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���� /DWDU�%HODNDQJ��

� 3DGD� HUD� JOREDOLVDVL� VDDW� LQL� NHPDMXDQ� LOPX� SHQJHWDKXDQ� GDQ� WHNQRORJL�

PHQ\HEDENDQ� NHJDWDQ� SHUHNRQRPLDQ� GXQLD� PHQJDODPL� SHUNHPEDQJDQ� \DQJ�

VDQJDW� SHVDW�� 3HUNHPEDQJDQ� DNWLYLWDV� SDVDU�PRGDO� VDDW� LQL� MXJD� NLDQ�PHQLQJNDW�

NHUHQD� SRWHQVL� \DQJ� GL�PLONLQ\D�� 3HQLQJNDWDQ� DNWLYLWDV� SDVDU�PRGDO� GL� WXQMXNDQ�

GHQJDQ� VHPDNLQ� EHUWDPEDKQ\D� MXPODK� SHUXVDKDDQ� \DQJ� WHUGDIWDU� GL� EXUVD� HIHN�

LQGRQHVLD��%(,��VHFDUD�VLNQLILNDQ�GDODP�VHSXOXK��WDKXQ�WHUDNKLU��

,QYHVWRU� OHELK� VXND� EHULQYHVWDVL� SDGD� SHUXVDKDDQ� \DQJ� PHPSXQ\DL�

NHELMDNDQ�GLYLGHQ� UHODWLI� VWDELO� DWDX�FHQGHUXQJ�QDLN��NDUHQD�KDO� WHUVHEXW� LQYHVWRU�

EHUDQJJDSDQ�MLND�EHULQYHVWDVL�SDGD�NHELMDNDQ�GLYLGHQ�\DQJ�VWDELO�PDND�DNDQ�OHELK�

WHUMDPLQ� SHQJHPEDOLDQQ\D� �$FKPDG� GDQ� 5RVLGL�� ������� .HSXWXVDQ� PHPEHOL�

VDKDP�ELOD� KDUJD� VDKDP�QDLN� GL�PDVD� GHSDQ� GDQ� NHSXWXVDQ�PHQMXDO� VDKDP�ELOD�

KDUJD�VDKDP�WXUXQ�GL�PDVD�GHSDQ��7HUHVWLDQL���������2OHK�NDUHQD�LWX�DGD�EHEHUDSD�

IDNWRU�\DQJ�PHPSHQJDUXKL�SHPEHOLDQ�VDKDP�VHSHUWL�NHELMDNDQ�GHYLGHQ��

.HELMDNDQ� GLYLGHQ� PHUXSDNDQ� XQWXN� PHQHQWXNDQ� EHVDUQ\D� SHQGDSDWDQ�

GLEDJLNDQ� SDGD� SHPHJDQJ� VDKDP� 	� EDJLDQ� ODED� \DQJ� GLWDKDQ� SHUXVDKDDQ�

�+DU\HWWL���������.HELM�DNDQ�GLYLQGHQ�FHQGHUXQJ�PHQ�MDGL�VDODK�VDWX�HOHPHQ�\DQJ�

GDSDW� GLSUHGLNVL� SHUXV�DKDDQ�� GDQ� VHED�JLDQ� EHVDU� SHUX�VDKDDQ�PXODL�PHPE�D\DU�

GLYLGHQ�VHWHODK�PHQF�DSDL�NHPDWDQJDQ�ELVQLV��$O�+DGGDG���������

� 3HUXVDKDDQ� GDQ� PDQDMHU� NHXDQJDQ� DNDQ� PHPEHULNDQ� SHUKDWLDQ� OHELK�

NHSDGD�NHELMDNDQ�GLYLGHQ��NDUHQD�SHUXVDKDDQ�DNDQ�EHUKDGDSDQ�GHQJDQ�NHUDJXDQ�

DNDQ� PHPEHULNDQ� GLYLGHQ� SDGD� SHPHJDQJ� VDKDP�� DWDX� DNDQ� PDQDKDQ� ODED�

WHUVHEXW� XQWXN� LQYHVWDVL� SHQJHPEDQJDQ� XVDKD� �2NSDUD HW� DO��������� )XQJVL�

PDQDMHPHQ� NHXDQJDQ� DGDODK� PHUXPXVNDQ� SHQJDPELODQ� NHSXWXVDQ� LQYHVWDVL��

NHSXWXVDQ� SHQGDQDDQ�� VHUWD� NHELMDNDQ� GLYLGHQ� �6LOND�� ������� .HELMDNDQ�
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SHPED\DUDQ� GLYLGHQ� LQL� GDSDW� GLOLKDW� SDGD� GLYLGHQG� SD\RXW� UDWLR� �'35��

SHUXVDKDDQ�� 'DODP� NHELMDNDQ� GLYLGHQ� LQL� GLDPELO� NHSXWXVDQ� DSDNDK� ODED� \DQJ�

GLSHUROHK� SHUXVDKDDQ� SDGD� DNKLU� WDKXQ� DNDQ� GLEDJL� NHSDGD� SHPHJDQJ� VDKDP�

GDODP� EHQWXN� GLYLGHQ� DWDX� DNDQ� GLWDKDQ� XQWXN� PHQDPEDK� PRGDO� JXQD�

SHPELD\DDQ�LQYHVWDVL�GL�PDVD�\DQJ�DNDQ�GDWDQJ��+DUMLWR���������

3HUPDVDODKDQ�\DQJ�VHULQJ�WHUMDGL�GDODP�SHPED\DUDQ�GLYLGHQ�GDSDW�GLOLKDW�

PHODOXL�SHPHJDQJ�VDKDP��$SDELOD�ODED�\DQJ�GLSHUROHK�ROHK�SHUXVDKDDQ�GLEDJLNDQ�

NHSDGD� SDUD� LQYHVWRU� PDND� GDSDW� PHQJXUDQJL� ULVLNR� GDQ� PHQJXUDQJL�

NHWLGDNSDVWLDQ�GDODP�PHPSHUROHK�GLYLGHQ�EDJL�SDUD�LQYHVWRU��6HEDOLNQ\D�ELOD�ODED�

WHUVHEXW� GLWDKDQ�� PDND� GDSDW� PHQLQJNDWNDQ� NHWLGDNSDVWLDQ� EDJL� LQYHVWRU� XQWXN�

PDVD�\DQJ�DNDQ�GDWDQJ� GLYLGHQ�DGDODK�VXDWX�SHPED\DUDQ�\DQJ�GLODNXNDQ�NHSDGD�

SDUD� SHPHJDQJ� VDKDP� \DQJ� EHUDVDO� GDUL� NHXQWXQJDQ� SHUXVDKDDQ��.HELMDNDQ�

GLYLGHQ� VDQJDW� EHUSHQJDUXK� WHUKDGDS� ODED� GDQ� NDV� GDODP� SHUXVDKDDQ� GDQ�

FHQGHUXQJ� OHELK�PHQJXQWXQJNDQ� SDUD� SHPLOLN� VDKDP� MLND� WLGDN� GLNHOROD� GHQJDQ�

NHELMDNDQ� \DQJ� EHQDU�� .RQGLVL� LQL� MXJD� GDSDW� PHPSHQJDUXKL� NHEHUODQJVXQJDQ�

SHUXVDKDDQ� GLPDVD� GDWDQJ�� 6HEDJDL� LQYHVWRU� \DQJ� FHUGDV�� WHQWXQ\D� KDUXV�

PHQJHWDKXL� IDNWRU�IDNWRU� \DQJ� PHPSHQJDUXKL� NHELMDNDQ� GHYLGHQ� DQWDUD� ODLQ�

VHEDJDL�EHULNXW��

/LNXLGLWDV� GLXNXU� GHQJDQ� UDVLR� ĂŬƚŝǀĂ� ODQFDU� GLEDJL� GHQJDQ� NHZDMLEDQ�

ODQFDU�� 3HUXVDKDDQ� \DQJ� PHPLOLNL� OLNXLGLWDV� VHKDW� SDOLQJ� WLGDN� PHPLOLNL� ƌĂƐŝŽ�

ůĂŶĐĂƌ� VHEHVDU� ������ 8NXUDQ� OLNXLGLWDV� SHUXVDKDDQ� \DQJ� OHELK� PHQJJDPEDUNDQ�

WLQJNDW� OLNXLGLWDV� SHUXVDKDDQ� GLWXQMXNNDQ� GHQJDQ� ƌĂƐŝŽ� ŬĂƐ� �NDV� WHUKDGDS�

NHZDMLEDQ� ODQFDU��� /LNXLGLWDV� PHUXSDNDQ� NHPDPSXDQ� SHUXVDKDDQ� GDODP�

PHPHQXKL� NHZDMLEDQ� MDQJND� SHQGHNQ\D� GHQJDQ� WHSDW� ZDNWX�� %DJL� SHUXVDKDDQ��

GLYLGHQ� DGDODK� DUXV� NDV� NHOXDU�� GDQ� KDO� WHUVHEXW� PHPSHQJDUXKL� SRVLVL� GDUL� NDV�

SHUXVDKDDQ�� +DO� WHUVHEXW� PHQJDNLEDWNDQ� NHVHPSDWDQ� SHUXVDKDDQ� GDODP�

PHODNXNDQ� LQYHVWDVL� PHQJJXQDNDQ� NDV� \DQJ� GLEDJLNDQ� GDODP� EHQWXN� GLYLGHQ�

WHUVHEXW� EHUNXUDQJ� �6XKDUOL�� ������� 6HPDNLQ� OLNXLG� VHEXDK� SHUXVDKDDQ��

NHPXQJNLQDQ� SHPED\DUDQ� GLYLGHQ� \DQJ� GLODNXNDQ� SHUXVDKDDQ� WHUVHEXW� DNDQ�

VHPDNLQ� EHVDU�� /LNXLGLWDV� EHUSHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ� GLWHPXNDQ� ROHK�
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:LFDNVDQD� ������� GDQ� $QGUL\DQL� �������� +DVLO� \DQJ� EHUEHGD� GLWHPXNDQ� ROHK�

1RYDWLDQL�GDQ�2NWDYLDQL����������

/HYHUDJH� DGDODK� VXDWX� WLQJNDW� NHPDPSXDQ� SHUXVDKDDQ� GDODP�

PHQJJXQDNDQ�DNWLYD�GDQ�DWDX�GDQD�\DQJ�PHPSXQ\DL�EHEDQ�WHWDS��KXWDQJ�GDQ�DWDX�

VDKDP� LVWLPHZD�� GDODP� UDQJND� PHZXMXGNDQ� WXMXDQ� SHUXVDKDDQ� XQWXN�

PHPDNVLPLVDVL�NHND\DDQ�SHPLOLN�SHUXVDKDDQ��0HQXUXW�6DUWRQR������� 3HQJHUWLDQ�

/HYHUDJH�LQL�PHUXSDNDQ�VXDWX�SHQJJXQDDQ�DVHW�DWDX�MXJD�VXPEHU�GDQD��VRXUFH�RI�

IXQGV��ROHK�SHUXVDKDDQ�\DQJ�PHPLOLNL�ELD\D� WHWDS� �EHEDQ� WHWDS��GHQJDQ�PDNVXG�

VXSD\D�ELVD�GDSDW�PHQLQJNDWNDQ�NHXQWXQJDQ�SRWHQVLDO�SHPHJDQJ�VDKDP��0HQXUXW�

6MDKULDO�������3HQJHUWLDQ�/HYHUDJH�LDODK�SHQJJXQDDQ�DNWLYD�PDXSXQ�MXJD�VXPEHU�

GDQD�ROHK�SHUXVDKDDQ�\DQJ�PHPLOLNL�ELD\D�WHWDS��EHEDQ�WHWDS��EHUDUWL�VXPEHU�GDQD�

\DQJ� DNDQ� EHUDVDO� GDUL� SLQMDPDQ� VHEDE� PHPSXQ\DL� EXQJD� LDODK� VHEDJDL� EHEDQ�

WHWDS� GHQJDQ� PDNVXG� DJDU� ELVD� PHQLQJNDWNDQ� VXDWX� NHXQWXQJDQ� SRWHQVLDO�

SHPHJDQJ�VDKDP��

7LQJNDW� SHUWXPEXKDQ� SHUXVDKDDQ� \DQJ� VHPDNLQ� FHSDW� PHQJDNLEDWNDQ�

PDNLQ� EHVDU� NHEXWXKDQ� GDQD� XQWXN� ZDNWX� PHQGDWDQJ� XQWXN� PHPELD\DL�

SHUWXPEXKDQQ\D��5L\DQWR���������$VVHWV�*URZWK�PHQXQMXNNDQ�SHUWXPEXKDQ�DVVHW�

GLPDQD� DVVHW� PHUXSDNDQ� DNWLYD� \DQJ� GLJXQDNDQ� XQWXN� DNWLYLWDV� RSHUDVLRQDO�

SHUXVDKDDQ��VHPDNLQ�SHVDW� WLQJNDW�SHUWXPEXKDQ�SHUXVDKDDQ��JURZWK��PDND�DNDQ�

VHPDNLQ�EHVDU�GDQD�\DQJ�GLEXWXKNDQ�XQWXN�PHPELD\DL�SHUWXPEXKDQ�SHUXVDKDDQ�

WHUVHEXW� VHKLQJJD� VHPDNLQ� EHVDU� EDJLDQ� GDUL� SHQGDSDWDQ� \DQJ� GLWDKDQ� GDODP�

SHUXVDKDDQ�\DQJ�EHUDUWL� VHPDNLQ�NHFLO�GLYLGHQ�\DQJ�GLED\DUNDQ��0HQXUXW�+DOLP�

�������DVVHWV� JURZWK� DGDODK� SHUXEDKDQ� WLQJNDW� SHUWXPEXKDQ� WDKXQDQ� GDUL� 7RWDO�

$NWLYD�� 3HUWXPEXKDQ� WRWDO� DVVHW� \DQJ� WLQJJL� PHQFHUPLQNDQ� SHUXVDKDDQ� \DQJ�

VHGDQJ�PHQJDODPL�SHUWXPEXKDQ�GDQ�PHPLOLNL�EDQ\DN�NHVHPSDWDQ�LQYHVWDVL��

3HQHOLWLDQ� WHUGDKXOX� \DQJ� GL� ODNXNDQ� ROHK� ,GDZDWL�� LGD� �$�$� � GDQ�*HGH��

0HUWD� �� ������ SHQJDUXK� SURILELOLWDV�OLNXLGLWDV�GDQ� XNXUDQ� SHUXVDKDDQ� WHUKDGDS�

NHELMDNDQ� GHYLGHQ� SHUXVDKDDQ� PDQXIDNWXU� GL� %(,�� 0HQHPXNDQ� EDKZD� YDULDEHO�

SURILELOLWDV� GDQ� OLNXLGLWDV� EHUSHQJDUXK� IRVLWLI� WHUKDGDS� NHELMDNDQ� GHYLGHQ�� +DVLO�
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EHUEHGD� GLWXQMXNDQ� ROHK� YDULDEHO� XNXUDQ� SHUXVDKDDQ�� \DNQL� XNXUDQ� SHUXVDKDDQ�

WLGDN�EHUSHQJDUXK�WHUKDGDS�NHELMDNDQ�GHYLGHQ��'HYL��1L�3XWX�<XQLWD�GDQ�1L�0DGH�

$GL� ������� SHQJDUXK� NHSHPLOLNDQ� PDQHMULDO�OHYHUDJH�� GDQ� XNXUDQ� SHUXVDKDDQ�

SDGD� NHELMDNDQ� GHYLGHQ� SHUXVDKDDQ� PDQXIDNWXU�� 0HQXQMXNNDQ� EDKZD�

NHSHPLOLNDQ�PDQDMHULDO� WLGDN� EHUSHQJDUXK� WHUKDGDS� NHELMDNDQ� GLYLGHQ�� OHYHUDJH�

EHUSHQJDUXK� QHJDWLI� WHUKDGDS� NHELMDNDQ� GLYLGHQ� GDQ� XNXUDQ� SHUXVDKDDQ�

EHUSHQJDUXK� SRVLWLI� WHUKDGDS� NHELMDNDQ� GLYLGHQ�� 3HQHOLWLDQ� VHODQMXWQ\D� \DQJ� GL�

ODNXNDQ�ROHK�$KPDG��*DWRW�1D]LU�GDQ�:DUGDQL�.XVXPD�9LQD��������7KH�HIIHFW�RI�

IXGDPHQWDO� IDFWRU� WR� GHYLGHQG� SROLF\� �� HYLGHQFL� LQ� ,QGRQHVLD� VWRFN� H[FKDQJH��

3HQHOLWLDQ�LQL�PHQHPXNDQ�EDKZD�SURILWDELOLWDV�GDQ�XNXUDQ�SHUXVDKDDQ�EHUNRUHODVL�

SRVLWLI� VLJQLILNDQ� GHQJDQ� NHELMDNDQ� GLYLGHQ��/LNXLGLWDV� GDQ� OHYHUDJH� EHUNRUHODVL�

QHJDWLI� VLJQLILNDQ� GHQJDQ� NHELMDNDQ� GLYLGHQ�� 'DQ� EXNWL� PHQXQMXNNDQ� EDKZD�

SHOXDQJ�SHUWXPEXKDQ�WLGDN�EHUNRUHODVL�VLJQLILNDQ�GHQJDQ�NHELMDNDQ�GLYLGHQ���

%HUGDVDUNDQ� EHEHUDSD� SHQHOLWLDQ� GL� DWDV�� WHUGDSDW� SHUEHGDDQ� KDVLO�

SHQHOLWLDQ� \DQJ� NRQWUDGLNWLI� DQWDUD� SHQHOLWLDQ� VDWX� GHQJDQ� SHQHOLWLDQ� ODLQ�� 2OHK�

NHUHQD� LWX� SHQHOLWL� WHUWDULN� XQWXN�PHODNXNDQ� SHQJXMLDQ� NHPEDOL� WHUKDGDS� IDNWRU�

IDNWRU�\DQJ�PHPSHQKJDUXKL�NHELMDNDQ�GHYLGHQ��

3HUEHGDDQ� SHQHOLWLDQ� LQL� GHQJDQ� SHQHOLWLDQ� VHEHOXPQ\D� WHUOHWDN� SDGD�

YDULDEHO�GDQ�SURNVL� \HQJ�GL�JXQDNDQ�� VHUWD�SRSXODVL� \HQJ�GL� WHOLWL��3HQHOLWLDQ� LQL�

PHQJJXQDNDQ� EHEHUDSD� YDULDEHO� \DLWX� �� .HELMDNDQ� GHYLGHQ� �� 'LYLGHQG� SD\RXW�

5DWLR� �� VHEDJDL� YDULDEHO� GHSHQGHQ�� OLNXLGLWDV�� OHYHUDJH� GDQ� SHUWXPEXKDQ�

SHUXVDKDDQ�VHEDJDL�YDULDEHO�LQGHSHQGHQ��3HQHOLWLDQ�LQL�PHQJJXQDNDQ�SHUXVDKDDQ�

PDQXIDNWXU�VXE�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�SHULRGH�����������VHEDJDL�

SRSXODVL�\DQJ�GL�WHOLWL��

� 3HUXVDKDDQ� PDQXIDNWXU� GL� SLOLK� VHEDJDL� SRSXODVL� GDODP� SHQHOLWLDQ� LQL�

NHUHQD� SHUXVDKDDQ� PDQXIDNWXU� PHUXSDNDQ� HPLWHQ� WHUEDQ\DN� GL� %XUVD� (IHN�

,QGRQHVLD� \DQJ� PHPLO,NL� EDQ\DN� VXE�VHNWRU� \DQJ� SDOLQJ� GL� PLQDWL� ROHK� SDUD�

LQYHVWRU�� �6HODLQ�LWX�SHUXVDKDDQ�PDQ�XIDNWXU�MXJD�PHPLOLNL�SURVHV�SURGXNVL�\DQJ�

FXNXS� NRPSOHNV� VHKLQJJD� GDODP� UDQJND� PHPELD\DL� NHJLDWDQ� RSUDVLRQDO�

SHUXVDKDDQ�GDQ�PHODNXNDQ�LQRYDVL�PDXSXQ�HNVSDQVL�PHPEXWXKNDQ�VXPEHU�GDQD�
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MDQJND�SDQMDQJ� \DQJ�GL�SHUROHK� VDODK� VDWXQ\D�GHQJDQ� LQYHVWDVL� VDKDP�ROHK�SDUD�

LQYHVWRU��

%HUGDVDUNDQ�PDVDODK�WHUVHEXW�GL�DWDV�EHUNDLWDQ�GHQJDQ�IDNWRU�IDNWRU�\DQJ�

PHPSHQJDUXKL�NHELMDNDQ�GHYLGHQ��PDND�SHQHOLWLDQ�LQL�PHQJDPELO�MXGXO��

3(1*$58+� /,.8,',7$6�� /(9(5$*(� '$1� 3(5780%8+$1�

3(586$+$$1�7(5+$'$3�.(%,-$.$1�'(9,'(1� ��6WXGL�.DVXV�3DGD�

6HNWRU�0DQXIDNWXU�<DQJ�7HUGDIWDU�'L�%XUVD�(IHN� ,QGRQHVLD�7DKXQ� �����

������

���� 5XPXVDQ�0DVDODK�

%HUGDVDUNDQ�ODWDU�EHODNDQJ�\DQJ�WHODK�GL�XUDLNDQ�GL�DWDV��PDND�SHUPDVDODKDQ�

\DQJ�GDSDU�GL�UXPXVNDQ�DGDODK�VHEDJDL�EHULNXW���

�� OLNXLGLWDV� EHUSHQJDUXK� WHUKDGDS� NHELMDNDQ� GHYLGHQ� SDGD� SHUXVDKDDQ�

PDQXIDNWXU�\DQJ�WHUGDIWDU�GL�%(,�SHULRGH�����������

�� OHYHUDJH� EHURSHQJDUXK� WHUKDGDS� NHELMDNDQ� GHYLGHQ� SDGD� SHUXVDKDDQ�

PDQXIDNWXU�\DQJ�WHUGDIWDU�GL�%(,�SHULRGH�����������

�� �SHUWXPEXKDQ� SHUXVDKDDQ� EHURSHQJDUXK� WHUKDGDS� NHELMDNDQ� GHYLGHQ� SDGD�

SHUXVDKDDQ�PDQXIDNWXU�\DQJ�WHUGDIWDU�GL�%(,�SHULRGH�����������

�� OLNXLGLWDV�� OHYHUDJH�� GDQ� SHUWXPEXKDQ� SHUXVDKDDQ� EHUSHQJDUXK� WHUKDGDS�

NHELMDNDQ�GHYLGHQ�SDGD�SHUXVDKDDQ�PDQXIDNWXU�\DQJ�WHUGDIWDU�GL�%(,�SHULRGH�

�����������

���� 7XMXDQ�3HQHOLWLDQ�

7XMXDQ�GDUL�SHQHOLWLDQ�LQL�DGDODK�VHEDJDL�EHULNXW��

�� 8QWXN� PHQJXML� SHQJDUXK� OLNXLGLWDV� WHUKDGDS� NHELMDNDQ� GHYLGHQ� SDGD�

SHUXVDKDDQ�PDQXIDNWXU�\DQJ�WHUGDIWDU�GL�%(,�SHULRGH������������

�� 8QWXN� PHQJXML� SHQJDUXK� OHYHUDJH� WHUKDGDS� NHELMDNDQ� GHYLGHQ� SDGD�

SHUXVDKDDQ�PDQXIDNWXU�\DQJ�WHUGDIWDU�GL�%(,�SHULRGH������������
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�� 8QWXN� PHQJXML� SHQJDUXK� SHUWXPEXKDQ� SHUXVDKDDQ� � WHUKDGDS� NHELMDNDQ�

GHYLGHQ�SDGD�SHUXVDKDDQ�PDQXIDNWXU�\DQJ�WHUGDIWDU�GL�%(,�SHULRGH������

������

�� 8QWXN�PHQJXML�SHQJDUXK�OLNXLGLWDV�OHYHUDJH�GDQ�SHUWXPEXKDQ�SHUXVDKDDQ�

WHUKDGDS�NHELMDNDQ�GHYLGHQ�SDGD�SHUXVDKDDQ�PDQXIDNWXU�\DQJ�WHUGDIWDU�GL�

%(,�SHULRGH������������

���� 0DQIDDW�3HQHOLWLDQ�

$GDSXQ�PDQIDDW�\DQJ�GL�KDUDSNDQ�GDUL�SHQHOLWLDQ�LQL�DGDODK�VHEDJDL�EHULNXW��

�� %DJL�,QYHVWRU�

+DVLO� SHQHOLWLDQ� LQL� GL� KDUDSNDQ� GDSDW� GL� JXQDNDQ� VHEDJDL� EDKDQ�

SHUWLPEDQJDQ� EDJL� LQYHVWRU� GDODP� PHODNXNDQ� LQYHVWDVL� VHUWD� SUHGLNVL�

SHQGDSDWDQ�GHYLGHQ�\DQJ�DNDQ�GL�WHULPD�ROHK�SHPHJDQJ�VDKDP��

�� %DJL�3HUXVDKDDQ�

+DVLO�SHQHOLWLDQ�LQL�GL�KDUDSNDQ�PHQMDGL�VDODK�VDWX�GDVU�SHUWLPEDQJDQ�\DQJ�

GDSDW� GL� JXQDNDQ� ROHK� PHQHMHU� SHUXVDKDDQ� GDODP� PHPLOLK� NHELMDNDQ�

GHYLGHQ� \DQJ� WHSDW� EDJL� SHUXVDKDDQQ\D�� 3HUKLWXQJDQ� NXDQWLUWDWLI� GL�

KDUDSNDQ�GDSDW�PHQXQMXNDQ�KXEXQJDQ�DWDX�SHQJDUXK� OLNXLGLWDV�� OHYHUDJH

GDQ�SHUWXPEXKDQ�SHUXVDKDDQ�WHUKDGDS�NHELMDNDQ�GHYLGHQ��

�� %DJL�DNHGHPLVL��

3HQHOLWLDQ�LQL�GDSDW�PHPEHULNDQ�EXNWL�HPSULV�PHQJHQDL�IDNWRU�IDNWRU�\DQJ�

EHUSHQJHWDKXDQ� OHELK� PHQGDODP�� VHUWD� GDSDW� GL� JXQDNDQ� ODJL� XQWXN�

SHQHOLWLDQ�VHODQMXWQ\D��


