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�EVWUDFW��7KH�QDWLRQDO�OHYHO�RI �WKH�,VODPLF�FDSLWDO�PDUNHW�OLWHUDF��LV�VWLOO�YHU��
minimal, compared to other �nancial sector literacy, including in the regions. 
7KLV� VWXG�� LQWHQGV� WR� H[SORUH� WKH� RSSRUWXQLWLHV� DQG� REVWDFOHV� WKDW� DULVH� DV�
WKH�FDVH� LQ�0DWDUDP�FLW���WR�WKHQ�SURGXFH�D�PRGHO�RI �,VODPLF�FDSLWDO�PDUNHW�
OLWHUDF���7KH�UHVXOWV�RI �WKH�VWXG��VKRZ��ZLWK�WKH�GHYHORSPHQW�RI �VKDULD�WUHQGV�
DQG� WKH� VXSSRUW� RI ��61�08,� DQG�2-.�� WKH� FKDQFHV� RI � GHYHORSLQJ� OLWHUDF��
DUH�TXLWH�VWURQJ��,QWHUHVW�LQ�FRPPXQLW��LQYHVWPHQW�DQG�DFWLYH�LQYROYHPHQW�RI �
WKH�FDPSXV�DFDGHPLF�FRPPXQLW��DUH�RWKHU�GHWHUPLQDQWV��:KLOH�WKH�ELJJHVW�
FKDOOHQJH�LV�WKH�ODFN�RI �D�SRVLWLYH�SHUFHSWLRQ�DPRQJ�WKH�SXEOLF�UHJDUGLQJ�WKH�
H[LVWHQFH�RI �WKH�,VODPLF�FDSLWDO�PDUNHW��7KH�OLWHUDF��PRGHO�WKDW�KDV�H[LVWHG�VR�
IDU�VXFK�DV�FDSLWDO�PDUNHW�WUDLQLQJ�DQG�VHPLQDUV�FDQ�EH�IXUWKHU�GHYHORSHG�ZLWK�
W�SHV�DQG�IRUPV�RI �OLWHUDF��WKDW�DUH�PRUH�LQ�OLQH�ZLWK�WKH�WDUJHW�JURXSV�ZKR�
FDQ�SURGXFH�ZHOO�OLWHUDWHG�FRPPXQLWLHV�

.H�ZRUGV��,VODPLF�FDSLWDO�PDUNHW��VWRFN�H�FKDQJH��OLWHUDF���LQYHVWPHQW�LQWHUHVW

�EVWUDN�7LQJNDW� OLWHUDVL� SDVDU� PRGDO� V�DULDK� VHFDUD� QDVLRQDO� PDVLK� VDQJDW�
PLQLP��GLEDQGLQJNDQ�GHQJDQ�OLWHUDVL�VHNWRU�NHXDQJDQ�ODLQQ�D��WLGDN�WHUNHFXDOL�
GL�GDHUDK��3HQHOLWLDQ�LQL�EHUPDNVXG�PHQHOXVXUL�SHOXDQJ��DQJ�DGD�GDQ�KDPEDWDQ�
�DQJ�PXQFXO�� GHQJDQ�PHQJDPELO�NDVXV� GL� NRWD�0DWDUDP�� XQWXN�NHPXGLDQ�
GLKDVLONDQ� PRGHO� OLWHUDVL� SDVDU� PRGDO� V�DULDK�� +DVLO� VWXGL� PHQXQMXNNDQ��
GHQJDQ� EHUNHPEDQJQ�D� WUHQG� V�DULDK� GDQ� GXNXQJDQ� �61�08,� GDQ� 2-.���
SHOXDQJ�EHUNHPEDQJQ�D�OLWHUDVL�FXNXS�NXDW��0LQDW� LQYHVWDVL�PDV�DUDNDW�GDQ�
NHWHUOLEDWDQ� DNWLI � FLYLWDV� DNDGHPLND� NDPSXV�� PHUXSDNDQ� IDNWRU� SHQHQWX�
ODLQQ�D��6HGDQJNDQ�WDQWDQJDQ�WHUEHVDUQ�D�DGDODK�EHOXP�DGDQ�D�SHUVHSVL��DQJ�
SRVLWLI �GL�NDODQJDQ�PDV�DUDNDW�DWDV�NHEHUDGDDQ�SDVDU�PRGDO�V�DULDK�LWX��0RGHO�
OLWHUDVL� �DQJ� DGD� VHODPD� LQL� VHSHUWL� VHNRODK� SDVDU�PRGDO� GDQ� VHPLQDU� GDSDW�
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GLNHPEDQJNDQ�ODJL�GHQJDQ�MHQLV�GDQ�EHQWXN�OLWHUDVL��DQJ�OHELK�VHVXDL�GHQJDQ�
NHORPSRN�VDVDUDQ�VHKLQJJD�PHQJKDVLONDQ�NRPXQLWDV��DQJ�ZHOO�OLWHUDWHG�

.DWD�.�QFL��SDVDU�PRGDO�V�DULDK��EXUVD�HIHN��OLWHUDVL��PLQDW�LQYHVWDVL�

��� 3(1���8�8�1

�L� WHQJDK� SHUNHPEDQJDQ� SHUHNRQRPLDQ� QDVLRQDO� GDQ� LNOLP� LQYHVWDVL� �DQJ�

VHPDNLQ�WHUEXND��PLQDW�PDV�DUDNDW�XQWXN�EHULQYHVWDVL�MXJD�PHQJDODPL�SHQLQJNDWDQ��

/LWHUDVL� NHXDQJDQ� PDV�DUDNDW� WXPEXK� VHODUDV� GHQJDQ� EHUNHPEDQJQ�D� VHNWRU�

SHUEDQNDQ�GDQ� OHPEDJD�NHXDQJDQ�QRQ�EDQN�GDUL�ZDNWX�NH�ZDNWX�� 6HEXWDQ�SDVDU�

PRGDO�� GXOXQ�D� KDQ�D� DNUDE� EDJL� NDXP� MXWDZDQ� DWDX�PLO�DGHU��NLQL� VXGDK� WLGDN�

DVLQJ�GL�NDODQJDQ�WHUSHODMDU�NKXVXVQ�D�GL�SHUJXUXDQ�WLQJJL��6HEHOXPQ�D��HNVLVWHQVL�

EXUVD� HIHN� KDQ�D� GLNHQDO� GL� LEXNRWD�� NLQL� VXGDK� EHUWHEDUDQ� FDEDQJ�FDEDQJQ�D� GL�

EHUEDJDL�WHPSDW�

�XQLD� SDVDU� PRGDO� SXQ� VHPDNLQ� GLNHQDO� PDV�DUDNDW�� 3HUGDJDQJDQ� SDVDU�

PRGDO�GLNHOROD�ROHK�%XUVD�(IHN���DQJ�PHQXUXW�8QGDQJ�XQGDQJ�1RPRU���WDKXQ������

WHQWDQJ�3DVDU�0RGDO�DGDODK�SLKDN��DQJ�PHQ�HOHQJJDUDNDQ�GDQ�PHQ�HGLDNDQ�VLVWHP�

GDQ�DWDX�VDUDQD�XQWXN�PHPSHUWHPXNDQ�SHQDZDUDQ�MXDO�GDQ�EHOL�HIHN�SLKDN�SLKDN�

ODLQ� GHQJDQ� WXMXDQ�PHPSHUGDJDQJNDQ� HIHN�� PLVDOQ�D� VXUDW� EHUKDUJD� NRPHUVLDO��

VDKDP��REOLJDVL��XQLW�SHQ�HUWDDQ�NRQWUDN�LQYHVWDVL�NROHNWLI��NRQWUDN�EHUMDQJND�DWDV�

HIHN��GDQ�VHWLDS�GHULYDWLI �GDUL�HIHN�WHUVHEXW��

$GDSXQ�SDVDU�PRGDO�EHUEDVLV� V�DULDK�GL� ,QGRQHVLD� VHFDUD� UHVPL�GLOXQFXUNDQ�

SDGD� WDQJJDO� ��� 0DUHW� ����� EHUVDPDDQ� GHQJDQ� SHQDQGDWDQJDQDQ� 028� DQWDUD�

%DSHSDP�/�.� GHQJDQ� �HZDQ� 6�DULDK� 1DVLRQDO� 0DMHOLV� 8ODPD� ,QGRQHVLD� ��61�

08,���3ROD�KXEXQJDQ�NHUMD�DQWDUD�%DSHSDP�/.�GHQJDQ��61�08,�DGDODK�KXEXQJDQ�

koordinasi, konsultasi, dan kerjasama untuk pengaturan yang efektif  dan e�sien.��

3DGD�SHUNHPEDQJDQQ�D��08,�WHODK�PHQJHOXDUNDQ�IDWZD�IDWZD��DQJ�WHUNDLW�GHQJDQ�

3DVDU�0RGDO� 6�DULDK�GL� ,QGRQHVLD��PLVDOQ�D� IDWZD� WHQWDQJ�SHGRPDQ�SHODNVDQDDQ�

REOLJDVL� V�DULDK�� UHNVDGDQD� V�DULDK�� GDQ� 6XUDW� %HUKDUJD� 6�DULDK� 1HJDUD� �6%61���

-XPODK�IDWZD��DQJ�VXGDK�GLNHOXDUNDQ�VHEDQ�DN�����GDQ��DQJ�WHUDNKLU�DGDODK�IDWZD�

1R������61�08,�,,,������WHQWDQJ�3HQHUDSDQ�3ULQVLS�6�DULDK�GDODP�0HNDQLVPH�

3HUGDJDQJDQ�(IHN�%HUVLIDW�(NXLWDV�GL�3DVDU�5HJXOHU�%XUVD�(IHN�

3HUNHPEDQJDQ�3DVDU�0RGDO�6�DULDK�GDSDW�GLOLKDW�GDUL�SHUNHPEDQJDQ�SURGXN�

V�DULDK�VHSHUWL�VXNXN��VDKDP�V�DULDK��GDQ�UHNVDGDQD�V�DULDK��3HUNHPEDQJDQ�SDVDU�

PRGDO�V�DULDK�,QGRQHVLD�GLDZDOL�GHQJDQ�SHQHUELWDQ�UHNVDGDQD�V�DULDK�SDGD�WDKXQ�

�� 7MLSWRQR��DUPDML�GDQ��HQG��0��)DNKUXGGLQ���D�DU�0RGDO�GL�,QGRQH�LD��-DNDUWD��6DOHPED�(PSDW���������K�����

���QGUL�6RHPLWUD��DQN�GDQ�/HPEDJD�.H�DQJDQ�6�DULDK��-DNDUWD��3UHQDGD�0HGLD���������K����������
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������ 6HODQMXWQ�D� GLLNXWL� GHQJDQ� PXQFXOQ�D� -DNDUWD� ,VODPLF� ,QGHNV� � � -,,��� � GDQ�

GLWHUELWNDQQ�D� REOLJDVL� V�DULDK�PXGKDUDEDK� SDGD� WDKXQ� ������ 3DGD� WDKXQ� ������

SHPHULQWDK�SHUWDPD�NDOL�PHQHUELWNDQ�6XUDW�%HUKDUJD�6�DULDK�1HJDUD��VHSHUWL�VDKDP�

V�DULDK�GDQ�H�FKDQJH�WUDGHG�)XQGV��(7)��V�DULDK��DQJ�NHPXGLDQ�GLOXQFXUNDQ�VLVWHP�

RQOLQH�WUDGLQJ�SDGD�WDKXQ������

1DPXQ� GHPLNLDQ�� SHUNHPEDQJDQ� SDVDU� PRGDO� V�DULDK� KLQJJD� DNKLU� �����

belum mencapai porsi yang cukup signi�kan di industri pasar modal. Nilai produk 

V�DULDK�VHSHUWL�VXNXN�GDQ�UHNVDGDQD�V�DULDK�EHUHGDU�PDVLQJ�PDVLQJ�PDVLK�GL�EDZDK�

���GLEDQGLQJNDQ�GHQJDQ�WRWDO�SURGXN�V�DULDK�GDQ�NRQYHQVLRQDO��DQJ�EHUHGDU��3DGD�

WDKXQ�������2-.�WHODK�PHOXQFXUNDQ�FHWDN�ELUX�6WUDWHJL�1DVLRQDO�/LWHUDVL�.HXDQJDQ��

GDQ� MXJD�PHODNXNDQ�VXUYHL�QDVLRQDO� OLWHUDVL�NHXDQJDQ�NHSDGD�������RUDQJ�GDUL����

SURYLQVL�WHUNDLW�GHQJDQ�WLQJNDW�OLWHUDVL�NHXDQJDQ�PDV�DUDNDW�,QGRQHVLD���%HUGDVDUNDQ�

VXUYH��WHUVHEXW��WLQJNDW�PHOHN�NHXDQJDQ�PDV�DUDNDW�XQWXN�VHNWRU�SHUEDQNDQ�DGDODK�

WHUWLQJJL��PHQ�XVXO�DVXUDQVL�GDQ�SHJDGDLDQ��VHPHQWDUD�WLQJNDW�OLWHUDVL�XQWXN�SDVDU�

PRGDO�PDVLK�VDQJDW�PLQLP��NXUDQJ�GDUL������7LQJDW�OLWHUDVL�SDVDU�PRGDO�WHUVHEXW�

VHFDUD� ODQJVXQJ� MXJD� PHQXQMXNNDQ� UHQGDKQ�D� WLQJNDW� SHPDKDPDQ� PDV�DUDNDW�

PHQJHQDL� SDVDU�PRGDO� V�DULDK� �DQJ�PHUXSDNDQ� EDJLDQ� GDUL� SDVDU�PRGDO� VHFDUD�

XPXP��

6HEDJDL� LEXNRWD� SURYLQVL� 17%�� 0DWDUDP� VHEHQDUQ�D� SRWHQVLDO� XQWXN�

PHQLQJNDWNDQ� SHPDKDPDQ�PDV�DUDNDW� WHQWDQJ� LQYHVWDVL� GL� SDVDU�PRGDO� V�DULDK��

3HUNHPEDQJDQ�HNRQRPL�GL�NRWD�LQL�PHQLQJNDW��SDGD�WDKXQ������ODMX�SHUWXPEXKDQ�

HNRQRPL�VHEHVDU��������DWDX�QDLN�GDUL� WDKXQ������VHEHVDU��������� �3HUWXPEXKDQ�

LQL� GLLULQJL� GHQJDQ� ODMX� SHUWXPEXKDQ� LQYHVWDVL� �DQJ� QDLN� GDUL� DQJND� ������� GL�

WDKXQ������PHQMDGL���������WDKXQ��������$GDSDXQ�SURGXN�GRPHVWLN�UHJLRQDO�EUXWR��

�3�5%��PHQJDUDK�NHSDGD�NRWD�GHQJDQ� VWUXNWXU� MDVD� �VHUYLFH� FLW����.RWD�0DWDUDP�

PHPSXQ�DL�IXQJVL�IXQJVL�XWDPD�VHEDJDL�SXVDW�SHOD�DQDQ�EDJL�NHJLDWDQ�SHUGDJDQJDQ��

MDVD�GDQ�SDULZLVDWD��VHEDJDL�SXVDW�SHOD�DQDQ�EDJL�NHJLDWDQ�SHPHULQWDK�GDQ�IDVLOLWDV�

VRVLDO��SXVDW�SHOD�DQDQ�EDJL�NHJLDWDQ�SHUGDQJDQ�VHUWD�SXVDW�NHJLDWDQ�ELVQLV��1DPXQ�

GHPLNLDQ�� LQYHVWDVL� �DQJ� EHUNHPEDQJ� GL� NRWD�0DWDUDP� WHUVHEXW� WLGDN� GLMHODVNDQ�

secara sepesi�k dibidang apa saja, sehingga menarik minat peneliti untuk menelisik 

WHUNDLW� GHQJDQ� OLWHUDVL� NHXDQJDQ� SDVDU�PRGDO� V�DULDK� GL� NRWD�0DWDUDP��0DODKDQ�

DGD� LURQL�� NDUHQD� VHEDJLDQ� PDV�DUDNDW� WHUWLSX� ROHK� LQYHVWDV� �DQJ� PHQMDQMLNDQ�

NHXQWXQJDQ�EHUOLSDW�DNDQ�WHWDSL�WHUQ�DWD�ERGRQJ�

�� �7LP�3HQ�XVXQ��5RDGPDS��D�DU�0RGDO�6�DULDK������������-DNDUWD��2-.���������K��������

�� ��HQQ��,VZDQWR���3HUWXPEXKDQ�(NRQRPL�.RWD�0DWDUDP���/RPERN��R���-XP�DW����0DUHW�������GLNXWLS�SDGD�

WDQJJDO�����������
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�L�VLVL�ODLQ��SHOXDQJ�PXODL�WHUEXND�VHWHODK�SDGD�WDQJJDO����HVHPEHU������WHODK�

GLUHVPLNDQ�.DQWRU�3HUZDNLODQ�%XUVD�(IHN�,QGRQHVLD�GL�0DWDUDP��3HUGLULDQ�NDQWRU�

%(,�LQL�EHUWXMXDQ�XQWXN�PHPXGDKNDQ�SHQ�HEDUOXDVDQ�LQIRUPDVL�PHODOXL�VRVLDOLVDVL�

GDQ� HGXNDVL� NHSDGD�PDV�DUDNDW� 17%�� 3DGD� WDQJJDO� ��� 3HEUXDUL� ����� WHODK� SXOD�

GLUHVPLNDQ��DOHUL�,QYHVWDVL�6�DULDK���,6��SDGD�)DNXOWDV�(NRQRPL�GDQ�%LVQLV�,VODP�

�)(%,�� 8,1�0DWDUDP�� �DOHUL� LQL� GLPDNVXGNDQ� VHEDJDL� ODERUDWRULXP� EDJL� VLYLWDV�

DNDGHPLND� XQWXN� SHQJHQDODQ� GDQ� SUDNWHN� SDVDU� PRGDO� V�DULDK���XD� KDO� GL� DWDV�

PHUXSDNDQ�NRQGLVL��DQJ�PHPEHULNDQ�WDQWDQJDQ�VHNDOLJXV�SHOXDQJ�EDJL�SHQJDPELO�

NHELMDNDQ�XQWXN�PHQLQJNDWNDQ�LQGHNV�OLWHUDVL�SDVDU�PRGDO�V�DULDK��VHKLQJJD�GDSDW�

GLKDVLONDQ�SROD�SHQJHPEDQJDQ�OLWHUDVL�NHXDQJDQ�GL�ELGDQJ�SDVDU�PRGDO�V�DULDK��DQJ�

OHELK�EDLN�

$GD� VHMXPODK� VWXGL� WHUGDKXOX� �DQJ� UHOHYDQ� GLVHEXW�� 6XSDUPDQ� =HQ� .�

PHQXOLV��/LWHUDVL�3DVDU�0RGDO�0DV�DUDNDW�,QGRQHVLD����DQJ�DQWDUD�ODLQ�PHQHOXVXUL�

SHQ�HEDE�UHQGDKQ�D�OLWHUDVL�SDVDU�PRGDO���DLWX���L��VHEDJLDQ�EHVDU�PDV�DUDNDW�PDVLK�

EHUDQJJDSDQ�EDKZD�XQWXN�EHUWUDQVDNVL�GL�SDVDU�PRGDO�PHPEXWXKNDQ�GDQD�EHVDU��

�LL��NXUDQJQ�D�SHQJHWDKXDQ�WHNQLV�WHQWDQJ�SDVDU�PRGDO���LLL��DGDQ�D�SHUVHSVL�EDKZD�

WUDQVDNVL� GL� SDVDU� PRGDO� VHSHUWL� KDQ�D� EHUMXGL�� �LY�� DNLEDW� SHULODNX� SDUD� SLDODQJ�

HUD� VHEHOXPQ�D�� PDV�DUDNDW� VHNDUDQJ�PDVLK�PHQLODL� EDKZD� SDVDU�PRGDO� UDZDQ�

SHQLSXDQ��GDQ��Y��NXDOLWDV�6�0��DQJ�EHOXP�PHPDGDL��.HPX�MXJD�PHQJHNSORUDVL�

NHELMDNDQ� SHPHULQWDK� GDODP� PHQLQJNDWNDQ� OLWHUDVL� PDVD�DUDNDW� WHUKDGDS� SDVDU�

PRGDO���DLWX��WULORJL� LQVWUXPHQW�NHELMDNDQ�2-.��LQNOXVL��OLWHUDVL��GDQ�SHUOLQGXQJDQ�

NRQVXPHQ���GDQ�SHOLEDWDQ�SHPHULQWDK�GDHUDK�GDQ�LQVWLWXVL� ODLQ�GDODP�PHODNXNDQ�

VRVLDOLVDVL�NHXDQJDQ�GDQ�SDVDU�PRGDO�NHSDGD�PDV�DUDNDW�OXDV��

�HGH� $EGXO� )DWDK� PHQXOLV� �3HUNHPEDQJDQ� 2EOLJDVL� 6�DULDK� �6XNXN�� GL�

,QGRQHVLD�� $QDOLVLV� 3HOXDQJ� GDQ� 7DQWDQJDQ���� 6XNXN� PHUXSDNDQ� VDODK� VDWX�

LQVWUXPHQW� LQYHVWDVL� �DQJ� PHPEHULNDQ� SHOXDQJ� EDJL� LQYHVWRU� PXVOLP� GDQ� QRQ�

PXVOLP� XQWXN� EHULQYHVWDVL� GL� ,QGRQHVLD�� )DNWD� VHODPD� LQL� PHQXQMXNNDQ� EDKZD�

SDVDU� DNDQ� VDQJDW� UHVSRQVLYH� WHUKDGDS� SHQHUELWDQ� VXNXN�� +DPSLU� VHPXD� VXNXN�

�DQJ�GLWHUELWNDQ�SHPHULQWDK�GLVHUDS�KDELV�ROHK�SDVDU��EDKNDQ�SDGD�VHMXPODK�NDVXV�

WHUMDGL�NHOHELKDQ�SHUPLQWDDQ���DODP�NRQWHNV�ORFDO��1DLOL�5DKPDZDWL�PHQXOLV�PLQDW�

LQYHVWRU�.RWD�0DWDUDP�WHUKDGDS�LQYHVWDVL�SDGD�3DVDU�0RGDO�6�DULDK���DQJ�PDQD�SHU�

0HL������MXPODK�LQYHVWRU�GL�0DWDUDP�VHEDQ�DN�����RUDQJ��WHUPDVXN�GL�GDODPQ�D�

LQYHVWRU� SDVDU� PRGDO� V�DULDK�� <DQJ� PHQDULN� GDUL� SHQHOLWLDQ� GHQJDQ� VDPSHO� ����

�� �)(%,��.XOLDKQ�D�SDUD�LQYHVWRU��PHQJDVDK�NHFHUGDVDQ�NHXDQJDQ���GDODP�KWWS��ZZZ��XLQPDWDUDP�DF�LG

�� 6XSDUPDQ�=HQ�.HPX���/LWHUDVL�3DVDU�0RGDO�0DV�DUDNDW�,QGRQHVLD���-XUQDO�.DMLDQ��9RO������1R�����������
K����������

�� �HGH� $EGXO� )DWDK�� �3HUNHPEDQJDQ� 2EOLJDVL� 6�DULDK� �6XNXN�� GL� ,QGRQHVLD�� $QDOLVLV� 3HOXDQJ� GDQ�
7DQWDQJDQ��GDODP�-XUQDO��O���GDODK��9RO��;��1R�����-DQXDUL�������K���������



 Ahmad Amir Aziz, Baiq Elbadriati     |     5

Vol. 18, No. 1, Juni 2019

RUDQJ�WHUVHEXW��DGD�WHPXDQ��DQJ�PHQXQMXNNDQ�EDKZD�KDQ�D������UHVSRQGHQ��DQJ�

PHQ�DWDNDQ�WHODK�SDKDP�GDQ�PHPLOLNL�SHQJHWDKXDQ�WHQWDQJ�LQYHVWDVL��VHGDQJNDQ����

��ODLQQ�D�PHQ�DWDNDQ�WLGDN�PHPLOLNL�SHPDKDPDQ�LQYHVWDVL��1DPXQ��DQJ�PHQDULN��

�����UHVSRQGHQ�PHQ�DWDNDQ�EHUPLQDW�XQWXN�EHULQYHVWDVL�SDGD�SDVDU�PRGDO�V�DULDK��

VLVDQ�D�����PHQ�DWDNDQ�WLGDN�EHUPLQDW��%HUEHGD�GHQJDQ�VWXGL�VWXGL�VHEHOXPQ�D��

WXOLVDQ�LQL� OHELK� IRNXV�SDGD�SHOXDQJ�GDQ�WDQDWDQJDQ��DQJ�GLKDGDSDL�GDODP�SURVHV�

OLWHUDVL�SDVDU�PRGDO�V�DULDK�GL�0DWDUDP�

��� 0(72�(

3HQHOLWLDQLQL�PHQJJXQDNDQ�PHWRGH�NXDOLWDWLI����DOLWDWL�H�DSSURDFK���GHQJDQ�

SHQ�DMLDQ�GDWD�GDWD�VHFDUD� GHVNULSWLI���DQJ�PDQD� IHQRPHQD� OLWHUDVL�SDVDU�PRGDO�

V�DULDK� GLSRUHW� VHFDUD� XWXK�� +DO� LQL� EHUWXMXDQ� XQWXN�PHPDKDPL� �XQGHUVWDQGLQJ��

GDUL�SHUVSHNWLI �RUDQJ�GDODP��LQQHU�SHUVSHFWLYH��VHKLQJJD�GLKDUDSNDQ�VHNHFLO�PXQJNLQ�

WHUMDGLQ�D� ELDV�� 3HPDKDPDQ� GDQ� WLQGDNDQ� SDUD� DJHQ� �EDFD�� SHODNX�� SDVDU� PRGDO�

V�DULDK� VHMDN� DZDO�SHQJHQDODQ�GDQ�SURVHV�PHQGDSDWNDQ�OLWHUDVL�NHXDQJDQ�GLEDKDV�

GHQJDQ�PHQJHGHSDQNDQ� DSD� �DQJ� GLUDVDNDQ� GDQ� GLSDKDPL� VHFDUD� ODQJVXQJ� ROHK�

PDVLQJ�PDVLQJ�VXE�HN���

3HQHOLWLDQ� LQL�EHUDQJNDW�GDUL�IHQRPHQD�WHUWHQWX��DQJ� DGD�SDGD� VLWXDVL� VRVLDO�

WHUWHQWX�GDQ�KDVLO�NDMLDQQ�D�WLGDN�GLEHUODNXNDQ�NH�VHPXD�VXE�HN��WHWDSL�GLWUDQVIHUNDQ�

NH�VLWXDVL�VRVLDO� ODLQ��DQJ�PHPLOLNL�NHVDPDDQ����$GDSXQ�VLWXDVL�GDQ�SXVDW� LQVWLWXVL�

VHEDJDL� VXPEHU�XWDPD�SHQJXPSXODQ�GDWD� DGDODK�%XUVD� (IHN� ,QGRQHVLD�0DWDUDP�

GDQ��DOHUL�,QYHVWDVL�6�DULDK�8,1�0DWDUDP�

3HQHQWXDQ�VXE�HN�SHQHOLWLDQ�GLODNXNDQ�VHFDUD�SXUSRVLYH�VHVXDL�GHQJDQ�ELGDQJ�

WXJDV�SRVLVL�GDODP�VNHPD�SDVDU�PRGDO��3DGD�SRVLVL�SHQJDPELO�NHELMDNDQ��VXE�HN���DQJ�

GLSLOLK�PHOLSXWL�SLPSLQDQ�2-.�17%�GDQ�SLPSLQDQ�%(,�17%��3DGD�SRVLVL�SHODNVDQD�

GLSLOLK�GDUL�SHUXVDKDDQ�3KLQWUDFR� VHNXULWDV�GDQ�SHQJXUXV��DOHUL�,QYHVWDVL�6�DULDK�

��,6�� )(%,� 8,1�0DWDUDP�� �DUL� SHODNX� SDVDU� PRGDO� V�DULDK� GLDPELO� SHUZDNLODQ�

DQJJRWD� PDV�DUDNDW� �DQJ� PHZDNLOL� SURIHVL�� NHORPSRN� XPXU�� MHQLV� NHODPLQ� GDQ�

VLYLWDV�DNDGHPLND�NDPSXV��

�DWD�GDQ�VXPEHU�GDWD�GDODP�SHQHOLWLDQ�VHEDJDL�EHULNXW��3HUWDPD��GDWD�SULPHU��

�DLWX�SHOXDQJ�GDQ�WDQWDQJDQ�OLWHUDVL�3DVDU�0RGDO�6�DULDK��XVDKD�XVDKD�OLWHUDVL��DQJ�

VXGDK�GLODNXNDQ�VHODPD�LQL�EHVHUWD�OLND�OLNX�GDQ�SUREOHPDWLNDQ�D���DQJ�GLSHUROHK�

���1DLOL�5DKPDZDWL��$QL�7VODVDWXO�)LWUL�DK��©$QDOLVLV�0LQDW�,QYHVWRU�.RWD�0DWDUDP�WHUKDGDS�,QYHVWDVL�SDGD�
3DVDU�0RGDO�6�DULDK����GDODP�-XUQDO�,TWLVKDGXQD��9RO��9,,,��1R������HVHPEHU�������K�����������

��/H[��-��0ROHRQJ��0HWRGRORJL��HQHOLWLDQ�.�DOLWDWLI���%DQGXQJ��5RVGDNDU�D���������K�����

���,PDP�6XSUD�RJR�GDQ�7REURQL��0HWRGRORJL��HQHOLWLDQ�6R�LDO��JDPD��%DQGXQJ��5RVGD���������K�����

���6XJLRQR��0HWRGH��HQHOLWLDQ�.�DQWLWDWLI�� .�DOLWDWLI�� GDQ�.RPELQD�L� �0L�HG�0HWKRG���� FHW��.H��� �%DQGXQJ��

�OIDEHWD���������K������



6     |     Peluang Dan Tantangan Literasi Pasar Modal Syariah.....

Istinbáth Jurnal Hukum dan Ekonomi Islam

GDUL�SDUD�SHQJDPELO�NHELMDNDQ��2-.��%(,��SHUXVDKDDQ�VHNXULWDV��SHQJXUXV��,6��GDQ�

SDUD�SHODNX��DQJ� VXGDK�EHUJHUDN� GL�ELGDQJ� LQYHVWDVL� VDKDP�V�DULDK��.HGXD�� GDWD�

VHNXQGHU��DLWX�VXPEHU�GDWD��DQJ�PHQGXNXQJ�VXPEHU�XWDPD��VHSHUWL�SHUWXPEXKDQ�

HNRQRPL� NRWD�0DWDUDP�� ODSRUDQ�� SXEOLNDVL��PHGLD� FHWDN�� WHUPDVXN�PHGLD� VRVLDO��

�DQJ�EDQ�DN�GLSDNDL�GDODP�HGXNDVL�SDVDU�PRGDO�V�DULDK�

�DODP� SHQHOLWLDQ� LQL� GDWD� GLNXPSXONDQ� GHQJDQ� PHQJJXQDNDQ� WHNQLN�

REVHUYDVL��ZDZDQFDUD�PHQGDODP��GDQ�GRNXPHQWDVL��.HWLJD�PHWRGH�LQL�GLWHUDSNDQ�

VHFDUD� WHUSDGX�XWXK�VHKLQJJD�PHQFHUPLQNDQ�JDPEDUDQ��DQJ� OHQJNDS�GDQ�GHWDLO��

2EVHUYDVL� GLODNXNDQ� ROHK� SHQHOLWL� GHQJDQ� WXUXQ� ODQJVXQJ� PHOLKDW� SHODNVDQDDQ�

6HNRODK�3DVDU�0RGDO�6�DULDK��630�6��GDQ�NH� WHPSDW�WHPSDW�SHODNVDQDDQ�HGXNDVL�

GL�VHMXPODK�WLWLN�

0HODOXL� REVHUYDVL� � GLSHUROHK� LQIRUPDVL� WHUNDLW� SUDNWHN� SURVHV� OLWHUDVL�

NHXDQJDQ��PHGLD��DQJ�GLJXQDNDQ��GHQJDQ�PHQIRNXVNDQ�SHOXDQJ�GDQ�WDQWDQJDQ�GL�

.RWD�0DWDUDP�� ��HQJDQ� REVHUYDVL� GDSDW� NLWD�SHUROHK� JDPEDUDQ��DQJ� OHELK� MHODV�

WHQWDQJ� VLWXDVL� SHODWLKDQ�� VHNRODK� SDVDU� PRGDO�� GDQ� EHQWXN�EHQWXN� OLWHUDVL� SDVDU�

PRGDO� V�DULDK� �DQJ� EHUMDODQ� VHODPD� LQL�6HGDQJNDQ� ZDZDQFDUD� PHQGDODP� �GHSW�

LQWHUYLHZ�� GLODNXNDQ� XQWXN� HNVSORUDVL� GDQ� SHQGDODPDQ� PHQJHQDL� NHNXDWDQ� GDQ�

NHOHPDKDQ�SURVHV�OLWHUDVL�SDVDU�PRGDO�V�DULDK�GDQ�PHQJJDOL�SHPLNLUDQ�SDUD�VXE�HN�

WHQWDQJ�VWUDWHJL�GDQ�PRGHO�SHQJHPEDQJDQ�OLWHUDVLQ�D���DODP�ZDZDQFDUD�SHQHOLWL�

WHODK�PHUHNDP��GDQ�PHPEXDW�WUDQVNULSVLQ�D�VHKLQJJD�WHUWDWD�GHQJDQ�EDLN��6HODLQ�

ZDZDQFDUD��)RFXV��URXS��LVFXVVLRQ��)�����MXJD�WHODK�GLJHODU�XQWXN�SHQDMDPDQ�GDWD�

WHQWDQJ�SHOXDQJ�WDQWDQJDQ�GDQ�UXPXVDQ�PRGHO��DQJ�GLKDUDSNDQ�GDSDW�PHPSHUNXDW�

JHUDNDQ� OLWHUDVL� LQL�� $GDSXQ�GRNXPHQWDVL�GLODNXNDQ� WHUKDGDS� SURVHV� DWDX� KDO�KDO�

�DQJ� WHUNDLW� GHQJDQ� GLQDPLND�SDVDU�PRGDO� V�DULDK��EHUXSD� MXUQDO�� DUVLS�� EURVXU�

SDPSKOHW�� GDQ� IRWR� NHJLDWDQ� WHUNDLW�� �RNXPHQWDVL� GLODNXNDQ� VHSDQMDQJ� SURVHV�

SHQHOLWLDQ�EHUODQJVXQJ�

6HWHODK�GDWD�GDWD�WHUNXPSXO��GLODNXNDQ�DQDOLVLV��7HNQLN�DQDOLVLV��DQJ�GLJXQDNDQ�

DGDODK�DQDOLVLV� LQGXNWLI�� �DLWX� VXDWX� DQDOLVLV�EHUGDVDUNDQ�GDWD��DQJ�GLSHUROHK�GDUL�

RUDQJ�SHU�RUDQJ��NHJLDWDQ�SHU�NHJLDWDQ��DWDX�SHU�XQLWQ�D��6HODLQ�LWX�MXJD�GLODNXNDQ�

dengan teknik re�ektif. Artinya, aktivitas dalam analisis datanya dilakukan secara 

LQWHUDNWLI � GDQ� EHUODQJVXQJ� VHFDUD� WHUXV� PHQHUXV� KLQJJD� WHUMDZDE� SHUVRDODQ�

SRNRNQ�D�
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��� ��6,����1�3(0����6�1

��� �(,�GDQ��HUDNDQ��LWHUDVL�3DVDU�0RGDO�6�DULDK

�L�0DWDUDP��VHMDN�WDQJJDO����HVHPEHU������WHODK�GLUHVPLNDQ�.DQWRU�3HUZDNLODQ�

%XUVD� (IHN� ,QGRQHVLD� �%(,�� GL�0DWDUDP�� 3HUGLULDQ�NDQWRU� %(,� �DQJ� EHUDODPDW�GL�

-O��3HMDQJJLN�1R����&�LQL�EHUWXMXDQ�XQWXN�PHPXGDKNDQ�SHQ�HEDUOXDVDQ�LQIRUPDVL�

PHODOXL� VRVLDOLVDVL�GDQ�HGXNDVL�NHSDGD�PDV�DUDNDW�17%��.DQWRU�%(,�0DWDUDP�LQL�

PHUXSDNDQ�.DQWRU�3HUZDNLODQ�%(,�NH����GL�,QGRQHVLD��3HQGLULDQ�.DQWRU�3HUZDNLODQ�

%(,�0DWDUDP� LQL� EHUWXMXDQ�PHQJHQDONDQ� GDQ�PHQGHNDWNDQ� OD�DQDQ� %(,� NHSDGD�

SHPHULQWDK� GDHUDK�� LQVWDQVL�� DVRVLDVL� SURIHVL�� GDQ� PDV�DUDNDW� GL� 3URYLQVL� 17%��

GHPLNLDQ�PHQXUXW�,��XVWL�%DJXV�1JXUDK�3XWUD�6DQGLDQD��NHWXD�%(,�0DWDUDP�GDODP�

VDPEXWDQ�VDDW�SHUHVPLDQ�

6HWHODK�.DQWRU�%(,�3HUZDNLODQ�0DWDUDP�GLEXND��WHUFDWDW�DGD�OLPD�3HUXVDKDDQ�

(IHN�$QJJRWD�%XUVD��DQJ�WHODK�PHQ�DWDNDQ�PLQDWQ�D�NHSDGD�%(,�XQWXN�PHPEXND�

SHUZDNLODQQ�D� GL� 0DWDUDP�� �DNQL�� 3KLQWUDFR� 6HNXULWDV�� .UHVQD� 6HNXULWDV�� ,QGR�

3UHPLHU� 6HNXULWDV�� 3KLOLS� 6HNXULWDV� ,QGRQHVLD�� GDQ� 01&� 6HNXULWDV�� +DO� LQL�

PHQXQMXNNDQ� PLQDW� �DQJ� WLQJJL� GDUL� SHUXVDKDDQ�SHUXVDKDDQ� WHUVHEXW� XQWXN�

PHQJHPEDQJNDQ� VD�DSQ�D� GL� 17%�� GHQJDQ� DVXPVL� DNDQ� EDQ�DN� LQYHVWRU� SDVDU�

PRGDO��DQJ�ELVD�GLELGLN�

.DQWRU�%(,�EHUDGD�GL�NDZDVDQ�VWDUWHJLV��SXVDW�NRWD���DLWX�GL�GHSDQ�0DWDUDP�

0DOO�� 0DV�DUDNDW� PXGDK� PHQFDULQ�D� MLND� PHPEXWXKNDQ� LQIRUPDVL� OHELK� ODQMXW��

.DQWRU� �� ODQWDL� LQL� EXND� VHWLDS� KDUL� NHUMD� SDGD� MDP� NHUMD�� /DQWDL� �� PHUXSDNDQ�

UXDQJ�OD�DQDQ�XPXP��VHWLDS�WDPX��DQJ�GDWDQJ�GLPLQWD�PHQJLVL�EXNX�WDPX��/DQWDL�

�� MXJD� GLSDNDL�XQWXN�PHMD�NHUMD� �SHUVRQLO� VHNXULWDV�� ELDVDQ�D� LQYHVWRU� DWDX�FDORQ�

LQYHVWRU� GDSDW� EHUNRQVXOWDVL� ODQJVXQJ� GHQJDQ� SHUVRQLO� GDUL� VHNXULWDV�� /DQWDL� ��

PHUXSDNDQ�UXDQJ�UDSDW�GDQ�UXDQJ�NHSDOD�%(,�0DWDUDP��ELDVDQ�D�XQWXN�PHQHULPD�

WDPX��6HGDQJNDQ�ODQWDL���PHUXSDNDQ�UXDQJ�XQWXN�NHJLDWDQ�VHNRODK�SDVDU�PRGDO��

pelatihan, atau akti�tas penting lainnya. Ruangan ini mampu menampung sekitar 

���RUDQJ�SHVHUWD���

$GDSXQ� WXJDV� GDQ� SHUDQ� � .DQWRU� %(,� DGDODK� VHEDJDL� SHQJDWXU� DWDX� SLKDN�

�DQJ� GLEHUL� RWRULWDV� XQWXN� PHQJHOROD� VHOXN� EHOXN� SDVDU� PRGDO�� EDLN� LWX� �DQJ�

UHJXODU� PDXSXQ� V�DULDK�� 6HGDQJNDQ� WXJDV� IRNRNQ�D� DGDODK� PHODNXNDQ� OLWHUDVL��

PHQLQJNDWNDQ�SHQJHWDKXDQ�PDV�DUDNDW�VHSXWDU�SDVDU�PRGDO��VHNDOLJXV�PHQJDMDN�

PDV�DUDNDW� XQWXN� EHULQYHVWDVL� GL� SDVDU� PRGDO�� EDLN� SDVDU� PRGDO� NRQYHQVLRQDO�

PDXSXQ�V�DULDK���

����2E�HU�D�L�GL�.DQWRU�%(,�0DWDUDP��WDQJJDO����-XOL������

����:D�DQFDUD�GHQJDQ�,��XVWL�1JXUDK�6DQGLDQD��WDQJJDO����JXVWXV������
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%HUNDLWDQ� GHQJDQ� LWX� SLKDN� %(,� 0DWDUDP� PHODNXNDQ� SHQGHNDWDQ� GHQJDQ�

EHUEDJDL�SLKDN�DJDU� OLWHUDVL�SDVDU�PRGDO�GDSDW�EHUNHPEDQJ� VHFDUD� OXDV���LDQWDUD�

SDWQHU� XWDPDQ�D� DGDODK� SHUJXUXDQ� WLQJJL�� NKXVXVQ�D� �DQJ� DGD� GL� 0DWDUDP��

%HUGDVDUNDQ�LQIRUPDVL��DQJ�DGD��VHMDN�VHEHOXP�EHUGLUL�NDQWRU�%(,�GL�NRWD�LQL��VXGDK�

DGD�SHUJXUXDQ�WLQJJL��DQJ�PHQGLULNDQ�SXVDW�LQIRUPDVL�GDQ�HGXNDVL�WHQWDQJ�SDVDU�

PRGDO���DQJ�NHPXGLDQ�OHELK�SRSXODU�GHQJDQ�VHEXWDQ��DOHUL�,QYHVWDVL���,���7HUFDWDW�

DGD���NDPSXV��DQJ�VXGDK�PHPLOLNL�JDOHUL�LQL���DLWX��8QLYHUVLWDV�0DWDUDP��8QUDP���

$NDGHPL� 0DQDMHPHQ� 0DWDUDP� �$00��� GDQ� 8QLYHUVLWDV� 7HNQRORJL� 6XPEDZD�

�876���0HODOXL�NHWLJD�NDPSXV�LQLODK�OLWHUDVL�SDVDU�PRGDO�PXODL�PDVXN�NH�NDPSXV�

NDPSXV�

1DPXQ� SHUOX� GLFDWDW�� GDUL� NHWLJD� �,� WHUVHEXW� EHOXP� DGD� VDWX� SXQ� �DQJ�

EHUODEHONDQ�V�DULDK���DODP�NRQWHNV�LWXODK�SLPSLQDQ�)DNXOWDV�(NRQRPL�GDQ�%LVQLV�

,VODP� �)(%,�� 8,1� 0DWDUDP� PHODNXNDQ� NRRUGLQDVL� GHQJDQ� SLKDN� EXUVD�� 6HWHODK�

NHGXD� EHODK� SLKDN� LQWHQV� EHUNRRUGLQDVL�� GLVHSDNDWLODK� VHEXDK� NHJLDWDQ� VRVLDOLVDVL�

SDVDU�PRGDO� V�DULDK� GHQJDQ�PHQJXQGDQJ� GRVHQ�GRVHQ� 8,1� 0DWDUDP�� .HJLDWDQ�

�DQJ� GLODNVDQDNDQ� WDQJJDO� ��� 3HEUXDUL� ����� LQL� GLKDGLUL� ROHK� ��� RUDQJ�� GHQJDQ�

QDUDVXPEHU� NHSDOD� %(,� 0DWDUDP� GDQ� GDUL� SLKDN� 3KLQWUDFR� 6HNXULWDV�� 6HODLQ�

PHQGDSDWNDQ�PDWHUL�SHQJHQDODQ�VHSXWDU�SDVDU�PRGDO�VHFDUD�XPXP�VHEDJDL�VDUDQD�

LQYHVWDVL��MXJD�GLSHUNHQDONDQ�VHNLODV�WHQWDQJ�SDVDU�PRGDO�V�DUDLDK��3HVHUWD�ODQJVXQJ�

PHUHVSRQ�SRVLWLI��WHUEXNWL�GL�DNKLU�VHVL��PHUHND�ODQJVXQJ�EHUVHGLD�PHQGDIWDU�VHEDJDL�

FDORQ�LQYHVWRU�GHQJDQ�PHQJLVL�IRUP��DQJ�WHODK�GLVHGLDNDQ���

6HODQMXWQ�D� )DNXOWDV� (NRQRPL� GDQ� %LVQLV� ,VODP� � 8QLYHUVLWDV� ,VODP� 1HJHUL�

0DWDUDP� EHNHUMDVDPD� GHQJDQ� %XUVD� (IHN� ,QGRQHVLD� PHPEXND� �DOHUL� ,QYHVWDVL�

6�DUL�DK���,6���DQJ�GLUHVPLNDQ�ROHK�5HNWRU�8,1�0DWDUDP��3URI���U��+��0XWDZDOL��

0�$J�SDGD�KDUL�5DEX�WDQJJDO����3HEUXDUL�������%HUVDPD�5HNWRU��WXUXW�KDGLU��DQJ�

PHUHVPLNDQ�EHURSHUDVLQ�D��,6�8,1�0DWDUDP�DGDODK�NHSDOD�RWRULWDV�MDVD�NHXDQJDQ�

Bapak Farid Faletehan, Kepala Divisi Pengembangan Wilayah BEI Bapak M. Khada� 

0XNURP��VHUWD�GLUHNWXU�3KLQWUDFR�6HNXULWDV��,EX�6ULZDWL�:LMD�D��.HPXGLDQ�VHWHODK�

SHUHVPLDQ�GDQ�SHQXQMDXDQ�NDQWRU��,6��GLODQMXWNDQ�GHQJDQ�VHPLQDU�VRVLDOLVDVL�SDVDU�

PRGDO��DQJ�GLNXWL�ROHK�UDWXVDQ�GRVHQ�GDQ�PDKDVLVZD��6HODLQ�LWX�MXJD�GLUDQJNDLNDQ�

GHQJDQ� SHODQWLNDQ� SHQJXUXV��,6� VHEDJDL� WLP�PDQDMHPHQ�SHUZDNLODQ�%XUVD�(IHN�

,QGRQHVLD�GL�WLQJNDW�NDPSXV��GHQJDQ�SHUVRQDOLD�WHUGLUL�GDUL�XQVXU�GRVHQ�GDQ�MXJD�

PDKDVLVZD���

3DGD�SHUNHPEDQJDQ�EHULNXWQ�D�GLJHODU�NHJLDWDQ�6HNRODK�3DVDU�0RGDO�6�DULDK�

�DQJ� EHUWHPDNDQ� �3DVDU� 0RGDO� 6�DULDK�� 3URVSHN� GDQ� 6WUDWHJL� ,PSOHPHQWDVL���

�����RN�PHQWD�L�NHJLDWDQ�6RVLDOLVDVL�3DVDU�0RGDO��WDQJJDO����3HEUXDUL������

�����)(%,��.XOLDKQ�D�SDUD�LQYHVWRU��PHQJDVDK�NHFHUGDVDQ�NHXDQJDQ���GDODP�KWWS��ZZZ��XLQPDWDUDP�DF�LG
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.HJLDWDQ�LQL�GLJHODU�SDGD�KDUL�6HQLQ�����$SULO�������GL�$XGLWRULXP��8,1�0DWDUDP��

GHQJDQ�PHQJKDGLUNDQ� SHPELFDUD� GDUL�%(,� -DNDUWD���61�08,��GDQ�37�3KLQWUDFR�

6HFXULWDV��.HJLDWDQ� LQL�GLLNXWL�ROHK� VHOXUXK�MDMDUDQ�SLPSLQDQ�)(%,��SLPSLQDQ�%(,�

0DWDUDP��GRVHQ��SHJDZDL��GDQ�VHNLWDU�����PDKDVLVZD���

7DEHO����3HUNHPEDQJDQ�6,��6DKDP�SHU�NDEXSDWHQ�NRWD�

3HU�VHPHVWHU�GDUL�WDKXQ�����������GL�3URY��17%��

.DE�.RWD
���� ���� ���� ����

6�, 6�,, 6�, 6�,, 6�, 6�,, -DQ )HE 0DU �SU 0D� -XQ

%LPD �� �� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

�RPSX �� �� �� �� �� �� �� �� �� �� �� ��

/RPERN�%DUDW �� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

/RPERN�7HQJDK �� �� �� �� �� ��� ��� ��� ��� ��� ��� ���

/RPERN�7LPXU ��� �� �� ��� ��� ��� ��� ��� ��� ��� ��� ���

/RPERN�8WDUD � � � � � � � � �� �� �� ��

0DWDUDP ��� ��� ��� ��� ��� ��� ���� ���� ���� ���� ���� ����

6XPEDZD �� �� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

6XPEDZD�%DUDW �� �� �� �� �� �� �� �� �� �� �� ��

��� 3RWHQVL�GDQ�3HO�DQJ��LWHUDVL�3DVDU�0RGDO�6�DULDK

7HUP�6�DULDK��OHELK�NKXVXV�ODJL�HNRQRPL�V�DULDK�WHODK�PHQMDGL�WUHQGLQJ�WRSLF�

�DQJ�PHQDULN�GLSHUELQFDQJNDQ�GL� WLQJNDW�QDVLRQDO��3HPHULQWDK� WHODK�PHQMDGLNDQ�

HNRQRPL�V�DULDK�VHEDJDL�EDJLDQ�WDN�WHUSLVDKNDQ�GDUL�VLVWHP�SHQJHPEDQJDQ�HNRQRPL�

QDVLRQDO�� %DKNDQ� 3HPHULQWDK� ,QGRQHVLD� EHUDPELVL�PHQMDGLNDQ� ,QGRQHVLD� VHEDJDL�

SXVDW�HNRQRPL�V�DULDK�GXQLD��3RWHQVL�XWDPDQ�D�DGDODK�MXPODK�SHQGXGXN�PXVOLP�

,QGRQHVLD��DQJ�GLVHEXWNDQ��DUPLQ�DGD������SHUVHQ�GDUL� WRWDO�SRSXODVL�SHQGXGXN�

GXQLD���HQJDQ�MXPODK�SHQGXGXN�PXVOLP�VHEHVDU�LWX��,QGRQHVLD�GHQJDQ�VHQGLULQ�D�

SXQ�D�SRWHQVL�EHVDU�XQWXN�PHQMDGL�SHPDLQ�NXQFL�GDODP�SHQJHPEDQJDQ�HNRQRPL�

V�DULDK�VHFDUD�JOREDO���

%DQN� ,QGRQHVLD� �%,�� SHUQDK� PHQDUJHWNDQ�� ,QGRQHVLD� ELVD� PHQMDGL� SXVDW�

SHQJHPEDQJDQ� HNRQRPL� GDQ� NHXDQJDQ� V�DULDK� GL� GXQLD� SDGD� ������ +DO� LWX�

GLVDPSDLNDQ�ROHK��HSXWL��XEHUQXU�%,�3HUU��:DUML�R�SDGD�DFDUD�,QGRQHVLD�6KDUL�D�

����/DSRUDQ�NHJLDWDQ�6HNRODK�3DVDU�0RGDO�6�DULDK�GL��XGLWRULXP�8,1�0DWDUDP��WDQJJDO�����SULO������

����6XPEHU�GDWD�GDUL�2-.�17%��GLSHUROHK�WDQJJDO���6HSWHPEHU������

�����LVDPSDLNDQ�0HQNR�3HUHNRQRPLDQ�SDGD�VDDW�PHPEXND�DFDUD��LJK�/H�HO��L�F���LRQ��0HQMDGLNDQ�,QGRQHVLD�

3XVDW�(NRQRPL�,VODP��XQLD��GL�.DQWRU�.HPHQWHULDQ�3HUHQFDQDDQ�3HPEDQJXQDQ�1DVLRQDO�%DSSHQDV�-DNDUWD��WDQJJDO����

-XOL������
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(FRQRPLF�)HVWLYDO��,6()���WDQJJDO���1RSHPEHU������GL�6XUDED�D��1DPXQ�VD�DQJQ�D��

KLQJJD�NLQL�SHQJHPEDQJDQ�HNRQRPL�EHUEDVLV�V�DULDK�PDVLK�WHUWLQJJDO�GLEDQGLQJNDQ�

QHJDUD�EHUSHQGXGXNQ�D�PXVOLP�WHUEHVDU�ODLQ��VHSHUWL�$UDE�6DXGL�GDQ�0DOD�VLD��3LKDN�

%,�WHWDS�RSWLPLV��NDUHQD�PHQXUXWQ�D�VDDW�LQL�GL�GDHUDK�GDHUDK�PDNLQ�GLNHPEDQJNDQ�

HNRQRPL�GDQ�NHXDQJDQ� V�DULDK��6�DULDK� WUHQGLQJ� LQL�PHQJXDW� MXJD�SDGD� NRQWHNV�

ORNDO�1XVD�7HQJJDUD�%DUDW��%DQN�GDHUDK�LQL��%DQN�17%�NLQL�VXGDK�UHVPL�EHUXEDK�

PHQMDGL�EDQN�V�DULDK�VHEDJDL�EDEDN�EDUX�NHXDQJDQ�V�DULDK��VHWHODK�VHEHOXP�D�$FHK�

EHUJHUDN�OHELK�DZDO��

8SD�D� WHUXV� PHQJJXOLUNDQ� HNRQRPL� V�DULDK� WLGDN� KDQ�D� WHUEDWDV� SDGD�

OHPEDJD�NHXDQJDQ��WHWDSL�MXJD�VHNWRU�ODLQ�VHPLVDO�LQGXVWUL�KDODO��0HPDQJ�,QGRQHVLD�

PDVLK�EHOXP�PHQMDGL�SHPDLQ�XQJJXODQ�GL�LQGXVWUL�SURGXN�GDQ�MDVD�KDODO�GL�WLQJNDW�

JOREDO�EDLN�XQWXN�PDNDQDQ��SDNDLDQ��GDQ�SDULZLVDWD���D�D�VDLQJ�,QGRQHVLD�KDQ�D�

PDPSX� PHQHPEXV� SHULQJNDW� ��� EHVDU� XQWXN� VHNWRU� NHXDQJDQ� V�DULDK�� REDW�

REDWDQ� GDQ� NRVPHWLN� KDODO�� 1DPXQ� ,QGRQHVLD� PHUXSDNDQ� SDVDU� SURGXN� KDODO�

WHUEHVDU� GL� GXQLD�� EHUNDW� EDQ�DNQ�D� MXPODK� SRSXODVL� SHQGXGXN� PXVOLP�� 8QWXN�

LWX��%,�EHUVDPD�SHPHULQWDK�GDQ�2WRULWDV�-DVD�.HXDQJDQ��2-.��WHUXV�EHUNRRUGLQDVL�

XQWXN� PHQJJHUDNNDQ� LQGXVWUL� SURGXN� GDQ� MDVD� KDODO�� 7DN� OXSD�� UHJXODWRU� MXJD�

PHPEHUGD�DNDQ� XVDKD� PLNUR� NHFLO� �8.0�� EHUEDVLV� V�DULDK� KLQJJD� SHVDQWUHQ�

�DQJ�ELVD�PHQMDGL�EDVLV�DZDO�SHQJHPEDQJDQ�SRWHQVL�HNRQRPL�V�DULDK�GL�EHUEDJDL�

ELGDQJ�

$SD��DQJ�VXGDK�GLMHODVNDQ�GL�DWDV�PHQDQGDNDQ�EDKZD�OLWHUDVL�NHXDQJDQ�V�DULDK�

PHPLOLNL�SRWHQVL�GDQ�SHOXDQJ�FXNXS�EHVDU�GL�NRWD�0DWDUDP��WHUPDVXN�GL�GDODPQ�D�

LQYHVWDVL�SDGD�SDVDU�PRGDO�V�DULDK��+DO�PHQGDVDU��DQJ�GDSDW�GLVHEXW�VHEDJDL�SRWHQVL�

GDVDU�DGDODK�MXPODK�XPDW�,VODP�GL�NRWD�LQL���DQJ�PHUXSDNDQ�PD�RULWDV��3HQJDQXW�

DJDPD�ODLQ�WHWDS�DGD�VHSHUWL�.ULVWHQ��.DWROLN��+LQGX��%XGGKD�GDQ�.RQJKXFX���HQJDQ�

,VODP�VHEDJDL�DJDPD�PD�RULWDV�SHQGXGXN�GL�0DWDUDP��NHUXNXQDQ�XPDW�EHUDJDPD�

GDSDW�WHUMDJD�GHQJDQ�EDLN��6LNDS�VLNDS�VDOLQJ�PHQJKRUPDWL��PHQJKDUJDL�GDQ�VDOLQJ�

PHQRORQJ�XQWXN� VHVDPDQ�D� GDSDW�GLOLKDW� GHQJDQ�PXGDK�� ,QL� VHODUDV� GHQJDQ� YLVL�

SHPHULQWDK�NRWD�0DWDUDP�XQWXN�PHZXMXGNDQ�.RWD�0DWDUDP��PDMX��UHOLJLXV��GDQ�

EHUEXGD�D��

6HODLQ�WHUP�V�DULDK�PHQJHPXND�PHODOXL�WUHQG�SDULZLVDWD�V�DULDK�GL�/RPERN��

MXJD�WHUGRQJNUDN�ROHK�NRQYHUVL�%DQN�17%�PHQMDGL�%DQN�17%�6�DULDK��6HEHOXPQ�D�

%DQN�17%�6�DULDK�KDQ�DODK�XQLW�GL�EDZDK�%DQN�17%���DQJ�NDQWRUQ�D�NHFLO�GDQ�MXJD�

$70��DQJ� WHUEDWDV�� .LQL�� VHWHODK� UHVPL�NRQYHUVL�� VHOXUXK�$70��DQJ� VHEHOXPQ�D�

WHUWXOLV�%DQN�17%��VHNDUDQJ�VXGDK�EHUXEDK�VHPXD�EHUORJR�V�DULDK�VHSHUWL�WHUOLKDW�

GL�MDODQ�MDODQ�SURWRNDO�GL�NRWD�0DWDUDP���

����2EVHUYDVL��WDQJJDO����1RSHPEHU������
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,PSOLNDVL� ODQJVXQJ�PDXSXQ�WLGDN� ODQJVXQJ�GDUL�VHPXD�LWX�DGDODK�PXGDKQ�D�

SURVHV� OLWHUDVL� SDVDU� PRGDO� V�DULDK� GLWHULPD� ROHK� PHUHND� �DQJ� WLQJJDO� GL� NRWD�

0DWDUDP��$UWLQ�D��NHWLND�%(,�PHODNXNDQ�VRVLDOLVDVL��GLGXNXQJ�ROHK�8,1�0DWDUDP�

VHEDJDL� EDVLV� DNDGHPLN�� PDND� NHJLDWDQ� �DQJ� PHQJDUDK� NH� SHQFHUDKDQ� VHSXWDU�

VDKDP� V�DULDK� GDSDW� GLSDKDPL� GDQ� NHPXGLDQ� GLUHVSRQ� GHQJDQ�EDLN�ROHK� SHVHUWD�

NHJLDWDQ�

�L�VLVL�ODLQ��SHPHULQWDK�PHPLOLNL�SHUKDWLDQ�EHVDU�GDODP�SHQJHPEDQJDQ�SDVDU�

PRGDO� V�DULDK� GL� ,QGRQHVLD���DODP� KDO� LQL�2-.� EHUSHUDQ� DNWLI � GDODP�PHQ�XVXQ�

UHJXODVL�GDQ�PHQJDZDVL�VHOXUXK�SURVHV�WHUNDLW�GXQLD�LQYHVWDVL�GL�SDVDU�PRGDO�V�DULDK��

�LVDKNDQQ�D�8QGDQJ�8QGDQJ�1RPRU����WDKXQ������WHQWDQJ�2WRULWDV�-DVD�.HXDQJDQ�

PHQDQGDL�EDEDN�EDUX�LQGXVWUL�MDVD�NHXDQJDQ�GL�,QGRQHVLD��.HKDGLUDQ�OHPEDJD�EDUX�

LQL�GLKDUDSNDQ�VHFDUD�NRPSUHKHQVLI �GDSDW�PHQJDWXU�GDQ�PHQJDZDVL�MDVD�NHXDQJDQ�

GL� VHNWRU�SHUEDQNDQ�� SDVDU�PRGDO�� DVXUDQVL��GDQD� SHQVLXQ�� OHPEDJD�SHPELD�DDQ��

GDQ�OHPEDJD�MDVD�NHXDQJDQ�ODLQ�

2WRULWDV� -DVD� .HXDQJDQ� �2-.�� VHQGLUL� GLGLULNDQ� XQWXN� PHQJJDQWLNDQ� SHUDQ�

%DGDQ� 3HQJDZDV� 3DVDU� 0RGDO� GDQ� /HPEDJD� .HXDQJDQ� �%DSHSDP�/.��� �HQJDQ�

WHUEHQWXNQ�D�2-.�PDND�VHFDUD�RWRPDWLV�SHQJDWXUDQ�GDQ�SHQJDZDVDQ�3DVDU�0RGDO�

GDQ� ,QGXVWUL�.HXDQJDQ�1RQ�%DQN� �,.1%��EHUDOLK�NH�2-.�6HFDUD�NKXVXV��SHUDQDQ�

2-.�WHUKDGDS�SDVDU�PRGDO�V�DULDK�GLDQWDUDQ�D�DGDODK��PHPSHUNXDW�GDVDU�KXNXP��

PHQJXSD�DNDQ� LQVHQWLI � XQWXN� SURGXN� V�DULDK�� PHPSHUOXDV� SHUDQ� SHODNX� SDVDU�

PRGDO�V�DULDK��PHPSHUNXDW�ODQGDVDQ�KXNXP�SDGD�WUDQVDNVL�GL�SDVDU�PRGDO�V�DULDK��

.HHPSDW�SHUDQ�GLDWDV�VDQJDW�EHUVLQHUJL�GDQ�GDSDW�PHQGRURQJ�SHODNX�VDKDP�XQWXN�

WHUWDULN�PHQDQDPNDQ�PRGDOQ�D�GL�SDVDU�PRGDO�V�DULDK��

$GDSXQ� SHUDQ� 2-.� �DQJ� EHUNHQDDQ� GHQJDQ� PHPSHUNXDW� ODQGDVDQ� KXNXP�

LWX� EHUWXMXDQ� XQWXN�PHPSHUROHK� NHSHUFD�DDQ� SDVDU�� �DQJ� SDGD� JLOLUDQQ�D� GDSDW�

PHQDULN�PLQDW�NRQVXPHQ�PHQDQDPNDQ�PRGDOQ�D�SDGD�SDVDU�VDKDP�V�DULDK��<DQJ�

VHODQMXWQ�D�EHUNDLWDQ�GHQJDQ�HGXNDVL�SHODNX�EDLN�LWX�SHUXVDKDDQ��DQJ�PHQJHOXDUNDQ�

VDKDP�GDQ�NKXVXVQ�D�EDJL�NRQVXPHQQ�D���DQ��DQJ�WHUDNKLU��DLWX�XQWXN�PHQMDJD�

NHSHUFD�DDQ�SHODNX�SDVDU�DJDU�GDSDW�EHUWUDQVDNVL�GHQJDQ�DPDQ�GDQ�Q�DPDQ�WDQSD�

DGDQ�D�NHNKDZDWLUDQ��

7HUNDLW�GHQJDQ�SHUDQ�2-.�17%�GDODP�ELGDQJ�SDVDU�PRGDO�V�DULDK��GLNHPXNDNDQ�

VHEDJDL�EHULNXW�

3HUDQ� 2-.� WLQJNDW� SURYLQVL� DGDODK� PHPEHULNDQ� SHQJDZDVDQ� GDQ� HGXNDVL� SDGD�

VHOXUXK�VHNWRU�MDVD�NHXDQJDQ��.DPL�VHVXQJJXKQ�D�NHSDQMDQJDQ�WDQJDQ�GDUL�SXVDW��

DSD��DQJ�VXGDK�PHQMDGL�NHSXWXVDQ�SXVDW�NLWD�WLQGDNODQMXWL�GDQ�NLWD�VRVLDOLVDVLNDQ��

3DVDU�PRGDO�V�DULDK�MXJD�NDPL�VRVLDOLVDVLNDQ��PHVNLSXQ�WLGDN�VHFDUD�NKXVXV��ELDVDQ�D�



12     |     Peluang Dan Tantangan Literasi Pasar Modal Syariah.....

Istinbáth Jurnal Hukum dan Ekonomi Islam

NLWD� VLQJJXQJ� GDODP� IRUXP�IRUXP� DWDX� DFDUD� �DQJ� 2-.� DGDNDK� DWDX� NHWLND� VD�D�

GLXQGDQJ��VHSHUWL��DQJ�EHEHUDSD�KDUL�ODOX�GL�VHEXDK�OHVHKDQ�LWX���

-HODV� EDKZD� 2-.� PHPLOLNL� SHUDQ� SHQWLQJ� VHEDJDL� SHPHJDQJ� UHJXODVL� GDQ�

SHQJDZDVDQ��6HEDJDL�FRQWRK��WHUELWQ�D�3HUDWXUDQ�2-.�1RPRU����32-.����������

WHQWDQJ�3HQHWDSDQ�3ULQVLS�6�DULDK�GL�3DVDU�0RGDO�GDQ�3HUDWXUDQ�2-.�1RPRU����

32-.���������WHQWDQJ�.ULWHULD�GDQ�3HQHUELWDQ��DIWDU�(IHN�6�DULDK��6HEDJDL�WLQGDN�

ODQMXW�LWX�NHOXDUODK�.HSXWXVDQ��HZDQ�.RPLVLRQHU�2-.�1RPRU�.HS��������������

WHQWDQJ��DIWDU�(IHN�6�DULDK���DODP�ODPSLUDQ�NHSXWXVDQ�WHUVHEXW�GLVHEXWNDQ�VDKDP�

VDKDP��DQJ�PDVXN�NDWHJRUL�V�DULDK��DQJ�GLNHORPSRNNDQ�EHUGDVDUNDQ�ELGDQJQ�D��

VHEDJDL� EHULNXW�� 6DKDP� 3HUWDQLDQ� �������� 6DKDP� 3HUWDPEDQJDQ� � ��������� 6DKDP�

,QGXVWUL��DVDU�GDQ�.LPLD�����������6DKDP�$QHND�,QGXVWUL�����������6DKDP�,QGXVWUL�

%DUDQJ�.RQVXPVL������������6DKDP�3URSHUWL��5DO�(VWDWH�GDQ�.RQVWUXNVL������������

6DKDP��,QIUDVWUXNWXU��8WLOLWDV�GDQ�7UDQVSRUWDVL� ����������� 6DKDP�.HXDQJDQ��������

6DKDP�3HUGDJDQJDQ�� -DVD�GDQ� ,QYHVWDVL� ����������� 6DKDP�3HUXVDKDDQ�3XEOLN� �����

������GDQ��DQJ�WLGDN�OLVWLQJ�������������

%HUGDVDUNDQ� NHSXWXVDQ� LWX�� 2-.� GDQ� %(,� GL� WLQJNDW� UHJLRQDO� EHUSHUDQ� LNXW�

PHQVRVLDOLVDVLNDQ� NHSDGD� PDV�DUDNDW� WHQWDQJ� GDIWDU� SHUXVDKDDQ� �DQJ� VXGDK�

GLQ�DWDNDQ�PDVXN�NDWHJRUL�V�DULDK�GDQ��DQJ�VXGDK�OLVWLQJ�GL�%XUVD�(IHN�MXPODKQ�D�

FXNXS�EDQ�DN���DLWX�����HPLWHQ�

6HPHQWDUD�LWX�GL�VLVL�ODLQ��NHELMDNDQ�WHUVHEXW�VHEHQDUQ�D�MXJD�WHODK�PHQGDSDW�

ODPSX�KLMDX�VHEHOXPQ�D�GDODP�EHQWXN�)DWZD�)DWZD��DQJ�GLNHOXDUNDQ�ROHK��HZDQ�

6�DULDK�1DVLRQDO���61��08,��)DWZD�IDWZD��DQJ�WHUNDLW�GHQJDQ�3DVDU�0RGDO�6�DULDK�

GL� ,QGRQHVLD� FXNXS� EDQ�DN�� �DLWX� ��� IDWZD� EHULNXW� LQL�)DWZD�1R�� ����61�08,�

,;������WHQWDQJ�3HGRPDQ�3HODNVDQDDQ�,QYHVWDVL�XQWXN�5HNVDGDQD�6�DULDK��)DWZD�

1R�� ����61�08,�,;������ WHQWDQJ� 2EOLJDVL� 6�DULDK�� )DWZD� 1R�� ����61�08,�

,;������ WHQWDQJ� 2EOLJDVL� 6�DULDK�0XGKDUDEDK�� )DWZD�1R�� ����61�08,�;������

WHQWDQJ� 3DVDU�0RGDO� GDQ� 3HGRPDQ�8PXP�3HQHUDSDQ� 3ULQVLS� 6�DULDK� GL� %LGDQJ�

3DVDU�0RGDO�� )DWZD� 1R�� ����61�08,�,,,������ WHQWDQJ� 2EOLJDVL� 6�DULDK� ,MDUDK��

)DWZD�1R������61�08,�9������ WHQWDQJ�2EOLJDVL� 6�DULDK�0XGKDUDEDK�.RQYHUVL��

)DWZD� 1R�� ����61�08,�,,,������ WHQWDQJ�+DN�0HPHVDQ� (IHN� 7HUOHELK� �DKXOX�

�+0(7��� 6�DULDK�� )DWZD� 1R�� ����61�08,�,,,������ WHQWDQJ� :DUDQ� 6�DULDK��

)DWZD�1R������61�08,�9,������WHQWDQJ�6XUDW�%HUKDUJD�6�DULDK�1HJDUD��6%61���

)DWZD�1R�� ����61�08,�9,������ WHQWDQJ�0HWRGH� 3HQHUELWDQ� 6%61�� )DWZD�1R��

����61�08,�9,������ WHQWDQJ�6DOH� DQG� /HDVH� %DFN�� )DWZD� 1R�� ����61�08,�

����)DULG�)DOHWHKDQ��:D�DQFDUD��WDQJJDO���6HSWHPEHU������

����.HSXWXVDQ��HZDQ�.RPLVLRQHU�2-.��1RPRU�.HS��������������
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9,������WHQWDQJ�6%61�,MDUDK�6DOH�DQG�/HDVH�%DFN��)DWZD�1R������61�08,�9,������

WHQWDQJ�6%61�,MDUDK��VVHW��R�%H�/HDVHG��)DWZD�1R������61�08,�,,,������WHQWDQJ�

3HQHUDSDQ�3ULQVLS�6�DULDK�GDODP�0HNDQLVPH�3HUGDJDQJDQ�(IHN�%HUVLIDW�(NXLWDV�GL�

3DVDU�5HJXOHU�%XUVD�(IHN���

%DQ�DNQ�D�IDWZD�GLNHOXDUNDQ��61�08,�WHUNDLW�SDVDU�PRGDO�V�DULDK�GDQ�MXJD�

SHUDWXUDQ�2-.�WHQWDQJ�LWX�PHQXQMXNNDQ�EDKZD�UHJXODVL�GDQ�LNOLP�LQYHVWDVL�GL�VDKDP�

V�DULDK� PHQGDSDW� SHUKDWLDQ� EHVDU�� 6HODQMXWQ�D� ROHK� SHQJXUXV� 08,� 17%�� IDWZD�

WHUVHEXW� GLVRVLDOLVDVLNDQ�� GDODP� IRUXP� IRUPDO� DWDXSXQ� LQIRUPDO�� 3HQJXUXV�08,�

ODK��DQJ�PHQMHODVNDQ�ELOD�DGD�DQJJRWD�PDV�DUDNDW��DQJ�PHQDQ�DNDQ�NHEHUDGDDQ�

IDWZD�IDWZD�WHUVHEXW�

6HODQMXWQ�D� EHUGDVDUNDQ� IDNWD� ULLO�� SHUHNRQRPLDQ� GL� 17%� WXPEXK� GHQJDQ�

SHVDW�� +DO� LQL� MXJD� PHQMDGL� IDNWRU� SHQWLQJ� PHQJXDWQ�D� SHOXDQJ� SDVDU� PRGDO�

6�DULDK���DQJ�GLWDQGDL�GHQJDQ�PHQLQJNDWQ�D�GD�D�EHOL�PDV�DUDNDW��EHUNHPEDQJQ�D�

VHNWRU� SHUGDJDQQJDQ�� NXQMXQJDQ� ZLVDWD�� WXPEXKQ�D� VHNWRU� ULLO�� GDQ� XVDKD� ULWHO��

7LGDN� WHUNHFXDOL�� WHUPDVXN� MXJD�PLQDW� LQYHVWDVL� �DQJ�NLDQ� WXPEXK�3HUWXPEXKDQ�

SHUHNRQRPLDQ�GDQ�EHUEDJDL�WUDQVDNVL�GL�SDVDU�PRGDO��VHSHUWL�VDKDP��REOLJDVL��EDKNDQ�

VXNXN��EDLN�NRQYHQVLRQDO�PDXSXQ�V�DULDK�DGDODK�EXNWL�EHUNHPEDQJ�EDLNQ�D�SHOXDQJ�

LQHVWDVL�V�DULDK�GL�0DWDUDP��%HEHUDSD�WDEHO�GL�EDZDK�LQL�PHQXQMXNNDQ�SHQLQJNDWDQ�

MXPODK�LQYHVWRU�DNWLI �GDQ�LQYHVWRU�EDUX��DQJ�WHUXV�PHQLQJNDW�GDUL�WDKXQ�NH�WDKXQ��

GDUL� SHULRGH� NH� SHULRGH�� %HUGDVDUNDQ� ODSRUDQ� �DQJ� GLVDMLNDQ� SDGD� WDEHO� GLEDZDK�

MHODVODK�MXPODK�LQYHVWRU�VDKDP�GL�SDVDU�PRGDO�VDPSDL�SHULRGH� -XQL�������$GDSXQ�

SHQ�HEDUDQ�WUDQVDNVL�VDKDP�GDQ�6,��VDKDP�GL�17%�PHQXQMXNNDQ�EDKZD�0DWDUDP�

PHQXQMXNNDQ�DQJND�WHUWLQJJL��VHEDJDL�EHULNXW�

�����WWS���DN�FLQWDNH�DQJDQ��DULDK�FRP����IDW�D�G�Q�P�L�PHQJHQDL�SD�DU�PRGDO���DULDK�
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7DEHO����3HQ�HEDUDQ�7UDQVDNVL�6DKDP�GL�17%��

%HUGDVDUNDQ� GDWD� �DQJ� GLSHUROHK� SHQHOLWL�� LQVWUXPHQ� �DQJ� GLSHUMXDOEHOLNDQ�

GL�SDVDU�PRGDO� V�DULDK�PDXSXQ� NRQYHQVLRQDO�� GLDQWDUDQ�D�DGDODK�� VDKDP�� VDKDP�

V�DULDK�� � REOLJDVL�� VXNXN�� UHNVDGDQD�� 6%61�� 6%1�� ZDUDQ�� ZDUDQ� V�DULDK� GDQ�

+0(7�����L�%XUVD�(IHN� ,QGRQHVLD�SHUZDNLODQ�17%��DQJ�DNWLI � GLSHUMXDO�EHOLNDQ�

VDPSDL�SHULRGH�-XQL������DGDODK�6DKDP��6DKDP�6�DULDK��5HNVDGDQD��GDQ�6%1��6XUDW�

%HUKDUJD�1HJDUD���$GDSXQ�/DSRUDQ�3HUNHPEDQJDQ�1LODL�GDQ�.HSHPLOLNDQ�6DKDP��

5HNVDGDQD�� 6%1� GL�%XUVD�(IHN� ,QGRQHVLD��DQJ�GLODSRUNDQ�NH�2-.�PDVLK� EHUVLIDW�

Umum, tidak bersifat spesi�k antara saham syariah dan saham konvensional, antara 

UHNVDGDQD�V�DULDK�GDQ�UHNVDGDQD�NRQYHQVLRQDO��DQWDUD�6%1�GDQ�6%61��

$GDSXQ�SHUNHPEDQJDQ�QLODL�WUDQVDNVL�VDKDP�VHEDJDL�EHULNXW�

������������7DEHO����3HUNHPEDQJDQ�1LODL�7UDQVDNVL�6DKDP�GL�17%��

����6XPEHU�GDWD�GDUL�2-.�17%��GLSHUROHK�WDQJJDO���6HSWHPEHU������

����6XPEHU�GDWD�GDUL�2-.�17%��GLSHUROHK�WDQJJDO���6HSWHPEHU������



 Ahmad Amir Aziz, Baiq Elbadriati     |     15

Vol. 18, No. 1, Juni 2019

%HUGDVDUNDQ� WDEHO� WHQWDQJ� SHUNHPEDQJDQ� QLODL� WUVDQVDNVL� VDKDP� GL� DWDV�

GDSDW� GLGHVNULSVLNDQ� EDKZD� QLODL� SHUNHPEDQJDQ� QLODL� VDKDP� SHU� SHULRGH� GDODP�

PLO�DUDQ�5XSLDK�PHQXQMXNNDQ�GDUL�EXODQ� MXQL������-XQL������PHQXQMXNNDQ�QLODL�

yang cendrung �uktuatif, yang dimana pada bulan Juni 2017 menunjukkan nilai 

WUDQVDNVL�VHEHVDU��������%XODQ�-XOL������PHQXQMXNNDQ�QLODL�WUDQVDNVL�VHEHVDU��������

%XODQ�$JXVWXV������PHQXQMXNNDQ�QLODL�WUDQVDNVL�VHEHVDU��������OHELK�WLQJJL�GHQJDQ�

QLODL�WUDQVDNVL�SDGD�EXODQ�MXQL��MXOL�WDKXQ�������3DGD�EXODQ�6HSWHPEHU������NHPEDOL�

PHQXUXQ�GHQJDQ�QLODL� WUDQVDNVL�VHEHVDU� ������� SDGD�EXODQ�2NWREHU������NHPEDOL�

QDLN�GHQJDQ�QLODL�WUDQVDNVL�VHEHVDU��������SDGD�EXODQ�1RYHPEHU������NHPEDOL�QDLN�

GHQJDQ� DQJND��DQJ� OHELK�EHVDU� GDUL� EXODQ�DJXVWXV� VHEHVDU� ��������HVHPEHU������

PDVLK�WHWDS�VWDELO�FHQGUXQJ�WXUXQ�GDUL�EXODQ�VHEHOXPQ�D���DNQL�VHEHVDU��������3DGD�

Bulan Januari 2018 atau awal tahun nilai transaksi saham meningkat signi�kan 

GHQJDQ�DQJND����������MDXK�GDUL�DQJND�DQJND�SDGD�EXODQ�EXODQ�VHEHOXPQ�D���)HEUXDUL�

QLODL�WUDQVDNVL�VDKDP�PDVLK�SDGD�DQJND�����GHQJDQ�SHQXUXQDQ��DQJ�FXNXS�WLQJJL�

dengan angka 192. 08. Maret 2018 nilai tansaksi saham kembali menurun signi�kan 

GHQJDQ�DQJND���������%XODQ�$SULO�NHPEDOL�PHQXUXQ�GHQJDQ�DQJND�QLODL� WUDQVDNVL�

VHEHVDU���������0HL������NHPEDOL�QDLN�GHQJDQ�QLODL�WUDQVDNVL�VHEHVDU��������GHQJDQ�

SHQXWXSDQ�SULRGH�-XQL�������QLODL�WUDQVDNVL�VHEHVDU��������

3RWHQVL� PDV�DUDNDW� NDPSXV�� NKXVXVQ�D� GRVHQ� GDQ� PDKDVLVZD� PHUXSDNDQ�

SDQJVD� SDVDU� �DQJ� SRWHQVLDO�� %HEHUDSD� NDOL� NHJLDWDQ� �DQJ� GLDGDNDQ� GL� NDPSXV�

EHUSHQJDUXK� EHVDU� WHUKDGDS� PXQFXOQ�D� LQYHVWRU� DWDX� VHWLGDNQ�D� FDORQ� LQYHVWRU�

�DQJ�WHODK�PHPLOLNL�DNXQ�SDGD�VDKDP�V�DULDK��0HVNLSXQ�VLYLWDV�DNDGHPLND�VHEDJDL�

SDQJVD�SDVDU�XWDPD��DQJJRWD�PDV�DUDNDW�SDGD�XPXPQ�D�WHWHS�DGD��DQJ�PDVXN�GDQ�

MXJD�VXGDK�PHPLOLNL�DNXQ�

�L�0DWDUDP�� VDWX�VDWX�NDPSXV� �DQJ� EHUJHUDN� GDQ�PHPLOLNL� JDOHUL� LQYHVWDVL�

V�DULDK� ��,6�� EDUXODK� VDWX�� �DLWX� 8,1�0DWDUDP��0HODOXL� �,6� LQL� GLIDOLVLWDVL� EDJL�

FLYLWDV� DNDGHPLND� �DQJ� LQJLQ�PHQJHWDKXL� VHOXN�EHOXN� SDVDU� PRGDO� V�DULDK� XQWX�

GDWDQJ�GL�JDODHULQ�D��7HUVHGLD�PLQL�SHUSXVWDNDDQ�GHQJDQ� VHMXPODK�NROHNVL�EXNX�

EXNX�SHQWLQJ��$GD�MXJD�WHOHYLVL�GHQJDQ�VLDUDQ�NKXVXV�,�;��DQJ�KDQ�D�EHULVL�VHSXWDU�

SHUNHPEDQJDQ�HNRQRPL�GDQ�SDVDU�PRGDO�

%HEHUDSD�NDOL�NHJLDWDQ�WHODK�GLJHODU��DQJ�PHUXSDNDQ�EHQWXN�NHUMDVDPD�DQWDUD�

)(%,�8,1�0DWDUDP�GHQJDQ�%(,�17%��DQWDUD�ODLQ�GDODP�EHQWXN�6HNRODK�3DVDU�0RGDO�

6�DULDK��VHEDJDLPDQD�GLMHODVNDQ�VHEHOXP�D�SDGD�VXE�E��6HEDJDL�VHEXDK�JDOHUL��DQJ�

EHUIXQJVL�XQWXN�ODERUDWRULXP���,6�GLNHOROD�ROHK�VHMXPODK�RUDQJ��DQJ�GL6.NDQ�ROHK�

�HNDQ�)DNXOWDV�(NRQRPL�GDQ�%LVQLV�,VODP�8,1�0DWDUDP���

����6XUDW�.HSXWXVDQ��HNDQ�)(%,�8,1�0DWDUDP�1RPRU��������7DKXQ������
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0HQXUXW�NHWXD��,6��SHUDQ�JDOHUL�GDODP�OLWHUDVL�SDVDU�PRGDO�V�DULDK�MHODV�WHUOLKDW��

NDUHQD� NHEHUDGDDQ� JDOHUL� GL� OLQJNXQJDQ� NDPSXV� GDSDW� PHQGRURQJ� SHQLQJNDWDQ�

ZDZDVDQ�FLYLWDV�DNDGHPLND�VHSXWDU�SDVDU�PRGDO�V�DULDK�

$OKDPGXOLOODK� VHMDN� DZDO� EHUGLUL� �DQJ� EDUX� VHWHQJDK� WDKXQ���,6� EHUSHUDQ� GDODP�

PHQVRVLDORVDLNDQ�SDVDU�PRGDO�V�DULDK�LQL��NKXVXVQ�D�NHSDGD�PDKDVLVZD��MXJD�SDGD�

ZDUJD�NDPSXV��.LWD�DPELO�GRVHQ�GRVHQ��DQJ�PHQJDMDU�PDWDNXOLDK�LQYHVWDVL�GDQ�VXGDK�

DGD�SHQJDODPDQ�GL�SDVDU�PRGDO�XQWXN�JDEXQJ�PHQJHOROD�JDOHUL� LQL�GDQ�PHPELQD�

DQDN�DQDN� .630�� � 3DGD� MDP�MDP� WHUWHQWX� PDKDVLVZD� EHUGLVNXVL� GDQ� EHUELQFDQJ�

EHEDV�GL�UXDQJ�JDOHUL�LQL��0HUHND�ELVD�PHQRQWRQ�FKDQQHO�,�;�79�XQWXN�PHQDPEDK�

ZDZDVDQQ�D�PHQJHQDL�VDKDP�GDQ�SHUNHPEDQJDQ�HPLWHQ�HPLWHQ�GL�SDVDU�PRGDO���

.HEHUDGDDQ��,6�WHUVHEXW�GLSHUNXDW�ROHK�NRPXQLWDV�PDKDVLVZD��DQJ�WHUJDEXQJ�

GDODP� .630� �.HORPSRN� 6WXGL� 3DVDU� 0RGDO��� 0HUHND� LQL� WHODK� WHUOHELK� GXOX�

WHUOLWHUDVLNDQ�GDUL�SDGD�PDKDVLVZD�ODLQQ�D�NDUHQD�VHGHPLNLDQ�LQWHQV�EHUKXEXQJDQ�

GHQJDQ� .630� GDUL� NDPSXV� ODLQ�� 815$0�� $00�� 876�� %HEHUDSD� NDOL� PHUHND�

GLXQGDQJ� NH� NDQWRU� %(,� XQWXN� NRRUGLQDVL� SURJUDP� OLWHUDVL�� 6DODK� VDWX� NHJLDWDQ�

WHUSHQWLQJ� �DQJ� PHUHND� WDQJDQL� DGDODK� ,QYHVPHQW� )HVWLYDO� �,19(67,9$/�� �DQJ�

GLDGDNDQ�SDGD�WDQJJDO�������2NWREHU�������$FDUD�GXD�KDUL�LWX�WHUDVD�LVWLPHZD�NDUHQD�

GLVXSSRUW�SHQJDQJJDUDQQ�D�ROHK�%(,�PHVNLSXQ� GHQJDQ� GDQD��DQJ� WHUEDWDV�� MXJD�

ROHK�2-.�GHQJDQ�PRELO�6L0ROHNQ�D��$FDUD���KDUL��DQJ�GLJHODU�GL�KDODPDQ�NDPSXV�

,�8,1� LWX�PHPEXDW�ZDUJD� NDPSXV� SHQDVDUDQ� NDUHQD� VHODPD� GXD� KDUL� LWX� VWDQG��

PRELO�WHUEXND�2-.�GDQ�EDQQHU�EDQQHU�GDUL�%(,�GDQ�VHNXLULWDV��3URVHV�OLWHUDVL�VHFDUD�

WLGDN�ODQJVXQJ�NHSDGD�PHUHND��DQJ�VHODPD�LQL�EHOXP�PHQJHQDO�VDPD�VHNDOL�SDVDU�

PRGDO�V�DULDK�

%HUGDVDUNDQ�SHQJDNXDQ�NHWXD�.630��WXMXDQ�HGXNDVL�EHUKDVLO�GLODNXNDQ�OHZDW�

PRPHQW�,QYHVWLYDO�WHUVHEXW�VDQJDW�PHQJHQD�NDUHQD�PDKDVLVZD�GLEHUL�NHSHUFD�DDQ�

PHQDQJDQL�NHJLDWDQ�WHUVHEXW�ROHK�SLKDN�EXUVD��$FDUD���,QYHVWLYDO�EHUMDODQ�VXNVHV��

GLKDGLUL�WLGDN�NXUDQJ�����RUDQJ��DFDUDQ�D�MXJD�YDULDWLI��DGD�HGXNDVL�SXEOLN��FRDFKLQJ�

klinik, game stocklab dan diakhiri dengan nonton bareng �lm pasar modal.��+DVLO�

GDUL�FLYLWDV�DNDGHPLND��DQJ�WHODK�PHQGDSDWNDQ�HGXNDVL�PHODOXL�EHUEDJDL�NHJLDWDQ�

LWX��FXNXS�EDQ�DN��DQJ�ODQJVXQJ�DWDX�WLGDN�ODPD�NHPXGLDQ�PHPLOLNL�UHNHQLQJ�GDQD�

QDVDEDK��5�1��DNXQ�V�DULDK�

����%DKUXU�5RV�LG��:D�DQFDUD��WDQJJDO����2NWREHU������

�����HULDGL��:D�DQFDUD��WDQJJDO����2NWREHU������
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��� 7DQWDQJDQ��LWHUDVL�3DVDU�0RGDO�6�DULDK

6DODK� VDWX� NHQGDOD� EHVDUQ�D� DGDODK� DGDQ�D� SHUVHSVL� �DQJ� EHUNHPEDQJ�

GL� PDV�DUDNDW� EDKZD� SDVDU� PRGDO� LWX� WDN� XEDKQ�D� VHSHUWL� SHUMXGLDQ�� 2UDQJ�

PHPED�DQJNDQ��NHWLND�PDVXN�GL�GXQLD�SDVDU�PRGDO��LD�DNDQ�PHQDQD�VHMXPODK�XDQJ��

MLND�EHUXQWXQJ� DNDQ�PHQMDGL�ND�D� UD�D�� GDQ� MLND� UXJL� DNDQ� EDQJNUXW�� $GD�FHULWD�

�DQJ�PXQFXO��GL�PDV�DUDNDW�DGD�RUDQJ��DQJ�VDPSDL�NHOXDU�GDUL�316�KDQ�D�XQWXN�

PHQJHMDU�PDLQ� LQYHVWDVL� VDKDP�� 1DPXQ� WLGDN� MHODV� DSDNDK� LWX� LQYHVWDVL� GL� SDVDU�

PRGDO�DWDX�LQYHVWDVL�ODLQ�PHQJLQJDW�EDQ�DNQ�D�LQYHVWDVL��DQJ�PXQFXO�EHODNDQJDQ�

LQL�GDQ�WLGDN�VHPXDQ�D�GLDNXL�ROHK�2-.�

3HUVHSVL��DQJ�PXQFXO�GL�PDV�DUDNDW�EDKZD�GXQLD�SDVDU�PRGDO�LWX�WDN�XEDKQ�D�

VHSHUWL� MXGL� MXJD� NDUHQDQ�D� DGDDQ�D� LQIRUPDVL� DWDX� RSLQL� �DQJ� EHUNHPEDQJ� GL�

PHGLD�VRVLDO��6DODK�VDWX�ZHEVLWH��DQJ�EHUJHUDN�GDODP�ELGDQJ�GDNZDK�,VODP�SHUQDK�

PHQXUXQNDQ�DUWLNHO��DQJ�PHQJJLULQJ�RSLQL�EDKZD�EHULQYHVWDVL�GL�VDKDP�LWX�VDPD�

VHSHUWL�MXGL��VHSHUWL�GLNXWLS�GL�EDZDK�LQL�

0DLQ�6DKDP�LWX�6DPD�6HSHUWL�-XGL

$GD� NHVDODKDQ� EHUSLNLU� �DQJ� WHUGDSDW� SDGD�PDV�DUDNDW� ,QGRQHVLD�PDXSXQ� GXQLD�

VDDW�LQL��PHUHND�OHELK�VHQDQJ�XQWXN�PHPEHOL�VDKDP�XQWXN�NHPXGLDQ�GLMXDO�NHPEDOL�

SDGD�VDDW�KDUJD�VDKDP�LWX�QDLN��0HUHND�PHPEHOL�VDKDP�PHODOXL�SHUDQWDUD�VHNXULWDV�

VHEDJDL�EURNHU� �SHUDQWDUD� MXDO�EHOL� VDKDP��GDQ� NHPXGLDQ�GLMXDO� VDDW�KDUJD� VDKDP�

�DQJ�PHUHND�EHOL�OHELK�WLQJJL�GDUL�SDGD�KDUJD�EHOL�DZDO�PHUHND���DUL�VHOLVLK�KDUJD�EHOL�

GDQ�MXDO�LWXODK�SDUD�SHPDLQ�PHQGDSDW�NHXQWXQJDQ�PHUHND�&RED�NLWD�SLNLU�NHPEDOL�

DSDNDK�KDO� LQL� DGD��DQJ� VDPD�GHQJDQ� WRJHO�� MXGL�EROD� DWDXSXQ� MXGL� MXGL� ODLQ��DQJ�

VHMHQLV�� 7HQWX� VDMD� MDZDEDQQ�D� DGD�� NHWLJDQ�D� PHQJDQGXQJ� NHWLGDN� SDVWLDQ� DOLDV�

PHQJDQGXQJ�XQVXU�VSHNXODVL�GL�GDODPQ�D��3HPDLQ�VDKDP�DNDQ�PHPEHOL�VDKDP��DQJ�

KDUJDQ�D�UHQGDK�QDPXQ�GLOLKDW�EHUSURVSHN�FHUDK�NH�GHSDQQ�D��0HUHND�DNDQ�PHOLKDW�

NHFHQGXUQJDQ�KDUJD�VDKDP�KDUL�VHEHOXPQ�D««

-DGL�PDVLK�PDX�PDLQ�VDKDP��6HEDJDL�VHRUDQJ�PXVOLP��DQJ�WDDW�SDVWLODK�NLWD�KDUXV�

PHQJLNXWL�DSD�DSD��DQJ�GLSHULQWDKNDQ�GDQ�PHQMDXKL�DSD�DSD��DQJ�GLODUDQJ���DODP�

VXUDK�DO�%DTDUDK�������DQJ�DUWLQ�D��0HUHND�EHUWDQ�D�NHSDGDPX�WHQWDQJ�NKDPU�GDQ�MXGL��

.DWDNDQODK���3DGD�NHGXDQ�D�LWX�WHUGDSDW�GRVD�EHVDU�GDQ�EHEHUDSD�PDQIDDW�EDJL�PDQXVLD��

WHWDSL�GRVD�NHGXDQ�D�OHELK�EHVDU�GDUL�PDQIDDWQ�D����

)DNWD�GL�ODSDQJDQ�MXJD�PHQXQMXNNDQ�PDVLK�EDQ�DNQ�D�SHUVSHVL�LWX�PXQFXO�GL�

PDV�DUDNDW��3HUVHSVL�LWX�WHQWX�EXNDQ�PXQFXO�WDQSD�VHEDE��<DQJ�PHQJHPXND�DGDODK�

����WWS���ZZZ�GDNZDWXQD�FRP������������������PDLQ�VDKDP�LWX�VDPD�VHSHUWL�EHUMXGL���L[]]�8X7�:RT/�
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NDUHQD�EDQ�DNQ�D�NDVXV�GL�PDQD�RUDQJ�RUDQJ��DQJ�WHUMXQ�GDODP�GXQLD�SDVDU�PRGDO�

DWDX�SDVDU�XDQJ� VHULQJ�EHUDNKLU�GHQJDQ�NHUXJLDQ��.HWLND�EDQ�DN�RUDQJ�EHUXMXQJ�

QDVLEQ�D�SDGD�NHUXJLDQ��ODQWDV�PXQFXO�SHUVHSVL�VHPDFDP�LWX�EDKZD�EHUPDLQ�VDKDP�

VDPD�VHSHUWL�EHUPDLQ�MXGL�

6HEDJLDQ�ZDUJD�0DWDUDP�PDVLK�DVLQJ�PHQGHQJDU�VHEXWDQ��VDKDP�V�DULDK���6DODK�

VHRUDQJ�ZDUJD�0DWDUDP��NHWLND�SHQHOLWL�WDQ�D�WHQWDQJ�KDO�LWX��GLD��PHQJHPXNDNDQ�

�OKR�DGD��D�VDKDP�V�DULDK�LWX��VD�D�SLNLU�WLGDN�DGD«�VLVWHPQ�D�EDJDLPDQD�VDKDP�V�DULDK�

LWX�GDQ�EDJDLPDQD�NULWHULD�V�DULDKQ�D��������DODP�SHUELQFDQJDQ�ODQMXWDQ��WDPSDN�MHODV�

EDKZD�GLD�EHOXP�PHQJHUWL�DGD�SURGXN�VDKDP�V�DULDK�VHEDJDL�VDUDQD�LQYHVWDVL��DQJ�

UHPVL��KDODO��GDQ�GLDNXL�ROHK�RWRULWDV��DQJ�EHUZHQDQJ��

6HODLQ�LWX��VDODK�VDWX�SHUVRDODQ��DQJ�GLKDGDSL�GDODP�SURVHV�OLWHUDVL�SDVDU�PRGDO�

syariah adalah �uktuasi harga saham, yang terkadang membuat calon investor 

EHUWDQ�D�WDQ�D�GDQ�UDJX�XQWXN�PDX�PXODL�EHULQYHVWDVL��6HEDJDLPDQD�VDKDP�UHJXODU��

VDKDP�V�DULDK�MXJD�VHULQJ�PHQJDODPL�QDLN�WXUXQ��-LND�LQGHN�KDUJD�VDKDP�JDEXQJDQ�

�,+6��� QDLN�� VDKDP�VDKDP� GDUL� HPLWHQ� KDUJDQ�D� MXJD� PHQJDODPL� NHQDLNDQ��

GLVLWXODK� LQYHVWRU� ELVD� PHQLNPDWL� NHXQWXQJDQ�� 6HEDOLNQ�D� MLND� VDWX� VDDW� KDUJD�

VDKDP�PHQXUXQ�� EHUDUWL� SRWHQVL� NHUXJLDQ� EHUDGD� GL� GHSDQ�PDWD�1DLN� WXUXQQ�D�

KDUJD�VDKDP�PHUXSDNDQ�KDO�ZDMDU�GDODP�SDVDU�PRGDO��+DO�LQL�WHUMDGL�NDUHQD�DGDQ�D�

SHUPLQWDDQ� GDQ� NHWHUVHGLDDQ�PHQMDGL� VDODK� VDWX� IDNWRU��DQJ�PHPHQJDUXKL� �DQJ�

WHUXV�WHUMDGL�VHWLDS�MDP�SHUGDJDQJDQ��

6DWX� KDO� ODJL� �DQJ�PHQMDGL� NHQGDOD�� .DPSDQ�H� OLWHUDVL� SDVDU�PRGDO� V�DULDK�

PHODOXL�EHUEDJDL�HYHQ�NHJLDWDQ�VHODPD� LQL�WHUNDGDQJ�WHNHQGDOD�ROHK�SHUVRDODQ�,7��

.DODX�KDQ�D� VHNHGDU�SUHVHQWDVL� DWDX�PHQMHODVNDQ�DSD� LWX�NHXQWXQJDQ�EHUJDEXQJ�

GHQJDQ�SDVDU�PRGDO� V�DULDK�VHFDUD�RUDO�ELVD�GLODNXNDQ�� WHWDSL�NHWLND�SDUD�SHVHUWD�

PHPLQWD� GLWXQMXNNDQ� ODQJVXQJ� EDJDLPDQD� SUDNWHNQ�D�� PDND� PPEXWXKNDQ�

SHUDQJNDW��DQJ�WHUVDOXU�GHQJDQ�LQWHUQHW�

8QWXN� PHQGDIWDU� VHEDJDL� DQJJRWD� VHNXULWDV�� FDORQ� LQYHVWRU� KDUXV� PHQJLVL�

IRUP� WHUOHELK� GDKXOX� GDQ� PHQFDQWXPNDQ� HPDLOQ�D�� 3URVHV� SHPEXNDDQ� DNXQ�

PHPEXWXKNDQ�ZDNWX���PLQJJX�GDODP�EURVXU�VRVLDOLVDVL��QDPXQ�GDODP�SUDNWHNQ�D�

bisa 1 bulan bahkan lebih. Ini karena proses veri�kasi di Jakarta, baik oleh 

SHUXVDKDDQ� VHNXULWDV� DWDXSXQ�ROHK�EDQN��DQJ�GLWXQMXN��0HQXUXW�SHQJDNXDQ�3DN�

5LR�� SHPEXNDDQ� DNXQ� GL� EDQN�%&$�ELDVDQ�D� DJDN� ODPD� NDUHQD� VDQJDW� WHOLWL� GDQ�

PHQYDOLGDVL� DQWDUD� WDQGDWDQJDQ�GL�.73�GHQJDQ� WDQGDWDQJDQ�GL� IRUP��ELOD�WHUMDGL�

VHGLNLW�VDMD�NHWLGDNVDPDDQ�DNDQ�GLNHPEDOLNDQ���

�������,PDP�%DFKWLDU��:D�DQFDUD��WDQJJDO���-XQL������

����,UYDQGD�5LR�5LYDOGL��:D�DQFDUD�WDQJJDO���-XOL������
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$GDSXQ�PRGHO�OLWHUDVL��DQJ�VHODPD�LQL�VXGDK�GLMDODQNDQ�ROHK�SLKDN�EXUVD�GDQ�

VWDNHKROGHU� WHUNDLW� ODLQQ�D�EHUNLVDU�SDGD�EHEHUDSD� KDO�� SHQ�HOHQJJDUDDQ�6HNRODK�

3DVDU� 0RGDO�� 6HPLQDU�� 7HPX� ,QYHVWRU�� (GXNDVL� NH� PDV�DUDNDW�� 3DPHUDQ�� GDQ�

3XEOLNDVL� 0HGLD�� 5DJDP� NHJLDWDQ� WHUVHEXW� WHODK�PHPEHULNDQ� DQGLO� FXNXS� EHVDU�

GDODP� PHPEHULNDQ� SHPDKDPDQ�� VRVLDOLVDVL�� GDQ� HGXNDVL� NHSDGD� SXEOLN�� %HQWXN�

6HNRODK� 3DVDU� 0RGDO� GDQ� VHPLQDU� GDSDW� GLPDNVLPDONDQ�� GHQJDQ� YDULDVL� EHQWXN�

OLWHUDVL�GL�NDPSXV�GDQ�VHNRODK��VHPLQDU�WHUEXND�GDODP�EHQWXN�WDONVKRZ��NDPSDQ�H�

SXEOLN�� MHMDULQJ�PHGLD� VRVLDO�� GDQ� DQHND� ORPED��.HJLDWDQ�NHJLDWDQ� WHUVHEXW�GDSDW�

GLUDQFDQJ�PHQMDGL�VDWX�NHVDWXDQ�SURJUDP���DQJ�PHQJDUDK�SDGD�VDWX�IRNXV�PRGHO��

WHUEHQWXNQ�D�PDV�DUDNDW��DQJ�ZHOO�OLWHUDWHG�WHUKDGDS�SDVDU�PRGDO�V�DULDK�

%HUGDVDUNDQ�GDWD�GL�DWDV��VWXGL�EHUKDVLO�PHQJXQJNDS�EDKZD�SHUVRDODQ�GDODP�

SURVHV�OLWHUDVL�NHXDQJDQ��NKXVXVQ�D�SDVDU�PRGDO�V�DULDK��WLGDN�KDQ�D�VHPDWD�VRDO�

EDJDLPDQD�PHPEHULNDQ� SHQJHWDKXDQ� NHSDGD�PDV�DUDNDW�� -LND� OLWHUDVL� NHXDQJDQ�

VHEDWDV�PHQJHOROD�NHXDQJDQ���nancial literacy is money management knowledge���PDND�

SHPDNQDDQQ�D�LWX�GDODP�SUDNWHN�OLWHUDVL�SDVDU�PRGDO�V�DULDK�PDVLK�EHOXP�FXNXS�

PHPDGDL��)DNWDQ�D�PDVLK�EDQ�DN�GLDQWDUD�PHUHND��DQJ�VHNHGDU�WDKX��EHOXP�PDVXN�

SDVDU�VDKDP�V�DULDK��DSDODJL�PHQJHOROD�VDKDP��DQJ�GLPLOLNLQ�D�

,PSOLNDVL�WHRUHWLVQ�D��NRQVHS�OLWHUDVL�NHXDQJDQ�GL�ELGDQJ�SDVDU�PRGDO�KDUXVODK�

PHPSHUKDWLNDQ� DVSHN� ODLQ�� WLGDN� KDQ�D� PHQJDQGDONDQ� SHQJHWDKXDQ� �NQRZOHGJH��

VHPDWD�� 3HQJHWDKXDQ� DZDO� WHQWDQJ� SDVDU� PRGDO� V�DULDK� MHODV� KDO� SHQWLQJ� EDJL�

PDV�DUDNDW��1DPXQ�NHWHUDPSLODQ�NHWHUDPSLODQ��VNLOO��EHUWUDQVDNVL�GL�SDVDU�VDKDP�

LWX� MXJD� SHQWLQJ�� GHPLNLDQ� MXJD� VLNDS� �DWWLWXGH�� GDQ� SHULODNX� �EHKDYLRU��� �HQJDQ�

GHPLNLDQ��WXMXDQ�OLWHUDVL�WLGDN�KDQ�D�VHNHGDU�WDKX��WHWDSL�PHQXMX�NH��nancial well-

EHLQJ���DNQL�XQWXN�PHQFDSDL�NHVHMDKWHUDDQ���

6DWX�KDO��DQJ�PHPEXDW�VWXGL� LQL�RSWLPLV�DNDQ�EHUNHPEDQJQ�D�OLWHUDVL�SDVDU�

PRGDO�V�DULDK�GL�0DWDUDP�DGDODK�WHUELQDQ�D�NRPXQLWDV�PDKDVLVZD��DQJ�WHUJDEXQJ�

GDODP�.HORPSRN�6WXGL�3DVDU�0RGDO��.630���%HUGDVDUNDQ�GDWD�VHEHOXPQ�D��PHUHND�

VHULQJ� WHUOLEDW� GDQ� VHQJDMD� GLOLEDWDQ� ROHK�%(,� GDODP� VHMXPODK� HYHQW��0HUHND� LQL�

DGDODK�PDKDVLVZD�DNWLI���DQJ�EHUXVLD�DQWDUD�������WDKXQ��PHPLOLNL�NRPLWPHQ�GDQ�

NHEHUVDPDDQ�VHUWD�PXGDK�GLDUDKNDQ��.HWLND�SURJUDP�SURJUDP�GLWDZDUNDQ�NHSDGD�

PHUHND�� UHVSRQQ�D� FHSDW� GDQ� PHUHND� VHJHUD� EHUDNVL� XQWXN� PHQLQGDNODQMXWL��

+DQ�D�VDMD�WHUNDGDQJ�PHUHND�GLVLEXNNDQ�ROHK�WXJDV�WXJDV�SHUNXOLDKDQ��DQJ�KDUXV�

GLVHOHVDLNDQ��$NDQ�WHWDSL� LQL�EXNDQ�PDVDODK��DVDONDQ�VDMD�PHUHND�VHODOX�GLDUDKNDQ�

XQWXN�WHUXV�DNWLI �PHODNXNDQ�OLWHUDVL��EDLN�GL�OLQJNXQJDQ�NDPSXV�PDXSXQ�GL�OXDU�

����/XVDUGL������0LWFKHOO��2�6����%DE��%RRPHU�5HWLUHPHQW�6HFXULW���7KH�5ROHV�RI�3ODQQLQJ��)LQDQFLDO�/LWHUDF���

DQG��RXVLQJ�:HDOWK����-R�UQDO�RI�0RQHWHU��(FRQRPLF���9RO����������������K����������
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3HUNHPEDQJDQ�OLWHUDVL�NHXDQJDQ�SDVDU�PRGDO�V�DULDK�GL�0DWDUDP�PHQJKDGDSL�

VHMXPODK�WDQWDQJDQ�GL�VDWX�VLVL�GDQ�PHPLOLNL�VHMXPODK�SHOXDQJ�GL�VLVL�ODLQ��7DQWDQJDQ�

WHUEHVDU�DGDODK�DGDQ�D�SHUVHSVL�GL�PDV�DUDNDW�EDKZD�SDVDU�PRGDO�V�DULDK� LWX� WDN�

XEDKQ�D� SHUMXGLDQ�� VHKLQJJD� VHEDJLDQ� PDV�DUDNDW� HQJJDQ� PHQHULPD� NHKDGLUDQ�

SDVDU�PRGDO�V�DULDK�NDUHQD�VXGDK�DSULRUL��7DQWDQJDQ�ODLQQ�D�DGDODK�NHNKDZDWLUDQ�

RUDQJ� DNDQ� PHUXJL� DSDELOD� PHPEHOL� VDKDP� V�DULDK� NDUHQD� KDUJD� VDKDP� LWX�

�uktuatif, dan adanya problem atas layanan yang kurang optimal dari perusahaan 

VHNXLULWDV�� 1DPXQ� VHMXPODK� SHOXDQJ� WHUEXND� OHEDU�� 7HUP� V�DULDK�PHQMDGL� WUHQG�

QDVLRQDO� PHUXSDNDQ� NHNXDWDQ� XWDPD� �DQJ� GDSDW� PHQGRURQJ� EHUNHPEDQJQ�D�

SURJUDP�OLWHUDVL�SDVDU�PRGDO�V�DULDK���XNXQJDQ�NHELMDNDQ�GDUL��61�08,�PDXSXQ�

2-.�VHODNX�SHPHJDQJ�RWRULWDV��GLWDPEDK�GDWD�SHUWXPEXKDQ�HNRQRPL�PDV�DUDNDW�

GDQ� PLQDW� PHUHND� EHULQYHVWDVL�� PHUXSDNDQ� IDNWRU� SRVLWLI�� .HEHUDGDDQ� NDPSXV�

�DQJ�VXGDK�PHPLOLNL�JDOHUL� LQYHVWDVL�V�DULDK�PHUXSDNDQ�NHNXDWDQ�ODLQ��DQJ�SDWXW�

GLSHUKLWXQJNDQ���DUL� NHVHOXUXKDQ� IDNWRU�� VWXGL� LQL�PHQ�LPSXONDQ� DVSHN� SHOXDQJ�

OHELK�EHVDU�GDUL�SDGD�WDQWDQJDQ��DQJ�GLKDGDSL��VHKLQJJD�OLWHUDVL�SDVDU�PRGDO�V�DULDK�

SRWHQVLDO�XQWXN�OHELK�PHQLQJNDW�ODJL�
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$EGXO�$]L]��0DQDMHPHQ�,QYHVWDVL�6�DULDK��%DQGXQJ��$OIDEHWD�������

$FKVLHQ� ,JJL� +�� ,QYHVWDVL� 6�DULDK� GL� 3DVDU� 0RGDO�� 0HQJJDJDV� .RQVHS� GDQ� 3UDNWHN�

0DQDMHPHQ�3RUWRIROLR�6�DULDK��-DNDUWD��37���UDPHGLD�3XVWDND�8WDPD�������

$QGUL�6RHPLWUD��0DVD��HSDQ�3DVDU�0RGDO�6�DULDK�GL�,QGRQHVLD��-DNDUWD��3UHQDGD�0HGLD�������

$QRQLP��)(%,�� .XOLDKQ�D� SDUD� LQYHVWRU��PHQJDVDK� NHFHUGDVDQ� NHXDQJDQ��� GDODP�

KWWS��ZZZ��XLQPDWDUDP�DF�LG

%DSSHQDV��0DVWHUSODQ��UVLWHNWXU�.HXDQJDQ�6�DULDK�,QGRQHVLD��-DNDUWD��%DSSHQDV�������

%DKUXU�5RV�LG��:DZDQFDUD��WDQJJDO����2NWREHU������

�DUPDGML��7MLSWRQR�GDQ��+HQG��0��)DNKXUXGGLQ�3DVDU�0RGDO�GL�,QGRQHVLD��3HQGHNDWDQ�

�DQ�D�-DZDE��-DNDUWD��6DOHPED�(PSDW�������

�HGH�$EGXO�)DWDK���3HUNHPEDQJDQ�2EOLJDVL�6�DULDK��6XNXN��GL�,QGRQHVLD��$QDOLVLV�

3HOXDQJ�GDQ�7DQWDQJDQ��GDODP�-XUQDO��O���GDODK��9RO��;��1R�����-DQXDUL������

�HQQ�� ,VZDQWR��3HUWXPEXKDQ� (NRQRPL� .RWD� 0DWDUDP��� /RPERN� 3RV�� -XP�DW� ���

0DUHW������

)(%,��/DSRUDQ�.HJLDWDQ�6HNRODK�3DVDU�0RGDO�6�DULDK��8,1�0DWDUDP�������

+��,PDP�%DFKWLDU��:DZDQFDUD��WDQJJDO���-XQL������

+HULDGL��:DZDQFDUD��WDQJJDO����2NWREHU������

�WWS���DNXFLQWDNHXDQJDQV�DULDK�FRP����IDWZD�GVQ�PXL�PHQJHQDL�SDVDU�PRGDO�V�DULDK�

�WWS���ZZZ�GDNZDWXQD�FRP������������������PDLQ�VDKDP�LWX�VDPD�VHSHUWL�

EHUMXGL���L����8X��:RT/

+XGD��1XUXO� GDQ�0XVWDID� (GZLQ�1DVXWLRQ�� ,QYHVWDVL� SDGD� 3DVDU�0RGDO� 6�DULDK�� -DNDUWD��

.HQFDQD�������

,��XVWL�1JXUDK�6DQGLDQD��:DZDQFDUDWDQJJDO���$JXVWXV������

,UYDQGD�5LR�5LYDOGL��:DZDQFDUD�WDQJJDO���-XOL������

,PDP�6XSUD�RJR�GDQ�7REURQL�0HWRGRORJL�3HQHOLWLDQ�6RVLDO��JDPD��%DQGXQJ��5RVGD�������

.HPX��6XSDUPDQ�=HQ���/LWHUDVL�3DVDU�0RGDO�0DV�DUDNDW�,QGRQHVLD���.DMLDQ��9RO������

1R���������

.KDHUXO�8PDP��3DVDU�0RGDO�6�DULDK�GDQ�3UDNWLN�3DVDU�0RGDO�6�DULDK��%DQGXQJ��3XVWDND�

6HWLD�������
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.HSXWXVDQ��HZDQ�.RPLVLRQHU�2-.��1RPRU�.HS��������������

/XVDUGL��$���0LWFKHOO��2�6���%DE��%RRPHU�5HWLUHPHQW�6HFXULW���7KH�5ROHV�RI�3ODQQLQJ��

)LQDQFLDO�/LWHUDF���DQG�+RXVLQJ�:HDOWK����-RXUQDO�RI �0RQHWHU��(FRQRPLFV��9RO�����

1XPEHU���������

/H[��-��0ROHRQJ��0HWRGRORJL�3HQHOLWLDQ�.XDOLWDWLI��%DQGXQJ��5RVGDNDU�D�������

0XKDPPDG�6DPVXO��3DVDU�0RGDO�GDQ�0DQDMHPHQ�3RUWRIROLR��-DNDUWD��(UODQJJD�������

2-.���/LWHUDVL��(GXNDVL��GDQ�,QNOXVL�.HXDQJDQ���LUHNWRUDW�/LWHUDVL�GDQ�(GXNDVL�������

������������DWD�3HUNHPEDQJDQ�6,��3DVDU�0RGDO��0DWDUDP���RNXPHQWDVL�6HSWHPEHU�������

3HULVWLZR��+DGL�� �$QDOLVLV�0LQDW�,QYHVWRU�GL�.RWD�6HUDQJ� WJHUKDGDS�,QYHVWDVL�6�DULDK�

SDGD�3DVDU�0RGDO�6�DULDK���MXUQDO�,VODPLFRQRPLF��9RO����1R���-DQXDUL�-XQL�������

3HQ�XVXQ��7LP��5RDGPDS�3DVDU�0RGDO�6�DULDK������������-DNDUWD��2-.�������

5DKPDZDWL��1DLOL�GDQ�$QL�7VODVDWXO�)LWUL�DK���$QDOLVLV�0LQDW�,QYHVWRU�.RWD�0DWDUDP�

WHUKDGDS�,QYHVWDVL�SDGD�3DVDU�0RGDO�6�DULDK��� �GDODP�-XUQDO� ,TWLVKDGXQD��9RO��

9,,,��1R����������

6XJLRQR�0HWRGH� 3HQHOLWLDQ� .XDQWLWDWLI�� .XDOLWDWLI�� GDQ� .RPELQDVL� �0L�HG� 0HWKRGV���

%DQGXQJ��$OIDEHWD�������

6XUDW�.HSXWXVDQ��HNDQ�)(%,�8,1�0DWDUDP�1RPRU������$�7DKXQ������


