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$EVWUDN

5R\DOWL�+DN�&LSWD�VHEDJDL�KDN� WDJLKDQ�GDUL�SHUMDQMLDQ�/LVHQVL�\DQJ�PHUXSDNDQ� � LPEDODQ�DWDV�
SHPDQIDDWDQ�KDN�HNRQRPL�VXDWX�FLSWDDQ�\DQJ�GLED\DUNDQ�VHEDJDL�NRPSHQVDVL�GDUL�SHPEHULDQ�LMLQ�
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GLJXQDNDQ�VHEDJDL�RE\HN�MDPLQDQ�XWDQJ�\DLWX�DSDELOD�EHQGD�WHUVHEXW�PHPSXQ\DL�QLODL�HNRQRPLV�
GDQ� GDSDW� GLSLQGDK� WDQJDQNDQ� GDODP� DUWLDQ� VXDWX� VDDW� DSDELOD� GHELWRU� WLGDN� GDSDW� PHOXQDVL�
XWDQJQ\D��EHQGD�WHUVHEXW�GDSDW�GLMXDO�ROHK�EDQN�

.DWD�.XQFL��5R\DOWL��+DN�&LSWD��)LGXVLD�

$�� 3HQGDKXOXDQ
��� /DWDU�%HODNDQJ�3HUPDVDODKDQ���

3HUNHPEDQJDQ� HNRQRPL� NUHDWLI� WHODK�
PHQGRURQJ� VHVHRUDQJ� \DQJ� PHPSXQ\DL�
SURGXNWL¿WDV�XQWXN�PHQJKDVLONDQ�VXDWX�NDU\D�
FLSWD�\DQJ�PHPEHULNDQ�PDQIDDW�HNRQRPL�DWDV�
FLSWDDQQ\D�� $WDV� KDVLO� NUHDVL� WHUVHEXW��
PDV\DUDNDW� EHUDGDE� PHQJDNXL� EDKZD� \DQJ�
PHQFLSWDNDQ� EROHK�PHQJXDVDL� XQWXN� WXMXDQ�

��
\DQJ�PHQJXQWXQJNDQ��.KROLV�5RLVDK�������
,GH��SLNLUDQ�\DQJ�GLZXMXGNDQ� VDODK� VDWXQ\D�
EHUXSD� WXOLVDQ�PHPSXQ\DL� KDN� FLSWD� VHFDUD�
RWRPDWLV� ODKLU� VDDW� GLFLSWDNDQ�� +DN� &LSWD�
WLGDN� PHOLQGXQJL� LGH�� WHWDSL� PHOLQGXQJL�

HNVSUHVL� GDUL� LGH� �0DV� 5DKPDK�� 6LQDU� $\X�
�

:XODQGDUL�GDQ�)L¿�-XQLWD�������� �
+D O � � KD O � \DQJ � PHQFDNXS � L OPX�

SHQJHWDKXDQ��VHQL�GDQ�VDVWUD��DUW�DQG�OLWHUDU\��
\DQJ� GLGDODPQ\D� PHQFDNXS� SXOD� SURJUDP�
FRPSXWHU�PHUXSDNDQ�+DN�&LSWD��3DVDO���D\DW�
����8QGDQJ�8QGDQJ�1RPRU����7DKXQ������
7HQWDQJ�8QGDQJ�±�8QGDQJ�+DN�&LSWD���

´+DN� &LSWD� DGDODK� KDN� HNVNOXVLI�
SHQFLSWD� \DQJ� WLPEXO� VHFDUD� RWRPDWLV�
EHUGDVDUNDQ� SULQVLS� GHNODUDWLI� VHWHODK�
VXDWX�FLSWDDQ�GLZXMXGNDQ�GDODP�EHQWXN�
Q\DWD� WDQSD� PHQJXUDQJL� SHPEDWDVDQ�
VHVXDL� GHQJDQ� NHWHQWXDQ� SHUDWXUDQ�

���
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SHUXQGDQJ�XQGDQJDQ�´�
+DVLO�FLSWDDQ�+DN�&LSWD�VHEDJDL�VXDWX�

KDN�PLOLN� SHURUDQJDQ� \DQJ� WLGDN� EHUZXMXG��
PHQMDGLNDQ�SHPLOLNQ\D�GDSDW�PHODNVDQDNDQ�
KDNQ\D� GHQJDQ� EDWDV� ±� EDWDV� WHUWHQWX�� GDQ�
PHQJHFXDOLNDQ�SLKDN� ODLQ�XQWXN�PHQLNPDWL��
N H FX D O L � G HQJDQ � L ] L Q � S HP L O L N � �0D V�
5DKPDK �$JXV � :LG\DQ WR UR � GDQ � 5DKPL�

�
-HQHG������� � �+DO�LQL�VHGDVDU�\DQJ�GLNDWDNDQ�

�
6WURQJ��:LOOLDP�6��6WURQJ�������

&RS\ULJKW� ODZ� LV� HVVHQWLDOO\� D� V\VWHP� RI�

SURSHUW\��/LNH�SURSHUW\�LQ�ODQG��\RX�FDQ�VHOO�

LW�OHDYH� LW� WR�\RXU�KHLUV��GRQDWH� LW�RU� OHDVH�

XQGHU� DQ\� UHVRUW� RI� FRQGLWLRQV�� \RX� FDQ�

SURWHFW�LW�IURP��DOPRVW�HYHU\�NLQG�RI�WUHSDVV��

$OVR�OLNH�SURSHUW\�LQ�ODQG�FRS\ULJKWV�FDQ�EH�

VXEMHFWHG�WR�FHUWDLQ�NLQGV�RI�SXEOLF�XVH�WKDW�

DUH�FRQVLGHUHG�WR�EH�LQ�SXEOLF�LQWHUHVW�

�� 3 L K D N � % D Q N � V H E D J D L � N U H G L W R U�

PHPHUOXNDQ� MDPLQDQ� VHEDJDL� VDUDQD�

SHUOLQGXQJDQ� EDJL� NHDPDQDQ� NUHGLWRU�� \DLWX�

NHSDVWLDQ�DWDV�SHOXQDVDQ�KXWDQJ�GHELWRU�DWDX�

SHODNVDQDDQ� VXDWX� SUHVWDVL� ROHK� GHELWRU��

/HPEDJD� KXNXP� \DQJ� GDSDW� GLJXQDNDQ�

GDODP� KDO� LQL� DGDODK� ¿GXVLD� VHEDJDLPDQD�

GLDWXU�GDODP�8QGDQJ���8QGDQJ�1R����WDKXQ�

�����WHQWDQJ�-DPLQDQ�)LGXVLD��'DODP�3DVDO���

D\DW�����GLVHEXWNDQ�EDKZD��
)LGXVLD�DGDODK�SHQJDOLKDQ�NHSHPLOLNDQ�

VXDWX� EHQGD� DWDV� GDVDU� NHSHUFD\DDQ� GHQJDQ�
N H W H Q W X D Q � E D KZD � E H QG D � \ D QJ � K D N�
NHSHPLOLNDQQ\D�GLDOLKNDQ�WHWDS�EHUDGD�GDODP�
SHQJXDVDDQ�SHPLOLN�EHQGD�

3DVDO���D\DW������GLMHODVNDQ�EDKZD�
³-DPLQDQ� ¿GXVLD� DGDODK� KDN� MDPLQDQ�
DWDV�EHQGD�EHUJHUDN�EDLN�\DQJ�EHUZXMXG�
PDXSXQ�\DQJ�WLGDN�EHUZXMXG�GDQ�EHQGD�
WLGDN� EHUJHUDN� NKXVXVQ\D� EDQJXQDQ�
\DQJ � W LGDN � GDSD W � G LEHEDQ L � KDN�
WDQJJXQJDQ� VHEDJDLPDQD� GLPDNVXG�
GDODP�8QGDQJ�±�8QGDQJ�1RPRU���WDKXQ�
����� WHQWDQJ� +DN� 7DQJJXQJDQ� \DQJ�
WHWDS�EHUDGD�GDODP�SHQJXDVDDQ�SHPEHUL�
¿GXVLD��VHEDJDL�DJXQDQ�EDJL�SHOXQDVDQ�
XWDQJ� WHUWHQWX�� \DQJ� PHPEHULNDQ�
NHGXGXNDQ� \DQJ� GLXWDPDNDQ� NHSDGD�
SHQHULPD� ¿GXVLD� WHUKDGDS� NUHGLWRU�
ODLQQ\D´�

%HUGDVDU� � XUDLDQ� GL� DWDV�� � PDVDODK� GDODP�
DUWLNHO�LQL�DGDODK��������������������

��� � %DJDLPDQD� .DUDNWHULVWLN� 5R\DOWL�

+DN�&LSWD�VHEDJDL�-DPLQDQ�)LGXVLD�
�������(NVHNXVL�5R\DOWL�+DN�&LSWD�DSDELOD��

GHELWRU�ZDQSUHVWDVL�

%�� 3HPEDKDVDQ�
��� .DUDNWHULVWLN� � 5R\DOW\� +DN� &LSWD�

6HEDJDL�-DPLQDQ�)LGXVLD
0DQIDDW� HNRQRPL� GDUL� KDN� HNVNOXVLI�

\DQJ� GLPLOLNLQ\D�� SHPLOLN�PHPLOLNL� SLOLKDQ�
XQWXN� PHODNVDQDNDQ� VHQGLUL� KDNQ\D� �� DWDX�
PHPEHULNDQ�OLVHQVL�NHSDGD�SLKDN�ODLQ�XQWXN�
PHODNVDQDNDQ� KDN� HNVNOXVLI� DWDX� EDKNDQ�
PHQJDOLKNDQ� �� PHQMXDO� KDN� WHUVHEXW� �0DV�

�
5DKPDK�� ������ VHGDQJNDQ� MLND� PHPLOLK�
PHOLVHQVLNDQ�DWDX�PHPEHUL�L]LQ�NHSDGD�SLKDN�
ODLQ�XQWXN�PHQJJDQGDNDQ�DWDX�PHQMXDO�EXNX��
PDND�SHPHJDQJ�KDN�FLSWD�DNDQ�PHPSHUROHK�

�
UR\DOWL� �0DV� 5DKPDK�� ������ %HVDUQ\D�
SHPED\DUDQ � UR\DO W L � SDGD � XPXPQ\D�
EHUGDVDUNDQ� SDGD� WRWDO� SHQMXDODQ� SHQHULPD�
OLVHQVL��5DKPL�-HQHG���������%DJL�SDUD�SLKDN�
NHXQWXQJDQ� HNRQRPLV� DNDQ� PHQMDGL� WXMXDQ�
\DQJ�XWDPD��MXJD�PHQGDWDQJNDQ�NHXQWXQJDQ�
\DQJ�EHUVLIDW�HNRQRPLV�EDJL�1HJDUD� �$JXQJ�

�
6XMDWPLNR�������� ��

�0HQXUXW�0DV�5DKPDK�EDKZD�5R\DOWL�
\DQJ� PHUXSDNDQ� DVHW� WLGDN� EHUZXMXG� \DQJ�
EHULVL�NODLP�DWDV�WDJLKDQ�XDQJ�GL�PDVD�\DQJ�
DNDQ�GDWDQJ�GDSDW� �GLDVXPVLNDQ�VHEDJDL�DVHW�

�
NHXDQJDQ��0DV�5DKPDK��������$VHW�DGDODK�KDO�
\DQJ� EHUQLODL� HNRQRPLV� \DQJ� GLPLOLNL� ROHK�
SHQXOLV� EXNX� EHUXSD� XDQJ� GDUL� SURVHQWDVH�
KDUJD�MXDO�EXNX�GLNDOLNDQ� �MXPODK�EXNX�\DQJ�
WHUMXDO�� 5R\DOWL� PHPLOLNL� QLODL� HNRQRPLV�
WHUVHEXW�� VHKLQJJD� WHUPDVXN� NDUDNWHULVWLN�
VXDWX�EHQGD�\DQJ�GDSDW� �GLJXQDNDQ�VHEDJDL�
RE\HN� MDPLQDQ� XWDQJ� \DLWX� DSDELOD� EHQGD�
WHUVHEXW�PHPSXQ\DL�QLODL�HNRQRPLV�GDQ�GDSDW�
GLSLQGDK� WDQJDQNDQ� GDODP� DUWLDQ� VXDWX� VDDW�
DSDELOD� GHELWRU� WLGDN� GDSDW� PHOXQDVL�
XWDQJQ\D�� EHQGD� WHUVHEXW� GDSDW� GLMXDO� ROHK�
EDQN�� $GDQ\D� SULQVLS� �� &� \DLWX� VHEDJDL�
EHULNXW���0DUKDLQLV�$EGXO�+D\��������
D�� &KDUDFWHU� �ZDWDN�� PHUXSDNDQ� IDNWRU�

GDODP� PHQHQWXNDQ� NDUDNWHU�� GHELWRU�
KDUXV�PDPSX�PHQXQMXNNDQ�NHSDGD�EDQN�
EDKZD�LD�DGDODK�RUDQJ�\DQJ�MXMXU��2OHK�
NDUHQD�LWX���GLEXWXKNDQ�WUDFN�UHFRUG�GDUL�
\DQJ�EHUVDQJNXWDQ��

E�� &DSDFLW\��NDSDVLWDV���DGDODK�KDO�NUHGLWRU�
WHUOHELK�GDKXOX�KDUXV�PHQJHWDKXL�SHULKDO�
NHPDPSXDQ� XVDKD� GDUL� SLKDN� FDORQ�

���
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GHELWRUQ\D��
F�� &DSLWDO� �PRGDO��� EHUKXEXQJDQ� GHQJDQ�

NHNXDWDQ�NHXDQJDQ�GDUL�VL�SHPLQMDP��
G�� &RQGLWLRQV� �NRQGLVL��� GDSDW� GLOLKDW�

PHODOXL� GXD� NDWHJRUL� \DLWX� NRQGLVL�
LQWHUQDO�GDQ�NRQGLVL�HNVWHUQDO�\DQJ�DNDQ�
P HPS H Q J D U X K L � S HP L Q M DP � G D Q�
N H P D P S X D Q � G H E L W R U � X Q W X N�
PHQJHPEDOLNDQ��

H�� &ROODWHUDO� �DJXQDQ�� GLSHUOXNDQ� XQWXN�
PHQDQJJXQJ� SHPED\DUDQ� NUHGLW� PDFHW��
&DORQ� GHELWRU� XPXPQ\D� GLPLQWD� XQWXN�
PHQ\HGLDNDQ� MDPLQDQ� EHUXSD� DJXQDQ�
\DQJ� EHUNXDOLWDV� WLQJJL� \DQJ� QLODLQ\D�
PLQLPDO� VHEHVDU� MXPODK� NUHGLW� DWDX�
SHPELD\DDQ�\DQJ�GLWHULPDQ\D��
+DN� &LSWD� PHUXSDNDQ� EDJLDQ� GDUL�

EHQGD�� \DLWX� EHQGD� WLGDN� EHUZXMXG� �EHQGD�
LPPDWHULO���%HUGDVDU�3DVDO�����%:���7LDS�±�
WLDS� NHEHQGDDQ� DGDODK� EHUWXEXK� GDQ� WLGDN�
EHUWXEXK�� 6HODLQ� LWX�� EDWDVDQ� � EHQGD� GDODP�
3DVDO� ���� %:� �� 0HQXUXW� SDKDP� 8QGDQJ�
8QGDQJ� \DQJ� GLQDPDNDQ� NHEHQGDDQ� LDODK��
WLDS�WLDS�EDUDQJ�GDQ�WLDS�WLDS�KDN�\DQJ�GDSDW�
GLNXDVDL�ROHK�KDN�PLOLN�

3HQGDSDW� 0DV� 5DKPDK� VHFDUD� GHWDLO�
PHQ\DWDNDQ� EDKZD� GDODP� SHUDWXUDQ�
SHUXQGDQJ� ±� XQGDQJDQ� ,QGRQHVLD�� +.,�
WHUPDVXN� UR\DOWL� MXJD�GLNDWHJRULNDQ� VHEDJDL�
EHQGD�EHUJHUDN�WLGDN�EHUZXMXG�\DLWX�GHQJDQ�
PHOLKDW�NHWHQWXDQ�3DVDO�����%:������%:�MR�
3DVDO���D\DW�����88+&��3DVDO���88�1R�����
7DKXQ�������3DVDO����88�1R�����7DKXQ�������
3DVDO����88�1R�����7DKXQ�������3DVDO����88�
1R����7DKXQ�������3DVDO����88�1R�����7DKXQ�
������3DVDO����88�1R�����7DKXQ������VHEDJDL�
EHQGD�EHUJHUDN�WLGDN�EHUZXMXG��0DV�5DKPDK��

������
3DGD�SHUWHPXDQ�GL�WDKXQ������GL�%HUQH�

PHQJKDVLONDQ�UDQFDQJDQ�GUDIW�SHUMDQMLDQ�KDN�
�

FLSWD� � 6HODQMXWQ\D� GL� WDKXQ� ����� GL� %HUQH�
EHUKDVLO� GLVHSDNDWL� GDQ� GLWDQGD� WDQJDQL�
SHUMDQMLDQ� LQWHUQDVLRQDO� \DQJ� GLLNXWL� ROHK�
EHEHUDSD� 1HJDUD� � \DLWX� ,QWHUQDWLRQDO�
&RQYHQWLRQ�IRU�WKH�3URWHFWLRQ�RI�/LWHUDU\�DQG�
$UWLVWLF�:RUNV�3URWHFWLRQ�\DQJ�OHELK�GLNHQDO�
GHQJDQ� %HUQH� &RQYHQWLRQ� �0DV� 5DKPDK��

������
.RQYHQVL� %HUQH� PHQMDGL� SHUMDQMLDQ�

LQWHUQDVLRQDO� KDN� FLSWD� \DQJ� NHPXGLDQ�
GLUDWL¿NDVL� NH� GDODP� VLVWHP� SHUXQGDQJ� ±�
XQGDQJDQ� ,QGRQHVLD� GHQJDQ� SHQHWDSDQ�

.HSXWXVDQ� 3UHVLGHQ� 1R�� ��� 7DKXQ� �����
�.HSSUHV� 1R�� ��� 7DKXQ� ������� VHGDQJNDQ�
SHUMDQMLDQ� SHPEHQWXNDQ� � :RUOG� 7UDGH�
2UJDQL]DWLRQ���VHODQMXWQ\D�GLVLQJNDW�VHEDJDL�
:72�� WHODK� GLUDWL¿NDVL� GHQJDQ� 88� 1R���
7DKXQ������ WHQWDQJ�3HQJHVDKDQ�$JUHHPHQW�
R Q � ( V W D E O L V K L Q J � W K H � :R U O G � 7U D G H�
2UJDQL]DWLRQ� �/HPEDUDQ� 1HJDUD� 5HSXEOLN�
,QGRQHVLD�7DKXQ������1RPRU�����7DPEDKDQ�
/HPEDUDQ�1HJDUD�5HSXEOLN�,QGRQHVLD�1RPRU�
�������� 6HEDJDL� 1HJDUD� \DQJ� PHUDWL¿NDVL�
.RQYHQVL�%HUQH�GDQ�SHUMDQMLDQ�SHPEHQWXNDQ�
:72�� ,QGRQHVLD� NHPXGLDQ� PHODNXNDQ�
SHPEHQWXNDQ�88�1R�����7DKXQ������WHQWDQJ�
+DN�&LSWD�� �6HODQMXWQ\D�WHUGDSDW�NRQVLGHUDQ�
EDKZD�88�1R�����7DKXQ������ WHQWDQJ�KDN�
F L S W D � V X G D K � W L G D N � V H V X D L � G H Q J D Q�
SHUNHPEDQJDQ� KXNXP� GDQ� NHEXWXKDQ�
PDV\DUDNDW� VHKLQJJD� SHUOX� GLJDQWL� GHQJDQ�
XQGDQJ� ±� XQGDQJ� \DQJ� EDUX�� .HPXGLDQ�
SHPEHQWXNDQ�8QGDQJ� ±�8QGDQJ� EDUX� \DLWX�
88�1R�� ���7DKXQ� ����� WHQWDQJ�+DN�&LSWD�
\DQJ�EHUODNX�KLQJJD�VHNDUDQJ�

3HUMDQMLDQ� 3HQXOLV� GHQJDQ� SHQHUELW�
GDODP� PHQMDOLQ� NHUMDVDPD� ELVQLV� GHQJDQ�
SHUMDQMLDQ�/LVHQVL�\DQJ�PHQJKDVLONDQ�UR\DOWL�
GDUL�SHQMXDODQ�EXNX�

:LOOLDP�)R[�-U�EHUSHQGDSDW�EDKZD��
/LVHQVL�PHUXSDNDQ�VXDWX�SURVHV�GLPDQD�

SHPLOLN�GDUL�VXDWX�KDN�PLOLN�LQWHOHNWXDO��\DLWX�
OLFHQVRU��PHPEHULNDQ�NHL]LQDQ�NHSDGD�SLKDN�
ODLQ��\DLWX�OLFHQVHH�XQWXN�PHPDNDL�KDN�PLOLN�
LQWHOHNWXDO� GLPDNVXG� GHQJDQ� LPEDODQ�
SHPED\DUDQ� UR\DOW\� NHSDGD� OLFHQVRU�� +DN�
PLOLN� LQWHOHNWXDO� \DQJ� GLOHQVLNDQ� GDSDW�
EHUXSD�SDWHQ��PHUHN��KDN�FLSWD��DWDX�UDKDVLD�
GDJDQJ� \DQJ� WLGDN� GLSDWHQNDQ� �:LOOLDP� )R[�

-U�����������
$GDQ\D� 3HUMDQMLDQ� /LVHQVL�� SHPLOLN�

DNDQ� PHQGDSDWNDQ� SHPED\DUDQ� 5R\DOWL�
�:LOOLDP� )R[� -U�������� 3HQJHUWLDQ� 5R\DOWL�
WHUFDQWXP��GDODP��3DVDO�����DQJND�����8QGDQJ�
��8QGDQJ��+DN�&LSWD�PHQ\HEXWNDQ����́ 5R\DOWL�
DGDODK� LPEDODQ� DWDV� SHPDQIDDWDQ� +DN�
(NRQRPL� VXDWX� &LSWDDQ� DWDX� 3URGXN� +DN�
7HUNDLW�\DQJ�GLWHULPD�SHQFLSWD�DWDX�SHPLOLN�
KDN�WHUNDLW�´��

'DSDW�GLNDWHJRULNDQ�MHQLV�±�MHQLV�UR\DOWL�
\DLWX��
D�� 5R\DOWL�+DN�&LSWD��

6HGDVDU� �GDODP� �3DVDO� ��� �D\DW� ���������
8QGDQJ���8QGDQJ��+DN�&LSWD�
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E�� 5R\DOWL�+DVLO�7DPEDQJ��3HUWDPEDQJDQ��
DGDODK� LXUDQ� \DQJ� GLED\DUNDQ� NHSDGD�
1HJDUD� DWDV� KDVLO� \DQJ� GLSHUROHK� GDUL�
XVDKD� SHUWDPEDQJDQ�� 5R\DOWL� LQL�
GLGDSDWNDQ� VHWHODK� EHUSURGXNVL� GDQ�
PHQJJDOL�EDKDQ�JDOLDQ��WDPEDQJ��\DQJ�
WHUMXDO� GDQ� PHQJKDVLONDQ� SHQHULPDDQ�
EDJL� 1HJDUD�� � %HVDUDQ� UR\DOWL� LWX�
GLWHQWXNDQ� GDUL� EHVDUQ\D� SURGXNVL��
EXNDQ� GDU L � EHVDUQ\D� SHQMXDODQ�
SURGXNVLQ\D�

F�� 5R\DOWL�+DN�3DWHQ�
6HGDVDU� 3DVDO� ��� D\DW� �� �� ��8QGDQJ� ±�
8QGDQJ�3DWHQ�\DLWX�3HODNVDQDDQ�OLVHQVL�
ZDMLE�GLVHUWDL�SHPED\DUDQ�UR\DOWL�ROHK�
SHQHU LPD� O L VHQV L � ZDM LE � NHSDGD�
SHPHJDQJ�3DWHQ�

G�� 5R\DOWL�+DN�0HUHN
8QWXN�/LVHQVL�GDQ�UR\DOWL�GLDWXU�GDODP�
3DVDO����GDQ�3DVDO����8QGDQJ�±�8QGDQJ�
0HUN�

H�� 5R\DOWL�)HH�
5R\DOWL� )HH� PHPSXQ\DL� SHQJHUWLDQ�
VHEDJDL� NRQWULEXVL� EDJL� KDVLO� GDUL�
SHQGDSDWDQ� IUDQFKLVH� �� GDUL� KDVLO�
SHQMXDODQ��DWDV�SHQJJXQDDQ�+.,�PLOLN�
IUDQFKLVRU�GDODP�PHQMDODQNDQ�ELVQLV��

��� .DUDNWHULVWLN� 5R\DOWL� +DN� &LSWD��
\DQJ�0HPSXQ\DL�1LODL�(NRQRPLV�
.DUDNWHULVWLN� UR\DOWL� KDN� FLSWD� EXNX�

\DLWX�
D�� %HUODNX�VHXPXU�KLGXS�SHQXOLV�GLWDPEDK�

���WDKXQ�VHWHODK�3HQXOLVQ\D�PHQLQJJDO��
WHUKLWXQJ�PXODL�WDQJJDO���MDQXDUL�WDKXQ�
EHULNXWQ\D�

� � � � � �6HGDVDU�GHQJDQ�88�1R�����7DKXQ������
WHQWDQJ�+DN�&LSWD� 3DVDO� ��� D\DW� �� �� ���
WHUKDGDS� SHUOLQGXQJDQ� +DN� &LSWD� DWDV�
FLSWDDQ�EXNX��SDPÀHW�GDQ�VHPXD�KDVLO�
NDU\D�WXOLV���ODLQQ\D�

E�� � 9DOXH� \DQJ� VHODOX� EHUWDPEDK�� DSDELOD�
FHWDNDQ� ,� EXNX� WHUVHEXW� KDELV�� XQWXN�
F H W D N D Q � N H � , , � � E L D V D Q \ D � D G D�
SHQ\HPSXUQDDQ� GDUL� &RYHU� EXNX� GDQ�
KDUJD�EXNX�SXQ�GLSDVWLNDQ�OHELK�PDKDO��
%HVDUQ\D�UR\DOWL�WHQWXQ\D�MXJD�VHPDNLQ�
EHVDU�

F�� 'DSDW� PHQJKDVLONDQ� EHEHUDSD� UR\DOWL�
ODLQQ\D�� $SDELOD� LVL� EXNX� WHUVHEXW�
PHQDULN� �� ELDVDQ\D� 1RYHO�� GDQ� DGD�
SLKDN�\DQJ�LQJLQ�PHPEXDW�VLQHWURQ�DWDX�

¿ OP� � WHQ WXQ\D � DGD � SHUK L WXQJDQ�
WHUVHQGLUL� MXJD� WHQWDQJ� UR\DOWL� XQWXN�
OD\DU�NDFD�PDXSXQ�OD\DU�OHEDU��

G�� 3HQGDSDWDQ� \DQJ� EHUNHODQMXWDQ� �� RQ�
JRLQJ�EHQH¿WV����0HPSXQ\DL�SHQJHUWLDQ�
EDKZD� � WHUXV� ±� PHQHUXV� WHWDS� DGD��
PHVNLSXQ�EHVDUQ\D�WLGDN�WHWDS��$SDELOD�
SHQMXDODQ�VHGLNLW��UR\DOWL�\DQJ�GLWHULPD�
VHGLNLW� GHPLNLDQ� MXJD� VHEDOLNQ\D�
VHPDNLQ�ODULV��VHPDNLQ�EHVDU�MXJD�QLODL�
UR\DOWL� \DQJ� GLGDSDWNDQ�� 6HSHUWL�
FRQWRKQ\D� GL� NRWD� 6XUDED\D� GLDGDNDQ�
7KH�%LJ�%DG�:ROI�%RRN�6DOH�6XUDED\D�GL�
-;� �� -DWLP� ([SR�� ,QWHUQDWLRQDO� PXODL�
WDQJJDO����2NWREHU������VDPSDL�GHQJDQ�
���2NWREHU������EXND�QRQVWRS����MDP�
VHODPD����KDUL��WHODK�WHUMXDO��������MXGXO�
EXNX�GDQ� � � ������ �WHUMXDO��*XV�,SXO����
1RYHPEHU� ������� %LVD� GLSHUNLUDNDQ�
EHUDSD�EHVDU�UR\DOWL�\DQJ�GLWHULPD�ROHK�
SHQXOLV��DSDELOD�DGD�HYHQW�EHVDU�VHSHUWL�
LWX�

H�� 6XOLW�GLSUHGLNVL��$UXV�XDQJ�GDUL�UR\DOWL�
WLGDN� GDSDW� GLSUHGLNVL� NDUHQD� SDGD�
XPXPQ\D � S HPED\D U D Q � U R \ D O W L�
GLGDVDUNDQ�SDGD�SHQMXDODQ�SURGXN�\DQJ�

�
EHUPXDWDQ�+.,��0DOFRP�6��'RUULV���������
0HVNLSXQ� PHUXSDNDQ� NDUDNWHULVWLN�
UR\DOWL��GHQJDQ�VXOLWQ\D�GLSUHGLNVL�MXJD�
VHEDJDL� NHOHPDKDQ� GDUL� UR\DOWL� LWX�
VHQGLUL��VHEDE�WLGDN�GDSDW�GLSHUNLUDNDQ�
VHFDUD� SDVWL� EHVDUQ\D� UR\DOWL� \DQJ�
WHQWXQ\D�EHUNDLWDQ� HUDW� GHQJDQ� DQLPR��
VHJPHQ�SHPEDFD�GDQ�EHVDUQ\D�SURPRVL�
DWDXSXQ� �GLVFRXQW� KDUJD� GDUL� EXNX� LWX�
VHQGLUL���
0DV� 5DKPDK� MXJD� PHQMHODVNDQQ\D�

GHQJDQ�PHPEHULNDQ�FRQWRK��-LND�\DQJ�GLMXDO�
DGDODK�UR\DOWL�¿OP�\DQJ�UDZDQ�GLEDMDN��PDND�
QLODL�UR\DOWLQ\D�PHQXUXQ�GDQ�VXOLW�GLSUHGLNVL�
DNLEDW� W LQJJLQ\D� SHPEDMDNDQ� NDUHQD�
SHPED\DUDQ� UR\DOWL� XPXPQ\D� GLGDVDUNDQ�
SDGD� MXPODK� SURGXN� DVOL� \DQJ� WHUMXDO� �0DV�

5DKPDK�� ������� 6HKLQJJD� WLGDN� GDSDW�
GLSUHGLNVL� GHQJDQ� EDQ\DNQ\D� SHPEDMDNDQ�
DWDX� SHODQJJDUDQ�� QLODL� FDVK� ÀRZ� PHQXUXQ�
�0DV�5DKPDK�������

%HEHUDSD� KDO� GLDWDV� VHEDJDL� SHGRPDQ�
DWDX�DFXDQ�SHQWLQJ�XQWXN�SLKDN�%DQN�VHEDJDL�
NUHGLWRU�XQWXN�PHQJXFXUNDQ�PRGDO�SLQMDPDQ�
NHSDGD� GHELWRU� VHKLQJJD� UR\DOWL� KDN� FLSWD�
OD\DN�XQWXN�GLMDGLNDQ�RE\HN�MDPLQDQ��

��

���

'MRNR�+DGL�6DQWRVR�$JXQJ�6XMDWPLNR���5R\DOWL�+DN�&LSWD�



��� 9DOXDVL�GDQ�8ML�7XQWDV�+DN�&LSWD
9DOXDVL�EHUDVDO�GDUL�9DOXDWLRQ��$SDELOD�

YDOXDVL� EHUNDLWDQ� GHQJDQ� KDN� FLSWD� \DQJ�
PHUXSDNDQ� LQWDQJLEOH� DVVHW� �� YDOXDWLRQ� LQ�
LQWDQJLEOH�DVVHW���

´7KH� SURFHVV� RI� LGHQWLI\LQJ� DQG�
PHDVXULQJ�¿QDQFLDO�EHQH¿W�DQG�ULVN�RI�
DQ�DVVHW��LQ�D�SDUWLFXODU�FRQWH[W´�2OJD�
6SDVLF���GDQ����'HVHPEHU�������
9DOXDVL�WHUKDGDS�KDN�FLSWD�\DQJ�KDUXV�

PHQMDGL� SHUKDWLDQ� XWDPD� NDUHQD� MXPODK�
SHQFLSWD� KDN� FLSWD� \DQJ� VDQJDW� EDQ\DN� GDQ�
KDVLO� FLSWDDQ� \DQJ� VDQJDW� EHUDJDP� GHQJDQ�
PHODNVDQDNDQ�XML�WXQWDV��8QWXN�XML�WXQWDV�KDN�
FLSWD�VHQGLUL�MXJD�WLGDN�PHPHUOXNDQ�OHPEDJD�
SHQLODL� GLVHEDENDQ� MXPODK� SLQMDPDQ� \DQJ�
GLNXFXUNDQ�GDUL�%DQN�VHEDJDL�NUHGLWRU�SDGD�
XPXPQ\D� WLGDN� WHUODOX� EHVDU�� 6HGDQJNDQ�
OHPEDJD� SHQLODL� GLSHUOXNDQ� XQWXN� SLQMDPDQ�
P R G D O � G D U L � % D Q N � V H E H V D U � 5 S ��
�������������������VDWX�PLO\DU�UXSLDK��NHDWDV��
'HQJDQ� MXPODK� SLQMDPDQ� \DQJ� WLGDN�
PHPHUOXNDQ� OHPEDJD� SHQLODL�� VHKDUXVQ\D�
SLKDN�%DQN�WLGDN�SHUOX�DGD�NHUDJXDQ�GDODP�
SHQ\DOXUDQ� SLQMDPDQ� PRGDO� GHQJDQ� UR\DOWL�
KDN�FLSWD�VHEDJDL�MDPLQDQQ\D�

vä� -DPLQDQ�)LGXVLD
6HEHQDUQ\D� �5R\DOWL� �KDN� �FLSWD� �EXNX�

GDSDW� �GLMDGLNDQ� �MDPLQDQ� �PHODOXL� �MDPLQDQ�
¿GXVLD� \DQJ� GLDWXU� GDODP� 8QGDQJ�8QGDQJ�
-DPLQDQ� )LGXVLD� GHQJDQ� SHUWLPEDQJDQ�
SHUWLPEDQJDQ�VHEDJDL�EHULNXW��
D�� .RQVHS�MDPLQDQ�¿GXVLD

3DVDO� �� DQJND� �� 8QGDQJ�8QGDQJ�
-DPLQDQ�)LGXVLD�PHQ\DWDNDQ�EDKZD�
³ ) L G X V L D � D G D O D K � S H Q J D O L K D Q�
NHSHPLOLNDQ� VXDWX� EHQGD� DWDV� GDVDU�
NHSHUFD\DDQ� GHQJDQ� NHWHQWXDQ� EDKZD�
EHQGD� \DQJ� KDN� NHSHPLOLNDQQ\D�
G L D O L KNDQ � W H W DS � E H U DGD � G D O DP�
SHQJXDVDDQ�SHPLOLN�EHQGD�
.ULWHULD� EHQGD� DSD� \DQJ� GDSDW�
GLMDPLQNDQ�PHODOXL�¿GXVLD�GLQ\DWDNDQ�
GDODP�3DVDO���D\DW�����EDKZD�
-DPLQDQ� ¿GXVLD� DGDODK� KDN� MDPLQDQ�
DWDV � EHQGD� EHUJHUDN� EDLN� \DQJ�
EHUZXMXG�PDXSXQ�\DQJ�WLGDN�EHUZXMXG�
GDQ� EHQGD� WLGDN� EHUJHUDN� NKXVXVQ\D�
EDQJXQDQ� \DQJ� WLGDN� GDSDW� GLEHEDQL�
K D N � W D QJJXQJDQ � V H E DJ D LPDQD�

GLPDNVXG� GDODP� 8QGDQJ� ±� 8QGDQJ�
1RPRU� �� WDKXQ� ����� WHQWDQJ� +DN�
7DQJJXQJDQ� \DQJ� WHWDS� EHUDGD� GDODP�
SHQJXDVDDQ� SHPEHUL� ¿GXVLD�� VHEDJDL�
DJXQDQ�EDJL�SHOXQDVDQ�XWDQJ� WHUWHQWX��
\DQJ� PHPEHULNDQ� NHGXGXNDQ� \DQJ�
GLXWDPDNDQ� NHSDGD� SHQHULPD� ¿GXVLD�
WHUKDGDS�NUHGLWRU�ODLQQ\D�

E�� 3HPEHEDQDQ�-DPLQDQ�)LGXVLD
3DVDO� �� 8QGDQJ�8QGDQJ� -DPLQDQ�
)LGXVLD� PHUXSDNDQ� SHUMDQMLDQ� LNXWDQ�
GDUL� VXDWX� SHUMDQMLDQ� SRNRN� \DQJ�
PHQLPEXONDQ� NHZDMLEDQ� EDJL� SDUD�
SLKDN�XQWXN�PHPHQXKL�VXDWX�SUHVWDVL��
3DVDO���D\DW�����PHQ\DWDNDQ�
³SHPEHEDQDQ� EHQGD� GHQJDQ� MDPLQDQ�
¿GXVLD� GLEXDW� GHQJDQ� DNWD� QRWDULV�
GDODP�EDKDVD�,QGRQHVLD�GDQ�PHUXSDNDQ�
DNWD�MDPLQDQ�¿GXVLD�´�
3DVDO���PHQ\DWDNDQ��
$NWD� MDPLQDQ�¿GXVLD�PHPXDW� LGHQWLWDV�
SHPEHUL� GDQ� SHQHULPD� ¿GXVLD�� GDWD�
SHUMDQMLDQ�SRNRN�\DQJ�GLMDPLQ�¿GXVLD��
XUDLDQ�PHQJHQDL� EHQGD� \DQJ�PHQMDGL�
REMHN�MDPLQDQ�¿GXVLD��QLODL�SHQMDPLQDQ�
GDQ� QLODL� EHQGD� \DQJ� PHQMDGL� REMHN�
MDPLQDQ�¿GXVLD�

F�� 3 H Q G D I W D U D Q � M D P L Q D Q � ¿ G X V L D�����������������
3HQGDIWDUDQ�MDPLQDQ�¿GXVLD�\DQJ�GLDWXU�
GDODP�3DVDO� ��� D\DW� ���� GDQ�3DVDO� ���
D\DW������3DVDO����D\DW�����PHQ\DWDNDQ�
EDKZD� EHQGD� \DQJ� GLEHEDQL� MDPLQDQ�
¿GXVLD� ZDMLE� GLGDIWDUNDQ�� 6HGDQJNDQ�
SDGD� 3DVDO� ��� D\DW� ���� PHQ\DWDNDQ�
EDKZD�� SHQGDIWDUDQ� MDPLQDQ� ¿GXVLD�
VHEDJDLPDQD�GLPDNVXG�GDODP�3DVDO����
D\DW� ���� GLODNXNDQ� SDGD� NDQWRU�
SHQGDIWDUDQ�¿GXVLD��8QWXN�SHQJDOLKDQ�
MDPLQDQ�¿GXVLD�\DQJ�GLDWXU�GDODP�3DVDO�
���� ���� GDQ� ���� 6HGDQJNDQ� XQWXN�
HNVHNXVL� MDPLQDQ� ¿GXVLD� \DQJ� GLDWXU�
GDODP�3DVDO����V�G�3DVDO����

��� �(NVHNXVL�5R\DOWL�+DN�&LSWD� �GDODP�
-DPLQDQ�)LGXVLD
%HUGDVDUNDQ�NHWHQWXDQ�GDODP�8QGDQJ�

±� 8QGDQJ� -DPLQDQ� )LGXVLD�� NUHGLWRU� GDSDW��
PHODNXNDQ� XSD\D� SHOXQDVDQ� �HNVHNXVL���
\DLWX�
D�� 'HQJDQ� FDUD� PHODNXNDQ� SHQMXDODQ�

REMHN� MDPLQDQ� DWDV� NHNXDVDDQQ\D�
VHQGLUL� DWDX� \DQJ� NHPXGLDQ� GLVHEXW�

���

0DVDODK���0DVDODK�+XNXP��-LOLG����1R����-XOL�������+DODPDQ��������



SDUDWH�HNVHNXVL�
E�� 'HQJDQ�PHQJJXQDNDQ�WLWHO�HNVHNXWRULDO�

PHODOXL� .HWXD� 3HQJDGLODQ� 1HJHUL��
6HGDVDU� GHQJDQ� 3DVDO� ��� 8QGDQJ�
8QGDQJ� -DPLQDQ� )LGXVLD�� � $SDELOD�
GHELWRU� DWDX� 3HPEHUL� )LGXVLD� FLGHUD�
MDQML�� HNVHNXVL� WHUKDGDS� %HQGD� \DQJ�
PHQMDGL� REMHN� -DPLQDQ� )LGXVLD� GDSDW�
GLODNXNDQ� GHQJDQ� FDUD�� � 3HODNVDQDDQ�
W L WH O � HNVHNXWRU LD O � VHEDJDLPDQD�
GLPDNVXG�GDODP�3DVDO����D\DW�����ROHK�
3HQHULPD� )LGXVLD�� 6HUWL¿NDW� -DPLQDQ�
)LGXVLD� VHEDJDLPDQD� GLPDNVXG� GDODP�
D\D W � � � � � PHPSXQ\D L � NHNXD W DQ�
HNVHNXWRULDO � \DQJ� VDPD� GHQJDQ��
SXWXVDQ� � SHQJDGLODQ� \DQJ� WHODK�
PHPSHUROHK�NHNXDWDQ�KXNXP�WHWDS�

F�� 0HODNXNDQ�SHQMXDODQ�GL�EDZDK�WDQJDQ�
EHUGDVDUNDQ� NHVHSDNDWDQ� SDUD� SLKDN�
XQWXN� PHQGDSDWNDQ� KDUJD� SHQMXDODQ�
\DQJ�OHELK�WLQJJL�
6 H O DQ M X W Q\D � E DJD LPDQD � XQ W XN�
PHNDQLVPH� GDODP� � PHODNVDQDNDQ��
HNVHNXVL� UR\DOWL� KDN� FLSWD� � GHELWRU�
DSDELOD�ZDQSUHVWDVL� WHUKDGDS� NUHGLWRU��
.HWHQWXDQQ\D� DGDODK� XQWXN� GHELWRU�
GDODP��PHODNVDQDNDQ�VHPXD�SHUMDQMLDQ�
GHQJDQ� NUHGLWRU�� WHQWX� GDQ� KDUXV� GL�
%DQN� \DQJ� VDPD� DUWLQ\D� EDKZD�%DQN�
VHEDJDL� NUHGLWRU� XQWXN� SHQ\DOXUDQ�
PRGDO� GDQ� %DQN� VHEDJDL� UHNHQLQJ�
S H Q H U L P D D Q � U R \ D O W L � G D U L�
SHQHUELW�&RQWRKQ\D� �� %DQN� %1,� ���
VHEDJDL� NUHGLWRU� GDQ� GHELWRU� KDUXV�
PHPEXDW�� PHPEXND� MXJD� UHNHQLQJ� GL�
%DQN� %1,� ��� � XQWXN� SHPED\DUDQ�
UR\DOWLQ\D�
'DODP� PHODNVDQDNDQ� HNVHNXVL� UR\DOWL�
KDN� FLSWD� GDSDW� GLODNXNDQ� ROHK� %DQN��
GHQJDQ� SDUDWH� HNVHNXVL� \DQJ� VHGDVDU�
GHQJDQ�HNVHNXVL�-DPLQDQ�)LGXVLD�SDGD�
3DVDO����D\DW�������KXUXI���E���8QGDQJ�±�
8QGDQJ�-DPLQDQ�)LGXVLD���
³$SDELOD� GHELWRU� DWDX� 3HPEHUL� )LGXVLD�
FLGHUD� MDQML�� HNVHNXVL� WHUKDGDS� %HQGD�
\DQJ� PHQMDGL� REMHN� -DPLQDQ� )LGXVLD�
GDSDW�GLODNXNDQ�GHQJDQ�FDUD���

G�� � � 3HQMXDODQ� %HQGD� \DQJ� PHQMDGL� REMHN�
-DPLQDQ� )LGXVLD� DWDV� NHNXDVDDQ�
3HQHULPD� )LGXVLD� VHQGLUL� PHODOXL�
SHOHODQJDQ� XPXP� VHUWD� PHQJDPELO�
SHOXQDVDQ� SLXWDQJQ\D� GDUL� KDVLO�

SHQMXDODQ��́
0HNDQLVPH� SHODNVDQDDQQ\D� EDKZD�
5R\DOWL�KDN�FLSWD�VHEDJDL�LPEDODQ�GDUL�
SHQHUELW� \DQJ�PHUXSDNDQ� KDN� WDJLKDQ�
GLPDVD� PHQGDWDQJ� � XQWXN� � GHELWRU�
WHUVHEXW�� � GDSDW� GLMXDO� ROHK� %DQN�
VHEDJDL� NUHGLWRU�� 'HQJDQ� DGDQ\D�
UHNHQLQJ� �WDEXQJDQ� �VHEDJDL�VDOGR�GDUL�
SHPED\DUDQ� UR\DOWL� GHELWRU� GDUL�
SHQHUELW� WHUVHEXW� GDSDW� GLFDLUNDQ�
�GLXDQJNDQ�� DWDX� GLMXDO� ROHK� %DQN��
DSDELOD� GHELWRU� ZDQSUHVWDVL� WHUKDGDS�
%DQN� GDODP� SHUMDQMLDQ� DQWDUD� NHGXD�
EHODK�SLKDN�

&�� 6LPSXODQ
� %HUGDVDUNDQ� SHPEDKDVDQ� GL� DWDV��

PDND� GDSDW� GLWDULN� VLPSXODQ� VHEDJDL�
EHULNXW��

��� .DUDNWHULVWLN� UR\DOWL� KDN� FLSWD� EXNX�
\DLWX� �� %HUODNX� VHXPXU� KLGXS� SHQXOLV�
GLWDPEDK� ��� WDKXQ� VHWHODK� SHQXOLVQ\D�
PHQ L QJJD O � � 9D OXH � \ DQJ � V H O D O X�
EHUWDPEDK�� 'DSDW� PHQJKDVLONDQ�
E HEH U DSD � U R\D O W L � O D L QQ\D � � G DQ�
3HQGDSDWDQ� \DQJ� EHUNHODQMXWDQ� �� RQ�
JRLQJ�EHQH¿WV���6HEHQDUQ\D�UR\DOWL�KDN�
FLSWD� EXNX� VXGDK� PHPHQXKL� V\DUDW�
VHEDJDL�MDPLQDQ�\DLWX�PHPSXQ\DL�QLODL�
H NRQRP L V � G D Q � G DS D W � G L S L Q G DK�
WDQJDQNDQ�

��� 'DODP�PHODNVDQDNDQ� HNVHNXVL� UR\DOWL�
KDN� FLSWD� GDSDW� GLODNXNDQ� ROHK� %DQN��
GHQJDQ� SDUDWH� HNVHNXVL� \DQJ� VHGDVDU�
GHQJDQ�HNVHNXVL�-DPLQDQ�)LGXVLD�SDGD�
3DVDO����D\DW�������KXUXI���E���8QGDQJ�±�
8QGDQJ�-DPLQDQ�)LGXVLD��

'$)7$5�3867$.$

�%XNX
$EGXO�+D\�0DUKDLQLV�������+XNXP�3HUGDWD�

<D Q J � $ N D Q � % H UP D Q I D D W � % D J L�
3HUEDQNDQ�&HW�.H��� %DGDQ� 3HQHUELW�
<D\DVDQ� 3HPELQDDQ� .HOXDUJD� 831�
9HWHUDQ��

)U LHGPDQ�:ROIJDQJ������ � /DZ� LQ � D�
&KDQJLQJ� 6RFLHW\�� 3HQJXLQ� %RRNV��
0LGGOHVH[

-HQHG�5DKPL������ � � � +DN� .HND\DDQ�
,QWHOHNWXDO�� 3HQ\DODKJXQDDQ� +DN�

���

'MRNR�+DGL�6DQWRVR�$JXQJ�6XMDWPLNR���5R\DOWL�+DN�&LSWD�



(NVNOXVLI��$LUODQJJD�8QLYHUVLW\�3UHVV
����������������+XNXP�+DN�&LSWD���&RS\ULJKW
V�

/DZ����&LWUD�$GLW\D�%DNWL�%DQGXQJ
-U�:LO O LDP� )R[����� � � ,Q WHUQDW LRQDO�

&RPPHUFLDO�$JUHHPHQWV��%RVWRQ�86$�
.OXZHU�/DZ�DQG�7D[DWLRQ�3XEOLVKHU

0DKPXG� 0DU]XNL�� 3HWHU������� SHQHOLWLDQ�
KXNXP�HGLV�UHYLVL��3UHQDGDPHGLD�*URXS�

5RLVDK�� .KROLV������.RQVHS� +XNXP� +DN�
.HND\DDQ� ,QWHOHNWXDO� �+.,�� 6HMDUDK��
3HQJHUWLDQ�GDQ�)LORVR¿�3HQJDNXDQ�+.,�
GDUL�PDVD�NH�PDVD�6HWDUD�3UHVV��0DODQJ

6XMDWPLNR�$JXQJ������ �� 3HUNHPEDQJDQ�
+XNXP�3HUGDWD�GL�,QGRQHVLD��%DJLDQ�;�
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