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��� 5XVXQ

0HQXUXW�88�5,�1RPRU����7DKXQ������7HQWDQJ�5XPDK�6XVXQ�%DE�,�3DVDO���

$\DW� ��� UXPDK� VXVXQ� DGDODK� EDQJXQDQ� JHGXQJ� EHUWLQJNDW� \DQJ� GLEDQJXQ� GDODP�

VXDWX� OLQJNXQJDQ� \DQJ� WHUEDJL� GDODP� EDJLDQ�EDJLDQ� \DQJ� GLVWUXNWXUNDQ� VHFDUD�

IXQJVLRQDO�� EDLN� GDODP� DUDK� KRUL]RQWDO�PDXSXQ� YHUWLNDO� GDQ�PHUXSDNDQ� VDWXDQ�

VDWXDQ�\DQJ�PDVLQJ�PDVLQJ�GDSDW�GLPLOLNL�GDQ�GLJXQDNDQ�VHFDUD�WHUSLVDK��WHUXWDPD�

XQWXN�WHPSDW�KXQLDQ�\DQJ�GLOHQJNDSL�GHQJDQ�EDJLDQ�EHUVDPD��EHQGD�EHUVDPD��GDQ�

WDQDK�EHUVDPD��88��������

%HUGDVDUNDQ� NHORPSRN� VDVDUDQQ\D�� UXPDK� VXVXQ� GLNDWHJRULNDQ� GDODP� GXD�

MHQLV�\DLWX�UXPDK�VXVXQ�VHGHUKDQD�XQWXN�GLPLOLNL�GDQ�UXPDK�VXVXQ�VHGHUKDQD�VHZD��

6HODQMXWQ\D� UXPDK� VXVXQ� VHGHUKDQD� VHZD�GLEDJL� GDODP�GXD� NDWHJRUL� \DLWX� WDQSD�

VXEVLGL�GDQ�GHQJDQ�VXEVLGL��0DVLQJ�PDVLQJ�NDWHJRUL�PHPSXQ\DL�VDVDUDQ�SULRULWDV�

VHEDJDL�EHULNXW���5DKPDZDQ�	�'DUXQLQJW\DV���������

�� 5XPDK�VXVXQ�VHGHUKDQD�PLOLN��GLSULRULWDVNDQ�EDJL�NHORPSRN�PDV\DUDNDW�\DQJ�

VHFDUD� HNRQRPL�PDPSX� XQWXN�PHPEHOL� �WXQDL� DWDX� GHQJDQ�.35�� XQLW� UXPDK�

VXVXQ�� ,QWHUYHQVL� SHPHULQWDK� EHUXSD� LQVHQWLI� NHPXGDKDQD� SHULMLQDQ�� NDUHQD�

SHPEDQJXQDQQ\D�PHQXQMDQJ�NHELMDNDQ�SHPHULQWDK�

�� 5XPDK� VXVXQ� VHGHUKDQD� VHZD� WDQSD� VXEVLGL�� GLSULRULWDVNDQ� EDJL� NHORPSRN�

PDV\DUDNDW�\DQJ�VHFDUD�HNRQRPL�PDPSX��WHWDSL�PHPLOLK�WLQJJDO�GL�UXPDK�VHZD�

�� 5XPDK�VXVXQ�VHGHUKDQD�VHZD�EHUVXEVLGL�

D� 6XEVLGL� WHUEDWDV�� GLSULRULWDVNDQ� EDJL� NHORPSRN� PDV\DUDNDW� GHQJDQ�

NHPDPSXDQ�HNRQRPL�PHQHQJDK�NH�EDZDK�\DQJ�PDPSX�PHPED\DU�PHVNLSXQ�

WHUEDWDV�� ,QWHUYHQVL� SHPHULQWDK� GLODNXNDQ� GDODP� SHQ\HGLDDQ� WDQDK��

SHPELD\DDQ�� SHPEDQJXQDQ�� PDXSXQ� SHQJHORODDQQ\D�� QDPXQ� WHWDS�

GLSHUKLWQJNDQ� SHQJHPEDOLDQ� GDQDQ\D�� DJDU� GDSDW� EHUJXOLU� XQWXN� SUR\HN�

VHODQMXWQ\D�

E� 6XEVLGL�SHQXK��GLSULRULWDVNDQ�EDJL�NHORPSRN�\DQJ�NHPDPSXDQ HNRQRPLQ\D�

VDQJDW�WHUEDWDV��KDQ\D�PDPSX�PHPED\DU�VHZD�XQWXN�PHQXWXS�RQJNRV�RSHUDVL�



��

GDQ� SHPHOLKDUDDQ� UXWLQ� VDMD�� ,QWHUYHQVL� SHPHULQWDK� GLODNXNDQ� GHQJDQ�

PHPEHUL�VXEVLGL�SHPEDQJXQDQ��WDQDK��EDQJXQDQ��SUDVDUDQD�GDQ�VDUDQD�GDVDU�

OLQJNXQJDQ��VHSHQXKQ\D�

��� .RQVHS 1LODL�:DNWX $WDV 8DQJ�7LPH�9DOXH RI�0RQH\

.RQVHS�QLODL�XDQJ�LQL�SDGD�GDVDUQ\D�PHUXMXN�SDGD�VXDWX�DVXPVL�EDKZD�QLODL�

XDQJ�SDGD�PDVD�\DQJ�DNDQ�GDWDQJ�WLGDN�VDPD�GHQJDQ�QLODL�VDDW�LQL��6XVLOR��������

.RQVHS�QLODL�ZDNWX�DWDV�XDQJ�GDSDW�GLNHWDKXL�GHQJDQ�PHODNXNDQ�SHUKLWXQJDQ�

SHQGHNDWDQ�GDUL�QLODL�XDQJ�GLPDVD�\DQJ�DNDQ�GDWDQJ��IXWXUH�YDOXH���QLODL�\DQJ�DNDQ�

GDWDQJ� GDUL� DQXLWDV�� GDQ� QLODL� VHNDUDQJ� GDUL� VXDWX� DQXLWDV� �SUHVHQW� YDOXH��

�0DUJDUHWKD��������

+XEXQJDQ�DQWDUD�QLODL�XDQJ�\DQJ�DNDQ�GDWDQJ�WHUKDGDS�QLODL�VHNDUDQJ�DGDODK�

VHEDJDL�EHULNXW�

�� 1LODL�6HNDUDQJ��3UHVHQW�9DOXH�

0HUXSDNDQ�EHVDUQ\D�MXPODK�XDQJ�SDGD�DZDO�SHULRGH�\DQJ�GLSHUKLWXQJNDQ�DWDV�

GDVDU�WLQJNDW�EXQJD�WHUWHQWX�GDUL�VXDWX�MXPODK�XDQJ�\DQJ�EDUX�DNDQ�GLWHULPD�DWDX�

GLED\DUNDQ� EHEHUDSD� SHULRGH� NHPXGLDQ��1LODL� \DQJ�PHQXQMXNNDQ� DOLUDQ� XDQJ�

VDDW�LQL�VHMXPODK�XDQJ�\DQJ�DNDQ�GLWHULPD�SDGD�ZDNWX�ZDNWX�\DQJ�DNDQ�GDWDQJ�

�:DOGL\RQR��������
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�� 1LODL�\DQJ�$NDQ�'DWDQJ��)XWXUH�9DOXH�

0HWRGH� LQL� GLODNXNDQ� XQWXN� PHQGDSDWNDQ� QLODL� \DQJ� DNDQ� GDWDQJ� GHQJDQ�

PHQJHWDKXL�QLODL�VHNDUDQJ��WLQJNDW�EXQJD��GDQ�ZDNWXQ\D�

)� �3����L�Q �����

GHQJDQ�

)  �1LODL�\DQJ�$NDQ�'DWDQJ

3  �1LODL�6HNDUDQJ

L  �7LQJNDW�%XQJD����

Q  �:DNWX��7DKXQ�

���L�Q �6LQJOH�SD\PHQW�FRPSRXQG�DPRXQW IDFWRU �����

��� ,QIODVL

,QIODVL�DGDODK�NHFHQGHUXQJDQ�QDLNQ\D�KDUJD�EDUDQJ�GDQ�MDVD�SDGD�XPXPQ\D�

\DQJ�EHUODQJVXQJ�VHFDUD�WHUXV�PHQHUXV��-LND�KDUJD�EDUDQJ�GDQ MDVD�GL�GDODP�QHJHUL�

PHQLQJNDW�� PDND� LQIODVL� PHQJDODPL� NHQDLNDQ�� 1DLNQ\D� KDUJD� EDUDQJ� GDQ� MDVD�

WHUVHEXW�PHQ\HEDENDQ� WXUXQQ\D�QLODL� XDQJ��'HQJDQ�GHPLNLDQ�� LQIODVL� GDSDW� MXJD�

GLDUWLNDQ�VHEDJDL�SHQXUXQDQ�QLODL�XDQJ�WHUKDGDS�QLODL�EDUDQJ�GDQ�MDVD�VHFDUD�XPXP

�%36��������

1LODL�LQIODVL�\DQJ�GLDPELO�SDGD�SHQHOLWLDQ�LQL�PHQJDFX�SDGD�GDWD�LQIODVL�%DQN�

,QGRQHVLD��XQWXN�GDWD�LQIODVL�GDODP�� WDKXQ�WHUDNKLU�GDSDW�GLOLKDW�SDGD 7DEHO�����

7DEHO���� /DSRUDQ�,QIODVL

�6XPEHU��%,�������

7DKXQ 7LQJNDW�,QIODVL
���� �����
���� �����
���� �����
���� �����
���� �����
���� �����

5DWD�5DWD �����

7LQJNDW�,QIODVL�,QGRQHVLD
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%HUGDVDUNDQ�GDWD�LQIODVL�VHODPD�� WDKXQ�WHUDNKLU�VHSHUWL�GLGDSDWNDQ�GL�DWDV��

XQWXN�PHPSHUPXGDK�SHUKLWXQJDQ�GLDPELO�QLODL� UDWD�UDWD� LQIODVL� \DNQL�GLGDSDWNDQ�

VHEHVDU�������XQWXN�WLDS�WDKXQQ\D��%,��������

��� 8PXU�(NRQRPLV�%DQJXQDQ

8PXU�HNRQRPLV�EDQJXQDQ�DGDODK�SHULRGH�ZDNWX�XQWXN�PHQJDQDOLVD�LQYHVWDVL�

EDQJXQDQ� GHQJDQ� EHUEDJDL� SHUWLPEDQJDQ� �6XVLOR�� ������� %HUGDVDU� SURVHGXU� GDQ�

NHWHQWXDQ�XPXP�VWDQGDU�SHUDQFDQJDQ�JHGXQJ�WDKDQ�JHPSD��61,������������ UDWD�

UDWD�XPXU�EDQJXQDQ�EHUWLQJNDW�GL�,QGRQHVLD�GLUHQFDQDNDQ�VHODPD����WDKXQ��GHQJDQ�

JHPSD�UHQFDQD�GLWHWDSNDQ�PHPSXQ\DL�SHULRGD�XODQJ�����WDKXQ�PDND�SUREDELOLWDV�

WHUMDGLQ\D�JHPSD�KDQ\D�����VHODPD�XPXU�EDQJXQDQ�

6DDW�LQL�EDQ\DN�GDUL�SHPLOLN�VWUXNWXU�PHQV\DUDWNDQ�XPXU�OD\DQ�VWUXNWXU�EHWRQ�

KDUXV�PHQFDSDL����DWDX�����WDKXQ�EDKNDQ�VDPSDL�����WDKXQ�XQWXN�VWUXNWXU�\DQJ�

GLUDVD�VDQJDW�SHQWLQJ��3UDERZR���������&RQWRK�XQXU�OD\DQ�EDQJXQDQ�GDSDW�GLOLKDW�

SDGD�7DEHO�����

7DEHO���� 8PXU�/D\DQ�%DQJXQDQ

7\SH�RI�6WUXFWXUH
6SHFLILHG��'HVLJQ��

6HUYLFHV�/LIH
7HPSRUDU\�6WUXFWXUH ��WR���<HDUV
5HSODFHDEOH�&RPSRQHQWV�RI�6WUXFWXUHV ���<HDUV
%XLOGLQJ�DQG�2WKHU�&RPPRQ�6WUXFWXUHV�RI�
$YHUDJH�,PSRUWDQFH

���<HDUV

6WUXFWXUHV�RI�*UHDWHU�,PSRUWDQFH ����<HDUV�RU�0RUH
�6XPEHU���,62�������������

��� 6LNOXV +LGXS

6LNOXV�KLGXS�SURGXN� �SURGXFW� OLIH� F\FOH�� DGDODK� VDODK� VDWX� WHRUL� SHQMHODVDQ�

\DQJ� SDOLQJ� XPXP� GDODP� OLWHUDWXU�PDQDMHPHQ� SHUXEDKDQ� �6XU\DQLQJVLK�� �������

SDGD�SHQHOLWLDQ�LQL�SURGXN�\DQJ�GLPDNVXG�DGDODK�EDQJXQDQ�5XVXQ�0UDQJJHQ�GDQ�

VLNOXV�KLGXS�\DQJ�GLDPELO�VHEDJDL�DVXPVL�DGDODK�VHODPD����WDKXQ��

'DXU�KLGXS�SURGXN�VHFDUD�VHGHUKDQD�DGDODK�ZDNWX�NHEHUDGDDQ�SURGXN��GDUL�

SHQJNRQVHSDQ� KLQJJD� WLGDN� WHUSDNDL�� 7HRUL� VLNOXV� KLGXS� SURGXN� PHPSXQ\DL�
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DQJJDSDQ�EDKZD�VHWLDS�SURGXN�DNDQ�PHQJDODPL�HYROXVL�DWDX�PHPLOLNL�NHKLGXSDQ��

XVLD� GDQ� WDKDS�WDKDS� \DQJ� EHUDUWL� VHSHUWL� NHODKLUDQ�� SHUWXPEXKDQ�� NHPDWDQJDQ��

SHQXUXQDQ� GDQ� NHPDWLDQ�� GLVHWLDS� WDKDS� WHUVHEXW� PHPSXQ\DL� FLUL�FLUL� WHUWHQWX��

7HUGDSDW� HPSDW� IDVH� GDODP� HYROXVL� VLNOXV� KLGXS� VXDWX� SHUXVDKDDQ�� \DLWX� IDVH�

SHUNHQDODQ� �LQWURGXFWLRQ�SLRQHHULQJ��� SHUWXPEXKDQ� �JURZWK�H[SDQVLRQ���

NHPDWDQJDQ��PDWXUH�KDUYHVW���GDQ�SHQXUXQDQ��GHFOLQH����0RZHQ�	�+DQVHQ��������

��� %LD\D�6LNOXV�+LGXS

/LIH�&\FOH�&RVW �/&&��DGDODK� VXDWX�PHWRGH�HNRQRPL�GDODP�PHQJHYDOXDVL�

SUR\HN�DWDV�VHPXD�ELD\D�\DQJ�WLPEXO�PXODL�GDUL�WDKDS�SHQJHORODDQ��SHQJRSHUDVLDQ��

SHPHOLKDUDDQ��GDQ�SHPEXDQJDQ�VXDWX�NRPSRQHQ�GDUL�VHEXDK�SUR\HN��GLPDQD�KDO�

LQL�GLMDGLNDQ�SHUWLPEDQJDQ�\DQJ�EHJLWX�SHQWLQJ�XQWXN�PHQJDPELO�VXDWX�NHSXWXVDQ�

�$VZRUWK��������

%LD\D� VLNOXV� KLGXS� �OLIH� F\FOH� FRVW� GDUL� VXDWX� LWHP� DGDODK� MXPODK� VHPXD�

SHQJHOXDUDQ� \DQJ� EHUNDLWDQ� GHQJDQ� LWHP� WHUVHEXW� VHMDN� GLUDQFDQJ� VDPSDL� WLGDN�

WHUSDNDL�ODJL��3XMDZDQ��������

��� %LD\D $ZDO

%LD\D�SURGXNVL�PHUXSDNDQ�ELD\D�ELD\D�\DQJ�GLNHOXDUNDQ�GDODP�SHQJHORODKDQ�

EDKDQ�EDNX�PHQMDGL�SURGXN��0XO\DGL���������3DGD�SHQHOLWLDQ�LQL�\DQJ GLPDNVXG�

VHEDJDL�SURGXN�DGDODK�VHEXDK�EDQJXQDQ�UXPDK�VXVXQ��+DO�KDO�\DQJ�GLSHUKLWXQJNDQ�

GDODP�ELD\D�SURGXNVL�DGDODK�VHEDJDL�EHULNXW�

�� 3HQ\HGLDDQ�/DKDQ

%LD\D�SHQ\HGLDDQ�ODKDQ�ELD\D�ODKDQ�PHOLSXWL�KDUJD�EHOL�WDQDK��SHQ\LDSDQQ\D�

XQWXN� EDQJXQDQ�� +DUJD� WDQDK� LQL� WLGDN� PHPLOLNL� SDWRNDQ� \DQJ� SDVWL��

:DODXSXQ� SHPHULQWDK� WHODK� PHQHQWXNDQ� 1LODL� -XDO� 2E\HN� 3DMDN� �1-23��

WDQDK�� GDODP� NHQ\DWDDQQ\D� KDUJD� WDQDK� SLQJJLUDQ� NRWD� MDXK� OHELK� WLQJJL��

+DUJD�LQL�EDQ\DN�GLWHQWXNDQ�ROHK�VXSODL�GDQ�SHUPLQWDDQ�ODKDQ�XQWXN�UXPDK�

�0XV\DID¶��������
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�� 3HUHQFDQDDQ

%LD\D�SDGD�WDKDS�SHUHQFDQDDQ�PHUXSDNDQ�VHJDOD�MHQLV�ELD\D�\DQJ�EHUKXEXQJDQ�

GHQJDQ� ODKDQ�PXODL�GDUL�SHULMLQDQ��SHQJDGDDQ�KLQJJD� MDVD�SHPEXDWDQ�VLWHSODQ�

�.DUWDGLSXUD��������

�� 7DKDS�3HPEDQJXQDQ

%LD\D�WDKDS�SHPEDQJXQDQ�DNDQ�WHUGLUL�GDUL�ELD\D�WDKDS�SHPEDQJXQDQ�EDQJXQDQ�

UXPDK�VXVXQ�VHGHUKDQD�GDQ�SHPEDQJXQDQ�V\VWHP�3UDVDUDQD��6DUDQD��GDQ�8WLOLWDV�

�368���.DUWDGLSXUD��������

��� %LD\D�3HQJHORODDQ

6HVXDL�GDODP�3HUGD�%DQWXO�1R����7DKXQ������7HQWDQJ�3HQJHORODDQ�5XPDK�

6XVXQ� 6HGHUKDQD� 6HZD� SHQJHORODDQ� DGDODK� XSD\D� WHUSDGX� \DQJ� GLODNXNDQ� ROHK�

SHQJHOROD� DWDV�EDUDQJ�PLOLN�GDHUDK� \DQJ�EHUXSD�5XVXQDZD�GHQJDQ�PHOHVWDULNDQ�

IXQJVL�5XVXQDZD�\DQJ�PHOLSXWL�NHELMDNDQ�SHUHQFDQDDQ��SHQJDGDDQ��SHQJJXQDDQ��

SHPDQIDDWDQ�� SHQJDPDQDQ�GDQ� SHPHOLKDUDDQ�� SHQLODLDQ�� SHQJKDSXVDQ� SHPLQGDK�

WDQJDQDQ�� SHQDWD� XVDKDDQ�� SHPELQDDQ�� SHQJDZDVDQ�GDQ� SHQJHQGDOLDQ�5XVXQDZD�

�3HUGD���������6HKLQJJD�GLVLPSXONDQ�EDKZD�ELD\D�SHQJHORODDQ�DGDODK�ELD\D�ELD\D�

\DQJ�GLNHOXDUNDQ�ROHK�SHQJHOROD�XQWXN�PHOHVWDULNDQ�IXQJVL�IXQJVL�WHUVHEXW�

3DGD�ELD\D�SHQJHORODDQ�SHQXOLV�PHQJHORPSRNNDQ�VHFDUD�JDULV�EHVDU�PHQMDGL�

���HPSDW��SRLQ��\DNQL�RSHUDVLRQDO��SHPHOLKDUDDQ��DVXUDQVL�GDQ�SDMDN�

������%LD\D�2SHUDVLRQDO

%LD\D�RSHUDVLRQDO DGDODK�ELD\D�\DQJ�GLNHOXDUNDQ�ROHK�837�DWDX�SHQJHOROD�

UXVXQ� XQWXN� PHQMDODQNDQ� IDVLOLWDV�IDVLOLWDV� UXVXQ�� %LD\D� RSHUDVLRQDO� WHUGLUL� GDUL�

ELD\D� SHPDNDLDQ� OLVWULN�� ELD\D� SHPDNDLDQ� DLU�� JDML� SHJDZDL�� NHEHUVLKDQ�� GDQ�

NHDPDQDQ��$QJJDUDZDWL�	�8WRPR��������

������3DMDN

0HQJDFX� SDGD� 3HUPHQNHX�1R�� ���30.��������� 7HQWDQJ� %DWDVDQ�5XPDK�

6HGHUKDQD�� 5XPDK� 6DQJDW� 6HGHUKDQD�� 5XPDK� 6XVXQ� 6HGHUKDQD�� 3RQGRN� %RUR��

$VUDPD� 0DKDVLVZD� GDQ� 3HODMDU� 6HUWD� 3HUXPDKDQ� /DLQQ\D� \DQJ� $WDV�
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3HQ\HUDKDQQ\D�GLEHEDVNDQ GDUL�3HQJHQDDQ�3DMDN�3HUWDPEDKDQ�1LODL��PDND� MHQLV�

SDMDN� \DQJ� GLEHEDQNDQ� NH� UXVXQ� \DLWX� KDQ\D� 3DMDN�%XPL� GDQ�%DQJXQDQ� �3%%��

�3HUPHQNHX�������

������$VXUDQVL

$VXUDQVL� GLJXQDNDQ� GDODP� SURVHV� SHQJHORODDQ� UXPDK� VXVXQ� GLPDNVXGNDQ�

VHEDJDL�MDPLQDQ�GDODP�UHVLNR�NHVHODPDWDQ�SHQJKXQL�\DQJ�GDSDW�GLVHEDENDQ�ROHK�

DGDQ\D�NHEDNDUDQ�DWDXSXQ�JHPSD�SDGD�EDQJXQDQ�UXPDK�VXVXQ��3HPED\DUDQ�SROLV�

SDGD� UXPDK� VXVXQ� \DQJ� GLNHOROD� SHPHULQWDK� WLGDN� GLEHEDQNDQ� NHSDGD� SHQJKXQL�

QDPXQ� XQWXN� UXPDK� VXVXQ� \DQJ� GLNHOROD� ROHK� VZDVWD� GLEHEDQNDQ� NHSDGD�

SHPHULQWDK��.DUWDGLSXUD��������

������%LD\D�3HPHOLKDUDDQ

%LD\D�SHPHOLKDUDDQ�DGDODK� MHQLV�ELD\D� \DQJ�GLNHOXDUNDQ�XQWXN�PHODNXNDQ�

SHPHOLKDUDDQ DWDV�EDQJXQDQ JHGXQJ�UXPDK�VXVXQ�VHGHUKDQD�GDQ�SUDVDUDQD��VDUDQD�

GDQ�XWLOLWDV��368��\DQJ�GLJXQDNDQ��%HVDUQ\D�ELD\D�SHPHOLKDUDDQ�LQL�GLNHOXDUNDQ�

VHFDUD�SHULRGLN�EXODQDQ��WDKXQDQ�PDXSXQ�VHZDNWX�ZDNWX��7RWDO�ELD\D�RSHUDVLRQDO�

GDQ�SHPHOLKDUDDQ�EHVDUQ\D�VHNLWDU����GDUL�KDUJD�VHZD�UXPDK�VXVXQ��.DUWDGLSXUD��

������

��� 3HPERQJNDUDQ

0HQXUXW�88�1R����7DKXQ������7HQWDQJ�%DQJXQDQ�*HGXQJ��SHPERQJNDUDQ�

EDQJXQDQ� DGDODK� NHJLDWDQ�PHPERQJNDU� DWDX�PHURERKNDQ� VHOXUXK� DWDX� VHEDJLDQ�

EDQJXQDQ�JHGXQJ��NRPSRQHQ��EDKDQ�EDQJXQDQ�GDQ�DWDX�VDUDQD�SUDVDUDQDQ\D��88��

������

3HPERQJNDUDQ� GLODNXNDQ� VHEDJDL� WDKDS� DNKLU� NHWLND� EDQJXQDQ� VXGDK�

PHQFDSDL� XPXU� HNRQRPLV� DWDX� XPXU� UHQFDQD� EDQJXQDQ�� ELD\D� GHPROLVL�

GLDVXPVLNDQ�VHEHVDU�����GDUL�QLODL�WRWDO�LQYHVWDVL�EDQJXQDQ��6XQGTXLVW�	�.DURXPL��

������
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���� 5DQJND $WDS

5DQJND�$WDS�DGDODK VHEXDK VWUXNWXU�\DQJ�EHUDGD�SDGD�DWDV�EDQJXQDQ��UDQJND�

DWDS�PHPLOLNL�VHEXDK�VWUXNWXU�NXGD�NXGD��5DQJND�DWDS�EHUGLUL�GL�DWDV�ULQJ�EDORN�KDO�

LQL�PHPEXDW�SH\DOXUDQ�EHEDQQ\D�ODQJVXQJ�NH�VWUXNWXU�GL�EDZDKQ\D��$IULGLDZDQ��

������

������� )XQJVL�5DQJND�$WDS

5DQJND� DWDS� EHUIXQJVL� XQWXN� PHQ\DOXUNDQ� VHPXD� EHEDQ� \DQJ� GLWHULPD�

PDXSXQ� GLPLOLNLQ\D� �EHEDQQ\D� VHQGLUL�� NH� VWUXNWXU� GL� EDZDKQ\D�� GDODP�

SHUNHPEDQJDQ� ]DPDQ� UDQJND� DWDS� WXUXW� EHUNHPEDQJ�� GDKXOX� NDOD�PDWHULDO� \DQJ�

GLJXQDNDQ�DGDODK�ND\X� QDPXQ�VHLULQJ�SHUNHPEDQJDQ�SHQJJXQDDQ�ND\X�SXQ�PXODL�

GLWLQJJDONDQ��$IULGLDZDQ��������

������� -HQLV�0DWHULDO 5DQJND�$WDS

5DQJND�DWDS�\DQJ�EHUHGDU�VHNDUDQJ�PHPLOLNL�EHEHUDSD�MHQLV�PDWHULDO GHQJDQ�

PDNVXG� GDQ� WXMXDQ� DWDX� NHOHELKDQ� GDQ� NHNXUDQJDQQ\D� PDVLQJ�PDVLQJ�� EHULNXW�

DGDODK�MHQLV�UDQJND�DWDS�\DQJ�DNDQ�GLEDKDV�GDODP�SHQHOLWLDQ�LQL�

�� 5DQJND�$WDS�.D\X

-HQLV� UDQJND�DWDS� LQL�SDOLQJ�EDQ\DN�GLJXQDNDQ�XQWXN� UXPDK�UXPDK�GL� VHNLWDU�

NLWD��%LDVDQ\D�\DQJ�PHQJJXQDNDQ�UDQJND�DWDS�ND\X�LQL�PHPDNDL�JHQWHQJ�SUHVV�

WDQDK� OLDW�� 5DQJND� DWDS� ND\X�PHPLOLNL� NHOHELKDQ� GLDQWDUDQ\D� WDKDQ� WHUKDGDS�

NDUDW��ERERWQ\D�FXNXS�ULQJDQ��DZHW �MLND�PHQJJXQDNDQ�ND\X�\DQJ�WHSDW���ELVD�

PHQ\HVXDLNDQ�GHVDLQ�DWDS��GDQ�SHQJHUMDDQ�WHUJRORQJ�FHSDW��1DPXQ��UDQJND�DWDS�

ND\X�LQL�MXJD�PHPLOLNL�NHNXUDQJDQ��\DNQL�KDUUJDQ\D�\DQJ�UHODWLI�PDKDO��PXGDK�

WHUEDNDU��WLGDN�WDKDQ�SHUXEDKDQ�VXKX�GDQ�EHUSRWHQVL�WHUNHQD�UD\DS�

�� 5DQJND�$WDS�%DMD�5LQJDQ

7HUEXDW�GDUL�FDPSXUDQ�EDMD��]LQF�GDQ�DOXPXQLXP��\DQJ�GLFHWDN�GDODP�EHQWXN�

SURILO�SURILO� \DQJ� KDQ\D� VHWHEDO� EHEHUDSD�PP��PHPEXDW�PDWHULDO� LQL� ULQJDQ��

WHWDSL� WDKDQ� WHUKDGDS�FXDFD� OHPEDE�GDQ�KDPD��3DGD�SHQJDSOLNDVLDQQ\D�FXNXS�

GHQJDQ�PHPRWRQJ�GDQ�PHUDQJND�SURILO�GHQJDQ�SHQJXQFL�EDXW��VNUXS�DWDX�SDNX�

NHHOLQJ� VHKLQJJD�ELVD�GLVHEXW�FHSDW�GDQ�SUDNWLV��3DGD�VHJL�EHQWXN�DWDS��NHUDQJND�



��

DWDS� EDMD� ULQJDQ� WLGDN� MDXK� EHUEHGD� GHQJDQ� EHQWXN� DWDS� \DQJ� PHQJJXQDNDQ�

NHUDQJND�DWDS�ND\X��QDPXQ�NHUDQJND�DWDS�LQL�PHPLOLNL�NHNXUDQJDQ�\DLWX�NXUDQJ�

XQWXN� WDPSLODQ� NDUHQD� EDQ\DNQ\D� UDQJNDLDQ�� VHKLQJJD� NXUDQJ� PHQDULN� MLND�

GLHNVSRV���$IULGLDZDQ��������


