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3HPEHODMDUDQ�EHUPDLQ�SHUDQ�PHUXSDNDQ�VDODK�VDWX� VDUDQD�XQWXN�PHQLQJNDWNDQ�

NHPDQGLULDQ�DQDN�XVLD�GLQL��'DODP�NHQ\DWDDQQ\D�WLQJNDW�NHPDQGLULDQ�DQDN�XVLD�GLQL�GL�
5$�0LIWDKXO�+LGD\DK�6XPEHU�0XO\R�PDVLK�UHQGDK��6DODK�VDWX�SHQ\HEDEQ\D�DGDODK�WLGDN�
DGDQ\D�SHPEHODMDUDQ�EHUPDLQ�SHUDQ��2OHK�NDUHQD� LWX�GLSHUOXNDQ�DGDQ\D�SHPEHODMDUDQ�
EHUPDLQ�SHUDQ�XQWXN�PHQJDWDVL�KDO�WHUVHEXW��7XMXDQ�\DQJ�LQJLQ�GLFDSDL�GDODP�SHQHOLWLDQ�
LQL� VHEDJDL� EHULNXW�� 8QWXN� PHQJHWDKXL� SHPEHODMDUDQ� PHWRGH� EHUPDLQ� SHUDQ� GL� 5$�
0LIWDKXO�+LGD\DK�6XPEHU�0XO\R�GDQ�XQWXN�PHQJHWDKXL�VHMXDK�PDQD�PHWRGH�EHUPDLQ�
SHUDQ�GDODP�PHQLQJNDWNDQ�NHPDQGLULDQ�DQDN�5$�0LIWDKXO�+LGD\DK�6XPEHU�0XO\R�

6XEMHN�SHQHOLWLDQ�LQL�DGDODK�DQDN�DQDN�5$�0LIWDKXO�+LGD\DK�6XPEHU�0XO\R�\DQJ�
EHUMXPODK����DQDN��'DODP�SHQHOLWLDQ� LQL�PHQJJXQDNDQ���VLNOXV��+DVLO�SHQHOLWLDQ�SDGD�
DVSHN�NHEHUDQLDQ�PHPLOLNL UDVD�WDQJJXQJ�MDZDE����DQDN�DWDX�VHEHVDU�����PHQGDSDWNDQ�
QLODL� Ɣ� �OLQJNDUDQ� SHQXK�� EHUNHPEDQJ� VDQJDW� EDLN�� VHGDQJNDQ� DVSHN� PDPSX� EHNHUMD�
VHQGLUL�DGD����DQDN�DWDX�VHEHVDU�����PHQGDSDWNDQ�QLODL�Ɣ��OLQJNDUDQ�SHQXK��EHUNHPEDQJ�
VDQJDW� EDLN�� 3DGD� DVSHN� PHQJXDVDL� NHWHUDPSLODQ� DGD� ��� DQDN� DWDX� VHEHVDU� ����
PHQGDSDWNDQ� QLODL� Ɣ� �OLQJNDUDQ� SHQXK�� EHUNHPEDQJ� VDQJDW� EDLN�� VHGDQJNDQ� DVSHN�
PDPSX� PHQJHQGDOLNDQ� HPRVL� DGD� ��� DQDN� DWDX� VHEHVDU� ���� PHQGDSDWNDQ� QLODL� Ɣ�
�OLQJNDUDQ�SHQXK��EHUNHPEDQJ�VDQJDW�EDLN��$VSHN�NHPDQGLULDQ DQDN�DGD����DQDN�DWDX�
VHEHVDU� ����PHQGDSDWNDQ� QLODL� Ɣ� �OLQJNDUDQ� SHQXK�� EHUNHPEDQJ� VDQJDW� EDLN��'DUL� ��
DVSHN�\DQJ�GLQLODL��PDND�UDWD�UDWD��NHWHUFDSDLDQ�DQDN�DGDODK�����

.DWD�NXQFL� PHQLQJNDWNDQ��NHPDQGLULDQ�DQDN��DQDN�XVLD�GLQL��PHWRGH�EHUPDLQ�SHUDQ
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,� 3(1'$+8/8$1
3HQGLGLNDQ� DQDN� XVLD� GLQL� DGDODK�

SHQGLGLNDQ� \DQJ� GLVHOHQJJDUDNDQ�
VHEHOXP�DQDN�PHPDVXNL�MHQMDQJ�VHNRODK�
GDVDU��\DQJ�GLWXMXNDQ�NHSDGD�DQDN�VHMDN�
ODKLU� VDPSDL� XVLD� HQDP� WDKXQ� \DQJ�
GLODNXNDQ�PHODOXL�SHPELQDDQ�DJDU�GDSDW�
PHPLOLNL� SHUWXPEXKDQ� GDQ�
SHUNHPEDQJDQ� XQWXN� PHQFDSDL�
NHEHUKDVLODQ� SHQGLGLNDQ� SDGD� MHQMDQJ�
\DQJ� OHELK� WLQJJL�� 0HQXUXW� &KDLUXO�
$QZDU� SHQGLGLNDQ� PHUXSDNDQ� EDJLDQ�
SHQWLQJ� GDUL� NHKLGXSDQ� \DQJ� VHNDOLJXV�
PHPEHGDNDQ�PDQXVLD� GHQJDQ�PDNKOXN�
KLGXS�ODLQQ\D��

'DODP�VLVWHP�SHQGLGLNDQ�QDVLRQDO�
GLMHODVNDQ�EDKZD�³3HQGLGLNDQ�1DVLRQDO�
EHUIXQJVL�PHQJHPEDQJNDQ�NHPDPSXDQ�
GDQ�PHPEHQWXN� ZDWDN� VHUWD� SHUDGDEDQ�
EDQJVD� \DQJ� EHUWXMXDQ� XQWXN�
EHUNHPEDQJQ\D� SRWHQVL� SHVHUWD� GLGLN�
DJDU�PHQMDGL�PDQXVLD�\DQJ�EHULPDQ�GDQ�
EHUWDTZD�NHSDGD�7XKDQ�<DQJ�PDKD�(VD��
EHUDNKODN PXOLD�� VHKDW�� EHULOPX�� FDNDS��
NUHDWLI�� PDQGLUL� GDQ� PHQMDGL� ZDUJD�
QHJDUD� \DQJ� GHPRNUDWLV� VHUWD�
EHUWDQJJXQJ�MDZDE´��

3HQGLGLNDQ� KHQGDNQ\D� GLODNXNDQ�
VHMDN�GLQL�\DQJ�GDSDW�GLODNXNDQ�GLGDODP�
NHOXDUJD�� VHNRODK��PDXSXQ�PDV\DUDNDW��
8SD\D� XQWXN� SHPELQDDQ� \DQ�
GLWXQMXNNDQ� NHSDGD� DQDN� VHMDN� ODKLU�
VDPSDL� GHQJDQ� XVLD� HQDP� WDKXQ�
\DQJGLODNXNDQ� PHODOXL� SHPEHULDQ�
VLPXOXV� DJDU� PHPEDQWX� GDODP�
SHUNHPEDQJDQ�GDQ�SHUWXPEXKDQ�DQDN��

3HQGLGLNDQ� SDGD� DQDN� XVLD� GLQL�
DGDODK� SHULRGH� SHQGLGLNDQ� \DQJ� VDQJDW�
PHQHQWXNDQ� SHUNHPEDQJDQ� GDQ� DUDK�
PDVD� GHSDQ� VHRUDQJ� DQDN� VHEDE�
SHQGLGLNDQ� \DQJ� GLPXODL� GDUL� XVLD� GLQL�

� &KDLUXO�$QZDU� ������+DNLNDW�0DQXVLD�
'DODP� 3HQGLGLNDQ� 6HEXDK� 7XMXDQ� )LORVRILV��
6XND�3UHVV��<RJ\DNDUWD�� KDO����

� +LPSXQDQ�8QGDQJ�8QGDQJ�5,�1R�� ���
7DKXQ� ������ ����� 7HQWDQJ� 6LVWHP�3HQGLGLNDQ�
1DVLRQDO��6,6',.1$6���1XVD�$XOLD��%DQGXQJ

DNDQ�PHPEHNDV� GHQJDQ� EDLN� MLND� SDGD�
PDVD� SHUNHPEDQJDQQ\D� GLODOXL� GHQJDQ�
VXDVDQD�\DQJ�EDLN��KDUPRQLV��VHUDVL��GDQ�
PHQ\HQDQJNDQ�� $KPDG� 7DIVLU�
PHQJDWDNDQ�� SHQGLGLN� GDODP� LVODP�
DGDODK� RUDQJ�RUDQJ� \DQJ� EHUWDQJJXQJ�
MDZDE� WHUKDGDS� SHUNHPEDQJDQ� SHVHUWD�
GLGLNQ\D�GHQJDQ�XSD\D�PHQJHPEDQJNDQ�
VHOXUXK� SRWHQVL� SHVHUWD� GLGLN�� EDLN�
SRWHQVL� DIHNWRI� �UDVD��� � NRJQLWLI� �FLSWD��
PDXSXQ�SVLNRPRWRULN��NDUVD���

5DXGKDWXO�$WKIDO��5$� PHUXSDNDQ�
VHEXDK� OHPEDJD SHQGLGLNDQ� DQDN� XVLD�
GLQL� \DQJ� EHUWXMXDQ� PHPEDQWX�
PHQJHPEDQJNDQ�EHUEDJDL� SRWHQVL� \DQJ�
GLPLOLNL� DQDN DJDU� NHODN� PHPSXQ\DL�
NHVLDSDQ� XQWXN� PHPDVXNL� NHJLDWDQ�
EHODMDU�SDGD�WLQJNDW�VHODQMXWQ\D��6HEDJDL�
OHPEDJD� SHQGLGLNDQ� DQDN� XVLD� GLQL�5$�
PHUXSDNDQ� SHOHWDN� GDVDU� DWDX� SRGDVL�
DZDO� EDJL� SHUWXPEXKDQ� � DQDN�
VHODQMXWQ\D��$QDN� GLGLN� \DQJ� DGD� SDGD�
MDOXU� SHQGLGLNDQ� 5$� LQL� ELDVDQ\D� SDGD�
UHQWDQJ�XVLD HPDSDW�VDPSDL�HQDP�WDKXQ��
GLPDQD� SHUNHPEQJDQ� NHFHUGDVDQ� DQDN�
VHGDQJ� EHUDGD� SDGD� PDV� HPDV� �JROGHQ�
DJH���+DO�LQL�PHQXQMXNNDQ�

SHQWLQJQ\D� XSD\D� XQWXN�
PHQJHPEDQJNDQ� VHOXUXK� SRWHQVL� \DQJ�
GLPLOLNL�DQDN��8VLD�HPSDW�VDPSDL�HQDP�
WDKXQ�PHUXSDNDQ�XVLD�SHND��GLPDQD�DQDN�
VDQJDW� VHQVLWLI� XQWXN� PHQHULPD�
UDQJVDQJDQ�EDJL�SHQJHPEDQJDQ�SULEDGL�
DQDN
,,� /$1'$6$1�7(25,7,6

7,1'$.$1
�� .HPDQGLULDQ�$QDN�8VLD�'LQL
D� 3HQJHUWLDQ�.HPDQGLULD

� 0DUWLQLV� <DPLQ� GDQ� -DPLODK� 6DEDUL�
6DQDQ� ������3DQGXDQ�3$8'�3HQGLGLNDQ�$QDN�
8VLD�'LQL�� *XQXQJ�3HUVDGD�3UHVV��-DNDUWD��KDO��

�,ELG��KDO��
� $KPDG� 1XUZDGLMDK�� ������ 7DIVLU�

$\DW�$\DW� 3HQGLGLNDQ�� .HFHUGDVDQ� 3HVHUWD�
'LGLN�� 7DGULV�� -XUQDO� .HJXUXDQ GDQ� ,OPX�
7DUEL\DK�9RO�(GLVL�����KDO���
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.HPDQGLULDQ� PHUXSDNDQ� VLNDS�
LQGLYLGX� \DQJ� GLSHUROHK� NXPXODWLI�
VHODPD� PDVD� SHUNHPEDQJDQ�� GLPDQD�
LQGLYLGX� DNDQ� WHUXV� EHODMDU� XQWXN�
EHUVLNDS� PDQGLUL� GDODP� PHQJKDGDSL�
EHUEDJDL�VLWXDVL�GL�OLQJNXQJDQ��VHKLQJJD�
LQGLYLGX� WHUVHEXW� SDGD� DNKLUQ\D� DNDQ�
PDPSX� EHUILNLU� GDQ� EHUWLQGDN� VHQGLUL��
.HPDQGLULDQ� DGDODK� VDWX� SULEDGL� \DQJ�
KDUXV� GLEHQWXN� VHMDN� GLQL�� NDUHQD�
NHPDQGLULDQ� DGDODK� VLNDS� GDQ� SHULODNX�
\DQJ�WLGDN�PXGDK�WHUJDQWXQJ�SDGD�RUDQJ�
ODLQ�GDODP�PHQ\HOHVDLNDQ�WXJDV�WXJDV��

.HPDQGLULDQ� MXJD� GDSDW� GLDUWLNDQ�
VHEDJDL� NHWHUDPSLODQ� XQWXN� PHPEDQWX�
GLUL� VHQGLUL�� EDLN� NHPDQGLULDQ� VHFDUD�
ILVLN� DGDODK� NHPDPSXDQ� XQWXN�
PHQJXUXV� GLULQ\D� VHQGLUL�� VHGDQJNDQ�
NHPDPSXDQ� NHPDQGLULDQ� VHFDUD�
SVLNRORJLV� DGDODK� NHPDPSXDQ� XQWXN�
PHPEXDW� NHSXWXVDQ� GDQ� PHPHFDKNDQ�
PDVDODK�\DQJ�GLKDGDSL�

3DUNHU� PHQJDWDNDQ� EDKZD�
³NHPDQGLULDQ�DGDODK�NHPDPSXDQ�XQWXN�
PHQJHOROD� ZDNWX�� EHUMDODQ� GDQ� EHUILNLU�
VHFDUD� PDQGLUL�� GLVHUWDL� GHQJDQ�
NHPDPSXDQ� XQWXN� PHPHFDKNDQ�
PDVDODK´�� 6HGDQJNDQ� .RQWMDUDQLQJUDW�
EHUSHQGDSDW�EDKZD�³NHPDQGLULDQ�DGDODK�
EDJLDQ�GDUL�NHSULEDGLDQ�\DQJ�PHUXSDNDQ�
VXVXQDQ� DNDO� \DQJ� GDSDW� PHQHQWXNDQ�
SHUEHGDDQ� WLQJNDK� ODNX� DWDX� WLQGDNDQ�
GDUL�VHWLDS�LQGLYLGX´��

0HQXUXW�(ULNVRQ�NHPDQGLULDQ�MXJD�
DGDODK�XVDKD�XQWXN�PHOHSDVNDQ�GLUL�GDUL�
RUDQJ� WXD� GHQJDQ� PDNVXG� XQWXN�
PHOHSDVNDQ� GLULQ\D� GHQJDQ� SURVHV�
PHQFDUL� LGHQWLWDV� HJR� \DLWX�

� 8OLO� $PUL� 6\DIUL� ������ 3HQGLGLNDQ�
.DUDNWHU� %HUEDVLV� $O�4XU¶DQ�� 5DMD� *UDILQGR�
3HUVDGD� -DNDUWD�� KDO�;L

� 0DUWLQLV�<DPLQ�GDQ�-DPLODK�6DEUL�6DQDQ�
������ �3DQGXDQ� 3$8'� 3HQGLGLNDQ� $QDN� 8VLD�
'LQL��*XQXQJ�3HUVDGD�3UHVV��-DNDUWD�KDO���

� ,ELG��KDO���
� )�-�� 0RQNV�� .QRHUV�� 6LWL� 5DKD\X�

+DUGLWRQR� ������ 3VLNRORJL� 3HUNHPEDQJDQ��

SHUNHPEDQJDQ� NHDUDK� LQGLYLGXDOLWDV�
\DQJ�PDQWDS�XQWXN�EHUGLUL�VHQGLUL��

.HPDQGLULDQ� SDGD� DQDN� VDQJDW�
GLSHUOXNDQ� NDUHQD� GHQJDQ� NHPDQGLULDQ�
DQDN� ELVD� PHQMDGL� OHELK� EHUWDQJJXQJ�
MDZDE� GDODP� PHPHQXKL� NHEXWXKDQQ\D��
$QDN�DQDN� \DQJ� PHPLOLNL� NHPDQGLULDQ�
VHFDUD� QRUPDO� DNDQ� FHQGHUXQJ� OHELK�
SRVLWLI� GL� PDVD� GHSDQQ\D�� $QDN� \DQJ�
PDQGLUL� FHQGHUXQJ� EHUSUHVWDVL� NDUHQD�
GDODP� PHQ\HOHVDLNDQ� WXJDV�WXJDVQ\D�
DQDN� WLGDN� ODJL� WHUJDQWXQJ� SDGD� RUDQJ�
ODLQ�

E� 3HQJHUWLDQ�$QDN�8VLD�',QL
$QDN� XVLD� GLQL� DGDODK� VRVRN�

LQGLYLGX� \DQJ� VHGDQJ� PHQMDODQL� VXDWX�
SURVHV�SHUNHPEDQJDQ�GHQJDQ�SHVDW�GDQ�
IXQGDPHQWDO� EDJL� NHKLGXSDQ�
VHODQMXWQ\D�� 8VLD� GLQL� PHUXSDNDQ� XVLD�
\DQJ� VDQJDW� PHQHQWXNDQ� GDODP�
SHPEHQWXNDQ� NDUDNWHU� GDQ� NHSULEDGLDQ�
VHRUDQJ� DQDN�� 8VLD� LWX� VHEDJDL� XVLD�
SHQWLQJ� EDJL� SHQJHPEDQJDQ� LQWHOHJHQVL�
SHUPDQHQ� GLULQ\D��PHUHND� MXJD�PDPSX�
PHQ\HUDS�LQIRUPDVL�\DQJ�VDQJDW�WLQJJL��

$QDN� XVLD� GLQL� EHUDGD�
GDODP�PDVD�NHHPDVDQ�GL�VHSDQMDQJ�XVLD�
SHUNHPEDQJDQ� PDQXVLD�� 3DGD�
KDNLNDWQ\D� DQDN� DGDODK� PDNKOXN�
LQGLYLGX� \DQJ� PHPEDQJXQ� VHQGLUL�
SHQJHWDKXDQQ\D�� ,WX� DUWLQ\D� JXUX� GDQ�
SHQGLGLN� DQDN� XVLD� GLQL� WLGDNODK� GDSDW�
PHQXDQJNDQ� DLU� EHJLWX� VDMD� NHGDODP�
JHODV� \DQJ� VHRODK�RODM� NRVRQJ�
PHORPSRQJ�

$QDN� ODKLU� GHQJDQ� VHMXPODK�
SRWHQVL� \DQJ� VLDS� XQWXN� GLWXPEXK�
NHPEDQJNDQ�DVDO�OLQJNXQJDQ�

3HQJDQWDU�'DODP�%HUEDJDL�%DJLDQQ\D��*DGMDK�
0DGD�8QLYHUVLW\� <RJ\DNDUWD�� KDO���

� <XOLDQL� 1XUDLQL� 6XMLQWR�� ������ .RQVHS�
'DVDU�3HQGLGLNDQ�$QDN�8VLD�'LQL��37�� ,QGHNV�
-DNDUWD��KDO��

� 1LODZDWL� 7DGMXGGLQ� �����3HQGLGLNDQ�
$QDN�8VLD�'LQL��%DQGDU�/DPSXQJ��KDO��
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PHQ\LDSNDQ� VLWXDVL� GDQ� NRQGLVL� \DQJ�
GDSDW�PHUDQJVDQJ�SRWHQVL�WHUVHEXW�
)DNWRU�IDNWRU�WHUVHEXWODK�\DQJ�NHPXGLDQ�
PHPXQFXONDQ� DGDQ\D� SHUEHGDDQ�
PDVLQJ�PDVLQJ�DQDN�XVLD�GLQL��DWDX�\DQJ�
VHULQJ� GLVHEXW� SHUEHGDDQ� LQGLYLGX��
7HUNDLW� GHQJDQ� SHUEHGDDQ� LQGLYLGX�
WHVHEXW�� $OODK� 6:7� EHUILUPDQ� GDODP�
4�6�$O�,VUD¶�����

\DQJ�DUWLQ\D�
.DWDNDQODK� ³7LDS�WLDS� RUDQJ� EHUEXDW�
PHQXUXW� NHDGDDQQ\D� PDVLQJ�PDVLQJ��
0DND�7XKDQPX�OHELK�PHQJHWDKXL�VLDSD�
\DQJ� OHELK� EHQDU� MDODQ�1\D�� �46�� $O�
,VUD����

,,,� 0(72'(�3(1(/,7,$1
$� /RNDVL�GDQ�:DNWX�3HQHOLWLDQ
�� /RNDVL�3HQHOLWLDQ

'DODP� SHQHOLWLDQ� LQL� SHQHOLWL�
PHPLOLK� PHODNXNDQ� SHQHOLWLDQ� GL� 5$�
0LIWDKXO� +LGD\DK� 6XPEHU� 0XO\R��
3HQHOLWL� PHODNXNDQ� SHQHOLWLDQ� GL� 5$�
0LIWDKXO�+LGD\DK�6XPEHU�0XO\R�NDUHQD�
SHQHOLWL� WHUWDULN� XQWXN� PHOLKDW�
EDJDLPDQD� XSD\D� JXUX� GDODP�
PHQJHPEDQJNDQ�NHPDQGLULDQ�DQDN�XVLD�
GLQL�PHODOXL�PHWRGH�EHUPDLQ�SHUDQ��5$�
0LIWDKXO� +LGD\DK� 6XPEHU� 0XO\R�
PHUXSDNDQ� VHEXDK� OHPEDJD� SHQGLGLNDQ�
\DQJ� WXUXW� PHPEDQWX� PHPSHUVLDSNDQ�
NHPDPSXDQ�VXPEHU�GD\D�PDQXVLD�VHMDN�
GLQL� XQWXN� PHQMDGL� PDQXVLD� \DQJ�
PHPLOLNL� NHPDPSXDQ� GDQ� EHUDNKODN�
PXOLD�

�� :DNWX�3HQHOLWLDQ
:DNWX SHQHOLWLDQ� LQL� GLODNVDQDNDQ�

VHODPD� � EXODQ�\DLWX� SDGD� VHPHVWHU�
*DQMLO�

%� 6XEMHN�GDQ�2EMHN�3HQHOLWLDQ
�� 6XEMHN�3HQHOLWLDQ

6XEMHN�3HQHOLWLDQ� LQL� DGDODK�$QDN�
8VLD�'LQL�.HORPSRN�%�\DQJ�EHUMXPODK�
�� DQDN�VHSHUWL�WDEHO�GL�EDZDK�LQL�

7DEOH ���
'DIWDU�1DPD�6LVZD5$�0LIWDKXO�

+LGD\DK�6XPEHU�0XO\R
EŽ EĂŵĂ�^ŝƐǁĂ :ĞŶŝƐ�

<ĞůĂŵŝŶ
<ĞƚĞƌĂŶŐĂŶ

ϭ �ďƋĂƌŝ��ĂŐĂƐ�� >

Ϯ͘ �ůŝĨ��ů�,ĂĨƐǇŝ >

ϯ͘ �ƐǇŝĨĂ�/ŶĂǇĂ >

ϰ͘ �ŝůĂů�<ƵƌŶŝĂǁĂŶ >

ϱ͘ �ŝƚƌĂ�/ǀĂŶĐĂ W

ϲ͘ �ĞƐƐǇ�^Ƶƌŝ�WĞƌƚŝǁŝ W

ϳ͘ �ůŝƐŝĂ�^ĂĨĂ�DƵĂǌƌĂ W

ϴ͘ 'ŝďƌĂŶ��ů�'ŚŝĨĂƌŝ >

ϵ͘ ,ĂůŝŵĂƚƵ�^ĂƋĚŝĂŚ W

ϭϬ͘ /ďƌĂŚŝŵ��ƚŚĂǇĂ��͘ >

ϭϭ͘ /ƌƐǇĂĚ��ů�,ĂďƐǇŝ >

ϭϮ͘ <ĞŝƐŚĂ��ŶǌĞůŝŶ W

ϭϯ͘ D͘��ůĨŝĂŶ >

ϭϰ͘ EĂŝƌĂ�^ǇĂŬŝůĂ W

ϭϱ͘ WƌĂŵƵĚŝƚĂ��ǁŝ��͘ W

ϭϲ͘ ZĂĨĂ��ůďŝĂŶƐǇĂŚ >

ϭϳ͘ ZĂŵǇĂ >

ϭϴ͘ ^ĂŚƌŝ�ZĂŵĂĚĂŶŝ >

ϭϵ͘ dĂďŝƚĂ�^ŚŝĨǁĂŶ��͘ W

ϮϬ͘ �ĂŬǇ��ĂŝĚĂŶ >

�� 2EMHN�3HQHOLWLDQ
2EMHN� GDUL� SHQHOLWLDQ� LQL� DGDODK�

NHPDQGLULDQ� $QDN� 8VLD� 'LQL� GDODP�
SHODNVDQD�SHPEHODMDUDQ�GL�5$�0LIWDKXO�
+LGD\DK� 6XPEHU� 0XO\R�� 9DULDEHO� ±
YDULDEHO� SHQHOLWLDQ� GDODP� SHQHOLWLDQ� LQL�
DGDODK�

���.HPDQGLULDQ�GDQ
���0HWRGH�EHUPDLQ�SHUDQ�
&� -HQLV�3HQHOLWLDQ

-HQLV� SHQHOLWLDQ� LQL� DGDODK�
SHQHOLWLDQ� WLQGDNDQ� NHODV� �37.�� DWDX�
&ODVVURRP� $FWLRQ� 5HVHDUFK��
3HQHOLWLDQ�WLQGDNDQ�NHODV��37.��DGDODK�
VXDWX� UDQFDQJDQ� SHQHOLWLDQ� \DQJ�
GLUDQFDQJ�NKXVXV�XQWXN�PHQLQJNDWNDQ�
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NXDOLWDV�SUDNWHN�SHPEHODMDUDQ�GL�
NHODV��*XUX�\DQJ�PHODNXNDQ�SHQHOLWLDQ�
WLQGDNDQ� NHODV� EHUSHUDQ� JDQGD�� \DLWX�
VHEDJDL�JXUX�GDQ�VHEDJDL�SHQHOLWL��

37.� DGDODK� EDJDLPDQD�
VHNHORPSRN� JXUX� GDSDW�
PHQJRUJDQLVDVLNDQ� NRQGLVL� SUDNWHN�
SHPEHODMDUDQ� PHUHND�� GDQ� EHODMDU� GDUL�
SHQJDODPDQ� PHUHND� VHQGLUL�� 0HUHND�
GDSDW� PHQFREDNDQ� VXDWX� JDJDVDQ�
SHUEDLNDQ� GDODP� SUDNWHN� SHPEHODMDUDQ��
GDQ�PHOLKDW�SHQJDUXK�Q\DWD�GDUL�XDSD\D�
LWX�� 0HQXUXW�0F1LII� GDODP� 6XKDUVLPL�
$ULNXQWR� PHPDQGDQJ� EDKZD� � 37.��
VHEDJDL��EHQWXN�SHQHOLWLDQ�UHIOHNWLI�\DQJ�
GLODNXNDQ� ROHK� SHQGLGLN� WHUKDGDS�
NXULNXOXP� SHQJHPEDQJDQ� VHNRODK��
PHQLQJNDWNDQ� SUHVWDVL� EHODMDU��
SHQJHPEDQJDQ� NHDKOLDQ� PHQJDMDU��
GDQVHEDJDLQ\D��

3HQHOLWLDQ� WLQGDNDQ� NHODV� �37.��
DGDODK� SURVHV� LQYHVWLJDVL� WHUNHQGDOL�
XQWXN� PHQHPXNDQ� GDQ� PHPHFDKNDQ�
PDVDODK� SHPEHODMDUDQ� GL� NHODV�� \DQJ�
GLODNXNDQ� VHFDUD� EHUVLNOXV�� GHQJDQ�
WXMXDQ� XQWXN� PHQLQJNDWNDQ� NXDOLWDV�
SURVHV� GDQ� KDVLO� SHPEHODMDUDQ��&LUL�
FLUL�XWDPD�37.�DGDODK�

�� 0DVDODKQ\D� EHUDVDO� GDUL� ODWDU�NHODV�
WHPSDW�SHQHOLWLDQGLODNXNDQ�

�� 3URVHV� SHPHFDKDQ� PDVDODK� WHUVHEXW�
GLODNXNDQ�VHFDUDEHUVLNOXV�

�� 7XMXDQQ\D� XQWXN�PHPHFDKNDQ�PDVDODK�
SHPEHODMDUDQ� GL� NHODV� DWDX�
PHQLQJNDWNDQ� NXDOLWDV� SHPEHODMDUDQ�
GLNHODV��

5DQFDQJDQ� SHQHOLWLDQ� WLQGDNDQ�

�0RKDPPDG� $GQDQ� /DWLHI� ����7DQ\D�
-DZDE� 0HWRGH� 3HQHOLWLDQ� 3HPEHODMDUDQ�
%DKDVD��80�3UHVV� 0DODQJ KDO����

�5RFKLDWL� :LULDDWPDGMD� �����0HWRGH�
3HQHOLWLDQ� 7LQGDNDQ� .HODV�� 5HPDMD�
5RVGDNDU\D� %DQGXQJ� KDO����

�6XKDUVLPL� $ULNXQWR�� HW�� DOO��
�����3HQHOLWLDQ� 7LQGDNDQ� .HODV�� %XPL�
$NVDUD� -DNDUWD��KDO�����

NHODV�GLSLOLK�NDUHQD�PDVDODK�\DQJ�DNDQ�
GLSHFDKNDQ�EHUDVDO�GDUL�SUDNWHN�GL�NHODV�
VHEDJDL� XSD\D� XQWXN� PHPSHUEDLNL�
SHPEHODMDUDQ� GDQ� PHQLQJNDWNDQ�
NHPDPSXDQ� VLVZD�� +DO� LQL� VHVXDL�
GHQJDQ�NDUDNWHULVWLN�SHQHOLWLDQ�WLQGDNDQ�
NHODV��0HODOXL�SHQHOLWLDQ�WLQGDNDQ�NHODV��
JXUX� DNDQ� GDSDW� PHQHQWXNDQ� VHQGLUL�
EDJDLPDQD� PHPLOLK� VWUDWHJL� XQWXN�
PHQLQJNDWNDQ� NHEHUKDVLODQ� GDODP�
SURVHV�SHPEHODMDUDQ�GL�NHODV��

,9� +$6,/�3(1(/,7,$1�
'$13(0%$+$6$1

5$�0LIWDKXO�+LGD\DK�PHUXSDNDQ�
VHNRODK� 5$� 6ZDVWD� \DQJ� EHUGLUL� SDGD�
WDKXQ� ����� GHQJDQ�1R�� ,]LQ� 3HQGLULDQ��
��� 7DKXQ� ������ 6HNRODK� LQL�
EHUDODPDWNDQ� GL� -DODQ� 'XVXQ� ,,,� 6LGR�
0DNPXU� 6XPEHU� 0XO\R�� .HOXUDKDQ�
6XPEHU� 0XO\R�� .HFDPDWDQ� 0HUEDX��
.DEXSDWHQ�� NRWD� /DEXKDQEDWX� 8WDUD��
3URSLQVL� 6XPDWHUD� 8WDUD�� .RGH� 3RV�
������

6HNRODK� 5$� 0LIWDKXO� +LDGD\DK�
GLGLULNDQ�SDGD�WDKXQ�����������GL�GHVD�
6XPEHU�0XO\R��'HQJDQ�PHOLKDW�NHDGDDQ�
PDV\DUDNDW� VHWHPSDW� \DQJ� VDQJDW�
PHPHUOXNDQ�VHNRODK�WDPDQ�NDQDN�NDQDN�
XQWXN� SHQGLGLNDQ� GDVDU� DQDN�DQDN�
PHUHND�� PDND� WHUZXMXGOD� VXDWX�
NHLQJLQDQ�XQWXN�PHQGLULNDQ�VHNRODK�5$�
GL�GHVD�6XPEHU�0XO\R��\DQJ�GLEHUL�QDPD�
5$�0LIWDKXO�+LGD\DK�

3DGD� WDKXQ� SHUWDPD� GLEXND��
MXPODK�VLVZDQ\D�VHNLWDU����VLVZD�PXULG��

�6D¶GXQ� $NEDU� �����3HQHOLWLDQ�
7LQGDNDQ� .HODV� �)LORVRIL�� 0HWRGHORJL� GDQ�
,PSOHPHQWDVLQ\D�� 6XU\D� 3HQD� *HPLODQJ��
0DODQJ��KDO����

�,ELG
�3XQDML� 6HW\RVDUL� �����0HWRGH�

3HQHOLWLDQ� 3HQGLGLNDQ� GDQ� 3HQJHPEDQJDQ��
3UHQDGD�0HGLD�*URXS��-DNDUWD��KDO����

�6XVLOR� �����3HQHOLWLDQ� 7LQGDNDQ�
.HODV�� 3XVWDND� %RRN� 3XEOLVKHU�� <RJ\DNDUWD��
KDO����
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'DUL� WDKXQ� NHWDKXQ� EHUWDPEDK�
VDPDSDL�SHUQDK�PHQFDSDL����VLVZD�GDQ�
GLGLGLN�GHQJDQ���RUDQJ�JXUX��'DQ�SDGD�
WDKXQ� ���������� EHUSLQGDK� WDQJDQ� NH�
NHSDOD�5$�\DQJ�EDUX��EDQ\DN�NHPDMXDQ�
\DQJ� GLSHUROHK� DWDV� EDWXDQ� VHPXD�
PDVWDUDNDW� GDQ� VWDI�VWDI� 5$� 0LIWDKXO�
+LGD\DK�
+DVLO�3HQJDPDWDQ

7DEHO����
+DVLO�1LODL�7HQWDQJ�$VSHN�.HPDQGLULDQ�
.HEHUDQLDQ�GDQ.HSHUFD\DDQ�'LUL�$QDN�

6LNOXV�,
EŽ <ĂƚĞŐ

Žƌŝ
�ƐƉĞŬ�<ĞďĞƌĂŶŝĂŶ�
ĚĂŶ�<ĞƉĞƌĐĂǇĂĂŶ�

�ŝƌŝ��ŶĂŬ
&ƌĞŬ
ƵĞŶ
Ɛŝ

й EŝůĂŝ�dŝŶŐŬĂƚ�
WĞŶĐĂƉĂŝĂŶ�
<ĞďĞƌŚĂƐŝůĂŶ

E/>�/
ϭ͘ �^� ϭ ϱ ଵ଴ ௫ ଵ଴଴

ଶ଴ с�ϱϬй

D�
Ϯ͘ �^, ϵ ϰϱ
ϯ͘ D� ϭϬ ϱϬ

:ƵŵůĂŚ ϮϬ ϭϬϬ

%HUGDVDUNDQ�WDEHO�GLDWDV� GLMHODVNDQ�
EDKZD�NHPDPSXDQ�EHUPDLQSHUDQ�XQWXN�
NHPDQGLULDQ�PDVLK�PHPHUOXNDQ�EDQ\DN�

ODWLKDQ�GLOLKDW�GDUL�SHQFDSDLDQ�
NHEHUKDVLODQ�KDQ\D�����GLDQWDUD����

DQDN���DQDN�VHEHVDU����PHQGDSDW�QLODL�
Ɣ��OLQJNDUDQ�SHQXK��GHQJDQ�NDWHJRUL�

EHUNHPEDQJ�VDQJDW�EDLN����DQDN�VHEHVDU�
����PHQGDSDW�QLODL�¥��FHQWDQJ��GHQJDQ�
NDWHJRUL�EHUNHPEDQJ�VHVXDL�KDUDSDQ�����
DQDN�VHEHVDU�����PHPSHUROHK�QLODL�ż�
�OLQJNDUDQ�NRVRQJ��GHQJDQ�NDWHJRUL�
PXODL�EHUNHPEDQJ� 6HKLQJJD�QLODL�

WLQJNDW�SHQFDSDLDQ�NHEHUKDVLODQ�SDGD�
DVSHN�NHEHUDQLDQ�GDQ�NHPDQGLULDQ�

DGDODK������ 7DEHO����
+DVLO�1LODL�7HQWDQJ�$VSHN�.HPDQGLULDQ
0HPLOLNL�5DVD�7DQJJXQJ�-DZDE��$QDN�

6LNOXV�,
1
R

.DWH
JRUL

$VSHN�
.HEHUDQLD
Q� GDQ�
.HSHUFD\D
DQ� 'LUL�
$QDN

)U
HN
XH
QV
L

� 1LODL�
7LQJNDW�
3HQFDSDLD
Q�
.HEHUKDVL
ODQ

1,/
$,

�
�

%6% � ��

�
�

%6+ � �� ଵ଴ ௫ ଵ଴଴
ଶ଴  �

���

0%
�
�

0% �� ��
-XPODK �� ��

�
%HUGDVDUNDQ�WDEHO�GLDWDV� GDSDW�

GLMHODVNDQ� EDKZD� PHPLOLNL� UDVD�
WDQJJXQJ MDZDE�GDODP�EHUPDLQ�SHUDQ�
PDVLK� PHPHUOXNDQ� EDQ\DN� ODWLKDQ�
WHUOLKDW� GDUL� QLODL� SHQFDSDLDQ�
NHEHUKDVLODQ� KDQ\D� �� DQDN� VHEHVDU�
���� PHQGDSDW� QLODL� Ɣ� �OLQJNDUDQ�
SHQXK�� GHQJDQ� NDWHJRUL� EHUNHPEDQJ�
VDQJDW� EDLN�� �� DQDN� VHEHVDU� ����
PHQGDSDW� QLODL� ¥ �FHQWDQJ�� GHQJDQ�
NDWHJRUL�EHUNHPEDQJ�VHVXDL�KDUDSDQ��
��� DQDN� VHEHVDU� ���� PHPSHUROHK�
QLODL� ż� �OLQJNDUDQ� NRVRQJ�� GHQJDQ�
NDWHJRUL�PXODL�EHUNHPEDQJ� 6HKLQJJD�
QLODL�WLQJNDW�SHQFDSDLDQ�NHEHUKDVLODQ�
SDGD� DVSHN� PHPLOLNL� UDVD� WDQJJXQJ�
MDZDE�DGDODK������

7DEHO����
+DVLO�1LODL�7HQWDQJ�$VSHN�.HPDQGLULDQ�
0DPSX��%HNHUMD�6HQGLUL�$QDN�6LNOXV�,

1
R

.DWHJ
RUL

$VSHN�
.HEHUDQLDQ�
GDQ�
.HSHUFD\DDQ�
'LUL�$QDN

)UH
NXH
QVL

� 1LODL�7LQJNDW�
3HQFDSDLDQ�
.HEHUKDVLODQ

1,/$,
�� %6% � �� ଵଵ ௫ ଵ଴଴

ଶ଴  �
���

0%

�� %6+ � ��
�� 0% � ��
-XPODK �� ���

%HUGDVDUNDQ�WDEHO�GLDWDV� GDSDW�
GLMHODVNDQ� EDKZD� DVSHN� PDPSX�
EHNHUMD VHQGLUL� �WDQSD�EDQWXDQ�RUDQJ�
ODLQ�� VDDW WDPSLO� PDVLK� PHPHUOXNDQ�
EDQ\DN� ODWLKDQ� WHUOLKDW� GDUL� QLODL�
SHQFDSDLDQ� NHEHUKDVLODQ� KDQ\D� ��
DQDN� VHEHVDU� ����PHQGDSDW� QLODL� Ɣ�
�OLQJNDUDQ� SHQXK�� GHQJDQ� NDWHJRUL�
EHUNHPEDQJ� VDQJDW� EDLN�� �� DQDN�
VHEHVDU� ���� PHQGDSDW� QLODL� ¥�
�FHQWDQJ�� GHQJDQ� NDWHJRUL�
EHUNHPEDQJ� VHVXDL� KDUDSDQ�� �� DQDN�
VHEHVDU� ���� PHPSHUROHK� QLODL� ż�
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�OLQJNDUDQ� NRVRQJ�� GHQJDQ� NDWHJRUL�
PXODL� EHUNHPEDQJ� 6HKLQJJD� QLODL�
WLQJNDW�SHQFDSDLDQ�NHEHUKDVLODQ�SDGD�
DVSHN�PDPSX�EHNHUMD� VHQGLUL� DGDODK��
����

7DEHO����
+DVLO�1LODL�7HQWDQJ�$VSHN�.HPDQGLULDQ�
0HQJXDVDL�.HWHUDPSLODQ�$QDN�6LNOXV�,

1
R

.DWHJ
RUL

$VSHN�
.HEHUDQLDQ�
GDQ�
.HSHUFD\DDQ�
'LUL�$QDN

)UH
NXH
QVL

� 1LODL�7LQJNDW�
3HQFDSDLDQ�
.HEHUKDVLODQ

1,/$,
�� %6% � �� ଵ଴ ௫ ଵ଴଴

ଶ଴  �
���

0%

�� %6+ � ��
�� 0% �� ��
-XPODK �� ���

%HUGDVDUNDQ� WDEHO� �� GDSDW�
GLMHODVNDQ�EDKZD�GDODP�PHPHUDQNDQ
WRNRK� MDGL� WXNDQJ� FXNXU� \DQJ� VHVXDL�
PDVLK� PHPHUOXNDQ� EDQ\DN� ODWLKDQ�
WHUOLKDW� GDUL� QLODL� SHQFDSDLDQ�
NHEHUKDVLODQ� KDQ\D� �� DQDN� VHEHVDU�
���� PHQGDSDW� QLODL� Ɣ� �OLQJNDUDQ�
SHQXK�� GHQJDQ� NDWHJRUL� EHUNHPEDQJ�
VDQJDW� EDLN�� �� DQDN� VHEHVDU� ����
PHQGDSDW� QLODL� ¥� �FHQWDQJ�� GHQJDQ�
NDWHJRUL�EHUNHPEDQJ�VHVXDL�KDUDSDQ��
��� DQDN� VHEHVDU� ���� PHPSHUROHK�
QLODL� ż� �OLQJNDUDQ� NRVRQJ�� GHQJDQ�
NDWHJRUL�PXODL�EHUNHPEDQJ� 6HKLQJJD�
QLODL�WLQJNDW�SHQFDSDLDQ�NHEHUKDVLODQ�
SDGD� DVSHN� PHQJXDVDL� NHWHUDPSLODQ�
DGDODK������

7DEHO����
+DVLO�1LODL�7HQWDQJ�$VSHN�.HPDQGLULDQ�

0DPSX
0HQJHQGDOLNDQ�(PRVL�$QDN�6LNOXV�,

1
R

.DWH
JRUL

$VSHN�
.HEHUDQLDQ�
GDQ�
.HSHUFD\DD
Q�'LUL�$QDN

)U
HN
XH
QV
L

� 1LODL�
7LQJNDW�
3HQFDSDLD
Q�
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�

%6% � � ଵ଴ ௫ ଵ଴଴
ଶ଴  �

���
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�
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-XPODK �� ��

�

.HWHUDQJDQ�
%6% ����������Ɣ��
%6+ ����������¥��
0% ����������ż��

%HUGDVDUNDQ� WDEHO� �� GDSDW�
GLMHODVNDQ� EDKZD� DQDN� EHOXP� GDSDW
PDPSX� PHQJHQGDOLNDQ� HPRVL� VDDW�
WDPSLO�� PDVLK� PHPHUOXNDQ� EDQ\DN�
ODWLKDQ� WHUOLKDW� GDUL� QLODL� SHQFDSDLDQ�
NHEHUKDVLODQ�KDQ\D���DQDN�VHEHVDU����
PHQGDSDW� QLODL� Ɣ� �OLQJNDUDQ� SHQXK��
GHQJDQ� NDWHJRUL� EHUNHPEDQJ� VDQJDW�
EDLN�� �� DQDN� VHEHVDU� ����PHQGDSDW�
QLODL� ¥� �FHQWDQJ�� GHQJDQ� NDWHJRUL�
EHUNHPEDQJ�VHVXDL�KDUDSDQ�����DQDN�
VHEHVDU� ���� PHPSHUROHK� QLODL� ż�
�OLQJNDUDQ� NRVRQJ�� GHQJDQ� NDWHJRUL�
PXODL� EHUNHPEDQJ� 6HKLQJJD� QLODL�
WLQJNDW�SHQFDSDLDQ�NHEHUKDVLODQ�SDGD�
DVSHN�PHQJXDVDL�HPRVL�DGDODK������

3HULQFLDQ�KDVLO�QLODL�SHPEHULDQ�
WXJDV WLDS�WLDS� DVSHN� SHQLODLDQ� SDGD�
NHPDPSXDQ� EHUPDLQ� SHUDQ�
NHEHUDQLDQ� GDQ� NHSHUFD\DDQ� GLUL��
EHUWDQJJXQJ� MDZDE�� PDPSX� EHNHUMD�
VHQGLUL�� GDSDW� PHQJXDVDL�
NHWHUDPSLODQ�� GDQ� PDPSX�
PHQJHQGDOLNDQ� HPRVL� SDGD� VLNOXV� ,�
GDSDW�GLOLKDW�SDGD�WDEHO�EHULNXW�

7DEHO����
5HNDSLWXODVL�7LQJNDW�.HEHUKDVLODQ

3HQLQJNDWDQ�.HPDQGLULDQ�$QDN�6LNOXV�,
1R $VSHN� <DQJ�

'LQLODL
1LODL� 7LQJNDW�
3HQFDSDLDQ�
.HEHUKDVLODQ

.HW
�� .HEHUDQLDQ� GDQ�

NHSHUFD\DDQ�GLUL
���� 0%

�� 0HPLOLNL� UDVD�
WDQJJXQJ�MDZDE

���� 0%
�� 0DPSX� EHNHUMD�

VHQGLUL
���� 0%

�� 0HQJXVDL�
NHWHUDPSLODQ

��� 0%
�� 0DPSX�

PHQJHQGDOLNDQ�
HPRVL

��� 0%

.HWHUDQJDQ�
%6% ����������Ɣ��
%6+ ����������¥��
0% ����������ż��
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%HUGDVDUNDQ�WDEHO�GLDWDV��GDSDW�
GLNHWDKXL� EDKZD� QLODL� WLQJNDW�
SHQFDSDLDQ� NHEHUKDVLODQ� SDGD� VHWLDS�
SHQLODLDQ� KDVLO� SHPEHULDQ� WXJDV�
NHEHUDQLDQ� GDQ� NHSHUFD\DDQ� GLUL��
PHPLOLNL� UDVD� WDQJJXQJ� MDZDE��
PDPSX� EHNHUMD� VHQGLUL�� PHQJXDVDL�
NHWHUDPSLODQ�GDQ�PDPSX�PHQJXDVDL�
HPRVL� SDGD� VLNOXV� ,� DGDODK� DVSHN�
NHEHUDQLDQ�GDQ�NHSHUFD\DDQ�GLUL�QLODL�
SHQFDSDLDQ� DGDODK� ����� PHPLOLNL�
UDVD� WDQJJXQJ� MDZDE� ���� PDPSX�
EHNHUMD� VHQGLUL� ����� PHQJXDVDL�
NHWHDPSLODQ� ����� GDQ� PDPSX�
PHQJHQGDOLNDQ� HPRVL� ����� $GDSXQ�
KDVLO�SHUROHKDQ� WLDS�WLDS�DVSHN�GDSDW�
GLOLKDW�SDGD�JUDILN�GLEDZDK�LQL�

*UDILN ���
+DVLO�3HUROHKDQ�7LDS�7LDS�$VSHN�
.HPDQGLULDQ�$QDN�3DGD�6LNOXV�,

$� 3(0%$+$6$1
3HODNVDQDDQ� SHQHOLWLDQ�

WLQGDNDQ� NHODV� LQL� GLODNXNDQ� GL� 5$�
0LIWDKXO� +LGD\DK� 6XPEHU�0XO\R� \DQJ�
GLODNVDQDNDQ�GDUL�6LNOXV�,�VDPSDLGHQJDQ�
6LNOXV� ,,�� 6LNOXV� ,� GLODNVDQDNDQ� SDGD�
WDQJJDO� ��� -XOL� ����� GDQ� VLNOXV� ,,�
GLODNVDQDNDQ�GDUL�WDQJJDO�$JXVWXV������
VDPSDL�����$JXVWXV�������3HQHOLWLDQ�LQL�
EHUWXMXDQ� XQWXN�
PHQJHWDKXLSHPEHODMDUDQ� PHWRGH�
EHUPDLQ� SHUDQ� GDQ� PHQJHWDKXL� MDXK�
PDQD� PHWRGH� EHUPDLQSHUDQ� GDODP�
PHQLQJNDWNDQ� NHPDQGLULDQ� DQDN� 5$�
0LIWDKXO�+LGD\DK�6XPEHU�0XO\R�

3DGD� DZDO� SHQHOLWLDQ� \DQJ�
GLODNXNDQ�ROHK�SHQHOLWL�DGDODK�REVHUYDVL�
WHUOHELK� GDKXOX�� 2EVHUYDVL� GLODNXNDQ�
XQWXN� PHQJHWDKXL� EDJDLPDQD� NRQGLVL�
SHPEHODMDUDQ� PHWRGH� EHUPDLQ� SHUDQ�
MXJD�XQWXN�PHQJHWDKXL�NHPDQGLULDQDQDN�
5$�0LIWDKXO�+LGD\DK�6XPEHU�0XO\R�

'DODP� REVHYDVL� DZDO� GDSDW�
GLNHWDKXL� EDKZD� SHPEHODMDUDQ�
EHUPDLQSHUDQ� PDVLK� NXUDQJ� GDQ�
NHPDQGLULDQ�DQDN�PDVLK� UHQGDK� WHUOLKDW�
GDUL�EDQ\DNDQDN�NXUDQJ�SHUFD\D�GLUL�GDQ�
WLGDN� EHUDQL� WDPSLO� GL� GHSDQ� NHODV��
EDQ\DNDQDN� PDVLK� PHQDQJLV� ELOD�
GLWLQJJDO� LEX�SHQJDVXKQ\D� NHWLND�
SURVHVSHPEHODMDUDQ� EHUODQJVXQJ� GDQ�
MXJD� PDVLK� DGD� NHWHUJDQWXQJDQ� SDGD�
WHPDQ\DQJ� ODLQ� GDODP� PHQ\HOHVDLNDQ�
WXJDV�GDUL�SHQJDMDU�
9� .(6,038/$1�'$1�6$5$1
$� .(6,038/$1

%HUGDVDUNDQ�KDVLO�SHQHOLWDQ�GDQ�
SHPEDKDVDQ�� SHQHOLWL�
PHQ\LPSXONDQVHEDJDL�EHULNXW�
0HWRGH� EHUPDLQ� SHUDQ� GDSDW�
PHQLQJNDWNDQ NHPDQGLULDQ� DQDN� XVLD�
GLQL�� SHVHUWD� GLGLN� GHQJDQ� DGDQ\D�
SHQLQJNDWDQ� NHPDQGLULDQ� DQDN� SDGD�
VLNOXV���GDQ���7LQJNDW�NHPDQGLULDQ�DQDN�
PHODOXL� EHUPDLQ� SHUDQ� PHQJDODPL�
SHQLQJNDWDQ� SDGD� VLNOXV� ,,� GLEDGLQJNDQ�
WDKDSDQ� VLNOXV� ,��7HUOLKDW� SDGD� VLNOXV� ,��
GDUL���DVSHN�\DQJ�GLQLODL�DGD�SHQLQJNDWDQ�
PHQMDGL� UDWD�UDWD� ���� �NDWDJRUL� PXODL�
EHUNHPEDQJ��� 6HGDQJNDQ� VHWHODK�
GLDGDNDQ�VLNOXV�,, DGD�SHQLQJNDWDQ�\DQJ�
VLJQLILNDQ� PHQMDGL� VHEHVDU� ����
�NDWDJRUL�EHUNHPEDQJ�VDQJDW�EDLN��DWDX�
QDLN GDUL�VLNOXV� ,��+DO� LQL�PHQXQMXNNDQ�
DGD�SHQLQJNDWDQ�VHEHVDU�����GDUL�VLNOXV�
,��DUWLQ\D�PHWRGH�SHQJDMDUDQ�EHUPDLQ�

ϰϲйϰϴйϱϬйϱϮйϱϰйϱϲй
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SHUDQ� ELVD� PHQLQJNDWNDQ� WLQJNDW�
NHPDQGLULDQ� GL� 5$� 0LIWDKXO� +LGD\DK�
6XPEHU� 0XO\R�� .HPDQGLULDQ� DQDN�
VHWHODK� PHQJLNXWL� EHUPDLQ� SHUDQ�
PHQJDODPL� SHUXEDKDQ� NH� DUDK� SRVLWLI��
3HUXEDKDQ� WHUVHEXW� WHUOLKDW� DQDN� PDX�
EHUSLVDK�GHQJDQ� LEX�SHQJDVXKQ\D��DQDN�
OHELK�EHUDQL�GDQ�SHUFD\D�GLUL�ELOD�WDPSLO�
GL� GHSDQ� NHODV�� DQDN� PHPSXQ\DL�
WDQJJXQJ� MDZDE� XQWXN� PHQ\HOHVDLNDQ�
WXJDV� \DQJ� GLEHULNDQ� ROHK� SHQJDMDU��
VHQDQJ�GDQ�EHUVHPDQJDW�VHUWD�DQDN�FHSDW�
PHQDQJNDS� DSD� \DQJ� GLDMDUNDQ� ROHK�
SHQJDMDU� SDGD� VDDW� DQDN� PHQJLNXWL�
NHJLDWDQ�SHPEHODMDUDQ�EHUPDLQ�SHUDQ�

%� 6$5$1
%HUGDVDUNDQ� WHPXDQ� KDVLO�

SHQHOLWLDQ� \DQJ� WHODK� GLFDSDL� PDND�
GDSDWGLWHPXNDQ� VDUDQ�VDUDQ� VHEDJDL�
EHULNXW��

�� *XUX� KDUXV� WHUDPSLO� PHQJJXQDNDQ�
PHWRGH EHUPDLQ�SHUDQSDGD�DQDN�

�� 0RWLYDVL� GDQ� SHQFLSWDDQ� VXDVDQD� \DQJ�
NRQGXVLI� SHUOX� GLEHULNDQ� VHFDUD� WHUXV�
PHQHUXV� GDODP� SHPEHODMDUDQ� EHUPDLQ�
VHQL�SHUDQ�

�� *XUX� KDUXV� SDQGDL�PHPEHULNDQ� FRQWRK�
FDUD� EHUPDLQ� SHUDQ� VHKLQJJD� GDSDW�
PHPEDQWX� DQDN� XQWXN� PHQLQJNDWNDQ�
PRWLYDVLQ\D� GDQ� GDSDW� PHQMDODQNDQ�
NHJLDWDQ� EHUPDLQ� SHUDQ� VHVXDL� GHQJDQ�
\DQJ�GLKDUDSNDQ�

'$)7$5�3867$.$
$NEDU� 6D¶GXQ�� ������ 3HQHOLWLDQ�

7LQGDNDQ� .HODV� �)LORVRIL��
0HWRGHORJL� GDQ�
,PSOHPHQWDVLQ\D�� 6XU\D� 3HQD�
*HPLODQJ��0DODQJ

$QZDU�� &KDLUXO�� ������+DNLNDW� 0DQXVLD�
'DODP�3HQGLGLNDQ�6HEXDK�7XMXDQ�
)LORVRILV� 6XND�3UHVV��<RJ\DNDUWD

$ULNXQWR�� 6XKDUPL�� HW� $OO�
�����0DQDMHPHQ� 3HQHOLWLDQ��
-DNDUWD��5LQHND�&LSWD�

'HSGLNQDV�� ������ .XULNXOXP� %HUEDVLV�
.RPSHWHQVL�3HQGLGLNDQ�$QDN�8VLD�
'LQL� ���� WK�� -DNDUWD� 3XVDW�� 3XVDW�
.XULNXOXP��%DOLWEDQJ�'HSGLNQDV��

*XQDUWL�� :� GNN�� ������ 0HWRGH�
3HQJHPEDQJDQ� 3HULODNX� GDQ�
.HPDPSXDQ� 'DVDU� $QDN� 8VLD�
'LQL�� -DNDUWD� �� 8QLYHUVLWDV�
7HUEXND�

+LPSXQDQ� 8QGDQJ�8QGDQJ� 5,� 1R�� ���
7DKXQ������������ 7HQWDQJ�6LVWHP�
3HQGLGLNDQ� 1DVLRQDO�
�6,6',.1$6��� %DQGXQJ�� 1XVD�
$XOLD�

/DWLHI��0XKDPPDG�$GQDQ��������7DQ\D�
-DZDE� 0HWRGH� 3HQHOLWLDQ�
3HPEHODMDUDQ� %DKDVD�� 0DODQJ��
80�3UHVV�

1XUZDGLMDK�� $KPDG�������� 7DIVLU� $\DW�
$\DW� 3HQGLGLNDQ�� .HFHUGDVDQ�
3HVHUWD� 'LGLN�� 7DGULV�� -XUQDO�
.HJXUXDQ�GDQ� ,OPX�7DUEL\DK�9RO�
(GLVL���

6XJL\RQR�� ������0DQDMHPHQ� 3HQHOLWLDQ��
-DNDUWD��5LQHND�&LSWD�

6XJL\RQR�� ������ 0HWRGH� 3HQHOLWLDQ�
3HQGLGLNDQ��%DQGXQJ��$OIDEHWD�

7DGMXGGLQ�� 1LODZDWL�� �����3HQGLGLNDQ�
$QDN�8VLD�'LQL��%DQGDU�/DPSXQJ

8QGDQJ�8QGDQJ� GDQ� 3HUDWXUDQ�
3HPHULQWDK� 5,� 7HQWDQJ�
3HQGLGLNDQ�7DKXQ������

:LULDDWPDGMD� 5RFKLDWL�� ������ 0HWRGH�
3HQHOLWLDQ� 7LQGDNDQ� .HODV��
%DQGXQJ��5HPDMD�5RVGDNDU\D�

<DPLQ�0DUWLVLQ�� 'NN� ������ 3DQGXDQ�
3$8'� 3HQGLGLNDQ� $QDN� 8VLD�
'LQL�� -DNDUWD�� *XQXQJ� 3HUVDGD�
3UHVV�



ϭϬ9RO�,�(GLVL�,,�$SULO�6HSWHPEHU�����

4DODP�/LO�$WKIDO 67,7�$O�%XNKDU\

<XOLDQL�� 1XUDLQL� 6XMLQWR�� ������ .RQVHS�
'DVDU�3HQGLGLNDQ�$QDN�8VLD�'LQL��
-DNDUWD��37�,QGHNV


