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$� 3HQGDKXOXDQ 

$SD� \DQJ� WHUEHVLW� GL� NHSDOD� $QGD� MLND� VHVHRUDQJ�

PHQ\HEXWNDQ� ´3DVDU� 0RGDOµ"� %LVD� MDGL� 3DVDU� 0RGDO� VHSHUWL�

SDVDU�SHUGDJDQJDQ�\DQJ�PHPSHUWHPXNDQ�SHPEHOL�GDQ�SHQMXDO�

XQWXN� PHQGDSDWNDQ� PRGDO�� .LWD� ELVD� PHPED\DQJNDQ� ´3DVDU�

0RGDOµ�VHSHUWL�JHGXQJ�JHGXQJ�WLQJJL�\DQJ�PHPSHUGDJDQJNDQ�

VDKDPµ�� $WDX� NLWD� ELVD� ED\DQJNDQ� OD\DU�OD\DU� EHVDU� \DQJ�

PHPSHUOLKDWNDQ� SHUNHPEDQJDQ� KDUJD� VHWLDS� SHUXVDKDDQ� GL�

ZDNWX� WHUWHQWXµ�� 3DVDU�PRGDO�PHUXSDNDQ� WHPSDW� \DQJ� VXGDK�

WLGDN� DVLQJ� EDJL� NLWD�� 3DVDU� PRGDO� DGDODK� WHPSDW� \DQJ�

PHPSHUWHPXNDQ�SHQMXDO� GDQ�SHPEHOL� XQWXN� EHUWUDQVDNVL� GDQ�

PHPSHUMXDOEHOLNDQ� LQVWUXPHQ� NHXDQJDQ� EHUXSD� VDKDP��

REOLJDVL��UHNVDGDQD��SURGXN�UHULYDWLI��GDQ�ODLQQ\D�� 

%DQ\DNQ\D� SHUXVDKDDQ� \DQJ� EHUWXPEXK� GDQ�

EHUNHPEDQJ�� 6HKLQJJD� PHUHND� DNDQ� PHPEXWXKNDQ� EDQ\DN�

SHQGDQDDQ� EDLN� XQWXN� PHPEDQJXQ�� PHPELD\DL� RSHUDVLRQDO��

PDXSXQ�PHODNXNDQ�HNVSDQVL�XVDKD��3HUXVDKDDQ�DWDX� LQYHVWHH�

GDSDW�PHQGDSDWNDQ�SHQGDQDDQ�GHQJDQ�VDQJDW�FHSDW�GDUL�VDODK�

VDWX�LQVWUXPHQ�NHXDQJDQ�\DLWX�VDKDP��6DKDP�GLPLQDWL�NDUHQD�

KDN� \DQJ� DNDQ� GLWHULPD� ROHK� SHPHJDQJ� VDKDP�� 3HPHJDQJ�

VDKDP�DNDQ�PHQHULPD�GLYLGHQ��JDLQ�ORVV�GDUL�SHUXEDKDQ�KDUJD��

NHSHPLOLKDQ�SHUXVDKDDQ��GDQ�ODLQ�VHEDJDLQ\D�� 

  

3(1*(1$/$1�3$6$5�

02'$/ 

 



�� 

 

'$)7$5�3867$.$ 

 

/XELV��7��$����������0DQDMHPHQ�,QYHVWDVL�GDQ�3HULODNX�.HXDQJDQ� 

0DSSDGDQJ��$����������0DQDMHPHQ�,QYHVWDVL�	�3RUWRIROLR� 

0XPSXQL�� 0��� 	� 6LKRWDQJ�� 6�� �Q�G���� 5HNVDGDQD��

ZZZ�ILQDQVLDONX�FRP 

2WRULWDV�-DVD�.HXDQJDQ����������3DVDU�0RGDO� 

2WRULWDV�-DVD�.HXDQJDQ����������3DVDU�0RGDO� 

2WRULWDV�-DVD�.HXDQJDQ����������%XNX�6DNX�3DVDU�0RGDO� 

3DQLQJUXP�� '�� �������� 5HIHUHQVL� LQYHVWDVL� 3DVDU� 0RGDO�� &HWDNDQ�

SHUWDPD��.HGLUL�/HPEDJD�&KDNUD�%UDKPDQGD�/HQWHUD� 
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7(17$1*�3(18/,6 

 

 

/X·OX·XO�-DQQDK��6�(���0�6L� 

8QLYHUVLWDV�1HJHUL�<RJ\DNDUWD 

 

3HQXOLV�ODKLU�GL�.ODWHQ�����-XQL�������3HQXOLV�DGDODK�'RVHQ�'��

$NXQWDQVL�8QLYHUVLWDV�1HJHUL�<RJ\DNDUWD��3HQXOLV�PHQ\HOHVDLNDQ�

VWXGL�6��3URJUDP�6WXGL�$NXQWDQVL�GL�67,(�<.31�<RJ\DNDUWD�SDGD�

WDKXQ� ����� GDQ� PHQ\HOHVDLNDQ� SHQGLGLNDQ� 6�� 3URJUDP� 6WXGL�

0DJLVWHU� 6DLQV� $NXQWDQVL� GL� NDPSXV� \DQJ� VDPD�� %HEHUDSD�

NRPSHWLVL�GL�ELGDQJ�DNXQWDQVL�SHUQDK�GLLNXWL�ROHK�SHQXOLV��3HQXOLV�

MXJD�PHQJDMDU�GL�ELGDQJ�DNXQWDQVL�GDQ�NHXDQJDQ�VHSHUWL�$NXQWDQVL�

3HQJDQWDU�� $NXQWDQV� %LD\D�� $NXQWDQVL� 0DQDMHPHQ�� 0DQDMHPHQ�

.HXDQJDQ�� GDQ� $NXQWDQVL� .HXDQJDQ� /DQMXWDQ�� 3HQXOLV� PHPLOLNL�

NHSDNDUDQ� GLELGDQJ� $NXQWDQVL� .HXDQJDQ� GDQ� 3DMDN�� 'DQ� XQWXN�

PHZXMXGNDQ� NDULU� VHEDJDL� GRVHQ� SURIHVLRQDO�� SHQXOLV� SXQ� DNWLI�

VHEDJDL� SHQHOLWL� GLELGDQJ� NHSDNDUDQQ\D� WHUVHEXW�� %HEHUDSD�

SHQHOLWLDQ� \DQJ� WHODK� GLODNXNDQ� GLGDQDL� ROHK� LQWHUQDO� SHUJXUXDQ�

WLQJJL�GDQ�MXJD�.HPHQULVWHN�',.7,� 

  



�� 

 

%$% 

��.(/(0%$*$$1�'$1�,167580(1�3$6$5�02'$/  

,PHOGD�6LQDJD��6�(���0�0���0�6�$N���$N���&$ 

6HNRODK�7LQJJL�,OPX�(NRQRPL�*HQWLDUDV 

 

$� 3HQGDKXOXDQ 

'LPXODL� GDUL� WDKXQ� ������ GHQJDQ� GLXQGDQJNDQQ\D�

WHQWDQJ� 8QGDQJ�8QGDQJ� \DQJ� PHUXMXN� SDGD� 2WRULWDV� -DVD�

.HXDQJDQ� \DQJ� PHODNXNDQ� SHQJDZDVDQ� ELGDQJ� 3HUEDQNDQ��

3DVDU�0RGDO�GDQ�,QGXVWUL�.HXDQJDQ�1RQ�%DQN��3DGD�WDQJJDO����

1RYHPEHU� ����� ROHK� 8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� �����

WHQWDQJ� 2WRULWDV� -DVD� .HXDQJDQ� �2-.�� \DQJ� VHFDUD� VDK� UHVPL�

PHQMDGL�VHEXDK�DVDO�PXOD�GDUL�ODKLUQ\D�NHOHPEDJDDQ�2-.��2-.�

GLWHWDSNDQ�VHEDJDL�VHEXDK�OHPEDJD�\DQJ�LQGHSHQGHQ�GDQ�\DQJ�

PHODNXNDQ� SHQJDZDVDQQ\D� WHUKDGDS� NHOHPEDJDDQ� ILQDQVLDO��

EDLN�NHSDGD�EDQN�PDXSXQ�\DQJ�EXNDQ�EDQN��VHSHUWL�ROHK�HPLWHQ�

DWDV� VHNXULWDV�� SHUPRGDODQ� YHQWXUD�� HPLWHQ� DWDV� SHPELD\DDQ��

UHNVDGDQD�� DVXUDQVL�� GDQ� GDQD� SHQVLXQ� VHUWD� NHOHPEDJDDQ�

ODLQQ\D� \DQJ� PHPLOLNL� NHJLDWDQ� SDGD� SHQJXPSXODQ� WHUKDGDS�

GDQD�PDV\DUDNDW�� 

3HQJDOLKDQ� SDGD� SHQJHQGDOLDQ� \DQJ� GLODNXNDQ� VHFDUD�

SHUODKDQ�ODKDQ��3DGD�WDQJJDO����'HVHPEHU�������SHQJHQGDOLDQ�

WHUKDGDS� 3DVDU� 0RGDO� GDQ� ,QGXVWUL� .HXDQJDQ� 1RQ� %DQN�

VHEHOXPQ\D� GLMDODQNDQ� ROHK� .HPHQWHULDQ� .HXDQJDQ� EHUGDVDU�

%$3(3$0�/.� �%DGDQ� 3HQJDZDV� 3DVDU� 0RGDO� GDQ� /HPEDJD�

.HXDQJDQ��\DQJ�GHQJDQ�VDK�EHUSLQGDK�NH�2-.��6RHWLRQR���������

'L�VHWLDS�QHJDUD��WHUGDSDW�EHUEDJDL�SHUEHGDDQ�SDGD�EDGDQ�\DQJ�

PHQJHQGDOLNDQ�NHJLDWDQQ\D�WHUKDGDS�SDVDU�PRGDO�� 

.(/(0%$*$$1�'$1�

,167580(1�3$6$5�

02'$/ 



�� 

 

'$)7$5�3867$.$ 

 

$GQ\DQD�� ,�� 0�� ������� 0DQDMHPHQ� ,QYHVWDVL� GDQ� 3URWRIROLR��

/HPEDJD� 3HQHUELWDQ� 8QLYHUVLWDV� 1DVLRQDO� �/38�81$6���

$YDLODEOH� DW�� /HPEDJD� 3HQHUELWDQ� 8QLYHUVLWDV� 1DVLRQDO�

�/38�81$6�� 

+DQGLQL�� 6�� DQG�$VWDZLQHWX�� (�� ������� 7HRUL� 3RUWRIROLR� GDQ� 3DVDU�

0RGDO�,QGRQHVLD��6FRSLQGR�0HGLD�3XVWDND� 

+DQGR\R�� 3�� ������� 3DVDU�0RGDO�� �QG� HGQ�� 6HPDUDQJ�� 6HPDUDQJ�

8QLYHUVLW\�3UHVV� 

.XQRQGR� ������� ¶0HNDQLVPH� 3HUGDJDQJDQ� (IHN� 6WUXNWXU� 3DVDU�

0RGDO�,QGRQHVLD·��%DKDQ�$MDU����S����� 

6RHWLRQR��.���������¶3DVDU�0RGDO·��2WRULWDV�MDVD�NHXDQJDQ��SS���²���� 
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7(17$1*�3(18/,6 

 

 
 

,PHOGD�6LQDJD��6�(���0�0���0�6�$N���$N���&$ 

6HNRODK�7LQJJL�,OPX�(NRQRPL�*HQWLDUDV 

 

3HQXOLV� PHUXSDNDQ� 'RVHQ� $NXQWDQVL� SDGD� 3URJUDP� 6WXGL�

$NXQWDQVL�6HNRODK�7LQJJL�,OPX�(NRQRPL�*HQWLDUDV�%DQGDUODPSXQJ�

VHMDN� WDKXQ� ����� GHQJDQ� ELGDQJ� 6LVWHP� ,QIRUPDVL� $NXQWDVL��

$NXQWDQVL�%LD\D��$XGLWLQJ�GDQ�$NXQWDQVL� 6HNWRU�3XEOLN�� 6HEDJDL�

VHRUDQJ� \DQJ� VHSHQXKQ\D� PHQJDEGLNDQ� GLULQ\D� VHEDJDL� GRVHQ��

VHODLQ� SHQGLGLNDQ� IRUPDO� \DQJ� WHODK� GLWHPSXKQ\D� SHQXOLV� MXJD�

PHQJLNXWL�EHUEDJDL�SHODWLKDQ�XQWXN�PHQLQJNDWNDQ�NLQHUMD�GRVHQ��

NKXVXVQ\D� GL� ELGDQJ� SHQJDMDUDQ�� SHQHOLWLDQ� GDQ� SHQJDEGLDQ�

NHSDGD� PDV\DUDNDW�� 6HODLQ� LWX�� SHQXOLV� MXJD� DNWLI� PHODNXNDQ�

SHQHOLWLDQ�GDQ�SHQJDEGLDQ�NHSDGD�PDV\DUDNDW�\DQJ�GLWHUELWNDQ�GL�

EHUEDJDL� MXUQDO� QDVLRQDO� \DQJ� WHUDNUHGLWDVL� PDXSXQ� \DQJ� WLGDN�

WHUDNUHGLWDVL�� 3HQXOLV� MXJD� DNWLI� PHQMDGL� SHPDNDODK� GL� EHUEDJDL�

NHJLDWDQ� GDQ� PHQMDGL� QDUDVXPEHU� SDGD�

ZRUNVKRS�VHPLQDU�ORNDNDU\D�QDVLRQDO�PDXSLQ� LQWHUQDVLRQDO�GDQ�

PHQMDGL� DQJJRWD� RUJDQLVDVL� SURIHVL� GDQ� DNDGHPLN� GL� ELGDQJ�

$NXQWDQVL�GDQ�3DMDN�(PDLO��SURILFLDWPHOVL#JPDLO�FRP� 

  



�� 

 

%$% 

��3526('85�3(1(5%,7$1�6$+$0�'$1�75$16$.6,�  

%HWDQLND�1LOD�1LUELWD��6�3G���0�3G 

8QLYHUVLWDV�1HJHUL�<RJ\DNDUWD 

 

$� 3HQGDKXOXDQ 

3HUXVDKDDQ� PHPSXQ\DL� DOWHUQDWLI� VXPEHU� SHQGDQDDQ��

EDLN�LQWHUQDO�PDXSXQ�HNVWHUQDO��$OWHUQDWLI�SHQGDQDDQ�HNVWHUQDO�

GDSDW�GLFDSDL�PHODOXL�SHQHUELWDQ�REOLJDVL�DWDX�LQYHVWDVL�GDODP�

EHQWXN� HNXLWDV�� 3HPELD\DDQ� PHODOXL� PHNDQLVPH� HNXLWDV�

ELDVDQ\D� GLODNXNDQ� PHODOXL� SHQMXDODQ� VDKDP� SHUXVDKDDQ�

NHSDGD�SXEOLN�\DQJ�GLVHEXW�GHQJDQ�SHQDZDUDQ�XPXP�SHUGDQD��

�3XWUL��6XNDQDQGD�DQG�6XDUMDQD���������8QWXN�JR�SXEOLF��VXDWX�

SHUXVDKDDQ� KDUXV� PHQ\LDSNDQ� VHQGLUL�� PHOHQJNDSL�

GRNXPHQWDVL� VHVXDL� SHUV\DUDWDQ� ,32�� GDQ� PHPHQXKL� VHOXUXK�

SHUV\DUDWDQ� \DQJ� GLWHWDSNDQ� 2WRULWDV� -DVD� .HXDQJDQ� �2-.���

3HUXVDKDDQ� \DQJ� PHQDZDUNDQ� HIHN� GL� SDVDU� PRGDO� PHQMDGL�

SHUXVDKDDQ�VDKDP�JDEXQJDQ��WHUGDIWDU�GL�EXUVD��GHQJDQ�VHJDOD�

NRQVHNXHQVLQ\D��6HWLDS�SHUXVDKDDQ�VZDVWD�PHPSXQ\DL�SHOXDQJ�

XQWXN� PHQMDGL� SHUXVDKDDQ� SXEOLN� GHQJDQ� FDUD� JR�

SXEOLF�3HQHUELWDQ�VDKDP�GL�SDVDU�PRGDO�PHUXSDNDQ�VDODK�VDWX�

FDUD� SHUXVDKDDQ� PHQFDUL� GDQD� HNVWHUQDO� XQWXN� HNVSDQVL� DWDX�

RSHUDVLRQDO� SHUXVDKDDQ�� NDUHQD� VDKDP� GLDQJJDS� VHEDJDL�

LQVWUXPHQ� NHXDQJDQ� \DQJ� GDSDW� PHQJKDVLONDQ� NHXQWXQJDQ�

EHVDU���-XQDHGL�DQG�6DOLVWLD��������� 

3HUXVDKDDQ� \DQJ� PHPHUOXNDQ� GDQD� GDODP� NHJLDWDQ�

XVDKDQ\D� GDSDW� PHQJKLPSXQ� GDQD� GDUL� PDV\DUDNDW� GHQJDQ�

FDUD�PHQMXDO�VXUDW�EHUKDUJD�GL�SDVDU�PRGDO��+DO�LQL�GLODNXNDQ�

PHODOXL� PHNDQLVPH� \DQJ� GLVHEXW� UHNUXWPHQ� WHUEXND��

3526('85�

3(1(5%,7$1�6$+$0�

'$1�75$16$.6, 



�� 

 

'$)7$5�3867$.$ 

 

-XQDHGL�� '�� DQG� 6DOLVWLD�� )�� ������� ¶'DPSDN� 3DQGHPL� &RYLG����

WHUKDGDS� 3DVDU� 0RGDO� GL� ,QGRQHVLD·�� $O�.KDUDM×�� -XUQDO�

(NRQRPL��.HXDQJDQ�	�%LVQLV�6\DULDK��������SS�����²�����GRL��

���������DONKDUDM�Y�L������ 

.XVXPDZDWL�� (�� ������� ¶.DMLDQ� (PSLULV� 3DGD� 3HUXVDKDDQ�

0DQXIDNWXU� *R� 3XEOLN� 'L� %XUVD� (IHN� ,QGRQHVLD·�� 5LVHW�

$NXQWDQVL�GDQ�.HXDQJDQ�,QGRQHVLD� 

3XWUL��)��'���6XNDQDQGD��,��:��DQG�6XDUMDQD��,��:���������¶3HQJDUXK�

'HEW�7R�(TXLW\�5DWLR�GDQ�1HW�3URILW�0DUJLQ�WHUKDGDS�5HWXUQ�

2Q� (TXLW\� 5DWLR� �6WXGL� SDGD� 3HUXVDKDDQ� *R� 3XEOLF� 6HFWRU�

3URSHUWL�� 5HDO� (DVWDWH� GDQ�.RQWUXNVL� \DQJ� WHUGDIWDU� GL� %(,�

SHULRGH�����������·�����SS�����²���� 

6LQDJD��1��$���������¶+DO�+DO�3RNRN�3HQGLULDQ�3HUVHURDQ�7HUEDWDV�

'L� ,QGRQHVLD·�� -XUQDO� ,OPLDK� +XNXP� 'LUJDQWDUD�� ������ GRL��

���������MK�Y�L������ 

6XOLVWLR��7���������¶3DQGXDQ�,32���*2�3XEOLF��·��3DQGXDQ�,32��*2�

3XEOLF��� SS�� �²����

KWWSV���ZZZ�LG[�FR�LG�3RUWDOV���6WDWLF'DWD�,QIRUPDWLRQ�

)RU&RPSDQ\�3DQGXDQ�*R�3XEOLF�B'HF������SGI� 
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%HWDQLND�1LOD�1LUELWD��6�3G���0�3G 

8QLYHUVLWDV�1HJHUL�<RJ\DNDUWD 

 

3HQXOLV� PHUXSDNDQ� GRVHQ� WHWDS� SDGD� 8QLYHUVLWDV� 1HJHUL�

<RJ\DNDUWD��/DKLU�SDGD�WDQJJDO����6HSWHPEHU������GL�%R\RODOL��-DZD�

7HQJDK��,D�PHQ\HOHVDLNDQ�SHQGLGLNDQ�VDUMDQD�SDGD�WDKXQ������GDUL�

3HQGLGLNDQ�(NRQRPL�ELGDQJ�NHDKOLDQ�NKXVXV�$NXQWDQVL��)DNXOWDV�

.HJXUXDQ� GDQ� ,OPX� 3HQGLGLNDQ�� 8QLYHUVLWDV� 6HEHODV� 0DUHW�

6XUDNDUWD� �816��� -HQMDQJ� SHQGLGLNDQ�PDJLVWHU� LD� WHPSXK� VHWHODK�

PHQ\HOHVDLNDQ�VWXGL�VDUMDQD�SDGD�WDKXQ������GDQ�OXOXV�SDGD�WDKXQ�

������ 3HQXOLV� VHFDUD� DNWLI� PHODNXNDQ� SHQHOLWLDQ� GDQ� SHQJDEGLDQ�

NHSDGD�PDV\DUDNDW�SDGD�ELGDQJ�3HQGLGLNDQ�GDQ�DNXQWDQVL��6HODLQ�

LWX� MXJD� PHQXOLV� SDGD� DUWLNHO�DUWLNHO� \DQJ� WHUNDLW� GHQJDQ�

SHQGLGLNDQ��PHGLD�SHPEHODMDUDQ��DNXQWDQVL�GDQ� MXJD�SHUSDMDNDQ��

6DDW� LQL� SHQXOLV� PDVLK� VHFDUD� DNWLI� PHQMDGL� GRVHQ� GDODP�

SHPEHODMDUDQ� DNXQWDQVL� GDQ� SHUSDMDNDQ�� (PDLO� 3HQXOLV��

QEHWDQLND#XQ\�DF�LG� 
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��$1$/,6,6�)81'$0(17$/�  

'U��&HDFLOLD�6ULPLQGDUWL��0�6L���&656 

8QLYHUVLWDV�6WLNXEDQN 

 

$� 3HQGDKXOXDQ 

3DGD� VDDW� PHODNXNDQ� LQYHVWDVL� WHQWXQ\D� LQYHVWRU�

PHQJKDUDSNDQ� GLSHUROHKQ\D� NHXQWXQJDQ� GDUL� LQYHVWDVL� \DQJ�

GLODNXNDQ�� 7DN� ELVD� GLSXQJNLUL� EDKZD� VHWLDS� LQYHVWDVL� \DQJ�

GLODNXNDQ� SDVWL� MXJD� PHQJDQGXQJ� UHVLNR� \DQJ� GDSDW�

PHQ\HEDENDQ� KDUDSDQ� LQYHVWRU� XQWXN� PHQGDSDW� NHXQWXQJDQ�

PHQMDGL� WLGDN� WHUFDSDL�� 2OHK� NDUHQD� LWX�� SHQWLQJ� EDJL� SDUD�

LQYHVWRU� PHODNXNDQ� EHUEDJDL� DQDOLVLV�� VDODK� VDWXQ\D� DGDODK�

DQDOLVLV� IXQGDPHQWDO�� $QDOLVLV� IXQGDPHQWDO� PHQFRED�

PHPHSHUNLUDNDQ�KDUJD�VDKDP�GL�PDVD�GHSDQ�PHODOXL�HVWLPDVL�

IDNWRU�IDNWRU� IXQGDPHQWDO� \DQJ� PHPSHQJDUXKL� KDUJD� VDKDP�

GLPDVD� GHSDQ� GDQ� PHQHUDSNDQ� KXEXQJDQ� YDULDEOH�YDULDEHO�

WHUVHEXW�VHKLQJJD�GDSDW�PHQDNVLU�KDUJD�VDKDP� 

$QDOLVLV� IXQGDPHQWDO� PHUXSDNDQ� VDODK� VDWX� EHQWXN�

WHNQLN�GDUL�VHNLDQ�EDQ\DN� WHNQLN�SHQJXNXUDQ�\DQJ�GLJXQDNDQ�

ROHK�SDUD�LQYHVWRU�XQWXN�OHELK�PHQGDSDWNDQ�NH\DNLQDQ�WHQWDQJ�

NHDPDQDQ� VXDWX� QLODL� VDKDP�� $QDOLVLV� IXQGDPHQWDO� DGDODK�

WHNQLN�DQDOLVLV�\DQJ�GLJXQDNDQ�XQWXN�PHQLODL�NRQGLVL�NHXDQJDQ�

GDUL� VHEXDK� SHUXVDKDDQ�� $QDOLVLV� IXQGDPHQWDO� LQL� GLODNXNDQ�

GHQJDQ�FDUD�PHPHULNVD�GDUL�VLVL�NHXDQJDQ�GDQ�NRQGLVL�HNRQRPL�

SHUXVDKDDQ� \DQJ� LQJLQ� GLSHULNVD�� 'HQJDQ� NDWD� ODLQ� $QDOLVLV�

IXQGDPHQWDO� GDSDW� GLJXQDNDQ� VHEDJDL� DODW� XQWXN� PHPEDQWX�

LQYHVWRU� PHPDKDPL� NHVHKDWDQ� NHXDQJDQ� SHUXVDKDDQ��

$1$/,6,6�

)81'$0(17$/ 
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'$)7$5�3867$.$ 

 

$GQ\DQD�� ,�� 0DGH�� ������ 0DQDMHPHQ� ,QYHVWDVL� GDQ� 3RUWRIROLR��

-DNDUWD��/38�81$6 

%ULJKDP��GDQ�+RXVWRQ��������'DVDU�'DVDU�0DQDMHPHQ�.HXDQJDQ��

-DNDUWD��6DOHPED�(PSDW 

'DUPDGML��7MLSWRQR�GDQ�+HQGU\�0��)DNKUXGGLQ��������3DVDU�0RGDO�

GL�,QGRQHVLD��-DNDUWD��6DOHPED�(PSDW� 

'DUPDZDQ��������0DQDMHPHQ�,QYHVWDVL�GDQ�3RUWRIROLR��6HPDUDQJ��

37��%XPL�$NVDUD� 

'D\DQ��+�� GDQ� 6XGDU\R��<�� ������0DQDMHPHQ� ,QYHVWDVL� GDQ�7HRUL�

3RUWRIROLR��<RJ\DNDUWD��$QGL 

)DKPL�� ,UKDP��������0DQDMHPHQ�.HXDQJDQ�3HUXVDKDDQ�GDQ�3DVDU�

0RGDO��-DNDUWD��0LWUD�:DFDQD�0HGLD� 

+DOLP�� $EGXO�� ������ $QDOLVLV� ,QYHVWDVL� GDQ� $SOLNDVLQ\D�� -DNDUWD��

6DOHPED�(PSDW� 

+DQDIL��0���0DPGXK�������� WHRUL�SRUWRIROLR�GDQ�DQDOVLLV� LQYHVWDVL��

UHYLHZ� WHRUL� GDQ� EXNWL� HPSLULV�� <RJ\DNDUWD�� *DGMDK� 0DGD�

8QLYHUVLW\�3UHVV 

+DUPRQR��������0DQDMHPHQ�.HXDQJDQ�%HUEDVLV�%DODQFHG�6FRUHFDUG�

3HQGHNDWDQ�7HRUL��.DVXV��GDQ�5LVHW�%LVQLV��&HWDNDQ�NHWXMXK��

37�%XPL�$NVDUD��-DNDUWD 

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

<RJ\DNDUWD��%3)(�<RJ\DNDUWD 

.DVPLU�� ������ $QDOLVLV� /DSRUDQ� .HXDQJDQ�� &HWDNDQ� NH����� 37�

5DMD*UDILQGR�3HUVDGD��-DNDUWD 

5D\PRQG��%XGLPDQ��������6WUDWHJL�0DQDMHPHQ�3RUWRIROLR�,QYHVWDVL�

6DKDP��-DNDUWD��(OH[�0HGLD�.RPSXWLQGR� 

7DQGHOLOLQ�� (GXDUGXV�� ������ 3RUWRIROLR� GDQ� LQYHVWDVL� �WHRUL� GDQ�

DSOLNDVL���(GLVL�SHUWDPD��<RJ\DNDUWD��.DQVLXV� 



�� 
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'U��&HDFLOLD�6ULPLQGDUWL��06L��&656 

8QLYHUVLWDV�6WLNXEDQN 

 

3HQXOLV� DGDODK� GRVHQ� WHWDS� SDGD� )DNXOWDV� (NRQRPLND� GDQ�

%LVQLV� 8QLYHUVLWDV� 6WLNXEDQN� 6HPDUDQJ� SDGD� ELGDQJ� $NXQWDQVL�

.HXDQJDQ�� $NXQWDQVL� .HSHULODNXDQ�� 0HWRGRORJL� 3HQHOLWLDQ��

$NXQWDQVL� 0DQDMHPHQ� GDQ� $XGLW�� *HODU� 6DUMDQD� 3HQGLGLNDQ�

GLSHUROHK� GDUL� ,.,3� 6DQDWD� 'KDUPD� ������ 3DGD� WDKXQ� �����

PHPSHUROHK�JHODU�0DJLVWHU�RI�6DLQV�GDUL�8QLYHUVLWDV�*DGMDK�0DGD��

$GDSXQ�JHODU�'RNWRU�GLSHUROHK�GDUL�8QLYHUVLWDV�'LSRQHJRUR�SDGD�

WDKXQ� ������ -DEDWDQ� \DQJ� SHUQDK� GLHPEDQ� DGDODK�.HSDOD� %DJLDQ�

/DERUDWRULXP� $NXQWDQVL� SDGD� WDKXQ� ����������� 6HEDJDL� .HSDOD�

%LGDQJ�3HQHOLWLDQ�SDGD�WDKXQ������������.DU\D�NDU\D�EHOLDX�WHODK�

GLWHUELWNDQ� EDLN� GL� MXUQDO� LQWHUQDVLRQDO� EHUHSXWDVL�� MXUQDO�

LQWHUQDVLRQDO��PDXSXQ�MXUQDO�QDVLRQDO�WHULQGHN�6LQWD��$UWLNHO�DUWLNHO�

MXJD�VXGDK�EDQ\DN�GLGHVLPLQDVLNDQ�GL�VLPSRVLXP�GDQ�NRQIHUHQVL�

EDLN� VHFDUD� QDVLRQDO� PDXSXQ� LQWHUQDVLRQDO�� %XNX� \DQJ� SHUQDK�

GLWXOLV� DGDODK� $NXQWDQVL� 3HQJDQWDU� ,� SDGD� WDKXQ� ����� GDQ�

3HQHULPDDQ� 3HULODNX� $XGLW� 'LVIXQJVLRQDO� %HUGDVDUNDQ� 3DGD�

,QGLYLGX�$XGLWRU�GL�WDKXQ������ 

  



�� 

 

%$% 

��$1$/,6,6�7(.1,.$/�  

6XVLOR�8WRPR��6�(���0�6L� 

67,(�0DQDMHPHQ�%LVQLV�,QGRQHVLD 

 

$� 3HQGDKXOXDQ 

$GD� EHEHUDSD� LQVWUXPHQ� GDODP� EHULQYHVWDVL� GL� PDQD�

PDV\DUDNDW�OHELK�PHQJHQDO�EHUXSD�HPDV�DWDX�SURSHUWL��1DPXQ��

WLGDN�EDQ\DN�\DQJ�PHQJHWDKXL�WHQWDQJ�SLOLKDQ�LQYHVWDVL�PHODOXL�

SDVDU� PRGDO�� 'HQJDQ� PHPLOLK� EHULQYHVWDVL� PHQJJXQDNDQ�

FDSLWDO� PDUNHW� DWDX� SDVDU� PRGDO� LQL�� WLGDN� KDQ\D� PHPEHUL�

SHOXDQJ� NHSDGD�PDV\DUDNDW�XQWXN�PHQGDSDWNDQ� NHXQWXQJDQ��

1DPXQ� MXJD� EHUSHUDQ� DNWLI� GDODP� PHQLQJNDWNDQ� NRQGLVL�

SHUHNRQRPLDQ� GDODP� QHJHUL�� 3DVDU� PRGDO� PHPSXQ\DL� SHUDQ�

\DQJ�VWUDWHJLV�GDODP�SHPEDQJXQDQ�QDVLRQDO�VHEDJDL�VDODK�VDWX�

VXPEHU� SHPELD\DDQ� EDJL� GXQLD� XVDKD� GDQ� ZDKDQD� LQYHVWDVL�

EDJL�PDV\DUDNDW�� 

3DVDU�PRGDO�DGDODK�NHJLDWDQ�\DQJ�EHUVDQJNXWDQ�GHQJDQ�

SHQDZDUDQ�XPXP��SHUGDJDQJDQ�HIHN��SHUXVDKDDQ�SXEOLN�\DQJ�

EHUNDLWDQ�GHQJDQ�HIHN�\DQJ�GLWHUELWNDQQ\D��VHUWD� OHPEDJD�GDQ�

SURIHVL�\DQJ�EHUNDLWDQ�GHQJDQ�HIHN��3HUNHPEDQJDQ�SDVDU�PRGDO�

GL�,QGRQHVLD�PHQJDODPL�SHUNHPEDQJDQ�\DQJ�FXNXS�SHVDW��EDLN�

GDODP�EHQWXN�VDKDP�PDXSXQ�LQVWUXPHQ�KXWDQJ��,QYHVWRU�GDODP�

PHQDQDPNDQ� GDQDQ\D� GL� SDVDU� PRGDO� WLGDN� KDQ\D� EHUWXMXDQ�

GDODP� MDQJND� SHQGHN� WHWDSL� EHUWXMXDQ� XQWXN� PHPSHUROHK�

SHQGDSDWDQ�GDODP�MDQJND�SDQMDQJ��,QYHVWRU�\DQJ�PHQDQDPNDQ�

GDQDQ\D� GL� SDVDU�PRGDO� KDUXV�PDPSX�PHPDQIDDWNDQ� VHPXD�

LQIRUPDVL� XQWXN� PHQJDQDOLVD� SDVDU� GDQ� LQYHVWDVLQ\D� GHQJDQ�

KDUDSDQ�PHPSHUROHK�NHXQWXQJDQ��6DPVXDU�HW�DO��������� 

$1$/,6,6�7(.1,.$/ 



�� 

 

'$)7$5�3867$.$ 

 

%RGLH��=���.DQH��$���	�0DUFXV��$��-����������,QYHVWPHQWV������HG��86� 

&KDVH�� 5�� %��� 6KDQNDU�� 5��� 	� -DFREV�� )�� 5�� �������� 2SHUDWLRQV� DQG�

6XSSO\� &KDLQ� 0DQDJHPHQW�� ��H� �6,(��� 0F*UDZ�+LOO�

(GXFDWLRQ� 

+HL]HU�� -��� 5HQGHU�� %��� 	� 0XQVRQ�� &�� �������� 2SHUDWLRQV�

PDQDJHPHQW�� VXVWDLQDELOLW\�DQG�VXSSO\�FKDLQ�PDQDJHPHQW��

3HDUVRQ� 

+XOO��-��&���	�%DVX��6����������2SWLRQV��IXWXUHV��DQG�RWKHU�GHULYDWLYHV��

3HDUVRQ�(GXFDWLRQ�,QGLD� 

3ULQJ�� 0�� -�� �������� 7HFKQLFDO� DQDO\VLV� H[SODLQHG�� 7KH� VXFFHVVIXO�

LQYHVWRU
V� JXLGH� WR� VSRWWLQJ� LQYHVWPHQW� WUHQGV� DQG� WXUQLQJ�

SRLQWV��0F*UDZ�+LOO� 

6DPVXDU�� 7��� 	� $NUDPXQQDV�� $�� �������� 3HQJDUXK� )DNWRU�

)XQGDPHQWDO�GDQ�7HNQLNDO� WHUKDGDS�+DUJD�6DKDP�,QGXVWUL�

3HUKRWHODQ� \DQJ� 7HUGDIWDU� GL� %XUVD� (IHN� ,QGRQHVLD�� $O�

0DVKUDIL\DK�� -XUQDO� (NRQRPL�� .HXDQJDQ�� 'DQ� 3HUEDQNDQ�

6\DULDK������� 

6DPVXO��0����������3DVDU�0RGDO�GDQ�0DQDMHPHQ�3RUWRIROLR�(GLVL����

-DNDUWD��(UODQJJD� 

6XODVW\DZDWL�� '��� 1RSUL]DO�� 1��� 	� .XUQLDZDQ�� 2�� �������� $QDOLVLV�

6WUDWHJL�6RVLDOLVDVL�3DVDU�0RGDO�'DQ�3HQJDUXKQ\D�7HUKDGDS�

.HSXWXVDQ�0DV\DUDNDW� %HULQYHVWDVL� GL� 3DVDU�0RGDO�� (FFH6�

�(FRQRPLFV��6RFLDO��DQG�'HYHORSPHQW�6WXGLHV����������������� 
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6XVLOR�8WRPR��6�(���0�6L� 

67,(�0DQDMHPHQ�%LVQLV�,QGRQHVLD 

 

3HQXOLV� ODKLU� GL� 6XPEDZD� WDQJJDO� ��� 0DUHW� ������ 3HQXOLV�

DGDODK� GRVHQ� WHWDS� SDGD� 3URJUDP� 6WXGL� 0DQDMHPHQ� GL� 6HNRODK�

7LQJJL�,OPX�(NRQRPL�0DQDMHPHQ�%LVQLV�,QGRQHVLD��0HQ\HOHVDLNDQ�

SHQGLGLNDQ�6���SDGD� MXUXVDQ�PDQDMHPHQ�GL�8QLYHUVLWDV�0DWDUDP�

GDQ� PHODQMXWNDQ� 6�� GL� 8QLYHUVLWDV� 3DGMDGMDUDQ� GHQJDQ� ELGDQJ�

NDMLDQ�XWDPD�DNXQWDQVL�GDQ�NRSHUDVL��3HQXOLV�PHPLOLNL�NHSDNDUDQ�

GLELGDQJ� 0DQDMHPHQ� 2SUDVLRQDO� GDQ� 5LVHW� 2SHUDVL� JXQD�

PHQXQMDQJ� NDULU� VHEDJDL� GRVHQ�� SHQXOLV�� GDQ� SHQHOLWL�� %HUEDJDL�

SHQHOLWLDQ�WHODK�GLODNXNDQ�ROHK�SHQXOLV�GDQ�WHODK�GLSXEOLNDVLNDQ�GL�

EHUEDJDL� MXUQDO� QDVLRQDO� PDXSXQ� MXUQDO� LQWHUQDVLRQDO� \DQJ�

EHUHSXWDVL��GDQ�VHPRJD�VHPXD�LWX��GDSDW�EHUJXQD�EDJL�GLUL�VHQGLUL�

GDQ� GLKDUDSNDQ� GDSDW� EHUPDQIDDW� EDJL� SHQJHPEDQJDQ� LOPX�

SHQJHWDKXDQ�GDQ�PHPEDQWX�PHQLQJNDWNDQ�NXDOLWDV�VXPEHU�GD\D�

PDQXVLD�,QGRQHVLD� 

  



�� 

 

%$% 

��3(1,/$,$1�6$+$0� 

'U��(��6LWL�3XU\DQGDQL��6(��06L� 

67,(�%DQN�%3'�-DZD�7HQJDK 

 

$� 3HQGDKXOXDQ 

6DKDP�PHUXSDNDQ� VDODK� VDWX� LQVWUXPHQ� LQYHVWDVL� \DQJ�

SDOLQJ� SRSXOHU� GL� PDV\DUDNDW�� 3HPDKDPDQ� WHQWDQJ� SHQLODLDQ�

VDKDP�PHQMDGL� NXQFL� NHEHUKDVLODQ� LQYHVWRU� GDODP�PHODNXNDQ�

LQYHVWDVL� VDKDP�� .DUHQD� GHQJDQ� SHPDKDPDQ� \DQJ� EDLN� DNDQ�

PHQJKLQGDUL� NHVDODKDQ� GDODP� SHQJDPELODQ� NHSXWXVDQ�

LQYHVWDVL�� 3HQJDPELODQ� NHSXWXVDQ� LQYHVWDVL� VDKDP� DGDODK�

SURVHV�\DQJ�NRPSOHNV�GDQ�PHPEXWXKNDQ�SHUWLPEDQJDQ�\DQJ�

PDWDQJ�� ,QYHVWRU� KDUXV� PHPSHUWLPEDQJNDQ� EHEHUDSD� IDNWRU��

VHSHUWL�WXMXDQ�LQYHVWDVL�GDQ�SURILO�ULVLNR��,QYHVWRU�GDSDW�PHPLOLK�

EHULQYHVWDVL� XQWXN� MDQJND� SHQGHN�� MDQJND� PHQHQJDK�� DWDX�

MDQJND�SDQMDQJ��$WDX�LQJLQ�PHQGDSDWNDQ�FDSLWDO�JDLQ��GLYLGHQ��

DWDX�NHGXDQ\D��3URILO�ULVLNR�MXJD�PHQMDGL�SHUWLPEDQJDQ��DSDNDK�

LQYHVWRU� PHPLOLNL� WROHUDQVL� ULVLNR� \DQJ� WLQJJL�� VHGDQJ�� DWDX�

UHQGDK�� ,QYHVWRU� \DQJ� PHPLOLNL� WROHUDQVL� ULVLNR� WLQJJL� GDSDW�

EHULQYHVWDVL� SDGD� VDKDP�VDKDP� \DQJ� OHELK� EHULVLNR�� VHSHUWL�

VDKDP�VDKDP� GHQJDQ� YRODWLOLWDV� \DQJ� WLQJJL�� 6HEDOLNQ\D��

LQYHVWRU�\DQJ�PHPLOLNL�WROHUDQVL�ULVLNR�UHQGDK�DNDQ�EHULQYHVWDVL�

SDGD� VDKDP�VDKDP� \DQJ� OHELK� DPDQ�� VHSHUWL� VDKDP�VDKDP�

GHQJDQ�YRODWLOLWDV�\DQJ�UHQGDK�� 

,QYHVWRU� DNDQ� PHODNXNDQ� DQDOLVLV� IXQGDPHQWDO� GDQ�

WHNQLNDO��$QDOLVLV�IXQGDPHQWDO�EHUWXMXDQ�XQWXN�PHQLODL�NLQHUMD�

SHUXVDKDDQ�� SURVSHN� ELVQLV�� GDQ� IDNWRU�IDNWRU� ODLQ� \DQJ�

PHPSHQJDUXKL� QLODL� SHUXVDKDDQ� VHFDUD� NHVHOXUXKDQ�� $QDOLVLV�

3(1,/$,$1�

6$+$0 



��� 

 

'$)7$5�3867$.$ 

 

$ULILQ�� $�� =�� ������ 0DQDMHPHQ� .HXDQJDQ�� =DKLU� 3XEOLVKLQJ��

<RJ\DNDUWD� 

%ULJKDP�� (�� )� 	� (KUKDUG�� 0�� &�� ������ )LQDQFLDO� 0DQDJHPHQW� ��

7KHRU\�DQG�3UDFWLFHV��&HQDJH�/HDUQLQJ��86$� 

*DQHIL��+�6��3UDVHW\RQR�$��	�$PDOLD��0�5��������¶3HQLODLDQ�VDKDP�

VHFDUD� IXQGDPHQWDO� PHQJJXQDNDQ� PHWRGH� GLYLGHQG�

GLVFRXQW� PRGHO� GDQ� SULFH� HDUQLQJ� UDWLR� XQWXN� NHSXWXVDQ�

LQYHVWDVL·��-XUQDO�5LVHW�(NRQRPL�GDQ�%LVQLV����������+DO������� 

+HQGDUVLK�� ,� 	�+DUMXQDZDWL�� 6�� ������ ¶3HQJJRORQJDQ� VDKDP� %OXH�

&KLS� EHUGDVDUNDQ� NDSLWDOLVDVL� SDVDU� SDGD� %XUVD� (IHN�

,QGRQHVLD� WDKXQ� �����������$NUDE� -XDUD� �� -XUQDO� ,OPX�LOPX�

6RVLDO��9RO�����1R�����+DO��������� 

+XVQDQ��6��������0DQDMHPHQ�.HXDQJDQ�%XNX�0DWHUL�3RNRN��(GLVL�

���8QLYHUVLWDV�7HUEXND��-DNDUWD� 

KWWSV���LG�WUDGLQJYLHZ�FRP��GLDNVHV�SDGD����1RYHPEHU������MDP�

������:,% 

KWWSV���ZZZ�RFEF�LG�LG�DUWLFOH� GLDNVHV� SDGD� �� 1RYHPEHU� �����

MDP�������:,% 

,NDWDQ� $NXQWDQ� ,QGRQHVLD�� ������ 0DQDMHPHQ� .HXDQJDQ�0RGXO�

/HYHO�'DVDU��&$)%���-DNDUWD� 

3DULNK��3��������9DOXH� ,QYHVWLQJ�DQG�%HKDYLRXUDO�)LQDQFH�� ,QVLJKW�

LQWR� ,QGLDQ� 6WRFN� 0DUNHW� 5HDOLWLHV�� 0F�� *UDZ�+LOO�� 1HZ�

'HOKL� 

3UDWKDPD��%��'�������·�7HUDSDQ�$QDOLVLV�)XQGDPHQWDO�DWDX�7HNQLNDO�

'DODP�3HQLODLDQ�6DKDP��.DMLDQ�3DGD�3HUXVDKDDQ�)RRG�$QG�

%HYHUDJH�\DQJ�/LVWHG�GL�%(,�3HULRGH�����������·�(.8,7$6���

(NRQRPL��.HXDQJDQ��$NXQWDQVL�GDQ�6\DULDK��9RO���1R����+DO��

�������� 

  



��� 

 

8OIDK�� <�� ������ ¶3HQLODLDQ� VDKDP� GDODP� UDQJND� SHQJDPELODLKDQ�

NHSHPLOLNDQ� VDKDP·�� � $%',08� -XUQDO� 3HQJDEGLDQ� NHSDGD�

0DV\DUDNDW�(NRQRPL�� 0DQDMHPHQ�� %LVQLV� GDQ� $NXQWDQVL��

9RO�����1R����+DO�������� 
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'U��(��6LWL�3XU\DQGDQL��6(��06L� 

67,(�%DQN�%3'�-DZD�7HQJDK 

 

3HQXOLV�GLODKLUNDQ�GL�%ORUD�SDGD�WDQJJDO����-XQL�������PHUDLK�

JHODU� 'RNWRU� SDGD� WDKXQ� ����� GDUL� 3URJUDP� 'RNWRU� ,OPX�

0DQDMHPHQ�8QLYHUVLWDV� 'LSRQHJRUR� 6HPDUDQJ��0HQMDEDW� VHEDJDL�

GRVHQ� WHWDS� GL� 67,(� %DQN� %3'� -DWHQJ� 6HPDUDQJ�� 6DDW� LQL�� DNWLI�

VHEDJDL� SHQHOLWL� GL� %5,1� GDODP� SURJUDP� 3RVW� 'RFWRUDO� GL� 3XVDW�

5LVHW� (NRQRPL� 0DNUR� GDQ� .HXDQJDQ�� %HUWXJDV� VHEDJDL� SHQLODL�

�UHYLHZHU�� XQWXN� -$6)� �-RXUQDO� RI� $FFRXQWLQJ� DQG� 6WUDWHJLF�

)LQDQFH�� 8QLYHUVLWDV� 3HPEDQJXQDQ� 9HWHUDQ� 6XUDED\D� GDQ� -0(5�

�-RXUQDO� RI� 0DQDJHPHQW� DQG� (QWUHSUHQHXUVKLS� 5HVHDUFK��

8QLYHUVLWDV�1DKGDWXO�8ODPD�-HSDUD��%HUSHUDQ�VHUWD�VHEDJDL�SHVHUWD�

GDODP� 6(0($%%� ,� �6HPLQDU� 1DVLRQDO� 0DQDMHPHQ� (NRQRPL� GDQ�

$NXQWDQVL� 8QLYHUVLWDV� %DQJND� %HOLWXQJ��� 6HPLQDU� )0,� NH����

�)RUXP� 0DQDMHPHQ� ,QGRQHVLD�� GL� 6DPDULQGD�� GDQ� 6XVWDLQDEOH�

&RPSHWLWLYH� $GYDQWDJH� NH��� �6&$�� 8162('�� 7HODK� PHQMDGL�

SHPELFDUD� �SUHVHQWHU�� GDODP� IRUXP� 6RFLHW\� DQG� ,QWHUGLVFLSOLQDU\�

%XVLQHVV�5HVHDUFK� �6,%5��+RQJ�.RQJ��%XVLQHVV�DQG�0DQDJHPHQW�

,QWHUQDWLRQDO� &RQIHUHQFH� �%0,&�� 7KDLODQG�� GDQ� ,16<0$� ��WK�

�,QWHUQDWLRQDO� 6\PSRVLXP� RQ� $FFRXQWLQJ� DQG� 0DQDJHPHQW�� GL�

9LHWQDP�� +DVLO� SHQHOLWLDQ� \DQJ� GLODNXNDQ� WHODK� GLSXEOLNDVLNDQ�

GDODP� EHUEDJDL� MXUQDO� QDVLRQDO� WHULQGHNV� 6LQWD� GDQ� MXUQDO�

LQWHUQDVLRQDO�\DQJ�WHUDNUHGLWDVL�6FRSXV� 

  



��� 

 

%$% 

��3(1,/$,$1�2%/,*$6,� 

'LDK�:XULDK�1LQJVLK��6�(���0�0� 

,QVWLWXWH�7HNQRORJL�GDQ�%LVQLV�$GLDV�3HPDODQJ 

 

$� 3HQGDKXOXDQ 

3HQLODLDQ� DGDODK� SURVHV� XQWXN� PHQHQWXNDQ� QLODL� ZDMDU�

DVHW� ILQDQFLDO�� �3URVHV� LQL� MXJD�GLVHEXW� VHEDJDL�´PHQJHYDOXDVLµ�

DWDX� ´PHQLODLµ� DVHW� ILQDQFLDO�� 3ULQVLS� IXQGDPHQWDO� SHQLODLDQ�

DGDODK�EDKZD�QLODL�GDUL�VHWLDS�DVHW�IL�QDQFLDO�DGDODK�QLODL�VDDW�LQL�

GDUL� XDQJ� WXQDL� \DQJ� GLKDUDSNDQ�� 3ULQVLS� LQL� EHUODNX� WHUOHSDV�

GDUL� DVHW� ILQDQFLDO�� 'HQJDQ� GHPLNLDQ�� SHQLODLDQ� DVHW� ILQDQFLDO�

GLYROYHV�WLJD�ODQJNDK�EHULNXW������PHPSHUNLUDNDQ�IOXNWXDVL�XDQJ�

WXQDL�\DQJ�GLKDUDSNDQ������PHQHQWXNDQ�WLQJNDW�EXQJD�DWDX�VXNX�

EXQJD�\DQJ�WHSDW�\DQJ�KDUXV�GLJXQDNDQ�XQWXN�GLVNRQ�IOXNWXDO�

XDQJ�WXQDL��GDQ�����PHQJKLWXQJ�QLODL�VDDW�LQL�GDUL�IOXNWXDO�XDQJ�

WXQDL�\DQJ�GLKDUDSNDQ�PHQJJXQDNDQ�VXNX�EXQJD�DWDX�WLQJNDW�

EXQJD�� � 'DODP� EDE� LQL�� NDPL� PHQHUDSNDQ� SULQVLS�SULQVLS�

SHQLODLDQ�XQWXN�REOLJDVL�QLODL�GDQ�VDKDP�XPXP� 

 

%� 3HQJHUWLDQ�2EOLJDVL 

2EOLJDVL�DGDODK�8WDQJ�MDQJND�SDQMDQJ�\DQJ�DNDQ�GLED\DU�

NHPEDOL� SDGD� VDDW� MDWXK� WHPSR� GHQJDQ� EXQJD� \DQJ� WHWDS� MLND�

DGD�� DWDX� VHULQJ� GLVHEXW� GHQJDQ� VXUDW� WDQGD� EXNWL� EDKZD�

LQYHVWRU�SHPHJDQJ�REOLJDVL�WHODK�PHPEHULNDQ�SLQMDPDQ�KXWDQJ�

EDJL� HPLWHQ� SHQHUELW� REOLJDVL�� $WDX� 2EOLJDVL� DGDODK� NRQWUDN�

NHXDQJDQ�XQWXN�PHQHULPD�SHPED\DUDQ�WHUWHQWX�GDUL�ZDNWX�NH�

ZDNWX��3HPED\DUDQ�LQL�ELDVDQ\D�GLVHEXW�PRGDO�GDQ�EXQJD� 

 

3(1,/$,$1�

2%/,*$6, 



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

(GLVL�.HVHEHODV��8QLYHUVLWDV�*DGMDK�0DGD��<RJ\DNDUWD 

7KRPDV�� 6�<�+R� GDQ� 6DQJ� %LQ� /HH�� ������ 7KH� 2[IRUG� *XLGH� WR�

)LQDQFLDO�0RGHOLQJ��2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN� 

)UDQN��-��)DER]]L�DQG�3DPHOD�3HWHUVRQ�'UDNH��������)LQDQFH�&DSLWDO�

0DUNHWV�� )LQDQFLDO� 0DQDJHPHQW�� DQG� ,QYHVWPHQW�

0DQDJHPHQW��-RKQ�:LOH\�	�6RQV��,QF��+RERNHQ��1HZ�-HUV\��

&DQDGD��8QLWHG�6WDWHV�RI�$PHULFD� 
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7(17$1*�3(18/,6 

 

 

'LDK�:XULDK�1LQJVLK��6�(���0�0� 

,QVWLWXW�7HNQRORJL�GDQ�%LVQLV�$GLDV�3HPDODQJ 

 

3HQXOLV�DGDODK�GRVHQ�3URJUDP�6WXGL�0DQDMHPHQ�GL� ,QVWLWXW�

7HNQRORJL� GDQ� %LVQLV� �,7%�� $GLDV� 3HPDODQJ�� 3HQGLGLNDQ� 7LQJJL�

\DQJ�GLWHPSXK�DGDODK�6DUMDQD�0DQDMHPHQ�GL�6HNRODK�7LQJJL�,OPX�

(NRQRPL��67,(��$VVKROHK�3HPDODQJ��OXOXV�WDKXQ�������0HODQMXWNDQ�

VWXGL� 6�� SDGD� 3URJUDP� 6WXGL� 0DJLVWHU� 0DQDMHPHQ� .RQVHQWUDVL�

.HXDQJDQ�SDGD�WDKXQ������GL�6HNRODK�7LQJJL�,OPX�(NRQRPL��67,(��

%3'� %DQN� -DWHQJ� 6HPDUDQJ�� OXOXV� WDKXQ� ������ 3HQXOLV� PHPLOLNL�

NHSDNDUDQ�GLELGDQJ�0DQDMHPHQ�.HXDQJDQ�JXQD�PHQXQMDQJ�NDULU�

VHEDJDL� GRVHQ�� SHQXOLV�� GDQ� SHQHOLWL�� %HUEDJDL� SHQHOLWLDQ� WHODK�

GLODNXNDQ�ROHK�SHQXOLV�GDQ�WHODK�GLSXEOLNDVLNDQ�GL�EHUEDJDL�MXUQDO�

QDVLRQDO�\DQJ�EHUHSXWDVL���6HODLQ�VHEDJDL�SHQHOLWL��SHQXOLV�MXJD�WHODK�

PHQXOLV� EHEHUDSD� EXNX� \DQJ� GLKDUDSNDQ� GDSDW� EHUPDQIDDW� EDJL�

SHQJHPEDQJDQ� LOPX� SHQJHWDKXDQ� GDQ�PHPEDQWX�PHQLQJNDWNDQ�

NXDOLWDV� VXPEHU�GD\D�PDQXVLD� ,QGRQHVLD��3HQXOLV� ELVD�GLKXEXQJL�

PHODOXL�HPDLO�GLDKZQLQJVLK��#JPDLO�FRP� 

  



��� 

 

%$% 

��5(.6$'$1$� 

6\DKLGD�1RUYLDQD��6�3G���0�6F� 

8QLYHUVLWDV�1HJHUL�<RJ\DNDUWD 

 

$� 3HQGDKXOXDQ 

6HEHOXP� PDVXN� NH� SHPEDKDVDQ� 5HNVDGDQD�� NLWD� DNDQ�

PHPEDKDV� WXMXDQ� LQYHVWDVL� WHUOHELK� GDKXOX�� 7XMXDQ� DQGD�

EHULQYHVWDVL� DGDODK� XQWXN� PHPHQXKL� WXMXDQ� NHXDQJDQ� \DQJ�

GLUHQFDQDNDQ� �0XPSXQL�	� 6LWRKDQJ�� ������� 7XMXDQ� NHXDQJDQ�

DGDODK� LPSLDQ� DQGD� VHSHUWL� PHPEHOL� UXPDK�� PHPEHOL� PRELO��

PHPEHOL� WDQDK� GDQ� ODLQ� VHEDJDLQ\D�� .HPXGLDQ� EDJDLPDQD�

UHNVDGDQD� GDSDW�PHPHQXKL� WXMXDQ� NHXDQJDQ� DQGD"�PDUL� NLWD�

DQDORJLNDQ�EDKZD�UHNVDGDQD�DGDODK�PRELO�\DQJ�PHPEDZD�DQGD�

NH� VDWX� WXMXDQ��7XMXDQ� WHUVHEXW�DGDODK� WXMXDQ�NHXDQJDQ�DQGD��

.HWLND� DQGD�GL� VXDWX� WLWLN�PHQXMX�NH� WXMXDQ� DQGD��PDND� DQGD�

PHPEXWXKNDQ�PRELO� \DQJ�PHQJKDQWDUNDQ� NH� WLWLN� \DQJ� DQGD�

LQJLQNDQ�� 

-LND�VXGDK�PHPSXQ\DL�WXMXDQ�NHXDQJDQ�\DQJ�GLLQJLQNDQ�

ODQJNDK� VHODQMXWQ\D� DGDODK� PHPEXDW� UHQFDQD� NHXDQJDQ��

5HQFDQD� NHXDQJDQ� GDSDW� GLEXDW� PHQJJXQDNDQ� WDEHO�� 6HSHUWL�

FRQWRKQ\D�DQGD�PHPEXWXKNDQ����� MXWD�XQWXN�PHPEHOL�PRELO��

PDND� DQGD� DNDQ�PHUHQFDQDNDQ� GDQD�PHPHQXKL� WXMXDQ� DQGD��

.HPXGLDQ� PXQFXO� SHUWDQ\DDQ�� EHUDSD� GDQD� \DQJ� KDUXV�

GLVLDSNDQ"� $SDNDK� FXNXS� GHQJDQ� PHQDEXQJ� DWDX� GHSRVLWR"�

3HUOXNDK�EHULQYHVWDVL"�PHQDEXQJ�GDQ�EHULQYHVWDVL� VDPD�VDPD�

GDSDW�PHPHQXKL�NHEXWXKDQ�GDQD��1DPXQ��SHUOX�GLLQJDW�EDKZD�

PHQDEXQJ� WLGDN� FXNXS� FHSDW� PHQJKDVLONDQ� XDQJ� GDULSDGD�

GHQJDQ�LQYHVWDVL�NH�SURGXN�GHSRVLWR��REOLJDVL��VDKDP��UHNVDGDQD�

5(.6$'$1$ 



��� 

 

'$)7$5�3867$.$ 

 

$GQ\DQD��,��0���������0DQDMHPHQ�,QYHVWDVL�GDQ�3RUWRIROLR��-DNDUWD��

/HPEDJD�3HQHUELWDQ�8QLYHUVLWDV�1DVLRQDO��/38�81$6�� 

'HVL\DQWL�� 5��� ������ 7HRUL� ,QYHVWDVL� GDQ� 3RUWRIROLR�� 3DGDQJ�� %XQJ�

+DWWD�8QLYHUVLW\�3UHVV� 

/XELV�� 7�� $��� ������0DQDMHPHQ� ,QYHVWDVL� GDQ� 3HULODNX� .HXDQJDQ��

-DPEL��6DOLP�0HGLD�,QGRQHVLD�� 

0DSSDGDQJ��$���������0DQDMHPHQ�,QYHVWDVL�	�3RUWRILOLR��%DQ\XPDV��

&9��3HQD�3HUVDGD� 

0DVUXURK�� $��� ������ .RQVHS� 'DVDU� ,QYHVWDVL� 5HNVDGDQD�� 6DODP�

-XUQDO�)LOVDIDW�GDQ�%XGD\D�+XNXP� 

0XPSXQL�� 0�� 	� 6LWRKDQJ�� 6�� (�� +��� ������ 3DQGXDQ� %HULQYHVWDVL�

5HNVDGDQD�XQWXN�3HPXOD��%DQGXQJ��)LQDQVLDONX�FRP� 

2-.�� ������ %XNX� 6DNX� 3DVDU� 0RGDO�� -DNDUWD�� 'HSDUWHPHQ�

3HQJDWXUDQ� GDQ� 3HQJHPEDQJDQ� 3DVDU� 0RGDO� 'LUHNWRUDW�

$QDOLVLV�,QIRUPDVL�3DVDU�0RGDO� 

3DQLQJUXP��'���������%XNX�5HIHUHQVL�,QYHVWDVL�3DVDU�0RGDO��.HGLUL��

/HPEDJD�&KDNUD�%UDKPDQGD�/HQWHUD� 

6XUDWQD�� :LGMDQDUNR�� +�� 	� :LEDZD�� 7��� ������ ,QYHVWDVL� 6DKDP��

<RJ\DNDUWD��/330�831�9HWHUDQ�<RJ\DNDUWD� 

 

 

 



��� 

 

7(17$1*�3(18/,6 

 

 

6\DKLGD�1RUYLDQD��6�3G���0�6F� 

8QLYHUVLWDV�1HJHUL�<RJ\DNDUWD 

 

3HQXOLV� ODKLU� GL� 6OHPDQ�� ��0HL� ������ 3HQXOLV� DGDODK� GRVHQ�

WHWDS� SDGD� 3URJUDP� 6WXGL� '��� $NXQWDQVL� 81<�� 0HQ\HOHVDLNDQ�

SHQGLGLNDQ� 6�� 3HQGLGLNDQ� $NXQWDQVL� GL� 81<�� VHODQMXWQ\D�

PHQ\HOHVDLNDQ�6��GL�0DJLVWHU�6FLHQFH�RI�$FFRXQWLQJ�8*0�WDKXQ�

������ 3HQXOLV� PHQHNXQL� ELGDQJ� DNXQWDQVL� NHXDQJDQ�� DNXQWDQVL�

SHUSDMDNDQ�GDQ�NRPSXWHU�DNXQWDQVL� 

  



��� 

 

%$% 

��5,*+7�,668(�'$1�.2175$.�236,�6$+$0� 

6XU\DNXVXPD�.KROLG�+LGD\DWXOODK��6�(���0�0� 

67,(�%DQN�%3'�-DZD�7HQJDK 

 

$� 3HQGDKXOXDQ 

5LJKW� LVVXH� VHFDUD� XPXP� PHUXSDNDQ� SURGXN� GHULYDWLYH�

DWDX� LQVWUXPHQW� GHULYDWLYH� GL� GDODP� DNWLYLWDV� SDVDU� PRGDO��

%HUGDVDUNDQ� SHQJHUWLDQQ\D� GDODP�%DKDVD� ,QGRQHVLD� DWDV� NDWD�

ULJKW� LVVXH� DGDODK� +DN� 0HPHVDQ� (IHN� 7HUOHELK� 'DKXOX�

�+0(7'��� 5LJKW� LVVXH� GDSDW� NHQDO� VHEDJDL� EHQWXN� WLQGDNDQ�

HPLWHQ� GDODP� PHODNXNDQ� SHQDPEDKDQ� PRGDO� GHQJDQ�

PHODNXNDQ� SHQDZDUDQ� WHUEDWDV�� 5LJKW� LVVXH� PHQGHVNULSVLNDQ�

SDGD� VXDWX� SHUXVDKDDQ� DWDX� HPLWHQ� PHODNXNDQ� SHQDPEDKDQ�

PRGDO�GHQJDQ�PHODNXNDQ�XSD\D�SHQDZDUDQ�VDKDP�NHSDGD�SDUD�

SHPHJDQJ� VDKDP� ODPD� DWDX� \DQJ� VXGDK� DGD�� (PLWHQ� GDODP�

PHODNXNDQ� ULJKW� LVVXH�PDND� VHWLDS� SLKDN� GLEHULNDQ� KDN� \DQJ�

VHEDQGLQJ�VHLPEDQJ� GHQJDQ� NHSHPLOLNDQ� VDKDP� SHPHJDQJ�

VDKDP�SDGD�VDDW�SHUVHURDQ�PHQDZDUNDQ�VDKDP�VDKDP�WHUVHEXW�

NHSDGD�SDUD�SHPHJDQJ�VDKDPQ\D��:LMD\D�	�$QDQWD�������� 

0HQXUXW� 7DQGHOLOLQ� ������� ULJKW� LVVXH� PHUXSDNDQ�

VHNXULWDV�\DQJ�PHPEHULNDQ�KDN�NHSDGD�SHPHJDQJ�VDKDP�ODPD�

XQWXN�PHPEHOL�VDKDP�EDUX�SHUXVDKDDQ�SDGD�KDUJD�\DQJ�WHODK�

GLWHWDSNDQ� VHODPD�SHULRGH� WHUWDQWX��SHUXVDKDDQ� WLGDN�PHQMXDO�

VDKDP� EDUXQ\D� NHSDGD� PDV\DUDNDW� XPXP� PHODLQNDQ�

PHQDZDUNDQQ\D� NHSDGD� SDUD� SHPHJDQJ� VDKDPQ\D� GHQJDQ�

PDNVXG�XQWXN�PHQMDJD�SURSRUVL�NHSHPLOLNDQ�� � -DGL�5LJKW� LVVXH�

GDSDW�GLDUWLNDQ�VHEDJDL�VDODK�VDWX�EHQWXN� FRUSRUDWH�DFWLRQ�\DQJ�

GLODNXNDQ� ROHK� SHUXVDKDDQ� VDDW� KHQGDN� PHOHSDVNDQ�PHQMXDO�

5,*+7�,668(�'$1�

.2175$.�236,�

6$+$0 



��� 

 

'$)7$5�3867$.$ 

 

)DKPL�� ,�� �������� 3HQJDQWDU� SDVDU� PRGDO�� SDQGXDQ� EDJL� SDUD�

DNDGHPLVL�GDQ�SUDNWLVL�ELVQLV�GDODP�PHPDKDPL�SDVDU�PRGDO�

,QGRQHVLD� 

)DNKUXGGLQ��'��'����������3DVDU�0RGDO�GL�,QGRQHVLD�(GLVL����3HQHUELW�

6DOHPED�(PSDW��-DNDUWD� 

7DQGHOLOLQ��(����������3DVDU�PRGDO�PDQDMHPHQ�SRUWRIROLR�	�LQYHVWDVL��

<RJ\DNDUWD��37�.DQLVLXV� 

:LMD\D��$���	�$QDQWD��:��3����������,32��5LJKW�,VVXH�GDQ�3HQDZDUDQ�

8PXP�2EOLJDVL��6LQDU�*UDILND� 
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7(17$1*�3(18/,6 

 

 
6XU\DNXVXPD�.KROLG�+LGD\DWXOODK�6�(���0�0� 

67,(�%DQN�%3'�-DZD�7HQJDK 

 

3HQXOLV�DGDODK�GRVHQ�GL�6HNRODK�7LQJJL�,OPX�(NRQRPL�%DQN�

%3'� -DZD�7HQJDK��$ZDO�SHQGLGLNDQ� WLQJJL�SHQXOLV�GLPXODL� VHMDN�

EHUKDVLO� PHQ\HOHVDLNDQ� VWXGL� 6�� GL� SURGL� 0DQDMHPHQ� 67,(� %DQN�

%3'�-DWHQJ��6HODQMXWQ\D��SHQXOLV�PHQ\HOHVDLNDQ�VWXGL�PDJLVWHU�GL�

SURGL� 0DJLVWHU� 0DQDMHPHQ� 8QLYHUVLWDV� 'LSRQHJRUR�� 3HQXOLV�

PHPLOLNL� NHSDNDUDQ� GLELGDQJ� 0DQDMHPHQ� .HXDQJDQ� GDQ�

3HUEDQNDQ� JXQD� PHQXQMDQJ� NDULU� VHEDJDL� GRVHQ�� SHQXOLV�� GDQ�

SHQHOLWL��%HUEDJDL�SHQHOLWLDQ�WHODK�GLODNXNDQ�ROHK�SHQXOLV�GDQ�WHODK�

GLSXEOLNDVLNDQ� GL� EHUEDJDL� MXUQDO� QDVLRQDO� PDXSXQ� MXUQDO�

LQWHUQDVLRQDO�\DQJ�EHUHSXWDVL���6HODLQ�VHEDJDL�SHQHOLWL��SHQXOLV�MXJD�

WHODK�PHQXOLV� EHEHUDSD� EXNX�\DQJ�GLKDUDSNDQ�GDSDW� EHUPDQIDDW�

EDJL� SHQJHPEDQJDQ� LOPX� SHQJHWDKXDQ� GDQ� PHPEDQWX�

PHQLQJNDWNDQ�NXDOLWDV�VXPEHU�GD\D�PDQXVLD�,QGRQHVLD� 

  



��� 

 

%$% 

���,1'(.6�+$5*$�6$+$0� 

'U��5RKPLQL�,QGDK�/HVWDUL��6�7���0�0� 

8QLYHUVLWDV�6HPDUDQJ 

 

$� 3HQGDKXOXDQ 

,QGHNV� KDUJD� VDKDP� DGDODK� LQGLNDWRU� SHQWLQJ� \DQJ�

PHQFHUPLQNDQ� SHUIRUPD� SDVDU� VDKDP� VHFDUD� NHVHOXUXKDQ��

3HUJHUDNDQ�LQGHNV�LQL�GLSHQJDUXKL�ROHK�NRQGLVL�HNRQRPL�PDNUR��

WHUPDVXN� SHUWXPEXKDQ� HNRQRPL�� LQIODVL�� VXNX� EXQJD�� GDQ�

NHELMDNDQ� PRQHWHU�� .HWLND� NRQGLVL� HNRQRPL� PHPEDLN� GHQJDQ�

SHUWXPEXKDQ� \DQJ� NXDW� GDQ� LQIODVL� WHUNHQGDOL�� LQGHNV� KDUJD�

VDKDP� FHQGHUXQJ� QDLN�� 1DPXQ�� NHWLGDNSDVWLDQ� HNRQRPL� GDQ�

SHULVWLZD�JOREDO�VHSHUWL�NULVLV�NHXDQJDQ��NRQIOLN�JHRSROLWLN��DWDX�

SDQGHPL�� GDSDW� PHQ\HEDENDQ� YRODWLOLWDV� SDVDU� VDKDP� \DQJ�

WLQJJL��6PLPRX��������� ,QGHNV�KDUJD�VDKDP�GDSDW�GLSHQJDUXKL�

ROHK� IDNWRU� LQWHUQDO� SHUXVDKDDQ� \DQJ� WHUNDLW� GHQJDQ�

SHQGDSDWDQ�� ODED� EHUVLK�� GDQ� SHUWXPEXKDQ� ODED� GDSDW� VHFDUD�

ODQJVXQJ�PHPSHQJDUXKL�KDUJD�VDKDP��-LND�VHEXDK�SHUXVDKDDQ�

PHQJKDVLONDQ� NLQHUMD� NHXDQJDQ� \DQJ� NXDW� GDQ� NRQVLVWHQ�� LQL�

GDSDW�PHQGXNXQJ�NHQDLNDQ�KDUJD�VDKDP�SHUXVDKDDQ�WHUVHEXW��

\DQJ�SDGD�JLOLUDQQ\D�GDSDW�PHPHQJDUXKL�LQGHNV�VDKDP��NDUHQD�

LQGHNV�KDUJD�GLSHQJDUXKL�ROHK�NLQHUMD�LQGLYLGX�PDVLQJ�PDVLQJ�

VDKDP�NRQVWLWXHQ�LQGHNV��7KDPSDQ\D�HW�DO��������� 

9RODWLOLWDV�LQL�PHQFHUPLQNDQ�NHWLGDNVWDELODQ�GDQ�UHVSRQ�

LQYHVWRU� WHUKDGDS� SHUXEDKDQ� HNRQRPL� GDQ� SROLWLN� \DQJ�

EHUGDPSDN� SDGD� QLODL� SDVDU� VDKDP�� 3DUD� LQYHVWRU� SHUOX�

PHPDKDPL� KXEXQJDQ� NRPSOHNV� DQWDUD� LQGHNV� KDUJD� VDKDP��

NRQGLVL� HNRQRPL�� GDQ� YRODWLOLWDV� SDVDU� XQWXN� PHQJDPELO�

,1'(.6�+$5*$�

6$+$0 



��� 

 

'$)7$5�3867$.$ 

 

&KHQ��;���*XR��<��DQG�6RQJ��<����������¶0XOWLSOH�WLPH�VFDOHV�LQYHVWRU�

VHQWLPHQW� LPSDFW� WKH� VWRFN�PDUNHW� LQGH[� IOXFWXDWLRQ�� )URP�

PDUJLQ� WUDGLQJ� EXVLQHVV� SHUVSHFWLYH·�� 7KH�1RUWK�$PHULFDQ�

-RXUQDO� RI� (FRQRPLFV� DQG� )LQDQFH�� ���� S�� �������� GRL��

KWWSV���GRL�RUJ���������M�QDMHI������������� 

)76(� 5XVVHOO� �������� )76(� $VLD� 3DFLILF� ,QGH[�� $YDLODEOH� DW��

ILOH����&��8VHUV�$&(5�'RZQORDGV�$:3$&6B���������

SGI� 

)76(�5XVVHOO������E��¶)76(�*OREDO�$OO�&DS�,QGH[·���0DUFK���SS���²�� 

)XOJHQFH�� 6�� HW� DO�� �������� ¶&URVV�FRXQWU\� DQDO\VLV� RI� WKH� HIIHFWV� RI�

SROLWLFDO�XQFHUWDLQW\�RQ�VWRFN�SULFH�LQIRUPDWLYHQHVV·��-RXUQDO�

RI� ,QWHUQDWLRQDO� )LQDQFLDO�0DUNHWV�� ,QVWLWXWLRQV� DQG�0RQH\��

���� S�� �������� GRL��

KWWSV���GRL�RUJ���������M�LQWILQ������������� 

+XDQJ��+��+��� &KDQJ�� 7��+�� DQG�:DQJ�� &��3�� �������� ¶,QYHVWPHQW�

SHUIRUPDQFH� FRPSDULVRQ� DPRQJ�YDULRXV�SRUWIROLR� VHOHFWLRQ�

VWUDWHJLHV�LQ�7DLZDQ�VWRFN�PDUNHW·��$VLD�3DFLILF�0DQDJHPHQW�

5HYLHZ��GRL��KWWSV���GRL�RUJ���������M�DSPUY������������� 

,';�� �������� ,';� 6WRFN� ,QGH[� +DQGERRN� Y����� ,';�� $YDLODEOH� DW��

KWWSV���ZZZ�LG[�FR�LG�LG�GDWD�SDVDU�GDWD�VDKDP�LQGHNV�

VDKDP�� 

.KRR�� =�� 'H� HW� DO�� �������� ¶)RUHFDVWLQJ� YRODWLOLW\� RI� VWRFN� LQGLFHV��

,PSURYHG�*$5&+�W\SH�PRGHOV�WKURXJK�FRPELQHG�ZHLJKWHG�

YRODWLOLW\� PHDVXUH� DQG� ZHLJKWHG� YRODWLOLW\� LQGLFDWRUV·�� 7KH�

1RUWK� $PHULFDQ� -RXUQDO� RI� (FRQRPLFV� DQG� )LQDQFH�� ���� S��

��������GRL��KWWSV���GRL�RUJ���������M�QDMHI������������� 

.ZRQ�� 2�� DQG� <DQJ�� -��6�� �������� ¶,QIRUPDWLRQ� IORZ� EHWZHHQ�

FRPSRVLWH� VWRFN� LQGH[� DQG� LQGLYLGXDO� VWRFNV·�� 3K\VLFD� $��

6WDWLVWLFDO�0HFKDQLFV�DQG�LWV�$SSOLFDWLRQV�����������SS������²

������GRL��KWWSV���GRL�RUJ���������M�SK\VD������������� 



��� 

 

0D�� )�� HW� DO�� �������� ¶0DFURHFRQRPLF� DWWHQWLRQ� DQG� VWRFN� PDUNHW�

UHWXUQ� SUHGLFWDELOLW\·�� -RXUQDO� RI� ,QWHUQDWLRQDO� )LQDQFLDO�

0DUNHWV�� ,QVWLWXWLRQV� DQG� 0RQH\�� ���� S�� �������� GRL��

KWWSV���GRL�RUJ���������M�LQWILQ������������� 

06&,�� �������� 06&,� $&� $VLD� 3DFLILF� ,QGH[�� $YDLODEOH� DW��

KWWSV���ZZZ�PVFL�FRP�GRFXPHQWV����������DII�G��G���

��F��DD��������D����G�� 

06&,�� �������� 06&,� :RUOG� ,QGH[�� $YDLODEOH� DW��

KWWSV���ZZZ�PVFL�FRP�GRFXPHQWV����������HD��I������

���D���D���HD��I�D�D��� 

6	3�'RZ�-RQHV����������6	3�*OREDO������ 

6KDK�� 6�� )�� DQG� $OEDLW\�� 0�� �������� ¶7KH� UROH� RI� WUXVW�� LQYHVWRU�

VHQWLPHQW�� DQG� XQFHUWDLQW\� RQ� EDQN� VWRFN� UHWXUQ�

SHUIRUPDQFH��(YLGHQFH�IURP�WKH�0(1$�UHJLRQ·��7KH�-RXUQDO�

RI� (FRQRPLF� $V\PPHWULHV�� ���� S�� H������� GRL��

KWWSV���GRL�RUJ���������M�MHFD������H������ 

6PLPRX��.����������¶&RQVXPHU�DWWLWXGHV��VWRFN�PDUNHW�OLTXLGLW\��DQG�

WKH�PDFUR�HFRQRP\��$�&DQDGLDQ�SHUVSHFWLYH·�� ,QWHUQDWLRQDO�

5HYLHZ� RI� )LQDQFLDO� $QDO\VLV�� ���� SS�� ���²����� GRL��

KWWSV���GRL�RUJ���������M�LUID������������� 

7KDPSDQ\D�� 1�� HW� DO�� �������� ¶)XQGDPHQWDO� DQG� EHKDYLRXUDO�

GHWHUPLQDQWV� RI� VWRFN� UHWXUQ� YRODWLOLW\� LQ� $6($1���

FRXQWULHV·�� -RXUQDO� RI� ,QWHUQDWLRQDO� )LQDQFLDO� 0DUNHWV��

,QVWLWXWLRQV� DQG� 0RQH\�� ���� S�� �������� GRL��

KWWSV���GRL�RUJ���������M�LQWILQ������������� 

;LDQJ��<��DQG�%RUMLJLQ��6�� �������� ¶,QYHVWPHQW�QHWZRUN�DQG�VWRFN·V�

V\VWHPLF� ULVN� FRQWULEXWLRQ�� (YLGHQFH� IURP� &KLQD·�� 7KH�

4XDUWHUO\�5HYLHZ�RI�(FRQRPLFV�DQG�)LQDQFH������SS�����²�����

GRL��KWWSV���GRL�RUJ���������M�TUHI������������� 

<DQJ��&�� DQG�+X��;�� �������� ¶,QGLYLGXDO� VWRFN� VHQWLPHQW�EHWD� DQG�

VWRFN�UHWXUQV·��7KH�1RUWK�$PHULFDQ�-RXUQDO�RI�(FRQRPLFV�DQG�

)LQDQFH�� ���� S�� �������� GRL��

KWWSV���GRL�RUJ���������M�QDMHI������������� 



��� 

 

<X��0����������¶)RUHFDVWLQJ�6HFWRU�/HYHO�6WRFN�0DUNHW�9RODWLOLW\��7KH�

5ROH�RI�:RUOG�8QFHUWDLQW\�,QGH[·��)LQDQFH�5HVHDUFK�/HWWHUV��

����S����������GRL��KWWSV���GRL�RUJ���������M�IUO������������� 

<X�� <�� HW� DO�� �������� ¶1RYHO� RSWLPL]DWLRQ� DSSURDFK� IRU� UHDOL]HG�

YRODWLOLW\� IRUHFDVW� RI� VWRFN� SULFH� LQGH[� EDVHG� RQ� GHHS�

UHLQIRUFHPHQW� OHDUQLQJ� PRGHO·�� ([SHUW� 6\VWHPV� ZLWK�

$SSOLFDWLRQV�� ����� S�� �������� GRL��

KWWSV���GRL�RUJ���������M�HVZD������������� 

=KDQJ�� <�� HW� DO�� �������� ¶7KH� FRQWDJLRQ� HIIHFW� RI� MXPS� ULVN� DFURVV�

$VLDQ� VWRFN� PDUNHWV� GXULQJ� WKH� &RYLG���� SDQGHPLF·�� 7KH�

1RUWK� $PHULFDQ� -RXUQDO� RI� (FRQRPLFV� DQG� )LQDQFH�� ���� S��

��������GRL��KWWSV���GRL�RUJ���������M�QDMHI������������� 
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'U��5RKPLQL�,QGDK�/HVWDUL��6�7���0�0� 

8QLYHUVLWDV�6HPDUDQJ 

 

3HQXOLV� ODKLU� GL� 6HPDUDQJ� WDQJJDO� ��� 0DUHW� ������ 3HQXOLV�

DGDODK� GRVHQ� WHWDS� SDGD� 3URJUDP� 6WXGL� 0DJLVWHU� 0DQDMHPHQ�

8QLYHUVLWDV�6HPDUDQJ��0HQ\HOHVDLNDQ�SHQGLGLNDQ�6��7HNQLN�6LSLO��

6�� 0DJLVWHU� 0DQDMHPHQ� GDQ� 6�� 'RNWRU� ,OPX� 0DQDMHPHQ�

NRQVHQWUDVL� 0DQDMHPHQ� .HXDQJDQ� GL� 8QLYHUVLWDV� 'LSRQHJRUR�

6HPDUDQJ�� 6DPSDL� VDDW� LQL� SHQXOLV� MXJD� VHEDJDL� SHULVHW� WDPX� GL�

%DGDQ� 5LVHW� GDQ� ,QRYDVL� 1DVLRQDO� -DNDUWD� SDGD� 3XVDW� 5LVHW�

.RUSRUDVL�� .RSHUDVL� GDQ� (NRQRPL� .HUDN\DWDQ�� 3HQXOLV� MXJD�

PHQHNXQL�GXQLD�SDVDU�PRGDO�GDUL� WDKXQ�������.DU\D�\DQJ�VXGDK�

WHUELW�GLDQWDUDQ\D�EHEHUDSD�DUWLNHO�WHULQGHNV�6FRSXV�\DQJ�EHUNDLWDQ�

GHQJDQ�0DQDMHPHQ�.HXDQJDQ�GDQ�(NRQRPL�%HUNHODQMXWDQ��3HQXOLV�

MXJD� VXGDK�PHQHUELWNDQ� VHEXDK�EXNX�GHQJDQ� MXGXO�:�+�6DKDP�

%DJL� ,QYHVWRU� 3HPXOD� SDGD� WDKXQ� ������ 0RWLYDVL� SHQXOLV� GDSDW�

PHPEHULNDQ�PDQIDDW�EDJL�SHPEDFD�GHQJDQ�PHPEHULNDQ�ZDZDVDQ��

SHPDKDPDQ� GDQ� NHWHUDPSLODQ� � XQWXN�PHQJHOROD� NHXDQJDQ� \DQJ�

EHUNHODQMXWDQ� 

  



��� 

 

%$% 

���672&.�63/,7��5(385&+$6(�672&.�'$1 �5(9(56(�63/,7� 

,Q·DP�:LGLDUPD��%�%�$���0�%�$� 

67,(�,QGRQHVLD�6XUDED\D 

 

$� 3HQGDKXOXDQ 

$NVL� NRUSRUDVL� PHUXSDNDQ� WLQGDNDQ� \DQJ� PXWODN�

GLODNXNDQ� ROHK� SHUXVDKDDQ� GHQJDQ� ODQJNDK� NHELMDNDQ�

SHUXVDKDDQ� \DQJ� GLIRUPXODVLNDQ� ROHK� SLPSLQDQ� PDQDMHPHQ�

SHUXVDKDDQ�GDQ�SHODNVDQDDQQ\D�GLDPELO�GDUL�KDVLO�5836��5DSDW�

8PXP� 3HPHJDQJ� 6DKDP�� PHODOXL� SHUVHWXMXDQ� VHOXUXK�

SHPHJDQJ� VDKDP� WHUXWDPD� EDJL� SHUXVDKDDQ� WHUEXND�� $SD�

VDMDNDK� DNVL� NRUSRUDVL� \DQJ� WHUNDLW� GHQJDQ� VDKDP� GDQ� SDVDU�

PRGDO�� FRQWRKQ\D� DGDODK� SHPED\DUDQ� EXQJD� REOLJDVL��

SHPED\DUDQ� SRNRN� REOLJDVL�� GLYLGHQ� WXQDL�� GLYLGHQ� VDKDP��

GLVWULEXVL�+DN�0HPHVDQ�(IHN�7HUOHELK�'DKXOX��+0(7'���VDKDP�

ERQXV�� GLVWULEXVL� ZDUDQ�� PDQGDWRU\� FRQYHUVLRQ� GDQ� WHUPDVXN�

VDODK� VDWXQ\D� \DLWX� SHPHFDKDQ� VDKDP� DWDX� VWRFN� VSOLW�� 8QWXN�

SHPEDKDVDQ�SDGD�%$%�LQL�DNDQ�PHPSHODMDUL�OHELK�ODQMXW�WHQWDQJ�

WLJD� PDFDP� DNVL� NRUSRUDVL� 6WRFN� 6SOLW�� 5HSXUFKDVLQJ� 6WRFN� GDQ�

5HYHUVH�6WRFN� 

%LDVDQ\D� SHUJHUDNDQ� KDUJD� VDKDP� VDQJDW� VHQVLWLI� VHNDOL�

GLSHQJDUXKL� ROHK� EHULWD�EHULWD� DWDX� UXPRU�UXPRU� \DQJ� DGD��

VHKLQJJD� SDUD� LQYHVWRU� GDQ� SHODNX� SDVDU� PRGDO� VDQJDW�

PHPSHUKDWLNDQ� EHULWD�EHULWD� \DQJ� EHUNHPEDQJ� SDGD�

SHUXVDKDDQ� WHUVHEXW�� -LND� VXDWX� EHULWD� GLDQJJDS� WLGDN�

PHPSXQ\DL� QLODL� HNRQRPLV�� XQWXN� SDVDU� \DQJ� HILVLHQ�� PDND�

VHKDUXVQ\D� SDVDU� WLGDN� EHUHDNVL� WHUKDGDS� EHULWD� WHUVHEXW��

6HEDOLNQ\D� MLND� SDVDU� EHUHDNVL� XQWXN� EHULWD� \DQJ� WLGDN�

672&.�63/,7��

5(385&+$6(�672&.�

'$1�5(9(56(�63/,7 



��� 

 

'$)7$5�3867$.$ 

 

%RGKDQZDOD�� 5�� -�� �������� ¶6WRFN� VSOLW� DQG� UHYHUVH� VSOLW�(YLGHQFH�

IURP�,QGLD·��*UHDW�/DNHV�+HUDOG���������SS����²��� 

,UDZDQ��$���������� ¶5HDNVL�3DVDU�0RGDO�'DODP�0HQLODL�6WRFN�6SOLW�

3HUXVDKDDQ� 'L� %XUVD� (IHN� ,QGRQHVLD·�� -XUQDO� $.0$0,�

�$NXQWDQVL� 0DQDMHPHQ� (NRQRPL��� ������ SS�� ���²�����

$YDLODEOH� DW��

KWWS���MXUQDO�FHUHGLQGRQHVLD�RU�LG�LQGH[�SKS�DNPDPL�DUWL

FOH�YLHZ������$KWWS���MXUQDO�FHUHGLQGRQHVLD�RU�LG�LQGH[�

SKS�DNPDPL�DUWLFOH�GRZQORDG��������� 

-RJL\DQWR��+����������3RUWRIROLR�GDQ�$QDOLVLV�,QYHVWDVL��3HQGHNDWDQ��

<RJ\DNDUWD��$1',� 

0XQWKH��.���������¶3HUEDQGLQJDQ�$EQRUPDO�5HWXUQ�'DQ�/LNXGLWDV�

6DKDP� 6HEHOXP� 'DQ� 6HGXGDK� 6WRFN� 6SOLW�� 6WXGL� 3DGD�

3HUXVDKDDQ�<DQJ�7HUGDIWDU�'L�%XUVD�(IHN�,QGRQHVLD·��-XUQDO�

$NXQWDQVL���������S�������GRL�����������MD�Y��L����� 

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

6HNXULWDV��.HOLPD��<RJ\DNDUWD��833�67,0�<.31� 

9DS���������(PLWHQ�0DX�6WRFN�6SOLW�GDQ�5HYHUVH�6WRFN�+DUXV�,]LQ�

%(,� 'XOX�� &1%&� ,QGRQHVLD�� $YDLODEOH� DW��

KWWSV���ZZZ�FQEFLQGRQHVLD�FRP�PDUNHW����������������

����������HPLWHQ�PDX�VWRFN�VSOLW�GDQ�UHYHUVH�VWRFN�KDUXV�

L]LQ�EHL�GXOX��$FFHVVHG����1RYHPEHU������� 
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,Q·DP�:LGLDUPD��%�%�$���0�%�$� 

67,(�,QGRQHVLD�6XUDED\D 

 

3HQXOLV�ODKLU�GL�6XUDED\D��WDQJJDO����0DUHW�������%HOLDX�WHODK�

PHQ\HOHVDLNDQ� SHQGLGLNDQ� 6�� WDKXQ� ����� SDGD� MXUXVDQ� %XVLQHVV�

$GPLQLVWUDWLRQ� GDQ� PHODQMXWNDQ� SHQGLGLNDQ� 6�� MXUXVDQ�0DVWHU� LQ�

%XVLQHVV� $GPLQLVWUDWLRQ� SDGD� WDKXQ� NHOXOXVDQ� ����� GL� 3KLOLSSLQH�

&KULVWLDQ� 8QLYHUVLW\�� 3HQXOLV� DGDODK� VHRUDQJ� GRVHQ� WHWDS� SDGD�

3URJUDP� 6WXGL� 0DQDMHPHQ� GL� 6HNRODK� 7LQJJL� ,OPX� (NRQRPL�

,QGRQHVLD� �67,(6,$�� 6XUDED\D��PXODL� WDKXQ� ����� VDPSDL� VDDW� LQL��

3HQXOLV� MXJD� VHEDJDL� GRVHQ� SUDNWLVL� \DQJ� PHPSXQ\DL� EDQ\DN�

SHQJDODPDQ� NHUMD� \DLWX� GL� ELGDQJ� SDVDU�PRGDO� GHQJDQ�PHPLOLNL�

VHUWLILNDVL�SURIHVL�VHSHUWL�:33(��:DNLO�3HUDQWDUD�3DGDJDQJ�(IHN���

VDDW� LQL� SHQXOLV� EHNHUMD� SDGD� VDODK� VDWX� SHUXVDKDDQ� SHOD\DUDQ�

PHOD\DQL�MDVD�HNVSRU�LPSRU�PHODOXL�SHWL�NHPDV�GL�6XUDED\D��(PDLO��

LQ·DPZLGLDUPD#VWLHVLD�DF�LG 

  



��� 

 

%$% 

���5,6,.2�'$1�,0%$/�+$6,/� 

$EX�+DVDQ�0DNPXQ��6�6\���0�0�$� 

8QLYHUVLWDV�7HXNX�8PDU 

 

A. 3HQGDKXOXDQ 

6HWLDS� UHQFDQD� GDQ� DNWLYLWDV� PHPLOLNL� ULVLNR�� 6HRUDQJ�

ZLUDXVDKDZDQ� PHQJKDGDSL� ULVLNR� JDJDO� GDODP� ELVQLVQ\D��

PDKDVLVZD� EHULVLNR� JDJDO� XMLDQ�� GDQ� SHPLPSLQ� ELVD� JDJDO�

PHQMDODQNDQ� NHELMDNDQQ\D�� 'DODP� LQYHVWDVL� GDQ� NHSXWXVDQ�

NHXDQJDQ� ODLQQ\D�� ULVLNR�GDSDW� EHUXSD�NHJDJDODQ�SUR\HN� DWDX�

LQYHVWDVL�GDQ�ULVLNR�LQYHVWDVL�WLGDN�PHQJHPEDOLNDQ�LPEDO�KDVLO�

VHEDJDLPDQD� \DQJ� GLHNVSHNWDVL�� 2OHK� NDUHQD� LWX�� ULVLNR� KDUXV�

GLLGHQWLILNDVL� GDQ� GLSHUNHFLO� VHGDSDW� PXQJNLQ�� 5LVLNR� GDSDW�

GLGHILQLVLNDQ�VHFDUD�ULQJNDV�VHEDJDL�SHOXDQJ�WHUMDGLQ\D�IOXNWXDVL�

DUXV�NDV�GL�PDVD�GHSDQ��6HEDJDL�FRQWRK��HNVSHNWDVL�DUXV�NDV�NLWD�

XQWXN� VXDWX� SUR\HN� DGDODK� 5S����� 5LVLNR� \DQJ� GDSDW� WHUMDGL�

DGDODK� DSDELOD� DUXV� NDV� \DQJ� NLWD� SHUROHK� NXUDQJ� GDUL� 5S����

DWDX�EDKNDQ�QHJDWLI� 

6HFDUD� XPXP�� NLWD� GDSDW� PHQJXNXU� HNVSHNWDVL� SUHPL�

ULVLNR�GHQJDQ�PHQJXUDQJL�WLQJNDW�EHEDV�ULVLNR��ULVN�IUHH�UDWH��GDUL�

HNVSHNWDVL� LPEDO�KDVLO��7LQJNDW�EHEDV�ULVLNR�DGDODK� LPEDO�KDVLO�

GDUL�VXDWX�LQYHVWDVL�GHQJDQ�QRO�DWDX�PLQLP�ULVLNR��6HFDUD�WHRUL��

LQYHVWDVL�ELVD�EHEDV�ULVLNR��$NDQ�WHWDSL��GL�GXQLD�Q\DWD��WLGDN�DGD�

LQYHVWDVL� \DQJ� EHQDU�EHQDU� EHEDV� ULVLNR�� &RQWRK� LQVWUXPHQ�

EHEDV�ULVLNR�DGDODK�REOLJDVL�SHPHULQWDK��VHSHUWL�6XUDW�%HUKDUJD�

1HJDUD� �6%1��� ,QVWUXPHQ� LQL� GLDQJJDS� EHEDV� ULVLNR� NDUHQD�

SHPED\DUDQ� EXQJD� GDQ� SRNRNQ\D� GLMDPLQ� ROHK� SHPHULQWDK��

6HODPD�SHPHULQWDK� WLGDN�EDQJNUXW�� VHODPD� LWX�SXOD�NHGXD�KDO�

5,6,.2�'$1�

,0%$/�+$6,/ 



��� 

 

'$)7$5�3867$.$ 

 

.HRZQ��$�� -���0DUWLQ�� -�� '���	� 3HWW\�� -��:�� �������� )RXQGDWLRQV� RI�

ILQDQFH�� WKH� ORJLF� DQG� SUDFWLFH� RI� ILQDQFLDO� PDQDJHPHQW��

3HDUVRQ�(GXFDWLRQ� 

5RVV��6��$���:HVWHUILHOG��5��:���	�-RUGDQ��%��'����������)XQGDPHQWDOV�

RI�FRUSRUDWH�ILQDQFH��0F*UDZ�+LOO�� 

<DKRR�)LQDQFH� 
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$EX�+DVVDQ�0DNPXQ��6�6\���0�0�$� 

8QLYHUVLWDV�7HXNX�8PDU 

 

3HQXOLV� DGDODK� GRVHQ� GL� 8QLYHUVLWDV� 7HXNX� 8PDU� �878���

3HQXOLV�PHQ\HOHVDLNDQ�VWXGL�6��GL�3URGL�+XNXP�(NRQRPL�6\DULDK�

8QLYHUVLWDV�,VODP�1HJHUL�$U�5DQLU\�GDQ�VWXGL�6��GL�3URJUDP�0DVWHU�

LQ� 0XDPDODW� $GPLQLVWUDWLRQ� GL� 8QLYHUVLWL� 6DLQV� ,VODP�0DOD\VLD��

3HQXOLV�PHPLOLNL�NHSDNDUDQ�GL�ELGDQJ�0DQDMHPHQ�GDQ�0HWRGRORJL�

3HQHOLWLDQ��3HQHOLWLDQ�SHQXOLV�WHODK�GLSXEOLNDVLNDQ�GL�MXUQDO�QDVLRQDO�

GDQ�MXUQDO�LQWHUQDVLRQDO�EHUHSXWDVL� 

  



��� 

 

%$% 

���3$6$5�(),6,(1� 

'U��+��3D\DPWD��6�(���0�6L���$N���&$���&3$���&3,� 

8QLYHUVLWDV�6HEHODV�0DUHW 

 

A. 3HQGDKXOXDQ 

3DVDU� PRGDO� PHUXSDNDQ� VDODK� VDWX� SLODU� XWDPD� GDODP�

VLVWHP� NHXDQJDQ� JOREDO� \DQJ� PHPHQJDUXKL� NHKLGXSDQ� NLWD�

VHFDUD� VLJQLILNDQ�� 'DODP� SDVDU� LQL�� LQYHVWRU� PHPEHOL� GDQ�

PHQMXDO�EHUEDJDL�MHQLV�DVHW�NHXDQJDQ��WHUPDVXN�VDKDP��REOLJDVL��

GDQ� LQVWUXPHQ� NHXDQJDQ� ODLQQ\D�� %DJL� EDQ\DN� RUDQJ�� SDVDU�

PRGDO� DGDODK� VXPEHU� XWDPD� XQWXN� PHQJLQYHVWDVLNDQ� GDQ�

PHQJDORNDVLNDQ� GDQD� PHUHND� GHQJDQ� KDUDSDQ� PHQGDSDWNDQ�

NHXQWXQJDQ� \DQJ� VLJQLILNDQ�� 1DPXQ�� GL� WHQJDK� NRPSOHNVLWDV�

GDQ�GLQDPLND�SDVDU�PRGDO�\DQJ�WHUXV�EHUXEDK��VHEXDK�NRQVHS�

\DQJ�PHQMDGL�ODQGDVDQ�EDJL�SHPDKDPDQ�SHUJHUDNDQ�KDUJD�DVHW�

WHODK�PHQMDGL�VRURWDQ�SHUKDWLDQ��(ILVLHQVL�3DVDU�0RGDO��(0+���

.RQVHS� LQL�� \DQJ� SHUWDPD� NDOL� GLSHUNHQDONDQ� ROHK� HNRQRP�

WHUNHPXND� (XJHQH� )DPD� SDGD� WDKXQ� �����DQ�� WHODK� PHQMDGL�

VDODK�VDWX�WHRUL�SDOLQJ�EHUSHQJDUXK�GDODP�LOPX�NHXDQJDQ�GDQ�

WHODK�PHPEHQWXN�SDQGDQJDQ�GDVDU� WHQWDQJ�EDJDLPDQD�KDUJD�

KDUJD�DVHW�WHUFHUPLQ�GL�SDVDU� 

3DGD� EDE� LQL�� NDPL� DNDQ� PHPEDZD� $QGD� GDODP�

SHUMDODQDQ� PHQGDODP� NH� GDODP� GXQLD� (0+�� .DPL� DNDQ�

PHQMHODMDKL� NRQVHS� GDVDU� (0+�� PHQJXUDL� MHQLV�MHQLVQ\D�� GDQ�

PHOLKDW� EDJDLPDQD� (0+� GLWHUDSNDQ� GDODP� NRQWHNV� SDVDU�

PRGDO�� NKXVXVQ\D� GL� ,QGRQHVLD�� 6HODLQ� LWX�� NDPL� MXJD� DNDQ�

PHQJKDGDSL� WDQWDQJDQ� GDQ� KDPEDWDQ� \DQJ� WHUNDLW� GHQJDQ�

SHQHOLWLDQ� (0+� GDODP� NRQWHNV� SDVDU� PRGDO� ,QGRQHVLD� \DQJ�

3$6$5�(),6,(1 
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'U��+��3D\DPWD��6�(���0�6L���$N���&$���&3$���&3,� 

8QLYHUVLWDV�6HEHODV�0DUHW 

 

3HQXOLV� DGDODK� GRVHQ� WHWDS� -XUXVDQ� $NXQWDQVL� )DNXOWDV�

(NRQRPL�GDQ�%LVQLV�8QLYHUVLWDV�6HEHODV�0DUHW� �)(%�816���%HOLDX�

DNWLI� VHEDJDL� SHQJDMDU�� SHQHOLWL� GDQ� SUDNWLVL� DNXQWDQ� SXEOLN��

3HQJDODPDQQ\D� \DQJ� ODPD� WHODK� PHPSHQJDUXKL� FDUD� SDQGDQJ�

GDODP�PHPEHULNDQ�SHUNXOLDKDQ�� %HOLDX� DNWLI� VHEDJDL� QDUDVXPEHU�

GDODP� NHJLDWDQ� GL� NDPSXV� 376� VHNLWDU� 6XUDNDUWD� GDQ� PHQMDGL�

SHQJXML� HNVWHUQDO� SDGD� EHEHUDSD� 60.� -XUXVDQ�$NXQWDQVL�� %HOLDX�

PHQJDMDU� GDODP� ELGDQJ� $NXWDQVL� 3HPHULQWDKDQ�� $NXQWDQVL�

NHXDQJDQ��$XGLWLQJ��$NXQWDQVL�)RUHQVLN�GDQ�)UDXG�$XGLWLQJ�SDGD�

3URJUDP� 'LSORPD�� 3URJUDP� 6DUMDQD� �6���� 3URJUDP� 0DJLVWHU�

$NXQWDQVL� �6���� 3URJUDP�0DJLVWHU�0DQDMHPHQ� �6��� GDQ� 3URJUDP�

'RNWRU� ,OPX�(NRQRPL�816� �6����5LZD\DW�3HQGLGLNDQQ\D�GLDZDOL�

VHWHODK�OXOXV�GDUL�60$�1HJHUL���.ODWHQ��������-XUXVDQ�$NXWDQVL�)(�

816���������3URJUDP�0DJLVWHU�6DLQV�$NXQWDQVL�8QLYHUVLWDV�*DGMDK�

0DGD� -RJMDNDUWD� ������� GDQ� 0HPSHUROHK� *HODU� 'RNWRU� ,OPX�

(NRQRPL� �6��� GDUL� 3URJUDP� 'RNWRU� ,OPX� (NRQRPL� 8QLYHUVLWDV�

'LSRQHJRUR� 6HPDUDQJ� �������� 'DODP� ELGDQJ� PDQDMHPHQ�

3HQGLGLNDQ� WLQJJL�� EHOLDX� EHUSHQJDODPDQ� VHEDJDL� NHWXD� 3URJUDP�

'LSORPD� 3HUSDMDNDQ� )(%� 816� ������ ²� ������� .HWXD� 3URJUDP� 6��

7UDQVIHU�)(%�816�������²��������.HWXD�3URJUDP�3HQGLGLNDQ�3URIHVL�

$NXQWDQVL� ������²�������VHUWD�.HWXD�3URJUDP�0DJLVWHU�$NXQWDQVL�

)(%�816�VHMDN� WDKXQ������²�������6HEDJDL�SUDNWLVL��EHOLDX�DGDODK�

SHQGLUL�GDQ�SLPSLQDQ�.DQWRU�$NXQWDQ�3XEOLN�'U��3D\DPWD��&3$�



��� 

 

������ ²� 6HNDUDQJ�� GDQ� 3LPSLQDQ� 030&� SULPDWD[FHQWHU�FRP��

GLELGDQJ�SURIHVL�DNXQWDQVL�EHOLDX�PHQGDSDWNDQ�VHUWLILNDVL�,QGRQHVLD�

RI�&HUWLILFDWH�3XEOLF�$FFRXQWDQW� �&3$� WDKXQ�������GDQ�PHPSXQ\DL�

VHUWLILNDVL� &HUWLILHG� 3URIHVLRQDO� ,QYHVWLJDWRU� �&3,� WDKXQ� �������

3HPHJDQJ� VHUWLILNDW� &KDWHUHG� $FFRXQWDQW� �&$��� /XOXV� VHUWLILNDVL�

DXGLWRU� NHXDQJDQ� QHJDUD� GDUL� %3.� 5,� WDKXQ� ������ 'DQ� WHUFDWDW�

VHEDJDL�DXGLWRU�NHXDQJDQ�QHJDUD�VHMDN�WDKXQ������GL�%3.�5,��'DQ�

DXGLWRU� EDQN� SDGD� %DQN� ,QGRQHVLD� GDQ� 2WRULWDV� MDVD� .HXDQJDQ�

�2-.�� VHMDN� WDKXQ� ����� VDPSDL� VHNDUDQJ�� .HJLDWDQ� 3HQGLGLNDQ�

SURIHVL� EHUNHODQMXWDQ� PLQLPDO� ��� 6.3� VHODOX� GLGDSDWNDQ� XQWXN�

PHQMDJD�NRPSHWHQVL�VHEDJDL�VHRUDQJ�DNXQWDQ�DXGLWRU� 
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8QLYHUVLWDV�%RUREXGXU 

 

A. 3HQGDKXOXDQ 

Model penetapan harga aset modal atau Capital Asset 

Pricing Model (CAPM) adalah model yang digunakan untuk 

menentukan tingkat pengembalian yang diharapkan dari suatu 

aset berisiko, berdasarkan hubungan antara tingkat 

pengembalian aset tersebut dengan tingkat pengembalian pasar 

secara keseluruhan. Model ini memberikan perkiraan atas 

tingkat pengembalian yang wajar untuk aset risiko, dengan 

mempertimbangkan risiko sistematis atau risiko yang tidak 

dapat dihindari. Pendekatan ini digunakan untuk menentukan 

harga yang tepat untuk aset berwujud (misalnya, properti, 

mesin, peralatan) atau aset tidak berwujud (misalnya, merek 

dagang, hak paten) yang dimiliki oleh perusahaan. 

Capital Asset Pricing Model (CAPM) merupakan salah 

satu model yang dapat menghubungkan tingkat return harapan 

dari suatu aset berisiko dengan risiko dari aset tersebut pada 

kondisi pasar yang seimbang. CAPM bertujuan membantu 

investor dalam melakukan seleksi saham dan meminimalisir 

investasi yang berisiko. Jamal Agouram (2020) mengatakan 

bahwa CAPM didasarkan pada premis bahwa investor akan 

mengharapkan tingkat pengembalian yang lebih tinggi untuk 

aset yang memiliki risiko sistematis yang lebih tinggi. Risiko 

sistematis mengacu pada risiko yang tidak dapat dihilangkan 

melalui diversifikasi portofolio, seperti risiko pasar secara 

02'(/�3(1(7$3$1�

+$5*$�$6(7�
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$QQD�5XWNRZVND� �������&RQYHQWLRQDO�DQG�GRZQVLGH�&$30��7KH�

FDVH� RI� /RQGRQ� VWRFN� H[FKDQJH�� *OREDO� )LQDQFH� -RXUQDO��

��������M�JIM������������ 

:HL� +X�� =KHQORQJ� =KHQJ������� ([SHFWLOH� &$30� (FRQRPLF�

0RGHOOLQJ����������M�HFRQPRG������������ 

'ZL� .XUQLDZDQ� �������� $FFXUDF\� OHYHO� RI� &$30� DQG� $37� LQ�

GHWHUPLQLQJ� WKH� H[SHFWHG� UHWXUQ� RI� 6WRFN� /LVWHG� 2Q� /4���

,QGH[�� -XUQDO� $SOLNDVL� 0DQDMHPHQ� ��������

���������XE�MDP��������������� 

'DYLG� -RKQVWRQH� ������� �)DPD
V�5DWLR�DQG� WKH�(IIHFW�RI�2SHUDWLQJ�

/HYHUDJH� RQ� WKH� &RVW� RI� &DSLWDO� 8QGHU� &$30$EDFXV��

��������DEDF������ 

-DPDO�$JRXUDP��������&DSLWDO�$VVHW�3ULFLQJ�0RGHO��&$30��6WXG\�

LQ� 0HDQ�*LQL� 0RGHO,QWHUQDWLRQDO� -RXUQDO� RI� $SSOLHG�

(FRQRPLFV�� )LQDQFH� DQG� $FFRXQWLQJ�

����������������������������� 

(OYLQD� /LDGL� ������� 0HQHQWXNDQ� 6DKDP� <DQJ� (ILVLHQ� 'HQJDQ�

0HQJJXQDNDQ�0HWRGH�&DSLWDO�$VVHW�3ULFLQJ�0RGHO��&$30��

(�-XUQDO�0DWHPDWLND����������PWN������Y���L���S��� 

-RJL\DQWR� ������� �� 3RUWRIROLR� GDQ� $QDOLVLV� ,QYHVWDVL� �� )DNXOWDV�

(NRQRPL�8*0��<RJ\DNDUWD 

&KDUOHV� 3� -RQHV� ������� ,QYHVWDVL� 3ULQVLS� GDQ� .RQVHS� ,QYHVWDVL��

6DOHPED�(PSDW��-DNDUWD 
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8QLYHUVLWDV�%RUREXGXU 

 

3HQXOLV�ODKLU�GL�-DNDUWD�WDQJJDO����0HL�������3HQXOLV�DGDODK�

GRVHQ� WHWDS� SDGD� )DNXOWDV� (NRQRPL� 3URJUDP� 6WXGL� 0DQDMHPHQ�

8QLYHUVLWDV�%RUREXGXU�GDQ�6WDI� )URQW�(QG�'LYLVL�&RQVXPHU�5LVN�

%DQN� 0DQGLUL�� 0HQ\HOHVDLNDQ� SHQGLGLNDQ� 6�� (NRQRPL� MXUXVDQ�

0DQDMHPHQ�GL�8QLYHUVLWDV�%RUREXGXU�GDQ�PHODQMXWNDQ�6��0DJLVWHU�

0DQDMHPHQ�GL�8QLYHUVLWDV�%RUREXGXU��3HQXOLV�DNWLI�GL� IRUXP�GDQ�

SHUNXPSXODQ� SUDNWLVL� +5� GDQ� MXJD� VHRUDQJ� 7UDLQHU� GDQ� $VHVRU�

%163��%HOLDX�PXODL�PHQXOLV�GDQ�PHQHOLWL�VHMDN�WDKXQ������ 
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8QLYHUVLWDV�7HXNX�8PDU 

 

A. 3HQGDKXOXDQ 

*DJDVDQ�EDKZD�KDUJD�SDVDU�DNDQ�PHQFLSWDNDQ�SHOXDQJ�

DUELWUDVH� WHQWXQ\D�PHUXSDNDQ�NRQVHS�SDOLQJ�PHQGDVDU�GDODP�

WHRUL� SDVDU�PRGDO�� 3HODQJJDUDQ� WHUKDGDS� KDPEDWDQ�KDPEDWDQ�

LQL�PHQXQMXNNDQ�VXDWX�EHQWXN�LUDVLRQDOLWDV�SDVDU��.DUDNWHULVWLN�

XWDPD� GDUL� SRUWRIROLR� DUELWUDVH� EHEDV� ULVLNR� DGDODK� EDKZD�

LQYHVWRU�� WHUOHSDV�GDUL� NHHQJJDQDQ� ULVLNR� DWDX�NHND\DDQ�� DNDQ�

EHUNXDVD� GDODP� SRUWRIROLR�� +DO� LQL� GLVHEDENDQ� NDUHQD� SRVLVL�

EHVDU� WHUVHEXW� DNDQ�PHPEXDW� KDUJD�PHQJDODPL� NHQDLNDQ�GDQ�

SHQXUXQDQ�GHQJDQ�FHSDW��VHKLQJJD�KDUJD�VHNXULWDV�VHKDUXVQ\D�

PHPHQXKL� ´NRQGLVL� WDQSD� DUELWUDVHµ�� \DNQL�� NRQGLVL� GL� PDQD�

WHUGDSDW�SHOXDQJ�DUWLEUDVH� 

.RQVHS�HILVLHQVL�SDVDU�PHQJDWDNDQ�EDKZD�VXUDW�EHUKDUJD�

\DQJ�DGD�GL�SDVDU�PHQFHUPLQNDQ�VHOXUXK�LQIRUPDVL�WHUVHGLD�GDQ�

PHQ\HVXDLNDQ� GLUL� GHQJDQ� LQIRUPDVL� EDUX�� %HUGDVDUNDQ� SDVDU�

\DQJ� HILVLHQ�� WLGDN� VHKDUXVQ\D� DGD� SHOXDQJ� DUELWUDVH� \DQJ�

PXGDK�GLNHQDOL�GDQ�GDSDW�GLPDQIDDWNDQ�VHFDUD�NRQVLVWHQ��-LND�

DGD�SHOXDQJ�DUELWUDVH�\DQJ�MHODV��KDO�LWX�GDSDW�GLDQJJDS�VHEDJDL�

SHODQJJDUDQ�WHUKDGDS�HILVLHQVL�SDVDU��$UELWUDVH�DGDODK�WLQGDNDQ�

PHPDQIDDWNDQ� SHUEHGDDQ� KDUJD� GL� EHUEDJDL� SDVDU� DWDX�

LQVWUXPHQ� NHXDQJDQ� XQWXN� PHQGDSDWNDQ� NHXQWXQJDQ� WDQSD�

ULVLNR�� 
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%RGLH��=��.DQH��$��0DUFXV��-�	�-DQL��5�������,QYHVWPHQW��$VLD�*OREDO�

(GLWLRQ���WK�HG��0F*UDZ�+LOO��1HZ�<RUN� 

(OGRPLDW\��7��6DHHG��<��+DPPDP��5��6RXG��6�������·7KH�DVVRFLDWLRQV�

EHWZHHQ� VWRFN� SULFHV�� LQIODWLRQ� UDWHV�� LQWHUHVW� UDWHV� DUH� VWLOO�

SHUVLVWHQW� (PSLULFDO� HYLGHQFH� IURP� VWRFN� GXUDWLRQ� PRGHO·��

-RXUQDO� RI� (FRQRPLFV�� )LQDQFH� DQG�$GPLQLVWUDWLYH� 6FLHQFH��

YRO������QR������SS����������� 

*HDPEDVdX�� &�� -LDQX�� ,�� +HUWHOLX�� &�� 	� *HDPEDVX�� /� ������

¶0DFURHFRQRPLF� ,QIOXHQFH� RQ� 6KDUHV·� 5HWXUQ� 6WXG\� &DVH��

$UELWUDJH�3ULFLQJ�7KHRU\��$37��$SSOLHG�RQ�%XFKDUHVW�6WRFN�

([FKDQJH·�� (FRQRPLF� &RPSXWDWLRQ� DQG� (FRQRPLF�

&\EHUQHWLFV�6WXGLHV�DQG�5HVHDUFK��YRO������QR�����SS���²���� 

+DQDIL��0�������7HRUL�SRUWRIROLR�	�DQDOLVLV� LQYHVWDVL��8*0�3UHVV��

<RJ\DNDUWD� 

+DVDQ��0�������¶%HKDYLRXUDO�DSSURDFK�WR�$UELWUDJH�3ULFLQJ�7KHRU\·��

0XQLFK�3HUVRQDO�5H3(F�$UFKLYH��035$���QR�������� 

,FKZDQXGLQ�� :�� .DPEDUD�� 5�� 	� 6DQXVL�� )� ������ ¶7HVWLQJ� 7KH�

,QGRQHVLDQ� 6WRFN� 0DUNHW� $UELWUDJH� 3ULFLQJ� 0RGHO·�� -XUQDO�

0DQDMHPHQ��YRO������QR�����SS���������� 

-RJL\DQWR�������7HRUL�3RUWRIROLR�GDQ�$QDOLVLV�,QYHVWDVL��(GLVL�.HGXD��

%3)(��<RJ\DNDUWD� 

.LVPDQ�� =� 	� 5HVWL\DQLWD�� 6� ������ ¶7KH� 9DOLGLW\� RI� &DSLWDO� $VVHW�

3ULFLQJ�0RGHO��&$30��DQG�$UELWUDJH�3ULFLQJ�7KHRU\��$37��

LQ� 3UHGLFWLQJ� WKH� 5HWXUQ� RI� 6WRFNV� LQ� ,QGRQHVLD� 6WRFN�

([FKDQJH� ���������·�� $PHULFDQ� -RXUQDO� RI� (FRQRPLFV��

)LQDQFH�DQG�0DQDJHPHQW��YRO�����QR�����SS���������� 

/L�� =� ������ ¶$QDO\VLV� DQG� &RPSDULVRQ� RI� &DSLWDO� $VVHW� 3ULFLQJ�

0RGHO�DQG�$UELWUDJH�3ULFLQJ�7KHRU\�0RGHO·��$(%05������SS��

����²������KWWSV���GRL�RUJ��������������������������B���� 
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5RVV�� 6� ������ ¶7KH� $UELWUDJH� 7KHRU\� RI� &DSLWDO� $VVHW� 3ULFLQJ�� ,Q�

+DQGERRN� RI� 7KH� )XQGDPHQWDOV� 2I� )LQDQFLDO� 'HFLVLRQ�

0DNLQJ�� 3DUW� ,·�� SS�� �������

KWWSV���GRL�RUJ����������������������B���� 

<DGDY�� $� 	� +HJGH�� 3� ������ ¶$UELWUDJH� 3ULFLQJ� 7KHRU\� DQG� LWV�

UHOHYDQFH�LQ�PRGHOOLQJ�PDUNHW·��0DQDJHPHQW�'\QDPLFV��YRO��

����QR�����SS�������� 
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