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.DWD�SXDV�DWDX�VDWLVIDFWLRQ EHUDVDO�GDUL�EDKDVD�/DWLQ��\DQJ�EHUDUWL�PHPEXDW�
DWDX� PHODNXNDQ� FXNXS� .HSXDVDQ� KLGXS� DGDODK� NRQGLVL� SHQLODLDQ� VXEMHNWLI� DWDV�
NXDOLWDV� KLGXS� \DQJ� GLPLOLNLQ\D� VDDW� LQL��.HSXDVDQ� ELVD� GLDUWLNDQ� VHEDJDL� VHVXDWX�
\DQJ�VDQJDW�GHNDW�GHQJDQ�NHEDKDJLDDQ�GDQ�UDVD�V\XNXU��+DO�WHUVHEXW�GLNDUHQDNDQ�GL�
GDODP�NHSXDVDQ�NLWD�DNDQ�PHQHPXNDQ�SHQHULPDDQ�VWDWXV�GDQ�UDVD�SXDV�\DQJ�GLPLOLNL�
ROHK� VHVHRUDQJ� DWDV� NHKLGXSDQQ\D�� 3HQHULPDDQ� GL� GDODP� NHSXDVDQ� GDSDW�
GLJDPEDUNDQ� VHFDUD� VHGHUKDQD� GDODP� EHQWXN� UDVD� V\XNXU� DNDQ� NRQGLVL� \DQJ�
GLDODPLQ\D�VDDW�LQL��8PXPQ\D��SHQHULPDDQ�MXJD�WLPEXO�GDUL�UDVD�FXNXS�DWDV�SURVHV�
KLGXS�\DQJ�GLODOXL�ROHK�VHVHRUDQJ��5DVD�SXDV�\DQJ�GLPDQD�PHUXSDNDQ�EDJLDQ�GDUL�
NHSXDVDQ�LQL�DGDODK�EHQWXN�WLPEDO�EDOLN�GDUL�XVDKD�\DQJ�GLODNXNDQ�DWDX�SHQFDSDLDQ�
ODLQ�\DQJ�GLGDSDW�GDODP�NHKLGXSDQ��0DND�OLIH�VDWLVIDFWLRQ�DNDQ�GDSDW�GLUDVDNDQ�MLND�
VHVHRUDQJ�GDSDW�PHOLKDW�NHKLGXSDQQ\D�ODOX�PHUDVD�WHUSXDVNDQ��+DO�LQL�MXJD�GLGXNXQJ�
ROHK��&KHQ�HW�DO�������� \DQJ�PHQ\DWDNDQ�EDKZD�OLIH�VDWLVIDFWLRQ�DGDODK�KDVLO�GDUL�
HYDOXDVL� VHVHRUDQJ� WHUKDGDS�NXDOLWDV�KLGXSQ\D�GDQ� UHIOHNVL�GDUL�NHEDKDJLDDQ� VHUWD�
NHVHMDKWHUDDQ�

/LIH�VDWLVIDFWLRQ�SDGD�XPXPQ\D�DNDQ�WHUZXMXG�SDGD�VDDW�NHEXWXKDQ�WHUSHQXKL�
GDQ�VHVHRUDQJ�PDPSX�PHUDLK�DSD�\DQJ�PHUHND�LQJLQNDQ��3HPHQXKDQ�NHEXWXKDQ�GL�
]DPDQ�PRGHUQ� SDGD� VDDW� LQL� WHQWXQ\D�PHPEXWXKNDQ� VXPEHU� GD\D� ILQDQVLDO� \DQJ�
PHPDGDL��3DGD�NRQGLVL�\DQJ�XPXP��PDQXVLD�WLGDN�GDSDW�PHOHSDV�IDNWD�EDKZD�MLND�
VHVHRUDQJ�LQJLQ�PHUDVD�SXDV�WHUKDGDS�NHKLGXSDQQ\D�PDND�MXJD�KDUXV�PHUDVD�SXDV�
WHUKDGDS�NRQGLVL�NHXDQJDQQ\D��+DO�LQL�VHMDODQ�GHQJDQ�\DQJ�GLFHWXVNDQ�GDODP�VWXGL�
SDGD�EHEHUDSD�GHNDGH�\DQJ�ODOX��(OHPHQ�HOHPHQ�GDUL�OLIH�VDWLVIDFWLRQ�GLFHWXVNDQ�ROHK�
�9HHQKRYHQ������� GDODP�VWXGLQ\D��0HQXUXWQ\D�OLIH�VDWLVIDFWLRQ�VHQGLUL�WHULGLUL�GDUL�
��DVSHN�DWDX�HOHPHQ�\DQJ�PHPEHULNDQ�UDVD�VHMDKWHUD�EDJL�KLGXS�VHVHRUDQJ��$VSHN�
DVSHN�WHUVHEXW�LDODK�NHSXDVDQ�KLGXS�VHFDUD�NHVHOXUXKDQ��NHSXDVDQ�WHUKDGDS�WHPSDW�
WLQJJDO�� NHSXDVDQ� GDODP� NRQWDN VRVLDO� GDQ� NHSXDVDQ� ILQDQVLDO� 8DQJ� PHUXSDNDQ�
VXPEHU� GD\D� \DQJ� VDQJDW� SHQWLQJ� GDODP� NHKLGXSDQ� VHVHRUDQJ� WHQWXQ\D� DNDQ�
PHPEHULNDQ� GDPSDN� \DQJ� VLJQLILNDQ� EDJL� NHKLGXSDQ� VHVHRUDQJ GDQ� PHQXQMDQJ



Ϯ

NHPDPSXDQ�VHVHRUDQJ�GDODP�PHPHQXKL�NHEXWXKDQ�KLGXSQ\D�GDQ�PHUDLK�DSD�\DQJ�
PHUHND�LQJLQNDQ�

.HSXDVDQ� WHUDKDGDS� NRQGLVL� NHXDQJDQ� ELDVD� GLVHEXW� GHQJDQ� )LQDQFLDO�
6DWLVIDFWLRQ��%DQ\DN� SHQHOLWLDQ� VHEHOXPQ\D� \DQJ�PHQ\DWDNDQ� EDKZD� VDQJDW� VXOLW�
GDODP�PHQHOLWL�ILQDQFLDO�VDWLVIDFWLRQ��+DO�LQL�GLVHEDENDQ�ROHK�NHSXDVDQ�PHUXSDNDQ�
EDJLDQ�GDUL�SHUVSHNWLI�VHVHRUDQJ��3HUVSHNWLI�VHVHRUDQJ�WHQWX�DNDQ�ELVD�EHUEHGD�EHGD��
6HMDODQ� GHQJDQ� \DQJ� GLVDPSDLNDQ� ROHK� �.UXJHU� HW� DO��� ����� EDKZD� ILQDQFLDO�
VDWLVIDWLRQ�PHUXSDNDQ�SHUVHSVL�VXEMHNWLI�VHVHRUDQJ�WHUKDGDS�NHFXNXSDQ�ILQDQVLDO�GDQ�
VXPEHU�GD\D�\DQJ�LD�SXQ\D��

3HUVHSVL� VHVHRUDQJ� WHUKDGDS� NRQGLVL� NHXDQJDQQ\D� VDQJDW� EHUSHQJDUXK�
WHUKDGDS�NXDOLWDV�KLGXS�GDQ�PHQWDO�VHVHRUDQJ��6XPEHU�GD\D�XDQJ DNDQ�PHPEHULNDQ�
GDPSDN�\DQJ�EXUXN�DWDX�EDLN�WHUJDQWXQJ�EDJDLPDQD�VHVHRUDQJ�PHQJHYDOXDVL�NRQGLVL�
NHXDQJDQQ\D�GDODP�JD\D�KLGXS�\DQJ�PHUHND�PLOLNL��3HUQ\DWDDQ�LQL�GLGXNXQJ�ROHK�
SHQGDSDW��;LDR��&KHQ��HW�DO�������� EDKZD�ILQDQFLDO�VDWLVIDFWLRQ�GLDQJJDS�EHUNDLWDQ�
HUDW�GHQJDQ�NHVHMDKWHUDDQ�VXEMHNWLI�DWDX�VXEMHFWLYH�ZHOOEHLQJ�

3HQGDSDW� GDUL� �)DODKDWL� HW� DO��� ����� MXJD� PHQ\DWDNDQ� EDKZD� ILQDQFLDO�
VDWLVIDFWLRQ� DNDQ� PHQLQJNDWNDQ� NHKLGXSDQ� SHUVRQDO� VHVHRUDQJ� GDQ� VHEDOLNQ\D�
NHVXOLWDQ� GDODP� NHXDQJDQ� DNDQ�PHPEXDW� VWUHV� GDQ� VXOLWQ\D� VHVHRUDQJ� EHUV\XNXU�
GDODP� KLGXSQ\D�� .HVXOLWDQ� GDODP� NHXDQJDQ� ELVD� GLKDGDSL� ROHK� VHPXD� RUDQJ� GDUL�
EHUEDJDL�JHQHUDVL��6DODK�VDWXQ\D�DGDODK�JHQHUDVL�=�\DLWX RUDQJ�RUDQJ�\DQJ�ODKLU SDGD�
WDKXQ������± �����

*DPEDU����� 7LQJNDW�6WUHV�*HQHUDVL�=
6XPEHU����'HORLWWH�������



ϯ

.HXDQJDQ� MDQJND� SDQMDQJ� PHUXSDNDQ� IDNWRU� \DQJ� SDOLQJ� EHUSHQJDUXK�
WHUKDGDS�NRQGLVL�PHQWDO�JHQHUDVL�=�VHSHUWL�\DQJ�WHUWHUD� GL�JDPEDU������*HQHUDVL�=�
EDKNDQ� SHVLPLV� XQWXN�PHPLOLNL� WHPSDW� WLQJJDO� GDQ�PHQMDODQL� NHKLGXSDQ� SHQVLXQ�
GHQJDQ�NRQGLVL�ILQDQVLDO�\DQJ�OD\DN��3HQ\HEDE�VWUHV�LQL�NDUHQD�*HQHUDVL�=�PHUDVD�
SHQGDSDWDQ�PHUHND�WLGDN�PDPSX�XQWXN�PHPHQXKL�KLGXS�PHUHND��3HUVSHNWLI�JHQHUDVL�
=�WHUKDGDS�XDQJ�PHQLPEXONDQ�NRQGLVL�VWUHV GDQ�PHPEHULNDQ�WHNDQDQ�SDGD�NRQGLVL�
PHQWDO� PHUHND�� )HQRPHQD� LQL� PHQXQMXNNDQ� EDKZD� WHUGDSDW� SHUPDVDODKDQ� \DQJ�
SHQWLQJ� SDGD� )LQDQFLDO� 6DWLVIDFWLRQ�� )LQDQFLDO� 6DWLVIDFWLRQ� WHUEXNWL� PHPEHULNDQ�
GDPSDN� SDGD� NHKLGXSDQ�PDV\DUDNDW�� WHUPDVXN�*HQHUDVL�=� NKXVXVQ\D�*HQHUDVL� =�
\DQJ�EHUXVLD����WDKXQ�NH�DWDV�GDQ�VXGDK�PHPLOLNL�SHQGDSDWDQ�VHQGLUL�

%HEHUDSD� SHQHOLWLDQ� \DQJ� GLWHPXNDQ� PHQ\DWDNDQ� EDKZD� VXOLW� XQWXN�
PHQJXNXU� XNXUDQ� NHSXDVDQ� GLNDUHQDNDQ� SHQLODLDQ� VHVRUDQJ� WHUKDGDS� NRQGLVL�
NHXDQJDQQ\D�WHUJDQWXQJ�SDQGDQJDQ�SLNLUDQ�GDQ�SHUDVDDQ�SXDV��3HQHOLWLDQ�WHUGDKXOX�
WHODK� EDQ\DN� PHQJNDML� EDJDLPDQD� ILQDQFLDO� VDWLVIDFWLRQ� GDSDW� GLXNXU� GHQJDQ�
PHQHOLWL�IDNWRU�IDNWRU�\DQJ�EHUSHQJDUXK�WHUKDGDS� ILQDQFLDO�VDWLVIDFWLRQ� LWX�VHQGLUL��
3HQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK��-RR�	�*UDEOH������� PHQHPXNDQ�EDKZD�NHUDQJND�
\DQJ� PHPXDW� IDNWRU� GDODP PHPHQJDUXKL� ILQDQFLDO� VDWLVIDFWLRQ� VHFDUD� ODQJVXQJ�
PDXSXQ WLGDN�ODQJVXQJ��)DNWRU�IDNWRU�WHUVHEXW�GLDQWDUDQ\D�LDODK�ILQDQFLDO�EHKDYLRXU��
ILQDQFLDO� VWUHVV� OHYHO�� ILQDQFLDO� NQRZOHGJH�� ILQDQFLDO� VROYHQF\�� ILQDQFLDO� VWUHVVRU��
ILQDQFLDO�GHSHQGHQWV��ULVN�WROHUDQFH��NHSHPLOLNLDQ�WHPSDW�WLQJJDO��GDQ�SHQGLGLNDQ���
'DUL�EHEHUDSD�IDNWRU�\DQJ�PHPHQJDUXKL� ILQDQFLDO�VDWLVIDFWLRQ�ROHK��-RR�	�*UDEOH��
����� SHQXOLV�WHUWDULN�PHQHOLWL�KXEXQJDQ�DQWDUD�ILQDQFLDO�OLWHUDF\��ILQDQFLDO�VROYHQF\�
GDQ�ULVN�WROHUDQFH�WHUKDGDS�ILQDQFLDO�VDWLVIDFWLRQ�

/LWHUDVL�.HXDQJDQ DWDX� ILQDQFLDO�OLWHUDF\�PHQXUXW��2-.������� DGDODK�KDO�
KDO� \DQJ� PHPHQJDUXKL� VLNDS� GDQ� SHULODNX� VHVHRUDQJ� VHFDUD� NHXDQJDQ� \DLWX�
SHQJHWDKXDQ�� NHWHUDPSLODQ�� GDQ� NH\DNLQDQ� NHXDQJDQ� \DQJ� PHQJDUDK� SDGD�
SHQLQJNDWDQ�NXDOLWDV�SHQJDPELODQ�NHSXWXVDQ�GDQ�SHQJHORODDQ�VHFDUD�NHXDQJDQ�XQWXN�
PHQFDSDL� NHVHMDKWHUDDQ�� � 3HQLQJNDWDQ� NXDOLWDV� WHUKDGDS� NHWHUDPSLODQ� NHXDQJDQ�
GDODP� ILQDQFLDO� OLWHUDF\� MXJD� GLGXNXQJ� ROHK� �6XJL\DQWR� HW� DO��� ����� \DQJ�
PHQ\DWDNDQ�ILQDQFLDO�OLWHUDF\�DGDODK�UDQJNDLDQ�DNWLYLWDV�\DQJ�PHQLQJNDWNDQ�NXDOLWDV�



ϰ

ILQDQFLDO� NQRZOHGJH�PHODOXL� SURGXN� GDQ� OD\DQDQ� NHXDQJDQ� VHKLQJJD�PHPSHUNXDW�
VHVHRUDQJ�GDODP�PHQJDPELO�NHSXWXVDQ�GDQ�PHQJKLQGDUL�UHVLNR�NHXDQJDQ��0HQXUXW�
SHUQ\DWDDQ�WHUEDUX�GDUL��2UJDQLVDWLRQ�IRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW��
����� ILQDQFLDO� OLWHUDF\� DGDODK� JDEXQJDQ� GDUL� ILQDQFLDO� NQRZOHGJH�� � ILQDQFLDO�
DWWLWXGH��GDQ� � ILQDQFLDO�EHKDYLRXU�\DQJ�ELMDN�GDQ�PHQJDUDK�NHSDGD�NHVHMDKWHUDDQ�
NHXDQJDQ��

*DPEDU����� 7LQJNDW�)LQDQFLDO�/LWHUDF\�SHU�7DKXQ
6XPEHU����2WRULWDV�-DVD�.HXDQJDQ�������

%HUGDVDUNDQ�KDVLO�6XUYHL�1DVLRQDO�/LWHUDVL�GDQ� ,QNOXVL�.HXDQJDQ��7LQJNDW�
/LWHUDVL� NHXDQJDQ� PDV\DUDNDW� ,QGRQHVLD� PHPLOLNL� SHQLQJNDWDQ� \DQJ� SRVLWLI��
3HQLQJNDWDQ GDSDW�GLLKDW�GL�PDQD�SDGD�WDKXQ������WLQJNDW�OLWHUDVL�PDV\DUDNDW�PDVLK�
GL�DQJND��������ODOX�QDLN�NH�DQJND��������SDGD�WDKXQ�������0HVNLSXQ�PHQJDODPL�
SHQLQJNDWDQ�WLQJNDW�OLWHUDVL�NHXDQJDQ�PDV\DUDNDW�,QGRQHVLD�PDVLK�WHUELODQJ�UHQGDK��
%HUGDVDUNDQ� GDWD� \DQJ� GLVDMLNDQ� GDSDW� GLNHUDKXL� EDKZD� VHSDUXK� PDV\DUDNDW�
,QGRQHVLD� EHOXP� WHUOLWHUDVL� GDODP� KDO� NHXDQJDQ�� $GDSXQ� MLND� GLOLKDW� GDWD� SHU�
SURYLQVL�� -DPEL�PHUXSDNDQ� SURYLQVL� GHQJDQ� WLQJNDW� OLWHUDVL� \DQJ� UHQGDK� GL� DQJND�
��������5HQGDKQ\D� WLQJNDW� OLWHUDVL�GL�-DPEL� WHUOLKDW�DSDELOD�GLEDQGLQJNDQ� WLQJNDW�
OLWHUDVL� NHXDQJDQ� GL� 5LDX� VHEDJDL� SURYLQVL� GHQJDQ� WLQJNDW� OLWHUDVL� WHUWLQJJL� \DLWX�
��������0DND�GDUL�LWX�ILQDQFLDO�OLWHUDF\�PHUXSDNDQ�REMHN�\DQJ�PDVLK�VDQJDW�SHQWLQJ�
XQWXN� GLWHOLWL� GLNDUHQDNDQ� UHQGDKQ\D� WLQJNDW� OLWHUDVL� GL� ,QGRQHVLD� NKXVXQ\D� GL�
3URYLQVL�-DPEL�



ϱ

*DPEDU����� 7LQJNDW�)LQDQFLDO�/LWHUDF\�SHU�8VLD
6XPEHU����2WRULWDV�-DVD�.HXDQJDQ�������

$SDELOD� GLOLKDW� GDWD WLQJNDW� ILQDQFLDO� OLWHUDF\� EHUGDVDUNDQ� NHORPSRN� XVLD�
GDSDW�GLOLKDW�EDKZD�XVLD�\DQJ�WHUPDVXN�GDODP�NDWHJRUL�JHQHUDVL�=�PDVLK�WHUELODQJ�
UHQGDK�� *HQHUDVL� =� PHUXSDNDQ� VXPEHU� GD\D� \DQJ� PHPLOLNL� SRWHQVL� EHVDU� GDODP�
PHQLQJNDWNDQ�ILQDQFLDO�OLWHUDF\�GL�,QGRQHVLD��WHUXWDPD�*HQHUDVL�=�\DQJ�NLQL�EHUXVLD�
���WDKXQ�NH�DWDV�NDUHQD�PHUHND�PHUXSDNDQ�SRSXODVL�SURGXNWLI��%HUGDVDUNDQ�GDWD�GDUL�
�%36�� ����� MXPODK� SRSXODVL� JHQHUDVL� = SURGXNWLI� GL� DWDV� ��� WDKXQ� NH� DWDV GL�
,QGRQHVLD� DGDODK� ��� MXWD� MLZD� \DQJ� PHPEXDW� JHQHUDVL� =� PHUXSDNDQ� NHORPSRN�
JHQHUDVL�\DQJ�SDOLQJ�EDQ\DN�GL�,QGRQHVLD�

%HEHUDSD� SHQHOWLDQ� WHUGDKXOX� WHODK� PHQHPXNDQ� EDKZD� WHUEXNWL� � ILQDQFLDO�
OLWHUDF\�PHPLOLNL�SHQJDUXK�WHUKDGDS�ILQDQFLDO�VDWLVIDFWLRQ��3HQHOLWDQ�\DQJ�GLODNXNDQ�
ROHK� �1XUIDWPDZDWL�� ����� \DQJ�PDQD� JHQHUDVL�PLOHQLDO� GL�.RWD�0DODQJ� VHEDJDL�
REMHN�SHQHOLWLDQQ\D�PHQHPXNDQ�EDKZD�ILQDQFLDO�NQRZOHGJH�GDQ�ILQDQFLDO�EHKDYLRXU�
\DQJ�PHUXSDNDQ�EDJLDQ�GDUL�ILQDQFLDO�OLWHUDF\�PHPLOLNL�SHQJDUXK�SRVLWWLI�VLJLQLILNDQ�
WHUKDGDS�ILQDQFLDO�VDWLVIDFWLRQ�SDGD�JHQHUDVL�PLOHQLDO�GL�.RWD�0DODQJ�

7HPXDQ� LQL� MXJD� GLSHUNXDW� ROHKQ� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� �$ULIDK�
1RUPDZDWL� HW� DO��� ����� PHQHPXNDQ� KDVLO� GDODP� SHQHOLWLDQQ\D� \DLWX� EDJLDQ� GDUL�
ILQDQFLDO� OLWHUDF\� \DLWX� ILQDQFLDO� NQRZOHGJH� GDQ� ILQDQFLDO� DWWLWXGH� PHPXOLNL�
SHQJDUXK� \DQJ� SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� ILQDQFLDO� VDWLVIDFWLRQ� EDLN� VHFDUD�
ODQJVXQJ�DWDXSXQ�GLPHGLDVL�ROHK� ILQDQFLDO�EHKDYLRXU��$GDSXQ� ILQDQFLDO�EHKDYLRXU�
VHEDJDL�YDULDEHO�PRGHUDWRU�MXJD�PHPLOLNL�SHQJDUXK�WHUKDGDS� ILQDQFLDO�VDWLVIDFWLRQ�
VHFDUD�SDUVLDO�



ϲ

3HQHOLWLDQ� GHQJDQ� MXGXO� 7KH� 5ROH� 2I� )LQDQFLDO� /LWHUDF\� ,Q� $FKLHYLQJ�
)LQDQFLDO�6DWLVIDFWLRQ�7KURXJK�)LQDQFLDO�:HOO�%HLQJ \DQJ�GLODNXNDQ�ROHK��2EDLG�HW�
DO��� ����� PHQHPXNDQ� EDKZD� ILQDQFLDO� VDWLVIDFWLRQ� GLSHQJDUXKL� ROHK� ILQDQFDO�
OLWHUDF\� EDLN� VHFDUD� ODQJVXQJ� DWDXSXQ� GLPHGLDVL� ROHK� ILQDQFLDO� ZHOO�EHLQJ��
%HUGDVDUNDQ� WHPXDQ�WHPXDQ� WHUVHEXW� GDSDW� GLQ\DWDNDQ� EDKZD� ILQDQFLDO� OLWHUDF\�
PHPLOLNL�KXEXQJDQ�SHQJDUXK�WHUKDGDS�ILQDQFLDO�VDWLVIDFWLRQ�

3HQXOLV�VHEHOXPQ\D�WHODK�PHQ\HEXWNDQ�EDKZD�VHODLQ�GDUL�KXEXQJDQ�DQWDUD�
ILQDQFLDO�OLWHUDF\�GDQ�ILQDQFLDO�VDWLVIDFWLRQ��KXEXQJDQ�DQWDUD�ILQDQFLDO�VROYHQF\�GDQ�
ILQDQFLDO� VDWLVIDFWLRQ� MXJD�PHQMDGL�EDJLDQ�SHQWLQJ�GDODP�SHQHOLWLDQ� LQL��)LQDQFLDO�
VROYHQF\� VHQGLUL� GLDPELO� GDUL� NDWD� VROYHQF\� )LQDQFLDO� VROYHQF\� PHUXDSDNDQ�
SHUZXMXGDQ�GDUL�NHVDQJJXSDQ�VHRUDQJ� LQGLYLGX�XQWXN�PHOXQDVL�VHOXUXK�NHZDMLEDQ�
\DQJ� LD�SXQ\DL�GHQJDQ�PHQJJXQDNDQ�VHOXUXK�DVHW�\DQJ� LD�PLLNL VDDW� LQL�� �$SDELOD�
KDUWD� PDPSX� PHQXWXS� KXWDQJ� GDQ� PHPHQXKL� NHEXWXKDQ� VHKDUL�KDUL� PDND�
SHUPDVDODKDQ�NHXDQJDQ�VHSHUWL�KXWDQJ�GLNDWHJRULNDQ�VROYHG���+DOLP�	�$VWXWL��������
0DWKXU�	�.DVSHU�������

3HQGDSDW� PHQJHQDL� )LQDQFLDO� VROYHQF\� \DQJ PHQJDUDK� SDGD� SHUVRQDO�
ILQDQFH�GDSDW�GLUXMXN GDUL� �+DOLP�	�$VWXWL�� ����� DGDODK�NHVDQJJXSDQ� VHVHRUDQJ�
XQWXN�PHOXQDVL�VHOXUXK�KXWDQJQ\D�GHQJDQ�KDUWD�\DQJ� LD�PLOLNL�VDDW� LQL��7HQWXQ\D��
KXWDQJ� \DQJ� EHVDU� DNDQ� PHQLPEXONDQ� NHNKDZDWLUDQ� DSDELOD� MXPODK� KDUWD� WLGDN�
PDPSX�PHOXQDVL�KXWDQJ�\DQJ�GLPLOLNL��$VHW�\DQJ�PDPSX�PHQJDWDVL�MXPODK�KXWDQJ��
GLWDPEDK�ODJL�DSDELOD�VHVHRUDQJ�PHPLOLNL�XDQJ�GDUXUDW�VHEDJDL�DVHW�WDPEDKDQ�DNDQ�
PHPLQLPDOLVLU�UDVD�NKDZDWLU�WHUVHEXW��

0HQXUXW� �-RR�	�*UDEOH�� ����� WLQJNDW� ILQDQFLDO� VROYHQF\� VHVHRUDQJ� GDSDW�
GLOLKDW� PHODOXL� SHQGDSDWDQ�� %HUGDVDUNDQ� SHQHOLWLDQQ\D� SHQGDSDWDQ� WHUEXNWL�
EHUSHQJDUXK�VLJQLILNDQ�WHUKDGDS�ILQDQFLDO�VROYHQF\��GHQJDQ�NDWD�ODLQ�VHPDNLQ�WLQJJL�
SHQGDSDWDQ�VHVHRUDQJ�PDND�WLQJNDW� ILQDQFLDO�VROYHQF\�GDUL�VHVHRUDQJ�WHUVHEXW�MXJD�
DNDQ�WLQJJL��



ϳ

*DPEDU����� 7RWDO�3LQMDPDQ�)LQWHFK�3�3�/HQGLQJ
6XPEHU����2WRULWDV�-DVD�.HXDQJDQ�������

%HUGDVDUNDQ�GDWD�GDUL� �2WRULWDV�-DVD�.HXDQJDQ������� GDSDW�GLOLKDW�EDKZD�
MXPODK� SHQJXWDQJ� WHUWLQJJL� MDWXK� SDGD� LQGLYLGX� GHQJDQ� UHQWDQJ� XVLD� ������ WDKXQ��
GLPDQD�WDKXQ�XVLD�JHQHUDVL�=�PDVXN�SDGD�UHQWDQJ�XVLD�WHUVHEXW�\DNQL������ WDKXQ��
.HPXGDKDQ� DNVHV� PHPLQMDP� GDQD� VHSHUWL� SHHU� WR� SHHU� ODQGLQJ� PHQ\HEDENDQ�
*HQHUDVL�=�OHELK�PXGDK�XQWXN�PHQJXWDQJ��3DGD�XPXPQ\D�JHQHUDVL =�\DQJ�EHUXPXU�
���DQ� EHOXP�PHPLONL� SHPDVXNDQ� VWDELO�GDQ�PDVLK� GDODP� OHYHO� UHQGDK� GDODP�KDO�
SHPDVXNDQ�� 7HQWXQ\D� GHQJDQ�PXGDKQ\D� DNVHV� LQL� DNDQ�PHPLFX� VHVHRUDQJ� XQWXN�
PHPXODL�SLQMDPDQ�RQOLQH��7DJLKDQ�GDQ�XWDQJ�\DQJ� WLGDN� WHUED\DUNDQ�GHQJDQ�EDLN�
DNDQ�PHPEHULNDQ�UDVD�NKDZDWLU�\DQJ�EHUSHQJDUXK�WHUKDGDS�ILQDQFLDO�VDWLVIDFWLRQ�

%HOXP� EDQ\DN� SHQHOLWLDQ� \DQJ� PHQJNDML� EDJDLPDQD� SHQJDUXK� ILQDQFLDO�
VROYHQF\� WHUKDGDS� ILQDQFLDO� VDWLVIDFWLRQ��0HQXUXW �-RR�	�*UDEOH�� ����� ILQDQFLDO�
VDWLVIDFWLRQ� GDSDW� PHQLQJNDW� GHQJDQ� PHODNXNDQ� SHQLQJNDWDQ� WHUKDGDS� ILQDQFLDO�
VROYHQF\�� +DO� LQL� PHQJDFX� SDGD� ILQDQFLDO� VDWLVIDFWLRQ� ELVD� GLGDSDWL� GHQJDQ�
PHQJLQGDUL�NHNKDZDWLUDQ�SDGD�VHVHRUDQJ�GHQJDQ PHPLOLNL�WLQJNDW�SHQGDSDWDQ�\DQJ�
EDLN�� GDQ� PHPLOLNL� NHPDPSXDQ� XQWXN� PHOXQDVL� KXWDQJ� Q\D�� 'DODP� PHQJXNXU�
ILQDQFLDO� VROYHQF\� �-RR� 	� *UDEOH�� ����� PHOLKDW� NHPDPSXDQ� VHVHRUDQJ� XQWXN�
PHOXQDVL� DWDX�PHQXWXSL� KXWDQJ� \DQJ� LD�PLOLNL� GHQJDQ� DVHW� GDQ� LQYHVWDVL� \DQJ� LD�
PLOLNL�

%HUGDVDUNDQ�SHUQ\DWDDQ�\DQJ�GLEXDW�ROHK��0DWKXU�	�.DVSHU������� )LQDQFLDO�
6ROYHQF\� VHQGLUL� GDSDW� PHQLQJNDWNDQ� )LQDQFLDO� 6DWLVIDFWLRQ� GLNDUHQDNDQ�
EHUGDVDUNDQ�SHQHOLWLDQQ\D�GLVHEXWNDQ�EDKZD�ILQDQFLDO�VROYHQF\�DGDODK�NHPDPSXDQ�
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�Ϯ͘ϬϬϬ͘ϬϬϬ
�ϰ͘ϬϬϬ͘ϬϬϬ
�ϲ͘ϬϬϬ͘ϬϬϬ
�ϴ͘ϬϬϬ͘ϬϬϬ

�ϭϬ͘ϬϬϬ͘ϬϬϬ
�ϭϮ͘ϬϬϬ͘ϬϬϬ
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VHVHRUDQJ� XQWXN�PHPHQXKL� NHEXWXKDQQ\D� GHQJDQ� VXPEHU� GD\D� NHXDQJDQ� \DQJ� LD�
PLOLNL��

3HQHOLWLDQ�VHEHOXPQ\D�ROHK��)LUOL�HW�DO�������� PHQHPXNDQ�KDVLO�EDKZD�YDULDEHO�
LQGHSHQGHQW�\DQJ�WHULGLUL�GDUL�ILQDQFLDO�VWUHVVRU��ILQDQFLDO�EHKDYLRXU��ULVN�WROHUDQFH��
ILQDQFLDO� VROYHQF\�� GDQ� ILQDQFLDO� NQRZOHGJH�EHUSHQJDUXK� SRVLWLI� VHFDUD� VLJQLILNDQ�
WHUKDGDS� ILQDQFLDO�VDWLVIDFLRQ��3HQHOLWL� MXJD�PHQ\DUDQNDQ�XQWXN�PHQ\LDSNDQ�GDQD�
GDUXUDW�� GDQD� SHQVLXQ�� GDQ� PHPLQLPDOLVLU� KXWDQJ� DJDU� PHQJKLQGDUL� VWUHV� VHFDUD�
NHXDQJDQ��

3HQHOLWLDQ�ODLQ�MXJD�PHQGXNXQJ�KXEXQJDQ�DQWDUD�ILQDQFLDO�VROYHQF\�WHUKDGDS�
ILQDQFLDO� VDWLVIDFWLRQ�� 'DODP� SHQHOLWLDQQ\D� �+DOLP� 	� $VWXWL�� ����� PHQ\DWDNDQ�
WHUKDGDSDW�KXEXQJDQ�\DQJ�VLJQLILNDQ�DQWDUD�ILQDQFLDO�VWUHVVRU��ILQDQFLDO�EHKDYLRXU��
ILQDQFLDO� VROYHQF\�� GDQ� ILQDQFLDO� NQRZOHGJH� EHUSHQJDUXK� WHUKDGDS� ILQDQFLDO�
VDWLVIDFWLRQ�

5LVN� 7ROHUDQFH� MXJD� PHUXSDNDQ� IDNWRU� SHQWLQJ� \DQJ� KDUXV� GLNDML� XQWXN�
PHQHOLWL�PDVDODK�ILQDQVLDO�*HQHUDVL�=��0HQXUXW��:LQDUWD�	�3DPXQJNDV������� 5LVN�
7ROHUDQFH� GLGHILQLVLNDQ� VHEDJDL� WLQJNDW� PDNVLPXP� VHVHRUDQJ� GDODP� PHQHULPD�
NHWLGDNSDVWLDQ� �UHVLNR��\DQJ�DNDQ�EHUGDPSDN�SDGD� ILQDQVLDO�GDQ�KLGXS� VHVHRUDQJ��
5LVN�7ROHUDQFH�PHQMDGL�SHQWLQJ�GLNDUHQDNDQ�FXNXS�EDQ\DN�*HQHUDVL�=�\DQJ�EHUXVLD�
���WDKXQ NH�DWDV�GDQ�VXGDK�PXODL�EHNHUMD�VHKLQJJD�KDUXV EHUWDQJJXQJMDZDE�GHQJDQ�
NHXDQJDQQ\D�VHQGLUL��

3HQHOLWLDQ� GDUL� �)LUOL� HW� DO��� ����� PHQ\DWDNDQ� EDKZD� ULVN� RI� WROHUDQFH�
PHPEHULNDQ� SHQJDUXK� SRVLWLI� WHUKDGDS� ILQDQFLDO� VDWLVIDFWLRQ�� 'DODP� SHQHOLWLDQ�
WHVHEXW�SHQHOLWL�VHEHOXPQ\D�PHQ\DUDQNDQ�XQWXN�JHQHUDVL�PLOHQLDO�PHQJDWXU�WLQJNDW�
WROHUDQVL� UHVLNRQ\D��'LNDUHQDNDQ�VLJQLILNDQVL� ULVN�RI�WROHUDQFH�FXNXS� WLQJJL��+DVLO�
\DQJ�VDPD�MXJD�GLGDSDWNDQ�GDUL�SHQHOLWLDQ�ROHK��+DOLP�	�$VWXWL���������3HQHOLWLDQ�
GDUL� �:LQDUWD�	�3DPXQJNDV������� PHQ\DWDNDQ�EDKZD�ULVN�RI� WROHUDQFH�PHPLOLNL�
SHQJDUXK� QHJDWLI� WHUKDGDS� � ILQDQFLDO� VDWLVIDFWLRQ�� 2UDQJ� \DQJ� PHPLOLNL� ULVN� RI�
WROHUDQFH� \DQJ�WLQJJL�DNDQ�PHPLOLNL�ILQDQFLDO�VDWLVIDFWLRQ�\DQJ�WLQJJL�MXJD��1DPXQ��



ϵ

ULVN� RI� WROHUDQFH� \DQJ� UHQGDK� PHQJHLQGLNDVLNDQ� VHVHRUDQJ� PHPLOLNL� ILQDQFLDO�
VDWLVIDFWLRQ�\DQJ�UHQGDK�MXJD�

7LQJNDW�ILQDQLDO�OLWHUDF\�\DQJ�PDVLK�UHQGDK�WHUXWDPD�GL�NDODQJDQ�JHQHUDVL�=�
\DQJ�EHUXPXU����WDKXQ�NH�DWDV�PHQ\HEDENDQ�SHUPDVDODKDQ�SHUPDVDODKDQ�NHXDQJDQ�
\DQJ�EHUHVLNR�EDJL�PDVD�GHSDQ�JHQHUDVL� LWX�VHQGLUL��'LWDPEDK�ODJL�NHPXGDKDQ�GDODP�
PHQJDMXNDQ� SLQMDPDQ� VHFDUD� RQOLQH� GHQJDQ� GLGXNXQJ� ROHK� SHQJXDVDDQ� WHNQRORJL�
ROHK�JHQHUDVL�= EHUXVLD����WDKXQ�NH�DWDV \DQJ�EDLN�PHQLPEXONDQ�MXPODK�SLQMDPDQ�
RQOLQH� VHPDNLQ�PHQLQJNDW��7HQWXQ\D�� ILQDQFLDO� VDWLVIDFWLRQ�SDGD� JHQHUDVL�= \DQJ�
EHUXVLD� ��� WDKXQ� NH� DWDV SHUOX� GLNDML�� )LQDQFLDO� VDWLVIDFWLRQ� VHQGLUL� MXJD� DNDQ�
EHUGDPSDN�SDGD�NRQGLVL�PHQWDO�JHQHUDVL�=� \DQJ�VXGDK�PHQDQJJXQJ�NHXDQJDQQ\D�
VHQGLUL� GDQ� PHPLOLNL� NRQWULEXVL� GDODP� NXDOLWDV� KLGXS� VHVHRUDQJ�� 7LGDN� EDQ\DN�
SHQHOLWLDQ� \DQJ� PHQJKXEXQJNDQ� VHFDUD� ODQJVXQJ� ILQDQFLDO� VROYHQF\� WHUKDGDS�
ILQDQFLDO�VDWLVIDFWLRQ��'LWDPEDK�ODJL�WLQJNDW�OLWHUDVL�NHXDQJDQ�\DQJ�UHQGDK�PDVLK�MDGL�
SROHPLN� GL� UDQDK� NHXDQJDQ�� 3HQHOLWLDQ� VHEHOXPQ\D� MXJD� PHPEHULNDQ� MDZDEDQ�
EHUWHQWDQJDQ� VDWX� GDQ� \DQJ� ODLQ�PHQJHQDL� KDVLO� SHQJDUXK� ULVN� WROHUDQFH� WHUKDGDS�
ILQDQFLDO�VDWLVIDFWLRQ��3HQHOLWLDQ�GLODNVDQDNDQ�GL�.RWD�-DPEL�NDUHQD�EHUGDVDUNDQ�GDWD�
GDUL��%SV��.RWD�-DPEL�PHUXSDNDQ�UHJLRQDO�GL�SURYLQVL�-DPEL�GHQJDQ�MXPODK�*HQHUDVL�
=�EHUXVLD���� WDKXQ�NH�DWDV� WHUEDQ\DN \DNQL� VHEHVDU��������� MLZD GDQ�PHUXSDNDQ�
ZLOD\DK�SDOLQJ�SURGXNWLI�GL�3URYLQVL�-DPEL��%HUGDVDUNDQ�IHQRPHQD�GDQ�UHVHDUFK�JDS�
GL� DWDV� PDND� SHQHOLWL� WHUWDULN� PHODNXNDQ� SHQHOHWLDQ� WHQWDQJ� 3HQJDUXK� )LQDQFLDO�
/LWHUDF\��)LQDQFLDO�6ROYHQF\�GDQ�5LVN�7ROHUDQFH�*HQHUDVL�=�GL�.RWD�-DPEL� $GDSXQ�
SRSXODVL�\DQJ�DNDQ�PHQMDGL�PHQMDGL�REMHN�SHQHOLWLDQ�LQL�LDODK�*HQHUDVL�=�.RWD�-DPEL�
\DQJ�EHUXVLD����WDKXQ�NH�DWDV GDQ�VXGDK�PHPLOLNL�SHNHUMDDQ�
����5XPXVDQ�0DVDODK

.HEDKDJLDDQ�VHVHRUDQJ�DNDQ�WLPEXO�NHWLND�WHUKLQGDU�GDUL�NHNKDZDWLUDQ��5DVD�
NKDZDWLU� GDUL� VHVHURDQJ� MXJD� GLVHEDENDQ� NDUHQD� IDNWRU�IDNWRU� SHUPDVDODKDQ�
NHXDQJDQ��.HPDPSXDQ�GDODP�PHQJHOROD�NHXDQJDQ�GHQJDQ�ELMDN��SHQJHWDKXDQ�DNDQ�
OD\DQDQ� NHXDQJDQ�� GDQ� ELMDN� GDODP� EHULQYHVWDVL� DGDODK� ZXMXG� GDUL�
SHQJLPSOHPHQWDVLDQ ILQDQFLDO�OLWHUDF\�\DQJ�EDLN��



ϭϬ

.HNKDZDWLUDQ� MXJD� GDSDW� GLPLQLPDOLVLU� GHQJDQ�PHQLQJNDWNDQ� NHPDPSXDQ�
NHXDQJDQ� GDODP� PHPHQXKL� NHZDMLEDQ� NHXDQJDQ� \DQJ� GLPLOLNL�� 3HQWLQJ� XQWXN�
PHQJDNRPRGLU� KXWDQJ� GHQJDQ�PHPLOLNL� DVHW� \DQJ�PDPSX�PHQXWXSL� KXWDQJ� \DQJ�
GLPLOLNL�� )LQDQFLDO� VDWLVIDFWLRQ� \DQJ�PHUXSDNDQ� VDODK� VDWX� DVSHN� \DQJ�PHQMDGL�
IDNWRU�NHEDKDJLDDQ�GDODP�KLGXS�VDQJDW�SHQWLQJ�XQWXN�GLXNXU�EDJDLPDQD�NHSXDVDQ�
VHFDUD�NHXDQJDQ�LWX�ELVD�GLGDSDW��PDND�GDUL�LWX�SHQXOLV�PHUXPXVNDQ�SHQHOLWLDQ�LQL�
VHEDJDL�EHULNXW��

�� %DJDLPDQD SHQJDUXK� ILQDQFLDO� OLWHUDF\� WHUKDGDS� ILQDQFLDO� VDWLVIDFWLRQ�
JHQHUDVL�=�.RWD�-DPEL"

�� %DJDLPDQD� SHQJDUXK� ILQDQFLDO� VROYHQF\� WHUKDGDS� ILQDQFLDO� VDWLVIDFWLRQ�
*HQUDVL�=�.RWD�-DPEL"

�� %DJDLPDQD�SHQJDUXK�5LVN�7ROHUDQFH WHUKDGDS�ILQDQFLDO�VDWLVIDFWLRQ�*HQUDVL�
=�.RWD -DPEL"

����7XMXDQ
%HUGDVDUNDQ�SHQMDEDUDQ�ODWDU�EHODNDQJ�GDQ�SHUXPXVDQ�PDVDODK��0DNDQ�WXMXDQ�GDODP�
SHQHOLWLDQ�LQL�DGDODK��

�� 0HQJXML�SHQJDUXK�ILQDQFLDO�OLWHUDF\�WHUKDGDS�ILQDQFLDO�VDWLVIDFWLRQ�JHQHUDVL�
=�.RWD�-DPEL�

�� 0HQJXML SHQJDUXK�ILQDQFLDO�VROYHQF\�WHUKDGDS�ILQDQFLDO�VDWLVIDFWLRQ�*HQUDVL�
=�.RWD�-DPEL�

�� 0HQJXML SHQJDUXK�5LVN�7ROHUDQFH� WHUKDGDS�ILQDQFLDO�VDWLVIDFWLRQ�*HQUDVL�=�
.RWD�-DPEL�

����0DQIDDW�3HQHOLWLDQ
������0DQIDDW�7HRULWLV

�� 0HPEHULNDQ� LQIRUPDVL� WHQWDQJ� NHSXDVDQ� NHXDQJDQ� NHSDGD� PDKDVLVZD�
)DNXOWDV�(NRQRPL�GDQ�%LVQLV�

�� 0HPEHULNDQ�LQIRUPDVL�WHQWDQJ�NHXDQJDQ�NHSDGD�PDV\DUDNDW�
�� 'LKDUDSNDQ�SHQHOLWLDQ�LQL�GDSDW�GLJXQDNDQ�VHEDJDL�UHIHUHQVL�XQWXN�SHQHOLWLDQ�

WHUNDLW�ROHK�SHQHOLWL�EHULNXWQ\D�



ϭϭ

�� %DJL� SHQXOLV� GLKDUDSNDQ� SHQHOLWLDQ� LQL� PHQDPEDK� ZDZDVDQ� PHQJHQDL�
ILQDQFLDO�OLWHUDF\��ILQDQFLDO�VROYHQF\�GDQ�ILQDQFLDO�VDWLVIDFWLRQ�

������0DQIDDW�3UDNWLV
�� %DJL�PDV\DUDNDW�NKXVXQ\D�*HQUDVL�=��GLKDUDSNDQ�SHQHOLWLDQ�LQL�PDPSX�

PHPEDQJXQ�NHVDGDUDQ�GDODP�PHPDKDPL�SHQWLQJQ\D�ILQDQFLDO�OLWHUDF\ GDQ�
ILQDQFLDO�VROYHQF\�GDODP�PHQJJDSDL�NHSXDVDQ�NHXDQJDQ�DWDX�ILQDQFLDO�
VDWLVIDFWLRQ�

�� %DJL�SHPHULQWDK�NKXVXVQ\D�2WRULWDV�-DVD�.HXDQJDQ��GLKDUDSNDQ�SHQHOLWLDQ�
LQL�PHPEDQJXQ�NHVDGDUDQ�EHWDSD�SHQWLQJQ\D�ILQDQFLDO�VDWLVIDFWLRQ�EDJL�
PDV\DUDNDW�


