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$LU� OLPEDK� �ZDVWH�ZDWHU�� DGDODK� DLU� EXDQJDQ� GDUL�PDV\DUDNDW�� UXPDK

WDQJJD��LQGXVWUL��DLU�WDQDK��DLU�SHUPXNDDQ�VHUWD�EXDQJDQ�ODLQQ\D��'L�GDODP�OLPEDK

FDLU� WHUNDQGXQJ� ]DW�]DW� SHQFHPDU� GHQJDQ� NRQVHQWUDVL� WHUWHQWX� \DQJ� ELOD

GLPDVXNNDQ� NH� EDKDQ� DLU� GDSDW� PHQJXEDK� NXDOLWDV� DLUQ\D� �,ND�� ������� 8QWXN

PHQFHJDK� WLPEXOQ\D� SHUXVDNDQ� OLQJNXQJDQ� \DQJ� GLDNLEDWNDQ� ROHK� SHQFHPDUDQ

GDQ� EDKD\D� WHUKDGDS� NHVHKDWDQ� PDQXVLD� VHUWD PDNKOXN� KLGXS� ODLQQ\D�� OLPEDK

EDKDQ�EHUEDKD\D�GDQ�EHUDFXQ�KDUXV�GLNHOROD�VHFDUD�NKXVXV�DJDU�GDSDW�GLKLODQJNDQ

DWDX� GLNXUDQJL� GDPSDN� QHJDWLIQ\D�� 3HQJRODKDQ� OLPEDK� FDLU� \DQJ� PHQJDQGXQJ

EHUEDJDL�EDKDQ�RUJDQLN�GDQ�DQRUJDQLN�KDUXVODK� HILVLHQ�� WLGDN�PHPHUOXNDQ� ODKDQ

\DQJ� OXDV�� HNRQRPLV�� VHUWD� WLGDN� PHQLPEXONDQ� SROXWDQ� EDUX� \DQJ� GDSDW

PHQFHPDUL�OLQJNXQJDQ��$QJJUHQL��������

0HQXUXW�GDWD�GDUL�.HPHQWHULDQ�.HODXWDQ�GDQ�3HULNDQDQ��..3��PHQFDWDW�

SURGXNVL�UXPSXW�ODXW�,QGRQHVLD�SDGD�WDKXQ������PHQFDSDL������������WRQ�EDVDK�

DWDX� MLND� GLNRQYHUVL� PHQMDGL� ���������� WRQ� NHULQJ�� +DO� LQL� PHQGRURQJ�

SHUNHPEDQJDQ� LQGXVWUL� \DQJ� PHQJJXQDNDQ� EDKDQ� EDNX� UXPSXW� ODXW�� 'HQJDQ�

EDQ\DNQ\D�LQGXVWUL�UXPSXW�ODXW�\DQJ�WXPEXK�GL�,QGRQHVLD��WHQWX�VDMD�PHQLPEXONDQ�

EHUEDJDL�PDFDP�SHUPDVDODKDQ��6DODK�VDWX�PDVDODK�\DQJ�GLKDGDSL�GDODP�LQGXVWUL�

UXPSXW�ODXW�DGDODK�WHUNDLW�GHQJDQ�SHUPDVDODKDQ�OLPEDK��/LPEDK�FDLU�PHUXSDNDQ�

PDVDODK� XWDPD� GDODP� SHQJHQGDOLDQ� GDPSDN� OLQJNXQJDQ�� ,QGXVWUL� UXPSXW� ODXW�

PHUXSDNDQ�VXDWX�LQGXVWUL�\DQJ�PHPSURVHV�EDKDQ�EDNX�UXPSXW�ODXW PHQMDGL�VXDWX�

SURGXN�� GDQ� MXJD�PHQJKDVLONDQ� OLPEDK� \DQJ� GLVHEDENDQ� SHQFXFLDQ� UXPSXW� ODXW�

NDUHQD�GLFXFL�GHQJDQ�PHQJJXQDNDQ�DLU�GDQ�EDKDQ�EDKDQ�NLPLD�VHSHUWL�.2+�\DQJ�

GDSDW�PHQFHPDUL� OLQJNXQJDQ�PDND�GLEXWXKNDQ� � SHQJRODKDQ� OLPEDK� \DQJ�HIHNWLI�

GHQJDQ�GLRODK�PHQMDGL�SXSXN�\DQJ�EHUPDQIDDW�EDJL�WDQDPDQ �'HZD��������
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,QGXVWUL� UXPSXW� ODXW�PHUXSDNDQ� VDODK� VDWX� LQGXVWUL� SRWHQVL� LQWL� GDHUDK�GL�

-DZD�7LPXU�VHSHUWL�0DGXUD��3DVXUXDQ�\DQJ�VDODK�VDWX�SURGXNQ\D�EHUXSD�NDUDJHQDQ��

.HJXQDDQ�NDUDJLQDQ�DQWDUD�ODLQ�VHEDJDL�SHQJDWXU�NHVHLPEDQJDQ��EDKDQ�SHQJHQWDO��

SHPEHQWXN� JHO�� GDQ� SHQJHPXOVL� VHKLQJJD� EDQ\DN� GLPDQIDDWNDQ� GL� EHEHUDSD�

LQGXVWUL��DQWDUD�ODLQ�PDNDQDQ�IDUPDVL�GDQ�NRVPHWLN�

'DUL� SHQHOLWL� WHUGDKXOX� \DQJ� GLODNXNDQ� NKXVZDWXQ�$QLWD������ SDGD�

SHPEXDWDQ�SXSXN�NDOLXP�VXOIDW�GDUL�DEX�MHUDPL�GDQ�$VDP�VXOIDW�PHQ\DWDNDQ�EDKZD�

VHPDNLQ�ODPD�ZDNWX�SURVHV�VHPDNLQ�WLQJJL�NRQVHQWUDVL�NDOLXP�VXOIDW�GDQ�VHPDNLQ�

WLQJJL�NRQVHQWUDVLܪ�ଶܵ ସܱ PDND�VHPDNLQ� WLQJJL�NRQVHQWUDVL�NDOLXP�VXOIDW�3HQHOLWL�

\DQJ�GLODNXNDQ�ROHK�ZDK\X�QXU��������PHQJHQDL�³ 3XSXN�NDOLXP�IRVIDW�GDUL�OLPEDK�

FDLU�LQGXVWU\�UXPSXW�ODXW�GDQ�+�32� GHQJDQ�3URVHV�.ULVWDOLVDVL´�GLJXQDNDQ�YDULDVL�

NRQVHQWUDVL� DVDP� IRVIDW� \DLWX�� �����������������������������YDULDVL� YROXPH�

OLPEDK�\DLWX�����PO�����PO�����PO�����PO�����PO�����PO�VHUWD�YROXPH�DVDP�IRVIDW�

��PO�� ���PO�� ���PO����PO����PO����PO�� +DVLO� SHQHOLWLDQ�PHQXQMXNNDQ� EDKZD�

YDULDVL�NRQVHQWUDVL�DVDP�IRVIDW�PHPLOLNL�HIHN�SDGD�SHPEHQWXNDQ�NULVWDO�GDQ�NDGDU�

.�2� GDQ� 3�2��� 'LEXNWLNDQ� MLND� NRQVHQWUDVL� DVDP� IRVIDW� VHPDNLQ� WLQJJL�� %LOD�

ODUXWDQ� PHPLOLNL� S+� VDQJDW� DVDP� DWDXSXQ� WHUODOX� EDVD� PDND� NULVWDO� WLGDN� DNDQ�

WHUEHQWXN�� .ULVWDO� WHUEHQWXN� UHQWDQ� S+� ����� 'LGDSDWNDQ� NRQGLVL� RSWLPXP� SDGD�

SURVHV�NULVWDOLVDVL�SXSXN�NDOLXP�IRVIDW�\DLWX�SDGD�YROXPH�OLPEDK�����PO�GDQ�����

PO�DVDP�IRVIDW�����\DQJ�PHQJKDVLONDQ�SXSXN�PRQR�NDOLXP�IRVIDW�GHQJDQ�NDGDU�

.�2�GDQ�3�2��PHPHQXKL�61,�3DGD��SHUFREDDQ�/LPEDK�FDLU�,QGXVWUL�UXPSXW�ODXW��

GDUL�37�.DSSD�&DUUDJHQDQ�1XVDQWDUD WHUGDSDW�.DOLXP�VHEHVDU�������� PJ�/�GDUL�

����PO���/LPEDK�FDLU�WHUVHEXW�ELOD�GLEXDQJ�ODQJVXQJ�NH�VXQJDL�GDSDW�PHQ\HEDENDQ�

SHQFHPDUDQ� OLQJNXQJDQ�� VHKLQJJD� SHUOX� GLODNXNDQ� SHQJRODKDQ� OHELK� GDKXOX�

VHEHOXP� GLEXDQJ� NH� /LQJNXQJDQ�� 3HQJRODKDQ� OLPEDK� FDLU� UXPSXW� ODXW� GDSDW�

GLODNXNDQ� VHNDOLDQ� XQWXN�PHPDQIDDWNDQ XQVXU� NDOLXP VHEDJDL SXSXN� DQRUJDQLN�

XQWXN�WDQDPDQ�

3XSXN�DQRUJDQLN�DGDODK�SXSXN�\DQJ�EHUDVDO�GDUL�VHQ\DZD�DQRUJDQLN�\DQJ�

PHQJDQGXQJ� XQVXU� KDUD� WHUWHQWX� \DQJ� GLSHUOXNDQ� WXPEXKDQ�7HUGDSDW� EDQ\DN�

MHQLVSXSXN� DQRUJDQLN� \DQJ� GLDQWDUDQ\D� DGDODKP� SXSXN� NDOLXP� 1LWUDW� ���ଷܱܰܭ�

7LQJJLQ\D�NDGDU�NDOLXP��.2+��GDODP�OLPEDK�FDLU�LQGXVWUL�UXPSXW�ODXW�EHUSRWHQVL�
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GLMDGLNDQ�SXSXNܱܰܭ�ଷ DSDELOD�MHQLV�OLPEDK�WHUVHEXW�GLWDPEDKNDQ��GHQJDQ�VHQ\DZD�

��ଷܱܰܪ $WDV� GDVDU� KDO� WHUVHEXW� GL� DWDV�� DNDQ� GLODNXNDQ� SHQHOLWLDQ SHPDQIDDWDQ�

OLPEDK� DONDOL� LQGXVWU\� UXPSXW� ODXW� PHQMDGL� SXSXN� NDOLXP� QLWUDW� GHQJDQ� SURVHV�

NULVWDOLVDVL� GHQJDQ�YDULDVL�\DQJ�GLJXQDNDQ�DGDODK�YROXPH�ODUXWDQ�DVDP�QLWUDW�GDQ�

OLPEDK�FDLU�SHQFXFLDQ�UXPSXW�ODXW�VHUWD�SHUEHGDDQ�NRQVHQWUDVL�DVDP�IRVIDW�GHQJDQ�

EHUGDVDUNDQ� SHQHOLWLDQ� VHEHOXPQ\D�� 8QWXN� PHODNXNDQ� SURVHV� NULVWDOLVDVL�

GLSHUOXNDQ�SHODUXW�VHEDJDL��SHQGLVSHUVLDQ��GHQJDQ�PHQJJXQDNDQ�DTXDGHVW�KLQJJD�

GLGDSDWNDQ�ODUXWDQ�DVDP�QLWUDW \DQJ�WHUGLUSHUVL�GHQJDQ�DTXDGHVW��.HPXGLDQ�ODUXWDQ�

WHUVHEXW� GLFDPSXUNDQ� GHQJDQ� OLPEDK� FDLU� SHQFXFLDQ UXPSXW� ODXW GDQ� GLODNXNDQ�

SURVHV� SHPDQDVDQ� KLQJJD� WHUEHQWXN� NULVWDO� \DQJ� GLLQJLQNDQ�� .HPXGLDQ� NULVWDO�

WHUVHEXW GLDQDOLVD�GHQJDQ�;�UD\�)OXRURVHQFH��;5)��
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,���7XMXDQ

��� 0HPDQIDDWNDQ� OLPEDK� DONDOL� LQGXVWUL� UXPSXW� ODXW� VHEDJDL� EDKDQ� SHPEXDWDQ�

SXSXN�.DOLXP�1LWUDW�

���0HPSHODMDUL� IDNWRU� ± IDNWRU� \DQJ� EHUSHQJDUXK� GDODP� SURVHV .ULVWDOLVDVL GDQ�

0HQHQWXNDQ� NRQGLVL� SURVHV� \DQJ� WHUEDLN� � GDODP� SHPEXDWDQ� SXSXN� .DOLXP�

1LWUDW�

,���0DQIDDW�

����0HQJXUDQJL�SHQFHPDUDQ�OLQJNXQJDQ�\DQJ�GLKDVLONDQ�ROHK�OLPEDK�FDLU�UXPSXW�

ODXW�

���0HPEHULNDQ�LQIRUPDVL�WHQWDQJ�SHQJDUXK�SXSXN�NDOLXP�QLWUDW�WHUKDGDS�WDQDPDQ


