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��� $QDOLVLV�/LQJNXQJDQ�%LVQLV�GDQ�6WUDWHJL

0HQJDQDOLVLV� OLQJNXQJDQ� ELVQLV� GDQ� VWUDWHJL� PHUXSDNDQ� ODQJNDK� DZDO� \DQJ�

SHQWLQJ� XQWXN� PHQJDQDOLVLV� SHUXVDKDDQ� NDUHQD� KDO� WHUVHEXW� PHQMDGL� GDVDU� \DQJ�

SHQWLQJ�XQWXN�SURVHV�DQDOLVLV�EHULNXWQ\D��7XMXDQ�GDUL�DQDOLVLV�OLQJNXQJDQ�ELVQLV�GDQ�

VWUDWHJL�DGDODK�XQWXN�PHQJHWDKXL�IDNWRU�\DQJ�PHQMDGL�SHQGRURQJ�VXDWX�NHXQWXQJDQ��

ULVLNR� ELVQLV�� GDQ� XQWXN� PHQLODL� SRWHQVL� NHXQWXQJDQ� SHUXVDKDDQ� SDGD� WLQJNDW�

NXDOLWDWLI� 'DODP�PHODNXNDQ�DQDOLVLV� OLQJNXQJDQ�ELVQLV�GDQ�VWUDWHJL��PHPHUOXNDQ�

LOPX�DWDX�SHQJHWDKXDQ�\DQJ�EHUNDLWDQ�GHQJDQ�HNRQRPL�GDQ� LQGXVWUL��PDQDMHPHQ�

VWUDWHJL��UHJXODVL�VXDWX�ELVQLV��SURGXNVL��SHPDVDUDQ��GDQ�PDQDMHPHQ�HNRQRPL�

$QDOLVLV�OLQJNXQJDQ�ELVQLV�GDQ�VWUDWHJL�GLEDJL�PHQMDGL�GXD�EDJLDQ�\DLWX�DQDOLVLV�

LQGXVWUL� GDQ� DQDOLVLV� VWUDWHJL �6XEUDPDQ\DP�� ������� $QDOLVLV� LQGXVWUL� GLODNXNDQ�

GHQJDQ� PHODNXNDQ� SHQLODLDQ� WHUKDGDS� SURVSHN� VXDWX� LQGXVWUL� GDQ� NRPSHWLVL� GL�

GDODP� LQGXVWUL� EDLN� \DQJ� VHGDQJ� WHUMDGL� DWDXSXQ� \DQJ� SRWHQVLDO� GLKDGDSL� ROHK�

SHUXVDKDDQ�GLPDVD� \DQJ� DNDQ�GDWDQJ� 7LQJNDW� SURILWDELOLWDV� VXDWX� LQGXVWUL� GDSDW�

GLSHQJDUXKL�ROHK�EHEHUDSD KDO�EHULNXW �3RUWHU��������

�� 5LYDOU\�DPRQJ�H[LVWLQJ�ILUPV DWDX�SHUVDLQJDQ�GLDQWDUD�SHUXVDKDDQ�\DQJ�EHUDGD�

GL� GDODP� LQGXVWUL� \DQJ� VDPD�� 6HEDJLDQ� EHVDU� LQGXVWUL� WLQJNDW� SURILWDELOLWDV�
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GLSHQJDUXKL�ROHK�NDUDNWHULVWLN�SHUVDLQJDQ�\DQJ�DGD�GL�GDODP�LQGXVWUL��7HUGDSDW�

LQGXVWUL�\DQJ�SHUVDLQJDQQ\D EHUODQJVXQJ�VHFDUD�DJUHVLI�GHQJDQ�PHQHNDQ�KDUJD�

PHQGHNDWL� DWDX�EDKNDQ�GL EDZDK�ELD\D�PDUMLQDO�GDODP�SURGXNVLQ\D��'L VLVL�

ODLQ�� WHUGDSDW� LQGXVWUL� \DQJ� EHUVDLQJ� WLGDN� VHFDUD� DJUHVLI�� 3HUXVDKDDQ�

SHUXVDKDDQ�\DQJ�EHUDGD�GL�GDODP�LQGXVWUL�\DQJ�EHUVDLQJ�WLGDN�VHFDUD�DJUHVLI��

EHUORPED�ORPED�XQWXN�PHQHPXNDQ�LQRYDVL�SURGXN�\DQJ�OHELK�EDUX VHKLQJJD�

SHUXVDKDDQ�SHUXVDKDDQ�WHUVHEXW�GDODP�SHUVDLQJDQQ\D�WLGDN�ODJL�PHPELFDUDNDQ�

WHQWDQJ� KDUJD�� PHODLQNDQ� WHQWDQJ� NXDOLWDV� LQRYDVL� SURGXN� PDVLQJ�PDVLQJ�

SHUXVDKDDQ�

�� 7KUHDW� RI� QHZ� HQWUDQWV DWDX� KDPEDWDQ� DGDQ\D� SHQGDWDQJ� EDUX�� 7LQJNDW�

SURILWDELOLWDV�\DQJ�WLQJJL�GL�GDODP�VXDWX�LQGXVWUL�GDSDW�PHPLFX�DGDQ\D�SHVDLQJ�

EDUX��7LQJNDW�SURILWDELOLWDV�MXJD�DNDQ�GLSHQJDUXKL�ROHK�DGDQ\D�SHQGDWDQJ�EDUX��

3HUXVDKDDQ�\DQJ�EDUX�PHPDVXNL�VXDWX�LQGXVWUL�DNDQ�GDSDW�PHPSHQJDUXKL DWDX�

PHPEDWDVL� KDUJD� \DQJ� VXGDK� GLWHWDSNDQ� GL� GDODP� LQGXVWUL� 2OHK� NDUHQD� LWX��

GHQJDQ�DGDQ\D�SHQGDWDQJ�EDUX�DNDQ�PHPSHQJDUXKL�WLQJNDW�SURILWDELOLWDV�

�� 7KUHDW�RI�VXEVWLWXWH�SURGXFWV DWDX�KDPEDWDQ�DGDQ\D�SURGXN�VXEVWLWXVL��3URGXN�

VXEVWLWXVL�\DQJ�UHOHYDQ�EHOXP�WHQWX�PHPLOLNL�EHQWXN�\DQJ�VDPD�WHWDSL�PHPLOLNL�

IXQJVL� \DQJ� VDPD� $QFDPDQ� DGDQ\D� SURGXN� VXEVWLWXVL� GDWDQJ� EXNDQ�

VHSHQXKQ\D� EHUDVDO� GDUL� NHLQJLQDQ� SHODQJJDQ�� PHODLQNDQ� MXJD� ELVD� GDWDQJ�

EHUDVDO� GDUL� DGDQ\D� SHOHVWDULDQ� DODP�� 0LVDOQ\D� GDODP� SHQJXUDQJDQ�

SHQJJXQDDQ� NDQWRQJ� SODVWLN� \DQJ� VXOLW� WHUXUDL� ROHK� DODP� GLJDQWLNDQ� GHQJDQ�

PHQJJXQDNDQ�WDV�\DQJ�EDKDQQ\D�PXGDK�GLXUDLNDQ�ROHK�DODP�
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�� %DUJDLQLQJ� SRZHU� RI� EX\HUV DWDX� GD\D� WDZDU� SHPEHOL�� 'D\D� WDZDU� SHPEHOL�

GLSHQJDUXKL�ROHK�GXD�KDO�\DLWX�SULFH�VHQVLWLYLW\ GDQ UHODWLYH�EDUJDLQLQJ�SRZHU��

3ULFH� VHQVLWLYLW\� DNDQ� PHQHQWXNDQ� VHEHUDSD� MDXK� SHPEHOL� VHSDNDW� GDODP�

PHODNXNDQ� SHQDZDUDQ KDUJD� VXDWX� SURGXN�� 5HODWLYH� EDUJDLQLQJ� SRZHU

VHEHUDSD�MDXK�SHPEHOL�EHUKDVLO�XQWXN�PHPDNVD�KDUJD�VXDWX�SURGXN�WXUXQ�

�� %DUJDLQLQJ� SRZHU� RI� VXSSOLHUV DWDX� GD\D� WDZDU� SHPDVRN�� 3HPDVRN� DNDQ�

PHQMDGL�NXDW�NHWLND�SHUVDLQJDQ�GL�GDODP�LQGXVWUL�VDQJDW�NXDW�VHGDQJNDQ�SURGXN�

VXEVWLWXVLQ\D�WLGDN�DGD��+DO�LQL�DNDQ�PHQGRURQJ�SHUPLQWDDQ�EDKDQ�EDNX�GDUL�

SHUXVDKDDQ� WHUKDGDS� SHPDVRN \DQJ� WLQJJL� VHKLQJJD� SHPDVRN� PHPLOLNL�

NHNXDVDDQ�\DQJ�NXDW�GDODP�PHPSHQJDUXKL�WLQJNDW�SURILWDELOLWDV�SHUXVDKDDQ�

%HUEHGD� GHQJDQ� DQDOLVLV� LQGXVWUL�� DQDOLVLV� VWUDWHJL� PHPXQJNLQNDQ� VHRUDQJ�

DQDOLVLV� XQWXN� PHQ\HOLGLNL� HNRQRPL� VXDWX� SHUXVDKDDQ� SDGD� WLQJNDW� NXDOLWDWLI��

VHKLQJJD�SDGD�DQDOLVLV� DNXQWDQVL� GDQ�DQDOLVLV�NHXDQJDQQ\D�EHUGDVDUNDQ�NHDGDDQ�

DWDX�NRQGLVL�\DQJ�Q\DWD�GDUL�VXDWX�ELVQLV�SHUXVDKDDQ� 3URILWDELOLWDV�SHUXVDKDDQ�WLGDN�

KDQ\D� GLSHQJDUXKL� ROHK� VWUXNWXU� \DQJ� DGD� GL� GDODP� LQGXVWUL� WHWDSL� MXJD� GDSDW�

GLSHQJDUXKL� ROHK� VWUDWHJL� SHUXVDKDDQ� \DQJ� GLSLOLK� XQWXN� GDSDW� EHUNRPSHWLVL� GL�

GDODP� LQGXVWUL� WHUVHEXW� 7HUGDSDW� GXD� VWUDWHJL� NRPSHWLWLI� \DQJ� GDSDW�

PHQJNDUDNWHULVWLNNDQ�VWUDWHJL�ELVQLV�VXDWX�SHUXVDKDDQ�

�� &RVW� OHDGHUVKLS�� 'L� GDODP� VXDWX� LQGXVWUL�� FRVW� OHDGHUVKLS VHULQJ� GLMDGLNDQ�

VHEDJDL�FDUD�\DQJ�SDOLQJ�EDLN XQWXN�PHQFDSDL�NHXQJJXODQ�GDODP�NRPSHWLWLI�GL�

GDODP�LQGXVWUL��-LND�VXDWX�SHUXVDKDDQ�GDSDW�PHQFDSDL�FRVW� OHDGHUVKLS��PDND�

DNDQ� PHPSHUROHK� SURILWDELOLWDV� \DQJ� GLDWDV� UDWD�UDWD� ZDODXSXQ� KDUJD� \DQJ�

GLWDZDUNDQ� VDPD� GHQJDQ� KDUJD� GDUL� SDUD� SHVDLQJQ\D� 3HUXVDKDDQ� EHUXVDKD�
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IRNXV�XQWXN�PHQJHQGDOLNDQ�ELD\D�\DQJ�GLNHOXDUNDQ�ROHK�SHUXVDKDDQ�GHQJDQ�

PHODNXNDQ� HILVLHQVL�� 3HUXVDKDDQ� \DQJ� PHQFDSDL� FRVW� OHDGHUVKLS XQWXN

PHPDNVLPDONDQ�WLQJNDW�SURILWDELOLWDVQ\D GHQJDQ�PHODNXNDQ�SHQHNDQDQ�ELD\D�

SURGXNVL��HILVLHQVL�SURGXNVL��GHVDLQ�SURGXN�\DQJ�OHELK�VHGHUKDQD��ELD\D�LQSXW�

\DQJ�UHQGDK��GDQ�ELD\D�GLVWULEXVL�\DQJ�UHQGDK�

�� 'LIIHUHQWLDWLRQ��6XDWX�SHUXVDKDDQ�\DQJ�PHPLOLK�VWUDWHJL�GLIIHUHQWLDWLRQ SHUOX�

PHQGRURQJ�NUHDWLYLWDV�GDQ�LQRYDVL��3HUXVDKDDQ�WHUVHEXW�ELDVDQ\D�LQJLQ�WHUOLKDW�

XQLN� GL� GDODP� LQGXVWULQ\D�� 'DODP� NHXQLNDQ� WHUVHEXW�� SHUXVDKDDQ� KDUXV�

PHPEHULNDQ�VXDWX�QLODL�\DQJ�XQJJXO�PHODOXL�NXDOLWDV�SURGXN��YDULDVL�SURGXN��

DWDX�SHOD\DQDQ�GLVWULEXVL�SURGXN�NH�SHODQJJDQ��'DODP�PHQFDSDL�NHEHUKDVLODQ�

VWUDWHJL�GLIIHUHQWLDWLRQ��SHUXVDKDDQ�SHUOX�PHQJLGHQWLILNDVL�VDWX�DWDX�OHELK�FLUL�

NKDV�GDUL�VXDWX�SURGXN�\DQJ�GDSDW�GLWHULPD�ROHK�SHODQJJDQ�GDQ�SURGXN�WHUVHEXW�

GDSDW�PHPHQXKL�NHEXWXKDQ�SHODQJJDQ�

��� 5DVLR�.HXDQJDQ

5DVLR� NHXDQJDQ� PHUXSDNDQ� ODQJNDK� VWDQGDULVDVL� SDGD� ODSRUDQ� NHXDQJDQ�

VHKLQJJD� ODSRUDQ� NHXDQJDQ� ELVD� GLEDQGLQJNDQ� GHQJDQ� SHULRGH� PDVD� ODOX� DWDX�

GHQJDQ�SHUXVDKDDQ�ODLQ� 7HUGDSDW�EHEHUDSD�UDVLR�NHXDQJDQ�\DQJ�GDSDW�GLJXQDNDQ�

XQWXN�PHQJDQDOLVLV�VXDWX�SHUXVDKDDQ �7LWPDQ��.HRZQ��	�0DUWLQ��������

����� 5DVLR�/LNXLGLWDV

/LNXLGLWDV� PHQFHUPLQNDQ� NHPDPSXDQ� VXDWX� HQWLWDV� GDODP� PHPHQXKL�

NHZDMLEDQ� MDQJND� SHQGHNQ\D� GHQJDQ� PHQJJXQDNDQ� DVHW� \DQJ� SDOLQJ� PXGDK�

GLMDGLNDQ�VHEDJDL�XDQJ�WXQDL�DWDX�FDVK VHKLQJJD�UDVLR�OLNXLGLWDV�GLJXQDNDQ�XQWXN�

PHQJXNXU�NRQGLVL�OLNXLG�NHXDQJDQ�VXDWX�SHUXVDKDDQ��6XDWX�SHUXVDKDDQ�\DQJ�ELVD�
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GLNDWDNDQ�OLNXLG�NHWLND�SHUXVDKDDQ�GDSDW�PHPED\DU�NHZDMLEDQ�MDQJND�SHQGHNQ\D�

WHSDW�ZDNWX� 7HUGDSDW�EHEHUDSD�MHQLV�UDVLR�OLNXLGLWDV�\DQJ�GDSDW�GLJXQDNDQ�

D� 5DVLR�/DQFDU��&XUUHQW�5DWLR�

8QWXN� PHQJHWDKXL� QLODL� OLNXLGLWDV� VHEXDK� SHUXVDKDDQ�� NLWD� SHUOX�

PHPEDQGLQJNDQ� DVHW� ODQFDU� �FXUUHQW� DVVHWV�� GHQJDQ� NHZDMLEDQ� ODQFDU� �FXUUHQW�

OLDELOLWLHV�� 6HPDNLQ� WLQJJL� SHUEDQGLQJDQ� DVHW� ODQFDU� WHUKDGDS� NHZDMLEDQ� ODQFDU��

PDND� VHPDNLQ� WLQJJL� MXJD� NHPDPSXDQ� SHUXVDKDDQ� GDODP�PHPHQXKL� NHZDMLEDQ�

ODQFDUQ\D� 6HPDNLQ�WLQJJL�QLODLQ\D�PDND�PHQFHUPLQNDQ�NHXDQJDQ�\DQJ�EDJXV�EDJL�

SHUXVDKDDQ�GDODP�PHPED\DU�NHZDMLEDQ�MDQJND�SHQGHNQ\D�

&XUUHQW�5DWLR� 
&XUUHQW�$VVHWV

&XUUHQW�/LDELOLWLHV

E� 5DVLR�&HSDW��4XLFN�5DWLR�DWDX�$FLG�7HVW�5DWLR�

'DODP�PHQJKLWXQJ� UDVLR� ODQFDU�� WHUGDSDW� DVXPVL� GLPDQD� SLXWDQJ� GDSDW�

GLWDJLK� GDQ� EHUXEDK�PHQMDGL� XDQJ� WXQDL� GHQJDQ� WHSDW�ZDNWX� GDQ� SHUVHGLDDQQ\D�

GDSDW�WHUMXDO�GHQJDQ�FHSDW��1DPXQ�KDO�WHUVHEXW�NHQ\DWDDQQ\D�WLGDN�VHULQJ�WHUMDGL�

EDJL�EHEHUDSD�SHUXVDKDDQ��7HUNDGDQJ�SHUVHGLDDQ�WLGDN�PXGDK�XQWXN�WHUMXDO�GHQJDQ�

FHSDW�� -DGL�� MLND� PHQJLQJLQNDQ� SHQLODLDQ� OLNXLGLWDV� \DQJ� NHWDW�� PDND� SHUOX�

SHQJHFXDOLDQ�SHUVHGLDDQ�GDODP�DVHW�ODQFDU�SHUXVDKDDQ�

4XLFN�5DWLR� 
&XUUHQW�$VVHWV�� ,QYHQWRU\

&XUUHQW�/LDELOLWLHV

F� 3HULRGH�3HQDJLKDQ�3LXWDQJ��$YHUDJH�&ROOHFWLRQ�3HULRG�

3HULRGH� SHQDJLKDQ� SLXWDQJ� GLJXQDNDQ� XQWXN�PHQJXNXU� EHUDSD� UDWD�UDWD

KDUL�\DQJ�GLEXWXKNDQ�SHUXVDKDDQ�XQWXN�PHQDJLK SLXWDQJQ\D��6HPDNLQ�NHFLO�QLODL�
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UDWD�UDWD KDUL��PDND�VHPDNLQ� OLNXLG�SLXWDQJ�SHUXVDKDDQ��$VXPVL�\DQJ�GLJXQDNDQ�

GDODP� SHUKLWXQJDQ� KDUL� GDODP� VHWDKXQ� DGDODK� ���� KDUL GDQ� VHOXUXK� SHQMXDODQ�

GLODNXNDQ�VHFDUD�NUHGLW�

$YHUDJH�&ROOHFWLRQ�3HULRG 
$FFRXQW�5HFHLYDEOH

$QQXDO�&UHGLW�6DOHV�������'D\V

G� 3HUSXWDUDQ�3LXWDQJ��$FFRXQWV�5HFHLYDEOH�7XUQRYHU�

3HUSXWDUDQ� SLXWDQJ� PHUXSDNDQ� LQGLNDWRU� \DQJ� GLJXQDNDQ� XQWXN�

PHQJKLWXQJ�EHUDSD�ZDNWX�\DQJ�GLEXWXKNDQ�SHUXVDKDDQ�GDODP�PHQDJLK�SLXWDQJQ\D��

'DODP�SHUSXWDUDQ�SLXWDQJ�MLND�VHPDNLQ�WLQJJL�QLODLQ\D�PDND�VHPDNLQ�OLNXLG�SLXWDQJ�

SHUXVDKDDQ��.LWD� DNDQ�PHQGDSDWNDQ� NHVLPSXODQ� \DQJ� VDPD� GHQJDQ� SHUKLWXQJDQ�

SHULRGH�SHQDJLKDQ�SLXWDQJ�

$FFRXQW�5HFHLYDEOH�7XUQRYHU� 
$QQXDO�&UHGLW�6DOHV
$FFRXQW�5HFHLYDEOH

H� 3HUSXWDUDQ�3HUVHGLDDQ��,QYHQWRU\�7XUQRYHU�

3HUSXWDUDQ� VXDWX� SHUVHGLDDQ� \DQJ� OHELK� EHVDU PHQDQGDNDQ� WLQJNDW�

OLNXLGLWDV�\DQJ�OHELK�EHVDU�NDUHQD�SHUVHGLDDQ�GDSDW�GHQJDQ�FHSDW�GLXEDK�PHQMDGL�

XDQJ�WXQDL��+DO�LQL�GDSDW�GLXNXU�GHQJDQ�PHOLKDW�UDVLR�SHUSXWDUDQ�SHUVHGLDDQ�\DQJ�

PHQXQMXNDQ�EHUDSD�NDOL�SHUXVDKDDQ�PHQ\HUDKNDQ�SHUVHGLDDQQ\D�VHODPD�VHWDKXQ�

,QYHQWRU\�7XUQRYHU� 
&RVW�RI�*RRGV�6ROG

,QYHQWRU\

����� 5DVLR�6WUXNWXU�0RGDO

5DVLR� VWUXNWXU� PRGDO� GLJXQDNDQ� XQWXN� EDJDLPDQD� FDUD� SHUXVDKDDQ� XQWXN�

PHPELD\DL� SHPEHOLDQ� DVHWQ\D \DQJ� ELVD� PHQJJXQDNDQ� VXPEHU� GD\D� \DQJ� DGD��
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8QWXN� PHQJHWDKXL� KDO� WHUVHEXW�� GLSHUOXNDQ� UDVLR� XWDQJ� GDQ� UDVLR� ZDNWX� EXQJD��

5DVLR� XWDQJ� XQWXN� PHQJHWDKXL� EHVDUDQ� DVHW� \DQJ� GLELD\DL� GHQJDQ� XWDQJ� DWDX�

SLQMDPDQ�� UDVLR� ZDNWX� EXQJD� XQWXN� PHQJHWDKXL� NHPDPSXDQ� SHUXVDKDDQ� GDODP�

PHPED\DU�EHEDQ�EXQJD�DWDV�XWDQJ��%HULNXW�MHQLV�UDVLR�SDGD�VWUXNWXU�PRGDO�

D� 'HEW�5DWLR

'HEW� UDWLR GLJXQDNDQ� XQWXN� PHQJHWDKXL� VHEHUDSD� EHVDU� SHUXVDKDDQ�

PHQJJXQDNDQ� SHPELD\DDQ� GDODP� SHPEHOLDQ� DVHWQ\D��'HEW� UDWLR \DQJ� VHPDNLQ�

WLQJJL�PHQXQMXNDQ�EDKZD�SHUXVDKDDQ�PHPLOLNL�NHWHUJDQWXQJDQ�\DQJ� OHELK�EHVDU�

WHUKDGDS�SHPELD\DDQ�

'HEW�5DWLR� 
7RWDO�/LDELOLWLHV
7RWDO�$VVHWV

E� 7LPHV�,QWHUHVW�(DUQHG

7LPHV�LQWHUHVW�HDUQHG GLJXQDNDQ�XQWXN�PHQJXNXU�NHPDPSXDQ�SHUXVDKDDQ�

GDODP�PHPELD\DL�EHEDQ�EXQJD�DWDV�XWDQJ�GDUL�SHQGDSDWDQ�RSHUDVLRQDO�SHUXVDKDDQ��

7LPHV�LQWHUHVW�HDUQHG \DQJ�VHPDNLQ�EHVDU�PHQXQMXNDQ�EDKZD�SHUXVDKDDQ�PDPSX�

PHPED\DU�EHEDQ�EXQJD�DWDV�XWDQJ�VHFDUD�WHSDW�ZDNWX�PHQMDGL�OHELK�EHVDU�

7LPHV�,QWHUHVW�(DUQHG 
1HW�2SHUDWLQJ�,QFRPH
,QWHUHVW�([SHQVH

����� 5DVLR�(ILVLHQVL�0DQDMHPHQ�$VHW

5DVLR�HILVLHQVL�PDQDMHPHQ�DVHW�DWDX�DVVHW�PDQDJHPHQW�HIILFLHQF\�UDWLR DGDODK

UDVLR� \DQJ� GLJXQDNDQ� XQWXN� PHPSHUWLPEDQJNDQ� VHEHUDSD� HILVLHQ PDQDMHPHQ�

SHUXVDKDDQ�GDODP�PHPDQIDDWNDQ� DVHWQ\D� XQWXN� GDSDW�PHQJKDVLONDQ� SHQGDSDWDQ�

DWDX� SHQMXDODQ�� 5DVLR� LQL� ELDVDQ\D� GLVHEXW� GHQJDQ� UDVLR� SHUSXWDUDQ�� NDUHQD�
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PHQFHUPLQNDQ� EHUDSD� NDOL� VDOGR� DNXQ DVHW� WHUWHQWX� EHUXEDK� VHODPD� VDWX� WDKXQ��

5DVLR�HILVLHQVL�PDQDMHPHQ�DVHW�GLEDJL�PHQMDGL�GXD�MHQLV�VHEDJDL�EHULNXW�

D� 7RWDO�$VVHW�7XUQRYHU

7RWDO� DVVHW� WXUQRYHU PHQJJDPEDUNDQ� SHQGDSDWDQ� DWDX� SHQMXDODQ� \DQJ�

GLGDSDWNDQ�ROHK�SHUXVDKDDQ�GDUL�DVHW�\DQJ�GLLQYHVWDVLNDQ��6HPDNLQ�WLQJJL�QLODL�WRWDO�

DVVHW�WXUQRYHU� PDND�VHPDNLQ�HILVLHQ�SHUXVDKDDQ�GDODP�PHQJJXQDNDQ�DVHW�XQWXN�

PHQJKDVLONDQ�SHQGDSDWDQ�

7RWDO�$VVHW�7XUQRYHU� 
6DOHV

7RWDO�$VVHWV

E� )L[HG�$VVHW�7XUQRYHU

)L[HG�DVVHW�WXUQRYHU GLJXQDNDQ�XQWXN�PHQJXNXU�HILVLHQVL�SHQJJXQDDQ�DVHW�

WHWDS�GDODP�PHQJKDVLONDQ�SHQGDSDWDQ��6HPDNLQ�WLQJJL�QLODL� IL[HG�DVVHW� WXUQRYHU��

PDND� VHPDNLQ� HILVLHQ� SHUXVDKDDQ� GDODP� PHQJJXQDNDQ� DVHW� WHWDS� XQWXN�

PHQJKDVLONDQ�SHQGDSDWDQ�

)L[HG�$VVHW�7XUQRYHU� 
6DOHV

1HW�)L[HG�$VVHWV

����� 5DVLR�3URILWDELOLWDV

5DVLR� SURILWDELOLWDV� DGDODK� UDVLR� \DQJ� GLJXQDNDQ� XQWXN� PHQJKLWXQJ� WLQJNDW�

NHPDPSXDQ�SHUXVDKDDQ�GDODP�PHQJKDVLONDQ�SHQGDSDWDQ�PHODOXL�PRGDO�\DQJ�WHODK�

GLLQYHVWDVLNDQ�NH�SHUXVDKDDQ��3HQHQWX�IXQGDPHQWDO�SURILWDELOLWDV�SHUXVDKDDQ�GDQ�

SHQJHPEDOLDQ� LQYHVWDVL� DGDODK� SHQJHQGDOLDQ� ELD\D� �FRVW� FRQWURO�� GDQ� HILVLHQVL�

SHPDQIDDWDQ�DVHW� �HIILFLHQF\�RI�DVVHW�XWLOL]DWLRQ���%HULNXW� WHUGDSDW�EHEHUDSD� MHQLV�

UDVLR�SURILWDELOLWDV�
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D� *URVV�3URILW�0DUJLQ

*URVV�SURILW�PDUJLQ GLJXQDNDQ�XQWXN�PHQJXNXU�SURILWDELOLWDV�SHUXVDKDDQ�

VHWHODK�PHPSHUKLWXQJNDQ KDUJD�SRNRN�SHQMXDODQ��6HPDNLQ�WLQJJL�QLODL�JURVV�SURILW�

PDUJLQ��PDND�VHPDNLQ�EDJXV�WLQJNDW�SURILWDELOLWDV�GDQ�SHQJHQGDOLDQ�ELD\D�KDUJD�

SRNRN�SHQMXDODQ�ROHK�PDQDMHPHQ�SHUXVDKDDQ�

*URVV�3URILW�0DUJLQ 
*URVV�3URILW

6DOHV

E� 2SHUDWLQJ�3URILW�0DUJLQ

2SHUDWLQJ�SURILW�PDUJLQ GLJXQDNDQ�XQWXN�PHQJXNXU�SURILWDELOLWDV� VXDWX�

SHUXVDKDDQ� VHWHODK� PHPSHUKLWXQJNDQ KDUJD� SRNRN� SHQMXDODQ� GDQ� ELD\D�

RSHUDVLRQDO�� 6HPDNLQ� WLQJJL� QLODL� RSHUDWLQJ� SURILW�PDUJLQ��PDND� VHPDNLQ� EDJXV�

WLQJNDW�SURILWDELOLWDV��SHQJHQGDOLDQ�KDUJD�SRNRN�SHQMXDODQ��GDQ�SHQJHQGDOLDQ�ELD\D�

RSHUDVLRQDO�

2SHUDWLQJ�3URILW�0DUJLQ� 
1HW�2SHUDWLQJ�,QFRPH

6DOHV

F� 1HW�3URILW�0DUJLQ

1HW� SURILW� PDUJLQ GLJXQDNDQ� XQWXN� PHQJXNXU� SURILWDELOLWDV� SHUXVDKDDQ�

VHWHODK�PHPSHUKLWXQJNDQ�VHOXUXK�ELD\D�\DQJ�WHUMDGL�VHODPD�VDWX�SHULRGH��6HPDNLQ�

WLQJJL�QLODL�QHW�SURILW�PDUJLQ SHUXVDKDDQ��PDND�VHPDNLQ�EDJXV�WLQJNDW�SURILWDELOLWDV�

GDQ�SHQJHQGDOLDQ�ELD\D�\DQJ�WHUMDGL�VHODPD�VDWX�SHULRGH�

1HW�3URILW�0DUJLQ� 
1HW�,QFRPH
6DOHV



��

G� 2SHUDWLQJ�5HWXUQ�RQ�$VVHWV

2SHUDWLQJ� UHWXUQ� RQ� DVVHWV GLJXQDNDQ� XQWXN� PHQJXNXU� WLQJNDW�

SHQJHPEDOLDQ�\DQJ�GLSHUROHK�GDUL�WRWDO�LQYHVWDVL�DVHW�SHUXVDKDDQ�\DQJ�GLKDVLONDQ�

GDUL�SHQGDSDWDQ�RSHUDVLRQDO EHUVLK��6HPDNLQ�WLQJJL�QLODL�RSHUDWLQJ�UHWXUQ�RQ�DVVHWV��

PDND� VHPDNLQ� EDJXV� WLQJNDW� SHQJHPEDOLDQ� \DQJ� GLSHUROHK� GDUL� RSHUDVLRQDO�

SHUXVDKDDQ�

2SHUDWLQJ�5HWXUQ�RQ�$VVHWV� 
1HW�2SHUDWLQJ�,QFRPH

7RWDO�$VVHWV

H� 5HWXUQ�RQ�(TXLW\

5HWXUQ�RQ�HTXLW\ GLJXQDNDQ�XQWXN�PHQJXNXU�WLQJNDW�SHQJHPEDOLDQ�\DQJ�

GLSHUROHK�GDUL� LQYHVWDVL� HNXLWDV� SHPHJDQJ� VDKDP�GL� SHUXVDKDDQ��6HPDNLQ� WLQJJL�

QLODL�UHWXUQ�RQ�HTXLW\��PDND�VHPDNLQ�EDJXV�WLQJNDW�SHQJHPEDOLDQ�EDJL�SHPHJDQJ�

VDKDP�SHUXVDKDDQ�

5HWXUQ�RQ�(TXLW\� 
1HW�,QFRPH

&RPPRQ�(TXLW\

����� 5DVLR�1LODL�3DVDU

5DVLR� QLODL� SDVDU� GLJXQDNDQ� XQWXN� PHQJXNXU� NLQHUMD� SHUXVDKDDQ� GDODP� KDO�

SHQLODLDQ� HNXLWDV� SHUXVDKDDQ� GL� SDVDU� VDKDP�� 5DVLR� LQL� \DQJ� GLJXQDNDQ� ROHK�

LQYHVWRU� GDODP�PHQHQWXNDQ� NHSXWXVDQ� WHUNDLW� GHQJDQ� SHPEHOLDQ� DWDX� SHQMXDODQ�

VDKDP�SHUXVDKDDQ��%HULNXW�EHEHUDSD�MHQLV�UDVLR�QLODL�SDVDU�

D� 3ULFH�(DUQLQJV�5DWLR

3ULFH�HDUQLQJV UDWLR GLJXQDNDQ�XQWXN�PHQJXNXU�DWDX�PHODNXNDQ�SHQLODLDQ�

VDKDP�SHUXVDKDDQ�WHUKDGDS�SHQGDSDWDQ��6HPDNLQ�WLQJJL�QLODL�SULFH�HDUQLQJV�UDWLR��



��

PDND� VHPDNLQ� EHVDU� NHVHGLDDQ� LQYHVWRU� XQWXN� PHPEHOL� VDKDP� SHUXVDKDDQ� DWDV�

VHWLDS�SHQGDSDWDQ�SHU�OHPEDU�VDKDP�

3ULFH�(DUQLQJV�5DWLR� 
0DUNHW�3ULFH�3HU�6KDUH
(DUQLQJV�3HU�6KDUH

E� 0DUNHW�WR�%RRN�UDWLR

0DUNHW� WR� ERRN� UDWLR� GLJXQDNDQ� XQWXN� PHODNXNDQ� SHQLODLDQ� VDKDP�

SHUXVDKDDQ�WHUKDGDS�LQYHVWDVL�\DQJ�GLODNXNDQ�ROHK�SHPHJDQJ�VDKDP�GL�SHUXVDKDDQ��

6HPDNLQ�WLQJJL�QLODL�PDUNHW�WR�ERRN�UDWLR��PDND�VHPDNLQ�EHVDU�NHVHGLDDQ�LQYHVWRU�

XQWXN�EHULQYHVWDVL�GL�SHUXVDKDDQ�

0DUNHW�WR�%RRN�5DWLR� 
0DUNHW�3ULFH�3HU�6KDUH
%RRN�9DOXH�3HU�6KDUH

��� 8ML�6WDWLVWLN�'XD�5DWD�UDWD�6DPSHO�%HUSDVDQJDQ

8ML�VWDWLVWLN�UDWD�UDWD�GLJXQDNDQ�GDODP�NDU\D�WXOLV�LQL�NDUHQD�XQWXN�PHQLODL�UDWD�

UDWD� SHQGDSDWDQ� SHUXVDKDDQ� \DQJ� EHUDGD� GDODP� LQGXVWUL� PDNDQDQ� GDQ�PLQXPDQ�

DSDNDK�VDPD�DWDX�WHUGDSDW�SHUEHGDDQ�GDUL�VDPSHO�\DQJ�GLSLOLK��6HODPD�SDQGHPL��

WHUGDSDW�SHUXVDKDDQ�\DQJ�PHQJDODPL�NHXQWXQJDQ�OHELK�WLQJJL�GLEDQGLQJNDQ�SDGD�

VDDW�PDVD�VHEHOXP�SDQGHPL��FRQWRKQ\D�37�,QGRIRRG�&%3�6XNVHV�0DNPXU�7EN��'L�

VLVL� ODLQ�� WHUGDSDW� SHUXVDKDDQ� \DQJ� PHQJDODPL� NHXQWXQJDQ�� QDPXQ� NHXQWXQJDQ�

WLGDN�OHELK�GDUL�NHXQWXQJDQ�VHEHOXP�PDVD�SDQGHPL�

3DGD�XML�VWDWLVWLND� LQL�PHQJJXQDNDQ�GXD�YDULDEHO�GDUL�PDVLQJ�PDVLQJ�VDPSHO�

XQWXN�GLODNXNDQ�DQDOLVLV��9DULDEHO�\DQJ�GLJXQDNDQ�GDODP�DQDOLVLV�WHUVHEXW�EHUNDLWDQ�

GHQJDQ� SHQGDSDWDQ� VHODPD� SDQGHPL� GDQ� SHQGDSDWDQ� VHEHOXP� SDQGHPL�� 'HQJDQ�



��

EHJLWX�� DNDQ� ELVD� GLNHWDKXL� DSDNDK� QLODL� SHQGDSDWDQ� \DQJ� GLWHULPD� ROHK� VHOXUXK�

VDPSHO�VDPD�DWDXNDK�WHUGDSDW�SHUEHGDDQ�

'DODP�PHQJKLWXQJ�GXD� UDWD�UDWD� VDPSHO�EHUSDVDQJDQ��NLWD�SHUOX�PHQJKLWXQJ�

WHUOHELK�GDKXOX�QLODL�UDWD�UDWD�SHUEHGDDQ�DQWDUD�GXD�QLODL�GDODP�VDWX�SDVDQJDQ��+DVLO�

GDUL�KLWXQJDQ�WHUVHEXW�DNDQ�PHQFHUPLQNDQ�DSDNDK�UDWD�UDWD�VDPSHO�LWX�VDPD�DWDX�

UDWD�UDWD� VDPSHO� WHUVHEXW�EHUEHGD��5XPXV�GDUL�GXD� UDWD�UDWD� VDPSHO�EHUSDVDQJDQ�

DGDODK�VHEDJDL�EHULNXW �7ULROD��������

ݐ ൌ
ҧ݀ െ ௗߤ
ௗݏ
ξ݊

.HWHUDQJDQ�

+� �ଵߤ� ൌ ଶߤ

+� �ଵߤ� ് ଶߤ

G  �SHUEHGDDQ�LQGLYLGX�DQWDUD�GXD�VDPSHO�\DQJ�EHUSDVDQJDQ

ௗߤ  �QLODL�UDWD�UDWD�GDUL�SHUEHGDDQ�QLODL�G�XQWXN�VHPXD�SRSXODVL�SDVDQJDQ

ҧ݀  �QLODL�UDWD�UDWD�SHUEHGDDQ�G�XQWXN�GDWD�VDPSHO�EHUSDVDQJDQ

ௗݏ  �VWDQGDUG�GHYLDWLRQ�GDUL�SHUEHGDDQ�QLODL�G�XQWXN�GDWD VDPSHO�EHUSDVDQJDQ

Q  �MXPODK�GDWD�EHUSDVDQJDQ


