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3HQJXMLDQ� DQDOLVLV� \DQJ� WHODK� GLODNXNDQ�GDODP�SHQHOLWLDQ� LQL� GDQ� GLVHUWDL�

GHQJDQ�SHQMHODVDQ�VHUWD�SHPEDKDVDQ�PHQJHQDL�DQDOLVLV�GDODP�SHQHOLWLDQ�LQL��PDND�

GDSDW�GLVLPSXONDQ�EDKZD�

D� /LNXLGLWDV�EHUSHQJDUXK�WHUKDGDS�ILQDQFLDO�GLVWUHVV�SHUXVDKDDQ��'LWHULPD��

+DVLO� GDUL� UHJUHVL� ORJLVWLN� PHQXQMXNNDQ� EDKZD� YDULDEHO� OLNXLGLWDV� PHPLOLNL�

SHQJDUXK� WHUKDGDS� ILQDQFLDO�GLVWUHVV GHQJDQ�QLODL� VLJQLILNDQ�������GDQ�PHPLOLNL�

NRHILVLHQ� UHJUHVL� VHQLODL� ����� 9DULDEHO� /LNXLGLWDV� PHPLOLNL� NHPDPSXDQ� XQWXN�

PHQGHWHNVL� ILQDQFLDO� GLVWUHVV� NDUQD� PHPLOLNL� QLODL� VLJQLILNDQ� NXUDQJ GDUL� �����

0DND� GDSDW� GLVLPSXONDQ� EDKZD� YDULDEHO� OLNXLGLWDV� PHPLOLNL� SHQJDUXK� WHUKDGDS�

ILQDQFLDO�GLVWUHVV�

E� /HYHUDJH WLGDN�EHUSHQJDUXK�WHUKDGDS�NRQGLVL�ILQDQFLDO�GLVWUHVV SHUXVDKDDQ�

�'LWRODN��

+DVLO� GDUL� UHJUHVL� ORJLVWLN� PHQXQMXNNDQ� EDKZD� UDVLR� OHYHUDJH� WLGDN� PHPLOLNL�

SHQJDUXK� \DQJ� VLJQLILNDQ� GDODP�PHPSUHGLNVL� NRQGLVL� ILQDQFLDO� GLVWUHVV GHQJDQ�

QLODL� VLJQLILNDQ� ������ GDQ� PHPLOLNL� NRHILVLHQ� UHJUHVL� VHEHVDU� ������� 9DULDEHO�

/HYHUDJH WLGDN PHPLOLNL� NHPDPSXDQ� XQWXN�PHQGHWHNVL� ILQDQFLDO� GLVWUHVV NDUQD�

PHPLOLNL QLODL�VLJQLILNDQ�OHELK�GDUL�������0DND�GDSDW�GLVLPSXONDQ�EDKZD UDVLR�LQL�

WLGDN� PHPLOLNL� SHQJDUXK� \DQJ� VLJQLILNDQ� GDODP� PHPSUHGLNVL� NRQGLVL� ILQDQFLDO�

GLVWUHVV GDQ�+��WLGDN�GDSDW�GLWHULPD�DWDX�GLWRODN��7LGDN�DGDQ\D�SHQJDUXK�DQWDUD�
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OLNXLGLWDV�WHUKDGDS�ILQDQFLDO�GLVWUHVV GLVHEDENDQ�NDUHQD�WRWDO�KXWDQJ�\DQJ�GLPLOLNL�

SHUXVDKDDQ� PDPSX� GLWXWXSL� GHQJDQ� WRWDO� PRGDO� \DQJ� GLPLOLNL� SHUXVDKDDQ��

$NKLUQ\D� SHUXVDKDDQ� GDSDW� GLNDWDNDQ� VHKDW� NDUHQD� PDPSX� XQWXN� PHQXWXSL�

NHZDMLEDQQ\D�

F�� 8NXUDQ�3HUXVDKDDQ WLGDN�EHUSHQJDUXK� WHUKDGDS�NRQGLVL� ILQDQFLDO�GLVWUHVV

SHUXVDKDDQ��'LWRODN��

+DVLO� GDUL� UHJUHVL� ORJLVWLN� PHQXQMXNNDQ� EDKZD� UDVLR� XNXUDQ� SHUXVDKDDQ� WLGDN�

PHPLOLNL�SHQJDUXK�\DQJ�VLJQLILNDQ�GDODP�PHPSUHGLNVL�NRQGLVL� ILQDQFLDO�GLVWUHVV

GHQJDQ�QLODL�VLJQLILNDQ�VHEHVDU������ GDQ�PHPLOLNL�NRHILVLHQ�UHJUHVL�\DQJ�VHEHVDU�

�������� 9DULDEHO� 8NXUDQ� 3HUXVDKDDQ� WLGDN PHPLOLNL� NHPDPSXDQ� XQWXN�

PHQGHWHNVL�ILQDQFLDO�GLVWUHVV NDUQD�PHPLOLNL�QLODL�VLJQLILNDQ�OHELK�GDUL����� PDND�

GDSDW� GLVLPSXONDQ� EDKZD� YDULDEHO� XNXUDQ� SHUXVDKDDQ WLGDN� PHPLOLNL� SHQJDUXK�

VLJQLILNDQ� WHUKDGDS� NRQGLVL� ILQDQFLDO� GLVWUHVV GDQ� +� WLGDN� GDSDW� GLWHULPD� DWDX�

GLWRODN��

G� 3URILWDELOLWDV� EHUSHQJDUXK� WHUKDGDS� NRQGLVL� ILQDQFLDO� GLVWUHVV SHUXVDKDDQ�

�'LWHULPD��

+DVLO� GDUL� UHJUHVL� ORJLVWLN� PHQXQMXNNDQ� EDKZD� YDULDEHO� SURILWDELOLWDV� PHPLOLNL�

SHQJDUXK� \DQJ� VLJQLILNDQ� GDODP�PHPSUHGLNVL� NRQGLVL� ILQDQFLDO� GLVWUHVV GHQJDQ�

QLODL� VLJQLILNDQ� ����� GDQ�PHPLOLNL� NRHILVLHQ� UHJUHVL� VHQLODL� ���������'DUL� KDVLO�

WHUVHEXW�ELVD�GLVLPSXONDQ�EDKZD�QLODL�VLJQLILNDQ�UDVLR�LQL���������VHKLQJJD�GDSDW�

GLVLPSXONDQ� EDKZD� SURILWDELOLWDV� PHPLOLNL� SHJDUXK� XQWXN� PHPSUHGLNVL� NRQGLVL�

ILQDQFLDO�GLVWUHVV GDQ�+��GDSDW�GLWHULPD�
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��� .HWHUEDWDVDQ�3HQHOLWDQ

�� 3HQHOLWL� PHPLOLNL� NHWHUEDWDVDQ� SDGD� SHQJHORPSRNDQ� NDWHJRUL� NHORPSRN�

SHUXVDKDDQ�\DQJ�PHQJDODPL�NRQGLVL� ILQDQFLDO�GLVWUHVV GDQ�NRQGLVL�QRQ� ILQDQFLDO�

GLVWUHVV \DQJ�KDQ\D�GLGDVDUNDQ�SDGD�VDWX�XNXUDQ�LQGHNV�\DLWX�ODED�EHUVLK�QHJDWLI�

VHODPD�GXD�WDKXQ�EHUWXUXW�WXUXW�

�� 7DKXQ� SHQJDPELODQ� VDPSHO� \DQJ� KDQ\D� GLDPELO� �� SHULRGH� \DLWX� SHULRGH�

�����VDPSDL�GHQJDQ������

��� 6DUDQ

%HUEHUDSD� VDUDQ� GDSDW� GLWHPXNDQ� GDODP� SHQLOLWLDQ� LQL� DGDODK� VHSHUWL�

EHULNXW�

�� 0HQLQJDW� EDKZD� SHQHOLWLDQ� LQL� KDQ\D� PHQJJXQDNDQ� VDWX� LQGHNV� GDODP�

SHQHQWXDQ� SHQJHORPSRNDQ� NRQGLVL� ILQDQFLDO� GLVWUHVV� SHQHOLWLDQ� VHODQMXWQ\D�

GLKDUDSDNDQ� DJDU� GDSDW� PHQJJXQDNDQ� LQGHNV� \DQJ� ODLQ� VHSHUWL� ,&5� DWDXSXQ�

$OPDQW� =�VFRUH� XQWXN� SHQHQWXDQ� SHQJHORPSRNNDQ� SHUXVDKDDQ� \DQJ�PHQJDODPL�

NRQGLVL�ILQDQFLDO�GLVWUHVV�

�� 3HQHOLWL� VHODQMXWQ\D� GLKDUDSNDQ� GDSDW� PHQDPEDK� DWDX� PHPSHUOXDV�

YDULDEHO� LQGHSHQGHQ� GDODP� SHQHOLWLDQ� EHULNXWQ\D�� VHSHUWL� YDULDEHO� NHSHPLOLNDQ�

PDQDMHULDO��NHSHPLOLNDQ�LQVWLWXVLRQDO��GDQ�*&*�

�� 3HQHOLWL� VHODQMXWQ\D� GLKDUDSNDQ� GDSDW� PHQDPEDK� WDKXQ� SHULRGH�

SHQJDPELODQ�VDPSHO�\DLWX���SHULRGH�EDKNDQ�VDPSDL���SHULRGH�



'$)7$5�3867$.$

$LV\DK�� 1�� 1��� .ULVWDQWL�� )�� 7��� 	� =XOWLOLVQD�� '�� �������� 3HQJDUXK� 5DVLR�
/LNXLGLWDV�� 5DVLR� $NWLYLWDV�� 5DVLR� 3URILWDELOLWDV�� GDQ� 5DVLR� /HYHUDJH�
7HUKDGDS�)LQDQFLDO�'LVWUHVV��(�3URFHHGLQJ�RI�0DQDJHPHQW�������

+DQDIL�� ,��� 	� 6XSUL\DGL�� 6�� *�� �������� 3UHGLNVL� )LQDQFLDO� 'LVWUHVV�
3HUXVDKDDQPDQXIDNWXU� <DQJ� 7HUGDIWDU� 'L� %XUVD� (IHN� ,QGRQHVLD�� -XUQDO�
(NXLYDOHQVL� ������������

+HOHQD�� 6��� 	� 6DLIL�� 0�� �������� 3HQJDUXK� &RUSRUDWH� *RYHUQDQFH 7HUKDGDS�
)LQDQFLDO�'LVWUHVV �6WXGL�3DGD�3HUXVDKDDQ�7UDQVSRUWDVL�<DQJ�7HUGDIWDU�GL�
%XUVD� (IHN� ,QGRQHVLD� 3HULRGH� ������������ -XUQDO� $GPLQLVWUDVL� %LVQLV��
���������������

+LGD\DW��0��$���	�0HLUDQWR��:�� ��������3UHGLNVL�)LQDQFLDO�'LVWUHVV�3HUXVDKDDQ�
0DQXIDNWXU� GL� ,QGRQHVLD� �6WXGL� (PSLULV� SDGD� 3HUXVDKDDQ� 0DQXIDNWXU�
\DQJ� 7HUGDIWDU� GL� %XUVD� (IHN� ,QGRQHVLD� 3HULRGH� ����������� �'RFWRUDO�
GLVVHUWDWLRQ��)DNXOWDV�(NRQRPLND�GDQ�%LVQLV��

,� *XVWL� $JXQJ� $\X� 3ULWKD�� GDQ� 1L� .HWXW� /HO\� $U\DQL� 0HUNXVZDWL� ��������
3HQJDUXK� &RUSRUDWH� *RYHUQDQFH�� )LQDQFLDO� ,QGLFDWRUV� 'DQ� 8NXUDQ�
3HUXVDKDDQ� 3DGD� )LQDQFLDO� 'LVWUHVV� (�-XUQDO� $NXQWDQVL� 9RO�� ���� 1R����
+DO����������

.D]HPLDQ�� 6��� 6KDXUL�� 1��� 6DQXVL�� =��� .DPDOXGGLQ�� $��� 	� 6KXKLGDQ�� 6�� ��������
0RQLWRULQJ�PHFKDQLVPV�DQG� ILQDQFLDO�GLVWUHVV�RI�SXEOLF� OLVWHG�FRPSDQLHV�
LQ� 0DOD\VLD�� -RXUQDO� RI� ,QWHUQDWLRQDO� 6WXGLHV�� ������� ��������
GRL������������������������������

0DPGXK�0��+DQDIL�GDQ�$EGXO +DOLP��������$QDOLVLV�/DSRUDQ�.HXDQJDQ��(GLVL�
NHOLPD��<RJ\DNDUWD��8QLW�3HQHUELWDQ�GDQ�3HUFHWDNDQ�6HNRODK�7LQJJL�,OPX�
0DQDMHPHQ�<.31�

1RUD�� $�� 5�� �������� 3HQJDUXK� )LQDQFLDO� ,QGLFDWRUV�� 8NXUDQ� 3HUXVDKDDQ� 'DQ�
.HSHPLOLNDQ� ,QVWLWXVLRQDO� 7HUKDGDS� )LQDQFLDO� 'LVWUHVV �6WXGL� (PSLULV�
SDGD� 3HUXVDKDDQ� 3URSHUW\� GDQ� 5HDO� (VWDWH \DQJ� 7HUGDIWDU� GL� %(,��
�'RFWRUDO�GLVVHUWDWLRQ��67,(�3HUEDQDV�6XUDED\D��

5DKPDZDWL��'���	�.KRLUXGGLQ��0����������3HQJDUXK�&RUSRUDWH�*RYHUQDQFH�GDQ�
.LQHUMD� .HXDQJDQ� GDODP� 0HPSUHGLNVL� .RQGLVL� )LQDQFLDO� 'LVWUHVV��
0DQDJHPHQW�$QDO\VLV�-RXUQDO� �����������

0DQNLZ��1��*���4XVK��)���	�:LOVRQ��3����������3HQJDQWDU�(NRQRPL�0DNUR��$VLD�
HG���9RO������-DNDUWD��6DOHPED�(PSDW�

0XQDZLU��6����������$QDOLVLV�/DSRUDQ�.HXDQJDQ��<RJ\DNDUWD��/LEHUW\�



6�� 0XQDZLU�� ������ $QDOLVLV� ,QIRUPDVL� .HXDQJDQ�� <RJ\DNDUWD� �� /LEHUW\�
<RJ\DNDUWD�

6DQWRVR��*��$��3���<XOLDQHX��<���	�)DWKRQL��$����������$QDO\VLV�RI�(IIHFW�RI�*RRG�
&RUSRUDWH� *RYHUQDQFH�� )LQDQFLDO� 3HUIRUPDQFH� DQG� )LUP� 6L]H� RQ�
)LQDQFLDO�'LVWUHVV�LQ�3URSHUW\�DQG�5HDO�(VWDWH�&RPSDQ\�/LVWHG�%(,������
������-RXUQDO�RI�0DQDJHPHQW� �����

6RSLDQ�� '��� 	� 5DKD\X�� :�� 3�� �������� 3HQJDUXK� 5DVLR� .HXDQJDQ� GDQ� 8NXUDQ�
3HUXVDKDDQ�7HUKDGDS�)LQDQFLDO�'LVWUHVV �6WXGL�(PSLULV�SDGD�3HUXVDKDDQ�
)RRG� DQG� %HYHUDJH GL� %XUVD� (IHN� ,QGRQHVLD��� &RPSHWLWLYH� -XUQDO�
$NXQWDQVL�GDQ�.HXDQJDQ�������

<XGLDZDWL��5���	� ,QGULDQL��$�� ��������$QDOLVLV�3HQJDUXK�&XUUHQW�5DWLR��'HEW�7R�
7RWDO� $VVHW� 5DWLR�� 7RWDO� $VVHW� 7XUQRYHU� 'DQ� 6DOHV� *URZWK 5DWLR�
7HUKDGDS� .RQGLVL� )LQDQFLDO� 'LVWUHVV �6WXGL� .DVXV� 3DGD� 3HUXVDKDDQ�
0DQXIDNWXU�<DQJ�WHUGDIWDU�'L�%(,�7DKXQ�������������'LSRQHJRUR�-RXUQDO�
RI�0DQDJHPHQW����������������
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