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3HQGDSDWDQ� SHUXVDKDDQ� PDQXIDNWXU� \DQJ� VHPDNLQ� PHQLQJNDW� PHUXSDNDQ�
VXPEHU�SHQGDSDWDQ�WHUEHVDU�EDJL�QHJDUD��QDPXQ�WLGDN�PHQXWXS�NHPXQJNLQDQ�EDKZD�
SHUXVDKDDQ� WHUVHEXW� PHODNXNDQ� WD[� DYRLGDQFH� XQWXN� PHPLQLPDOLVLU� SHQJHOXDUDQ�
SHPED\DUDQ� SDMDN� JXQD� PHQDPEDK� SHQGDSDWDQ�� -LND� SHUXVDKDDQ� PHODNXNDQ� WD[�
DYRLGDQFH PDND� SHQGDSDWDQ� \DQJ� DNDQ� GLWHULPD� ROHK� QHJDUD� SXQ� EHUNXUDQJ��
3HUXVDKDDQ�WHUNDGDQJ�PHODNXNDQ�WD[�DYRLGDQFH GHQJDQ�PHQJDQGDONDQ�SUDNWLN�WUDQVIHU�
SULFLQJ�� 0DND� GDUL� LWX� GLEXWXKNDQ� DGDQ\D� SHQJHQGDOLDQ� \DQJ� EDLN� ROHK� *RRG�
&RUSRUDWH�*RYHUQDQFH�

0HODOXL� SHQHOLWLDQ� LQL� GLODNXNDQ�XQWXN�PHQJXML� SHQJDUXK� IDNWRU�IDNWRU� \DQJ�
PHPSHQJDUXKL�7D[�DYRLGDQFH DQWDUD�ODLQ�7UDQVIHU�SULFLQJ� .HSHPLOLNDQ�LQVWLWXVLRQDO��
GDQ�.RPLVDULV� LQGHSHQGHQ� SDGD� 3HUXVDKDDQ�0DQXIDNWXU� \DQJ� WHUGDIWDU� SDGD�%XUVD�
(IHN�,QGRQHVLD��%(,��SHULRGH������������'DWD�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�
GLSHUROHK�GDUL�GDWD�ODSRUDQ�NHXDQJDQ�

3RSXODVL�GDODP�SHQHOLWLDQ�LQL�DGDODK�3HUXVDKDDQ�PDQXIDNWXU�\DQJ�WHUGDIWDU�GL�
%(,��7HNQLN�SHPLOLKDQ�VDPSHO�\DQJ�GLJXQDNDQ�\DLWX�SXUSRVLYH�VDPSOLQJ GDQ�GLSHUROHK�
���SHUXVDKDDQ�GHQJDQ�SHULRGH�SHQHOLWLDQ�SDGD�WDKXQ������������0HWRGH�DQDOLVLV�GDWD�
GDODP�SHQHOLWLDQ�LQL�DGDODK�DQDOLVLV�UHJUHVL�GDWD�SDQHO�GHQJDQ�PHQJJXQDNDQ�VRIWZDUH�
(YLHZV ��

+DVLO� SHQHOLWLDQ� PHQXQMXNNDQ� EDKZD� VHFDUD� VLPXOWDQ� 7UDQVIHU� SULFLQJ�
NHSHPLOLNDQ� LQVWLWXVLRQDO� GDQ� NRPLVDULV� LQGHSHQGHQ� EHUSHQJDUXK� WHUKDGDS� WD[�
DYRLGDQFH� 6HGDQJNDQ� VHFDUD� SDUVLDO� 7UDQVIHU� SULFLQJ EHUSHQJDUXK� WHUKDGDS� WD[�
DYRLGDQFH�� NHSHPLOLNDQ� LQVWLWXVLRQDO� EHUSHQJDUXK� SRVLWLI� VLJQLILNDQ� WHUKDGDS� WD[�
DYRLGDQFH�� 6HGDQJNDQ� NRPLVDULV� LQGHSHQGHQ� WLGDN� EHUSHQJDUXK� WHUKDGDS� WD[�
DYRLGDQFH�

%HUGDVDUNDQ� KDVLO� GDUL� SHQHOLWLDQ� \DQJ� WHODK� GLODNXNDQ�� 3HQXOLV� LQJLQ�
PHPEHULNDQ�VDUDQ�DJDU�SHUXVDKDDQ�PXOWLQDVLRQDO�PHQJKLQGDUL�PHODNXNDQ�NHJLDWDQ�WD[�
DYRLGDQFH GHQJDQ� PHQJDQGDONDQ� SUDNWLN WUDQVIHU� SULFLQJ�� 'DQ� GDUL� VLVL� NRPLVDULV�
LQGHSHQGHQ� SHUVHQWDVH� MXPODK� NRPLVDULV� LQGHSHQGHQ� GDODP� SHUXVDKDDQ� GDSDW�
GLNDWDNDQ�PDVLK�NXUDQJ��VHKLQJJD�GDSDW�PHQMDGL�SHUWLPEDQJDQ�EDJL�SHPHULQWDK�XQWXN�
PHQLQJNDWNDQ�MXPODK�NRPLVDULV�LQGHSHQGHQ�SDGD�SHUXVDKDDQ�\DQJ�WHUGDIWDU�GL�%XUVD�
(IHN�,QGRQHVLD�

.DWD�NXQFL���7D[�DYRLGDQFH� 7UDQVIHU�SULFLQJ��.HSHPLOLNDQ�LQVWLWXVLRQDO��.RPLVDULV�
LQGHSHQGHQW�


