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VHMDODQ�GHQJDQ�NXDWQ\D�SHUWXPEXKDQ�HNRQRPL�GLPDQD�NHGXDQ\D�KDUXV�PHPLOLNL�

KXEXQJDQ� WLPEDO� EDOLN�� 6HODLQ� DGDQ\D� GXNXQJDQ� GDUL� SHPHULQWDK� GDODP�

SHQJHPEDQJDQ� LQIUDVWUXNWXU� PHODOXL� DORNDVL� EHODQMD� LQIUDVWUXNWXU� GDODP� $3%1��

MXJD�PHPEXWXKNDQ� GXNXQJDQ� GDUL� SDUD� LQYHVWRU� XQWXN�PHQJDORNDVLNDQ� GDQDQ\D�

XQWXN�EHUNRQWULEXVL�GDODP�SHPEDQJXQDQ�LQIUDVWUXNWXU�GL�,QGRQHVLD���

6XPEHU��ZZZ�WHFKQREXVLQHVV�LG��GLRODK��

*DPEDU������3HUNHPEDQJDQ�$QJJDUDQ�%HODQMD�3HPHULQWDK�GL�6HNWRU�,QIUDVWUXNWXU�

7DKXQ������������5S�7ULOLXQ���

� 'DODP� SHUNHPEDQJDQQ\D�� QLODL� DQJJDUDQ� LQIUDVWUXNWXU� WHUXV� PHQLQJNDW�

GDODP�VHWLDS� WDKXQQ\D��'LPDQD�SDGD�PDVD�SHPHULQWDKDQ�3UHVLGHQ�-RNR�:LGRGR��

VDODK�VDWX�SURJUDPQ\D�\DLWX�GDODP�SHPEDQJXQDQ�LQIUDVWUXNWXU�\DQJ�GLDQJJDS�DNDQ�

PHQLQJNDWNDQ�GD\D�VDLQJ�DQWDU�GDHUDK�GL�,QGRQHVLD��0XODL�GDUL�WDKXQ������XQWXN�

$3%1� VHNWRU� LQIUDVWUXNWXU� GLDORNDVLNDQ� VHEHVDU� 5S� ������ WULOLXQ� GDQ� WHUXV�

PHQLQJNDW�KLQJJD�NHSHPHULQWDKDQQ\D�PDVXN�SDGD�SHULRGH�NHGXD��3DGD�WDKXQ������
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QLODL� DQJJDUDQ� WHUVHEXW� VHEHVDU� 5S� ������ WULOLXQ� PHUXSDNDQ� \DQJ� WHUEHVDU� VDDW�

SHPHULQWDKDQ� 3UHVLGHQ� -RNR� :LGRGR�� 'LPDQD� KDO� LQL� SHPHULQWDK� WHWDS� IRNXV�

PHQGRURQJ�SUR\HN�LQIUDVWUXNWXU��

� 3DGD�WDKXQ������DZDO�PHPDQJ�VHGDQJ�WHUMDGL�EHQFDQD�DODP�\DNQL�DGDQ\D�

SDQGHPL� &RYLG����� 3UR\HN�SUR\HN� NRQVWUXNVL� WHUSDNVD� WHUKHQWL� WHQWX� VDMD�

PHQ\HEDENDQ� VHNWRU� NRQVWUXNVL� PHUXJL� DNLEDW� DUXV� NDV� \DQJ� PDFHW�� 6HPHQWDUD�

EHEDQ�NHXDQJDQ�\DQJ�EHVDU�DNLEDW�KXWDQJ�XVDKD�\DQJ�EHVDU�SXQ�KDUXV�WHWDS�GLED\DU��

.HQQHG\� 6LPDQMXQWDN� VHODNX� %DSSHQDV� PHQXWXUNDQ�� LQIUDVWUXNWXU� VHEDJDL� VDWX�

GLDQWDUD� SHQJKHOD� HNRQRPL� ,QGRQHVLD�� .DUHQD� GDSDW� PHPEHULNDQ� ODSDQJDQ�

SHNHUMDDQ� GDQ� PHQLQJNDWNDQ� NHJLDWDQ� HNRQRPL� EDJL� PDV\DUDNDW�� :DODX� GDODP�

NHDGDDQ� SDQGHPL� YLUXV� FRURQD� �&29,'����� .HQQHG\� PHQ\HEXWNDQ� EDKZD�

SHPEDQJXQDQ�LQIUDVWUXNWXU�WHWDS�GLODNXNDQ���QDVLRQDO�NRQWDQ�FR�LG��

� 6DKDP�PHUXSDNDQ�LQVWUXPHQ�LQYHVWDVL�GDUL�VHEXDK�EXNWL�NHSHPLOLNDQ�VXDWX�

SHUXVDKDDQ�GLPDQD�EHUXSD�WXQWXWDQ�DWDV�NHSHQJKDVLODQ�SHUVHURDQ��,32�DWDX ,QLWLDO�

3XEOLF� 2IIHULQJ� VHEDJDL� WDQGD� SHQMXDODQ� XPXP� SHUWDPD� VHEXDK� SHUXVDKDDQ�

PHQHUELWNDQ�VDKDP�NHSDGD�PDV\DUDNDW�XQWXN�GLWDZDUNDQ�PHODOXL�VHEXDK�SHUDQWDUD�

DWDX�VHNXULWDV�\DQJ�PHZDNLOL�SRVLVL�NHSHPLOLNDQ�VDKDP�VHEXDK�SHUXVDKDDQ��6DKDP�

SXQ� EDQ\DN� GLPLQDWL� SDUD� LQYHVWRU� VHEDJDL� SHPEHULDQ� WLQJNDW� NHXQWXQJDQ� \DQJ�

EHUIOXNWXDVL�� 6HFDUD� ILVLN� VDKDP� EHUXSD� VHOHPEDU� NHUWDV� \DQJ� PHQXQMXNNDQ�

NHSHPLOLNDQ� VHEXDK� SHUXVDKDDQ� \DQJ� PHQHUELWNDQQ\D�� 6HEHOXP� PHODNXNDQ�

LQYHVWDVL� SHQWLQJ� KDO� Q\D� GDODP� SHQLODLDQ� VDKDP� EDJL� LQYHVWRU�� DJDU� ELVD�

PHQHQWXNDQ�DSDNDK� LQYHVWDVL�\DQJ�PHQMDQMLNDQ�LQL�GDSDW�GLSUHGLNVL�PHPEHULNDQ�

UHWXUQ�DWDX�WLGDN��%DLN�GDODP�SHQDZDUDQ�GDQ�SHUPLQWDDQ�DNDQ�PHQHQWXNDQ�KDUJD�

VDKDP� Q\D� VHQGLUL� VDDW� EHUWUDQVDNVL�� 'LPDQD� SHUPLQWDDQ� \DQJ� WLQJJL� WHUKDGDS�

VDKDP�WHUVHEXW�GDSDW�PHQLQJNDWNDQ�KDUJD�VDKDPQ\D�GL�%XUVD�(IHN�,QGRQHVLD���

6DKDP� GDSDW� PHQJKDVLONDQ� NHXQWXQJDQ� PDXSXQ� PDQIDDW� NHSDGD� SDUD�

LQYHVWRU��VDKDP�PHPLOLNL�VHEXDK�ULVLNR�GLPDQD�PHUHDOLVDVLNDQ�KLJK�ULVN�KLJK�UHWXUQ�

\DNQL�VHPDNLQ�WLQJJL�NHXQWXQJDQ�\DQJ�GLSHUROHK�PDND�VHPDNLQ�WLQJJL�ULVLNR�\DQJ�

GLGDSDWNDQ��'DODP� KDO� LQL� SDUD� LQYHVWRU� GDODP� VHZDNWX�ZDNWX� GDSDW�PHQJDODPL�

NHUXJLDQ� VHODPD� WHUMDGL� IOXNWXDVL� KDUJD� VDKDP�� 0DND� SHQWLQJ� EDJL� PDQDMHPHQ�



�
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PHQGDSDWNDQ�WXMXDQQ\D�XQWXN�PHPDNVLPDONDQ�ODED���
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+DUJD�VDKDP�GDUL�SHUXVDKDDQ�SHUXVDKDDQ�VXE�VHNWRU�NRQVWUXNVL�GDQ�EDQJXQDQ�

SXQ� EHUIOXNWXDVL� SDGD� SHULRGH� ����������� 'LPDQD� IOXNWXDVL� WHUVHEXW� GDSDW�

PHQ\HEDENDQ� EHUNXUDQJQ\D� NHSHUFD\DDQ� LQYHVWRU� XQWXN�PHQDQDPNDQ�PRGDOQ\D�

XQWXN� EHULQYHVWDVL� GL� SHUXVDKDDQ� VXE� VHNWRU� NRQVWUXNVL� GDQ� EDQJXQDQ�� 7HQWXQ\D�

GLSHQJDUXKL� ROHK� IDNWRU� HNRQRPL� PDNUR� GDQ� IDNWRU� LQWHUQDO� NLQHUMD� NHXDQJDQ�

SHUXVDKDDQ�WHUVHEXW��6HEHOXP�EHULQYHVWDVL��SDUD�LQYHVWRU�DNDQ�PHQJDQDOLVD�DSDNDK�

SHUXVDKDDQ�GDSDW�PHPEHULNDQ� LPEDODQ�VHVXDL�GHQJDQ� LQYHVWDVL�\DQJ�GLWDQDPNDQ�

�$UL\DQWL� HW� DO��� ������ ������ .HSXWXVDQ� LQYHVWRU� GDODP� PHQDQDPNDQ� PRGDOQ\D�

EHUXSD� VDKDP� DNDQ� PHPEHULNDQ� HIHN� SHUPLQWDDQ� VDKDP� SHUXVDKDDQ�� +DO� LQL�

WHQWXQ\D�WHUMDGL�MXDO�EHOL�GL�%XUVD�(IHN�,QGRQHVLD��6HPDNLQ�WLQJJL�SHUPLQWDDQ�VXDWX�

VDKDP��PDND�DNDQ�PHQLQJNDWNDQ�KDUJD�VDKDP�GDQ�EHJLWXSXQ�VHEDOLNQ\D��

)DNWRU� LQWHUQDO� GDODP� NLQHUMD� SHUXVDKDDQ� WHUJDPEDUNDQ� GDODP� ODSRUDQ�

NHXDQJDQ�� %DJDLPDQD� NLQHUMD� VHEXDK� SHUXVDKDDQ� DSDNDK� GLNHOROD� GHQJDQ� EDLN�
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GHQJDQ�PHPEDQGLQJNDQ�DWDX�PHUXPXVNDQQ\D�XQWXN�PHPEXDW� VHEXDK�NHSXWXVDQ�

GDODP� SHUXVDKDDQ�� 7XMXDQ� GDODP� PHQJDQDOLVD� ODSRUDQ� NHXDQJDQ� XQWXN�

PHPSUHGLNVL�ODED�GL�PDVD�GHSDQ�GDQ�PHODNXNDQ�DVVHVVPHQW�WHUKDGDS�ULVLNR�\DQJ�

WHUNDLW�GHQJDQ�LPEDODQ�\DQJ�GLSHUROHK��'HQJDQ�PHQJJXQDNDQ�UDVLR�UDVLR�NHXDQJDQ�

\DQJ�WHQWXQ\D�VHEDJDL�SHUEDQGLQJDQ�GDUL�NRPSRQHQ�NRPSRQHQ�ODSRUDQ�NHXDQJDQ�

\DQJ�GDSDW�PHQXQMXNNDQ�UHSUHVHQWDVL�KXEXQJDQ�WHUKDGDS�KDUJD�VDKDP��

6HSHUWL� KDOQ\D� KDUJD� VDKDP� GLSHQJDUXKL� ROHK� OLNXLGLWDV� \DQJ� PHUXSDNDQ

NHPDPSXDQ�SHUXVDKDDQ�GDODP�PHPHQXKL�KXWDQJ�DWDX�NHZDMLEDQ�MDQJND�SHQGHNQ\D�

\DQJ�MDWXK�WHPSR��+XGD�GDQ�6UL\RQR�������������6HPDNLQ�WLQJJL�UDVLR�OLNXLGLWDV��

PDND�DNDQ�GLPLQDWL�ROHK�SDUD�LQYHVWRU�GDQ�DNDQ�WHULPEDV�SXOD�SDGD�KDUJD�VDKDP�

\DQJ�VHPDNLQ�QDLN��EHJLWXSXQ�VHEDOLNQ\D� �)LUPDQV\DK�GDQ�0DKDUDQL�������������

0DND�GHQJDQ�SHQJXNXUDQ�GDUL�UDVLR�OLNXLGLWDV�WHQWXQ\D�GDSDW�GLOLKDW�GDUL�EHEHUDSD�

SHULRGH�VHKLQJJD�GDSDW�GLOLKDW�EDJDLPDQD�SHUNHPEDQJDQQ\D�GDUL�ZDNWX�NH�ZDNWX��

+DUJD� VDKDP� SXQ� GLSHQJDUXKL� ROHK� OHYHUDJH�� \DLWX� UHSUHVHQWDVL� DWDV�

SHPDNDLDQ� NHZDMLEDQ� VXDWX� SHUXVDKDDQ� XQWXN� PHQDQJJXQJ� NHJLDWDQ� IXQJVLRQDO�

SHUXVDKDDQ�� 3HQJHQGDOLDQ� OHYHUDJH� VDQJDWODK� SHQWLQJ�� NDUHQD� PHPEHULNDQ�

SHQJOLKDWDQ� GDUL� NHPDPSXDQ� SHUXVDKDDQ� XQWXN�PHPHQXKL� NHZDMLEDQQ\D� GDODP�

PHOXQDVL�KXWDQJ�VHFDUD�WHSDW�ZDNWX�GDQ�PHQJJDPEDUNDQ�NHPDPSXDQ�SHUXVDKDDQ�

GDODP� PHQJHOROD� KXWDQJQ\D� XQWXN� PHQGDSDWNDQ� NHXQWXQJDQ� �)LUPDQV\DK� GDQ�

0DKDUDQL�� ������ �����0HQXUXW�+HU\� ������� ����� UDVLR� VROYDELOLWDV� DWDX� OHYHUDJH�

PHPEHULNDQ� PDQIDDW� EDJL� EDQ\DN� SLKDN� \DQJ� EHUNHSHQWLQJDQ�� GLPDQD� SHPLOLN�

SHUXVDKDDQ�GDSDW�PHQLODL�EDJDLPDQD�NHPDPSXDQ�PDQDMHPHQ�GDODP�SHQJHORODDQ�

GDQDQ\D�WHUXWDPD�GDODP�SHPELD\DDQ�DVHW�SHUXVDKDDQ�GDQ�MXJD�GDSDW�PHQJRQWURO�

VWUXNWXU�PRGDO�SHUXVDKDDQ��

6HUWD� KDUJD� VDKDP� \DQJ� GLSHQJDUXKL� ROHK� SURILWDELOLWDV� GLPDQD� GDSDW�

PHQJXNXU� DSDNDK� SHUXVDKDDQ� PDPSX� GDODP� PHPSHUROHK� NHXQWXQJDQ�� .DUHQD�

SURILWDELOLWDV� PHQGDSDW� SHUKDWLDQ� SHQWLQJ� EDJL� LQYHVWRU� GDODP� PHQLODL� VHEXDK�

SHUXVDKDDQ� �$UL\DQWL� HW� DO��� ������ ������ 0HQXUXW� +HU\� ������� ����� UDVLR�

SURILWDELOLWDV�DWDX�UHQWDELOLWDV�GDSDW�GLJXQDNDQ�XQWXN�PHQJXNXU�EDJDLPDQD�WLQJNDW�

HIHNWLYLWDV� NLQHUMD� PDQDMHPHQ�� .DUHQD� NLQHUMD� \DQJ� EDLN� WHQWXQ\D� GLWXQMXNNDQ�
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GHQJDQ� NHEHUKDVLODQ�PDQDMHPHQ� XQWXN�PHPSHUROHK� NHXQWXQJDQ� \DQJ�PDNVLPDO�

EDJL�SHUXVDKDDQ��

� $NLEDW� GDUL� NHWLGDNOHQJNDSDQ� LQIRUPDVL� WHUKDGDS� NLQHUMD� SHUXVDKDDQ��

PHQLPEXONDQ�SHUEHGDDQ�SHUVHSVL�SDUD�LQYHVWRU�GLPDQD�DNDQ�PHPEHULNDQ�GDPSDN�

GDODP�NHSXWXVDQ�LQYHVWDVLQ\D��0DND�GDODP�KDO�LQL�SDUD�LQYHVWRU�SHUOX�PHQJNDML�DSD�

GDPSDN� GDUL� LQIRUPDVL� WHUKDGDS� SHPDKDPDQ� GDQ� SHUWLPEDQJDQ� LQYHVWDVL� \DQJ�

GLWDQDPNDQ�ROHK�LQYHVWRU�$VWLNDZDWL�GDQ�5HOLWD���������'DQ�WHUNDLW�GHQJDQ�IDNWRU�

HNVWHUQDO�GLPDQD�VHGDQJ�DGDQ\D�SURJUDP�SHPEDQJXQDQ�LQIUDVWUVXNWXU�GL�,QGRQHVLD��

PDND� SHUXVDKDDQ� PHQLQJNDWNDQ� SURGXNWLILWDVQ\D� GDODP� PHQJKDVLONDQ� ODED� GDUL�

NHJLDWDQ�RSHUDVLRQDOQ\D�\DQJ�WHQWXQ\D�DNDQ�PHPSHQJDUXKL�IDNWRU�LQWHUQDO�NLQHUMD�

SHUXVDKDDQ� \DQJ� PHPSHQJDUXKL� KDUJD� VDKDP�� GLPDQD� GHQJDQ� NLQHUMD� VXDWX�

SHUXVDKDDQ�LQYHVWRU�DNDQ�PHPSHUWLPEDQJNDQ�NHSXWXVDQ�XQWXN�PHQJLQYHVWDVLNDQ�

GDQDQ\D�� 3DGD� MXUQDO� VHEHOXPQ\D� WHODK� PHODNXNDQ� SHQHOLWLDQ� WHUNDLW� SHQJDUXK�

NLQHUMD� NHXDQJDQ� WHUKDGDS� KDUJD� VDKDP�� PDND� GDUL� LWX� SHQHOLWL� WHUWDULN� XQWXN�

PHQHOLWL� NHPEDOL� SHQJDUXK� OLNXLGLWDV�� OHYHUDJH� GDQ� SURILWDELOLWDV� WHUKDGDS� KDUJD�

VDKDP��0DND�%HUGDVDUNDQ�SHQMHODVDQ�GDUL� XUDLDQ� WHUVHEXW��SHQXOLV� DNDQ�PHQHOLWL�

³3(1*$58+� /,.8,',7$6�� /(9(5$*(� '$1� 352),7$%,/,7$6�

7(5+$'$3� +$5*$� 6$+$0� �6WXGL� (PSLULV� 3DGD� 3HUXVDKDDQ�

,QIUDVWUXNWXU�6XE�6HNWRU�.RQVWUXNVL�GDQ�%DQJXQDQ�<DQJ�7HUGDIWDU�GL�%XUVD�

(IHN�,QGRQHVLD 3HULRGH�����������´��

���� 3HUXPXVDQ�0DVDODK�

%HUGDVDUNDQ� XUDLDQ� SDGD� ODWDU� EHODNDQJ� GL� DWDV�� PDND� GDSDW� GLUXPXVNDQ�

PDVDODK�VHEDJDL�EHULNXW���

�� $SDNDK� &XUUHQW� 5DWLR� �&5�� PHPLOLNL� SHQJDUXK� WHUKDGDS� KDUJD� VDKDP�

SHUXVDKDDQ�LQIUDVWUXNWXU�VXE�VHNWRU�NRQVWUXNVL�GDQ�EDQJXQDQ�\DQJ�WHUGDIWDU�GL�

%XUVD�(IHN�,QGRQHVLD�WDKXQ����������"�

�� $SDNDK�'HEW�WR�$VVHW�5DWLR��'$5��PHPLOLNL�SHQJDUXK�WHUKDGDS�KDUJD�VDKDP�

SHUXVDKDDQ�LQIUDVWUXNWXU�VXE�VHNWRU�NRQVWUXNVL�GDQ�EDQJXQDQ�\DQJ�WHUGDIWDU�GL�

%XUVD�(IHN�,QGRQHVLD�WDKXQ����������"�
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�� $SDNDK�5HWXUQ� RQ� (TXLW\� �52(��PHPLOLNL� SHQJDUXK� WHUKDGDS� KDUJD� VDKDP�

SHUXVDKDDQ�LQIUDVWUXNWXU�VXE�VHNWRU�NRQVWUXNVL�GDQ�EDQJXQDQ�\DQJ�WHUGDIWDU�GL�

%XUVD�(IHN�,QGRQHVLD�WDKXQ����������"�

���� 7XMXDQ�3HQHOLWLDQ�

%HUGDVDUNDQ� SHUPDVDODKDQ� \DQJ� WHODK� GLUXPXVNDQ� GL� DWDV�� PDND� WXMXDQ�

SHQHOLWLDQ�LQL�DGDODK�

�� 0HQJHWDKXL� SHQJDUXK� &XUUHQW� 5DWLR� �&5�� WHUKDGDS� KDUJD� VDKDP�

SHUXVDKDDQ� LQIUDVWUXNWXU� VXE� VHNWRU� NRQVWUXNVL� GDQ� EDQJXQDQ� \DQJ�

WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�WDKXQ������������

�� 0HQJHWDKXL�SHQJDUXK�'HEW�WR�$VVHW�5DWLR��'$5��WHUKDGDS�KDUJD�VDKDP�

SHUXVDKDDQ� LQIUDVWUXNWXU� VXE� VHNWRU� NRQVWUXNVL� GDQ� EDQJXQDQ� \DQJ�

WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�WDKXQ������������

�� 0HQJHWDKXL� SHQJDUXK�5HWXUQ� RQ� (TXLW\� �52(�� WHUKDGDS� KDUJD� VDKDP�

SHUXVDKDDQ� LQIUDVWUXNWXU� VXE� VHNWRU� NRQVWUXNVL� GDQ� EDQJXQDQ� \DQJ�

WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�WDKXQ������������

���� 0DQIDDW�3HQHOLWLDQ�

$GDSXQ�PDQIDDW�\DQJ�GLKDUDSNDQ�XQWXN�SHQXOLVDQ�LQL�VHEDJDL�EHULNXW��

�� %DJL�3HQHOLWL�

3HQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�EHUPDQIDDW�VHEDJDL�EDKDQ�PDVXNDQ�EDJL�

SHQHOLWLDQ� VHODQMXWQ\D� GDQ� GLKDUDSNDQ� PDPSX� XQWXN� PHQDPEDK�

SHQJHWDKXDQ� GDODP� SHQJHPEDQJDQ� KDUJD� VDKDP� SDGD� SHUXVDKDDQ�

LQIUDVWUXNWXU� VXE� VHNWRU� NRQVWUXNVL� GDQ� EDQJXQDQ�� 'DQ� VHEDJDL� V\DUDW�

XQWXN� PHQFDSDL� JHODU� 6DUMDQD� SDGD� 6HNRODK� 7LQJJL� ,OPX� (NRQRPL�

,QGRQHVLD��

�� %DJL�&DORQ�,QYHVWRU�

3HQHOLWLDQ� LQL� GLKDUDSNDQ� GDSDW� EHUPDQIDDW� GDODP�PHPSHUWLPEDQJNDQ�

NHSXWXVDQ� XQWXN� EHULQYHVWDVL� GL� SHUXVDKDDQ� LQIUDVWUXNWXU� VXE� VHNWRU�

NRQVWUXNVL� GDQ� EDQJXQDQ� VHUWD� VHEDJDL� SHQJHWDKXDQ� GDODP� SHQJDUXK�



�

OLNXLGLWDV�� OHYHUDJH� GDQ� SURILWDELOLWDV� WHUKDGDS� KDUJD� VDKDP� JXQD�

NHVHMDKWHUDDQ�LQYHVWRU��

�� %DJL�3HUXVDKDDQ�

3HQHOLWLDQ�LQL�GLKDUDSNDQ�PDPSX�PHPEHULNDQ�PDQIDDW�EDJL�SHUXVDKDDQ�

LQIUDVWUXNWXU� VXE� VHNWRU� NRQVWUXNVL� GDQ� EDQJXQDQ� XQWXN� GLMDGLNDQ�

PDVXNDQ� VHUWD� SHGRPDQ� SHQJDPELODQ� NHSXWXVDQ� DWDV� NHELMDNDQ� \DQJ�

GLJXQDNDQ� SHUXVDKDDQ� GDODP� NHSXWXVDQ� SHQGDQDDQ� GDODP�

PHQJRSWLPDONDQ�ODED�\DQJ�GDSDW�PHPSHQJDUXKL�KDUJD�VDKDP�


