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��� 3HQHOLWLDQ�7HUGDKXOX

3DGD� SHQHOLWLDQ� LQL� WHQWX� WLGDN� DNDQ� OHSDV� GDUL� SHQHOLWLDQ� WHUGDKXOX� \DQJ�

WHODK� GLODNXNDQ� ROHK� SHQHOLWL� ODLQ� VHKLQJJD� SHQHOLWLDQ� VHNDUDQJ� PHPLOLNL�

NHWHULNDWDQ� \DQJ� VDPD� GDODP� SHUVDPDDQ� PDXSXQ� SHUEHGDDQ� GDODP� REMHN� \DQJ�

DNDQ�GLWHOLWL�

�� *LWKD�$\X�3UDGHZL��<XOLDQHX��$]L]�)DWKRQ�������

6NULSVL� LQL� EHUMXGXO� ³$QDOLVLV� 3HQJDUXK� *RRG� &RUSRUDWH� *RYHUQDQFH��

.LQHUMD� .HXDQJDQ� GDQ� 8NXUDQ� 3HUXVDKDDQ� 7HUKDGDS� )LQDQFLDO� 'LVWUHVV 3DGD�

3HUXVDKDDQ�3URSHUWL�GDQ�5HDO�(VWDWH <DQJ�7HUGDIWDU�GL�%(,�7DKXQ����������´��

/DWDU� EHODNDQJ� SHUPDVDODKDQ� 3HQHOLWLDQ� LQL� GL� GDVDUL� ROHK� SHQWLQJQ\D� XQWXN�

PHQJHWDKXL� NRQGLVL� ILQDQFLDO� GLVWUHVV SDGD� VXDWX� SHUXVDKDDQ� VHUWD� LQGLNDWRU� DSD�

VDMD� \DQJ�PHPSHQJDUXKL� ILQDQFLDO� GLVWUHVV SHUXVDKDDQ�� 3HQHOLWLDQ� LQL� EHUWXMXDQ�

XQWXN�PHQJDQDOLVLV�SHQJDUXK�JRRG�FRUSRUDWH�JRYHUQDQFH�� NLQHUMD�NHXDQJDQ�GDQ�

XNXUDQ�SHUXVDKDDQ�WHUKDGDS�ILQDQFH�DO�GLVWUHVV SDGD�SHUXVDKDDQ�SURSHUWL�GDQ�UHDO�

HVWDWH \DQJ� WHUIDWDU� GL� %(,� WDKXQ� ����������6DPSHO� \DQJ� GLJXQDNDQ� GDODP�

SHQHOLWLDQ� LQL� VHEDQ\DN� ��� 3HUXVDKDDQ� SURSHUWL� GDQ� UHDO� HVWDWH�� 3HQJDPELODQ�

VDPSHO� PHQJJXQDNDQ� PHWRGH� SXUSRVLYH� 6DPSOLQJ�� \DLWX� GHQJDQ� NDUDNWHULVWLN�

WHUWHQWX�� 0HWRGH� DQDOLVLV� \DQJ� GL� JXQDNDQ� GDODP� SHQHOLWLDQ� LQL� DGDODK� PHWRGH�

DQDOLVLV� VWDWLVWLN� GHVNULSWLI�� XML� DVXPVL� NODVLN�� XML� UHJUHVL� VHUWD� XML� NRHILVLHQ�

GHWHUPLQDVL� \DQJ� EHUWXMXDQ� XQWXN� PHQJHWDKXL� SHQJDUXK� JRRG� FRUSRUDWH�



��

JRYHUQDQFH��NLQHUMD�NHXDQJDQ�GDQ�XNXUDQ�SHUXVDKDDQ�WHUKDGDS�ILQDQFLDO�GLVWUHVV��

+DVLO� SHQHOLWLDQ� GDUL� �� YDULDEHO� LQGHSHQGHQ WLGDN� DGD� VDWX� YDULDEHO� SXQ� \DQJ�

EHUSHQJDUXK� WHUKDGDS� ILQDQFLDO� GLVWUHVV� +DO� WHUVHEXW� PHQXQMXNNDQ� EDKZD�

SHQLQJNDWDQ�DWDX�SHQXUXQDQ�QLODL�YDULDEHO� LQGHSHQGHQ� WLGDN�DNDQ�PHPSHQJDUXKL�

NRQGLVL�ILQDQFLDO�GLVWUHVV�

3HUVDPDDQ�WHUKDGDS�YDULDEHO�LQGHSHQGHQ�\DLWX�XNXUDQ�SHUXVDKDDQ�

3HUEHGDDQ�DQWDUD�SHQHOLWL�VHNDUDQJ�GDQ�SHQHOLWL�WHUGDKXOX�WHUOHWDN�SDGD�

D� 3HUEHGDDQ� WHUKDGDS�SRSXODVL� \DLWX� SHQHOLWL� WHUGDKXOX� \DLWX�PHQJJXQDNDQ�

SHUXVDKDDQ�UHDO�HVWDWH \DQJ�WHUGDIWDU�GL�%(,�

E� 3HUEHGDDQ� WHUKDGDS� WDKXQ� SHQHOLWLDQ� \DLWX� SHQHOLWL� WHUGDKXOX�

PHQJJXQDNDQ� WDKXQ� ����������� VHGDQJNDQ� SHQHOLWLDQ� VHNDUDQJ�

PHQJJXQDNDQ�WDKXQ�SHQHOLWLDQ�����������

F� 3HUEHGDDQ� WHUKDGDS� YDULDEHO� LQGHSHQGHQ� \DLWX� SHQHOLWL� WHUGDKXOX�

PHQJJXQDNDQ� YDULDEHO� JRRG� FRUSRUDWH� JRYHUQDQFH�� VHGDQJNDQ� SHQHOLWL�

VHNDUDQJ�PHQJJXQDNDQ� YDULDEHO� OLNXLGLWDV�� OHYHUDJH�� XNXUDQ� SHUXVDKDDQ��

GDQ�SURILWDELOLWDV�

�� ,PDP�+DQDIL��6WHYDQXV�*DWRW�6XSUL\DGL ������

3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJDQDOLVD� HIHN� GDUL� SHQJDUXK� LQWHUQDO�

VHSHUWL�OHYHUDJH� OLNXLGLWDV��DNWLYLWDV��SHUWXPEXKDQ�SHQMXDODQ��XNXUDQ�SHUXVDKDDQ��

GDQ�SHQJDUXK�HNRQRPL�HNVWHUQDO�PLVDOQ\D� WDULI� � EXQJD�GDQ� WDULI� LQIODVL� WHUKDGDS�

NHPXQJNLQDQ� WHUMDGLQ\D� NHVXOLWDQ� NHXDQJDQ� �ILQDQFLDO� GLVWUHV�� �� 3RSXODVL� GDODP�

SHQHOLWLDQ� LQL�DGDODK�VHOXUXK�SHUXVDKDDQ�PDQXIDNWXU� \DQJ� WHUGDIWDU�GDODP�%XUVD�

(IHN� ,QGRQHVLD�GDODP�NXUXQ�ZDNWX������± ����� VHEDQ\DN������6DPSOH�GLDPELO�



��

GDUL����SHUXVDKDDQ�PDQXIDNWXU�PHQJJXQDNDQ� WHNQLN�VDPSOLQJ�SXUSRVLYH�GHQJDQ�

ULQFLDQ�� �� SHUXVDKDDQ� VHKDW�� �� SHUXVDKDDQ� \DQJ� PHQJDODPL� NHVXOLWDQ� NHXDQJDQ�

�ILQDQFLDO� GLVWUHVV��� ��� REVHUYDVL� GDUL� SHUXVDKDDQ� VHKDW�� ��� REVHUYDVL� GDUL�

SHUXVDKDDQ�\DQJ�PHQJDODPL�NHVXOLWDQ�NHXDQJDQ��ILQDQFLDO�GLVWUHVV���GHQJDQ�WRWDO�

��� REVHUYDVL�� 5HJUHVL� /RJLVWLN� DGDODK�PHWRGH� \DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ�

LQL�� +DVLO� SHQHOLWLDQ� PHQXQMXNNDQ� EDKZD� OHYHUDJH PHPSXQ\DL� SHQJDUXK� SRVLWI�

GDQ� VLJQLILNDQ� WHUKDGDS� NHVXOLWDQ� NHXDQJDQ� �ILQDQFLDO� GLVWUHVV�� 6HGDQJNDQ�

OLNXLGLWDV�� DNWLYLWDV� GDQ� SHUWXPEXKDQ� SHQMXDODQ� PHPLOLNL� SHQJDUXK� QHJDWLI� GDQ�

VLJQLILNDQ�WHUKDGDS�NHVXOLWDQ�NHXDQJDQ��ILQDQFLDO�GLVWUHVV���6HODQMXWQ\D��DNWLYLWDV�

WLGDN�EHUSHQJDUXK� WHUKDGDS�NHVXOLWDQ�NHXDQJDQ� �ILQDQFLDO�GLVWUHVV� NDUHQD�GDODP�

NDWHJRUL� SHUXVDKDDQ� VHKDW� PDXSXQ� NDWHJRUL� SHUXVDKDDQ� GHQJDQ� NHVXOLWDQ�

NHXDQJDQ��ILQDQFLDO�GLVWUHVV� WHUGDSDW�SHUXVDKDDQ�EHVDU�GDQ�NHFLO��'LVDPSLQJ�LWX��

XNXUDQ� SHUXVDKDDQ� WLGDN� PHQXQMXNNDQ� NRQGLVL� NHXDQJDQ� GDQ� SHUIRUPDQFH

SHUXVDKDDQ�7DULI�EXQJD�GDQ�LQIODVL�WLGDN�PHPSXQ\DL�SHQJDUXK�VLJQLILNDQ�WHUKDGDS�

ILQDQFLDO�GLVWUHVV NDUHQD�GDODP�PDVD�SHQHOLWLDQ��WDULI�EXQJD�GDQ�LQIODVL�VWDELO�

7HUGDSDW� SHUVDPDDQ� DQWDUD� SHQHOLWL� VHNDUDQJ� GHQJDQ� SHQHOLWL� WHUGDKXOX�

\DQJ�WHUOHWDN�SDGD�

D� 3HUVDPDDQ� WHUKDGDS� YDULDEHO� LQGHSHQGHQ� \DLWX� OLNXLGLWDV�� XNXUDQ�

SHUXVDKDDQ��GDQ�OHYHUDJH�

E� 3HUVDPDDQ�WHUKDGDS�XML�UHJUHVL�ORJLVWLN�

F� 3HUVDPDDQ�SRSXODVL�SHQHOLWLDQ�\DLWX�3HUXVDKDDQ�0DQXIDNWXU�\DQJ�WHUGDIWDU�

GL�%(,�

3HUEHGDDQ�DQWDUD�SHQHOLWL�VHNDUDQJ�GDQ�SHQHOLWL�WHUGDKXOX�WHUOHWDN�SDGD�
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D� 3HUEHGDDQ�SHQHOLWL�WHUGDKXOX�GDQ�SHQHOLWL�VHNDUDQJ�\DLWX�SHQHOLWL�WHUGDKXOX�

PHQJJXQDNDQ� WDKXQ� SHQHOLWLDQ� ����������� VHGDQJNDQ� SHQHOLWL� VHNDUDQJ�

PHQJJXQDNDQ�PHQJJXQDNDQ�WDKXQ�SHQHOLWLDQ�����������

E� 3HUEHGDDQ� WHUKDGDS� VDODK� VDWX� YDULDEHO� \DLWX� SHQHOLWL� WHUGDKXOX�

PHQJJXQDNDQ�YDULDEHO�LQGHSHQGHQ�\DLWX�DNWLYLWDV��SHUWXPEXKDQ�SHQMXDODQ

GDQ� SHQHOLWL� VHNDUDQJ� PHQJJXQDNDQ� OLNXLGLWDV�� XNXUDQ� SHUXVDKDDQ�� GDQ

OHYHUDJH�

�� 6RKHLO�.D]HPLDQ�GNN ������

5DVLR� NHXDQJDQ� �OLNXLGLWDV�� OHYHUDJH�� SURILWDELOLWDV�� NLQHUMD� SHUXVDKDDQ��

GDQ� GLYLGHQ�� DQWDUD� SHUXVDKDDQ� WHUGDIWDU� SXEOLN�� PHQJJXQDNDQ� $OWPDQ� =�6FRUH

XQWXN� PHQHQWXNDQ� WLQJNDW� NHVXOLWDQ� NHXDQJDQ� DQWDUD� SHUXVDKDDQ� SXEOLN� GL�

0DOD\VLD��'DWD�OLPD�WDKXQ�WHODK�GLNXPSXONDQ�������������GDUL�ODSRUDQ�NHXDQJDQ�

WDKXQDQ�GDQ�GDUL�'DWD�6WUHDP�GDUL�SXEOLN�\DQJ�WHUGDIWDU�SHUXVDKDDQ�GL�0DOD\VLD��

7HPXDQ� PHQXQMXNNDQ� KXEXQJDQ� \DQJ� VLJQLILNDQ� DQWDUD� OLNXLGLWDV�� OHYHUDJH��

SURILWDELOLWDV��SHUXVDKDDQ�NLQHUMD��GDQ�GLYLGHQ�GHQJDQ�WLQJNDW�NHVXOLWDQ�NHXDQJDQ�

DQWDUD�SHUXVDKDDQ� \DQJ�EHUVDQJNXWDQ��3HQHOLWLDQ� LQL� MXJD�PHQHOLWL� HIHN� LQWHUDNVL�

UDVLR� NHXDQJDQ� GDQ� WDKXQ� VHWHODK� SHODNVDQDDQ� .RGH� 0DOD\VLD� GL� &RUSRUDWH�

*RYHUQDQFH� �0&&*�� ����� SDGD� WLQJNDW� NHVXOLWDQ� NHXDQJDQ�� +DVLO� SHQHOLWLDQ�

PHQXQMXNNDQ�EDKZD�KDQ\D� OLNXLGLWDV�GDQ�NLQHUMD�SHUXVDKDDQ�PHPLOLNL�HIHN�NXDW�

SDGD�WLQJNDW�NHVXOLWDQ�NHXDQJDQ�GDODP�GXD�WDKXQ�VHWHODK�SHODNVDQDDQ�0&&*��+DO�

LQL� PHQXQMXNNDQ� EDKZD� VHWHODK� SHODNVDQDDQ� NRGH�� OLNXLGLWDV� GDQ� UDVLR� NLQHUMD�

SHUXVDKDDQ� PHPLOLNL� SHQJDUXK� \DQJ� NXDW� GDQ� VLJQLILNDQ� SDGD� WLQJNDW� NHVXOLWDQ�

NHXDQJDQ�� 6HFDUD� NHVHOXUXKDQ�� SHQHOLWLDQ� LQL� ELVD� PHPEDQWX� LQYHVWRU�� NUHGLWXU�
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VHUWD� UHJXODWRU� HNVWHUQDO� GDODP�PHPDQWDX�SHUXVDKDDQ�GDUL� \DQJ�GLNODVLILNDVLNDQ�

VHEDJDL�SHUXVDKDDQ�WHUWHNDQ�VHFDUD�ILQDQVLDO�GLVWUHVV�

7HUGDSDW� SHUVDPDDQ� DQWDUD� SHQHOLWL� VHNDUDQJ� GHQJDQ� SHQHOLWL� WHUGDKXOX�

\DQJ�WHUOHWDN�SDGD�

D� 3HUVDPDDQ� WHUKDGDS� VDODK� VDWX� YDULDEHO� LQGHSHQGHQ� \DLWX� OHYHUDJH� GDQ�

SURILWDELOLWDV��OLNXLGLWDV�

E� 3HUVDPDDQ�PHQJJXQDNDQ�XML�UHJUHVL�ORJLVWLN�

3HUEHGDDQ�DQWDUD�SHQHOLWL�VHNDUDQJ�GDQ�SHQHOLWL�WHUGDKXOX�WHUOHWDN�SDGD�

D� 3HUEHGDDQ� SDGD� YDULDEHO� LQGHSHQGHQ� \DLWX� XNXUDQ� GHZDQ� NRPLVDULV��

GLYLGHQ�

E� 3HUEHGDDQ� SDGD� WDKXQ� SHQHOLWLDQ� \DLWX� SHQHOLWL� WHUGDKXOX� PHQHOLWL�

SHUXVDKDDQ� \DQJ� 0DOD\VLD� SDGD� WDKXQ� ���������� VHGDQJNDQ� SHQHOLWL�

VHNDUDQJ�PHQHOLWL�SHUXVDKDDQ�PDQXIDNWXU�\DQJ�WHUGDIWDU�GL�%(,�SDGD�WDKXQ�

����������

�� 1DNKDU� 1XU� $LV\DK�� )DULGD� 7LWLN� .ULVWDQWL�� 'MXVQLPDU� =XOWLOLVQD�

������

.RQGLVL� ILQDQFLDO� GLVWUHVV PHUXSDNDQ� NRQGLVL� NHVXOLWDQ� NHXDQJDQ� \DQJ�

GLDODPL� SHUXVDKDDQ� VHEHOXP� NHEDQJNUXWDQ� DWDX� OLNXLGDVL�� � ,GHQWLILNDVL� NRQGLVL�

ILQDQFLDO� GLVWUHVV PHUXSDNDQ� KDO� \DQJ� SHQWLQJ�� NDUHQD� SHUXVDKDDQ� DNDQ�

PHQJDODPL� NRQGLVL� ILQDQFLDO� GLVWUHVV WHUOHELK� GDKXOX� VHEHOXP PHQJDODPL�

NHEDQJNUXWDQ�DWDX�OLNXLGDVL��3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQJHWDKXL�SHQJDUXK�

YDULDEHO� LQGHSHQGHQ� \DQJ� EHUXSD� UDVLR� OLNXLGLWDV�� UDVLR� DNWLYLWDV�� UDVLR�

SURILWDELOLWDV�� GDQ� UDVLR� OHYHUDJH� WHUKDGDS� ILQDQFLDO� GLVWUHVV�� 2EMHN� GDODP�
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SHQHOLWLDQ�LQL�DGDODK�SHUXVDKDDQ�SDGD�VHNWRU�WHNVWLO�GDQ�JDUPHQ�\DQJ�WHUGDIWDU�GL�

%XUVD� (IHN� ,QGRQHVLD� WDKXQ� ����������� 7HNQLN� SHQJDPELODQ� VDPSHO� GDODP�

SHQHOLWLDQ� LQL� PHQJJXQDNDQ� WHNQLN� SXUSRVLYH� VDPSOLQJ� \DQJ� PHQJKDVLONDQ� ���

VDPSHO�GDODP�NXUXQ�ZDNWX����OLPD��WDKXQ�\DLWX�VHEDQ\DN����XQLW�VDPSHO��0HWRGH�

DQDOLVLV�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�DQDOLVLV�UHJUHVL�ORJLVWLN�\DQJ�

GLRODK� PHQJJXQDNDQ� 6366� ���� +DVLO� SHQHOLWLDQ� LQL� PHQXQMXNDQ� EDKZD� VHFDUD�

VLPXOWDQ� YDULDEHO� UDVLR� OLNXLGLWDV�� UDVLR� DNWLYLWDV�� UDVLR� SURILWDELOLWDV�� GDQ� UDVLR�

OHYHUDJH EHUSHQJDUXK� WHUKDGDS� ILQDQFLDO� GLVWUHVV� 6HFDUD SDUVLDO� YDULDEHO�

OLNXLGLWDV��UDVLR�DNWLYLWDV��GDQ�UDVLR�OHYHUDJH WLGDN�EHUSHQJDUXK�WHUKDGDS�ILQDQFLDO�

GLVWUHVV� VHGDQJNDQ� YDULDEHO� UDVLR� SURILWDELOLWDV� EHUSHQJDUXK� QHJDWLI� VHFDUD�

VLJQLILNDQ�WHUKDGDS�ILQDQFLDO�GLVWUHVV�

7HUGDSDW� SHUVDPDDQ� DQWDUD� SHQHOLWL� VHNDUDQJ� GHQJDQ� SHQHOLWL� WHUGDKXOX�

\DQJ�WHUOHWDN�SDGD�

D�� SHUVDPDDQ�WHUKDGDS�YDULDEHO�LQGHSHQGHQQ\D�\DLWX�OHYHUDJH��SURILWDELOLWDV�

E� SHUVDPDDQ�WHUKDGDS�PHWRGH�DQDOLVLV�\DLWX�XML�UHJUHVL�ORJLVWLN�

3HUEHGDDQ�DQWDUD�SHQHOLWL�VHNDUDQJ�GDQ�SHQHOLWL�WHUGDKXOX WHUOHWDN�SDGD�

D� SHUEHGDDQ� WHUKDGDS� YDULDEHO� LQGHSHQGHQ� \DLWX� UDVLR� DNWLYLWDV�� GDQ�

OLNXLGLWDV�

E� SHUEHGDDQ� WDKXQ� SHQHOLWLDQ� \DLWX� SHQHOLWL� WHUGDKXOX� PHQJJXQDNDQ� WDKXQ�

�����������VHGDQJNDQ�SHQHOLWL VHNDUDQJ�PHQJJXQDNDQ�WDKXQ�����������

F� 3HUEHGDDQ� SRSXODVL� SHQHOLWLDQ� \DLWX� SRSXODVL� SHQHOLWLDQ� \DLWX� SHQHOLWL�

WHUGDKXOX� PHQHOLWL� SHUXVDKDDQ� VHNWRU� WHNVWLO� GDQ� JDUPHQ� VHGDQJNDQ�

SHQHOLWL�VHNDUDQJ�PHQHOLWL�SHUXVDKDDQ�PDQXIDNWXU�



��

��� :LZLQ�3XWUL�5DKD\X�GDQ�'DQL�6RSLDQ�������

7XMXDQ�SHQHOLWLDQ�DGDODK�XQWXN�PHQJDQDOLVLV�SHQJDUXK�UDVLR�NHXDQJDQ�GDQ�

XNXUDQ�SHUXVDKDDQ�WHUKDGDS�ILQDQFLDO�GLVWUHVV SDGD�SHUXVDKDDQ�PDQXIDNWXU�VHNWRU�

IRRG�DQG�EHYHUDJH \DQJ� WHUGDIWDU�GL�%XUVD�(IHN� ,QGRQHVLD�SHULRGH������ VDPSDL�

GHQJDQ� ������ 9DULDEHO� LQGHSHQGHQ� \DQJ� GLJXQDNDQ� SHQHOLWL� DGDODK� OLNXLGLWDV��

OHYHUDJH�� SHUWXPEXKDQ�� GDQ� XNXUDQ� SHUXVDKDDQ�� 9DULDEHO� GHSHQGHQ� \DQJ� GL�

JXQDNDQ� SHQHOLWL� DGDODK� ILQDQFLDO� GLVWUHVV�� � 3HQHOLWL� PHQJJXQDNDQ� WHNQLN�

SXUSRVLYH� VDPSOLQJ� MXPODK� VDPSHO� DGDODK� ��� SHUXVDKDDQ� GHQJDQ� SHQJDPDWDQ�

VHODPD� �� WDKXQ�� GHQJDQ� MXPODK� SHQHOLWLDQ� DGDODK� ��� ODSRUDQ� NHXDQJDQ�� 7HNQLN�

DQDOLVLV�GDWD�\DQJ�GLJXQDNDQ�DGDODK�DQDOLVLV�UHJUHVL�OLQHDU�EHUJDQGD�GHQJDQ�XML�W��

XML�)��GDQ�NRHILVLHQ�GHWHUPLQDVL��+DVLO�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�:LZLQ�3XWUL�

5DKD\X� GDQ� 'DQL� 6RSLDQ� ������� OLNXLGLWDV� OHYHUDJH� VDOHV� JURZWK�� GDQ� XNXUDQ�

SHUXVDKDDQ� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� ILQDQFLDO� GLVWUHVV�� 6HFDUD� SDUVLDO�

OLNXLGLWDV��OHYHUDJH�GDQ�XNXUDQ�SHUXVDKDDQ�EHUSHQJDUXK�WLGDN�VLJQLILNDQ�WHUKDGDS�

ILQDQFLDO� GLVWUHVV�� GDQ� VDOHV� JURZWK EHUSHQJDUXK� SRVLWLI� VLJQLILNDQ� WHUKDGDS�

ILQDQFLDO�GLVWUHVV�

7HUGDSDW� SHUVDPDDQ� DQWDUD� SHQHOLWL� VHNDUDQJ� GHQJDQ� SHQHOLWL� WHUGDKXOX�

\DQJ�WHUOHWDN�SDGD�

D� 3HUVDPDDQ�WHUKDGDS�YDULDEHO�LQGHSHQGHQ�\DLWX�OHYHUDJH GDQ�OLNXLGLWDV�

3HUEHGDDQ�DQWDUD�SHQHOLWL�VHNDUDQJ�GDQ�SHQHOLWL�WHUGDKXOX�WHUOHWDN�SDGD�

D� 3HUEHGDDQ� DQWDUD� SHQHOLWL� WHUGDKXOX� GDQ� SHQHOLWL� VHNDUDQJ� \DLWX� WDKXQ�

3HQHOLWLDQ�� SHQHOLWL� WHUGDKXOX� PHQJJXQDNDQ� WDKXQ� ���������� VHGDQJNDQ�

3HQHOLWL�VHNDUDQJ�PHQJJXQDNDQ�WDKXQ�����������
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E� 7HNQLN� DQDOLVLV�GDWD�SHQHOLWL� VHNDUDQJ� UHJUHVL� ORJLVWLN� VHGDQJNDQ� \DQJ�GL�

WHOLWL� ROHK� :LZLQ� 3XWUL� 5DKD\X� GDQ� 'DQL� 6RSLDQ� ������� PHQJJXQDNDQ�

WHNQLN� DQDOLVLV� GDWD� UHJUHVL� OLQHDU� EHUJDQGD� GHQJDQ� XML� W�� XML� )�� GDQ�

NRHILVLHQ�GHWHUPLQDVL�

F� SDGD�SHQHOLWLDQ�VHNDUDQJ�PHQJJXQDNDQ�YDULDEHO�LQGHSHQGHQ�SURILWDELOLWDV��

OHYHUDJH� GDQ�OLNXLGLWDV�GDQ�SHQHOLWL�WHUGDKXOX�PHQJJXQDNDQ�VDOHV�JURZWK�

��� $OIL�5LVWD�1RUD�������

3HQHOLWLDQ� LQL� PHPEDKDV� WHQWDQJ� 3HQJDUXK� ILQDQFLDO� LQGLFDWRUV�� XNXUDQ�

SHUXVDKDDQ� GDQ� NHSHPLOLNDQ� LQVWLWXVLRQDO� WHUKDGDS� ILQDQFLDO� GLVWUHVV� 3HQHOLWLDQ�

LQL� EHUWXMXDQ� XQWXN� PHQJHWDKXL� SHQJDUXK� ILQDQFLDO� LQGLFDWRUV� \DQJ� WHUGLUL� GDUL�

OLNXLGLWDV�� OHYHUDJH� SURILWDELOLWDV�� RSHUDWLQJ� FDSDFLW\�� GDQ� VDOHV� JURZWK�� XNXUDQ�

SHUXVDKDDQ� GDQ� NHSHPLOLNDQ� LQVWLWXVLRQDO� WHUKDGDS� NRQGLVL� ILQDQFLDO� GLVWUHVV�

3RSXODVL� GDODP�SHQHOLWLDQ� LQL� DGDODK� VHPXD�SHUXVDKDDQ�SURSHUW\�GDQ� UHDO� HVWDWH�

\DQJ� WHUGDIWDU� GL� %XUVD� (IHN� ,QGRQHVLD� GDQ� VHFDUD� WHUXV� PHQHUXV�

PHPSXEOLNDVLNDQ� ODSRUDQ� WDKXQDQ� GL� WDKXQ� ����������� 6DPSOH� \DQJ� GLSLOLK�

PHODOXL�PHWRGH�SXUSRVLYH�VDPSOLQJ VHEDQ\DN�����SHUXVDKDDQ�SDGD�SHULRGH������

������ $QDOLVLV� \DQJ� GLJXQDNDQ� \DLWX� UHJUHVL� ORJLVWLN�� GDQ� NULWHULD� ILQDQFLDO�

GLVWUHVV GLSHUROHK� PHODOXL� LQWHUHVW� FRYHUDJH� UDWLR� +DVLO� SHQHOLWLDQ� LQL� \DLWX�

YDULDEHO� SURILWDELOLWDV� PHPLOLNL� SHQJDUXK� \DQJ� VLJQLILNDQ� WHUKDGDS� NRQGLVL�

NHVXOLWDQ� NHXDQJDQ� QDPXQ� SHQHOLWL� JDJDO� PHPEXNWLNDQ� YDULDEHO� LQGHSHQGHQ�

ODLQQ\D��3HUVDPDDQ�SHQHOLWLDQ�$OIL��������GHQJDQ�SHQHOLWLDQ�VHNDUDQJ�DGDODK��

D� 3HQHOLWLDQ� WHUGDKXOX� GDQ� SHQHOLWLDQ� VHNDUDQJ� PHPEDKDV� WHQWDQJ� ILQDQFLDO�

GLVWUHVV��



��

E� 3HQHOLWLDQ�WHUGDKXOX�GDQ�SHQHOLWLDQ�VHNDUDQJ�PHQJJXQDNDQ�UHJUHVL�ORJLVWLN��

F� 3HQHOLWLDQ� WHUGDKXOX� GDQ� SHQHOLWLDQ� VHNDUDQJ� PHQJJXQDNDQ� YDULDEHO�

LQGHSHQGHQQ\D�ILQDQFLDO�LQGLFDWRUV�GDQ�XNXUDQ�SHUXVDKDDQ�

G� 3HQHOLWLDQ� WHUGDKXOX� GDQ� SHQHOLWLDQ� VHNDUDQJ� PHQJJXQDNDQ� VDPSHO�

SHUXVDKDDQ�SURSHUW\�GDQ�UHDO�HVWDWH�

3HUEHGDDQ�SHQHOLWLDQ VHNDUDQJ�GHQJDQ�SHQHOLWLDQ�WHUGDKXOX�\DLWX��

D� 3HQHOLWLDQ�VHNDUDQJ�WLGDN�PHQJJXQDNDQ�YDULDEHO�NHSHPLOLNDQ�LQVWLWXVLRQDO

QDPXQ� SDGD� SHQHOLWLDQ� WHUGDKXOX� PHQJJXQDNDQ� YDULDEOH� NHSHPLOLNDQ�

LQVWLWXVLRQDO��

E� 3HULRGH�WDKXQ�MXJD�EHUEHGD��$OIL��������PHQJJXQDNDQ�SHULRGH�����������

VHPHQWDUD�SHQHOLWLDQ�VHNDUDQJ�PHQJJXQNDQ�SHULRGH�����������

�� 'LDK�5DKPDZDWL��0RK�.KRLUXGGLQ�������

)LQDQFLDO� GLVWUHVV PHPLOLNL� KXEXQJDQ� \DQJ� NXDW� GHQJDQ� NHEDQJNUXWDQ�

VXDWX�SHUXVDKDDQ��3HQHOLWDQ�LQL�EHUWXMXDQ�XQWXN�PHQGLVNULSVLNDQ�GDQ�PHQJDQDOLVLV�

SHQJDUXK� NHSHPLOLNDQ� LQVWLWXVLRQDO�� NHSHPLOLNDQ� PDQDMHULDO�� XNXUDQ� GHZDQ�

GLUHNVL�XNXUDQ�GHZDQ�NRPLVDULV��UDVLR�OLNXLGLWDV��ILQDQFLDO�OHYHUDJH� SURILWDELOLWDV��

GDQ�XNXUDQ�SHUXVDKDDQ�WHUKDGDS�NRQGLVL�ILQDQFLDO�GLVWUHVV SHUXVDKDDQ�\DQJ�PDVXN�

'DIWDU�(IHN�6\DULDK�SDGD�SHULRGH������������3RSXODVL�GDODP�SHQHOLWLDQ�LQL�DGDODK�

VHOXUXK�SHUXVDKDDQ�\DQJ�PDVXN�'DIWDU�(IHN�6\DULDK�VHODPD�SHULRGH������������

6HGDQJNDQ� VDPSHO� SHQHOLWLDQ� LQL� GLWHQWXNDQ� GHQJDQ�PHWRGH� SXUSRVLYH� VDPSOLQJ

VHKLQJJD�GLSHUROHK����SHUXVDKDDQ�VDPSHO��-HQLV�GDWD�\DQJ�GLJXQDNDQ�DGDODK�GDWD�

VHNXQGHU� \DQJ� GLSHUROHK� GDUL� ZZZ�LG[�FR�LG�� 0HWRGH� DQDOLVLV� \DQJ� GLJXQDNDQ�

DGDODK� DQDOLVLV� UHJUHVL� ORJLVWLN�� +DVLO� SHQHOLWLDQ� PHQXQMXNNDQ� YDULDEHO�



��

NHSHPLOLNDQ� LQVWLWXVLRQDO�� XNXUDQ� GHZDQ GLUHNVL�� ILQDQFLDO� OHYHUDJH�� GDQ�

SURILWDELOLWDV� EHUSHQJDUXK� QHJDWLI� VLJQLILNDQ� WHUKDGDS� ILQDQFLDO� GLVWUHVV� 8NXUDQ�

SHUXVDKDDQ�EHUSHQJDUXK�SRVLWLI�VLJQLILNDQ� WHUKDGDS� ILQDQFLDO�GLVWUHVV��6HPHQWDUD�

NHSHPLOLNDQ�PDQDMHULDO�� XNXUDQ�GHZDQ�NRPLVDULV�� GDQ� OLNXLGLWDV� WLGDN� VLJQLILNDQ�

PHPSUHGLNVL�NRQGLVL�ILQDQFLDO�GLVWUHVV�

7HUGDSDW� SHUVDPDDQ� DQWDUD� SHQHOLWL� VHNDUDQJ� GHQJDQ� SHQHOLWL WHUGDKXOX�

\DQJ�WHUOHWDN�SDGD��

D� 3HUVDPDDQ�WHUKDGDS�YDULDEHO�LQGHSHQGHQ�NHSHPLOLNDQ�PDQDMHULDO�

E� 3HUVDPDDQ�PHWRGH�\DLWX�PHQJJXQDNDQ�UHJUHVL�ORJLVWLN�

F� 3HUVDPDDQ�SRSXODVL�\DQJ�GLWHOLWL�\DLWX�3HUXVDKDDQ�0DQXIDNWXU�

3HUEHGDDQ�DQWDUD�SHQHOLWL�VHNDUDQJ�GDQ�SHQHOLWL�WHUGDKXOX�WHUOHWDN�SDGD�

D� 3HUEHGDDQ� WHUKDGDS� YDULDEHO� LQGHSHQGHQ� \DLWX� NHSHPLOLNDQ� LQWLWXVLRQDO��

NRPLVDULV�LQGHSHQGHQ��GDQ�GHZDQ�GLUHNVL�

E�� 3HUEHGDDQ� WHUKDGDS� WDKXQ� SHQHOLWLDQ� \DLWX� SHQHOLWL� WHUGDKXOX� KDQ\D�

PHQHOLWL� SDGD� WDKXQ� ����������� VHGDQJNDQ� SHQHOLWL� VHNDUDQJ� PHQHOLWL�

WDKXQ�����������

�� 5LNH�<XGLDZDWL�GDQ�$VWLHL�,QGULDQL ������

7XMXDQ� SHQHOLWLDQ� DGDODK� EHUWXMXDQ� XQWXN�PHQJDQDOLVLV� SHQJDUXK� FXUUHQW�

UDWLR�� GHEW� WR� WRWDO� DVVHW� UDWLR�� WRWDO� DVVHW� WXUQRYHU�� GDQ� UDVLR� SHUWXPEXKDQ�

SHQMXDODQ� WHUKDGDS� NRQGLVL� ILQDQFLDO� GLVWUHVV� SDGD� SHUXVDKDDQ�PDQXIDNWXU� \DQJ�

WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�XQWXN�SHULRGH������������9DULDEHO�LQGHSHQGHQ�

\DQJ� GLJXQDNDQ� SHQHOLWL� DGDODK� FXUUHQW� UDWLR�� GHEW� WR� WRWDO� DVVHW�� WRWDO� DVVHW�

WXUQRYHU� GDQ� VDOHV� JURZWK� UDWLR�� 9DULDEHO� GHSHQGHQ� \DQJ� GLJXQDNDQ� SHQHOLWL�



��

DGDODK� ILQDQFLDO�GLVWUHVV��3HQHOLWL�PHQJJXQDNDQ�PHWRGH�SXUSRVLYH�VDPSOLQJ GDUL�

��� SHUXVDKDDQ� GDQ� WHUGDSDW� ���� GDWD� REVHUYDVL� \DQJ� WHUGLUL� GDUL� ��� ILQDQFLDO�

GLVWUHVV� GDQ� ���� QRQ� ILQDQFLDO� GLVWUHVV� VDPSOHV�� 7HNQLN� DQDOLVLV� GDWD� \DQJ�

GLJXQDNDQ� DGDODK� UHJUHVL� ORJLVWLN�� +DVLO� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� 5LNH�

<XGLDZDWL� GDQ� $VWLZL� LQGULDQL� ������� � PHQXQMXNNDQ� EDKZD� GHEW� WR� WRWDO� DVVHW�

UDWLR�� WRWDO� DVVHW� WXUQRYHU�� GDQ� VDOHV� JURZWK� UDWLR� EHUSHQJDUXK� QHJDWLI� GDQ�

VLJQLILNDQ� WHUKDGDS� ILQDQFLDO� GLVWUHVV�� 'L� VLVL� ODLQ�� SHQHOLWL� PHQXQMXNNDQ� EDKZD�

FXUUHQW�UDWLR�PHPLOLNL�GDPSDN�\DQJ�VLJQLILNDQ�WHUKDGDS�NHVXOLWDQ�NHXDQJDQ�

7HUGDSDW� SHUVDPDDQ� DQWDUD� SHQHOLWL� VHNDUDQJ� GHQJDQ� SHQHOLWL� WHUGDKXOX�

\DQJ�WHUOHWDN�SDGD�

D� 3HUVDPDDQ�SHQHOLWL�WHUGDKXOX�GDQ�SHQHOLWL�VHNDUDQJ�PHQJJXQDNDQ�YDULDEHO�

LQGHSHQGHQ�\DLWX�OLNXLGLWDV��GDQ�OHYHUDJH�

E� 3HUVDPDDQ�WHNQLV�DQDOLVLV�UHJUHVL�ORJLVWLN�

3HUEHGDDQ�DQWDUD�SHQHOLWL�VHNDUDQJ�GDQ�SHQHOLWL�WHUGDKXOX�WHUOHWDN�SDGD�

D� 3HUEHGDDQ�SHQHOLWL� WHUGDKXOX�GDQ�SHQHOLWL�VHNDUDQJ�\DLWX�WDKXQ�SHQHOLWLDQ��

SHQHOLWLDQ� WHUGDKXOX� PHQHOLWL� SDGD� WDKXQ� ����������� VHGDQJNDQ� SHQHOLWL�

VHNDUDQJ�PHQHOLWL�SDGD�WDKXQ������������

E� 3HQHOLWL� VHEHOXPQ\D�PHQJJXQDNDQ� WRWDO� DVVHW� WXUQRYHU�GDQ� VDOHV�JURZWK�

UDWLR VHEDJDL�YDULDEHO�LQGHSHQGHQQ\D�GDQ�SHQHOLWL�VHNDUDQJ�PHQJJXQDNDQ�

SURILWDELOLWDV��OHYHUDJH��GDQ�OLNXLGLWDV�



��

�� 1L� :D\DQ .ULVQD\DQD\DQWL� $UZLQGD� 3XWUL�� 1L� .HWXW� /HO\�

0HUNXVLZDWL ������

)LQDQFLDO� GLVWUHVV PHUXSDNDQ� WDKDS� SHQXUXQDQ� NRQGLVL� NHXDQJDQ�

SHUXVDKDDQ�� .HDGDDQ� ILQDQFLDO� GLVWUHVV \DQJ� EXUXN� DNDQ� PHQJDNLEDWNDQ�

NHEDQJNUXWDQ� SHUXVDKDDQ�� 3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJHWDKXL� SHQJDUXK�

PHNDQLVPH� FRUSRUDWH� JRYHUQDQFH�� OLNXLGLWDV�� OHYHUDJH�� GDQ� XNXUDQ� SHUXVDKDDQ�

SDGD� NHPXQJNLQDQ� WHUMDGLQ\D� ILQDQFLDO� GLVWUHVV SDGD� SHUXVDKDDQ�PDQXIDNWXU� GL�

%XUVD�(IHN�,QGRQHVLD�SHULRGH������������0HWRGH�SXUSRVLYH�VDPSOLQJ GLJXQDNDQ�

VHEDJDL� PHWRGH� SHQHQWXDQ� VDPSHO�� VHKLQJJD� GLSHUROHK� VDPSHO� VHEDQ\DN ���

SHUXVDKDDQ�� 7HNQLN� DQDOLVLV� GDWD� \DQJ� GLJXQDNDQ� DGDODK� WHNQLN� DQDOLVLV� UHJUHVL�

ORJLVWLN�� %HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� PHQXQMXNNDQ� EDKZD� XNXUDQ� SHUXVDKDDQ�

PHPLOLNL� SHQJDUXK� QHJDWLI� GDQ� VLJQLILNDQ� SDGD� ILQDQFLDO� GLVWUHVV� 6HGDQJNDQ�

PHNDQLVPH� FRUSRUDWH� JRYHUQDQFH�� OLNXLGLWDV� GDQ� OHYHUDJH� WLGDN� PHPLOLNL�

SHQJDUXK�VLJQLILNDQ�SDGD�ILQDQFLDO�GLVWUHVV��

7HUGDSDW� SHUVDPDDQ� DQWDUD� SHQHOLWL� VHNDUDQJ� GHQJDQ� SHQHOLWL� WHUGDKXOX�

\DQJ�WHUOHWDN�SDGD�

D� 3HUVDPDDQ�WHUKDGDS�YDULDEHO�LQGHSHQGHQ�\DLWX�OLNXLGLWDV��OHYHUDJH�

E� 3HUVDPDDQ�PHWRGH�\DLWX�XML�UHJUHVL�ORJLVWLN�

F� 3HUVDPDDQ� SRSXODVL� \DQJ� GLWHOLWL� \DLWX� SHUXVDKDDQ� PDQXIDNWXU� GL� %XUVD�

(IHN�,QGRQHVLD�

3HUEHGDDQ�DQWDUD�SHQHOLWL�WHUGDKXOX�GDQ�SHQHOLWL�VHNDUDQJ�WHUOHWDN�SDGD��

D� 3HUEHGDDQ�WHUKDGDS�YDULDEHO�LQGHSHQGHQ�\DLWX�FRUSRUDWH�JRYHUQDQFH�



��

E� 3HUEHGDDQ� WDKXQ�SHQHOLWLDQ��SHQHOLWL� WHUGDKXOX�PHQJJXQDNDQ� WDKXQ������

������VHGDQJNDQ�SHQHOLWL�VHNDUDQJ�PHQJJXQDNDQ�WDKXQ�����������

��� 0XKDPPDG�$ULI�+LGD\DW�GDQ�:DK\X�0HLUDQWR�������

7XMXDQ� GDUL� SHQHOLWL DGDODK XQWXN� PHQJHWDKXL� SHQJDUXK� UDVLR� NHXDQJDQ�

XQWXN�PHPSUHGLNVL�SUREDELOLWDV� ILQDQFLDO�GLVWUHVV GL�SHUXVDKDDQ��3RSXODVL�GDODP�

SHQHOLWL�DGDODK�VHPXD�SHUXVDKDDQ�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�GDQ�WHUXV�

PHQHUELWNDQ�ODSRUDQ�NHXDQJDQ�SDGD�WDKXQ����������� YDULDEHO� LQGHSHQGHQ�\DQJ�

GL� JXQDNDQ� SHQHOLWL� DGDODK� OHYHUDJH�� OLNXLGLWDV�� SURILWDELOLWDV�� GDQ� DNWLYLWDV��

9DULDEHO� GHSHQGHQ� \DQJ� GL� JXQDNDQ� SHQHOLWL� DGDODK� ILQDQFLDO� GLVWUHVV� 3HQHOLWL�

PHQJJXQDNDQ PHWRGH�SXUSRVLYH�VDPSOLQJ��-XPODK�VDPSHO�\DQJ�GLJXQDNDQ�DGDODK�

��� SHUXVDKDDQ� SDGD� SHULRGH� ����������� 7HNQLN� DQDOLVLV� GDWD� \DQJ� GLJXQDNDQ�

DGDODK� UHJUHVL� ORJLVWLN� +DVLO� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK 0XKDPPDG� $ULI�

+LGD\DW��GDQ�:DK\X�0HLUDQWR���������+DVLO�SHQHOLWLDQ�PHQXQMXNNDQ�EDKZD�UDVLR�

\DQJ� SDOLQJ� DQGDO� GDODP� PHPSUHGLNVL� ILQDQFLDO� GLVWUHVV� GL� VXDWX SHUXVDKDDQ�

DGDODK� UDVLR� OHYHUDJH�� UDVLR� OLNXLGLWDV�� GDQ� UDVLR� DNWLYLWDV� 5DVLR� SURILWDELOLWDV�

PHUXSDNDQ�VDWX�VDWXQ\D�ILQDQFLDO�UDWLR�\DQJ�WLGDN�VLJQLILNDQ�GDQ�ILUP�VL]H�VHEDJDL�

YDULDEHO� NRQWURO� MXJD� WLGDN� VLJQLILNDQ� GDODP� SUHGLNVL� ILQDQFLDO� GLVWUHVV�� +DVLO�

SHQHOLWLDQ� MXJD� PHQXQMXNNDQ� EDKZD� VHNLWDU� ���� SHUXVDKDDQ� SHUWDPEDQJDQ� GL�

,QGRQHVLD�VHGDQJ�PHQJDODPL�ILQDQFLDO�GLVWUHVV�

7HUGDSDW� SHUVDPDDQ� DQWDUD� SHQHOLWL� VHNDUDQJ� GHQJDQ� SHQHOLWL� WHUGDKXOX�

\DQJ�WHUOHWDN�SDGD�

D� 3HUVDPDDQ� WHUKDGDS� YDULDEHO� LQGHSHQGHQ� \DLWX OLNXLGLWDV�� OHYHUDJH�� GDQ�

SURILWDELOLWDV�



��

E� 3HUVDPDDQ�PHWRGH�\DLWX�XML�UHJUHVL�ORJLVWLN�

F� 3HUVDPDDQ� SRSXODVL� \DQJ� GLWHOLWL� \DLWX� SHUXVDKDDQ� PDQXIDNWXU� GL� %XUVD�

(IHN�,QGRQHVLD�

3HUEHGDDQ�DQWDUD�SHQHOLWL�WHUGDKXOX�GDQ�SHQHOLWL�VHNDUDQJ�WHUOHWDN�SDGD��

3HUEHGDDQ�WHUKDGDS�YDULDEHO�LQGHSHQGHQ�\DLWX�DNWLYLWDV�

D� 3HUEHGDDQ� WDKXQ�SHQHOLWLDQ��SHQHOLWL� WHUGDKXOX�PHQJJXQDNDQ� WDKXQ������

������VHGDQJNDQ�SHQHOLWL�VHNDUDQJ�PHQJJXQDNDQ�WDKXQ�����������

��� /DQGDVDQ�7HRUL

3DGD� VXE� EDE� LQL�� WHRUL� GLVXVXQ� EHUGDVDUNDQ� WHRUL� \DQJ� EHUVLIDW� XPXP�

WHUOHELK�GDKXOX�EDUX�NH�WHRUL�\DQJ�EHUVLIDW�OHELK�NKXVXV��%HULNXW�DGDODK�WHRUL�WHRUL�

\DQJ�EHUNDLWDQ�GHQJDQ�SHQHOLWLDQ�LQL�

����� 7HRUL�6LQ\DO��6LJQDO 7KHRU\��

$UNHRORI� ������� PHQ\DWDNDQ� EDKZD� 7HRUL� VLQ\DO� DGDODK� VXDWX� WLQGDNDQ�

\DQJ� GLDPELO� SHUXVDKDDQ� XQWXN� PHPEHUL� SHWXQMXN� EDJL� LQYHVWRU� WHQWDQJ�

EDJDLPDQD� PDQDMHPHQ� PHPDQGDQJ� SURVSHN� SHUXVDKDDQ�� 6LQ\DO� LQL� EHUXSD�

LQIRUPDVL�PHQJHQDL�DSD�\DQJ�VXGDK�GLODNXNDQ�ROHK�PDQDMHPHQ�XQWXN�PHUHDOLVDVL�

NHLQJLQDQ� SHPLOLN�� �6FRRW�� ����������� \DQJ� PHQ\DWDNDQ� QDKZD� WHRUL� VLJQDO�

PHPSHODMDUL� GDODP� WLQGDNDQ� \DQJ� GLDPELO� PDQDMHPHQ� XQWXN� PHPEHULNDQ�

SHWXQMXN� NHSDGD� LQYHVWRU� WHQWDQJ� EDJDLPDQD� PDQDMHPHQ� PHPDQGDQJ� VXDWX�

SURVSHN�GLGDODP�SHUXVDKDDQ�

6LJQDOOLQJ� 7KHRU\ LQL� PHQMHODVNDQ� EDKZD� SHUXVDKDDQ� PHPLOLNL�

PDQDMHPHQ�GDQ�VHRUDQJ�PDQDMHPHQ�WHUVHEXW�GLWXQWXW�DJDU�PHPEHULNDQ�NHSXWXVDQ�



��

WHUEDLN�� GLJXQDNDQ� XQWXN� PHQLQJNDWNDQ� NHVHMDKWHUDDQ� SHUXVDKDDQ� GDQ�

PHQLQJNDWNDQ� NHND\DDQ� SHPHJDQJ� VDKDP�� .HSXWXVDQ� SLKDN� PDQDMHPHQ� XQWXN�

PHPDNVLPDONDQ� VXPEHU� GD\D� SHUXVDKDDQ�� .RQGLVL� LQL� PHPEHULNDQ� SHOXDQJ

NHSDGD� SLKDN� PDQDMHPHQ� EHUWLQGDN� XQWXN� NHSHQWLQJDQ� SULEDGLQ\D� \DQJ� GDSDW�

PHUXJLNDQ�SHUXVDKDDQ�EHUDNKLU�SDGD�NHVXOLWDQ�NHXDQJDQ�DWDX�ILQDQFLDO�GLVWUHVV�

6LJQDOOLQJ� WKHRU\ PHUXSDNDQ� VXDWX� SURVHV� UDQJNDLDQ� WHRUL� \DQJ�

EHUGDVDUNDQ� SHPEHULDQ� VLJQDO� NHSDGD� SHPEHUL� NHSXWXVDQ� XQWXN� EHULYHQWDVL��

%HUGDVDUNDQ�WHRUL�VLJQDO�\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� SHUXVDKDDQ�

DNDQ�PHQFRED�PHQMDXKNDQ�GLUL�GDUL�SHQMXDODQ�VDKDP�GDQ�PHQJXSD\DNDQ�PRGDO�

\DQJ� GLSHUOXNDQ� LQIRUPDVL� SHUXVDKDDQ� EHUXSD� ODSRUDQ� NHXDQJDQ� DGDODK� VXDWX�

VLJQDO�\DQJ�GLJXQDNDQ�XQWXN�PHQJHWDKXL�PDVD�GHSDQ�SHUXVDKDDQ�GDQ�NHGLWXU�DWDX�

LQYHVWRU� DJDU� WHUWDULN� XQWXN�PHQDQDP� VDKDPQ\D�NH� SHUXVDKDDQ��6HWLDS� WLQGDNDQ�

\DQJ� GLDPELO� GDQ� PHQJDQGXQJ� LQIRUPDVL� PHUXSDNDQ� WHRUL� VLJQDO� KDO� LQL�

PHQMHODVNDQ� EDKZD� NDUHQD� DGDQ\D� DV\PHWULF� LQIRUPDWLRQ� WHRUL� LQL� PHQMHODVNDQ�

EDKZD�VHMXPODK�PHQJXUDQJL�DVLPHWUL�LQIRUPDVL��6HW\DQLQJVLK���������3HUXVDKDDQ�

\DQJ� PHQJDODPL� ILQDQFLDO� GLVWUHVV GLNDUHQDNDQ� SHQXUXQDQ� ODED� GDQ� DUXV� NDV�

EHQLODL�NHFLO�VHKLQJJD�SHUXVDKDDQ�PHQJDODPL�NHVXOLWDQ�NHXDQJDQ��6HRUDQJ�SLKDN�

PDQDMHPHQ� KDUXV�PHPEHULNDQ� LQIRUPDVL� NHXDQJDQ� DWDX� ODSRUDQ� NHXDQJDQ� \DQJ�

WUDQVSDUDQ� EHUGDVDUNDQ� NHMDGLDQ� Q\DWD�� GD ODP� NXUXQ� SHULRGH� WHUWHQWX� GDODP�

ODSRUDQ�WDKXQDQ�DWDX�NHXDQJDQ�GDSDW�GLMHODVNDQ�NHDGDDQ�WHUEXUXN�SHUXVDKDDQ��



��

$GDSXQ�NDLWDQQ\D�SHQHOLWLDQ�LQL�MLND�NRQGLVL�SHUXVDKDDQ�WHUVHEXW�GLWXMXNDQ�

GHQJDQ� SHPEHULDQ� VLQ\DO� PHODOXL� LQIRUPDVL ODSRUDQ� NHXDQJDQ� \DQJ� EDLN� PDND�

SHUROHKDQ� ODED� DWDX� VLQ\DO� SRVLWLI� MDXK� OHELK� ODPD� GDQ� DUXV� NDV�PHQLQJNDW� DWDX�

UHODWLYH WLQJJL� VHKLQJJD� SHUXVDKDDQ� WHUVHEXW� DNDQ� PHQJDODPL� WHUMDGL� ILQDQFLDO�

GLVWUHVV� PDND�KDO�LWX�SHUXVDKDDQ�DNDQ�PHQJDODPL�NHEDQJNUXWDQ�DSDELOD�NHXDQJDQ�

SHUXVDKDQ� PHQJDODPL� VLQ\DO� QHJDWLI�� 6HEDOLNQ\D�� NHWLND� ODSRUDQ� NHXDQJDQ�

PHQXQMXNNDQ� ODED� QHJDWLYH� DWDX� DUXV� NDV� \DQJ�EHUQLODL� NHFLO�PDND�PHPEHULNDQ�

VLQ\DO� QHJDWLYH� EDKZD� SHUXVDKDDQ� VHGDQJ� PHQJDODPL� NRQGLVL� NHXDQJDQ� \DQJ�

EXUXN� DWDX� GLVHEXW� GHQJDQ� NRQGLVL� )LQDQFLDO� 'LVWUHVV�6HKLQJJD� WHRUL� LQL� GDODP�

SHQHOLWLDQ� LQL� GLJXQDNDQ� XQWXN� PHQJHWDKXL� VHEHUDSD� EHVDU� SHQJDUXK� UDVLR

OLNXLGLWDV� OHYHUDJH� XNXUDQ� SHUXVDKDDQ GDQ� SURILWDELOLWDV� WHUKDGDS ILQDQFLDO�

GLVWUHVV�

����� )LQDQFLDO�'LVWUHVV

)LQDQFLDO� GLVWUHVV PHUXSDNDQ� VXDWX� WDKDS� SHQXUXQDQ� NRQGLVL� NHXDQJDQ�

SHUXVDKDDQ� GDQ� DSDELOD� KDO� LQL� GLELDUNDQ� WHUXV�PHQHUXV� DNDQ� PHQ\HEDENDQ�

SHUXVDKDDQ�WHUVHEXW�PHQJDODPL�NHEDQJNUXWDQ�)LQDQFLDO�GLVWUHVV LQL�GDSDW�GLOLKDW�

GDUL� EHUEDJDL� FDUD� VHSHUWL� NLQHUMD� SHUXVDKDDQ� \DQJ� VHPDNLQ� PHQXUXQ��

NHWLGDNPDPSXDQ� SHUXVDKDDQ� PHPED\DU� NHZDMLEDQQ\D�� DGDQ\D� SHQJKHQWLDQ�

SHPED\DUDQ� GHYLGHQ�� PDVDODK� DUXV� NDV� \DQJ� GLKDGDSL� SHUXVDKDDQ�� NHVXOLWLDQ�

OLNXLGLWDV�� DGDQ\D� SHPEHUKHQWLDQ� WHQDJD� NHUMD�� GDQ� NRQGLVL�NRQGLVL� ODLQ� \DQJ�

PHQJLQGLNDVL� NHVXOLWDQ� NHXDQJDQ� GLDQWDUD� GXD� WLWLN� HNVWUHP \DLWX� NHVXOLWDQ�

OLNXLGLWDV� MDQJND� SHQGHN� �\DQJ� SDOLQJ� ULQJDQ�� VDPSDL� LQVRYDEOH� �\DQJ� SDOLQJ�

SDUDK���



��

.HVXOLWDQ�NHXDQJDQ�MDQJND�SHQGHN�ELDVDQ\D�EHUVLIDW�VHPHQWDUD��WHWDSL�ELVD

EHUNHPEDQJ�PHQMDGL�SDUDK��,QGLNDWRU�NHVXOLWDQ�NHXDQJDQ�ELDV�GLOLKDW�GDUL�DQDOLVLV�

DOLUDQ� NDV�� DQDOLVLV� VWUDWHJL� SHUXVDKDDQ�� VDPSDL� ODSRUDQ� NHXQWXQJDQ� SHUXVDKDDQ�

�0DPGXK�� ����������� )LQDQFLDO� GLVWUHVV VHEDJDL� NHJDJDODQ� SHUXVDKDDQ� GDODP�

PHQMDODQNDQ�RSHUDVL�SHUXVDKDDQ�XQWXN�PHQJKDVLONDQ�ODED�MXJD�GDQ�MXJD VHEDJDL�

OLNXLGDVL� SHUXVDKDDQ� �0XQDZLU�� ���������� 'DSDW� GLVLPSXONDQ� ILQDQFLDO� GLVWUHVV

DGDODK� NHDGDDQ� SHUXVDKDDQ� GLPDQD� PHPLOLNL� SRWHQVL� XQWXN� PHQJDODPL�

NHEDQJNUXWDQ� NDUHQD� SHUXVDKDDQ� WLGDN� PDPSX� PHPED\DU� NHZDMLEDQ�

NHZDMLEDQQ\D�GDQ�PHQJKDVLONDQ�ODED�\DQJ�NHFLO�\DQJ�PHPEHULNDQ�GDPSDN�SDGD�

PRGDO� SHUXVDKDDQ� PRGDO� VHKLQJJD� SHUOX� UHVWUXNWXULVDVL� SDGD� SHUXVDKDDQ� \DQJ�

EHUVDQJNXWDQ�� 6XDWX� SHUXVDKDDQ� GLNDWHJRULNDQ� PHQJDODPL� ILQDQFLDO� GLVWUHVV

DGDODK�MLND�SHUXVDKDDQ�WHUVHEXW�PHQJDODPL�ODED�RSUDVL�QHJDWLYH�VHODPD�GXD�WDKXQ�

EHUWXUXW�WXUXW�� 3HUXVDKDDQ� \DQJ� PHQJDODPL� VHODPD� OHELK� GDUL� VHWDKXQ�

PHQXQMXNNDQ� WHUMDGLQ\D WDKDS� SHQXUXQDQ� NRQGLVL� NHXDQJDQ� VXDWX� SHUXVDKDDQ��

-LND� WLGDN� DGD�PDND� WLQGDNDQ�SHUEDLNDQ� \DQJ�GLODNXNDQ�PDQDMHPHQ�SHUXVDKDDQ�

PDND� SHUXVDKDDQ� DNDQ� PHQJDODPL� NHEDQJNUXWDQ� �/XFLDQD�� ������ )LQDQFLDO�

'LVWUHVV GDSDW GL�SUR\HNVLNDQ�VHEDJDL�EHULNXW�

D� 0RGHO�$OWPDQ�

$OPDQW�=�VFRUH PHUXSDNDQ�PRGHO�VDODK�VDWX�NHVXOLWDQ�NHXDQQJDQ�GLPDQD�

DOPDQW� ]�VFRUH� PHQJJXQDNDQ� EHUEDJDL� UDVLR� XQWXN� PHQJKDVLONDQ� DODW� SUHGLNVL�

NHVXOLWDQ��$OPDQW� ]�VFRUH PHQJJXQDNDQ� WHNQLN�VWDWLVWLN�XQWXN�PHQJKDVLONDQ�DODW�

SUHGLNVL�\DQJ�PHUXSDNDQ�IXQJVL�OLQHDU�GHQJDQ�EHUEHUDSD�YDULDEHO� SHQMHODV�� $ODW�



��

SUHGLNVL� LQL� PHQJNODVLILNDQ� DWDX� PHPSUHGLNVLNDQ� NHPXQJNLQDQ� EDQJNUXW� DWDX�

WLGDNQ\D�VXDWX�SHUXVDKDDQ��$OPDQW�=�VFRUH�GLKLWXPJ�VHEDJDL�EHULNXW�

=� �������;����������;���������;����������;����������;�

'LPDQD���UDVLR�\DQJ�GLJXQDNDQ�$OPDQW�=�VFRUH \DLWX�

;��� 0RGDO�.HUMD���7RWDO�$VHW�

;��� 6DOGR�/DED���7RWDO�$VHW�

;�� /DED�6HEHOXP�3DMDN���7RWDO�$VHW�

;��� (NXLWDV�3HPHJDQJ�6DKDP���7RWDO�/LDELOLWDV�

;��� 3HQMXDODQ���7RWDO�$VHW�

=�VFRUH \DQJ� NXUDQJ� GDUL� ����� PHQXQMXNDQ� SURILWDELOLWDV NHEDQJNUXWDQ�

\DQJ�WLQJJL��VHGDQJNDQ�QLODL�]�VFRUH GLDWDV������PHQJLGHQWLILNDVLNDQ�SURILWDELOLWDV�

NHEDQJNUXWDQ�\DQJ�UHQGDK��$QJND�DQWDUD����� GDQ�����EHUDGD�SDGD�ZLOD\DK�DEX�

DEX�DWDX�DPELJX�

E� (DUQLQJ�3HU�6KDUH�

(36�PHUXSDNDQ�UDVLR�\DQJ�SDOLQJ�EDQ\DN�GLJXQDNDQ�ROHK SHPHJDQJ�VDKDP�GDODP�

PHQLODL� SURVSHN� SHUXVDKDDQ� GL� PDVD� \DQJ� DNDQ� GDWDQJ� GLEDQGLQJNDQ� GHQJDQ�

UDVLR�UDVLR� NHXDQJDQ� \DQJ� ODLQ�� 6DOHK� GDQ� %DPEDQJ� ������� MXJD� PHQ\DWDNDQ�

EDKZD� EDJL� SDUD� LQYHVWRU�� LQIRUPDVL� (36 PHUXSDNDQ� LQIRUPDVL� \DQJ� GLDQJJDS�

SDOLQJ� PHQGDVDU� GDQ� EHUJXQD�� NDUHQD� ELVD� PHQJJDPEDUNDQ� SURVSHN� HDUQLQJ�

SHUXVDKDDQ� GL� PDVD� GHSDQ�� 6LQ\DO� SRVLWLI� \DQJ� GLWHULPD� ROHK LQYHVWRU�

PHQ\HEDENDQ� SHUPLQWDDQ� DWDV� VDKDP� WHUVHEXW� PHQMDGL� WLQJJL� VHKLQJJD� KDUJD�

VDKDP� PHQLQJNDW�� QDPXQ� MLND� LQYHVWRU� PHQHULPD� VLQ\DO� QHJDWLI� DWDV� VXDWX�



��

LQIRUPDVL� \DQJ�GLXPXPNDQ�ROHK�HPLWHQ�PDND� SHUPLQWDDQ� VDKDP�DNDQ�PHQXUXQ�

VHKLQJJD�KDUJD�VDKDP�MXJD�PHQXUXQ�

����� )DNWRU�IDNWRU�SHQ\HEDE�WHUMDGLQ\D�NHJDJDODQ�SHUXVDKDDQ

0XQDZLU� ����������� PHQ\DWDNDQ� SDGD� GDVDUQ\D� SHQ\HEDE� NHJDJDODQ�

SHUXVDKDDQ�GDSDW�GLVHEDENDQ�ROHK�IDNWRU�LQWHUQDO�SHUXVDKDDQ�GDQ�IDNWRU�HNVWHUQDO�

SHUXVDKDDQ�EDLN�\DQJ�EHUVLIDW�NKXVXV�\DQJ�EHUNDLWDQ�ODQJVXQJ�GHQJDQ�SHUXVDKDDQ�

PDXSXQ�\DQJ�EHUVLIDW�XPXP��)DNWRU�LQWHUQDO�GDSDW�GLVHEDENDQ�ROHK�

�� $GDQ\D� PDQDMHPHQ� \DQJ� WLGDN� EDLN�� WLGDN� HILVLHQ� �ELD\D� \DQJ� EHVDU�

GHQJDQ�SHQGDSDWDQ� \DQJ� WLGDN�PHPDGDL� VHKLQJJD�SHUXVDKDDQ�PHQJDODPL�

NHUXJLDQ� VHFDUD� WHUXV� PHQHUXV�� .HUXJLDQ� \DQJ� WHUXV� PHQHUXV�

PHQJLQGLNDVLNDQ� DGDQ\D� NHVXOLWDQ� NHXDQJDQ� GDQ� PHQMXUXV� SDGD�

NHEDQJNUXWDQ�� 0DQDMHPHQ� \DQJ� WLGDN� HILVLHQ� PXQJNLQ� GLVHEDENDQ� ROHK�

NXUDQJQ\D� NHPDPSXDQ�� SHQJDODPDQ� GDQ� NHWHUDPSLODQ� PDQDMHPHQ�

WHUVHEXW�

�� 7LGDN�VHLPEDQJQ\D�DQWDUD�MXPODK�PRGDO�SHUXVDKDDQ�GHQJDQ�MXPODK�XWDQJ�

SLXWDQJQ\D�� 8WDQJ� \DQJ� WHUODOX� EHVDU� GDSDW�PHQJDNLEDWNDQ� EHEDQ� EXQJD�

\DQJ� EHVDU� GDQ� PHPEHUDWNDQ� SHUXVDKDDQ�� 1DPXQ� SLXWDQJ� \DQJ� WHUODOX�

EHVDU�SXQ�GDSDW�PHUXJLNDQ�SHUXVDKDDQ��NDUHQD�PRGDO�NHUMD�\DQJ�WHUWDQDP�

SDGD� SLXWDQJ� WHUODOX� EHVDU� PHQJDNLEDWNDQ� EHUNXUDQJQ\D� OLNXLGLWDV�

SHUXVDKDDQ�DWDX�EDKNDQ�PHQJDODPL�NHVXOLWDQ�NHXDQJDQ��\DQJ�OHELK�SDUDK�



��

ODJL� DSDELOD� GHELWXU� SHUXVDKDDQ� WHUVHEXW� WLGDN� PDPSX� PHPHQXKL�

NHZDMLEDQQ\D�WHSDW�SDGD�ZDNWXQ\D�DWDX�EDKNDQ�PHQMDGL�NUHGLW�PDFHW�

�� 6XPEHU� GD\D� VHFDUD� NHVHOXUXKDQ� \DQJ� WLGDN� PHPDGDL� NHW UDPSLODQQ\D��

LQWHJULWDV� GDQ� OR\DOLWDV� VHUWD� PRUDOLWDVQ\D� \DQJ� UHQGDK� PHQJDNLEDWNDQ�

WHUMDGLQ\D� NHVDODKD�� SHQ\LPSDQJDQ� GDQ� NHFXUDQJDQ�NHFXUDQJDQ� WHUKDGDS�

NHXDQJDQ� SHUXVDKDDQ� VHUWD� SHQ\DODKJXQDDQ� ZHZHQDQJ� GDSDW�

PHQLPEXONDQ�NHUXJLDQ�SDGD�SHUXVDKDDQ��

)DNWRU� HNVWHUQDO�PHQXUXW�0XQDZLU� ����������� GLEDJL�PHQMDGL� GXD� \DLWX�

IDNWRU� HNVWHUQDO� \DQJ� EHUVLIDW� XPXP� GDQ� IDNWRU� HNVWHUQDO� \DQJ� EHUVLIDW� NKXVXV��

)DNWRU� HNVWHUQDO� \DQJ� EHUVLIDW� XPXP� GDSDW� PHQJDNLEDWNDQ� NHEDQJNUXWDQ� \DLWX�

SROLWLN� HNRQRPL�� VRVLDO� GDQ� EXGD\D�� VHUWD� FDPSXU� WDQJDQ� SHPHULQWDK� GLPDQD�

SHUXVDKDDQ� LWX� EHUDGD�� VHGDQJNDQ� HNVWHUQDOQ\D� \DQJ� EHUVLIDW� NKXVXV� \DLWX� \DQJ�

EHUKXEXQJDQ�ODQJVXQJ�GHQJDQ�SHUXVDKDDQ�VHSHUWL�SHPDVRN��SHODQJJDQ��GDQ�IDNWRU�

SHVDLQJ�

����� ,QGLNDWRU�WHUMDGLQ\D�ILQDQFLDO�GLVWUHVV

)LQDQFLDO�GLVWUHVV DGDODK�NRQGLVL�GLPDQD�SHUXVDKDDQ�PHQJDODPL�NHVXOLWDQ�

NHXDQJDQ� VHEHOXP� PHQJDODPL� OLNXLGDVL� DWDX� NHEDQJNUXWDQ�� 1DPXQ NRQGLVL� LQL�

ELVD�GLXNXU�DQWDUD�ODLQ�GHQJDQ�FDUD�PHOLKDW�SHQMXDODQ�GDUL�WDKXQ�NH�WDKXQ�DSDNDK�

SHQMXDODQ�LWX VWDELO�DWDX�WLGDN��6HODLQ�LWX�NRQGLVL�LQL�MXJD�ELVD�GLXNXU�PHODOXL�ODED�

GDUL�SHUXVDKDDQ�LWX�VHQGLUL�DSDNDK�PHQJDOPL�SHQXUXQDQ�GDUL�WDKXQ�NH�WDKXQ��$GD�

MXJD� PHODOXL� NRQIOLN� \DQJ� DGD� GL� GDODP� SHUXVDKDDQ� LWX� VHQGLUL�� 6HUWD� DGDQ\D�

NRQGLVL�GLOXDU�KDUDSDQ�SHUXVDKDDQ� LWX� MXJD�PHQMDGL�SHQ\HEDEQ\D�VHSHUWL� WHUNHQD�

EHQFDQD� DODP�� $GDQ\D� LQGLNDWRU�LQGLNDWRU� WHUVHEXW� GLKDUDSNDQ� SHUXVDKDDQ� ELVD�



��

PHQJDWDVL� VHMDN�GLQL� DJDU� WLGDN� WHUMDGL� ILQDQFLDO� GLVWUHVV DWDX� \DQJ�SDOLQJ� SDUDK�

KLQJJD�PHQJDODPL�NHEDQJNUXWDQ�

����� 0DQIDDW�LQIRUPDVL�ILQDQFLDO�GLVWUHVV

,QIRUPDVL� ILQDQFLDO� GLVWUHVV� GDSDW� PHPEHULNDQ� PDQIDDW� EDLN� EDJL� SLKDN�

LQWHUQDO� PDXSXQ� HNVWHUQDO�� 0HQXUXW� 0DPGXK� GDQ� $EGXO� ����������� LQIRUPDVL�

ILQDQFLDO�GLVWUHVV�ELVD�EHUPDQIDDW�EDJL�EHEHUDSD�SLKDN�VHSHUWL�

�� 3HPEHUL�3LQMDPDQ� ,QIRUPDVL ILQDQFLDO�GLVWUHVV GDSDW�EHUPDQIDDW�NHWLND�

PHQJDPELO� NHSXWXVDQ� VLDSD� \DQJ� DNDQ� GLEHUL� SLQMDPDQ�� GDQ� NHPXGLDQ�

EHUPDQIDDW�XQWXN�NHELMDNDQ�PHPRQLWRU�SLQMDPDQ�\DQJ�DGD�

�� ,QYHVWRU� ,QYHVWRU� VDKDP� DWDX� REOLJDVL� \DQJ� GLNHOXDUNDQ� ROHK� VXDWX�

SHUXVDKDDQ� WHQWXQ\D� DNDQ� EHUNHSHQWLQJDQ� PHOLKDW� DGDQ\D� NHPXQJNLQDQ�

EDQJNUXW�DWDX� WLGDNQ\D�SHUXVDKDDQ�\DQJ�PHQMXDO� VXUDW�EHUKDUJD� WHUVHEXW��

,QYHVWRU� \DQJ� PHQJDQXW� VWUDWHJL� DNWLI� DNDQ� PHQJHPEDQJNDQ� PRGHO�

SUHGLNVL� NHVXOLWDQ� NHXDQJDQ� XQWXN� PHOLKDW� WDQGD�WDQGD� NHEDQJNUXWDQ�

VHDZDO�PXQJNLQ�DJDU�ELVD�PHQJDQWLVLSDVLQ\D�

�� 3LKDN� 3HPHULQWDK� 3DGD� EHEHUDSD� VHNWRU� XVDKD�� OHPEDJD� SHPHULQWDK�

PHPSXQ\DL�WDQJJXQJ�MDZDE�XQWXN�PHQJDZDVL�MDODQQ\D�XVDKD�WHUVHEXW�GDQ�

MXJD� SHPHULQWDK� PHPSXQ\DL� %801� \DQJ� KDUXV� VHODOX� GLDZDVL��

.HSHQWLQJDQ� \DQJ� GLSXQ\DL� OHPEDJD� SHPHULQWDK� XQWXN� PHOLKDW� WDQGD�

WDQGD�NHEDQJNUXWDQ� OHELK� DZDO� VXSD\D� WLQGDNDQ�WLQGDNDQ�\DQJ�SHUOX�ELVD�

GLODNXNDQ�OHELK�DZDO�



��

�� $NXQWDQ� $NXQWDQ� PHPSXQ\DL� NHSHQWLQJDQ� WHUKDGDS� LQIRUPDVL� XQWXN�

NHODQJVXQJDQ�VXDWX�XVDKD�NDUHQD�DNXQWDQ�DNDQ�PHQLODL�NHPDPSXDQ�JRLQJ�

FRQFHUQ�GDUL�VXDWX�SHUXVDKDDQ�

�� 0DQDMHPHQ� .HEDQJNUXWDQ�EHUDUWL�PXQFXOQ\D�ELD\D�ELD\D�\DQJ�EHUNDLWDQ�

GHQJDQ�NHEDQJNUXWDQ�GDQ�ELD\D�LQL�FXNXS�EHVDU��%LD\D�NHEDQJNUXWDQ�ELVD�

PHQFDSDL� ������� GDUL� QLODL� SHUXVDKDDQ�� $SDELOD� PDQDMHPHQ� ELVD�

PHQGHWHNVL� NHEDQJNUXWDQ� LQL� OHELK� DZDO�� PDND� WLQGDNDQ�WLQGDNDQ�

SHQJKHPDWDQ�ELVD�GLODNXNDQ��PLVDO�GHQJDQ�PHUJHU�DWDX�DNXLVLVL�VHKLQJJD�

ELD\D�NHEDQJNUXWDQ�ELVD�GLKLQGDUL�

� /DSRUDQ�.HXDQJDQ

/DSRUDQ� NHXDQJDQ� DGDODK� VXDWX� PHGLD� DWDX� DODW� \DQJ� GDSDW� GLJXQDNDQ�

GDODP�PHQLODL�NRQGLVL VXDWX�SHUXVDKDDQ��0HQXUXW�0DPGXK�GDQ�$EGXO�����������

ODSRUDQ� NHXDQJDQ� PHQJJDPEDUNDQ� NRQGLVL� NHXDQJDQ� GDQ� KDVLO� XVDKD� VXDWX�

SHUXVDKDDQ� SDGD� VDDW� WHUWHQWX� DWDX� MDQJND� ZDNWX� WHUWHQWX�� $GD� �� MHQLV� SRNRN�

ODSRUDQ�NHXDQJDQ�PHQXUXW�0DPGXK�GDQ�$EGXO�����������\DLWX�

�� 1HUDFD� \DQJ� PHQJJDPEDUNDQ� SRVLVL� NHXDQJDQ� SHUXVDKDDQ� SDGD� VXDWX�

WDQJJDO�WHUWHQWX�

�� 3HUKLWXQJDQ�ODED�DWDX�UXJL�\DQJ�PHQJJDPEDUNDQ�MXPODK�KDVLO��ELD\D��GDQ�

ODED�UXJL�SHUXVDKDDQ�SDGD�VXDWX�SHULRGH�WHUWHQWX�

�� /DSRUDQ�DUXV�NDV��'LVLQL�GLJDPEDUNDQ�VXPEHU�GDQ�SHQJJXQDDQ�NDV�GDODP�

VXDWX�SHULRGH�

8QWXN�PHQJKDVLONDQ�VXDWX�LQIRUPDVL�\DQJ�DNXUDW�PDND�ODSRUDQ�NHXDQJDQ�

KDUXV�GL�DQDOLVLV��$QDOLVLV�ODSRUDQ�NHXDQJDQ�VXDWX�SHUXVDKDDQ�SDGD�GDVDUQ\D�LQJLQ�



��

PHQJHWDKXL� WLQJNDW� NHVHKDWDQ� GDQ� SURILWDELOLWDV� GDUL� SHUXVDKDDQ� WHUVHEXW�

�0DPGXK� GDQ� $EGXO�� ��������� 8QWXN� PHQJDQDOVLVQ\D� PDND� GLEXWXKNDQ� UDVLR�

NHXDQJDQ�� \DQJ� GLPDQD� UDVLR� LQL� GLKDUDSNDQ� GDSDW�PHPEDQWX� VXDWX� SHUXVDKDDQ�

XQWXN�PHPSUHGLNVL�NRQGLVL�ILQDQFLDO�GLVWUHVV�

����� /LNXLGLWDV

5DVLR� /LNXLGLWDV�� PHUXSDNDQ� LQGLNDWRU� NHPDPSXDQ� SHUXVDKDDQ� XQWXN�

PHPED\DU�NHZDMLEDQ�MDQJND�SHQGHN�SDGD�VDDW�MDWXK�WHPSR�GHQJDQ�PHQJJXQDNDQ�

DNWLYD� ODQFDU� \DQJ� GLPLOLNL� SHUXVDKDDQ�,PDP� +DQDIL�� ������� 5DVLR� OLNXLGLWDV�

GDSDW�GL�SUR\HNVLNDQ�GHQJDQ�UXPXV�VHEDJDL�EHULNXW�

D� &XUUHQW�5DWLR

&XUUHQW� UDWLR PHQXQMXNNDQ� DVHW� ODQFDU�PHQXWXSL� KXWDQJ� MDQJND� SHQGHN��

6HPDNLQ� EHVDU� FXUUHQW� UDWLR PDND� VHPDNLQ� WLQJJL� NHPDPSXDQ� SHUXVDKDDQ�

PHQXWXSL�KXWDQJ�MDQJND�SHQGHN��1L�:D\DQ�.ULVQD\DQWL�������

E� 4XLFN�5DWLR

4XLFN� UDWLR PHQXQMXNNDQ� NHPDPSXDQ� DVHW� ODQFDU� VHWHODK� GLNXUDQJL�

SHUVHGLDDQ� GDODP� PHQXWXSL� KXWDQJ� MDQJND� SHQGHN�� 6HPDNLQ� EHVDU� NHPDPSXDQ�

SHUXVDKDDQ�PHQXWXSL�KXWDQJ�MDQJND�SHQGHN�PDND�VHPDNLQ�EDLN�



��

����� /HYHUDJH

/HYHUDJH�PHUXSDNDQ� UDVLR� XQWXN�PHQJXNXU� VDPSDL� VHEHUDSD� MDXK� DNWLYD�

SHUXVDKDDQ� GLELD\DL� GDUL� KXWDQJ��'HQJDQ�PHQJHWDKXL� OHYHUDJH UDVLR� DNDQ� GDSDW�

GLQLODL� WHQWDQJ� SRVLVL� SHUXVDKDDQ� WHUKDGDS� VHOXUXK� NHZDMLEDQQ\D� NHSDGD� SLKDN�

ODLQ��NHPDPSXDQ�SHUXVDKDDQ�WHUKDGDS�VHOXUXK�NHZDMLEDQ�\DQJ�EHUVLIDW�WHWDS��GDQ�

NHVHLPEDQJDQ�DQWDUD�QLODL�DNWLYD�WHWDS�GHQJDQ�PRGDO��.DVPLU������������

3HUXVDKDDQ� \DQJ� EDLN� PHVWLQ\D� PHPLOLNL� NRPSRVLVL� PRGDO� \DQJ� OHELK�

EHVDU�GDUL�XWDQJ��<DQJ�EHUDUWL�MLND�SHUXVDKDDQ�PHPLOLNL�UDVLR�OHYHUDJH NHFLO�PDND�

SHUXVDKDDQ� WLGDN� EDQ\DN� GLELD\DL� ROHK� XWDQJ� GDQ� GLSUHGLNVL� PDPSX� PHOXQDVL�

XWDQJQ\D� GDQ� WHUKLQGDU� GDUL� NRQGLVL ILQDQFLDO� GLVWUHVV�� 5DVLR� LQL� ELVD� MXJD�

GLDQJJDS�EDJLDQ�GDUL� UDVLR�6ROYDELOLWDV� �,PDP�+DQDIL���������5DVLR�6ROYDELOLWDV�

LQL�GDSDW�GLKLWXQJ�GHQJDQ�EHUEHUDSD�UXPXV�VHEDJDL�EHULNXW�

D� 'HEW�UDWLR�PHQJXNXU�SURSRUVL�GDUL� WRWDO�DVVHW�\DQJ�GLGDQDL�ROHK�NHUHGLWRU�

SHUXVDKDDQ�� 6HPDNLQ� WLQJJL� QLODL� GHEW� UDWLR� VHPDNLQ� WLQJJL� SXOD� MXPODK�

XDQJ�NUHGLWRU�\DQJ�GLJXQDNDQ�GDODP�PHQJKDVLONDQ�ODED��'HEW�UDWLR�GDSDW�

GLXNXU�GHQJDQ�FDUD�VHEDJDL�EHULNXW�

E� 'HEW�WR (TXLW\�5DWLR DGDODK�UDVLR�KXWDQJ�\DQJ�PHQFHUPLQNDQ�NHPDPSXDQ�

SHUXVDKDDQ�GDODP�PHPHQXKL�VHOXUXK�NHZDMLEDQQ\D�\DQJ�GLWXQMXNNDQ�ROHK�

EHEHUDSD� EDJLDQ�PRGDO� VHQGLUL� \DQJ�GLJXQDNDQ�XQWXN�PHPED\DU� KXWDQJ��

'HEW�WR (TXLW\�5DWLR GDSDW�GLXNXU�GHQJDQ�FDUD�VHEDJDL�EHULNXW�



��

F� 7LPH� ,QWHUHVW� (DUQHG� 5DWLR PHQJXNXU� NHPDPSXDQ� SHUXVDKDDQ� XQWXN�

PHPED\DU�EHEDQ�EXQJD�KXWDQJ�SHUXVDKDDQ��6HPDNLQ�WLQJJL�QLODL�UDVLR�LQL�

PDND� VHPDNLQ� WLQJJL� SXOD� NHPDPSXDQ� SHUXVDKDDQ� XQWXN� PHPHQXKL�

NHZDMLEDQ�EXQJDQ\D��7LPH�,QWHUHVW�(DUQHG�5DWLR�GDSDW�GLXNXU�GHQJDQ�FDUD�

VHEDJDL�EHULNXW�

����� 8NXUDQ�3HUXVDKDDQ

8NXUDQ�SHUXVDKDDQ�PHUXSDNDQ� VHEHUDSD� EHVDU� LQIRUPDVL� \DQJ�GLGDSDW� GL�

VXDWX� RUJDQLVDVL� DWDX� SHUXVDKDDQ�� GDQ� PHQFHUPLQNDQ� NHVDGDUDQ� GDUL� SLKDN�

PDQDMHPHQ� PHQJHQDL� SHQWLQJQ\D� LQIRUPDVL�� EDLN� EDJL� SLKDN� HNVWHUQDO� PDXSXQ�

LQWHUQDO�SHUXVDKDDQ��3HUXVDKDDQ�EHVDU�GHQJDQ�WRWDO�DNWLYD�\DQJ�EDQ\DN�DNDQ�OHELK�

EHUDQL� XQWXN� PHQJJXQDNDQ� PRGDO� GDUL� SLQMDPDQ� GDODP� PHPEHODQMDL� VHOXUXK�

DNWLYDQ\D��GLEDQGLQJNDQ�GHQJDQ�SHUXVDKDDQ�\DQJ�OHELK�NHFLO�XNXUDQQ\D�

8NXUDQ� SHUXVDKDDQ� GDSDW� GLGHILQLVLNDQ� VHEDJDL� XNXUDQ� VXDWX� SHUXVDKDDQ�

\DQJ� GDSDW� GLXNXU� GHQJDQ� MXPODK� DVHW� \DQJ� GLPLOLNL� ROHK� SHUXVDKDDQ�� 8QWXN�

PHQJXNXU�VXDWX�XNXUDQ�SHUXVDKDDQ�PDND�ELVD�PHQJJXQDNDQ�FDUD�ORJ�WRWDO�DNWLYD��

EDLN�DNWLYD�ODQFDU�DWDXSXQ�DNWLYD�WLGDN�ODQFDU�\DQJ�GLPLOLN�ROHK�VXDWX�SHUXVDKDDQ�

SDGD� WDKXQ� SHODSRUDQ� �-RJL\DQWR�� ����������� 6HPDNLQ EHVDU� DVHW� GDUL� VXDWX�

SHUXVDKDDQ� VHPDNLQ� EDLN� SXOD� NRQGLVL� SHUXVDKDDQ� WHUVHEXW�� NDUHQD� DNDQ�

PHQGDWDQJNDQ� GDQ� PHQDULN� LQYHVWRU� XQWXN� PHQDQDPNDQ� VDKDPQ\D� SDGD�



��

SHUXVDKDDQ�WHUVHEXW�� 'LDK��GDQ�0RK��.KRLUXGGLQ���������5DVLR�LQL�GDSDW�GLKLWXQJ�

VHEDJDL�EHULNXW��

6L]H� �/RJDULWKP�QDWXUDO��/Q��RI�WRWDO�DVVHWV�

������ 3URILWDELOLWDV

5DVLR� 3URILWDELOLWDV� PHUXSDNDQ� UDVLR� XQWXN� PHQLODL� NHPDPSXDQ�

SHUXVDKDDQ� GDODP� PHQFDUL� NHXQWXQJDQ�� 5DVLR� LQL� PHPEHULNDQ� XNXUDQ� WLQJNDW�

HIHNWLYLWDV� PDQDMHPHQ� VXDWX� SHUXVDKDDQ�� +DO� LQL� GLWXQMXNNDQ� ROHK� ODED� \DQJ�

GLKDVLONDQ� GDUL� SHQMXDODQ� GDQ� SHQGDSDWDQ� LQYHVWDVL�� ,QWLQ\D� DGDODK� SHQJJXQDDQ�

UDVLR�LQL�PHQXQMXNNDQ�HILHQVL�SHUXVDKDDQ��0XQDZLU�������������$GD�HPSDW�UDVLR�

\DQJ�VHULQJ�GLELFDUDNDQ��\DLWX��SURILW�PDUJLQ��UHWXUQ�RQ�WRWDO�DVHW �52$�� 5HWXUQ�

RQ�,QYHVWPHQW��52,���GDQ�UHWXUQ�RQ�HTXLW\ �52(��

D� 3URILW� PDUJLQ DGDODK� UDVLR� \DQJ� PHQJKLWXQJ� VHMDXK� PDQD� NHPDPSXDQ�

SHUXVDKDDQ� PHQJKDVLONDQ� ODED� EHUVLK� SDGD� WLQJNDW� SHQMXDODQ� WHUWHQWX��

5DVLR� LQL� ELVD� GLOLKDW� VHFDUD� ODQJVXQJ� SDGD� DQDOLVLV� FRPPRQ� VL]H XQWXN�

ODSRUDQ� ODED�UXJL�� 5DVLR� LQL� MXJD� GL� LQWHSUHWDVLNDQ� MXJD� VHEDJDL�

NHPDPSXDQ�SHUXVDKDDQ�PHQHNDQ�ELD\D�ELD\D�GL�SHUXVDKDDQ�SDGD�SHULRGH�

WHUWHQWX��5DVLR�SURILW�PDUJLQ ELVD�GLKLWXQJ�VHEDJDL�EHULNXW�

E� 5HWXUQ� RQ� $VVHWV DGDODK� UDVLR� \DQJ� PHQJXNXU� NHPDPSXDQ� SHUXVDKDDQ�

PHQJKDVLONDQ� ODED� EHUVLK� EHUGDVDUNDQ� WLQJNDW� DVHW� WHUWHQWX� 52$� MXJD�

VHULQJ� GLVHEXW� MXJD� VHEDJDL� 52,� �5HWXUQ� RQ� ,QYHVWPHQW��� 5DVLR� LQL� ELVD�

GLKLWXQJ�VHEDJDL�EHULNXW�



��

5HWXUQ�RQ�$VVHW

F� 5HWXUQ�RQ�(TXLW\ DGDODK�UDVLR�\DQJ�SDGD�XPXPQ\D�GLKLWXQJ�PHQJJXQDNDQ�

XNXUDQ� NLQHUMD� EHUGDVDUNDQ� DNXQWDQVL� GDQ� GLKLWXQJ� VHEDJDL� ODED� EHUVLK�

SHUXVDKDDQ� GLEDJL� GHQJDQ� HNXLWDV� SHPHJDQJ� VDKDP� ELDVD��5DVLR� LQL� ELVD�

GLKLWXQJ�VHEDJDL�EHULNXW�

5HWXUQ�RQ�(TXLW\�

������ 3HQJDUXK�/LNXGLWDV�7HUKDGDS�)LQDQFLDO�'LVWUHVV

5DVLR� OLNXLGLWDV� PHQJJDPEDUNDQ� NHPDPSXDQ� SHUXVDKDDQ� PHPHQXKL�

NHZDMLEDQ� MDQJND� SHQGHN� \DQJ� WHODK� MDWXK� WHPSR�� &XUUHQW� UDWLR VHQGLUL�

PHUXSDNDQ� VDODK� VDWX� LQGLNDWRU� GDUL� UDVLR� OLNXLGLWDV�� 1LODL� FXUUHQW� UDWLR� \DQJ�

UHQGDK� �XWDQJ� ODQFDU� WLQJJL� GDQ� DVHW� ODQFDU� UHQGDK��PHQXQMXNNDQ� NRQGLVL� VXDWX�

SHUXVDKDDQ�NXUDQJ�EDLN�KDO� LQL�PHUXSDNDQ�³EDG�QHZV´ EDJL�SDUD� LQYHVWRU�� \DQJ�

DUWLQ\D� VXDWX� SHUXVDKDDQ� GHQJDQ� QLODL� FXUUHQW� UDWLR UHQGDK� GDSDW�PHQHPSDWNDQ�

SHUXVDKDDQ�WHUVHEXW�NHGDODP�ILQDQFLDO�GLVWUHVV��

+DVLO� SHQHOLWLDQ� ,PDP� +DQDIL� �������� 6RKHOLO� .D]HPLDQ� GNN� �������

1DNKDU� GNN ������� 0XKDPPDG� $ULI +LGD\DW� GDQ� :DK\X� 0HLUDQWR �������

PHQ\DWDNDQ�EDKZD�/LNXLGLWDV EHUSHQJDUXK�WHUKDGDS�ILQDQFLDO�GLVWUHVV�

������ 3HQJDUXK�/HYHUDJH 7HUKDGDS�)LQDQFLDO�'LVWUHVV

3HUXVDKDDQ� VHODLQ�PHPLNLUNDQ� NHSHQWLQJDQ�NHZDMLEDQ� MDQJND� SHQGHNQ\D�

SDVWL�KDUXV�SXOD�PHPLNLUNDQ�NHZDMLEDQ�MDQJND�SDQMDQJQ\D��NDUHQD�LWX�MXJD�VDQJDW�

EHUSHQJDUXK� WHUKDGDS� PXQFXOQ\D� NRQGLVL� ILQDQFLDO� GLVWUHVV GLOLKDW� GDUL�

NHPDPSXDQ� SHUXVDKDDQ� GDODP� PHOXQDVL� NHZDMLEDQ� MDQJND� SDQMDQJQ\D�� <DQJ�



��

EHUDUWL� MLND� SHUXVDKDDQ�PHPLOLNL� UDVLR� OHYHUDJH EHVDU�PDND� SHUXVDKDDQ� EDQ\DN�

GLELD\DL� ROHK� XWDQJ� GDQ� GLSUHGLNVL� WLGDN� PDPSX� PHOXQDVL� XWDQJQ\D� GDQ� DNDQ�

PHQJDODPL�NRQGLVL�ILQDQFLDO�GLVWUHVV�

+XWDQJ�SHUXVDKDDQ�\DQJ�VHPDNLQ�EHVDU�DNDQ�PHPEHULNDQ�VLQ\DO�QHJDWLYH

NHSDGD�SLKDN�OXDU�GLPDQD�VDODK�VDWXQ\D�DGDODK�LQYHVWRU�\DQJ�DNDQ�PHQMDGL�UDJX�

XQWXN� EHULQYHVWDVL� GL� SHUXVDKDDQ� WHUVHEXW� NDUHQD� NHPXQJNLQDQ� SHUXVDKDDQ�

PHQJDODPL�ILQDQFLDO�GLVWUHVV�DNDQ�VHPDNLQ�WLQJJL��6HKLQJJD�GHQJDQ�KXWDQJ�\DQJ�

EHVDU�PDND�VHPDNLQ�EHVDU�SXOD�SHUXVDKDDQ�PHQJDODPL�NHVXOLWDQ�NHXDQJDQ�

+DVLO�SHQHOLWLDQ�,PDP�+DQDIL�������� 1DNKDU�GNN������� 'LDK�GDQ�0RK��

.KRLUXGGLQ� ��������5LNH�GNN� ��������GDQ�0XKDPPDG�$ULI�+LGD\DW�GDQ�:DK\X�

0HLUDQWR ������ PHQ\DWDNDQ EDKZD� /HYHUDJH EHUSHQJDUXK� WHUKDGDS� ILQDQFLDO�

GLVWUHVV�

������ 3HQJDUXK�8NXUDQ�3HUXVDKDDQ 7HUKDGDS�)LQDQFLDO�'LVWUHHV

3HUXVDKDDQ� MLND� PHPLOLNL� SHUWXPEXKDQ� \DQJ� QHJDWLI� PDND� DNDQ�

PHPEHULNDQ�GDPSDN�PHQMDXKNDQ�VLQ\DO�EDKZD�XNXUDQ�SHUXVDKDDQ�WHUVHEXW�WLGDN�

EHUNHPEDQJ� SHVDW� GDQ� DNDQ� PHQJDODPL� NHFHQGHUXQJDQ� SDGD� NHEDQJNUXWDQ��

3HUWXPEXKDQ� \DQJ� QHJDWLI� PHQXQMXNNDQ� SHUXVDKDDQ� WLGDN� PHPSXQ\DL� DNVHV�

SDVDU� \DQJ� EDLN� GDQ� WLGDN�PHPLOLNL� RSHUDVLRQDO� \DQJ� OHELK� OXDV� VHKLQJJD� DNDQ�

VXVDK�XQWXN�PHQGDSDWNDQ�GDQD�GDODP�MDQJND�SHQGHN��VHKLQJJD�SHUXVDKDDQ�WLGDN�

PDPSX�PHQJKDGDSL�NHVXOLWDQ�NHXDQJDQ�\DQJ�GLKDGDSL�GDQ�VXOLW�XQWXN�EHUWDKDQ�

8NXUDQ� SHUXVDKDDQ� PHQJJDPEDUNDQ� VHEHUDSD� EHVDU� WRWDO� DVHW� \DQJ�

GLPLOLNL� ROHK� SHUXVDKDDQ� WHUVHEXW�� 3HUXVDKDDQ� \DQJ�PHPSXQ\DL� WRWDO� DVHW� \DQJ�

NHFLO�PHQXQMXNNDQ�VLQ\DO�\DQJ�QHJDWLI�EDJL�NUHGLWXU� VHEDE�SHUXVDKDDQ�PHPLOLNL�



��

NHPDPSXDQ� \DQJ� NHFLO� XQWXN� PHOXQDVL� NHZDMLEDQ� GLPDVD� GHSDQ�� VHKLQJJD�

SHUXVDKDDQ�GDSDW�PHQJDODPL�NRQGLVL�)LQDQFLDO�'LVWUHVV�

+DVLO�SHQHOLWLDQ�GDUL�'LDK�GDQ�0RK��.KRLUXGGLQ���������1L�:D\DQ�GDQ�1L�

.W�� /HO\� $�� 0HUNXVLZDWL ������� PHQ\DWDNDQ� EDKZD� XNXUDQ� SHUXVDKDDQ

EHUSHQJDUXK�WHUKDGDS�ILQDQFLDO�GLVWUHVV�

������ 3HQJDUXK�3URILWDELOLWDV 7HUKDGDS�)LQDQFLDO�'LVWUHVV

,QYHVWRU� DNDQ� PHQFDUL� SHUXVDKDDQ� XQWXN� PHODNXNDQ� LQYHVWDVL� WHQWXQ\D�

DNDQ� PHQFDUL� SHUXVDKDDQ� \DQJ� PHPLOLNL� KDVLO� ODED� \DQJ� EHVDU� NDUHQD� GDSDW�

PHQJXQWXQJNDQ� SLKDN� LQYHVWRU� GDQ� PHQMDPLQ� SDUD� LQYHVWRU�� 3URILWDELOLWDV� \DQJ�

WLQJJL� PHQJJDPEDUNDQ� SHUXVDKDDQ� VHPDNLQ� HILVLHQ� GLPDQD� EHEDQ�EHEDQ� \DQJ�

GLNHOXDUNDQ� SHUXVDKDDQ� GLPLQLPDOLVLU� GHQJDQ� EDLN� GDQ� ODED� SHUXVDKDDQ� DNDQ�

VHPDNLQ� PHQLQJNDW�� 3HUROHKDQ� ODED� \DQJ� GLKDVLONDQ�� SHUXVDKDDQ� GDSDW�

PHQJDORNDVLNDQ� ODED� WHUVHEXW� NHSDGD� LQYHVWRU� GDODP� EHQWXN� VDKDP�� VHKLQJJD�

SHUXVDKDDQ� \DQJ� PHPLOLNL� ODED� \DQJ� WLQJJL� PDND� DNDQ� PHPXQJNLQNDQ� EDJL�

SHUXVDKDDQ� XQWXN� PHPEDJLNDQ� GHYLGHQ� NHSDGD� SHPHJDQJ� VDKDP� 5DVLR

SURILWDELOLWDV� \DQJ� EDLN� PHQMDGL� VLQ\DO� SRVLWLI� EDJL� SDUD� SLKDN� HNVWHUQDO� \DQJ�

PHPLOLNL� NHSHQWLQJDQ� GHQJDQ� SHUXVDKDDQ�� KDO� LWX� GDSDW� PHPLFX� PHQLQJNDWQ\D�

NHXDQJDQ�SHUXVDKDDQ�GDQ�WHUKLQGDU�GDUL�NHVXOLWDQ�NHXDQJDQ�

+DVLO� SHQHOLWLDQ�GDUL�'LDK�GDQ�0RK�.KRLUXGGLQ� ��������'DQ�$LV\DK�GNN�

�������� 1DNKDU� GNN� ��������:LZLQ� GNN� �������� $OIL� 5LVWD� ������ PHQ\DWDNDQ�

EDKZD�SURILWDELOLWDV EHUSHQJDUXK�WHUKDGDS�ILQDQFLDO�GLVWUHVV�



��

��� .HUDQJND�SHPLNLUDQ

*DPEDU�����PHUXSDNDQ�NHUDQJND�SHPLNLUDQ�EHUGDVDUNDQ�UXPXVDQ�PDVDODK�

GDQ� KLSRWHVLV� SDGD� SHQHOLWLDQ� LQL� \DQJ�PHQMHODVNDQ�PHQJHQDL� SHQJDUXK�YDULDEHO�

LQGHSHQGHQ�WHUKDGDS�YDULDEHO�GHSHQGHQ�DGDODK�VHEDJDL�EHULNXW�

*DPEDU����

.HUDQJND�3HPLNLUDQ

+� ��/LNXLGLWDV EHUSHQJDUXK�WHUKDGDS�)LQDQFLDO�GLVWUHVV�

+� ��8NXUDQ�3HUXVDKDDQ�EHUSHQJDUXK�WHUKDGDS�)LQDQFLDO�GLVWUHVV�

+� ��/HYHUDJH EHUSHQJDUXK�WHUKDGDS�)LQDQFLDO�GLVWUHVV�

+� � 3URILWDELOLWDV EHUSHQJDUXK�WHUKDGDS�)LQDQFLDO�'LVWUHVV�

+�
+�

+�

+�

/LNXLGLWDV��;��

/HYHUDJH �;��

8NXUDQ�
3HUXVDKDDQ�;��

3URILWDELOLWDV�
�;��

)LQDQFLDO�
'LVWUHVV��<�


