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�	������	�������������������������� !"�#$��%#� ��&�'�(�$��)'")�*$��+,-,./010�2,3010�/4/05�.,6010�7-841/71�9/0-0�:4-4;7/02�:,;,507�-,.9<9�=.;4.,270�/,1>,201�>,10205�;017�?-,17:0�+,17:0/�@ABCDE�?16,./7.0�@FGCDE�=.;70�@HICD�;0.�J10K75�@H�CD�2,8,1/7�/,157L0/�80;0�M0-8710.���;0.�N10O7:��PAQ�� RSTUVWXYZ[X\]TŜX_̂ T̀STXabcdSeVSXfeTbTXĝĥiTVX_TjVdkTiXlT]mkXnoopZnooqXrstuvwxyuzuvy{|}z~�vsutsz��}tswtz��}�~z�t���} X+9->,1��J�+���,2:789.�?16,./7.0E�=.;70E�;0.�J10K75�-,-757:7�84127��0.6�39:98�>,201�;050-�-,-,.9L7�:,>9/9L0.�:,;,507�;050-�.,6,17E�.0-9.�=.;4.,270�-027L�20.60/�/,160./9.6�:,80;0�7-841�:,;,507�;017�?-,17:0�+,17:0/Q��05�/,12,>9/�;7:01,.0:0.�>70�0�7-841�;017�?-,17:0�+,17:0/�5,>7L�-910L�;01780;0�.,6010�507..�0Q�J70�0�7-841�:,;,507�=.;4.,270�;017�?-,17:0�+,17:0/�-,.;080/:0.�29>27;7�2,8,1/7��0.6�/,50L�;7<,502:0.�;70/02Q�+,507.�7/9E�:,/,160./9.60.�=.;4.,270�/,1L0;08�:,;,507�?-,17:0�+,17:0/�<960�;7:01,.0:0.�8024:0.�:,;,507��0.6�;7/0�01:0.�?-,17:0�+,17:0/�5,>7L�2/0>75�<7:0�;7>0.;7.6:0.�;,.60.�.,6010�507..�0�@+9-01.4E�FBBIDQ�=-857:027.�0�0;050L�<7:0�/,1<0;7�:,.;050�80;0�8,1,:4.4-70.�?-,17:0�+,17:0/�-0:0�0:0.�-,-8,.6019L7�L0160�:,;,507�7-841E�2,8,1/7��0.6�/,1<0;7�80;0�2,-,2/,1�:,;90�/0L9.�FBBI�;7-0.0�?-,17:0�+,17:0/�2,;0.6�-,.6050-7�:17272�>0L0.�>0:01Q��01,.0�L0160�:,;,507�7-841�-,14:,/�-,.�,>0>:0.�8,-,17./0L�/,180:20�-,.919.:0.�>70�0�7-841�:,;,507�;017�HB�8,12,.�-,.<0;7�.45�8,12,.��0.6�,O,:/7O�>,150:9�80;0�>950.��0.9017�FBBGQ�
Dampak pemberlakuan..., Achmad Suwangsa, FE UI, 2009



���� ������	�
�	������	������������������������������ !"� �#�$%&%'()�)*+,-�.*%-)/(�0%-)/(1�23�+%-4%5�6%-(4('�1-(547%5)/8�0)4(59(�:3�+%-4%5�/%&%'()�;(4)'�+%-(/)1(5�/,5<%54),5('8�$%&=(�>%5)4�/%&%'()�1%-4%6=1�&)?(*+=-�&(5�&)%/4+,-�/%�5%7%-)�'()5@�4('(;�4(1=59(�/%�A5&,5%4)(8�$%(*(5(5�/%&%'()�1-(547%5)/�*(4);�*%5>(&)�+%-&%6(1(58��B-,1%)5�/%&%'()�1-(547%5)/�1(/�6)4(�&)6%&(/(5�&%57(5�/%&%'()�6)(4(8�.+('(7)�>)/(�4=&(;�*(4=/�&('(*�1=6=;�*(5=4)(@�(51)6,&)�1(/�*%57(577(+59(�4%6(7()�7%5�(4)578�C(*=5�%/+-%4)�DC.�(4)57�(1(=�EFGHIEJKLGMNO�9(57�&)1-(5P%-�(/(5�5(*+(/�+(&(�/%&%'()�9(57�&);(4)'/(58�Q)'(�DC.�(4)57�1(&)�*%59%6(6/(5�('%-7)�*(/(�/%&%'()�9(57�&);(4)'/(5�>=7(�(/(5�*%5)*6='/(5�('%-7)�RD(;-='@�:332S8�T(49(-(/(1�U5)�V-,+(�1%'(;�*%57;(-=4/(5�+-,&=/�1-(547%5)/�6%-'(6%'8�B-,&=/�1-(547%5)/�1)&(/�+,+='%-�&)�V-,+(8�Q(;/(5�1%-;(&(+�+-,&=/�WT�RFLXLKMJEYYZ[OH\M]ML\S@�4%>=*'(;�5%7(-(�V-,+(�/;(̂(1)-@�6(;/(5�*%'(-(57�R*%*6(1(4)S�+%5(5(*(5�&(5�*%57)*+,-�*(/(5(5�9(57�*%57(5&=57�1(5(*(5�WT�R&)>='=/)�]GEX_LX]HH\S8�0)/(+�4/%+1)4�V-,+(�&)&(4(-)�,'%;�1)7(�;('@�9(/5)�*(5)+='(4)�7%5�6%-1%51(57(5�&%57(5�/,&-(1�('(*)�&(5�1)&(/�%1)4@�;(4)'59(�6%-6(;(9(�6(7)�*(5=4)(@�&(5�6%-&(*+(/�6=-=/�6(7)�')57/=57(58�Q%7)1=�+='(�&)�%̀+(578�B%*%-)51(;�̀%+(57�*%̂(>)6/(5�+%'(6%'(5�+(&(�:2�+-,&=/�9(57�*%57(5&=57�*(/(5(5�-%/(9(4(�7%5%1)/(�Ra,49)&)@�:332S8�C%7(-(b5%7(-(�4%+%-1)�̀%+(57@�U5)�V-,+(@�$,-%(@�c()̂(5@�.=41-(')(@�0)57(+=-(@�6%6%-(+(�5%7(-(�c)*=-�c%57(;@�4%-1(�V-,+(�c)*=-@�*%5%1(+/(5�41(5&(-�&(5�*%'(/=/(5�4%5&)-)�(5(')4)4�/%(*(5(5�+(57(5�1%-;(&(+�+-,&=/b+-,&=/�1-(547%5)/�)*+,-8�c(+)@�;)577(�4((1�)5)�+%*%-)51(;�A5&,5%4)(�6%'=*�*%'(/=/(5�/(>)(5�=51=/�*%5%1(+/(5�>%5)4�/%&%'()@�>(7=57@�&(5�6(;(5�+(57(5�1-(547%5)/�(+(�9(57�6,'%;�*(4=/�&)�A5&,5%4)(8�
Dampak pemberlakuan..., Achmad Suwangsa, FE UI, 2009


