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�� $\DP�3HWHOXU�GDQ�7HOXU�$\DP

$\DP�DWDX� XQJJDV� \DQJ� NLWD� NHQDO� SDGD� KDUL� LQL� DGDODK� EHUPXOD� GDUL� D\DP�

KXWDQ�\DQJ�GLSHOLKDUD�GDQ�GDSDW�PHQJKDVLONDQ�GDJLQJ�GDQ�WHOXU�\DQJ�FXNXS�EDQ\DN��

NHPXGLDQ� D\DP�D\DP� WHUVHEXW� WHUXV� GLVHOHNVL� GHQJDQ� WHUXV� PHPSHUWDKDQNDQ�

VSHVLILNDVL�NKXVXV�VHSHUWL�D\DP�\DQJ�QDQWLQ\D�DNDQ�PHQJKDVLONDQ�GDJLQJ�GDQ�D\DP�

SHWHOXU�\DQJ�GLNKXVXVNDQ�XQWXN�GDSDW�PHPSURGXNVL�WHOXU�GHQJDQ�VNDOD�EHVDU�XQWXN�

PHPHQXKL�NHEXWXKDQ�NRQVXPVL�PDV\DUDNDW�OXDV��3DGD�WDKXQ������DQ�PDV\DUDNDW�

,QGRQHVLD� PXODL� PHPEHGDNDQ DQWDUD D\DP� RUDQJ� %HODQGD GHQJDQ� D\DP� OLDU� GL�

,QGRQHVLD��$\DP�OLDU� LQL�NHPXGLDQ�GLVHEXW�D\DP�ORNDO DWDX�D\DP�NDPSXQJ GDQ�

D\DP�RUDQJ�%HODQGD�GLVHEXW�D\DP�OXDU�QHJHUL \DQJ�NHPXGLDQ�GLVHEXW�D\DP�QHJHUL�

�.HPDO�3ULKDWPDQ���������

7HOXU�WHOXU� \DQJ� ELDVD� GLNRQVXPVL� PDV\DUDNDW� ,QGRQHVLD� DGDODK� WHOXU�WHOXU�

\DQJ�GLKDVLONDQ�ROHK�D\DP�UDV�SHWHOXU��3DGD�XPXPQ\D�WHOXU�\DQJ�ELDVD�GLNRQVXPVL�

PDV\DUDNDW�,QGRQHVLD�EHUZDUQD�FRNODW��QDPXQ�VHODLQ�EHUZDUQD�FRNODW�DGD�MXJD�WHOXU�

\DQJ�EHUZDUQD�SXWLK��$\DP�UDV�SHWHOXU�\DQJ�PHQJKDVLONDQ� WHOXU�EHUZDUQD�SXWLK�

WHUEDLN� DGDODK� MHQLV�/HJKRUQ�� QDPXQ� DGD� EHEHUDSD� MHQLV� D\DP� ODLQ\D� \DQJ� MXJD�

PHQJKDVLONDQ� WHOXU� EHUZDUQD� SXWLK� GLDQWDUDQ\D� DGDODK� �0LQRUFDV��$QFRQDV��GDQ

&DOLIRUQLD�:KLWH� 6HGDQJNDQ�MHQLV�D\DP�\DQJ�PHQJKDVLONDQ�WHOXU�EHUZDUQD�FRNODW�

WHUEDLN�DGDODK�MHQLV�UDV�3URGXFWLRQ�5HG��3UDPXG\DWL�	�3UDERZR��������

7HOXU�PHUXSDNDQ�VDODK�VDWX�VXPEHU�SURWHLQ�KHZDQL�\DQJ�SHQWLQJ�EDJL� WXEXK�

NLWD��PHVNLSXQ�SDGD�NHQ\DWDDQQ\D�VXPEHU�SURWHLQ�WLGDN�KDQ\D�EHUDVDO�GDUL�KHZDQ�

QDPXQ�MXJD�DGD�\DQJ�EHUDVDO�GDUL�WXPEXKDQ�\DQJ�NHPXGLDQ�GLVHEXW�SURWHLQ�KHZDQL�
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GDQ�SURWHLQ�QDEDWL� .HGXDQ\D�DGDODK� VXPEHU�SURWHLQ�XWDPD�EDJL� WXEXK�PDQXVLD��

3DGD� WXPEXKDQ�� SURWHLQ� EDQ\DN� GLMXPSDL� SDGD� WDQDPDQ� NDFDQJ�NDFDQJDQ� GDQ�

SURGXN� WXUXQDQQ\D� �SURGXN� KDVLO� RODKDQ� NDFDQJDQ�NDFDQJDQ�� VHSHUWL� WHPSH� GDQ�

WDKX�� 3URWHLQ� KHZDQL� EDQ\DN� GLMXPSDL� SDGD� SURGXN� KDVLO� WHUQDN� GDQ� SHULNDQDQ��

GLOLKDW� GDUL� NXDOLWDVQ\D� GDQ� NHUDJDPDQ� DVDP�DVDP� DPLQR� SHQ\XVXQQ\D�� SURWHLQ�

KHZDQL� PHPSXQ\DL� NHXQJJXODQ� GLEDQGLQJNDQ� GHQJDQ� SURWHLQ� QDEDWL� NDUHQD�

PHQJDQGXQJ�SURWHLQ�HVHQVLDO�\DQJ�OHELK�OHQJNDS�

�� 7HRUL�3HUPLQWDDQ

$NKPDG�GDODP�EXNX�(NRQRPL�0LNUR�± 7HRUL�GDQ�$SOLNDVL� GL�'XQLD�8VDKD�

������ PHQMHODVNDQ� EDKZD�� ³3HUPLQWDDQ�GDSDW� GLDUWLNDQ� VHEDJDL� NXDQWLWDV� VXDWX�

EDUDQJ� WHUWHQWX� GLPDQD� VHRUDQJ� NRQVXPHQ� LQJLQ� GDQ� PDPSX�PHPEHOLQ\D� SDGD�

EHUEDJDL� WLQJNDW� KDUJD�� GHQJDQ� DVXPVL� IDNWRU� ODLQ� WHWDS� �FHWHULV� SDULEXV�´��

6HGDQJNDQ�PHQXUXW�$JXV�7UL�%DVXNL�GDQ�1DQR�3UDZRWR�GRVHQ�)DNXWDV�(NRQRPL�

GDQ�%LVQLV�8QLYHUVLWDV�0XKDPPDGL\DK�<RJ\DNDUWD�GDODP�EXNX�3HQJDQWDU�7HRUL�

(NRQRPL������� ³3HUPLQWDDQ�DGDODK�VHMXPODK�EDUDQJ�\DQJ�GLEHOL�DWDX�GLPLQWD�SDGD�

VXDWX�KDUJD�GDQ�ZDNWX�WHUWHQWX��3HUPLQWDDQ�EHUNDLWDQ�GHQJDQ�NHLQJLQDQ�NRQVXPHQ�

DNDQ�VXDWX�EDUDQJ�GDQ�MDVD�\DQJ�LQJLQ�GLSHQXKL��'DQ�NHFHQGHUXQJDQ�SHUPLQWDDQ�

NRQVXPHQ�DNDQ�EDUDQJ�GDQ�MDVD�WDN�WHUEDWDV´� %HUGDVDUNDQ�SHQMHODVDQ�GLDWDV�GDSDW�

GLVLPSXONDQ� EDKZD� SHUPLQWDDQ�PHUXSDNDQ� NHLQJLQDQ� NRQVXPHQ� XQWXN�PHPEHOL�

VXDWX�EDUDQJ�GDQ�DWDX� MDVD�SDGD�VXDWX ZDNWX�GHQJDQ� WLQJNDW�KDUJD� WHUWHQWX�\DQJ�

EHUWXMXDQ�XQWXN�PHPHQXKL�NHSXDVDQ��NHEXWXKDQ�NRQVXPHQ��

'DODP�EXNX�3HQJDQWDU�7HRUL�(NRQRPL NDUDQJDQ�%DVXNL�GDQ�3UDZRWR ������

PHQMHODVNDQ� EDKZD� +XNXP� 3HUPLQWDDQ� GLWHPXNDQ� ROHK� $OIUHG� 0DUVKDOO�

EHUGDVDUNDQ� SHQJNDMLDQ� GDWD� SHUPLQWDDQ� GDQ� GDWD� KDUJD� GHQJDQ� WLQJNDW� WHUWHQWX�
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\DQJ�WHODK�GLEHUL�EDWDVDQ�ROHKQ\D��GDQ�GLSHUROHKODK�KDVLO�EDKZD�WHUGDSDW�KXEXQJDQ�

\DQJ�QHJDWLI� VHKLQJJD�GLEXDWODK�NHVLPSXODQ�EDKZD DQWDUD�SHUPLQWDDQ�GDQ�KDUJD�

PHPLOLNL� KXEXQJDQ� \DQJ� WHUEDOLN�� +DO� LQL� \DQJ� NHPXGLDQ� PHQMDGL� GDVDU� GDUL�

+XNXP�3HUPLQWDDQ�\DQJ�EHUEXQ\L�DSDELOD�VXDWX�EDUDQJ�MDVD PHPLOLNL�KDUJD�\DQJ�

UHQGDK� PDND� WLQJNDW� SHUPLQWDDQ� DNDQ VXDWX� EDUDQJ�MDVD PHQJDODPL� NHQDLNDQ

VHGDQJNDQ� IDNWRU� ODLQ� GLDQJJDS� WHWDS� � �FHWHULV� SDULEXV��� KDO� LQL� MXJD� EHUODNX�

VHEDOLNQ\D�

0HQXUXW�$NKPDG�GDODP�(NRQRPL�0LNUR�± 7HRUL�GDQ�$SOLNDVL�GL�'XQLD�8VDKD

�$NKPDG�� ����� PHQMHODVNDQ� WHQWDQJ� IDNWRU�IDNWRU� ODLQ� \DQJ� MXJD� GDSDW�

PHPSHQJDUXKL�SHUPLQWDDQ�\DLWX��VHEDJDL�EHULNXW��

ܳ݀ ൌ ǡݔሺܲܨ ǡݕܲ ǡܫ ܵǡ ǡ݌݋ܲ ǡǥǥ݀ܪ ሻ

.HWHUDQJDQ��
3[  �+DUJD�EDUDQJ�LWX�VHQGLUL
3\  �+DUJD�EDUDQJ�WHUNDLW
,  �3HQGDSDWDQ�NRQVXPHQ
6  �6HOHUD
3RS  �-XPODK�3HQGXGXN
+G  �+DUDSDQ�PDVD�\DQJ�DNDQ�GDWDQJ

%HULNXW�DGDODK�EHQWXN�NXUYD�SHUPLQWDDQ��GHPDQG�FXUYH����

*DPEDU����.XUYD�3HUPLQWDDQ
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'HPDQG�&XUYH

'HPDQG�&XUYH
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D� +DUJD�EDUDQJ�LWX�VHQGLUL�

6HVXDL�GHQJDQ�+XNXP�3HUPLQWDDQ�DSDELOD�KDUJD�VXDWX�EDUDQJ�MDVD�PHQJDODPL�

NHQDLNDQ�PDND�SHUPLQWDDQ�GDUL�EDUDQJ�WHUVHEXW�PHQJDODPL�SHQXUXQDQ��'DQ�DSDELOD�

KDUJD� VXDWX� EDUDQJ�MDVD� PHQJDODPL� SHQXUXQDQ� PDND� SHUPLQWDDQ� GDUL� EDUDQJ�

WHUVHEXW�DNDQ�PHQJDODPL�SHQLQJNDWDQ�

E� +DUJD�EDUDQJ�WHUNDLW

7HUGDSDW� GXD� PDFDP� MHQLV� EDUDQJ� WHUNDLW� \DLWX� EDUDQJ� \DQJ� GDSDW� VDOLQJ�

PHQJJDQWLNDQ�DWDX�EDUDQJ�VXEWLWXVL GDQ�DGD�EDUDQJ�\DQJ�GDSDW�VDOLQJ�PHOHQJNDSL�

DWDX�EDUDQJ�NRPSOHPHQWHU��%HULNXW�SHQMHODVDQ�NHGXDQ\D �

6XDWX�EDUDQJ�GLNDWDNDQ�VHEDJDL�EDUDQJ�VXEWLWXVL�DSDELOD�SHUDQQ\D�GDSDW�VDOLQJ�

PHQJJDQWLNDQ��VHEDJDL�FRQWRK�DGDODK�GDJLQJ�D\DP�GDQ� WHOXU��$SDELOD�KDUJD�GDUL�

GDJLQJ�D\DP�PHQJDODPL�NHQDLNDQ�DGD�NHFHQGUXQJDQ�NRQVXPHQ�DNDQ�OHELK�PHPLOLK�

EDUDQJ� ODLQ� \DQJ�PHPLOLNL� SHUDQ� \DQJ� VDPD� �WHOXU� GDQ�GDJLQJ� D\DP�PHUXSDNDQ�

VXPEHU� SURWHLQ� KHZDQL�� XQWXN� PHPEHOL� WHOXU� \DQJ� PHPLOLNL� KDUJD� \DQJ� OHELK�

UHQGDK�

6XDWX� EDUDQJ� GLNDWDNDQ� EDUDQJ� NRPSOHPHQWHU� DSDELOD� SHUDQQ\D� LWX� VDOLQJ�

PHOHQJNDSL�DWDX�DSDELOD�KDUJD�GDUL�VXDWX�EDUDQJ�GDSDW�PHPSHQJDUXKL�SHUPLQWDDQ�

WHUKDGDS�EDUDQJ�ODLQ �%DVXNL�	�3UDZRWR���������VHEDJDL�FRQWRK�\DLWX�NRSL�GDQ�JXOD��

$SDELOD� JXOD� PHQJDODPL� NHQDLNDQ� DGD� NHFHQGUXQJDQ� NRQVXPHQ� MXJD� DNDQ�

PHQJXUDQJL�NRQVXPVL�NRSL�NDUHQD�NHEDQ\DNDQ�PDV\DUDNDW ,QGRQHVLD�OHELK�VHQDQJ�

PLQXP NRSL�GHQJDQ�JXOD�

F� 3HQGDSDWDQ�NRQVXPHQ

%HVDU� NHFLOQ\D� SHQGDSDWDQ� VHVHRUDQJ� GDSDW� PHPSHQJDUXKL� SHUPLQWDDQ� GDUL�

VXDWX�EDUDQJ�MDVD��NDUHQD�DSDELOD�SHQGDSDWDQ�VHVHRUDQJ� LWX� WLQJJL� MXPODK�EDUDQJ�
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\DQJ� GLEHODQMDNDQ� OHELK� EHVDU� GLEDQGLQJNDQ� SDGD� VDDW� SHQGDSDWDQ� PHQJDODPL�

SHQXUXQDQ��VHEDJDL�FRQWRK�SDGD�VDDW�SHQGDSDWDQ�VHVHRUDQJ�VHEHVDU�5S����������GLD�

GDSDW� PHPEHODQMDNDQ� WHSXQJ� VHEDQ\DN� ��NJ� QDPXQ� DSDELOD� SHQGDSDWDQ� \DQJ�

VHVHRUDQJ�SHUROHK�KDQ\D� VHEHVDU�5S����������PDND� LD�KDQ\D�DNDQ�PHQGDSDWNDQ�

EDUDQJ�VHEDQ\DN���NJ��2OHK�VHEDE� LWX�VHVHRUDQJ�SHUOX�XQWXN�PHPLOLNL�SHQGDSDW�

WHWDSQ\D��VHKLQJJD�NHEXWXKDQQ\D�DNDQ�GDSDW�WHUSHQXKL�

G� 6HOHUD

6HOHUD� NRQVXPHQ� WHUKDGDS� VXDWX� EDUDQJ� GDSDW� PHPSHUQJDUXKL� SHUPLQWDDQ�

VXDWX� EDUDQJ� WHUVHEXW�� NDUHQD� DSDELOD VHOHUD� NRQVXPHQ� WHUKDGDS� VXDWX� EDUDQJ�

WHUVHEXW� PHQLQJNDW� PDND� SHUPLQWDDQ� WHUKDGDS� EDUDQJ� WHUVHEXW� MXJD� DNDQ�

PHQLQJNDW��EHJLWX�MXJD�VHEDOLNQ\D�

H� -XPODK�SHQGXGXN

3HUPLQWDDQ� SDVDU� PHUXSDNDQ� JDEXQJDQ� GDUL� EHEHUDSD� SHUPLQWDDQ� LQGLYLGX�

WHUKDGDS�VXDWX�EDUDQJ��VHKLQJJD�MXPODK�SHQGXGXN�GDSDW�PHPSHQJDUXKL�SHUPLQWDDQ�

GDUL�VXDWX�EDUDQJ�NDUHQD�VHPDNLQ�SDGDW�SHQGXGXN�VXDWX�NRWD�PDND�MXPODK�EDUDQJ�

\DQJ�GLPLQWD�MXJD�DNDQ�PHQLQJNDW�

I� +DUDSDQ�PDVD�\DQJ�DNDQ�GDWDQJ

6HVHRUDQJ�DNDQ�PHPEHOL�VXDWX�EDUDQJ�OHELK�EDQ\DN�SDGD�KDUL�LQL DSDELOD�DGD�

NHPXQJNLQDQ� GDUL� VXDWX� EDUDQJ� WHUVHEXW� DNDQ� PHQJDODPL� NHQDLNDQ� KDUJD� SDGD�

NHPXGLDQ� KDUL�� GDQ� DSDELOD� NRQVXPHQ� PHUDVD� VXDWX� EDUDQJ� WHUVHEXW� DNDQ�

PHQJDODPL�SHQXUXQDQ�KDUJD�GLNHPXGLDQ�KDUL�PDND�NRQVXPHQ�DNDQ�PHQJXUDQJL�

MXPODK�NRQVXPVL�SDGD�KDUL�LQL�

3HUPLQWDDQ�SDVDU�WHUKDGDS�VXDWX�EDUDQJ�PHUXSDNDQ�SHQMXPODKDQ�GDUL�VHOXUXK�

SHUPLQWDDQ� LQGLYLGX� GDUL� VXDWX� SDVDU� WHUVHEXW� %RHGLRQR� PHQMHODVNDQ� GDODP�
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EXNXQ\D������� ³VDODK�VDWX�NDUDNWHULVLWLN�SHQWLQJ�GDUL�NXUYD�DWDX�IXQJVL�SHUPLQWDDQ�

SDVDU� DGDODK�GHUDMDW�NHSHNDDQ� MXPODK�SHUPLQWDDQ� WHUKDGDS�SHUXEDKDQ�VDODK� VDWX�

IDNWRU�\DQJ�PHPSHQJDUXKLQ\D ��XNXUDQ�GHUDMDW�NHSHNDDQ�LQL�GLVHEXW�HODVWLVLWDV�´

�� (ODVWLVLWDV�

(ODVWLVLWDV� DGDODK� UHDNVL� VXDWX� EDUDQJ� WHUKDGDS� VHWLDS� SHUVHQWDVH� SHUXEDKDQ�

YDULDEHO�GDUL�EDUDQJ� ODLQ\D� \DQJ�GLWXQMXNNDQ�GHQJDQ�EHQWXN�ELODQJDQ� �$NKPDG��

������ (ODVWLVLWDV� XPXPQ\D� GLNHORPSRNNDQ� PHQMDGL� GXD� MHQLV�� \DLWX� (ODVWLVLWDV�

SHUPLQWDDQ�GDQ�(ODVWLVLWDV�SHQDZDUDQ��3DGD�EDE�LQL�KDQ\D�DNDQ�PHPEDKDV�WHQWDQJ�

HODVWLVLWDV� SHUPLQWDDQ� DJDU� WHWDS� IRNXV� SDGD� LQWL� GDUL� SHQHOLWLDQ� LQL�� %HULNXW�

SHQMHODVDQ�WHQWDQJ�HODVWLVLWDV�SHUPLQWDDQ�

0HQXUXW�DNKPDG�GDODP�EXNX�(NRQRPL�0LNUR�± 7HRUL�GDQ�$SOLNDVL�GL�'XQLD�

8VDKD� ������ ³(ODVWLVLWDV� SHUPLQWDDQ� DGDODK� VXDWX� ELODQJDQ� \DQJ� PHQXQMXNNDQ�

SHUVHQWDVH�SHUXEDKDQ�\DQJ� WHUMDGL�SDGD� MXPODK�\DQJ�GLPLQWD�VHEDJDL�DNLEDW�GDUL�

SHUXEDKDQ� YDULDEHO� ODLQ� \DQJ� PHPSHQJDUXKL� SHUPLQWDDQ´�� 3HQMHODVDQ� ODLQ� MXJD�

GLVDPSDLNDQ� ROHK %DVXNL� GDQ 3UDZRWR� ������ GDODP� EXNXQ\D EDKZD� HODVWLVLWDV�

PHUXSDNDQ� SHUVHQWDVH� SHUXEDKDQ� YDULDEOH� GHSHQGHQ� WHUKDGDS� VDWX� SHUVHQ�

SHUXEDKDQ�YDULDEOH�LQGHSHQGHQW��

ݏܽݐ݅ݏ݅ݐݏ݈ܽܧ ൌ
݁ݏܽݐ݊݁ݏݎ݁ܲ ݄ܾ݊ܽܽݑݎ݁݌ ܻ

݁ݏܽݐ݊݁ݏݎ݁ܲ ݄ܾ݊ܽܽݑݎ݁݌ ܺ

.HWHUDQJDQ�

<  9DULDEHO�GHSHQGHQ��WHULNDW
;  �YDULDEHO�,QGHSHQGHQ��EHEDV

8QWXN� PHQJKLWXQJ� NRHILVLHQ� HODVWLVLWDV� GDSDW� PHQJJXQDNDQ� GXD� FDUD� \DLWX�

GHQJDQ� PHQJJXQDNDQ� HODVWLVLWDV� WLWLN� GDQ� HODVWLVLWDV� EXVXU�� (ODVWLVLWDV� WLWLN�

GLJXQDNDQ� XQWXN� PHQJXNXU� VXDWX� IXQJVL� SHUPLQWDDQ� \DQJ� VDQJDW� NHFLO�
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SHUXEDKDQDQQ\D�GDUL�YDULDEHO EHEDV��VHGDQJNDQ�HODVWLVLWDV�EXVXU�GLJXQDNDQ�XQWXN�

PHQJXNXU� VXDWX� IXQJVL� SHUPLQWDDQ� WHUKDGDS� YDULDEHO� GHSHQGHQ� ROHK� SHUXEDKDQ�

GDODP�VNDOD�EHVDU�GDUL�YDULDEHO�LQGHSHQGHQW��%HULNXW�UXPXV�HODVWLVLWDV�EXVXU��

ݏܽݐ݅ݏ݅ݐݏ݈ܽܧ ݎݑݏݑܤ ൌ

ଵܻ െ ଴ܻ

ሺ ଵܻ ൅ ଴ܻሻȀʹ

ଵܺ െ ܺ଴
ሺ ଵܺ ൅ ܺ଴ሻȀʹ

.HWHUDQJDQ�
<  �9DULDEHO�GHSHQGHQ��WHULNDW
;  �YDULDEHO�,QGHSHQGHQ��EHEDV

'DODP�KDO� LQL�YDULDEHO� ODLQ�\DQJ�GDSDW�PHPSHQJDUXKL�HODVWLVLWDV�SHUPLQWDDQ�

GLDQWDUDQ\D�\DLWX�KDUJD�EDUDQJ�LWX�VHQGLUL��SHQGDSDWDQ��GDQ�KDUJD�EDUDQJ�WHUNDLW�

D� (ODVWLVLWDV�SHUPLQWDDQ�WHUKDGDS�KDUJD

+XNXP�SHUPLQWDDQ�\DQJ�EHUEXQ\L�MLND�VXDWX�EDUDQJ�PHQJDODPL�NHQDLNDQ�KDUJD�

PDND� MXPODK� EDUDQJ� \DQJ� GLPLQWD� WHUKDGDS� EDUDQJ� WHUVHEXW� DNDQ� PHQJDODPL�

SHQXUXQDQ�� SHQJKLWXQJDQ� HODVWLVLWDV� WHUKDGDS� KDUJD� DNDQ� PHPEHULWDKX� VHEHUDSD�

EHVDU� SHUVHQWDVH� SHUXEDKDQ� \DQJ� WHUMDGL� DWDX� UHDNVL� GDUL� MXPODK� SHUPLQWDDQ�

WHUKDGDS�SHUXEDKDQ�KDUJD�

௛ܧ ൌ
݁ݏܽݐ݊݁ݏݎ݁ܲ ݄ܾ݊ܽܽݑݎ݁݌ ݄݈ܽ݉ݑ݆ ݃݊ܽݕ ܽݐ݊݅݉݅݀ ሺܻሻ

݁ݏܽݐ݊݁ݏݎ݁ܲ ݄ܾ݊ܽܽݑݎ݁݌ ܽ݃ݎ݄ܽ ݃݊ܽݎܾܽ ݐݑܾ݁ݏݎ݁ݐ ሺܺሻ

6XDWX�EDUDQJ�GDSDW�GLNDWDNDQ�PHPLOLNL�SHUPLQWDDQ�\DQJ�HODVWLV�DSDELOD�(K�!�

���GDQ DSDELOD�(K�����PDND�EDUDQJ�WHUVHEXW�GDSDW�GLNDWDNDQ�PHPLOLNL�SHUPLQWDDQ�

\DQJ�LQHODVWLV��GDQ�VXDWX�EDUDQJ�MXJD�GDSDW�GLNDWDNDQ�XQLWDU\�HODVWLFLW\ ELOD�(S� ����

DWDX�VXDWX�EDUDQJ�GDSDW�GLNDWDNDQ�PHPLOLNL�SHUPLQWDDQ�\DQJ�WLGDN�HODVWLV�DSDELOD�

(SK� ���
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E� (ODVWLVLWDV�SHUPLQWDDQ�WHUKDGDS�SHQGDSDWDQ

'DODP�EXNXQ\D�%RHGLRQR ������ PHQMHODVNDQ�EDKZD�³HODVWLVLWDV�SHQGDSDWDQ�

\DLWX� SHUXEDKDQ� SHUPLQWDDQ� DNDQ� VXDWX� EDUDQJ� \DQJ� GLDNLEDWNDQ ROHK� NHQDLNDQ�

SHQGDSDWDQ��LQFRPH��ULLO NRQVXPHQ�GHQJDQ����VDWX��SHUVHQ´�

௣ܧ ൌ
݁ݏܽݐ݊݁ݏݎ݁ܲ ݄ܾ݊ܽܽݑݎ݁݌ ݊ܽܽݐ݊݅݉ݎ݁݌ ܽ݇ܽ݊ ݃݊ܽݎܾܽ ሺܻሻ

݁ݏܽݐ݊݁ݏݎ݁ܲ ݄ܾ݊ܽܽݑݎ݁݌ ݊ܽݐܽ݌ܽ݀݊݁݌ ݈݈݅ݎ

6XDWX�EDUDQJ�GLNDWDNDQ�VHEDJDL�EDUDQJ�³QRUPDO´�DSDELOD�(S�EHUQLODL�SRVLWLI��

GDQ� EDUDQJ� \DQJ� EHUQLODL� QHJDWLI PHUXSDNDQ� EDUDQJ� ³LQIHULRU´�� EDUDQJ�EDUDQJ�

SRNRN� ELDVDQ\D� PHPLOLNL� (S� ��� VHGDQJNDQ� EDUDQJ�EDUDQJ� PHZDK� ELDVDQ\D�

PHPLOLNL�(S�!���

F� (ODVWLVLWDV�SHUPLQWDDQ�VLODQJ

(ODVWLVLWDV�SHUPLQWDDQ�VLODQJ�DGDODK�SHUXEDKDQ�MXPODK�SHUPLQWDDQ�DNDQ�VXDWX�

EDUDQJ�\DQJ�PHPLOLNL�³KXEXQJDQ´��\DQJ�DSDELOD�VDODK�VDWX�KDUJD�GDUL�VXDWX�EDUDQJ�

PHQJDODPL�SHUXEDKDQ�MXJD�DNDQ�PHPSHQJDUXKL�EDUDQJ�ODLQQ\D�

௦ܧ ൌ
݁ݏܽݐ݊݁ݏݎ݁ܲ ݄ܾ݊ܽܽݑݎ݁݌ ݊ܽܽݐ݊݅݉ݎ݁݌ ܽ݇ܽ݊ ݃݊ܽݎܾܽ ሺܻሻ

݁ݏܽݐ݊݁ݏݎ݁ܲ ݄ܾ݊ܽܽݑݎ݁݌ ܽ݃ݎ݄ܽ ݃݊ܽݎܾܽ ሺܺሻ

%RHGLRQR�GDODP�EXNXQ\D ������ PHQMHODVNDQ�³%LOD�³KXEXQJDQ´�DQWDUD�;�GDQ�

<�DGDODK�VXEWLWXVL��ELDVDQ\D�(V�DGDODK�SRVLWLI��.HQDLNDQ�KDUJD�EDUDQJ�<�EHUDNLEDW�

EHUNXUDQJQ\D�SHUPLQWDDQ�DNDQ�EDUDQJ�<�GDQ�EHUWDPEDKQ\D��NDUHQD�SURVHV�VXEWLWXVL�

<� GHQJDQ� ;�� SHUPLQWDDQ� EDUDQJ� ;�� %LOD� KXEXQJDQ� DQWDUD� ;� GDQ� <� DGDODK�

NRPSOHPHQWHU� ELDVDQ\D�(V�DGDODK�QHJDWLI�´

%� 3HQHOLWLDQ�7HUGDKXOX

'�� 3�� $PHOLD�� 6�� +�� 3XUQRPR�� GDQ� 6XGL\RQR� PHODNXNDQ� SHQHOLWLDQ� \DQJ�

EHUMXGXO�³)DNWRU�IDNWRU�\DQJ�PHPSHQJDUXKL�SHUPLQWDDQ�GDJLQJ�D\DP�NDPSXQJ�GL�

SDVDU� WUDGLVLRQDO� .RWD� 6XUDNDUWD´� �$PHOLD�� 3XUQRPR�� 	� 6XGL\RQR�� �����
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%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� \DQJ� GLSHUROHK� SDGD� SHQHOLWLDQ� LQL�� GLSHUROHK�

NHVLPSXODQ�EDKZD�VHOXUXK�YDULDEHO� ,QGHSHQGHQ�EHUSHQJDUXK�VHFDUD�EHUVDPD�VDPD�

WHUKDGDS�SHUPLQWDDQ�GDJLQJ�D\DP�NDPSXQJ�GL�SDVDU�WUDGLVLRQDO�.RWD�6XUDNDUWD��GDQ�

YDULDEHO� XPXU� GDQ� SHQGDSDWDQ� VHFDUD� WHUSLVDK� EHUSHQJDUXK� Q\DWD� WHUKDGDS�

SHUPLQWDDQ�GDJLQJ�D\DP�NDPSXQJ�GL�SDVDU�WUDGLVLRQDO�.RWD�6XUDNDUWD�

6\VND�1DWDOLD�3DQMDLWDQ�PHODNXNDQ�SHQHOLWLDQ�WHQWDQJ�³$QDOLVLV�)DNWRU�)DNWRU�

\DQJ�0HPHQJDUXKL�3HUPLQWDDQ�6D\XUDQ�2UJDQLN�GL�.RWD�%RJRU´�+DVLO�SHQHOLWLDQ�

\DQJ�GLSHUROHK�DGDODK�VHEDJDL�EHULNXW ��

)DNWRU�IDNWRU�\DQJ�PHPHQJDUXKL�SHUPLQWDDQ�ED\DP�RUJDQLN�VHFDUD�VLJQLILNDQ�

DGDODK�KDUJD�ED\DP�RUJDQLN�GDQ�MXPODK�DQJJRWD�NHOXDUJD��6HGDQJNDQ�SHUPLQWDDQ�

NDQJNXQJ� RUJDQLN� GLSHQJDUXKL� VHFDUD� VLJQLILNDQ� ROHK� KDUJD� NDQJNXQJ� RUJDQLN��

SHQGDSDWDQ� UXPDK� WDQJJD� SHUEXODQ�� GDQ� MXPODK� DQJJRWD� NHOXDUJD�� (ODVWLVLWDV�

SHUPLQWDDQ�ED\DP�RUJDQLF�EHUVLIDW�LQHODVWLV��(����VHGDQJNDQ�HODVWLVLWDV�SHUPLQWDDQ�

NDQJNXQJ�RUJDQLN�EHUVLIDW�HODVWLV��(!���´��3DQMDLWDQ�������

$�� 7�� 0XUWL� GDQ� 6�� $�� 3XWUL� PHQHOLWLL� WHQWDQJ� ³)DNWRU�IDNWRU� \DQJ�

PHPSHQJDUXKL�SHUPLQWDDQ�GDJLQJ�EURLOHU�GL�.RWD�0DODQJ´��0XUWL�	�3XWUL�������

EHUNHVLPSXODQ�EDKZD�IDNWRU�IDNWRU�\DQJ�PHPSHQJDUXKL�SHUPLQWDDQ�GDJLQJ�EURLOHU�

GL�.RWD�0DODQJ�DGDODK�KDUJD�GDJLQJ�EURLOHU��KDUJD�GDJLQJ�D\DP�NDPSXQJ��KDUJD�

GDJLQJ�VDSL��KDUJD�PLQ\DN�JRUHQJ��SHQGDSDWDQ�SHU�NDSLWD��SHQGLGLNDQ��GDQ�VHOHUD�

NRQVXPHQ��

6��0��3XUQDPD��5��:LERZR��GDQ�$��.XVPLDWL�PHQHOLWL�WHQWDQJ�³)DNWRU�IDNWRU�

\DQJ�PHPSHQJDUXKL� SHUPLQWDDQ� GDQ� SHULODNX� NRQVXPHQ� UXPDK� WDQJJD� WHUKDGDS�

GDJLQJ�VDSL�GL�.DE��-HPEHU´ �3XUQDPD��:LERZR��	�.XVPLDWL�������� %HUGDVDUNDQ�

SHQJXMLDQ� \DQJ� WHODK� GLODNXNDQ� ROHK� SHQHOLWL WHUKDGDS� IDNWRU�IDNWRU� \DQJ�
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PHPSHQJDUXKL�SHUPLQWDDQ��GLVLPSXONDQ VHFDUD�SDUVLDO�WHUGDSDW�EHEHUDSD�YDULDEHO�

LQGHSHQGHQ� \DQJ� WLGDN�PHPSHQJDUXKL�YDULDEHO� GHSHQGHQ VHFDUD� VLJQLILNDQ� \DLWX�

YDULDEHO� MXPODK� SHQGXGXN� GDQ� SURGXNVL� GDJLQJ� VDSL�� )DNWRU�IDNWRU� \DQJ�

PHPSHQJDUXKL� SHULODNX� NRQVXPHQ� GDODP� PHQJNRQVXPVL� GDJLQJ� VDSL� GL�

NHORPSRNDQ� NHGDODP� IDNWRU�IDNWRU� EHVDU� \DQJ� WHUEDJL� GDODP� HQDP� IDNWRU� \DLWX�

IDNWRU�EXGD\D��IDNWRU�NDUDNWHU�HNVWHUQDO�NRQVXPHQ��IDNWRU�VRVLDO�� IDNWRU�SHUVHSVL��

IDNWRU�SULEDGL��GDQ�IDNWRU�PRWLYDVL��

3HQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�)LWULQL��$QGUL��GDQ�$��1��<DQWL�WHQWDQJ�³$QDOLVLV�

3HUPLQWDDQ� 7HOXU� $\DP� 5DV� 'L� .RWD� 3DGDQJ� 'DQ� )DNWRU� <DQJ�

0HPSHQJDUXKLQ\D´� .HVLPSXODQ�\DQJ�GLSHUROHK�SDGD�SHQHOLWLDQ� LQL� \DLWX�PRGHO�

\DQJ�GLDMXNDQ��KDUJD� WHOXU�D\DP�UDV��KDUJD�GDJLQJ�D\DP�UDV��KDUJD� LNDQ�� MXPODK�

SHQGXGXN�GDQ�SHQGDSDWDQ�SHUNDSLWD�SHQGXGXN�.RWD�3DGDQJ��EHUSHQJDUXK�VHFDUD�

VLJQLILNDQ� WHUKDGDS� SHUPLQWDDQ� WHOXU� GL� .RWD� 3DGDQJ�� 6HGDQJNDQ� XQWXN�

HODVWLVLWDVQ\D� KDUJD� WHOXU� D\DP� UDV�� KDUJD� GDJLQJ� D\DP� UDV� GDQ� SHUWDPEDKDQ�

SHQGXGXN� EHUVLIDW� HODVWLV� WHUKDGDS� SHUPLQWDDQ� WHOXU� D\DP� UDV� GL� .RWD� 3DGDQJ�

�)LWULQL��$QGUL��	�<DQWL�������

3HQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�5HYL�6XQDU\DWL� WHQWDQJ�³$QDOLVLV�3HUPLQWDDQ�

%HUDV� GL� 3URYLQVL�.DOLPDQWDQ�7HQJDK´� %HUGDVDUNDQ� XML� )� KDUJD� YDULDEHO� EHUDV��

KDUJD�PLH�LQVWDQ��SHQGDSDWDQ�SHU�NDSLWD��SHQGXGXN��GDQ�SHQGLGLNDQ�EHUVDPD�VDPD�

VHFDUD�VLJQLILNDQ�PHPSHQJDUXKL�SHUPLQWDDQ�EHUDV��9DULDEHO�\DQJ�GLWHQWXNDQ�GDODP�

PRGHO� WLGDN� PHPSHQJDUXKL� SHUPLQWDDQ� EHUDV� GL� 3URYLQVL� .DOLPDQWDQ� 7HQJDK�

DGDODK�KDUJD�EHUDV�GDQ�KDUJD�PLH�LQVWDQ��(ODVWLVLWDV�SHUPLQWDDQ�XQWXN�PRGHO�VWDWLV�

EHUGDVDUNDQ� HODVWLVLWDV� KDUJD��PHQXQMXNDQ�KDUJD� \DQJ� WLGDN� HODVWLV��%HUGDVDUNDQ�
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OLQWDV� HODVWLVLWDV��KDUJD�PLH� LQVWDQ� WLGDN� WHUPDVXN�EDUDQJ�VXEVWLWXVL��%HUGDVDUNDQ�

HODVWLVLWDV�SHQGDSDWDQ��SHQGDSDWDQ�SHU�NDSLWD�OHELK�UHQGDK�´��6XQDU\DWL�������

3HQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�'��:DK\XQL��/��3XUQDVWXWL�GDQ�0XVWRID�WHQWDQJ�

³$QDOLVLV�HODVWLVLWDV�WLJD�EDKDQ�SDQJDQ�VXPEHU�SURWHLQ�KHZDQL�GL�,QGRQHVLD´��+DVLO�

SHQHOLWLDQ�PHQXQMXNNDQ�VHFDUD�SDUVLDO�KDUJD�LNDQ��KDUJD�GDJLQJ�VDSL��SHQJHOXDUDQ�

UXPDK� WDQJJD�� ZLOD\DK� JHRJUDIL�� GDQ� MXPODK� DQJJRWD� NHOXDUJD� EHUSHQJDUXK�

WHUKDGDS�SDQJVD�SHQJHOXDUDQ�XQWXN�SURGXN�LNDQ�LNDQDQ��GDJLQJ�D\DP��GDQ�GDJLQJ�

VDSL��(ODVWLVLWDV�SHUPLQWDDQ�KDUJD�SHUPLQWDDQ�XQWXN�LNDQ��GDJLQJ�VDSL��GDQ�GDJLQJ�

D\DP�PDVXN�GDODP�NDWHJRUL�LQHODVWLV��HODVWLVLWDV�SHQGDSDWDQ�XQWXN�GDJLQJ�VDSL�GDQ�

GDJLQJ�D\DP�PDVXN�NDWHJRUL�HODVWLV��GDQ� LNDQ�PHPSXQ\DL�HODVWLVLWDV�SHQGDSDWDQ�

\DQJ�LQHODVWLF� �:DK\XQL��3XUQDVWXWL��	�0XVWRID�������

5��,��.XUQLDVDUL��'��+��'DUZDQWR��GDQ�6��:LGRGR�PHODNXNDQ�SHQHOLWLDQ�WHQWDQJ

³3HUPLQWDDQ�JXOD�NULVWDO�GL�,QGRQHVLD��7KH�GHPDQG�IRU�UDZ�VXJDU�LQ�,QGRQHVLD�´�

+DVLO� SHQHOLWLDQ�PHQXQMXNNDQ� EDKZD� IDNWRU� \DQJ� EHUSHQJDUXK� VHFDUD� VLJQLILNDQ�

WHUKDGDS�SHUPLQWDDQ�JXOD�NULVWDO�PHQWDK�LPSRU�DGDODK�SURGXNVL�JXOD�NULVWDO�SXWLK�

,QGRQHVLD��NRQVXPVL�JXOD�QDVLRQDO�GDQ�KDUJD�JXOD�NULVWDO�PHQWDK�GXQLD���.XUQLDVDUL��

'DUZDQWR��	�:LGRGR�������

0RKDPDG� DOQDILVVD� GDQ� 0DKPRXG� DOGHULQ\� PHQHOLWL� WHQWDQJ� ³$QDOLVLV�

SHUPLQWDDQ�6DXGL�XQWXN�PDGX�LPSRU�PHQJJXQDNDQ�VLVWHP�SHUPLQWDDQ�\DQJ�KDPSLU�

LGHDO��$,'6� �$QDO\VLV�RI�6DXGL�GHPDQG�IRU�LPSRUWHG�KRQH\�XVLQJ�DQ�$OPRVW�,GHDO�

'HPDQG� 6\VWHP �$,'6��´�� +DVLO� \DQJ� GLSHUROHK� GDODP� SHQHOLWLDQ� LQL� \DLWX�

HODVWLVLWDV� WHUKDGDS� KDUJD� PHQXQMXNDQ� QHJDWLI� GDQ� VLJQLILNDQ� NHFXDOL� XQWXN�

HODVWLVLWDV�KDUJD�\DQJ�WHUNDLW�GHQJDQ�SHUPLQWDDQ�XQWXN�PDGX�DODPL�\DQJ�GLLPSRU�
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GDUL�3DNLVWDQ��GDQ�XQWXN�PDGX�DODP�\DQJ�GL�LPSRU�GDUL�<DPDQ�PHPLOLNL�SHUPLQWDDQ�

\DQJ�LQHODVWLV���$OQDILVVD�	�$OGHULQ\�������

&��*��'DYLV��'��3��%OD\QH\��6��7��<HQ��-��&RRSHU�PHQHOLWL�WHQWDQJ�³$QDOLVLV�

3HUPLQWDDQ� (V� .ULP� SDGD� .RQVXPHQ� 5XPDK� 7DQJJD� GL� $PHULND´� SDGD� KDVLO�

SHQHOLWLDQ� LQL� GLSHUROHK� EDKZD� KDUJD� GDQ� SHQGDSDWDQ� NRQVXPHQ�PHPSHQJDUXKL�

SHUPLQWDDQ�SURGXN�HV�NULP��(ODVWLVLWDV�SHUPLQWDDQ�WHUKDGDS�KDUJD�PHQXQMXNDQ�QLODL�

\DQJ�UHODWLI�HODVWLV�XQWXN�VHPXD�NDWHJRUH�NHFXDOL�HV�NULP�VXEVLGL��(ODVWLVLWDV�XQWXN�

SHQJHOXDUDQ�PHQXQMXNDQ�LQHODVWLF�NHFXDOL�XQWXN�HV�NULP�FXUDK��GDQ�VHEDJLDQ�EHVDU�

NDWHJRUL�HV�NULP�DGDODK�EDUDQJ�VXEWLWXVL���'DYLV��%OD\QH\��<HQ��	�&RRSHU�������

&� .HUDQJND�3HPLNLUDQ

8PD�6HNDUDQ�PHQMHODVNDQ�GDODP�6XJL\RQR������� EDKZD�³.HUDQJND�EHUILNLU�

PHUXSDNDQ� PRGHO� NRQVHSWXDO� WHQWDQJ� EDJDLPDQD� WHRUL� EHUKXEXQJDQ� GHQJDQ�

EHUEDJDL� IDNWRU� \DQJ� WHODK� GLLGHQWLILNDVL� VHEDJDL� PDVDODK� \DQJ� SHQWLQJ�´��

%HUGDVDUNDQ�+XNXP�SHUPLQWDDQ�\DQJ�GLNHPXNDNDQ�ROHK�$OIUHG�0DUVKDOO�EDKZD�

SDGD SHQJNDMLDQ�GDWD�SHUPLQWDDQ�GDQ�GDWD�KDUJD�PHPLOLNL�KXEXQJDQ�\DQJ�QHJDWLI

�%DVXNL�	�3UDZRWR���������PDND�DSDELOD�KDUJD�VXDWX�EDUDQJ�PHQJDODPL�NHQDLNDQ�

PDND� MXPODK� SHUPLQWDDQ� VXDWX� EDUDQJ� WHUVHEXW� DNDQ� PHQJDODPL� SHQXUXQDQ��

3HUPLQWDDQ�VXDWX�EDUDQJ�MXJD�GDSDW�GLSHQJDUXKL�ROHK�IDNWRU�ODLQ�GLOXDU�GDUL�KDUJD�

EDUDQJ�LWX�VHQGLUL��GLDQWDUDQ\D�\DLWX���KDUJD�EDUDQJ�WHUNDLW��SHQGDSDWDQ�NRQVXPHQ��

VHOHUD�� MXPODK� SHQGXGXN�� KDUDSDQ� PDVD� \DQJ� DNDQ� GDWDQJ�� 3DGD� SHQHOLWLDQ� LQL�

IDNWRU�IDNWRU� \DQJ�GLDQJJDS�GDSDW�PHPSHQJDUXKL�SHUPLQWDDQ� WHOXU� D\DP�GL�'�,��

<RJ\DNDUWD�\DLWX������+DUJD�EDUDQJ�WHUNDLW��+DUJD�GDJLQJ�VDSL GDQ +DUJD�GDJLQJ�

D\DP EURLOHU������-XPODK�SHQGXGXN��GDQ����SHQGDSDWDQ�NRQVXPHQ��
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'DHUDK� ,VWLPHZD� <RJ\DNDUWD� GHQJDQ� EHUEDJDL� PDFDP� NHLQGDKDQQ\D� VXGDK�

GLNHQDO�VHMDN�ODPD�VHEDJDL�NRWD�SHODMDU�GDQ�VHLULQJ�EHUMDODQQ\D�ZDNWX�NDUHQD�WHUXV�

EHUWDPEDKQ\D� MXPODK� SHODMDU� GL� <RJ\DNDUWD� WHUXWDPD� SDGD� WLQJNDW� SHQGLGLNDQ�

SHUJXUXDQ WLQJJL�\DQJ�EHUDVDO�GDUL�OXDU�GDHUDK�<RJ\DNDUWD�\DQJ�NHPXGLDQ�GLLNXWL�

ROHK�SHUWXPEXKDQ�SDGD�VHNWRU�SDULZLVDWD�GDQ�PHQGRURQJ�WHUFLSWDQ\D�EDQ\DN�XQLW�

XVDKD�WHUXWDPD�GL�ELGDQJ�NXOLQHU��EHUGDVDUNDQ�XUDLDQ�WHUVHEXW�PHQGRURQJ�SHQHOLWL�

XQWXN� PHQJDMXNDQ� YDULDEHO� WDPEDKDQ� VHODLQ� GDUL� \DQJ� GLVHEXWNDQ� GLDWDV� \DLWX

-XPODK�PDKDVLVZD� -XPODK�:LVDWDZDQ��GDQ -XPODK�UHVWRUDQ�GDQ�UXPDK�PDNDQ��

%HUGDVDUNDQ�SDGD�WXMXDQ�SHQHOLWLDQ�DNDQ�GLFDUL�WDKX�PHQJHQDL�YDULDEHO�DSDNDK�

\DQJ�DNDQ�PHPSHQJDUXKL�SHUPLQWDDQ�WHOXU�D\DP�GL�'�,��<RJ\DNDUWD��GDQ�DSDNDK�

YDULDEHO� LQGHSHQGHQ�\DQJ�GLDMXNDQ�EHUSHQJDUXK�VHFDUD�Q\DWD�DWDX�WLGDN�WHUKDGDS�

SHUPLQWDDQ� WHOXU� GL� '�,�� <RJ\DNDUWD� EDLN� VHFDUD� EHUVDPD�VDPD� PDXSXQ� VHFDUD�

SDUVLDO�DWDX�LQGLYLGX���

6HWHODK�GLNHWDKXL�IDNWRU�IDNWRU�\DQJ�PHPSHQJDUXKL�SHUPLQWDDQ�WHOXU�D\DP�GL�

'�,��<RJ\DNDUWD�SHUOX�MXJD�XQWXN�GLFDUL�WDKX�PHQJHQDL�GHUDMDW�NHSHNDDQQ\D�DWDX�

\DQJ� NHPXGLDQ� GLVHEXW� VHEDJDL� HODVWLVLWDV��%RHGLRQR� ������ PHQMHODVNDQ� GDODP�

EXNXQ\D� GLNHWDKXL� EDKZD� HODVWLVLWDV� SHUPLQWDDQ� PHUXSDNDQ� VHEXDK� SHUVHQWDVH�

SHUXEDKDQ� SHUPLQWDDQ� \DQJ�GLDNLEDWNDQ� ROHK� VDWX� SHUVHQ� SHUXEDKDQ� GDUL� IDNWRU�

IDNWRU�\DQJ�PHPSHQJDUXKLQ\D��'LDQWDUD�FRQWRK�IDNWRU�IDNWRU�\DQJ�PHPSHQJDUXKL�

HODVWLVLWDV� SHUPLQWDDQ� \DQJ� QDQWLQ\D� DNDQ� GLNHWDKXL� DSDNDK� WHOXU� LQL� WHUJRORQJ�

VHEDJDL� SHUPLQWDDQ� EDUDQJ� HODVWLV�� LQHODVWLV�� XQLWDU\� HODVWLFLW\�� .HPXGLDQ��

(ODVWLVLWDV�6LODQJ�\DQJ�QDQWLQ\D�DNDQ�GLNHWDKXL�EDUDQJ� WHUVHEXW�DSDNDK�EHUSHUDQ�

VHEDJDL� EDUDQJ� VXEWLWXVL� DWDX NRPSOHPHQWHU� GDUL� WHOXU�� 6HODQMXWQ\D�� (ODVWLVLWDV�

3HQGDSDWDQ� GDUL� SHUKLWXQJDQ� LQL� DNDQ� GLNHWDKXL� WHOXU� WHUJRORQJ� VHEDJDL� EDUDQJ�
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LQIHULRU��EDUDQJ�QRUPDO��EDUDQJ�SRNRN��DWDX�EDUDQJ�PHZDK��%HULNXW�DGDODK�JDPEDU�

GDUL�NHUDQJND�SHPLNLUDQ��

*DPEDU����.HUDQJND�3HPLNLUDQ

'� +LSRWHVLV

�� 'LGXJD� SHQGDSDWDQ�� MXPODK� SHQGXGXN�� MXPODK� PDKDVLVZD� MXPODK�

ZLVDWDZDQ� MXPODK� UHVWRUDQ GDQ UXPDK�PDNDQ�� KDUJD� WHOXU�� KDUJD� GDJLQJ�

VDSL GDQ KDUJD� GDJLQJ� D\DP EURLOHU PHPSHQJDUXKL� SHUPLQWDDQ� WHOXU� GL�

'DHUDK�,VWLPHZD�<RJ\DNDUWD�VHFDUD�EHUVDPD�VDPD�

�� 'LGXJD�KDUJD�WHOXU EHUSHQJDUXK�QHJDWLI WHUKDGDS�SHUPLQWDDQ�WHOXU�GL�'DHUDK�

,VLWLPHZD�<RJ\DNDUWD�

�� 'LGXJD�KDUJD�GDJLQJ�VDSL��KDUJD�GDJLQJ�D\DP�EURLOHU��SHQGDSDWDQ� MXPODK�

SHQGXGXN��MXPODK�PDKDVLVZD��MXPODK�ZLVDWDZDQ� GDQ�MXPODK�UHVWRUDQ GDQ�

UXPDK� PDNDQ EHUSHQJDUXK� SRVLWLI� WHUKDGDS� SHUPLQWDDQ� WHOXU� GL� 'DHUDK�

,VWLPHZD�<RJ\DNDUWD�

)DNWRU�<DQJ�0HPSHQJDUXKL

-XPODK�3HQGXGXN�
-XPODK�0DKDVLVZD
-XPODK�:LVDWDZDQ
-XPODK�5XPDK�0DNDQ�GDQ�5HVWRUDQ
3HQGDSDWDQ
+DUJD�7HOXU�$\DP�5DV
+DUJD�'DJLQJ�6DSL
+DUJD�'DJLQJ�$\DP�%URLOHU

(ODVWLVLWDV�3HUPLQWDDQ

3HUPLQWDDQ�7HOXU�$\DP�GL�
'��,��<RJ\DNDUWD


