QLODL� (5%� WHUWLQJJL� 6DKDP� GHQJDQ� QLODL� (5%�

WHUWLQJJL�PHUXSDNDQ�NDQGLGDW�SRUWRIROLR��+DUWRQR�������� 

0RGHO� LQGHNV� WXQJJDO� PHUXSDNDQ� DQDOLVLV� \DQJ�

GLNHPEDQJNDQ� ROHK�:LOOLDP� 6KDUSH� SDGD� WDKXQ� ����� GHQJDQ�

WXMXDQ�PHQ\HGHUKDQDNDQ�SHUKLWXQJDQ�SHPEHQWXNDQ�SRUWRIROLR�

 

27�%RGLH��=YL��$OH[�.DQH�GDQ�$ODQ�-��0DUFXV��������,QYHVWPHQW��EXNX�

���(GLVL����-DNDUWD��6DOHPED�(PSDW 
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$� 'HILQLVL�%HWD 

%HWD��Ã��PHUXSDNDQ�SHQJXNXU�ULVLNR�VLVWHPDWLV�GDUL�VXDWX�

VDKDP� DWDX� SRUWRIROLR� UHODWLI� WHUKDGDS� ULVLNR� SDVDU�� %HWD� MXJD�

EHUIXQJVL� VHEDJDL� SHQJXNXU� YRODWLOLWDV� UHWXUQ� VDKDP�� DWDX�

SRUWRIROLR� WHUKDGDS� UHWXUQ� SDVDU�� 9RODWLOLWDV� PHUXSDNDQ�

IOXNWXDVL� UHWXUQ� VXDWX� VDKDP� DWDX� SRUWRIROLR� GDODP� VXDWX�

SHULRGH� WHUWHQWX�� MLND� VHFDUD� VWDWLVWLN� IOXNWXDVL� WHUVHEXW�

PHQJLNXWL� IOXNWXDVL� GDUL� UHWXUQ�UHWXUQ� SDVDU�� PDND� GLNDWDNDQ�

EHWD�GDUL�VHNXULWDV�WHUVHEXW�EHUQLODL�VDWX�� 

)OXNWXDVL� WHUVHEXW� PHQXQMXNNDQ� ULVLNR� VLVWHPDWLV� GDUL�

VDKDP�WHUVHEXW��VHPDNLQ�EHVDU�UHWXUQ�VXDWX�VDKDP�EHUIOXNWXDVL�

WHUKDGDS� UHWXUQ� SDVDU�� PDND� ULVLNR� VLVWHPDWLVQ\D� DNDQ� OHELK�

EHVDU��GHPLNLDQ�SXOD�VHEDOLNQ\D��VHPDNLQ�NHFLO�IOXNWXDVL�UHWXUQ�

VXDWX� VDKDP� WHUKDGDS� UHWXUQ� SDVDU�� VHPDNLQ� NHFLO� SXOD� EHWD�

VDKDP�WHUVHEXW��.DUHQD�IOXNWXDVL�MXJD�VHEDJDL�SHQJXNXU�ULVLNR��

PDND�EHWD�EHUQLODL���PHQXQMXNNDQ�EDKZD�ULVLNR�VLVWHPDWLN�VXDWX�

VHNXULWDV�DWDX�SRUWRIROLR�VDPD�GHQJDQ�ULVLNR�SDVDU��%HWD�VDKDP�

LQGLYLGXDO� FHQGHUXQJ� PHPLOLNL� NRHILVLHQ� GHWHUPLQDVL� �\DLWX�

NXDGUDW� GDUL� NRHILVLHQ� NRUHODVL� \DQJ� OHELK� UHQGDK� GDUL� EHWD�

SRUWRRIROLR��� NRHILVLHQ� GHWHUPLQDVL� PHQXQMXNNDQ� SURSRUVL�

SHUXEDKDQ�QLODL�5LW�\DQJ�ELVD�GLMHODVNDQ�5PW�� 

%HWD�SRUWRIROLR�XPXPQ\D�OHELK�DNXUDW�GDUL�EHWD�VHNXULWDV�

LQGLYLGXDO�NDUHQD� DGD�NHPXQJNLQDQ�QLODL� EHWD� VHODOX� EHUXEDK�

GDUL� ZDNWX� NH� ZDNWX� NHPXGLDQ� SHQDNVLUDQ� EHWD� VHODOX�

PHQJDQGXQJ�XQVXU�NHVDODKDQ�DFDN��UDQGRP�HUURU���5LVLNR�\DQJ�
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$� 'HILQLVL�2SVL 

0HQXUXW� 7DQGHOLOLQ� ������� GDODP� 5XVGLDQLQJUXP� 	�

%XGL\DQWR� ������� 2SVL� VDKDP� PHUXSDNDQ� VXDWX� NRQWUDN�

SHPEHULDQ�KDN��EXNDQ�NHZDMLEDQ�GLPDQD�DGDQ\D�MDPLQDQ�XQWXN�

PHPEHOL� DWDX�PHQMXDO� VXDWX� DVVHW� GDUL� SLKDN� SHPHJDQJ� RSVL�

VDKDP� NHSDGD� SHPEHOL� RSVL� VDKDP� GDODP� PHQMDODQNDQ�

KDNQ\D�+DN� SHPEHOL� RSVL� VDKDP� GDSDW� EHUXSD� KDN� PHPEHOL�

VXDWX�DVVHW�GDQ�KDN�XQWXN�PHQMXDO�DVVHW�NHSDGD�SHPHJDQJ�RSVL�

VDKDP�GHQJDQ�KDUJD�\DQJ�GLVHSDNDWL�\DQJ�PHQGDVDUL�RSVL�GDSDW�

EHUXSD�VDKDP��HPDV��PDWD�XDQJ�DVLQJ��LQGHNV�VDKDP��GDQ�ODLQ�²�

ODLQ��2SVL�DGDODK�VXDWX�WLSH�NRQWUDN�DQWDUD�GXD�SLKDN�\DQJ�VDWX�

PHPEHULNDQ�KDN�NHSDGD�\DQJ�ODLQ�XQWXN�PHPEHOL�DWDX�PHQMXDO�

DNWLYD�SDGD�KDUJD�WHUWHQWX�GDODP�MDQJND�ZDNWX�WHUWHQWX��'LVHEXW�

GHQJDQ�RSWLRQ�NDUHQD�SHPHJDQJ�DWDX�SHPEHOL�RSVL�PHPSXQ\DL�

SLOLKDQ� XQWXN� PHQJJXQDNDQ� RSVL� WHUVHEXW� NDSDQ� VDMD� VHODPD�

PDVLK�EHUODNX�DWDX�WLGDN�PHQJJXQDNDQQ\D�VDPSDL�KDELV�PDVD�

EHODNXQ\D��3LKDN�\DQJ�PHQGDSDWNDQ�KDN�GLVHEXW�SHPEHOL�RSVL�

�RSWLRQ�EX\HU���SLKDN�SHQMXDO�RSVL�GLVHEXW��RSWLRQ�ZULWHU��\DQJ�

KDUXV�EHUWDQJJXQJ� MDZDE� WHUKDGDS�NHSXWXVDQ�SHPEHOLDQ�RSVL�

NDSDQ�RSVL�WHUVHEXW�DNDQ�GLJXQDNDQ���+DUWRQR����������� 

2SVL�DGDODK�VXDWX�SHUMDQMLDQ�NRQWUDN�DQWDUD�SHQMXDO�RSVL�

GHQJDQ�SHPEHOL�RSVL��3HQMXDO�RSVL�PHQMDPLQ�DGDQ\D�KDN��EXNDQ�

VXDWX�NHZDMLEDQ��GDUL�SHPEHOL�RSVL�XQWXN�PHPEHOL�DWDX�PHQMXDO�

VDKDP� WHUWHQWX� SDGD�ZDNWX�GDQ�KDUJD� \DQJ� WHODK� GLWHWDSNDQ��

'XD�MHQLV�NRQWUDN�RSVL�\DQJ�PHQGDVDU�DGDODK�� 
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$� 'HILQLVL�&$03 

&DSLWDO� $VVHW� 3ULFLQJ�0RGHO� �&$30��PHUXSDNDQ� VXDWX�

PRGHO�\DQJ�PHQJKXEXQJNDQ�H[SHFWHG� UHWXUQ�GDUL�VXDWX�DVVHW�

\DQJ� EHULVLNR� GHQJDQ� ULVLNR� GDUL� DVVHW� WHUVHEXW� SDGD� NRQGLVL�

SDVDU� HTXLOLEULXP�� &$30� GLNHPEDQJNDQ� SHUWDPD� NDOL� SDGD�

WDKXQ������ROHK�:LOOLDP�)�6KDUSH��/LWQHU�GDQ�0RVVLQ��:HVWRQ��

&RSHODQG� GDQ� 6KDVWUL� ������� PHQGHILQLVLNDQ� &$30� VHEDJDL�

EHULNXW�� ´$� 0RGHO� EDVHG� RQ� WKH� SURSRVLWLRQ� WKDW� DQ\� VWRFN·V�

UHTXLUHG�UDWH�RI�UHWXUQ�LV�HTXDO�WR�WKH�ULVN�IUHH�RI�UHWXUQ�SOXV�D�

ULVN� SUHPLXP�ZKHQ� ULVN� UHIOHFW� GLYHUVLILFDWLRQµ�� $WDV� WHRUL�

SHPEHQWXNDQ� KDUJD� DVHW� NHXDQJDQ� \DQJ� NHPXGLDQ� GLVHEXW�

&DSLWDO� $VVHW� 3ULFLQJ� 0RGHO� �&$30��� :LOOLDP� 6KDUSH�

PHPSHUROHK�QREHO�HNRQRPL�SDGD�WDKXQ������%RGLH�HW�DO���������

PHQMHODVNDQ� EDKZD� &$30� PHUXSDNDQ� KDVLO� XWDPD� GDUL�

HNRQRPL�NHXDQJDQ�PRGHUQ��&$30�PHPEHULNDQ�SUHGLNVL�\DQJ�

WHSDW�DQWDUD�KXEXQJDQ�ULVLNR�VHEXDK�DVHW�GDQ�WLQJNDW�KDUDSDQ�

SHQJHPEDOLDQ��H[SHFWHG�UHWXUQ���33 

:DODXSXQ�&$30�EHOXP�GDSDW�GLEXNWLNDQ�VHFDUD�HPSLULV��

&DSLWDO� $VVHW� 3ULFLQJ� 0RGHO� VXGDK� OXDV� GLJXQDNDQ� NDUHQD�

&DSLWDO�$VVHW�3ULFLQJ�0RGHO�PHPLOLNL�DNXUDVL�\DQJ�FXNXS�SDGD�

DSOLNDVL�SHQWLQJ��0RGHO�&$30�PHUXSDNDQ�SHQJHPEDQJDQ�WHRUL�

 

33�$ULDQWR��(��������3HQJXMLDQ�6WDQGDUG�&$30�GL�%XUVD�(IHN�-DNDUWD��

3HQJDPDWDQ� VHODPD�SHULRGH������������0DMDODK�0DQDMHPHQ�� ,661�������

������HGLVL�6HS�2NW����� 
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$� +LSRWHVLV�3DVDU�(ILVLHQ� 

+LSRWHVLV�SDVDU�HILVLHQ��HIILFLHQW�PDUNHW�K\SRWKHVLV��LDODK�

WHRUL� \DQJ� PHQHUDQJNDQ� EDKZD� GDODP� SDVDU� EHEDV� GHQJDQ�

SHUVDLQJDQ��XQWXN�PHQGDSDWNDQ�NHXQWXQJDQ�VHPXD� LQIRUPDVL�

SHQJHWDKXDQ�GDQ� SHUNLUDDQ�GLUHIOHNVLNDQ� VHFDUD�DNXUDW� GDODP�

KDUJD�KDUJD�SDVDU�� 

8QWXN� WHUEHQWXNQ\D� VXDWX� SDVDU� \DQJ� HILVLHQ� �HILVLHQ�

PDUNHW��GLSHUOXNDQ�XVDKD�\DQJ�EHUEDJDL�SLKDN��GLDQWDUDQ\D�� 

�� 3HPHULQWDK�� VHSHUWL� GHSDUWHPHQ� NHXDQJDQ�� %$3(3$0�/.��

GDQ�SHQJHOROD�SDVDU�PRGDO� 

�� 3HPLOLN�PRGDO�� 

�� 0DV\DUDNDW�XPXP�� 

�� (QWLWDV�\DQJ�WHUGDIWDU�GL�SDVDU�PRGDO�� 

�� '35��GDODP�WXJDVQ\D�PHQJDZDVL�MDODQQ\D�URGD�HNRQRPL�GDQ�

SHPHULQWDKDQ�\DQJ�WUDQVSDUDQVL�GDQ�DNXQWDEHO�� 

$GDSXQ� V\DUDW�V\DUDW� XPXP�\DQJ�KDUXV� GLSHQXKL� EDJL�

WHUFLSWDQ\D�VXDWX�SDVDU�PRGDO�\DQJ�HILVLHQ�DGDODK�� 

�� 3HQJXQJNDSDQ��'LVFORVXUH�� 

3HQJXQJNDSDQ� DGDODK� LQIRUPDVL� PHQJHQDL� SHUNLUDDQ� GDQ�

SHQJHWDKXDQ�\DQJ�WHUFHUPLQNDQ�VHFDUD�DNXUDW�GDODP�KDUJD�

WHUVHEXW�� %HUEDJDL� SLKDN�PHQJHWDKXL� VHEDE� IOXNWXDVL� KDUJD�

GDUL� EHUEDJDL� SHUROHKDQ� LQIRUPDVL� EDLN� GDUL� VLVL� WHNQLNDO�

DQDOLVLV� DWDXSXQ� GDUL� VLVL� IXQGDPHQWDO�� 6HODLQ� LWX� GDWD�

WHUVHEXW�ELVD�GLGDSDWNDQ�WDQSD�DGD�EDWDV�GDQ�ELD\D��GHQJDQ�
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$FKPDG�)DR]DQ��.RQVHS�3DVDU�0RGDO�6\DULDK��6WDLQ�3XUZRNHUWR��

7W��+DO����� 

$KPDG� ,IKDP� 6KROLKLQ�� 3HGRPDQ� 8PXP� /HPEDJD� .HXDQJDQ�

6\DULDK���-DNDUWD��*UDPHGLD�3XVWDND�8WDPD���������+DO������

���� 

$PDOLD� 1XULO� +LGD\DWL�F,QYHVWDVL�$QDOLVLV� 'DQ� 5HOHYDQVLQ\D�

'HQJDQ� (NRQRPL� ,VODPÅ�-XQDO� (NRQRPL� ,VODP�9ROXPH�

��1RPRU����-XQL����������� 

$ULDQWR��(��������3HQJXMLDQ�6WDQGDUG�&DSP�'L�%XUVD�(IHN�-DNDUWD��

3HQJDPDWDQ�6HODPD�3HULRGH������������0DMDODK�0DQDMHPHQ��

,VVQ�������������(GLVL�6HS�2NW������ 

$ZZDOXGGLQ�� 3DVDU� 0RGDO� 6\DULDK�� $QDOLVLV� 3HQZDUDQ� (IHN�

6\DULDK� 'L� %XUVD� (IHN� ,QGRQHVLD�� 0DTGLV�� -XUQDO� .DMLDQ�

(NRQRPL�,VODP��9ROXPH����1RPRU��� 

%DPEDQJ� 5L\DQWR�� 'DVDU�'DVDU� 3HPEHODQMDDQ� 3HUXVDKDDQ��

<RJ\DNDUWD��%SIH��������+OP������ 

%DVUL�� <�� =��� 	� 6XEUL�� 0�� �������� .HXDQJDQ� 1HJDUD� 'DQ� $QDOLVLV�

.HELMDNDQ�8WDQJ�/XDU�1HJHUL� 

%RGLH��=YL��$OH[�.DQH�'DQ�$ODQ�-��0DUFXV��������,QYHVWPHQW��%XNX�

���(GLVL����-DNDUWD��6DOHPED�(PSDW� 

&RRSHU�� 'RQDOG� 5�� 'DQ� 3DPHOD� 6�� 6FKLQGOHU� �������� %XVLQHVV�

5HVHDUFK�0HWKRGV��(GLVL�����,QWHUQDWLRQDO�(GLWLRQ��6LQJDSRUH�

��0FJUDZ�+LO� 

'DUPDGML��7MLSWRQR�'DQ�+HQGL�0��)DNKUXGLQ����������3DVDU�0RGDO�

'L� ,QGRQHVLD�� 3HQGHNDWDQ� 7DQ\D� -DZDE�� -DNDUWD�� 6DOHPED�

(PSDW� 

'HZL�6��5DPOL�,��2SVL�6DKDP�3DGD�3DVDU�0RGDO�'L�,QGRQHVLD��6WXGL�

3DVDU�2SVL�6DDW�3DVDU�2SVL�0DVLK�%HUODQJVXQJ�'L�%XUVD�(IHN�

,QGRQHVLD���-�0XDUD�,OPX�(NRQ�'DQ�%LVQLV���������������� 
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'LDQ� /HVWDUL�� 0DQDMHPHQ� .HXDQJDQ�� 3ULEDGL� &HUGDV� 0HQJHOROD�

.HXDQJDQ��<RJ\DNDUWD��&Y�%XGL�8WDPD��������+DO������ 

)DER]]L�-��)UDQN��������,QYHVWPHQW�0DQDJHPHQW��%\�3UHQWLFH���+DOO��

,QF�$�6LPRQ�	�6FKXVWHU�&RPSDQ\��(QJOHZRRG�&OLIIV��1HZ�

-HUVH\������� 

)DER]]L��)�� -���.ROP��3��1���3DFKDPDQRYD��'��$���	�)RFDUGL�� 6��0��

�������� 5REXVW� 3RUWIROLR� 2SWLPL]DWLRQ� $QG� 0DQDJHPHQW��

-RKQ�:LOH\�	�6RQV� 

)DER]]L��)�� -���.ROP��3��1���3DFKDPDQRYD��'��$���	�)RFDUGL�� 6��0��

�������� 5REXVW� 3RUWIROLR� 2SWLPL]DWLRQ� $QG� 0DQDJHPHQW��

-RKQ�:LOH\�	�6RQV 

)DKPL�� ,UKDP�� ������ 3HQJDQWDU� 7HRUL� 3RUWRIROLR� 'DQ� $QDOLVLV�

,QYHVWDVL�%DQGXQJ���$OIDEHWD 

)DL]D� 0XNKOLV�� 3HUNHPEDQJDQ� 'DQ� 7DQWDQJDQ� 3DVDO� 0RGDO�

,QGRQHVLD�� $O� 0DVUDI� �-XUQDO� /HPEDJD� .HXDQJDQ� 'DQ�

3HUEDQNDQ��9ROXPH����1R����-DQXDUL�-XQL������ 

)DULGD�$NEDULQD��3HQJDQWDU�%LVQLV��0DODQJ��3ROLQHPD�3UHVV���������

+DO������ 

+DUWRQR�� -RJL\DQWR�� ������7HRUL�3RUWRIROLR�'DQ�$QDOLVLV� ,QYHVWDVL��

(GLVL�����<RJ\DNDUWD��%SIH 

,PDP� 6DQWRVR�� $NXQWDQVL� .HXDQJDQ� 0HQHQJDK� �,QWHUPHGLDWH�

$FFRXQWLQJ����%DQGXQJ�3W�5HILND�$GLWDPD��������+DO�������� 

-RJL\DQWR�� ������ 7HRUL� 3RUWRIROLR� 'DQ� $QDOLVLV� ,QYHVWDVL�� %DGDQ�

3HQHUELWDQ� )DNXOWDV� (NRQRPLND� 'DQ� %LVQLV�� 8QLYHUVLWDV�

*DMDK�0DGD��<RJ\DNDUWD 

.DUPLOD�'NN��6HOXN�%HOXN�3DVDU�0RGDO�� �<RJ\DNDUWD��%XNX�.WVS��

�������+DO��� 

0DUSDXQJ�GDQ�+DGLDQWR���3HQJDUXK�3URILWDELOLWDV�'DQ�.HVHPSDWDQ�

,QYHVWDVL� 7HUKDGDS�.HELMDNDQ�'LYLGHQ� 6WXGL� (PSLULN� 3DGD�

(PLWHQ� 3HPEHQWXN� ,QGHNV� /T���'L� %XUVD� (IHN� ,QGRQHVLD���

-XUQDO�$NXQWDQVL�9RO�����8QLYHUVLWDV�0DUDQDWKD��%DQGXQJ��

������+OP���� 



��� 

 

0�� 0HWZDOO\�� 'DODP� +HUL� 6XGDUVRQR�� %DQN� 'DQ� /HPEDJD�

.HXDQJDQ�6\DULDK���<RJ\DNDUWD��(NRQLVLD���������+DO����� 

0RKDPPDG� 6DPVXO�� 3DVDU� 0RGDO� 'DQ� 0DQDMHPHQ� 3RUWRIROLR��

�-DNDUWD���(UODQJJD���������������� 

3UDZLURQHJRUR�� 'DUVRQR�� �������� 0DQDMHMPHQ� .HXDQJDQ�� -DNDUWD��

1XVDQWDUD�&RQVXOWLQJ� 

3XUZDQWRUR��1XJURKR��������3RUWRIROLR�&KRLFH�3UREOHP�7HRUL�'DQ�

3UDNWHN��-DNDUWD� ��/HPEDJD�3HQHUELW�)DNXOWDV�(NRQRPL�'DQ�

%LVQLV�8QLYHUVLWDV�,QGRQHVLD 

5HLOO\�� )�� .��� 	� %URZQ�� .�� &�� �������� ,QYHVWPHQW� $QDO\VLV� $QG�

3RUWIROLR�0DQDJHPHQW��7H[W�2QO\���&HQJDJH�/HDUQLQJ 

6DOLP�� $�� ������ $VXUDQVL� 'DQ� 0DQDMHPHQ� 5LVLNR�� 5DMDJUDILQGR�

3HUVDGD��-DNDUWD 

6DUL�� )�$�� ������ 3HPEHQWXNDQ� 3RUWRIROLR� 2SWLPDO� 'HQJDQ�0RGHO�

,QGHNV�7XQJJDO��-XUQDO�$GPLQLVWUDVL�%LVQLV����������� 

7DQGHOLOLQ�� (GXDUGXV�� ������ $QDOLVLV� ,QYHVWDVL� 'DQ� 0DQDMHPHQ�

3RUWRIROLR��<RJ\DNDUWD��%SIH 

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

,QYHVWDVL��<RJ\DNDUWD��3W�.DQLVLXV 

9DQ� +RUQH�� -�� &��� 	� :DFKRZLF]�� -�� 0�� �������� 3ULQVLS�3ULQVLS�

0DQDMHPHQ�.HXDQJDQ� 
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3URI��'5��6XUL\DQWL��6�(���00 

0HUXSDNDQ� DQDN� NHOLPD� GDUL�

VHPELODQ� EHUVDXGDUD� SDVDQJDQ� %DSDN�

$QGL�0DQJNRQD�GDQ�,EX�6LWWL�$WL]DK��2OHK�

EDSDNQ\D� GLEHUL�QDPD�6XUL\DQWL�� ,D� ODKLU�

GL�0DNDVVDU�����-DQXDUL�������7LQJJDO�GDQ�

PHQHWDS� GL� 0DNDVVDU�� 5LZD\DW�

SHQGLGLNDQ� \DQJ� SHUQDK� GLWHPSXK� ROHK�

SHQXOLV� EHUVHNRODK� GL� 6'1� .RPSOHNV�

/DWLPRMRQJ�� 6031� ��� 0DNDVVDU�� 60$�

3363� ,.,3� 0DNDVVDU�� GDQ� PHQHPSXK� VWXGL� 6�� KLQJJD� 6�� GL�

8QLYHUVLWDV�0XVOLP� ,QGRQHVLD��GHQJDQ�PHQJDPELO�SURJUDP�VWXGL�

,OPX�0DQDMHPHQ��<DQWL��LD�ELDVD�GLVDSD��PHPSXQ\DL�KREL�PHQXOLV��

PHPEDFD��EHURUJDQLVDVL�� 

6HODPD�PHQMDGL�PDKDVLVZD�SHQXOLV�DNWLI�PHQJLNXWL�NHJLDWDQ�

NHPDKDVLVZDDQ�� 3HQXOLV� MXJD� DNWLI� EHUNHJLDWDQ� GL� OXDU� NDPSXV�

\DNQL� SHQGDPSLQJDQ� EHODMDU� GL� GHVD� ELQDDQ� XQLYHUVLWDV� XQWXN�

PHQDPEDK� LOPX� SHQJHWDKXDQ� SDUD� ZDUJD� GHVD� GDODP� EHQWXN�

NHJLDWDQ� SHQJDEGLDQ� NHSDGD� PDV\DUDNDW� GL� GDHUDK� GHVD� ELQDDQ�

8QLYHUVLWDV� 0XVOLP� ,QGRQHVLD�� 3HQXOLV� WHODK� PHQMDGL� GRVHQ�

8QLYHUVLWDV�0XVOLP�,QGRQHVLD�VHMDN�WDKXQ������KLQJJD�VHNDUDQJ� 

 

  



��� 

 

)\UGKD�)DUDG\ED�+DP]DK��6(���00 

/DKLU� GL� 0DNDVVDU�� SHQXOLV�

PHQJKDELVNDQ� PDVD� UHPDMD� VHEDJDL�

SHUHPSXDQ� \DQJ� KRE\� PHPDVDN� GDQ�

EHUNXPSXO� EHUVDPD� NHOXDUJD�� 3HQXOLV�

0HPSHUROHK� *HODU� 6DUMDQD� �6���� GDUL�

8QLYHUVLWDV� 0XVOLP� ,QGRQHVLD� GDQ� OXOXV�

SDGD� WDKXQ� ����� SDGD� 3URJUDP� 6WXGL�

PDQDMHPHQ��SHQXOLV�PHODQMXWNDQ�0DJLVWHU�

�6����SDGD�3URJUDP�6WXGL�,OPX�0DQDMHPHQ�

GL�8QLYHUVLWDV�0XVOLP�,QGRQHVLD�GDQ�OXOXV�SDGD�WDKXQ������ 

�3HQXOLV� \DQJ� EHUJHOXW� GDODP� GXQLD� SHQGLGLNDQ� VHNDUDQJ�

PHQJDEGLNDQ� GLUL� VHEDJDL� VHRUDQJ� 'RVHQ� GL� 8QLYHUVLWDV�0XVOLP�

,QGRQHVLD��6HEDJDL�VHRUDQJ�SHQGLGLN�SHQXOLV�VHULQJ�WHUOLEDW�GDODP�

NHJLDWDQ�7UL�'KDUPD�3HUJXUXDQ�WLQJJL��\DQJ�PHUXSDND�NHZDMLEDQ�

GDUL� VHRUDQJ� 'RVHQ�� 6HODLQ� IRNXV� GDODP� SHQJDMDUDQ� SHQXOLV� MXJD�

JHPDU�PHODNXNDQ� SHQHOLWLDQ� GDQ� VXGDK� VHULQJ� NDOL� PHQGDSWNDQ�

+LEDK�SHQHOLWLDQ��EHJLWXSXQ�GHQJDQ�NHJLDWDQ�3HQJDEGLDQ�.HSDGD�

0DV\DUDNDW� \DQJ� VHULQJ� GLODNXNDQ� SHQXOLV�GHQJDQ�PHQGDSDWNDQ�

KLEDK�DWDXSXQ�PDQGLUL�SHQXOLV�WHWDS�PHODNXNDQ�NHJLDWDQ�GHQJDQ�

WXUXQ�ODQJVXQJ�NH�ODSDQJDQ� 
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