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<XVGDQL�


$EVWUDFW

7KH�IROORZLQJ�DUWLFOH�GHVFULEHV�WKH�VRXUFH�RI�RZQHUVKLS�LQ�,VODPLF�ODZ�YLHZSRLQW��7KH�EDVLF�

FRQFHSW�RI�RZQHUVKLS�LQ�,VODPLF�ODZ�SHUVSHFWLYH�KDV�D�SDUWLFXODU�FRQFHSW�LI�LW�FRPSDUHV�

ZLWK� WKDW� RI� &LYLO� /DZ�� &DSLWDOLVP� DQG� 6RFLDOLVP�� HVSHFLDOO\� LQ� WHUPV� RI� WKH� VRXUFH� RI�

RZQHUVKLS�� 7KH� ZULWHU� RI� WKH� DUWLFOH� GHFODUHV� WKDW� WKH� VRXUFHV� RI� RZQHUVKLS� LQ� ,VODPLF�

YLHZSRLQW�DUH�LKUDP�DO�PHJDZDWW��DG��NKDOD¿\DW��DQG�WDZDOOXG�PLQ�PDPOXN��7KH�FRQFHSW�RI�

DTG�RU�WUDQVDFWLRQ�DV�D�VRXUFH�RI�RZQHUVKLS�LQ�,VODPLF�VRFLDO�ODZ��PXVOLPV�VKRXOG�GHYHORS�

WKH�QHZ�NLQGV�RI�DTG�LQ�DFFRUG�ZLWK�WKH�IUHH�RI�WKH�FRQWUDFW�SULQFLSOH�LQ�,VODPLF�ODZ��7R�

GHYHORS�WKH�QHZ�NLQGV�RI�DTG�LQ�,VODPLF�ODZ�LV�VR�LPSRUWDQW�LQ�WKH�FRQWH[W�RI�UHVSRQVH�WKH�

GHYHORSPHQW�RI�WKH�PRGHUQ�VRFLDO�PDWWHUV�

$�� 3HQGDKXOXDQ

� 'DODP� LVWLODK� WHNQLV�KXNXP�,VODP��¿TK�PX¶DPDODK�GLDUWLNDQ�VHEDJDL�EDJLDQ�GDUL�

KXNXP� ,VODP� \DQJ� PHQJDWXU� KXEXQJDQ�KXEXQJDQ� NHSHUGDWDDQ� DQWDUPDQXVLD�� -DGL�

¿TK�PX¶DPDODK�GDSDW�GLNDWDNDQ�VHEDJDL� KXNXP�SHUGDWD� ,VODP��1DPXQ�¿TK�PX¶DPDODK�

VHEDJDL� KXNXP� SHUGDWD� ,VODP� OHELK� VHPSLW� UXDQJ� OLQJNXSQ\D� GDULSDGD� KXNXP� SHUGDWD�

GDODP�LVWLODK�LOPX�KXNXP�SDGD�XPXPQ\D��'DODP�KXNXP�SHUGDWD�,VODP��¿TK�PX¶DPDODK��

WLGDN�WHUFDNXS�KXNXP�NHOXDUJD��'DODP�KXNXP�,VODP��KXNXP�NHOXDUJD�PHUXSDNDQ�FDEDQJ�

KXNXP� WHUVHQGLUL� \DQJ� EHUDGD� GL� OXDU� KXNXP�SHUGDWD� �¿TK�PXDPDODW��� )LTK�PX¶DPDODK�

�KXNXP�SHUGDWD� ,VODP��KDQ\D�PHOLSXWL� KXNXP�EHQGD� �QD]DUL\\DWXO�DPZDO�ZD�PLONL\\DK��

GDQ�KXNXP�SHULNDWDQ��QD]DUL\\DWXO�LOWL]DP��

� 'DODP�KXNXP�EHQGD�GLSHODMDUL��DQWDUD�ODLQ�SHQJHUWLDQ�EHQGD��DO�PDO��GDQ�PDFDP�



$O�0DZDULG�(GLVL�,;�7DKXQ�������������

PDFDPQ\D��KDN�GDQ�SHQGXNXQJQ\D��\DQJ�PHOLSXWL�NRQVHS�KDN�GDQ�NHZDMLEDQ��PDFDP�

PDFDP�KDN��SHQGXNXQJ�KDN�GDQ�NHFDNDSDQQ\D��KDN�PLOLN��\DQJ�PHOLSXWL��NRQVHS�KDN�PLOLN��

PDFDP�PDFDP�KDN�PLOLN�GDQ�VXPEHU�VXPEHU�SHPLOLNDQ�DWDX�FDUD�FDUD�PHPSHUROHK�KDN�

PLOLN���'DODP�WXOLVDQ�EHULNXW�DNDQ�GLXUDLNDQ�VHFDUD�VLQJNDW�WHQWDQJ�VXPEHU�VXPEHU�

KDN�PLOLN�GDODP�SHUVSHNWLI�KXNXP�,VODP��1DPXQ�GHPLNLDQ��VHEDJDL�NHOHQJNDSDQ�

GDUL�SHPEDKDVDQ�WHUVHEXW�GDODP�WXOLVDQ�LQL�MXJD�GLNHPXNDNDQ�WHQWDQJ�SHQJHUWLDQ�

KDN� PLOLN�� PDFDP�PDFDP� KDN� PLOLN�� GDQ� KDO�KDO� \DQJ� WHUNDLW� HUDW� GHQJDQ� KDN�

PLOLN��

%�� 3HQJHUWLDQ�+DN�0LOLN

0LOLN� VHFDUD� EDKDVD� EHUDUWL� SHQJXDVDDQ� WHUKDGDS� VHVXDWX�� DWDX� VHVXDWX�

\DQJ�GLPLOLNL��+XEXQJDQ�VHVHRUDQJ�GHQJDQ�VHVXDWX�KDUWD�\DQJ�GLDNXL�ROHK�V\DUD¶�

\DQJ� PHQMDGLNDQQ\D� PHPSXQ\DL� NHNXDVDDQ� NKXVXV� WHUKDGDS� KDUWD� WHUVHEXW�

VHKLQJJD� LD� GDSDW� PHODNXNDQ� WLQGDNDQ� KXNXP� WHUKDGDS� KDUWD� LWX�� NHFXDOL� DGD�

KDODQJDQ�V\DUD¶��

$GD�EHEHUDSD�GH¿QLVL�PLOLN�\DQJ�GLNHPXNDNDQ�XODPD�¿TK��QDPXQ�HVHQVLQ\D�

VDPD��0LOLN�DGDODK�SHQJNKXVXVDQ�WHUKDGDS�VXDWX�EHQGD�\DQJ�PHPXQJNLQNDQQ\D�

XQWXN� EHUWLQGDN� KXNXP� WHUKDGDS� EHQGD� WHUVHEXW� VHVXDL� GHQJDQ� NHLQJLQDQQ\D�

VHODPD�WLGDN�DGD�KDODQJDQ�V\DUD¶�VHUWD�PHQJKDODQJL�RUDQJ�ODLQ�XQWXN�EHUWLQGDN�

KXNXP� WHUKDGDS� EHQGD� WHUVHEXW�� $UWLQ\D�� EHQGD� \DQJ� GLNKXVXVNDQ� NHSDGD�

VHVHRUDQJ�VHSHQXKQ\D�EHUDGD�GDODP�SHQJXDVDDQQ\D��6HKLQJJD�RUDQJ�ODLQ�WLGDN�

ELVD�EHUWLQGDN�GDQ�PHPDQIDDWNDQQ\D��3HPLOLN�KDUWD�WHUVHEXW�EHEDV�XQWXN�EHUWLQGDN�

KXNXP� WHUKDGDS�KDUWDQ\D�� VHSHUWL� MXDO� EHOL�� KLEDK��ZDNDI� GDQ�PHPLQMDPNDQQ\D�

NHSDGD�RUDQJ�ODLQ��VHODPD�WLGDN�DGD�KDODQJDQ�GDUL�V\DUD¶��&RQWRK�KDODQJDQ�V\DUD¶�

PLVDOQ\D� RUDQJ� WHUVHEXW� EHOXP� FDNDS� EHUWLQGDN� KXNXP� �VHSHUWL� DQDN� NHFLO� GDQ�

RUDQJ�JLOD��DWDX�NHFDNDSDQ�KXNXPQ\D�KLODQJ��VHSHUWL�MDWXK�SDLOLW��VHKLQJJD�GDODP�

KDO�KDO�WHUWHQWX�LD�WLGDN�GDSDW�EHUWLQGDN�KXNXP�WHUKDGDS�PLOLN�VHQGLUL��

6HGDQJNDQ� KDN� PLOLN� PHQXUXW� .LWDE� 8QGDQJ�8QGDQJ� +XNXP� 3HUGDWD�

GLGH¿QLVLNDQ�VHEDJDL�KDN�XQWXN�PHQLNPDWL�NHJXQDDQ�VHVXDWX�NHEHQGDDQ�GHQJDQ�

OHOXDVD��GDQ�XQWXN�EHUEXDW�EHEDV�WHUKDGDS�NHEHQGDDQ�WHUVHEXW�GHQJDQ�NHGDXODWDQ�

VHSHQXKQ\D�� DVDO� WLGDN� EHUWHQWDQJDQ� GHQJDQ� XQGDQJ�XQGDQJ� DWDX� SHUDWXUDQ�

XPXP�\DQJ�GLWHWDSNDQ�ROHK�VXDWX�NHNXDVDDQ�\DQJ�EHUKDN�PHQHWDSNDQQ\D��GDQ�

WLGDN� PHQJJDQJJX� KDN�KDN� RUDQJ� ODLQ�� NHVHPXDQ\D� GHQJDQ� WLGDN� PHQJXUDQJL�

NHPXQJNLQDQ� DNDQ� SHQFDEXWDQ� KDN� LWX� GHPL� NHSHQWLQJDQ� XPXP�EHUGDVDU� DWDV�

NHWHQWXDQ�XQGDQJ�XQGDQJ�GDQ�GHQJDQ�SHPED\DUDQ�JDQWL�UXJL���

�$V\�6\DWLEL��DO�0XZDIDTDW�¿�8VXO�DO�$KNDP��7WS��'DU�DO�)LNU��������,,�����
�$]�=DUTD¶��DO�)LTK�DO�,VODPL�¿�6DXELKL�DO�-DGLG��'DPDVNXV��0DWDEL�$OLI�%D¶�DO�$GLE�����������

���
�,ELG��GDQ�$VPXQL�0XKDPPDG�7KDKLU�³�DO�0LONL\DW�ZDGXUXKD�¿�7DQPL\DW�DO�,TWLVDG�DO�,VODPL´��

GDODP�0LOODK�-XUQDO�6WXGL�$JDPD�9RO�,,��1R�����-DQXDUL�������<RJ\DNDUWD��3URJUDP�0DJLVWHU�6WXGL�

,VODP�8,,��KOP��������
�5�� 6XEHNWL� GDQ� 5�� 7MLWURVXGLELR������� .LWDE� 8QGDQJ�8QGDQJ� +XNXP� 3HUGDWD�� �-DNDUWD��

3UDGQ\D�3DUDPLWD���+OP�����
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&�� 0DFDP�+DN�0LOLN

'DUL� VHJL� VLIDW� NHSHPLOLNDQ� WHUKDGDS�KDUWD��XODPD�¿TK�PHPEDJL�SHPLOLNDQ�

NHSDGD�GXD�EHQWXN��

��� 0LOLN� VHPSXUQD� �DO�PLON� DW�WDPP��� \DLWX� DSDELOD� PDWHUL� GDQ� PDQIDDW� KDUWD�

GLPLOLNL�VHSHQXKQ\D�ROHK�VHVHRUDQJ�VHKLQJJD�VHOXUXK�KDN�\DQJ�WHUNDLW�GHQJDQ�

KDUWD�EHUDGD�GL�EDZDK�SHQJXDVDDQQ\D��0LOLN�VHSHUWL�LQL�EHUVLIDW�PXWODN��WLGDN�

GLEDWDVL�PDVD�� GDQ� WLGDN� ELVD� GLJXJXUNDQ� RUDQJ� ODLQ��0LVDOQ\D�� RUDQJ� \DQJ�

PHPLOLNL� VHEXDK� UXPDK�DNDQ� EHUNXDVD� SHQXK� WHUKDGDS� UXPDK� LWX� GDQ� ELVD�

PHPDQIDDWNDQQ\D�VHFDUD�EHEDV�

��� 0LOLN� WLGDN� VHPSXUQD� �DO�PLON� DQ�QDTLV��� \DLWX� DSDELOD� VHVHRUDQJ� KDQ\D�

PHQJXDVDL� PDWHUL� KDUWD� WHWDSL� PDQIDDWQ\D� GLNXDVDL� RUDQJ� ODLQ�� 8ODPD�

¿TK� PHQ\DWDNDQ� EDKZD� SHPLOLNDQ� PDQIDDW� �DO�PLON� DQ�QDTLV�� GDSDW� WHUMDGL�

PHODOXL�OLPD�FDUD��\DLWX��DO�,¶DUDK��SLQMDP�PHPLQMDP��DNDG�WHUKDGDS�SHPLOLNDQ�

PDQIDDW�WDQSD�JDQWL�UXJL����LMDUDK��VHZD�PHQ\HZD��SHPLOLNDQ�PDQIDDW�GHQJDQ�

NHZDMLEDQ�PHPED\DU�JDQWL�UXJL�VHZD���ZDNDI��DNDG�SHPLOLNDQ�PDQIDDW�XQWXN�

NHSHQWLQJDQ� RUDQJ� \DQJ� GLEHUL� ZDNDI� VHKLQJJD� LD� EROHK� PHPDQIDDWNDQ�

VHL]LQQ\D��ZDVLDW� �DNDG�\DQJ�EHUVLIDW�SHPEHULDQ�VXNDUHOD�GDUL�SHPLOLN�KDUWD�

NHSDGD�RUDQJ�ODLQ�WDQSD�JDQWL�UXJL�\DQJ�EHUODNX�VHWHODK�\DQJ�PHPEHUL�ZDVLDW�

ZDIDW���GDQ� LEDKDK��SHQ\HUDKDQ�PDQIDDW�PLOLN�VHVHRUDQJ�NHSDGD�RUDQJ�ODLQ��

VHSHUWL�PHQJL]LQNDQ�VHVHRUDQJ�PHQLPED�DLU�GDUL�VXPXUQ\D�GDQ�PHQ\HGLDNDQ�

KDUWD�XQWXN�NHSHQWLQJDQ�XPXP���3HUEHGDDQ�DO�PLON�DW�WDPP�GHQJDQ�DO�LEDKDK�

DGDODK�EDKZD�GDODP�DO�PLON�DW�WDPP�VHVHRUDQJ�EHUWLQGDN�WHUKDGDS�PLOLNQ\D�

WDQSD�KDUXV�PLQWDN�L]LQ�NHSDGD�VLDSD�SXQ��VHGDQJNDQ�GDODP�DO�LEDKDK�KDUWD�

VHVHRUDQJ�KDQ\D�GDSDW� GLPDQIDDWNDQ�RUDQJ� ODLQ�DWDV�GDVDU� L]LQ�SHPLOLNQ\D�

DWDX�L]LQ�XPXP�\DQJ�GLWHQWXNDQ�WHUKDGDS�KDUWD�MLND�KDUWD�LWX�PHUXSDNDQ�PLOLN�

EHUVDPD��

/HELK�MDXK�ODJL��XODPD�¿TK�PHPEDJL�KDUWD�\DQJ�ELVD�GLPLOLNL�VHVHRUDQJ�NHSDGD�

WLJD� EHQWXN�� \DLWX�� ���+DUWD� \DQJ� ELVD� GLPLOLNL� GDQ� GLMDGLNDQ� GDODP�SHQJXDVDDQ�

VHVHRUDQJ� VHFDUD� NKXVXV��PLVDOQ\D�PLOLN� \DQJ� GLKDVLONDQ�PHODOXL� VHEDE�VHEDE�

SHPLOLNDQ�����+DUWD�\DQJ�VDPD�VHNDOL�WLGDN�ELVD�GLMDGLNDQ�PLOLN�SULEDGL��\DLWX�KDUWD�

\DQJ�GLWHWDSNDQ�XQWXN�NHSHQWLQJDQ�XPXP���VHSHUWL�MDODQ�XPXP��MHPEDWDQ��EHQWHQJ�

GDQ�WDPDQ�NRWD�����+DUWD�\DQJ�KDQ\D�ELVD�GLPLOLNL�DSDELOD�DGD�GDVDU�KXNXP�\DQJ�

PHPEROHKNDQQ\D��VHSHUWL�KDUWD�ZDNDI�\DQJ�ELD\D�SHPHOLKDUDDQQ\D�PHOHELKL�QLODL�

KDUWD� WHUVHEXW�� 'DODP� NHDGDDQ� VHSHUWL� LQL�� KDUWD� EROHK� GLMXDO�� GLKLEDKNDQ� DWDX�

GLMDGLNDQ�PLOLN�SULEDGL��

'DUL�VHJL�REMHN��SHPLOLNDQ�WHUEDJL�WLJD�EHQWXN�����0LON�DO�µDLQ��\DNQL�SHPLOLNDQ�

EHUXSD� EHQGD�� EDLN� EHQGD� WHWDS� DWDXSXQ� EHUJHUDN�� ���0LON� DO�PDQID¶DK�� \DNQL�

SHPLOLNDQ�WHUKDGDS�PDQIDDW�VXDWX�EHQGD�����0LON�DG�GDLQ��\DNQL�SHPLOLNDQ�WHUKDGDS�

�7LP�5HGDNVL�� (QVLNORSHGL�+XNXP� ,VODP� �� -DNDUWD�� 37� ,FKWLDU�%DUX�9DQ�+RHYH�� ������� ,9�

�����
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Yusdani

Sumber Hak Milik Dalam Perspektif Hukum Islam



$O�0DZDULG�(GLVL�,;�7DKXQ�������������

XWDQJ�\DQJ�DGD�SDGD�RUDQJ�ODLQ��

'DUL�VHJL�REMHN�KDN�PLOLN��PHQXUXW�XODPD�¿TK��KDN�PLOLN�WHUEDJL�DWDV��KDTT�

PDOL� �KDN� \DQJ� WHUNDLW� GHQJDQ� KDUWD��� KDTT� JDLU� PDOL� �KDN� \DQJ� EXNDQ� KDUWD���

KDTT� DV\�V\DNKVL� �KDN� SULEDGL��� KDTT� DO�µDLQL� �KDN�PDWHUL��� KDTT�PXMDUUDG� �KDN�

VHPDWD�PDWD��� GDQ� KDTT� JDLU� PXMDUUDG� �� \DQJ� EXNDQ� KDN� VHPDWD�PDWD��� <DQJ�

GLPDNVXG�GHQJDQ�KDTT�PDOL��MDPDN��DO�KXTXT�DO�PDOL\\DK���DGDODK�KDN�KDN�\DQJ�

WHUNDLW�GHQJDQ�NHKDUWDEHQGDDQ�GDQ�PDQIDDW��VHSHUWL�KDN�SHQMXDO�WHUKDGDS�KDUJD�

EDUDQJ�\DQJ�GLMXDO�GDQ�KDN�SHPEHOL�WHUKDGDS�EDUDQJ�\DQJ�GLEHOL��KDTT�DO��LUWLIDT��

KDN� NKLDU�� GDQ� KDN� SHQ\HZD� WHUKDGDS� VHZDDQQ\D�� 6HGDQJNDQ� KDTT� JDLU� PDOL�

�MDPDN�� DO�KXTXT� JDLU� DO�PDOL\\DK�� DGDODK� KDN�KDN� \DQJ� WLGDN� WHUNDLW� GHQJDQ�

NHKDUWDEHQGDDQ��VHSHUWL�KDN�NLVDV��VHOXUXK�KDN�DVDVL�PDQXVLD��KDN�ZDQLWD�GDODP�

WDODN� NDUHQD� VXDPLQ\D� WLGDN� PHPEHULQ\D� QDINDK�� KDN� VXDPL� XQWXN� PDQDODN�

LVWULQ\D�NDUHQD�LVWULQ\D�PDQGXO��KDN�KDGDQDK��KDN�SHUZDOLDQ�WHUKDGDS�VHVHRUDQJ��

GDQ�KDN�KDN�SROLWLN�VHVHRUDQJ��

+DTT�DV\�V\DNKVL�DGDODK�KDN�\DQJ�GLWHWDSNDQ�V\DUD¶�EDJL�VHRUDQJ�SULEDGL�

EHUXSD�NHZDMLEDQ�WHUKDGDS�RUDQJ�ODLQ��VHSHUWL�KDN�SHQMXDO�XQWXN�PHQHULPD�KDUJD�

EDUDQJ� \DQJ� GLMXDO� GDQ� KDN� SHPEHOL� XQWXN� PHQHULPD� EDUDQJ� \DQJ� GLEHOL�� KDN�

VHVHRUDQJ� WHUKDGDS�XWDQJ��KDN�VHVHRUDQJ�XQWXN�PHQHULPD�JDQWL�NHUXJLDQ��GDQ�

KDN� LVWUL� DWDX� NHUDEDW� XQWXN�PHQHULPD� QDINDK�� 6HPHQWDUD� KDTT� DO�µDLQL� DGDODK�

KDN�VHVHRUDQJ�\DQJ�GLWHWDSNDQ�V\DUD¶�WHUKDGDS�VHVXDWX�]DW��VHKLQJJD�LD�PHPLOLNL�

NHNXDVDDQ�SHQXK�XQWXN�PHQJJXQDNDQ�GDQ�PHQJHPEDQJNDQ�KDNQ\D�LWX��VHSHUWL�

KDN� PHPLOLNL� VHVXDWX� EHQGD�� KDTT� DO�LUWLIDT�� GDQ� KDN� WHUKDGDS� EHQGD� \DQJ�

GLMDGLNDQ�VHEDJDL�MDPLQDQ�XWDQJ��

%HUNDLWDQ� GHQJDQ� KDTT� DV\�V\DNKVL� GDQ� KDTT� DO�µDLQL�� XODPD� ¿TK�

PHQJHPXNDNDQ� EHEHUDSD� NHLVWLPHZDDQ� PDVLQJ�PDVLQJ�� +DTT� DO�µDLQL� EHUVLIDW�

SHUPDQHQ�GDQ�PHQJLNXWL�SHPLOLNQ\D��VHNDOLSXQ�EHQGD�LWX�EHUDGD�GL�WDQJDQ�RUDQJ�

ODLQ��0LVDOQ\D��DSDELOD�KDUWD�VHVHRUDQJ�GLFXUL�NHPXGLDQ�GLMXDO�ROHK�SHQFXUL�NHSDGD�

RUDQJ�ODLQ��KDN�SHPLOLN�EDUDQJ�\DQJ�GLFXUL�LWX�WHWDS�DGD�GDQ�LD�EHUKDN�XQWXN�PHQXQWXW�

DJDU�KDUWD�\DQJ�PHQMDGL�KDNQ\D�LWX�GLNHPEDOLNDQ��6HGDQJNDQ�KDN�VHSHUWL�LQL�WLGDN�

EHUODNX�GDODP�KDTT�DV\�V\DNKVL��3HUEHGDDQ�DQWDUD�NHGXD�KDN� WHUVHEXW�DGDODK�

KDN� VHVHRUDQJ� GDODP�KDTT� DO�µDLQL� WHUNDLW� ODQJVXQJ� GHQJDQ�PDWHUL�� VHGDQJNDQ�

KDN� GDODP�KDTT� DV\�V\DNKVL�PHUXSDNDQ� KDN� \DQJ� EHUNDLWDQ� GHQJDQ� WDQJJXQJ�

MDZDE�VHVHRUDQJ�\DQJ�WHODK�PXNDOODI��0DWHUL�GDODP�KDTT�DO�µDLQL�ELVD�EHUSLQGDK�

WDQJDQ��VHGDQJNDQ�SDGD�KDTT�DV\�V\DNKVL�WLGDN�GDSDW�GLJXJXUNDQ��NDUHQD�KDN�LWX�

WHUGDSDW�GDODP�GLUL�VHVHRUDQJ��NHFXDOL�SHPLOLN�KDN�LWX�ZDIDW��0LVDOQ\D��KDTT�DV\�

V\DNKVL�\DQJ�EHUNDLWDQ�GHQJDQ�XDQJQ\D�\DQJ�GLSLQMDP�ROHK�RUDQJ�ODLQ��6HNDOLSXQ�

KDUWD�SLKDN�SHPLQMDP�SXQDK�KDELV��KDTT�DV\�V\DNKVL�SHPEHUL�XWDQJ�WHWDS�XWXK��

WLGDN�JXJXU�GHQJDQ�KDQFXUQ\D�KDUWD�PLOLN�RUDQJ�\DQJ�EHUXWDQJ��+DO�LQL�GLVHEDENDQ�

XWDQJ� LWX� EHUNDLWDQ� GHQJDQ� WDQJJXQJ� MDZDE� VHVHRUDQJ� XQWXN� PHPED\DUQ\D��

EXNDQ�EHUNDLWDQ�ODQJVXQJ�GHQJDQ�KDUWD�\DQJ�GLPLOLNL�ROHK�RUDQJ�\DQJ�EHUXWDQJ��

�,ELG�
�,ELG��,,����������
�,ELG��
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7DQJJXQJ�MDZDE�WLGDN�ELVD�GLJXJXUNDQ���

'�� 6XPEHU�VXPEHU�+DN�0LOLN

8ODPD�¿TK�VHSDNDW�PHQ\DWDNDQ�EDKZD�VXPEHU�DWDX�SHQ\HEDE�DGDQ\D�KDN�

PLOLN�LWX�DGDODK�V\DUD¶��1DPXQ�GHPLNLDQ��DGDNDODQ\D�V\DUD¶�PHQHWDSNDQ�KDN�KDN�

LWX�VHFDUD�ODQJVXQJ�WDQSD�VHEDE�GDQ�DGDNDODQ\D�PHODOXL�VXDWX�VHEDE��V\DUD¶�\DQJ�

PHQHWDSNDQ�KDN�KDN�VHFDUD� ODQJVXQJ� WDQSD�VHEDE�DGDODK�VHSHUWL�PHPEHULNDQ�

QDINDK�NHSDGD�NHUDEDW��ODUDQJDQ�PHQJNRQVXPVL�KDO�\DQJ�GLKDUDPNDQ�V\DUD¶��GDQ�

NHEROHKDQ�PHPDQIDDWNDQ�VHOXUXK�\DQJ�EDLN��6HGDQJNDQ�V\DUD¶�\DQJ�PHQHWDSNDQ�

KDN�PHODOXL�VXDWX�VHEDE��PLVDOQ\D��GDODP�SHUVRDODQ�SHUNDZLQDQ��$NLEDW�GDUL�VXDWX�

SHUNDZLQDQ�PXQFXOODK�KDN�GDQ�NHZDMLEDQ�PHPED\DU�QDINDK��,VWUL�PHPSXQ\DL�KDN�

XQWXN�GLQDINDKL�VXDPLQ\D��PXQFXO�SXOD�KDN�ZDULV�PHZDULVNDQ�DQWDUD�VXDPL�GDQ�

LVWUL��GDQ�VHEDJDLQ\D���

8ODPD� ¿TK� PHQHWDSNDQ� EDKZD� \DQJ� GLPDNVXGNDQ� GHQJDQ� VHEDE� DWDX�

SHQ\HEDE� GL� VLQL� DGDODK� VHEDE�VHEDE� ODQJVXQJ� \DQJ� EHUDVDO� GDUL� V\DUD¶� DWDX�

GLDNXL�ROHK�V\DUD¶��$WDV�GDVDU�LWX��PHQXUXW�XODPD�¿TK�VXPEHU�KDN�LWX�DGD�OLPD������

V\DUD¶��VHSHUWL�EHUEDJDL�LEDGDK�\DQJ�GLSHULQWDKNDQ������DNDG��VHSHUWL�DNDG�MXDO�EHOL��

KLEDK�GDQ�ZDNDS�GDODP�SHPLQGDKDQ�KDN�PLOLN������NHKHQGDN�SULEDGL��VHSHUWL�MDQML�

GDQ�QD]DU������SHUEXDWDQ�\DQJ�EHUPDQIDDW��VHSHUWL�PHOXQDVL�XWDQJ�DWDX�PHOXQDVL�

XWDQJ�RUDQJ�ODLQ��GDQ�����SHUEXDWDQ�\DQJ�PHQLPEXONDQ�NHPXGDUDWDQ�EDJL�RUDQJ�

ODLQ�� VHSHUWL� PHZDMLENDQ� VHVHRUDQJ� PHPED\DU� JDQWL� UXJL� DNLEDW� NHODODLDQQ\D�

GDODP�PHQJJXQDNDQ�PLOLN�VHVHRUDQJ���

%HUGDVDUNDQ�XUDLDQ�GL�DWDV�GDSDW�GLSDKDPL�EDKZD�XODPD�¿TK�PHQJDWDNDQ�

DGD�HPSDW�FDUD�SHPLOLNDQ�KDUWD�\DQJ�GLV\DULDWNDQ�,VODP��\DLWX��,KUD]�DO�PXEDKDW��

\DNQL� PHODOXL� SHQJXDVDDQ� WHUKDGDS� KDUWD� \DQJ� EHOXP� GLPLOLNL� VHVHRUDQJ� DWDX�

EDGDQ�KXNXP�ODLQQ\D��\DQJ�GDODP�,VODP�GLVHEXW�KDUWD�\DQJ�PXEDK��&RQWRKQ\D��

ND\X�GL�KXWDQ�EHODQWDUD�\DQJ�EHOXP�GLPLOLNL�VHVHRUDQJ�DWDX�EDGDQ�KXNXP�GDQ�LNDQ�

GL�ODXW�OHSDV��.D\X�DWDX�LNDQ�\DQJ�GLDPELO�VHVHRUDQJ�DNDQ�PHQMDGL�PLOLNQ\D�GDQ�

RUDQJ�ODLQ�WLGDN�EROHK�PHQJDPELO�ND\X�GDQ�LNDQ�\DQJ�WHODK�GLNXDVDL�WHUVHEXW��.D\X�

GDQ�LNDQ�\DQJ�WHODK�GLNXDVDL�WHUVHEXW�EROHK�GLSHUMXDOEHOLNDQ��GLVHGHNDKNDQ�NHSDGD�

RUDQJ�ODLQ�DWDX�GLSHUJXQDNDQ�VHQGLUL��NDUHQD�ND\X�GDQ�LNDQ�WHUVHEXW�WHODK�PHQMDGL�

PLOLNQ\D��3HQJXDVDDQ�WHUKDGDS�KDUWD�\DQJ�PXEDK�GDODP�¿TK�,VODP�PHPSXQ\DL�

DUWL� \DQJ� NKXVXV�� \DLWX� PHUXSDNDQ� DVDO� GDUL� VHVXDWX� SHPLOLNDQ� WDQSD� DGDQ\D�

JDQWL� UXJL�� $UWLQ\D�� SHQJXDVDDQ� VHVHRUDQJ� WHUKDGDS� KDUWD� PXEDK� PHUXSDNDQ�

PLOLN�DZDO�� WDQSD�GLGDKXOXL�ROHK�SHPLOLNDQ�VHEHOXPQ\D��%HGDQ\D�DNDQ�NHOLKDWDQ�

GHQJDQ� SHPLOLNDQ� PHODOXL� VXDWX� WUDQVDNVL�� 'DODP� WUDQVDNVL�� VHVHRUDQJ� WHODK�

PHPLOLNL�VXDWX�KDUWD� WHUOHELK�GDKXOX�GDQ�EDUX�NHPXGLDQ� LD�SHUJXQDNDQ�PLOLNQ\D�

LWX�XQWXN�PHQGDSDWNDQ�KDUWD�ODLQ�\DQJ�ELVD�GLPLOLNLQ\D��0LVDOQ\D��GDODP�MXDO�EHOL��

��,ELG�
��$KPDG�0XKDPPDG� DO�µ$VVDO� GDQ� )DWKL�$KPDG�$EGXO� .DULP��1L]DP� DO�,TWLVDG� ¿� DO�,VODP�

0DEDGL�XKX�ZDKGDIXKX��WHUM��,PDP�6DHIXGLQ��%DQGXQJ��&9��3XVWDND�6HWLD���������+OP��������
��,ELG�
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6HVHRUDQJ� GDSDW� PHPEHOL� VHVXDWX� NDUHQD� WHUOHELK� GDKXOX� PHPLOLNL� XDQJ� DWDX�

\DQJ�VHFDUD�\DQJ�KXNXP�GLVDPDNDQ�GHQJDQ�XDQJ��,QL�EHUEHGD�GHQJDQ�SHPLOLNDQ�

VHVXDWX�\DQJ�PXEDK��NDUHQD�SDGD�EHQWXN�WHUDNKLU�LQL�VHVHRUDQJ�KDQ\D�PHQJDPELO�

VHVXDWX�\DQJ�LQJLQ�GLPLOLNLQ\D�GDUL�KDUWD�PXEDK�LWX�WDQSD�PHPEHUL�LPEDODQ�GHQJDQ�

KDUWD�\DQJ�ODLQ��,QLODK�\DQJ�GLPDNVXGNDQ�XODPD�¿TK�VHEDJDL�³SHPLOLNDQ�DVDO�DZDO´��

��0HODOXL� VXDWX� DNDG� �WUDQVDNVL�� \DQJ� GLODNXNDQQ\D� GHQJDQ� RUDQJ� DWDX� EDGDQ�

KXNXP�� VHSHUWL� MXDO� EHOL�� KLEDK�� GDQ�ZDNDI�� ���0HODOXL�NKDOD¿\DK� �SHQJJDQWLDQ���

EDLN�SHQJJDQWLDQ�GDUL�VHVHRUDQJ�NHSDGD�RUDQJ�ODLQ��ZDULV���PDXSXQ�SHQJJDQWLDQ�

VHVXDWX�GDUL�VHVXDWX�EHQGD�\DQJ�GLVHEXW�WDGPLQ�DWDX�WD¶ZLG��JDQWL�UXJL������0HODOXL�

WDZDOOXG�PLQ�PDPOXN��\DNQL�KDVLO��EXDK�GDUL�KDUWD�\DQJ�WHODK�GLPLOLNL�VHVHRUDQJ��

EDLN�KDVLO�LWX�GDWDQJ�VHFDUD�DODPL��VHSHUWL�EXDK�GL�NHEXQ��DQDN�NDPELQJ�\DQJ�ODKLU�

GDQ�EXOX�GRPED��DWDX�PHODOXL�VXDWX�XVDKD�SHPLOLNQ\D��VHSHUWL�KDVLO�XVDKD�VHEDJDL�

SHNHUMD� DWDX� NHXQWXQJDQ� \DQJ� GLSHUROHK� VHVHRUDQJ� SHGDJDQJ��� 'DUL� NHHPSDW�

VHEDE� \DQJ� GLNHPXNDNDQ� XODPD� ¿TK� GL� DWDV��PDND� VHVHRUDQJ�PHQMDGL� SHPLOLN�

GDUL�KDUWD�\DQJ�WHODK�GLXVDKDNDQ�GDQ�GLNXDVDL�WHUVHEXW��1DPXQ�WLPEXO�SHUWDQ\DDQ�

WHQWDQJ�DSDNDK�SHPLOLNDQ�KDUWD�WHUVHEXW�EHUVLIDW�PXWODN���

3HUVRDODQ� LQL� GLEDKDV� XODPD� ¿TK� GDODP� NDLWDQ� PLOLN� SULEDGL� GHQJDQ�

NHSHQWLQJDQ� XPXP�� 0HUHND� VHSDNDW� PHQ\DWDNDQ� EDKZD� ,VODP� VDQJDW�

PHQJKRUPDWL�NHPHUGHNDDQ�VHVHRUDQJ�XQWXN�PHPLOLNL�VHVXDWX�VHODPD�LWX�VHMDODQ�

GHQJDQ�FDUD�\DQJ�GLJDULVNDQ�V\DUD¶��,D�EHEDV�PHQJHPEDQJNDQ�KDUWDQ\D�WHUVHEXW�

GDQ�PHQFDUL� NHXQWXQJDQ� VHEDQ\DN�EDQ\DNQ\D� GHQJDQ� FDUD� \DQJ� MXMXU��1DPXQ�

GHPLNLDQ�� SHPLOLN� KDUWD� VHFDUD� KDNLNL� DGDODK�$OODK� 6:7�� 6HVHRUDQJ� GLNDWDNDQ�

PHPLOLNL�KDUWD�KDQ\D�VHFDUD�PDMD]L�GDQ�KDUWD�LWX�PHUXSDNDQ�DPDQDK�GL�WDQJDQQ\D�

\DQJ�KDUXV�GLSHUJXQDNDQ�XQWXN�NHPDVODKDWDQ�GLULQ\D�GDQ�RUDQJ�ODLQ��46���������

GDQ�46��������

,VODP�PHQJDQJJDS�VHWLDS�LQGLYLGX�DGDODK�EDJLDQ�\DQJ�WLGDN�WHUSLVDKNDQ�GDUL�

PDV\DUDNDW��2OHK�VHEDE� LWX��SDGD�VHWLDS�KDUWD�VHVHRUDQJ��EDQ\DN�DWDX�VHGLNLW��

DGD�KDN�KDN�ODLQ�\DQJ�KDUXV�GLWXQDLNDQ��VHSHUWL�]DNDW��VHGHNDK��GDQ�QDINDK��+DO�

LQLODK�\DQJ�GLPDNVXGNDQ�5DVXOXOODK�6$:�GDODP�VDEGDQ\D��³6HVXQJJXKQ\D�GDODP�

VHWLDS�KDUWD�LWX�DGD�KDN�KDN�RUDQJ�ODLQ��VHODLQ�GDUL�]DNDW´��+5��DW�7XUPL]L���'DODP�

KDGLV�ODLQ�5DVXOXOODK�6$:�EHUVDEGD��³%XPL�LQL�DGDODK�EXPL�$OODK��GDQ�VLDSD�\DQJ�

PHQJJDUDSQ\D�LD�OHELK�EHUKDN�DWDV�JDUDSDQQ\D�LWX´��+5��DO�%XNKDUL��

'L� VDPSLQJ� LWX�� NHEHEDVDQ� VHVHRUDQJ� GDODP� EHUWLQGDN� WHUKDGDS� PLOLN�

SULEDGLQ\D� GLEDWDVL� ROHK� KDO�KDO� \DQJ� WHUNDLW� GHQJDQ� NHSHQWLQJDQ� XPXP��

0HQXUXWQ\D��VHWLDS�RUDQJ�EHEDV�XQWXN�PHQFDUL�KDUWD�VHEDQ\DN�EDQ\DNQ\D��WHWDSL�

FDUD�PHQGDSDWNDQ�KDUWD�LWX�WLGDN�EROHK�PHODQJJDU�DWXUDQ�V\DUD¶�GDQ�PHUXJLNDQ�

NHSHQWLQJDQ�RUDQJ� ODLQ��EDLN�SULEDGL�PDXSXQ�PDV\DUDNDW��2OHK�NDUHQD� LWX��FDUD�

EHUPX¶DPDODK� GHQJDQ� ULED�� LKWLNDU�� SHQLSXDQ�� GDQ� SHQ\HOXQGXSDQ� DGDODK� FDUD�

\DQJ� GLKDUDPNDQ� V\DUD¶�� NDUHQD� SHUEXDWDQ� WHUVHEXW�� GL� VDPSLQJ� EHUWHQWDQJDQ�

��,ELG�
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GHQJDQ�NHKHQGDN�V\DUD¶��MXJD�PHUXJLNDQ�RUDQJ�ODLQ�GDQ�PDV\DUDNDW����

%HUDNKLUQ\D�3HPLOLNDQ��0HQXUXW�SDUD�DKOL�¿TK��DO�PLON�DW�WDPP�DNDQ�EHUDNKLU�

DSDELOD�� ���:DIDWQ\D� SHPLOLN� VHKLQJJD� VHOXUXK� PLOLNQ\D� EHUSLQGDK� NHSDGD� DKOL�

ZDULVQ\D�GDQ����+DUWD�\DQJ�GLPLOLNL�LWX�UXVDN�DWDX�KLODQJ��$GDSXQ�DO�PLON�DQ�QDTLV�

DWDX�SHPLOLNDQ�WHUKDGDS�PDQIDDW�VXDWX�KDUWD�DNDQ�EHUDNKLU�GDODP�KDO�KDO�VHEDJDL�

EHULNXW�����+DELVQ\D�PDVD�EHUODNX�SHPDQIDDWDQ�LWX��PLVDOQ\D�SHPDQIDDWDQ�VDZDK�

EHUDNKLU�VHWHODK�SDGL�GLSDQHQ�����%DUDQJ�\DQJ�GLPDQIDDWNDQ�LWX�UXVDN�DWDX�KLODQJ��

.HGXD� KDO� LQL� GLVHSDNDWL� VHOXUXK� XODPD� ¿TK�� ��� 2UDQJ� \DQJ�PHPDQIDDWNDQQ\D�

ZDIDW��'DODP�KDO�LQL�WHUGDSDW�SHUEHGDDQ�SHQGDSDW��0HQXUXW�XODPD�0D]KDE�+DQD¿��

PDQIDDW� WLGDN� GDSDW� GLZDULVNDQ�� 6HEDOLNQ\D� MXPKXU� XODPD� EHUSHQGDSDW� EDKZD�

PDQIDDW�GDSDW�GLZDULVNDQ��NDUHQD�PDQIDDW� WHUPDVXN�KDUWD�����:DIDWQ\D�SHPLOLN�

KDUWD� DSDELOD� SHPLOLNDQ�PDQIDDW� GLODNXNDQ�PHODOXL� DO�,¶DUDK� �SLQMDP�PHPLQMDP��

GDQ� LMDUDK� �VHZD� PHQ\HZD��� 'DODP� KDO� LQLSXQ� WHUGDSDW� SHUEHGDDQ� SHQGDSDW��

0HQXUXW� XODPD� 0D]KDE� +DQD¿�� DNDG� LMDUDK� WLGDN� ELVD� GLZDULVNDQ�� 6HGDQJNDQ�

PHQXUXW� MXPKXU� XODPD�� EDLN� SLQMDP� PHPLQMDP� PDXSXQ� VHZD� PHQ\HZD� WLGDN�

EHUKHQWL�PDVD�EHUODNXQ\D�DSDELOD�SHPLOLNQ\D�PHQLQJJDO��NDUHQD�NHGXD�DNDG�LQL�

EROHK�GLZDULVNDQ���

8ODPD�¿TK�PHQJHPXNDNDQ�EHEHUDSD�KXNXP�\DQJ� WHUNDLW�GHQJDQ�DGDQ\D�

KDN� WHUVHEXW�� \DLWX�� ��� 0HQ\DQJNXW� 3HODNVDQDDQ� GDQ� 3HQXQWXWDQ� +DN�� 3DUD�

SHPLOLN� KDN� KDUXV� PHODNVDQDNDQ� KDN�KDNQ\D� LWX� GHQJDQ� FDUD�FDUD� \DQJ�

GLV\DULDWNDQ��'DODP�SHUVRDODQ�KDN�$OODK�6:7�PHQJHQDL�LEDGDK��VHVHRUDQJ�KDUXV�

PHQXQDLNDQQ\D� VHVXDL� GHQJDQ� NHWHQWXDQ�$OODK� 6:7��$SDELOD� VHVHRUDQJ� WLGDN�

PDX�PHQXQDLNDQ�KDN�$OODK�6:7�WHUVHEXW�GDQ�KDN� LWX� WHUNDLW�GHQJDQ�SHUVRDODQ�

KDUWD�� VHSHUWL� ]DNDW�� PDND� KDNLP� �SHQJXDVD�� EHUKDN� XQWXN� PHPDNVDQ\D�

PHPED\DU�]DNDW�� -LND�KDN�$OODK�6:7� LWX� WHUNDLW�GHQJDQ�SHUVRDODQ�KDUWD��PDND�

KDNLP� �SHQJXDVD�� KDUXV� PHQJDMDN� RUDQJ� LWX� XQWXN� PHQXQDLNDQ� KDN� WHUVHEXW�

GHQJDQ�PHQHPSXK�EHUEDJDL�FDUD�GDQ�MLND�RUDQJ�LWX�WHWDS�WLGDN�PDX�PHQXQDLNDQ�

KDN� $OODK� 6:7� WHUVHEXW�� $OODK� 6:7� DNDQ� PHQXUXQNDQ� FREDDQ�1\D� GL� GXQLD�

LQL� GDQ� GL� DNKLUDW� DNDQ� GLVLNVD�� 'DODP� SHUVRDODQ� KDN� PDQXVLD�� SHQXQDLDQQ\D�

GLODNXNDQ� GHQJDQ� FDUD� PHQJDPELOQ\D� GDQ� PHPED\DUNDQQ\D� NHSDGD� RUDQJ�

\DQJ�EHUKDN�PHQHULPDQ\D��SHPLOLN�KDN���0LVDOQ\D��MLND�VHVHRUDQJ�PHQFXUL�KDUWD�

RUDQJ�ODLQ��PDND�SHQFXUL�LWX�KDUXV�PHQJHPEDOLNDQ�KDUWD�LWX�MLND�PDVLK�XWXK�DWDX�

PHQJJDQWLQ\D� GHQJDQ� QLODL� KDUWD� WHUVHEXW� MLND� KDUWD� LWX� WLGDN� XWXK� ODJL�� <DQJ�

WHUSHQWLQJ�GDODP�NDVXV�VHSHUWL�LQL��PHQXUXW�XODPD�¿TK�DGDODK�VLIDW�NHDGLODQ�GDODP�

SHQJHPEDOLDQ�KDN�WHUVHEXW��VHKLQJJD�PDVLQJ�PDVLQJ�SLKDN�WLGDN�GLUXJLNDQ��$WDV�

GDVDU�NHDGLODQ� LQL��V\DULDW� ,VODP�PHQJDQMXUNDQ�DJDU�SDUD�SHPLOLN�KDN�EHUODSDQJ�

��0XKDPPDG�$EGXO�0XQ¶LP�DO�-DPDO��0DXVX¶DW�DO��,TWLVDG�DO�,VODPL��7HUM��6DODKXGGLQ�$EGXOODK���

.XDOD�/XPSXU��'HZDQ�%DKDVD�GDQ�3XVWDND��������,����������GDQ������:D]LU�$NKWDU��(FRQRPLFV�LQ�

,VODPLF�/DZ���1HZ�'HOKL��.LWDE��%KDYDQ��������6H\\HG�0DKPRRG�7DOHTDQL���,VODP�DQG�2ZQHUVKLS��

�.HQWXFN\�86$��0D]GD�3XEOLVKHU��������0XKDPPDG�1HMDWXOODK�6LGGLTL��0XVOLP(FRQRPLF�7KLQNLQJ��

$� 6XUYH\� RI� &RQWHPSRUDU\� /LWHUDWXUH�� WHUM��0RKG��$PLQ�$EGXOODK�� �.XDOD/XPSXU�� 'HZDQ�%DKDVD�

GDQ� 3XVWDND��������GDQ� 0�1�� 6LGGLTXL��� 6RPH� $VSHFWV� RI� WKH� ,VODPLF� (FRQRP\�/DKRUH�� ,VODPLF�

3XEOLFDWLRQ��������
��7LP�5HGDNVL��(QVLNORSHGL«�,9������������
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KDWL�GDODP�PHQXQWXW�GDQ�PHQHULPD�KDNQ\D� LWX��DSDODJL�RUDQJ�\DQJ�PHQJDPELO�

KDN�LWX�PHPSXQ\DL�NHVXOLWDQ��+DO�LQL��PHQXUXW�XODPD�¿TK�VHMDODQ�GHQJDQ�¿UPDQ�

$OODK�6:7�GDODP�VXUDW� DO�%DTDUDK� ���� D\DW� ���� \DQJ�DUWLQ\D�� ³'DQ� MLND� �RUDQJ�

EHUKXWDQJ�LWX��GDODP�NHVXNDUDQ��PDND�EHULODK�WDQJJXK�VDPSDL�GLD�EHUNHODSDQJDQ��

'DQ�PHQ\HGHNDKNDQ� �VHEDJLDQ� DWDX� VHPXD� XWDQJ�� LWX�� OHELK� EDLN� EDJLPX�� MLND�

NDPX�PHQJHWDKXL�´�<DQJ�GLPDNVXG�GHQJDQ�XQJNDSDQ� ³PHQ\HGHNDKNDQ´�GDODP�

D\DW�LQL��PHQXUXW�SDUD�PXIDVLU�GDQ�IXTDKD��DGDODK�PHPDDINDQ�XWDQJ�WHUVHEXW�����

0HQ\DQJNXW�3HPHOLKDUDDQ�+DN��8ODPD�¿TK�PHQ\DWDNDQ�EDKZD�V\DULDW�,VODP�WHODK�

PHQHWDSNDQ�DJDU�VHWLDS�RUDQJ�EHUKDN�XQWXN�PHPHOLKDUD�GDQ�PHQMDJD�KDNQ\D�LWX�

GDUL�VHJDOD�NHVHZHQDQJDQ�RUDQJ�ODLQ��EDLN�\DQJ�PHQ\DQJNXW�KDN�KDN�NHSLGDQDDQ�

PDXSXQ� KDN�KDN� NHSHUGDWDDQ��$SDELOD� KDUWD� VHVHRUDQJ� GLFXUL��PDND� LD� EHUKDN�

PHQXQWXW� VHFDUD� SLGDQD� GDQ� VHFDUD� SHUGDWD�� 7XQWXWDQ� VHFDUD� SLGDQD� GHQJDQ�

PHODNVDQDNDQ�KXNXPDQ�SRWRQJ�WDQJDQ�GDQ�VHFDUD�SHUGDWD�PHQXQWXW�DJDU�KDUWD�

\DQJ�GLFXUL�LWX�GLNHPEDOLNDQ�MLND�PDVLK�XWXK�DWDX�GLJDQWL�VHQLODL�KDUWD�\DQJ�GLFXUL�MLND�

KDUWD�LWX�KDELV����0HQ\DQJNXW�3HQJJXQDDQ�+DN��8ODPD�¿TK�PHQ\DWDNDQ�EDKZD�

KDN� LWX�KDUXV�GLJXQDNDQ�XQWXN�KDO�KDO�\DQJ�GLV\DULDWNDQ�ROHK� ,VODP��$WDV�GDVDU�

LWX��VHVHRUDQJ�WLGDN�EROHK�PHQJJXQDNDQ�KDNQ\D�DSDELOD�PHUXJLNDQ�DWDX�PHPEHUL�

PXGDUDW� NHSDGD�SLKDN� ODLQ�� EDLN�SHURUDQJDQ�PDXSXQ�PDV\DUDNDW�� EDLN�GHQJDQ�

VHQJDMD�PDXSXQ�GHQJDQ� WLGDN�VHQJDMD��'L�VDPSLQJ� LWX��SHPLOLN�KDN� WLGDN�EROHK�

PHQJJXQDNDQ�KDNQ\D�VHFDUD�PXED]LU��$SDELOD�VHVHRUDQJ�PHPEDQJXQ�UXPDK�GL�

WDQDKQ\D�VHQGLUL��PDND�EDQJXQDQ�\DQJ�DNDQ�GLGLULNDQQ\D�LWX�WLGDN�EROHK�VDPSDL�

PHQJKDODQJL�XGDUD�GDQ�FDKD\D�\DQJ�PDVXN�NH�UXPDK�WHWDQJJDQ\D��DWDX�UXPDK�

\DQJ� GLEDQJXQ� LWX� PHQXWXS� ODOX� OLQWDV� PDV\DUDNDW� XQWXN� VDPSDL� NH� UXPDKQ\D�

PDVLQJ�PDVLQJ��VHNDOLSXQ� MDODQ� LWX�DGDODK�WDQDKQ\D��3HUEXDWDQ�SHUEXDWDQ�\DQJ�

PHPEHUL�PXGDUDW� NHSDGD� RUDQJ� ODLQ�� VHQJDMD� DWDX� WLGDN�� GL� GDODP� ¿TK� GLVHEXW�

VHEDJDL�WD¶DVVXI�¿�LVWL¶PDO�DO�KDTT��VHZHQDQJ�ZHQDQJ�GDODP�PHQJJXQDNDQ�KDN���

7D¶DVVXI�¿�LVWL¶PDO�DO�KDTT�GLODUDQJ�ROHK�V\DUD¶��$SDELOD�VHVHRUDQJ�PHQJJXQDNDQ�

VHVXDWX�\DQJ�EXNDQ�KDNQ\D��WLGDN�GLQDPDNDQ�GHQJDQ�WD¶DVVXI�¿�LVWL¶PDO�DO�KDTT��

WHWDSL�GLVHEXW�WD¶DGL�����3HPLQGDKDQ�+DN��0HQXUXW�XODPD�¿TK��VHEDJDL�SHPLOLN�KDN�

VHVHRUDQJ�EROHK�PHPLQGDKWDQJDQNDQ�KDNQ\D�NHSDGD�RUDQJ�ODLQ�VHVXDL�GHQJDQ�

FDUD�\DQJ�GLV\DULDWNDQ�,VODP��EDLN�\DQJ�PHQ\DQJNXW�KDN�NHKDUWDEHQGDDQ��VHSHUWL�

PHODOXL� MXDO� EHOL� GDQ� XWDQJ��PDXSXQ� KDN� \DQJ� EXNDQ� EHUVLIDW� NHKDUWDEHQGDDQ��

VHSHUWL�KDN�SHUZDOLDQ�WHUKDGDS�DQDN�NHFLO��.HGXD�EHQWXN�KDN�LQL�ELVD�GLSLQGDKNDQ�

NHSDGD� SLKDN� ODLQ�� 6HEDE�VHEDE� SHPLQGDKDQ� KDN� \DQJ� GLV\DULDWNDQ� ,VODP� LWX�

FXNXS�EDQ\DN��VHSHUWL�PHODOXL� VXDWX�DNDG� �WUDQVDNVL���PHODOXL�SHQJDOLKDQ�XWDQJ�

�KLZDODK���GDQ�GLVHEDENDQ�ZDIDWQ\D�VHVHRUDQJ��<DQJ�SHQWLQJ�SHPLQGDKDQ�KDN�LQL��

PHQXUXW�XODPD�¿TK��GLODNXNDQ�VHVXDL�GHQJDQ�FDUD�GDQ�SURVHGXU�\DQJ�GLWHWDSNDQ�

ROHK�V\DUD¶��0LVDOQ\D��GDODP�SHUVRDODQ�ZDVLDW�DWDX�KLEDK��KDN�\DQJ�GLSLQGDKNDQ�LWX�

WLGDN�PHOHELKL�VHSHUWLJD�KDUWD��GDQ�PHODNXNDQ�EHUEDJDL�WUDQVDNVL�KDUXV�PHPHQXKL�

UXNXQ�GDQ�V\DUDW� \DQJ�GLWHWDSNDQ�V\DUD¶�����%HUDNKLUQ\D�VXDWX�KDN��8ODPD�¿TK�

PHQ\DWDNDQ� EDKZD� VXDWX� KDN� KDQ\D� DNDQ� EHUDNKLU� VHVXDL� GHQJDQ� NHWHQWXDQ�

\DQJ�GLWHWDSNDQ�V\DUD¶�GDQ�KDO�LQL�ELVD�EHUEHGD�SDGD�VHWLDS�MHQLV�KDN�\DQJ�GLPLOLNL�

VHVHRUDQJ��0LVDOQ\D��KDN�KDN�VXDWX�SHUNDZLQDQ�DNDQ�EHUDNKLU�GHQJDQ�WHUMDGLQ\D�

WDODN�� KDN�PLOLN� DNDQ�EHUDNKLU� GHQJDQ� WHUMDGLQ\D� VXDWX� WUDQVDNVL� MXDO� EHOL�� KDTT�

DO�LQWLID¶�DNDQ�EHUDNKLU�DSDELOD�DNDGQ\D�GLEDWDONDQ��EDLN�NDUHQD�WHODK�KDELV�PDVD�
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EHUODNXQ\D��VHSHUWL�GDODP�VHZD�PHQ\HZD�PDXSXQ�EDWDO�NDUHQD�WHUGDSDWQ\D�FDFDW�

DWDX�X]XU�GDODP�DNDG�WHUVHEXW��VHSHUWL�UXQWXKQ\D�UXPDK�\DQJ�GLVHZD���

(�� $NDG�6HEDJDL�6XPEHU�.HSHPLOLNDQ

6DODK� VDWX� SHUVRDODQ� GDQ� SHPEDKDVDQ� SHQWLQJ� GDODP� SHUVRDODQ� DNDG�

WUDQVDNVL� VHEDJDL� VXPEHU� NHSHPLOLNDQ� DGDODK� DSDNDK� NRQVHS� GDQ� EHQWXN�

WUDQVDNVL� DWDX� DNDG� GDODP� KXNXP� ,VODP� KDQ\D� WHUEDWDV� SDGD� EHQWXN�EHQWXN�

DTDG�\DQJ�WHUGDSDW�GDODP�NLWDE�NLWDE�¿TK�WDQSD�DGD�NHOHOXDVDDQ�NDXP�PXVOLPLQ�

XQWXN�PHQJHPEDQJNDQ�EHQWXN�EHQWXN�DNDG�EDUX�VHVXDL�GHQJDQ�SHUNHPEDQJDQ�

GDQ� NHEXWXKDQ�PDV\DUDNDW"�$WDX� DSDNDK� NDXP�PXVOLPLQ� GLEHULNDQ� NHEHEDVDQ�

XQWXN�PHPEXDW�DNDG�EDUX�VHODPD�DNDG�EDUX�WHUVHEXW�WLGDN�EHUWHQWDQJDQ�GHQJDQ�

SULQVLS�SULQVLS�,VODP�LWX�VHQGLUL"�3HUVRDODQ�GL�DWDV�PHQMDGL�SHQWLQJ�MLND�GLNDLWNDQ�

GHQJDQ� EDJDLPDQD� ¿TK� PX¶DPDODK� GLNHPEDQJNDQ� GDODP� UDQJND� PHQMDZDE�

SHUVRDODQ�SHUVRDODQ� EHQWXN�EHQWXN� WUDQVDNVL� HNRQRPL� NRQWHPSRUHU� VHNDUDQJ�

LQL� \DQJ� WLGDN� WHUGDSDW�SHPEDKDVDQQ\D�GDODP�NLWDE�NLWDE�¿TK��2OHK�NDUHQD� LWX��

WXOLVDQ� LQL� GLIRNXVNDQ� SHPEDKDVDQQ\D� SDGD� EDJDLPDQD� SULQVLS�SULQVLS� DWDX�

DVDV� NHEHEDVDQ� EHUNRQWUDN� �PDEGD¶� KXUUL\DW� DO�WD¶DTXG�� GDODP� ¿TK�PX¶DPDODK�

GLNHPEDQJNDQ�GDODP�NRQWHNV�NHKLGXSDQ�SHUHNRQRPLDQ�PDVD�NLQL���

6HEDJDL�FDWDWDQ�\DQJ�SHUOX�GLNHPXNDNDQ�GDQ�PHQGDSDW�SHUKDWLDQ�DGDODK�

EDKZD�WUDQVDNVL�DWDX�DNDG�VHEDJDL�VXPEHU�XQWXN�PHPSHUROHK�KDN�PLOLN�DGDODK�

VDODK� VDWX� SULQVLS� GDQ� DVDV� \DQJ� WHUGDSDW� GDODP� SHPEDKDVDQ� DNDG� WHUVHEXW�

DGDODK� DVDV� NHEHEDVDQ� EHUNRQWUDN�� 3ULQVLS� GDQ� DVDV� NHEHEDVDQ� EHUNRQWUDN�

GDODP� ¿TK�PX¶DPDODK� WHUVHEXW� DGD� \DQJ�PHQ\DPDNDQQ\D� GHQJDQ� NDQGXQJDQ�

SDVDO� ����� .LWDE� 8QGDQJ�8QGDQJ� +XNXP� 3HUGDWD�� 'HQJDQ� SULQVLS� GDQ� DVDV�

NHEHEDVDQ�EHUNRQWUDN�\DQJ�GLDQXW�GDODP�¿TK�PX¶DPDODK��¿TK�PX¶DPDODK�GDSDW�

GLNHPEDQJNDQ� VHFDUD� GLQDPLV� GDODP� UDQJND� PHQMDZDE� SHUVRDODQ�SHUVRDODQ�

EDUX�HNRQRPL�NRQWHPSRUHU��WHUXWDPD�GDODP�NDLWDQQ\D�GHQJDQ�XSD\D�PHQMDZDE�

SHUVRDODQ�VXPEHU�VXPEHU�NHSHPLOLNDQ�GDODP�GXQLD�NRQWHPSRUHU��'L�VDPSLQJ�LWX��

MXJD�XQWXN�SHQJHPEDQJDQ�EHQWXN�EHQWXN�WUDQVDNVL�DNDG��GDODP�¿TK�PX¶DPDODK�

GHZDVD�LQL��VXGDK�VDDWQ\D�DKOL�¿TK�PX¶DPDODK�GL�VDPSLQJ�PHQJXDVDL�DVDV�DVDV�

GDQ�SULQVLS�SULQVLS�XPXP�KXNXP�,VODP�LWX�VHQGLUL��MXJD�PHQJHWDKXL�SUDNWHN�SUDNWHN�

PX¶DPDODK� NRQWHPSRUHU� \DQJ� EDQ\DN� GLNXDVDL� ROHK� DKOL� HNRQRPL� NRQYHQVLRQDO�

SDGD�XPXPQ\D��+DO�LQL�SHQWLQJ�GLODNXNDQ�NDUHQD�EDJDLPDQD�PXQJNLQ�SHQHWDSDQ�

KXNXP�DWDV�EHQWXN�EHQWXN�PX¶DPDODK�NRQWHPSRUHU�PHQMDGL�DNXUDW�GDQ�WHSDW�MLND�

PDVDODK�PX¶DPDODK� NRQWHPSRUHU� LWX� VHQGLUL� WLGDN� GLSDKDPL�� 'HQJDQ� GHPLNLDQ��

SULQVLS�NHEHEDVDQ�DNDG�GDODP�¿TK�PX¶DPDODK�VHFDUD�LGHDO��GL�VDPSLQJ�GLGDVDUNDQ�

SDGD�SHQJHWDKXDQ�WHQWDQJ�SULQVLS�SULQVLS�KXNXP�PX¶DPDODK�\DQJ�GLVDULNDQ�GDUL�

DO�4XUDQ��KDGLV�GDQ�SUDNWHN�SUDNWHN�PX¶DPDODK�HUD�NODVLN�GDQ�WHQJDK��MXJD�SHUOX�

GLVLQWHVDNDQ�SUDNWHN�SUDNWHN�PX¶DPDODK�NRQWHPSRUHU���

��,ELG��,,����������
��<XVGDQL�������³7UDQVDNVL��$NDG��GDODP�3HUVSHNWLI�+XNXP�,VODP´��GDODP�0LOODK�-XUQDO�6WXGL�

$JDPD�9RO�,,��1R�����-DQXDUL�������<RJ\DNDUWD��3URJUDP�0DJLVWHU�6WXGL�,VODP�8,,��KOP��������
��,ELG�
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%HUSDQJNDO� WRODN� GDUL� DGDQ\D� SULQVLS� NHEHEDVDQ� EHUNRQWUDN� �DNDG��

GDODP�+XNXP� ,VODP�GL� DWDV�� GDQ�GDODP� UDQJND�PHQJDQWLVLSDVL� GDQ�PHUHVSRQV�

SHUNHPEDQJDQ� GDQ� WXQWXWDQ� PX¶DPDODK� PRGHUHQ� GHZDVD� LQL� GDQ� SDGD� PDVD�

PHQGDWDQJ�� SHUVRDODQ�SHUVRDODQ� \DQJ�PXQFXO� GDODP� NDLWDQ� LQL� DGDODK� DSDNDK�

PDFDP�PDFDP� GDQ� EHQWXN�EHQWXN� WUDQVDNVL� �DNDG�� GDODP� KXNXP� PX¶DPDODK�

,VODP�WHUEDWDV�GDQ�WLGDN�PXQJNLQ�PXQFXOQ\D�PDFDP�GDQ�EHQWXN�DTDG�\DQJ�EDUX"�

$SDNDK�PDFDP�GDQ�EHQWXN�DNDG�GDODP�KXNXP�,VODP�PHQJKDUXVNDQ�PDPEDWDVL�

PDQXVLD�GHQJDQ�EHQWXN�GDQ�PDFDP�DNDG�\DQJ�VXGDK�GLNHQDO�SDGD�PDVD�DZDO�

,VODP� VDMD�� VHSHUWL� MXDO� EHOL�� VHZD�PHQ\HZD�� KLEDK�� JDGDL�� V\LUNDK� GDQ� ODLQ�ODLQ�

VHEDJDLPDQD� WHUVHEXW� GDODP�$OTXUDQ�� 6XQQDK� GDQ� ,MPD¶"�$SDNDK� WLGDN� EROHK�

PDQXVLD� PHPEXDW�PHPEHQWXN� PDFDP�PDFDP� DTDG� \DQJ� VDPD� VHNDOL� EDUX�

\DQJ�EHUEHGD�GDQ�WLGDN�WHUFDNXS�GDODP�VDODK�VDWX�EHQWXN�GDUL�DNDG�\DQJ�VXGDK�

GLMHODVNDQ�WHUVHEXW"��

3HUWDQ\DDQ�OHELK�ODQMXW�DGDODK�DSDNDK�KXNXP�,VODP�PHPEXND�SLQWX�VHOHEDU�

OHEDUQ\D� EDJL� PDQXVLD� XQWXN� PHQJDGDNDQ� EHQWXN� EDUX� GDQ� PDFDP�PDFDP�

DTDG�EDUX�VHVXDL�GHQJDQ�NHEXWXKDQ�NHKLGXSDQ�PDQXVLD�VHSDQMDQJ�DTDG�DTDG�

GLPDNVXG� WLGDN� EHUWHQWDQJDQ� GHQJDQ� SULQVLS�SULQVLS� XPXP� DNDG� GDODP� KXNXP�

,VODP"

-DZDEDQ� DWDV� SHUVRDODQ�SHUVRDODQ� GL� DWDV� MHODVODK� EDKZD� KXNXP� ,VODP�

WLGDN�PHPEDWDVL�PDQXVLD�KDQ\D�GHQJDQ�EHQWXN�EHQWXN�GDQ�PDFDP�PDFDP�DNDG�

\DQJ� VXGDK� GLNHQDO� VHEHOXPQ\D�� %DKNDQ� PDQXVLD� GLDQMXUNDQ� XQWXN� PHPEXDW�

EHQWXN�GDQ�PDFDP�DNDG�\DQJ�EDUX�VHVXDL�GHQJDQ�NHEXWXKDQ�GDQ�SHUNHPEDQJDQ�

NHKLGXSDQ�PX¶DPDODK�PHUHND� VHODPD� DNDG�DNDG� EDUX� WHUVHEXW� VHVXDL� GHQJDQ�

SULQVLS�SULQVLS�XPXP�WUDQVDNVL�DNDG����

)�� 3HQXWXS

6HEDJDL�SHQXWXS�GDUL�XUDLDQ�XUDLDQ�WHUGDKXOX�WXOLVDQ�LQL�GDSDW�GLNHPXNDNDQ�

NHVLPSXODQ�VHEDJDL�EHULNXW��

��� .RQVHS� GDVDU� KDN� PLOLN� GDODP� KXNXP� ,VODP� PHPLOLNL� NHXQLNDQ� WHUVHQGLUL�

MLND� GLEDQGLQJNDQ� GHQJDQ� NRQVHS� VHUXSD� GDODP� KXNXP� SHUGDWD�� SDKDP�

NDSLWDOLVPH�GDQ�SDKDP�VRVLDOLV��.DUDNWHULVWLN�WHUVHEXW�GDSDW�GLOLKDW�EDLN�VHJL�

SHQJHUWLDQ��PDFDP��SHPDQIDDWDQ�DQWDUD�KDN�LQGLYLGX�GDQ�KDN�NROHNWLI�PDXSXQ�

VXPEHU�VXPEHU�XQWXN�PHPSHUROHK�KDN�PLOLN��

��� 6XPEHU�VXPEHU� \DQJ� GDSDW� GLMDGLNDQ� GDVDU� XQWXN� PHPSHUROHK� KDN� PLOLN�

GDODP�KXNXP�,VODP�DQWDUD�ODLQ�DGDODK�LKUD]�DO�PXEDKDW��DNDG��NKDOD¿\DW�GDQ�

WDZDOOXG�PLQ�PDPOXN�

��0XVWDID�$KPDG�D]�=DUTD��³�$TG�DW�7D¶PLQ�ZD�0DXTLI�DO�6\DUL¶DW�DO�,VODPL\DK�PLQKX´�GDODP�

0DMOLV�DO�$¶OD�/LUL¶D\DW�DO��)XQQXQ�ZD�DO�$GDE�ZD�DO�XOXP�DO�,MWLPD¶L\DK��8VEX¶X�DO�)LTK�DO�,VODPL�ZD�

0DKUDMDQ�DO�,PDP�LEQ�7DLPL\DK���'DPV\LN��/DMQDK�DO�4DQXQ�ZD�DO�8OXP�DO�6L\DVDK������+��������

KOP�����������
��,ELG�
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��� 6HEDJDL�VXPEHU�XQWXN�PHPSHUROHK�KDN�PLOLN�GDODP�KXNXP�,VODP�VXGDK�VDDWQ\D�

GLNHPEDQJNDQ�EHQWXN�GDQ� MHQLV�DNDG�EDUX�VHVXDL�GHQJDQ�NDQGXQJDQ�DVDV�

NHEHEDVDQ�EHUNRQWUDN�GDODP�KXNXP�,VODP�GDQ�GDODP�UDQJND�PHQJDQWLVLSDVL�

SHUNHPEDQJDQ�PX¶DPDODK�PX¶DVLUDK��'HQJDQ�GHPLNLDQ�WLGDN�KDQ\D�WHUSDNX�

SDGD�EHQWXN�GDQ�MHQLV�DNDG�\DQJ�DGD�GDODP�NLWDE�NLWDE�¿TK��$GDQ\D�DNDG�EDUX�

WHUVHEXW�GDSDW�GLEHQDUNDQ�DVDONDQ�WLGDN�EHUWHQWDQJDQ�GHQJDQ�SULQVLS�SULQVLS�

KXNXP�,VODP���




'DIWDU�3XVWDND

$NKWDU��:D]LU��������(FRQRPLFV�LQ�,VODPLF�/DZ��1HZ�'HOKL��.LWDE�%KDYDQ�

µ$VVDO�� $KPDG� 0XKDPPDG� DO�� GDQ� )DWKL� $KPDG�$EGXO� .DULP�������1L]DP� DO�
,TWLVDG�¿�DO�,VODP�0DEDGL�XKX�ZDKGDIXKX��WHUM��,PDP�6DHIXGLQ�%DQGXQJ��&9��
3XVWDND�6HWLD��

%XNKDUL��$EX�$EGLOODK�0XKDPPDG�LEQ�,VPDLO�DO���7DQSD�7DKXQ��6DKLK�DO�%XNKDUL���
6XUDED\D��$KPDG�1DEKDQ�

)DWK��$KPDG�$EX�DO��������.LWDE�DO�0X¶DPDODK�¿�DV\�6\DUL¶DK�DO�,VODPL\\DK�ZD�DO�
4DZDQLQ�DO�0LVUL\\DK��0HVLU��0DWED¶DK�DO�%XVIXU�

-DPDO��0XKDPPDG�$EGXO�0XQ¶LP� DO���������0DXVX¶DW� DO�� ,TWLVDG� DO�,VODPL�� 7HUM��
6DODKXGGLQ�$EGXOODK��.XDOD�/XPSXU��'HZDQ�%DKDVD�GDQ�3XVWDND�

1D]DZL�$OL� $KPDG� DQ�������� DO�4DZDLG� DO�)LTKL\DK�� 0DIKXPXKD�� 1DV\�DWXKD��
7DWDZZXUXKD��'LUDVDK�0X�DOODIDWLKD��$GLOODWXKD��0XKLPPDWXKD��7DWELTDWXKD��
'DPV\LN��'DU�DO�4DODP�

6DQKXUL��$V��������0DVDGLU�DO�+DTT�¿�DO�)LTK�DO�,VODPL�,9��.DLUR��0DKDG�DG�'LUDVDW�
DO�µ$UDEL\\DK�DO�µ$OL\DK�

6H\\HG�0DKPRRG�7DOHTDQL��������,VODP�DQG�2ZQHUVKLS��.HQWXFN\�86$��0D]GD�
3XEOLVKHU��

6LGGLTL�� 0XKDPPDG� 1HMDWXOODK�� �����0XVOLP� (FRQRPLF� 7KLQNLQJ�� $� 6XUYH\� RI�
&RQWHPSRUDU\�/LWHUDWXUH��WHUM��0RKG��$PLQ�$EGXOODK��.XDOD�/XPSXU��'HZDQ�
%DKDVD�GDQ�3XVWDND��

6LGGLTXL�� 0�1��� ������ 6RPH� $VSHFWV� RI� WKH� ,VODPLF� (FRQRP\�� /DKRUH�� ,VODPLF�
3XEOLFDWLRQ�

6XEHNWL��5��������3RNRN�3RNRN�+XNXP�3HUGDWD��-DNDUWD��37�,QWHUPDVD�

6XEHNWL�� 5�� GDQ� 5�� 7MLWURVXGLELR������� .LWDE� 8QGDQJ�8QGDQJ� +XNXP� 3HUGDWD��
-DNDUWD��3UDGQ\D�3DUDPLWD�

6\DWLEL��$V\��������DO�0XZDIDTDW�¿�8VXO�DO�$KNDP�,,���'DU�DO�)LNU��7WS�

7KDKLU��$VPXQL�0XKDPPDG�� ������ ³� DO�0LONL\DW� ZDGXUXKD� ¿�7DQPL\DW� DO�,TWLVDG�
DO�,VODPL´�� GDODP� 0LOODK� -XUQDO� 6WXGL� $JDPD� 9RO�,,�� 1R����� -DQXDUL� ������
<RJ\DNDUWD��3URJUDP�0DJLVWHU�6WXGL�,VODP�8,,��KOP���������

7LP�5HGDNVL��(QVLNORSHGL�+XNXP�,VODP��-DNDUWD��37��,FKWLDU�%DUX�9DQ�+RHYH��,,��
��������GDQ�,9������������
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7LUPL]L��$EL�,VD�0XKDPPDG�LEQ�,VD�LEQ�6DXUDK�DO���7DQSD�7DKXQ��$O�±-DPL¶�DO�6DKLK�
�6XQDQ�7LUPL]L���0HVLU��0XVWDID�DO��%DEL�DO�+DODEL�

<XVGDQL������� ³7UDQVDNVL� �$NDG�� GDODP�3HUVSHNWLI� +XNXP� ,VODP´�� GDODP�0LOODK�
-XUQDO� 6WXGL� $JDPD� 9RO�,,�� 1R�� ��� -DQXDUL� ������ <RJ\DNDUWD�� 3URJUDP�
0DJLVWHU�6WXGL�,VODP�8,,��KOP��������

=DUTD��0XVWDID�$KPDG� D]������������´�$TG� DW�7D¶PLQ�ZD�0DXTLI� DO�6\DUL¶DW� DO�
,VODPL\DK�PLQKX´� GDODP�0DMOLV� DO�$¶OD� /LUL¶D\DW� DO�� )XQQXQ�ZD� DO�$GDE�ZD�
DO�XOXP� DO�,MWLPD¶L\DK�� 8VEX¶X� DO�)LTK� DO�,VODPL� ZD� 0DKUDMDQ� DO�,PDP� LEQ�
7DLPL\DK��/DMQDK�DO�4DQXQ�ZD�DO�8OXP�DO�6L\DVDK��'DPV\LN�

=DUTD��0XVWDID�$KPDG�D]��������DO�)LTK�DO�,VODPL�¿�6DXELKL�DO�-DGLG�,��FHW��.H����
'DPDVNXV��0DWDEL¶�$OLIED¶�DO�$GLE�
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