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$EVWUDN�

-XPODK� SHQGXGXN� PLVNLQ� GL� -DZD� %DUDW� VHPDNLQ� ODPD� VHPDNLQ�
EHUWDPEDK��VXPEHU��PHQJDWDNDQ�EDKZD�SDGD�EXODQ�)HEUXDUL�������WLQJNDW�
NHPLVNLQDQ� GL� -DZD� %DUDW� KDQ\D� ��� ��� VHGDQJNDQ� SHU� -XOL� ����� QDLN�
PHQMDGL�������GDQ�HVWLPDVL� VHPHQWDUD�XQWXN�PDUHW������PHQFDSDL�������
�ZZZ�ESV�FR�LG��� -XPODK� SHQGXGXN� PLVNLQ� GL� SHGHVDDQ� OHELK� WLQJJL�
GLEDQGLQJNDQ� GHQJDQ� GL� SHUNRWDDQ�� PLVDOQ\D� VDMD� SDGD� WDKXQ� �����
SHUVHQWDVH�NHPLVNLQDQ�GL�SHUNRWDDQ�KDQ\D���������VHGDQJNDQ�GL�SHGHVDDQ�
PHQFDSDL� ������ ��� 'HPLNLDQ� SXOD� SDGD� WDKXQ�WDKXQ� VHEHOXPQ\D� MXPODK�
SHQGXGXN� PLVNLQ� \DQJ� DGD� GL� SHGHVDDQ� VHODOX� OHELK� WLQJJL� GLEDQGLQJNDQ�
GHQJDQ�GL�SHUNRWDDQ��)HQRPHQD�NHPLVNLQDQ� LQL� MXJD� WDPSDN�GDUL�DNWLYLWDV�
VHKDUL�KDUL�\DQJ�PDQD�GL�SHGHVDDQ�OHELK�WHUOLKDW�EDKZD�EDQ\DN�RUDQJ�\DQJ�
KDQ\D� PHQJKDELVNDQ� ZDNWX� GHQJDQ� GXGXN�GXGXN�� VHPHQWDUD� JDGLV� GDQ�
SHPXGDQ\D� EHUNXPSXO� GL� SRV�SRV� URQGD� PHQJREURO� KDO�KDO� \DQJ� NXUDQJ�
EHUPDQIDDW���

.RQGLVL� EXUXN� VHSHUWL� LQL� WHQWXQ\D� WLGDN� ELVD� GLELDUNDQ� GDQ�
PDV\DUDNDW� SHGHVDDQ� NKXVXVQ\D� GL� -DZD� %DUDW� WLGDN� ELVD� WLQJJDO� GLDP�
KDQ\D�PHQJKDUDSNDQ� EHODV� NDVLKDQ� GDUL� SHPHULQWDK�� QDPXQ� KDUXV� VHJHUD�
EHUJHUDN�XQWXN�EHUXSD\D� WHUOHSDV�GDUL� �NHPLVNLQDQ�\DQJ�PHPEHOHQJJX��'L�
VHWLDS�GDHDUDK�GL�-DZD�%DUDW�PHPLOLNL�SRWHQVL�\DNQL�ODKDQ�SHUWDQLDQ�VHSHUWL�
VDZDK��NHEXQ�GDQ� ODGDQJ�\DQJ�KLQJJD�VDDW� LQL�KDQ\D�GLPDQIDDWNDQ�VHVXDL�
GHQJDQ� IXQJVL� GDVDUQ\D� VDMD� \DLWX� PHQDQDP� SDGL� GDQ� WDQDPDQ� ODLQ��
SDGDKDO� VHEHQDUQ\D� ODKDQ�ODKDQ� WHUVHEXW� GDSDW� OHELK� GLPDQIDDWNDQ�
PLVDOQ\D�GLMDGLNDQ�ORNDVL�SDULZLVDWD�SHGHVDDQ�WUDGLVLRQDO��1DPXQ�GHPLNLDQ�
XQWXN�PHZXMXGNDQQ\D�WHQWX�GLSHUOXNDQ�GXNXQJDQ�GDUL�EHUEDJDL�SLKDN�\DNQL�
3HUJXUXDQ�7LQJJL�VHEDJDL�OHPEDJD�LOPLDK�EHUSHUDQ�GDODP�PHQJHPEDQJNDQ�
VXPEHU� GD\D� PDQXVLD� �� PDV\DUDNDW� VHWHPSDW� VHEDJDL� FDORQ� SUDPXZLVDWD�
DWDX� FDORQ� ZLUDXVDKD�� SHQJKXEXQJ� DQWDUD� FDORQ� SUDPXZLVDWD��
ZLUDXVDKDZDQ� GHQJDQ� SLKDN� LQYHVWRU�� VHGDQJNDQ� SHPHULQWDK� EHUSHUDQ�
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GDODP�PHQ\HGLDNDQ� LQIUDVWUXNWXU� VHSHUWL� MDODQ� UD\D�� OLVWULN� VHUWD�PHQGLGLN�
PDV\DUDNDW� DJDU� OHELK� PHQFLQWDL� DODP� SHGHVDDQ�� 6HGDQJNDQ� LQYHVWRU�
EHUSHUDQ�GDODP�SHQ\HGLDDQ�PRGDO�EDLN�SHPEHEDVDQ� WDQDK�PDXSXQ�PRGDO�
NHUMD�EDJL�FDORQ�ZLUDXVDKDZDQ�GDODP�UDQJND�PHZXMXGNDQ�NDZDVDQ�ZLVDWD�
\DQJ� GLLQJLQNDQ�� %LOD� NHHPSDW� SLKDN� LQL� �PDV\DUDNDW� GHVD�� 3HUJXUXDQ�
7LQJJL��SHPHULQWDK�GDQ�LQYHVWRU��GDSDW�EHNHUMDVDPD�GHQJDQ�EDLN�PDND�DNDQ�
WHUMDGL�VXDWX�VLQHUJL�VHKLQJJD�GLKDUDSNDQ�NHPLVNLQDQ�GDSDW�GLWDQJJXODQJL��

.DWD�NXQFL����3HUJXUXDQ�7LQJJL��3HPHULQWDK��,QYHVWRU��:LVDWD�
3HGHVDDQ��0DV\DUDNDW�'HVD�

�

��3HQGDKXOXDQ�

����/DWDU�%HODNDQJ�

,QGRQHVLD� WHODK� PHUGHND� VHODPD� ��� WDKXQ� ODPDQ\D�� MLND� GLLEDUDWNDQ�
EDKZD� ,QGRQHVLD� LWX� DGDODK� PDQXVLD� PDND� QHJDUD� LQL� VHKDUXVQ\D� WHODK�
PHPDVXNL� XVLD� ODQMXW� \DQJ� EHUDUWL� XQWXN� XNXUDQ� VHEXDK� QHJDUD� VHOD\DNQ\D�
VDQJDW�PDWDQJ�EDLN�GDUL�DVSHN�PHQWDO��PDWHULDO�PDXSXQ�VSLULWXDO��

3HPEDQJXQDQ� GL� ,QGRQHVLD� PHPDQJ� WHODK� PHQJDODPL� EDQ\DN�
NHPDMXDQ� GL� EHUEDJDL� ELGDQJ� ZDODXSXQ� VHPSDW� SXOD� PHQJDODPL�
NHWHUSXUXNDQ� VHMDN� WDKXQ�������QDPXQ� � DNKLU�DNKLU� LQL� EDQN� GXQLD�PHQLODL�
HNRQRPL� ,QGRQHVLD� PHQJDODPL� SHUNHPEDQJDQ� \DQJ� DPDW� SHVDW�� VXNVHV�
GDODP� PHQXUXQNDQ� DQJJDUDQ� SHPED\DUDQ� KXWDQJ�� PDPSX� PHQLQJNDWNDQ�
SHQGDSDWDQ� QHJDUD�� .HEHUKDVLODQ� ,QGRQHVLD� GDODP� PHQLQJNDWNDQ�
SHUHNRQRPLDQ�VHNDUDQJ� LQL�PHQJHVDQNDQ�GHQJDQ�PHQLQJNDWQ\D�SHQGDSDWDQ�
SHU� NDSLWD� SHQGXGXN�� 1DPXQ� DSDELOD� GLDQDOLVLV� OHELK� PHQGDODP� WHUQ\DWD�
\DQJ�PHQJDODPL�SHQLQJNDWDQ�LWX�DGDODK�LQYHVWDVL�OXDU�QHJHUL��SHUKLWXQJDQ�LQL�
GLSHUROHK�VHEDJDL�NRQVHNXHQVL�GLJXQDNDQQ\D�3'%��3URGXN�'RPHVWLN�%UXWR��
VHEDJDL� XQVXU� SHQGDSDWDQ� QHJDUD�� .RQGLVL� LQL� PHQDQGDNDQ� EDKZD� \DQJ�
PDNPXU� LWX� DGDODK� ZDUJD� QHJDUD� DVLQJ� \DQJ� EHUDGD� GL� ,QGRQHVLD� GDQ�
PHODNXNDQ� DNWLYLWDV� HNRQRPL� GDQ� EXNDQ� SHQGXGXN� ,QGRQHVLD� LWX� VHQGLUL�
�6XWMLSWR��3LNLUDQ�5DN\DW���������

.RQGLVL�VHSHUWL� LQL�WHQWX�VDMD�VDQJDW�PHQ\HGLKNDQ�NDUHQD�RUDQJ�DVLQJ�
\DQJ� PHQJHUXN� VXPEHU� GD\D� NHPXGLDQ� PHUHND� SXOD� \DQJ� PHQLNPDWL��
VHGDQJNDQ� PDV\DUDNDW� ,QGRQHVLD� VHQGLUL� EDLN� \DQJ� EHUDGD� GL� SHUNRWDDQ�
PDXSXQ� GL� SHGHVDDQ� WHWDS� EHUDGD� GDODP� EHOHQJJX� NHPLVNLQDQ�� -LND�
GLEDQGLQJNDQ� NHPDMXDQ� GL� SHUNRWDDQ� OHELK� EDLN� GDULSDGD� GL� SHGHVDDQ��
SHPEDQJXQDQ�GL�SHUNRWDDQ�PHOLSXWL�SHQGLGLNDQ��NHVHKDWDQ�� MDVD�SHUEDQNDQ��
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WHNQRORJL� GDQ� VHEDJDLQ\D�� QDPXQ� GHPLNLDQ� GL� SHGHVDDQ� DWDX� SHGDODPDQ�
VHDNDQ�DNDQ�WLGDN�SHUQDK�WHUVHQWXK�ROHK�SHUNHPEDQJDQ�]DPDQ�GDQ�OXSXW�GDUL�
SHUKDWLDQ�SLKDN�SLKDN�\DQJ�VHPHVWLQ\D�ZDMLE�PHPSHUKDWLNDQ�SHUNHPEDQJDQ�
SHGHVDDQ��

'L� SHGHVDDQ� EDQ\DN� GLMXPSDL� RUDQJ�RUDQJ� PHQJKDELVNDQ� ZDNWX�
GHQJDQ� GXGXN�GXGXN� GDQ� EHUPDLQ� GL� VHWLDS� VHUDPEL� UXPDK� PHQJKLWXQJ�
RUDQJ� OHZDW�� WLGDN� DGD� SHNHUMDDQ�� WLGDN� DGD� NHVHPSDWDQ� PHQJHFDS�
SHQGLGLNDQ�� WLGDN�PHPLOLNL� EDQ\DN� SLOLKDQ�� 6HPHQWDUD� LWX� SHPXGD�SHPXGD�
GDQ�JDGLV�JDGLV�\DQJ�PDVLK�EHOLD�PHQJKDELVNDQ�ZDNWX�GHQJDQ�GXGXN�GXGXN�
GL� 3RV� 5RQGD� VDPELO� PHQJREURO� KDO�KDO� \DQJ� WLGDN� EHUPXWX� VHKLQJJD�
ZDNWXQ\D�GDUL� KDUL� NH� KDUL� WHUEXDQJ� VLD�VLD��.RQGLVL� WHUVHEXW�PHQXQMXNNDQ�
EHWDSD� PDV\DUDNDW� ,QGRQHVLD� EHQDU�EHQDU� WHUSXUXN� WLGDN� EHUGD\D� GDODP�
NHPLVNLQDQ�\DQJ�VHPDNLQ�KDUL�GLUDVDNDQ�VHPDNLQ�SDUDK��GLSHUSDUDK�ODJL�ROHK�
NHELMDNDQ� SHPHULQWDK� \DQJ� WHUXV� PHQHUXV� PHQLQJNDWNDQ� KDUJD� EHUEDJDL�
SURGXN��

.HDGDDQ� VHSHUWL� LQL� WHQWXQ\D� WLGDN� ELVD� GLELDUNDQ� GDQ� PDV\DUDNDW�
SHGHVDDQ� NKXVXVQ\D� GL� -DZD� %DUDW� WLGDN� ELVD� WLQJJDO� GLDP� KDQ\D�
PHQJKDUDSNDQ�EHODV�NDVLKDQ�GDUL�SHPHULQWDK�DWDX�PHQXQJJX�NHELMDNDQ�\DQJ�
³UDPDK´��QDPXQ�KDUXV�VHJHUD�EHUJHUDN�PHQJJHOLDW�XQWXN�EHUXSD\D� WHUOHSDV�
GDUL� EHOHQJJX� NHPLVNLQDQ� WDGL�� QDPXQ� XQWXN� PHZXMXGNDQQ\D� WHQWX�
GLSHUOXNDQ�GXNXQJDQ�GDUL�EHUEDJDL�SLKDN��

3HUJXUXDQ� 7LQJJL� VHEDJDL� OHPEDJD� SHQGLGLNDQ� LOPLDK� ZDMLE�
PHPEDQWX� QHJDUD� GDODP� PHPEHULNDQ� NRQWULEXVL� GHPL� PHZXMXGNDQ�
PDV\DUDNDW�DGLO�GDQ�PDNPXU�EHUODQGDVNDQ�LPDQ�GDQ�WDNZD��1DPXQ�WHQWXQ\D�
3HUJXUXDQ� 7LQJJL� WLGDN� GDSDW� PHODNXNDQQ\D� VHQGLULDQ� PHODLQNDQ� KDUXV�
GLEDQWX�ROHK�EHUEDJDL�SLKDN�WHUXWDPD�SHPHULQWDK�GDQ�LQYHVWRU��.HWLJD�SLKDN�
LQL� MLND� GLJDEXQJNDQ� EHUVDPD�VDPD� DNDQ� PHQMDGL� VXDWX� VLQHUJL� \DQJ� NXDW�
\DQJ� GLKDUDSNDQ� PDPSX� EDKX�PHPEDKX� GDODP� PHQJHQWDVNDQ� NHPLVNLQDQ�
NKXVXVQ\D�GL�SHGHVDDQ�-DZD�%DUDW�VHVXDL�GHQJDQ�SHUDQQ\D�PDVLQJ�PDVLQJ��

-DZD� %DUDW� ELOD� GLFHUPDWL� VHEHQDUQ\D� PHUXSDNDQ� ZLOD\DK� \DQJ�
PHPLOLNL� DUHD� GDQ� SRWHQVL� ZLVDWD� DODP� \DQJ� OXDV� GDQ� EHUDJDP�� EDKNDQ�
PHUXSDNDQ�VDODK�VDWX�GDUL����GDHUDK�WXMXDQ�ZLVDWD�XWDPD�GL�,QGRQHVLD�\DQJ�
SDOLQJ�EDQ\DN�GLPLQDWL��'HQJDQ�DODP�GDQ�EXGD\D�\DQJ�GLPLOLNL��-DZD�%DUDW�
PHQDZDUNDQ� EHUEDJDL� GD\D� WDULN� ZLVDWD�� 6HODLQ� LWX� GLWXQMDQJ� ROHK� SRWHQVL�
SDVDU� ZLVDWDZDQ� -DZD� %DUDW� MXJD� WLGDN� NDODK� EHVDUQ\D� PHQJLQJDW� MXPODK�
SHQGXGXN� -DZD� %DUDW� \DQJ� WLQJJL�� :LVDWD� DODP�� EXGD\D� PDXSXQ� EXDWDQ�
WHUVHEDU� GL� ZLOD\DK� -DZD� %DUDW�� GHQJDQ� NHXQLNDQ� ORNDO� \DQJ� NKDV� \DQJ�
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PHPSHUNXDW� GD\D� VDLQJ� SURGXN� ZLVDWD� -DZD� %DUDW��.HUDJDPDQ� GD\D� WDULN�
-DZD�%DUDW�GLQ\DWDNDQ�GHQJDQ�*85,/$36��*XQXQJ��ULPED��DLU��ODXW��SDQWDL��
VXQJDL�GDQ�VHQL�EXGD\D���

3RWHQVL� ZLVDWD� ODLQQ\D� \DQJ� VDPSDL� VDDW� LQL� EHOXP� EDQ\DN�
GLPDQIDDWNDQ� GDQ� EHOXP� EHUNHPEDQJ� DGDODK� ZLVDWD� SHUWDQLDQ�� WHUPDVXN�
GLGDODPQ\D� WDQDPDQ� SDQJDQ�� SHUNHEXQDQ�� SHWHUQDNDQ� GDQ� SHULNDQDQ� \DQJ�
VHEHQDUQ\D� GDSDW� GLNHPEDQJNDQ� PHQMDGL� GD\D� WDULN� ZLVDWD� $JUR�� 'L� OLKDW�
GDUL� SHQJJXQDDQ� ODKDQ� GL� -DZD� %DUDW� VHEHQDUQ\D� SHQJJXQDDQ� ODKDQ� XQWXN�
SHUWDQLDQ�PHQFDSDL�OHELK�GDUL������

%HUGDVDUNDQ� ODWDU� EHODNDQJ� GLDWDV�� WDPSDN� EDKZD� SDGD� VDWX� VLVL�
NHPDMXDQ� GLFDSDL� GL� SHUNRWDDQ�� QDPXQ� GL� VLVL� ODLQ� NHWHUEHODNDQJDQ��
NHWHUWLQJJDODQ� GDQ� NHPLVNLQDQ� PDVLK� EDQ\DN�� 1DPXQ� PHQJLQJDW� NRQGLVL�
DODP�\DQJ�ND\D�UD\D��VHEHWXOQ\D�NHPLVNLQDQ�NHWHUWLQJJDODQ�WHUVHEXW�GDSDW�GL�
VLQJNLUNDQ�NDUHQD�PDVLK�EDQ\DN�SRWHQVL�SRWHQVL�ZLOD\DK�GL�-DZD�%DUDW�\DQJ�
EHOXP� GLPDQIDDWNDQ� WHUXWDPD� WDQDK�WDQDK� SHUWDQLDQ� VHSHUWL� VDZDK�� ODGDQJ��
NHEXQ� GL� SHGHVDDQ� XQWXN� GLMDGLNDQ� VHEDJDL� REMHN� GDQ� GD\D� WDULN� ZLVDWD�
GLPDQD�WHUKDGDS�REMHN�WHUVHEXW�GLEHULNDQ�VHQWXKDQ�VHQWXKDQ�GDUL�PDV\DUDNDW�
ORNDO�� VHWHPSDW� \DQJ� EHUIXQJVL� VHEDJDL� QLODL� WDPEDK� SDULZLVDWD� SHGHVDDQ��
7XOLVDQ�LQL�DNDQ�PHPEDKDV�EDJDLPDQD�SHUDQ�3HUJXUXDQ�7LQJJL��3HPHULQWDK�
GDQ� ,QYHVWRU� GDODP� PHPEDQJXQ� ZLVDWD� SHGHVDDQ� GL� -DZD� %DUDW� VHEDJDL�
XSD\D�PHQJXUDQJL�NHPLVNLQDQ��
�

����,GHQWLILNDVL�0DVDODK�

� %HUGDVDUNDQ� ODWDU� EHODNDQJ� GL� DWDV� GDSDW� GL� LGHQWLILNDVL�
SHUPDVDODKDQ�VHEDJDL�EHULNXW����

D�� %DJDLPDQD�SRWHQVL�ZLVDWD�SHGHVDDQ�GL�-DZD�%DUDW�"�

E�� %DJDLPDQD�JDPEDUDQ�ZLVDWD�SHGHVDDQ�\DQJ�LQJLQ�GLEDQJXQ�"�

F�� %DJDLPDQD� SHUDQ� 3HUJXUXDQ� 7LQJJL�� 3HPHULQWDK� GDQ� ,QYHVWRU� GDODP�
PHPEDQJXQ� ZLVDWD� SHGHVDDQ� -DZD� %DUDW� VHEDJDL� XSD\D� PHQJXUDQJL�
NHPLVNLQDQ�"�

�

����/DQGDVDQ�7HRUL�

� 0HQXUXW� ,�3XWX�*HOJHO� �������3HPHULQWDK�PHQJDWXU�NHSDULZLVDWDDQ�
GL� GDODP� VXDWX� SURGXN� SHUXQGDQJ�XQGDQJDQ� \DLWX� 8QGDQJ�8QGDQJ� 1R�� ��
WDKXQ������WHQWDQJ�NHSDULZLVDWDDQ��6HGDQJNDQ�SHODNVDQDDQQ\D�GLDWXU�GDODP�
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3HUDWXUDQ� 3HPHULQWDK� 1R���� WDKXQ� ����� WHQWDQJ� SHQ\HOHQJJDUDDQ�
NHSDULZLVDWDDQ�� ,PSOHPHQWDVL� OHELK� ODQMXW�GLDWXU�GDODP�.HSXWXVDQ�3UHVLGHQ�
PDXSXQ�.HSXWXVDQ�0HQWHUL��

7XMXDQ�GDUL�SHQ\HOHQJJDUDDQ�NHSDULZLVDWDDQ�VHSHUWL�\DQJ�GLDWXU�GDODP�
SDVDO���DGDODK�VHEDJDL�EHULNXW���

D�� 0HPSHUNHQDONDQ�� PHQGD\DJXQDNDQ�� PHOHVWDULNDQ� GDQ� PHQLQJNDWNDQ�
PXWX�REMHN�GDQ�GD\D�WDULN�ZLVDWD��

E�� 0HPXSXN� UDVD� FLQWD� WDQDK� DLU� GDQ� PHQLQJNDWNDQ� SHUVDKDEDWDQ� DQWDU�
QHJDUD�

F�� 0HPSHUOXDV�GDQ�PHPHUDWDNDQ�NHVHPSDWDQ�EHUXVDKD�GDQ�ODSDQJDQ�NHUMD�

G�� 0HQLQJNDWNDQ� SHQGDSDWDQ� QDVLRQDO� GDODP� UDQJND� PHQLQJNDWNDQ�
NHVHMDKWHUDDQ�GDQ�NHPDNPXUDQ�UDN\DW��

H�� 0HQGRURQJ�SHQGD\DJXQDDQ�SURGXNVL�QDVLRQDO��

'DODP� SDVDO� WHUVHEXW� GLQ\DWDNDQ� EDKZD� NHSDULZLVDWDDQ� KDUXV�
GLODNVDQDNDQ�GHQJDQ�PHPSHUKDWLNDQ�KDO�KDO�EHULNXW���

D�� .HPDPSXDQ� XQWXN� PHQGRURQJ� GDQ� PHQLQJNDWNDQ� SHUNHPEDQJDQ�
NHKLGXSDQ�HNRQRPL�GDQ�VRVLDO�EXGD\D��

E�� 1LODL�QLODL� DJDPD�� DGDW� LVWLDGDW�� SDQGDQJDQ� GDQ� QLODL�QLODL� \DQJ� KLGXS�
GDODP�PDV\DUDNDW��

F�� .HOHVWDULDQ�EXGD\DGDQ�PXWX�OLQJNXQJDQ�KLGXS�

G�� .HODQJVXQJDQ�XVDKD�SDULZLVDWD��

6HGDQJNDQ� ZLVDWD� SHGHVDDQ� PHQXUXW� ,� *HGH� $UGLND� �� ������
EHUFLULNDQ��

D�� 3HUMDODQDQ�\DQJ�EHURULHQWDVL�PHQLNPDWL�VXDVDQD�NHKLGXSDQ�SHGHVDDQ��

E�� 0HQJKRUPDWL�VHUWD�PHPSHUROHK�QLODL� WDPEDK�KLGXS�GDUL�EXGD\D�� WUDGLVL�
PDV\DUDNDW�VHWHPSDW�GDQ�OLQJNXQJDQ�DODPQ\D��

F�� 0HQLQJNDWNDQ�NHVHMDKWHUDDQ�PDV\DUDNDW�VHWHPSDW��

G�� .HKLGXSDQ� VHKDUL�KDUL� PDV\DUDNDW� VHWHPSDW� GDQ� OLQJNXQJDQQ\D�
PHUXSDNDQ�REMHN�GDQ�GD\D�WDULN�ZLVDWD��

8QWXN�PHQJHPEDQJNDQ�SDULZLVDWD�SHGHVDDQ�WHUGDSDW�KDO�SRNRN�\DQJ�
SHUOX�GLSHUKDWLNDQ�\DLWX���

D�� 3ULQVLS�SRNRN�ZLVDWD�SHGHVDDQ�

E�� .ULWHULD�GDVDU�SHQJHPEDQJDQ�ZLVDWD�SHGHVDDQ�
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F�� 3ULQVLS�SHUHQFDQDDQ�ZLVDWD�SHGHVDDQ�

G�� 3ULQVLS�NHWHUOLEDWDQ�PDV\DUDNDW�GHVD��

$VSLUDQWL� ������� EHUSHQGDSDW� EDKZD� SULQVLS� SRNRN� ZLVDWD� SHGHVDDQ�
DGDODK�PHQXPEXKNDQ�NHFLQWDDQ�SHQGXGXN�VHWHPSDW�GDQ�ZLVDWDZDQ�WHUKDGDS�
EXGD\D�� WUDGLVL� GDQ� OLQJNXQJDQ� VHWHPSDW��6HPHQWDUD� LWX�NHFLQWDDQ� WHUKDGDS�
EXGD\D�� WUDGLVL� GDQ� OLQJNXQJDQ�PXODL� OXQWXU�SDGD�JHQHUDVL�PXGD��*HQHUDVL�
PXGD� EDKNDQ� NXUDQJ� PHPDKDPL� EXGD\D� ZDULVDQ� OHOXKXU� GLVHEDENDQ�
PDVXNQ\D� EXGD\D� DVLQJ� NH� GDHUDK�GDHUDK� VHEDJDL� GDPSDN� NHXQJJXODQ�
WHNQRORJL� LQIRUPDVL� GDQ� NRPXQLNDVL�� .HKDGLUDQ� EHUEDJDL� WHNQRORJL� \DQJ�
PHPXGDKNDQ� WUDQVIHU� LQIRUPDVL� GDQ� NRPXQLNDVL� PHQ\HEDENDQ� GXQLD�
PHQMDGL� ERUGHUOHVV� GDQ� VHFDUD� ODQJVXQJ� PHPXGDKNDQ� WHUMDGLQ\D� WUDQVIHU�
EXGD\D� WHUXWDPD� EXGD\D� EDUDW�� %XGD\D� EDUDW� \DQJ� GLWHULPD� ROHK� JHQHUDVL�
PXGD� FHQGHUXQJ� EXNDQ� VHEDJDL� PRWLYDWRU� PRGHUQLVDVL� DWDX� DOLK� WHNQRORJL�
SRVLWLI� PHODLQNDQ� OHELK� VHEDJDL� ZHVWHUQLVDVL� SHULODNX� GDQ� JD\D� KLGXS��
*HQHUDVL� PXGD� PHQMDGL� OHELK� GHNDW� GHQJDQ� EXGD\D� EDUDW� GDODP� UXWLQLWDV�
NHKLGXSDQQ\D�� \DQJ� WHUOLKDW� SDGD� QLODL�QLODL� \DQJ� GLDQXW� GDQ� DSOLNDVLQ\D�
SDGD� SHULODNX�� +DO� LQL� PHQJDEXUNDQ� LGHQWLWDV� GLULQ\D� VHEDJDL� DQDN� EDQJVD�
\DQJ� VHEHQDUQ\D�PHPSXQ\DL�EXGD\D� VHQGLUL� \DQJ� NKDV��8SD\D�\DQJ� GDSDW�
GLODNXNDQ� DGDODK� PHOLEDWNDQ� JHQHUDVL� PXGD� GDODP� NHJLDWDQ�NHJLDWDQ�
NHVHQLDQ� GDQ� EXGD\D� SHGHVDDQ� \DQJ� EHUKXEXQJDQ� GHQJDQ� SDULZLVDWD��
.HJLDWDQ� WHUVHEXW� GDSDW� EHUXSD� PHQMDJD� NHOHVWDULDQ� OLQJNXQJDQ� GDQ�
PHPDV\DUDNDWNDQ� KRPH� VWD\� GHQJDQ� PHPHOLKDUD� NHXQLNDQ� HWQLN� ORNDO�
GHQJDQ� EDKDQ�EDKDQ� ORNDO�� PHODNXNDQ� NDGHULVDVL� GDUL� JHQHUDVL� WXD� XQWXN�
SHQJXDVDDQ� NHVHQLDQ� ORNDO� �WDULDQ�� DODW� PXVLN�� SURGXN� NHVHQLDQ� PLVDOQ\D�
OXNLVDQ��EDWLN��NHUDMLQDQ��GDQ�PDNDQDQ�NKDV�ORNDO��

.ULWHULD� GDVDU� SHQJHPEDQJDQ� ZLVDWD� SHGHVDDQ� DGDODK� GHQJDQ�
PHPXQFXONDQ�NHEHUDGDDQ�REMHN� GDQ� GD\D� WDULN�ZLVDWD�GHVD�\DQJ� GLNDLWNDQ�
GHQJDQ� SDNHW� SHUMDODQDQ� \DQJ� VXGDK� DGD�� 8SD\D� PHQJNDLWNDQ� REMHN� GDQ�
GD\D� WDULN� ZLVDWD� GHVD� PHQMDGL� HIHNWLI� DSDELOD� DNVHV� ILVLN� GDQ� DNVHV� SDVDU�
PXGDK�GLUDLK��3HPEDQJXQDQ� LQIUDVWUXNWXU�ILVLN�XQWXN�PHQJDNVHV�REMHN�GDQ�
GD\D�WDULN�ZLVDWD�WDPSDNQ\D�PHQMDGL�XUJHQ�GLODNXNDQ��3RWHQVL�NHPLWUDDQSXQ�
SHUOX�GLODNXNDQ�DSDELOD�REMHN�GDQ�GD\D�WDULN�ZLVDWD�EDUX�DNDQ�GLEXND��8QWXN�
REMHN� GDQ� GD\D� WDULN� ZLVDWD� \DQJ� PDVLK� EDUX�� DNDQ� VDQJDW� UHQWDQ� WDQSD�
DGDQ\D� GXNXQJDQ� NHPLWUDDQ� GDUL� SDNHW� SHUMDODQDQ� \DQJ� VXGDK� DGD�� 6LVWHP�
NOXVWHULQJ� REMHN� GDQ� GD\D� WDULN� ZLVDWD� GHVD� GHQJDQ� SDNHW� SHUMDODQDQ� GDSDW�
GLMDGLNDQ� DOWHUQDWLI� XQWXN� PHPSHUNXDW� SDNHW� SHUMDODQDQ� ODPD� GDQ�
PHPSHUNHQDONDQ� REMHN� GDQ� GD\D� WDULN� ZLVDWD� EDUX�� .OXVWHULQJ� DNDQ�
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PHQMDGLNDQ� EHUVLQHUJLQ\D� SDNHW� SHUMDODQDQ� ZLVDWD� ODPD� GHQJDQ� REMHN� GDQ�
GD\D�WDULN�ZLVDWD�EDUX��

3ULQVLS� SHUHQFDQDDQ� ZLVDWD� SHGHVDDQ� DGDODK� GHQJDQ� PHPSHUKDWLNDQ�
NHOHVWDULDQ� OLQJNXQJDQ��PHPSHUKDWLNDQ�GD\D�GXNXQJ��PHQJJXQDNDQ�EDKDQ�
EDKDQ�RSHUDVLRQDO� \DQJ� UDPDK� OLQJNXQJDQ� �UHF\FOH���+DO� LQL� WHUNDLW� GHQJDQ�
NHKDUXVDQ�PHQMDJD�NHOHVWDULDQ�GDQ�SHQJKLMDXDQ�OLQJNXQJDQ�GDODP�SDULZLVDWD�
�JUHHQ� WRXULVP��� WLGDN� PHQJHNVSORLWDVL� DODP�� PHQGLGLN� PDV\DUDNDW� GHVD�
OHELK� PHPSHUKDWLNDQ� VDQLWDVL� OLQJNXQJDQ� GDQ� NHKLGXSDQ� VHKDW�� /LQJNXS�
ZLVDWD� SHGHVDDQ� \DQJ� SHUOX� GLMDJD� \DLWX� DODP� �JXQXQJ�� OHPEDK�� KXWDQ��
WHELQJ��EHQWDQJ�DODP�IORUD�GDQ�IDXQD�� WDPDQ�ODXW��GDQ� OLQJNXQJDQ�SHGHVDDQ�
\DQJ�DVUL�GDQ� WHUMDJD�DNDQ�PHQGXNXQJ�NHGDWDQJDQ�ZLVDWDZDQ�GDQ� ODPDQ\D�
ZLVDWDZDQ�WLQJJDO��

3ULQVLS� NHWHUOLEDWDQ� PDV\DUDNDW� GHVD� DGDODK� GHQJDQ� PHQMDGLNDQ�
PDV\DUDNDW� GHVD� VHEDJDL� VXEMHN� NHJLDWDQ� SDULZLVDWD�� 6HODPD� LQL� GDHUDK�
ZLVDWD� VHULQJNDOL� GLGRPLQDVL� ROHK� SHQGDWDQJ�� VHPHQWDUD� PDV\DUDNDW�
VHWHPSDW� EHOXP� GDSDW� EHUSDUWLVLSDVL� ODQJVXQJ� GDODP� NHJLDWDQ� DNRPRGDVL�
SDULZLVDWD��

3DULZLVDWD� EHUEDVLV� PDV\DUDNDW� �&RPPXQLW\� %DVHG� 7RXULVP�� GDSDW�
GLDSOLNDVLNDQ� PHODOXL� SHQJHPEDQJDQ� XVDKD� PLNUR� GDQ� NHFLO� GL� ELGDQJ�
SDULZLVDWD�SHGHVDDQ��-HQLV�XVDKD�PLNUR�GDQ�NHFLO�\DQJ�GDSDW�GLNHPEDQJNDQ�
\DLWX���

D�� $NRPRGDVL� SRQGRN� ZLVDWD� �KRPH� VWD\�� GHQJDQ� WHWDS� PHPSHUKDWLNDQ�
NHXQLNDQ�ORNDO��

E�� 8VDKD� PDNDQDQ� GDQ� PLQXPDQ� GHQJDQ� PHQRQMRONDQ� DODW�� SHQ\DMLDQ��
PHQX�GDQ�EDKDQ�VHWHPSDW�GHQJDQ�SHQJRODKDQ�KLJLHQLV��

F�� 8VDKD� DWUDNVL� SDULZLVDWD�� RODK� UDJD� DLU�� PHQDQJNDS� LNDQ�� NHJLDWDQ� GL�
VDZDK�� GL� KXWDQ�� PHPEXDW� FLQGHUD� PDWD� �NHUDMLQDQ� WDQJDQ� �� KLDVDQ�
KLDVDQ��NDRV�NDRV�NKDV�GHVD��GHQJDQ�PHOLEDWNDQ�ZLVDWDZDQ��

�

��3HPEDKDVDQ�

����3RWHQVL�:LVDWD�3HGHVDDQ�'L�-DZD�%DUDW�

6HWLDS�ZLOD\DK� GL� -DZD�%DUDW�PHPLOLNL� SRWHQVL� XQWXN� GLNHPEDQJNDQ�
PHQMDGL� GDHUDK� SDULZLVDWD� NKXVXVQ\D� ODKDQ�ODKDQ� SHUWDQLDQ� VHSHUWL� VDZDK��
ODGDQJ� GDQ� NHEXQ� \DQJ� PDQD� VDPSDL� VDDW� LQL� SHPDQIDDWDQQ\D� EHOXP�
RSWLPDO�� QDPXQ� KDQ\D� VHEDWDV� IXQJVL� GDVDUQ\D� VDMD� \DNQL� VHEDJDL� ODKDQ�
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SHUWDQLDQ�� SDGDKDO� VHEHQDUQ\D� VHODLQ� GDSDW� GLPDQIDDWNDQ� VHVXDL� IXQJVL�
GDVDUQ\D�� MXJD� GDSDW� GLPDQIDDWNDQ� VHEDJDL� REMHN� GDQ� GD\D� WDULN� ZLVDWD�
VHKLQJJD�GDSDW�PHPEHULNDQ�WDPEDKDQ�SHQJKDVLODQ�EDJL�SHQGXGXN�VHWHPSDW��
%HULNXW�LQL�DNDQ�GLVDMLNDQ�GDWD�WHQWDQJ�OXDV�ODKDQ�VDZDK�\DQJ�GLPLOLNL�VHWLDS�
NDEXSDWHQ�GL�-DZD�%DUDW��

/XDV�ODKDQ�VDZDK��GDODP�+D��PHQXUXW�NDEXSDWHQ�GL�-DZD�%DUDW�
1R� .DEXSDWHQ� ,ULJDVL�WHNQLV�

�7HFKQLFDO�
,UULJDWLRQ��

,ULJDVL�VHWHQJDK�
WHNQLV�

�6HPL�WHFKQLFDO�
LUULJDWLRQ��

,ULJDVL�VHGHUKDQD�
1RQ�WHFKQLFDO�
,UULJDWLRQ�

��� %RJRU� ������ ������ �������

��� 6XNDEXPL� ������ ������ ������

��� &LDQMXU� ������� ������ ������

��� %DQGXQJ� ������� ������� ������

��� *DUXW� ������ ������ ������

��� 7DVLNPO\D� ������ ������ ������

��� &LDPLV� ������� ������ ������

��� .XQLQJDQ� ������ ������ ������

��� &LUHERQ� ������� ������ ������

��� 0DMDOHQJND� ������� ������ ������

��� 6XPHGDQJ� ������ ������ �������

��� ,QGUDPD\X� ������� ������� ������

��� 6XEDQJ� ������� ������� ������

��� 3XUZDNDUWD� ������ ������ ������

��� .DUDZDQJ� ������� ������ ������

��� %HNDVL� ������� ������ ����

6XPEHU���%36������

6HGDQJNDQ�EHULNXW� LQL� �K������� WDEHO�GDWD� WHQWDQJ�VDZDK�WDGDK�KXMDQ��
WHJDO��NHEXQ�GDQ�ODGDQJ�\DQJ�EHUDGD�GL�ZLOD\DK�NDEXSDWHQ�GL�-DZD�%DUDW��

-DZD�%DUDW� MXJD�PHPLOLNL� SHOXDQJ� SDULZLVDWD� \DQJ� WLQJJL�PHQJLQJDW�
EDQ\DNQ\D� MXPODK�ZLVDWDZDQ�\DQJ�EHUNXQMXQJ�NH�REMHN�ZLVDWD��%HULNXW� LQL�
DNDQ�GLVDMLNDQ�GDWD�PHQJHQDL� MXPODK�NXQMXQJDQ�ZLVDWDZDQ�NH�REMHN�ZLVDWD�
GL�-DZD�%DUDW�PHQXUXW�NDEXSDWHQ�
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/XDV�VDZDK�WDGDK�KXMDQ��WHJDO�NHEXQ�GDQ�ODGDQJ�PHQXUXW�NDEXSDWHQ��
GL�-DZD�%DUDW�

1R� .DEXSDWHQ� 5DLQ�IHG�
7DGDK�KXMDQ�

*DUGHQ�
7HJDO�NHEXQ�

'U\�ILHOG�
/DGDQJ�

��� %RJRU� ������� ������� ��
��� 6XNDEXPL� ������� ������� �������
��� &LDQMXU� ������� ������� �������
��� %DQGXQJ� ������� ������� ������
��� *DUXW� ������� ������� �������
��� 7DVLNPO\D� ������� ������� �������
��� &LDPLV� ������� ������� �������
��� .XQLQJDQ� ������ ������� �������
��� &LUHERQ� ������ ������ ������
��� 0DMDOHQJND� ������ ������� ���
��� 6XPHGDQJ� ������ ������� ������
��� ,QGUDPD\X� ������ ������ ������
��� 6XEDQJ� ������ ������� ��
��� 3XUZDNDUWD� ������ ������� ������
��� .DUDZDQJ� �� ������ ������
��� %HNDVL� ������ ������� ����

6XPEHU���%36������
�

����*DPEDUDQ�:LVDWD�3HGHVDDQ�\DQJ�LQJLQ�GLEDQJXQ�

:LVDWD�SHGHVDDQ�\DQJ�LQJLQ�GLEDQJXQ�PHUXSDNDQ�NRQVHS�\DQJ�UHODWLI�
EDUX� \DQJ� EHOXP� EDQ\DN� GLSHUNHQDONDQ� GDQ� EHWXO�EHWXO� VDQJDW� WUDGLVLRQDO��
KDO� LQL� PHQJLQJDW� NHWHUEDWDVDQ� NHPDPSXDQ� ZDUJD� SHGHVDDQ� \DQJ� DNDQ�
PHQMDGL�SUDPXZLVDWD��0HPSHUKDWLNDQ�EHJLWX�EHVDUQ\D�SRWHQVL�ZLOD\DK�-DZD�
%DUDW�NKXVXVQ\D� ODKDQ�SHUWDQLDQ� VHSHUWL� VDZDK�� ODGDQJ�GDQ�NHEXQ��GLPLOLNL�
ROHK�VHOXUXK�NDEXSDWHQ�GL�-DZD�%DUDW�GHQJDQ�OXDV�\DQJ�EHUEHGD�EHGD��'DUL�
NH����NDEXSDWHQ�GL�-DZD�%DUDW�WHUQ\DWD�NDEXSDWHQ�.DUDZDQJ�PHPLOLNL�ODKDQ�
VDZDK� LULJDVL� WHNQLV� �WHFKQLFDO� LUULJDWLRQ�� WHUOXDV� GLVXVXO� ROHK� NDEXSDWHQ�
,QGUDPD\X� GDQ� VHWHUXVQ\D�� VHGDQJNDQ� VDZDK� GHQJDQ� VHPL� WHFKQLFDO�
LUULJDWLRQ� SDOLQJ� OXDV� GLPLOLNL� ROHK� NDEXSDWHQ� ,QGUDPD\X� GLVXVXO� ROHK�
NDEXSDWHQ� 6XEDQJ� GDQ� VHWHUXVQ\D�� 6DZDK� GHQJDQ� LULJDVL� VHGHUKDQD� �� GHVD�
�QRQ� WHFKQLFDO� LUULJDWLRQ�� SDOLQJ� OXDV� GLPLOLNL� ROHK� NDEXSDWHQ� %RJRU� GDQ�
NDEXSDWHQ�6XPHGDQJ�GDQ�VHWHUXVQ\D��6DPSDL�VDDW�LQL�SHPDQIDDWDQ�VDZDK�GL�
-DZD�%DUDW�KDQ\D�GLIXQJVLNDQ�VHEDJDL�SHQJKDVLO�SDGL�VDMD��SDGDKDO�MLND�OHELK�
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GLPDQIDDWNDQ� OHELK� MDXK� ODJL� WHQWXQ\D� NHEHUDGDDQ� VDZDK� WHUVHEXW� GDSDW�
PHPEHULNDQ�QLODL� WDPEDK�EHUXSD�SHQJKDVLODQ� WDPEDKDQ�EDJL�SDUD�SHPLOLN� ��
SHWDQL�� 3DGD� ORNDVL� WHUWHQWX� \DQJ� GLDQJJDS� OD\DN� XQWXN� GLMDGLNDQ� WHPSDW�
EHULVWLUDKDW� �Q\DPDQ�� VHMXN�� ULQGDQJ�� DGD� SHPDQGDQJDQ� \DQJ� FXNXS� LQGDK��
PXGDK� GLDNVHV� ROHK� NHQGDUDDQ� EHUPRWRU��� GDSDW� GLEDQJXQ� VXDWX� NDZDVDQ�
ZLVDWD�EHUXSD�VDXQJ�VDXQJ�WHPSDW�EHUNXPSXO�EHUVDPD�NHOXDUJD�DWDX�WHPDQ�
WHPDQ�� WHQWX� VDMD� GLWHPSDW� VHSHUWL� LWX� GLVHGLDNDQ�PDNDQDQ� EHUDW� \DQJ� XQLN�
GDQ� GLPDVDN� GLWHPSDW�� MXJD� GDSDW� GLNHPEDQJNDQ� PDNDQDQ� NKDV� GDHUDK�
WHUVHEXW� DWDX� FLQGHUDPDWD� \DQJ� SURGXNVLQ\D� GDSDW�PHOLEDWNDQ� SHQJXQMXQJ��
.RQVHS� ZLVDWD� VHSHUWL� LQL� NHPXQJNLQDQ� GDSDW� EHUNHPEDQJ� PHQJLQJDW�
GLWXQMDQJ� ROHK� SRWHQVL� SHQJXQMXQJ� NKXVXVQ\D� ZLVDWDZDQ� GRPHVWLN� \DQJ�
WHUQ\DWD� WLQJJL� SXOD�� GHQJDQ� MXPODK� WHUEDQ\DN� DGDODK� SHQJXQMXQJ� NH�
NDEXSDWHQ� 6XEDQJ� GLVXVXO� NH� &LUHERQ� GDQ� VHWHUXVQ\D� �OLKDW� GDWD� MXPODK�
SHQJXQMXQJ�ZLVDWDZDQ�GRPHVWLN����

-XPODK�NXQMXQJDQ�ZLVDWDZDQ�NH�REMHN�ZLVDWD�GL�-DZD�%DUDW�PHQXUXW�
NDEXSDWHQ��1XPEHU�RI�WRXULVW�YLVLWV�WR�WRXULVP�REMHFW�LQ�-DZD�%DUDW��

5HJHQF\�������
1R� .DEXSDWHQ� :LVPDQ�

)RUHLJQ�
:LVQXV�

'RPHVWLF�WRXULVW�
��� %RJRU� ������ ��������
��� 6XNDEXPL� ������ ��������
��� &LDQMXU� ������� ����������
��� %DQGXQJ� ������� ����������
��� *DUXW� ������ ����������
��� 7DVLNPO\D� ������ ��������
��� &LDPLV� ������� ����������
��� .XQLQJDQ� ���� ��������
��� &LUHERQ� ���� ����������
��� 0DMDOHQJND� ���� ��������
��� 6XPHGDQJ� ������� ��������
��� ,QGUDPD\X� �� �������
��� 6XEDQJ� ������ ����������
��� 3XUZDNDUWD� ������ ��������
��� .DUDZDQJ� ���� ��������
��� %HNDVL� �� ����

6XPEHU���%36��������
�
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.RQVHS� ZLVDWD� SHGHVDDQ� VHSHUWL� LQL� WHODK� GLNHPEDQJNDQ� GL� GHVD�
&LUR\RP��NHFDPDWDQ�&LSHXQGHX\��NDEXSDWHQ�%DQGXQJ�%DUDW��KDQ\D�VDMD�DGD�
SHUEHGDDQ� GDODP� KDO� ORNDVL�� GLPDQD� ORNDVL� \DQJ� GLSLOLK� DGDODK� GL� WHSL�
EHQGXQJDQ� &LUDWD�� %HUGDVDUNDQ� LQIRUPDVL� GDUL� DSDUDW� GHVD� VHWHPSDW�
PHQJDWDNDQ�EDKZD�WHPSDW�ZLVDWD�LQL�WHODK�GLNHPEDQJNDQ�VHMDN���WDKXQ�\DQJ�
ODOX� GDQ� VDPSDL� VDDW� LQL� PHQJDODPL� SHUNHPEDQJDQ�� 'DODP� VDWX� KDUL� SDGD�
KDUL�KDUL�ELDVD� ��KDUL�NHUMD�UDWD�UDWD� MXPODK�SHQJXQMXQJ�PHQFDSDL����PRWRU�
GDQ� ��� PRELO�� VHGDQJNDQ� SDGD� KDUL� VDEWX� GDQ� PLQJJX� UDWD�UDWD� MXPODK�
SHQJXQMXQJ�ELVD�PHQFDSDL�����PRWRU�GDQ����PRELO�� DSDODJL� MLND�KDUL� OLEXU�
EHVDU� VHSHUWL� OHEDUDQ�� ��� DJXVWXV� DWDX� KDUL� UD\D� ODLQ� ELVD�PHORQMDN� VDPSDL�
WLJD� DWDX� HPSDW� NDOL� OLSDW� \DNQL� �������� PRWRU� GDQ� ������ PRELO� GDODP�
VHKDUL��7HQWXQ\D�NHDGDDQ�LQL�VDQJDW�PHPEDQWX�PHQVHMDKWHUDNDQ�PDV\DUDNDW�
VHWHPSDW�\DQJ�UDWD�UDWD�PDWD�SHQFDKDULDQ�XWDPDQ\D�DGDODK�SHWDQL���

0HOLKDW� SHUNHPEDQJDQ� \DQJ� GLFDSDL� ROHK� GHVD� &LUR\RP� GDODP�
PHPEDQJXQ�NDZDVDQ�ZLVDWD�SHGHVDDQ�WUDGLVLRQDO�GHQJDQ�PHPDQIDDWNDQ�WHSL�
EHQGXQJDQ��GDHUDK�ODLQSXQ�GDSDW�PHQLUX���PHQJLNXWL�NRQVHS�WHUVHEXW��KDQ\D�
VDMD� GHQJDQ� PHQDZDUNDQ� ORNDVL� \DQJ� EHUEHGD�� VDMLDQ�PDNDQDQ� XWDPD� ELVD�
VHUXSD� QDPXQ� GLWDZDUNDQ� SXOD� PDNDQDQ�PDNDQDQ� NKDV� GDHUDK� VHWHPSDW�
GLWDPEDK� ODJL� GHQJDQ� KDVLO� NUHDWLYLWDV� ODLQ� \DQJ� GDSDW� GLEDQJXQ� EHUVDPD�
VDPD�GHQJDQ�PHPEHUGD\DNDQ�SHPXGD�SHPXGD�GDQ�JDGLV�JDGLV�\DQJ�VDDW�LQL�
PDVLK�PHQJDQJJXU��PLVDOQ\D�SHUPDLQDQ�SHUPDLQDQ�GLVDZDK��NHEXQ�� ODGDQJ�
GDQ� VHEDJDLQ\D�� 'HQJDQ� GHPLNLDQ� GLKDUDSNDQ� SHQGDSDWDQ� ZDUJD� SHGHVDDQ�
GDSDW�PHQLQJNDW�VHKLQJJD�NHPLVNLQDQ�GL�SHGHVDDQ�DNDQ�EHUNXUDQJ��
�

����3HUDQ� 3HUJXUXDQ� 7LQJJL�� 3HPHULQWDK� GDQ� ,QYHVWRU� GDODP�
PHPEDQJXQ� ZLVDWD� SHGHVDDQ� -DZD� %DUDW� VHEDJDL� XSD\D�
PHQJXUDQJL�NHPLVNLQDQ�

.DWD�³.HPLVNLQDQ´�EDJL�UDN\DW�,QGRQHVLD�PHUXSDNDQ�NDWD�\DQJ�WLGDN�
DQHK� GLGHQJDU�NDUHQD�PHPDQJ� VHWLDS� KDUL�PDV\DUDNDW�PHQGHQJDU��PHOLKDW��
PHUDVDNDQ� NHPLVNLQDQ� \DQJ� WLGDN� SHUQDK� DGD� XMXQJQ\D�� EDKNDQ� VHPDNLQ�
ODPD� VHPDNLQ�PLVNLQ��6HMDN� WDKXQ������PDV\DUDNDW� VXGDK� WHUELDVD�PHOLKDW�
IHQRPHQD�IHQRPHQD� EXUXN� \DQJ� PHQFHUPLQNDQ� XQJNDSDQ� JHMRODN� VHEDJDL�
DNLEDW�NHPLVNLQDQ�LWX��\DQJ�WHUNDGDQJ�EDJL�RUDQJ�RUDQJ�WHUWHQWX�\DQJ�PDVLK�
PHPLOLNL�KDWL�QXUDQL�PHUDVD�LED��PHQ\HGLKNDQ��ELQJXQJ��WDNXW��NKDZDWLU�GDQ�
VHEDJDLQ\D��6HODLQ� LWX�GLSHUSDUDK� ODJL�GHQJDQ�NHUDSQ\D�EHQFDQD�DODP�\DQJ�
EDQ\DN�PHQJKLODQJNDQ� KDUWD�GDQ�Q\DZD�RUDQJ�RUDQJ�\DQJ�PDVLK�SURGXNWLI�
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VHKLQJJD� VHPSXUQDODK� NHPLVNLQDQ� GL� QHJDUD� ,QGRQHVLD� WHUFLQWD� LQL��%HULNXW�
LQL�DNDQ�GLVDMLNDQ�GDWD�\DQJ�PHQXQMXNNDQ�WLQJNDW�NHPLVNLQDQ�GL�-DZD�%DUDW��

-XPODK�SHQGXGXN�PLVNLQ�GL�,QGRQHVLD�PHQXUXW�GDHUDK�
7DKXQ� -XPODK�SHQGXGXN�PLVNLQ�

'HVD� .RWD� .RWD�	�'HVD�
����� ������ ����� ������
����� ������ ����� �����
����� ������ ������ ������
����� ����� ����� �����
����� ����� ���� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����

6XPEHU���ZZZ�ESV�FR�LG�

6HGDQJNDQ�SHUVHQWDVH�SHQGXGXN�PLVNLQ�GL�,QGRQHVLD�PHQXUXW�GDHUDK�
DGDODK�VHEDJDL�EHULNXW���

3HUVHQWDVH�SHQGXGXN�PLVNLQ�GL�,QGRQHVLD�PHQXUXW�GDHUDK��
7DKXQ� 3HUVHQWDVH�SHQGXGXN�PLVNLQ�

'HVD� .RWD� .RWD�	�'HVD�
����� ������ ������ ������
����� ������ ������ ������
����� ������ ������ ������
����� ������ ����� ������
����� ������ ����� ������
����� ����� ������ �����
����� ������ ������ ������
����� ������ ������ ������
����� ������ ������ ������

6XPEHU���ZZZ�ESV�FR�LG�

6XPEHU� ODLQ� PHQJDWDNDQ� EDKZD� SDGD� EXODQ� )HEUXDUL� � ����� WLQJNDW�
NHPLVNLQDQ�GL�-DZD�%DUDW�KDQ\D�������VHGDQJNDQ�SHU�-XOL������QDLN�PHQMDGL�
������ GDQ� HVWLPDVL� VHPHQWDUD� XQWXN� PDUHW� ����� PHQFDSDL� ��� ���
�ZZZ�ESV�FR�LG��
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3HUDQ�3HUJXUXDQ�7LQJJL��3HPHULQWDK�'DQ�,QYHVWRU�'DODP�0HPEDQJXQ�:LVDWD�3HGHVDDQ�����
'L�-DZD�%DUDW�6HEDJDL�8SD\D�0HQJXUDQJL�.HPLVNLQDQ��'HGH�5��2NWLQL�� �
� �

3HUJXUXDQ� 7LQJJL� VHEDJDL� OHPEDJD� LOPLDK� \DQJ� GLGDODPQ\D� EDQ\DN�
WHUGDSDW� LQVDQ�LQVDQ� \DQJ� GLEHUL� NHPDPSXDQ� OHELK� ROHK� $OODK� 6:7�GDODP�
KDO�NHLOPXDQ��PRUDO�GDQ�VSLULWXDO��WHQWXQ\D�WLGDN�ELVD�KDQ\D�GLDP�VDMD��WLGDN�
FXNXS�KDQ\D�PHPEDFD�XQWXN�VHNHGDU�LQJLQ�WDKX�NRQGLVL�NHPLVNLQDQ�QHJDUD��
NHPXGLDQ� WLGDN� PDPSX� EHUEXDW� DSD�DSD�� QDPXQ� KDUXV� WXUXW� VHUWD�
EHUNRQWULEXVL�EDJDLPDQD�PHQJDWDVL�PDVDODK�NHPLVNLQDQ�GL�QHJDUD�,QGRQHVLD�
NKXVXVQ\D�GL�-DZD�%DUDW�LQL��

%HUNDLWDQ� GHQJDQ� SHPEDQJXQDQ� ZLVDWD� SHGHVDDQ� GL� VHWLDS� ZLOD\DK�
\DQJ� PHPXQJNLQNDQ� PHPHQXKL� NHOD\DNDQ�� WHQWXQ\D� GLSHUOXNDQ�
SUDPXZLVDWD�DWDX�SHODNX�XVDKD�GL�NDZDVDQ�ORNDVL�ZLVDWD�\DQJ�GLPDNVXG�GDQ�
VXGDK� EDUDQJ� WHQWX� VXPEHU� GD\D�PDQXVLD� LWX� EHUDVDO� GDUL� GDHUDK� VHWHPSDW�
EDLN� LWX� UHPDMD� PDXSXQ� GHZDVD�� ZDQLWD� DWDX� SULD�� 1DPXQ� GHPLNLDQ��
VHKXEXQJDQ�GHQJDQ�NRQVHS�\DQJ�GLDPELO�DGDODK�NDZDVDQ�ZLVDWD��PDND�SDUD�
SHODNX� XVDKDQ\DSXQ� KDUXV� SURIHVLRQDO�� 2OHK� NDUHQD� LWX�� 3HUJXUXDQ� 7LQJJL�
VHVXDL� GHQJDQ�SHUDQQ\D� \DLWX�PHQFHUGDVNDQ� NHKLGXSDQ�EDQJVD��PHODNXNDQ�
3HQJDEGLDQ� .HSDGD� 0DV\DUDNDW� VHEDLNQ\D� DNWLI� EHUNRQWULEXVL� GLGDODP�
NHJLDWDQ�NHJLDWDQ�PHQ\DQJNXW�SHQJHPEDQJDQ�VXPEHU�GD\D�PDQXVLD�PHODOXL�
NHJLDWDQ� PHQGLGLN�� PHPEHNDOL� FDORQ�FDORQ� ZLUDXVDKD� \DQJ� DNDQ� PHQJLVL�
ORNDVL� ZLVDWD� SHGHVDDQ� \DQJ� GLPDNVXG�� DJDU� PHPLOLNL� NHPDPSXDQ� XQWXN�
PHQMDGL�LQVDQ�\DQJ�EHUPDQIDDW��PHQMDGL�ZLUDXVDKDZDQ�\DQJ�WDQJJXK��\DQJ�
GLNHPDV�GDODP�NHJLDWDQ�SHODWLKDQ�����

6HODLQ� NHJLDWDQ� SHODWLKDQ� NHZLUDXVDKDDQ�� SHQWLQJ� MXJD� GLEDQJXQ�
NHVDGDUDQ�PHQ\DQJNXW� SHPXSXNDQ� NHFLQWDDQ� GDQ� NHEDQJJDDQQ\D� WHUKDGDS�
NHND\DDQ�DODP�GLGDHUDK�VHQGLUL�VHEDJDL�DQXJUDK�GDUL�VDQJ�SHQFLSWD��+DO�LQL�
DNDQ� EHUGDPSDN� SDGD� SHQLQJNDWDQ� VHPDQJDW� XQWXN� PHQJHPEDQJNDQ�
XVDKDQ\D� GDQ� PHQLQJNDWNDQ� GD\D� NUHDVL� GHPL� PHPDQIDDWNDQ� DODP� VHUWD�
PHQMDJD� GDQ� PHPHOLKDUD� OLQJNXQJDQ� DJDU� VHQDQWLDVD� � EHUVLK�� Q\DPDQ� GDQ�
VHLPEDQJ��VHEDJDLPDQD�GLQ\DWDNDQ�ROHK�'DOLEDUG��GDODP�0DUSDXQJ��������
\DQJ� EHUEXQ\L� �� $QJJRWD� PDV\DUDNDW� KDUXV� PHQHULPD� SDULZLVDWD� EXNDQ�
KDQ\D� NDUHQD� PDQIDDW� NHXDQJDQ� \DQJ� GLWLPEXONDQ� WDSL� NDUHQD� PDV\DUDNDW�
PHUDVD�EDQJJD�DNDQ�DSD�\DQJ�PHUHND�PLOLNL�GDQ�LQJLQ�EHUEDJL�GHQJDQ�RUDQJ�
ODLQ�� 3HQGHNDWDQ� LQL� PXQJNLQ� UDGLNDO�� KDO� LQL� NHQ\DWDDQQ\D� EHUGDVDU� SDGD�
HPRVL�GDQ�NHEXWXKDQ�PDQXVLD�\DQJ�EHUXVLD�WXD���\DLWX�UDVD�EDQJJD�GDQ�LQJLQ�
EHUEDJL�� $SDELOD� SDULZLVDWD� GLSDQGDQJ� GDUL� VXGXW� LQL�� PDV\DUDNDW� DNDQ�
PHQJJXQDNDQ� VXPEHU� GD\D� GHQJDQ� VHEDLN� PXQJNLQ� GDQ� NHPXGLDQ�
PHQDZDUNDQ�SHQJDODPDQ� \DQJ�EHUDUWL� GDQ�PHQ\HQDQJNDQ�SDGD�ZLVDWDZDQ��
3HUJXUXDQ� 7LQJJL� MXJD� GDSDW� EHUSHUDQ� VHEDJDL� SHQJKXEXQJ� DQWDUD� FDORQ�
ZLUDXVDKD� GHQJDQ� LQYHVWRU� �� EDQN� GDODP� KDO� SHQ\HGLDDQ�PRGDO�� VHODLQ� LWX�
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GDSDW�EHUSHUDQ�VHEDJDL�DGYLVRU���SHQDVHKDW�EDJL�SHPHULQWDK�GDODP�NDLWDQQ\D�
GHQJDQ�SHPEDQJXQDQ�NDZDVDQ�ZLVDWD�SHGHVDDQ��

�.DZDVDQ� ZLVDWD� SHGHVDDQ� LWX� VHQGLUL� WLGDN� GDSDW� WHUZXMXG� WDQSD�
DGDQ\D�GXNXQJDQ�GDUL�SHPHULQWDK�EDLN�SHPHULQWDK�SXVDW�PDXSXQ�SHPHULQWDK�
VHWHPSDW�� \DNQL� SHPEDQJXQDQ� LQIUDVWUXNWXU� VHSHUWL� SHUEDLNDQ� MDODQ� GDQ�
OLVWULN�\DQJ�PHUXSDNDQ�V\DUDW�XWDPD�GDSDW�WHUFDSDLQ\D�KDUDSDQ�WHUZXMXGQ\D�
NDZDVDQ� ZLVDWD�� 3HPHULQWDKSXQ� GLKDUDSNDQ� GDSDW� PHQGLGLN� DWDX�
PHQJKLPEDX� PDV\DUDNDW� DJDU� EHODMDU� PHQFLQWDL� SHGHVDDQ� PHODOXL� SHVDQ�
SHVDQ� VRVLDO� GLVDPSDLNDQ� PHODOXL� PHGLD� EDLN� PHGLD� FHWDN� PDXSXQ�
HOHNWURQLN�� WHUXWDPD� SDGD� UHPDMD�UHPDMD� PDVD� NLQL� \DQJ� WHODK� EDQ\DN�
PHOXSDNDQ� GHVD�� PHOXSDNDQ� NHEXGD\DDQ� GDHUDK� VHQGLUL� VHDNDQ�DNDQ�
PHQJDQJJDS� EDKZD� GHVD� GDQ� EXGD\DQ\D� PHUXSDNDQ� VHVXDWX� \DQJ� NXUDQJ�
SUHVWLVH�� WLGDN� EHUJHQJVL� GDQ� VHEDJDLQ\D�� FHQGHUXQJ� PHPEDQJJDNDQ�
NHEXGD\DDQ� OXDU� QHJHUL� \DQJ� VHUED� PRGHUQ�� OHELK� PHPLOLK� WHPSDW�WHPSDW�
JDXO�GL�FDIH��UHVWRUDQ��FOXEELQJ�GL�SHUNRWDDQ�GDQ�VHMHQLVQ\D��6HGDQJNDQ�SDUD�
RUDQJ� WXD�GLKLPEDX�XQWXN�PHQJDMDN�DQDN�DQDNQ\D�EHUHNUHDVL�NH�GHVD�GHVD��
WDQDK� SHUWDQLDQ� VDPELO� PHPSHUNHQDONDQ� DODP� FLSWDDQ� 7XKDQ�� VHKLQJJD�
RULHQWDVL�UHNUHDVL�LWX�WLGDN�KDQ\D�XQWXN�EHUVHQDQJ�VHQDQJ�VDMD�QDPXQ�GLEDOLN�
LWX�WHUGDSDW�SHPEHODMDUDQ�\DNQL�PHQWDIDNXUL�DODP��

3HUDQ�LQYHVWRU�WHQWX�VDMD�VDQJDW�GLSHUOXNDQ�XQWXN�PHZXMXGNDQ�ZLVDWD�
SHGHVDDQ� GDODP� NDLWDQQ\D� GHQJDQ� SHUPRGDODQ� NDUHQD� DGD� SURVHV�
SHPEHEDVDQ� WDQDK� GDUL� SDUD� SHPLOLN�� DGDQ\D� NHEXWXKDQ� PRGDO� XVDKD� EDJL�
PDV\DUDNDW�FDORQ�SUDPXZLVDWD��FDORQ�ZLUDXVDKDZDQ��%LOD�NHHPSDW�SLKDN�LQL�
�PDV\DUDNDW� GHVD�� 3HUJXUXDQ� 7LQJJL�� SHPHULQWDK� GDQ� LQYHVWRU�� GDSDW�
EHNHUMDVDPD� GHQJDQ� EDLN� PDND� DNDQ� WHUMDGL� VXDWX� VLQHUJL� VHKLQJJD�
GLKDUDSNDQ�NHPLVNLQDQ�GDSDW�GLWDQJJXODQJL��
�

��.HVLPSXODQ�GDQ�VDUDQ�

����.HVLPSXODQ�

)DNWD� PHQJDWDNDQ� EDKZD� MXPODK� SHQGXGXN� PLVNLQ� GL� -DZD� %DUDW�
VHPDNLQ� ODPD� VHPDNLQ� EHUWDPEDK�� SDGD� EXODQ� )HEUXDUL� � ����� WLQJNDW�
NHPLVNLQDQ�GL�-DZD�%DUDW�KDQ\D�������VHGDQJNDQ�SHU�-XOL������QDLN�PHQMDGL�
������ GDQ� HVWLPDVL� VHPHQWDUD� XQWXN� PDUHW� ����� PHQFDSDL� ��� ���
�ZZZ�ESV�FR�LG��� -XPODK� SHQGXGXN� PLVNLQ� GL� SHGHVDDQ� OHELK� WLQJJL�
GLEDQGLQJNDQ� GHQJDQ� GL� SHUNRWDDQ�� PLVDOQ\D� VDMD� SDGD� WDKXQ� �����
SHUVHQWDVH� NHPLVNLQDQ� GL�SHUNRWDDQ� KDQ\D���������VHGDQJNDQ�GL�SHGHVDDQ�
PHQFDSDL� ������ ��� 'HPLNLDQ� SXOD� SDGD� WDKXQ�WDKXQ� VHEHOXPQ\D� MXPODK�
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3HUDQ�3HUJXUXDQ�7LQJJL��3HPHULQWDK�'DQ�,QYHVWRU�'DODP�0HPEDQJXQ�:LVDWD�3HGHVDDQ�����
'L�-DZD�%DUDW�6HEDJDL�8SD\D�0HQJXUDQJL�.HPLVNLQDQ��'HGH�5��2NWLQL�� �
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SHQGXGXN� PLVNLQ� \DQJ� DGD� GL� SHGHVDDQ� VHODOX� OHELK� WLQJJL� GLEDQGLQJNDQ�
GHQJDQ� GL� SHUNRWDDQ�� )HQRPHQD� NHPLVNLQDQ� LQL� MXJD� WDPSDN� GDUL� DNWLYLWDV�
VHKDUL�KDUL�\DQJ�PDQD�GL�SHGHVDDQ� OHELK� WHUOLKDW�EDKZD�EDQ\DN�RUDQJ�\DQJ�
KDQ\D� PHQJKDELVNDQ� ZDNWX� GHQJDQ� GXGXN�GXGXN�� VHPHQWDUD� JDGLV� GDQ�
SHPXGDQ\D� EHUNXPSXO� GL� SRV�SRV� URQGD� PHQJREURO� KDO�KDO� \DQJ� NXUDQJ�
EHUPDQIDDW���

.HDGDDQ� VHSHUWL� LQL� WHQWXQ\D� WLGDN� ELVD� GLELDUNDQ� GDQ� PDV\DUDNDW�
SHGHVDDQ� NKXVXVQ\D� GL� -DZD� %DUDW� WLGDN� ELVD� WLQJJDO� GLDP� KDQ\D�
PHQJKDUDSNDQ�EHODV�NDVLKDQ�GDUL�SHPHULQWDK�DWDX�PHQXQJJX�NHELMDNDQ�\DQJ�
³UDPDK´��QDPXQ�KDUXV�VHJHUD�EHUJHUDN�PHQJJHOLDW�XQWXN�EHUXSD\D� WHUOHSDV�
GDUL� EHOHQJJX� NHPLVNLQDQ� WDGL�� 'L� VHWLDS� GDHDUDK� GL� -DZD� %DUDW� PHPLOLNL�
SRWHQVL� \DNQL� ODKDQ�SHUWDQLDQ� VHSHUWL� VDZDK�� NHEXQ� GDQ� ODGDQJ� \DQJ� KLQJD�
VDDW� LQL� KDQ\D� GLPDQIDDWNDQ� VHVXDL� GHQJDQ� IXQJVL� GDVDUQ\D� VDMD� \DLWX�
PHQDQDP� SDGL� GDQ� WDQDPDQ� ODLQ�� SDGDKDO� VHEHQDUQ\D� ODKDQ�ODKDQ� WHUVHEXW�
GDSDW� OHELK� GLPDQIDDWNDQ� PLVDOQ\D� GLMDGLNDQ� ORNDVL� SDULZLVDWD� SHGHVDDQ�
WUDGLVLRQDO��0HQJHOROD�ZLVDWD�SHGHVDDQ�KDUXV�EHUSHJDQJ�SDGD�SULQVLS�SULQVLS�
VHEDJDL� EHULNXW� �� SHUWDPD�� EDKZD� SHUHQFDQDDQ� ZLVDWD� SHGHVDDQ� KDUXV�
PHPSHUKDWLNDQ� NHOHVWDULDQ� OLQJNXQJDQ�� PHPSHUKDWLNDQ� GD\D� GXNXQJ��
PHQJJXQDNDQ� EDKDQ�EDKDQ� RSHUDVLRQDO� \DQJ� UDPDK� OLQJNXQJDQ� �UHF\FOH���
.HGXD��NHWHUOLEDWDQ�PDV\DUDNDW�GHVD�DGDODK�GHQJDQ�PHQMDGLNDQ�PDV\DUDNDW�
GHVD� VHEDJDL� VXEMHN� NHJLDWDQ� SDULZLVDWD�� .HWLJD�� SDULZLVDWD� EHUEDVLV�
PDV\DUDNDW� �&RPPXQLW\� %DVHG� 7RXULVP�� GDSDW� GLDSOLNDVLNDQ� PHODOXL�
SHQJHPEDQJDQ�XVDKD�PLNUR�GDQ�NHFLO�GL�ELGDQJ�SDULZLVDWD�SHGHVDDQ��

1DPXQ� GHPLNLDQ� XQWXN� PHZXMXGNDQQ\D� WHQWX� GLSHUOXNDQ� GXNXQJDQ�
GDUL�EHUEDJDL�SLKDN�\DNQL�3HUJXUXDQ�7LQJJL�VHEDJDL�OHPEDJD�LOPLDK�EHUSHUDQ�
GDODP�PHQJHPEDQJNDQ�VXPEHU�GD\D�PDQXVLD���PDV\DUDNDW�VHWHPSDW�VHEDJDL�
FDORQ� SUDPXZLVDWD� DWDX� FDORQ� ZLUDXVDKD�� SHQJKXEXQJ� DQWDUD� FDORQ�
SUDPXZLVDWD�� ZLUDXVDKDZDQ� GHQJDQ� SLKDN� LQYHVWRU�� VHGDQJNDQ� SHPHULQWDK�
EHUSHUDQ� GDODP� PHQ\HGLDNDQ� LQIUDVWUXNWXU� VHSHUWL� MDODQ� UD\D�� OLVWULN� VHUWD�
PHQGLGLN� PDV\DUDNDW� DJDU� OHELK� PHQFLQWDL� DODP� SHGHVDDQ�� 6HGDQJNDQ�
LQYHVWRU�EHUSHUDQ�GDODP�SHQ\HGLDDQ�PRGDO�EDLN�SHPEHEDVDQ�WDQDK�PDXSXQ�
PRGDO� NHUMD�EDJL� FDORQ�ZLUDXVDKDZDQ� GDODP� UDQJND�PHZXMXGNDQ� NDZDVDQ�
ZLVDWD�\DQJ�GLLQJLQNDQ��%LOD�NHHPSDW�SLKDN�LQL��PDV\DUDNDW�GHVD��3HUJXUXDQ�
7LQJJL��SHPHULQWDK�GDQ�LQYHVWRU��GDSDW�EHNHUMDVDPD�GHQJDQ�EDLN�PDND�DNDQ�
WHUMDGL�VXDWX�VLQHUJL�VHKLQJJD�GLKDUDSNDQ�NHPLVNLQDQ�GDSDW�GLWDQJJXODQJL��

�

�
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����6DUDQ�

8SD\D� PHZXMXGNDQ� ZLVDWD� SHGHVDDQ� LQL� WHQWXQ\D� WLGDN� PXGDK�
GLUHDOLVDVLNDQ� NDUHQD� KDUXV� PHODOXL� NHUMDVDPD� GHQJDQ� SLKDN� SHPHULQWDK�
\DQJ� NHPXGLDQ� GLODQMXWNDQ� EHUQHJRVLDVL� GHQJDQ� PDV\DUDNDW� GDQ� LQYHVWRU��
QDPXQ� GDSDW� GLSUDNDUVDL� ROHK� SLKDN� 3HUJXUXDQ� 7LQJJL�� GLDZDOL� GHQJDQ�
SHQJDMXDQ� SURSRVDO� NHSDGD� SHPHULQWDK� �'LQDV� 3DULZLVDWD�� XQWXN�
PHQJDGDNDQ�NHUMDVDPD���SHQHOLWLDQ�JXQD�PHQJHWDKXL�SRWHQVL�VHWLDS�ZLOD\DK�
SHUWDQLDQ�� SHUNHEXQDQ� GL� -DZD� %DUDW�� \DQJ� NHPXGLDQ� GLODQMXWNDQ� GHQJDQ�
PHPEXDW�6WXGL�.HOD\DNDQ�8VDKD�XQWXN�VHWLDS�ZLOD\DK�\DQJ�WHUSLOLK��8SD\D�
VHODQMXWQ\D�WHUJDQWXQJ�GDUL�NHSXWXVDQ�SLKDN�SLKDN�\DQJ�WHUNDLW���

�����������������������

�

'$)7$5�3867$.$�

,�3XWX�*HOJHO��������,QGXVWUL�3DULZLVDWD�,QGRQHVLD�'DODP�*OREDOLVDVL�
3HUGDJDQJDQ�-DVD��*$76�±�:72��$SOLNDVL�+XNXP�	�
$QWLVLSDVLQ\D��%DQGXQJ��UHIOLND�$',7$0$��
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