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6NULSVL�LQL�WHODK�GLSHUWDKDQNDQ�GLGHSDQ�6LGDQJ�3DQLWLD�8MLDQ�6NULSVL�
)DNXOWDV�(NRQRPL�8QLYHUVLWDV�1HJHUL�6HPDUDQJ SDGD�

+DUL � 5DEX
7DQJJDO � ��2NWREHU�����

3HQJXML�, 3HQJXML�,, 3HQJXML�,,,

'UV��6\DPVX�+DGL��0�6L� 'U��:LGL\DQWR��0%$�0�0 3URI��'U��-RNR�:LGRGR��0�3G�
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3(51<$7$$1

6D\D�PHQ\DWDNDQ�EDKZD�\DQJ�WHUWXOLV�GL�GDODP�VNULSVL�LQL�EHQDU�EHQDU�KDVLO�
NDU\D�VD\D�VHQGLUL��EXNDQ�MLSODNDQ�GDUL�NDU\D�WXOLV�RUDQJ�ODLQ��EDLN�VHEDJLDQ�DWDX�
VHOXUXKQ\D�� 3HQGDSDW� DWDX� WHPXDQ� RUDQJ� ODLQ� \DQJ� WHUGDSDW� GDODP� VNULSVL� LQL�
GLNXWLS� DWDX� GLUXMXN� EHUGDVDUNDQ� NRGH� HWLN� LOPLDK�� $SDELOD� GL� NHPXGLDQ� KDUL�
WHUEXNWL� VNULSVL� LQL� DGDODK� KDVLO� MLSODNDQ� GDUL� NDU\D� WXOLV� RUDQJ� ODLQ�� PDND� VD\D�
EHUVHGLD�PHQHULPD�VDQNVL�VHVXDL�GHQJDQ�NHWHQWXDQ�EHUODNX�
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02772�'$1�3(56(0%$+$1
0RWWR
³'DQ� MDQJDQODK� � EHUSXWXV� DVD� GDUL�
UDKPDW�$OODK��6HVXQJJXKQ\D� WLGDN�
EHUSXWXV� � � � DVD� GDUL� UDKPDW� $OODK�
NHFXDOL� RUDQJ�RUDQJ� \DQJ� NDILU�´�
�46�<XVXI����

³5LGKR�$OODK� DGD� SDGD� ULGKR� NHGXD�
RUDQJ�WXD´ �+5��0XVOLP�

3HUVHPEDKDQ
7DQSD� PHQJXUDQJL� UDVD� V\XNXU� GDQ� FLQWDNX�
NHSDGD� $OODK� 6:7� GDQ� 1DEL� 0XKDPPDG�
6$:��.X�SHUVHPEDKNDQ�VNULSVL�LQL�XQWXN�
�� .HGXD� RUDQJ� WXDNX� WHUFLQWD� �%DSDN�$PLU�

GDQ� ,EX� 7XSUL\DWL��� GHQJDQ� VHJDOD� NDVLK�
VD\DQJQ\D� GDODP� PHQGLGLN�� PHQMDGL�
PRWLYDWRU�� GDQ� VHQDQWLDVD� PHQGR¶DNDQ�
GDODP�VHWLDS�ODQJNDKNX

�� 8QWXN� DOPDPDWHUNX� 8QLYHUVLWDV� 1HJHUL�
6HPDUDQJ
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35$.$7$

3XML�GDQ�V\XNXU�NHKDGLUDW�$OODK�6:7��DWDV�OLPSDKDQ�NDUXQLD�GDQ�KLGD\DK�
1\D� VHKLQJJD� SHQXOLV� GDSDW� PHQ\HOHVDLNDQ� SHQXOLVDQ� VNULSVL� \DQJ� EHUMXGXO�
³3HQJDUXK� SHQGDSDWDQ� GDQ� NRQVXPVL� UXPDK� WDQJJD� WHUKDGDS� NHVHMDKWHUDDQ�
NHOXDUJD� SHWDQL� SHQJJDUDS� NRSL� GL� .HFDPDWDQ� &DQGLURWR� .DEXSDWHQ�
7HPDQJJXQJ´�

3HQXOLV�PHQ\DGDUL� EDKZD� NHEHUKDVLODQ� LQL� EXNDQODK� NHEHUKDVLODQ� LQGLYLGX�
VHPDWD��QDPXQ�EHUNDW�EDQWXDQ�GDQ�ELPELQJDQ�GDUL�VHPXD�SLKDN��2OHK�NDUHQD�LWX��
SDGD�NHVHPSDW�LQL�SHQXOLV�EHUPDNVXG�PHQJKDWXUNDQ�WHULPD�NDVLK�NHSDGD�
�� 3URI�� 'U�� )DWKXU� 5RNKPDQ��0�� +XP��5HNWRU 8QLYHUVLWDV� 1HJHUL� 6HPDUDQJ�

\DQJ� WHODK� PHPEHULNDQ� NHVHPSDWDQ� NHSDGD� SHQ\XVXQ� XQWXN� PHPSHUROHK�
SHQGLGLNDQ�GL�811(6�

�� 'U� :DK\RQR��0�0��'HNDQ�)DNXOWDV�(NRQRPL�8QLYHUVLWDV�1HJHUL�6HPDUDQJ�
\DQJ� WHODK� PHPEHULNDQ� NHVHPSDWDQ� NHSDGD� SHQ\XVXQ� VHKLQJJD� GDSDW�
PHQ\HOHVDLNDQ�VNULSVL�GDQ�VWXGL�GHQJDQ�EDLN�

�� 'U�� $GH� 5XVWLDQD�� 0�6L�� .HWXD� -XUXVDQ� 3HQGLGLNDQ� (NRQRPL� )DNXOWDV�
(NRQRPL�8QLYHUVLWDV�1HJHUL� 6HPDUDQJ� \DQJ� WHODK�PHPEHULNDQ� L]LQ� NHSDGD�
SHQ\XVXQ�XQWXN�PHODNXNDQ�SHQHOLWLDQ�

�� 'UV�� 6\DPVX� +DGL�� 0�6L�� 'RVHQ� 3HQJXML� ,� \DQJ� WHODK� PHPEHULNDQ� � NULWLN��
VDUDQ�GDQ�DUDKDQ�

�� 'U��:LGL\DQWR��0%$�0�0��'RVHQ�3HQJXML� ,,� \DQJ� WHODK�PHPEHULNDQ�NULWLN��
VDUDQ�GDQ�DUDKDQ�
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�� 3URI�� 'U�� -RNR� :LGRGR�� 0�3G��� VHEDJDL� 'RVHQ� 3HPELPELQJ� GDQ� 'RVHQ�
3HQJXML� ,,,� \DQJ� WHODK� PHPEHULNDQ� ELPELQJDQ�� DUDKDQ� GDQ� PRWLYDVL� \DQJ�
VDQJDW�EHUPDQIDDW�VHODPD�SHQ\XVXQDQ�VNULSVL�

�� 'RVHQ�GRVHQ� )DNXOWDV� (NRQRPL� 8QLYHUVLWDV� 1HJHUL� 6HPDUDQJ� \DQJ� WHODK�
PHPEHULNDQ� LOPX� GDQ� SHQJHWDKXDQ� VHODPD� SHUNXOLDKDQ� KLQJJD� GDSDW�
PHQJDQWDUNDQ�MDODQQ\D�SHQ\XVXQDQ�VNULSVL

�� 3DUD�SHWDQL�SHQJJDUDS�NRSL�GL�.HFDPDWDQ�&DQGLURWR�.DEXSDWHQ�7HPDQJJXQJ�
\DQJ�VHQDQWLDVD�PHPEDQWX�EHUMDODQQ\D�SHQHOLWLDQ

�� $GLN�DGLNNX� WHUVD\DQJ�� ,PDP� $PDQDWXUURKPDQ� GDQ� $EGXO� +DILG]�
5RKPDWXUURV\LG� \DQJ�PHQJDMDUNDQNX� � DUWL� NHVDEDUDQ� XQWXN� GDSDW� EHUWLQGDN�
OHELK�ELMDN�GDQ�GHZDVD

��� .HOXDUJD� EHVDUNX� 'XVXQ� *HGDQJDQ� .HFDPDWDQ� &DQGLURWR� \DQJ� VXGDK�
PHQMDGL� RUDQJ� WXD� GDQ� VDKDEDW� GDODP� PHQELPELQJNX� PHQMDGL� RUDQJ� \DQJ�
OHELK�PDQGLUL�GDODP�PHQMDODQNDQ�VHWLDS�WDQJJXQJ�MDZDE�\DQJ�GLEHULNDQ

��� 6DKDEDW� GDQ� WHPDQ�WHPDQ� 3HQGLGLNDQ� (NRQRPL� .RSHUDVL� 7DKXQ� � �����
VHEDJDL� WHPDQ� VHSHUMXDQJDQ� \DQJ� WHODK� EDQ\DN� PHPEHULNDQ� VHPDQJDW� GDQ�
SHQJDODPDQ�GDODP PDVD�NXOLDK�VDPSDL�WHUVHOHVDLNDQQ\D�VNULSVL�LQL�

��� .HOXDUJD�� VDKDEDW� GDQ� WHPDQ�WHPDQ� 3RQGRN� 3HVDQWUHQ� +XVQXO� .KRWLPDK�
\DQJ� WHODK� PHPEHULNDQ� SHQGLGLNDQ�� SHPEHODMDUDQ� GDQ� SHQJDODPDQ� XQWXN�
PHQMDGL�RUDQJ�\DQJ�OHELK�EDLN�

��� 6HPXD� SLKDN� \DQJ� WLGDN� GDSDW� SHQXOLV� VHEXWNDQ� VDWX� SHUVDWX� \DQJ� WHODK�
PHPEDQWX�GDODP�SHQ\XVXQDQ�VNULSVL�LQL�

+DUDSDQ�SHQ\XVXQ�VHPRJD�VNULSVL�LQL�GDSDW�EHUPDQIDDW�EDJL�VHPXD�SLKDN�
SDGD�XPXPQ\D�GDQ�EDJL�PDKDVLVZD�SHQGLGLNDQ�HNRQRPL�SDGD�NKXVXVQ\D�
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6$5,
$PDQDWXUURKLP�� +DQLIDK������� 3HQJDUXK� 3HQGDSDWDQ� GDQ� .RQVXPVL� 5XPDK�
7DQJJD�WHUKDGDS�.HVHMDKWHUDDQ�.HOXDUJD�3HWDQL�3HQJJDUDS�.RSL�GL�.HFDPDWDQ�
&DQGLURWR� .DEXSDWHQ� 7HPDQJJXQJ�6NULSVL�-XUXVDQ� 3HQGLGLNDQ� (NRQRPL��
)DNXOWDV� (NRQRPL�� 8QLYHUVLWDV� 1HJHUL� 6HPDUDQJ�� 3URI�� 'U�� -RNR�:LGRGR� 6�3G��
0�3G�
.DWD� .XQFL�� 3HQGDSDWDQ�� .RQVXPVL� 5XPDK� 7DQJJD� GDQ� .HVHMDKWHUDDQ�
.HOXDUJD

.HVHMDKWHUDDQ� NHOXDUJD� VDQJDW� SHQWLQJ� GDODP� NHKLGXSDQ� \DQJ� GLJXQDNDQ�
VHEDJDL� WXMXDQ� GDODP� PHQFDSDL� NHWHQWUDPDQ� NHKLGXSDQ�� 6HVHRUDQJ� GLNDWDNDQ�
WHQWUDP� NHWLND� GDSDW� PHPHQXKL� NHEXWXKDQ� KLGXSQ\D� \DQJ� GLOLKDW� GDUL� EHUEDJDL�
DVSHN�VHSHUWL�MDVPDQL��VRVLDO�GDQ�SHQJHPEDQJDQQ\D��%HUGDVDUNDQ�REVHUYDVL�DZDO�
GDUL� GDWD� VHFDUD� PDNUR� PHQMHODVNDQ� EDKZD� NHVHMDKWHUDDQ� NHOXDUJD� SHWDQL�
SHQJJDUDS� NRSL� WLQJJL� KDO� LQL� WHUOLKDW� GDUL� VHPDNLQ� EDQ\DNQ\D� MXPODK� NHOXDUJD�
\DQJ� VHPDNLQ� VHMDKWHUD�� 'LGXJD� KDO� LQL� GLSHQJDUXKL� SHQGDSDWDQ� GDQ� NRQVXPVL
UXPDK� WDQJJD� \DQJ� GDSDW� PHQLQJNDWNDQ� NHVHMDKWHUDDQ� NHOXDUJD�� 3HUXPXVDQ�
PDVDODK�GDODP�SHQHOLWLDQ�LQL��VHEHUDSD�EHVDU�SHQJDUXK�SHQGDSDWDQ�GDQ�NRQVXPVL�
UXPDK� WDQJJD� WHUKDGDS� NHVHMDKWHUDDQ� NHOXDUJD� SHWDQL� SHQJJDUDS� NRSL� GL�
.HFDPDWDQ� &DQGLURWR� .DEXSDWHQ� 7HPDQJJXQJ� EDLN� VHFDUD� VLPXOWDQ� PDXSXQ�
SDUVLDO�

3RSXODVL� GDODP�SHQHOLWLDQ� LQL� DGDODK�NHOXDUJD� SHWDQL� SHQJJDUDS� NRSL� \DQJ�
WLGDN�PHPLOLNL� ODKDQ� SHUNHEXQDQ� \DQJ� EHUMXPODK� ���� NHOXDUJD��8NXUDQ� VDPSHO�
PHQJJXQDNDQ� UXPXV� VORYLQ� VHKLQJJD� GLSHUROHK� ��� UHVSRQGHQ�� 3HQJDPELODQ�
VDPSHO� PHQJJXQDNDQ� WHNQLN� DUHD� SURSRWLRQDO� UDQGRP� VDPSOLQJ�� 7HNQLN�
SHQJXPSXODQ�GDWD�\DQJ�GLJXQDNDQ�DGDODK�NXHVLRQHU�GDQ�GRNXPHQWDVL��'DWD�\DQJ�
GLNXPSXONDQ�GLDQDOLVLV�PHQJJXQDNDQ�WHNQLN�DQDOLVLV�GHVNULSWLI��XML�DVXPVL�NODVLN�
GDQ�DQDOLVLV�UHJUHVL�EHUJDQGD�

%HUGDVDUNDQ�DQDOLVLV�UHJUHVL�OLQLHU�EHUJDQGD�GLSHUROHK�SHUVDPDDQ�UHJUHVL�< �
�������������� ;� ������� ;���+DVLO� XML� KLSRWHVLV�GLSHUROHK�KDVLO� VHFDUD�SDUVLDO�SHQGDSDWDQ� EHUSHQJDUXK� VLJQLILNDQ� GDQ� SRVLWLI� WHUKDGDS� NHVHMDKWHUDDQ� NHOXDUJD�
VHEHVDU� ������� GDQ NRQVXPVL� UXPDK� WDQJJD� EHUSHQJDUXK� VLJQLILNDQ� GDQ� SRVLWLI�
WHUKDGDS� NHVHMDKWHUDDQ� NHOXDUJD� VHEHVDU� �������� VHGDQJNDQ� VHFDUD� VLPXOWDQ���
SHGDSDWDQ� GDQ� NRQVXPVL� UXPDK� WDQJJD� VHFDUD� EHUVDPD�VDPD� PHPSHQJDUXKL�
NHVHMDKWHUDDQ� NHOXDUJD� VHEHVDU� ������ VLVDQ\D� VHEHVDU� ������ GLSHQJDUXKL� ROHK�
YDULDEHO�ODLQ�\DQJ�WLGDN�GLWHOLWL��

%HUGDVDUNDQ�KDVLO�SHQHOLWLDQ�GDSDW�GLVLPSXONDQ�EDKZD�DGD�SHQJDUXK�SRVLWLI�
DQWDUD� SHQGDSDWDQ� GDQ� NRQVXPVL� UXPDK� WDQJJD� WHUKDGDS� NHVHMDKWHUDDQ� NHOXDUJD�
EDLN� VHFDUD� SDUVLDO� PDXSXQ� VHFDUD� VLPXOWDQ�� 'DODP� SHQHOLWLDQ� LQL� GDSDW�
GLNHPXNDNDQ� VDUDQ� EDKZD� SLKDN� SHPHULQWDK� KDUXV�PHPLOLNL� WRORN� XNXU� VHEDJDL�
XNXUDQ� SHQJXSDKDQ��PHPEHULNDQ� SHODWLKDQ� DWDX� SHQJDUDKDQ� XQWXN�PHQFLSWDNDQ�
LQGXVWUL�UXPDK�WDQJJD��GDQ�PHQJDGDNDQ�WDEXQJDQ�XQWXN�MDPLQDQ�PDVD�GHSDQ�GDQ�
PHQJXUDQJL�VLIDW�NRQVXPHULVPH�



ŝǆ

$%675$&7
$PDQDWXUURKLP�� +DQLIDK������� 7KH� ,QIOXHQFH� RI� LQFRPH� DQG� +RXVHKROG�
&RQVXPSWLRQ� 7KH� 5HVXOW� RI� )DPLO\� :HOIDUH� &XOWLYDWRUV� &RIIH� LQ� 'LVWULFW�
&DQGLURWR�� 7HPDQJJXQJ UHJHQF\�$� )LQDO� 3URMHFW�(FRQRPLFV� (GXFDWLRQ�
'HSDUWPHQW�� (FRQRPLFV� )DFXOW\�� 6HPDUDQJ� 6WDWH� 8QLYHUVLW\�3URI�� 'U�� -RNR�
:LGRGR�6�3G��0�3G�
.H\ZRUGV��,QFRPH��&RQVXPSWLRQ 2I�+RXVHKROG DQG�)DPLO\�:HOIDUH

)DPLO\�ZHOIDUH�LV�YHU\�LPSRUWDQW�LQ�OLIH�XVHG�DV�JRDOV�LQ�DFKLHYLQJ�KDUPRQ\�
RI� OLIH��$�SHUVRQ� LV�VDLG� WR�EH�SHDFHIXO�ZKHQ� LW�FDQ�PHHW� WKH�QHHGV�RI�KLV�YLHZV�
IURP� YDULRXV� DVSHFWV� VXFK� DV� VRFLDO� DQG� SK\VLFDO� GHYHORSPHQW�� %DVHG� RQ� HDUO\�
REVHUYDWLRQV� RI� PDFUR� GDWD� PDNHV� LW� FOHDU WKDW� WKH� ZHOIDUH� RI� IDUP� IDPLOLHV�
WHQDQWV�KLJK�FRIIHH�LW� LV�VHHQ�IURP�WKH�LQFUHDVLQJO\�ODUJH�QXPEHU�RI� LQFUHDVLQJO\�
SURVSHURXV� IDPLO\�� $OOHJHGO\� WKLV� DIIHFWHG� LQFRPH� DQG� KRXVHKROG� FRQVXPSWLRQ�
ZKLFK�FDQ�LPSURYH�WKH�ZHOIDUH�RI�WKH�IDPLO\��)RUPXODWLRQ�RI�WKH�SUREOHP�LQ�WKLV�
UHVHDUFK�� WKH� H[WHQW� RI� WKH� LQIOXHQFH� RI� LQFRPH� DQG� KRXVHKROG� FRQVXPSWLRQ�
DJDLQVW� WKH� ZHOIDUH� RI� WKH� IDPLO\� RI� VKDUHFURSSHUV� LQ� FRIIHH� LQ� WKH� GLVWULFW�
&DQGLURWR�7HPDQJJXQJ�HLWKHU�VLPXOWDQHRXVO\�RU�SDUWLDO�

7KH�SRSXODWLRQ�LQ�WKLV�VWXG\�DUH�D�IDPLO\�RI�VKDUHFURSSHUV�ZKR�GRQ
W�KDYH�D�
FRIIHH� SODQWDWLRQ� ODQG� WRWDOOLQJ� ���� IDPLOLHV�� 7KH� VL]H� RI� WKH� VDPSOH� VORYLQ�
IRUPXOD� XVHV� VR� REWDLQHG� ��� UHVSRQGHQWV�� 6DPSOLQJ� XVLQJ� UDQGRP� VDPSOLQJ�
WHFKQLTXHV�SURSRWLRQDO�DUHD��'DWD�FROOHFWLRQ�WHFKQLTXHV�XVHG�DUH�TXHVWLRQQDLUH�DQG�
GRFXPHQWDWLRQ�� 7KH� FROOHFWHG� GDWD� ZHUH� DQDO\]HG� XVLQJ� GHVFULSWLYH� DQDO\VLV�
WHFKQLTXHV��FODVVLF�DVVXPSWLRQ�WHVW�DQG�PXOWLSOH�UHJUHVVLRQ�DQDO\VLV�

%DVHG�RQ�PXOWLSOH�OLQHDU�UHJUHVVLRQ�DQDO\VLV�UHJUHVVLRQ�HTXDWLRQ�REWDLQHG� <�
 ��������� ������;� ��������;���+\SRWKHVLV�WHVW�UHVXOWV�REWDLQHG�UHVXOWV�SDUWLDOO\�LQFRPH� HIIHFW� LV� VLJQLILFDQW� DQG� SRVLWLYH� WRZDUGV� WKH� ZHOIDUH� RI� WKH� IDPLO\� RI�
�������DQG�KRXVHKROG�FRQVXPSWLRQ�LV�D�VLJQLILFDQW�DQG�SRVLWLYH�HIIHFW�WRZDUG�WKH�
ZHOIDUH� RI� WKH� IDPLOLHV� RI� ��������ZKLOH� VLPXOWDQHRXVO\� LQFRPH DQG� KRXVHKROG�
FRQVXPSWLRQ�WRJHWKHU�DIIHFW�WKH�ZHOO�EHLQJ�RI�������DQG�WKH�UHPDLQLQJ�������RI�
UHVW�LV�DIIHFWHG�E\�RWKHU�YDULDEOHV�QRW�H[DPLQHG�

%DVHG�RQ�WKH�UHVXOWV�RI�WKH�VWXG\�LW�FDQ�EH�FRQFOXGHG�WKDW�WKHUH�LV�D�SRVLWLYH�
LQIOXHQFH�EHWZHHQ�LQFRPH�DQG�FRQVXPSWLRQ�RI�KRXVHKROGV�WRZDUGV�WKH�ZHOIDUH�RI�
WKH�IDPLO\�HLWKHU�SDUWLDOO\�RU�VLPXOWDQHRXVO\��,Q�WKLV�UHVHDUFK�FDQ�SXW�IRUZDUG�WKH�
VXJJHVWLRQ�WKDW�WKH�*RYHUQPHQW�VKRXOG�KDYH�EHQFKPDUNV�DV�D�PHDVXUH�RI�ZDJLQJ��
SURYLGH� WUDLQLQJ� RU� GLUHFWLRQ� WR� FUHDWH� D� FRWWDJH� LQGXVWU\� RI� VDYLQJV� DQG� WR�
JXDUDQWHH�WKH�IXWXUH�DQG�UHGXFH�WKH�QDWXUH�RI�FRQVXPHULVP�
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7DEHO +DODPDQ
��� 8SDK�%XUXK ����������������������������������������������������������������������������������������������������� �
��� 'DIWDU�$ORNDVL�3HQJHOXDUDQ�.RQVXPVL�0DV\DUDNDW ��������������������������������������� ��
��� 3RSXODVL�3HQHOLWLDQ� ����������������������������������������������������������������������������������������� ��
����3URSRUVL�3HQJDPELODQ�6DPSHO ����������������������������������������������������������������������� ��
��� 5LQJNDVDQ� 8ML�9DOLGLWDV�9DULDEHO�3HQGDSDWDQ ���������������������������������������������� ��
��� 5LQJNDVDQ 8ML�9DOLGDWDV�9DULDEHO�.RQVXPVL�5XPDK�7DQJJD ����������������������� ��
��� 5LQJNDVDQ 8ML�9DOLGDWDV�9DULDEHO�.HVHMDKWHUDDQ�.HOXDUJD ��������������������������� ��
��� 5LQJNDVDQ 8ML�5HOLDELOLWDV�,QVWUXPHQ�3HQHOLWLDQ �������������������������������������������� ��
����.DWHJRUL�9DULDEHO�3HQGDSDWDQ ����������������������������������������������������������������������� ��
����.DWHJRUL�9DULDEHO�.RQVXPVL�5XPDK�7DQJJD� ������������������������������������������������ ��
����.DWHJRUL�9DULDEHO�.HVHMDKWHUDDQ�.HOXDUJD����������������������������������������������������� ��
��� +DVLO�$QDOLVLV�'HUNULSWLI�9DULDEHO�.HVHMDKWHUDDQ�.HOXDUJD ��������������������������� ��
��� +DVLO�$QDOLVLV�'HVNULSWLI�,QGLNDWRU�.HEXWXKDQ�3RNRN������������������������������������ ��
��� +DVLO�$QDOLVLV�'HVNULSWLI�,QGLNDWRU�.HEXWXKDQ�6RVLDO ������������������������������������ ��
��� +DVLO�$QDOLVLV�'HVNULSWLI�,QGLNDWRU�.HEXWXKDQ�3HQJHPEDQJDQ ��������������������� ��
��� +DVLO�$QDOLVLV�'HUNULSWLI�9DULDEHO�3HQGDSDWDQ ����������������������������������������������� ��
��� +DVLO�$QDOLVLV�'HVNULSWLI�9DULDEHO�3HQHULPDDQ�3HQJKDVLODQ �������������������������� ��
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��� +DVLO�$QDOLVLV�'HUNULSWLI�9DULDEHO�.RQVXPVL�5XPDK�7DQJJD������������������������ ��
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���� +DVLO�8ML�1RUPDOLWDV� ������������������������������������������������������������������������������������ ��
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���'DIWDU�1DPD�8ML�&RED�3HQHOLWLDQ ��������������������������������������������������������������������� ���
���'DWD�+DVLO�8ML�&RED�9DULDEHO�,QVWUXPHQW ��������������������������������������������������������� ���
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��� /DWDU�%HODNDQJ�0DVDODK
.HVHMDKWHUDDQ� .HOXDUJD� DGDODK� VXDWX� NRQGLVL� GLQDPLV� NHOXDUJD� GHQJDQ�

WHUSHQXKLQ\D� VHPXD� NHEXWXKDQ� ILVLN� PDWHULO�� PHQWDO� VSLULWXDO� GDQ� VRVLDO�� \DQJ�
PHPXQJNLQNDQ� NHOXDUJD� GDSDW� KLGXS� ZDMDU� VHVXDL� GHQJDQ� OLQJNXQJDQQ\D� VHUWD�
PHPXQJNLQNQ� DQDN�DQDN� WXPEXK� NHPEDQJ� GDQ�PHPSHUROHK� SHUOLQGXQJDQ� \DQJ�
GLSHUOXNDQ� XQWXN� PHPEHQWXN� VLNDS� PHQWDO� GDQ� NHSULEDGLDQ� \DQJ� PDQWDS� GDQ�
PDWDQJ� VHEDJDL� VXPEHU� GD\D� PDQXVLD� \DQJ� EHUNXDOLWDV� �%$3(50$6.%��
�����������

6HGDQJNDQ� GDUL� SDQGDQJDQ� \DQJ� EHUEHGD� GLQ\DWDNDQ� EDKZD� NHOXDUJD�
VHMDKWHUD� DGDODK� NHOXDUJD� \DQJ�GLEHQWXN� EHUGDVDUNDQ� DWDV� SHUNDZLQDQ� \DQJ� VDK��
PDPSX�PHPHQXKL� NHEXWXKDQ� KLGXS� VSLULWXDO� GDQ�PDWHULLO� \DQJ� OD\DN�� EHUWDTZD�
NHSDGD� 7XKDQ� <DQJ� 0DKD� (VD�� PHPLOLNL� KXEXQJDQ� \DQJ� VHUDVL�� VHODUDV� GDQ�
VHLPEDQJ� DQWDU� DQJJRWD� GDQ� DQWDU� NHOXDUJD� GHQJDQ�PDV\DUDNDW� GDQ� OLQJNXQJDQ�
�8QGDQJ�8QGDQJ�5HSXEOLN�,QGRQHVLD�1R������WDKXQ�������
7DUDI�.HVHMDKWHUDDQ�WLGDN�KDQ\D�EHUXSD�XNXUDQ�\DQJ�WHUOLKDW��ILVLN�GDQ NHVHKDWDQ��
WDSL� MXJD� \DQJ� WLGDN�GDSDW�GLOLKDW� �VSLULWXDO���)HUJXVRQ�HW� DO��PHQ\DWDNDQ�EDKZD�
NHVHMDKWHUDDQ�NHOXDUJD�GDSDW�GLEHGDNDQ�NHGDODP�GXD�PDFDP�\DLWX��NHVHMDKWHUDDQ�
HNRQRPL� �IDPLO\� HFRQRPLF� ZHOO�EHLQJ�� GDQ� NHVHMDKWHUDDQ� PDWHULDO� �IDPLO\�
PDWHULDO�ZHOO�EHLQJ���.HVHMDKWHUDDQ�HNRQRPL�NHOXDUJD��GLXNXU�GDODP�SHPHQXKDQ�
DNDQ� LQSXW� NHOXDUJD� �SHQGDSDWDQ�� XSDK�� DVHW� GDQ� SHQJHOXDUDQ�� VHPHQWDUD�
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NHVHMDKWHUDDQ�PDWHULLO�GLXNXU�GDUL�EHUEDJDL�EHQWXN�EDUDQJ�GDQ� MDVD� \DQJ�GLDNVHV�
ROHK�NHOXDUJD��3XVSLWDZDWL�����������

.RQVHS� NHVHMDKWHUDDQ� VDQJDW� EHUNDLWDQ� GHQJDQ� NRQVHS� NHEXWXKDQ� GHQJDQ�
WHUSHQXKLQ\D� NHEXWXKDQ�� PDND� VHVHRUDQJ� VXGDK� GDSDW� GLQLODL� VHMDKWHUD�� .DUHQD�
WLQJNDW� NHEXWXKDQ VHFDUD� WLGDN� ODQJVXQJ� VHMDODQ GHQJDQ� LQGLNDWRU� NHVHMDKWHUDDQ��
7HRUL�0DVORZ�PHQJJDPEDUNDQ�UXPXVDQ�WHQWDQJ�NHEXWXKDQ�\DQJ�KLHUDUNLV�GDODP�
EHQWXN� VHJLWLJD�� GLPDQD� NHEXWXKDQ� \DQJ� DGD� GL� DWDV� DNDQ� WHUSHQXKL� VHWHODK�
NHEXWXKDQ� GL� EDZDKQ\D� WHUSHQXKL�� 7LQJNDWDQ� SDOLQJ� EDZDK� GDODP� KLHUDUNLV�
NHEXWXKDQ� WHUVHEXW� DGDODK� NHEXWXKDQ� ILVLN� \DQJ� PHQ\DQJNXW� NHEXWXKDQ� SRNRN�
VHSHUWL� VDQGDQJ�� SDQJDQ� GDQ� SDSDQ�� .HPXGLDQ� EHUWXUXW�WXUXW� DGDODK� NHEXWXKDQ�
DNDQ� UDVD� DPDQ�� NHEXWXKDQ� VRVLDO� GDQ� NHEXWXKDQ� SHQJKDUJDDQ� DWDV� GLUL
�1LWLVXVDVWUR�� ������������� .HOXDUJD� \DQJ� VHMDKWHUD� PHUXSDNDQ� NHOXDUJD� \DQJ�
GDSDW�PHPHQXKL� VHJDOD�NHEXWXKDQQ\D��GDQ�GLVHEXW� VHEDJDL�NHOXDUJD�EHUNXDOLWDV��
GHQJDQ� WHUSHQXKLQ\D� NHEXWXKDQ� GDODP� DVSHN� SHQGLGLNDQ�� NHVHKDWDQ�� HNRQRPL��
VRVLDO�EXGD\D��NHPDQGLULDQ�NHOXDUJD�GDQ�PHQWDO�VSLULWXDO�VHUWD�QLODL�QLODL�DJDPD�

'DODP� VHEXDK� NHOXDUJD� XQWXN� PHPHQXKL� NHEXWXKDQ� HUDW� GHQJDQ� EHVDUDQ�
SHQGDSDWDQ� \DQJ� GLKDVLONDQ� GDUL� SHNHUMDDQ� GDQ� GLNHOXDUNDQ� VHEDJDL� EHQWXN�
NRQVXPVL�XQWXN�PHQFDSDL�NHVHMDKWHUDDQ��6HEDJDLPDQD�SHQHOLWLDQ�ROHK�:DJOH���HW�
DO�������������PHQ\DWDNDQ��

³,QFRPH�DQG�FRQVXPSWLRQ�DUH�VWUDLJKWIRUZDUG�DQG�H[WUHPHO\�XVHIXO�
PHDVXUHV� RI HFRQRPLF� ZHOIDUH�� DV� WKH\� FDSWXUH� WKH� PHDQV� E\� ZKLFK�
LQGLYLGXDOV� DQG� KRXVHKROGV� FDQ� DFKLHYH� KXPDQ� ZHOO�EHLQJ�� ,QFRPH� DQG�
FRQVXPSWLRQ� WHQG� WR� KLJKO\� FRUUHODWH� ZLWK� HDFK� RWKHU� EHFDXVH�
FRQVXPSWLRQ� GHULYHV� IURP� LQFRPH� DQG� LQFRPH� LV� HVVHQWLDO� IRU�
FRQVXPSWLRQ�´



ϯ

'DSDW� GLDUWLNDQ� EDKZD� SHQGDSDWDQ� GDQ� NRQVXPVL� PHUXSDNDQ� YDULDEHO�
VHGHUKDQD� \DQJ�PHQHQWXNDQ� NHVHMDKWHUDDQ�� NDUHQD� EDLN� VHFDUD� LQGLYLGX�PDXSXQ�
UXPDK�WDQJJD�GDSDW�GLJXQDNDQ�XQWXN�PHQFDSDL�NHVHMDKWHUDDQ�PDQXVLD��

.HWHUJDQWXQJDQ��WHUKDGDS�SHQGDSDWDQ�GDQ�NRQVXPVL�KLQJJD�GDSDW�PHQFDSDL�
NHVHMDKWHUDDQ�WHUMDGL�SDGD�VHPXD�MHQLV�SHNHUMDDQ�WHUPDVXN�SHWDQL�SHQJJDUDS�NRSL�
VHEDJDL�EXUXK�SHQJJDUDS�NRSL��.RPRGLWDV�NRSL�GL�7HPDQJJXQJ�PHUXSDNDQ�VDODK�
VDWX� SURGXN� XQJJXODQ�� 3URGXNVL� NRSL� 7HPDQJJXQJ� WHUPDVXN� WHUEHVDU� GL� -DZD�
7HQJDK� \DLWX� ���� SURGXNVL� NRSL� -DZD� 7HQJDK� EHUDVDO� GDUL� 7HPDQJJXQJ��
.HFDPDWDQ�&DQGLURWR� GLQ\DWDNDQ� VHEDJDL�.HFDPDWDQ� SHQJKDVLO� NRSL� WHUEHVDU� GL�
.DEXSDWHQ�7HPDQJJXQJ��6WDWLVWLN�'DHUDK�.DE��7HPDQJJXQJ������������7DQDPDQ�
NRSL� GLWDQDP� SDGD� �� 'HVD� GDUL� ��� 'HVD� \DLWX� SDGD� ZLOD\DK� 'HVD�0HQWR�'HVD�
6LGRKDUMR��

'DUL� GDWD� GLNHWDKXL� VHEDQ\DN� ���� NHOXDUJD� ������������� [� ������ GL�
ZLOD\DK� 3HUNHEXQDQ� NRSL� PHQJDQGDONDQ� VXPEHU� GD\D� DODP� XQWXN� PHPHQXKL�
NHEXWXKDQ�GHQJDQ�EHNHUMD�VHEDJDL�SHWDQL��EXUXK�WDQL�PDXSXQ�EXUXK�KDULDQ�OHSDV��
%XUXK� KDULDQ� OHSDV� PHUXSDNDQ� EXUXK� \DQJ� EHQDU�EHQDU� PHPLOLNL� SHQGDSDWDQ�
KDQ\D� GDUL� SHNHUMDDQQ\D� VHEDJDL� EXUXK� GDQ� WLGDN� PHPLOLNL� ODKDQ� SHUNHEXQDQ��
.HEXWXKDQ� LWX� ELVD� EHUPDFDP�PDFDP�� EHUNHPEDQJ� GDQ� EHUXEDK�� EDKNDQ�
VHULQJNDOL� WLGDN� GLVDGDUL� ROHK� SHODNXQ\D�� .HUMD� PHUXSDNDQ� VHVXDWX� \DQJ�
GLEXWXKNDQ� ROHK� PDQXVLD�� 6HVHRUDQJ� EHNHUMD� NDUHQD� DGD� VHVXDWX� \DQJ� KHQGDN�
GLFDSDLQ\D�� GDQ� RUDQJ� EHUKDUDS� EDKZD� DNWLYLWDV� NHUMD� \DQJ� GLODNXNDQQ\D� DNDQ�
PHPEDZDQ\D� NHSDGD� VXDWX� NHDGDDQ� \DQJ� OHELK� PHPXDVNDQ� GDULSDGD� NHDGDDQ�
VHEHOXPQ\D��$QRUDJD����������



ϰ

3HNHUMDDQ� VHEDJDL� EXUXK� SHQJJDUDS� NRSL� GLMDGLNDQ� VHEDJDL� VDWX�VDWXQ\D�
WXMXDQ��PHQGDSDWNDQ�SHQJKDVLODQ�XQWXN�PHPHQXKL�NHEXWXKDQ�\DQJ�EHUXEDK�XEDK�
GDQ� VHPDNLQ� PHQLQJNDW� VHVXDL� GHQJDQ� SHUNHPEDQJDQ� ]DPDQ�� 0HUHND� WLGDN�
PHPLOLNL� SLOLKDQ� VHODLQ� WHWDS� EHUWDKDQ� ZDODXSXQ� XSDK� \DQJ� GLEHULNDQ� PDVLK�
UHQGDK��

7DEHO����
8SDK�%XUXK

1R %XUXK 3HQJJDUDSDQ 8SDK�+DULDQ
/DNL�ODNL 3HUHPSXDQ

� 3HWDQL�3DOD�:LMD � ������ ������
� 3HWDQL�7HPEDNDX ��%XODQ ������ ������
� 3HWDQL�.RSL � ������ ������

6XPEHU��.HORPSRN�3HUWDQLDQ�'HVD������
'DUL� WDEHO� ���� GDSDW� GLNHWDKXL� EDKZD� SHQJXSDKDQ� VHEDJDL� SHQJKDVLODQ�

SHWDQL�SHQJJDUDS�NRSL�PDVLK� WHUJRORQJ� UHQGDK��'DODP� �SHQJXSDKDQ� MXJD� WHUMDGL�
SHUEHGDDQ� GDUL� MHQLV� SHNHUMDDQ� GDQ� JHQGHU�� -HQLV� SHNHUMDDQ� GDSDW� GLODNXNDQ�
GHQJDQ� FDUD� KDULDQ� DWDX� ERURQJDQ WHWDSL� MHQLV� SHNHUMDDQ� ERURQJDQ EDQ\DN�
GLODNXNDQ�ROHK�NDXP� � ODNL�ODNL��<DQJ�GLPDNVXG�GHQJDQ�SHNHUMDDQ�KDULDQ� DGDODK�
EHNHUMD� VHODPD� �� MDP� GDODP� VHKDUL�� 3HNHUMD� SHQJJDUDS� NRSL� OHELK� EDQ\DN�
PHPEXWXKNDQ�EXUXK�GLEDQGLQJNDQ�GHQJDQ�SHNHUMDDQ�SHWDQL� \DQJ� ODLQQ\D��0DND�
GHQJDQ�EHVDUDQ�SHQJKDVLODQ�5S��������XQWXN�NDXP�ODNL�ODNL�GDQ�5S��������XQWXN�
NDXP�SHUHPSXDQ�WHUKLWXQJ�VHEDJDL�SHQJKDVLODQ�\DQJ�UHQGDK�

3HNHUMDDQ� VHEDJDL� EXUXK� SHQJJDUDS� NRSL� EDQ\DN� PHQJJXQDNDQ� WHQDJD�
VHKLQJJD� WLGDN� VHPXD� RUDQJ� GDSDW� EHNHUMD� VHODPD� VDWX� EXODQ� SHQXK� � VHODLQ�
WHUGDSDW� PDVDODK� NHVHKDWDQ� MXJD� PDVDODK� ODLQ� \DQJ� WLGDN� WHUGXJD�� 6HKLQJJD�
GHQJDQ�VHJDOD�NHPXQJNLQDQQ\D�SHQGDSDWDQ�\DQJ�GLSHUROHK�WLGDN�PDNVLPDO��3DGD�



ϱ

GDVDUQ\D� VHVHRUDQJ� \DQJ� EHNHUMD� PHQJKDUDSNDQ� LPEDODQ� \DQJ� VHVXDL� XQWXN�
PHPHQXKL� NHEXWXKDQQ\D�� .DUHQD� GHQJDQ� WHUSHQXKLQ\D� XSDK� \DQJ� VHVXDL� PDND�
DNDQ��PHUDVD�FXNXS�XQWXN�PHPHQXKL�NHEXWXKDQ�KLGXS�EDLN�EDJL�GLULQ\D�PDXSXQ�
NHOXDUJDQ\D�VHKLQJJD�DNDQ�PHUDVD�SXDV�GDQ�PHQFDSDL�SDGD�WLQJNDW�VHMDKWHUD��

.RQVXPVL�NHOXDUJD�PHUXSDNDQ�VDODK�VDWX�NHJLDWDQ�HNRQRPL�NHOXDUJD�XQWXN�
PHPHQXKL�EHUEDJDL�NHEXWXKDQ�EDUDQJ�GDQ� MDVD��'DUL�NRPRGLWL� \DQJ�GLNRQVXPVL�
NHOXDUJD� DNDQ� PHPSXQ\DL� NHSXDVDQ� WHUVHQGLUL�� 2OHK� VHEDE� LWX�� NRQVXPVL�
GLMDGLNDQ� VDODK� VDWX� LQGLNDWRU� NHVHMDKWHUDDQ� NHOXDUJD�� 6HEDJDLPDQD� SHQHOLWLDQ�
WHUGDKXOX� \DQJ� GLODNXNDQ� ROHK� 1GDNXODUDN� GNN� ������������ PHQ\DWDNDQ� EDKZD�
SHQJHOXDUDQ� UXPDK� WDQJJD� XQWXN� PDNDQDQ�� SHQGLGLNDQ� GDQ� NHVHKDWDQ� VHFDUD�
VLPXOWDQ� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� NHVHMDKWHUDDQ� PDV\DUDNDW�
.DEXSDWHQ�.RWD�GL�3URYLQVL�%DOL�

'DODP�NHJLDWDQ�NRQVXPVL�VHWLDS�NHOXDUJD�PHPLOLNL� MHQLV�SHQJHOXDUDQ�\DQJ�
EHUEHGD� 3HUEHGDDQ�SROD�NRQVXPVL�SDGD�VHWLDS�NHOXDUJD�GLMDGLNDQ�VHEDJDL�EHEDQ�
DWDX� WDQJJXQJDQ�GDODP�PHPHQXKL�NHEXWXKDQ� VHPXD�DQJJRWD�NHOXDUJD�� VHKLQJJD�
GLMDGLNDQ� VHEDJDL� XNXUDQ� WHUFDSDLQ\D� NHVHMDKWHUDDQ� NHOXDUJD� VHFDUD� PHUDWD� GDQ�
XWXK��6HEDJDLPDQD�\DQJ�GLNDWDNDQ�ROHK�3DQJDULERZR�������������

³+RXVHKROG� FRQVXPSWLRQ� SDWWHUQV� DUH� FRQVLGHUHG� WR� EH� DPRQJ� WKH�
PRVW�UHOLDEOH� LQGLFDWRUV�RI� WKH�HFRQRPLF�GHYHORSPHQW�DQG�SXEOLF�ZHOIDUH�
RI�D�FRXQWU\´�

'DSDW�GLDUWLNDQ�EDKZD�SROD�NRPVXPVL�UXPDK�WDQJJD�GLDQJJDS�VHEDJDL�VDODK�
VDWX�LQGLNDWRU�SHPEDQJXQDQ�HNRQRPL�GDQ�NHVHMDKWHUDDQ�PDV\DUDNDW�VXDWX�1HJDUD��
8QWXN� PHQJHWDKXL� NRQVXPVL� UXPDK� WDQJJD� GLJXQDNDQ� SURSRUVL� SROD� NRQVXPVL��
0DQDMHPHQ� NHOXDUJD� GHQJDQ� SHQJHORODKDQ� SROD� NRQVXPVL� WLGDN� KDQ\D� EHUSHUDQ�
GDODP�PHQLODL�NHVHMDKWHUDDQ�NHOXDUJD� WHWDSL�VHFDUD�HNVWUHQDO VHEDJDL� WRODN�XNXU�



ϲ

SHPEDQJXQDQ� HNRQRPL� GDQ� NHVHMDKWHUDDQ� PDV\DUDNDW� 1HJDUD�� NDUHQD� VHWLDS�
NHOXDUJD� WLGDN� DGD� \DQJ� PHPLOLNL� FDUD� GDQ� MXPODK� SHQJHOXDUDQ� \DQJ� VDPD�
%HUGDVDUNDQ� SHQJDUXK� NRQVXPVL� WHUKDGDS� NHVHMDKWHUDDQ� NHOXDUJD� GDSDW� GLOLKDW�
GDUL�SROD�NRQVXPVL�NHOXDUJD�

3ROD� NRQVXPVL� GDSDW� GLNHQDOL� EHUGDVDUNDQ� DORNDVL� SHQJJXQDDQQ\D��
3HQGXGXN�SHGHVDDQ�PHPSXQ\DL�WLQJNDW�NRQVXPVL�\DQJ�OHELK�WLQJJL�GLEDQGLQJNDQ�
GHQJDQ� SHQGXGXN� SHUNRWDDQ�� 6HVXQJJXKQ\D� \DQJ� GLODNXNDQ� SHQGXGXN� SHGHVDDQ�
EXNDQODK� WLQGDNDQ� SHPERURVDQ� WHWDSL� PHUHND� PHODNXNDQ� NRQVXPVL� XQWXN�
PHPSHUWDKDQNDQ� WLQJNDW� KLGXS� VXEVWHQVLQ\D� XQWXN� KLGXS� \DQJ� OHELK� EDLN��
%HUGDVDUNDQ� � SHQJDUXK� NRQVXPVL� WHUKDGDS� NHVHMDKWHUDDQ� NHOXDUJD� GDSDW� GLOLKDW�
GDUL� SROD� NRQVXPVL� NHOXDUJD�� )DNWRU�IDNWRU� \DQJ� PHQHQWXNDQ� SROD� NRQVXPVL�
NHOXDUJD� EHUDVDO� GDUL� GXD� JRORQJDQ� \DLWX�PDNDQDQ�GDQ� QRQ�PDNDQDQ� �'XPDLU\��
���������������

.HVHMDKWHUDDQ� SDGD� KDNHNDWQ\D� WHUSHQXKLQ\D� VHJDOD� NHEXWXKDQ� GHQJDQ�
PHODNXNDQ� NHJLDWDQ� NRQVXPVL�� \DQJ� GLSHQXKL� GHQJDQ� SHQGDSDWDQ� \DQJ� GLPLOLNL�
KLQJJD�PHQFDSDL�NHSXDVDQ�

%HUGDVDUNDQ� XUDLDQ� ODWDU� EHODNDQJ� GLDWDV�� PDND� SHQHOLWL� WHUWDULN� XQWXN�
PHPEDKDV� GDQ� PHQHOLWL� PDVDODK� LQL� GHQJDQ� MXGXO� ³3HQJDUXK� 3HQGDSDWDQ� GDQ�
.RQVXPVL� 5XPDK� 7DQJJD� 7HUKDGDS� .HVHMDKWHUDDQ� .HOXDUJD� 3HWDQL� 3HQJJDUDS�
.RSL�GL�.HFDPDWDQ�&DQGLURWR�.DEXSDWHQ�7HPDQJJXQJ´
��� 5XPXVDQ�0DVDODK

%HUGDVDUNDQ� XUDLDQ�ODWDU�EHODNDQJ�WHUVHEXW�PDND�GDSDW�GLUXPXVNDQ� EDKZD�
SHUPDVDODKDQ�\DQJ�DNDQ�GLNDML�SDGD�SHQHOLWLDQ�LQL�DGDODK��



ϳ

�� 6HEHUDSD� EHVDU� SHQJDUXK� SHQGDSDWDQ WHUKDGDS� NHVHMDKWHUDDQ� NHOXDUJD�
SHWDQL� SHQJJDUDS� NRSL� GL� .HFDPDWDQ� &DQGLURWR� .DEXSDWHQ�
7HPDQJJXQJ�"

�� 6HEHUDSD� EHVDU� SHQJDUXK� NRQVXPVL� UXPDK� WDQJJD WHUKDGDS�
NHVHMDKWHUDDQ�NHOXDUJD�SHWDQL�SHQJJDUDS�NRSL�GL�.HFDPDWDQ�&DQGLURWR�
.DEXSDWHQ�7HPDQJJXQJ�"

�� 6HEHUDSD� EHVDU� SHQJDUXK� SHQGDSDWDQ� GDQ� NRQVXPVL� UXPDK� WDQJJD�
VHFDUD�EHUVDPD�VDPD�WHUKDGDS�NHVHMDKWHUDDQ�NHOXDUJD�SHWDQL�SHQJJDUDS�
NRSL�GL�.HFDPDWDQ�&DQGLURWR�.DEXSDWHQ�7HPDQJJXQJ�"

��� 7XMXDQ�3HQHOLWLDQ
7XMXDQ�GDUL�SHQHOLWLDQ�LQL�DGDODK��
�� 8QWXN� PHQGHVNULSVLNDQ� GDQ� PHQJDQDOLVLV� VHEHUDSD� EHVDU� SHQJDUXK�

SHQGDSDWDQ WHUKDGDS� NHVHMDKWHUDDQ� NHOXDUJD� SHWDQL� SHQJJDUDS� NRSL� GL�
.HFDPDWDQ�&DQGLURWR�.DEXSDWHQ�7HPDQJJXQJ

�� 8QWXN� PHQGHVNULSVLNDQ� GDQ� PHQJDQDOLVLV� VHEHUDSD� EHVDU� SHQJDUXK�
NRQVXPVL� UXPDK� WDQJJD WHUKDGDS� NHVHMDKWHUDDQ� NHOXDUJD� SHWDQL�
SHQJJDUDS�NRSL�GL�.HFDPDWDQ�&DQGLURWR�.DEXSDWHQ�7HPDQJJXQJ

�� 8QWXN� PHQGHVNULSVLNDQ� GDQ� PHQJDQDOLVLV� VHEHUDSD� EHVDU� SHQJDUXK�
SHQGDSDWDQ GDQ�NRQVXPVL�UXPDK�WDQJJD�VHFDUD�EHUVDPD�VDPD�WHUKDGDS�
NHVHMDKWHUDDQ�NHOXDUJD�SHWDQL�SHQJJDUDS�NRSL�GL�.HFDPDWDQ�&DQGLURWR�
.DEXSDWHQ�7HPDQJJXQJ

��� 0DQIDDW�3HQHOLWLDQ
0DQIDDW�\DQJ�GLKDUDSNDQ�GDUL�KDVLO�SHQHOLWLDQ�LQL�DGDODK�VHEDJDL�EHULNXW��



ϴ

�� 0DQIDDW�7HRULWLV
D� +DVLO� SHQHOLWLDQ� LQL� GDSDW� GLJXQDNDQ� VHEDJDL� EDKDQ� NDMLDQ� GDODP�

PHQDPEDK�SHQJHWDKXDQ�VHFDUD�WHRULWLV�WHQWDQJ�SHQJDUXK�SHQGDSDWDQ�
GDQ� NRQVXPVL� UXPDK� WDQJJD� WHUKDGDS� NHVHMDKWHUDDQ� NHOXDUJD�
SHQJJDUDS�NRSL�GL�.HFDPDWDQ�&DQGLURWR�.DEXSDWHQ�7HPDQJJXQJ

E� +DVLO� SHQHOLWLDQ LQL� GDSDW� GLSHUJXQDNDQ� XQWXN� UHIHUHQVL� SHQHOLWLDQ�
VHODQMXWQ\D�\DQJ�UHOHYDQ

�� 0DQIDDW�3UDNWLV
D� +DVLO� SHQHOLWLDQ� LQL� GDSDW� GLJXQDNDQ� EDJL� LQVWLWXVL� VHEDJDL�

SHUWLPEDQJDQ�SHQJDPELODQ�NHELMDNDQ�GDODP�PHQHQWXNDQ�WRODN�XNXU�
SHQJXSDKDQ� GDQ� SHQJJRORQJDQ� PDV\DUDNDW� GDODP� XNXUDQ�
NHVHMDKWHUDDQ�NHOXDUJD

E� +DVLO�SHQHOLWLDQ� LQL�GDSDW�GLJXQDNDQ�EDJL�SHWDQL� VHEDJDL� WRODN�XNXU�
GDODP�PHPEDQJXQ�NHOXDUJD�\DQJ�OHELK�VHMDKWHUD�GLWDKXQ�WDKXQ�\DQJ�
DNDQ�GDWDQJ�


