
��

%$%�,,

7,1-$8$1�3867$.$
$� 7LQMDXDQ�3XVWDND

�� 3HULODNX�3HQJHORODDQ�.HXDQJDQ

D� 3HQJHUWLDQ�3HULODNX�3HQJHORODDQ�.HXDQJDQ

0HQXUXW� +RUQH� GDQ� :DFKRZLF]� \DQJ� GLNXWLS� GDODP� SHQHOLWLDQ�

6LVZDQWL� GDQ� +DOLGD� EDKZD� SHULODNX� SHQJHORODDQ� NHXDQJDQ� DGDODK�

SHQHQWXDQ��SHUROHKDQ��DORNDVL��GDQ�SHPDQIDDWDQ�VXPEHU�GD\D�NHXDQJDQ���

0LHQ� GDQ� 7KDR PHQ\DWDNDQ� EDKZD� SHULODNX� SHQJHORODDQ� NHXDQJDQ�

EHUKXEXQJDQ�GHQJDQ�HIHNWLYLWDV�SHQJHORODDQ�GDQD��� )LQDQFLDO�PDQDJHPHQW�

EHKDYLRU PHUXSDNDQ� VDODK� VDWX� SURVHV� SHPEHQWXNDQ� NDUDNWHU� NHXDQJDQ�

VHVHRUDQJ� PHODOXL� SHPEHQWXNDQ� SHULODNX� DNDQ� SHQJHORODDQ� NHXDQJDQ�

LQGLYLGX�WHUVHEXW��PHODNXNDQ�SHUHQFDQDDQ�NHXDQJDQ�GHQJDQ�PHQJHQGDOLNDQ�

GLUL� WHUKDGDS� XDQJ�� 6HODLQ� LWX� ILQDQFLDO� PDQDJHPHQW� EHKDYLRU MXJD�

PHPSHODMDUL� VHMDXK� PDQD� NHPDPSXDQ� VHVHRUDQJ� GDODP� PHPEXDW� VXDWX�

UHQFDQD� NHXDQJDQ� EHUXSD� DQJJDUDQ��PHQJHOROD� DQJJDUDQ��PHQJHQGDOLNDQ�

NHOXDU�PDVXNQ\D�XDQJ��PHQFDUL�GDQ�PHQ\LPSDQ�XDQJ�\DQJ�GLPLOLNL�VHWLDS�

KDUL���

�� ,QGUD�6LVZDQWL�GDQ�$GL�\DWL�0D\DQJ�+DOLGD��³)LQDQFLDO�.QRZOHGJH��)LQDQFLDO�$WWLWXGH��
DQG�)LQDQFLDO�0DQDJHPHQW�%HKDYLRU��6HOI�&RQWURO�$V�0HGLDWLQJ´��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�
$FFRXQWLQJ�DQG�%XVLQHVV�6RFLHW\��9RO�����1R�������������KOP�������������'LNXWLS�GDUL�+RUQH��-DPHV�
&�� 9DQ� DQG� :DFKRZLF]� -RKQ� 0�� -U�� )XQGDPHQWDO� RI� )LQDQFLDO� 0DQDJHPHQW�� %XNX� ��� HGLVL�
���-DNDUWD��6DOHPED�(PSDW�������

��,ELG�� KOP������
�� )LUGD�.KRLURWXQ�1LVD��1DGLD�$VDQGLPLWUD�+DU\RQR��³3HQJDUXK�)LQDQFLDO�.QRZOHGJH��

)LQDQFLDO� $WWLWXGH�� )LQDQFLDO� 6HOI� (IILFDF\�� ,QFRPH�� /RFXV� 2I� &RQWURO�� 'DQ� /LIHVW\OH 7HUKDGDS�
)LQDQFLDO�0DQDJHPHQW�>%HKDYLRU *HQHUDVL�=�'L�.RWD�6XUDED\D�´�-,0��-XUQDO�,OPX�0DQDMHPHQ�
9RO������1R������������KOP�����
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)LQDQFLDO� PDQDJHPHQW� EHKDYLRU EHUKXEXQJDQ� GHQJDQ� WDQJJXQJ�

MDZDE�NHXDQJDQ�VHVHVRUDQJ�PHQJHQDL�FDUD�SHQJHORODDQ�NHXDQJDQ�PHUHND��

7DQJJXQJ�MDZDE�NHXDQJDQ�DGDODK SURVHV�SHQJHORODDQ�XDQJ�GDQ�DVHW�ODLQQ\D�

GHQJDQ�FDUD�\DQJ�GLDQJJDS�SURGXNWLI� ,GD�GDQ�'ZLQWD�PHQ\DWDNDQ�EDKZD�

SHQJHORODDQ�XDQJ�DGDODK�SURVHV�PHQJXDVDL�PHQJJXQDNDQ�DVVHW�NHXDQJDQ��

'HQJDQ�SHQJHORODDQ�NHXDQJDQ�\DQJ�EDLN��PDND� WLGDN�DNDQ� WHUMHEDN�SDGD�

SHULODNX� EHUNHLQJLQDQ� \DQJ� WLGDN� WHUEDWDV��� 0HQXUXW� +HUGMLRQR� GDQ�

'DPDQLN� SHULODNX� SHQJHORODDQ� NHXDQJDQ� VHVHRUDQJ� GDSDW� GLOLKDW� GDUL� ��

�HPSDW��KDO�\DLWX�NRQVXPVL��DUXV�NDV��WDEXQJDQ��GDQ�PDQDMHPHQ�XWDQJ���

'DSDW� GLVLPSXONDQ� EDKZD SHULODNX� SHQJHORODDQ� NHXDQJDQ� DGDODK�

VDODK� VDWX�EHQWXN�NHPDPSXDQ�\DQJ�GLPLOLNL� VHVHRUDQJ�GDODP�PHQJHOROD��

PHUHQFDQDNDQ� GDQ� PHQJDQJJDUNDQ� NHXDQJDQQ\D� GDQ� VHEDJDL� VDODK� VDWX�

EHQWXN� WDQJJXQJ� MDZDE� GDODP� PHQJDWXU� NHXDQJDQ� XQWXN� PHPHQXKL�

NHEXWXKDQ�KLGXS��

E� )XQJVL�0HQJHOROD�.HXDQJDQ

)XQJVL�XWDPD�GDODP�PHQJHOROD�NHXDQJDQ�\DLWX�WHNQLN�SHQJDQJJDUDQ��

3HUDQ�GDUL�DQJJDUDQ�WHUVHEXW�DJDU�PHQHQWXNDQ�VHWLDS�RUDQJ�GDSDW�PHQJDWXU�

NHXDQJDQ�GHQJDQ� WHSDW� SDGD�ZDNWXQ\D� NHWLND�PHPDNDL� SHQGDSDWDQ� \DQJ�

GLWHULPDQ\D� GHQJDQ� NHXDQJDQ� VHUDJDP�� 0HQXUXW� +XEHUW� )URPOHW� DGD ��

�WLJD�� DVSHN� \DQJ� PHPSHQJDUXKL� ILQDQFLDO EHKDYLRXU \DNQL�� ILQDQFLDO�

OLWHUDF\��ILQDQFLDO�DWWLWXGH��GDQ�ORFXV�RI�FRQWURO� NHWLJD�DVSHN�WHUVHEXW�ELVD�

�� +DUSD�6XJLKDUWL�GDQ�.KROLGD�$WL\DWXO�0DXOD��³3HQJDUXK�/LWHUDVL�.HXDQJDQ�7HUKDGDS�
3HULODNX�3HQJHORODDQ�.HXDQJDQ�0DKDVLVZD´�� -RXUQDO� RI�$FFRXQWLQJ� DQG�)LQDQFH��9RO����1R���
��������KOP������

�� ,UHQH� +HUGMLRQR�� /DG\� $QJHOD� 'DPDQLN�� ³3HQJDUXK� )LQDQFLDO� $WWLWXGH�� )LQDQFLDO�
.QRZOHGJH��3DUHQWDO�,QFRPH�7HUKDGDS�)LQDQFLDO�0DQDJHPHQW�%HKDYLRU´«�KOP�����



��

PHPSHUNXDW�ILQDQFLDO�EHKDYLRXU RUDQJ��0HQXUXW�SHQHOLWLDQ�$QJJUDLQL�HW�DO���

PHODOXL� SHQJHORODDQ� NHXDQJDQ� \DQJ� GLODNXNDQ� VHFDUD� EDLN� GDQ� WHSDW��

WHQWXQ\D� VHVHRUDQJ� WLGDN�PXGDK� WHUMHEDN� WHUKDGDS� SHULODNX� EHUNHLQJLQDQ�

\DQJ�EHUOHELKDQ���

F� 0DQIDDW�3HULODNX�0HQJHOROD�.HXDQJDQ

0DQDMHPHQ� NHXDQJDQ� \DQJ� PHOLSXWL� DNWLYLWDV� SHUHQFDQDDQ��

SHQJHORODDQ�GDQ�SHQJHQGDOLDQ�NHXDQJDQ��VDQJDWODK�SHQWLQJ�XQWXN�PHQFDSDL�

NHVHMDKWHUDDQ� ILQDQVLDO�� $NWLYLWDV� SHUHQFDQDDQ� PHOLSXWL� NHJLDWDQ� XQWXN�

PHUHQFDQDNDQ�DORNDVL�SHQGDSDWDQ�\DQJ�GLSHUROHK�DNDQ�GLJXQDNDQ�XQWXN�DSD�

VDMD��3HQJHORODDQ�PHUXSDNDQ�NHJLDWDQ�XQWXN�PHQJDWXU�PHQJHOROD�NHXDQJDQ�

VHFDUD� HILVLHQ� VHGDQJNDQ� SHQJHQGDOLDQ� PHUXSDNDQ� NHJLDWDQ� XQWXN�

PHQJHYDOXDVL� DSDNDK� SHQJHORODDQ� NHXDQJDQ� VXGDK� VHVXDL� GHQJDQ� \DQJ�

GLUHQFDQDNDQ�GLDQJJDUNDQ�� :LGD\DWL� PHQJDWDNDQ� EDKZD� NHSXWXVDQ�

NHXDQJDQ�\DQJ�GLDPELO�ROHK�VHRUDQJ�LQGLYLGX�PHOLSXWL�EHUDSD�MXPODK�XDQJ�

\DQJ�KDUXV�GLNRQVXPVL�WLDS�SHULRGH��DSDNDK�DGD�NHOHELKDQ�GDQ�EDJDLPDQD�

NHOHELKDQ�WHUVHEXW�GLLQYHVWDVLNDQ�VHUWD�EDJDLPDQD�PHQGDQDL�LQYHVWDVL�GDQ�

NRQVXPVL��/HELK�ODQMXW��&KLQHQ�GDQ�(QGR�PHQJDWDNDQ�EDKZD�LQGLYLGX�\DQJ�

PHPLOLNL� NHPDPSXDQ� XQWXN� PHPEXDW� NHSXWXVDQ� \DQJ� EHQDU� WHQWDQJ�

NHXDQJDQ� WLGDN� DNDQ� PHPLOLNL� PDVDODK� NHXDQJDQ� GLPDVD� GHSDQ� GDQ�

PHQXQMXNNDQ� SHULODNX� NHXDQJDQ� \DQJ� VHKDW� VHUWD� PDPSX� PHQHQWXNDQ�

SULRULWDV�NHEXWXKDQ�EXNDQ�NHLQJLQDQ�ϰϴ

��$OLID� 6DOVDELOD�+LGD\DW� GDQ�5�$�6LVWD� 3DUDPLWD�� ³7KH�$QDO\VLV� RI�)LQDQFLDO� /LWHUDF\��
)LQDQFLDO�$WWLWXGH�DQG�/RFXV�RI�&RQWURO�7RZDUG�)LQDQFLDO�%HKDYLRU�RQ�81(6$
V�(FRQRPLF�DQG�
%XVLQHVV�6WXGHQWV´��-RXUQDO�$FFRXQWLQJ�DQG�)LQDQFH�6WXGLHV� 9RO�����1R����������

�� 1XMPDWXO� /DLO\�� ³3HQJDUXK� /LWHUDVL� .HXDQJDQ� 7HUKDGDS� 3HULODNX�0DKDVLVZD� GDODP�
0HQJHOROD�.HXDQJDQ´��-RXUQDO�RI�$FFRXQWLQJ�DQG�%XVLQHVV�(GXFDWLRQ��9RO����1R�� �������



��

G� )DNWRU�)DNWRU�\DQJ�0HPSHQJDUXKL�3HULODNX�3HQJHORODDQ�.HXDQJDQ

6HWLDS�RUDQJ�PHPSXQ\DL�SHULODNX�NHXDQJDQ�\DQJ�EHUEHGD�EHGD�\DQJ�

GLVHEDENDQ� ROHK� EHEHUDSD� IDNWRU� \DQJ� GDSDW� PHPSHQJDUXKL� GLULQ\D��

$GDSXQ� IDNWRU�IDNWRU� \DQJ� GDSDW� PHPSHQJDUXKL� SHULODNX� NHXDQJDQ�

PHQXUXW� 1\H� GDQ� +LO\UDG� GDODP� +LGDMDW� \DQJ� GLNXWLS� ROHK� 6DKDPRQ\�

\DLWX���

�� )LQDQFLDO�TXDQWLWDWLYH�OLWHUDF\ PHUXSDNDQ�NHPDPSXDQ�GDQ�PHPEDFD�

WHQWDQJ�NHXDQJDQ�VHFDUD�NXDQWLWDWLI��

�� 6XEMHFWLI� QXPHUDF\ PHUXSDNDQ� SUHIHUHQVL� VHVHRUDQJ� EHNHUMD� GHQJDQ�

DQJND�GDQ�NHSHUFD\DDQ�GLUL��

�� 0DWHULDOLVP PHUXSDNDQ� VHSHUDQJNDW� NH\DNLQDQ� \DQJ� WHUSXVDW� DNDQ�

SHQWLQJQ\D�KDUWD�GDODP�KLGXS�VHVHRUDQJ��

�� ,PSOXVH� FRQVXPSWLRQ PHUXSDNDQ� GRURQJDQ� XQWXN� PHPEHOL� VHVXDWX�

\DQJ�WLED�WLED��WDQSD�DGD�PLQDW�DWDX�UHQFDQD��EHUWLQGDN�DWDV�GRURQJDQ�

WDQSD�PHPSHUWLPEDQJNDQ�WXMXDQ�MDQJND�SDQMDQJ�DWDX�FLWD�FLWD�

�� 1XU� )LWUL\DQL� 6DKDPRQ\�� ³'DPSDN� /LWHUDVL� .HXDQJDQ� 'LJLWDO� 7HUKDGDS� 3HULODNX�
.HXDQJDQ�0DKDVLVZD�8QLYHUVLWDV�%LQDZDQ�´�-XUQDO�/HQWHUD�$NXQWDQVL��9RO����1R��� ��������KOP��
����



��

6HGDQJNDQ�PHQXUXW�*URPPDQ�HW�DO�GDODP�SHQHOLWLDQ ROHK�6DKDPRQ\�

\DLWX����

�� )LQDQFLDO� OLWHUDF\ PHUXSDNDQ� NHPDPSXDQ� VHVHRUDQJ� GDODP�

PHQJLPSOHPHQWDVLNDQ� OPX� SHQJHWDKXDQ� \DQJ� PHUHND� SHODMDUL� XQWXN�

NHVHMDKWHUDDQ�NHXDQJDQ�LQGLYLGX�PDXSXQ�SHUXVDKDDQ��

�� 1XPHUDF\� �NHPDPSXDQ� EHUKLWXQJ�� PHUXSDNDQ� NHPDPSXDQ� \DQJ�

GLPLOLNL�VHVHRUDQJ�\DQJ�EHUNDLWDQ�GHQJDQ�SHQMXPODKDQ��SHQJJXUDQJDQ��

SHUNDOLDQ�GDQ�SHPEDJLDQ�GDODP�EHQWXN�DQJND�PDWHPDWLV��

�� .XDOLWDV� SHQGLGLNDQ� PHUXSDNDQ� SHODNVDQDDQ� SHQGLGLNDQ� GLVXDWX�

OHPEDJD�� GLPDQD SHQGLGLNDQ� GLVXDWX� OHPEDJD� WHUVHEXW� PHQFDSDL�

NHEHUKDVLODQ�

+HUGMLRQR� GDQ� 'DPDQLN� PHQ\DWDNDQ� GDODP� SHQHOLWLDQQ\D� EDKZD�

ILQDQFLDO�PDQDJHPHQW�EHKDYLRU GLSHQJDUXKL�ROHK�WLJD�IDNWRU�\DLWX���

�� )LQDQFLDO� DWWLWXGH�� \DQJ� GLNXWLS� GDUL� 3DQNRZ� \DLWX� NHDGDDQ� SLNLUDQ��

SHQGDSDW�VHUWD�SHQLODLDQ�WHQWDQJ�NHXDQJDQ��

�� )LQDQFLDO� NQRZOHGJH�� \DQJ� GLNXWLS� GDUL� 0DUVK� \DLWX� SHQJHWDKXDQ�

PHQJDFX�SDGD�DSD�\DQJ�GLNHWDKXL�LQGLYLGX�WHQWDQJ�PDVDODK�NHXDQJDQ�

SULEDGL�� \DQJ� GLXNXU� GHQJDQ� WLQJNDW� SHQJHWDKXDQ� PHUHND� WHQWDQJ��

EHUEDJDL�NRQVHSNHXDQJDQ�SULEDGL

�� 3DUHQWDO�LQFRPH� SHQGDSDWDQ�RUDQJ�WXD�DGDODK�WLQJNDW�SHQJKDVLODQ�\DQJ�

GLSHUROHK�RUDQJ�WXD�UHVSRQGHQ�VHODPD�SHUEXODQ�EDLN�GDUL�SHQHULPDDQ�

JDML��XSDK��DWDXSXQ�SHQHULPDDQ�GDUL�KDVLO�XVDKD��

�� ,ELG�� KOP����
�� ,ULQH� +HUGMLRQR� GDQ� /DG\� $QJHOD� 'DPDQLN�� ³3HQJDUXK� )LQDQFLDO� $WWLWXGH�)LQDQFLDO�

.QRZOHGJH��3DUHQWDO�,QFRPH 7HUKDGDS�)LQDQFLDO�0DQDJHPHQW�%HKDYLRU´�KOP���������



��

$GDSXQ� PHQXUXW� 0LHQ� GDQ� 7KDR� IDNWRU�IDNWRU� \DQJ� GDSDW�

PHPSHQJDUXKL�SHULODNX�SHQJHORODDQ�SULEDGL�\DLWX���

�� )LQDQFLDO�DWWLWXGH� \DQJ�GLNXWLS�GDUL�)XUQKDP�EDKZD�VLNDS�NHXDQJDQ�

PHPEHQWXN� FDUD� RUDQJ� PHPEHODQMDNDQ� XDQJQ\D�� PHQ\LPSDQ��

PHQLPEXQ�GDQ�PHPEXDQJ�EXDQJ�XDQJ�

�� )LQDQFLDO� NQRZOHGJH� \DQJ� GLNXWLS� GDUL� *DUPDQ� GDQ� )RUJXH� EDKZD�

SHQJHWDKXDQ� ILQDQVLDO� GLDUWLNDQ� VHEDJDL� SHQJHWDKXDQ� \DQJ� FXNXS�

WHQWDQJ� IDNWD�IDNWD� SULEDGL� NHXDQJDQ� GDQ� PHUXSDNDQ� NXQFL� SHULODNX�

SHQJHORODDQ� NHXDQJDQ� SULEDGL�� 3HQJHWDKXDQ� ILQDQVLDO� PHPDQJ�

PHPSHQJDUXKL� LQGLYLGX� XQWXN� EHUSULODNX� OHELK� EHUWDQJJXQJ� MDZDE�

VHFDUD�ILQDQVLDO�

�� /RFXV� RI� FRQWURO \DLWX�PHQJDFX� SDGD� VHMDXK�PDQD� LQGLYLGX� SHUFD\D�

EDKZD� PHUHND� GDSDW� PHQJHQGDOLNDQ� SHULVWLZD� \DQJ� PHPSHQJDUXKL�

PHUHND�� ORFXV� RI� FRQWURO PHPLOLNL� GXD� GLPHQVL� \DLWX� SHQJHQGDOLDQ�

LQWHUQDO�GDQ�SHQJHQGDOLDQ�HNVWHUQDO�

0DND�GHQJDQ� ODWDU�EHODNDQJ�PDVDODK�\DQJ�SHQHOLWL� WHPXNDQ��SHQHOLWL�

PHQ\LPSXONDQ� XQWXN� PHQJDPELO� WLJD� IDNWRU� \DQJ� GDSDW� PHPSHQJDUXKL�

SHULODNX� SHQJHORODDQ� NHXDQJDQ� \DLWX� OLWHUDVL� NHXDQJDQ� V\DULDK�� ORFXV� RI�

FRQWURO GDQ�VLNDS�NHXDQJDQ��

�� 1JX\HQ�7KL�1JRH�0LHQ�GDQ�7UDQ�3KXRQJ�7KDR��´�)DFWRUV�$IIHFWLQJ�3HUVRQDO�)LQDQFLDO�
0DQDJHPHQW�%HKDYLRUV��(YLGHQFH�IURP�9LHWQDP�´KOP�����



��

H� ,QGLNDWRU�3HQJHORODDQ�.HXDQJDQ

)LQDQFLDO��PDQDJHPHQW�EHKDYLRU VHVHRUDQJ�GDSDW�GLOLKDW�GDUL�HPSDW�

KDO�\DLWX���

�� &RQVXPSWLRQ�

.RQVXPVL�DGDODK�SHQJHOXDUDQ�ROHK� UXPDK� WDQJJD�DWDV�EHUEDJDL�

EDUDQJ� GDQ� MDVD�� )LQDQFLDO� � 0DQDJHPHQW� %HKDYLRU VHVHRUDQJ� GDSDW�

GLOLKDW� GDUL� EDJDLPDQD�PHODNXNDQ� NHJLDWDQ� NRQVXPVLQ\D� VHSHUWL� DSD�

\DQJ�GLEHOL�VHVHRUDQJ�GDQ�PHQJDSD�LD�PHPEHOLQ\D��

�� &DVK�IORZ�PDQDJHPHQW�

$UXV�NDV�DGDODK�LQGLNDWRU�XWDPD�GDUL�NHVHKDWDQ�NHXDQJDQ�\DLWX�

XNXUDQ� NHPDPSXDQ� VHVHRUDQJ� XQWXN� PHPED\DU� VHJDOD� ELD\D� \DQJ�

GLPLOLNLQ\D�� 0DQDMHPHQ� DUXV� NDV� \DQJ� EDLN� DGDODK� WLQGDNDQ�

SH\HLPEDQJDQ�� PDVXNDQ� XDQJ� WXQDL� GDQ� SHQJHOXDUDQ�� &DVK� IORZ�

PDQDJHPHQW GDSDW� GLXNXU� GDUL� DSDNDK� VHVHRUDQJ�PHPED\DU� WDJLKDQ�

WHSDW� ZDNWX�� PHPSHUKDWLNDQ� FDWDWDQ� DWDX� EXNWL� SHPED\DUDQ� GDQ�

PHPEXDW�DQJJDUDQ�NHXDQJDQ�GDQ�SHUHQFDQDDQ�PDVD�GHSDQ��

�� 6DYLQJ�DQG�LQYHVWPHQW�

7DEXQJDQ�GDSDW�GLGHIHQLVLNDQ� VHEDJLDQ�GDUL� SHQGDSDWDQ� \DQJ�

WLGDN�GLNRQVXPVL�GDODP�SHULRGH�WHUWHQWX��.DUHQD�VHVHRUDQJ�WLGDN�WDKX�

DSD� \DQJ� DNDQ� WHUMDGL� GL� PDVD� GHSDQ�� 8DQJ� KDUXV� GLVLPSDQ� XQWXN�

PHPED\DU�NHMDGLDQ�WDN�WHUGXJD�� ,QYHVWDVL�\DNQL�PHQJDORNDVLNDQ�DWDX�

��,UHQH� +HUGMLRQR�� /DG\� $QJHOD� 'DPDQLN�� ³3HQJDUXK� )LQDQFLDO� $WWLWXGH�� )LQDQFLDO�
.QRZOHGJH��3DUHQWDO�,QFRPH�7HUKDGDS�)LQDQFLDO�0DQDJHPHQW�%HKDYLRU´«�KOP�����



��

PHQDQDPNDQ�VXPEHU�GD\D�VDDW�LQL�GHQJDQ�WXMXDQ�PHQGDSDWNDQ�PDQIDDW�

GL�PDVD�PHQGDWDQJ��

�� &UHGLW�PDQDJHPHQW�

.RPSRQHQ� WHUDNKLU� GDUL� )LQDQFLDO� � 0DQDJHPHQW� %HKDYLRU

DGDODK� FUHGLW� PDQDJHPHQW DWDX�PDQDMHPHQ� XWDQJ��0DQDMHPHQ� XDQJ�

DGDODK�NHPDPSXDQ� VHVHRUDQJ�GDODP�PHPDQIDDWNDQ� XWDQJ� DJDU� WLGDN�

PHPEXDW� DWDX� SHPDQIDDWDQ� XWDQJ� XQWXN� PHQLQJNDWDNDQ�

NHVHMDKWHUDDQ\D�

�� 3HUVSHNWLI�,VODP�WHQWDQJ�3HULODNX�3HQJHORODDQ�.HXDQJDQ

D� 3HQJHUWLDQ�3HULODNX�3HQJHORODDQ�.HXDQJDQ�GDODP�3HUVSHNWLI�,VODP

$JDPD�PHUXSDNDQ�VDODK�VDWX�IDNWRU�\DQJ�PHPSXQ\DL�SHQJDUXK�EHVDU�

WHUKDGDS�SHULODNX�PDQXVLD��+DO�LQL�NDUHQD�DJDPD�VXDWX�NHSHUFD\DDQ�\DQJ�

WHODK� GLDMDUNDQ� VHFDUD� EHUWDKDS� GDUL� NHFLO�� 6HVHRUDQJ� \DQJ� VXGDK�

PHPDKDPLQ\D� GHQJDQ� EDLN�� PDND� DNDQ� PHQJJXQDNDQ� QLODL�QLODL� \DQJ�

WHUGDSDW� GDODP� DJDPD� GDODP� NHKLGXSDQQ\D� VHKDUL�KDUL� VHKLQJJD� KDO� LWX�

GDSDW�PHPEHULNDQ�SHQJDUXK�GDODP�SHULODNXQ\D��'DODP�LVODP�PHQJDMDUNDQ�

NHSDGD� PDQXVLD� DJDU� GDSDW� PHQJDWXU� GDQ� PHPEHODQMDNDQ� KDUWD� �XDQJ��

VHFDUD�HIHNWLI�GDQ�HILVLHQ��,VODP�MXJD�VDQJDW�PHODUDQJ�XQWXN�EHUVLNDS�ERURV�

�PHQJKDPEXU�KDPEXUNDQ� XDQJ�� 7LQMDXDQ� WHQWDQJ� SHQJHORODDQ� NHXDQJDQ�

VHFDUD�WLGDN�ODQJVXQJ�GLMHODVNDQ�GDODP�4�6�$O�,VUD�D\DW�������
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$UWLQ\D��³'DQ�EHULNDQODK�NHSDGD�NHOXDUJD�\DQJ�GHNDW�DNDQ�KDNQ\D�
GDQ�NHSDGD�RUDQJ�PLVNLQ�GDQ�RUDQJ�\DQJ�GDODP�SHUMDODQDQ��GDQ�MDQJDQODK�
PHQJKDPEXU�VHFDUD�ERURV��6HVXQJJXKQ\D�SDUD�SHPERURV�DGDODK�VDXGDUD�
VDXGDUD� VHWDQ�VHWDQ�� VHGDQJ� VHWDQ� WHUKDGDS� 7XKDQQ\D� DGDODK� VDQJDW�
LQJNDU�´

3DGD�D\DW�LQL�GLMHODVNDQ�EDKZD�MDQJDQODK�PHQJKDPEXUNDQ�KDUWDPX�

VHFDUD� ERURV� \DNQL� SDGD� KDO�KDO� \DQJ� EXNDQ� SDGD� WHPSDWQ\D� GDQ� WLGDN�

PHQGDWDQJNDQ� NHPDVODKDWDQ�� 6HVXQJJXKQ\D� SDUD� SHPERURV� \DNQL� \DQJ�

PHQJKDPEXUNDQ�KDUWD�EXNDQ�SDGD�WHPSDWQ\D�DGDODK�VDXGDUD�VDXGDUD�\DNQL�

VLIDW�VLIDWQ\D� VDPD� GHQJDQ� VLIDW�VLIDW� VHWDQ�VHWDQ�� 3HPERURVDQ� GLSDKDPL�

ROHK� XODPD� GDODP� DUWL� SHQJHOXDUDQ� \DQJ� EXNDQ� KDT�� NDUHQD� LWX� MLND

VHVHRUDQJ�PHQDINDKNDQ��PHPEHODQMDNDQ�VHPXD�KDUWDQ\D�GDODP�NHEDLNDQ�

DWDX� KDT�� PDND� LD� EXNDQODK� VHRUDQJ� SHPERURV��� +DO� LQL� GLSHUNXDW� ODJL�

GDODP�4�6�$O�)XUTRQ�D\DW����

Ύϣ˱΍Ϯ˴˴ϗ Ϛ˴ϟ˶ Ի˴Ϋ Ϧ˴ϴ˸˴Α ϥ˴Ύϛ˴ϭ˴ ΍َϭή˵˵ΘϘ˸˴ϳ Ϣ˸˴ϟϭ˴ ΍َϮ˵ϓή˶δ˵˸ϳ Ϣ˸˴ϟ ΍َϮ˵Ϙ˴ϔϧ˴΃ Ը΍˴Ϋ˶· Ϧ˴ϳά͉˶ϟԼϭ˴

$UWLQ\D� �� ³'DQ� RUDQJ�RUDQJ� \DQJ� DSDELOD� EHUQDINDK�� PHUHND� WLGDN�
EHUOHELE�OHELKDQ��GDQ�WLGDN��SXOD��NLNLU��GDQ�DGDODK�LD�SHUWHQJDKDQ�DQWDUD�
NHGXDQ\D�´

�� 0��4XUDLVK�6KLKDE��7DIVLU�$O�0LVEDK��3HVDQ��.HVDQ�GDQ�.HVHUDVLDQ�$O�4XU¶DQ�-LOLG���
�-DNDUWD��/HQWHUD�+DWL� �������� KOP�� ���������'LDNVHV�PHODOXL� KWWSV���DUFKLYH�RUJ�GHWDLOV�WDIVLU�DO�
PLVKEDK�SURI�GU��P��TXUDLVK�VKLKDE��7DIVLU���$O�0LVKEDK���-LOLG���������
'U����0����4XUDLVK���6KLKDE�SDJHV�GHOHWHG�SDJH�Q����PRGH��XS 3DGD�WDQJJDO����6HSWHPEHU�
����



��

$\DW� LQL� PHQJLV\DUDWNDQ� EDKZD� KDPED�KDPED� $OODK� LWX� PHPLOLNL�

KDUWD� EHQGD� VHKLQJJD�PHUHND� EHUQDINDK�� GDQ� EDKZD�KDUWD� LWX�PHQFXNXSL�

NHEXWXKDQ�PHUHND�VHKLQJJD�PHUHND�GDSDW�PHQ\LVLKNDQ�VHGLNLW�DWDX�EDQ\DN�

GDUL�KDUWD�WHUVHEXW��+DO�LQL�PHQJDQGXQJ�MXJD�LV\DUDW�EDKZD�PHUHND�VXNVHV�

GDODP�XVDKD�PHUHND�PHUDLK�NHEXWXKDQ�KLGXS��EXNDQQ\D�RUDQJ�RUDQJ�\DQJ�

PHQJDQGDONDQ� EDQWXDQ� RUDQJ ODLQ�� +DO� LQL� DNDQ� VHPDNLQ� MHODV� MLND� NLWD�

VHSHQGDSDW�GHQJDQ�XODPD�\DQJ�PHQHJDVNDQ�EDKZD�QDINDK�\DQJ�GLPDNVXG�

GL� VLQL� DGDODK� QDINDK� VXQQDK�� EXNDQ� QDINDK� ZDMLE�� $ODVDQQ\D� EDKZD�

EHUOHELKDQ�GDODP�QDINDK�ZDMLE�WLGDNODK�WHUODUDQJ�DWDX�WHUFHOD��VHEDJDLPDQD�

VHEDOLNQ\D��\DNQL�ZDODX�VHGLNLW�VHNDOL�GDUL�SHQJHOXDUDQ�KDUWD�\DQJ�EHUVLIDW�

KDUDP�DGDODK�WHUFHOD�

0HODOXL� DQMXUDQ� LQL��$OODK� VZW�� GDQ�5DVXO� VDZ��PHQJDQWDU�PDQXVLD�

XQWXN� GDSDW� PHPHOLKDUD� KDUWDQ\D�� WLGDN� PHPERURVNDQ� VHKLQJJD� KDELV��

WHWDSL� GDODP� VDDW� \DQJ� VDPD� WLGDN� PHQDKDQQ\D� VDPD� VHNDOL� VHKLQJJD�

PHQJRUEDQNDQ� NHSHQWLQJDQ� SULEDGL�� NHOXDUJD�� DWDX� VLDSD� \DQJ� EXWXK��

0HPHOLKDUD�VHVXDWX�\DQJ�EDLN�WHUPDVXN�KDUWD�VHKLQJJD�VHODOX�WHUVHGLD�GDQ�

EHUNHODQMXWDQ��PHUXSDNDQ�SHULQWDK�DJDPD���

E� 7XMXDQ�3HUHQFDQDDQ�.HXDQJDQ�6\DULDK

7XMXDQ� GDUL� V\DULDK� ,VODP� \DLWX� VXSD\D� PDQXVLD� PHQGDSDWNDQ� DO�

IDODK \DLWX� NHPHQDQJDQ� DWDX� NHEHUKDVLODQ� GDODP� KLGXS� GL� GXQLD� GDQ�

GLDNKLUDW� QDQWL� GLDQWDUDQ\D� PHPSHUROHK� NHEDKDJLDQ� GDQ� NHVHMDWHUDDQ� GL�

�� 0��4XUDLVK�6KLKDE��7DIVLU�$O�0LVEDK��3HVDQ��.HVDQ�GDQ�.HVHUDVLDQ�$O�4XU¶DQ�-LOLG���
�-DNDUWD��/HQWHUD�+DWL���������KOP����������



��

GXQLD� VHNDOLJXV�GL� DNKLUDW� QDQWL��3HUHQFDQDDQ�NHXDQJDQ� V\DULDK�PHPLOLNL�

EHEHUDSD�WXMXDQ��\DLWX���

�� $JDU� WLGDN�PHQLQJJDONDQ� XWDQJ EDJL� RUDQJ� \DQJ� NLWD� VD\DQJL�� *D\D�

KLGXS� NRQVXPWLI�� VHULQJ� NDOL� WHUMHEDN� NH� GDODP� XWDQJ� \DQJ� EXNDQ�

PHUXSDNDQ� XWDQJ� SURGXNWLI�� 3HUHQFDQDDQ� ILQDQVLDO� \DQJ� EDLN� XWDQJ�

XWDQJ� \DQJ� EXUXN� ELVD� GLKLQGDUL�� NDODX� SXQ� SHUOX� EHUXWDQJ� SHUOX�

GLODNXNDQ�PDQDMHPHQ�\DQJ�EDLN�DJDU�PHQMDGL�XWDQJ�\DQJ�SURGXNWLI�GDQ�

GLEXDW�UHQFDQD�\DQJ�PDWDQJ�XQWXN�PHOXQDVLQ\D�

�� $JDU�ELVD�PHQMDODQNDQ�EHUEDJDL�LEDGDK�\DQJ�GLSHULQWDKNDQ�ROHK�$OODK�

6ZW��7LGDN�ELVD�GLPXQJNLUL��EDQ\DN�VHNDOL�LEDGDK�GDODP�DJDPD�,VODP�

\DQJ� KDUXV� GLODNXNDQ� GHQJDQ� ELD\D� \DQJ� FXNXS� EHVDU� VHSHUWL� KDML��

XPUDK��NXUEDQ��ZDNDI��GDQ�ODLQQ\D��

�� 3URWHNVL��XQWXN�GDSDW�PHPEHULNDQ�NHKLGXSDQ�\DQJ�EDLN�GDQ�VHMDKWHUD�

EDJL�NHOXDUJD�GDQ�NHWXUXQDQ��

�� 0HQJHOROD NHND\DDQ�� 3HUHQFDQDDQ� NHXDQJDQ� \DQJ� EDLN� MXJD�

GLPDNVXGNDQ�XQWXN�PHQFDSDL�FDSLWDO�JURZWK DWDX�EHUNHPEDQJQ\D�DVHW�

\DQJ�NLWD�PLOLNL��8QWXN�LWX�GLSHUOXNDQ�VWUDWHJL�DORNDVL�DVHW�GDQ�LQYHVWDVL�

V\DULDK�\DQJ�EDLN�VHVXDL�GHQJDQ�WXMXDQ�WXMXDQ�NLWD�GDQ�VHVXDL�GHQJDQ

SULRULWDV�NHKLGXSDQ�GL�GDODP�,VODP�

�� 0HPHOLKDUD�KDUWD�\DQJ�WHODK�WHUDNXPXODVL��6HWHODK�NLWD�PHPLOLNL�DVHW��

NLWD� KDUXV� PHQMDJDQ\D� GDUL� ULVLNR�ULVLNR� ILQDQVLDO� DJDU� WLGDN� WHUMDGL�

NHUXJLDQ�\DQJ�EHVDU��+DUWD�GDQ�DQDN�GL�GDODP�,VODP�PHUXSDNDQ�DPDQDK�

�� $LQL�0DVUXURK�� ³0HQJHOROD�.HXDQJDQ�6HFDUD�6\DULDK�'DODP�5DQJND�0HQXPEXKNDQ�
*RRG�0RQH\�+DELW�´ $O�,TWLVKDG� 9RO��9��1R�����������KOP��������



��

\DQJ�KDUXV�GLMDJD��3LODU�\DQJ�GLEXWXKNDQ�GDODP�PHQMDJD�KDUWD�\DQJ�NLWD�

PLOLNL� DGDODK� GHQJDQ� PHPEXDW� GDQ� PHUXPXVNDQ� PDQDMHPHQ� DVHW��

PDQDMHPHQ�XWDQJ��GDQ�LQYHVWDVL�ELVQLV�PDXSXQ�LQVWUXPHQ�ODLQQ\D��DJDU�

MDQJDQ�VDPSDL�NLWD�EHULQYHVWDVL�SDGD�LQVWUXPHQ�\DQJ�VDODK�

�� 'LVWULEXVL� NHND\DDQ��.HWLND� NLWD� VXGDK�PHPLOLNL� NHND\DDQ� ILQDQVLDO��

PDND� GDODP� SHUHQFDQDDQ� NHXDQJDQ� LVODPL� VDQJDW� SHQWLQJ� XQWXN�

PHQGLVWULEXVLNDQ� KDUWD� WHUVHEXW� NHSDGD� KDO�KDO� \DQJ� VHVXDL� GHQJDQ�

V\DULDK�,VODP�EDLN�PHODOXL�WXMXDQ�WXMXDQ�\DQJ�VHVXDL�GHQJDQ�NHKLGXSDQ�

GDODP� ,VODP� PDXSXQ� XQWXN� WXMXDQ� PHPEDQWX� NHPDVODKDWDQ� XPDW��

3HUHQFDQDDQ�ZDULV�KDUXV�VHVXDL�GHQJDQ�IDUk¶LGK�GDODP�,VODP�DJDU�WLGDN�

WHUMDGL�SHUVHOLVLKDQ�DQWDUD�DKOL�ZDULV�\DQJ�GLWLQJJDONDQ�

8QVXU� XWDPD� GDODP� PHQMDODQNDQ� UHQFDQD� NHXDQJDQ� DGDODK�

NHPDPSXDQ�XQWXN�PHQDEXQJ�GDQ�EHULQYHVWDVL��6HVHRUDQJ�GDSDW�GLNDWDNDQ�

PHPLOLNL�JRRGCPRQH\� KDELW DSDELOD� GLD�PDPSX� XQWXN�PHPED\DU� GLULQ\D�

WHUOHELK� GDKXOX� GLEDQGLQJNDQ� NHSHQWLQJDQ� ODLQ�� 0DNVXGQ\D�� NDODX� NLWD�

PHPLOLNL� SHQJKDVLODQ��PDND�PDPSX� GLDORNDVLNDQ� XQWXN� ]DNDW�� NRQVXPVL�

SULPHU��GDQ�UHQFDQD�UHQFDQD�PDVD�GHSDQ��

3HUWDPD� \DQJ� KDUXV� GLODNXNDQ� GDODP� PHQJHOROD� KDUWD� DGDODK�

PHPEHUVLKNDQ� GLUL� GDUL� KDUWD� \DQJ� GLPLOLNL� GHQJDQ�PHQJHOXDUNDQ� ]DNDW��

LQIDN��GDQ�VHGHNDK��.HGXD��PHQDINDKNDQ�KDUWD�XQWXN�KLGXS�PDVD�NLQL�VHVXDL�

GHQJDQ� NHOHOXDVDDQ� GDQ� NHVHPSLWDQ�� VHUWD� WLGDN� PHOXSDNDQ� KDN� DWDV�

NHQLNPDWDQ�\DQJ�KDODO�GL�GXQLD��.HWLJD��PHPEHODQMDNDQ�KDUWD�GHQJDQ�KHPDW�

GDQ� PHQ\LVLKNDQ� NHOHELKDQ� XQWXN� PDVD�PDVD� VXOLW�� .HHPSDW��

PHPSHUVLDSNDQ�XQWXN�PDVD�GHSDQ�DJDU�GDSDW�KLGXS�EDKDJLD�VHWHODK�WLGDN�



��

SURGXNWLI�� VHUWD� GDSDW�PHQLQJJDONDQ� NHWXUXQDQ� GDODP� NHDGDDQ� VHKDW� GDQ�

ND\D��.HOLPD��PHQJHPEDQJNDQ�KDUWD�XQWXN�PHQLQJNDWNDQ�SHQ\HEDUOXDVDQ�

NHPDVODKDWDQ�EDJL�PDV\DUDNDW���

�� 3HUVSHNWLI�,VODP�7HQWDQJ�8DQJ

D� 3HQJHUWLDQ�8DQJ�PHQXUXW�,VODP

'DODP� VHMDUDK� ,VODP�� XDQJ PHUXSDNDQ� VHVXDWX� \DQJ� GLDGRSVL� GDUL�

SHUDGDEDQ�5RPDZL�GDQ�3HUVLD��,QL�GLPXQJNLQNDQ�NDUHQD�SHQJJXQDDQ�GDQ�

NRQVHS� XDQJ� WLGDN� EHUWHQWDQJDQ� GHQJDQ� DMDUDQ� ,VODP��'LQDU� DGDODK�PDWD�

XDQJ�HPDV�\DQJ�GLDPELO�GDUL�5RPDZL�GDQ�GLUKDP�DGDODK�PDWD�XDQJ�SHUDN�

ZDULVDQ�SHUDGDEDQ�3HUVLD��'DODP�$O�4XU
DQ�GDQ�+DGLV�GXD�ORJDP�PXOLD�LQL��

HPDV�GDQ�SHUDN��WHODK�GLVHEXWNDQ�EDLN�GDODP�IXQJVL� Q\D�VHEDJDL�PDWD�XDQJ�

DWDX� VHEDJDL� KDUWD� GDQ� ODPEDQJ� NHND\DDQ� \DQJ� GLVLPSDQ�� GDODP�46�� DO�

.DKI�����$OODK�EHUILUPDQ�

ϟ˶ Ϣ˸Ϭ˵Ϩ˸˴Μό˴˴Α Ϛ˴ϟ˴˶άϛ˴ϭ˴Ύ˴Ϩ˸Μ˶Β˴ϟ ΍Ϯ˵ϟΎ˴ϗ Ϣ˵˸Θ˸ΜΒ˶˴ϟ Ϣ˸ϛ˴ Ϣ˸Ϭ˵Ϩ˸ ˶ϣ˷ Ϟ˲Α˶Ύ˴ϗ ϝ˴Ύ˴ϗ Ϣ˸Ϭ˵Ϩ˴ϴ˸Α˴ ΍Ϯ˵ϟ ˴˯ Ύδ˴˴Θ˴ϴ

ϩ˶ά˶ϫ˴ Ϣ˸Ϝ˶˵ϗέ˶Ϯ˴Α˶ Ϣϛ˴˵ΪΣ˴˴΃ ΍Ϯ˵Μό˴Α˸Ύ˴ϓ Ϣ˵˸Θ˸Μ˶Βϟ˴ ΎϤ˶˴Α Ϣ˵˴Ϡϋ˴˸΃ Ϣ˸Ϝ͊˵Αέ˴ ΍Ϯ˵ϟΎ˴ϗ ϡ˳Ϯ˴˸ϳ ξ˴ό˸˴Α ϭ˴˸΃ Ύϣ˱Ϯ˸˴ϳ

Ϡ˸˴ϓ Ύϣ˱Ύ˴όρ˴ ϰϛ˴ί˴˸΃ ΎϬ͊˴ϳ˴΃ ή˸ψ˵Ϩϴ˴Ϡ˸˴ϓ Δ˶˴ϨϳΪ˶Ϥ˴ϟ˸΍ ϰ˴ϟ˶·ϻ˴ϭ˴ ϒ˸τ˴͉Ϡ˴Θϴ˴ϟ˸ϭ˴ ˵ϪϨ˸ϣ˶ ϕ˳ί˸ή˶˶Α ϢϜ˶˵Η˸΄˴ϴ

΍˱ΪΣ˴˴΃ Ϣ˸Ϝ˵Α˶ ϥ͉ή˴ό˶θ˵˸ϳ

$UWLQ\D�� 'DQ� GHPLNLDQODK� NDPL� EDQJXQNDQ� PHUHND� DJDU� PHUHND�
VDOLQJ� EHUWDQ\D� GL� DQWDUD� PHUHND� VHQGLUL�� EHUNDWDODK� VDODK� VHRUDQJ� GL�
DQWDUD� PHUHND�� VXGDK� EHUDSD� ODPDNDK� NDPX� EHUDGD� �GLVLQL"���� PHUHND�
PHQMDZDE���.LWD�EHUDGD��GLVLQL��VHKDUL�DWDX�VHWHQJDK�KDUL���%HUNDWD��\DQJ�
ODLQ�ODJL����7XKDQ�NDPX�OHELK�PHQJHWDKXL�EHUDSD�ODPDQ\D�NDPX�EHUDGD��GL�
VLQL���0DND� VXUXKODK� VDODK� VHRUDQJ� GL� DQWDUD� NDPX� XQWXN� SHUJL� NH� NRWD�
GHQJDQ� PHPEDZD� XDQJ� SHUDNPX� LQL�� GDQ� KHQGDNODK� GLD� OLKDW� PDQDNDK�

�� ,ELG�� KOP���



��

PDNDQDQ� \DQJ� OHELK� EDLN�� 0DND� KHQGDNODK� LD� PHPEDZD� PDNDQDQ� LWX�
XQWXNPX��GDQ�KHQGDNODK�LD�EHUODNX�OHPDK�OHPEXW�GDQ�MDQJDQODK�VHNDOL�NDOL�
PHQFHULWDNDQ�KDOPX�NHSDGD�VHRUDQJSXQ�

$\DW� LWX� PHQFHULWDNDQ� NLVDK� WXMXK� SHPXGD� \DQJ� EHUVHPEXQ\L� GL�

VHEXDK� JXD� �$VK�KDEXO� .DKI�� XQWXN� PHQJKLQGDUL� SHQJXDVD� \DQJ� ODOLP��

0HUHND�ODOX�GLWLGXUNDQ�$OODK�VHODPD�����WDKXQ��.HWLND�PHUHND�WHU� EDQJXQ�

GDUL� WLGXU� SDQMDQJ� LWX�� VDODK� VHRUDQJ� GDUL�PHUHND� GLPLQWD� ROHK� \DQJ� ODLQ�

XQWXN�PHQFDUL�PDNDQDQ VDPELO�PHOLKDW�NHDGDDQ��8WXVDQ�GDUL�SDUD�SHPXGD�

LWX�PHPEHODQMDNDQ�XDQJ�SHUDNQ\D��ZDULT��XQWXN�PHPEHOL�PDNDQDQ�VHVXGDK�

PHUHND�WHUWLGXU�VHODPD�����WDKXQ��$O� 4XU
DQ�PHQJJXQDNDQ�NDWD�ZDULT�\DQJ�

DUWLQ\D�DGDODK�XDQJ�ORJDP�GDUL�SHUDN�DWDX�GLUKDP���

E� 3HUEHGDDQ�8DQJ�0HQXUXW�(NRQRPL�,VODP�GDQ�(NRQRPL�.RQYHQVLRQDO

.RQVHS� XDQJ� GDODP� HNRQRPL� ,VODP� EHUEHGD� GHQJDQ� NRQVHS� XDQJ�

GDODP�HNRQRPL�NRQYHQVLRQDO��'DODP�HNRQRPL�,VODP��NRQVHS�XDQJ�VDQJDW�

MHODV�GDQ� WHJDV�EDKZD�XDQJ�DGDODK�XDQJ��XDQJ�EXNDQ�PRGDO��6HEDOLNQ\D��

NRQVHS�XDQJ�\DQJ�GLNHPXNDNDQ�GDODP�HNRQRPL�NRQYHQVLRQDO�WLGDN�MHODV��

6HULQJ�NDOL� LVWLODK�XDQJ�GDODP�SHUVSHNWLI�HNRQRPL�NRQYHQVLRQDO�GLDUWLNDQ�

VHFDUD�ERODN� EDOLN��LQWHUFKDQJHDELOLW\���\DLWX�XDQJ�VHEDJDL�XDQJ�GDQ�XDQJ�

VHEDJDL�NDSLWDO�

3HUEHGDDQ�ODLQQ\D�DGDODK�NRQVHS�XDQJ�GDODP�HNRQRPL�,VODP�DGDODK�

IORZ�FRQFHSW�� GL�PDQD�KDUWD� WLGDN�EROHK�GLWXPSXN��PHODLQNDQ�KDUWD� \DQJ�

GLPLOLNL� KDUXV� GLVLUNXODVLNDQ�� 3HUEHGDDQ� EHULNXWQ\D� WHQWDQJ� XDQJ� DGDODK�

SDGD� HNRQRPL� NRQYHQVLRQDO� WLGDN� GLEHGDNDQ� DQWDUD� XDQJ� GDQ� PRGDO�

�� 0�1XU�5LDQWR�$O�$ULI��(NRQRPL�,VODP��7DQJHUDQJ�6HODWDQ��8QLYHUVLWDV�7HUEXND���������
KOP�����������



��

�FDSLWDO���'DODP�,VODP��XDQJ�DGDODK�SXEOLF�JRRGV��VHPHQWDUD�PRGDO�DGDODK�

SULYDWH�JRRGV� 2OHK�NDUHQD�VHEDJDL�SXEOLF�JRRGV� PDND�XDQJ� WLGDN�EROHK�

GLSHUGDJDQJNDQ��0XQJNLQ�DNDQ�WLPEXO�SHUWDQ\DDQ�ODQMXWDQ��MLND�XDQJ�GDODP�

HNRQRPL� ,VODP� DGDODK� IORZ� FRQFHSW�� EHUDUWL� WLGDN� DGD� SHUEHGDDQ� DQWDUD�

HNRQRPL�,VODP�GDQ�HNRQRPL�NRQYHQVLRQDO�NDUHQD�VDODK�VDWX�SHQGDSDW�GDODP�

HNRQRPL� NRQYHQVLRQDO� DGDODK� XDQJ� VHEDJDL� IORZ� FRQFHSW� -DZDEDQ� DWDV�

SHUWDQ\DDQ� WHUVHEXW� GDSDW� GLMDZDE� VHFDUD� VHGHUKDQD�� SHQGDSDW� HNRQRPL�

,VODP�XDQJ�VHEDJDL�IORZ�FRQFHSW WHODK�GLNHPXNDNDQ�ROHK�,PDP�*KD]DOL�MDXK�

VHEHOXP�GLNHPXNDNDQ�ROHK�,UYLQJ�)LVKHU��

3HQGDSDW�,PDP�*KD]DOL�LDODK�8DQJ�LEDUDW�FHUPLQ��XDQJ�WLGDN�SXQ\D�

KDUJD�� WHWDSL� XDQJ� ELVD� PHUHIOHNVLNDQ� VHPXD� KDUJD�� PRGDO� �FDSLWDO��

PHQJDQGXQJ�DUWL�EDUDQJ�\DQJ�GLKDVLONDQ�ROHK DODP�DWDX�EXDWDQ�PDQXVLD��

\DQJ� GLSHUOXNDQ� EXNDQ� XQWXN� PHPHQXKL� VHFDUD� ODQJVXQJ� NHLQJLQDQ�

PDQXVLD�� WHWDSL� XQWXN� PHPEDQWX� PHPSURGXNVL� EDUDQJ� ODLQ� \DQJ� SDGD�

JLOLUDQQ\D� DNDQ� PHPHQXKL� NHEXWXKDQ� PDQXVLD� VHFDUD� ODQJVXQJ� GDQ�

PHQJKDVLONDQ� NHXQWXQJDQ�� 8DQJ� WLGDN� PHPLOLNL� VLIDW� VHSHUWL� LQL�� NHWLND�

VHVHRUDQJ�WHODK�PHQJJXQDNDQ�XDQJ�PDND�MXPODK�XDQJ�LWX�DNDQ�EHUNXUDQJ�

EDKNDQ� ELVD� KDELV�� 6HODLQ� LWX�� NDUHQD� XDQJ� GDODP� ,VODP� EXNDQ� VHEDJDL�

NRPRGLWDV�\DQJ�ELVD�GLVHZDNDQ�DWDX�GLMXDOEHOLNDQ�GHQJDQ�NHOHELKDQ�PDND�

XDQJ�KDQ\D�VHEDJDL�DODW�WXNDU�VDMD���

�� ,ELG��



��

F� )XQJVL�8DQJ�GDODP�,VODP

'DODP�,VODP��DSD�SXQ�\DQJ�EHUIXQJVL�VHEDJDL�XDQJ�PDND�IXQJVLQ\D�

KDQ\DODK� VHEDJDL� PHGLXP� RI� H[FKDQJH�� EXNDQ� NRPRGLWDV� \DQJ�

GLSHUMXDOEHOLNDQ�GHQJDQ�NHOHELKDQ��EDLN�VHFDUD�RQ�WKH�VSRW PDXSXQ�WLGDN��

)HQRPHQD�SHQWLQJ�GDUL�NDUDNWHULVWLN�XDQJ�DGDODK�EDKZD�LD�WLGDN GLSHUOXNDQ�

XQWXN� GLNRQVXPVL�� LD� WLGDN� GLSHUOXNDQ� XQWXN� GLULQ\D� VHQGLUL�� PHODLQNDQ�

GLSHUOXNDQ�XQWXN�PHPEHOL�EDUDQJ�\DQJ� ODLQ� VHKLQJJD�NHEXWXKDQ�PDQXVLD�

GDSDW�GLSHQXKL��,QLODK�\DQJ�GLMHODVNDQ�ROHK�,PDP�$O�*KD]DOL�EDKZD�HPDV�

GDQ�SHUDN�KDQ\DODK�ORJDP�\DQJ�GL�GDODP�VXEVWDQVLQ\D��]DWQ\D�LWX�VHQGLUL��

WLGDN� DGD� PDQIDDWQ\D� DWDX� WXMXDQ�WXMXDQQ\D�� 0HQXUXW� EHOLDX�� �NHGXD�

GXDQ\D� WLGDN�PHPLOLNL� DSD�DSD� WHWDSL� NHGXDQ\D� EHUDUWL� VHJDOD�VHJDODQ\D�

3DGD�XPXPQ\D��SDUD�XODPD�GDQ LOPXZDQ�VRVLDO�,VODP�PHQ\HSDNDWL�IXQJVL�

XDQJ� VHEDJDL� DODW� WXNDU� VDMD��'HUHWDQ� XODPD� WHUQDPD�� VHSHUWL�$O�*KD]DOL��

,EQX�7DLPL\DK��,EQXO�4D\\LP�$O�-DX]L\\DK��$U�5DJKLE�$O�$VKEDKDQL��,EQX�

.KDOGXQ�� $O� 0DTUL]L�� GDQ� ,EQX� $ELGLQ� PHQHJDVNDQ� IXQJVL� SRNRN� XDQJ�

VHEDJDL�DODW�WXNDU�

'DUL� SHQMHODVDQ� WDGL�� MHODVODK� EDKZD� SHQGDSDW� \DQJ� PHQ\DWDNDQ�

EDKZD� XDQJ� VHEDJDL�PHGLXP� RI� H[FKDQJH�� \DLWX� WLGDN� GLSHUOXNDQ� XQWXN�

GLULQ\D� VHQGLUL�� PHODLQNDQ� XQWXN� PHQMDGL� SHUDQWDUD� GDODP� PHPHQXKL�

NHEXWXKDQ� DGDODK� SHQGDSDW� \DQJ� PHQFHUPLQNDQ� NHEHQDUDQ�� ,QLODK� \DQJ�

NHPXGLDQ� PHQMDGL� DFXDQ� MXPKXU� XODPD� KLQJJD� VHNDUDQJ�� )XQJVL� XDQJ�



��

VHEDJDL� PHGLXP� H[FKDQJH GDSDW� GLJXQDNDQ� GDQ� GLWHULPD� VHEDJDL� DODW�

SHPED\DUDQ���

�� 6LNDS�.HXDQJDQ

D� 3HQJHUWLDQ�6LNDS�.HXDQJDQ

0HQXUXW� $M]HQ� VHRUDQJ� DKOL� SVLNRORJ� \DQJ� GLNXWLS ROHK 1HLOD�

5DPGKDQL� PHQJHPXNDNDQ� EDKZD� VLNDS� WHUKDGDS� SHULODNX� LQL� GLWHQWXNDQ�

ROHK� NH\DNLQDQ� PHQJHQDL� NRQVHNXHQVL� GDUL� VXDWX� SHULODNX� DWDX� VHFDUD�

VLQJNDW� GLVHEXW� NH\DNLQDQ�NH\DNLQDQ� SHULODNX� �EHKDYLRUDO� EHOLHIV���

.H\DNLQDQ� EHUNDLWDQ� GHQJDQ� SHQLODLDQ� VXEMHNWLI� LQGLYLGX� WHUKDGDS� GXQLD�

VHNLWDUQ\D�� SHPDKDPDQ� LQGLYLGX� PHQJHQDL� GLUL� GDQ� OLQJNXQJDQQ\D��

GLODNXNDQ� GHQJDQ� FDUD� PHQJKXEXQJNDQ� DQWDUD� SHULODNX� WHUWHQWX� GHQJDQ�

EHUEDJDL�PDQIDDW�DWDX�NHUXJLDQ�\DQJ�PXQJNLQ�GLSHUROHK�DSDELOD�LQGLYLGX�

PHODNXNDQ� DWDX� WLGDN� PHODNXNDQQ\D�� .H\DNLQDQ� LQL� GDSDW� PHPSHUNXDW�

VLNDS� WHUKDGDS� SHULODNX� LWX� DSDELOD� EHUGDVDUNDQ� HYDOXDVL� \DQJ� GLODNXNDQ�

LQGLYLGX��GLSHUROHK�GDWD�EDKZD�SHULODNX�LWX�GDSDW�PHPEHULNDQ�NHXQWXQJDQ�

EDJLQ\D��� 0HQXUXW� 5RELQV� GDQ� -XGJH� VLNDS�PHUXSDNDQ� SHQMHODVDQ� \DQJ�

HIHNWLI�WHUKDGDS�LQGLYLGX��REMHN��GDQ�SHULVWLZD��EDLN�LWX�\DQJ�PHQ\HQDQJNDQ�

PDXSXQ�VHEDOLNQ\D���

)LQDQFLDO�DWWLWXGH PHUXSDNDQ�SHQLODLDQ��SHQGDSDW��PDXSXQ�NHDGDDQ�

SLNLUDQ�VHVHRUDQJ�WHUKDGDS�NHXDQJDQ�\DQJ�GLWHUDSNDQ�NH�GDODP�VLNDSQ\D��

�� ,ELG��
�� 1HLOD�5DPGKDQL��³3HQ\XVQDQ�$ODW�3HQJXNXU�%HUEDVDU�7KHRU\�RI�3ODQQHG�%HKDYLRU���´�

%XOHWLQ�3VLNRORJL�)DNXOWDV�3VLNRORJL�8QLYHUVLWDV�JDGMDK�0DGD��9RO������1R�� ��������
�� $OLID�6DOVDELOD�+LGD\DW�GDQ�5�$�6LVWD�3DUDPLWD�� ³7KH�$QDO\VLV�RI�)LQDQFLDO�/LWHUDF\��

)LQDQFLDO�$WWLWXGH�DQG /RFXV�RI�&RQWURO�7RZDUG�)LQDQFLDO�%HKDYLRU�RQ�81(6$
V�(FRQRPLF�DQG�
%XVLQHVV�6WXGHQWV´



��

.HWLND� LQGLYLGX� WHUREVHVL� WHUKDGDS� XDQJ�� PDND� LQGLYLGX� DNDQ� EHUILNLU�

EDJDLPDQD� PHPSHUROHK� XDQJ� GDQ� EDJDLPDQD� SHQJJXQDDQ� XDQJ� \DQJ�

GLPLOLNL�� GHQJDQ� EHJLWX� DNDQ� PHQGRURQJ� LQGLYLGX� XQWXN� PHPSXQ\DL�

SHUVHSVL� WHUKDGDS� NHXDQJDQQ\D� GL� PDVD� GHSDQ�� 6HKLQJJD� EHVDU�

NHPXQJNLQDQ� EDKZD� VHPDNLQ� EDLN� VLNDS� LQGLYLGX� WHUKDGDS� NHXDQJDQ�

SULEDGLQ\D� PDND� LQGLYLGX� WHUVHEXW� VHPDNLQ� EDLN� GDODP� PHODNXNDQ�

PDQDMHPHQ�NHXDQJDQ��� 0HQXUXW�0DUVK�GDODP�SHQHOLWLDQQ\D�EDKZD�VLNDS�

NHXDQJDQ�PHQJDFX�SDGD�EDJDLPDQD�SHUDVDDQ�VHVHRUDQJ�WHUKDGDS�PDVDODK�

NHXDQJDQ�SULEDGL��\DQJ GLXNXU�GHQJDQ�WDQJJDSDQ�WHUKDGDS�SHUQ\DWDDQ�DWDX�

RSLQL�� 3DQNRZ� \DQJ� PHQGHILQLVLNDQ� VLNDS� NHXDQJDQ� VHEDJDL� NHDGDDQ�

SLNLUDQ��RSLQL��GDQ�SHQLODLDQ�WHQWDQJ�NHXDQJDQ��6KRKLE�PHQ\DWDNDQ�DGD���

NRQVHS� PHQJHQDL� VLNDS� NHXDQJDQ�� VHEDJDL� EHULNXW�� NHNXDVDDQ�� ZDNWX��

NHWLGDNSHUFD\DDQ��NXDOLWDV�GDQ�NHFHPDVDQ���

0DQIDDW�VLNDS�NHXDQJDQ�LQL�GDSDW�PHPSHUPXGDK�VHWLDS�RUDQJ�GDODP�

PHQHQWXNDQ� SHULODNX� DWDX� VLNDS� GDODP� NHXDQJDQ�� 6HPDNLQ� EDLN� VLNDS�

LQGLYLGX�WHUKDGDS�NHXDQJDQ�SULEDGLQ\D�PDND�LQGLYLGX�WHUVHEXW�VHPDNLQ�EDLN�

GDODP�PHODNXNDQ�PDQDMHPHQ�NHXDQJDQ��� 0DND��GDODP�KDO�LQL�GDSDW�GLWDULN�

NHVLPSXODQ� EDKZD� VHWLDS� RUDQJ� \DQJ� PHPEXDW� NHSXWXVDQ� EHULQYHVWDVL��

PHQJHOROD�NHXDQJDQ��PHQ\XVXQ�DQJJDUDQ�KDO� WHUVHEXW�PHUXSDNDQ�EHQWXN�

�� 1XU�/DLOL�5L]NLDZDWL��1DGLD�$VDQGLPLWUD��³3HQJDUXK�'HPRJDIL��)LQDQFLDO�.QRZOHGJH��
)LQDQFLDO�$WWLWXGH��/RFXV�RI�&RQWURO GDQ�)LQDQFLDO�0DQDJHPHQW�%HKDYLRU 0DV\DUDNDW�6XUDED\D�´�
-XUQDO�,OPX�0DQDMHPHQ��9RO�����1R������������

�� ,QGUD�6LVZDQWL�GDQ�$GL\DWL�0D\DQJ�+DOLGD��³)LQDQFLDO�.QRZOHGJH��)LQDQFLDO�$WWLWXGH��
DQG�)LQDQFLDO�0DQDJHPHQW�%HKDYLRU��6HOI�&RQWURO�$V�0HGLDWLQJ´���KOP��������

�� 1XU�/DLOL�5L]NLDZDWL��1DGLD�$VDQGLPLWUD��³3HQJDUXK�'HPRJDIL��)LQDQFLDO�.QRZOHGJH��
)LQDQFLDO�$WWLWXGH��/RFXV�RI�&RQWURO GDQ�)LQDQFLDO�0DQDJHPHQW�%HKDYLRU 0DV\DUDNDW�6XUDED\D��
KOP����



��

GDUL� PHQHUDSNDQ� ILQDQFLDO� DWWLWXGH� \DQJ� EDLN� GDODP� PHQMDODQNDQ�

NHKLGXSDQQ\D�

E� 6LNDS�.HXDQJDQ�0HQXUXW�3HUVSHNWLI�,VODP

/DQGDVDQ� PHQJHQDL� VLNDS� NHXDQJDQ� GDODP� $O�4XUDQ� WHUNDQGXQJ�

GDODP�VXUDK�$O�)XUTRQ�D\DW����\DQJ�EHUEXQ\L��

Ύϣ˱΍Ϯ˴˴ϗ Ϛ˴ϟ˶ Ի˴Ϋ Ϧ˴ϴ˸˴Α ϥ˴Ύϛ˴ϭ˴ ΍َϭή˵˵ΘϘ˸˴ϳ Ϣ˸˴ϟϭ˴ ΍َϮ˵ϓή˶δ˵˸ϳ Ϣ˸˴ϟ ΍َϮ˵Ϙ˴ϔϧ˴΃ Ը΍˴Ϋ˶· Ϧ˴ϳά͉˶ϟԼϭ˴

$UWLQ\D�³'DQ�RUDQJ�RUDQJ�\DQJ�DSDELOD�EHUQDINDK��PHUHND�WLGDN�EHUOHELE�
OHELKDQ�� GDQ� WLGDN� �SXOD�� NLNLU�� GDQ� DGDODK� LD� SHUWHQJDKDQ� DQWDUD�
NHGXDQ\D�´

$\DW�LQL�PHQJLV\DUDWNDQ�EDKZD�KDPED�KDPED�$OODK�LWX�PHPLOLNL�KDUWD�

EHQGD� VHKLQJJD� PHUHND� EHUQDINDK�� GDQ� EDKZD� KDUWD� LWX� PHQFXNXSL�

NHEXWXKDQ�PHUHND�VHKLQJJD�PHUHND�GDSDW�PHQ\LVLKNDQ�VHGLNLW�DWDX�EDQ\DN�

GDUL�KDUWD�WHUVHEXW��,QL�PHQJDQGXQJ�MXJD�LV\DUDW�EDKZD�PHUHND�VXNVHV�GDODP�

XVDKD� PHUHND� PHUDLK� NHEXWXKDQ� KLGXS�� EXNDQQ\D� RUDQJ�RUDQJ� \DQJ�

PHQJDQGDONDQ� EDQWXDQ� RUDQJ ODLQ�� ,QL� DNDQ� VHPDNLQ� MHODV� MLND� NLWD�

VHSHQGDSDW�GHQJDQ�XODPD�\DQJ�PHQHJDVNDQ�EDKZD�QDINDK�\DQJ�GLPDNVXG�

GL�VLQL�DGDODK�QDINDK�VXQQDK��EXNDQ�QDINDK�ZDMLE� 'HQJDQ�DODVDQ��EDKZD�

EHUOHELKDQ�GDODP�QDINDK�ZDMLE�WLGDNODK�WHUODUDQJ�DWDX�WHUFHOD��VHEDJDLPDQD�

VHEDOLNQ\D��\DNQL�ZDODX�VHGLNLW�VHNDOL�GDUL�SHQJHOXDUDQ�KDUWD�\DQJ�EHUVLIDW�

KDUDP�DGDODK�WHUFHOD���

�� 0��4XUDLVK�6KLKDE��7DIVLU�$O�0LVEDK� 3HVDQ��.HVDQ�GDQ�.HVHUDVLDQ�$O�4XU¶DQ�-LOLG���
�-DNDUWD��/HQWHUD�+DWL� ��������KOP�����������'LDNVHV�PHODOXL�� KWWSV���DUFKLYH�RUJ�GHWDLOV�WDIVLU�DO�
PLVKEDK�SURI�GU��P��TXUDLVK�VKLKDE��7DIVLU���$O�0LVKEDK���-LOLG���������
'U����0����4XUDLVK���6KLKDE�SDJHV�GHOHWHG�SDJH�Q����PRGH��XS"YLHZ WKHDWHU



��

F� ,QGLNDWRU�6LNDS�.HXDQJDQ

0HQXUXW�)XUKDP�EDKZD�)LQDQFLDO�DWWLWXGHV GDSDW�GLOLKDW�GDUL�HQDP�

NRQVHS��\DLWX���

�� 2EVHVVLRQ�� PHUXMXN� SDGD� SROD� SLNLU� VHVHRUDQJ� WHQWDQJ� XDQJ� GDQ�

SHUVHSVLQ\D�WHQWDQJ�PDVD�GHSDQ�XQWXN�PHQJHOROD�XDQJ�GHQJDQ�EDLN��

�� 3RZHU� \DLWX�PHUXMXN�SDGD�VHVHRUDQJ�\DQJ�PHQJJXQDNDQ�XDQJ�VHEDJDL�

DODW� XQWXN� PHQJHQGDOLNDQ� RUDQJ� ODLQ� GDQ� PHQXUXWQ\D� XDQJ� GDSDW�

PHQ\HOHVDLNDQ�PDVDODK��

�� (IIRUW� PHUXMXN�SDGD�VHVHRUDQJ�\DQJ�PHUDVD�SDQWDV�PHPLOLNL�XDQJ�GDUL�

DSD�\DQJ�VXGDK�GLNHUMDNDQQ\D��

�� ,QDGHTXDF\� PHUXMXN� SDGD� VHVHRUDQJ� \DQJ� VHODOX�PHUDVD� WLGDN� FXNXS�

PHPLOLNL�XDQJ

�� 5HWHQWLRQ� PHUXMXN�SDGD�VHVHRUDQJ�\DQJ�PHPLOLNL�NHFHQGHUXQJDQ�WLGDN�

LQJLQ�PHQJKDELVNDQ�XDQJ�

�� 6HFXULW\� PHUXMXN�SDGD�SDQGDQJDQ�VHVHRUDQJ�\DQJ�VDQJDW�NXQR�WHQWDQJ�

XDQJ� VHSHUWL� DQJJDSDQ�EDKZD�XDQJ� OHELK� EDLN� KDQ\D� GLVLPSDQ� VHQGLUL�

WDQSD�GLWDEXQJ�GL�%DQN�DWDX�XQWXN�LQYHVWDVL�

�� /LWHUDVL�.HXDQJDQ

D� 3HQJHUWLDQ�/LWHUDVL�.HXDQJDQ

/LWHUDVL� NHXDQJDQ� EHUNDLWDQ� GHQJDQ� NHPDPSXDQ� GDQ� NHWHUDPSLODQ�

LQGLYLGX�GDODP�PHQJHOROD�NHXDQJDQ�SULEDGL�DWDX�XVDKD��%HEHUDSD�SDNDU�GDQ�

�� 1XU�/DLOL�5L]NLDZDWL��1DGLD�$VDQGLPLWUD��³3HQJDUXK�'HPRJDIL��)LQDQFLDO�.QRZOHGJH��
)LQDQFLDO�$WWLWXGH��/RFXV�RI�&RQWURO GDQ�)LQDQFLDO�0DQDJHPHQW�%HKDYLRU 0DV\DUDNDW�6XUDED\D��
KOP���



��

DKOL� PHQGHILQLVLNDQ� OLWHUDVL� NHXDQJDQ� GLDQWDUDQ\D� /XVDUGL� GDQ� 0LWFKHOO�

PHQ\HEXWNDQ�OLWHUDVL�NHXDQJDQ�DGDODK�NHPDPSXDQ�NRJQLWLI�GDQ�SHQGLGLNDQ�

NHXDQJDQ� VHVHRUDQJ� \DQJ� PHPSHQJDUXKL� SHULODNX� GDQ� NHJLDWDQ� NHXDQJDQ�

XQWXN�PHQLQJNDWNDQ�NHVHMDKWHUDDQ�NHXDQJDQ��+XVWRQ�PHQGHILQLVLNDQ�OLWHUDVL�

NHXDQJDQ� DGDODK� VWUXNWXU� PRGDO� EDJL PDQXVLD� EHUXSD� SHQJHWDKXDQ� GDQ�

NHPDPSXDQ� \DQJ� GDSDW� GLJXQDNDQ� GDODP� NHJLDWDQ� NHXDQJDQ� \DQJ�

PHPSHQJDUXKL�SHULODNX�NHXDQJDQ�GDQ�NHVHMDKWHUDDQ�NHXDQJDQ��*DOODUGR�GDQ�

/LERW�PHQJDUWLNDQ� OLWHUDVL�NHXDQJDQ�PHUXSDNDQ�NRPELQDVL�DWDUD�NHVDGDUDQ�

GDQ� SHQJHWDKXDQ� ELVQLV� GDQ� NHXDQJDQ�� NHPDPSXDQ� NHXDQJDQ��PDQDMHPHQ�

NHXDQJDQ�� GDQ� SHUHQFDQDDQ� NHXDQJDQ�� /LWHUDVL� NHXDQJDQ� PHQFHUPLQNDQ�

NHPDPSXDQ�� LQGLYLGX�XQWXN�PHPDKDPL�NRQVHS�NHXDQJDQ��SURGXN�GDQ� MDVD�

NHXDQJDQ��GDQ�XQWXN�PHQJHQGDOLNDQ�VXPEHU�GD\D�NHXDQJDQ�SULEDGL�VHFDUD�

PDQGLUL���

3HQMHODVDQ� WHUVHEXW� GDSDW� GLVLPSXONDQ� EDKZD� OLWHUDVL� NHXDQJDQ� LQL�

GDSDW�PHQGXNXQJ�VHVHRUDQJ�GDODP�PHQJHOROD�NHXDQJDQ�GHQJDQ�EDLN� \DQJ�

GLODQGDVL� GHQJDQ� NHPDPSXDQ� GDQ� SHQJHWDKXDQ� \DQJ� GLPLOLNLQ\D�� -LND�

VHVHRUDQJ�PHPLOLNL� OLWHUDVL� NHXDQJDQ� \DQJ�EDLN�PDND� DNDQ� WHUEHQWXN� MXJD�

VLNDS�NHXDQJDQ�\DQJ�EDLN��\DQJ�PDQD�DNDQ�PHQJKDUJDL�XDQJ��6HODLQ�GDUL�LWX�

OLWHUDVL� NHXDQJDQ� LQL� GDSDW� PHPEDQWX� VHVHRUDQJ� GDODP� PHQJHOROD�

NHXDQJDQQ\D�GHQJDQ�EDLN��NDUHQD�SDGD�GDVDUQ\D�MLND�PHPLOLNL�SHQJHWDKXDQ�

GDQ� NHPDPSXDQ� WHUVHEXW� PDND� VHFDUD� WLGDN� ODQJVXQJ� GDSDW� PHPEDQWX�

VHVHRUDQJ�GDODP�PHQJDPELO�VHEXDK�NHSXWXVDQ��

�� +DGL�,VPDQWR��GNN��3HUEDQNDQ�GDQ�/LWHUDVL�.HXDQJDQ �<RJ\DNDUWD��'HHSXEOLVK���������
KOP�������



��

E� .RQVHS�GDQ�7XMXDQ�/LWHUDVL�.HXDQJDQ

5HPXQG�PHQJRQVHSNDQ�OLWHUDVL�NHXDQJDQ�NH�GDODP����OLPD��NRQVHS��

\DLWX� SHQJHWDKXDQ� NRQVHS� NHXDQJDQ�� NHPDPSXDQ� NRPXQLNDVL� NRQVHS�

NHXDQJDQ�� EDNDW� PHQJHOROD� NHXDQJDQ� SULEDGL�� NHWHUDPSLODQ� PHPEXDW�

NHSXWXVDQ�NHXDQJDQ�\DQJ�WHSDW��GDQ�NH\DNLQDQ�GDODP�SHUHQFDQDDQ�NHXDQJDQ�

VHFDUD� HIHNWLI� XQWXN� NHEXWXKDQ� NHXDQJDQ� PHQGDWDQJ�� 7XMXDQ� OLWHUDVL�

NHXDQJDQ� PHOLSXWL� \DLWX�� PHQLQJNDWQ\D� NXDOLWDV� SHQJDPELODQ� NHSXWXVDQ�

NHXDQJDQ� SULEDGL� GDQ� SHUXEDKDQ� VLNDS� GDQ� SHULODNX� LQGLYLGX� GDODP�

SHQJHORODDQ�NHXDQJDQ�PHQMDGL�OHELK�EDLN���

6HFDUD�XPXP��OLWHUDVL�NHXDQJDQ�SHQWLQJ�GLPLOLNL�ROHK�LQGLYLGX�NDUHQD�

EHEHUDSD�DODVDQ�EHULNXW���

�� /LWHUDVL� NHXDQJDQ� PHUXSDNDQ� SHQJHWDKXDQ� GDQ� NHWHUDPSLODQ� LQGLYLGX�

PHQJDWXU�NHXDQJDQQ\D

�� 6HPDNLQ� NRPSOHNV� SURGXN� GDQ� OD\DQDQ� EDQN� PHQJKDUXVNDQ� LQGLYLGX�

OHELK�ELMDN�GDODP�PHQJJXQDNDQ�SURGXN�GDQ� OD\DQDQ� WHUVHEXW�VHKLQJJD�

WHUKLQGDU�GDUL�NHUXJLDQ�\DQJ�EHVDU�DWDX�WHUMHEDN�SDGD�KXWDQJ�\DQJ�WLQJJL�

�� 7LQJNDW� OLWHUDVL� NHXDQJDQ� \DQJ� WLQJJL� �ZHOO� OLWHUDWH�� PHQXQMXNNDQ�

NHWHUDPSLODQ� PHQJHOROD� NHXDQJDQ� VDQJDW� EDLN� PHODOXL� SHQJDPELODQ�

NHSXWXVDQ�NHXDQJDQ�\DQJ�WHSDW��SHUHQFDQDDQ�NHXDQJDQ�MDQJND�SDQMDQJ��

VHUWD�OHELK�SHND�WHUKDGDS�NHMDGLDQ�GDQ�NRQGLVL�HNRQRPL�

�� ,ELG����KOP����
�� ,ELG���KOP�������



��

F� 'LPHQVL�/LWHUDVL�.HXDQJDQ

%HEHUDSD� GLPHQVL� ILQDQFLDO� OLWHUDF\ PHOLSXWL� SHQJHWDKXDQ� XPXP�

NHXDQJDQ��WDEXQJDQ�GDQ�SLQMDPDQ��DVXUDQVL��VHUWD�LQYHVWDVL�\DLWX���

D� 3HQJHWDKXDQ�XPXP�WHQWDQJ�NHXDQJDQ��

3HQJHWDKXDQ� WHQWDQJ� � NHXDQJDQ� PHQFDNXS� SHQJHWDKXDQ�

NHXDQJDQ� SULEDGL�� \DNQL� EDJDLPDQD� PHQJDWXU� � SHQGDSDWDQ� GDQ�

SHQJHOXDUDQ�� VHUWD� PHPDKDPL� NRQVHS� GDVDU� NHXDQJDQ�� .RQVHS� GDVDU�

NHXDQJDQ� WHUVHEXW� PHQFDNXS� SHUKLWXQJDQ� WLQJNDW� EXQJD� VHGHUKDQD��

EXQJD� �PDMHPXN��SHQJDUXK� LQIODVL��RSSRUWXQLW\�FRVW��QLODL�ZDNWX�XDQJ��

OLNXLGLWDV�VXDWX�DVHW��GDQ�ODLQ�ODLQ����

,VODPLF�6RFLDO�)LQDQFLDO�6\VWHP �,6)6��GLNHQDO�GHQJDQ�ILODQWURSL�

,VODP� \DLWX� PHQ\DOXUNDQ� VHEDJLDQ� KDUWD� XWXN� PHQRORQJ� VHVDPD� \DQJ�

GLGDVDUL� GHQJDQ� QLODL�QLODL� V\DULDK GHQJDQ� LQVWUXPHQQ\D� ]DNDW�� LQIDT��

VKDGDDTDK��ZDNDI��� 6HNWRU�NHXDQJDQ�VRVLDO�V\DULDK��VHSHUWL�VHSHUWL�]DNDW��

LQIDT�� GDQ�ZDNDI� �=,6:$)��PHPLOLNL� SRWHQVL� \DQJ� MXJD� EHVDU� GDODP�

PHPEDQWX� PHZXMXGNDQ� GLVWULEXVL� SHQGDSDWDQ� GDQ� NHND\DDQ� VHUWD�

PHQJDWDVL�NHWLPSDQJDQ�GL�PDV\DUDNDW��]DNDW�GDQ�LQIDT�EHUSHUDQ�SHQWLQJ�

GDODP� PHQ\HGLDNDQ� -DULQJ� 3HQJDPDQ� 6RVLDO� �-36�� VHUWD� PHQMDPLQ�

WHUSHQXKLQ\D� NHEXWXKDQ� GDVDU� EDJL� PDV\DUDNDW� PLVNLQ�� PHQJXUDQJL�

NHVHQMDQJDQ�� PHQGRURQJ� EHUSXWDUQ\D� URGD� SHUHNRQRPLDQ�� VHUWD�

PHQGRURQJ� SHPDQIDDWDQ� GDQD� LGOH� XQWXN� GLJXQDNDQ� VHFDUD� SURGXNWLI��

��$PDQLWD� 1RYL� <XVKLWD�� ³3HQWLQJDQ\D� OLWHUDVL� NHXDQJDQ� EDJL� SHQJHORODDQ� NHXDQJDQ�
SULEDGL�´�-XUQDO�QRPLQDO��9RO������1R������������

��'LQL�6HODVL��³.HVHMDKWHUDDQ�0DV\DUDNDW��$QDOLVD�.XDOLWDWLI�6LVWHP�.HXDQJDQ�.RPHUVLDO�
,VODP�� 6LVWHP�.HXDQJDQ�6RVLDO�GL�,QGRQHVLD�´�-XUQDO�IDNXOWDV�LOPX�NHLVODPDQ 9RO���1R����������



��

6HGDQJNDQ�ZDNDI�PDPSX�PHQGXNXQJ� SHPEDQJXQDQ� QDVLRQDO�PHODOXL�

SHPEHUGD\DDQ� HNRQRPL� PDV\DUDNDW� VHUWD� SHQLQJNDWDQ� LQYHVWDVL� GDQ�

NHVHMDKWHUDDQ�GL�ELGDQJ�NHDJDPDDQ��SHQGLGLNDQ��GDQ�OD\DQDQ�VRVLDO�

6HEDJDL� SHQHULPD� PDQIDDW� � IXQJVL� � ,VODPLF� � 6RFLDO� � )LQDQFH�

V\VWHP� �,6)6� PHODOXL��]DNDW���LQIDT���VKDGDTDK��VHUWD��ZDNDI��PDV\DUDNDW��

VXGDK� PHQLNPDWL� � PDQIDDW� � WHUVHEXW�� +DO� � LQL� PHPEXNWLNDQ� � EDKZD��

SHPEHULDQ� � ]DNDW� � SURGXNWLI� � DNDQ� � OHELK�PHQLQJNDWNDQ� NHVHMDKWHUDDQ�

GLEDQGLQJNDQ� GHQJDQ� SHPEHULDQ� ]DNDW� NRQVXPWLI�� 6HFDUD� � XPXP�

EHUGDVDUNDQ� GDWD� \DQJ DGD� VHFDUD� NHVHOXUXKDQ� EDKZD� ]DNDW� GDQ� LQIDT�

GDSDW�PHQXUXQNDQ�WLQJNDW�NHPLVNLQDQ�VHEHVDU���������

E� 6LPSDQDQ��GDQ�SHPELD\DDQ

6LPSDQDQ� GDQ� SLQMDPDQ� �VDYLQJ� DQG� ERUURZLQJ�� PHUXSDNDQ�

SURGXN� SHUEDQNDQ� \DQJ� OHELK� GLNHQDO� VHEDJDL� WDEXQJDQ� GDQ� NUHGLW��

7DEXQJDQ� �VDYLQJ� PHUXSDNDQ� VHMXPODK� XDQJ� \DQJ� GLVLPSDQ� XQWXN�

NHEXWXKDQ� GL�PDVD� GHSDQ�� 6HVHRUDQJ� \DQJ�PHPLOLNL� SHQGDSDWDQ� \DQJ�

OHELK�WLQJJL�GLEDQGLQJNDQ�SHQJHOXDUDQQ\D�DNDQ�FHQGHUXQJ�PHQ\LPSDQ�

VLVD� XDQJQ\D� WHUVHEXW�� %HQWXN� VLPSDQDQ� ELVD� EHUXSD� WDEXQJDQ� GDODP�

EDQN� DWDX� WDEXQJDQ� GDODP� EHQWXN� GHSRVLWR�� 6HGDQJNDQ� SLQMDPDQ�

�ERUURZLQJ�� PHUXSDNDQ� VXDWX� IDVLOLWDV� XQWXN� PHODNXNDQ� SHPLQMDPDQ�

XDQJ� GDQ�PHPED\DUQ\D� NHPEDOL� GDODP� MDQJND�ZDNWX� WHUWHQWX� GHQJDQ�

SHPEHULDQ�EXQJD�

F� $VXUDQVL�6\DULDK

��1XUURKPDQ�GDQ�3RQVHQ�6LQGX�3UDZLWR�´�3HUWXPEXKDQ�(NRQRPL�,VODP�GL�,QGRQHVLD��6WXGL�
.DVXV� 3HUNHPEDQJDQ�.HXDQJDQ�.RPHUVLDO� 6\DULDK� GDQ�.HXDQJDQ� 6RVLDO� 6\DULDK�´�(FRQRPLFD��
-XUQDO�(NRQRPL�,VODP ��������



��

$VXUDQVL� PHUXSDNDQ� VXDWX� EHQWXN� SHUOLQGXQJDQ� VHFDUD� ILQDQVLDO�

\DQJ� ELVD� GLODNXNDQ� GDODP� EHQWXN� DVXUDQVL� MLZD�� DVXUDQVL� SURSHUWL��

DVXUDQVL�SHQGLGLNDQ�GDQ�DVXUDQVL�NHVHKDWDQ��7XMXDQ�GDUL�DVXUDQVL�DGDODK�

XQWXN�PHQGDSDWDNDQ� JDQWL� UXJL� DSDELOD� WHUMDGL� KDO� \DQJ� WLGDN� WHUGXJD�

VHSHUWL� NHPDWLDQ�� NHKLODQJDQ�� NHFHODNDDQ�� DWDX� NHUXVDNDQ�� $VXUDQVL�

PHOLEDWDNDQ� SLKDN� WHUWDQJJXQJ� XQWXN� PHODNXNDQ� SHPED\DUDQ� SUHPL�

VHFDUD�EHUNDOD�GDODP�VXDWX�ZDNWX� WHUWHQWX� \DQJ�EHUJXQD�VHEDJDL�JDQWL�

SROLV� \DQJ� PHQMDPLQ� SHUOLQGXQJDQ� \DQJ� GLSHUROHK� GDUL� SLKDN�

WHUWDQJJXQJ��

G� ,QYHVWDVL�6\DULDK

,QYHVWDVL� DGDODK� PHQ\LPSDQ� DWDX� PHQHPSDWNDQ� XDQJ� DJDU� ELVD�

EHNHUMD� VHKLQJJD� GDSDW� PHQJKDVLONDQ� XDQJ� � \DQJ� OHELK� EDQ\DN�� &DUD�

\DQJ� VHULQJ� GLJXQDNDQ� VHVHRUDQJ� GDODP� EHULQYHVWDVL� \DNQL� GHQJDQ�

PHOHWDNNDQ�XDQJ�NH�GDODP�VXUDW�EHUKDUJD�WHUPDVXN�VDKDP��REOLJDVL�GDQ�

UHNVD�GDQD�DWDX�GHQJDQ�PHPLOLNL�UHDO�HVWDWH�

�� /LWHUDVL�.HXDQJDQ�6\DULDK

D� 3HQJHUWLDQ�/LWHUDVL�.HXDQJDQ�6\DULDK�

/LWHUDVL�NHXDQJDQ�V\DULDK�PHUXSDNDQ�SHQJHPEDQJDQ�GDUL�NRQVHS�OLWHUDVL�

NHXDQJDQ�VHFDUD�XPXP�EHGDQ\D�DGDODK�SDGD�DODW�XNXU�\DQJ�DNDQ�GLJXQDNDQ��

3DGD� SHQJXNXUDQ� OLWHUDVL� NHXDQJDQ� V\DULDK� NRQVHS� NHXDQJDQ� V\DULDK� DNDQ�

GLPDVXNNDQ�� NDUHQD� SHPDKDPDQ� DNDQ� NRQVHS� NHXDQJDQ� V\DULDK�PHUXSDNDQ�



��

DPDQDK�GDODP�EHUJDPD�EDJL�XPDW�LVODP��3HQJHORODDQ�NHXDQJDQ�SULEDGL�DGDODK�

EDJLDQ�GDUL�SHUNDUD�XWDPD�\DQJ�DNDQ�GLKLVDE�ROHK�$OODK�6:7���

0HQXUXW� +DPEDOL EDKZD� OLWHUDVL� NHXDQJDQ� V\DULDK� \DLWX� SDKDP�

NHXDQJDQ� V\DULDK� \DNQL� PHQJHQDO� GHQJDQ� EDLN� SURGXN� VHUWD� MDVD� NHXDQJDQ�

V\DULDK��GDQ�PHQJHWDKXL�SHUEHGDDQ�EDQN�V\DULDK�GDQ�NRQYHQVLRQDO�GDQ� MXJD�

ELVD�PHPHQJDUXKL�SHULODNX�LQGLYLGX�XQWXN�PHPXWXVNDQ�KDO�EHUNDLWDQ�GHQJDQ�

HNRQRPL� EHUGDVDUNDQ� SULQVLS� V\DULDK�� 0HQXUXW� <XOLDQW� NHXDQJDQ� V\DULDK�

EHUSULQVLS�NHSHUFD\DDQ�NHSDGD�SHULQWDK�$OODK�VZW���WDQSD�ULED��LQYHVWDVL�KDQ\D�

SDGD�VHVXDWX�\DQJ�KDODO��WLGDN�WHUGDSDW�JKDUDU��WLGDN�WHUGDSDW�PD\VLU��� 6HFDUD�

NRQVHSWXDO��OLWHUDVL�NHXDQJDQ�V\DULDK�GLPDNQDL�GHQJDQ�NHDKOLDQ�VHRUDQJ�GDODP�

PHPDQIDDWNDQ� SHQJHWDKXDQ� NHXDQJDQ�� NHDKOLDQ� VHUWD� SHULODNX� NHWLND�

PHQJHOROD�NHXDQJDQ�EDJL�SHWXQMXN�LVODP��� 'DSDW�GLVLPSXONDQ�EDKZD�OLWHUDVL�

NHXDQJDQ�V\DULDK�PHUXSDNDQ�NHPDPSXDQ�LQGLYLGX�\DQJ�GLOLKDW GDUL�EHUEDJDL�

DVSHN� VHSHUWL� SHQJHWDKXDQ� NHXDQJDQ�� SHULODNX� GDQ� VLNDS� GDODP� PHQJHOROD�

NHXDQJDQ�EHUGDVDUNDQ�SULQVLS�NHXDQJDQ�V\DULDK�

E� 0DQIDDW�/LWHUDVL�.HXDQJDQ�6\DULDK

.XUDQJQ\D� ILQDQFLDO� OLWHUDF\ DWDX� SHPDKDPDQ� WHQWDQJ� NHXDQJDQ� GDSDW�

PHQ\HEDENDQ� LQGLYLGX� OHELK� FHQGHUXQJ� PHPLOLNL� PDVDODK� NHXDQJDQ� VHSHUWL�

KXWDQJ�� GDQ� ODLQ�ODLQ�� GHPLNLDQ� SXOD�PHPLOLNL� NHPDPSXDQ� GDODP�PHODNXNDQ�

�� $GH� *XQDZDQ�� 0RQRJUDI� 3HQJXNXUDQ� /LWHUDVL� .HXDQJDQ� 6\DULDK� GDQ� /LWHUDVL�
.HXDQJDQ �0HGDQ��8PVX�3UHVV���������

�� 9DQLD�(YDQLWD�3XVSLWDVDUL��)LWUL�<HWW\��6LZL�1XJUDKHQL�� ³3HQJDUXK�/LWHUDVL�.HXDQJDQ�
6\DULDK�� 3HUVHSVL� ,PEDO�+DVLO�� GDQ�0RWLYDVL� WHUKDGDS�0LQDW� ,QYHVWDVL� GL� 3DVDU�0RGDO� 6\DULDK�´
-RXUQDO�RI�,VODPLF�(FRQRPLFV�DQG�)LQDQFH�6WXGLHV��9RO����1R�����������KOP������

�� 6LWL� +DIL]DK� $EGXO�5DKLP�� 5RVHPDOL]D� $EGXO� 5DVKLG�� $EX� %DNDU� +DPHG�� ³,VODPLF�
)LQDQFLDO� /LWHUDF\� DQG� LWV� 'HWHUPLQDQWV� DPRQJ� 8QLYHUVLW\� 6WXGHQWV�� $Q� ([SORUDWRU\� )DFWRU�
$QDO\VLV«�



��

SHUHQFDQDDQ� NHXDQJDQ� GHQJDQ� OHELK� EDLN� MXJD� GDSDW� WHUKLQGDU� GDUL� DNWLYLWDV�

LQYHVWDVL� SDGD� LQVWUXPHQ� NHXDQJDQ� \DQJ� WLGDN� MHODV� GDQ� WLGDN� VHVXDL� GHQJDQ�

DMDUDQ�,VODP��2OHK�NDUHQD�LWX��GLSHUOXNDQ�DGDQ\D�,VODPLF�ILQDQFLDO�OLWHUDF\ \DQJ�

EDLN�DJDU�VHVHRUDQJ�GDSDW�PHQHQWXNDQ��PHPLOLK�GDQ�PHPDQIDDWNDQ�SURGXN�VHUWD�

OD\DQDQ�MDVD�NHXDQJDQ�\DQJ�VHVXDL�NHEXWXKDQ�GDQ VHVXDL�GHQJDQ�DWXUDQ�DWXUDQ�

GDODP� ,VODP�� 'HPLNLDQ� SXOD� PHQXUXW� 5LWD� GDQ� 6DQWRVR� EDKZD� SHQJHWDKXDQ�

WHQWDQJ�NHXDQJDQ�\DQJ�UHQGDK�DNDQ�PHQ\HEDENDQ�SHUHQFDQDDQ�NHXDQJDQ�\DQJ�

VDODK��VHKLQJJD�PHQMDGL�ELDV�GDODP�PHPHSHUROHK�NHVHMDKWHUDDQ�GL�VDDW�XVLD�WLGDN�

SURGXNWLI ODJL��2OHK�NDUHQD�LWX��SHPDKDPDQ�WHQWDQJ�OLWHUDVL�NHXDQJDQ�PHPLOLNL�

GDPSDN�SRVLWLI�SDGD�NHKLGXSDQ�SULEDGL�GDQ�ELVQLV�PDV\DUDNDW���

'DODP� ,VODP�� ILQDQFLDO� OLWHUDF\ EHUVLIDW� NRPSUHKHQVLI� �JOREDO�� \DQJ�

PHQFDNXS� SHPDKDPDQ� VHUWD� SHODNVDQDDQ� KXNXP�KXNXP�PXDPDODK PDDOL\DK

�SHQJHORODDQ� DVHW��� 0HQXUXW� .XVXPDVWXWL�� PXDPDODK� PDDOL\DK PHUXSDNDQ�

VHWLDS�WUDQVDNVL�EHUVLIDW�KDODO�GDQ�DGLO�DJDU�ELVQLV�GDQ�XUXVDQ�NHXDQJDQ�ODLQQ\D�

GLULGKDL�$OODK��6HEDJDLPDQD�GDODP�46�$O�+DGLG�����

˶Α ΍َϮ˵Ϩϣ˶΍ ˴˯Խ˶๡͉Ϫ˶ϟ˶Ϯγ˵έ˴ϭ˴ٕ΍َϮ˵Ϙϔ˶ϧ˴΃ϭ˴˴ϓ م Ϫ˶ϴ˶ϓ Ϧ˴ϴϔ˶˴ϠΨ˴˸Θδ˸ϣ͊ ϢϜ˴˵Ϡ˴όΟ˴ ΎϤ͉ϣ˶ԽϦ˴ϳά͉˶ϟ

ή˲ϴΒ˶ϛ˴ ή˲Ο˴˸΃ Ϣ˸Ϭ˴˵ϟ ΍َϮ˵Ϙ˴ϔϧ˴΃ϭ˴ Ϣ˸Ϝ˵Ϩϣ˶ ΍َϮ˵Ϩϣ˴΍ ˴˯

$UWLQ\D��³%HULPDQODK�NDPX�NHSDGD�$OODK�GDQ�UDVXO�1\D��GDQ�LQIDNNDQODK�GL�
MDODQ� $OODK� VHEDJLDQ� KDUWD� \DQJ� 'LD� WHODK� PHQMDGLNDQ� NDPX� VHEDJDL�
SHPHJDQJ�DPDQDKQ\D´

��0XKDPPDG�)DNKPL�$PLU��³,VODPLF�)LQDQFLDO�/LWHUDF\�GDQ�,VODPLF�)LQDQFLDO�%HKDYLRXU�
0DKDVLVZD�´�,TWLVKDGXQD��-XUQDO�(NRQRPL�GDQ�.HXDQJDQ�,VODP��9RO�����1R����������



��

$\DW�WHUVHEXW�PHQJLQJDWNDQ�EDKZD�KDUWD�\DQJ�EHULNDQ�ROHK�$OODK�DGDODK�

VHEDJDL�DPDQDK��GDQ�KDUXV�GLPDQIDDWNDQ�VHVXDL�GHQJDQ�SHULQWDK�1\D���

F� $VSHN�$VSHN�GDQ�3HQJXNXUDQ�3HQJHWDKXDQ�.HXDQJDQ�6\DULDK

0HQXUXW�*XQDZDQ��PRGHO�\DQJ�GLEDQJXQ�SDGD�SHQHOLWLDQ\D�\DLWX�XQWXN�

PHQJXNXU� SHQJHWDKXDQ� NHXDQJDQ� V\DULDK� VHUWD� DNDQ� PHQMDGL� QRYHOW\� GDODP�

SHQHOLWLDQ�\DLWX�GHQJDQ�EHEHUDSD�SHUWLPEDQJDQ�DVSHN�DVSHN�EHULNXW�LQL�

�� 3HQJHWDKXDQ� XPXP� NHXDQJDQ�� SHQJHWDKXDQ� \DQJ� EHUNDLWDQ� GHQJDQ�

NHXDQJDQ� \DQJ� EHUODNX� VHFDUD� XPXP� PDXSXQ� SHPDKDPDQ� EHUGDVDUNDQ�

SULQVLS�GDQ�DWXUDQ�\DQJ�GLJXQDNDQ�GDODP�,VODP�\DLWX��NRQVHS�QLODL�ZDNWX�

XDQJ��DNDG�GDODP�LVODP��SHQJHORODDQ�NHXDQJDQ�GDODP�LVODP�GDQ�SHUEHGDDQ�

NRQVHS�EXQJD�GDQ�EDJL�KDVLO�

�� 6LPSDQDQ�GDQ�3LQMDPDQ��'DODP�KDO�LQL�\DLWX�EHUXSD�SURGXN�VLPSDQDQ�GDQ�

SLQMDPDQ� GL� SHUEDQNDQ� \DQJ� PHQFDNXS� SHQJHWDKXDQ� WHUKDGDS� OHPEDJD�

SHUEDQNDQ��WXMXDQ�GDQ�PDQIDDW��DNDG�GDQ�DWXUDQ�GDODP�LVODP��MHQLV�SURGXN�

GDQ�OD\DQDQ�SHUEDQNDQ��VLPSDQDQ�GDQ�SLQMDPDQ��

�� ,QYHVWDVL�� 'DODP� KDO� LQL� PHQFDNXS� SHQJHWDKXDQ� WHUKDGDS� OHPEDJD� \DQJ�

PHQDXQJL�LQYHVWDVL��WXMXDQ�GDQ�PDQIDDW�GDQ�SURGXN�VHUWD�OD\DQDQ�GL�SDVDU�

PRGDO�V\DULDK�

�� $VXUDQVL��'DODP�KDO�LQL�PHQFDNXS�SHQJHWDKXDQ�WHUKDGDS�OHPEDJD��WXMXDQ�

GDQ�PDQIDDW��SURGXN�OD\DQDQ�DVXUDQVL�V\DULDK�

�� $GH�0D\D�6DUDVZDWL��5L]TD�=LGQLD�´3HODWLKDQ�3HUHQFDQDDQ�GDQ�3HQJHORODDQ�.HXDQJDQ�
6\DULDK�XQWXN�*HQHUDVL�=�GDODP�PHZXMXGNDQ�.HEHEDVDQ�.HXDQJDQ´��-XUQDO�6XU\D�0DV\DUDNDW��
9RO����1R�� ��������



��

�� 3HJDGDLDQ��'DODP�KDO�LQL�PHQFDNXS�SHQJHWDKXDQ�WHUKDGDS�OHPEDJD��WXMXDQ�

GDQ�PDQIDDW�VHUWD�SURGXN�GDQ�OD\DQDQ�SHJDGDLDQ���

�� /RFXV�RI�&RQWURO�

D� 3HQJHUWLDQ�/RFXV�RI�&RQWURO

0HQXUXW� $M]HQ� VHRUDQJ� DKOL� SVLNRORJ� PHPEHGDNDQQ\D� GHQJDQ� ORFXV� RI�

FRQWURO DWDX�SXVDW�NHQGDOL�\DQJ�GLNHPXNDNDQ�ROHK�5RWWHU��0HQXUXW 5RWWHU�SXVDW�

NHQGDOL� EHUNDLWDQ� GHQJDQ� NH\DNLQDQ� LQGLYLGX� WHQWDQJ� NHEHUKDVLODQQ\D�

PHODNXNDQ�VHJDOD�VHVXDWX��DSDNDK�WHUJDQWXQJ�SDGD�XVDKDQ\D�VHQGLUL�DWDX�IDNWRU�

ODLQ� GL� OXDU� GLULQ\D��� .RQVHS� WHQWDQJ� /RFXV� RI� &RQWURO SHUWDPD� NDOL�

GLNHPXNDNDQ� ROHK� 5RWWHU� SDGD WDKXQ� ����� VHRUDQJ� DKOL� WHRUL� SHPEHODMDUDQ�

VRVLDO��/RFXV�RI�&RQWURO DGDODK�FDUD�SDQGDQJ�VHVHRUDQJ�WHUKDGDS�VXDWX�SHULVWLZD�

DSDNDK�GLD�GDSDW�DWDX�WLGDN�GDSDW�PHQJHQGDOLNDQ�SHULVWLZD�\DQJ�WHUMDGL�SDGDQ\D�

0HQXUXW�5REELQV \DQJ�GLNXWLS�ROHK�1DLOD�GDQ�,UDPDQL�EDKZD�/RFXV�RI�&RQWURO

GLDUWLNDQ� VHEDJDL� SHUVHSVL� VHVRUDQJ� WHQWDQJ� VHEDE�VHEDE� NHEHUKDVLODQ� DWDX�

NHJDJDODQ� GDODP� PHODNVDQDNDQ� SHNHUMDDQQ\D�� /RFXV� RI� &RQWURO GLDUWLNDQ�

VHEDJDL� SHUVHSVL� VHVRUDQJ� WHQWDQJ� VHEDE�VHEDE� NHEHUKDVLODQ� DWDX� NHJDJDODQ�

GDODP�PHODNVDQDNDQ�SHNHUMDDQQ\D���

0HQXUXW� 6KLQWD� GDQ� /HVWDUL� /RFXV� RI� FRQWURO GLGHILQLVLNDQ� VHEDJDL� FDUD�

SDQGDQJ�VHVHRUDQJ�WHUKDGDS�VXDWX�SHULVWLZD�\DQJ�EHUKXEXQJDQ�GHQJDQ�NRQGLVL�

�� $GH�*XQDZDQ��3HQJXNXUDQ�/LWHUDVL�.HXDQJDQ�6\DULDK�GDQ�/LWHUDVL�.HXDQJDQ�«
�� 1HLOD�5DPGKDQL��³3HQ\XVXQDQ�$ODW�3HQJXNXU�%HUEDVDU�7KHRU\�RI�3ODQQHG�%HKDYLRU���´

KOP����
�� 1DLOD� $O� .KROLODK� GDQ� 5U�� ,UDPDQL�� ³6WXGL� )LQDQFLDO� 0DQDJHPHQW� %HKDYLRU� SDGD�

0DV\DUDNDW�6XUDED\D´��-RXUQDO�RI�%XVLQHVV�DQG�%DQNLQJ��9XO�����1R������������KOP�����



��

GDSDW�DWDX�WLGDN�GDSDW�PHQJHQGDOLNDQ�SHULVWLZD�\DQJ�DNDQ�WHUMDGL� �� 0DND�GDSDW�

GLVLPSXONDQ EDKZD� ORFXV� RI� FRQWURO PHUXSDNDQ� WLQGDNDQ� VHVHRUDQJ� DWDX�

SHQJHQGDOLDQQ\D� GDODP� PHPSHUVHSVLNDQ� KXEXQJDQ� DQWDUD� WLQGDNDQ� GDQ�

NRQVHNXHQVLQ\D�� 6HVHRUDQJ� \DQJ�PHPLOLNL� SHQJHQGDOLDQ� NHXDQJDQ� \DQJ� EDLN�

DNDQ�EHUGDPSDN�SDGD�SHQJHORODDQ�NHXDQJDQ�\DQJ�WHUHQFDQD�DWDX WHURUJDQLVLU���

E� .RQVHS�/RFXV�RI�&RQWURO

5RWWHU�PHPEHGDNDQ�RULHQWDVL�ORFXV�RI�FRQWUROPHQMDGL�GXD��\DNQL�ORFXV�

RI� FRQWURO� LQWHUQDO� GDQ� ORFXV� RI� FRQWURO HNVWHUQDO��/RFXV� RI�&RQWURO LQWHUQDO�

FHQGHUXQJ�PHQJDQJJDS�EDKZD�NHWHUDPSLODQ��VNLOO���NHPDPSXDQ��DELOLW\���GDQ�

XVDKD��HIIRUW��OHELK�PHQHQWXNDQ�DSD�\DQJ�GLSHUROHK�GDODP�KLGXS��GDODP�KDO�LQL�

VHVHRUDQJ�\DNLQ�EDKZD�NHMDGLDQ�DWDX�QDVLE�GDODP�KLGXSQ\D�EHUDGD�GLEDZDK�

FRQWURO�GLULQ\D��6HEDOLNQ\D��LQGLYLGX�\DQJ�PHPLOLNL�ORFXV�RI�FRQWURO HNVWHUQDO�

FHQGHUXQJ�PHQJDQJJDS EDKZD�KLGXS�GLWHQWXNDQ�ROHK�NHNXDWDQ�GDUL�OXDU�GLUL��

VHSHUWL�QDVLE��WDNGLU��NHEHUXQWXQJDQ��GDQ�RUDQJ�ODLQ�\DQJ�EHUNXDVD��GDODP�KDO�

LQL� VHVHRUDQJ� \DQJ� \DNLQ� EDKZD� OLQJNXQJDQODK� \DQJ� PHPSXQ\DL� FRQWURO�

WHUKDGDS�QDVLE� DWDX�NHMDGLDQ�GDODP�KLGXSQ\D��� +DVLO� \DQJ GLFDSDL� ORFXV� RI�

FRQWURO LQWHUQDO� GLDQJJDS� EHUDVDO� GDUL� DNWLILWDV� GLULQ\D�� 6HGDQJNDQ� SDGD�

LQGLYLGX� ORFXV� RI� FRQWURO HNVWHUQDO� PHQJDQJJDS� EDKZD� NHEHUKDVLODQ� \DQJ�

GLFDSDL� GLNRQWURO� GDUL� NHDGDDQ� VHNLWDUQ\D�� �� 0DND� GDUL� LWX� VHPDNLQ� WLQJJL�

�� $]L]DK�9LULGLDQLQJUXP��5DWQD�'DPD\DQWL��3HQJDUXK�7LQJNDW�3HQGLGLNDQ��3HQJHWDKXDQ�
GDQ�/RFXV�RI�&RQWURO�WHUKDGDS�3HULODNX�.HXDQJDQ��6WXGL�.DVXV�3DGD�3HODNX�8VDKD�GL�3XVDW�*URVLU�
6ROR��$O�.KDUDM��-XUQDO�(NRQRPL��.HXDQJDQ�GDQ�%LVQLV�6\DULDK��9RO�����1R�� ��������KOP��������

�� 1DLOD� $O� .KROLODK� GDQ� 5U�� ,UDPDQL�� ³6WXGL� )LQDQFLDO� 0DQDJHPHQW� %HKDYLRU� SDGD�
0DV\DUDNDW�6XUDED\D´��KOP����

�� ,GD��&LQWKLD�<RKDQD�'ZLQWD��³3HQJDUXK�/RFXV�2I�&RQWURO��)LQDQFLDO�.QRZOHGJH��,QFRPH�
7HUKDGDS )LQDQFLDO�0DQDJHPHQW�%HKDYLRU�´ -XQDO�%LVQLV�GDQ�$NXQWDQVL��9RO�����1R�����������KOP��
����



��

WLQJNDW�ORFXV�RI�FRQWURO LQWHUQDO�\DQJ�GLPLOLNL�ROHK�VHVHRUDQJ�PDND�ILQDQFLDO�

PDQDJHPHQW�EHKDYLRUQ\D�DNDQ�VHPDNLQ�EDLN�

F� /RFXV�RI�&RQWURO GDODP�,VODP

/RFXV� RI� FRQWURO DWDX NRQWURO� GLUL� �PXMDKDGDK� DQ�QDIV�� GDODP�

SDQGDQJDQ� ,VODP� DGDODK� VLNDS� SHUMXDQJDQ� VXQJJXK�VXQJJXK� PHODZDQ� VLIDW�

HJRLV�GDQ�QDIVX�SULEDGL�WHUKDGDS�VHJDOD�VHVXDWX��WHUPDVXN�/RFXV�RI�FRQWURO DWDX

NRQWURO�GLUL�GDODP�KDO�PHQJHOROD�XDQJ��KDUWD���0HQXUXW�0DUZDQ��SHUMXDQJDQ�

LQL�GLODNXNDQ�NDUHQD�QDIVX�PHPLOLNL�NHFHQGHUXQJDQ�XQWXN�PHQFDUL�EHUEDJDL�

NHVHQDQJDQ� GDQ� PHQJDEDLNDQ� NHZDMLEDQ�� KDO� LQL� GLWHJDVNDQ� GDODP� )LUPDQ�

$OODK�6:7�$O�4XUDQ�VXUDK�<XVXI�D\DW����VHEDJDL�EHULNXW�

ϥ͉˶· ى Ըϰδ˶ϔ˸˴ϧ Ή˵ ˶ή˴˷Α˵΃ ԸΎϣ˴ϭ˴Լβ˴ϔ͉˸Ϩϟ˶Α ّ˲Γέ˴Ύϣ˴͉Ϸ˴Խ˶˯ ԸϮδ͊ϟϰ˶˷Αέ˴ ϥ͉˶· ى Ըϰ˷˶Αέ˴ Ϣ˴Σ˶έ˴ Ύϣ˴ ϻ͉˶·

Ϣ˲ϴΣ˶έ͉ έ˲Ϯ˵ϔϏ˴

$UWLQ\D�� ³'DQ� DNX� WLGDN� PHPEHEDVNDQ� GLULNX� �GDUL� NHVDODKDQ��� NDUHQD�
6HVXQJJXKQ\D� QDIVX� LWX� VHODQOX�PHQ\XUXK� NHSDGD� NHMDKDWDQ�� NHFXDOL� QDIVX�
\DQJ�GLEHUL�UDKPDW�ROHK�7XKDQNX��6HVXQJJXKQ\D�7XKDQNX�0DKD�3HQJDPSXQ�
ODJL�0DKD�3HQ\DQ\DQJ�´

/RFXV� RI� FRQWURO PHQJJDPEDUNDQ� SXOD� VHEHUDSD� MDXK� VHVRUDQJ�

PHPDQGDQJ�KXEXQJDQ�DQWDUD�SHUEXDWDQ�\DQJ�GLODNXNDQ��DFWLRQ��GHQJDQ�DNLEDW�

KDVLOQ\D� �RXWFRPH��� /RFXV� RI� FRQWURO GLDUWLNDQ� VHEDJDL� SUHVHSVL� VHVRUDQJ�

WHQWDQJ� VHEDE�VHEDE� NHEHUKDVLODQ� DWDX� NHJDJDODQ� GDODP� PHODNVDQDNDQ�

SHNHUMDDQQ\D�

G� ,QGLNDWRU�/RFXV�RI�&RQWURO

'DODP� SHQHOLWLDQ� \DQJ� EHUNDLWDQ� GHQJDQ� SHULODNX� SHQJHORODDQ�

NHXDQJDQ� \DLWX� ORFXV� RI� FRQWURO� LQWHUQDO�� 6HVHRUDQJ� \DQJ�PHPLOLNL� ORFXV� RI�



��

FRQWURO LQWHUQDO� DNDQ�PHQJKXEXQJNDQ� KDO� \DQJ� WHUMDGL� DWDX� SHULVWLZD� \DQJ�

GLDODPLQ\D� GHQJDQ� IDNWRU� GDODP� GLULQ\D� VHQGLUL�� ,QGLNDWRU� \DQJ� GLJXQDNDQ�

GDODP� SHQHOLWLDQ� LQL� \DQJ� GLDGDSWDVL� GDUL� SHQHOLWLDQ�$GLWLD�0DKHQGUD� 3XWUD�

\DQJ�GLNXWLS�ROHK�$WLN�GDQ�5RFN\�\DLWX�VHEDJDL�EHULNXW���

D� .HPDPSXDQ� �$ELOLW\��� PHQXUXW� .DUWRQRGDQ� *XOR� GHILQLVL� NHPDPSXDQ�

DGDODK� LVWLODK� XPXP� \DQJ� GLNDLWNDQ� GHQJDQ� NHPDPSXDQ� DWDX� SRWHQVL�

XQWXN�PHQJXDVDL�VXDWX�NHDKOLDQ�DWDXSXQ�SHPLOLNDQ�NHDKOLDQ�LWX VHQGLUL���

E� 0LQDW� �,QWHUHVW��� 7DPSXERODQ� PHQJXQJNDSNDQ� EDKZD� PLQDW� DGDODK�

SHUSDGXDQ�DQWDUD�NHLQJLQDQ�GDQ�NHPDXDQ�\DQJ�GDSDW�EHUNHPEDQJ�MLND�DGD�

PRWLYDVL�� VHVHRUDQJ� PHPLOLNL� PLQDW� \DQJ� OHELK� EHVDU� WHUKDGDS� NRQWURO�

SHULODNX��SHULVWLZD�GDQ�WLQGDNDQ\D���

F� 8VDKD �(IIRUW���PHQXUXW�6HJHUHVWURP�VLNDS�RSWLPLV�DGDODK�FDUD�EHUSLNLU�

\DQJ� SRVLWLI� GDQ� UHDOLVWLV� GDODP� PHPDQGDQJ� VXDWX� PDVDODK�� %HUSLNLU�

SRVLWLI� DGDODK� EHUXVDKD� PHQFDSDL� KDO� WHUEDLN� GDUL� NHDGDDQ� WHUEXUXN�

VHVHRUDQJ� \DQJ� PHPLOLNL� LQWHUQDO� ORFXV� RI� FRQWURO� EHUVLNDS� RSWLPLV��

SDQWDQJ� PHQ\HUDK� GDQ� DNDQ� EHUXVDKD� VHPDNVLPDO� PXQJNLQ� XQWXN�

PHQJRQWURO�SHULODNXQ\D��

G� %HNHUMD� NHUDV�� PHQXUXW� 0XVWDUL� NHUMD� NHUDV� DGDODK� VLNDS� SDQWDQJ�

PHQ\HUDK�XQWXN�PHODNXNDQ�VXDWX�KDO��WLGDN�SHUQDK�PHQJHOXK�GDQ�VHODOX�

EHUXVDKD�ZDODXSXQ�EDQ\DN�ULQWDQJDQ�QDPXQ�WHWDS�EHUXVDK�XQWXN�PDQFDSDL�

WDUJHW�\DQJ�GLD�LQJLQNDQ���

��$WLN� $WLNDK GDQ� 5RFN\� 5LQDOGL� .XUQLDZDQ�� ³3HQJDUXK� /LWHUDVL� .HXDQJDQ�� /RFXV� RI�
&RQWURO�� GDQ�)LQDQFLDO� 6HOI� (IILFDF\ 7HUKDGDS� 3HULODNX�0DQDMHPHQ�.HXDQJDQ� �6WXGL� 3DGD� 37��
3DQDUXE� ,QGXVWU\� 7DQJHUDQJ�´�� -XUQDO� 0DQDMHPHQ� %LVQLV� 3URJUDP� 3DVFDVDUMDQD� 8QLYHUVLWDV�
0XKDPPDGL\DK�7DQJHUDQJ��9RO����1R�����������KOP����������



��

H� .HEHUKDVLODQ� GLNRQWURO� ROHK� OLQJNXQJDQ�� .HDGDDQ� OLQJNXQJDQ� WHUGHNDW�

GDSDW� PHPSHQJDUXKL� NHEHUKDVLODQ� GDODP� PHQFDSDL� WDUJHW� \DQJ� WHODK�

WHUHQFDQD�� /LQJNXQJDQ� GLVHNLWDU� GDSDW� PHPSHQJDUXKL� HPRVLRQDO�

VHVHRUDQJ��

%� 3HQHOLWLDQ�7HUGDKXOX

3HQHOLWL�PHQJJXQDNDQ�SHQHOLWLDQ�WHUGDKXOX�VHEDJDL�SHPEDQGLQJ�GDQ�

UHIHUHQVL�VHEHOXP�PHODNXNDQ�SHQHOLWLDQ�LQL��$GDSXQ�KDVLO�KDVLO�SHQHOLWLDQ�

\DQJ� GLMDGLNDQ� SHUEDQGLQJDQ� WLGDN� OHSDV� GDUL� WRSLN� SHQHOLWLDQ� PHQJHQDL�

OLWHUDVL�NHXDQJDQ�V\DULDK��ORFXV�RI�FRQWURO��VLNDS�NHXDQJDQ�GDQ�SHQJHORODDQ�

NHXDQJDQ�

7DEHO����� 3HQHOLWLDQ�7HUGDKXOX

1
R

1DPD�
3HQHOLWL

-XGXO�
3HQHOLWLDQ

3HUVDPDDQ 3HUEHGDDQ

� 6DOPD�-XOLDQD�
)DGLODK�� (NR�
3XUZDQWR�
��������

3HQJDUXK�
/RFXV� RI�
&RQWURO��
3HUHQFDQDDQ�
GDQ� /LWHUDVL�
.HXDQJDQ�
WHUKDGDS�
3HULODNX�
.HXDQJDQ�
80.0�� 6WXGL�
.DVXV� SDGD�
80.0�
.DEXSDWHQ�
0DJHWDQ

9DULDEHO�
LQGHSHQGHQ�
�/RFXV� RI�
&RQWURO�� �� VHUWD�
PHQJJXQDND� Q�
PHWRGH�
SHQHOLWLDQ�
NXDQWLWDWLI�

9DULDEHO�
LQGHSHQGHQ�
�/LWHUDVL�
NHXDQJDQ�
V\DULDK���
9DULEDHO�
,QWHUYHQLQJ�
�VLNDS�
NHXDQJDQ� ���
9DULDEHO�
GHSHQGHQ�
�3HULODNX�
SHQJHORODDQ�
NHXDQJDQ���
2EMHN�
3HQHOLWLDQ��
7HPSDW�
SHQHOLWLDQ�

+DVLO 3HQHOLWLDQ��

��6DOPD� -XOLDQD� )DGLODK�� (NR� 3XUZDQWR�� ³3HQJDUXK� /RFXV� RI� &RQWURO�� 3HUHQFDQDDQ� GDQ�
/LWHUDVL� .HXDQJDQ� WHUKDGDS� 3HULODNX� .HXDQJDQ� 80.0�� 6WXGL� .DVXV� SDGD� 80.0�.DEXSDWHQ�
0DJHWDQ´��$O�.KDUDM��-XUQDO�(NRQRPL��.HXDQJDQ�	�%LVQLV�6\DULDK� 9RO���1R����������



��

+DVLO�SHQHOLWLDQ�PHQXQMXNNDQ�EDKZD� ORFXV�RI�FRQWURO� SHUHQFDQDDQ�
NHXDQJDQ�� GDQ� OLWHUDVL� NHXDQJDQ� EHUSHQJDUXK� SRVLWLI� VLJQLILNDQ�
WHUKDGDS�SHULODNX�NHXDQJDQ�

� 1RYLD� $\X�
3UDGLQDQLQJVL
K�� 1RYL�
/DLOL\XO�
:DILURK�
��������

3HQJDUXK�
/LWHUDVL�
.HXDQJDQ��
6LNDS�
.HXDQJDQ� GDQ�
6HOI�(IILFDF\
7HUKDGDS�
3HQJHORODDQ�
.HXDQJDQ� ,EX�
5XPDK�7DQJJD

9DULDEHO�
LQGHSHQGHQ�
�6LNDS�
.HXDQJDQ���VHUWD�
PHQJJXQDND� Q�
PHWRGH�
SHQHOLWLDQ�
NXDQWLWDWLI�

9DULDEHO�
LQGHSHQGHQ�
�/LWHUDVL�
NHXDQJDQ�
V\DULDK�� /RFXV�
RI� &RQWURO���
9DULDEHO�
'HSHQGHQ�
�3HULODNX�
SHQJHORODDQ�
NHXDQJDQ���
2EMHN�
3HQHOLWLDQ��
7HPSDW�
SHQHOLWLDQ�

+DVLO�3HQHOLWLDQ�
+DVLO� SHQHOLWLDQ� LQL� PHQXQMXNNDQ� EDKZD� OLWHUDVL� NHXDQJDQ�� VLNDS�
NHXDQJDQ�� GDQ� VHOI�HIILFDF\ EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS�
SHQJHORODDQ�NHXDQJDQ�LEX�UXPDK�WDQJJD��OLWHUDVL�NHXDQJDQ�GDQ�VLNDS�
NHXDQJDQ� WLGDN� EHUSHQJDUXK� WHUKDGDS� SHQJHORODDQ� NHXDQJDQ� LEX�
UXPDK�WDQJJD�\DQJ�GLPRGHUDVL�ROHK�VHOI�HIILFDF�

� 1LOD� 1XU�
$LGD��
5RFKPDZDWL�
��������

3HQJDUXK�
6LNDS�
.HXDQJDQ��
/RFXV� RI�
FRQWURO��7HPDQ�
6HED\D�
WHUKDGDS�
3HULODNX�
3HQJHORODDQ�
.HXDQJDQ�
GHQJDQ�/LWHUDVL�
.HXDQJDQ�
VHEDJDL�
9DULDEHO�
0HGLDVL

9DULDEHO�
,QGHSHQGHQ�
�/RFXV� RI�
&RQWURO���
9DULDEHO�
'HSHQGHQ�� VHUWD�
PHQJJXQDND� Q�
PHWRGH�
SHQHOLWLDQ�
NXDQWLWDWLI�

9DULDEHO�
,QGHSHQGHQ�
�/LWHUDVL�
NHXDQJDQ�
V\DULDK���
9DULDEHO�
,QWHUYHQLQJ�
�6LNDS�
.HXDQJDQ���
2EMHN�
3HQHOLWLDQ��
7HPSDW�
SHQHOLWLDQ�

��1RYLD�$\X� 3UDGLQDQLQJVLK� GDQ�1RYL� /DLOL\XO�:DILURK�� ³3HQJDUXK� /LWHUDVL�.HXDQJDQ��
6LNDS�.HXDQJDQ�GDQ�6HOI�(IILFDF\ 7HUKDGDS�3HQJHORODDQ�.HXDQJDQ� ,EX�5XPDK�7DQJJD�´� -XUQDO�
$NXQWDQVL��9RO������1R�����������

��1LOD�1XU�$LGD�GDQ�5RFKPDZDWL��³3HQJDUXK�6LNDS�.HXDQJDQ��/RFXV�RI�FRQWURO� 7HPDQ�
6HED\D� WHUKDGDS� 3HULODNX� 3HQJHORODDQ� .HXDQJDQ� GHQJDQ� /LWHUDVL� .HXDQJDQ� VHEDJDL� 9DULDEHO�
0HGLDVL´��-XUQDO�3HQGLGLNDQ�$NXQWDQVL��-3$.���9RO�����1R����������



��

+DVLO 3HQHOLWLDQ�
6LNDS� NHXDQJDQ�� ORFXV� RI� FRQWURO�� GDQ� WHPDQ� VHED\D� EHUSHQJDUXK�
VHFDUD� ODQJVXQJ� GHQJDQ� SHULODNX� SHQJHORODDQ� NHXDQJDQ�� 6LNDS�
NHXDQJDQ�� ORFXV� RI� FRQWURO� GDQ� WHPDQ� VHED\D� EHUSHQJDUXK� VHFDUD�
WLGDN� ODQJVXQJ� GHQJDQ� OLWHUDVL� NHXDQJDQ�� /LWHUDVL� NHXDQJDQ�
EHUSHQJDUXK� VHFDUD� WLGDN� ODQJVXQJ� GHQJDQ� SHULODNX� SHQJHORODDQ�
NHXDQJDQ��/LWHUDVL�NHXDQJDQ�PHUXSDNDQ�YDULDEHO�PHGLDVL�SDGD�VLNDS�
NHXDQJDQ�� ORFXV� RI� FRQWURO� GDQ� WHPDQ� VHED\D� GHQJDQ� SHULODNX�
SHQJHORODDQ�NHXDQJDQ�

� 1RYL�
5DFKPDZDWL�
GDQ� ,WD�
1XU\DQD�
��������

3HUDQ� /LWHUDVL�
.HXDQJDQ�
GDODP�
0HPHGLDVL�
3HQJDUXK�
6LNDS�
.HXDQJDQ�� GDQ�
7HPDQ� 6HED\D�
WHUKDGDS�
3HULODNX�
3HQJHORODDQ�
.HXDQJDQ

9DULDEHO�
'HSHQGHQ
VHUWD�
PHQJJXQDND� Q�
PHWRGH�
SHQHOLWLDQ�
NXDQWLWDWLI�

9DULDEHO�
,QGHSHQGHQW�
�/LWHUDVL�
NHXDQJDQ�
V\DULDK�� ORFXV�
RI� FRQWURO���
9DULDEHO�
,QWHUYHQLQJ�
�6LNDS�
NHXDQJDQ���
2EMHN�
3HQHOLWLDQ��
7HPSDW�
SHQHOLWLDQ�

+DVLO�3HQHOLWLDQ�
+DVLO� SHQHOLWLDQ� GDSDW� GLVLPSXONDQ� EDKZD� ���� WHUGDSDW� SHQJDUXK�
SRVLWLI�VLNDS�NHXDQJDQ��WHPDQ�VHED\D��GDQ�OLWHUDVL�NHXDQJDQ�WHUKDGDS�
SHULODNX� SHQJHORODDQ� NHXDQJDQ� ���� WHUGDSDW� SHQJDUXK� SRVLWLI� VLNDS�
NHXDQJDQ�GDQ�WHPDQ�VHED\D�WHUKDGDS�OLWHUDVL�NHXDQJDQ�����WHUGDSDW�
SHQJDUXK�SRVLWLI�VLNDS�NHXDQJDQ�GDQ�WHPDQ�VHED\D�WHUKDGDS�SHULODNX�
SHQJHORODDQ�NHXDQJDQ�PHODOXL�OLWHUDVL�NHXDQJDQ

� $OLI� $UGLDV�
6XGUDMDW�
��������

3HQJDUXK�
/LWHUDVL�
.HXDQJDQ� GDQ�
6LNDS�
.HXDQJDQ�
7HUKDGDS�
3HULODNX�
3HQJHORODDQ�
.HXDQJDQ

9DULDEHO�
'HSHQGHQ�� VHUWD�
PHQJJXQDND� Q�
PHWRGH�
SHQHOLWLDQ�
NXDQWLWDWLI�

9DULDEHO�
,QGHSHQGHQ��
9DULDEHO�
,QWHUYHQLQJ��
2EMHN�
3HQHOLWLDQ��
7HPSDW�
SHQHOLWLDQ�

+DVLO�3HQHOLWLDQ�
+DVLO� SHQHOLWLDQ� LQL� PHQXQMXNNDQ� EDKZD� OLWHUDVL� NHXDQJDQ�
EHUSHQJDUXK�VLJQLILNDQ�WHUKDGDS�SHULODNX�SHQJHORODDQ�NHXDQJDQ�GDQ�
VLNDS� NHXDQJDQ� EHUSHQJDUXK� VHFDUD� VLJQLILNDQ� WHUKDGDS� SHULODNX�

��1RYL� 5DFKPDZDWL� GDQ� ,WD� 1XU\DQD�� ³3HUDQ� /LWHUDVL� .HXDQJDQ� GDODP� 0HPHGLDVL�
3HQJDUXK�6LNDS�.HXDQJDQ��GDQ�7HPDQ�6HED\D�WHUKDGDS�3HULODNX�3HQJHORODDQ�.HXDQJDQ´«�

��$OLI� $UGLDV� 6XGUDMDW�� ³3HQJDUXK� /LWHUDVL� .HXDQJDQ� GDQ� 6LNDS� .HXDQJDQ� 7HUKDGDS�
3HULODNX�3HQJHORODDQ�.HXDQJDQ´��-XUQDO�5LVHW�0DQDMHPHQ�GDQ�%LVQLV�8QLVED� 9RO����1R����������



��

SHQJHORODDQ� NHXDQJDQ� VHUWD� VHFDUD� VLPXOWDQ� OLWHUDVL� NHXDQJDQ� GDQ�
VLNDS�NHXDQJDQ�EHUHSHQJDUXK�WHUKDGDS�PDV\DUDNDW�XVLD�SURGXNWLI�GL�
'HVD�&LZDUXJD�

� $WLN� $WLNDK��
5RFN\�
5LQDOGL�
.XUQLDZDQ�
��������

3HQJDUXK�
/LWHUDVL�
.HXDQJDQ��
/RFXV� RI�
&RQWURO�� GDQ�
)LQDQFLDO� 6HOI�
(IILFDF\
7HUKDGDS�
3HULODNX�
0DQDMHPHQ�
.HXDQJDQ

9DULDEHO�
LQGHSHQGHQ�
�/RFXV� RI�
&RQWURO�� VHUWD�
PHQJJXQDND� Q�
PHWRGH�
SHQHOLWLDQ�
NXDQWLWDWLI�

9DULDEHO�
LQGHSHQGHQ�
�/LWHUDVL�
.HXDQJDQ�
6\DULDK���
9DULDEHO�
LQWHUYHQLQJ��
9DULDEHO�
GHSHQGHQ��
2EMHN�
3HQHOLWLDQ��
7HPSDW�
SHQHOLWLDQ�

+DVLO�3HQHOLWLDQ��
+DVLO� SHQHOLWLDQ� PHQXQMXNNDQ� EDKZD� WHUGDSDW� WHUGDSDW� SHQJDUXK�
DQWDUD�OLWHUDVL�NHXDQJDQ�� ORFXV�RI�FRQWURO��GDQ�ILQDQFLDO�VHOI�HILFDF\
WHUKDGDS�SHULODNX�SHQJHORODDQ�NHXDQJDQ�VHFDUD�SDUVLDO�GDQ�VLPXOWDQ�

� 0RFKDPDG�
=XOILNUL�
6DHSXOORK�
+LGD\DW��
1XUGLQ�
��������

3HQJDUXK�
/LWHUDVL�
.HXDQJDQ� GDQ�
6LNDS�
.HXDQJDQ�
7HUKDGDS�
3HULODNX�
0DQDMHPHQ�
.HXDQJDQ

9DULDEHO�
,QGHSHQGHQ��
VHUWD�
PHQJJXQDND� Q�
PHWRGH�
SHQHOLWLDQ�
NXDQWLWDWLI�

9DULDEHO�
,QGHSHQGHQ�
�/LWHUDVL�
.HXDQJDQ�
6\DULDK�� /RFXV�
RI� &RQWURO���
9DULDEHO�
GHSHQGHQ��
9DULDEHO�
LQWHUYHQLQJ��
2EMHN�
3HQHOLWLDQ��
7HPSDW�
SHQHOLWLDQ�

+DVLO�3HQHOLWLDQ��
+DVLO� \DQJ�GLGDSDW�GDUL�SHQHOLWLDQ� VHFDUD�SDUVLDO� GLWHPXNDQ�EDKZD�
OLWHUDVL�NHXDQJDQ�WLGDN�PHPLOLNL�SHQJDUXK�\DQJ�VLJQLILNDQ�WHUKDGDS�
SHULODNX�PDQDMHPHQ�NHXDQJDQ��VHGDQJNDQ�VLNDS�NHXDQJDQ�PHPLOLNL�
SHQJDUXK� \DQJ� VLJQLILNDQ� WHUKDGDS� SHULODNX� PDQDMHPHQ� NHXDQJDQ�
GHQJDQ�SHQJDUXK�VHEHVDU�����

� 7LIDQL� (QQR�
3UDGLQLQJW\DV

3HQJDUXK�
3HQJHWDKXDQ�

9DULDEHO�
GHSHQGHQ�� VHUWD�

9DULDEHO�
LQGHSHQGHQ�

��$WLN� $WLNDK� GDQ� 5RFN\� 5LQDOGL� .XUQLDZDQ�� ³3HQJDUXK� /LWHUDVL� .HXDQJDQ�� /RFXV� RI�
&RQWURO�� GDQ�)LQDQFLDO� 6HOI�(IILFDF\�7HUKDGDS�3HULODNX�0DQDMHPHQ�.HXDQJDQ� �6WXGL�3DGD�37��
3DQDUXE�,QGXVWU\�7DQJHUDQJ�´���

��0RFKDPDG�=XOILNUL�6DHSXOORK�+LGD\DW�GDQ�1XUGLQ��³3HQJDUXK�/LWHUDVL�.HXDQJDQ�GDQ�
6LNDS�.HXDQJDQ�7HUKDGDS�3HULODNX�0DQDMHPHQ�.HXDQJDQ´���



��

�� )LWUL�
/XNLDVWXWL�
��������

.HXDQJDQ� GDQ�
6LNDS�
.HXDQJDQ�
7HUKDGDS�
/RFXV� RI�
&RQWURO GDQ�
3HULODNX�
SHQJHORODDQ�
.HXDQJDQ�
0DKDVLVZD�
(NRQRPL

PHQJJXQDND� Q�
PHWRGH�
SHQHOLWLDQ�
NXDQWLWDWLI�

YDULDEHO� 2EMHN�
3HQHOLWLDQ��
7HPSDW�
SHQHOLWLDQ

+DVLO�3HQHOLWLDQ��
+DVLO� SHQHOLWLDQ� PHQXQMXNNDQ� EDKZD� SHQJHWDKXDQ� NHXDQJDQ� GDQ�
VLNDS� NHXDQJDQ� EHUSHQJDUXK� SRVLWLI� WHUKDGDS� ORFXV� RI� FRQWURO
VHODQMXWQ\D� SHQJHWDKXDQ� NHXDQJDQ�� VLNDS� NHXDQJDQ� GDQ� ORFXV� RI�
FRQWURO EHUSHQJDUXK�SRVLWLI�WHUKDGDS�SHULODNX�SHQJHORODDQ�NHXDQJDQ�
PDKDVLVZD�

�
0HJD�
1RHUPDQ�
1LQJW\DV�
��������

/LWHUDVL�
.HXDQJDQ�SDGD�
*HQHUDVL�
0LOHQLDO

2EMHN�
SHQHOLWLDQ�� VHUWD�
PHQJJXQDND� Q�
PHWRGH�
SHQHOLWLDQ�
NXDQWLWDWLI�

9DULDEHO�
LQGHSHQGHQ��
9DULDEHO�
GHSHQGHQ�
9DULDEHO�
LQWHUYHQLQJ��
7HPSDW�
SHQHOLWLDQ

+DVLO�3HQHOLWLDQ�
+DVLO� SHQJXMLDQ� PHQXQMXNNDQ� OLWHUDVL� NHXDQJDQ� GDVDU� GDQ� V\DULDK�
EHUSHQJDUXK�SRVLWLI�VLJQLILNDQ�WHUKDGDS�SHULODNX�NHXDQJDQ�

�
�

$OLID�
6DOVDELOD�
+LGD\DW�� 5�$�
6LVWD�
3DUDPLWD�
��������

7KH�$QDO\VLV�RI�
)LQDQFLDO�
/LWHUDF\��
)LQDQFLDO�
$WWLWXGH� � DQG�
/RFXV� RI�
&RQWURO�
7RZDUG�
)LQDQFLDO�
%HKDYLRU� RQ�
81(6$
V�

9DULDEHO�
LQGHSHQGHQ�
�/RFXV� RI�
&RQWURO���
9DULDEHO�
GHSHQGHQ�� VHUWD�
PHQJJXQDND� Q�
PHWRGH�
SHQHOLWLDQ�
NXDQWLWDWLI�

9DULDEHO�
LQGHSHQGHQ�
�/LWHUDVL�
.HXDQJDQ�
6\DULDK���
9DULDEHO�
,QWHUYHLQJ�
�6LNDS�
.HXDQJDQ���
2EMHN�
3HQHOLWLDQ��

��7LIDQL�(QQR�3UDGLQLQJW\DV�GDQ�)LWUL�/XNLDVWXWL��´3HQJDUXK�3HQJHWDKXDQ�.HXDQJDQ�GDQ�
6LNDS� .HXDQJDQ� 7HUKDGDS� /RFXV� RI� &RQWURO GDQ� 3HULODNX� 3HQJHORODDQ� .HXDQJDQ� 0DKDVLVZD�
(NRQRPL´��-XUQDO�0LQGV��0DQDMHPHQ�,GH�GDQ�,QVSLUDVL��9RO����1R����������

�� 0HJD�1RHUPDQ�1LQJW\DV��´/LWHUDVL�.HXDQJDQ�3DGD�*HQHUDVL�0LOHQLDO´��-XUQDO�,OPLDK�
%LVQLV�GDQ�(NRQRPL�$VLD��9RO�����1R����������

�� $OLID�6DOVDELOD�+LGD\DW�GDQ�5�$�6LVWD�3DUDPLWD��³7KH�$QDO\VLV�RI�)LQDQFLDO�/LWHUDF\��
)LQDQFLDO�$WWLWXGH�DQG�/RFXV�RI�&RQWURO�7RZDUG�)LQDQFLDO�%HKDYLRU�RQ�81(6$
V�(FRQRPLF�DQG�
%XVLQHVV�6WXGHQWV´�«�



��

(FRQRPLF� DQG�
%XVLQHVV�
6WXGHQWV
�

7HPSDW�
SHQHOLWLDQ

+DVLO�3HQHOLWLDQ�
+DVLO� SHQHOLWLDQ� PHQXQMXNNDQ� EDKZD� KLSRWHVLV� SHQJXMLDQ� OLWHUDVL�
NHXDQJDQ�� VLNDS� NHXDQJDQ�� GDQ� ORFXV� RI� FRQWURO VHFDUD� SDUVLDO�
EHUSHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� NHXDQJDQ� SHULODNX�
PDKDVLVZD� )DNXOWDV� (NRQRPL� GDQ� %LVQLV�� 8QLYHUVLWDV� 1HJHUL�
6XUDED\D�

&� .HUDQJND�3HPLNLUDQ

.HUDQJND�SHPLNLUDQ DGDODK�PRGHO�NRQVHSWXDO�WHRUHWLV�GDUL�VHMXPODK�

IDNWRU�\DQJ�WHODK�GLLGHQWLILNDVL�VHEDJDL�PDVDODK�VLJQLILNDQ��2OHK�NDUHQD�LWX��

GLSHUOXNDQ� VXDWX� NHUDQJND� EHUILNLU� XQWXN� SHQJHPEDQJDQ� KLSRWHVLV�

SHQHOLWLDQ�EHUXSD�KXEXQJDQ�DWDX�SHUEDQGLQJDQ�VHFDUD�NRQVHSWXDO����

)HQRPHQD�\DQJ�WHUMDGL�SDGD�JHQHUDVL�PLOHQLDO�\DQJ�EHOXP�PHPLOLNL�

NRQVHS�VHUWD�SHPDKDPDQ�PHQJHQDL�SHQJHORODDQ�NHXDQJDQ�\DQJ�EDLN�GDQ�

EHQDU��SHULODNX�SHQJHORODDQ�NHXDQJDQ�LQL�EHUKXEXQJDQ�HUDW�GHQJDQ�SHULODNX�

NRQVXPVL� LQGLYLGX�� PHUHND� FHQGHUXQJ� PHODNXNDQ� SHPERURVDQ� \DQJ�

PHQJDNLEDWNDQ� JHQHUDVL� PLOHQLDO� LQL� WHUMDQJNLW� SHQ\DNLW� KHGRQLPH��

NRQVXPHULVPH GDQ� LQGLYLGXDOLVPH� \DQJ� PHQ\HEDENDQ� NHUXJLDQ�

EHUNHSDQMDQJDQ�NDUHQD�KDQ\D�PHPHQWLQJNDQ�NHSXDVDDQ�VHVDDW��

3HULODNX� SHQJHORODDQ� NHXDQJDQ� PHUXSDNDQ� VDODK� VDWX� NRQVHS�

SHQWLQJ�GDODP�LOPX�NHXDQJDQ��'HQJDQ�DGDQ\D�SHQJHORODDQ�NHXDQJDQ�\DQJ�

EDLN�� PDND� DNDQ� PHPLOLNL� SHQJHORODDQ� \DQJ� EDLN� MXJD� WHUNDLW� GHQJDQ�

SHQJJXQDDQ� GDQD� VHUWD� GDSDW�PHQJDORNDVLNDQ� SHQJDQJJDUDQ� GDQD� VHFDUD�

�� 6XJL\RQR��³0HWRGH�3HQHOLWLDQ��.XDQWLWDWLI��.XDOLWDWLI�GDQ�5	'´� �%DQGXQJ��$OIDEHWD��
�������KOP���



��

ULQFL� GDUL� UHQFDQD� SHPDVXNDQ� GDQ� SHQJHOXDUDQ� VHUWD� DNWLYLWDV�DNWLYLWDV�

ODLQQ\D��

/LWHUDVL�NHXDQJDQ�V\DULDK�PHUXSDNDQ�KDO�SHQWLQJ�GDODP�PHPEXDW�

NHSXWXVDQ�NHXDQJDQ�GLPDQD�UHQGDKQ\D�OLWHUDVL�DWDX�SHQJHWDKXDQ�PHQJHQDL�

NHXDQJDQ� V\DULDK� EHUSHQJDUXK� WHUKDGDS� SHUHQFDQDDQ� NHXDQJDQ� GL� PDVD�

GHSDQ�� 6HVHRUDQJ� \DQJ�PHPLOLNL� SHQJHWDKXDQ� NHXDQJDQ� \DQJ� EDLN�PDND�

DNDQ�PHQHQWXNDQ�VLNDS� VHVHRUDQJ�GDODP�PHQJHOROD�NHXDQJDQQ\D�GHQJDQ�

EDLN�VHVXDL�GHQJDQ�V\DULDW�LVODP�\DQJ�PHODUDQJ�ULED��JKDUDU��PD\VLU�VHUWD�

GDSDW� GLMDGLNDQ� XQWXN� PHPSHULPEDQJNDQ� GDODP� PHQJDPELO� VHEXDK�

NHSXWXVDQ�� 0HQXUXW� 0HJD� 1RHUPDQ� 1LQJW\DV� GDODP� SHQHOLWLDQQ\D�

PHQJHPXNDNDQ�EDKZD�OLWHUDVL�NHXDQJDQ�GDVDU�GDQ�OLWHUDVL�NHXDQJDQ�V\DULDK�

EHUSHQJDUXK�SRVLWLI�VLJQLILNDQ�WHUKDGDS�SHULODNX�NHXDQJDQ���

/RFXV� RI� FRQWURO �SHQJHQGDOLDQ� GLUL�� PHUXSDNDQ� FDUD� SDQGDQJ�

VHVHRUDQJ� WHUKDGDS� VHVXDWX� KDO� \DQJ� GDSDW� PHPEXDWQ\D� EHUILNLU� XQWXN�

PHQJKLQGDUL�WLQGDNDQ�DWDX�PHODNXNDQ�WLQGDNDQ�WHUVHEXW�\DQJ�EHUILNLU�VHFDUD�

PDWDQJ� GDODP� PHQJDWXU� NHXDQJDQQ\D� \DQJ� GLSHQJDUXKL� ROHK� VLNDS�

VHVHRUDQJ�WHUKDGDS�NHXDQJDQ��+DVLO�SHQHOLWLDQ�/HQL�$\X�:DUGDQL�GDQ�'KLDK�

)LWUD\DQL� PHQ\DWDNDQ� EDKZD� VLNDS� NHXDQJDQ� VHFDUD� ODQJVXQJ� PHPLOLNL�

SHQJDUXK� WHUKDGDS� ORFXV� RI� FRQWURO��� 'HQJDQ� KDO� LWX� PDND� DNDQ�

PHQLPEXONDQ� GDPSDN� QHJDWLYH� DWDXSXQ� SRVLWLI� GDODP� KLGXSQ\D� GLPDVD�

VHNDUDQJ�DWDX�GLPDVD�\DQJ�DNDQ�GDWDQJ��$JDU�PHPLOLNL�SHULODNX�NHXDQJDQ�

�� 0HJD�1RHUPDQ�1LQJW\DV��´/LWHUDVL�.HXDQJDQ�3DGD�*HQHUDVL�0LOHQLDO´��-XUQDO�,OPLDK�
%LVQLV�GDQ�(NRQRPL�$VLD��9RO�����1R�����������KOP����

�� /HQL� $\X� :DUGDQL� GDQ� 'KLDK� )LWUL\DQL�� ³3HQJDUXK� OLWHUDVL� NHXDQJDQ� GDQ� VLNDS�
NHXDQJDQ� WHUKDGDS� SHULODNX� SHQJHORODDQ� NHXDQJDQ� GHQJDQ� ORFXV� RI� FRQWURO� VHEDJDL� YDULDEHO�
LQWHUYHQLQJ´���KOP �����



��

\DQJ�EDLN�PDND�KDUXV�GL�GDVDUL�ROHK� ORFXV�RI�FRQWURO \DQJ�EDLN�GDQ�VLNDS�

NHXDQJDQ�\DQJ�EDLN�SXOD��0HQXUXW�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�$]L]DK�

GDQ�5DWQD��/RFXV� RI� FRQWURO EHUSHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS�

SHULODNX�NHXDQJDQ��� +DO�LQL�VHMDODQ�GHQJDQ�SHQHOLWLDQ�$OLID�GDQ�5�$�6LVWD��

EDKZD� ORFXV� RI� FRQWURO VHFDUD� SDUVLDO� EHUSHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ�

WHUKDGDS�SHULODNX�NHXDQJDQ����

6LNDS� NHXDQJDQ� LQL� GDSDW� PHPSHQJDUXKL� NRQGLVL� NHXDQJDQ�

VHVHRUDQJ�GDODP�PHQMDODQL�NHKLGXSDQ��NDUHQD�VLNDS�NHXDQJDQ�LQL�PHPLOLNL�

NHFHQGHUXQJDQ� VLNDS� \DQJ� SRVLWLI� DWDX� QHJDWLYH� WHUKDGDS� XDQJ�� 6LNDS�

NHXDQJDQ�LQL�PHPLOLNL�EDQ\DN�DUWL�\DQJ�GLVHVXLDNDQ�GHQJDQ�NHSULEDGLDQ�GDQ�

SHKDPDQ�VHVHRUDQJ�WHUKDGDS�XDQJ��\DQJ�GLSHQJDUXKL�ROHK�EHEHUDSD�IDNWRU�

VHSHUWL�KDOQ\D�SHQGLGLNDQ�� OLQJNXQJDQ�VRVLDO�HNRQRPL�GDQ�NHOXDUJD��%DLN�

EXUXNQ\D�VLNDS�GDODP�PHODNXNDQ�SHQJRODDQ�NHXDQJDQ�EHUSHQJDUXK�GHQJDQ�

OLWHUDVL� NHXDQJDQ�� 0HQXUXW� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� $OLI� $UGLDV�

6XGUDMDW� PHQ\DWDNDQ� EDKZD� OLWHUDVL� NHXDQJDQ� GDQ� VLNDS� NHXDQJDQ�

EHUSHQJDUXK� SRVLWLI� VLJQLILNDQ� WHUKDGDS� SHULODNX� SHQJHORODDQ� NHXDQJDQ�

PDV\DUDNDW� XVLD� SURGXNWLI���� 6HVHRUDQJ� \DQJ� SDKDP�PHQJHQDL� NRQGLVL�

NHXDQJDQQ\D�GDQ�PDPSX�GDODP�PHQ\LNDSL�XDQJ�\DQJ�GLPLOLNLQ\D��KDO�LQL�

GDSDW�PHQXQMXNDQ�VHVHRUDQJ�WHUVHEXW�PHPLOLNL�VLNDS�NHXDQJDQ�EDLN�\DQJ�

DNDQ�PHPSHQJDUXKL�WHUKDGDS�SHQJHORODDQ�NHXDQJDQ�\DQJ�EDLN�SXOD��/HQL�

��$]L]DK� 9LULGLDQLQJUXP� GDQ� 5DWQD� 'DPD\DQWL�� ³3HQJDUXK� 7LQJNDW� 3HQGLGLNDQ��
3HQJHWDKXDQ�GDQ�/RFXV�2I�&RQWURO�WHUKDGDS�3HULODNX�.HXDQJDQ��6WXGL�.DVXV�SDGD�3HODNX�8VDKD�
GL�3XVDW�*URVLU�6ROR´

���$OLID�6DOVDELOD�+LGD\DW�GDQ�5�$�6LVWD�3DUDPLWD�� ³7KH�$QDO\VLV�RI�)LQDQFLDO�/LWHUDF\��
)LQDQFLDO�$WWLWXGH�DQG�/RFXV�RI�&RQWURO�7RZDUG�)LQDQFLDO�%HKDYLRU�RQ�81(6$
V�(FRQRPLF�DQG�
%XVLQHVV�6WXGHQWV´���KOP�

���$OLI� $UGLDV� 6XGUDMDW�� ³3HQJDUXK� /LWHUDVL� .HXDQJDQ� GDQ� 6LNDS� .HXDQJDQ� 7HUKDGDS�
3HULODNX�3HQJHORODDQ�.HXDQJDQ´���KOP�



��

GDQ�'KLDK��PHQ\LPSXONDQ�GDUL�KDVLO�SHQHOLWLDQQ\D�EDKZD�VLNDS�NHXDQJDQ�

\DQJ�PHPSHQJDUXKL�FDUD�PHUHND�PHQJHOROD�XDQJQ\D��\DQJ�GDSDW�GLDUWLNDQ�

VHFDUD�WHUVLUDW�EDKZD�VLNDS�LQL�PHPSHQJDUXKL�SHULODNX�PHUHND����

3HQJHORODDQ�NHXDQJDQ�\DQJ�EDLN�GDQ�WHSDW�KDUXV�GLGXNXQJ�GHQJDQ�

OLWHUDVL�NHXDQJDQ�V\DULDK�\DQJ�EDLN�GDQ�KDUXV�PHPLOLNL�FRQWURO�GLUL� \DQJ�

EDLN� SXOD� WLGDN� GHQJDQ� GLGDVDUL� ROHK� KDZD� QDIVX� VHUWD� VLNDS� WHUKDGDS�

NHXDQJDQ� MXJD� VDQJDW� GLEXWXKNDQ� VXSD\D� GDSDW� PHQLQJNDWNDQ� WDUDI�

KLGXSQ\D�GDQ�PHPLOLNL�SHQJHORODDQ�NHXDQJDQ�\DQJ�SRVLWLI��6HJDOD�WLQGDNDQ�

KDUXV�GLEDUHQJL�GHQJDQ�VLNDS�\DQJ�SRVLWLI�WHOHELK�GDKXOX�XQWXN�PHQJKLQGDUL�

NHVDODKDQ� GDODP� PHQJHOROD� NHXDQJDQ�� 3HQHOLWLDQ� 7LIDQL� GDQ� )LWUL��

PHQ\DWDNDQ�EDKZD�WHUGDSDW�SHQJDUXK�SRVLWLI�GDUL�YDULDEHO�VLNDS�NHXDQJDQ�

WHUKDGDS� YDULDEHO� SHULODNX� SHQJHORODDQ� NHXDQJDQ���� 6DOPD� GDQ� (NR�

PHQ\LPSXONDQ� GDODP� SHQHOLWLDQQ\D� EDKZD� OLWHUDVL� NHXDQJDQ�PHPSXQ\DL�

SHQJDUXK� SRVLWLS� SDGD� SHULODNX� NHXDQJDQ���� 'DODP� KDO� LQL� SHQWLQJ� EDJL�

JHQHUDVL�PLOHQLDO�0XVOLP�XQWXN�PHQHUDSNDQ�OLWHUDVL�NHXDQJDQ�V\DULDK�GDQ

ORFXV� RI� FRQWURO VHUWD� VLNDS� NHXDQJDQ� \DQJ�SRVLWLI� VXSD\D� GDSDW�PHQMDGL�

PDV\DUDNDW� \DQJ�SDQGDL� GDODP�PHUHQFDQDNDQ��PHQJDWXU� VHUWD�PHQJHOROD�

NHXDQJDQ�XQWXN�KLGXS�VHMDKWHUD�GLPDVD�\DQJ�DNDQ�GDWDQJ�

���/HQL� $\X� :DUGDQL� GDQ� 'KLDK� )LWUL\DQL�� ³3HQJDUXK� OLWHUDVL� NHXDQJDQ� GDQ� VLNDS�
NHXDQJDQ� WHUKDGDS� SHULODNX� SHQJHORODDQ� NHXDQJDQ� GHQJDQ� ORFXV� RI� FRQWURO� VHEDJDL� YDULDEHO�
LQWHUYHQLQJ´���KOP

���7LIDQL�(QQR�3UDGLQLQJW\DV�GDQ�)LWUL�/XNLDVWXWL��´3HQJDUXK�3HQJHWDKXDQ�.HXDQJDQ�GDQ�
6LNDS� .HXDQJDQ� 7HUKDGDS� /RFXV� RI� &RQWURO� GDQ� 3HULODNX� 3HQJHORODDQ� .HXDQJDQ� 0DKDVLVZD�
(NRQRPL´�«KOP�

���6DOPD�-XOLDQD�)DGLODK��(NR�3XUZDQWR��³3HQJDUXK�/RFXV�RI�&RQWURO��3HUHQFDQDDQ�GDQ�
/LWHUDVL� .HXDQJDQ� WHUKDGDS�3HULODNX�.HXDQJDQ�80.0�� 6WXGL�.DVXV� SDGD�80.0�.DEXSDWHQ�
0DJHWDQ´��KOP
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3DGD� SHQHOLWLDQ� LQL� WHUGDSDW� HPSDW� YDULDEHO� WHODK� GLLGHQWLILNDVL�

VHEDJDL�PDVDODK�\DQJ�VLJQLILNDQ��HPSDW�YDULDEHO�LQL�WHUGLUL�DWDV��GXD�YDULDEHO�

LQGHSHQGHQ� \DLWX� OLWHUDVL� NHXDQJDQ� V\DULDK� GDQ� ORFXV� RI� FRQWURO�� VDWX�

YDULDEHO�GHSHQGHQ�\DLWX�SHULODNX�SHQJHORODDQ�NHXDQJDQ��VHUWD�VDWX�YDULDEHO�

LQWHUYHQLQJ� \DLWX� VLNDS� NHXDQJDQ�� 'DUL� XUDLDQ� GL� DWDV� NHUDQJND� EHUSLNLU�

GDODP� SHQHOLWLDQ� LQL� GDSDW� GLQ\DWDNDQ� GDODP� GLDJUDP� KXEXQJDQ� YDULDEHO�

VHEDJDL�EHULNXW�

*DPEDU������ .HUDQJND�3HPLNLUDQ

�6XPEHU��'DWD�GLRODK�SHQXOLV�������

.HWHUDQJDQ��

'� +LSRWHVLV

%HUGDVDUNDQ�SDGD�XUDLDQ�WHRUL�GDQ�NHUDQJND�SHPLNLUDQ�PDND�SHQHOLWL�

PHQDULN� EHEHUDSD� KLSRWHVLV� GDODP� PHQJXML� YDULDEHO�YDULDEHO� SDGD�

SHQHOLWLDQ�LQL�GLDQWDUDQ\D�VHEDJDL�EHULNXW�

6LNDS�
.HXDQJDQ�

�=�

3HULODNX�
3HQJHORODDQ�
.HXDQJDQ�

�<�

/RFXV�RI�
&RQWURO
�;��

/LWHUDVL�
.HXDQJDQ�
6\DULDK�
�;��

+�

+�

+�

+�

+�

+�

+�

+XEXQJDQ�/DQJVXQJ

+XEXQJDQ�7LGDN�/DQJVXQJ



��

�� 3HQJDUXK�/LWHUDVL .HXDQJDQ�6\DULDK�7HUKDGDS�6LNDS�.HXDQJDQ

%DLN�EXUXNQ\D�VLNDS�GDODP�PHODNXNDQ�SHQJHORODDQ�NHXDQJDQ�

EHUSHQJDUXK� GHQJDQ� OLWHUDVL� NHXDQJDQ�� +DVLO� LQL� PHPEXNWLNDQ�

EDKZDVDQQ\D� VHVHRUDQJ� VXGDK� PHPLOLNL� VLNDS� \DQJ� PHQXQMXNNDQ�

WDQJJXQJMDZDE�VHEHOXP�PHQJDPELO�NHSXWXVDQ�WHUKDGDS�NHXDQJDQQ\D��

6LNDS�\DQJ�EDLN�GDSDW�PHQGRURQJ�VHVHRUDQJ�XQWXN�GDSDW�PHPDKDPL�

LOPX� WHQWDQJ� NHXDQJDQ�� %HJLWX� MXJD� VHEDOLNQ\D�� DSDODJL� VHVHRUDQJ�

PHPLOLNL�VLNDS�NHXDQJDQ�WLGDN�EDLN�DNDQ�VXOLW�PHPDKDPL�LOPX�WHQWDQJ�

NHXDQJDQQ\D���� +DO� LQL� VHVXDL� GHQJDQ� SHQHOLWLDQ� \DQJ� PHQ\DWDNDQ�

EDKZD� VLNDS� NHXDQJDQ� EHUSHQJDUXK� WHUKDGDS� SHULODNX� SHQJHORODDQ�

NHXDQJDQ���� +DO� LQL� VHMDODQ� GHQJDQ� SHQHOLWLDQ� 6XOLVW\DULQL� \DQJ�

PHQMHODVNDQ�GDODP�SHQHOLWLDQQ\D EDKZD VLNDS�NHXDQJDQ�EHUSHQJDUXK�

VHFDUD� VLJQLILNDQ� GHQJDQ� OLWHUDVL� NHXDQJDQ���� .HVLPSXODQ� GDUL�

SHQMHODVDQ�WHUVHEXW�PDND�GDSDW�GLVXVXQ�KLSRWHVLV�VHEDJDL�EHULNXW�

+���/LWHUDVL�NHXDQJDQ�V\DULDK�EHUSHQJDUXK�SRVLWLI�GDQ�VLJLQLILNDQ�

WHUKDGDS�VLNDS�NHXDQJDQ�

�� 3HQJDUXK�/RFXV�RI�&RQWURO 7HUKDGDS�6LNDS�.HXDQJDQ

/RFXV�RI�FRQWURO OHELK�PHQJDUDK�NHSDGD�WLQJNDWDQ�SHQJHQGDOLDQ�

GLUL� WHUKDGDS� NHMDGLDQ� DWDX� SHULVWLZD� VHVHRUDQJ� \DQJ� DNDQ�

PHPSHQJDUXKL� NHKLGXSDQ� VHKDUL�KDULQ\D�� 6LNDS� NHXDQJDQ� GDSDW�

��� 1LOD�1XU�$LGD�GDQ�5RFKPDZDWL��³3HQJDUXK�6LNDS�.HXDQJDQ��/RFXV�RI�FRQWURO��7HPDQ�
6HED\D� WHUKDGDS� 3HULODNX� 3HQJHORODDQ� .HXDQJDQ� GHQJDQ� /LWHUDVL� .HXDQJDQ� VHEDJDL� 9DULDEHO�
0HGLDVL´�KOP�����

��� ,ELG� KOP�����
��� (UQD�6XOLVW\DULQL�� ³3HUDQ�/LWHUDVL�.HXDQJDQ�'DODP�0HPHGLDVL�3HQJDUXK�3HQJDUXK�

6LNDS�.HXDQJDQ��3HQJHWDKXDQ�.HXDQJDQ��'DQ�/RFXV�RI�FRQWURO�7HUKDGDS�3HULODNX�3HQJHORODDQ�
.HXDQJDQ� 0DKDVLVZD� 8QLYHUVLWDV� 1HJHUL� 6HPDUDQJ� 7DKXQ� $QJNDWDQ� �����´8QLYHVLWDV� 1HJHUL�
6HPDUDQJ�������



��

PHPEHQWXN�VHEXDK�VXGXW�SDQGDQJ�DWDX�SHQLODLDQ�VHVHRUDQJ�PHQJHQDL�

NHXDQJDQ��+DO� LQL� VHVXDL� GHQJDQ� SHQHOLWLDQ� \DQJ�PHQ\DWDNDQ� EDKZD�

VLNDS�NHXDQJDQ�VHFDUD�ODQJVXQJ�PHPLOLNL�SHQJDUXK�WHUKDGDS� ORFXV�RI�

FRQWURO���� +DO� LQL� VHMDODQ� GHQJDQ� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK�

3UDGLQLQJW\DV� GDQ� /XNLDVWXWL� EDKZD� VLNDS� NHXDQJDQ� PHPSXQ\DL�

SHQJDUXK� \DQJ� SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� YDULDEHO� ORFXV� RI�

FRQWURO���� .HVLPSXODQ� GDUL� SHQMHODVDQ� WHUVHEXW� PDND� GDSDW� GLVXVXQ�

KLSRWHVLV�VHEDJDL�EHULNXW�

+���/RFXV�RI�FRQWURO EHUSHQJDUXK�SRVLWLI�GDQ�VLJLQLILNDQ�WHUKDGDS�

VLNDS�NHXDQJDQ

�� 3HQJDUXK� /LWHUDVL� .HXDQJDQ� 7HUKDGDS� 3HULODNX� 3HQJHORODDQ�

.HXDQJDQ

/LWHUDVL� NHXDQJDQ� GLEXWXKNDQ� GDODP� SURVHV� SHQJHORODDQ�

NHXDQJDQ�VHVHRUDQJ�GDQ�EHUSHQJDUXK�GDODP�MDQJND�SDQMDQJ��6HVHRUDQJ�

DNDQ� FHQGHUXQJ� OHELK� GDSDW� PHQJDWXU� NHXDQJDQ� GHQJDQ� EDLN� NHWLND�

PHPLOLNL�SHQJHWDKXDQ�PHQJHQDL� OLWHUDVL� NHXDQJDQ� VHQGLUL���� /LWHUDVL�

NHXDQJDQ� V\DULDK� GLQLODL� PHPLOLNL� SHQJDUXK� WHUKDGDS� SHULODNX�

SHQJHORODDQ� NHXDQJDQ�� 0HQXUXW� 1LQJW\DV� GDODP� SHQHOLWLDQQ\D�

PHQJHPXNDNDQ� EDKZD� OLWHUDVL� NHXDQJDQ� GDVDU� GDQ� OLWHUDVL� NHXDQJDQ�

��� /HQL� $\X� :DUGDQL� GDQ� 'KLDK� )LWUL\DQL�� ³3HQJDUXK� OLWHUDVL� NHXDQJDQ� GDQ� VLNDS�
NHXDQJDQ� WHUKDGDS� SHULODNX� SHQJHORODDQ� NHXDQJDQ� GHQJDQ� ORFXV� RI� FRQWURO� VHEDJDL� YDULDEHO�
LQWHUYHQLQJ´���KOP �����

��� 7LIDQL�(QQR�3UDGLQLQJW\DV�GDQ�)LWUL�/XNLDVWXWL��´3HQJDUXK�3HQJHWDKXDQ�.HXDQJDQ�GDQ�
6LNDS� .HXDQJDQ� 7HUKDGDS� /RFXV� RI� &RQWURO� GDQ� 3HULODNX� 3HQJHORODDQ� .HXDQJDQ� 0DKDVLVZD�
(NRQRPL´�«KOP�

��� /HQL� $\X� :DUGDQL� GDQ� 'KLDK� )LWUL\DQL�� ³3HQJDUXK� OLWHUDVL� NHXDQJDQ� GDQ� VLNDS�
NHXDQJDQ� WHUKDGDS� SHULODNX� SHQJHORODDQ� NHXDQJDQ� GHQJDQ� ORFXV� RI� FRQWURO� VHEDJDL� YDULDEHO�
LQWHUYHQLQJ´���KOP��
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V\DULDK�EHUSHQJDUXK�SRVLWLI�VLJQLILNDQ� WHUKDGDS�SHULODNX�NHXDQJDQ����

/LWHUDVL� NHXDQJDQ� EHUSHQJDUXK� WHUKDGDS� SHULODNX� SHQJHORODDQ�

NHXDQJDQ���� .HVLPSXODQ�GDUL�SHQMHODVDQ�WHUVHEXW�PDND�GDSDW�GLVXVXQ�

KLSRWHVLV�VHEDJDL�EHULNXW�

+���/LWHUDVL�NHXDQJDQ�V\DULDK�EHUSHQJDUXK�SRVLWLI�GDQ�VLJLQLILNDQ�

WHUKDGDS�SHULODNX�SHQJHORODDQ�NHXDQJDQ

�� 3HQJDUXK� /RFXV� RI� &RQWURO 7HUKDGDS� 3HULODNX� 3HQJHORODDQ�

.HXDQJDQ

.HWLND� SHULODNX� WHUKDGDS� NHXDQJDQ� VHFDUD� SULEDGL� WHODK�

WHUNRQWURO��PDND�SHULODNX�NHXDQJDQ�VHVRUDQJ�GDSDW�PHQMDGL�EDLN�GDQ�

PDPSX�PHPHQXKL�NHEXWXKDQ�KLGXS��.HPDPSXDQ�ORFXV�RI�FRQWURO \DQJ�

EDLN� GLPLOLNL� ROHK� VHVHRUDQJ�GDSDW�PHQLQJNDWNDQ� NHPDPSXDQ�GDODP�

SHULODNX� SHQJHORODDQ� NHXDQJDQ� VHVHRUDQJ�� 0HQXUXW� SHQHOLWLDQ� \DQJ�

GLODNXNDQ ROHK�9LULGLDQLQJUXP�GDQ�'DPD\DQWL�EDKZD�ORFXV�RI�FRQWURO

EHUSHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�SHULODNX�NHXDQJDQ���� +DO�

LQL� VHMDODQ� GHQJDQ� SHQHOLWLDQ� +LGD\DW� GDQ� 3DUDPLWD EDKZD� ORFXV� RI�

FRQWURO VHFDUD� SDUVLDO� EHUSHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS�

��� 0HJD�1RHUPDQ�1LQJW\DV��´/LWHUDVL�.HXDQJDQ�3DGD�*HQHUDVL�0LOHQLDO´��-XUQDO�,OPLDK�
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SHULODNX�NHXDQJDQ���� .HVLPSXODQ�GDUL�SHQMHODVDQ�WHUVHEXW�PDND�GDSDW�

GLVXVXQ�KLSRWHVLV�VHEDJDL�EHULNXW�

+���/RFXV�RI�FRQWURO SHUSHQJDUXK�SRVLWLI�GDQ�VLJLQLILNDQ�WHUKDGDS�

SHULODNX�SHQJHORODDQ�NHXDQJDQ��

�� 6LNDS�.HXDQJDQ�0HPHGLDVL�/LWHUDVL�.HXDQJDQ�6\DULDK�7HUKDGDS�

3HULODNX�3HQJHORODDQ�.HXDQJDQ

6LNDS� NHXDQJDQ� ELDVDQ\D� GDSDW� GLXNXU� GHQJDQ� WDQJJDSDQ�

VHVHRUDQJ�DWDV�SHQGDSDWQ\D� WHUKDGDS�XDQJ��6HVHRUDQJ�\DQJ�PHPLOLNL�

VLNDS� NHXDQJDQ� \DQJ� EDLN�� PDND� DNDQ� PHQJHOROD� NHXDQJDQ� GHQJDQ�

EDLN�� 6HPDNLQ� EDLN� VLNDS� VHVHRUDQJ� WHUKDGDS� NHXDQJDQ� DNDQ�

PHPEHULNDQ� GXNXQJDQ� NHSDGD� SHQJHQGDOLDQ� GLUL� GDODP� PHQJDPELO�

VHEXDK� NHSXWXVDQ� DWDX� WLQGDNDQ� 3HQWLQJQ\D� OLWHUDVL� NHXDQJDQ� \DQJ�

WLQJJL�GDQ�GLGXNXQJ�GHQJDQ�VLNDS�NHXDQJDQ�\DQJ�EDLN�PHQMDGL�IDNWRU�

IDNWRU�\DQJ�GDSDW�EHUSHQJDUXK�ODQJVXQJ�WHUKDGDS�SHULODNX�SHQJHORODDQ�

NHXDQJDQ�\DQJ�EDLN��

3HQHOLWLDQ� 3UDGLQLQJW\DV� GDQ� /XNLDVWXWL� PHQ\DWDNDQ� EDKZD�

WHUGDSDW� SHQJDUXK� SRVLWLI� GDUL� YDULDEHO� VLNDS� NHXDQJDQ� WHUKDGDS�

YDULDEHO� SHULODNX� SHQJHORODDQ� NHXDQJDQ���� )DGLODK� GDQ� 3XUZDQWR�

PHQ\LPSXONDQ� GDODP� SHQHOLWLDQQ\D� EDKZD� OLWHUDVL� NHXDQJDQ�

��� $OLID�6DOVDELOD�+LGD\DW�GDQ�5�$�6LVWD�3DUDPLWD��³7KH�$QDO\VLV�RI�)LQDQFLDO�/LWHUDF\��
)LQDQFLDO�$WWLWXGH�DQG�/RFXV�RI�&RQWURO�7RZDUG�)LQDQFLDO�%HKDYLRU�RQ�81(6$
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��� 7LIDQL�(QQR�3UDGLQLQJW\DV�GDQ�)LWUL�/XNLDVWXWL��´3HQJDUXK�3HQJHWDKXDQ�.HXDQJDQ�GDQ�
6LNDS� .HXDQJDQ� 7HUKDGDS� /RFXV� RI� &RQWURO� GDQ� 3HULODNX� 3HQJHORODDQ� .HXDQJDQ� 0DKDVLVZD�
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PHPSXQ\DL� SHQJDUXK� SRVLWLS� SDGD� SHULODNX� NHXDQJDQ���� 0HQXUXW�

SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� 6XGUDMDW� PHQ\DWDNDQ� EDKZD� OLWHUDVL�

NHXDQJDQ�GDQ�VLNDS�NHXDQJDQ�EHUSHQJDUXK�SRVLWLI�VLJQLILNDQ�WHUKDGDS�

SHULODNX� SHQJHORODDQ� NHXDQJDQ� PDV\DUDNDW� XVLD� SURGXNWLI����

.HVLPSXODQ� GDUL� SHQMHODVDQ� WHUVHEXW� PDND� GDSDW� GLVXVXQ� KLSRWHVLV�

VHEDJDL�EHULNXW�

+���6LNDS�NHXDQJDQ�PDPSX�PHPHGLDVL�OLWHUDVL�NHXDQJDQ�V\DULDK�

WHUKDGDS�SHULODNX�SHQJHORODDQ�NHXDQJDQ

�� 6LNDS�.HXDQJDQ�0HPHGLDVL�/RFXV� RI�&RQWURO 7HUKDGDS�3HULODNX�

3HQJHORODDQ�.HXDQJDQ

6LNDS� NHXDQJDQ�PHPLOLNL� SHUDQDQ� NKXVXV� GDODP�PHQJDUDKNDQ�

LQGLYLGX�XQWXN�PHPSUDNWHNNDQ�SHULODNX�NHXDQJDQQ\D��6LNDS�NHXDQJDQ�

\DQJ�EDLN� DNDQ�PHPEXDW� LQGLYLGX� OHELK� EDLN� ODJL� GDODP�PHQHQWXNDQ�

NHSXWXVDQ� NHXDQJDQQ\D� GDQ� DNDQ� OHELK� PHQFHUPLQNDQ� SROD� EHUSLNLU�

\DQJ� MDXK� OHELK� EDLN� WHQWDQJ� NHXDQJDQ�� 6HVHRUDQJ� GHQJDQ� VLNDS�

NHXDQJDQ� \DQJ� EDLN� DNDQ� EHUSLNLU� WHQWDQJ� PDVD� GHSDQ�� PDPSX�

PHQJWRQURO� VLWXDVL� NHXDQJDQ� \DQJ� GLPLOLNL�� 0HQXUXW� KDVLO� SHQHOLWLDQ�

)DGLODK� GDQ� 3XUZDQWR� EDKZD� ORFXV� RI� FRQWURO PHPLOLNL� SHQJDUXK�

VLJQLILNDQ�SRVLWLS�WHUKDGDS�SHULODNX�NHXDQJDQ���� :DUGDQL�GDQ�)LWUL\DQL�

PHQ\LPSXONDQ� GDUL� KDVLO� SHQHOLWLDQQ\D� EDKZD� VLNDS� NHXDQJDQ� \DQJ�

��� 6DOPD�-XOLDQD�)DGLODK��(NR�3XUZDQWR��³3HQJDUXK�/RFXV�RI�&RQWURO��3HUHQFDQDDQ�GDQ�
/LWHUDVL� .HXDQJDQ� WHUKDGDS�3HULODNX�.HXDQJDQ�80.0�� 6WXGL�.DVXV� SDGD�80.0�.DEXSDWHQ�
0DJHWDQ´��KOP

��� $OLI�$UGLDV� 6XGUDMDW��³3HQJDUXK�/LWHUDVL�.HXDQJDQ�GDQ�6LNDS�.HXDQJDQ�7HUKDGDS�
3HULODNX�3HQJHORODDQ�.HXDQJDQ´���KOP�

��� 6DOPD�-XOLDQD�)DGLODK��(NR�3XUZDQWR��³3HQJDUXK�/RFXV�RI�&RQWURO��3HUHQFDQDDQ�GDQ�
/LWHUDVL� .HXDQJDQ� WHUKDGDS�3HULODNX�.HXDQJDQ�80.0�� 6WXGL�.DVXV� SDGD�80.0�.DEXSDWHQ�
0DJHWDQ´��KOP
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PHPSHQJDUXKL� FDUD�PHUHND�PHQJHOROD�XDQJQ\D��\DQJ�GDSDW�GLDUWLNDQ�

VHFDUD� WHUVLUDW� EDKZD� VLNDS� LQL� PHPSHQJDUXKL� SHULODNX� PHUHND����

.HVLPSXODQ� GDUL� SHQMHODVDQ� WHUVHEXW� PDND� GDSDW� GLVXVXQ� KLSRWHVLV�

VHEDJDL�EHULNXW�

+���6LNDS�NHXDQJDQ�PDPSX�PHPHGLDVL� ORFXV�RI�FRQWURO WHUKDGDS�

SHULODNX�SHQJHORODDQ�NHXDQJDQ�

�� 6LNDS�.HXDQJDQ�7HUKDGDS�3HULODNX�3HQJHORODDQ�.HXDQJDQ

'DODP�PHQJHOROD�NHXDQJDQ�VHQGLUL�GLSHUOXNDQ�WLQGDNDQ�GHQJDQ�

DNDO� \DQJ�VHKDW��GHQJDQ�DNDO�SLNLUDQ�\DQJ�VHKDW�PDND� WLQGDNDQ�\DQJ�

GLDPELO�WHUKDGDS�NHXDQJDQQ\D�MXJD�EDLN��.HWLND�VHVHRUDQJ�PHQMDGLNDQ�

XDQJ� VHEDJDL� VXDWX�NHNXDWDQ�GDODP�PHPHQXKL�NHEXWXKDQ� VHKDUL�KDUL�

PDND�VHFDUD�WLGDN�ODQJVXQJ�DNDQ�PHPEDQWX�VHVHRUDQJ�WHUVHEXW�GDODP�

EHUSHULODNX�PHQJHOROD�NHXDQJDQ� +DO�LQL�VDPD�GHQJDQ�$VLK�GDQ�.KDILG�

EDKZD� VLNDS� NHXDQJDQ� PHPSHUOLKDWNDQ� EDJDLPDQD� LQGLYLGX�

PHQJJXQDNDQ��PHQDKDQ��PHQJXPSXONDQ��GDQ�PHQ\LDQ\LDNDQ�XDQJ����

'DODP�SHQHOLWLDQ�3UDGLQDQLQJVLK�GDQ�:DILURK PHQ\DWDNDQ�EDKZD�VLNDS�

NHXDQJDQ� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� SHQJHORODDQ� NHXDQJDQ����

6HMDODQ� GHQJDQ� $LGD GDQ� 5RFKPDZDWL� EDKZD� VLNDS� NHXDQJDQ�

��� /HQL� $\X� :DUGDQL� GDQ� 'KLDK� )LWUL\DQL�� ³3HQJDUXK� OLWHUDVL� NHXDQJDQ� GDQ� VLNDS�
NHXDQJDQ� WHUKDGDS� SHULODNX� SHQJHORODDQ� NHXDQJDQ� GHQJDQ� ORFXV� RI� FRQWURO� VHEDJDL� YDULDEHO�
LQWHUYHQLQJ´���KOP

��� 6HNDU�:LGL�$VLK�GDQ�0XKDPPDG�.KDILG�´�3HQJDUXK�)LQDQFLDO�.QRZOHGJH��)LQDQFLDO�
$WWLWXGH�GDQ�,QFRPH WHUKDGDS�3HUVRQDO�)LQDQFLDO�0DQDJHPHQW�%HKDYLRU PHODOXL�/RFXV�2I�&RQWURO
VHEDJDL�9DULDEHO�,QWHUYHQLQJ�´

��� 1RYLD�$\X�3UDGLQDQLQJVLK�GDQ�1RYL�/DLOL\XO�:DILURK��³3HQJDUXK�/LWHUDVL�.HXDQJDQ��
6LNDS�.HXDQJDQ�GDQ�6HOI�(IILFDF\ 7HUKDGDS 3HQJHORODDQ�.HXDQJDQ�,EX�5XPDK�7DQJJD�´



��

PHPSXQ\DL�SHQJDUXK�GHQJDQ�SHULODNX�GDODP�SHQJHORODDQ�NHXDQJDQ����

+LGD\DW� GDQ� 3DUDPLWD� PHQ\DWDNDQ� EDKZD� VHFDUD� SDUVLDO� WLPEXO�

SHQJDUXK�GHQJDQ�VLJQLILNDQ�GDQ�MXJD�SRVLWLI�ILQDQFLDO�DWWLWXGH�WHUKDGDS�

ILQDQFLDO�EHKDYLRU���� .HVLPSXODQ�GDUL�SHQMHODVDQ�WHUVHEXW�PDND�GDSDW�

GLVXVXQ�KLSRWHVLV�VHEDJDL�EHULNXW�

+���6LNDS�NHXDQJDQ�EHUSHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�

SHULODNX�SHQJHORODDQ�NHXDQJDQ�

��� 1LOD�1XU�$LGD�GDQ�5RFKPDZDWL��³3HQJDUXK�6LNDS�.HXDQJDQ��/RFXV�RI�FRQWURO��7HPDQ�
6HED\D� WHUKDGDS� 3HULODNX� 3HQJHORODDQ� .HXDQJDQ� GHQJDQ� /LWHUDVL� .HXDQJDQ� VHEDJDL� 9DULDEHO�
0HGLDVL´�KOP��

��� $OLID�6DOVDELOD�+LGD\DW�GDQ�5�$�6LVWD�3DUDPLWD��³7KH�$QDO\VLV�RI�)LQDQFLDO�/LWHUDF\��
)LQDQFLDO�$WWLWXGH�DQG�/RFXV�RI�&RQWURO�7RZDUG�)LQDQFLDO�%HKDYLRU�RQ�81(6$
V�(FRQRPLF�DQG�
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