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0RGHO� HNRQRPL� V\DULDK�GLEDQJXQ�DWDV�GDVDU�¿ORVR¿�

UHOLJLXVLWDV� dan institusi NHDGLODQ, serta instrumen 

NHPDVODKDWDQ� �4�6�� DW�7DNDDWVXU�1–2�� DO�0XQDDI�

LTXXQ�9�� DQ�1XXU�37�� DO�+DV\U:7�� DO�%DTDUDK�� 188, 

273– 281�� DO�0DLGDK�����90-91�� DO�0XWKDI¿¿Q�������

)LORVR¿�UHOLJLXVLWDV�PHODKLUNDQ�EDVLV�HNRQRPL�GHQJDQ�

DWULEXW�SHODUDQJDQ�ULED�EXQJD��,QVWLWXVL�NHDGLODQ�PHOD-

KLUNDQ�EDVLV�WHRUL�SUR¿W�DQG�ORVV�VKDULQJ��3/6��GHQ-

JDQ�DWULEXW�QLVEDK�EDJL�KDVLO��,QVWUXPHQ�NHPDVODKDWDQ�

PHODKLUNDQ�NHELMDNDQ�SHOHPEDJDDQ�]DNDW��SHODUDQJDQ�

LVUDI��GDQ�SHPELD\DDQ��ELVQLV��KDODO��\DQJ�VHPXDQ\D�

itu dituntun oleh nilai IDODK��EXNDQ�XWLOLWDULDQLVPH dan 

UDVLRQDOLVPH���.HWLJD�GDVDU�GL�DWDV��\DNQL�¿ORVR¿�UHOL�

MLXVLWDV� institusi NHDGLODQ, dan instrumen NHPDVODKDW�

DQ�PHUXSDNDQ�DVSHN�GDVDU�\DQJ�PHPEHGDNDQ�GHQJDQ�

PDLQVWUHDP ekonomi konvensional. 

7XOLVDQ�LQL�NKXVXV�DNDQ�PHPEDKDV�IDNWRU�EDJL�

hasil dengan dasar teori SURLW�DQG�ORVV�VKDULQJ dalam 

NDLWDQQ\D�GHQJDQ�SHUPLQWDDQ�WDEXQJDQ�GL�SHUEDQNDQ�

V\DULDK��3HPEDKDVDQ�GLOHQJNDSL�GHQJDQ�LQIRUPDVL�KD-

sil penelitian. 

PEMBAHASAN

Teori Uang Al-Ghazali

6HFDUD�NRQYHQVLRQDO�WHRUL�NHXDQJDQ��PRQHWHU��

GDSDW�GLVHGHUKDQDNDQ�PHQMDGL�GXD� MHQLV��\DNQL� WHRUL�

VWRFN�FRQFHSW�dan teori ÀRZ�FRQFHSW��7HRUL�SHUWDPD�

GLZDNLOL�ROHK�NHORPSRN�&KDPEULGJH�VFKRRO, kelom-

pok�.H\QHVLDQ�GDQ�0DUVKDOO��$OIUHG�0DUVKDOO��3LJRX��

Sedangkan teori kedua dipelopori oleh Irving Fisher, 

Friedman dan kaum PRQHWDULV��0LFKDHO�*��5XNKVWDG��

�������

3HUEHGDDQ� NHGXD� WHRUL� WHUOHWDN� SDGD� DVXPVL�

yang dipakai serta cara pandang dan model analisis 

\DQJ�GLWHUDSNDQ��$KPDG�'LP\DWL�������. Dalam ÀRZ�

FRQFHSW� XDQJ� GLDQJJDS� VHEDJDL�SXEOLF� JRRG�� sedan-

gkan paradigma VWRFN�FRQFHSW�PHOLKDW�XDQJ�VHEDJDL�

SULYDWH�JRRG���)ORZ�FRQFHSW�memisahan antara uang 

GDQ�PRGDO��FDSLWDO���GL�PDQD�XDQJ�GLDVXPVLNDQ�VHODOX�

dalam keadaan ÀRZ��PHQJDOLU��VHGDQJNDQ�PRGDO�GL-

DQJJDS�VHEDJDL�VWRFN. Akan tetapi dalam pandangan 

VWRFN�FRQFHSW��EDLN�XDQJ�PDXSXQ�PRGDO�VDPD�VDPD�

dianggap VWRFN. 

Irving Fisher dari kelompok )ORZ� FRQFHSW 
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PHQ\DWDNDQ�EDKZD�EHVDUQ\D�WLQJNDW�SHQGDSDWDQ�PD-

syarakat dapat diukur oleh tingkat kecepatan pereda-

ran uang. Pertanyaan mendasar dalam teori ini adalah 

EHUDSD�NDOL�XDQJ�\DQJ�EHUDGD�GDODP�PDV\DUDNDW�EHU-

pindah tangan dalam suatu periode tertentu. Pertan-

\DDQ�GDVDU�LQL�NHPXGLDQ�PHPEDQJXQ�VXDWX�KLSRWHVLV�

EDKZD�³SDGD�KDNHNDWQ\D�SHUXEDKDQ�GDODP�XDQJ�EHUH-

GDU� �YHORVLWDV�� DNDQ� PHQLPEXONDQ� SHUXEDKDQ� \DQJ�

sama cepatnya terhadap harga-harga”.� 7HRUL� \DQJ�

GLEDQJXQ� )LVKHU� LQL� NHPXGLDQ� GLNHQDO� GHQJDQ� WHRUL�

NXDQWLWDV�XDQJ. 6HODQMXWQ\D�)LVKHU�PHQJDWDNDQ�WLGDN�

DGD�NRUHODVL�VDPD�VHNDOL�DQWDUD�NHEXWXKDQ�PHPHJDQJ�

XDQJ� �GHPDQG� IRU� KROGLQJ� PRQH\�� GHQJDQ� WLQJNDW�

VXNX�EXQJD��6DGRQR�6XNLUQR��������

6HGDQJNDQ� 0DUVKDOO�3LJRX� GDUL� NHORPSRN�

VWRFN� FRQFHSW� PHQ\DWDNDQ� EDKZD� WLQJNDW� GHPDQG�

IRU�KROGLQJ�PRQH\�PHUXSDNDQ�LQGLNDWRU�EDJL�WLQJNDW�

pendapatan masyarakat. Pertanyaan dasar dalam kon-

VHS� LQL� DGDODK�EHUDSD�EHVDUNDK�XDQJ�\DQJ�GLSHJDQJ�

DWDX� GLVLPSDQ� ROHK� PDV\DUDNDW� GDODP� EHQWXN� WXQDL�

GDODP� VXDWX� SHULRGH�ZDNWX� WHUWHQWX��.RQVHS� LQL� NH-

PXGLDQ�GLVHEXW� WHRUL�VLVD� WXQDL� �$GLZDUPDQ�.DULP��

������

(NRQRPL� V\DULDK� PHPDQGDQJ� EDKZD� XDQJ�

DGDODK�XDQJ��'DODP�DUWL�LD�KDQ\D�PHPHUDQNDQ�IXQJ-

VLQ\D� VHEDJDL� DODW� WXNDU�� .DUHQD� LWXODK� XDQJ� PHUX-

pakan SXEOLF�JRRG�yang harus selalu dalam keadaan 

PHQJDOLU�DWDX�EHUHGDU�ÀRZ��&KDSUD���������6HKLQJJD�

SUDNWHN�SUDNWHN� \DQJ� PHQJKDPEDW� SHUHGDUDQ� XDQJ�

seperti PRQH\�KRDUGLQJ�VDQJDW�GLWHQWDQJ��%LOD�GLEDQG-

ingkan dengan konsep ekonomi konvensional, maka 

ekonomi syariah  menolak GHPDQG�IRU�KROGLQJ�PRQH\��

VHEDJDLPDQD�GDODP�VWRFN�FRQFHSW. Sedangkan dengan 

paradigma ÀRZ�FRQFHSW terdapat persamaan persepsi. 

Di antara pakar terkemuka ekonomi syariah adalah al-

*KD]DOL��$O�*KD]DOL�PHQGH¿QLVLNDQ�XDQJ�VHEDJDL�

%DUDQJ�DWDX�EHQGD�\DQJ�EHUIXQJVL�VHEDJDL�VDUDQD�

PHQGDSDWNDQ� EDUDQJ� ODLQ�� 8DQJ� DGDODK� EDUDQJ�

\DQJ� GLVHSDNDWL� IXQJVLQ\D� VHEDJDL�PHGLD� SHUWX-

NDUDQ��PHGLXP�RI�H[FKDQJH��

%HQGD� WHUVHEXW�GLDQJJDS� WLGDN�PHPSXQ\DL�QLODL�

VHEDJDL�EDUDQJ��QLODL�LQWULQVLF��

1LODL�EHQGD�\DQJ�EHUIXQJVL�VHEDJDL�DODW�WXNDU��1L-

ODL�³SHUDQ´�GDODP�EHQGD�\DQJ�EHUIXQJVL�VHEDJDL�

uang adalah nilai tukar dan nilai nominalnya.

.DUHQD� LWX� LD� PHQJLEDUDWNDQ� XDQJ� VHEDJDL�

FHUPLQ� \DQJ� WLGDN�PHPSXQ\DL�ZDUQD� VHQGLUL�� WHWDSL�

PDPSX�PHUHÀHNVLNDQ�VHPXD�MHQLV�ZDUQD��$O�*KD]D-

OL��������

•

•

•

.HWLND�XDQJ�GLPDNQDL�GDODP�NHUDQJND�ÀRZ�FRQ�

FHSW��PDND�VHEHQDUQ\D�VHEXDK�PDWD�XDQJ�KDQ\D�DNDQ�

EHUIXQJVL�VHEDJDL�XDQJ�DSDELOD�LD�EHUHGDU�DWDX�PHQ-

galir dalam masyarakat. Dalam pandangan teori ÀRZ�

FRQFHSW tingkat pendapatan masyarakat tidak semata-

PDWD� GLWXQMXNNDQ� ROHK� MXPODK� XDQJ� \DQJ� GLSHJDQJ��

WHWDSL�EHQDU�EHQDU�SURGXNWLI��.ULWHULD�XDQJ�SURGXNWLI�

GDSDW�GLWXQMXNNDQ�ROHK�NHWHUNDLWDQQ\D�GHQJDQ�VHNWRU�

ULLO� EHUXSD� SHUGDJDQJDQ� �WUDGH�� DWDV� EDUDQJ�EDUDQJ�

NRPRGLWDV�GDQ�WLQJNDW�KDUJD�EDUDQJ�EDUDQJ�LWX�VHQGLUL�

�$GLZDUPDQ�$�.DULP��������

Uang dalam pengertian ÀRZ� FRQFHSW dipisah-

NDQ� GHQJDQ� SHQJHUWLDQ� FDSLWDO�� +DO� LQL� EHUWRODN� EH-

lakang dengan pengertian uang dalam VWRFN�FRQFHSW. 

Dalam pengertian yang kedua, uang diartikan secara 

ERODN�EDOLN��LQWHUFKHQJHDELOLW\���DQWDUD�XDQJ�VHEDJDL�

XDQJ�GDQ�XDQJ�VHEDJDL�FDSLWDO��)XDG�0RKG��)DFKUXG-

din, �������

.HVHVXDLDQ�SHPLNLUDQ�DO�*D]DOL�GHQJDQ�NRQVHS�

pertama, yakni ÀRZ� FRQFHSW� EHULPSOLNDVL� WHUKDGDS�

SHQMHODVDQ� PHQJHQDL� IXQJVL� GDQ� PRWLI� SHUPLQWDDQ�

XDQJ��0RWLI� WUDQVDNVL�GDODP�SHUPLQWDDQ�XDQJ�PHUX-

SDNDQ�SHUPLQWDDQ�\DQJ�WLPEXO�NDUHQD�DGDQ\D�NHEXWX-

KDQ�XQWXN�PHPED\DU�WUDQVDNVL�ELDVD�ZDMDU��0RWLI�LQL�

WLPEXO�GDODP�NDLWDQQ\D�GHQJDQ�IXQJVL�XDQJ�VHEDJDL�

PHGLXP�RI� H[FKDQJH�� 6HGDQJNDQ�PRWLI� EHUMDJD�MDJD�

�SUHFDXWLRQDU\�PRWLYH��PHUXSDNDQ�SHUPLQWDDQ�XDQJ�

\DQJ� WLPEXO� XQWXN� PHPHQXKL� NHEXWXKDQ� DNDQ� NH-

PXQJNLQDQ�\DQJ�PXQFXO�WLGDN�WHUGXJD��0RWLI�VSHNX-

ODWLI��VSHFXODWLYH�PRWLYH��DGDODK�PRWLI�SHUPLQWDDQ�WHU-

KDGDS�XDQJ�\DQJ�VLIDWQ\D�XQWXN�PHQGDSDWNDQ�NHXQ-

tungan dari adanya peluang dalam pasar komoditi, 

VWRFN�PDUNHW��¿QDQFLDO�PDUNHW dan IRUHLJQ�H[FKDQJH.

0HQXUXW� .H\QHV� PRQH\� GHPDQG� IRU� WUDQV�

DFWLRQV ditentukan oleh tingkat pendapatan, PRQH\�

GHPDQG� IRU� SUHFDXWLRQ� MXJD� GLWHQWXNDQ� ROHK� WLQJNDW�

pendapatan. Sedangkan PRQH\� GHPDQG� IRU� VSHFX�

ODWLRQ� GLWHQWXNDQ� ROHK� WLQJNDW� VXNX� EXQJD�� 6HFDUD�

PDWHPDWLV�GDSDW�GLUXPXVNDQ�VHEDJDL�EHULNXW�

0dtr =  �I��\���������������������������������������������������

0dpr =  I��\���������������������������������������������������

0dsp =  I��L����������������������������������������������������

'LPDQD�0dtr adalah PRQH\�GHPDQG�IRU�WUDQV�

DFWLRQV��0dpr adalah PRQH\�GHPDQG� IRU�SUHFDXWLRQ 

GDQ�0dsp adalah PRQH\�GHPDQG�IRU�VSHFXODWLRQ. Se-

dangkan I��\��PHUXSDNDQ�IXQJVL�GDUL�SHQGDSDWDQ�GDQ�

I�L��DGDODK�IXQJVL�LQWHUHVW��EXQJD��

0HQXUXW� DO�*KD]DOL� ������� SHUPLQWDDQ� WHUKD-

GDS�XDQJ�GHQJDQ�PRWLI�VSHNXODVL��GDODP�EHQWXN�NDQ]�
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DO�PDO��WLGDN�GLDNXL�EDKNDQ�GLODUDQJ��+DO�LQL�EHUNDLW�

GHQJDQ�IXQJVL�XDQJ�\DQJ�PHQXUXWQ\D�WLGDN�XQWXN�DODW�

SHQLPEXQ�NHND\DDQ��VWRUH�RI�YDOXH���6HFDUD�WHJDV�DO�

*D]DOL� PHQHQWDQJ� SUDNWHN� ULED� \DQJ� VDODK� VDWXQ\D�

GDODP�EHQWXN�LQWHUHVW�DWDX�EXQJD�\DQJ�PHQMDGL�PRWLI�

GDODP�SHUPLQWDDQ�XDQJ�XQWXN�VSHNXODVL��0XKDPPDG�

$NUDP�.KDQ��������.DUHQD�SHUPLQWDDQ�XDQJ�GDODP�

SDQGDQJDQ� DO�*D]DOL� KDQ\D� XQWXN� GXD� WXMXDQ�� \DLWX�

WXMXDQ� WUDQVDNVL� GDQ� WXMXDQ� EHUMDJD�MDJD��PDND� SHU-

PLQWDDQ�XDQJ�PHQXUXW�V\DULDK� �DGDODK�VHEDJDL�EHUL-

kut:

0d� �0dtr���0dpr .................................... ���

0d � DGDODK� MXPODK� SHUPLQWDDQ� XDQJ� VHFDUD�

NHVHOXUXKDQ��0dtr�  � SHUPLQWDDQ� XDQJ� XQWXN� WXMXDQ�

WUDQVDNVL�GDQ�0dpr� �SHUPLQWDDQ�XDQJ�XQWXN�WXMXDQ�

EHUMDJD�MDJD�

)XQJVL� XDQJ� \DQJ� KDQ\D� VHEDJDL� DODW� WXNDU�

dan satuan hitung dalam pandangan ekonomi syariah 

PHPEDZD�LPSOLNDVL�EDKZD�XDQJ�WLGDN�ELVD�PHPEHUL-

NDQ�NHSXDVDQ� VHFDUD� ODQJVXQJ� �GLUHFW� XWLOLW\��� 6HED-

OLNQ\D�XDQJ�KDQ\D�PHPEHULNDQ� LQGLUHFW�XWLOLW\�kare-

na uang hanya LQWHUPHGLDU\� IRUP� �6\D¿¶L�$QWRQLR��

������

Teori Bagi Hasil (3UR¿W�DQG�/RVV�6KDULQJ)

.HKDUDPDQ� EXQJD� GDODP� V\DULDK� PHPEDZD�

NRQVHNXHQVL�DGDQ\D�SHQJKDSXVDQ�EXQJD�VHFDUD�PXW-

ODN��7HRUL�3/6�GLEDQJXQ�VHEDJDL�WDZDUDQ�EDUX�GL�OXDU�

VLVWHP�EXQJD� � \DQJ� FHQGHUXQJ� WLGDN�PHQFHUPLQNDQ�

NHDGLODQ� �LQMXVWLFH�G]DOLP�� NDUHQD� PHPEHULNDQ� GLV-

NULPLQDVL�WHUKDGDS�SHPEDJLDQ�UHVLNR�PDXSXQ�XQWXQJ�

EDJL�SDUD�SHODNX�HNRQRPL��6DGHT���������3ULQFLSOHV�

RI�,VODPLF�¿QDQFH�GL�EDQJXQ�DWDV�GDVDU�ODUDQJDQ�ULED���

larangan JKDUDU�� WXQWXQDQ�ELVQLV�KDODO�� UHVLNR�ELVQLV�

GLWDQJJXQJ� EHUVDPD�� GDQ� WUDQVDNVL� HNRQRPL� EHUODQ-

GDVNDQ� SDGD� SHUWLPEDQJDQ�PHPHQXKL� UDVD� NHDGLODQ�

�$OVDGHN�� HW� DO��� ������� 3UR¿W�ORVV� VKDULQJ� EHUDUWL�

NHXQWXQJDQ�GDQ�DWDX�NHUXJLDQ�\DQJ�PXQJNLQ�WLPEXO�

GDUL� NHJLDWDQ� HNRQRPL�ELVQLV� GLWDQJJXQJ� EHUVDPD�

VDPD��'DODP�DWULEXW�QLVEDK�EDJL�KDVLO�WLGDN�WHUGDSDW�

suatu ¿[HG� DQG� FHUWDLQ� UHWXUQ� VHEDJDLPDQD� EXQJD��

tetapi dilakukan SUR¿W�DQG� ORVV�VKDULQJ�EHUGDVDUNDQ�

SURGXNWL¿WDV�Q\DWD�GDUL�SURGXN�WHUVHEXW��$GLZDUPDQ�

.DULP�������.  

6HEHQDUQ\D�GDODP�SHUHNRQRPLDQ�PRGHUQ�SHP-

ELD\DDQ�GHQJDQ�VLVWHP�3/6�VXGDK�ELDVD�WHUMDGL�GDODP�

EHUEDJDL�NHJLDWDQ�SHQ\HUWDDQ�PRGDO��HTXW\�¿QDQFLQJ��

ELVQLV�� .HSHPLOLNDQ� VDKDP� GDODP� VXDWX� SHUVHURDQ�

merupakan contoh populer dalam penyertaan modal. 

3HPHJDQJ�VDKDP�DNDQ�PHQHULPD�NHXQWXQJDQ�EHUXSD�

GHYLGHQ� VHNDOLJXV� PHQDQJJXQJ� UHVLNR� MLND� SHUXVD-

KDDQ�PHQJDODPL�NHUXJLDQ��+HQGUL�$QWR��������

Dalam sistem 3UR¿W�/RVV�6KDULQJ harga modal 

GLWHQWXNDQ� VHFDUD� EHUVDPD� GHQJDQ� SHUDQ� GDUL� NHZL-

rausahaan. 3ULFH� RI� FDSLWDO� dan� HQWHUSUHQHXUVKLS 

PHUXSDNDQ�NHVDWXDQ�LQWHJUDWLI�\DQJ�VHFDUD�EHUVDPD�

sama harus diperhitungkan dalam menentukan harga 

IDNWRU�SURGXNVL��'DODP�SDQGDQJDQ�V\DULDK�XDQJ�GDSDW�

GLNHPEDQJNDQ�KDQ\D�GHQJDQ�VXDWX�SURGXNWL¿WDV�Q\D-

WD��7LGDN�DGD� WDPEDKDQ�DWDV�SRNRN�XDQJ�\DQJ� WLGDN�

PHQJKDVLONDQ�SURGXNWL¿WDV���

'DODP� SHUMDQMLDQ� EDJL� KDVLO� \DQJ� GLVHSDNDWL�

DGDODK�SURSRUVL�SHPEDJLDQ�KDVLO��GLVHEXW�QLVEDK�EDJL�

KDVLO��GDODP�XNXUDQ�SHUVHQWDVH�DWDV�NHPXQJNLQDQ�KD-

VLO�SURGXNWL¿WDV�Q\DWD��1LODL�QRPLQDO�EDJL�KDVLO�\DQJ�

Q\DWD�Q\DWD�GLWHULPD��EDUX�GDSDW�GLNHWDKXL�VHWHODK�KD-

VLO�SHPDQIDDWDQ�GDQD� WHUVHEXW�EHQDU�EHQDU� WHODK�DGD�

�H[�SRVW�SKHQRPHQRQ��EXNDQ�H[�HQWH���1LVEDK�EDJL�KD-

VLO� GLWHQWXNDQ� EHUGDVDUNDQ� NHVHSDNDWDQ� SLKDN�SLKDN�

\DQJ�EHNHUMD�VDPD��%HVDUQ\D�QLVEDK�ELDVDQ\D�DNDQ�GL-

SHQJDUXKL�ROHK�SHUWLPEDQJDQ�NRQWULEXVL�PDVLQJ�PDV-

LQJ�SLKDN�GDODP�EHNHUMD�VDPD��VKDUH�DQG�SDUWQHUVKLS��

GDQ�SURVSHN�SHUROHKDQ�NHXQWXQJDQ��H[SHFWHG�UHWXUQ��

VHUWD� WLQJNDW� UHVLNR� \DQJ�PXQJNLQ� WHUMDGL� �H[SHFWHG�

ULVN�� �+HQGUL�$QWR�� ������� 6HFDUD� PDWHPDWLV� GDSDW�

GLIRUPXODVLNDQ�PHQMDGL�

 BH = I��6��S�������������������������������������������������

.HWHUDQJDQ�

BH = EDJL�KDVLO

S    = VKDUH�RQ�SDUWQHUVKLS

p    = H[VSHFWHG�UHWXUQ

0    = H[SHFWHG�ULVN

.HVHSDNDWDQ�VXDWX� WLQJNDW�QLVEDK� WHUOHELK�GD-

KXOX� KDUXV� PHPSHUKDWLNDQ� NHWLJD� IDNWRU� WHUVHEXW��

Faktor pertama,� VKDUH� RQ� SDUWQHUVKLS merupakan 

sesuatu yang telah nyata dan terukur. Oleh karenan-

\D� WLGDN� PHPHUOXNDQ� SHUKDWLDQ� NKXVXV�� 'XD� IDNWRU�

terakhir, H[SHFWHG� UHWXUQ��dan H[SHFWHG� ULVN�memer-

lukan perhatian khusus. Oleh karenanya kemampuan 

untuk memperkirakan keuntungan maupun resiko 

\DQJ�PXQJNLQ�WHUMDGL�GDODP�NHUMDVDPD�\DQJ�EHUODQ-

GDVNDQ�3/6�PXWODN�GLEXWXKNDQ��WHUXWDPD�SDGD�DVSHN�

kemungkinan resiko. Hal ini karena, SHUWDPD, resiko 

PHPLOLNL�HIHN�QHJDWLI�EDJL�XVDKD��6HPDNLQ�EHVDU�UH-

siko semakin mengurangi nilai keuntungan usaha. 

.HGXD�� UHVLNR� PHPLOLNL� VXPEHU�� FDNXSDQ� GDQ� VLIDW�
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yang seringkali tidak memperhitungkan data secara 

cermat. .HWLJD�� SHUNLUDDQ� DWDV� NHXQWXQJDQ� ELDVDQ\D�

PHPDVXNNDQ�SHUKLWXQJDQ�YDULDEHO�UHVLNR�

Pada dasarnya suatu resiko muncul karena ada 

NHWLGDNSDVWLDQ��XQFHUWDLQW\��GL�PDVD�GHSDQ��9DQ�'HHU�

+HLGMHQ� ������� PHPEDJL� NHWLGDNSDVWLDQ� PHQMDGL� ��

kategori:

5LVN��.HPXQFXODQQ\D�EHUNHPXQJNLQDQ�PHPLOLNL�

preseden historis dan dapat dilakukan estimasi 

SUREDELOLWDV�XQWXN�WLDS�KDVLO�\DQJ�PXQJNLQ�PXQ-

cul.

6WUXFWXUDO�XQFHUWDLQWLHV��.HPXQJNLQDQ�WHUMDGLQ\D�

VXDWX�KDVLO�EHUVLIDW�XQLN��WLGDN�PHPLOLNL�SUHVHGHQ�

GL�PDVD� ODOX��$NDQ� WHWDSL� WHWDS�EHUNHPXQJNLQDQ�

WHUMDGL�GDODP�ORJLND�NDXVDOLWDV�

8QNQRZDEOHV�� .HPXQFXODQ� NHMDGLDQ� VHFDUD�

HNVWULP�WLGDN�WHUED\DQJNDQ�VHEHOXPQ\D��

'DODP�NDWHJRUL� LQL� UHVLNR�PHUXSDNDQ� VHEXWDQ�

EDJL� NHPXQJNLQDQ� NHMDGLDQ� \DQJ� DGD� SUHVHGHQ� KLV-

WRULVQ\D�GDQ�PHQJLNXWL� VXDWX�GLVWULEXVL�SUREDELOLWDV��

.DUHQDQ\D�� UHVLNR� VHVXQJJXKQ\D�GDSDW�GLSHUNLUDNDQ�

-- setidaknya secara teoritis. Sedangkan  Al Sultan 

�������PHQJJXQDNDQ�NDWD�UHVLNR�XQWXN�VHJDOD�VHVXDWX�

\DQJ�WHUMDGL�VHFDUD�WLGDN�SDVWL�GL�PDVD�GHSDQ��5HVLNR�

GLEDJL�PHQMDGL���DVSHN��\DNQL�

3DVLYH�ULVN��\DLWX�VHEXDK�UHVLNR�\DQJ�WHUMDGL�GDQ�

EHQDU�EHQDU�WLGDN�DGD�SHUNLUDDQ�GDQ�SHUKLWXQJDQ�

\DQJ�GDSDW�GLSDNDL��GDQ�WLGDN�GLNHWDKXL�MDZDEDQ-

nya. Perkiraan atas resiko ini hanya mengandal-

NDQ�NHEHUXQWXQJDQ��JDPH�RI�FKDQFH���NDUHQD�VHV-

HRUDQJ�KDQ\D�GDSDW�EHUVLIDW�SDVLI�

5HVSRQVLYH� ULVN, yaitu resiko yang kemunculan-

Q\D�PHPLOLNL�SHQMHODVDQ�NDXVDOLWDV�GDQ�GLVWULEXVL�

SUREDELOLWDV��5HVLNR� LQL� GDSDW� GLSHUNLUDNDQ� GHQ-

1.

2.

��

•

•

JDQ�PHQJJXQDNDQ�FDUD�FDUD�WHUWHQWX��0HPSHUNL-

UDNDQ�UHVLNR�UHVSRQVLI�LQL�VHULQJ�GLVHEXW�JDPH�RI�

VNLOO� karena perkiraannya didasarkan atas skill 

tertentu.    

'DODP� EDWDV�EDWDV� WHUWHQWX� UHVLNR� GDSDW� GL-

perkirakan, sehingga penerimaan seseorang atas nis-

EDK�EDJL�KDVLO�WLGDN�PHOXOX�EHUVLIDW�VSHNXODWLI��5HVLNR�

DGDODK� VHEXDK� NRQVHNXHQVL� GDUL� DNWL¿WDV� SURGXNWLI��

5HVLNR�\DQJ�SHUOX�GLKLQGDUL�DGDODK�\DQJ�WLGDN�GDSDW�

diperkirakan, seperti SDVLYH� ULVN atau XQNQRZDEOHV. 

5HVLNR�VHSHUWL�LQL�GDODP�WHUPLQRORJL�¿TK�PX¶DPDODK 

GLVHEXW�JKDUDU�\DQJ�EHQDU�EHQDU�EHUVLIDW� VSHNXODWLI��

*KDUDU� WHUMDGL� NDUHQD� VHVHRUDQJ� VDPD� VHNDOL� WLGDN�

�GDSDW��PHQJHWDKXL�NHPXQJNLQDQ�WHUMDGLQ\D�VHVXDWX��

VHKLQJJD�EHUVLIDW�SHUMXGLDQ�DWDX�JDPH�RI�FKDQFH. Jika 

satu pihak menerima keuntungan, maka pihak lain 

SDVWL�PHQJDODPL�NHUXJLDQ��+DO�LQL�EHUDUWL�WHODK�WHUMDGL�

ZLQ� ORVH� VROXWLRQ��7UDQVDNVL� V\DULDK� DGDODK�PHQFHU-

minkan SRVLWLYH�VXP�JDPH atau ZLQ�ZLQ�VROXWLRQ�VHE-

DJDLPDQD�GDODP�DMDUDQ�WHRUL�SUR¿W�ORVV�VKDULQJ. 

'HQJDQ� EHUODQGDVNDQ� NHUDQJND� WHRUL� ¿TK�

PX¶DPDODK��V\DULDK��PDND�GDSDW�GLQ\DWDNDQ��EDKZD�

VLVWHP� EXQJD� PDVXN� GDODP� NDWHJRUL� UXDQJ� OLQJNXS�

JKDUDU� Hal ini karena dalam prosesnya mempunyai 

VLIDW�JDPH�RI� FKDQFH��6HFDUD�RSHUDVLRQDO�SHUEHGDDQ�

EXQJD�GDQ�1%+��QLVEDK�EDJL�KDVLO��GDSDW�GLMDEDUNDQ�

PHODOXL�NHUDQJND�SHQMHODVDQ�7DEHO����

� 7HRUL�3/6� GLNHPEDQJNDQ� GDODP� GXD�PRGHO��

yakni model PXGKDUDEDK dan PXV\DUDNDK�� 0RGHO�

0XGKDUDEDK�PHUXMXN�SDGD�EHQWXN�NHUMDVDPD�XVDKD�

DQWDUD�GXD�EHODK�SLKDN��3LKDN�SHUWDPD��VKDKLEXO�PDDO��

menyediakan seluruh modal, sedangkan pihak lain-

Q\D�PHQMDGL�SHQJHOROD�GDQD��PXGKDULE���=DLQXO�$UL-

¿Q���������0RGHO�PXV\DUDNDK�DGDODK�DNDG�NHUMDVDPD�

 Tabel  1. Perbedaan Bunga dengan Bagi Hasil

Bunga %DJL�+DVLO��%+�

7LGDN�WHUGDSDW�ULVN�DQG�UHWXUQ�VKDULQJ��%HVDUQ\D�EXQJD�GLWHQWX-

kan pada saat akad. Jadi, terdapat asumsi pemakaian dana pasti 

mendatangkan keuntungan

%HUGDVDUNDQ�ULVN�DQG�UHWXUQ�VKDULQJ��%HVDUQ\D�QLVEDK�EDJL�KDVLO�

GLVHSDNDWL�SDGD�VDDW�DNDG�GLEXDW�GHQJDQ�EHUSHGRPDQ�SDGD�

kemungkinan adanya resiko untung-rugi

%HVDUQ\D�EXQJD�EHUGDVDUNDQ�SHUVHQWDVH�DWDV�PRGDO��SRNRN�

SLQMDPDQ���%HVDUDQ�EXQJD�ELDVDQ\D�OHELK�GLWHQWXNDQ�EHUGDVDUNDQ�

WLQJNDW�EXQJD�SDVDU��PDUNHW�LQWHUHVW�UDWH�

%HVDUDQ�QLVEDK�EDJL�KDVLO�EHUGDVDUNDQ�SHUVHQWDVH�DWDV�NHXQ-

WXQJDQ�\DQJ�GLSHUROHK��%HVDUDQ�QLVEDK�EDJL�KDVLO�GLVHSDNDWL�

OHELK�GLGDVDUNDQ�DWDV�NRQVWULEXVL�PDVLQJ�PDVLQJ�SLKDN��SURVSHN�

SHUROHKDQ�NHXQWXQJDQ��GDQ�WLQJNDW�UHVLNR�\DQJ�PXQJNLQ�WHUMDGL

3HPED\DUDQ�EXQJD�WHWDS�VHEDJDL�PDQD�GDODP�SHUMDQMLDQ��WLGDN�

WHUSHQJDUXK�SDGD�KDVLO�ULLO�GDUL�SHPDQIDDWDQ�GDQD

-XPODK�QRPLQDO�EDJL�KDVLO�DNDQ�EHUÀXNWXDVL�VHVXDL�GHQJDQ�NHXQ-

WXQJDQ�ULLO�GDUL�SHPDQIDDWDQ�GDQD

(NVLVWHQVL�EXQJD�GLUDJXNDQ�ROHK�KDPSLU�VHPXD�DJDPD�VDPDZL��

SDUD�SHPLNLU�EHVDU��EDKNDQ�HNRQRP

HNVLVWHQVLQ\D�EHUGDVDUNDQ�QLODL�QLODL�NHDGLODQ�\DQJ�EHUVXPEHU�

dari syariah Islam

6XPEHU���6\DIHL�$QWRQLR��������
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DQWDUD�GXD�SLKDN�DWDX�OHELK�XQWXN�PHQMDODQNDQ�VXDWX�

XVDKD� WHUWHQWX�� 0DVLQJ�PDVLQJ� SLKDN� PHPEHULNDQ�

NRQWULEXVL�GDQD�GHQJDQ�NHVHSDNDWDQ�NHXQWXQJDQ�GDQ�

UHVLNR�GLWDQJJXQJ�EHUVDPD�VHVXDL�GHQJDQ�NHVHSDND-

WDQ��=DLQXO�$UL¿Q����������

Model PXGKDUDEDK�(7UXVW�¿QDQFLQJ�

0RGHO�LQL�GLVHEXW�PXGKDUDEDK�NDUHQD�SDGD�VDDW�

DNDG� NHUMDVDPD� XVDKD� VDWX� SLKDN�PHPEHULNDQ� NRQ-

WULEXVL� SHUPRGDODQ� VHGDQJNDQ� SLKDN� ODLQ� PHPEHUL-

NDQ�NRQWULEXVL� NHZLUDXVDKDDQ�GDODP�EHQWXN� WHQDJD��

SLNLUDQ�DWDX�PDQDMHPHQ��3LKDN�SHUWDPD�GLVHEXW�VDKLE�

DO�PDDO� �¿QDQFLHU��� VHGDQJNDQ� SLKDN� NHGXD� GLVHEXW�

PXGKDULE��HQWHUSUHQHXU���'DODP�VNHPD�LQL�SHUPRGD-

ODQ�������PHQMDGL�WDQJJXQJDQ�VDKLE�DO�PDDO. Sedan-

JNDQ�PDQDMHPHQ�VHSHQXKQ\D�PHQMDGL� WDQJJXQJMDZ-

DE�PXGKDULE��6HFDUD�JUD¿V�VNHPD�PXGKDUDEDK�GDSDW�

GLWXQMXNNDQ�GDODP�JDPEDU���GL�EDZDK�LQL�

Gambar 1. Kurva Penentuan Bagi Hasil dalam 

Skema Mudharabah

6XPEHU� Hendri Anto, 2003

.XUYD�6�PHQXQMXNNDQ�NXUYD�SHQDZDUDQ�PRGDO�

dari para VKDKLE� DO�PDDO atau SURGXFWLYLW\� DGMXVWHG�

GHPDQG� Sementara D adalah kurva permintaan mod-

DO�GDUL�SDUD�PXGKDULE�DWDX�VFDUFLW\�DGMXVWHG�GHPDQG. 

Istilah SURGXFWLYLW\�DGMXVWHG�GHPDQG digunakan kare-

QD� EDVLV� GDUL� SHUPLQWDDQ�PRGDO� GDUL� SDUD�PXGKDULE�

DGDODK� SURGXNWL¿WDV�NHZLUDXVDKDDQQ\D�� 6HPHQWDUD�

LWX�SHUWLPEDQJDQ�DGDQ\D�NHWHUEDWDVDQ�GDODP�SHQ\HGL-

aan modal mendorong digunakannya istilah VFDUFLW\�

DGMXVWHG�GHPDQG 

6XPEX� KRULVRQWDO� EDZDK� PHQXQMXNNDQ� SRUVL�

permodalan dari VKDKLEXO� PDDO�� 6HGDQJNDQ� VXPEX�

KRULVRQWDO� DWDV�PHQXQMXNNDQ� SRUVL� NRQWULEXVL� NHZL-

rausahaan dari PXGKDULE��6XPEX�YHUWLNDO�VHEHODK�NLUL�

PXQXQMXNNDQ� QLVEDK� EDJL� KDVLO� \DQJ� GLWHULPD� ROHK�

VKDKLEXO� PDDO�� � 6HGDQJNDQ� VXPEX� VHEHODK� NDQDQ�

PHQXQMXNNDQ� QLVEDK� \DQJ� GLWHULPD� ROHK�PXGKDULE. 

.XUYD� SHQDZDUDQ� 6� PHPLOLNL� OHUHQJ� SRVLWLI�� \DQJ�

EHUDUWL�VHPDNLQ�WLQJJL�SRUVL�EDJL�KDVLO�\DQJ�GLWHULPD�

oleh VKDKLEXO�PDDO, maka akan semakin meningkat 

NHVHGLDDQQ\D�XQWXN�PHQDZDUNDQ�PRGDO��'L�VLVL�VHED-

OLNQ\D��NHQDLNDQ�SRUVL�EDJL�KDVLO�\DQJ�GLWHULPD�ROHK�

VKDKLE� DO� PDDO� LQL� EHUDUWL� PHQXUXQQ\D� SRUVL� \DQJ�

diterima oleh PXGKDULE��.DUHQDQ\D�NXUYD�SHUPLQWDDQ�

'�EHUOHUHQJ�QHJDWLI��\DQJ�EHUDUWL�PHQLQJNDWQ\D�SRUVL�

EDJL�KDVLO� \DQJ�GLWHULPD� VKDKLE�DO�PDDO� EHUGDPSDN�

mengurangi permintaan modal dari para�PXGKDULE.

7LQJNDW�QLVEDK�EDJL�KDVLO�\DQJ�WHUMDGL�GLKDVLONDQ�

GDUL�SHUSRWRQJDQ�NXUYD�SHQDZDUDQ�6�GDQ�SHUPLQWDDQ�

'��'DODP�JDPEDU�����GL�DWDV�SHUSRWRQJDQ�LQL�PHQJ-

KDVLONDQ�QLVEDK�EDJL�KDVLO���� ������ � \DLWX����SHUVHQ�

XQWXN�VKDKLE�DO�PDDO�GDQ����SHUVHQ�XQWXN�PXGKDULE��

$QDOLVLV�VHSHUWL�LQL�DNDQ�EHUODNX�GDODP�NDVXV�WHUGDSDW�

NHXQWXQJDQ��SRVLWLYH�UHWXUQ��GDUL�NHUMDVDPD�WHUVHEXW��

'DODP�NDVXV�WHUMDGL�NHUXJLDQ��QHJDWLYH�UHWXUQ���PDND�

VKDKLE� DO�PDDO akan menanggung seluruh kerugian 

SHUPRGDODQ�� VHGDQJNDQ� PXGKDULE� WLGDN� PHQGDSDW�

EDJLDQ� SHQGDSDWDQ� DSDSXQ��0XGKDULE menanggung 

NHUXJLDQ�WHQDJD��SLNLUDQ��GDQ�PDQDMHPHQ�\DQJ�WHODK�

GLFXUDKNDQ�XQWXN�PHQMDODQNDQ�NHJLDWDQ�ELVQLV��'DODP�

NDVXV� WLGDN� WHUGDSDW� NHXQWXQJDQ� GDQ� NHUXJLDQ� �]HUR�

UHWXUQ���PDND� WLGDN� DGD� SHPEDJLDQ� DSDSXQ� GL� DQWD-

ra keduanya. Dengan demikian, dalam PXGKDUDEDK 

KDUJD�PRGDO� �SULFH� RI� FDSLWDO��DNDQ� GLWHQWXNDQ� EHU-

VDPD�VDPD� GHQJDQ� KDUJD� GDUL� NHZLUDXVDKDDQ� �SULFH�

HQWHUSUHQHXUVKLS�.

Model 0XV\DUDNDK (SDUWQHUVKLS) 

6NHPD��PRGHO�PXV\DUDNDK�PHQXQMXNNDQ�PD-

VLQJ�PDVLQJ� SLKDN� PHPEHULNDQ� NRQWULEXVL� GDODP�

SHPRGDODQ��0HUHND�VHSDNDW�XQWXN�PHODNXNDQ�SUR¿W�

ORVV�VKDULQJ��)RUPXOD�PHQHQWXNDQ�QLVEDK�EDJL�KDVLO�

GDSDW�GLMHODVNDQ�VHEDJDL�EHULNXW�

1LVEDK� EDJL� KDVLO� GL� DQWDUD� SDUWQHU� GLWHQWXNDQ�

EHUGDVDUNDQ�SRUVL�PDVLQJ�PDVLQJ��GDODP�SHUPR-

dalan. Bila ada dua orang melakukan PXV\DUDNDK 

GHQJDQ� PHQ\HWRU� PRGDO� PDVLQJ�PDVLQJ� �����

PDND�QLVEDK�EDJL�KDVLOQ\D�MXJD����������3HQGDSDW�

LQL�EDQ\DN�GLDQXW�NDODQJDQ�PDG]KDE�6\D¿¶L�GDQ�

0DOLNL�

1LVEDK�EDJL�KDVLO�GL�DQWDUD�SDUWQHU�GLWHQWXNDQ�DWDV�

SHUWLPEDQJDQ� NRQWULEXVL� GDODP� RUJDQLVDVL� GDQ�

NHZLUDXVDKDDQ��'DODP�VNHPD�LQL�PHPXQJNLQNDQ�

•

•
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VHVHRUDQJ�PHQGDSDWNDQ�SRUVL�EDJL�KDVLO�OHELK�EH-

VDU�DWDX�OHELK�NHFLO�GDUL�SRUVL�NRQWULEXVLQ\D�GDODP�

SHUPRGDODQ��+DO� LQL� NDUHQD�PHPLOLNL� NRQWULEXVL�

OHELK�EHVDU�DWDX�OHELK�NHFLO�GDODP�RUJDQLVDVL�GDQ�

NHZLUDXVDKDDQ�� 3HQGDSDW� LQL� EDQ\DN� GLDQXW� ND-

ODQJDQ�PDG]KDE�+DPEDOL�GDQ�+DQD¿��

*DPEDU���PHQXQMXNNDQ�VXPEX�KRULVRQWDO�VLVL�

EDZDK� PHQXQMXNNDQ� SRUVL� NRQWULEXVL� � SHUPRGDODQ�

GDUL� SLKDN�$�� VHGDQJNDQ� VXPEX� DWDV� DGDODK� NRQWUL-

EXVL�SLKDN�%��'DODP�JDPEDU�WHUVHEXW�PHQJLOXVWUDVL-

NDQ�SRUVL�SHUPRGDODQ�$�DGDODK������VHGDQJ�VLVDQ\D�

������ PHUXSDNDQ� NRQWULEXVL� GDUL� %�� 6XPEX� YHUWL-

NDO� VHEHODK� NLUL�PHQXQMXNNDQ� SRUVL� EDJL� KDVLO� \DQJ�

GLWHULPD� ROHK� $� �3+%$��� VHGDQJNDQ� \DQJ� VHEHODK�

NDQDQ� DGDODK� SRUVL� EDJL� KDVLO� \DQJ� GLWHULPD� ROHK�%�

�3%+%���%LODPDQD�NHWHQWXDQ�SHQGDSDW�SHUWDPD�\DQJ�

GLJXQDNDQ� GDODP�QLVEDK� EDJL� KDVLO��PDND� NHGXDQ\D�

DNDQ�PHQGDSDWNDQ�VHVXDL�NRQWULEXVL�SHUPRGDODQQ\D��

2OHK�NDUHQD�LWX�SRVLVL�QLVEDK�EDJL�KDVLO�XQWXN�EHUE-

DJDL�WLQJNDW�NRQWULEXVL�PRGDO�DNDQ�PHQJLNXWL�VHSDQ-

MDQJ�JDULV�2$�5�2%��3HQHWDSDQ�SHQGDSDW�NHGXD�DNDQ�

PHQJKDVLONDQ� SROD� DWDX� WLWLN�WLWLN� QLVEDK� EDJL� KDVLO�

\DQJ� EHUEHGD�� .DUHQD� QLVEDK� EDJL� KDVLO� WLGDN� SDUD-

OHO� GHQJDQ� NRQWULEXVL� SHUPRGDODQQ\D�� PDND� QLVEDK�

LQL�DNDQ�PHQJLNXWL�SROD�JDULV�GL�OXDU�2$52%��\DLWX�

2$12%�DWDX�2$02%��0LVDOQ\D� MLND�NHGXD�SLKDN��

$�GDQ�%�PHQ\HSDNDWL�QLVEDK�EDJL�KDVLO����������PDND�

WLWLN�QLVEDK�LQL�DGDODK�WLWLN�1��'DODP�KDO� LQL�$�DNDQ�

PHQGDSDWNDQ�SRUVL������PHVNLSXQ�NRQWULEXVL�SHUPR-

GDODQQ\D�KDQ\D������6L�$�PHQGDSDWNDQ�SRUVL� KDVLO�

OHELK�EHVDU�GDUL�NRQWULEXVL�SHUPRGDODQQ\D��VHGDQJNDQ�

%�PHQHULPD�OHELK�NHFLO�

Seandainya tidak terdapat keuntungan, maka 

WLGDN�WHUMDGL�EDJL�KDVLO��$NDQ�WHWDSL�ELOD�WHUMDGL�NHUX-

JLDQ��PDND�NHUXJLDQ�DNDQ�GLEDJL�GL�DQWDUD�SDUD�SDUWQHU�

EHUGDVDUNDQ� SRUVL� NRQWULEXVL� PDVLQJ�PDVLQJ� GDODP�

SHUPRGDODQ�� 3HPEDJLDQ� NHUXJLDQ� VHSHUWL� LQL� OHELK�

EDQ\DN�GLWHULPD�ROHK�SHQGDSDW�PD\RULWDV��MXPKXU�DO�

XODPD���EDLN�NHWLND�QLVEDK�EDJL�KDVLO�GLGDVDUNDQ�SDGD�

SRUVL� NRQWULEXVL� SHUPRGDODQ� �SHQGDSDW� XWDPD�� DWDX�

SDGD�RUJDQLVDVL�GDQ�NHZLUDXVDKDDQ��SHQGDSDW�NHGXD���

'HQJDQ�GHPLNLDQ�JDULV�2$52%�VHNDOLJXV�PHUXSDN-

DQ�WLWLN�WLWLN�QLVEDK�EDJL�NHUXJLDQ�

7HUGDSDW� EHUEDJDL� KDVLO� SHQHOLWLDQ� \DQJ� WHODK�

GLODNXNDQ�VHEDJDL�XSD\D�SHQJXMLDQ� WHRUL�3/6�VHNDO-

LJXV�GDODP�UDQJND�SHQJHPEDQJDQ��*HUUDUG�GDQ�&XQ-

QLQJKDP� �������PHODNXNDQ� SHQHOLWLDQ� WHUKDGDS� ����

responden muslim dan non-muslim di Singapura 

GHQJDQ�NHVLPSXODQ�EDKZD�QDVDEDK�QRQ�PXVOLP�PH-

OHWDNNDQ�IDNWRU�WLQJNDW�1%+�VHEDJDL�YDULDEHO�XWDPD�

PHPDQIDDWNDQ� EDQN� V\DULDK�� 6HFDUD� OHELK� OXDV�*HU-

UDUG� PHQ\LPSXONDQ� EDKZD� VLNDS� GDQ� SDQGDQJDQ�

0XVOLP�GDQ�QRQ�0XVOLP�PHQJHQDL�PRWLYDVL�UHOLJLXV�

GDQ�SUR¿WDELOLWDV�DGDODK�EHUEHGD��/D\DQDQ�\DQJ�FHSDW�

GDQ� H¿VLHQ� VHUWD� NHUDKDVLDDQ�PHUXSDNDQ� IDNWRU�IDN-

WRU� XWDPD� GDODP� PHPLOLK� OD\DQDQ� EDQN�� 1DVDEDK�

QRQ�PXVOLP�PHPEHUL�SHULQJNDW�WHUWLQJJL�SDGD�UHWXUQ 

EHUXSD�1%+�\DQJ�EHUVDLQJ�GHQJDQ�SHQGDSDWDQ�NDUHQD�

EXQJD��6HGDQJNDQ�EDJL�QDVDEDK�PXVOLP�SUR¿WDELOLWDV�

1%+�EXNDQ�IDNWRU�XWDPD�SHPDQIDDWDQ�EDQN�V\DULDK��

-DODOXGGLQ� GDQ�0HWZDOO\� �������PHQHOLWL� ����

perusahaan kecil di Sydney Australia dengan kes-

LPSXODQ� EDKZD� SHQGDSDWDQ� 1%+� GLMDGLNDQ� IDNWRU�

SDOLQJ� GRPLQDQ� GDODP� PHPDQIDDWNDQ� EDQN� V\DULDK�

Gambar 2. Kurva Penentuan Bagi Hasil dalam Skema Musyarakah

6XPEHU: Hendri Anto, 2003
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NDUHQD�WLQJJLQ\D�EXQJD�SLQMDPDQ��-DODOXGGLQ������D��

PHODNXNDQ� ULVHW� WHUKDGDS� ��� OHPEDJD� NHXDQJDQ� GL�

6\GQH\� $XVWUDOLD�� 7HNQLN� DQDOLVLV� GDWD� SHQHOLWLDQ�

PHQJJXQDNDQ� DQDOLVLV� IDNWRU� GDQ� GLVNULPLQDQ� EHU-

JDQGD�� +DVLO� SHQHOLWLDQ� PHQXQMXNNDQ� ������ OHP-

EDJD� NHXDQJDQ� PHQJLQGLNDVLNDQ� NHVLDSDQ� PHUHND�

PHPEHULNDQ�NUHGLW�EHUGDVDUNDQ�EDJL�KDVLO��'XNXQJDQ�

ELVQLV� PHUXSDNDQ� PRWLYDVL� XWDPD� NHSDGD� OHPEDJD�

NHXDQJDQ� XQWXN� PHQHUDSNDQ� PHWRGH� SHPELD\DDQ�

EDJL�KDVLO��3DUD� UHVSRQGHQ�PHQ\DWDNDQ�EDKZD�SHP-

ED\DUDQ�EXQJD�NDGDQJ�NDGDQJ�PHQFLSWDNDQ�NHVXOLWDQ�

EDJL� ELVQLV��.HWLGDN� ELDVDDQ� XQWXN� EDJL� UHVLNR� GHQ-

gan kreditur merupakan alasan-alasan utama terhadap 

NHWLGDN� VLDSDQ� OHPEDJD� NHXDQJDQ� XQWXN� PHPEHUL�

NUHGLW�EHUGDVDUNDQ�EDJL�KDVLO��3HUWXPEXKDQ�SHUPLQWD-

DQ� GDQD� PHUXSDNDQ� IDNWRU� \DQJ� SDOLQJ� VLJQL¿NDQ�

GDODP� PHPEHGDNDQ� DQWDUD� SHUXVDKDDQ�SHUXVDKDDQ�

NHXDQJDQ�\DQJ�VLDS�PHPEHULNDQ�NUHGLW�EHUGDVDUNDQ�

EDJL�KDVLO��3DGD�WDKXQ�\DQJ�VDPD�GHQJDQ�WHNQLN�GDQ�

PHWRGH�\DQJ�SHUVLV��WHWDSL�GHQJDQ�UHVSRQGHQ�EHUEHGD�

-DODOXGGLQ� �����E�� PHODNXNDQ� SHQHOLWLDQ� WHUKDGDS�

����ELVQLV�NHFLO�GL�6\GQH\�$XVWUDOLD��+DVLO�SHQHOLWLDQ�

PHQXQMXNNDQ��EDKZD�������SHUXVDKDDQ�ELVQLV�NHFLO�

WHUWDULN�PHQJJXQDNDQ�PHWRGH�SHPELD\DDQ�EDJL�KDVLO��

'XNXQJDQ�ELVQLV�PHUXSDNDQ�PRWLYDVL�XWDPD�GL�GDODP�

PHQHUDSNDQ�PHWRGH�SHPELD\DDQ�EDJL�KDVLO��

�+XPD\RQ�GDQ�3UHVOH\��������PHODNXNDQ�SHQH-

litian tentang /DFN�RI�3UR¿W�/RVV�6KDULQJ�LQ�,VODPLF�

%DQNLQJ��0DQDJHPHQW�DQG�&RQWURO�,PEDODQFHV��9DUL-

DEHO�GHSHQGHQ�DGDODK�SHQHUDSDQ�3/6�SDGD�SHUEDQNDQ�

V\DULDK�GDQ�YDULDEHO� LQGHSHQGHQ� WHUGLUL�GDUL�DSOLNDVL�

PDQDMHPHQ�GDQ�IXQJVL�NRQWURO��7HRUL�GDVDU�\DQJ�GL-

JXQDNDQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�3/6��3UR¿W�/RVV�

6KDULQJ�� DWDX� VKDULQJ� UHVLNR�EDJL� UXJL�ODED� GHQJDQ�

GXD�PRGHO� XWDPD�� \DLWX�0XGKDUDEDK� GDQ�0XV\DUD-

kah. Penelitian ini dilakukan di Inggris. Data dianali-

VLV� GHQJDQ� WHNQLN� DQDOLVLV� GHVNULSWLI�� 3HQHOLWLDQ� LQL�

melahirkan kesimpulan:

3HQHUDSDQ�PDQDMHPHQ�GDQ�NRQWURO�PHQMDGL� WLWLN�

SHQWLQJ�EDJL�SHQHUDSDQ�PRGHO�3/6�SDGD�SHUEDQN-

an syariah.

3HQJKLQGDUDQ� LQWHQVLI� GDUL� PHODNXNDQ� NHFXUDQ-

JDQ�DNDQ�PHQGRURQJ�SHQHUDSDQ�PRGHO�3/6�SDGD�

SHUEDQNDQ�V\DULDK�

3UDNWHN� SHQ\HPEXQ\LDQ� LQIRUPDVL� EHUSHQJDUXK�

QHJDWLI�WHUKDGDS�SHQHUDSDQ�PRGHO�3/6�SDGD�SHU-

EDQNDQ�V\DULDK�

6LVWHP� \DQJ� WLGDN�PHPXQJNLQNDQ� EHUNHPEDQJ-

Q\D�LQVWUXPHQ�LQVWUXPHQ�EDJL�KDVLO�\DQJ�WHUEXND�

•

•

•

•

GDQ�H¿VLHQ�EHUSHQJDUXK�QHJDWLI�WHUKDGDS�SHQHUD-

SDQ�PRGHO�3/6�SDGD�SHUEDQNDQ�V\DULDK���

7DUHN�GDQ�+DVVDQ��������PHODNXNDQ�SHQHOLWLDQ�

WHQWDQJ� ³VXUYHL� OLWHUDWXU� SHPELD\DDQ� GDQ� SHUEDQNDQ�

,VODP��D�FRPSDUDWLYH� OLWHUDWXUH�VXUYH\�RI�,VODPLF�¿�

QDQFH�DQG�EDQNLQJ���3HQHOLWLDQ�LQL�PHOLEDWNDQ�YDULD-

EHO� GHSHQGHQ� � SHUWXPEXKDQ� SHPELD\DDQ� GDQ� SHU-

EDQNDQ� ,VODP�� GDQ� YDULDEHO� LQGHSHQGHQ� UHIRUPDVL�

VWUXNWXUDO�VLVWHP�NHXDQJDQ�NRQYHQVLRQDO��OLEHUDOLVDVL�

pergerakan modal, privatisasi, dan integrasi pasar-

SDVDU� NHXDQJDQ�JOREDO�� VHUWD� LQRYDVL� SURGXN�SURGXN�

SHUEDQNDQ� ,VODP�� 'DVDU� SHPLNLUDQ� \DQJ� GLJXQDNDQ�

GDODP�VXUYHL�OLWHUDWXU�LQL�DGDODK��EDKZD�SHPELD\DDQ�

,VODPL�DGDODK�VLVWHP�NHXDQJDQ�\DQJ�EHUWXMXDQ�PHP-

EDQWX�PHQFDSDL�NHPDNPXUDQ�\DQJ�EHUNHDGLODQ�VRVLDO�

VHVXDL�GHQJDQ�DMDUDQ�DO�4XU¶DQ��3HPELD\DDQ�V\DULDK�

WLGDN�GLEHQDUNDQ�XQWXN�PHUDXS�UHWXUQ maksimal dari 

DVHW�DVHW�NHXDQJDQ�EHUGDVDU�NRQWUDN�HNVSORLWDWLI�ULE-

DZL� �EXQJD�XVXU\��� WHWDSL� KDUXV� GLMDODQNDQ� GHQJDQ��

ODQGDVDQ� 3/6�� 3HQHOLWLDQ� LQL� GLODNXNDQ� GL�$PHULND�

6HULNDW�� GDQ� PHUXSDNDQ� SHQHOLWLDQ�VXUYHL� � OLWHUDWXU�

terhadap penelitian-penelitian terdahulu. Oleh kare-

nanya data yang digunakan adalah data sekunder. 

'DWD�GLDQDOLVLV�GHQJDQ�ORJLW�GDQ�SURELW��.HVLPSXODQ�

yang muncul dari penelitian ini adalah:

.RQWUDN�EDJL�ODED��UHWXUQ�RQ�FDSLWDO akan tergan-

tung pada produktivitas, dan alokasi dana teru-

WDPD�GLGDVDUNDQ�SDGD�¿VLELOLWDV�SUR\HN��,QL�DNDQ�

PHQLQJNDWNDQ�H¿VLHQVL�DORNDVL�PRGDO��

6LVWHP�3/6�PHPDVWLNDQ�GLVWULEXVL� NHPDNPXUDQ�

\DQJ� OHELK� VHWDUD� GDQ� SHQFLSWDDQ� NHPDNPXUDQ�

WDPEDKDQ�EDJL�SDUD�SHPLOLNQ\D��6LVWHP�LQL�WLGDN�

GLUDJXNDQ� GDODP� PHQJXUDQJL� GLVWULEXVL� NHPDN-

PXUDQ� \DQJ� WLGDN� DGLO� VHSHUWL� GL� EDZDK� VLVWHP�

EXQJD��

0RGHO� 3/6�PXQJNLQ�PHQLQJNDWNDQ� YROXPH� LQ-

YHVWDVL� GDQ� NDUHQDQ\D� GDSDW� PHQFLSWDNDQ� OHELK�

EDQ\DN�SHNHUMDDQ��5H]LP�EXQJD�KDQ\D�PHQHULPD�

SUR\HN�SUR\HN� \DQJ� SHUNLUDDQ� UHWXUQQ\D� OHELK�

WLQJJL�GLEDQGLQJNDQ�ELD\D�KXWDQJ��ROHK�NDUHQD�LWX�

DNDQ�PHQ\DULQJ�SUR\HN�SUR\HN�\DQJ�VHEHQDUQ\D�

ELVD�GLWHULPD�GL�EDZDK�PRGHO�QLVEDK�EDJL�KDVLO��

6LVWHP�SHPELD\DDQ�,VODPL�DNDQ�PHQJXUDQJL�XNX-

ran spekulasi di pasar-pasar keuangan, tetapi ma-

sih memungkinkan pasar sekunder untuk mem-

SHUGDJDQJNDQ�VDKDP�GDQ�VHUWL¿NDW�LQYHVWDVL�EHU-

GDVDUNDQ�SULQVLS�QLVEDK�EDJL�KDVLO�

3HQDZDUDQ�XDQJ����GDODP�PRGHO�1%+����WLGDN�GLL-

MLQNDQ�XQWXN�PHOHELKL�SHQDZDUDQ�EDUDQJ��NDUHQD�

•

•

•

•

•
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DNDQ� EHUGDPSDN� PHQFHJDK� WHNDQDQ� LQÀDVL� GL�

dalam ekonomi.

%LOD� EHUEDJDL� NHVLPSXODQ� SHQHOLWLDQ� GL� DWDV�

PHQXQMXNNDQ�EDKZD�IDNWRU�1%+�GLSLOLK�NDUHQD�ODWDU�

HNRQRPL� �SUR¿WDELOLWDV� HNRQRPL��� PDND� SHQHOLWLDQ�

SHQHOLWLDQ� EHULNXW� NDUHQD� GLGDVDUNDQ� SDGD� ODWDU� EH-

ODNDQJ�GLSHUEROHKNDQ�ROHK�DJDPD��6WXGL�HPSLULV�$K-

PDG�GDQ�+DURQ��������WHUKDGDS����GLUHNWXU�NHXDQJDQ�

GDQ�XPXP�GL�0DOD\VLD�PHQ\LPSXONDQ�EDKZD��IDNWRU�

HNRQRPL�GDQ�DJDPD�DGDODK�IDNWRU�IDNWRU�\DQJ�SHQW-

LQJ� XQWXN� PHPLOLK� MDVD� EDQN�� 0HVNLSXQ� VHEDJLDQ�

EHVDU�UHVSRQGHQ�DGDODK�QRQ�0XVOLP��WHWDSL�PHQJHWD-

KXL� WHQWDQJ�EDQN� ,VODP�VHEDJDL� VXDWX�DOWHUQDWLI�EDJL�

EDQN�NRQYHQVLRQDO��.HEDQ\DNDQ�UHVSRQGHQ�PHPLOLNL�

tingkat pengetahuan yang rendah mengenai produk-

SURGXN�SHUEDQNDQ�,VODP��NKXVXVQ\D�SHPELD\DDQ��7X-

MXK� SXOXK� OLPD� SHUVHQ� UHVSRQGHQ� VHWXMX� EDQN� ,VODP�

SHUOX� PHPSURPRVLNDQ� SURGXN� GDQ� MDVDQ\D� VHFDUD�

OHELK�EDLN��6HFDUD�ULQJNDV�$KPDG�GDQ�+DURQ�PHOLKDW�

EDKZD�IDNWRU�UHOLJLXVLWDV�GDQ�SUR¿WDELOLWDV��GLWXQMXN-

NDQ� GHQJDQ� SHQGDSDWDQ� EDJL� KDVLO�� PHUXSDNDQ� GXD�

IDNWRU�\DQJ�VHFDUD�EHUVDPD�VDPD�SHQWLQJ����

7DKXQ� ������ 2NXPXV� PHODNXNDQ� SHQHOLWLDQ�

WHUKDGDS���� QDVDEDK� EDQN� ,VODP� GL� 7XUNL� GHQJDQ�

DQDOLVLV� GHVNULSWLI�� +DVLOQ\D� PHQXQMXNNDQ�� EDKZD�

PRWLYDVL� VHNXQGHU� SHPDQIDDWDQ� EDQN� ,VODP� DGDODK�

GLODQGDVL� ROHK� SULQVLS� EHEDV� EXQJD� \DQJ� GLWHUDSNDQ�

GHQJDQ�PRGHO�QLVEDK�EDJL�KDVLO��6HEDJLDQ�EHVDU�QD-

VDEDK�PHQJHWDKXL�SURGXN�GDQ�MDVD�,VODP��WHWDSL�WLGDN�

PHQJHWDKXL� WHNQLN�WHNQLN� SHPELD\DDQ� ,VODP�� /HELK�

GDUL� ���� UHVSRQGHQ� PHUDVD� SXDV� GHQJDQ� MDVD� GDQ�

SURGXN�\DQJ�GLWDZDUNDQ�EDQN�,VODP����

0HKERRE�XO�+DVVDQ��������PHODNXNDQ�SHQHOL-

WLDQ�GL�3DNLVWDQ�GHQJDQ�NHVLPSXODQ�DQWDUD�ODLQ�EDKZD�

NHNXDWDQ�YLVL�NHLVODPDQ��UHOLMLXVLWDV��PHQGRURQJ�SHU-

VHSVL�PDV\DUDNDW��EDKZD�WLQJNDW�EXQJD�WDEXQJDQ�WLGDN�

PHQMDGL�SHUVRDODQ�EDJL�VHEDJLDQ�EHVDU�XPDW�PXVOLP��

0HUHND�OHELK�PHPLOLK�UHWXUQ�LQYHVWDVL�\DQJ�VDK�DWDX�

GLEROHKNDQ��7LGDN�PHQMDGL�VRDO�EDJDLPDQD�WLQJJL�UHQ-

DAFTAR PUSTAKA

$GLZDUPDQ�.DULP�$]ZDU�� ������ � (NRQRPL� ,VODP�� 6XDWX�

.DMLDQ�.RQWHPSRUHU. Jakarta: Bina Insani. 

BBBBBBBBBBBBBBBBBBB� � ��������� 6HMDUDK� 3HPLNLUDQ�

(NRQRPL�,VODP��-DNDUWD��,QWHUQDWLRQDO�,QVWLWXWH�RI�

,VODPLF�7KRXJKW�

BBBBBBBBBBBBBBBBBBB� ��������� (NRQRPL� 0LNUR� ,VODP,�

�(GLVL�NHWLJD���-DNDUWD��37�5DMD*UD¿QGR�3HUVDGD

$KPDG��1�DQG�+DURQ�6���������³3HUFHSWLRQV�RI�0DOD\VLDQ�

&RUSRUDWH� &XVWRPHUV� 7RZDUGV� ,VODPLF� %DQNLQJ�

Products and Services.” ,QWHUQDWLRQDO�-RXUQDO�RI�

,VODPLF�)LQDQFLDO�6HUYLFHV������

$KPDG� 'LP\DWL� �������� 7HRUL� .HXDQJDQ� ,VODP��

5HNRQVWUXNVL� 0HWRGRORJLV� WHUKDGDS� .RQVHS�

.HXDQJDQ�DO�*KD]DOL��<RJ\DNDUWD��8,,�3UHVV�

GDKQ\D�1%+�MLND�GLEDQGLQJNDQ�GHQJDQ�WLQJNDW�EXQ-

JD�� 'DODP� NHVLPSXODQQ\D� MXJD� PHQHPXNDQ� EDKZD�

PDV\DUDNDW�PXVOLP�\DQJ�PHQDEXQJ�GL�EDQN�NRQYHQ-

VLRQDO� NDUHQD� NXUDQJQ\D� SHQJHWDKXDQ� EDKZD� ,VODP�

PHODUDQJ�SHPED\DUDQ�GDQ�SHQHULPDDQ�EXQJD��

3HQHOLWLDQ�0XFKOLV�<DK\D� �������PHQ\LPSXO-

NDQ�EDKZD�EDJL�KDVLO�PHUXSDNDQ�YDULDEOH�SDOLQJ�VLJ-

QL¿NDQ�GDQ�PHPLOLNL�NRH¿VLHQ�SDOLQJ�WLQJJL�GLEDQG-

LQJ�YDULDEOH�YDULDEHO�ODLQQ\D�XQWXN�VHPXD�NHORPSRN�

QDVDEDK��+DQ\D�VDMD�EDJL�NHORPSRN�QDVDEDK�PXVOLP�

\DQJ� KDQ\D� PHQDEXQJ� GL� EDQN� V\DULDK� PHPDKDPL�

EDJL� KDVLO� \DQJ� GLWHULPDQ\D� EXNDQ� VHPDWD�PDWD�

NDUHQD� IDNWRU� HNRQRPL�� WHWDSL� NDUHQD� OHELK� GLEHQD-

UNDQ�DJDPD�GDQ� OHELK�DGLO��$NDQ� WHWDSL�EDJL�NHORP-

SRN�QDVDEDK�PXVOLP�\DQJ�PHQDEXQJ�EHUVDPD�VDPD�

GL�EDQN�V\DULDK�GDQ�EDQN�NRQYHQVLRQDO��GDQ�NHORP-

SRN�QDVDEDK�QRQ�PXVOLP�PHPDKDPL�EDJL�KDVLO�\DQJ�

GLWHULPD� NDUHQD� OHELK� NRPSHWLWLI� GLVEDQGLQJ� GHQJDQ�

SHQGDSDWDQ�EXQJD�GDUL�EDQN�NRQYHQVLRQDO����

KESIMPULAN 

7HRUL� EDJL� KDVLO� �SUR¿W� DQG� ORVV� VKDULQJ�� ±� ELOD�

GLDQDOLVLV�PHQJJXQDNDQ� WHRUL� NHXDQJDQ�PRQHWHU�

��� OHELK�PHQFHUPLQNDQ� NHVHVXDLDQ� GHQJDQ� WHRUL�

ÀRZ�FRQFHSW��6HGDQJNDQ�PXQFXOQ\D�EXQJD�EDQN�

OHELK�GLGDVDUL�SHPLNLUDQ�WHRUL�VWRFN�FRQFHSW. 

3HQHUDSDQ� LQVWUXPHQ� EDJL� KDVLO� OHELK� PHQFHU-

PLQNDQ�NHDGLODQ�GLEDQGLQJNDQ�GHQJDQ�LQVWUXPHQ�

EXQJD�� %DJL� KDVLO� PHOLKDW� NHPXQJNLQDQ� SUR¿W 

�XQWXQJ��GDQ�UHVLNR�VHEDJDL�IDNWD�\DQJ�PXQJNLQ�

WHUMDGL�GL�NHPXGLDQ�KDUL��6HGDQJNDQ�EXQJD�KDQ\D�

mengakui kepastian SUR¿W��XQWXQJ��SDGD�SHQJJX-

naan uang. 

Bagi hasil merupakan penggerak dasar opera-

VLRQDOLVDVL� SHUEDQNDQ� V\DULDK�� VHGDQJNDQ� EXQJD�

merupakan penggerak dasar operasionalisasi per-

EDQNDQ�NRQYHQVLRQDO��

•

•

•
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$O�*KD]DOL���������,K\D�DO�8OXP�DG�'LQ. Bairut: Daar al-

)LTU

$OVDGHN� +�� *DLW�� $QGUHZ� &�� :RUWKLQJWRQ� �������� $Q�

(PSLULFDO� 6XUYH\� RI� ,QGLYLGXDO� &RQVXPHU��

Busness Firm and Financial Institution Attitudes 

WRZDUGV� ,VODPLF�0HWKRGV�� 6FKRRO� RI�$FFRXQWLQJ�

	�)LQDQFH�8QLYHUVLW\�RI�:ROORQJRQJ��:ROORQJRQJ�

16:� ����� $XVWUDOLD�� -(/� &ODVVL¿FDWLRQ�� '����

*����=���

$O�6XOWDQ��:���������³)LQDQFLDO�&KDUDFWHULVWLFV�RI�,QWHUHVW�

)UHH�%DQNV�DQG�&RQYHQWLRQDO�%DQN� �$FFRXQWLQJ�

DQG� ¿QDQFH´�� :ROORQJRQJ�� 7KH� 8QLYHUVLW\� RI�

:ROORQJRQJ��&KDSWHU��LQ�3K�'��'LVVHUWDWLRQ�

&KDSUD��0�8����������³:K\�KDV�,VODP�SURKLELWHG�LQWHUHVW��

UDWLRQDOH� EHKLQG� WKH� SURKLELWLRQ� RI� LQWHUHVW´��

5HYLHZ�RI�,VODPLF�(FRQRPLFV��9RO�����SS��������

(URO��&���.D\QDN��(��DQG�(��%GRXU��5����������³&RQYHQWLRQDO�

DQG� ,VODPLF� %DQN�� 3DWURQDJH� %HKDYLRXU� RI�

-RUGDQLDQ� &XVWRPHUV´�� ,QWHUQDWLRQDO� -RXUQDO� RI�

%DQN�0DUNHWLQJ��9RO����1R�����SS��������

)XDG� 0RKG�� )DFKUXGGLQ�� � �������� 5LED� GDODP� %DQN��

.RSHUDVL�� 3HUVHURDQ� GDQ� $VXUDQVL�� cet. 1, 

%DQGXQJ��$O�0DDULI�������

*HUUDUG�� 3� DQG�&XQQLQJKDP� -� �������� ³,VODPLF�%DQNLQJ��

A Study in Singapore.” ,QWHUQDWLRQDO� -RXUQDO�RI�

%DQN�0DUNHWLQJ����������������

+HJD]\�� ,� �������� ³$Q� (PSLULFDO� &RPSDUDWLYH� 6WXG\�

EHWZHHQ�,VODPLF�DQG�&RPPHUFLDO�%DQNV¶�6HOHFWLRQ�

&ULWHULD� LQ� (J\SW�´� ,QWHUQDWLRQDO� -RXUQDO� RI�

&RPPHUFH�DQG�0DQDJHPHQW�������������

+HQGULH�$QWR� ��������3HQJDQWDU� (NRQRPL�0LNUR� ,VODPL. 

<RJ\DNDUWD��3HQHUELW�(NRQRVLD�

+XPD\RQ�$��'DU�DQG�-RKQ�5��3UHVOH\���������³/DFN�RI�3UR¿W�

/RVV�6KDULQJ�LQ�,VODPLF�%DQNLQJ��0DQDJHPHQW�DQG�

&RQWURO� ,PEDODQFHV´��(FRQRPLF�5HVHDUFK�3DSHU�

1R�� ������� &HQWUH� IRU� ,QWHUQDWLRQDO�� )LQDQFLDO�

DQG�(FRQRPLF�5HVHDUFK���

-DODOXGGLQ�� $� DQG� 0HWZDOO\� 0� �������� ³3UR¿W�/RVV�

6KDULQJ�� $Q� $OWHUQDWLYH� 0HWKRG� RI� )LQDQFLQJ�

6PDOO�%XVLQHVVHV�LQ�$XVWUDOLD�´�7KH�0LGGOH�(DVW�

%XVLQHVV�DQG�(FRQRPLF�5HYLHZ�������������

-DODOXGGLQ��$�������D���³$WWLWXGHV�RI�$XVWUDOLDQ�)LQDQFLDO�

,QVWLWXWLRQV� WRZDUGV� /HQGLQJ� RQ� WKH� 3UR¿W�/RVV�

6KDULQJ�0HWKRG�RI�)LQDQFH´��&KDSWHU�LQ�$WWLWXGHV�

RI�$XVWUDOLDQ�6PDOO�%XVLQHVV�)LUPV�DQG�)LQDQFLDO�

,QVWLWXWLRQV� WRZDUGV� WKH� 3UR¿W�/RVV� 6KDULQJ�

0HWKRG�RI�)LQDQFH��3K'�'LVVHUWDWLRQ��8QLYHUVLW\�

RI�:ROORQJRQJ�

-DODOXGLQ� 5DKPDW�� �������� ,VODP� $OHWUQDWLI� Bandung, 

0L]DQ��

0HKERRE�XO�+DVVDQ���������³3HRSOH¶V�3HUFHSWLRQV�WRZDUGV�

WKH�,VODPLF�%DQNLQJ��$�)LHOGZRUN�6WXG\�RQ�%DQN�

$FFRXQW�+ROGHUV¶�%HKDYLRXU�LQ�3DNLVWDQ´��6FKRRO�

RI�(FRQRPLFV��1DJR\D�&LW\�8QLYHUVLW\�-DSDQ�����

�����-DSDQ�

0LFKDHO� *�� 5XNKVWDG� ��������0DFURHFRQRPLF� 'HFLVVLRQ�

0DNLQJ� LQ� WKH�:RUOG�(FRQRP\��7H[W� DQG�&DVHV��

HG�����7KH�'U\GHQ�3UHVV���������KOP�������

0XFKOLV�<DK\D���������³3HULODNX�0HQDEXQJ�GL�3HUEDQNDQ�

6\DULDK� GL� -DZD� 7HQJDK´�� 'LVHUWDVL, UNDIP 

Semarang Indonesia  

0XKDPPDG� $NUDP� .KDQ� �������� ,VVXHV� LQ� ,VODPLF�

(FRQRPLFV�� HG���/DKRUH�� ,VODPLF� 3XEOLFDWLRQV�

/7'��

2NXPXV��+� �������� ³,QWHUHVW�)UHH�%DQNLQJ� LQ�7XUNH\��$�

6WXG\�RI�&XVWRPHU�6DWLVIDFWLQ�DQG�%DQN�6HOHFWLRQ�

&ULWHULD�´� -RXUQDO� RI� (FRQRPLF� &RRSHUDWLRQ�

�������������

2PHU��+�6�+����������³7KH�LPSOLFDWLRQV�RI�,VODPLF�EHOLHIV�

DQG�SUDFWLFH�RQ� WKH� ,VODPLF�¿QDQFLDO� LQVWLWXWLRQV�

LQ� WKH�8.�� FDVH� VWXG\� RI�$OEDUDND� ,QWHUQDWLRQDO�

%DQN�8.´�� XQSXEOLVKHG� 3K'� WKHVLV�� (FRQRPLFV�

'HSDUWPHQW�� /RXJKERURXJK� 8QLYHUVLW\��

/RXJKERURXJK�

6DGRQR� 6XNLUQR� �������� 0DNUR� (NRQRPL� 0RGHUQ��

3HUNHPEDQJDQ� 3HPLNLUDQ� GDUL� .ODVLN� +LQJJD�

.H\QHVLDQ� %DUX�� -DNDUWD�� 37� 5DMDZDOL� *UD¿QGR�

Persada.

6D¿L�$QWRQLR��0XKDPPDG���������%DQN�6\DULDK�GDUL�7HRUL�

NH�3UDNWLN��3HQHUELW�*HPD�,QVDQL��-DNDUWD�

6D¿L�$QWRQLR��0XKDPPDG���������%DQN�6\DULDK�GDUL�7HRUL�

NH�3UDNWLN��3HQHUELW�*HPD�,QVDQL��-DNDUWD�

7DUHN�6��=DKHU�	�0��.DELU�+DVVDQ����������³$�&RPSDUDWLYH�

/LWHUDWXUH�6XUYH\�RI�,VODPLF�)LQDQFH�DQG�%DQNLQJ´��

)LQDQFLDO�0DUNHWV��,QVWL�WXWLRQV�	�,QWUXPHQWV��9��

���� 1R�� �� 1RYHPEHU� ������ 8QLYHUVLW\� 6DORPRQ�

1HZ�<RUN�

9DQ�'HHU�+HLGMHQ��������GDODP�$FKVLHQ��,JJL�+����������

,QYHVWDVL� 6\DULDK� GL� 3DVDU�0RGDO� ��0HQJJDJDV�

.RQVHS� GDQ� 3UDNWHN� 0DQDMHPHQ� 3RUWRIROLR�

6\DULDK��-DNDUWD��*UDPHGLD

=DLQXO�$UL¿Q���������0HPDKDPL�%DQN�6\DULDK���/LQJNXS��

3HOXDQJ�� 7DQWDQJDQ� GDQ� 3URVSHN�  Jakarta, 

AlvaBet.

=HOGHV��6�3����������2SWLPDO�FRQVXPSWLRQ�ZLWK�VWRFKDVWLF�

LQFRPH�� 'HYLDWLRQV� IURP� FHUWDLQW\� HTXLYDOHQFH��

4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV���������������

=LDXGGLQ� $KPHG�� 0XQDZDU� ,TEDO� DQG� )DKLP� .KDQ�

�(GV�� � �������� � ³0RQH\�DQG�%DQNLQJ� ,Q� ,VODP´��

,QWHUQDWLRQDO� &HQWHU� IRU� 5HVHDUFK� ,Q� ,VODPLF�

(FRQRPLFV��.LQJ�$EGXO�$]L]�8QLYHUVLW\� -HGGDK�

DQG� ,QVWLWXWH� RI� 3ROLF\� 6WXGLHV� ,VODPDEDG��

Pakistan.  


