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3HQHOLWLDQ� LQL�GLODNXNDQ�GHQJDQ� WXMXDQ�PHQJDQDOLVLV NHOD\DNDQ� LQYHVWDVL� DNWLYD� WHWDS�
SDGD VDODK� VDWX SHUXVDKDDQ� SHQJRODK NDUHW� UHPDK� �FUXPE� UXEEHU�� GL� ,QGRQHVLD��
$QDOLVLV�NHOD\DNDQ�LQYHVWDVL�PHQJJXQDNDQ�PHWRGH�FDSLWDO�EXGJHWLQJ GHQJDQ�LQGLNDWRU�
1HW� 3UHVHQW� 9DOXH �139��� ,QWHUQDO� 5DWH� RI� 5HWXUQ �,55��� 3D\� %DFN� 3HULRG �3%���
'LVFRXQWHG� 3D\� %DFN� 3HULRG �'3%��� GDQ� 3URILWDELOLW\� ,QGH[ �3,��� 6HODQMXWQ\D�
GLODNXNDQ�DQDOLVLV�ULVLNR�GHQJDQ�PHQJJXQDNDQ�DQDOLVLV�VHQVLWLYLWDV�GDQ�VNHQDULR�XQWXN�
PHQJHWDKXL�SHQJDUXK�\DQJ�GDSDW�WHUMDGL�SDGD�SHUXVDKDDQ�VHODPD�LQYHVWDVL��3HUXVDKDDQ�
\DQJ� GLWHOLWL� DGDODK� 37�.LUDQD�0HJDWDUD�7EN� \DQJ� PHUXSDNDQ� SHUXVDKDDQ SHQJRODK�
FUXPE� UXEEHU WHUEHVDU� GL� ,QGRQHVLD� 3HUXVDKDDQ� PHPLOLNL� WXMXDQ� XQWXN� PHQFDSDL�
YROXPH� SURGXNVL �� MXWD� WRQ� 'DODP� PHUDLK� WXMXDQ� WHUVHEXW�� SHUXVDKDDQ� PHPLOLNL�
VWUDWHJL� PHQLQJNDWNDQ� NDSDVLWDV� GHQJDQ� PHODNXNDQ� LQYHVWDVL� DNWLYD� WHWDS�� $QDOLVLV�
NHOD\DNDQ SDGD� LQYHVWDVL� DNWLYD� WHWDS GLEXWXKNDQ� NDUHQD WHUMDGL� SHQLQJNDWDQ� PRGDO
LQYHVWDVL VHEHVDU�����GDUL�WDKXQ�VHEHOXPQ\D�GDQ�EHOXP�DGD�DQDOLVLV�VHFDUD�PHQGDODP�
WHUNDLW�SHQJDPELODQ�NHSXWXVDQ�LQYHVWDVL��+DVLO�DQDOLVLV�PHQXQMXNNDQ�EDKZD�LQYHVWDVL�
DNWLYD�WHWDS�OD\DN�XQWXN�GLMDODQNDQ�GHQJDQ�139�SRVLWLI�VHEHVDU�5S������������������
,55�VHEHVDU�����OHELK�EHVDU�GDUL�FRVW�RI�FDSLWDO ����3%���WDKXQ����EXODQ�GDQ�'3%���
WDKXQ���EXODQ�OHELK�FHSDW�GDUL�XPXU�LQYHVWDVL����WDKXQ��GDQ�3,�����OHELK�EHVDU�GDUL����
6HODLQ� LWX�� KDVLO� DQDOLVLV� VHQVLWLYLWDV� PHQ\DWDNDQ� EDKZD� LQYHVWDVL� WLGDN� VHQVLWLI
WHUKDGDS�YDULDEOH�KDUJD�NDUHW�DODP��QLODL�WXNDU�GRODU��GDQ�NXDQWLWDV�SURGXNVL��$QDOLVLV�
VNHQDULR PHQ\DWDNDQ�EDKZD LQYHVWDVL�OD\DN�GLMDODQNDQ�SDGD VNHQDULR�RSWLPLV�GHQJDQ�
SHQLQJNDWDQ� SHQGDSDWDQ� VHEHVDU� ���� GDQ� VNHQDULR� SHVLPLV� GHQJDQ� SHQXUXQDQ�
SHQGDSDWDQ�����
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