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.RQGLVL� HNRQRPL� VXDWX� SHUXVDKDDQ� KDUXV� VLDS� EHUVDLQJ� GDQ� EHUWDKDQ�

NDUHQD� SHUXEDKDQ� HNRQRPL� \DQJ� WLGDN� VWDELO� GDSDW� PHQ\HEDENDQ� DNXLVLVL� DWDX�

OHELK� HNVWULP GLVHEXW� GHQJDQ� NHEDQJNUXWDQ�� $QDOLVLV� NHEDQJNUXWDQ� SDGD�

SHUXVDKDDQ�KDUXV�GLODNXNDQ�XQWXN�PHQJDQWLVLSDVL�NHEDQJNUXWDQ�GLPDVD�\DQJ�DNDQ�

GDWDQJ�� &DUD� \DQJ� GLODNXNDQ� DGDODK� PHQJDQDOLVLV� UDVLR�UDVLR� NHXDQJDQ�

SHUXVDKDDQ� GHQJDQ� PRGHO WHUWHQWX�� +DO� LQL� PHQJLQJDW� EDKZD� WLGDN� VHGLNLW�

IHQRPHQD�IHQRPHQD� NHEDQJNUXWDQ� \DQJ� GLDODPL� ROHK� SHUXVDKDDQ�SHUXVDKDDQ� GL�

,QGRQHVLD��3HUXVDKDQ�KDUXV�PHQHQWXNDQ�VWUDWHJL�XQWXN�PHQJKDGDSL�WDQWDQJDQ�GDQ�

SHUVDLQJDQ� \DQJ� FXNXS� NHWDW�� 7HWDSL� WLGDN� VHPXD� SHUXVDKDDQ� PDPSX� EHUMDODQ�

VHVXDL� GHQJDQ� YLVL� GDQ� PLVL� \DQJ� GLUHQFDQDNDQ� GHQJDQ� EDLN� ROHK� SHUXVDKDDQ��

6HEDJLDQ� EHVDU�PDVLK� EDQ\DN� \DQJ� EHOXP�PDPSX� XQWXN�PHQJKDGDSL� NHDGDDDQ�

HNRQRPL�

3HUNHPEDQJDQ�GDQ�NHPDMXDQ�DQWDU�SHUXVDKDDQ�GLWXQWXW�SHUXVDKDDQ�XQWXN�

PDPSX� EHUVDLQJ� GHQJDQ� SHUXVDKDDQ� ODLQ� VHKLQJJD� GLKDUDSNDQ� GDSDW�

PHQLQJNDWNDQ�NHXQWXQJDQ�SHUXVDKDDQ�WHUVHEXW��$SDELOD�SHUXVDKDDQ�WHUVHEXW�WLGDN�

PDPSX� XQWXN�PHQJKDGDSL� SHUVDLQJDQ� GHQJDQ� SHUXVDKDDQ� \DQJ� ODLQ�PDND� DNDQ�

WHUMDGL�SHQXUXQDQ�SHQMXDODQ�\DQJ�PHQJDNLEDWNDQ�SHUXVDKDDQ�WHUVHEXW�PHQJDODPL�

NHVXOLWDQ� NHXDQJDQ� DWDX� ELVD� GLVHEXW� ILQDQFLDO� GLVWUHVV \DQJ� EHUGDPSDN� SDGD�



�

NLQHUMD�SHUXVDKDDQ�GDQ�DNDQ�PHQ\HEDENDQ�NHEDQJNUXWDQ�WHUXWDPD�GL�SHUXVDKDDQ�

PDQXIDNWXU�

)LQDQFLDO� 'LVWUHVV PHUXSDNDQ� VXDWX� NRQGLVL� GLPDQD� SHUXVDKDDQ�

PHQJDODPL�NHVXOLWDQ�NHXDQJDQ�VHEHOXP�PHQJDODPL�NHEDQJNUXWDQ� MLND� WLGDN�ELVD�

PHQJDWDVLQ\D�� .RQGLVL� ILQDQFLDO� GLVWUHVV PHQJJDPEDUNDQ� VHEXDK� SHUXVDKDDQ�

\DQJ� WLGDN� PDPSX� PHQJHQGDOLNDQ� IXQGDPHQWDO� PDQDMHPHQQ\D�� NLQHUMD�

SHUXVDKDQ��GDQ� WLGDN�ELVD�EHUVDLQJ�GHQJDQ�SHUXVDKDDQ� ODLQQ\D��3HUXVDKDDQ�\DQJ�

PHQJDODPL�GHOLVWLQJ NDUHQD�NHVXOLWDQ�NHXDQJDQ�PHUXSDNDQ�JDPEDUDQ�SHUXVDKDDQ�

GHQJDQ� NRQGLVL� NLQHUMD� LQWHUQDO� \DQJ� WLGDN� EDLN�� \DQJ�PHQ\HEDENDQ� SHUXVDKDDQ�

PHQJDODPL� ILQDQFLDO� GLVWUHVV�� GDQ� XQWXN� PHPSUHGLNVL� DSDNDK� SHUXVDKDDQ�

PHQJDODPL� ILQDQFLDO� GLVWUHVV GDSDW� GLOLKDW� GDUL� ODSRUDQ� NHXDQJDQQ\D� WHUOHELK�

GDKXOX�GLQ\DWDNDQ�,�*XVWL�GDQ�1L�.HWXW��������

3DGD� VHNWRU� PDQXIDNWXU� GL� ,QGRQHVLD� VDQJDW SHQWLQJ� GDODP�

PHQLQJNDWNDQ SHUHNRQRPLDQ� ,QGRQHVLD� %DKNDQ VDDW� ,QGRQHVLD� PHQJDODPL

ILQDQFLDO�JOREDO� 'DODP�KDO LQL ,QGRQHVLD PDPSX PHQGDSDWNDQ SHULQJNDW����EHVDU

LQGXVWUL PDQXIDNWXU� :DODXSXQ� ,QGRQHVLD� GLDQJJDS PDPSX XQWXN

PHPSHUWDKDQNDQ SHUWXPEXKDQ� \DQJ� SRVLWLI�� WHWDSL� GDODP�PHQJKDGDSL ILQDQFLDO�

JOREDO� DGD EHEHUDSD SHUXVDKDDQ� \DQJ� WLGDN PDPSX XQWXN PHPSHUWDKDQNDQ

SHUWXPEXKDQQ\D PDND� GDSDW� PHQJDNLEDWNDQ SHUXVDKDDQ WHUVHEXW PHQJDODPL

NHEDQJNUXWDQ��3HUXVDKDDQ�ELVD�GL�GHOLVWLQJ�GL�%XUVD�(IHN�,QGRQHVLD��%(,��DQWDUD�

ODLQ� GDODP� NXUXQ ZDNWX WHUWHQWX VDKDPQ\D WLGDN SHUQDK GLSHUGDJDQJNDQ� VHSHUWL�

SHUXVDKDDQ� 37�� ,QGR� 6HWX�%DUD�5HVRXUFHV��PHQJDODPL NHUXJLDQ EHEHUDSD WDKXQ�

VHSHUWL� SHUXVDKDDQ� 37�� $VLD� 1DWXUDO� 5HVRXUFHV�� JDJDO� PHOXQDVL� KXWDQJ� NH�
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SHUXVDKDDQ�ODLQ�VHSHUWL�SHUXVDKDDQ�37��'DYRPDV�$EDGL�7EN��GDQ�EHUEDJDL NRQGLVL

ODLQQ\D VHVXDL GHQJDQ SHUDWXUDQ SHQFDWDWDQ� GL� EXUVD� �ZZZ�PHUGHND�FRP�� GDQ�

�ZZZ�VDKDPRN�FRP��� $GDSXQ )HQRPHQD� SDGD� SHUXVDKDDQ� PDQXIDNWXU� \DQJ�

GLGHOLVWLQJ�GL�%XUVD�(IHN�,QGRQHVLD��%(,��SDGD�WDKXQ������������

7DEHO ���
3HUXVDKDDQ�'HOLVWLQJ

6XPEHU��ZZZ�VDKDPRN�FRP

3DGD�WDEHO GLDWDV DGD�EHEHUDSD�SHUXVDKDDQ�\DQJ�WHODK�UHVPL�GL�GHOLVWLQJ�GL�

%XUVD (IHN� ,QGRQHVLD� �%(,�� WDKXQ� ���� VDPSDL� GHQJDQ� ������ 'HOLVWLQJ�

PHUXSDNDQ� VDKDP� \DQJ� WHUFDWDW� GL� %XUVD� \DQJ� PHQJDODPL� SHQXUXQDQ� NULWHULD�

VHKLQJJD� WLGDN� GDSDW� PHPHQXKL� SHUV\DUDWDQ� SHQFDWDWDQ�� PDND� GDUL� LWX� VDKDP�

WHUVHEXW�GLNHOXDUNDQ�GDUL�SHQFDWDWDQ�GL�%XUVD� 3DGD�WDKXQ������DGD ��SHUXVDKDDQ�

\DQJ�GL�GHOLVWLQJ GL�%XUVD�(IHN�,QGRQHVLD��\DLWX�37��'DYRPDV�$EDGL�7EN��VHNWRU�

PDNDQDQ� 	�PLQXPDQ��� %DQN� (NRQRPL� 5DKDUMD� 7EN� �6HNWRU� EDQN��� 37�� 8QLWH[�

7EN��6HNWRU�WHNVWLO�GDQ�JDUPHQ���6DODK�VDWXQ\D�37��'DYRPDV�$EDGL�7EN�EHUJHUDN�

GDODP� VHNWRU� PDNDQDQ� 	� PLQXPDQ�� SHUXVDKDDQ� LQL� GL� GHOLVWLQJ NDUHQD� WLGDN�

PHPLOLNL�NHEHUODQJVXQJDQ�XVDKD�GDQ�VDKDP�'$92 GLVXVSHQVL�ODQWDUDQ�SURGXVHQ�
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NDNDR� LWX�JDJDO�PHOXQDVL�XWDQJ�NH�37�+HUDGL�8WDPD�GDQ�37�$QHND�6XU\D�$JUR

VHQLODL� WRWDO� 5S����� WULOLXQ� MXJD� JDJDO� PHPED\DU� XWDQJ� NH� SHPHJDQJ� VDKDP�

VHEHVDU�5S�������PLOLDU� GDQ� XWDQJ� ODLQQ\D� VHQLODL�5S�����PLOLDU��'$92� � WLGDN�

GDSDW�PHPHQXKL NHWHQWXDQ� EXUVD�PHQJHQDL MXPODK�PLQLPXP� VDKDP EHUHGDU� GL�

SXEOLN �IUHH�IORDW��VHEHVDU���������GDUL�MXPODK VDKDP�GDODP�MXPODK PRGDO�\DQJ�

GLVHWRU��VDDW LQL�$6,$�KDQ\D PHQ\HEDU VDKDP NH�SXEOLN�VHEHVDU�������� VHKLQJJD�

37��'$92�WLGDN GLDQJJDS VHFDUD DNWLI GLSHUGDJDQJNDQ�GL�%(,�GDQ�UHODWLYH�WLGDN

OLNXLG��ZZZ�LGQILQDQFLDOV�FRP��

3DGD� WDKXQ ����� WLGDN�DGD�SHUXVDKDDQ�\DQJ�GL�GHOLVWLQJ��VHGDQJNDQ�SDGD�

�����PHQLQJNDW VHEHVDU� �� SHUXVDKDDQ� \DQJ� WHODK UHVPL GL� GHOLVWLQJ GDUL� %XUVD�

(IHN� ,QGRQHVLD��\DLWX�37��&LSXWUD�3URSHUW\�7EN��6HNWRU�SURSHUW\�	�UHDO�HVWDWH���

37�� &LSXWUD� 6XU\D� 7EN� �6HNWRU� SURSHUW\� 	� UHDO� HVWDWH��� 37� 6RULQL� $JUR� $VLD�

&RUSRULQGR 7EN� �6HNWRU� NLPLD��� 37� &LWUD� 0DKDUOLND� 1XVDQWDUD� &RUSRUD� 7EN�

�6HNWRU� WUDQVSRUWDVL��� 37�� ,QRYDVL� ,QIUDFRP� 7EN� �6HNWRU� WHOHNRPXQLNDVL��� 37��

%HUDX�&RDO�(QHUJ\�7EN��6HNWRU�SHWDPEDQJDQ�EDWXEDUD���37��3HUPDWD�3ULPD�6DNWL�

7EN� �6HNWRU� SHUWDPEDQJDQ�EDWXEDUD��� GDQ�37��/DPLFLWUD�1XVDQWDUD�7EN� �6HNWRU�

SURSHUW\�	�UHDOHVWDWH���6DODK�VDWX SHUXVDKDDQ�\DQJ�WHODK�GL�GHOHVWLQJ WDKXQ������

\DLWX�37�6RULQL�$JUR�$VLD�&RUSRULQGR 7EN��EHUJHUDN�GDODP�ELGDQJ�VHNWRU�NLPLD��

SURGXVHQ� VRUELWRO� GDQ� EDKDQ GDVDU XQWXN NRVPHWLN KLQJJD IDUPDVL WLGDN� GDSDW�

PHPHQXKL NHWHQWXDQ�EXUVD�PHQJHQDL MXPODK�PLQLPXP�VDKDP EHUHGDU�GL� SXEOLN

�IUHH� IORDW�� VHEHVDU� ���� �� GDUL� MXPODK VDKDP� GDODP� MXPODK PRGDO� \DQJ�

GLWHPSDWNDQ GLVHWRU�� VDDW LQL� 62%, KDQ\D PHQ\HEDU VDKDP NH� SXEOLF� VHEHVDU�
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������VHKLQJJD�37�62%,�WLGDN GLDQJJDS VHFDUD DNWLI GLSHUGDJDQJNDQ�GL�%(,�GDQ�

UHODWLYH�WLGDN OLNXLG��LQIRUH[�QHZV���������

'LNXWLS� GDUL� ZZZ�LG[�FR�LG PHQ\DWDNDQ� EDKZD� WHUGDSDW� ��� SHUXVDKDDQ�

PDQXIDNWXU� \DQJ� WHUGDIWDU�GL�%(, �OLKDW� ODPSLUDQ���� \DQJ�PHQJDODPL�SHQXUXQDQ�

ODED�EHUVLK��3HUXVDKDDQ�37�6HPHQ�,QGRQHVLD 7EN��60*5��GDQ�37��-DNDUWD�.\RHL�

6WHHO�:RUN�/7'��-.6:��\DQJ� WLGDN�PHODSRUNDQ� ODSRUDQ�NHXDQJDQ� WDKXQ������

������ 3HUXVDKDDQ�PDQXIDNWXU� SDGD� VHNWRU� VHPHQ� GLNHWDKXL� �� GDUL� �� SHUXVDKDDQ�

\DQJ� PHQJDODPL� SHQXUXQDQ� ODED�� 3HUXVDKDDQ� WHUVHEXW� DGDODK� 37�� ,QGRFHPHQW�

7XQJJDO 3UDNDVD� 7EN� �,173��� 37�� +ROFLP� ,QGRQHVLD� 7EN� �60%5��� 37�� 6HPHQ�

,QGRQHVLD�7EN��60*5���

6DODK� VDWX� FRQWRKQ\D� DGDODK� DGDQ\D� EHEDQ� NHXDQJDQ� PHQLQJNDW� SDGD�

SHUXVDKDDQ� 37�� 6XJLK�(QHUJ\�7EN� �68*,�� \DQJ�PDVLK�PHQFDWDWNDQ� UXJL� EHUVLK�

SDGD� ������ %HUGDVDUNDQ� ODSRUDQ NHXDQJDQ� SHUVHRUDQJDQ�� UXJL� EHUVLK� SHUVHURDQ�

VHODPD� ����� WHUFDWDW� 5S�� ������� PLOLDU�� WXUXQ� GLEDQGLQJ� UXJL� EHUVLK� SHUVHURDQ�

SDGD� ����� VHEHVDU� 5S�� ������� PLOLDU�� 1HUDFD� NHXDQJDQ� 68*,� PDVLK� GLEHEDQL�

NHQDLNDQ� EHEDQ� EXQJD� VHEHVDU� ������� SDGD� ����� PHQMDGL� 5S� ����� ��� PLOLDU�

GLEDQGLQJ� GHQJDQ� EHEDQ� EXQJD� SDGD� ����� VHEHVDU� 5S� ����� ��� PLOLDU�� %HEDQ�

EXQJD� WHUVHEXW� PHQLQJNDW� GLNDUHQDNDQ� OLDELOLWDV� \DQJ� QDLN� �������PHQMDGL� 5S�

����� WULOLXQ� GLEDQGLQJNDQ� GHQJDQ� OLDELOLWDV� SHUXVDKDDQ� SDGD� WDKXQ� ����� VHEHVDU�

5S� ����� WULOLXQ� 6HPHQWDUD� LWX�� QLODL� HNXLWDV� ����� 68*,� WXUXQ� VHEHVDU� 5S� �����

WULOLXQ�� 6HGDQJNDQ�GDUL� VLVL� SHQGDSDWDQ� WHUFDWDW�PHQLQJNDW� ��������PHQMDGL�5S�

������PLOLDU�GLEDQGLQJNDQ�GHQJDQ�SHQGDSDWDQ�XVDKD������VHEHVDU�5S�����PLOLDU��

6HKLQJJD�VHOXUXK�KDVLO�SHQGDSDWDQ� WHUVHEXW�EHUDVDO�GDUL�SHQMXDODQ�XVDKD�PLQ\DN�
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PHQWDK�68*,�NHSDGD�37��3HUWDPDQD��3HUVHUR���3HUVHURDQ�MXJD�EHUKDVLO�PHQHNDQ�

EHEDQ� SRNRN� XVDKD�� \DQJ� WHUFDWDW� WXUXQ� ������� WDKXQ� ����� PHQMDGL� 5S� �����

PLOLDU�GLEDQGLQJNDQ�WDKXQ������VHEHVDU�5S�������PLOLDU��$VHW�68*,�SDGD�WDKXQ�

����� PHQLQJNDWNDQ� ������ PHQMDGL� 5S� ����� WULOLXQ� GLEDQGLQJNDQ� GHQJDQ� $VHW�

WDKXQ� ����� VHEHVDU� 5S� ����� WLULOLXQ�� 3DGD� )HEUXDUL� ������ SHUXVDKDDQ� PHQJDNX�

WHODK� PHQJDODPL� NHVXOLWDQ� NHXDQJDQ� XQWXN� PHPELD\DL� RSHUDVLRQDO� SHQJHERUDQ�

VXPXU�PLQ\DN�GDQ�JDV��6DDW�LQL�68*,�KDQ\D�PHQJDQGDONDQ�SHQGDQDDQ�GDUL�SDUD�

SHPHJDQJ� VDKDPQ\D� XQWXN� PHQ\XQWLNNDQ� GDQD� XQWXN� ELD\D� RSHUDVLRQDO�

SHUXVDKDDQQ\D��ZZZ�FQEFLQGRQHVLD�FRP��

3HUXVDKDDQ� PDQXIDNWXU� \DQJ PHQJDODPL� NRQGLVL� ILQDQFLDO� GLVWUHVV�

GLKDUXVNDQ� XQWXN� PHPEHQDKL� NRQGLVL� NHXDQJDQQ\D MLND� WLGDN� LQJLQ� PHQJDODPL�

NHVXOLWDQ� NHXDQJDQ�� NDUHQD� DSDELOD� WLGDN PHUHND� DNDQ�PHQJDODPL� NHEDQJNUXWDQ�

XQWXN MDQJND�ZDNWX NHGHSDQQ\D��.RQGLVL�.HXDQJDQ�\DQJ�VHKDW�MXJD�GLSHQJDUXKL�

ROHK� SHQJDPELODQ� NHSXWXVDQ� LQYHVWDVL� GDQ� GLVLVL� ODLQ� DNDQ� EHUSHQJDUXK� SDGD�

NRQGLVL�NHXDQJDQ�SHUXVDKDDQ�

7HRUL� \DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ� LQL�\DLWX� WHRUL� VLQ\DO�� WHRUL� VLQ\DO�

PHUXSDNDQ�VXDWX�SURVHV�WHRUL�\DQJ�EHUGDVDUNDQ�SHPEHULDQ�VLQ\DO NHSDGD�SHPEHUL�

NHSXWXVDQ� XQWXN� PHPEHUL� LQYHVWDVL� %HUGDVDUNDQ� WHRUL� VLQ\DO� \DQJ� GLMHODVNDQ�

PHQ\DWDNDQ� EDKZD VXDWX� WLQGDNDQ� \DQJ� GLDPELO� PDQDMHPHQ� SHUXVDKDDQ� XQWXN�

PHPEHULNDQ� SHWXQMXN� DWDX� LQIRUPDVL� EDJL� LQYHVWRU� DWDX� NUHGLWXU� XQWXN� SURVSHN�

SHUXVDKDDQ� \DQJ� EHUPDQIDDW�� GDQ� WHRUL� LQL� \DQJ�PHOLKDW� SDGD� WDQGD�WDQGD� \DQJ�

PHQJJDPEDUNDQ�NRQGLVL�VXDWX�SHUXVDKDDQ��6FRWW������������
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9DULDEHO� SHUWDPD� OLNXLGLWDV�� /LNXLGLWDV� DGDODK UDVLR� \DQJ� PHQJXNXU�

NHPDPSXDQ� SHUXVDKDDQ� GDODP� PHPHQXKL� NHZDMLEDQ� MDQJND� SHQGHNQ\D� \DQJ�

WHODK� MDWXK� WHPSR��5DVLR� OLNXLGLWDV�\DQJ�ELDVD�GLSDNDL�GDODP�EHUEDJDL�SHQHOLWLDQ�

DGDODK� UDVLR� ODQFDU� �FXUUHQW� UDWLR��� &XUUHQW� UDWLR� PHUXSDNDQ� UDVLR� \DQJ�

PHQXMXNNDQ�NHPDPSXDQ�SHUXVDKDDQ�XQWXN�PHPHQXKL�NHZDMLEDQ� MDQJND�SHQGHN�

GHQJDQ�PHQJ JXQDNDQ�DVHW ODQFDU� +DVLO�SHQHOLWLDQ�,PDP�+DQDIL ��������6RKHOLO�

.D]HPLDQ�GNN ��������1DNKDU� GNN� ��������0XKDPPDG� DULI� ������ PHQ\DWDNDQ�

EDKZD� OLNXLGLWDV EHUSHQJDUXK� WHUKDGDS� ILQDQFLDO� GLVWUHVV�� +DVLO� SHQHOLWLDQ� LQL�

EHUEHGD�GHQJDQ�'LDK�GNN ��������DOIL�ULVWD���������ULNH�GNN���������GDQ�QL�ZD\DQ�

GNN� ������ \DQJ� PHQ\DWDNDQ� EDKZD� OLNXLGLWDV WLGDN� EHUSHQJDUXK� WHUKDGDS�

ILQDQFLDO�GLVWUHVV�

9DULDEHO� NHGXD� OHYHUDJH GLJXQDNDQ�XQWXN�PHQJXNXU� VHMDXK�PDQD� DNWLYD�

SHUXVDKDDQ� GLELD\DL� GHQJDQ� KXWDQJ�� 6HPDNLQ� WLQJJL� QLODL� UDVLR� OHYHUDJH��

SHUXVDKDDQ�VHPDNLQ�EHUHVLNR�PHQJDODPL NHVXOLWDQ�NHXDQJDQ��.DVPLU������������

/HYHUDJH \DQJ� GLPLOLNL� ROHK� SHUXVDKDDQ� PDPSX� PHQXQMXNNDQ� VHEHUDVD� EHVDU�

OHYHUDJH�� MDGL� VHPDNLQ�EHVDU� KXWDQJ� \DQJ�GLPLOLNL� SHUXVDKDDQ�PDND�SHUXVDKDDQ�

WHUVHEXW� PHQJDODPL� NHVXOLWDQ� NHXDQJDQ� �,PDP�� ������ +DVLO� SHQHOLWLDQ� ,PDP�

+DQDIL GNN ������� 1DNKDU� GNN��������'LDK� GDQ�0RK��.KRLUXGGLQ� ������� GDQ�

0XKDPPDG�$ULI�GNN�������� PHQ\DWDNDQ EDKZD�OHYHUDJH EHUSHQJDUXK�WHUKDGDS�

ILQDQFLDO� GLVWUHVV�� +DVLO� SHQHOLWLDQ� EHUEHGD� GHQJDQ *LWKD� GNN� �������� GDQ� $OIL�

5LVWD� GNN� ������� PHQ\DWDNDQ EDKZD� OHYHUDJH WLGDN� EHUSHQJDUXK� WHUKDGDS�

ILQDQFLDO�GLVWUHVV�
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9DULDEHO� NHWLJD� XNXUDQ� SHUXVDKDDQ� DGDODK XNXUDQ� SHUXVDKDDQ� GDQ�

JDPEDUDQ� EHUDSD� WRWDO� DVVHW� \DQJ� GLPLOLNL� SHUXVDKDDQ�� 3HUXVDKDDQ� \DQJ� OHELK�

VWDELO� DNDQ� PHPLOLNL� WRWDO� DVVHW� \DQJ� EHVDU�� 6HPDNLQ� EHVDU� XNXUDQ� SHUXVDKDDQ�

EHUDUWL� VHPDNLQ� EHVDU� MXJD� DVVHW� \DQJ� GLPLOLNL� SHUXVDKDDQ�� ,QL� EHUDUWL� DNDQ�

PHPEHULNDQ� VLQ\DO� SRVLWLI� EDJL� NUHGLWXU� VHKLQJJD� SHUXVDKDDQ� DNDQ� NXDW�

PHQJKDGDSL� DQFDPDQ� ILQDQFLDO� GLVWUHVV� +DVLO� SHQHOLWLDQ� GDUL� 'LDK� GDQ� 0RK��

.KRLUXGGLQ� �������� 1L� :D\DQ� .ULVQD\DQWL� $UZLQGD� 3XWUL�� GDQ� 1L� .W� /HO\� $�

0HUNXVLZDWL��������PHQ\DWDNDQ�EDKZD�XNXUDQ�SHUXVDKDDQ�EHUSHQJDUXK�WHUKDGDS�

ILQDQFLDO�GLVWUHVV� +DVLO�SHQHOLWLDQ�EHUEHGD�GHQJDQ� *LWKD�$\X�3UDGHZL�6DQWRVR�

GDQ�<XOLDQHX��$]L]�)DWKRQL���������:LZLQ�GNN���������$OIL�5LVWD�GNN���������GDQ�

0XKDPPDG� $ULI� GNN� ������PHQ\DWDNDQ� EDKZD� XNXUDQ� SHUXVDKDDQ� WLGDN�

EHUSHQJDUXK�WHUKDGDS�ILQDQFLDO�GLVWUHVV�

9DULDEHO�NHHPSDW� \DLWX� SURILWDELOLWDV� 3URILWDELOLWDV�PHQFHUPLQNDQ� VHMDXK�

PDQD� SHUXVDKDDQ� PHPSHUROHK� NHXQWXQJDQ� VHODPD� SHULRGH� WHUWHQWX�� 5DVLR� LQL�

GLNXNXU� ROHK� 5HWXUQ� 2Q� $VVHW� 5DVLR� LQL� MXJD� PHPEHULNDQ� XNXUDQ� WLQJNDW�

HIHNWLYLWDV� PDQDMHPHQ� VXDWX� SHUXVDKDDQ� �.DVPLU������ 6HPDNLQ WLQJJL�

SURILWDELOLWDV� SHUXVDKDDQ� PDND� VHPDNLQ� UHQGDK� WHUMDGLQ\D� NHVXOLWDQ� NHXDQJDQ�

+DVLO� SHQHOLWLDQ� GDUL� 1DNKDU� 1XU� $LV\DK GNN ������� :LZLQ� GNN� �������� $OIL�

5LVWD�������� 'LDK�5DKPDZDWL��GDQ�0RK��.KRLUXGGLQ �������PHQ\DWDNDQ�EDKZD�

SURILWDELOLWDV� EHUSHQJDUXK� WHUKDGDS� ILQDQFLDO� GLVWUHVV�� +DVLO� SHQHOLWLDQ� EHUEHGD�

GHQJDQ 6RKHOLO� .D]HPLDQ� �������� *LWKD� $\X� 3UDGHZL� 6DQWRVR�� <XOLDQHX�� $]L]�

)DWKRQL� ������� GDQ� 0XKDPPDG� $ULI� GNN� ������� \DQJ� PHQ\DWDNDQ� EDKZD�

SURILWDELOLWDV WLGDN EHUSHQJDUXK�WHUKDGDS�ILQDQFLDO�GLVWUHVV�



�

3HQHOLWLDQ� LQL� VDQJDW� SHQWLQJ� GLODNXNDQ� NDUHQD� DGDQ\D� KDVLO� SHQHOLWLDQ�

WHUGDKXOX� \DQJ� WLGDN� NRQVLVWHQ�PHPEXDW� SHQXOLV� WHUWDULN� XQWXN�PHQHOLWL� SHULKDO�

)LQDQFLDO�'LVWUHVV�� 3HPLOLKDQ� SHUXVDKDDQ�PDQXIDNWXU� VHEDJDL� VDPSHO� SHQHOLWLDQ�

NDUHQD�SHUXVDKDDQ�PDQXIDNWXU�PHQJDODPL�SHQXUXQDQ�SHUWXPEXKDQ��%HUGDVDUNDQ�

ODWDU� EHODNDQJ� SHQHOLWLDQ� \DQJ� WHODK� GLXUDLNDQ� VHUWD� KDVLO� SHQHOLWLDQ� VHEHOXPQ\D�

\DQJ� EHUEHGD�EHGD�� PDND� SHQHOLWL� WHUWDULN� PHODNXNDQ� SHQHOLWLDQ� GHQJDQ� MXGXO

³3HQJDUXK� /LNXLGLWDV�� /HYHUDJH��8NXUDQ� 3HUXVDKDDQ�� 3URILWDELOLWDV 8QWXN�

0HPSUHGLNVL� )LQDQFLDO� 'LVWUHVV 3DGD� 3HUXVDKDDQ� 0DQXIDNWXU� <DQJ�

7HUGDIWDU�'L�%XUVD�(IHN�,QGRQHVLD�3HULRGH����������´

��� 3HUXPXVDQ�0DVDODK

�� $SDNDK�/LNXLGLWDV EHUSHQJDUXK�WHUKDGDS )LQDQFLDO�'LVWUHVV"

�� $SDNDK�/HYHUDJH EHUSHQJDUXK�WHUKDGDS�)LQDQFLDO�'LVWUHVV"

�� $SDNDK�8NXUDQ� 3HUXVDKDDQ ,QGHSHQGHQ EHUSHQJDUXK� WHUKDGDS�)LQDQFLDO�

'LVWUHVV"

�� $SDNDK�3URILLWDELOLWDV EHUSHQJDUXK�WHUKDGDS�)LQDQFLDO�'LVWUHVV"

��� 7XMXDQ�3HQHOLWLDQ

�� 8QWXN�PHQJHWDKXL SHQJDUXK�/LNXLGLWDV WHUKDGDS�)LQDQFLDO�'LVWUHVV�

�� 8QWXN�PHQJHWDKXL�SHQJDUXK�/HYHUDJH WHUKDGDS�)LQDQFLDO�'LVWUHVV�

�� 8QWXN�PHQJHWDKXL�SHQJDUXK�8NXUDQ 3HUXVDKDDQ�WHUKDGDS�)LQDQFLDO�

'LVWUHVV�

�� 8QWXN�PHQJHWDKXL�SHQJDUXK�3URILWDELOLWDV�WHUKDGDS�)LQDQFLDO�'LVWUHVV�



��

��� 0DQIDDW�3HQHOLWLDQ

$GDSXQ�KDVLO�GDUL�SHQHOLWLDQ�LQL�GLKDUDSNDQQ�PHPEHULNDQ�PDQIDDW�VHEDJDL�

EHULNXW�

�� 3HQXOLV

+DVLO�SHQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�PHPSHUOXDV�ZDZDVDQ�GDQ�

PHQDPEDK�SHQJHWDKXDQ�WHQWDQJ�WHRUL��NRQVHS�VHUWD�SUDNWLN�GLGDODP�GXQLD�

Q\DWD

�� 3HUXVDKDDQ�

+DVLO�SHQHOLWLDQ�LQL�GLKDUDSNDQ�PHPEHULNDQ�PDQIDDW�EDJL�SHUXVDKDDQ�DWDX�

PDQDMHPHQ�XQWXN�PHQJHWDKXL�GDQ�PHQDQJJXODQJL�PDVDODK�ILQDQFLDO�

GLVWUHVV�VHMDN�GLQL�DJDU�WLGDN�PHQ\HEDENDQ�SHUXVDKDDQQ\D�PHQJDODPL�

NHEDQJNUXWDQ�PHODOXL�DQDOLVLV�ODSRUDQ�NHXDQJDQ�

�� ,QYHVWRU�GDQ�FDORQ�LQYHVWRU

+DVLO�SHQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�PHPEHULNDQ�JDPEDUDQ�WHQWDQJ�

ODSRUDQ�WDKXQDQ�VHKLQJJD�GLMDGLNDQ�VHEDJDL�DFXDQ�XQWXN�SHPEXDWDQ�

NHSXDVDQ�LQYHVWDVL�

�� %DJL�$NDGHPLV

+DVLO� SHQHOLWLDQ� LQL� GLKDUDSNDQ� EHUPDQIDDW� XQWXN� EDKDQ� PDVXNDQ� VHUWD�

PDPSX� PHPEHULNDQ� NRQWULEXVL� XQWXN� SHQJHPEDQJDQ� LOPX� WHUXWDPD�

WHQWDQJ� ILQDQFLDO� GLVWUHVV VHUWD� GLKDUDSNDQ� GDSDW� PHPEHULNDQ� UHIHUHQVL�

XQWXN�SHQHOLWL�EHULNXWQ\D�



��

��� 6LVWHPDWLND�3HQXOLVDQ�6NULSVL

6LVWHPDWLND�SHQXOLVDQ�SURSRVDO�VNULSVL�LQL�WHUEDJL�GDODP�EHUEHUDSD�EDE�

GLPDQD�VHWLDS�EDE�WHUGDSDW�VXE�EDE�GLGDODPQ\D��6LVWHPDWLND�SHQXOLVDQ�GDODP�

SURSRVDO�VNULSVL�LQL�DGDODK�VHEDJDL�EHULNXW�

%$%�, ��3(1'$+8/8$1

%DE�LQL�GLMHODVNDQ�PHQJHQDL�ODWDU�EHODNDQJ�PDVDODK��SHUXPXVDQ�PDVDODK��

WXMXDQ�SHQHOLWLDQ��PDQIDDW�SHQHOLWLDQ�VHWD�VLVWHPDWLND�SHQXOLVDQ�

%$%�,, ��7,1-$8$1�3867$.$

%DE�LQL�PHPEDKDV�PHQJHQDL�WLQMDXDQ�SXVWDND�\DQJ�DQWDUD�ODLQ�PHOLSXWL�

SHQHOLWLDQ�WHUGDKXOX�\DQJ�DNDQ�PHQMDGL�DFXDQ�GDODP�SHQ\XVXQDQ�

SHQHOLWLDQ�LQL�GDQ�WHRUL�WHRUL�\DQJ�PHQMDGL�ODQGDVDQ�GDODP�

PHQ\HOHVDLNDQ�SHUPDVDODKDDQ�SHQHOLWLDQ��NHUDQJND�SHQHOLWLDQ��GDQ�

KLSRWHVLV�SHQHOLWLDQ�

%$%�,,,��0(72'(�3(1(/,7,$1

%DE�LQL�PHPEHULNDQ�SHQJXUDLDQ PHQJHQDL�PHWRGH�SHQHOLWLDQ�\DQJ�

DQWDUD�ODLQ�DGDODK�UDQFDQJDQ�SHQHOLWLDQ��EDWDVDQ�SHQHOLWLDQ��LGHQWLILNDVL�

YDULDEHO��GHILQLVL�RSUDVLRQDO�GDQ�SHQJXNXUDQ�YDULDEHO��SRSXODVL��VDPSHO�

GDQ�WHNQLN�SHQJDPELODQ�VDPSHO��GDWD�GDQ�PHWRGH�SHQJXPSXODQ�GDWD��

VHUWD�WHNNQLN�DQDOLVLV�GDWD�\DQJ�GLJXQDNDQ�GDODP�SHPHFDKDQ�PDVDODK�

%$%�,9��*$0%$5$1�68%<(.�3(1(/,7,$1�'$1�$1$/,6,6 '$7$�

3DGD� EDE� LQL� PHQJXUDLNDQ� PHQJHQDL� JDPEDUDQ� VXE\HN� SHQHOLWLDQ��

DQDOLVLV�GDWD�\DQJ�PHQJJXQDNDQ�DQDOLVLV�GHVNULSWLI�GDQ�DQDOLVLV�UHJUHVL�

ORJLVWLN�VHUWD�SHPEDKDVDQ�GDUL�KDVLO�GDWD�\DQJ�WHODK�GLDQDOLVLV�



��

%$%�9��.(6,038/$1

%DE�LQL�PHQJXUDLNDQ�PHQJHQDL�NHVLPSXODQ�GDUL�KDVLO�DNKLU�DQDOLVLV�GDWD��

NHPXGLDQ� NHWHUEDWDVDQ� SHQHOLWLDQ� VHUWD� VDUDQ� EDJL� SHQHOLWL� VHODQMXWQ\D�

\DQJ�GLKDUDSNDQ�GDSDW�EHUJXQD�XQWXN�SHUEDLNDQ�GDUL�SHQHOLWLDQ�LQL�


