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$� /DWDU�%HODNDQJ 3HQHOLWLDQ

3DGD�HUD�SHUNHPEDQJDQ�WHNQRORJL LQL�SHUXVDKDDQ�KDUXV�PHQFLSWDNDQ�

SURGXN� \DQJ� PHPLOLNL� NHXQJJXODQ� \DQJ� EHUEHGD� GDUL� SURGXN� ODLQQ\D��

3HUXVDKDDQ�KDUXV�VDOLQJ�EHUVDLQJ�XQWXN�PHQGDSDWNDQ�SRVLVL�\DQJ�XQJJXO�GL�

KDWL�NRQVXPHQQ\D��'DODP�KDO�LQL�SHUXVDKDDQ�KDUXV�PHQFDUL�FDUD�\DQJ�VHVXDL�

GDODP�PHODNXNDQ� VWUDWHJL� SHPDVDUDQ� DJDU�PHQGDSDWNDQ� SHODQJJDQ� VHWLD��

/DQJND�DZDO�SHUXVDKDDQ�XQWXN�PHPLNDW�KDWL�SHPEHOLQ\D�DGDODK�PHQ\XVXQ�

UHQFDQD�XQWXN�PHQFDSDL�VHEXDK�WXMXDQ�GDUL�SHUXVDKDDQ�WHUVHEXW��3HUXVDKDDQ�

KDUXV� FHUGDV� GDODP� PHPLOLK� VWUDWHJL� SHPDVDUDQ� DJDU� SHODQJJDQ� WHUWDULN�

WHUKDGDS�SURGXN�\DQJ�GLMXDO�SHUXVDKDDQ��

6HPDNLQ� EHUNHPEDQJQ\D� ]DPDQ�PDND� WLGDN� OHSDV� GDUL� WHNQRORJL��

VDODK� VDWX� WHNQRORJL� \DQJ� EHUNHPEDQJ� GDQ� VHODOX� DGD� GDODP� NHKLGXSDQ�

VHKDUL�KDUL�DGDODK�VPDUWSKRQH��6PDUWSKRQHPHUXSDNDQ�VHEXDK�SURGXN�\DQJ�

GLMXDO�ROHK�EHEHUDSD�SHUXVDKDDQ��7LGDN�ELVD�GLSXQJNLUL�EDKZD�NHEHUDGDDQ�

VPDUWSKRQH WLGDN� ELVD� OHSDV� GDODP� NHKLGXSDQ� VHKDUL�KDUL� PXODL� GDUL�

IXPJVLQ\D� \DQJ� WLGDN� KDQ\D� XQWXN� PHQJLULP� SHVDQ� DWDX� PHQHOSRQ�

VHVHRUDQJ�PHODLQNDQ�XQWXN�PHODNXNDQ�EHUEDJDL�KDO�ODLQ�VHSHUWL�PHQJDPELO�

IRWR��PHPEDFD�EXNX��PHQRQWRQ�ILOP�GDQ�EHUEDJDL�PDFDP�IXQJVL�ODLQQ\D�

6HPDNLQ� EDQ\DN� PHUHN� SDGD� SURGXN� VPDUWSKRQH \DQJ� EHUHGDU�

GLSDVDUDQ��KDO�WHUVHEXW�PHPEXDW�NRQVXPHQ�XQWXN�OHELK�SLQWDU�GDQ�FHUPDW�

ODJL� GDODP�PHPXWXVNDQ� SHPEHOLDQ�SURGXN� VPDUWSKRQH \DQJ�GLKDUDSNDQ��

NDUHQD�SDGD�XPXPQ\D�PHUHN�VDQJDW�EHUSHQJDUXK�WHUKDGDS�NHSXWXVDQ�
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SHPEHOLDQ��.RQVXPHQ�EHUDQJJDSDQ�EDKZD�PHUHN�\DQJ�WHUNHQDO�GL�SDVDUDQ�

OHELK� EDJXV� GDQ� EHUNXDOLWDV� GLEDQGLQJNDQ� GHQJDQ� PHUHN� \DQJ� NXUDQJ�

SRSXOHU� GLSDVDUDQ��PDND� GHQJDQ� DGDQ\D�PHUHN�� NRQVXPHQ� GDSDW� GHQJDQ�

PXGDK� PHOLKDW� SHUEHGDDQ� GDUL� SURGXN� \DQJ� EHUPXQFXODQ� GLSDVDUDQ��

0HQXUXW� NRWOHU� GDODP� $OPD� ������� PHUHN� PHUXSDNDQ� FLUL� NKDV� EDLN�

EHUEHQWXN� JDPEDU�� QDPD�� NDWD� KXUXI�� DQJND� ZDUQD�� DWDX� JDEXQJDQ� GDUL�

XQVXU�XQVXU�WHUVHEXW�\DQJ�PHPLOLNL�GD\D�SHPEHGDDQ�\DQJ�GLWHUDSNDQ�GDODP�

SHQMXDODQ EDUDQJ�GDQ�MDVD��6HODLQ�PHUHN�KDO�\DQJ�SHUOX�GLSHUKDWLNDQ�ROHK�

SHUXVDKDDQ�GDODP�EHUVDLQJ�DGDODK�NXDOLWDV�SURGXN�

0HOLKDW� SHUVDLQJDQ� \DQJ� VHPDNLQ� NHWDW� GLPDQD� NXDOLWDV� SURGXN�

PHQMDGL�VDODK�VDWX�DODW�XWDPD�GDODP�PHUHEXW�SDVDU��VDDW�LQL�SURGXVHQ�KDUXV�

GDSDW� PHQJKDVLONDQ� SURGXNQ\D� SDGD� WLQJNDW� HILVLHQ� ELDVDQ\D� \DQJ� EDLN�

XQWXN� NXDOLWDV� \DQJ� EDJXV� GDQ� KDUJD� SURGXNQ\D� ELVD� EHUVDLQJ� GL� SDVDU��

0DND�SHUXVDKDDQ�KDUXV�IRNXV�SDGD NXDOLWDV�SURGXN�GDUL�VHOXUXK GDQ�KDUXV�

PHQ\HUDKNDQ� SURGXN� VHVXDL� GHQJDQ� NXDOLWDV� GDQ� ZDNWX� \DQJ� GLMDQMLNDQ�

VHKLQJJD� PDPSX� PHPLNDW� SHPEHOL� \DQJ� DNKLUQ\D� DNDQ� PHQLQJNDWNDQ�

MXPODK�SHPEHOL�

'HQJDQ�IRNXV�SDGD�NXDOLWDV�SURGXN�PDND�DNDQ�PHPEDZD�SHQJDUXK�

EDLN WHUKDGDS�SHUXVDKDDQ�GDQ�SURVHV�SURGXNVL�\DQJ�VHODOX�PHPSHUWDKDQNDQ�

GDQ�PHQLQJNDWNDQ NXDOLWDV�DNDQ�PHQJKDVLONDQ�SURGXN�\DQJ�EHUNXDOLWDV�GDQ�

GLKDUDSNDQ� EHEDV� GDUL� NHUXVDNDQ�� 8VDKD� XQWXN� PHQLQJNDWNDQ� NXDOLWDV�

SURGXN� WHQWXQ\D�PHPHUOXNDQ� ELD\D�� ELD\D� LQL� GDSDW� GLDORNDVLNDQ� NHSDGD�

IDNNWRU�IDNWRU�\DQJ�EHUNDLWDQ�GHQJDQ�NXDOLWDV�SURGXN�
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0HQXUXW�.RWOHU��������NXDOLWDV�SURGXN�DGDODK�VHOXUXK�NHLGHQWLNDQ�

VHEXDK SURGXN�DWDX�SHOD\DQDQ� \DQJ�PHPHQXKL�NHSXDVDQ�GDUL�NRQVXPHQ��

3DGD�WHRUL�GL�DWDV GLMHODVNDQ�\DLWX�NXDOLWDV�SURGXN�DGDODK�VXDWX�SURGXN�\DQJ�

PHPLOLNL� NHPDPSXDQ�PHODNVDQDNDQ� IXQJVLQ\D \DQJ�PHOLSXWL� NHDQGDODQ��

NHWHSDWDQ��GD\D�WDKDQ��GDQ�NHPXGDKDQ�RSHUDVL�SHUEDLNDQ��VHUWD�DWULEXW�\DQJ�

EHUQLODL�ODLQQ\D�

0HQXUXW� .RWOHU� GDQ� .HOHU� �������� NHSXWXVDQ� SHPEHOLDQ� \DLWX

NHSXWXVDQ�NRQVXPHQ�PHQJHQDL�SLOLKDQ�GDUL EHUEDJDL�PHUHN�\DQJ�WHUGDSDW�

GDODP� GDIWDU� SLOLKDQ�� 0HOLKDW� WHRUL� GLDWDV� PDND� SHUXVDKDDQ� WDKX� EDKZD�

NHSXWXVDQ�SHPEHOLDQ�DGDODK�SDUD�NRQVXPHQ�PHPEHOL�PHUHN�\DQJ�GLVXNDL�

GDUL�EHUEDJDL�SLOLKDQ�\DQJ�DGD��WHWDSL�GXD�IDNWRU�LQL�EHUDGD�DQWDUD�SHPEHOLDQ�

GDQ�NHSXWXVDQ�SHPEHOLDQ��)DNWRU�SHUWDPD�DGDODK�VLNDS�RUDQJ�ODLQ�GDQ�IDNWRU�

\DQJ� NHGXD� DGDODK� VLWXDVLRQDO�� ROHK� NDUHQDQ\D� SHQJDPELO� NHSXWXVDQ�

PHUXSDNDQ� NHJLDWDQ� ODQJVXQJ� \DQJ� PHOLEDWNDQ� NRQVXPHQ GDODP�

PHPSHUJXQDNDQ� EDUDQJ� GDQ� PHQGDSDWNDQ� EDUDQJ� \DQJ� GLWDZDUNDQ� ROHK�

SHUXVDKDDQ� NHSDGD� NRQVXPHQ�� 6DDW� LQL� WHNQRORJL� WLGDN� GDSDW� GLSVDKNDQQ�

GDUL�JD\D�KLGXS�PDQXVLD� VHODPD�]DPDQ�PDVLK� WHUXV�EHUNHPEDQJ�NXDOLWDV�

GDQ�SHUNHPEDQJDQ�WHNQRORJL�DNDQ�WHUXV�PHQLQJNDW��+DO�LQL�GLVHEDENDQ�ROHK�

NRQVXPHQ� VHPDNLQ� FHUGDV� GDODP� PHPLOLK� NHEXWXKDQ� SULEDGL� GDODP�

PHODNXNDQ� DNWLYLWDVQ\D�� VHODLQ� LWX� MXJD� VDDW� LQL� VPDUWSKRQH GDSDW�

PHPEHULNDQ�NHSHUFD\DDQ�GLUL�WHUKDGDS�SHPDNDLDQQ\D KDO�LQL�GLOLKDW�GDODP�

NHJXQDDQ�VPDUWSKRQH \DQJ�VHPDNLQ�EHUNHPEDQJ�

6WUDWHJL�SHUXVDKDDQ�KDUXV�GLNHOROD�GHQJDQ�EDLN�DJDU�PLQDW�NRVXPHQ�

WLQJJL VHKLQJJD� PHQJXDVDL� SDQJVD� SDVDU� WHUVHEXW�� PHODOXL� PHPDKDPL�
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SHULODNX� NRQVXPHQ� DNDQ� PHPEHUL� XPSDQ� EDOLN� XQWXN� PHPSHODMDUL

EDJDLPDQD� FDUD� XQWXN� PHPSHUWDKDQNDQ� NRQVXPHQ�� 'DODP� KDO� LQL� \DQJ�

SHQWLQJ� XQWXN� GL� SHUKDWLNDQ� DGDODK� NHSXWXVDQ� SHPEHOLDQ� NDUHQD� DNDQ�

PHQMDGL� SHUWLPEDQJDQ� VHSHUWL� DSD VHODQMXWQ\D� SHUXVDKDDQ� PHQHUDSNDQ�

VWUDWHJL��.HEHUKDVLODQ�SHUXVDKDDQ�GDODP�PHPSHQJDUXKL�NRQVXPHQ�VDQJDW�

GLGXNXQJ NHSXWXVDQ� SHPEHOLDQ� GHQJDQ� PHQLQJNDWNDQ NRPXQLNDVL� GDQ�

VWUDWHJL�SHPDVDUDQ��VHUWD�PHODNXNDQ�SHUHQFDQDDQ�NXDOLWDV�SURGXN�\DQJ�WHSDW�

GDODP�PHPSURGXNVL� SURGXN� \DQJ� EHUNXDOLWDV� VHKLQJJD� SHUXVDKDDQ� GDSDW�

PHPSHUWDKDQNDQ�NRQVXPHQQ\D�

2SSR� HOHFWURQLFV� FRUS�PHUXSDNDQ� SHUXVDKDDQ� \DQJ�PHPSURGXNVL�

DODW�DODW�HOHNWURQLN��'LGLULNDQ�SDGD�WDKXQ������SHUXVDKDDQ�LQL�WHODK�WHUGDIWDU�

GHQJDQ�QDPD�PHUN�RSSR��6HEHOXP�WDKXQ������RSSR�PHQFLSWDNDQ�SURGXN�

HOHNWURQLN� VHSHUWL� 03�� 3OD\HU�� '9'�� GLVF� SOD\HU� GDQ� /&'� 79�� 2SSR�

SHUWDPD�NDOL�PHQJHOXDUNDQ�SURGXN�EHUEHQWXN�VPDUWSKRQH�SDGD�WDKXQ������

GHQJDQ�QDPD�RSSR�ILQG���

2SSR� PHPDVXNL� SDQJVD� SDVDU� GL� ,QGRQHVLD� SDGD� $SULO� ������

6PDUWSKRQH \DQJ�GL�SDVDUNDQ�SDGD�VDDW�LWX�PHUXSDNDQ�SURGXNVL�ODQJVXQJ�

GDUL� &KLQD� \DQJ� VHODQMXWQ\D� PHPLOLNL� SHUZDNLODQ� GDUL� EHEHUDSD� QHJDUD�

VHSHUWL�)LOLSLQD��9LHWQDP��7KDLODQG��,QGLD��%DQJODGHVK�GDQ�,QGRQHVLD

'L�,QGRQHVLD�VHQGLUL�VPDUWSKRQH RSSR�WLGDN�NDODK�EHVDU�SHPLQDWQ\D��

KDO� LQL� GLNDUHQDNDQ� SHUXVDKDDQ� VHODOX� PHQMDJD� NHVWDELODQ� NXDOLWDV� GDUL�

SURGXN� RSSR�� PDND� RSSR� NLDQ PHPSHUNXDW� NHGXGXNDQQ\D� GL� ,QGRQHVLD��

%DKNDQ RSSR� VHODOX� KDGLU� PHODOXL� EHUEDJDL� PDFDP� SURGXN�� NHNXDWDQ�

SHUXVDKDDQ��VHPDNLQ�PHQLQJNDW�VHLULQJ�EHUEDJDL�SURGXN�RSSR�GL�,QGRQHVLD��
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%HEHUDSD� YDULDVL� SURGXN� VPDUWSKRQH� RSSR� GLKDVLONDQ� VHEDJDL�

SHQJHPEDQJDQ�SHUXVDKDDQ�RSSR�WHUVHEXW�

2SSR�VHEDJDL�VDODK�VDWX�SHUXVDKDDQ�SURGXVHQ�\DQJ�PHQXWDPDNDQ�

NHXQLNDQ�SURGXN�SHUXVDKDDQ�Q\D�KDUXV�PHQJKDVLONDQ�SURGXN�SURGXN�\DQJ�

PHPLOLNL�VHQL�DWDX�NHXQLNDQ��%HUEDJDL�VPDUWSKRQH�\DQJ�GLVXJXKNDQ�ROHK�

RSSR� PHPSXQ\DL NHOHELKDQ GDUL� SHVDLQJQ\D�� VHEDE� RSSR� PHQJJXQDNDQ�

PDWHULDO�GDQ�WHNQRORJL�\DQJ�EHUNXDOLWDV�WLQJJL�VHKLQJJD�VPDUWSKRQH PXGDK�

GL� JHQJJDP� GDQ� PHPLOLNL� EHUDW� \DQJ� ULQJDQ�� .DUHQD� GD\D� WDKDQ� GDQ�

NHQ\DPDQDQ� GDUL� VPDUWSKRQH RSSR� PHUXSDNDQ� DVSHN� \DQJ� GL� XWDPDNDQ�

SDGD�VHWLDS�SURGXNQ\D��6HODLQ�NHQ\DPDQDQ�GDQ�GD\D� WDKDQQ\D�RSSR� MXJD�

PHQDPDKNDQ�WHNQRORJL�SDGD�SURGXN�VPDUWSKRQH�Q\D��VDODK�VDWX�WHNQRORJL�

\DQJ� GLWHUDSNDQ� SDGD� SURGXN� VPDUWSKRQH RSSR� WHUGDSDW� SDGD� MHQLV�

VPDUWSKRQH�RSSR�5�V�GDQ�)��GLPDQD�VPDUWSKRQH LQL KDQ\D�PHPEXWXKNDQ�

ZDNWX� OLPD�PHQLW� XQWXN�PHQJLVL� EDWHUDL� DJDU�ELVD�GLJXQDNDQ� VHODPD�GXD�

MDP�� NDUHQD� VPDUWSKRQH� RSSR� PHPLOLNL� WHNQRORJL� \DQJ� EHUQDPD� 922&�

IDOVK�FKDUJH�

2SSR�PHUDQFDN� SURGXN� VPDUWSKRQHQ\D� GHQJDQ� VHEDLN� PXQQJNLQ�

VHKLQJJD�VPDUWSKRQH�\DQJ�GLKDVLONDQ�PHPLOLNL�SHQDPSLODQ�\DQDJ�HOHJDQ�

GDQ�XQLN�XQWXN�PHQDULN�SHUKDWLDQ�GDUL�NRQVXPHQ�DJDU�PHPEHOL�SURGXN�\DQJ�

GLSDVDUNDQ��'LKDUDSNDQ�DJDU�NRQVXPHQ�RSSR�PHUDVD�SXDV�WHUKDGDS�SURGXN�

\DQJ�GLWDZDUNDQ�PHODOXL�EHUDJDP�GHVDLQ�\DQJ�GLWDZDUNDQ�

%DQ\DNQ\D� SHVDLQJ� GDUL� RSSR� GL� ,QGRQHVLD� GDODP� SHUVDLQJDQ�

LQGXVWUL� VPDUWSKRQH��2SSR�GDSDW�EHUVDLQJ�GHQJDQ�PHUN� ODLQ SDGD�SDQJVD�

SDVDU� VPDUWSKRQH�� XQWXN� PHQJHWDKXL� SRVLVL� GDQ� SHULQJNDW� VXDWX� SURGXN�
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GDODP�SDVDU�PDND�KDUXV�GLODNXNDQ�VXDWX�VXUYHL��6DODK�VDWX�OHPEDJD�VXUYHL�

VHNDOLJXV�DMDQJ�SHQJKDUJDDQ�PHUN�WHUEDLN�GL�,QGRQHVLD�DGDODK�7RS�%UDQG�

$ZDUG�

3DGD� WDKXQ������ VPDUWSKRQH RSSR�EHOXP�PDVXN�NH�GDODP�GDIWDU�

7RS�%UDQG�$ZDUG�KLQJJD�SDGD� WDKXQ������ VPDUWSKRQH RSSR�PHQGXGXNL�

SRVLVL�NHGXD�KDO�LQL�GDSDW�NLWD�OLKDW�PHODOXL�WDEHO�SHQMXDODQ�VHEDJDL�EHULNXW�

7DEHO����

7RS�%UDQG�,QGH[��7%,���NDWHJRUL�7HOHNRPXQLNDVL�,7

0HUHN ����
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2SSR � ��� ��� ��� ����

6DPVXQJ ���� ���� ���� ���� ����

,SKRQH ��� ��� ��� ��� �

%ODFNEHUU\ ���� ���� ��� ��� �

1RNLD ���� ���� ���� ��� ���

6XPEHU��'DWD�GLSHUROHK�SHQHOLWL�GDUL��KWWS���ZZZ�WRSEUDQG�DZDUG�FRP

'HQJDQ� PHOLKDW� KDVLO� SHQMXDODQ� GDUL� WDKXQ� ����� ± ������ KDVLO�

SHQMXDODQ� VPDUWSKRQH VHODOX� PHQLQJNDW� VHWLDS� WDKXQQ\D�� GDSDW� GLOLKDW�

EDKZD�SDGD�WDKXQ������VPDUWSKRQH RSSR�PDVLK�EHOXP�WHUOLKDW�GL�GDIWDU�7RS�

%UDQG�$ZDUG�NHPXGLDQ�SDGD�WDKXQ�± WDKXQ�EHULNXWQ\D�\DLWX�WDKXQ������

�����SRVLVL�VPDUWSKRQH RSSR�WHUXV�PHQLQJNDW�KLQJJD�SDGD�WDKXQ������RSSR�

EHUDGD�SDGD�SRVLVL�NHGXD��WHQWXQ\D�KDUXV�DGD�VWUDWHJL�XQWXN�PHQLQJNDWNDQ�

QLODL� SHQMXDODQ� VPDUWSKRQH�PHUHN� RSSR� WHUKDGDS� NRQVXPHQ� VPDUWSKRQH

RSSR�GDQ�KDUXV�PHQMDGL�SLOLKDQ�XWDPD�GLNDODQJDQ�PDV\DUDNDW�



ϳ

'DODP�ZDZDQFDUD�VLQJNDW�SHQHOLWL�NHSDGD�NDODQJDQ�PDKDVLVZD�8,1�

6XQDQ�*XQXQJ�'MDWL�%DQGXQJ�NKXVXVQ\D�PDKDVLVZD�PDQDMHPHQ�DQJNDWDQ�

����� ± ����� UDWD�UDWD� PHPEHULNDQ� UHVSRQ� SRVLWLI� WHUKDGDS� VPDUWSKRQH�

RSSR�� +DO� WHUVHEXW� GDSDW� GLVLPSXONDQ� NDUHQD� UDWD� ± UDWD� PDKDVLVZD�

PHQJHWDKXL� PHUHN� VPDUWSKRQH� RSSR� GDQ� SHUQDK� DWDX� VHGDQJ� PHPLOLNL�

VPDUWSKRQH�MHQLV�RSSR�WHUVHEXW��0DND GDUL�LWX�SHQHOLW�PHQGDSDW�KLSRWHVLV

DZDO� \DQJ� EHUDVDO� GDUL� ZDZDQFDUD� VLQJNDW� EDKZD� FLWUD� PHUHN� PHPLOLNL�

SHQJDUXK�SRVLWLI�WHUKDGDS�NHSXWXVDQ�SHPEHOLDQ�

6HODLQ�FLWUD�PHUHN��NXDOLWDV�SURGXN�MXJD�PHQMDGL�DODVDQ�PDKDVLVZD�

XQWXN� PHODNXNDQ� NHSXWXVDQ� SHPEHOLDQ� SDGD� VPDUWSKRQH� RSSR�� .DUHQD�

VHEHOXP�PHPXWXVNDQ�XQWXN�PHPEHOL�VPDUWSKRQH�WHUVHEXW�SDUD�PDKDVLVZD�

VHODOX� PHOLKDW� VSHVLILNDVL� GDUL� SURGXN� \DQJ� DNDQ� GLEHOLQ\D�� %HEHUDSD�

VSHVLILNDVL� \DQJ� GLSHUKDWLNDQ� VHSHUWL� NHWDKDQDQ�� NHDQGDODQ�� NHWHWDSDQ�

JDUDQVL��GD\D�WDKDQ�EDWUDL��NHXQLNDQ�EHQWXN�GDQ�NHVHVXDLDQ�WHUKDGDS�WUHQG�

PDVD�NLQL�

'DODP� NHSXWXVDQ� SHPEHOLDQ�PDKDVLVZD� VHODOX�PHQFDUL� LQIRUPDVL�

WHQWDQJ� SURGXN� \DQJ� DNDQ� GL� EHOLQ\D�� GDODP� VPDUWSKRQH� RSSR� VHQGLUL�

WHUGDSDW�EHUEDJDL�MHQLV�SURGXN�EHUXSD�VPDUWSKRQH��+DO�LQL�PHPSHUPXGDK�

NRQVXPHQ� PHQFDUL� SURGXN� \DQJ� GLLQJLQNDQ�� EHEHUDSD� KDO� \DQJ� GL� FDUL�

LQIRUPDVLQ\D�ROHK�NRQVXPHQ�\DLWX�KDUJD��UHSXWDVL�DWDX�FLWUD�SHUXVDKDDQ�GDQ�

NXDOLWDV� SURGXN�� %DQ\DNQ\D� MHQLV� SURGXN� PHPEXDW� NRQVXPHQ� OHOXDVD�

PHPLOLK� VDODK� VDWX� MHQLV� SURGXN� \DQJ� GL� LQJLQNDQ� DWDX� NRQVXPHQ�

PHPEDQGLQJ�NDQ�GHQJDQ�SURGXN�VPDUWSKRQH�RSSR�\DQJ�ODLQ�



ϴ

'DUL�EHUEDJDL�PDFDP�PHUHN�VPDUWSKRQH��PHUHN�RSSR�PHQMDGL�VDODK�

VDWX� SLOLKDQ� IDYRULW� KDO� LQL� GLNDUHQDNDQ RSSR� VHODOX� PHQMDJD� NXDOLWDV�

SURGXNQ\D�VHUWD�PHPLOLNL�FLWUD�PHUHN�\DQJ�VXGDK�WHUNHQDO�GL�SDVDUDQ��+DO�

LQL� GLOLKDW� GDUL� KDVLO� SHQHOLWL� GDODP� PHQJDPDWL� EDQ\DNQ\D� � SHPEHOL�

VPDUWSKRQH�GDUL�EHUEDJDL�MHQLV�PHUHN�

%HUEDJDL�PDFDP�FDUD�GLODNXNDQ�ROHK�SHUXVDKDDQ�VPDUWSKRQH RSSR�

GHQJDQ�KDUDSDQ�NRQVXPHQ�WHUSHQJDUXK�GDODP�PHQJDPELO NHSXWXVDQ��'DUL�

SHUQ\DWDDQ� WHUVHEXW� GDSDW� GLNDWDNDQ� EDKZD� NHSXWXVDQ� SHPEHOLDQ� WLGDN�

KDQ\D� GLGDVDUL� ROHK� SRVLVLRQLQJ� GDQ� SURPRVL� VDMD� \DQJ� PHPSHQJDUXKL�

NHSXWXVDQ� SHPEHOLDQ�� DNDQ� WHWDSL� DGD� QLODL� ODLQ� \DQJ� PHPSHQJDUXKL�

NHSXWXVDQ� SHPEHOLDQ�� %HUGDVDUNDQ� XUDLDQ� GLDWDV� SHQHOLWL� WHUWDULN� XQWXN�

PHQJDGDNDQ� SHQHOLWLDQ� GHQJDQ� MXGXO�� 3HQJDUXK� &LWUD� 0HUHN� � GDQ�

.XDOLWDV� 3URGXN�7HUKDGDS�.HSXWXVDQ� 3HPEHOLDQ�6PDUWSKRQH 2SSR�

�3DGD� 0DKDVLVZD� -XUXVDQ� 0DQDMHPHQ� 8,1� 6XQDQ� *XQXQJ� 'MDWL�

%DQGXQJ 3HULRGH �����������

%� ,GHQWLILNDVL�0DVDODK

'DUL�ODWDU�EHODNDQJ�PDVDODK�GLDWDV�\DQJ�WHODK�GLXUDLNDQ��GLSHUROHK�

EHEHUDSD�SHUPDVDODKDQ�\DQJ�GDSDW�GLLGHQWLILNDVL��DQWDUD�ODLQ�

�� &LWUD�PHUHN�VPDUWSKRQH RSSR�GDSDW�PHPSHQJDUXKL�PLQDW�EHOL�NRQVXPHQ

0DKDVLVZD�-XUXVDQ�0DQDMHPHQ�GL�8,1�6XQDQ�*XQXQJ�'MDWL %DQGXQJ�

$QJNDWDQ�����������



ϵ

�� .XDOLWDV� SURGXN� \DQJ� NLDQ� PHQLQJNDW� GDSDW� PHPEHULNDQ� NHSXWXVDQ�

WHUVHQGLUL� WHUKDGDS� NRQVXPHQ 0DKDVLVZD� -XUXVDQ�0DQDMHPHQ� GL�8,1�

6XQDQ�*XQXQJ�'MDWL�%DQGXQJ�$QJNDWDQ�����������

�� &LWUD� PHUHN� GDQ� NXDOLWDV� SURGXN� PDPSX� PHPSHQJDUXKL� PLQDW� EHOL�

NRQVXPHQ� VPDUWSKRQH RSSR SDGD� 0DKDVLVZD� -XUXVDQ� 0DQDMHPHQ� GL�

8,1�6XQDQ�*XQXQJ�'MDWL�%DQGXQJ�$QJNDWDQ����������

�� 3HUVDLQJDQ�SHUXVDKDDQ�\DQJ�VHPDNLQ�NHWDW�

&� 5XPXVDQ�0DVDODK

WHUGDSDW�EHEHUDSD�SHUWDQ\DDQ�SHQHOLWLDQ�GDUL�SHUPDVDODKDQ�GLDWDV��\DQJ

PHQMDGL ODQGDVDQ�SDGD�SHQHOLWLDQ LQL��\DLWX�

�� $SDNDK� WHUGDSDW� SHQJDUXK� SRVLWLI� FLWUD� PHUHN� WHUKDGDS� NHSXWXVDQ�

SHPEHOLDQ� SURGXN� VPDUWSKRQH RSSR SDGD 0DKDVLVZD� -XUXVDQ�

0DQDMHPHQ�GL�8,1�6XQDQ�*XQXQJ�'MDWL�%DQGXQJ�$QJNDWDQ����������

"

�� $SDNDK� WHUGDSDW�SHQJDUXK�SRVLWLI� NXDOLWDV�SURGXN� WHUKDGDS�NHSXWXVDQ�

SHPEHOLDQ� VPDUWSKRQH RSSR SDGD 0DKDVLVZD� -XUXVDQ�0DQDMHPHQ� GL�

8,1�6XQDQ�*XQXQJ�'MDWL�%DQGXQJ�$QJNDWDQ���������� "

�� $SDNDK� WHUGDSDW� SHQJDUXK� FLWUD� PHUHN� GDQ� NXDOLWDV� SURGXN� VHFDUD�

VLPXOWDQ�WHUKDGDS�NHSXWXVDQ�SHPEHOLDQ�SURGXN�VPDUWSKRQH RSSR SDGD

0DKDVLVZD�-XUXVDQ�0DQDMHPHQ�GL�8,1�6XQDQ�*XQXQJ�'MDWL�%DQGXQJ�

$QJNDWDQ���������� "



ϭϬ

'� 7XMXDQ�3HQHOLWLDQ

7XMXDQ�GDUL�SHQHOLWLDQ LQL�DGDODK�VHEDJDL�EHULNXW�

�� 8QWXN�PHQJHWDKXL� SHQJDUXK� SRVLWLI� FLWUD� PHUHN� WHUKDGDS� NHSXWXVDDQ�

SHPEHOLDQ� SURGXN� VPDUWSKRQH RSSR� SDGD 0DKDVLVZD� -XUXVDQ�

0DQDMHPHQ� GL� 8,1� 6XQDQ� *XQXQJ� 'MDWL� %DQGXQJ� $QJNDWDQ� �����

�����

�� 8QWXN�PHQJHWDKXL�SHQJDUXK�SRVLWLI�NXDOLWDV�SURGXN�WHUKDGDS�NHSXWXVDQ�

SHPEHOLDQ� SURGXN� VPDUWSKRQH RSSR SDGD 0DKDVLVZD� -XUXVDQ�

0DQDMHPHQ� GL� 8,1� 6XQDQ� *XQXQJ� 'MDWL� %DQGXQJ� $QJNDWDQ� �����

�����

�� 8QWXN� PHQJHWDKXL� SHQJDUXK� FLWUD� PHUHN� GDQ� NXDOLWDV� SURGXN� VHFDUD�

VLPXOWDQ�WHUKDGDS�NHSXWXVDQ�SHPEHOLDQ�SURGXN�VPDUWSKRQH RSSR SDGD

0DKDVLVZD�-XUXVDQ�0DQDMHPHQ�GL�8,1�6XQDQ�*XQXQJ�'MDWL�%DQGXQJ�

$QJNDWDQ�����������

(� .HJXQDDQ�SHQHOLWLDQ

$GDSXQ�PDQIDDW�\DQJ�GDSDW�GLDPELO�GDUL�SHQHOLWLDQ�LQL�DGDODK�

�� 0DQIDDW�3UDNWLV

D� %DJL�SHUXVDKDDQ

3HQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�PHPEHULNDQ�PDVXNDQ�NHSDGD�SLKDN�

SHUXVDKDDQ� PHQJHQDL� IDNWRU�IDNWRU� DSD� VDMD� \DQJ� GDSDW�

PHPSHQJDUXKL�NHSXWXVDQ�SHPEHOLDQ�GDUL�VPDUWSKRQH�PHUHN�RSSR��

\DLWX� KDUJD� GDQ� NXDOLWDV� SURGXN�� 6HKLQJJD� SHUXVDKDDQ� GDSDW�

PHQLQJNDWNDQ�IDNWRU�IDNWRU�WHUVHEXW�GLNHPXGLDQ�KDUL�

E� %DJL�NRQVXPHQ



ϭϭ

3HQHOLWLDQ� LQL� GLKDUDSNDQ� GDSDW� PHPEHULNDQ� PDQIDDW� NHSDGD�

NRQVXPHQ�DJDU�OHELK�GHWDLO�XQWXN�PHPLOLK�VXDWX�SURGXN�VPDUWSKRQH�

\DQJ�PHPLOLNL NXDOLWDV�OHELK�EDLN�GDUL�SHUXVDKDDQ�ODLQQ\D�

�� 0DQIDDW�WHRULWLV

D� %DJL�SHQHOLWL

3HQHOLWLDQ�LQL�GDSDW�PHPEHULNDQ�LQIRUPDVL�WDPEDKDQ�GDQ�UHIHUHQVL�

SHQJHWDKXDQ�PHQJHQDL� LOPX�SHPDVDUDQ�GDODP�NDMLDQ� WHQWDQJ�FLWUD�

PHUHN GDQ� NXDOLWDV� SURGXN� \DQJ� PHPLOLNL� UHOHYDQVLQ\D� WHUKDGDS�

NHSXWXVDQ�SHPEHOLDQ�

E� %DJL�SHPEDFD

%DJL� SHPEDFD� SHQHOLWL� LQL� EHUPDQIDDW� XQWXN� PHPSHUGDODP� GDQ�

PHQJDSOLNDVLNDQ� WHRUL� SHPDVDUDQ� \DQJ� VXGDK� GLSHUROHK�� WHUXWDPD�

PHQJHQDL� FLWUD� PHUHN GDQ� NXDOLWDV� SURGXN� GDODP� SHQJDUXK�

SHPEHOLDQ�

)� .HUDQJND�3HPLNLUDQ

�� 3HQJDUXK�&LWUD�0HUHN�7HUKDGDS�.HSXWXVDQ�3HPEHOLDQ

0HQXUXW�.RWOHU�GDODP�$OPD��������PHUHN�PHUXSDNDQ�FLUL�NKDV�

EDLN�EHUEHQWXN�JDPEDU��QDPD��NDWD�KXUXI��DQJND�ZDUQD��DWDX�JDEXQJDQ�

GDUL� XQVXU�XQVXU� WHUVHEXW� \DQJ� PHPLOLNL� GD\D� SHPEHGDDQ� \DQJ�

GLWHUDSNDQ�GDODP�SHQMXDODQ EDUDQJ�GDQ�MDVD��'HQJDQ�DGDQ\D�PHUHN�PDND�

NRQVXPHQ�DNDQ� OHELK�PXGDK�XQWXN�PHQFDUL� VXDWX�SURGXN�\DQJ� VHVXDL�

GHQJDQ� NHLQJLQDQ� NRQVXPHQ�� $GDSXQ� FLWUD� GDSDW� GLEDQJXQ� ROHK�

SHUXVDKDDQ�GHQJDQ�UHSXWDVL�GDQ�SUHVWDVL��7HUEHQWXNQ\D�FLWUD�\DQJ�SRVLWLI��

GLEEDQJXQ� ROHK� UHSXWDVL� GDQ� SUHVWDVL� VHKLQJJD� MLND� SUHVWDVL� GDQ�



ϭϮ

UHSXWDVLQ\D�NXUDQJ�EDLN�PDND�DNDQ�PHQFLSWDNDQ�FLWUD�\DQJ�NXUDQJ�EDLN�

MXJD�GL�KDWL�NRQVXPHQ��3DGD�VDDW�LQL�SHUXVDKDDQ�PHPHUOXNDQ�VHEXDK�FLWUD�

\DQJ�SRVLWLI�\DQJ�EHUJXQD��XQWXN�NHODQFDUDQ�ELVQLV�SHUXVDKDDQ�WHUVHEXW��

FLWUD�\DQJ�SRVLWLI�DGDODK�VHEXDK�DVHW�\DQJ�VDQJDW�SHQWLQJ�GDQ�ZXMXGQ\D�

ELVD�GL�UDVDNDQ�GHQJDQ�PHOLKDW�SHQLODLDQ�SRVLWLI�DWDX�QHJDWLI�GDUL�SXEOLN��

.HSXWXVDQ�SHPEHOLDQ�XQWXN�PHPEHOL�VHEXDK�SURGXN�DNDQ�WHUWXMX�SDGD�

FLWUD�GDUL�VHEXDK�PHUHN�\DQJ�DGD�GLEHQDN�NRQVXPHQ�

�� 3HQJDUXK�.XDOLWDV�3URGXN�7HUKDGDS�.HSXWXVDQ�3HPEHOLDQ

0HQXUXW� .RWOHU� ������� NXDOLWDV� SURGXN� DGDODK� VHOXUXK�

NHLGHQWLNDQ� VHEXDK SURGXN� DWDX� SHOD\DQDQ� \DQJ� PHPHQXKL� NHSXDVDQ�

GDUL�NRQVXPHQ��.XDOLWDV�SURGXN�EHUDUWL�SHPDKDPDQ�EDKZD�SURGXN�\DQJ�

GLWDZDUNDQ� ROHK� VHEXDK� SHUXVDKDDQ� PHPLOLNL QLODL� MXDO� OHELK� VHUWD�

PHPLOLNL�NHXQLNDQ�\DQJ�WLGDN�GLPLOLNL�ROHK�SURGXN�SHVDLQJ��2OHK�NDUHQD�

LWX� SHUXVDKDDQ� EHUXVDKD� PHPIRNXVNDQ� SDGD� NXDOLWDV� SURGXN� GDQ�

PHPEDQGLQJNDQQ\D� GHQJDQ� SURGXN� \DQJ� GLWDZDUNDQ� ROHK� SHUXVDKDDQ�

SHVDLQJ��$NDQ� WHWDSL� SURGXN� GHQJDQ� WDPSLODQ� WHUEDLN� DWDX� \DQJ� OHELK�

EDLN� VHNDOLSXQ� EXNDQODK� SURGXN� GHQJDQ� NXDOLWDV� WLQJJL�� SURGXN� \DQJ�

EHUNXDOLWDV� WLQJJL� DGDODK� SURGXN� \DQJ� VHVXDL� GHQJDQ� NHEXWXDQ� GDQ�

NHLQJLQDQ� NRQVXPHQ�� 'HQJDQ� EHJLWX� MLND� NXDOLWDV� GDUL� SURGXN� VHVXDL�

GHQJDQ� NHEXWXKDQ� GDQ� NHLQJDQ� NRQVXPHQ� PDND� NRQVXPHQ� DNDQ�

PHPXWXVNDQ�NHSXWXVDQ�SHPEHOLDQ�\DQJ�SRVLWLI�



ϭϯ

�� 3HQJDUXK�&LWUD�0HUHN�GDQ�.XDOLWDV�3URGXN�7HUKDGDS�.HSXWXVDQ�

3HPEHOLDQ

0HQXUXW� .RWOHU� GDQ� .HOHU� �������� NHSXWXVDQ� SHPEHOLDQ� \DLWX

NHSXWXVDQ� NRQVXPHQ� PHQJHQDL� SLOLKDQ� GDUL EHUEDJDL� PHUHN� \DQJ�

WHUGDSDW�GDODP�GDIWDU�SLOLKDQ���8QWXN�PHPEXDW�NRQVXPHQ�PHPXWXVNDQ�

SHPEHOLDQQ\D� EDQ\DN� VWUDWHJL� \DQJ� GLODNXNDQ� ELGDQJ� SHPDVDUDQ�

GLDQWDUDQ\D� DGDODDK� PHQLQJNDWNDQ� FLWUD� PHUHN� \DQJ� SRVLWLI� GDQ�

PHQHQWXNDQ� NXDOLWDV� SURGXN�� 'HQJDQ� GHPLNLDQ� NHSXWXVDQ� SHPEHOLDQ�

PHODOXL� FLWUD� PHUHN� GDQ� NXDOLWDV� SURGXN� VDQJDW� GLEXWXKNDQ� ROHK�

SHUXVDKDDQ�XQWXN�NHEHUKDVLODQ�SHUXVDKDDQ�RSSR�HOHFWURQLFV�FRUS�GDODP�

PHPEXDW�NHSXWXVDQ�SHPEHOLDQ�DJDU�NRQVXPHQ�VHODOX�PHPEHOL�SURGXN�

RSSR�

*� 3HQHOLWLDQ�7HUGDKXOX

7DEHO����

3HQHOLWLDQ�7HUGDKXOX

1R -XGXO�3HQHOLWLDQ�7HUGDKXOX 3HQHOLWL +DVLO

� 3HQJDUXK�&LWUD�0HUHN��+DUJD�GDQ�
.XDOLWDV�3URGXN�WHUKDGDS�
.HSXWXVDQ�3HPEHOLDQ�6HSDWX�
&RQYHUVH��6WXGL�NDVXV�SDGD�
0DKDVLVZD�),6,3�8,1�6XQDQ�
*XQXQJ�'MDWL�%DQGXQJ�$QJNDWDQ�
�����

)DQL�
1XUIDX]LDK
SDGD�WDKXQ�
������

3HQHOLWLDQ�
PHQXQMXNDQ�
EDKZD�WHUGDSDW�
SHQJDUXK�
VLJQLILNDQ�
DQWDUD &LWUD�
0HUHN��+DUJD�
GDQ .XDOLWDV�
3URGXN�WHUKDGDS�
.HSXWXVDQ�
3HPEHOLDQ



ϭϰ

� 3HQJDUXK�+DUJD��.XDOLWDV�3URGXN��
GDQ�&LWUD�0HUHN�7HUKDGDS�
.HSXWXVDDQ�3HPEHOLDQ�.HFDS�
0DQLV�%DQJR��6WXGL�.DVXV�3DGD�
,EX�5XPDK�7DQJJD�GL�.RPSOHN�
9LOOD�0XWLDUD�-RKRU�,L�GDQ�7DPDQ�
-RKRU�0DV�

1XUOLVD������� 3HQHOLWLDQ�
PHQXQMXNDQ�
EDKZD�WHUGDSDW�
SHQJDUXK�
VLJQLILNDQ�
DQWDUD�+DUJD��
.XDOLWDV�
3URGXN��GDQ�
&LWUD�0HUHN
WHUKDGDS�
.HSXWXVDQ�
3HPEHOLDQ

� 3HQJDUXK�&LWUD�0HUHN�GDQ�
.XDOLWDV�3URGXN�7HUKDGDS�
.HSXWXVDQ�3HPEHOLDQ�3HSVRGHQW�
GL�:LOD\DK�-DNDUWD�7LPXU

$KPDG�
%DKDLNNL�=DLQL�
������

3HQHOLWLDQ�
PHQXQMXNDQ�
EDKZD�WHUGDSDW�
SHQJDUXK�
VLJQLILNDQ�
DQWDUD�&LWUD�
0HUHN�GDQ�
.XDOLWDV�3URGXN��
WHUKDGDS�
.HSXWXVDQ�
3HPEHOLDQ

� $QDOLVLV�3HQJDUXK�&LWUD�0HUHN��
+DUJD�GDQ�.XDOLWDV�3URGXN�
7HUKDGDS�.HSXWXVDQ�3HPEHOLDQ�
1RWHERRN 7RVKLED

$GDP�$NEDU
������

3HQHOLWLDQ�
PHQXQMXNDQ�
EDKZD�WHUGDSDW�
SHQJDUXK�
VLJQLILNDQ�
DQWDUD�&LWUD�
0HUHN��+DUJD�
GDQ�.XDOLWDV�
3URGXN��
WHUKDGDS�
.HSXWXVDQ�
3HPEHOLDQ

� $QDOLVLV�3HQJDUXK�&LWUD�0HUHN�
GDQ�.XDOLWDV�3URGXN�7HUKDGDS�
.HSXWXVDQ�3HPEHOLDQ�/DSWRS�
0HUHN�$FHU�GL�.RWD�6HPDUDQJ

3UDED�
6XOLVW\DZDWL
������

3HQHOLWLDQ�
PHQXQMXNDQ�
EDKZD�WHUGDSDW�
SHQJDUXK�
VLJQLILNDQ�
DQWDUD�&LWUD�



ϭϱ

0HUHN�GDQ�
.XDOLWDV�3URGXN��
WHUKDGDS�
.HSXWXVDQ�
3HPEHOLDQ

� 3HQJDUXK�&LWUD�0HUHN�GDQ�
.XDOLWDV�3URGXN�7HUKDGDS�
.HSXWXVDQ�3HPEHOLDQ�.RQVXPHQ�
3DGD�6DEXQ�0DQGL�&DLU�0HUHN�
'HWWRO�GL�%DQGDU�/DPSXQJ

6KLQWD�6HIWLDQD�
������

3HQHOLWLDQ�
PHQXQMXNDQ�
EDKZD�WHUGDSDW�
SHQJDUXK�
VLJQLILNDQ�
DQWDUD�&LWUD�
0HUHN�GDQ�
.XDOLWDV�3URGXN��
WHUKDGDS�
.HSXWXVDQ�
3HPEHOLDQ

� 3HQJDUXK�&LWUD�0HUHN�GDQ�
.XDOLWDV�3URGXN�7HUKDGDS�
.HSXWXVDQ�3HPEHOLDQ��6WXGL�
%DQGLQJ�.RQVXPHQ�,QGRPLH�GDQ�
0LH�6HGDS��

0RKDPPDG�
5L]DQ�GDQ�
/HVWDUL�
+DQGD\DQL�
������

3HQHOLWLDQ�
PHQXQMXNDQ�
EDKZD�WHUGDSDW�
SHQJDUXK�
VLJQLILNDQ�
DQWDUD�&LWUD�
0HUHN�GDQ�
.XDOLWDV�3URGXN��
WHUKDGDS�
.HSXWXVDQ�
3HPEHOLDQ

� 3HQJDUXK�&LWUD�0HUHN�GDQ�
.XDOLWDV�3URGXN�7HUKDGDS�
.HSXWXVDQ�3HPEHOLDQ�%DOFN%HUU\

'HZL�5DWQDVDUL�
GDQ�$JXV�
+HUPDQL�
������

3HQHOLWLDQ�
PHQXQMXNDQ�
EDKZD�WHUGDSDW�
SHQJDUXK�
VLJQLILNDQ�
DQWDUD�&LWUD�
0HUHN�GDQ�
.XDOLWDV�3URGXN��
WHUKDGDS�
.HSXWXVDQ�
3HPEHOLDQ

6XPEHU���'LRODK�3HQHOLWL ������

7HUGDSDW� KXEXQJDQ� DQWDUD� SHQHOLWLDQ� WHUGDKXOX� GDQ� SHQHOLWLDQ� LQL�

\DLWX� NHVDPDDQ� EHEHUDSD� YDULDEHO� \DQJ� GLWHOLWL�� 1DPXQ� DGD� EHEHUDSD�

SHUEHGDDQ�\DQJ�WHUOHWDN�SDGD�EHEHUDSD�YDULDEHO��REMHN�GDQ�WHPSDW��3HQHOLWL�



ϭϲ

NDOL� LQL� DNDQ� PHQLOLWL� GDQ� PHQJNDML� SHQJDUXK� FLWUD� PHUHN� GDQ� NXDOLWDV�

SURGXN�WHUKDGDS�NHSXWXVDQ�SHPEHOLDQ�VPDUWSKRQH�RSSR�

3DGD� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� )DQL�1XUIDX]LDK� SDGD� WDKXQ�

������WHUGDSDW�NHVDPDDQ�YDULDEHO�\DLWX�&LWUD�0HUHN��NXDOLWDV�3URGXN GDQ�

NHSXWXVDQ�SHPEHOLDQ��VHGDQJNDQ�SHUEHGGDDQ�Q\D�WHUOHWDN�SDGD�REMHN�\DLWX�

VHSDWX�FRQYHUVH GDQ�WLGDN�WHUGDSDW�YDULDEHO�KDUJD SDGD�SHQHOLWLDQ�NDOL�LQL��

8QWXN� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� 1XUOLVD� SDGD� WDKXQ� ����� WHUGDSDW�

NHVDPDDQ� SDGD� YDULDEHO� NXDOLWDV� SURGXN�� FLWUD� PHUHN� GDQ� NHSXWXVDQ�

SHPEHOLDQ��GDQ�SHUEHGDDQQ\D� WHUGDSDW�SDGD�REMHN�\DLWX�NHFDS�EDQJR�GDQ�

YDULDEHO�KDUJD�\DQJ�WLGDN�GLEDKDV�SDGD�SHQHOLWLDQ�LQL��3DGD�SHQHOLWLDQ�\DQJ�

GLODNXNDQ�ROHK�$KPDG�EKDLNNL�]DLQL�SDGD�WDKXQ������WHUGDSDW�NHVDPDDQ�GL�

VHPXD� YDULDEHOQ\D� \DLWX� FLWUD� PHUHN� NXDOLWDQ� SURGXN� GDQ� NHSXWXVDQ�

SHPEHOLDQ�GDQ�SHUEHGDDQQ\D�WHUGDSDW�SDGD�REMHN�\DLWX�SURGXN�SHSVRGHQW��

'DODP� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� $GDP� DNEDU� SDGD� WDKXQ� �����

WHUGDSDW�NHVDPDDQ�YDULDEHO�\DLWX�FLWUD�PHUHN��NXDOLWDV�SURGXN�GDQ�NHSXWXVDQ�

SHPEHOLDQ�� VHGDQJNDQ�SHUEHGDDQQ\D� WHUGDSDW�SDGD�REMHN�SHQHOLWLDQ� \DLWX�

QRWHERRN�WRVKLED�GDQ�YDULDEHO�KDUJD�\DQJ�WLGDN�WHUGDSDW�SDGD�SHQHOLWLDQ�NDOL�

LQL��.HPXGLDQ�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�3UDED�VXOLVW\DZDWL�SDGD�WDKXQ�

����� WHUGDSDW� NHVDPDDQ� VHOXUXK� YDULDEHOQ\D� \DLWX� FLWUD� PHUHN�� NXDOLWDV�

SURGXN�GDQ� NHSXWXVDQ� SHPEHOLDQ�� VHGDQJNDQ�SHUEHGDDQQ\D� WHUOHWDN� SDGD�

REMHN� SHQHLWLDQ� \DLWX� ODSWRS�PHUHN� DFHU�� 3HQHOLWL� NDOL� LQL� DNDQ�PHQJNDML�

SHQJDUXK� FLWUD�PHUHN� GDQ� NXDOLWDV� SURGXN� WHUKDGDS�NHSXWXVDQ� SHPEHOLDQ�

VPDUWSKRQH RSSR� 3HQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� 6KLQWD� 6HIWLDQD� SDGD�

WDKXQ� ����� PHQXQMXNDQ� NHVDPDDQ� SDGD� VHOXUXK� YDULDEOHQ\D� VHGDQJNDQ�



ϭϳ

SHUEHGDDQ�WHUOHWDN�SDGD�REMHN�SHQHOLWLDQQ\D��.HPXGLDQ�EHUGDVDUNDQ�MXUQDO�

0RKDPPDG� 5L]DQ� GDQ� /HVWDUL� +DQGD\DQL� SDGD� WDKXQ� �����PHQXQMXNDQ�

NHVDPDDQ�SDGD�VHOXUXK�YDULDEOH�GDQ�SHUEHGDDQ�REMHN��NHPXGLDQ�GDUL�MXUQDO�

'HZL�5DWQDVDUL�GDQ�$JXV�+HUPDQL�WDKXQ������PHQXQMXNDQ�SXOD�NHVDPDDQ�

YDULDEOH�GDQ�SHUEHGDDQ�WHUGDSDW�SDGD�REMHNQ\D�

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� WHUGDXOX� WHUGDSDW� KDVLO� EDKZD� FLWUD�

PHUHN� GDQ� NXDOLWDV� SURGXN� EHUSHQJDUXK� WHUKDGDS� NHSXWXVDDQ� SHPEHOLDQ��

6HKLQJJD�GDODP�KDO�LQL�SHQHOOLWL�EHUSHQGDSDW�EDKZD�DGDQ\D�SHQJDUXK�DQWDUD�

FLWUD�PHUHN�GDQ�NXDOLWDV�SURGXN�WHUKDGDS�NHSXWXVDQ�SHPEHOLDQ��

+� +LSRWHVLV

+LSRWHVLV��

ܪ �� 7LGDN� WHUGDSDW� SHQJDUXK� SRVLWLI� GDUL� &LWUD� PHUHN� �;��� WHUKDGDS�

NHSXWXVDQ�SHPEHOLDQ�SDGD�SURGXN�VPDUWSKRQH�RSSR��<�

ܪ ��7HUGDSDW�SHQJDUXK�SRVLWLI�GDUL�&LWUD�PHUHN��;���WHUKDGDS�NHSXWXVDQ�

SHPEHOLDQ�SDGD�SURGXN�VPDUWSKRQH�RSSR��<�

+LSRWHVLV��

ܪ ��7LGDN�WHUGDSDW�SHQJDUXK�SRVLWLI�GDUL�.XDOLWDV�SURGXN��;���WHUKDGDS�
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