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KATA PENGANTAR 

 

$VVDODPX·DODLNXP Warahmatullahi Wabarakatuh, 

6HJDOD SXML GDQ V\XNXU NDPL KDWXUNDQ NHKDGLUDW 

Allah 6:7 yang telah PHOLPSDKNDQ UDKPDW GDQ 

karunia-Nya NHSDGD NLWD VHPXD. 6KRODZDW VHUWD VDODP 

tak OXSD NDPL KDWXUNDQ NHSDGD MXQMXQJDQ kita Nabi 

0XKDPPDG 6$: serta SHQJLNXWQ\D VDPSDL DNKLU 

zaman. 

Buku dengan judul ´0HNDQLVPH� 3HQJDZDVDQ�

(NVWHUQDO�� )LQDQFLDO� 'LVWUHVV�� 'DQ� .XDOLWDV� $XGLW�

(NVWHUQDO�3HQJDUXKQ\D�7HUKDGDS�0DQDMHPHQ�/DEDµ�

LQL� EHULVL� WHQWDQJ� EDJDLPDQD� PHNDQLVPH� SHUXVDKDDQ�

GDODP� PHQMDODQNDQ� GDQ� PHODSRUNDQ� V\VWHP� WDWD�

NHXDQJDQ� XQWXN� PHQMDPLQ� NHJLDWDQ� HNRQRPL� \DQJ�

OHELK�EDLN��6DODK�VDWX�SDUDPHWHU�SHQWLQJ�GDODP�ODSRUDQ�

NHXDQJDQ� \DQJ� GLJXQDNDQ� XQWXN� PHQJXNXU� NLQHUMD�

PDQDMHPHQ� DGDODK� ODED�� ,QIRUPDVL� PHQJHQDL� ODED�

VHULQJNDOL� PHQGRURQJ� PXQFXOQ\D� SHQ\LPSDQJDQ�

SHULODNX� \DQJ� VDODK� VDWXQ\D� DGDODK�PDQDMHPHQ� ODED��

GLPDQD� ODSRUDQ� NHXDQJDQ� WLGDN� PHQFHUPLQNDQ�

NHDGDDQ� \DQJ� VHEHQDUQ\D�� %HUGDVDUNDQ� KDO� WHUVHEXW��

EXNX� LQL� PHQMHODVNDQ� SXOD� EDJDLPDQD� SHUXVDKDDQ�

SHUOX� PHQLQJNDWNDQ� SHQJDZDVDQ� HNVWHUQDO�� ILQDOFLDO�

GLVWUHVV�GDQ�NXDOLWDV�DXGLW�XQWXN�PHQJXUDQJL�NHUXJLDQ�

DNLEDW�PDQDMHPHQ�ODED�  

3HQXOLV PHQ\DGDUL EDKZD EXNX ini WLGDN DNDQ 

WHUVHOHVDLNDQ WDQSD EDQWXDQ GDUL EHUEDJDL pihak. 2OHK 

NDUHQD LWX, NDPL VHODNX SHQXOLV LQJLQ PHQJXFDSNDQ 

WHULPD NDVLK NHSDGD SLKDN \DQJ WHODK PHQGXNXQJ GDQ 

PHPEHULNDQ LGH, VHUWD VHPXD SLKDN \DQJ WHODK 
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PHPEDQWX VHKLQJJD EXNX LQL GDSDW WHUVHOHVDLNDQ 

GHQJDQ WHSDW ZDNWX. .DPL VHODNX SHQXOLV EXNX 

PHQ\DGDUL EDKZD EXNX LQL PDVLK VDQJDW MDXK GDUL NDWD 

VHPSXUQD, ROHK NDUHQD itu NULWLN GDQ VDUDQ \DQJ 

PHPEDQJXQ VDQJDW NDPL KDUDSNDQ GDUL SDUD SHPEDFD 

VHNDOLDQ. 6HPRJD EXNX \DQJ NDPL EXDW GDSDW 

EHUPDIDDW XQWXN SDUD SHPEDFD VHPXD. 6HNLDQ GDQ 

WHULPD NDVLK.  

:DVVDODPX·DODLNXP�:DUDKPDWXOODKL�:DEDUDNDWXK 
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BAB 

1 MANAJEMEN LABA ATAU EARNINGS MANAG EMENT   

 

 

Laporan keuangan merupakan salah satu sumber 

informasi bagi pihak eksternal dalam menilai kinerja 

perusahaan. Sebuah perusahaan secara periodik 

menyiapkan laporan keuangan untuk pihak-pihak 

yang berkepentingan seperti pemegang saham, 

investor dan pemerintah. Laporan keuangan berfungsi 

untuk menyediakan informasi yang menyangkut posisi 

keuangan, kinerja, serta perubahan posisi keuangan 

(arus kas) suatu entitas yang bermanfaat bagi sejumlah 

besar pemakai dalam pengambilan keputusan 

ekonomi. Salah satu parameter penting dalam laporan 

keuangan yang digunakan untuk mengukur kinerja 

manajemen adalah laba (Chairunesia, 2018). 

Informasi laba dapat dijadikan panduan dalam 

melakukan investasi yang membantu investor ataupun 

pihak lain dalam menilai earnings power (kemampuan 

menghasilkan laba) perusahaan di masa yang akan 

datang. Adanya kecenderungan memperhatikan laba 

ini disadari oleh manajemen khususnya manajer yang 

kinerjanya didasari oleh informasi tersebut, sehingga 

0$1$-(0(1�/$%$�

$7$8�($51,1*6�

0$1$*(0(17 
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BAB  

2 TEORI KEAGENAN (AGENCY T HEORY) 

 

 

$� 7HRUL�.HDJHQDQ��$JHQF\�7KHRU\� 

Perusahaan pada mulanya dikelola oleh 

pemegang sahamnya. Peran yang dijalankan oleh 

pemegang saham tidak terbatas pada pemilik, 

namun juga melakukan kewajiban dan tanggung 

jawab sebagai manajer perusahaan. Ketika ukuran 

dan kompleksitas perusahaan bertumbuh, maka 

pemisahan kepemilikan perusahaan dan manajemen 

secara perlahan ² lahan menjadi karakteristik 

perusahaan. Kepemilikan perusahaan tidak hanya 

dimiliki oleh pemegang saham institusional namun 

juga tersebar. Ini menunjukkan bahwa kepemilikan 

saham tidak hanya dimiliki oleh satu individu, satu 

perusahaan, atau satu kelompok saja (Fahmi, 2017). 

Operasional perusahaan akan segera berubah 

dari pemegang saham dan diwewenangkan kepada 

pihak manajemen. Hal ini berarti bahwa meskipun 

pemegang saham adalah pemilik perusahaan, 

namun mereka tidak memiliki kekuatan yang 

sebenarnya untuk mengelola perusahaan dan 

TEORI KEAGENAN 

(AGENCY THEORY) 
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3 MANAJEMEN LABA 

 

 

$� 0DQDMHPHQ�/DED 

$NKLU�DNKLU�LQL�PDQDMHPHQ�ODED�DGDODK�VHEXDK�

IHQRPHQD� XPXP� \DQJ� WHUMDGL� GL� EHUEDJDL�

SHUXVDKDDQ�� PHQ\DWDNDQ� EDKZD� PDQDMHPHQ� ODED�

GDSDW�GLODNXNDQ�PDQDMHU�PHODOXL�EHUPDFDP�PDFDP�

VWUDWHJL� PLVDOQ\D� PHQDLNNDQ� DQJND� ODED� PDXSXQ�

PHQXUXQNDQ� DQJND� ODED�� 3UDNWLN� \DQJ� GLMDODQNDQ�

ELVD� WHUMDGL� VHFDUD� OHJDO� PDXSXQ� LOHJDO� GDODP�

PHPSHQJDUXKL�DQJND�ODED��'DODP�PDQDMHPHQ�ODED�

SUDNWLN�OHJDO�\DLWX�XSD\D�GDODP�PHPEHUL�SHQJDUXK�

WHUKDGDS� ODED� \DQJ� WLGDN� EHUODZDQDQ� WHUKDGDS�

DWXUDQ�SHODSRUDQ�NHXDQJDQ�SDGD�3ULQVLS�$NXQWDQVL�

%HUWHULPD� 8PXP� �3$%8�� WHUXWDPD� SDGD� 6WDQGDU�

$NXQWDQVLQ\D� \DNQL� PHODOXL� SHQJJXQDDQ�

NHVHPSDWDQ� GDODP� PHQ\XVXQ� HVWLPDVL� DNXQWDQVL��

VHPHQWDUD�PDQDMHPHQ�ODED�VHFDUD�LOHJDO�PHODOXL�FDUD�

PHODSRUNDQ� WUDQVDNVL�WUDQVDNVL� SHQHULPDDQ�

PDXSXQ� ELD\D� VHFDUD� ILNWLI� PHODOXL� PHQLQJNDWNDQ�

�PDUN� XS�� DWDXSXQ� PHQXUXQNDQ� �PDUNGRZQ�� QLODL�

0$1$-(0(1�/$%$ 
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4 FINANCIAL DISTRESS 

 

 

$� )LQDQFLDO�'LVWUHVV 

)LQDQFLDO� GLVWUHVV� VHEDJDL� WDKDS� SHQXUXQDQ�

NRQGLVL� NHXDQJDQ� \DQJ� WHUMDGL� VHEHOXP� WHUMDGLQ\D�

NHEDQJNUXWDQ�DWDX�OLNXLGDVL��)DKPL���������.HVXOLWDQ�

NHXDQJDQ�DGDODK�NHVXOLWDQ�NHXDQJDQ�DWDX�OLNXLGLWDV�

VHEDJDL� DZDO� GDUL� NHEDQJNUXWDQ� DNLEDW� SHQXUXQDQ�

GDODP�NRQGLVL�NHXDQJDQ��0HQXUXW�$OWPDQ��ILQDQFLDO�

GLVWUHVV�ELVD�GLVHEDENDQ�ROHK�NHJDJDODQ�HNRQRPL�GDQ�

NHJDJDODQ�ILQDQVLDO��'DODP�NRQGLVL�QRUPDO��ILQDQFLDO�

GLVWUHVV� OHELK� EDQ\DN� GLVHEDENDQ� ROHK� NHOHPDKDQ�

PDQDMHPHQ��(QGUL�	�<HULDQWR�������� 

0HQXUXW� 2NWDYLDQL� ������� SHUXVDKDDQ�

GLDQJJDS�PHQJDODPL�ILQDQFLDO�GLVWUHVV�MLND�VDODK�VDWX�

NHMDGLDQ�EHULNXW�LQL�WHUMDGL��PHQJDODPL�ODED�RSHUDVL�

EHUVLK�QHJDWLI� VHODPD�EHEHUDSD� WDKXQ��SHQJKHQWLDQ�

SHPED\DUDQ�GLYLGHQ��UHVWUXNWXULVDVL�NHXDQJDQ��GDQ�

3+.� PDVVDO�� 0HQXUXW� )DKPL� ������� VHFDUD� NDMLDQ�

XPXP�WHUGDSDW����HPSDW��NDWHJRUL�SHQJHORPSRNNDQ�

SHUPDVDODKDQ� ILQDQFLDO� GLVWUHVV� \DQJ� GDSDW��

GLUDQFDQJ��DQWDUD�ODLQ�� 

),1$1&,$/�

',675(66 



�� 

 

BAB  

5 KUALITAS AUDIT 

 

 

$� .XDOLWDV�$XGLW 

'H$QJHOR��������PHQGHILQLVLNDQ�NXDOLWDV�DXGLW�

VHEDJDL�NHPDPSXDQ�DXGLWRU�PHQGHWHNVL�NHVDODKDQ�

SDGD�ODSRUDQ�NHXDQJDQ�GDQ�PHODSRUNDQQ\D�NHSDGD�

SHQJJXQD� ODSRUDQ� NHXDQJDQ� WHUVHEXW�� 3HOXDQJ�

PHQGHWHNVL�NHVDODKDQ�WHUJDQWXQJ�SDGD�NRPSHWHQVL�

DXGLWRU� VHGDQJNDQ� NHEHUDQLDQ� DXGLWRU�

PHODSRUNDQQ\D� DGDQ\D� NHVDODKDQ� SDGD� ODSRUDQ�

NHXDQJDQ� WHUJDQWXQJ� SDGD� LQGHSHQGHQVL� DXGLWRU��

.RPSHWHQVL� GLXNXU� GDUL� NHPDPSXDQ� DXGLWRU�

PLVDOQ\D�WLQJNDW�SHQJDODPDQ��VSHVLDOLVDVL�GDQ�ODLQ�

ODLQ�� VHGDQJNDQ� LQGHSHQGHQVL� GLXNXU� GDUL� VHMDXK�

PDQD� DXGLWRU� GDSDW� EHUVLNDS� LQGHSHQGHQ� GDODP�

PHODNXNDQ� SURVHV� DXGLW� GDQ� PHPEHULNDQ� RSLQL�

�$QJJUDLWD�HW�DO�������� 

.XDOLWDV�DXGLW�PHUXSDNDQ�SUREDELOLWDV�VHRUDQJ�

DXGLWRU� GDODP� PHQGHWHNVL� GDQ� PHQJXQJNDSNDQ�

DSDELOD� WHUGDSDW� SHODQJJDUDQ� GDODP� VLVWHP�

DNXQWDQVL� NOLHQQ\D�� 6HRUDQJ� DXGLWRU� GDSDW�

GLNDWDNDQ�EHUNXDOLWDV�MLND�PDPSX�PHQHPXNDQ�GDQ�

.8$/,7$6�$8',7 
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6 MEKANISME PENGAWASAN EKSTERNAL, FINANCIAL DIS TRESS, DAN KUALITAS  AUDIT EKSTERNAL PENGARUHNYA TERHADAP MA NAJEMEN LABA 

 

 

A. Pengaruh Mekanisme Pengawasan Eksternal 

terhadap Manajemen Laba 

Leverage memiliki pengaruh positif terhadap 

nilai perusahaan. Variabel leverage yang tinggi 

menjadikan perusahaan makin terikat terhadap 

kontrak ² kontrak dengan kreditor, oleh karenanya 

perusahaan menjadi berupaya dalam menaikkan 

nilai perusahaannya supaya perusahaan semakin 

menarik baik untuk investor ataupun kreditor. Nilai 

perusahaan yang tinggi bisa memberi manfaat untuk 

perusahaan dalam memperoleh pinjaman/hutang 

tambahan bagi operasional perusahaan. Hal itu 

disebabkan susunan modal yang didapatkan dari 

pinjaman diiringi juga dengan pembayaran bunga 

utang pada debtholders. Beban bunga utang itu bisa 

berpengaruh pada penurunan profit perusahaan jadi 

bisa melemahkan asumsi investor pada perusahaan. 

Persepsi investor yang menurun mengenai 

perusahaan bisa berpengaruh terhadap nilai 

perusahaan. Namun, perusahaan pun juga yakin bila 

besar susunan modal yang didapatkan dari 

0(.$1,60(�3(1*$:$6$1�

(.67(51$/��),1$1&,$/�',675(66��

'$1�.8$/,7$6�$8',7�(.67(51$/�

3(1*$58+1<$�7(5+$'$3�

0$1$-(0(1�/$%$ 
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7 PENGARUH MEKANISME PENGAWASAN EKST ERNAL TERHADAP MANAJEMEN LA BA 

 

 

A. Pengaruh Mekanisme Pengawasan Eksternal 

terhadap Manajemen Laba 

%XNX� LQL� PHQJXNXU� PHNDQLVPH� SHQJDZDVDQ�

HNVWHUQDO� GHQJDQ� PHQJJXQDNDQ� GXD� LQGLNDWRU��

\DNQL� OHYHUDJH� GDQ� NHSHPLOLNDQ� LQVWLWXVLRQDO�� VHUWD�

PHQJXNXU� PDQDMHPHQ� ODED� PHQJJXQDNDQ�

GLVFUHWLRQDU\� DFFUXDOV�� +DVLO� XML� KLSRWHVLV�

PHQXQMXNNDQ� EDKDZD� PHNDQLVPH� SHQJDZDVDQ�

HNVWHUQDO� WLGDN� EHUSHQJDUXK� WHUKDGDS� PDQDMHPHQ�

ODED�� 1LODL� VLJ�� ������ !� ����� VHSHUWL� \DQJ� GLVDMLNDQ�

SDGD� WDEHO� ����� PHQXQMXNNDQ� KDVLO� \DQJ� WLGDN�

VLJQLILNDQ�� 2OHK� NDUHQD� LWX�� +�� \DQJ� PHQ\DWDNDQ�

EDKZD� PHNDQLVPH� SHQJDZDVDQ� HNVWHUQDO�

EHUSHQJDUXK� WHUKDGDS�PDQDMHPHQ� ODED� GLWRODN� �+��

GLWRODN��� +DO� LQL� EHUDUWL� EDKZD� WLQJJL�UHQGDKQ\D�

PHNDQLVPH� SHQJDZDVDQ� HNVWHUQDO� WLGDN�

PHPSHQJDUXKL� QDLN�WXUXQQ\D� PDQDMHPHQ� ODED�

\DQJ�GLODNXNDQ�ROHK�PDQDMHU� 

3HQJDZDVDQ�ROHK�SLKDN�HVNWHUQDO�SHUXVDKDDQ�

WHUEXNWL� WLGDN�FXNXS�HIHNWLI�GDODP�PHQJDZDVL�GDQ�

PHQFHJDK� WHUMDGLQ\D� PDQDMHPHQ� ODED� \DQJ�

3(1*$58+�0(.$1,60(�

3(1*$:$6$1�(.67(51$/�

7(5+$'$3�0$1$-(0(1�

/$%$ 
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8 PENGARUH FINANCIAL DISTRESS TERHADAP MANAJEMEN LA BA 

 

 

%XNX� LQL� PHQJXNXU� ILQDQFLDO� GLVWUHVV� GHQJDQ�

PHQJJXQDNDQ� PRGHO� *URYHU� GDQ� PHQJXNXU�

PDQDMHPHQ� ODED� PHQJJXQDNDQ� GLVFUHWLRQDU\� DFFUXDOV��

+DVLO� XML� KLSRWHVLV� PHQXQMXNNDQ� EDKDZD� ILQDQFLDO�

GLVWUHVV� EHUSHQJDUXK� WHUKDGDS� PDQDMHPHQ� ODED�� 1LODL�

VLJ���������������VHSHUWL�\DQJ�GLVDMLNDQ�SDGD�WDEHO������

PHQXQMXNNDQ�KDVLO�\DQJ�VLJQLILNDQ��2OHK�NDUHQD�LWX��+��

\DQJ�PHQ\DWDNDQ�EDKZD�ILQDQFLDO�GLVWUHVV�EHUSHQJDUXK�

WHUKDGDS�PDQDMHPHQ� ODED�GLWHULPD� �+�� GLWHULPD���+DO�

LQL� EHUDUWL� DSDELOD� SHUXVDKDDQ� PHQJDODPL� ILQDQFLDO�

GLVWUHVV�� PDND� SHUXVDKDDQ� PHPLOLNL� NHFHQGHUXQJDQ�

XQWXN�PHQLQJNDWNDQ�PDQDMHPHQ�ODED� 

)LQDQFLDO� GLVWUHVV� PHUXSDNDQ� WDKDS�PHQXUXQQ\D�

NRQGLVL� NHXDQJDQ� VHEHOXP�PHQJDODPL� NHEDQJNUXWDQ��

.HEDQJNUXWDQ�VHQGLUL� WHUMDGL�NHWLND�SHUXVDKDDQ�JDJDO�

PHPED\DU� VHOXUXK� NHZDMLEDQ� \DQJ� WHODK� MDWXK� WHPSR�

�5XVFL� HW� DO��� ������� )LQDQFLDO� GLVWUHVV� ELVD� SXOD� WHUMDGL�

NHWLND� SHUXVDKDDQ� PHQJDODPL� NHNXUDQJDQ� DWDX�

NHWLGDNFXNXSDQ� GDQD� XQWXN� PHODQMXWNDQ� XVDKDQ\D�

�&KULVDQWKD�	�6XKDUWRQR���������%XNX�LQL�PHQXQMXNNDQ�

3(1*$58+�),1$1&,$/�

',675(66�7(5+$'$3�

0$1$-(0(1�/$%$ 
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9 PENGARUH KUALITAS AUDIT EKSTERNAL TERHADAP MANAJEMEN LABA 

 

 

A. Pengaruh Kualitas Audit Eksternal terhadap 

Manajemen Laba 

%XNX� LQL� PHQJXNXU� NXDOLWDV� DXGLW� HNVWHUQDO�

GHQJDQ� PHQJJXQDNDQ� WLJD� LQGLNDWRU�� \DNQL� DXGLW�

WHQXUH��DXGLW�IHH��GDQ�UHSXWDVL�.$3��VHUWD�PHQJXNXU�

PDQDMHPHQ�ODED�PHQJJXQDNDQ�GLVFUHWLRQDU\�DFFUXDOV��

+DVLO� XML� KLSRWHVLV� PHQXQMXNNDQ� EDKDZD� NXDOLWDV�

DXGLW� HNVWHUQDO� WLGDN� EHUSHQJDUXK� WHUKDGDS�

PDQDMHPHQ�ODED��1LODL�VLJ��������!������VHSHUWL�\DQJ�

GLVDMLNDQ� SDGD� WDEHO� ����� PHQXQMXNNDQ� KDVLO� \DQJ�

WLGDN� VLJQLILNDQ�� 2OHK� NDUHQD� LWX�� +�� \DQJ�

PHQ\DWDNDQ� EDKZD� NXDOLWDV� DXGLW� HNVWHUQDO�

EHUSHQJDUXK� WHUKDGDS�PDQDMHPHQ� ODED�GLWRODN� �+��

GLWRODN��� +DO� LQL� EHUDUWL� EDKZD� WLQJJL�UHQGDKQ\D�

NXDOLWDV� DXGLW� HNVWHUQDO� WLGDN� PHPSHQJDUXKL�

QDLN�WXUXQQ\D�PDQDMHPHQ�ODED�\DQJ�GLODNXNDQ�ROHK�

PDQDMHU� 

.XDOLWDV�DXGLW�HNVWHUQDO�GDODP�EXNX�LQL�GLXNXU�

PHODOXL�EHEHUDSD�LQGLNDWRU�VHSHUWL�DXGLW�WHQXUH��IHH�

DXGLW�� GDQ� UHSXWDVL� .$3�� .HWLJD� LQGLNDWRU� LQL�

3(1*$58+�.8$/,7$6�

$8',7�(.67(51$/�

7(5+$'$3�0$1$-(0(1�

/$%$ 
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DAFTAR PUSTAKA 

 

$IILDK��$�� ��������3HQJDUXK� /HYHUDJH�� 3URILWDELOLWDV��'DQ�

*RRG� &RUSRUDWH� *RYHUQDQFH� 7HUKDGDS� )LQDQFLDO�

'LVWUHVV��6WXGL�.DVXV�SDGD�3HUXVDKDDQ�3HUWDPEDQJDQ�

\DQJ�7HUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�7DKXQ������

�����������������²���� 

$JRHV�� 6�� �������� $XGLWLQJ� 3HWXQMXN� 3UDNWLV�

3HPHULNVDDQ�$NXQWDQ�ROHK�$NXQWDQ�3XEOLN��,Q���

�(GLVL���� 

$JXVWLD�� '�� �������� 3HQJDUXK� )DNWRU� *RRG� &RUSRUDWH�

*RYHUQDQFH�� )UHH� &DVK� )ORZ�� GDQ� /HYHUDJH�

7HUKDGDS�0DQDMHPHQ�/DED��-XUQDO�$NXQWDQVL�'DQ�

.HXDQJDQ�� ������� ��²����

KWWSV���GRL�RUJ���������MDN����������� 

$LQQXQ� 0DVLWD�� 3�� �������� $QDOLVLV� SHQJDUXK� UDVLR�

NHXDQJDQ�� NHSHPLOLNDQ� PDQDMHULDO�� GDQ� NHSHPLOLNDQ�

LQVWLWXVLRQDO� WHUKDGDS� ILQDQFLDO� GLVWUHVV� SDGD�

SHUXVDKDDQ� VHNWRU� SHUGDJDQJDQ�� MDVD�� GDQ� LQYHVWDVL�

\DQJ�WHUGDIWDU�GL�EHL�WDKXQ������������������²���� 

$QJJUDLWD�� 9��� )LWULDQ\�� $XOLD�� 6��� 	� $U\ZDWL�� ��������

3HQJDUXK� SHUVDLQJDQ� SDVDU� MDVD� DXGLW� WHUKDGDS�

NXDOLWDV�DXGLW�«��7(.81��9,,��������²��� 

$QJJUHQL��0��'���	�$GLZLMD\D��=��$����������3HQJDUXK�

NHSHPLOLNDQ� ,QVWLWXVLRQDO�� 8NXUDQ� SHUXVDKDDQ��

ODYHUDJH� 'HZDQ� .RPLVDULV� ,QGHSHQGHQ� GDQ�

3URILWDELOLWDV� 7HUKDGDS� PDQDMHPHQ� /DED� �6WXGL�

3DGD� 3HUXVDKDDQ� 0DQXIDNWXU� GL� %(,� 3HULRGH�

����������� -XUQDO� ,OPLDK�0DKDVLVZD� 8QLVXOD�� ������



�� 

 

����²������

KWWS���MXUQDO�XQLVVXOD�DF�LG�LQGH[�SKS�NLPXH�D

UWLFOH�YLHZ������ 

$UHQV��$��$���5DQGDO� -��(OGHU��	�%HDVOH\��0��6�� ��������

$XGLWLQJ� DQG� $VVXUDQFH� 6HUYLFHV� $VVLJQPHQW��

3HDUVRQ�(GXFDWLRQ��86�� 

$ULILQ��/���	�'HVWULDQD��1����������3HQJDUXK�)LUP�6L]H���

&RUSRUDWH� *RYHUQDQFH� �� 'DQ� .DUDNWHULVWLN�

3HUXVDKDDQ� 7HUKDGDS� 0DQDMHPHQ� /DED�� -XUQDO�

%LVQLV�'DQ�$NXQWDQVL����������²��� 

$VWDUL�� 3�� :��� 	� /DWULQL�� 0�� <�� �������� )DNWRU�)DNWRU�

<DQJ� 0HPSHQJDUXKL� 3HQHULPDDQ� 2SLQL� $XGLW�

*RLQJ�&RQFHUQ�� -XUQDO�3DUDGLJPD�$NXQWDQVL��������

����� 

$YLDQWRUR�� +��� 3LQHP�� '�� %��� 	� .XVPDQD�� $�� ��������

3URVLGLQJ�ELHPD��%XVLQHVV�0DQDJHPHQW��(FRQRPLF��

DQG�$FFRXQWLQJ�1DWLRQDO�6HPLQDU�����������²���� 

%XUVD� (IHN� ,QGRQHVLD�� �������� 6HMDUDK� 37� %XUVD� (IHN�

,QGRQHVLD�� KWWSV���ZZZ�LG[�FR�LG�WHQWDQJ�

EHL�VHMDUDK�GDQ�PLOHVWRQH� 

&KDLUXQHVLD��:���6XWUD��3��5���	�:DK\XGL��6��0����������

3HQJDUXK� *RRG� &RUSRUDWH� *RYHUQDQFH� 'DQ�

)LQDQFLDO� 'LVWUHVV� 7HUKDGDS� 0DQDMHPHQ� /DED�

3DGD�3HUXVDKDDQ� ,QGRQHVLD�<DQJ�0DVXN�'DODP�

$VHDQ� &RUSRUDWH� *RYHUQDQFH� 6FRUHFDUG�� -XUQDO�

3URILWD�� ������� �����

KWWSV���GRL�RUJ����������SURILWD������Y��������� 

  



�� 

 

&KULVDQWKD��)���	�6XKDUWRQR��6����������)LQDQFLDO�'LVWUHVV�

VHEDJDL� 'HWHUPLQDQ�� 3HPHGLDVL� GDQ� 3HPRGHUDVL� GDUL�

3UDNWLN�0DQDMHPHQ�/DED�����������²���� 

&KULVVHQWLD�� 7��� 	� 6\DULHI�� -�� ��������$QDOLVLV� 3HQJDUXK�

5DVLR� 3URILWDELOLWDV�� /HYHUDJH�� /LNXLGLWDV�� )LUP� $JH�

GDQ� .HSHPLOLNDQ� ,QVWLWXVLRQDO� 7HUKDGDS� )LQDQFLDO�

'LVWUHVV�����������²��� 

'DPD\DQWL�� &�� 5��� 	� .DZHGDU�� :�� �������� 3HQJDUXK�

3URILWDELOLWDV�� 0HNDQLVPH� 3HPDQWDXDQ� 'DQ�

)LQDQFLDO� 'LVWUHVV� 7HUKDGDS� 0DQDMHPHQ� /DED��

'LSRQHJRUR�-RXUQDO�RI�$FFRXQWLQJ���������²�� 

'DPD\DQWL�� 9��� 	� 1XJUDKDQWL�� :�� �������� )LQDQFLDO�

'LVWUHVV� 7HUKDGDS� 0DQDMHPHQ� /DED� 'HQJDQ�

0HNDQLVPH� &RUSRUDWH� *RYHUQDQFH� 6HEDJDL�

3HPRGHUDVL�����������²���� 

'D\D� 4DUVD�� �������� %DQJNLW� 6HWHODK� 3DQGHPL��

0HQJHPEDOLNDQ� .HVXNVHVDQ� 3HUXVDKDDQ� .HOXDUJD�

6HWHODK�3DQGHPL�&RYLG�����-DNDUWD��'D\D�4DUVD� 

'H$QJHOR�� /�� (�� �������� $XGLWRU� VL]H� DQG� DXGLW� IHHV��

-RXUQDO�RI�$FFRXQWLQJ�DQG�(FRQRPLFV�����������²���� 

'KDQL�� ,�� 3��� 	� 8WDPD�� $�� �� *�� 6�� �������� 3HQJDUXK�

3HUWXPEXKDQ� 3HUXVDKDDQ�� 6WUXNWXU�0RGDO�� 'DQ�

3URILWDELOLWDV� 7HUKDGDS� 1LODL� 3HUXVDKDDQ�� -XUQDO�

5LVHW�$NXQWDQVL�'DQ�%LVQLV�$LUODQJJD�����������²�����

KWWSV���GRL�RUJ����������MUDED�Y�L���� 

'LPDUFLD�� 1�� /�� )�� '��� 	� .ULVQDGHZL�� .�� $�� ��������

3HQJDUXK� 'LYHUVLILNDVL� 2SHUDVL�� /HYHUDJH� GDQ�

.HSHPLOLNDQ�0DQDMHULDO� SDGD�0DQDMHPHQ� /DED��



�� 

 

(�-XUQDO� $NXQWDQVL�� ������� ����²������

KWWSV���RMV�XQXG�DF�LG�LQGH[�SKS�$NXQWDQVL�DU

WLFOH�GRZQORDG������������ 

(IIHQGL�� 0�� $�� �������� 7KH� 3RZHU� RI� *RRG� &RUSRUDWH�

*RYHUQDQFH��-DNDUWD��6DOHPED�(PSDW� 

(QGUL�� 	� <HULDQWR�� '�� �������� 'HWHUPLQDQWV� RI�

%DQNUXSWF\�3UHGLFWLRQ�DQG�,PSOLFDWLRQ�RQ�6WRFN�

3ULFHV�LQ�2LO�DQG�*DV�0LQLQJ�6HFWRUV�LQ�,QGRQHVLD�

6WRFN� ([FKDQJH� 3HULRG� ����������� ,QWHUQDWLRQDO�

-RXUQDO� RI� 0DQDJHPHQW� 6FLHQFHV� DQG� %XVLQHVV�

5HVHDUFK����������²��� 

)DKPL��,����������$QDOLVLV�.LQHUMD�.HXDQJDQ��3DQGXDQ�%DJL�

$NDGHPLVL��0DQDMHU��GDQ�,QYHVWRU�XQWXN�0HQLODL�GDQ�

0HQJDQDOLVLV�%LVQLV�GDUL�$VSHN�.HXDQJDQ��$OIDEHWD� 

)DX]L\\DK�� =�� ,��� 	� 3UDSWLQLQJVLK�� �������� 3HQJDUXK�

$XGLW� )HH�$XGLW� 7HQXUH�� GDQ� 5RWDVL� $XGLW�

WHUKDGDS�.XDOLWDV�$XGLW��-XUQDO�021(;�9ROXPH���

1RPRU���%XODQ�-DQXDUL�7DKXQ�����������²��� 

)LWULDQ\��)���8WDPD��6���0DUWDQL��'���	�5RVLHWWD��+����������

3HQJDUXK�7HQXUH��5RWDVL�GDQ�6SHVLDOLVDVL�.DQWRU�

$NXQWDQ�3XEOLN��.$3��7HUKDGDS�.XDOLWDV�$XGLW��

3HUEDQGLQJDQ� 6HEHOXP� GDQ� 6HVXGDK� 5HJXODVL�

5RWDVL� .$3� GL� ,QGRQHVLD�� -XUQDO� $NXQWDQVL� 'DQ�

.HXDQJDQ�� ������� ��²����

KWWSV���GRL�RUJ���������MDN����������� 

*HRUJH��'���	�0DOOHU\��3����������6366�IRU�:LQGRZV�VWHS�

E\�VWHS��$�VLPSOH�JXLGH�DQG�UHIHUHQFH�������XSGDWH� 
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*KD]DOL��$��:��� 6KDILH��1��$���	� 6DQXVL��=��0�� ��������

(DUQLQJV� 0DQDJHPHQW�� $Q� $QDO\VLV� RI�

2SSRUWXQLVWLF�%HKDYLRXU��0RQLWRULQJ�0HFKDQLVP�

DQG� )LQDQFLDO� 'LVWUHVV�� 3URFHGLD� (FRQRPLFV� DQG�

)LQDQFH�� ���$SULO��� ���²�����

KWWSV���GRL�RUJ���������V�������������������� 

*KR]DOL��,����������7HRUL��.RQVHS�GDQ�$SOLNDVL�GHQJDQ�,%0�

6366���� 

*KR]DOL�� ,�� ��������$SOLNDVL�$QDOLVLV�0XOWLYDULDWH�'HQJDQ�

3URJUDP�,%0�6366�����6HPDUDQJ��%DGDQ�3HQHUELW�

8QLYHUVLWDV� 'LSRQHJRUR�� ������

KWWSV���GRL�RUJ�1DKNRGD� /HDGHUVKLS� GDODP�

RUJDQLVDVL�NRQVHUYDVL 

*KR]DOL�� ,��� 	� /DWDQ�� +�� �������� 3DUWLDO� /HDVW� 6TXDUH��

.RQVHS�7HNQLN��GDQ�$SOLNDVL�0HQJJXQDNDQ�SURJUDP�

6PDUW3/6�����XQWXN�3HQHOLWLDQ�(PSLULV��SS����²������

6HPDUDQJ×�� %DGDQ� 3HQHUELW� 8QLYHUVLWDV�

'LSRQHJRUR� 

*XSWD�� $�� 7��� 	� 6XDUWDQD�� ,�� :�� �������� 3HQJDUXK�

)LQDQFLDO� 'LVWUHVV� GDQ� .XDOLWDV� &RUSRUDWH�

*RYHUQDQFH� SDGD� 0DQDMHPHQ� /DED�� (�-XUQDO�

$NXQWDQVL�8QLYHUVLWDV�8GD\DQD�������������²����� 

*XULWQR��7����������.DVXV�3UR\HN�)LNWLI����0DQWDQ�3HMDEDW�

:DVNLWD� .DU\D� 'LYRQLV� �� VDPSDL� �� 7DKXQ��

KWWSV���QDVLRQDO�NRPSDV�FRP�UHDG�����������

����������NDVXV�SUR\HN�ILNWLI���PDQWDQ�

SHMDEDW�ZDVNLWD�NDU\D�GLYRQLV���VDPSDL���WDKXQ 

  



�� 

 

+DLU��-��)���+XOW��*��7���5LQJOH��&���	�6DUVWHGW��0����������

$� 3ULPHU� RQ� 3DUWLDO� /HDVW� 6TXDUHV� 6WUXFWXUDO�

(TXDWLRQ�0RGHOLQJ� �3/6�6(0�� �� -RVHSK� )��+DLU��

-U��� *�� 7RPDV�0�� +XOW�� &KULVWLDQ� 5LQJOH��0DUNR�

6DUVWHGW��,Q�6DJH� 

+DQGULDQL��(���	�5REL\DQWR����������&RUSRUDWH�)LQDQFH�

DQG�)LUP�9DOXH�LQ�7KH�,QGRQHVLDQ�0DQXIDFWXULQJ�

&RPSDQLHV�� ,QWHUQDWLRQDO� 5HVHDUFK� -RXUQDO� RI�

%XVLQHVV� 6WXGLHV�� ������� ���²�����

KWWSV���GRL�RUJ����������LUMEV������������� 

+DQLIDK�� 2�� (��� 	� 3XUZDQWR�� $�� �������� 3HQJDUXK�

6WUXNWXU� &RUSRUDWH� *RYHUQDQFH� GDQ� )LQDQFLDO�

,QGLFDWRUV� 7HUKDGDS� .RQGLVL� )LQDQFLDO� 'LVWUHVV��

'LSRQHJRUR�-RXUQDO�RI�$FFRXQWLQJ������²��� 

+DUDKDS�� 6�� 6�� �������� $QDOLVLV� .ULWLV� $WDV� /DSRUDQ�

.HXDQJDQ�� -DNDUWD�� 37� 5DMD� *UDILQGR� 3HUVDGD��

������ KWWSV���GRL�RUJ�1DKNRGD� /HDGHUVKLS�

GDODP�RUJDQLVDVL�NRQVHUYDVL 

+DUWRQR��-����������7HRUL�3RUWRIROLR�GDQ�$QDOLVLV�,QYHVWDVL��

-DNDUWD��6DOHPED�(PSDW� 

+RZH�� -�� 6��� 	� +RXVWRQ�� 5�� �������� (DUQLQJV�

0DQDJHPHQW��(DUQLQJV�6XUSULVHV��DQG�'LVWUHVVHG�

)LUPV��$FFRXQWLQJ�DQG�)LQDQFH�5HVHDUFK����������²����

KWWSV���GRL�RUJ���������DIU�Y�Q�S�� 

,GDUWL�� $�� +�� �������� $QDOLVLV� 3HQJDUXK� 6WUXNWXU�

.HSHPLOLNDQ�� .HELMDNDQ� +XWDQJ� GDQ� /LNXLGLWDV�

7HUKDGDS� )LQDQFLDO� 'LVWUHVV�� -RXUQDO� RI� $SSOLHG�

0DQDJHULDO�$FFRXQWLQJ�����������²���� 



�� 

 

,QGULDQWRUR�� 1��� 	� 6XSRPR�� %�� �������� 0HWRGRORJL�

3HQHOLWLDQ� %LVQLV�� $1',� <RJ\DNDUWD� �� ������

KWWSV���GRL�RUJ�1DKNRGD� /HDGHUVKLS� GDODP�

RUJDQLVDVL�NRQVHUYDVL 

,QGUL\DQWL�� 0�� �������� 7KH� $FFXUDF\� RI� )LQDQFLDO�

'LVWUHVV� 3UHGLFWLRQ�0RGHOV�� (PSLULFDO� 6WXG\� RQ�

WKH�:RUOG·V����%LJJHVW�7HFK�&RPSDQLHV�LQ�����²

����� )RUEHV·V�9HUVLRQ��.Q(�6RFLDO� 6FLHQFHV���������

�����KWWSV���GRL�RUJ����������NVV�Y�L������� 

,VDKDN��0�� 6��� 0RKG� 6DQXVL�� =��� 	� 6XORQJ�� =�� ��������

([WHUQDO� DJHQF\� PRQLWRULQJ� PHFKDQLVPV� DQG�

HDUQLQJV� PDQDJHPHQW� IRU� LPSURYHG� ILQDQFLDO�

UHSRUWLQJ�� ,QWHUQDWLRQDO� -RXUQDO� RI� %XVLQHVV� DQG�

0DQDJHPHQW�6FLHQFH�����������²���� 

,VPDLO��$��$����������3HQJDUXK�:RUNORDG�GDQ�5HSXWDVL�

.$3� WHUKDGDS� .XDOLWDV� $XGLW�� 3URVLGLQJ�

$NXQWDQVL������� 

-DQQDK�� $�� 0��� 'KLED�� =�� )��� 	� 6DIULGD�� (�� ��������

3HQJDUXK�6WUXNWXU�.HSHPLOLNDQ���/LNXLGLWDV�GDQ�

/HYHUDJH� WHUKDGDS� )LQDQFLDO� 'LVWUHVV� SDGD�

3HUXVDKDDQ�0DQXIDNWXU�GL�%(,��-$.3��$NXQWDQVL��

.HXDQJDQ�'DQ�3HUSDMDNDQ����������²��� 

.DVPLU�� �������� $QDOLVLV� /DSRUDQ� .HXDQJDQ�� -DNDUWD��

5DMDZDOL�3HUV� 

.ULVWDQWL��)��7���	�,V\QXZDUGKDQD��'����������3UHGLFWLRQ�

RI� )LQDQFLDO� 'LVWUHVV� RI� ,QGXVWULDO� 6HFWRUV� LQ�

,QGRQHVLDQ� &RPSDQLHV� 8VLQJ� 6XUYLYDO� $QDO\VLV��

���������²��� 



�� 

 

.XUQLDVLK�� 0��� 	� 5RKPDQ�� $�� �������� 3HQJDUXK� )HH�

$XGLW��$XGLW�7HQXUH��GDQ�5RWDVL�$XGLW�7HUKDGDS�

.XDOLWDV�$XGLW��'LSRQHJRUR�-RXUQDO�RI�$FFRXQWLQJ�����

���²���� 

/L��<���/L��;���;LDQJ��(���	�*HUL�'MDMDGLNHUWD��+����������

)LQDQFLDO� GLVWUHVV�� LQWHUQDO� FRQWURO�� DQG� HDUQLQJV�

PDQDJHPHQW�� (YLGHQFH� IURP� &KLQD�� -RXUQDO� RI�

&RQWHPSRUDU\� $FFRXQWLQJ� DQG� (FRQRPLFV�� �������

��������

KWWSV���GRL�RUJ���������M�MFDH������������ 

/LVWLDQD�� 6�� �������� 3HQJDUXK� &RUSRUDWH� *RYHUQDQFH��

3URILWDELOLWDV�� GDQ� /HYHUDJH� 7HUKDGDS� )LQDQFLDO�

'LVWUHVV� 

0DUWLQH]��$��/���	�0RUDHV��$��'��-����������5HODWLRQVKLS�

%HWZHHQ� $XGLWRUV·� )HHV� DQG� (DUQLQJV�

0DQDJHPHQW��5DH���������²���� 

0LIWDNKXQQLPDK��$��'���-XDQGD��$���	�6\DP��'����������

3HQJDUXK� )LQDQFLDO� GLVWUHVV�� /HYHUDJH��

3URILWDELOLWDV��'DQ�8NXUDQ�3HUXVDKDDQ�7HUKDGDS�

0DQDMHPHQ�/DED��-XUQDO�$NXQWDQVL�,QGRQHVLD���������

���²���� 

0RKDPDG�=XOPDQ�+DNLP��'LUYL�6XU\D�$EEDV��$��:��1��

�������� �� 6WXGL� (PSLULV� 3DGD� 3HUXVDKDDQ� 6HNWRU�

3URSHUW\� 	� 5HDO� (VWDWH� <DQJ� 7HUGDIWDU� GL� %(,�

$EVWUDFWß�� )LQDQFLDO� GLVWUHVV� LV� D� SKDVH� RI� GHFOLQH� LQ�

ILQDQFLDO� FRQGLWLRQ� WKDW� RFFXUUHG� EHIRUH� WKH� RQVHW� RI�

EDQNUXSWF\� ��7KLV�VWXG\�DLPV�WR�H[DPLQH�WKH�HIIHFW�RI�

SURIWDEL������� 



�� 

 

0ROHRQJ��/��&����������3HQJDUXK�5HDO�,QWHUHVW�5DWH�GDQ�

/HYHUDJH�7HUKDGDS�)LQDQFLDO�'LVWUHVV�� ,VVQ������

���������������²��� 

1DZDLVHK��0����������,PSDFW�RI�([WHUQDO�$XGLW�4XDOLW\�

RQ� (DUQLQJV� 0DQDJHPHQW� E\� %DQNLQJ� )LUPV��

(YLGHQFH� IURP� -RUGDQ�� %ULWLVK� -RXUQDO� RI� $SSOLHG�

6FLHQFH� 	� 7HFKQRORJ\�� ������� �²����

KWWSV���GRL�RUJ���������EMDVW����������� 

1HOGDZDWL����������3HQJDUXK�*RRG�&RUSRUDWH�*RYHUQDQFH��

3URILWDELOLWDV�� GDQ� 8NXUDQ� 3HUXVDKDDQ� WHUKDGDS�

)LQDQFLDO� 'LVWUHVV� �6WXGL� (PSLULV� 3DGD� 3HUXVDKDDQ�

0DQXIDNWXU� <DQJ� %HUJHUDN� GLVHNWRU� $QHND� ,QGXVWUL�

'DQ�%DUDQJ�.RQVXPVL�<DQJ�7HUGDIWDU�'L�%XUVD�(IHN�

,QGRQHVLD�3HULRGH�������������²��� 

2FWRYLDQ\�� *��� 	� +HUDZDW\�� 9�� �������� 3HQJDUXK�

3HPED\DUDQ� 'LYLGHQ�� 3URVSHN� 3HUWXPEXKDQ�

3HUXVDKDDQ�'DQ�9RODWLOLWDV�$UXV�.DV�2SHUDVLRQDO�

7HUKDGDS�.XDOLWDV�/DED�'HQJDQ�*RRG�&RUSRUDWH�

*RYHUQDQFH�6HEDJDL�9DULDEHO�0RGHUDVL��3URVLGLQJ�

6HPLQDU� 1DVLRQDO� &HQGHNLDZDQ�� ���

KWWSV���GRL�RUJ����������VHPQDV�Y�L������ 

2NWDYLDQL��%���+L]DL��$���	�0LUGDK��$����������3HQJDUXK�

/LNXLGLWDV�� 3URILWDELOLWDV�� /HYHUDJH� GDQ� 8NXUDQ�

3HUXVDKDDQ� WHUKDGDS� )LQDQFLDO� 'LVWUHVV� SDGD�

3HUXVDKDDQ� 3HUWDPEDQJDQ� \DQJ� WHUGDIWDU� GL�

%XUVD� (IHN� ,QGRQHVLD� SHULRGH� WDKXQ� �����������

-DPEL�$FFRXQWLQJ�5HYLHZ���-$5������$SULO�����²��� 
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2VFDU��-���	�+DULQGDK\DQL��6����������3HQJDUXK�)HH�$XGLW�

GDQ� 8NXUDQ� .$3� WHUKDGDS�0DQDMHPHQ� /DED� SDGD�

3HUXVDKDDQ�0DQXIDNWXU�\DQJ�7HUGDIWDU�GL�%(,�7DKXQ�

����������������������²���� 

2WRULWDV� -DVD� .HXDQJDQ�� �������� ����� 3DVDU� 0RGDO��

6WDWLVWLN� 0LQJJXDQ�� 1RYHPEHU��

KWWSV���ZZZ�RMN�JR�LG�LG�NDQDO�SDVDU�

PRGDO�GDWD�GDQ�VWDWLVWLN�VWDWLVWLN�SDVDU�

PRGDO�'RFXPHQWV���� 67$7,67,.� 129(0%(5�

0**�.(��������SGI 

3DUDPLWD�� 1�� 1�� (�� <��� 6XMDQD�� (��� 	� +HUDZDWL�� 1�� 7��

�������� 3HQJDUXK� )LQDQFLDO� 'LVWUHVV�� 5LVLNR�

/LWLJDVL� GDQ� 3HQJXQJNDSDQ� &RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\� 7HUKDGDS� 0DQDMHPHQ� /DED�� (�

-RXUQDO� $NXQWDQVL� 6�8QLYHUVLWDV� 3HQGLGLNDQ�

*DQHVKD���������²��� 

3HUWLZL��1���+DVDQ��$���	�+DUGL����������3HQJDUXK�0DVD�

3HULNDWDQ� $XGLW�� 6SHVLDOLVDVL� ,QGXVWUL� .$3��

5HSXWDVL� .$3� GDQ� .RPLWH� $XGLW� 7HUKDGDS�

.XDOLWDV�$XGLW� �6WXGL� (PSLULV� SDGD� 3HUXVDKDDQ�

0DQXIDNWXU� GL� %(,� 7DKXQ� ����� �� ������� -XUQDO�

$NXQWDQVL�� ��������� ���²�����

KWWSV���MD�HMRXUQDO�XQUL�DF�LG�LQGH[�SKS�-$�DUWL

FOH�YLHZ���������� 

3UDPDVZDUDGDQD�� � L�*��1�� ,���	�$VWLND�� ,��%��3�� ��������

3HQJDUXK� $XGLW� 7HQXUH�� $XGLW� )HH�� 5RWDVL�

$XGLWURU�� 6SHVLDOLVDVL� $XGLWRU�� 'DQ� 8PXU�

3XEOLNDVL�3DGD�.XDOLWDV�$XGLW��(�-XUQDO�$NXQWDQVL�

8QLYHUVLWDV� 8GD\DQD�� ������ ���²�����
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KWWSV���GRL�RUJ���������&%2����������������� 

3UDWLZL�� %��� <XQLQD�� 0XUVLGDK�� 	� ,QGUD\DQL�� ��������

3HQJDUXK�$XGLW�7HQXUH���.HSHPLOLNDQ�0DQDMHULDO�

'DQ� .RPSHQVDVL� %RQXV� 7HUKDGDS� 0DQDMDPHQ�

/DED��3DGD�3HUXVDKDDQ�0DQXIDNWXU�6HNWRU�$QHND�

,QGXVWUL�<DQJ�7HUGDIWDU�'L�%XUVD�(IHN�,QGRQHVLD���

-XUQDO�9LVLRQHU�	�6WUDWHJLV�����������²��� 

5DKPDGRQD�$PHOLD�)LWUL��6����������3HQJDUXK�/LNXLGLWDV���

$NWLYLWDV� �� 3URILWDELOLWDV� GDQ� /HYHUDJH� 7HUKDGDS�

)LQDQFLDO� 'LVWUHVV� �� 6WXGL� .DVXV� SDGD� 3HUXVDKDDQ�

0DQXIDNWXU� \DQJ� 7HUGDIWDU� GL� %XUVD� (IHN� ,QGRQHVLD�

3HULRGH�����������������������²���� 

5DKPDQLD�� $�� �������� 3HQJDUXK� /LNXLGLWDV�� /HYHUDJH��

.HSHPLOLNDQ� ,QVWLWXVLRQDO� GDQ7HQGHQVL� %LVQLV�

WHUKDGDS�)LQDQFLDO�'LVWUHVV�������������� 

5DKPDZDWL�� $�� ,�� (��� 	� +DGLSUDMLWQR�� 3�� %�� ��������

$QDOLVLV� 5DVLR� .HXDQJDQ� 8QWXN� 0HPSUHGLNVL�

)LQDQFLDO�'LVWUHVV� 3DGD� 3HUXVDKDDQ�0DQXIDNWXU�

<DQJ� 7HUGDIWDU� 'L� %XUVD� (IHN� ,QGRQHVLD� �����

������'LSRQHJRUR�-RXUQDO�RI�$FFRXQWLQJ���������²����

KWWSV���GRL�RUJ����������MDL�Y�L������ 

5DKPDZDWL�� 7�� �������� 3HQJDUXK� .DSDVLWDV� 2SHUDVL��

3HUWXPEXKDQ�3HQMXDODQ��.RPLVDULV� ,QGHSHQGHQ��

'DQ� .HSHPLOLNDQ� 3XEOLN� 7HUKDGDS� )LQDQFLDO�

'LVWUHVV�� -XUQDO� ,OPX� 0DQDMHPHQ� 'DQ� $NXQWDQVL�

7HUDSDQ��-,0$7������������²���� 
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5XVFL�� 9�� $��� 6DQWRVD�� 6��� 	� )LWULDQD�� 9�� (�� ��������

)LQDQFLDO� 'LVWUHVV� DQG� (DUQLQJV�0DQDJHPHQW� LQ�

,QGRQHVLD�� WKH� 5ROH� RI� ,QGHSHQGHQW�

&RPPLVVLRQHUV�� -,$)(� �-XUQDO� ,OPLDK� $NXQWDQVL�

)DNXOWDV� (NRQRPL��� �������� ��²�����

KWWSV���GRL�RUJ����������MLDIH�Y�L������ 

6DVPLWD��$UL]D��$���	�.KDOLG��$����������3HQJDUXK�$XGLW�

7HQXUH� 7HUKDGDS� 0DQDMHPHQ� /DED� 3DGD�

3HUXVDKDDQ� 0DQXIDNWXU� 6HNWRU� ,QGXVWUL� 'DVDU�

'DQ� .LPLD� <DQJ� 7HUGDIWDU� 3DGD� %XUVD� (IHN�

,QGRQHVLD� 7DKXQ� ����������� ,-5(ß�� ,QGRQHVLDQ�

-RXUQDO�RI�5HVHDUFK�LQ�(FRQRP\����������²��� 

6DWLOD�+DVDQDK�-LZD�-HQQ\�5LVQD�:LMD\DQWL��6(���00���3��

����������3HQJDUXK�6WUXNWXU�.HSHPLOLNDQ�GDQ�.LQHUMD�

.HXDQJDQ�7HUKDGDS�)LQDQFLDO�'LVWUHVV��6WXGL� 

6XNVHVL��*��:���	�/DVWDQWL��+��6����������3HQJDUXK�2SLQL�

$XGLW�7DKXQ�6HEHOXPQ\D��5HSXWDVL�$XGLWRU��8NXUDQ�

3HUXVDKDDQ�� 3URILWDELOLWDV�� /LNXLGLWDV�� GDQ�

6ROYDELOLWDVWHUKDGDS� 3HPEHULDQ� 2SLQL� $XGLW� *RLQJ�

&RQFHUQ������� 

6XOLVW\DQWR��6�� ��������0DQDMHPHQ�/DED��7HRUL�GDQ�0RGHO�

(PSLULV��-DNDUWD��37��*UDVLQGR� 

6XQ\RWR�� '�� �������� 0HWRGRORJL� SHQHOLWLDQ� DNXQWDQVL��

%DQGXQJ��37��5HILND�$GLWDPD� 

6X\RQR��(����������%HEDJDL�0RGHO�3HQJXNXUDQ�(DUQLQJV�

0DQDJHPHQW�� 0DQD� \DQJ� 3DOLQJ� $NXUDW��

6XVWDLQDEOH� &RPSHWLWLYH� $GYDQWDJH��� �6FD���� )HE�

8QVRHG�� ��6HSWHPEHU��� ���²�����

KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SURILOH�(NRB6X\
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RQR��SXEOLFDWLRQ����������B%HUEDJDLB0RGHOB3

HQJXNXUDQB(DUQLQJVB0DQDJHPHQWB0DQDB\DQJB

3DOLQJB$NXUDW�OLQNV��D����FHD�IGFF�H���H���G

�%HUEDJDL�0RGHO�3HQJXNXUDQ�(DUQLQJV�

0DQDJHPHQW�0DQD�\DQJ�3DOLQJ�$NXUDW�SGI 

7DQGLRQWRQJ�� 0�� �������� .XDOLWDV� $XGLW� GDQ�

3HQJXNXUDQQ\D�,6%1×�����������������,Q�$OIDEHWD� 

7ULKDUJR�� *�� �������� 6XUYHL� )UDXG� ,QGRQHVLD� ������

$VVRFLDWLRQ� RI� &HUWLILHG� )UDXG� ([DPLQHUV�� �������

����²����� 

9LRQLWD�� 	� /XVPHLGD�� +�� �������� $QDOLVLV� 3HQJDUXK�

.LQHUMD� .HXDQJDQ� GDQ� *RRG� &RUSRUDWH� *RYHUQDQFH�

7HUKDGDS� )LQDQFLDO� 'LVWUHVV� �6WXGL� .DVXV� SDGD�

SHUXVDKDDQ�PDQXIDNWXU� \DQJ� WHUGDSDW� GL� %(,� �����

������ 

:DUH]D�� 0�� ��������$OHUW� %LVQLV� 3URSHUWLB� *DJDO� %D\DU��

5DWLQJ�7XUXQ�	�3DLOLW� 

:LPHOGD�� /��� 	� &KDQGUD�� $�� �������� 2SSRUWXQLVWLF�

%HKDYLRU�� ([WHUQDO� 0RQLWRULQJ� 0HFKDQLVPV��

&RUSRUDWH� *RYHUQDQFH�� DQG� (DUQLQJV�

0DQDJHPHQW�� *$75� $FFRXQWLQJ� DQG� )LQDQFH�

5HYLHZ�� ������ ��²����

KWWSV���GRL�RUJ����������DIU������������ 

ZZZ�LDSL�RU�LG����������,$3,���+RPH� 

<HK�� <��+�� �������� 7KH� (IIHFWLYHQHVV� RI� 7KH�

:KLVWOHEORZHU�3URWHFWLRQ��'LVVHUWDWLRQ�RI�'RFWRU�RI�

-XULGLFDO�6FLHQFH��8QLYHUVLW\�RI�.DQVDV� 
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LAMPIRAN - NAMA PERUSAHAAN 

 

1R .RGH 1DPD�3HUXVDKDDQ 

� $&67 $FVHW�,QGRQXVD�7EN 

� $'+, $GKL�.DU\D��3HUVHUR��7EN 

� $0$1 0DNPXU�%HUNDK�$PDQGD�7EN 

� $3/1 $JXQJ�3RGRPRUR�/DQG��7EN 

� $50< $UPLGLDQ�.DU\DWDPD�7EN 

� $63, $QGDODQ�6DNWL�3ULPDLQGR�7EN 

� $65, $ODP�6XWHUD�5HDOW\�7EN 

� $7$3 7ULPLWUD�3UDZDUD�*ROGODQG�7EN 

� %$3$ %HNDVL�$VUL�3HPXOD�7EN 

�� %$3, %KDNWL�$JXQJ�3URSHUWLQGR�7EN 

�� %%66 %XPL�%HQRZR�6XNVHV�6HMDKWHUD�7EN 

�� %&,3 %XPL�&LWUD�3HUPDL�7EN 

�� %(67 %HNDVL�)DMDU�,QGXVWULDO�(VWDWH�7EN 

�� %,.$ %LQDNDU\D�-D\D�$EDGL�7EN 

�� %,33 %KXZDQWDOD�,QGDK�3HUPDL�7EN 

�� %.'3 %XNLW�'DUPR�3URSHUW\�7EN 

�� %.6/ 6HQWXO�&LW\�7EN 

�� %6'( %XPL�6HUSRQJ�'DPDL�7EN 

�� &,7< 1DWXUD�&LW\�'HYHORSPHQWV�7EN 

�� &2:/ &RZHOO�'HYHORSPHQW�7EN 

�� &35, &DSUL�1XVD�6DWX�3URSHUW\�7EN 

�� &6,6 &DKD\DVDNWL�,QYHVWLQGR�6XNVHV�7EN 

�� &75$ &LSXWUD�'HYHORSPHQW�7EN 

�� '$'$ 'LDPRQG�&LWUD�3URSHUWLQGR�7EN 

�� '$57 'XWD�$QJJDGD�5HDOW\�7EN 

�� '*,. 1XVD�.RQVWUXNVL�(QMLQLULQJ�7EN 

�� ',/' ,QWLODQG�'HYHORSPHQW�7EN 

�� '0$6 3XUDGHOWD�/HVWDUL�7EN 

�� '87, 'XWD�3HUWLZL�7EN� 
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1R .RGH 1DPD�3HUXVDKDDQ 

�� (/7< %DNULODQG�'HYHORSPHQW�7EN 

�� (0'( 0HJDSROLWDQ�'HYHORSPHQW�7EN 

�� )0,, )RUWXQH�0DWH�,QGRQHVLD�7EN 

�� )25= )RU]D�/DQG�,QGRQHVLD�7EN 

�� *$0$ *DGLQJ�'HYHORSPHQW�7EN 

�� *07' 
*RZD�0DNDVVDU�7RXULVP�

'HYHORSPHQW�7EN� 

�� *35$ 3HUGDQD�*DSXUDSULPD�7EN� 

�� *:6$ *UHHQZRRG�6HMDKWHUD�7EN� 

�� +20, *UDQG�+RXVH�0XOLD�7EN 

�� ,'35 ,QGRQHVLD�3RQFDVL�5D\D�7EN 

�� ,1'2 5R\DOLQGR�,QYHVWD�:LMD\D�7EN 

�� ,133 ,QGRQHVLDQ�3DUDGLVH�3URSHUW\�7EN 

�� -.21 
-D\D�.RQVWUXNVL�0DQJJDOD�3UDWDPD�

7EN 

�� -537 -D\D�5HDO�3URSHUW\�7EN� 

�� .%$* .DU\D�%HUVDPD�$QXJHUDK�7EN 

�� .,-$ .DZDVDQ�,QGXVWUL�-DEDEHND�7EN� 

�� .27$ '06�3URSHUWLQGR�7EN� 

�� /$1' 7ULPLWUD�3URSHUWLQR�7EN� 

�� /&*3 (XUHND�3ULPD�-DNDUWD�7EN� 

�� /3&. /LSSR�&LNDUDQJ�7EN� 

�� /3.5 /LSSR�.DUDZDFL�7EN� 

�� 0$%$ 0DUJD�$EKLQD\D�$EDGL�7EN� 

�� 0'/1 0RGHUQODQG�5HDOW\�7EN� 

�� 0.3, 0HWURSROLWDQ�.HQWMDQD�7EN 

�� 00/3 0HJD�0DQXQJJDO�3URSHUW\�7EN 

�� 0352 0DKD�3URSHUWL�,QGRQHVLD�7EN 

�� 07/$ 0HWURSROLWDQ�/DQG�7EN 

�� 075$ 0LWUD�3HPXGD�7EN 

�� 0760 0HWUR�5HDOW\�7EN� 

�� 0<5; +DQVRQ�,QWHUQDWLRQDO�7EN 
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1R .RGH 1DPD�3HUXVDKDDQ 

�� 0<5;3 +DQVRQ�,QWHUQDWLRQDO��6HUL�%��7EN 

�� 1,52 &LW\�5HWDLO�'HYHORSPHQWV�7EN� 

�� 15&$ 1XVD�5D\D�&LSWD�7EN 

�� 1=,$ 1XVDQWDUD�$OPD]LD�7EN� 

�� 205( ,QGRQHVLD�3ULPD�3URSHUW\�7EN� 

�� 3$0* %LPD�6DNWL�3HUWLZL�7EN� 

�� 3%6$ 3DUDPLWD�%DQJXQ�6DUDQD�7EN 

�� 3/,1 3OD]D�,QGRQHVLD�5HDOW\�7EN� 

�� 32/, 3ROOX[�,QYHVWDVL�,QWHUQDWLRQDO�7EN� 

�� 32// 3ROOX[�3URSHUWL�,QGRQHVLD�7EN 

�� 326$ %OLVV�3URSHUWL�,QGRQHVLD�7EN 

�� 3352 33�3URSHUWL�7EN 

�� 37'8 'MDVD�8EHUVDNWL�7EN 

�� 3733 33�3HUVHUR�7EN 

�� 38'3 3XGMLDGL�3UHVWLJH�7EN 

�� 385, 3XUL�*OREDO�6XNVHV�7EN 

�� 3:21 3DNXZRQ�-DWL�7EN� 

�� 5%06 5LVWLD�%LQWDQJ�0DKNRWDVHMDWL�7EN� 

�� 5'7; 5RGD�9LYDYWH[�7EN� 

�� 5($/ 5HSRZHU�$VLD�,QGRQHVLD�7EN� 

�� 5,02 5LPR�,QWHUQDVLRQDO�/HVWDUL�7EN 

�� 5,6( -D\D�6XNVHV�0DNPXU�6HQWRVD�7EN� 

�� 52&. 5RFNILHOGV�3URSHUWL�,QGRQHVLD�7EN 

�� 52'$ 3LNNR�/DQG�'HYHORSPHQW�7EN 

�� 6$78 .RWD�6DWX�3URSHUWL� 

�� 6&%' 'DQD\DVD�$UWKDWDPD�7EN� 

�� 6.51 6XSHUNUDQH�0LWUD�8WDPD�7EN 

�� 60'0 6XU\DPDV�'XWD�0DNPXU�7EN� 

�� 605$ 6XPPDUWHFRQ�$JXQJ�7EN� 

�� 66,$ 6XU\D�6HPHVWD�,QWHUQXVD�7EN 

�� 7$0$ /DQFDUWDPD�6HMDWL�7EN 
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1R .RGH 1DPD�3HUXVDKDDQ 

�� 7$5$ 6LWDUD�3URSHUWLQGR�7EN� 

�� 7236 7RWDOLQGR�(ND�3HUVDGD�7EN 

�� 727/ 7RWDO�%DQJXQ�3HUVDGD�7EN 

�� 75,1 3HULQWLV�7ULQLWL�3URSHUWL�7EN 

�� 85%1 8UEDQ�-DNDUWD�3URSHUWLQGR�7EN� 

�� :(*( :LMD\D�.DU\D�%DQJXQDQ�*HGXQJ�7EN 

�� :,.$ :LMD\D�.DU\D��3HUVHUR��7EN 

�� :6.7 :DVNLWD�.DU\D��3HUVHUR��7EN 
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TENTANG PENULIS 

 

,QGDK� 3HUPDWDVDUL� 3XWUL�� 6�(��0�$N�

ODKLU�SGD�WDQJJDO����QRYHPEHU������GL�

NRWD� 6XQJDL� 3HQXK�� .HULQFL�� 3HQXOLV�

PHQ\HOHVDLNDQ� SHQGLGLNDQ� GDVDU� GL�

6'1�����.RWD�-DPEL�SDGD�WDKXQ�������

603�1����.RWD�-DPEL�SDGD�WDKXQ�������

60$�1���.RWD�-DPEL�SDGD�WDKXQ�������

SDGD� WDKXQ� \DQJ� VDPD� SHQXOLV� GLWHULPD� VHEDJDL�

PDKDVLVZD� SDGD� IDNXOWDV� HNRQRPL� SURGL� DNXQWDQVL�

8QLYHUVLWDV� -DPEL� GDQ� OXOXV� 6�� SDGD� WDKXQ� ������

.HPXGLDQ�WDKXQ������SHQXOLV�PHODQMXWNDQ�SHQGLGLNDQ�

VWUDWD� �� SDGD� SURJUDP� VWXGL�0DJLVWHU�$NXQWDQVL� GDQ�

OXOXV� SDGD� WDKXQ� ������ 'DQ� GLWDKXQ� ����� SHQXOLV�

EHNHUMD� VHEDJDL� DFFRXQWLQJ� GL� 37�� *HGXQJ� 0HQDUD�

6HPELODQ��WDKXQ������SHQXOLV��PHQJDEGL�VHEDJDL�GRVHQ�

OXDU� ELDVD� SDGD� SURJUDP� VWXGL� DNXQWDQVL� 8QLYHUVLWDV�

$GLZDQJVD�-DPEL��'DQ�SHQXOLV�MXJD�PHQJDEGL�PHQMDGL�

GRVHQ� SUDNWLVL� GL� 8QLYHUVLWDV� ,VODP� 1HJHUL� 6XOWKDQ�

WKDKD VDLIXGGLQ -DPEL 

 

 

 


