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Abstrak ±� 3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJXML� DSDNDK� MHQLV� HDUQLQJV�

PDQDJHPHQW� \DQJ� EDQ\DN� GLODNXNDQ� ROHK� SHUXVDKDDQ� WHUEXND� GL� ,QGRQHVLD�

WHUXWDPD� SDGD� VHNWRU� PDQXIDNWXU� LWX� WHUPDVXN� RSSRUWXQLVWLF� DWDXNDK�

HIILFLHQW�6HODLQ� LWX�� SHQHOLWLDQ� LQL� MXJD� PHQJLQYHVWLJDVL� DSDNDK� VWUXNWXU�

NHSHPLOLNDQ� GDQ� SUDNWLN� FRUSRUDWH� JRYHUQDQFH� GDSDW� PHPSHQJDUXKL� MHQLV�

HDUQLQJV� PDQDJHPHQW� \DQJ� GLODNXNDQ� SHUXVDKDDQ�%HUGDVDUNDQ� KDVLO� SHQJXMLDQ��

GLWHPXNDQ� EDKZD� YDULDEHO� GLVFUHWLRQDO� DFFUXDOV� �SURNVL� HDUQLQJV� PDQDJHPHQW��

EHUSHQJDUXK�QHJDWLI�WHUKDGDS�SURILWDELOLWDV�PDVD�GHSDQ��+DO�LQL�EHUDUWL�SHUXVDKDDQ�

PDQXIDNWXU� GL� ,QGRQHVLD� FHQGHUXQJ� PHODNXNDQ� RSSRUWXQLVWLF� HDUQLQJV�

PDQDJHPHQW�6HODLQ� LWX�� GLWHPXNDQ� EDKZD� DGDQ\D� NHSHPLOLNDQ� NHOXDUJD� GDSDW�

PHQJXEDK� HDUQLQJV� PDQDJHPHQW� \DQJ� GLODNXNDQ� GDUL� RSSRUWXQLVWLF� PHQMDGL�

HIILFLHQW��

Kata kunci��MHQLV�HDUQLQJV�PDQDJHPHQW��VWUXNWXU�NHSHPLOLNDQ��FRUSRUDWH��

� JRYHUQDQFH�

�

3(1'$+8/8$1�

/DSRUDQ� NHXDQJDQ� GLJXQDNDQ� VHEDJDL� SHUWLPEDQJDQ� GDODP� PHQJDPELO�

NHSXWXVDQ�EDLN�ROHK�SLKDN� LQWHUQDO�PDXSXQ�SLKDN�HNVWHUQDO� HQWLWDV� WHUVHEXW�2OHK�

NDUHQD� LWX��NXDOLWDV� LQIRUPDVL� ODSRUDQ�NHXDQJDQ�PHQMDGL�VDQJDW�SHQWLQJ�6HPDNLQ�

EDLN�NXDOLWDV�ODSRUDQ�NHXDQJDQ�PDND�LQIRUPDVL�\DQJ�DGD�MXJD�VHPDNLQ�EHUPDQIDDW�

XQWXN�SHQJDPELODQ�NHSXWXVDQ��)UDVHU�GDQ�2UPLVWRQ���������

1DPXQ� GDODP� SUDNWLNQ\D�� WLGDN� VHPXD� HQWLWDV� PHQ\DMLNDQ� ODSRUDQ�

NHXDQJDQ� \DQJ� EHUNXDOLWDV� VHKLQJJD� VHULQJNDOL� PHQ\HVDWNDQ� SHQJJXQD� ODSRUDQ�

NHXDQJDQ�6DODK�VDWX�NRPSRQHQ�ODSRUDQ�NHXDQJDQ�\DQJ�SDOLQJ�VHULQJ�PHQJDODPL�

SHQ\LPSDQJDQ� LQIRUPDVL� DGDODK� ODED�+DO� LQL� GLNDUHQDNDQ� LQIRUPDVL� ODED� GDSDW�

PHQLQJNDWNDQ� NHSXDVDQ� SLKDN� HNVWHUQDO� HQWLWDV� WHUKDGDS� NLQHUMD�

PDQDMHPHQ�$ODVDQ� LQLODK� \DQJ� PHQGRURQJ� SLKDN� PDQDMHPHQ� XQWXN� PHQJRODK�
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ODSRUDQ� NHXDQJDQ� VHGHPLNLDQ� UXSD� VHKLQJJD�PHQJKDVLONDQ� MXPODK� ODED� WHUWHQWX�

\DQJ� GL\DNLQL� PDPSX� PHPDNVLPDONDQ� NHSHQWLQJDQ� PHUHND� DWDX� \DQJ� ELDVD�

GLVHEXW�GHQJDQ�(DUQLQJV�0DQDJHPHQW��(0���

3UDNWLN� (0� GDSDW� GLOLKDW� GDUL� GXD� SHUVSHNWLI� �6FRWW�� ������3HUVSHNWLI�

SHUWDPD�� SUDNWLN� (0� GLDQJJDS� VHEDJDL� WLQGDNDQ� RSRUWXQLVWLN� PDQDMHU�

�RSSRUWXQLVWLF� EHKDYLRU�� \DLWX� GLPRWLYDVL� ROHK� WLQGDNDQ� \DQJ� PHQJXQWXQJNDQ�

GLULQ\D�VHQGLUL��DNLEDW�GLPXQJNLQNDQQ\D�XQWXN�PHQJJXQDNDQ�NHELMDNDQ�DNXQWDQVL�

\DQJ� EHUEHGD�3HUVSHNWLI� NHGXD�� (0� ELVD� GLOLKDW� GDUL� SHUVSHNWLI� NRQWUDN� HILVLHQ�

�HIILFLHQW�FRQWUDFWLQJ�SHUVSHFWLYH���\DLWX�PHUXSDNDQ�EHQWXN�WLQGDNDQ�\DQJ�SRVLWLI�

GHQJDQ�PHPLOLK�PHWRGH� DNXQWDQVL� XQWXN� WXMXDQ� NHSHQWLQJDQ� SHUXVDKDDQ�� EXNDQ�

XQWXN�NHSHQWLQJDQ�SULEDGLQ\D��

0HQXUXW� :DWWV� GDQ� =LPPHUPDQ� �������� +ROWKDXVHQ� �������� +HDO\� DQG�

3DOHSX� �������� PDQDMHU� GDSDW� PHQJJXQDNDQ� PDQDMHPHQ� ODED� XQWXN�

PHQ\DPSDLNDQ� LQIRUPDVL� \DQJ� PHUHND� WDKX� WHQWDQJ� NLQHUMD� SHUXVDKDDQ� NHSDGD�

SHPHJDQJ�VDKDP�GDQ�NUHGLWRU�-LND�KDO�LQL�WHUMDGL��PDND��PDQDMHPHQ�ODED�PXQJNLQ�

WLGDN� EHUEDKD\D� EDJL� SHPHJDQJ� VDKDP� GDQ� SXEOLN� �HIILFLHQW� (0��� 'L� VLVL� ODLQ��

VNDQGDO� NHXDQJDQ� GL� (QURQ� GDQ� :RUOG&RP� PHQJXEDK� VLIDW� PDQDMHPHQ� ODED�

WHUKDGDS� SDQGDQJDQ� RSSRUWXQLVWLF�� %HUNDLWDQ� GHQJDQ� SDQGDQJDQ� LQL�� PDQDMHU�

PHQJHOROD� SHQGDSDWDQ� XQWXN� NHXQWXQJDQ� SULEDGL� PHUHND� GDULSDGD� XQWXN�

NHSHQWLQJDQ�SHPHJDQJ�VDKDP� 

%HUEDJDL� SUDNWLN� NHFXUDQJDQ� \DQJ� WHUMDGL� WHUVHEXW� GLODWDUEHODNDQJL� ROHK�

VLVWHP� SHQJHORODDQ� SHUXVDKDDQ� \DQJ� PDVLK� UDSXK�� 0HQXUXW� %HDVOH\� ��������

PHQHPXNDQ� EDKZD� SHUXVDKDDQ� PHODNXNDQ� NHFXUDQJDQ� DNXQWDQVL� GLPDQD�

SHUXVDKDDQ� PHPLOLNL� PHNDQLVPH� JRYHUQDQFH� \DQJ� OHELK� OHPDK� GLEDQGLQJNDQ�

SHUXVDKDDQ� \DQJ� WLGDN� PHODNXNDQ� NHFXUDQJDQ�� %DJDLPDQDSXQ�� VDODK� VDWX�

SHQ\HEDE� WHUMDGLQ\D� NHFXUDQJDQ� WHUVHEXW� LDODK� DGDQ\D� DVLPHWUL� LQIRUPDVL� DQWDUD�

SULQFLSDO� GDQ� DJHQW�.RQGLVL� LQL�PHPEHULNDQ� NHVHPSDWDQ� NHSDGD�PDQDMHU� XQWXN�

PHQJJXQDNDQ� LQIRUPDVL� \DQJ� GLNHWDKXLQ\D� XQWXN� PHPDQLSXODVL� SHODSRUDQ�

NHXDQJDQ� JXQD� NHSHQWLQJDQ� SULEDGLQ\D�� 2OHK� NDUHQD� LWX�� SHUOX� GLNHWDKXL� IDNWRU�

IDNWRU� DSD� VDMD� \DQJ� PHPSHQJDUXKLHDUQLQJV� PDQDJHPHQW� \DQJ� GLODNXNDQ�

SHUXVDKDDQ��
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3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJXML� DSDNDK� MHQLV� (0� \DQJ� EDQ\DN�

GLODNXNDQ�ROHK�SHUXVDKDDQ�WHUEXND�GL�,QGRQHVLD�WHUXWDPD�SDGD�VHNWRU�PDQXIDNWXU�

LWX� WHUPDVXN� RSSRUWXQLVWLF� DWDXNDK� HIILFLHQW� (0�6HODLQ� LWX�� SHQHOLWLDQ� LQL� MXJD�

PHQJLQYHVWLJDVL�DSDNDK�VWUXNWXU�NHSHPLOLNDQ�GDQ�*&*�GDSDW�PHPSHQJDUXKL�MHQLV�

(0�\DQJ�GLODNXNDQ�2OHK�NDUHQD� LWX��SHQHOLWLDQ� LQL�PHUXSDNDQ�K\SRWKHVLV� WHVWLQJ�

GHQJDQ�SHQGHNDWDQ�NXDQWLWDWLI��+LSRWHVLV�\DQJ�GLJXQDNDQ�DGDODK�VHEDJDL�EHULNXW��

+���� � $GD� KXEXQJDQ� DQWDUD� GLVFUHWLRQDU\� DFFUXDOV� GHQJDQ� SURILWDELOLWDV� PDVD�

GHSDQ�SDGD�EDGDQ�XVDKD�VHNWRU�PDQXIDNWXU�\DQJ�WHUGDIWDU�GL�%(,�SHULRGH�

�����������

+�� �� .HSHPLOLNDQ�NHOXDUJD�PHPRGHUDVL�SHQJDUXK�DQWDUD�GLVFUHWLRQDU\�DFFUXDOV�

GDQ� SURILWDELOLWDV�PDVD� GHSDQ� SDGD� EDGDQ� XVDKD� VHNWRU�PDQXIDNWXU� \DQJ�

WHUGDIWDU�GL�%(,�SHULRGH������������

+���� � .HSHPLOLNDQ� LQVWLWXVLRQDO� PHPRGHUDVL� SHQJDUXK� DQWDUD� GLVFUHWLRQDU\�

DFFUXDOV� GDQ� SURILWDELOLWDV� PDVD� GHSDQ� SDGD� EDGDQ� XVDKD� VHNWRU�

PDQXIDNWXU�\DQJ�WHUGDIWDU�GL�%(,�SHULRGH������������

+���� 8NXUDQ� SHUXVDKDDQ� PHPRGHUDVL� SHQJDUXK� DQWDUD� GLVFUHWLRQDU\� DFFUXDOV�

GDQ� SURILWDELOLWDV�PDVD� GHSDQ� SDGD� EDGDQ� XVDKD� VHNWRU�PDQXIDNWXU� \DQJ�

WHUGDIWDU�GL�%(,�SHULRGH������������

+���� .XDOLWDV� DXGLW� PHPRGHUDVL� SHQJDUXK� DQWDUD� GLVFUHWLRQDU\� DFFUXDOV� GDQ�

SURILWDELOLWDV� PDVD� GHSDQ� SDGD� EDGDQ� XVDKD� VHNWRU� PDQXIDNWXU� \DQJ�

WHUGDIWDU�GL�%(,�SHULRGH������������

+���� .RPLVDULV�LQGHSHQGHQ�PHPRGHUDVL�SHQJDUXK�DQWDUD�GLVFUHWLRQDU\�DFFUXDOV�

GDQ� SURILWDELOLWDV�PDVD� GHSDQ� SDGD� EDGDQ� XVDKD� VHNWRU�PDQXIDNWXU� \DQJ�

WHUGDIWDU�GL�%(,�SHULRGH������������

+���� .RPLWH� DXGLW� PHPRGHUDVL� SHQJDUXK� DQWDUD� GLVFUHWLRQDU\� DFFUXDOV� GDQ�

SURILWDELOLWDV� PDVD� GHSDQ� SDGD� EDGDQ� XVDKD� VHNWRU� PDQXIDNWXU� \DQJ�

WHUGDIWDU�GL�%(,�SHULRGH������������

0(72'(�3(1(/,7,$1�

3HQHOLWLDQ� LQL� GLODNXNDQ� GHQJDQ� PHQJJXQDNDQ� GDWD� VHNXQGHU� EHUXSD�

ODSRUDQ� NHXDQJDQ� GDUL� EDGDQ� XVDKD� \DQJ� JR� SXEOLF� \DQJ� WHUGDIWDU� SDGD� %(,�

SHULRGH� ���������� GHQJDQ� VXPEHU� ZZZ�LG[�FR�LG�3HQJDPELODQ� VDPSHO� GDODP�

SHQHOLWLDQ� LQL� PHQJJXQDNDQ� WHNQLN� QRQSUREDELOLW\� VDPSOLQJ� SXUSRVLYH� ±�
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MXGJHPHQWDO�VDPSOLQJ�GLPDQD�SHQHOLWL�PHQHQWXNDQ�EDWDVDQ�EDWDVDQ�XQWXN�VDPSHO��

-XPODK�SRSXODVL�SHUXVDKDDQ� VHNWRU�PDQXIDNWXU� \DQJ� WHUGDIWDU�GDODP�%XUVD�(IHN�

,QGRQHVLD� XQWXN� SHULRGH� \DQJ� EHUDNKLU� ��� 'HVHPEHU� ������ ����� GDQ� �����

VHEDQ\DN�����SHUXVDKDDQ��$NDQ� WHWDSL�SHUXVDKDDQ�\DQJ� WLGDN�PHPHQXKL�NULWHULD�

\DQJ�WHODK�GLWHWDSNDQ�GDODP�SHQJDPELODQ�VDPSHO�DGDODK�VHEDQ\DN�����SHUXVDKDDQ�

VHKLQJJD� SHUXVDKDDQ� \DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� DGDODK� VHEDQ\DN� ����

SHUXVDKDDQ��

3HQHOLWLDQ� LQL� PHQJJXQDNDQ� DQDOLVLV� OLQLHU� EHUJDQGD� GDQ� VHPXD� YDULDEHO�

\DQJ� WHUGDSDW� GDODP� SHQHOLWLDQ� LQL� GLSHUROHK� GDUL� LQIRUPDVL� \DQJ� GLWHUELWNDQ� GL�

GDODP� ODSRUDQ� NHXDQJDQ� SHUXVDKDDQ�0RGHO� UHJUHVL� OLQLHU� EHUJDQGD� \DQJ�

GLJXQDNDQ�XQWXN�SHQJXMLDQ�KLSRWHVLV�SHUWDPD�DGDODK�VHEDJDL�EHULNXW��

;LW���� ��E����E�&)2LW���E�1'$&LW���E�'$&LW���E�')$0LW���E�,167LW���

� E�'6,=(LW���E�$8',7LW���E�%2'LW���E�$8',7&20LW���E��'��L���

� �E��'��L���E��'��L���H�««««««««««��«««�«������

0RGHO� UHJUHVL� OLQLHU� EHUJDQGD� \DQJ� GLJXQDNDQ� XQWXN� SHQJXMLDQ� KLSRWHVLV�

NHGXD�KLQJJD�NHWXMXK�DGDODK�VHEDJDL�EHULNXW��

;LW���� � E����E�&)2LW���E�1'$&LW���E�'$&LW���E�'$&LW�[�')$0LW����

� E�'$&LW�[�,167LW���E�'$&LW�[�'6,=(LW���E�'$&LW�[�$8',7LW����

� E�'$&LW�[�%2'LW���E�'$&LW�[�$8',7&20LW���E��')$0LW���E��,167LW���

E��'6,=(LW���E��$8',7LW���E��%2'LW��E��$8',7&20LW���E��'��L���

E��'��L���E��'��L���H����««««««««««««««««««�����

+���E������+�����������+�����������+�����������+������������+�������������

+����������

.HWHUDQJDQ��

;W���  �� SURILWDELOLWDV� PDVD� GHSDQ�� \DQJ� GLXNXU� GDUL�� ���� &)2W���� DWDX� ����

1'1,W��� DWDX� ����'($51W����6HPXD� YDULDEHO� GLVNDOD� GHQJDQ� WRWDO�

DVHW�WDKXQ�VHEHOXPQ\D��

&)2�  �� DUXV�NDV�EHUVLK�GDUL�DNWLYLWDV�RSHUDVL�

1'1,�  � QRQ�GLVFUHWLRQDU\�QHW�LQFRPH�

'($51�  � SHUXEDKDQ�ODED�

1'$&��  � QRQ�GLVFUHWLRQDU\�DFFUXDOV�

'$&�  � GLVFUHWLRQDU\�DFFUXDOV�
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')$0�  � VDWX� MLND� SHUXVDKDDQ� PHPLOLNL� SURSRUVL� NHSHPLOLNDQ� NHOXDUJD� ��

����GDQ�QRO�MLND�VHEDOLNQ\D�

,167�  � SURSRUVL�NHSHPLOLNDQ�LQVWLWXVLRQDO�

'6,=(�  � VDWX� MLND� SHUXVDKDDQ�PHPLOLNL� NDSLWDOLVDVL� GLDWDV� UDWD� UDWD� GDQ� QRO�

MLND�VHEDOLNQ\D�

$8',7�  �� VDWX� MLND� SHUXVDKDDQ� GLDXGLW� ROHK� .$3� %LJ� �� GDQ� QRO� MLND�

VHEDOLNQ\D�

%2'�  � SURSRUVL�DQJJRWD�NRPLVDULV�LQGHSHQGHQ�

$8',7&20� � VDWX� MLND� SHUXVDKDDQ� PHPLOLNL� NRPLWH� DXGLW� GDQ� QRO� MLND�

VHEDOLNQ\D�

'���  � VDWX�MLND�WDKXQ�SHQHOLWLDQ�\DQJ�GLJXQDNDQ�DGDODK������GDQ�QRO�MLND�

WDKXQ�SHQHOLWLDQ�\DQJ�GLJXQDNDQ�EXNDQ������

'���  � VDWX�MLND�WDKXQ�SHQHOLWLDQ�\DQJ�GLJXQDNDQ�DGDODK������GDQ�QRO�MLND�

WDKXQ�SHQHOLWLDQ�\DQJ�GLJXQDNDQ�EXNDQ������

'���  � VDWX�MLND�WDKXQ�SHQHOLWLDQ�\DQJ�GLJXQDNDQ�DGDODK������GDQ�QRO�MLND�

WDKXQ�SHQHOLWLDQ�\DQJ�GLJXQDNDQ�EXNDQ������

W��  � WDKXQ������������������

W���  � WDKXQ������������������

D� $UXV�NDV�RSHUDVL�VDWX�WDKXQ�PHQGDWDQJ��&)2W����

'DWD�LQL�GLSHUROHK�GDUL�ODSRUDQ�DUXV�NDV�SHUXVDKDDQ� WHUNDLW�DNWLYLWDV�RSHUDVL�

XQWXN�WDKXQ�W����9DULDEHO�LQL�GLVNDOD�GHQJDQ�WRWDO�DVHW�WDKXQ�VHEHOXPQ\D��

E� 1RQ�GLVFUHWLRQDU\�QHW�LQFRPH��1'1,W����

'DWD� LQL� GLSHUROHK� GHQJDQ� FDUD� PHQJXUDQJNDQ� ODED� EHUVLK� WDKXQ� W���

�($51W���� GHQJDQ� GLVFUHWLRQDU\� DFFUXDOV� WDKXQ� W� �'$&W��� VHKLQJJD�

GLGDSDWNDQ� QRQ� GLVFUHWLRQDU\� QHW� LQFRPH� �1'1,W����� 9DULDEHO� LQL� GLVNDOD�

GHQJDQ�WRWDO�DVHW�WDKXQ�VHEHOXPQ\D���

F� 3HUXEDKDQ�ODED�EHUVLK�GDUL�WDKXQ�W�NH�WDKXQ�W����'($51W����

'DWD� LQL� GLSHUROHK� GHQJDQ� FDUD� PHQJXUDQJNDQ� ODED� EHUVLK� WDKXQ� W���

�($51W���� GHQJDQ� ODED� EHUVLK� WDKXQ� W� �($51W��� VHKLQJJD� GLGDSDWNDQ� ODED�

EHUVLK�GDUL�WDKXQ�W�NH�WDKXQ�W����'($51W������

�

�
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G� 1RQ�GLVFUHWLRQDU\�DFFUXDOV��1'$&��

8QWXN� PHQJHVWLPDVLNDQ� QRQ�GLVFUHWLRQDU\� DFFUXDOV�� SHQHOLWLDQ� LQL�

PHQJJXQDNDQ�PRGHO�.D]QLN���������.D]QLN��������PHQJHPEDQJNDQ�PRGHO�

\DQJ� GLJXQDNDQ� ROHK� -RQHV� ������� GDQ� 'HFKRZ�� 6ORDQ� GDQ� 6ZHHQH\�

�������1RQ�GLVFUHWLRQDU\�DFFUXDOV�GLKLWXQJ�VHEDJDL�EHULNXW��

$&&5LW� �D����D��>'5(9LW���'5(&LW@���D��33(LW���D�'&)2LW���HLW���«��������

'LPDQD��

$&&5� �WRWDO�DFFUXDOV��$&&5 ($51�&)2���

($51� �ODED�EHUVLK�VHEHOXP�DGD�H[WUDRUGLQDU\�LWHPV��

� &)2� �DUXV�NDV�EHUVLK�GDUL�DNWLYLWDV�RSHUDVL�\DQJ�GLODSRUNDQ�GDODP�ODSRUDQ��

� � � DUXV�NDV��

'5(9� �SHUXEDKDQ�SHQGDSDWDQ�GDUL�WDKXQ�W���NH�WDKXQ�W���5(9W�±�5(9W�����

� '5(&� �SHUXEDKDQ�QHW�DFFRXQW�UHFHLYDEOHV�GDUL�WDKXQ�W���NH�WDKXQ�W�

� � �5(&W�±�5(&W�����

33(���  �JURVVSURSHUW\��SODQW�DQG�HTXLSPHQW�SDGD�WDKXQ�W��

� '&)2� �SHUXEDKDQ�GDODP�DUXV�NDV�RSHUDVL�GDUL�WDKXQ�W���NH�WDKXQ�W��

� � �&)2W�±�&)2W�����

6HPXD�YDULDEHO�GLVNDOD�GHQJDQ�WRWDO�DVHW�WDKXQ�VHEHOXPQ\D��

H� 'LVFUHWLRQDU\�DFFUXDOV��'$&��

.D]QLN� ������� PHQJHVWLPDVLNDQ� GLVFUHWLRQDU\� DFFUXDOV� VHEDJDL� WRWDO�

DFFUXDOV��GLGDSDW�GDUL�VHOLVLK�DQWDUD�HDUQLQJV�IURP�FRQWLQXLQJ�RSHUDWLRQV�GDQ�

FDVK�IORZ�IURP�RSHUDWLRQV��GLNXUDQJL�QRQ�GLVFUHWLRQDU\�DFFUXDOV��

I� $UXV�NDV�RSHUDVL�WDKXQ�W��&)2W��

'DWD� LQL�GLSHUROHK�GDUL� ODSRUDQ�DUXV�NDV�SHUXVDKDDQ� WHUNDLW� DNWLYLWDV�RSHUDVL�

XQWXN�WDKXQ�W��

J� .HSHPLOLNDQ� NHOXDUJD� �')$0�� PHQJJXQDNDQ� SURNVL� SURSRUVL� NHSHPLOLNDQ�

NHOXDUJD�� 6HOXUXK� VDPSHO� DNDQ� GLNODVLILNDVLNDQ� PHQMDGL� NHSHPLOLNDQ�

NHOXDUJD� WLQJJL� �SURSRUVL� NHSHPLOLNDQ� NHOXDUJD� �� ����� GDQ� NHSHPLOLNDQ�

NHOXDUJD� UHQGDK� �SURSRUVL� NHSHPLOLNDQ� NHOXDUJD� �� ������ �$QJ�� &ROH�� DQG�

/LQ�� ������� 6HWHODK� GLGDSDWNDQ� SURSRUVL� NHSHPLOLNDQ� NHOXDUJD�� NHPXGLDQ�

GLEXDW�GXPP\�YDULDEOH�XQWXN�NHSHPLOLNDQ�NHOXDUJD��\DLWX���MLND�SHUXVDKDDQ�

PHPSXQ\DL�NHSHPLOLNDQ�NHOXDUJD�������GDQ���XQWXN�VHEDOLNQ\D���
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K� .HSHPLOLNDQ�LQVWLWXVLRQDO��,167��PHQJJXQDNDQ�SURNVL�SURSRUVL�NHSHPLOLNDQ�

LQYHVWRU� LQVWLWXVLRQDO�� .HSHPLOLNDQ� LQVWLWXVLRQDO� DGDODK� NHSHPLOLNDQ� VDKDP�

SHUXVDKDDQ� ROHK� LQVWLWXVL� NHXDQJDQ� VHSHUWL� SHUXVDKDDQ� DVXUDQVL�� EDQN�� GDQD�

SHQVLXQ��GDQ�LQYHVWPHQW�EDQNLQJ��

L� 8NXUDQ� SHUXVDKDDQ� �'6,=(�� PHQJJXQDNDQ� SURNVL� NDSLWDOLVDVL� SDVDU�� \DNQL�

GLXNXU�GDUL�QDWXUDO�ORJDULWPD�QLODL�SDVDU�HNXLWDV�SHUXVDKDDQ�SDGD�DNKLU�WDKXQ��

\DLWX� MXPODK� VDKDP� \DQJ� EHUHGDU� SDGD� DNKLU� WDKXQ� GLNDOLNDQ� GHQJDQ� KDUJD�

SDVDU� VDKDP� DNKLU� WDKXQ�� 6HWHODK� GLGDSDWNDQ� QLODL� NDSLWDOLVDVL� SDVDU��

NHPXGLDQ�GLEXDW�GXPP\�YDULDEOH�XQWXN�XNXUDQ�SHUXVDKDDQ��\DLWX���MLND�QLODL�

NDSLWDOLVDVL�SDVDU�GLDWDV�QLODL�PHGLDQ�GDUL�VHOXUXK�QLODL�NDSLWDOLVDVL�SDVDU�\DQJ�

WHODK�GLKLWXQJ�GDQ���XQWXN�VHEDOLNQ\D���

M� .XDOLWDV�DXGLW��$8',7��PHQJJXQDNDQ�SURNVL�.$3�%LJ���GDQ�.$3�QRQ%LJ����

9DULDEHO� LQL� PHUXSDNDQ� GXPP\� YDULDEOH� GLPDQD� DQJND� �� GLEHULNDQ� MLND�

DXGLWRU� \DQJ� GLSLOLK� DGDODK� DXGLWRU� EHUNXDOLWDV� WLQJJL� �SURNVL�� .$3� %LJ� ���

VHGDQJNDQ� DQJND� �� MLND� DXGLWRU� \DQJ� GLSLOLK� DGDODK� DXGLWRU� \DQJ� EXNDQ�

EHUNXDOLWDV�WLQJJL��SURNVL��.$3�QRQ�%LJ�����

N� .RPLVDULV� LQGHSHQGHQ� �%2'�� PHQJJXQDNDQ� SURNVL� SURSRUVL� NRPLVDULV�

LQGHSHQGHQ��3URSRUVL�GHZDQ�NRPLVDULV�LQGHSHQGHQ�GLKLWXQJ�GHQJDQ�PHPEDJL�

MXPODK�GHZDQ�NRPLVDULV� LQGHSHQGHQ�GHQJDQ� WRWDO�DQJJRWD�GHZDQ�NRPLVDULV��

,QIRUPDVL� PHQJHQDL� MXPODK� GHZDQ� NRPLVDULV� LQGHSHQGHQ� GLSHUROHK� GDUL�

ODSRUDQ� WDKXQDQ� PDVLQJ�PDVLQJ� SHUXVDKDDQ�� ,QGRQHVLDQ� &DSLWDO� 0DUNHW�

'LUHFWRU\��GDQ�MXJD�GDUL�SHQJXPXPDQ�\DQJ�GLNHOXDUNDQ�ROHK�%(,��

O� .RPLWH� DXGLW� �$8',7&20�� PHQJJXQDNDQ� SURNVL� SHODSRUDQ� NRPLWH� DXGLW�

SDGD� ODSRUDQ� NHXDQJDQ��8QWXN�PHQHQWXNDQ� DSDNDK� SHUXVDKDDQ�PHODSRUNDQ�

NHEHUDGDDQ�NRPLWH�DXGLW�DWDX�WLGDN�DNDQ�GLFHN�GL�ODSRUDQ�NHXDQJDQ�PDVLQJ�

PDVLQJ�SHUXVDKDDQ��9DULDEHO�LQL�PHUXSDNDQ�GXPP\�YDULDEOH�GLPDQD�DQJND���

GLEHULNDQ� MLND� SHUXVDKDDQ� PHODSRUNDQ� NHEHUDGDDQ� NRPLWH� DXGLW� VHGDQJNDQ�

DQJND���MLND�VHEDOLNQ\D��

P� '���

9DULDEHO� LQL� PHUXSDNDQ� GXPP\� YDULDEOH�� GLPDQD� DQJND� �� GLEHULNDQ� MLND�

WDKXQ� SHQHOLWLDQ� \DQJ� GLJXQDNDQ� DGDODK� ����� GDQ� QRO� MLND� WDKXQ� SHQHOLWLDQ�

\DQJ�GLJXQDNDQ�EXNDQ�������
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Q� '���

9DULDEHO� LQL� PHUXSDNDQ� GXPP\� YDULDEOH�� GLPDQD� DQJND� �� GLEHULNDQ� MLND�

WDKXQ� SHQHOLWLDQ� \DQJ� GLJXQDNDQ� DGDODK� ����� GDQ� QRO� MLND� WDKXQ� SHQHOLWLDQ�

\DQJ�GLJXQDNDQ�EXNDQ�������

R� '���

9DULDEHO� LQL� PHUXSDNDQ� GXPP\� YDULDEOH�� GLPDQD� DQJND� �� GLEHULNDQ� MLND�

WDKXQ� SHQHOLWLDQ� \DQJ� GLJXQDNDQ� DGDODK� ����� GDQ� QRO� MLND� WDKXQ� SHQHOLWLDQ�

\DQJ�GLJXQDNDQ�EXNDQ�������

�

+$6,/�'$1�3(0%$+$6$1�

'DUL�KDVLO�SHQJXMLDQ�KLSRWHVLV�\DQJ� WHODK�GLODNXNDQ�PHQJJXQDNDQ�UHJUHVL�

OLQLHU� EHUJDQGD�� WHODK� GLSHUROHK� KDVLO� XQWXN� PDVLQJ�PDVLQJ� SHUPRGHODQ�

UHJUHVL��7DEHO���GDQ�7DEHO�����

7DEHO���

+DVLO�W�test�+LSRWHVLV���

b W 6LJ� b W 6LJ� b W 6LJ�

(Constant) 0.013 0.573 0.567 0.037 2.437 0.015 0.037 2.437 0.015

CFOt 0.931 14.778 0.000 *** 0.926 21.125 0.000 *** -0.074 -1.691 0.092

NDAC 1.161 7.777 0.000 *** 1.095 10.669 0.000 *** 0.095 0.926 0.355

DAC 0.291 4.749 0.000 *** -0.467 -11.089 0.000 *** -0.467 -11.089 0.000 ***

DFAM 0.012 0.857 0.392 0.000 -0.025 0.980 0.000 -0.025 0.980

INST 0.001 2.432 0.016 *** 0.000 -1.111 0.267 0.000 -1.111 0.267

DSIZE 0.003 0.236 0.814 0.019 1.901 0.058 0.019 1.901 0.058

AUDIT -0.007 -0.436 0.663 -0.001 -0.054 0.957 -0.001 -0.054 0.957

BOD -0.029 -0.681 0.496 -0.048 -1.633 0.104 -0.048 -1.633 0.104

AUDITCOM -0.008 -0.587 0.558 -0.007 -0.781 0.435 -0.007 -0.781 0.435

D09 0.019 1.209 0.228 -0.005 -0.462 0.644 -0.005 -0.462 0.644

D11 0.003 0.212 0.832 0.013 1.168 0.244 0.013 1.168 0.244

,QGHSHQGHQW�

9DULDEOH

+LSRWHVLV��

0RGHO���� 0RGHO����

'HSHQGHQW�9DU�� �

&)2W����

)�VLJ� ������

'HSHQGHQW�9DU�� �

1'1,W����

)�VLJ� ������

0RGHO����

'HSHQGHQW�9DU�� �

'($51W����

)�VLJ� ������




�XML�W�VLJQLILNDQ�SDGD�WLQJNDW�DOID���������WDLOHG��

�

�

�
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7DEHO���

+DVLO�W�test +LSRWHVLV�����

b W 6LJ� b W 6LJ� b W 6LJ�

(Constant) 0.019 0.853 0.394 0.023 1.744 0.082 0.023 1.744 0.082

CFOt 0.947 14.816 0.000 *** 0.971 23.491 0.000 *** -0.029 -0.693 0.489

NDAC 1.174 7.788 0.000 *** 1.054 11.164 0.000 *** 0.054 0.576 0.565

DAC 0.312 1.194 0.234 -0.818 -5.077 0.000 *** -0.818 -5.077 0.000 ***

DACxDFAM 0.291 1.994 0.047 *** 0.309 3.369 0.001 *** 0.309 3.369 0.001 ***

DACxINST 0.007 1.979 0.049 *** 0.002 0.893 0.373 0.002 0.893 0.373

DACxDSIZE 0.302 1.910 0.057 0.156 1.822 0.070 0.156 1.822 0.070

DACxAUDIT -0.381 -2.265 0.024 *** 0.051 0.509 0.611 0.051 0.509 0.611

DACxBOD -0.611 -0.836 0.404 0.383 0.838 0.403 0.383 0.838 0.403

DACxAUDITCOM -0.022 -0.166 0.868 0.089 1.054 0.293 0.089 1.054 0.293

DFAM 0.007 0.481 0.631 0.001 0.112 0.911 0.001 0.112 0.911

INST 0.001 2.190 0.029 *** 0.000 -1.366 0.173 0.000 -1.366 0.173

DSIZE 0.004 0.280 0.780 0.022 2.331 0.020 *** 0.022 2.331 0.020 ***

AUDIT -0.003 -0.193 0.847 -0.002 -0.232 0.817 -0.002 -0.232 0.817

BOD -0.036 -0.844 0.399 -0.047 -1.746 0.082 -0.047 -1.746 0.082

AUDITCOM -0.012 -0.823 0.411 -0.004 -0.482 0.630 -0.004 -0.482 0.630

D09 0.016 1.006 0.315 0.007 0.749 0.455 0.007 0.749 0.455

D11 0.003 0.172 0.864 0.014 1.375 0.170 0.014 1.375 0.170

+LSRWHVLV��

0RGHO����

'HSHQGHQW�9DU�� �

&)2W����

,QGHSHQGHQW�

9DULDEOH

)�VLJ� ������

'HSHQGHQW�9DU�� �

1'1,W����

0RGHO���� 0RGHO����

'HSHQGHQW�9DU�� �

'($51W����

)�VLJ� ������ )�VLJ� ������




�XML�W�VLJQLILNDQ�SDGD�WLQJNDW�DOID���������WDLOHG��

5DQJNXPDQ�KDVLO�SHQHOLWLDQ�PHODOXL�XML�KLSRWHVLV�DNDQ�GLEDKDV�XQWXN�PDVLQJ�

PDVLQJ�KLSRWHVLV�VHEDJDL�EHULNXW��

D� +LSRWHVLV���

'DUL�KDVLO�XML� W�WHVWSDGD�7DEHO����GLGDSDWNDQ�EDKZD�SDGD�PRGHO�����������

GDQ�����NRHILVLHQ�GDUL�YDULDEHO�'$&W�WLGDN�VDPD�GHQJDQ�QRO��+DO�LQL�PHQXQMXNNDQ�

EDKZD� DGD� SHQJDUXK� GLVFUHWLRQDU\� DFFUXDOV� WHUKDGDS� SURILWDELOLWDV� PDVD� GHSDQ�

SHUXVDKDDQ� VHKLQJJD� +�� GLWHULPD�� 3DGD�PRGHO� ����� QLODL� NRHILVLHQ� GDUL� YDULDEHO�

'$&W�PHQXQMXNNDQ�KDVLO�\DQJ�SRVLWLI��+DO� LQL�EHUDUWL�DGD�KXEXQJDQ�\DQJ�VHDUDK�

DQWDUD�GLVFUHWLRQDU\�DFFUXDOV�GHQJDQ�DUXV�NDV�RSHUDVL�PDVD�GHSDQ�(&)2W�����3DGD�

SHQHOLWLDQ� LQL�� GLVFUHWLRQDU\� DFFUXDOV� GLJXQDNDQ� VHEDJDL� SURNVL� GDUL� HDUQLQJV�

PDQDJHPHQW�-LND� GLKXEXQJNDQ� GHQJDQ� MHQLV� HDUQLQJV� PDQDJHPHQW��PDND� QLODL�
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SRVLWLI� GDUL� NRHILVLHQ� YDULDEHO� '$&W� SDGD� PRGHO� ���� LQL� PHQXQMXNNDQ� EDKZD�

SHUXVDKDDQ� PHODNXNDQ� HIILFLHQWHDUQLQJV� PDQDJHPHQW�+DVLO� LQL� EHUEHGD� GHQJDQ�

KDVLO� XQWXN�PRGHO� ���� GDQ� ���� \DQJ�PHQJKDVLONDQ� QLODL� QHJDWLI� XQWXN� NRHILVLHQ�

YDULDEHO� '$&W�� +DO� LQL� EHUDUWL� WHUMDGL� KXEXQJDQ� \DQJ� EHUODZDQDQ� DQWDUD�

GLVFUHWLRQDU\� DFFUXDOV� GHQJDQ� QRQ� GLVFUHWLRQDU\QHW� LQFRPH� PDVD� GHSDQ�

�1'1,W����� GDQ� SHUXEDKDQ� ODED� EHUVLK� GDUL� WDKXQ� W� NH� WDKXQ� W��� SHUXVDKDDQ� GL�

PDVD� GHSDQ� �'($51W����� -LND� GLKXEXQJNDQ� GHQJDQ� MHQLV� HDUQLQJV�PDQDJHPHQW��

PDND� QLODL� QHJDWLI� GDUL� NRHILVLHQ� YDULDEHO� '$&W� SDGD� PRGHO� ���� GDQ� ���� LQL�

PHQXQMXNNDQ� EDKZD� SHUXVDKDDQ� PHODNXNDQ� RSSRUWXQLVWLF� HDUQLQJV�

PDQDJHPHQW�+DVLO� LQL�PHQJLQGLNDVLNDQ� EDKZD� MHQLV� HDUQLQJV�PDQDJHPHQW�\DQJ�

GLODNXNDQ�SHUXVDKDDQ�FHQGHUXQJ�RSSRUWXQLVWLF�EHKDYLRU�NDUHQD�GXD�GDUL�WLJD�QLODL�

NRHILVLHQ�'$&W�PHPEHULNDQ�KDVLO�\DQJ�QHJDWLI��

%XUJVWDKOHU�DQG�'LFKHY��������DQG�%DOVDP�HW�DO���������MXJD�PHQHPXNDQ�

EXNWL� EDKZD� HDUQLQJV� PDQDJHPHQW� GLODNXNDQ� SHUXVDKDDQ� XQWXN� PHPHQXKL�

NHSHQWLQJDQ� SULEDGL� SHUXVDKDDQ� EXNDQ� NHSHQWLQJDQ� SHPHJDQJ� VDKDP�

�RSSRUWXQLVWLF� EHKDYLRU��� 1DPXQ�� 6XEUDPDQ\DP� �������� *XW� HW� DO�� ������� VHUWD�

6LUHJDU�GDQ�8WDPD��������PHQHPXNDQ�EXNWL�\DQJ�EHUODZDQDQ��GLPDQD�SHQHOLWLDQ�

LQL� PHQJJXQDNDQ� PRGHO� \DQJ� VDPD� GHQJDQ� 6LUHJDU� GDQ� 8WDPD� �������� 'DODP�

SHQHOLWLDQ� PHUHND� GLVLPSXONDQ� EDKZD� HDUQLQJV� PDQDJHPHQW� \DQJ� GLODNXNDQ�

SHUXVDKDDQ�PHUXSDNDQ�HIILFLHQW�FRQWUDFWLQJ��

E� +LSRWHVLV���

'DUL� KDVLO� XML� W�WHVWSDGD� 7DEHO� �� XQWXN� PRGHO� ����� ����� GDQ� ����

PHQXQMXNNDQ�EDKZD�+��GLWHULPD�NDUHQD�YDULDEHO�'$&LW�[�')$0LW�PHPLOLNL�QLODL�

\DQJ� VLJQLILNDQ� SRVLWLI�+DO� LQL� EHUDUWL� DGDQ\D� NHSHPLOLNDQ� NHOXDUJD� GDSDW�

PHQGRURQJ�SHUXVDKDDQ�PHODNXNDQ�HIILFLHQW�HDUQLQJV�PDQDJHPHQW�,QL�GLNDUHQDNDQ�

SHUXVDKDDQ� NHOXDUJD� GDSDW� PHQJXUDQJL� ELD\D� DJHQVL�6FKXO]H�� HW� DO�� �������

PHQJDWDNDQ�EDKZD�DGD� WLJD�DODVDQ�SHUXVDKDDQ�NHOXDUJD�GDSDW�PHQJXUDQJL�ELD\D�

DJHQVL��\DQJ�SHUWDPD�NDUHQD�SHPLOLN�GDSDW�PHQJDUDKNDQ�NHSHQWLQJDQ�NHSHPLOLNDQ�

GDQ�PDQDMHPHQ�PHQJHQDL�NHVHPSDWDQ�EHUWXPEXK�GDQ�ULVLNR�NH�DUDK�\DQJ�VDPD��

3HQJDUDKDQ� LQL� GDSDW� PHQFHJDK� WLQGDNDQ�WLQGDNDQ� RSSRUWXQLVWLF�$ODVDQ� NHGXD�

DGDODK� NHSHPLOLNDQ� NHOXDUJD� PHPEXDW� KDN� DWDV� SURSHUW\� SHUXVDKDDQ� PHQMDGL�

GLEDWDVL� ROHK� NHSXWXVDQ� DJHQW� DWDX� SHPLOLN� \DQJ� LNXW� GL� GDODP� SHUXVDKDDQ�
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VHKLQJJD� PHQMDPLQ� PDQDMHU� DWDX� SHQJHOROD� XQWXN� WLGDN� PHQ\DODKJXQDNDQ�

SURSHUW\� SHUXVDKDDQ� \DQJ� EHUDVDO� GDUL� NHND\DDQ� NHOXDUJD� SHPLOLN�$ODVDQ� NHWLJD�

DGDODK� GDODP� SHUXVDKDDQ� GHQJDQ� NHOXDUJD� WHUOLEDW� GL� GDODP� SHQJDPELODQ�

NHSXWXVDQ��PDND�NHSXWXVDQ�PDQDMHPHQ�GDQ�SHQJDZDVDQ�WLGDN�WHUSLVDK��VHKLQJJD�

GDSDW� PHPSHUNHFLO� NHPXQJNLQDQ� WHUMDGLQ\D� DJHQF\� SUREOHPV� WHUPDVXN�

PHPEDWDVL�WHUMDGLQ\D�RSSRUWXQLVWLF�HDUQLQJV�PDQDJHPHQW��

$QGHUVRQ��0DQVL�GDQ�5HHE� �������GDQ�$ULILQ� �������PHQJDWDNDQ�EDKZD�

GDODP�SHUXVDKDDQ�\DQJ�GLNHQGDOLNDQ�NHOXDUJD��PDVDODK�DJHQVL�\DQJ�WHUMDGL�OHELK�

NHFLO� GDULSDGD� SHUXVDKDDQ� \DQJ� WLGDN� GLNHQGDOLNDQ� NHOXDUJD� VHKLQJJD� SDGD�

SHUXVDKDDQ� GHQJDQ� NHSHPLOLNDQ� NHOXDUJD� \DQJ� WLQJJL�� RSSRUWXQLVWLF� HDUQLQJV�

PDQDJHPHQW�GDSDW�GLEDWDVL��6HODLQ�LWX��PHQXUXW�)DPD�GDQ�-HQVHQ���������'HPVHW]�

GDQ� /HKQ� �������� VHUWD� 6FKXO]H�� HW� DO�� �������� SHUXVDKDDQ� NHOXDUJD� GHQJDQ�

NHSHPLOLNDQ� \DQJ� WLQJJL� GDSDW� PHQJXUDQJL� ELD\D� SHQJDZDVDQ� NDUHQD� OHELK�

UHQGDKQ\D� ELD\D� DJHQVL�� HILVLHQVL� \DQJ� OHELK� EHVDU�� GDQ� PHPDNVLPDONDQ� QLODL�

SHUXVDKDDQ��

F� +LSRWHVLV���

'DUL� KDVLO� XML� W�WHVWSDGD� 7DEHO� �� XQWXN� PRGHO� ����� PHQXQMXNNDQ� EDKZD�

YDULDEHO� '$&LW� [� ,167LWPHPLOLNL� QLODL� \DQJ� VLJQLILNDQ� SRVLWLI�+DO� LQL� EHUDUWL�

VHPDNLQ�EHVDU�NHSHPLOLNDQ� LQVWLWXVLRQDO�PDND�SHUXVDKDDQ�FHQGHUXQJ�PHODNXNDQ�

HIILFLHQW�HDUQLQJV�PDQDJHPHQW�6HGDQJNDQ�SDGD�PRGHO�����GDQ������PHQXQMXNNDQ�

EDKZD� YDULDEHO� '$&LW� [� ,167LW� EHUQLODL� SRVLWLI� QDPXQ� WLGDN� VLJQLILNDQ�� +DO� LQL�

EHUDUWL� NHSHPLOLNDQ� LQVWLWXVLRQDO� WLGDN� VHFDUD� VLJQLILNDQ� PHPRGHUDVL� SHQJDUXK�

GLVFUHWLRQDU\� DFFUXDOV� WHUKDGDS� QRQ� GLVFUHWLRQDU\QHW� LQFRPH� PDVD� GHSDQ�

�1'1,W����� GDQ� SHUXEDKDQ� ODED� EHUVLK� GDUL� WDKXQ� W� NH� WDKXQ� W��� SHUXVDKDDQ� GL�

PDVD� GHSDQ� �'($51W����� 'HQJDQ� GHPLNLDQ�� +�� GLWRODN� NDUHQD� QLODL� VLJQLILNDQ�

YDULDEHO� '$&LW� [� ,167LW� WLGDN� PHPEHULNDQ� KDVLO� \DQJ� NRQVLVWHQ�+DO� LQL� EHUDUWL�

NHSHPLOLNDQ� LQVWLWXVLRQDO� WLGDN� VHFDUD� VLJQLILNDQ� PHPRGHUDVL� SHQJDUXK�

GLVFUHWLRQDU\�DFFUXDOV�WHUKDGDS�SURILWDELOLWDV�PDVD�GHSDQ�SHUXVDKDDQ�GLNDUHQDNDQ�

GXD� GDUL� WLJD�PRGHO�PHQJKDVLONDQ� QLODL� NRHILVLHQ� \DQJ� WLGDN� VLJQLILNDQ�� +DO� LQL�

PXQJNLQ� GLNDUHQDNDQ� UDWD�UDWD� NHSHPLOLNDQ� LQVWLWXVLRQDO� SDGD� VDPSHO� SHQHOLWLDQ�

LQL� UHODWLI� NHFLO� VHKLQJJD� PHPEDWDVL� NHPDPSXDQ� LQYHVWRU� LQVWLWXVLRQDO� XQWXN�
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PHQJDZDVL� PDQDMHPHQ� VHFDUD� HIHNWLI�� +DVLO� LQL� VDPD� GHQJDQ� KDVLO� SHQHOLWLDQ�

6LUHJDU�GDQ�8WDPD��������SDGD�PRGHO�����

G� +LSRWHVLV���

'DUL� KDVLO� XML� W�WHVWSDGD� 7DEHO� �� XQWXN� PRGHO� ����� ����� GDQ� �����

PHQXQMXNNDQ� EDKZD� YDULDEHO� '$&LW� [� '6,=(LW� EHUQLODL� SRVLWLI� WHWDSL� WLGDN�

VLJQLILNDQ� VHKLQJJD� +�� GLWRODN�+DO� LQL� EHUDUWL� XNXUDQ� SHUXVDKDDQ� WLGDN� VHFDUD�

VLJQLILNDQ�PHPRGHUDVL�SHQJDUXK�GLVFUHWLRQDU\�DFFUXDOV� WHUKDGDS�NHWLJD�YDULDEHO�

\DQJ�PHZDNLOL� SURILWDELOLWDV�PDVD� GHSDQ�+DVLO� LQL� VDPD� GHQJDQ� KDVLO� SHQHOLWLDQ�

6LUHJDU�GDQ�8WDPD��������SDGD�PRGHO�����

H� +LSRWHVLV���

'DUL� KDVLO� XML� W�WHVWSDGD� 7DEHO� �� XQWXN� PRGHO� ����� PHQXQMXNNDQ� EDKZD�

YDULDEHO� '$&LW� [� $8',7LW� PHQXQMXNNDQ� KDVLO� \DQJ� QHJDWLI� GHQJDQ� DUXV� NDV�

RSHUDVL� SHUXVDKDDQ� GL� PDVD� GHSDQ�� +DO� LQL� PHQJLQGLNDVLNDQ� EDKZD� SHUXVDKDDQ�

\DQJ� GLDXGLW� ROHK� .$3� %LJ�� FHQGHUXQJ� PHODNXNDQ� RSSRUWXQLVWLF� HDUQLQJV�

PDQDJHPHQW�6HODQMXWQ\D��SDGD�PRGHO�����GDQ������PHQXQMXNNDQ�EDKZD�YDULDEHO�

'$&LW�[�$8',7LW�EHUQLODL�SRVLWLI�QDPXQ�WLGDN�VLJQLILNDQ��+DO� LQL�EHUDUWL�NXDOLWDV�

DXGLW� WLGDN� VHFDUD� VLJQLILNDQ� PHPRGHUDVL� SHQJDUXK� GLVFUHWLRQDU\� DFFUXDOV�

WHUKDGDS�QRQ�GLVFUHWLRQDU\QHW�LQFRPH�PDVD�GHSDQ��1'1,W�����GDQ�SHUXEDKDQ�ODED�

EHUVLK�GDUL� WDKXQ� W�NH� WDKXQ� W���SHUXVDKDDQ�GL�PDVD�GHSDQ� �'($51W�����+DO� LQL�

GLNDUHQDNDQ� GXD� GDUL� WLJD� PRGHO� PHQJKDVLONDQ� QLODL� NRHILVLHQ� \DQJ� WLGDN�

VLJQLILNDQ��+DVLO�LQL�VDPD�GHQJDQ�KDVLO�SHQHOLWLDQ�6LUHJDU�GDQ�8WDPD��������SDGD�

PRGHO�����

I� +LSRWHVLV���

'DUL� KDVLO� XML� W�WHVWSDGD� 7DEHO� �� XQWXN� PRGHO� ����� ����� GDQ� �����

PHQXQMXNNDQ�EDKZD�YDULDEHO�'$&LW�[�%2'LW�WLGDN�PHPLOLNL�QLODL�\DQJ�VLJQLILNDQ�

VHKLQJJD� +�� GLWRODN�+DO� LQL� EHUDUWL� NRPLVDULV� LQGHSHQGHQ� WLGDN� PHPRGHUDVL�

SHQJDUXK� GLVFUHWLRQDU\� DFFUXDOV� WHUKDGDS� NHWLJD� YDULDEHO� \DQJ� PHZDNLOL�

SURILWDELOLWDV� PDVD� GHSDQ�+DO� LQL� PXQJNLQ� GLVHEDENDQ� NDUHQD� NHEHUDGDDQ�

NRPLVDULV� LQGHSHQGHQ� NXUDQJ� HIHNWLI� XQWXN�PHQJDZDVL� PDQDMHPHQ� GLNDUHQDNDQ�

EDQ\DN�SHUXVDKDDQ� \DQJ�PHPLOLNL�NRPLVDULV� LQGHSHQGHQ�KDQ\D�XQWXN�PHPDWXKL�

SHUDWXUDQ� VDMD�2OHK�NDUHQD� LWX��NRPLVDULV� LQGHSHQGHQ� WLGDN�EHUSHUDQ�DNWLI�GDODP�

PHNDQLVPH�SHQJDZDVDQ��

Calyptra: Jurnal Ilmiah Mahasiswa Universitas Surabaya Vol.2 No.2 (2013)



�� 

 

J� +LSRWHVLV���

'DUL� KDVLO� XML� W�WHVWSDGD� 7DEHO� �� XQWXN� PRGHO� ����� ����� GDQ� �����

PHQXQMXNNDQ� EDKZD� YDULDEHO� '$&LW� [� $8',7&20LW� WLGDN�PHPLOLNL� QLODL� \DQJ�

VLJQLILNDQ� VHKLQJJD� +�� GLWRODN�+DO� LQL� EHUDUWL� NRPLWH� DXGLW� WLGDN� PHPRGHUDVL�

SHQJDUXK� GLVFUHWLRQDU\� DFFUXDOV� WHUKDGDS� NHWLJD� YDULDEHO� \DQJ� PHZDNLOL�

SURILWDELOLWDV�PDVD�GHSDQ��<DQJ� WHUNDKLU��KDVLO�XML� W�WHVW�PRGHO�����������GDQ������

PHQXQMXNNDQ� EDKZD� YDULDEHO� NRQWURO� WLGDN�PHPLOLNL� QLODL� \DQJ� VLJQLILNDQ�+DVLO�

LQL�VDPD�GHQJDQ�KDVLO�SHQHOLWLDQ�6LUHJDU�GDQ�8WDPD��������SDGD�PRGHO����+DO�LQL�

PXQJNLQ� GLVHEDENDQ� NDUHQD� NHEHUDGDDQ� NRPLWH� DXGLW� NXUDQJ� HIHNWLI� XQWXN�

PHQJDZDVL� PDQDMHPHQ� GLNDUHQDNDQ� EDQ\DN� SHUXVDKDDQ� \DQJ� PHPLOLNL� NRPLWH�

DXGLW�KDQ\D�XQWXN�PHPDWXKL�SHUDWXUDQ�VDMD��2OHK�NDUHQD�LWX��NRPLWH�DXGLW�NXUDQJ�

EHUSHUDQ�DNWLI�GDODP�PHNDQLVPH�SHQJDZDVDQ��

'DUL� KDVLO� SHQJXMLDQ� NHWXMXK� KLSRWHVLV� WHUVHEXW� PDND� GDSDW� GLVLPSXONDQ�

EDKZD�DGD�GXD�KLSRWHVLV� \DQJ�GDSDW�GLWHULPD��<DQJ�SHUWDPD��+��GDSDW�GLWHULPD��

GLPDQD� GLVFUHWLRQDU\� DFFUXDOV� WHUEXNWL� PHPSHQJDUXKL� NHWLJD� YDULDEHO� \DQJ�

PHZDNLOL� SURILWDELOLWDV�PDVD� GHSDQ� VHUWD�PHQJLQGLNDVLNDQ� EDKZD� MHQLV� HDUQLQJV�

PDQDJHPHQW�\DQJ�GLODNXNDQ�SHUXVDKDDQ�FHQGHUXQJ�RSSRUWXQLVWLF�EHKDYLRU��<DQJ�

NHGXD�+��MXJD�GDSDW�GLWHULPD��GLPDQD�NHSHPLOLNDQ�NHOXDUJD� WHUEXNWL�PHPRGHUDVL�

SHQJDUXK�GLVFUHWLRQDU\�DFFUXDOV�GDQ�NHSHPLOLNDQ�NHOXDUJD�WHUKDGDS�SURILWDELOLWDV�

PDVD�GHSDQ�SHUXVDKDDQ��+DO�LQL�GLGXNXQJ�GHQJDQ�QLODL�YDULDEHO�'$&LW�[�')$0LW�

\DQJ�PHPEHULNDQ�KDVLO�NRQVLVWHQ�VLJQLILNDQ�GDODP�NHWLJD�SHUPRGHODQ��PRGHO�����

�

.(6,038/$1�'$1�6$5$1�

%HUGDVDUNDQ� KDVLO� SHQJXMLDQ� \DQJ� GLODNXNDQ� GDODP�SHQHOLWLDQ� LQL� GHQJDQ�

PHQJJXQDNDQ� PRGHO� UHJUHVL� OLQHU� EHUJDQGD�� GLWHPXNDQ� EDKZD� GLVFUHWLRQDU\�

DFFUXDOV� EHUSHQJDUXK� QHJDWLI� WHUKDGDS� SURILWDELOLWDV� PDVD� GHSDQ�� +DO� LQL�

PHPEHULNDQ�EXNWL�EDKZD�MHQLV�HDUQLQJV�PDQDJHPHQW�\DQJ�GLODNXNDQ�SHUXVDKDDQ�

FHQGHUXQJ� RSSRUWXQLVWLF� EHKDYLRU�6HODLQ� LWX�� MXJD� GLWHPXNDQ� EXNWL� EDKZD�

NHEHUDGDDQ� NHSHPLOLNDQ� NHOXDUJD� GDSDW� PHQJXEDK� (0� \DQJ� GLODNXNDQ�

SHUXVDKDDQ� GDUL� RSSRUWXQLVWLF� PHQMDGL� HIILFLHQW�� +DO� LQL� EHUDUWL� NHSHPLOLNDQ�

NHOXDUJD� PHPRGHUDVL� SHQJDUXK� GLVFUHWLRQDU\� DFFUXDOV� WHUKDGDS� SURILWDELOLWDV�

PDVD�GHSDQ�SHUXVDKDDQ�3DGD�SHQHOLWLDQ�LQL�WLGDN�GLWHPXNDQ�EXNWL�\DQJ�VLJQLILNDQ�

Calyptra: Jurnal Ilmiah Mahasiswa Universitas Surabaya Vol.2 No.2 (2013)



�� 

 

EDKZD� NHSHPLOLNDQ� LQVWLWXVLRQDO�� XNXUDQ� SHUXVDKDDQ�� NXDOLWDV� DXGLW�� NRPLVDULV�

LQGHSHQGHQ�� GDQ� NRPLWH� DXGLW� PHPRGHUDVL� SHQJDUXK� GLVFUHWLRQDU\� DFFUXDOV�

WHUKDGDS�SURILWDELOLWDV�PDVD�GHSDQ�SHUXVDKDDQ��

8QWXN� PHQGDSDWNDQ� KDVLO� SHQHOLWLDQ� \DQJ� OHELK� EDLN�� PDND� GDSDW�

GLVDUDQNDQ� SHQHOLWLDQ� EHULNXWQ\D� DJDU� PHQDPEDK� REMHN� EDGDQ� XVDKD� \DQJ�

GLJXQDNDQ� VHEDJDL� SRSXODVL� GDQ� VDPSHO� SHQHOLWLDQ�� WLGDN� KDQ\D� SDGD� VHNWRU�

PDQXIDNWXU�� PHPSHUOXDV� UHQWDQJ� ZDNWX� SHULRGH� SHQHOLWLDQ�� PHQDPEDK� LQGHNV�

FRUSRUDWH�JRYHUQDQFH�\DQJ�GLJXQDNDQ�� WLGDN�KDQ\D�PHQJJXQDNDQ�NXDOLWDV�DXGLW��

GHZDQ� NRPLVDULV� LQGHSHQGHQ�� GDQ� NRPLWH� DXGLW�� PHQJLGHQWLILNDVL� SURNVL� ODLQ�

VHEDJDL� XNXUDQ� GDUL� NXDOLWDV� DXGLW�� GDQ�PHQJLGHQWLILNDVL� YDULDEHO�PDQDNDK� \DQJ�

PHUXSDNDQ� SURNVL� SURILWDELOLWDV� PDVD� GHSDQ� \DQJ� WHUEDLN� VHUWD� DNXQ�DNXQ�

SHUXVDKDDQ�\DQJ�PDQDNDK�\DQJ�OHELK�VHULQJ�GLODNXNDQ�SHQJHORODDQ�ODED���

�

'$)7$5�3867$.$�

$QGHUVRQ�� 5�� &��� 0DQVL�� 6�� $��� 	� 5HHE�� '�� 0�� ������ )RXQGLQJ� IDPLO\�

RZQHUVKLS� DQG� WKH� DJHQF\� FRVW� RI� GHEW�-RXUQDO� RI� )LQDQFLDO�

(FRQRPLFV������������í�����

$QJ�� -�6��� &ROH�� 5�$��� /LQ�� -�:��� ������ $JHQF\� FRVWV� DQG� RZQHUVKLS�

VWUXFWXUH��-RXUQDO�RI�)LQDQFH�������±�����

%DOVDP�� 6��� %DUWRY�� (��� 	� 0DUTXDUGW�� &�� �����$FFUXDOV� PDQDJHPHQW��

LQYHVWRU� VRSKLVWLFDWLRQ�� DQG� HTXLW\� YDOXDWLRQ�� (YLGHQFH� IURP� ���4�

ILOLQJV�-RXUQDO�RI�$FFRXQWLQJ�5HVHDUFK������������í������

%DUWK��0���&UDP��'���1HOVRQ��.��������$FFUXDOV�DQG�WKH�SUHGLFWLRQ�RI�IXWXUH�

FDVK�IORZV��7KH�$FFRXQWLQJ�5HYLHZ�������±����

%HDVOH\��0��������$Q�(PSLULFDO�DQDO\VLV�RI�WKH�UHODWLRQ�EHWZHHQ�WKH�ERDUG�

RI� GLUHFWRU� FRPSRVLWLRQ� DQG� ILQDQFLDO� VWDWHPHQW� IUDXG�$FFRXQWLQJ�

5HYLHZ���������������

%XUJVWDKOHU�� '��� 	� 'LFKHY�� ,�� ������ (DUQLQJV� PDQDJHPHQW� WR� DYRLG�

HDUQLQJV�GHFUHDVHV�DQG�ORVVHV�-RXUQDO�RI$FFRXQWLQJ�DQG�(FRQRPLFV��

������í�����

%XUVD�(IHN�,QGRQHVLD�KWWS���ZZZ�LG[�FR�LG�

'DUPDZDWL��'��������&RUSRUDWH�JRYHUQDQFH�GDQ�0DQDMHPHQ�/DED��6XDWX�

6WXGL�(PSLULV��-XUQDO�%LVQLV�GDQ�$NXQWDQVL����������í����

'HFKRZ�� 3�� 0��� 6ORDQ�� 5�� *��� 	� 6ZHHQH\�� $�� 3�� ������ &DXVHV� DQG�

FRQVHTXHQFHV�RI�HDUQLQJV�PDQLSXODWLRQ��$Q�DQDO\VLV�RI�ILUPV�VXEMHFW�
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WR�HQIRUFHPHQW�DFWLRQV�E\�6(&��&RQWHPSRUDU\�$FFRXQWLQJ�5HVHDUFK��

��������í����

'HPVHW]��+�� DQG� /HKQ��.�� ������7KH� 6WUXFWXUH� RI� &RUSRUDWH�2ZQHUVKLS��

&DXVHV�DQG�&RQVHTXHQFHV��-RXUQDO�RI�3ROLWLFDO�(FRQRP\�9RO�����1R��

�������������

)DPD��(���	�-HQVHQ��0��������6HSDUDWLRQ�RI�RZQHUVKLS�DQG�FRQWURO�-RXUQDO�

RI�/DZ�DQG�(FRQRPLFV���������í�����

)UDVHU��/\Q�0��	�$��2UPLVWRQ��������8QGHUVWDQGLQJ�)LQDQFLDO�6WDWHPHQW�

��
WK�
HGLWLRQ�3HDUVRQ�(GXFDWLRQ��

+HDO\��3��������7KH�LPSDFW�RI�ERQXV�VFKHPHV�RQ�WKH�VHOHFWLRQ�RI�DFFRXQWLQJ�

SULQFLSOHV�-RXUQDO�RI�$FFRXQWLQJ�DQG(FRQRPLFV�������í�����

+HDO\��3��0���	�3DOHSX��.��*�������7KH�HIIHFW�RI�ILUPV¶�ILQDQFLDO�GLVFORVXUH�

SROLFLHV�RQ�VWRFN�SULFHV�$FFRXQWLQJ�+RUL]RQV�����������

+ROWKDXVHQ�� 5�� :�� ������ $FFRXQWLQJ� PHWKRG� FKRLFH�� RSSRUWXQLVWLF�

EHKDYLRU��HIILFLHQW�FRQWUDFWLQJ�DQG�LQIRUPDWLRQ�SHUVSHFWLYHV��-RXUQDO�

RI�$FFRXQWLQJ�DQG�(FRQRPLFV���������������

-RQHV�� -�� -�� ������ (DUQLQJV� PDQDJHPHQW� GXULQJ� LPSRUW� UHOLHI�

LQYHVWLJDWLRQ�-RXUQDO�RI�$FFRXQWLQJ�5HVHDUFK��������í�����

.DV]QLN�� 5�� ������2Q� WKH� DVVRFLDWLRQ� EHWZHHQ� YROXQWDU\� GLVFORVXUH� DQG�

HDUQLQJV�PDQDJHPHQW�-RXUQDO�RI$FFRXQWLQJ�5HVHDUFK��������í����

6FKXO]H�� :�� 6��� /XEDWNLQ�� 0�� +��� 'LQR�� 5�� 1��� 	%XFKKROW]�� $�� .��

�����$JHQF\� UHODWLRQVKLSV� LQ� IDPLO\� ILUPV�� 7KHRU\� DQG� HYLGHQFH��

2UJDQL]DWLRQDO�6FLHQFH�����������±�����

6FRWW�� :LOOLDP� 5�� )LQDQFLDO� $FFRXQWLQJ� 7KHRU\�� )LIWK� HGLWLRQ�� 7RURQWR��

3HDUVRQ�(GXFDWLRQ�&DQDGD��������

6K\X�� -�� ������ )DPLO\� RZQHUVKLS� DQG� ILUP� SHUIRUPDQFH�� HYLGHQFH� IURP�

7DLZDQHVH�ILUPV��,QWHUQDWLRQDO�-RXUQDO�RI�0DQDJHULDO�)LQDQFH�9RO����

1R�������������

6LUHJDU��9��6���	�8WDPD��6��������7\SH�RI�(DUQLQJV�0DQDJHPHQW�DQG� WKH�

(IIHFW� RI� 2ZQHUVKLS� 6WUXFWXUH�� )LUP� 6L]H�� DQG� &RUSRUDWH�

*RYHUQDQFH�3UDFWLFHV��(YLGHQFH� IURP� ,QGRQHVLD�� 7KH� ,QWHUQDWLRQDO�

-RXUQDO�RI$FFRXQWLQJ������������

6XEUDPDQ\DP��.��5��������7KH�SULFLQJ�RI�GLVFUHWLRQDU\�DFFUXDOV�-RXUQDO�RI�

$FFRXQWLQJ�DQG�(FRQRPLFV���������������

:DWWV��5���	�=LPPHUPDQ�� -�� ������3RVLWLYH�DFFRXQWLQJ� WKHRU\�(QJOHZRRG�

&OLIIV��1-��3UHQWLFH�+DOO��

�
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