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3XML� V\XNXU� VD\D�SDQMDWNDQ�NHSDGD�7XKDQ�<DQJ�0DKD�(VD��

NDUHQD�DWDV�EHUNDW�GDQ�UDKPDW�1\D��SHQXOLV�GDSDW�PHQ\HOHVDLNDQ�

EXNX� LQL�� 3HQXOLVDQ� EXNX�PHUXSDNDQ� EXDK�NDU\D� GDUL� SHPLNLUDQ�

SHQXOLV�\DQJ�GLEHUL� MXGXO� ·0DQDMHPHQ�3DULZLVDWD�&DQGLµ��3HQXOLV�

PHQ\DGDUL� EDKZD� WDQSD� EDQWXDQ� GDQ� ELPELQJDQ� GDUL� EHUEDJDL�

SLKDN�VDQJDWODK�VXOLW�EDJL�SHQXOLV�XQWXN�PHQ\HOHVDLNDQ�NDU\D�LQL��

2OHK�NDUHQD� LWX�� SHQXOLV�PHQJXFDSNDQ�EDQ\DN� WHULPD�NDVLK�SDGD�

VHPXD�SLKDN�\DQJ�WHODK�PHPEDQWX�SHQ\XVXQDQ�EXNX�LQL��6HKLQJJD�

EXNX�LQL�ELVD�KDGLU�GL�KDGDSDQ�SHPEDFD�� 

%XNX� LQL� GLVXVXQ� GHQJDQ� KDUDSDQ� GDSDW� PHPEDQWX� SDUD�

SHPEDFD� GDODP� PHQFDUL� UHIHUHQVL� WHUNDLW� PDQDMHPHQ� SDULZLVDWD�

FDQGL�� � %HVDU� KDUDSDQ� EXNX� LQL� PHQDPEDK� ZDZDVDQ� NHSDGD�

SHPEDFD�PHQJHQDL�VHMDUDK�FDQGL�GL�,QGRQHVLD�GDQ�MXJD�PHQDPEDK�

NHFLQWDDQ� WHUKDGDS� EDQJVD� ,QGRQHVLD�� VHUWD� GDSDW� PHUDZDW�

SHQLQJJDODQ� EHUXSD� FDQGL�FDQGL� GL� ,QGRQHVLD�� %XNX� LQL� GLVXVXQ�

GDODP���%DE�\DLWX� 

%DE���0DQDMHPHQ�'HVWLQDVL�:LVDWD�&DQGL 

%DE���&DQGL�%RUREXGXU 

%DE���.RQWLUEXVL�6WDNHKROGHU�3DULZLVDWD�&DQGL 

%DE���80.0�GDODP�'HVWLQDVL�:LVDWD�&DQGL 

%DE���,QIUDVWUXNWXU�GDQ�3HQGXNXQJ�'HVWLQDVL�&DQGL 

%DE���5LVHW�,OPLDK�SDGD�'HVWLQDVL�&DQGL 

%DE���6WUDWHJL�3URPRVL�GDQ�$VSHN�%LVQLV�'HVWLQDVL�&DQGL 

%DE���0DQDMHPHQ�6'0�3HQJHOROD�'HVWLQDVL�&DQGL 

%DE���0LWLJDVL�%HQFDQD�GDQ�,VX�6XVWDLQDELOLW\ 

%XNX�LQL�GLVXVXQ�EXNDQ�VHEDJDL�NDU\D�\DQJ�VHPSXUQD��VHODOX�

DGD� NHNXUDQJDQ� \DQJ� PXQJNLQ� WLGDN� GLVHQJDMD� DWDX� NDUHQD�

SHUNHPEDQJDQ� LOPX� SHQJHWDKXDQ� \DQJ� EHOXP� SHQXOLV� NHWDKXL��

2OHK�NDUHQD�LWX�PDVXNDQ�GDQ�VDUDQ�\DQJ�PHPEDQJXQ�VDQJDW�NDPL 

KDUDSNDQ� GHQJDQ� VHQDQJ� KDWL� GHPL� NHVHPSXUQDDQ� EXNX� LQL��

$NKLUQ\D�SHQXOLV�XFDSNDQ�WHULPD�NDVLK�NHSDGD�VHPXD�SLKDN�\DQJ�

WHODK�PHQGXNXQJ�GDODP�SHQ\HOHVDLDQ�EXNX� LQL�� 6HPRJD�EXNX� LQL�

GDSDW�EHUPDQIDDW�GDQ�VHODPDW�PHPEDFD� 
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$� 0DQDMHPHQ�GDQ�3HQJHORODDQ�&DQGL�GL�,QGRQHVLD 

&DQGL�FDQGL� GL� ,QGRQHVLD� PHUXSDNDQ� EDJLDQ� \DQJ� WDN�

WHUSLVDKNDQ�GDUL�NHND\DDQ�EXGD\D�GDQ�VHMDUDK�EDQJVD��'HQJDQ�

NHEHUDGDDQ�PHUHND�\DQJ�PHJDK�GDQ�PHPSHVRQD�� FDQGL�FDQGL�

PHQMDGL�GD\D� WDULN�ZLVDWD� \DQJ� SHQWLQJ� EDJL� QHJDUD� LQL��2OHK�

NDUHQD� LWX�� PDQDMHPHQ� GDQ� SHQJHORODDQ� \DQJ� EDLN� VDQJDWODK�

SHQWLQJ�XQWXN�PHPDVWLNDQ�NHOHVWDULDQ�GDQ�NHEHUODQMXWDQ�FDQGL�

FDQGL�LQL��'L�EDJLDQ�SHUWDPD�LQL��DNDQ�GLMHODVNDQ�EHEHUDSD�DVSHN�

SHQWLQJ� GDODP� PDQDMHPHQ� GDQ� SHQJHORODDQ� FDQGL�FDQGL� GL�

,QGRQHVLD� 

�� 3HUHQFDQDDQ�6WUDWHJLV�GDQ�.HELMDNDQ�7HUSDGX 

0DQDMHPHQ�GDQ�SHQJHORODDQ�FDQGL�FDQGL�GL�,QGRQHVLD�

PHPHUOXNDQ�SHUHQFDQDDQ�VWUDWHJLV�\DQJ�PDWDQJ��3HPHULQWDK�

SHUOX�PHQJHPEDQJNDQ� NHELMDNDQ� WHUSDGX� \DQJ�PHOLEDWNDQ�

EHUEDJDL� SHPDQJNX� NHSHQWLQJDQ�� WHUPDVXN� SHPHULQWDK�

SXVDW� GDQ� GDHUDK�� OHPEDJD� SHQGLGLNDQ�� NRPXQLWDV� ORNDO��

VHUWD� SDUD� DKOL� VHMDUDK� GDQ� EXGD\D�� 3HUHQFDQDDQ� LQL� KDUXV�

PHPSHUWLPEDQJNDQ� DVSHN� NRQVHUYDVL�� SHQJHPEDQJDQ�

SDULZLVDWD��SDUWLVLSDVL�PDV\DUDNDW��GDQ�NHEHUODQMXWDQ�MDQJND�

SDQMDQJ��'DODP�NRQWHNV�LQL��SHQWLQJ�XQWXN�PHQHWDSNDQ�YLVL��

PLVL�� GDQ� WXMXDQ� \DQJ� MHODV� GDODP� PDQDMHPHQ� GDQ�

SHQJHORODDQ�FDQGL�FDQGL� 
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$� .HXQLNDQ� &DQGL� %RUREXGXU�� 3HVRQD� 6SLULWXDO�� .HDMDLEDQ�

$UVLWHNWXU��GDQ�:DULVDQ�%XGD\D 

&DQGL�%RUREXGXU�\DQJ�WHUOHWDN�GL�SURYLQVL�-DZD�7HQJDK�

DGDODK�VDODK�VDWX�EDQJXQDQ�PHQDNMXENDQ�\DQJ�PHQDULN�PLQDW�

ZLVDWDZDQ�GDUL� VHOXUXK�GXQLD��&DQGL� LQL� WLGDN� KDQ\D�PHQMDGL�

LNRQ� SDULZLVDWD� ,QGRQHVLD�� WHWDSL� MXJD� PHQMDGL� WHPSDW� \DQJ�

SHQXK�GHQJDQ�NHXQLNDQ�GDQ�SHVRQD��'L�EDJLDQ�NHGXD� LQL�NLWD�

DNDQ�PHQMHODMDKL�NHXQLNDQ�&DQGL�%RUREXGXU�\DQJ�PHPEXDWQ\D�

EHJLWX�LVWLPHZD��6DODK�VDWX�NHXQLNDQ�\DQJ�SDOLQJ�PHQRQMRO�GDUL�

&DQGL�%RUREXGXU�DGDODK�DVSHN�VSLULWXDOQ\D��&DQGL�LQL�GLEDQJXQ�

SDGD� DEDG� NH��� ROHK�'LQDVWL� 6\DLOHQGUD�GDQ�PHUXSDNDQ� VDODK�

VDWX� PRQXPHQ� %XGGKD� WHUEHVDU� GL� GXQLD�� &DQGL� %RUREXGXU�

GLUDQFDQJ� VHEDJDL� VWXSD� EHVDU� \DQJ� PHODPEDQJNDQ� MDODQ�

PHQXMX�SHQFHUDKDQ��6WUXNWXU�FDQGL�\DQJ�WHUGLUL�GDUL�WLJD�WLQJNDW��

\DLWX�NDPDGKDWX��GXQLD�QDIVX���UXSDGKDWX��GXQLD�ZXMXG���GDQ�

DUXSDGKDWX� �GXQLD� WDQSD� ZXMXG��� PHQFHUPLQNDQ� ILORVRIL�

%XGGKD�WHQWDQJ�SHPEHEDVDQ�GDUL�SHQGHULWDDQ�GDQ�SHQFDSDLDQ�

NHVXFLDQ�� 3DUD� SHQJXQMXQJ� VHULQJ� PHUDVDNDQ� NHKDGLUDQ�

VSLULWXDO�GDQ�NHKHQLQJDQ�\DQJ�PHPLNDW�VDDW�PHUHND�PHQMHODMDKL�

NRPSOHNV�FDQGL�LQL� 

6HODLQ� QLODL� VSLULWXDOQ\D�� &DQGL� %RUREXGXU� MXJD�

PHQDPSLONDQ� NHDMDLEDQ� DUVLWHNWXU� \DQJ� OXDU� ELDVD�� &DQGL� LQL�

GLEDQJXQ� WDQSD� PHQJJXQDNDQ� EDKDQ� SHUHNDW�� KDQ\D�

PHQJJXQDNDQ�EDWX�DQGHVLW�\DQJ�GLVXVXQ�VHFDUD�SUHVLVL��6WUXNWXU�

\DQJ� UXPLW� WHUGLUL� GDUL� ULEXDQ� UHOLHI� \DQJ� PHQJJDPEDUNDQ�

&$1', 

%252%8'85 
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$� 3HUDQ�,QYHVWRU�GDODP�0HQJHPEDQJNDQ�3DULZLVDWD�&DQGL 

&DQGL� %RUREXGXU� VHEDJDL� VDODK� VDWX� VLWXV� EHUVHMDUDK�

WHUNHQDO� GL� ,QGRQHVLD� PHPLOLNL� SRWHQVL� EHVDU� GDODP�

PHQJHPEDQJNDQ�SDULZLVDWD�GDQ�PHPEHULNDQ�PDQIDDW�HNRQRPL�

EDJL� PDV\DUDNDW� VHWHPSDW�� 3HUDQ� LQYHVWRU� GDODP�

PHQJHPEDQJNDQ� SDULZLVDWD� &DQGL� %RUREXGXU� VDQJDW� SHQWLQJ�

XQWXN� PHQGRURQJ� SHUWXPEXKDQ� VHNWRU� LQL�� PHQFLSWDNDQ�

ODSDQJDQ� NHUMD�� PHQLQJNDWNDQ� SHQGDSDWDQ� PDV\DUDNDW�� GDQ�

SDGD�VDDW�\DQJ�VDPD��PHPDVWLNDQ�SHOHVWDULDQ�GDQ�NHEHUODQMXWDQ�

ZDULVDQ�EXGD\D�\DQJ�EHUKDUJD�LQL��'L�EDJLDQ�NHWLJD�LQL���DNDQ�GL�

MHODVNDQ� SHUDQ� LQYHVWRU� GDODP� PHQJHPEDQJNDQ� SDULZLVDWD�

&DQGL�� ,QYHVWRU� PHPLOLNL� SHUDQ� NXQFL� GDODP� PHQJDORNDVLNDQ�

PRGDO�GDQ� VXPEHU�GD\D�XQWXN�PHQJHPEDQJNDQ� LQIUDVWUXNWXU�

SDULZLVDWD� GL� VHNLWDU� &DQGL� %RUREXGXU�� 3HPEDQJXQDQ�

DNRPRGDVL��UHVWRUDQ��SXVDW�SHUEHODQMDDQ��GDQ�IDVLOLWDV�ODLQQ\D�GL�

VHNLWDU� FDQGL� GDSDW� PHQDULN� OHELK� EDQ\DN� ZLVDWDZDQ� GDQ�

PHQLQJNDWNDQ�SHQJDODPDQ�PHUHND�� ,QYHVWRU�\DQJ�EHULQYHVWDVL�

GDODP� SHQJHPEDQJDQ� IDVLOLWDV� SDULZLVDWD� PHPEDQWX�

PHQFLSWDNDQ� ODSDQJDQ� NHUMD� EDUX� GDQ� SHOXDQJ� ELVQLV� EDJL�

PDV\DUDNDW� VHWHPSDW�� WHUPDVXN� 80.0� �8VDKD� 0LNUR�� .HFLO��

GDQ� 0HQHQJDK��� 'HQJDQ� DGDQ\D� LQYHVWDVL� LQL�� PDV\DUDNDW�

VHWHPSDW� GDSDW� PHUDVDNDQ� PDQIDDW� HNRQRPL� \DQJ� VLJQLILNDQ�

GDQ�WHUOLEDW�GDODP�VHNWRU�SDULZLVDWD� 

  

.2175,%86,�

67$.(+2/'(5 
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$� 80.0� GL� 6HNLWDU� &DQGL� %RUREXGXU� GDQ� .HEHUODQMXWDQ�
(NRQRPL�/RNDO 

'L� VHNLWDU� NHLQGDKDQ� &DQGL� %RUREXGXU� \DQJ� PHJDK��

WHUGDSDW�SRWUHW�ODLQ�\DQJ�WDN�NDODK�PHQDULN�GDQ�EHUQLODL��8VDKD�

0LNUR��.HFLO��GDQ�0HQHQJDK��80.0��\DQJ�EHURSHUDVL�GL�GDHUDK�

VHNLWDU� FDQGL� LQL� DGDODK� EDJLDQ� LQWHJUDO� GDUL� NHKLGXSDQ�

PDV\DUDNDW� ORNDO��0HUHND� WLGDN�KDQ\D�PHPEHULNDQ�NRQWULEXVL�

HNRQRPL�� WHWDSL� MXJD�PHQMDGL� VXPEHU� LQVSLUDVL�EDJL�NUHDWLYLWDV�

GDQ� NHEHUODQMXWDQ� HNRQRPL� ORNDO�� 80.0� GL� VHNLWDU� &DQGL�

%RUREXGXU� PHQDZDUNDQ� EHUDJDP� SURGXN� XQLN� \DQJ�

PHQFHUPLQNDQ�EXGD\D�GDQ�NHUDMLQDQ�WDQJDQ�NKDV�-DZD�7HQJDK��

$GD�EHUEDJDL� MHQLV�XVDKD��PXODL�GDUL�NHUDMLQDQ� WDQJDQ�� WHNVWLO��

EDWLN�� KLQJJD�PDNDQDQ�GDQ�PLQXPDQ� WUDGLVLRQDO�� 3HQJXQMXQJ�

GDSDW� PHQMHODMDKL� WRNR�WRNR� NHFLO� \DQJ� WHUVHEDU� GL� VHNLWDU�

NDZDVDQ� FDQGL� GDQ� PHQHPXNDQ� EHUEDJDL� EDUDQJ� XQLN� \DQJ�

WDNNDQ�GLWHPXL�GL�WHPSDW�ODLQ��6DODK�VDWX�FRQWRK�80.0�\DQJ�

WHUNHQDO�DGDODK�SURGXVHQ�EDWLN�ORNDO��%DWLN�PHUXSDNDQ�ZDULVDQ�

EXGD\D� ,QGRQHVLD� \DQJ� WHODK� GLDNXL� ROHK� 81(6&2� VHEDJDL�

:DULVDQ�%XGD\D�7DNEHQGD�0DQXVLD��3HQJXVDKD�EDWLN� ORNDO�GL�

VHNLWDU�&DQGL�%RUREXGXU�WLGDN�KDQ\D�PHQFLSWDNDQ�SURGXN�EDWLN�

EHUNXDOLWDV� WLQJJL�� WHWDSL� MXJD� PHPSHUWDKDQNDQ� WHNQLN�

WUDGLVLRQDO�GDQ�SROD�SROD�\DQJ�NKDV��6HWLDS�SRWRQJDQ�NDLQ�EDWLN�

PHQFHULWDNDQ� NLVDK� \DQJ� PHQGDODP� WHQWDQJ� VHMDUDK� GDQ�

NHLQGDKDQ�EXGD\D�,QGRQHVLD��6HODLQ�LWX��DGD�MXJD�SHODNX�XVDKD�

NHUDMLQDQ� WDQJDQ� \DQJ� PHQJKDVLONDQ� EHUEDJDL� SURGXN� XQLN�

VHSHUWL� XNLUDQ� ND\X�� SDWXQJ�� GDQ� DQ\DPDQ� EDPEX�� 0HUHND�

80.0�'$/$0�

'(67,1$6,�

:,6$7$�&$1', 
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$� .RQGLVL�,QIUDVWUXNWXU�GL�/RNDVL�&DQGL 

&DQGL�%RUREXGXU�VHEDJDL�VDODK�VDWX�VLWXV�ZDULVDQ�GXQLD�

81(6&2�� PHQMDGL� WXMXDQ� ZLVDWD� \DQJ� SRSXOHU� GL� ,QGRQHVLD��

1DPXQ�� VHSHUWL� KDOQ\D� GHQJDQ� EDQ\DN� GHVWLQDVL� SDULZLVDWD�

ODLQQ\D��NRQGLVL�LQIUDVWUXNWXU�GL�VHNLWDU�&DQGL�%RUREXGXU� MXJD�

PHUXSDNDQ� IDNWRU� SHQWLQJ� \DQJ� PHPSHQJDUXKL� SHQJDODPDQ�

SHQJXQMXQJ�GDQ�NHEHUODQMXWDQ�SDULZLVDWD��'DODP�EDJLDQ�NHOLPD�

LQL�� DNDQ� GLMHODVNDQ� NRQGLVL� LQIUDVWUXNWXU� VDDW� LQL�� WDQWDQJDQ�

\DQJ� GLKDGDSL�� GDQ� XSD\D� XQWXN� PHQJRSWLPDONDQ� SRWHQVL�

SDULZLVDWD�GL�NDZDVDQ�FDQGL��6DODK�VDWX�WDQWDQJDQ�XWDPD�\DQJ�

GLKDGDSL�GDODP�LQIUDVWUXNWXU�GL�VHNLWDU�&DQGL�%RUREXGXU�DGDODK�

DNVHVLELOLWDV�� 0HVNLSXQ� WHUOHWDN� WLGDN� WHUODOX� MDXK� GDUL� NRWD�

<RJ\DNDUWD�� SHUMDODQDQ� PHQXMX� FDQGL� PDVLK� PHQJKDGDSL�

EHEHUDSD�NHQGDOD��-DODQ�PHQXMX�FDQGL�PHPLOLNL�MDODQ�VHPSLW�GDQ�

NXUDQJ� PHPDGDL�� VHKLQJJD� VHULQJ� NDOL� PHQJDODPL� NHPDFHWDQ�

WHUXWDPD�SDGD�KDUL�KDUL�OLEXU�GDQ�PXVLP�OLEXUDQ��.HPDFHWDQ�LQL�

GDSDW�PHQJJDQJJX�SHQJDODPDQ�ZLVDWDZDQ�GDQ�PHPSHQJDUXKL�

GD\D� WDULN� ZLVDWD� NDZDVDQ� LQL�� 8QWXN� PHQJDWDVL� PDVDODK�

DNVHVLELOLWDV�LQL��VHMXPODK�ODQJNDK�WHODK�GLDPELO��3HPHULQWDK�GDQ�

SLKDN� WHUNDLW� WHODK� PHODNXNDQ� SHUEDLNDQ� GDQ� SHUOXDVDQ� MDODQ�

\DQJ� PHQJDUDK� NH� &DQGL� %RUREXGXU�� 6HODLQ� LWX�� WUDQVSRUWDVL�

XPXP�VHSHUWL� EXV�GDQ�NHUHWD� DSL� MXJD�PHQMDGL� DOWHUQDWLI� \DQJ�

OHELK�UDPDK�OLQJNXQJDQ�GDQ�HILVLHQ�EDJL�ZLVDWDZDQ�\DQJ�LQJLQ�

PHQJXQMXQJL�FDQGL�LQL��0HVNLSXQ�GHPLNLDQ��PDVLK�GLSHUOXNDQ�

,1)5$6758.785�'$1�

3(1'8.81*�

'(67,1$6,�&$1', 



 
�� 

 

BAB 

6 

 

 

$� 3HUNHPEDQJDQ�5LVHW�3DULZLVDWD &DQGL 

6HODPD� EHUDEDG�DEDG�� FDQGL� WHODK� PHQDULN� SHUKDWLDQ�

LOPXZDQ�GDQ�SHQHOLWL�GDUL�VHOXUXK�GXQLD��3DUD�LOPXZDQ�GDUL�OXDU�

QHJHUL� WHODK� EHUSHUDQ� SHQWLQJ� GDODP� PHQJXQJNDS� VHMDUDK��

NHEXGD\DDQ�� GDQ� DUWL� SHQWLQJ� &DQGL� %RUREXGXU�� 0HODOXL�

SHQHOLWLDQ�PHUHND�� SHQJHWDKXDQ� JOREDO� WHQWDQJ� FDQGL� LQL� WHUXV�

EHUNHPEDQJ��GDQ�XSD\D� SHOHVWDULDQ�ZDULVDQ� EXGD\D� LQL�GDSDW�

GLODNXNDQ�GHQJDQ�OHELK�EDLN��3DGD�EDE�HQDP�LQL��DNDQ�GL�DQDOLVLV�

SHUDQ�GDQ�NRQWULEXVL�LOPXZDQ�GDUL�OXDU�QHJHUL�GDODP�SHQHOLWLDQ�

&DQGL�%RUREXGXU� VHUWD�GDPSDNQ\D� WHUKDGDS�SHPDKDPDQ�NLWD�

WHQWDQJ�VLWXV�LQL� 

�� 3HQHOLWLDQ�$UNHRORJL�GDQ�6HMDUDK 

3HQHOLWLDQ� LOPXZDQ� GDUL� OXDU� QHJHUL� GL� &DQGL�

%RUREXGXU� WHODK� PHPEHULNDQ� ZDZDVDQ� \DQJ� EHUKDUJD�

WHQWDQJ� VHMDUDK� GDQ� DUVLWHNWXU� FDQGL� LQL�� 0HUHND� WHODK�

PHQJJXQDNDQ�WHNQLN�GDQ�PHWRGH�LOPLDK�XQWXN�PHQJXQJNDS�

OHELK� EDQ\DN� WHQWDQJ� EDJDLPDQD� FDQGL� LQL� GLEDQJXQ��

SHUXEDKDQ�\DQJ�WHUMDGL�VHLULQJ�ZDNWX��VHUWD�PDNQD�VLPEROLN�

GL� EDOLN� UHOLHI� GDQ� SDWXQJ� \DQJ� DGD�� 3HQHOLWLDQ� LQL� WHODK�

PHQJKDVLONDQ� SHQHPXDQ�SHQHPXDQ� SHQWLQJ�� VHSHUWL�

NHEHUDGDDQ�NHPEDOL� UHOXQJ�UHOXQJ�\DQJ�KLODQJ��LQWHUSUHWDVL�

EDUX� WHQWDQJ� FHULWD�FHULWD� \DQJ� GLXNLU� GL� FDQGL�� VHUWD�

SHPDKDPDQ� WHQWDQJ� SHQJDUXK� EXGD\D� GDQ� DJDPD� \DQJ�

PHPHQJDUXKL�SHPEDQJXQDQ�FDQGL��3HQHOLWLDQ�LQL�PHPEDQWX�

NLWD� XQWXN� PHPDKDPL� OHELK� GDODP� WHQWDQJ� VHMDUDK� GDQ�

5,6(7�,/0,$+�

3$'$�'(67,1$6,�

&$1', 
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$� 6WUDWHJL�3URPRVL�0HODOXL�0HGLD�6RVLDO 

'DODP� HUD� GLJLWDO� \DQJ� WHUXV� EHUNHPEDQJ��PHGLD� VRVLDO�

WHODK�PHQMDGL�VDODK�VDWX�DODW�SDOLQJ�NXDW�XQWXN�PHPSURPRVLNDQ�

GHVWLQDVL�SDULZLVDWD��&DQGL�%RUREXGXU��VHEDJDL�VDODK�VDWX�VLWXV�

EHUVHMDUDK� WHUNHQDO� GL� ,QGRQHVLD��GDSDW�PHPDQIDDWNDQ�SRWHQVL�

PHGLD� VRVLDO� XQWXN� PHQLQJNDWNDQ� YLVLELOLWDVQ\D� GDQ� PHQDULN�

ZLVDWDZDQ�GDUL�VHOXUXK�GXQLD��'L�EDJLDQ�NHWXMXK�LQL��NLWD�DNDQ�

PHQMHODMDKL� VWUDWHJL� SURPRVL� &DQGL� %RUREXGXU� PHODOXL� PHGLD�

VRVLDO� \DQJ� GDSDW� GLWHUDSNDQ� XQWXN�PHQLQJNDWNDQ� NHVDGDUDQ��

PLQDW��GDQ�NXQMXQJDQ�ZLVDWDZDQ� 

3HUWDPD�WDPD�� &DQGL� %RUREXGXU� KDUXV� PHPLOLNL�

NHKDGLUDQ� \DQJ� NXDW� GL� SODWIRUP� PHGLD� VRVLDO� \DQJ� SRSXOHU��

VHSHUWL�)DFHERRN��,QVWDJUDP��7ZLWWHU��GDQ�<RX7XEH��$NXQ�UHVPL�

&DQGL� %RUREXGXU� KDUXV� GLEXDW� GDQ� GLNHOROD� GHQJDQ� EDLN��

GHQJDQ�NRQWHQ�\DQJ�PHQDULN�GDQ�UHOHYDQ��3HQJJXQDDQ�NRQWHQ�

YLVXDO� \DQJ� PHQDULN�� VHSHUWL� IRWR�IRWR� LQGDK� GDUL� &DQGL�

%RUREXGXU�� YLGHR� VLQJNDW� \DQJ� PHQMHODVNDQ� VHMDUDK� GDQ�

NHXQLNDQ� FDQGL�� VHUWD� FHULWD� SHQJDODPDQ� SHQJXQMXQJ� \DQJ�

PHQJHVDQNDQ�� DNDQ� PHPEDQWX� PHPEDQJXQ� GD\D� WDULN� GDQ�

PLQDW� SHQJJXQD� PHGLD� VRVLDO� XQWXN� PHQJXQMXQJL� &DQGL�

%RUREXGXU��6HODQMXWQ\D��&DQGL�%RUREXGXU�GDSDW�PHQJJDQGHQJ�

LQIOXHQFHU�DWDX�WRNRK�WHUNHQDO�GL�PHGLD�VRVLDO�XQWXN�PHPEDQWX�

PHPSURPRVLNDQQ\D�� 0HQJXQGDQJ� LQIOXHQFHU� \DQJ� PHPLOLNL�

EDVLV� SHQJLNXW� \DQJ� EHVDU� GDQ� UHOHYDQ� GHQJDQ� SDULZLVDWD��

EXGD\D�� DWDX� VHMDUDK� GDSDW� PHPEDQWX� PHQMDQJNDX� DXGLHQV�

\DQJ� OHELK� OXDV�� ,QIOXHQFHU� GDSDW� PHPEXDW� NRQWHQ� PHQDULN�

675$7(*,�352026,�

'$1�$63(.�%,61,6�

'(67,1$6,�&$1', 
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$� 3HQJHORODDQ� 6XPEHUGD\D� 0DQXVLD� VHEDJDL� 7XDQ� 5XPDK�

.DZDVDQ�:LVDWD 

.DZDVDQ� ZLVDWD� DGDODK� VDODK� VDWX� DVHW� EHUKDUJD� GDODP�

LQGXVWUL�SDULZLVDWD�VXDWX�QHJDUD��.DZDVDQ�ZLVDWD�\DQJ�VXNVHV�

GDSDW�PHQGDWDQJNDQ�SHQGDSDWDQ�\DQJ�VLJQLILNDQ��PHQFLSWDNDQ�

ODSDQJDQ� NHUMD�� GDQ� PHQJHPEDQJNDQ� HNRQRPL� ORNDO�� 8QWXN�

PHQFDSDL� NHVXNVHVDQ� LQL�� PDQDMHPHQ� VXPEHUGD\D� PDQXVLD�

�6'0��PHPDLQNDQ�SHUDQ�\DQJ�VDQJDW�SHQWLQJ��'DODP�EDJLDQ�LQL��

DNDQ�GLEDKDV�NRQVHS�PDQDMHPHQ�VXPEHUGD\D�PDQXVLD�VHEDJDL�

WXDQ�UXPDK�NDZDVDQ�ZLVDWD��%DJLDQ�GHODSDQ�DNDQ�PHQMHODVNDQ�

SHQWLQJQ\D� PDQDMHPHQ� 6'0� GDODP� SHQJHORODDQ� NDZDVDQ�

ZLVDWD�� VWUDWHJL�VWUDWHJL� \DQJ� GDSDW� GLWHUDSNDQ� XQWXN�

PHQLQJNDWNDQ� PDQDMHPHQ� 6'0� GDODP� NRQWHNV� LQL�� VHUWD�

GDPSDN� SRVLWLI� \DQJ� GDSDW� GLKDVLONDQ� GDUL� PDQDMHPHQ� 6'0�

\DQJ�HIHNWLI�GL�NDZDVDQ�ZLVDWD� 

 

%� 3HQWLQJQ\D� 0DQDMHPHQ� 6XPEHUGD\D� 0DQXVLD� GDODP�

.DZDVDQ�:LVDWD 

.DZDVDQ� ZLVDWD� VHULQJ� NDOL� GLSDQGDQJ� VHEDJDL� VXPEHU�

SRWHQVL�EHVDU�XQWXN�SHUWXPEXKDQ�HNRQRPL�GDQ�SHQJHPEDQJDQ�

VXDWX�GDHUDK��1DPXQ��XQWXN�PHPDNVLPDONDQ�SRWHQVL�LQL��SHUOX�

DGDQ\D�PDQDMHPHQ�VXPEHUGD\D�PDQXVLD�\DQJ�EDLN�GDQ�HIHNWLI��

%HULNXW� DGDODK� EHEHUDSD� DODVDQ� PHQJDSD� PDQDMHPHQ� 6'0�

VDQJDW�SHQWLQJ�GDODP�NDZDVDQ�ZLVDWD� 

  

0$1$-(0(1�6'0�

3(1*(/2/$�

'(67,1$6,�&$1', 
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$� .RQGLVL�&DQGL�%RUREXGXU�6DDW�,QL 

&DQGL�%RUREXGXU�VHEDJDL�VDODK�VDWX�NHDMDLEDQ�GXQLD�GDQ�

VLWXV�ZDULVDQ�GXQLD�\DQJ�WHUOHWDN�GL�,QGRQHVLD�WHODK�EHUXVLD�OHELK�

GDUL� ������ WDKXQ�� 6HODPD�PDVD� LWX�� FDQGL� LQL� WHODK�PHQJDODPL�

EHUEDJDL� WDQWDQJDQ� GDQ� SHUXEDKDQ� \DQJ� PHPSHQJDUXKL�

NRQGLVLQ\D��'L�EDJLDQ�NHVHPELODQ�DNDQ�GLEDKDV�NRQGLVL�&DQGL�

%RUREXGXU� VDDW� LQL� WHUPDVXN� XSD\D� SHOHVWDULDQQ\D�� WDQWDQJDQ�

\DQJ� GLKDGDSL�� GDQ� SHUDQ� SHQWLQJ� \DQJ� GLPDLQNDQ� ROHK�

SHPHULQWDK�GDQ�PDV\DUDNDW�GDODP�PHQMDJD�NHOHVWDULDQQ\D� 

�� .RQGLVL�)LVLN 

6HFDUD� NHVHOXUXKDQ�� &DQGL� %RUREXGXU� PDVLK�

PHPSHUWDKDQNDQ� NHNXDWDQ� GDQ� NHLQGDKDQ� DUVLWHNWXU�

DVOLQ\D��&DQGL�LQL� WHUGLUL�GDUL�VHPELODQ� WLQJNDW�DWDX� ODSLVDQ�

\DQJ�PHPEHQWXN�VWXSD�XWDPD�GL�SXQFDNQ\D��1DPXQ��VHLULQJ�

EHUMDODQQ\D� ZDNWX�� EHEHUDSD� EDJLDQ� FDQGL� PHQJDODPL�

NHUXVDNDQ�GDQ� SHUOX� SHUEDLNDQ�� 6DODK� VDWX�PDVDODK� XWDPD�

\DQJ�GLKDGDSL�ROHK�&DQGL�%RUREXGXU�DGDODK�HURVL�GDQ�DEUDVL�

DNLEDW� FXDFD� GDQ� IDNWRU� DODP� ODLQQ\D�� +XMDQ�� DQJLQ�� GDQ�

SDSDUDQ� VLQDU� PDWDKDUL� \DQJ� EHUOHELKDQ� GDSDW� PHUXVDN�

VWUXNWXU�GDQ�UHOLHI�FDQGL��2OHK�NDUHQD�LWX��GLODNXNDQ�XSD\D�

SHUOLQGXQJDQ� ILVLN� GHQJDQ�PHQJJXQDNDQ� WHUSDO� SHOLQGXQJ�

XQWXN� PHOLQGXQJL� EDJLDQ�EDJLDQ� \DQJ� UHQWDQ� GDUL�

NHUXVDNDQ��6HODLQ�LWX��ODSLVDQ�EDWX�\DQJ�PHPEHQWXN�UHOLHI�GL�

FDQGL�MXJD�PHQJDODPL�NHUXVDNDQ��%HEHUDSD�UHOLHI�PHQJDODPL�

HURVL� DWDX� KLODQJ� VHFDUD� NHVHOXUXKDQ�� 8SD\D� UHVWRUDVL� GDQ�

0,7,*$6,�

%(1&$1$�'$1�,68�

6867$,1$%,/,7< 

 



 
��� 

 

'$)7$5�3867$.$ 

 

$QJJDULQL��'��5����������.RQWULEXVL�80.0�6HNWRU�3DULZLVDWD�3DGD�

3HUWXPEXKDQ� (NRQRPL� 3URYLQVL� /DPSXQJ� ����� (.20%,6�

5(9,(:��-XUQDO�,OPLDK�(NRQRPL�'DQ�%LVQLV� �������������� 

%LDQWRUR�� 5��� 	� 0D·ULI�� 6�� �������� 3HQJDUXK� SDULZLVDWD� WHUKDGDS�

NDUDNWHULVWLN�VRVLDO�HNRQRPL�PDV\DUDNDW�SDGD�NDZDVDQ�REMHN�

ZLVDWD�&DQGL�%RUREXGXU�.DEXSDWHQ�0DJHODQJ� 7HNQLN�3:.�

�3HUHQFDQDDQ�:LOD\DK�.RWD�� ���������������� 

%XGLVDWULD��7���+DVLEXDQ��%��+���*KDVVDQL��6���	�1D]DUHWK��5����������

3HUDQ� SHPEDQJXQDQ� LQIUDVWUXNWXU� SDULZLVDWD� GDODP�

SHPEHQWXNDQ� EUDQGLQJ� SDULZLVDWD� /RPERN� SDVFD�

SDQGHPL� -XUQDO� .HSDULZLVDWDDQ�� 'HVWLQDVL�� +RVSLWDOLWDV� 'DQ�

3HUMDODQDQ� ������������ 

&KDQJ�� /�� <��� 	� /LX�� :�� �������� 7HPSOH� IDLUV� LQ� 7DLZDQ��

(QYLURQPHQWDO� VWUDWHJLHV� DQG� FRPSHWLWLYH� DGYDQWDJH� IRU�

FXOWXUDO�WRXULVP� 7RXULVP�PDQDJHPHQW� ��������������� 

)DLUX]D�� 0�� �������� .RODERUDVL� DQWDU� VWDNHKROGHU� GDODP�

SHPEDQJXQDQ� LQNOXVLI� SDGD� VHNWRU� SDULZLVDWD� �VWXGL� NDVXV�

ZLVDWD� 3XODX� 0HUDK� GL� .DEXSDWHQ� %DQ\XZDQJL�� .HELMDNDQ�

'DQ�0DQDMHPHQ�3XEOLN� ����������� 

)LUVW\��2���	� 6XU\DVLK�� ,��$�� �������� 6WUDWHJL�SHQJHPEDQJDQ� FDQGL�

PXDUR� MDPEL� VHEDJDL� ZLVDWD� UHOLJL� -XUQDO� 'HVWLQDVL�

3DULZLVDWD� ��������� 

*|VVOLQJ��6���6FRWW��'���	�+DOO��&��0����������&KDOOHQJHV�RI�WRXULVP�LQ�

D�ORZ(FDUERQ�HFRQRP\� :LOH\�LQWHUGLVFLSOLQDU\�UHYLHZV��&OLPDWH�

FKDQJH� �������������� 

+DVDQDK��1��$��,���0DU\HWQRZDWL��'���(GHOZHLV��)��1���,QGUL\DQL��)���

	�1XJUDKD\X��4����������7KH�FOLPDWH�FRPIRUW�DVVHVVPHQW�IRU�

WRXULVP� SXUSRVHV� LQ� %RUREXGXU� 7HPSOH�

,QGRQHVLD� +HOL\RQ� ������ 



��� 

 

,QGULDVWXWL�� :�� $��� 	� )HUGLDQ�� 1�� �������� 3HUDQ� 'LQDV� 3DULZLVDWD�

GDODP� 0HQJHPEDQJNDQ� 6XPEHU� 'D\D� 0DQXVLD� GL� 2EMHN�

:LVDWD� &DQGL� 6XNXK� .DEXSDWHQ� .DUDQJDQ\DU� 0DEKD�

-XUQDO� ������������� 

0DUEXQ��'��6��1���	�6LPDQMXQWDN��0���������'HFHPEHU���3HQJDUXK�

'LJLWDO�0DUNHWLQJ�WHUKDGDS�3HQLQJNDWDQ�.LQHUMD�3HPDVDUDQ�

80.0�3DULZLVDWD�GL�.DEXSDWHQ�7RED�,QGRQHVLD��,Q 3URVLGLQJ�

6HPLQDU�1DVLRQDO�(NRQRPL�GDQ�%LVQLV �9RO�����SS����������� 

0LFKDLOLGRX��$��9���9ODFKRNRVWDV��&���	�0RXVVLRSRXORV��¯�� ��������

,QWHUDFWLRQV�EHWZHHQ�FOLPDWH�FKDQJH�DQG�WKH�WRXULVP�VHFWRU��

0XOWLSOH�FULWHULD� GHFLVLRQ� DQDO\VLV� WR� DVVHVV� PLWLJDWLRQ� DQG�

DGDSWDWLRQ�RSWLRQV�LQ�WRXULVP�DUHDV� 7RXULVP�0DQDJHPHQW� ����

����� 

0RHUZDQWR��$��6���	�-XQRDVPRQR��7����������6WUDWHJL�SHPEDQJXQDQ�

LQIUDVWUXNWXU� ZLVDWD� WHULQWHJUDVL� -XUQDO� +3-,� �+LPSXQDQ�

3HQJHPEDQJDQ�-DODQ�,QGRQHVLD�� ����� 

3DUDVNHYDV�� $��� 	� $UHQGHOO�� %�� �������� $� VWUDWHJLF� IUDPHZRUN� IRU�

WHUURULVP� SUHYHQWLRQ� DQG� PLWLJDWLRQ� LQ� WRXULVP�

GHVWLQDWLRQV� 7RXULVP�PDQDJHPHQW� ����������������� 

3HHWHUV�� 3��� 	� 'XERLV�� *�� �������� 7RXULVP� WUDYHO� XQGHU� FOLPDWH�

FKDQJH� PLWLJDWLRQ� FRQVWUDLQWV� -RXUQDO� RI� 7UDQVSRUW�

*HRJUDSK\� ��������������� 

3UDVHW\R�� %��� 	� 6XU\RNR�� 6�� �������� 'DPSDN� SHQJHPEDQJDQ�

SDULZLVDWD� WHUKDGDS� SHUNHPEDQJDQ� 80.0�SDGD� NDZDVDQ�

ZLVDWD�'LHQJ� -XUQDO�,OPX�$GPLQLVWUDVL�%LVQLV� �������������� 

3ULDWPRNR��6���.DELO��0���9DVD��/���3DOOiV��(��,���	�'iYLG��/��'����������

5HYLYLQJ� DQ� XQSRSXODU� WRXULVP� GHVWLQDWLRQ� WKURXJK� WKH�

SODFHPDNLQJ� DSSURDFK�� &DVH� VWXG\� RI� 1JDZHQ� WHPSOH��

,QGRQHVLD� 6XVWDLQDELOLW\� ������������� 

5DXGDK�� )��� 	� -DPDO�� $�� �������� .RUHODVL� LQIUDVWUXNWXU� WHUKDGDS�

NXQMXQJDQ�SDULZLVDWD�3URYLQVL�$FHK� -XUQDO�,OPLDK�0DKDVLVZD�

(NRQRPL�3HPEDQJXQDQ� �������������� 



 
��� 

 

5LI·DQ�� $�� $�� �������� 7RXULVP� &RPSRQHQWV� DQG� 7RXULVWV�

&KDUDFWHULVWLF�RI�3UDPEDQDQ�7HPSOH� DV�7KH�:RUOG�&XOWXUH�

+HULWDJH�6LWH�LQ�<RJ\DNDUWD��,QGRQHVLD� ,QWHUQDWLRQDO�-RXUQDO�RI�

7RXULVP�DQG�+RVSLWDOLW\�6WXG\� ����������� 

5LVDQGHZL�� 7�� �������� $QDOLVLV� ,QIUDVWUXNWXU� 3DULZLVDWD� GDODP�

0HQGXNXQJ� 3HQJHPEDQJDQ� 'HVD� :LVDWD� &DQGLUHMR�

.DEXSDWHQ� 0DJHODQJ� -XUQDO� /LWEDQJ� 3URYLQVL� -DZD�

7HQJDK� ��������������� 

6DSXWUD�� $��� 0XUVDOLQ�� $��� 	� 6\DLIXO�� ,�� $�� ,�� �������� .HVHGLDDQ�

0DV\DUDNDW� 0HPED\DU� /HELK� �:LOOLQJQHVV� 7R� 3D\�� GL�

.DZDVDQ� 3DULZLVDWD� &DQGL� 0XDUR� -DPEL� 7DQDK� 3LOLK� ������

�������� 

6LODODKL��5��-��*���	�6LPDQMXQWDN��0���������'HFHPEHU���3HQLQJNDWDQ�

.LQHUMD� 3HPDVDUDQ� 80.0� 3DULZLVDWD� PHODOXL� 2ULHQWDVL�

3DVDU� GDQ� 6WUDWHJL�&RPSHWLWLYH�$GYDQWDJH�EDJL� 3HPXOLKDQ�

6HNWRU�3DULZLVDWD�GL�.DEXSDWHQ�7RED�,QGRQHVLD��,Q 3URVLGLQJ�

6HPLQDU�1DVLRQDO�(NRQRPL�'DQ�%LVQLV �9RO�����SS��������� 

6LWRUXV��1��,��%����������3HUDQ�GDQ�NRODERUDVL�VWDNHKROGHU�SDULZLVDWD�

GDODP� PHQGXNXQJ� SHQLQJNDWDQ� NXQMXQJDQ� ZLVDWD� GL�

.DZDVDQ�'DQDX�7RED� -XUQDO�+RVSLWDOLW\�'DQ�3DULZLVDWD� ����� 

6RQ��$���	�;X��+����������5HOLJLRXV�IRRG�DV�D�WRXULVP�DWWUDFWLRQ��7KH�

UROHV� RI� %XGGKLVW� WHPSOH� IRRG� LQ� :HVWHUQ� WRXULVW�

H[SHULHQFH� -RXUQDO�RI�+HULWDJH�7RXULVP� ���������������� 

6ULSDPEXGL��*��,���+LOPDQ��<��$���	�7ULRQR��%����������6WUDWHJL�'LQDV�

3DULZLVDWD�GDODP�3HQJHPEDQJDQ�,QIUDVWUXNWXU�2EMHN�:LVDWD�

7HODJD�1JHEHO�GL�.DEXSDWHQ�3RQRURJR� *DQD\D�� -XUQDO� ,OPX�

6RVLDO�'DQ�+XPDQLRUD� ������������ 

6XWDPD�� ,�� .�� �������� 3DULZLVDWD� 6SLULWXDO� GL� %DOL� GDUL� 3HUVSHNWLI�

6WDNHKROGHUV�3DULZLVDWD� -XUQDO�3HUKRWHODQ�GDQ�3DULZLVDWD� ������

�� 



��� 

 

6XWULVQR�� (�� �������� 6WUDWHJL� 3HPXOLKDQ� HNRQRPL� SDVFD� SDQGHPL�

PHODOXL� VHNWRU� 80.0� GDQ� SDULZLVDWD� -XUQDO� /HPKDQQDV�

5,� �������������� 

6\DLIXGGLQ�� $��� 	� 3XUZRKDQGR\R�� -�� �������� 3HQJDUXK�

3HUNHPEDQJDQ�3DULZLVDWD� 7HUKDGDS�.DUDNWHULVWLN� (NRQRPL�

0DV\DUDNDW� 'L� 6HNLWDU� &DQGL� ERUREXGXU� -XUQDO� *HRJUDIL�

*HD� ������������ 

:LVDWD�� '�� �������� (YDOXDVL� 'DPSDN� 3DULZLVDWD� 7HUKDGDS� 6RVLDO�

(NRQRPL�0DV\DUDNDW�/RNDO� -XUQDO�3DULZLVDWD� ����� 

:X��<��&���/LQ��6��:���	�:DQJ��<��+����������&XOWXUDO�WRXULVP�DQG�

WHPSOHV�� &RQWHQW� FRQVWUXFWLRQ� DQG� LQWHUDFWLYLW\�

GHVLJQ� 7RXULVP�0DQDJHPHQW� ����������� 

<XOLDWL��'����������3HOHVWDULDQ�&DQGL�1JHPSRQ�GDQ�3HPDQIDDWDQQ\D�

XQWXN� $WUDNVL� 3DULZLVDWD� $QXYD�� -XUQDO� .DMLDQ� %XGD\D��

3HUSXVWDNDDQ��GDQ�,QIRUPDVL� �������������� 

 

  



 
��� 
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'U��$JXQJ�:DK\X�+DQGDUX��67��00 

3HQXOLV� PHQ\HOHVDLNDQ� SHQGLGLNDQ� 6�� GL�

-XUXVDQ� 7HNQLN� $UVLWHNWXU�� )DNXOWDV� 7HNQLN�

6LSLO� 'DQ� 3HUHQFDQDDQ�� ,QVWLWXW� 7HNQRORJL�

1DVLRQDO�GL�%DQGXQJ�WDKXQ�������3DGD�WDKXQ�

������ SHQXOLV� PHPSHUROHK� JHODU� 0DJLVWHU�

0DQDMHPHQ� GDUL� 3URJUDP� 0DJLVWHU�

0DQDMHPHQ� 8QLYHUVLWDV� 3DGMDGMDUDQ�

%DQGXQJ�� .HPXGLDQ� SDGD� WDKXQ� ������

SHQXOLV� NHPEDOL� PHPSHUROHK� JHODU� 'RNWRU�

,OPX�0DQDMHPHQ�GDUL�3URJUDP�'RNWRU�,OPX�0DQDMHPHQ��)DNXOWDV�

(NRQRPL�'DQ�%LVQLV�8QLYHUVLWDV�3DGMDGMDUDQ�%DQGXQJ��6HMDN�WDKXQ�

������SHQXOLV�PHQMDGL�GRVHQ�WHWDS�GL�)DNXOWDV�(NRQRPL�8QLYHUVLWDV�

1HJHUL� -DNDUWD� �)(�81-��� 7DKXQ� ����� SHQXOLV� GLSHUFD\D�PHQMDGL�

.HWXD� 3URJUDP� 6WXGL� 6�� 0DQDMHPHQ�� 3DGD� WDKXQ� ������ SHQXOLV�

GLEHUL� DPDQDK� XQWXN�PHQMDGL� .HWXD� -XUXVDQ�0DQDMHPHQ� KLQJJD�

WDKXQ�������3DGD�WDKXQ������VDPSDL�������SHQXOLV�NHPEDOL�PHQMDGL�

.RRUGLQDWRU�3URJUDP�6WXGL�6��0DQDMHPHQ��6HWHODK�PHQ\HOHVDLNDQ�

VWXGL� 6�� GL� WDKXQ� ������ SHQXOLV� NHPEDOL� GLWXJDVNDQ� PHQMDGL�

.RRUGLQDWRU�3URJUDP�6��0DJLVWHU�0DQDMHPHQ�GL�)DNXOWDV�(NRQRPL�

KLQJJD�VDDW�LQL��3HQXOLV�WHODK�PHQHUELWNDQ�EHEHUDSD�EXNX�UHIHUHQVL�

\DQJ� GLJXQDNDQ� GDODP� SHUNXOLDKDQ� GHQJDQ� MXGXO�� %LVQLV�

,QWHUQDVLRQDO�� 6HEXDK� SHQGHNDWDQ� .XOWXUDO� �������� 0DQDMHPHQ�

%LVQLV� �������� 6WUDWHJL� -LWX� 3XEOLNDVL� $UWLNHO� ,OPLDK� SDGD� -XUQDO�

%HUHSXWDVL� �������� 0DQDMHPHQ� 3DULZLVDWD� 3DQWDL� �������� 0HWRGH�

3HQHOLWLDQ�%LVQLV���������0DQDMHPHQ�6'0�5XPDK�6DNLW���������GDQ�

0DQDMHPHQ�6'0�3DGD�6HNWRU�.HVHKDWDQ��������� 

 

  



��� 

 

5DWQD�7UL�+DUL�6DIDULQLQJVLK��0�0 

3HQXOLV� VDDW� LQL� PHQHPSXK� 3HQGLGLNDQ�

SURJUDP� 'RNWRU� 3DVFDVDUMDQD� 8QLYHUVLWDV�

1HJHUL�-DNDUWD�-XUXVDQ�,OPX�0DQDMHPHQ� 

6HMDN� WDKXQ������SHQXOLV�PHQMDGL�.RRUGLQDWRU�

6'0��)DVLOLWDV��$GPLQLVWUDVL�GDQ�.HXDQJDQ�.6�

8,� 0DNDUD� GLEDZDK� 6HNUHWDULV� 8QLYHUVLWDV�

,QGRQHVLD� GDQ� MXJD� VHEDJDL� GRVHQ� SDGD�

3ROLWHNQLN� ,QGXVWUL�3HWURNLPLD��GDQ�GRVHQ�SDD�

SHUJXUXDQ�WLQJJL�ODLQQ\D��3HQXOLV�WHODK�PHQHUELWNDQ�EHEHUDSD�EXNX�

UHIHUHQVL� \DQJ� GLJXQDNDQ� GDODP� SHUNXOLDKDQ� GHQJDQ� MXGXO��

0DQDMHPHQ�7HRUL�	�$SOLNDVL���������0DQDMHPHQ�6'0�3DGD�6HNWRU�

.HVHKDWDQ� �������� 0DQDMHPHQ� 6'0� GDQ� 3HUNHPEDQJDQ� *OREDO�

������� 

  



 
��� 

 

 
 


