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$� 6LPSXODQ�

%HUGDVDUNDQ� KDVLO� DQDOLVLV� LVL� VHUWD� SHPEDKDVDQ� \DQJ� WHODK� GLODNXNDQ� PDND�

GLVLPSXONDQ�EHEHUDSD�KDO�\DLWX�DQWDUD�ODLQ��

�� 6HEDJLDQ� EHVDU� SHUXVDKDDQ� PHPSHUROHK� NXDOLWDV� VHGDQJ� WHUNDLW� SHQJXQJNDSDQ�

SHODSRUDQ� LNOLPQ\D�� 0HVNLSXQ� VXGDK� DGD� SHUXVDKDDQ� \DQJ� PHPSHUROHK� NXDOLWDV�

WLQJJL�GDQ�PHQHUDSNDQ�SUDNWLN�Q\DWD�GDODP�DNWLYLWDVQ\D��

�� .DWHJRUL�\DQJ PHPSHUROHK�SRVLVL�WHUWLQJJL�NXDOLWDV�SHQJXQJNDSDQ�SHODSRUDQ�LNOLP�

DGDODK� JRYHUQDQFH�� 6HGDQJNDQ�� VXE�NDWHJRUL� \DQJ� PHPSHUROHK� NXDOLWDV� WLQJJL�

DGDODK� SHQJJXQDDQ� WDUJHW� \DQJ� PHQXQMXNNDQ� EDKZD� WDUJHW� \DQJ� GLUHQFDQDNDQ�

SHUXVDKDDQ�WHUNDLW�LVX�LNOLP�VXGDK�GLXQJNDSNDQ�GHQJDQ�EDLN��

�� 6HNWRU� EDQNV� PHPSHUROHK� WLQJNDW� NXDOLWDV� OHELK� WLQJJL� GDULSDGD� VHNWRU� PHWDO�

PLQLQJV�� +DVLO� LQL� EHUEHGD� GHQJDQ� ODSRUDQ� VWDWXV� 7&)'�� SDGDKDO� VHNWRU� PHWDO�

PLQLQJV�\DQJ�OHELK�PHPEHUL�GDPSDN�ODQJVXQJ�WHUKDGDS�SHUXEDKDQ�LNOLP�JOREDO���

�� 1HJDUD�GHQJDQ�SHUVHQWDVH�NXDOLWDV�SHQJXQJNDSDQ�SHODSRUDQ�LNOLP�WHUWLQJJL�DGDODK�

$IULND� 6HODWDQ�� WHWDSL� QHJDUD� \DQJ� NRQVLVWHQ� PHQLQJNDWNDQ� NXDOLWDV� SHODSRUDQ�

LNOLPQ\D� DGDODK� 8QLWHG� .LQJGRP�� +DO� LQL� GLGXNXQJ� NDUHQD� 8.� VXGDK� ODPD�

PHQHUDSNDQ�KXNXP�PHQJLNDW�WHUNDLW�SHUXEDKDQ�LNOLP��

%� 6DUDQ�

0HUXMXN�SDGD�SHQHOLWLDQ�\DQJ� WHODK�GLODNXNDQ��SHQHOLWL�PHPDSDUNDQ�EHEHUDSD�KDO�

\DQJ�GDSDW�GLMDGLNDQ�VHEDJDL�VDUDQ�EDJL�EHEHUDSD�SLKDN�GLEDZDK�LQL�\DLWX��



���

�� %DJL�0DQDMHPHQ�3HUXVDKDDQ�

0DQDMHPHQ�SHUXVDKDDQ�WHUOHELK�SHUXVDKDDQ�\DQJ�DGD�GDODP�SHQHOLWLDQ�LQL�GLVDUDQNDQ�

XQWXN� OHELK� PHPDKDPL� PDNQD� GDQ� WXMXDQ� GDUL� SHQJXQJNDSDQ� SHODSRUDQ� LNOLP�

VHKLQJJD�GDSDW�PHQJXQJNDSNDQ�KDO� WHUVHEXW� VHFDUD� VSHVLILN�GDQ�GHWDLO� DJDU�GDSDW�

EHUPDQIDDW� EDJL� SDUD� VWDNHKROGHU� \DQJ� PHQJJXQDNDQ� SHQJXQJNDSDQ� WHUVHEXW��

3HQJXQJNDSDQ�VHKDUXVQ\D�GLODNXNDQ�EXNDQ�NDUHQD�DGDQ\D�NHEXWXKDQ�GDQ�WXQWXWDQ�

GDUL�SDUD�VWDNHKROGHU��WHWDSL�DWDV�NHVDGDUDQ�SHUXVDKDDQ�EDKZD�XVDKDQ\D�WXUXW�DQGLO�

GDQ� EHUWDQJJXQJ� MDZDE� DWDV� SHQ\HEDE� FOLPDWH� FKDQJH� VHKLQJJD� KDUXV� LNXW�

EHUNRPLWPHQ�XQWXN�PHPSHUMXDQJNDQ�QHW�]HUR�HPLVVLRQV�GL�WDKXQ�������

�� %DJL�,QYHVWRU�

,QYHVWRU�KDUXV�OHELK�DZDUH�WHUKDGDS�SHQJXQJNDSDQ�LNOLP�GDUL�SHUXVDKDDQ�\DQJ�DNDQ�

PHQMDGL� LQYHVWHH�� ,QYHVWRU� VHEDJDL� SHPLOLN� GDQD� WLGDN� KDQ\D�PHPSHUKDWLNDQ� ODED�

WHWDSL� MXJD� WLQGDNDQ� GDUL� SHUXVDKDDQ� LQYHVWHH�� ,QYHVWRU� VHKDUXVQ\D� OHELK�PHPLOLK�

SHUXVDKDDQ� \DQJ� EHUDQL� PHQJXQJNDSNDQ� ODSRUDQ� LNOLPQ\D� VHEDJDL� EXNWL� Q\DWD�

WDQJJXQJ� MDZDE� WHUKDGDS� DODP�� ,QYHVWRU� \DQJ� PHQGXNXQJ� KDO� WHUVHEXW� EHUDUWL�

PHPEDQWX�PHPSHUMXDQJNDQ�NRPLWPHQ�QHW�]HUR�HPLVVLRQV�WDKXQ�������

�� %DJL�3HQHOLWL�6HODQMXWQ\D�

3HQHOLWLDQ�LQL�PDVLK�PHPLOLNL�NHWHUEDWDVDQ�VHSHUWL�SHPEDKDVDQ�WLGDN�PHQGDODP�GDUL�

SURJUDP� FOLPDWH� DFWLRQ� VHWLDS� SHUXVDKDDQ� \DQJ� PHQMDGL� REMHN� SHQHOLWLDQ� VHUWD�

SHUEDQGLQJDQ�SHQHUDSDQ�SODWIRUP�SHODSRUDQ�LNOLP�\DQJ�DGD��2OHK�NDUHQD�LWX��SHQHOLWL�

PHQ\DUDQNDQ�XQWXN�PHPSHUOXDV�IRNXV�VHSHUWL�PHQJDQDOLVLV�NXDOLWDV�SHQJXQJNDSDQ�

LNOLP�GHQJDQ�VWDQGDUG�WHUEDUX�PLOLN�,66%�VHKLQJJD�GDSDW�PHPSHUOXDV�SHPDKDPDQ�

SHQHOLWL� VHODQMXWQ\D� WHUNDLW� SHUXEDKDQ� LNOLP� WHUXWDPD�GDODP� NDLWDQ� GHQJDQ� VHNWRU�

NHXDQJDQ���


