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3HUWDPD�WDPD� SHUNHQDQNDQODK� SHQXOLV� PHPDQMDWNDQ� SXML�

V\XNXU�NHKDGDSDQ�7XKDQ�<DQJ�0DKD�(VD�NDUHQD�DWDV�NDUXQLD�1\D��

%XNX� ´(5*2120,� '$/$0� 3(5(1&$1$$1� ,129$6,�

'$(5$+µ�GDSDW�GLVHOHVDLNDQ��%XNX� LQL�PHQ\DMLNDQ�SHUHQFDQDDQ�

LQRYDVL� GDHUDK� GHQJDQ� NRQVHS� HUJRQRPL� VHEDJDL� LOPX� GDQ�

WHNQRORJL�DWDX�VHQL�\DQJ�PHQJNRRUGLQDVLNDQ�DODW��NHPDPSXDQ�FDUD�

EHNHUMD�� OLQJNXQJDQ�� NHWHUDPSLODQ�� NHWHUEDWDVDQ� PDQXVLD� XQWXN�

PHQFDSDL�NRQGLVL�GDQ�OLQJNXQJDQ�NHUMD�\DQJ�VHKDW��DPDQ��Q\DPDQ��

GDQ� HILVLHQ� JXQD�PHQFDSDL� WLQJNDW� SURGXNWLYLWDV� \DQJ�PDNVLPDO�

VHVXDL�WXMXDQ�GDUL�LQRYDVL�\DQJ�MXJD�PHQHNDQNDQ�DGDQ\D�NHVHUDVLDQ�

DQWDUD�VLVWHP�SURGXNVL�EDUDQJ�DWDX�MDVD�\DQJ�SURGXNWLI��HIHNWLI�GDQ�

VHVXDL�GHQJDQ�NRQGLVL�VRVLDO�GDQ�EXGD\D�VHKLQJJD�PDPSX�XQWXN�

PHQLQJNDWNDQ�NHVHMDKWHUDDQ�PDV\DUDNDW� 

$NKLU�NDWD�SHQXOLV�EHUWHULPD�NDVLK�NHSDGD�VHPXD�SLKDN�\DQJ�

WHODK�PHPEDQWX�PHPEHULNDQ�PDVXNDQ�GDODP�SHQXOLVDQ�EXNX� LQL�

GDQ� VHPRJD� EXNX� LQL� EHUPDQIDDW� GDODP� SHUHQFDQDDQ� LQRYDVL�

GDHUDK�GL�WLQJNDW�SURYLQVL��NDEXSDWHQ�PDXSXQ�NRWD� 
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$� 'DVDU�+XNXP� 

3HUDWXUDQ� SHUXQGDQJDQ� WHQWDQJ� ,SWHN�1RPRU� ��� 7DKXQ�

����� PHQ\HEXWNDQ� ,QRYDVL� LDODK� VXDWX� SHQHOLWLDQ��

SHQJHPEDQJDQ��VHUWD�SHQHUDSDQ�LSWHN�\DQJ�GLODNVDQDNDQ�XQWXN�

PHQLQJNDWNDQ�QLODL�SURGXN��SURVHV�SURGXNVL�\DQJ�OHELK�HIILVLHQ�

GHQJDQ� FDUD�EDUX�GHQJDQ�PHPSHUWLPEDQJNDQ� EHUEDJDL� IDNWRU�

VRVLDO�HNRQRPL�� EXGD\D�� HVWHWLND� PDXSXQ� OLQJNXQJDQ��

7XMXDQQ\D�DGDODK�PHQLQJNDWNDQ�NDSDVLWDV� LPSOHPHQWDVL� LSWHN��

GDODP� UDQJND� PHZXMXGNDQ� WXMXDQ� QHJDUD�� GDQ� SHQLQJNDWDQ�

SHUVDLQJDQ� VHUWD� NHPDQGLULDQ� EDQJVD� GDQ� NHSHQWLQJDQ� QHJDUD�

GDODP� KXEXQJDQ� LQWHUQDVLRQDO�� 8QWXN� LWX� GLSHUOXNDQ� DGDQ\D�

SROD�KXEXQJDQ�\DQJ�VDOLQJ�PHQJXDWNDQ�DQWDU�IDNWRU��PHQFDNXS�

IDNWRU�NHOHPEDJDDQ�� IDNWRU� VXPEHU�GD\D��GDQ�HOHPHQ� MDULQJDQ�

LSWHN��� SHQJXDVDDQ�� SHPDQIDDWDQ�� VHUWD� SHPDMXDQ� LSWHN� SDGD�

VDWX�NHVDWXDQ��SDVDO���D\DW���GDQ���88������������ 

6HEDJDLPDQD� GLMHODVNDQ� GDODP� 3HUDWXUDQ� SHUXQGDQJDQ�

WHQWDQJ�,SWHN�1RPRU����7DKXQ�������EDKZD�NHEHUKDVLODQ�GDODP�

SHQXPEXK�NHPEDQJDQ�NHPDPSXDQ�LSWHN�WHUJDQWXQJ�SDGD�WLJD�

IDNWRU� XWDPD� \DLWX�� ���� NHPDPSXDQ� PHQJHPEDQJNDQ� PRGHO�

MDULQJDQ� DQWDU� XQVXU�XQVXU� NHOHPEDJDDQ� LSWHN� XQWXN�

PHPEHQWXN� VLVWHP� \DQJ� VDOLQJ� EHUKXEXQJDQ� GHQJDQ�

PHPDQIDDWNDQ�NHPDMXDQ�GDUL� LSWHN� VHKLQJJD� �EDUDQJ�GDQ� MDVD�

PHPLOLNL� QLODL� HNRQRPLV�� ���� NHPDPSXDQ� XQWXN� PHQGRURQJ�

LNOLP� ELVQLV� \DQJ� EHUGD\D� VDLQJ�� VHKLQJJD� SHUVDLQJDQ� DQWDU�

VHNWRU�HNRQRPL�WLGDN�VDMD�GLWHQWXNDQ�ROHK�NHPDPSXDQ�EHUVDLQJ�

3(1*$17$5�

6,67(0�,129$6, 



�� 

 

%$% 

� 
 

 

$� 6XPEHU�'D\D�$ODP 
,QRYDVL�GL� ,QGRQHVLD�PHPLOLNL�NDUDNWHULVWLN�NKXVXV�\DQJ�

PHPEXDWQ\D� EHUEHGD� GDQ� VHNDOLJXV� PHQMDGL� NHXQJJXODQ�

,QGRQHVLD� GLEDQGLQJNDQ� GHQJDQ� QHJDUD� ODLQ�� 0HQULVWHN� 5,��

%DPEDQJ�%URGMRQHJRUR�VDDW�PHPEXND�UDSDW�SDULSXUQD�'HZDQ�

5LVHW� 1DVLRQDO� �'51�� GL� -DNDUWD�� .DPLV� ���� $JXVWXV� �������

PHQJDWDNDQ� ,QGRQHVLD� EXWXK� LQRYDVL� XQWXN� PHQMDGL� QHJDUD�

PDMX�VHFDUD�HNRQRPL��SDGD�WDKXQ�������/RPSDWDQ�LQL�GLSHUOXNDQ�

DJDU� ,QGRQHVLD� WLGDN� WHUMHEDN� GL� QHJDUD� EHUSHQJKDVLODQ�

PHQHQJDK��KWWSV���ZZZ�NRPSDV�LG��GLDNVHV�KDUL�LQL���$JXVWXV�

������� /DQJNDK�SHUWDPD�XQWXN�PHUDLK� FLWD�FLWD� XQWXN�PHQMDGL�

QHJDUD� PDMX� SDGD� WDKXQ� ����� PHQXUXW� 0HQULVWHN� DGDODK�

SHQJXDWDQ� ULVHW� WHUNDLW� NHNXDWDQ� ,QGRQHVLD� VHKLQJJD� GDSDW�

PHQMDGL�PRGDO�\DQJ�GDSDW�GLDQGDONDQ�VHEDJDL�QHJDUD�PDMX�VHUWD�

EHUGD\D� VDLQJ�� ,QRYDVL� GDUL� ELGDQJ� 6XPEHU�'D\D�$ODP� �6'$��

GDSDW� GLMDGLNDQ� NHNXDWDQ� DZDO�

�KWWSV���ZZZ�PHGFRP�LG�SHQGLGLNDQ�ULVHW�

SHQHOLWLDQ�G1�$%U�.�LQRYDVL�VXPEHU�GD\D�DODP�PRGDO�

PHZXMXGNDQ�LQGRQHVLD�PDMX��� ,QRYDVL� GL� ,QGRQHVLD� KDUXV�

PHPLOLNL� NHXQJJXODQ� VHKLQJJD� GDSDW� EHUVDLQJ� GL� HUD� JOREDO��

'HQJDQ�PHPLOLNL�VXPEHU�GD\D�DODP�\DQJ�ND\D�VHSHUWL�VXPEHU�

GD\D�ODXW��SHULNDQDQ��SHUNHEXQDQ�GDQ�SHUWDPEDQJDQ�VHUWD�KDVLO�

EXPL� ODLQQ\D� ,QGRQHVLD� GDSDW� PHODNXNDQ� ORPSDWDQ� LQRYDVL�

PHODOXL�SHQJHORODDQ�VXPEHU�GD\D�DODP�\DQJ�HILVLHQ��HIHNWLI�GDQ�

EHUNHODQMXWDQ�� 'HQJDQ� SHPDQIDDWDQ� WHNQRORJL� GDQ� ULVHW� \DQJ�

$63(.�<$1*�%(53(1*$58+�
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$� 3HUPDVDODKDQ�,QRYDVL�'DHUDK 

�� 3HUPDVDODKDQ�8PXP 

3HQJXDWDQ� ,QRYDVL� 'DHUDK� EHUIRNXV� SDGD� WDQWDQJDQ�

PDVD� GHSDQ� \DQJ� GLKDGDSL� SHPEDQJXQDQ� GDHUDK�� EXNDQ�

KDQ\D�PDVDODK�\DQJ�VXGDK�SHUQDK�WHUMDGL��0HQJLQJDW�VLWXDVL�

XPXP�GDHUDK��GL�,QGRQHVLD�\DQJ�PDVLK�GDODP�WDKDS�VDQJDW�

DZDO� GDODP� SHQJHPEDQJDQ� VLVWHP� LQRYDVL�� PDND� � XSD\D�

XQWXN�PHPEDQJXQ�ODQGDVDQ�\DQJ�NRNRK�XQWXN�PHPSHUNXDW�

VLVWHP�LQRYDVL�GL�GDHUDK�SHUOX�GLSULRULWDVNDQ��*OREDOLVDVL�GDQ�

SDVDU� EHEDV� PHPXQJNLQNDQ� SURGXN�� WHNQRORJL� GDQ� WHQDJD�

NHUMD� DVLQJ� PDVXN� VHFDUD� EHEDV� GDQ� EHUNRPSHWLVL� GHQJDQ�

SURGXN� GDQ� WHQDJD� NHUMD� ORNDO�� 3URGXN� GDQ� MDVD� \DQJ�

EHUNXDOLWDV� GHQJDQ� PHPSHUWLPEDQJNDQ� SHPDQIDDWDQ�

WHNQRORJL� GDQ� LQRYDVL� GDUL� SURVHV� SURGXNVL� KLQJJD�

SHQJHSDNDQ� GDQ� SHPDVDUDQ� PHVWLQ\D� PHQMDGL� DFXDQ�

VHKLQJJD� PDPSX� EHUVDLQJ� GL� SDVDU� JOREDO�� .XDWQ\D�

SHQJDUXK�JOREDOLVDVL�PHQ\HEDENDQ�WHUMDGLQ\D�SHUGDJDQJDQ�

EHEDV��IUHH�WUDGH���3HUGDJDQJDQ�EHEDV�KDUXV�NLWD�WHUMHPDKNDQ�

VHEDJDL� VXDWX� SURVHV� \DQJ� GDSDW� PHQVHMDKWHUDNDQ�

PDV\DUDNDW� GL� GXQLD�� WHUPDVXN� ,QGRQHVLD�� *OREDOLVDVL� ELVD�

GLPLOLNL� MLND� NLWD� GDSDW� PHQFLSWDNDQ� EXGD\D� EDQJVD� \DQJ�

EHUWXPSX� XQWXN� PHQLQJNDWNDQ� GD\D� VDLQJ�� WLGDN� KDQ\D�

EHUJDQWXQJ� DWDX� SURWHNVL��'DODP�PHQ\LNDSL� JOREDOLVDVL� LQL�

SHUVRDODQQ\D�EXNDQ� WHUOHWDN�SDGD�SHUVRDODQ� WHNQLV� VHPDWD��

QDPXQ� \DQJ� WHUSHQWLQJ� LDODK� FDUD� NLWD� PHPEDQJXQ�

3(50$6$/$+$1��

7$17$1*$1� 
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'$(5$+ 



�� 

 

%$% 

� 
 

 

$� 7DUJHW�,QRYDVL�1DVLRQDO 

0HQXUXW�%XNX�3XWLK�3HQJXDWDQ�6LVWHP�,QRYDVL�1DVLRQDO��

GLNHPEDQJNDQ� HQDP� LQGLNDWRU� VDVDUDQ� SHQJXDWDQ� VLVWHP�

LQRYDVL�QDVLRQDO��\DLWX�� 

�� 3HQJXDWDQ� NRQWULEXVL� LSWHN� �IDNWRU� SURGXNWLYLWDV�� SDGD�

SHUWXPEXKDQ�HNRQRPL�QDVLRQDO�VHEHVDU�������� 

�� 3HQLQJNDWDQ�MXPODK�SDWHQ�GDODP�QHJHUL�\DQJ�GLSHUJXQDNDQ�

LQGXVWUL�GDODP�QHJHUL�PLQLPDO�����VHWLDS�WDKXQQ\D�VDPSDL�

WDKXQ������� 

�� 3HQLQJNDWDQ�LQWHUDNVL�OHPEDJD�OLWEDQJ�GHQJDQ�LQGXVWUL�\DQJ�

GLSHUOLKDWNDQ�PHODOXL�SHQLQJNDWDQ�SDWHQ�GDODP�QHJHUL�\DQJ�

GLSHUJXQDNDQ� LQGXVWUL� QDVLRQDO� PLQLPDO� ��� �� VHWLDS�

WDKXQQ\D�VDPSDL����� 

�� 3HQLQJNDWDQ� NHZLUDXVDKDQ� VHEDQ\DN� ��� GDUL� SHQGXGXN�

,QGRQHVLD�� 

�� 0HPSHUNXDW�NHUMD�VDPD�GDODP�PHPDMXNDQ�VLVWHP�LQRYDVL�GL�

WLQJNDW�GDHUDK�� 

�� 0HPSHUNXDW� NHUMD� VDPD� LQWHUQDVLRQDO� XQWXN� PHPSHUNXDW�

VLVWHP�LQRYDVL�QDVLRQDO� 
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$� 6WUDWHJL�8PXP�3HQJXDWDQ�,QRYDVL�'DHUDK 

6WUDWHJL� 3HQJXDWDQ� ,QRYDVL� 'DHUDK� GLDUDKNDQ� DJDU�

SHQFDSDLDQ� 9LVL� GDQ� 0LVL� 3HPEDQJXQDQ� 'DHUDK� OHELK� FHSDW�

DQWDUD�ODLQ� 

�� 0HQJHPEDQJNDQ�NHUDQJND�GDVDU� NHELMDNDQ�,QRYDVL�'DHUDK�

\DQJ�PHQGXNXQJ�SHUNHPEDQJDQ�LQRYDVL�GL�GDHUDK�PHOLSXWL� 

D� 3HUEDLNDQ�UHJXODVL�\DQJ�PHQJKDPEDW�LQRYDVL�GDHUDK� 

E� 3HQJHPEDQJDQ�OLQJNXQJDQ�OHJDO�\DQJ�NRQGXVLI� 

F� 3HUEDLNDQ� DGPLQLVWUDVL� \DQJ� ELURNUDWLI� GDQ�

SHQJHPEDQJDQ� DGPLQLVWUDVL� \DQJ� LQRYDWLI� WHUPDVXN�

NHOHPEDJDDQ�LQRYDVL� 

G� 3HQJHPEDQJDQ� LQIUDVWUXNWXU� GDVDU� EDJL� LQRYDVL� VHSHUWL�

ODERUDWRULXP� NKXVXV� GDQ� SXVDW� LQNXEDWRU� ELVQLV� GDQ�

WHNQRORJL�\DQJ�YLWDO�EDJL�SHQJHPEDQJDQ�HNRQRPL�GDHUDK� 

H� 3HQ\HGLDDQ� EDQWXDQ� SHPELD\DDQ� GDQ� SHQGDQDDQ�

NHJLDWDQ�\DQJ�PHQGXNXQJ�LQRYDVL� 

I� 3HUEDLNDQ� VLVWHP� SHUSDMDNDQ� DJDU� NRQGXVLI� EDJL�

SHUNHPEDQJDQ�LQRYDVL� 

J� 0HQMDPLQ�SHUVDLQJDQ�ELVQLV�\DQJ�VHKDW�GDQ�DGLO� 

�� 0HQJXDWNDQ� NHOHPEDJDDQ� GDQ� GD\D� GXNXQJ� ,37(.� GDQ�

OLWEDQJ�GDQ�PHQLQJNDWNDQ�SHQ\HUDSDQ�,37(.�ROHK� LQGXVWUL�

GDQ�80.0�\DQJ�PHOLSXWL� 

D� 3HQJXDWDQ� OHPEDJD�OHPEDJD� OLWEDQJ� PLOLN� SHPHULQWDK��

SHUJXUXDQ�WLQJJL�GDQ�LQGXVWUL��3HUDQ�VHUWD�IXQJVL�OHPEDJD�

/LWEDQJ�KDUXV�GLWLQJNDWNDQ�VHEDJDL�OHPEDJD�WKLQN�WKDQN�

675$7(*,�'$1�$5$+�

.(%,-$.$1�3(1*8$7$1�

,129$6,�'$(5$+ 
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$� )RNXV�3HQJXDWDQ�3LODU�,QRYDVL�'DHUDK 

'DODP� SHQ\HOHQJJDUDDQ� LQRYDVL� GDHUDK�� EHEHUDSD�

NRPSRQHQ�XWDPD�\DQJ�PHQMDGL�SLODU�SHQ\HOHQJJDUDDQ�,QRYDVL�

'DHUDK�DJDU�PHQJXDWNDQ�NRPSRQHQ�SHPEHQWXN�VLVWHP�LQRYDVL�

GDHUDK� \DQJ� PHUXSDNDQ� XUXVDQ� SHPHULQWDK� GDHUDK�� 'DODP�

LPSOHPHQWDVL� ,QRYDVL� 'DHUDK� GLSHUOXNDQ� DGDQ\D� SLODU�SLODU�

\DQJ�NXDW�\DQJ�PDPSX�PHQGXNXQJ�SHQ\HOHQJJDUDDQ� LQRYDVL�

GDHUDK�DQWDUD�ODLQ������3HQDWDWDQ�.HOHPEDJDDQ�,QRYDVL�'DHUDK��

���� 3HQJXDWDQ� ,QIUDVWUXNWXU� ,QRYDVL�'DHUDK��GDQ� ��� 3HQJXDWDQ�

3HPELD\DDQ�,QRYDVL�'DHUDK� 

�� 3HQDWDDQ�.HOHPEDJDDQ 

.HOHPEDJDDQ� ,QRYDVL� 'DHUDK� GLSHUOXNDQ� NKXVXVQ\D�

GDODP� PHQJDWXU� LQWHUDNVL� DQWDU� DNWRU� \DQJ� WHUOLEDW� XQWXN�

PHQJDPEDQJNDQ� LQRYDVL�GDHUDK�� 3HUDQ�SHPHULQWDK�GDHUDK�

SDGD� SHULKDO� LQL� GLSHUOXNDQ� NKXVXVQ\D� GDODP� PHODNXNDQ�

NRRUGLQDVL�� VLQNURQLVDVL� GDQ� KDUPRQLVDVL� VHUWD� SHPELQDDQ�

GDQ�SHQJHPEDQJDQ�GL�ELGDQJ�LQRYDVL�GDHUDK�� 

3HQJXDWDQ� ,QRYDVL� 'DHUDK� LDODK� DVSHN� XWDPD� XQWXN�

PHPSHUNXDW�6LVWHP�,QRYDVL�1DVLRQDO�VHEDJDL�ZDGDK�SURVHV�

LQWHJUDVL� DQWDUD� NRPSRQHQ� SHQJXDWDQ� VLVWHP� LQRYDVL� GL�

WLQJNDW�QDVLRQDO�GHQJDQ�LQRYDVL�GL�WLQJNDW�GDHUDK��VHKLQJJD�

SHQJXDWDQ�VLVWHP�LQRYDVL�GDHUDK�WLGDN�WHUOHSDV�GDUL�SURJUDP�

SULRULWDV�LQRYDVL�QDVLRQDO�GDQ�GDHUDK��8QWXN�LWX�SHUOX�DGDQ\D�

SHQJHPEDQJDQ�GDQ�SHQJXDWDQ�MDULQJDQ�LQRYDVL�DQWDUD�SXVDW�

GDQ�GDHUDK��DQWDU�DNWRU�SDGD�SURVHV�SHQJHPEDQJDQ�LQRYDVL�

)2.86�'$1�352*5$0�

35,25,7$6�,129$6,�

'$(5$+ 
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$� .HUDQJND�8PXP�5RDG�0DS�,QRYDVL�'DHUDK 

�� .HUDQJND�8PXP�5RDG�0DS�,QRYDVL�'DHUDK 

6HFDUD� HWLPRORJLV�� 5RDGPDS� DGDODK� SHWD� \DQJ�

EHUIXQJVL� VHEDJDL� SHQXQMXN� DUDK�� 1DPXQ� GDODP�

SHUHQFDQDDQ�� URDGPDS� GDSDW� GLSDKDPL� VHEDJDL� GRNXPHQ�

\DQJ�VHFDUD�MHODV�GDQ�ULQFL�PHQMHODVNDQ�VXDWX�UHQFDQD�WHQWDQJ�

EDJDLPDQD� VXDWX� VWUDWHJL� DNDQ� GLODNVDQDNDQ� GDQ� PHQMDGL�

DFXDQ� GDODP� SHODNVDQDDQ� UHQFDQD� WHUVHEXW�� 5RDGPDS�

3HQJXDWDQ� 6LVWHP� ,QRYDVL� 'DHUDK� GLVXVXQ� EHUGDVDUNDQ�

PRGHO�URDGPDS�LQRYDVL�QDVLRQDO�\DQJ�WHUWXDQJ�GDODP�*UDQG�

'HVLJQ�,QRYDVL�1DVLRQDO������������GDODP�UDQJND�SHQJXDWDQ�

VLVWHP� LQRYDVL� LQGXVWUL� QDVLRQDO�� UHJLRQDO� GDQ� ,QGRQHVLD��

NHODV� GXQLD� GDQ� VDODK� VDWX� LNDWDQ� MDULQJDQ� LQRYDVL�

LQWHUQDVLRQDO�� 

�6HMDODQ� GHQJDQ� PDNVXG� GDQ� WXMXDQ� SHPDQWDSDQ�

,129$6,� '$(5$+� �� \DLWX�PHPSHUFHSDW� SHODNVDQDDQ� YLVL�

GDQ�PLVL�SHPHULQWDK�GDHUDK�EHUGDVDUNDQ�NHWHQWXDQ�XPXP�

0HQULVWHN� GDQ� 0HQGDJUL� 1R�� ��� 7DKXQ� ����� GDQ� 1R��� ���

7DKXQ������7HQWDQJ�3HQJXDWDQ�6LVWHP�,QRYDVL�'DHUDK��3DVDO�

��� D\DW� ���� PHQJDWXU� EDKZD� %XSDWL�:DOLNRWD� PHODNXNDQ�

SHQDWDDQ� XQVXU� $,'6� GL� GDHUDK� NDEXSDWHQ�� �NRWD�� 8QVXU�

$,'6�PHQXUXW�3DVDO����PHOLSXWL��RUJDQLVDVL�$,'6�� -DULQJDQ�

3HQFHJDKDQ� $,'6�� GDQ� VXPEHU� GD\D� $,'6�� GDQ� 3HUDWXUDQ�

3HPHULQWDK�� 7LGDN�� ��� 7DKXQ� ������ SDVDO� PHQJDWXU� WHUNDLW�

LQRYDVL� GDHUDK� EHUXSD�� D�� SHURPEDNDQ� WDWD� SHPHULQWDKDQ�

52$'�0$3��675$7(*,�

'$1�5(1&$1$�$.6,�

3(1*8$7$1�,129$6,�

'$(5$+� 



��� 
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$OLW��:LUDG\DWPLND�$�$��*GH�GDQ�.HWXW� 6XGLDQD�� ������3HQJDUXK�

-XPODK� 3HQGXGXN�� -XPODK� 3HQ\HUDSDQ� 7HQDJD� .HUMD� GDQ�

3HQJDQJJXUDQ� 7HUKDGDS� -XPODK� 3HQGXGXN� 0LVNLQ� GL�

.DEXSDWHQ� %XOHOHQJ�� -XUQDO� (NRQRPL� 3HPEDQJXQDQ��

)DNXOWDV�(NRQRPL�GDQ�%LVQLV�8QLYHUVLWDV�8GD\DQD� 

$UV\DG��/LQFROLQ��������3HQJDQWDU�3HUHQFDQDDQ�GDQ�3HPEDQJXQDQ�

(NRQRPL�'DHUDK��%3)(��<RJ\DNDUWD� 

%DUWRO�� .�0��� 	� 0DUWLQ�� '�&��� �������� 0DQDJHPHQW�� 1HZ� <RUN��

0F*UDZ�+LOO��,QF� 

%XGQLFN�� 3�GDQ�0LFKDHO�� 5�� ������:KDW� ,V�&RJQLWLYH� (UJRQRPLFV��

$YLDEOH� DW��

KWWS���ZZZ�HUJRZHE�FRP�QHZV�GHWDLO�FIP"LG �����

'LDNVHV�WDQJJDO���6HSWHPEHU������ 

&KDLULO� $EGLQL�� ������ 0HQJDSD� SHULQJNDW� LQRYDVL� ,QGRQHVLD�

WHUHQGDK�GL�DQWDUD $6($1����'LWHUELWNDQ��)HEUXDUL����������

�����DP� :,%�� $YLDEOH� DW��

KWWSV���WKHFRQYHUVDWLRQ�FRP�PHQJDSD�SHULQJNDW�LQRYDVL�

LQGRQHVLD�WHUHQGDK�GL�DQWDUD�DVHDQ����������� 'LDNVHV� ��

$JXVWXV������ 

&KDYDOLWVDNXOFKDL��3��GDQ�+��6KDKQDYD]�������(UJRQRPLFV�PHWKRG�

IRU� SUHYHQWLRQ� RI� WKH� PXVNXORVNHOHWDO� GLVFRPIRUW� DPRQJ�

IHPDOH�LQGXVWULDO�ZRUNHUV��3K\VLFDO��FKDUDFWHULVWLFV�DQG�ZRUN�

IDFWRU��-RXUQDO�RI�+XPDQ�(UJRORJ\�������������� 

'HV\� 6HW\RZDWL�� ������ �%DSSHQDV� /LKDW� �� .XQFL� 6XNVHV� ,QRYDVL�

3HPEDQJXQDQ� GL� 'DHUDK�� �� $YLDEOH� DW��

KWWSV���NDWDGDWD�FR�LG�PDUWKDWKHUWLQD�EHULWD��H�D��DIH�G�

��SHPHULQWDK�PLQWD�NHSDOD�GDHUDK�NUHDWLI�MDQJDQ�

DQGDONDQ�SXVDW��'LDNVHV���6HSWHPEHU������ 

(UQDZDWL�� ������ $QDOLVLV� )DNWRU�)DNWRU� <DQJ� 0HPSHQJDUXKL�

7LQJNDW�.HPLVNLQDQ�1DVLRQDO�GL�,QGRQHVLD�WDKXQ������������

8QLYHUVLWDV�6HEHODV�0DUHW��6XUDNDUWD� 



��� 

 

(VWKL�0DKDUDQL��������3URGXNWLYLWDV�5LVHW� ,QGRQHVLD�'LQLODL�0DVLK�

5HQGDK�� 'LWHUELWNDQ� ��� $JXVWXV� ������ $YLDEOH� DW��

KWWSV���ZZZ�UHSXEOLND�FR�LG�EHULWD�SHQGLGLNDQ�HGXDFWLR

Q����������RY�D������SURGXNWLYLWDV�ULVHW�LQGRQHVLD�

GLQLODL�PDVLK�UHQGDK���'LDNVHV�WDQJJDO���$JXVWXV������ 

*URE��+�DQG�'RQJ��;��������(UJRQRPLFV�DQG�WKH�(FRQRPLF�3D\RII�LQ�

WKH�&RQVWUXFWLRQ�6HFWRU�� >FLWHG������)HEUXDU\���@��$YDLODEOH�

DW�� 85/��

KWWS���ZZZ�HUJRZHE�FRP�QHZV�6XEVFULEH1HZVOHWWHU�FIP� 

+DQGD\DQL�� :LZDQGDUL��� 6HW\RQR�� 6LK�� -DZRWR��� 6RSKLDQLQJUXP��

0DGD���.XVKDUVDQWR��6DWULD��=���������´.DMLDQ�3HQJHPEDQJDQ�

6LVWHP� ,QRYDVL� 'DHUDK� �,QRYDVL� 'DHUDK� �� .RWD� 6HPDUDQJµ��

-RXUQDO�5LSWHN�9RO��������KDODPDQ������ 

+HQGULFN�� +�:������� *RRG� (UJRQRPLFV� LV� JRRG� (FRQRPLFV��

3URFHHGLQJ�$VHDQ�(UJRQRPLFV������WK�6($(6�&RQIHUHQFH��(G��

+DOLPDKWXQ�0��.KDOLG��.XDOD�/XPSXU��,($�3UHVV� 

,PDGD�� $� 6�� ������ 7KH� 5DWLRQDOH� DQG� 7RROV� RI� 3DUWLFLSDWRU\�

(UJRQRPLFV� ,Q�� 1RUR� .�� ,PDGD�� $6� �(GV��� 3HUWLFLSDWRU\�

(UJRQRPLFV��7D\ORU�DQG�)UDQFLV��/RQGRQ�������� 

,PDGD�$�6�������0DFURHUJRQRPLF�$SSURDFKHV�IRU�,PSURYLQJ�6DIHW\�

DQG� +HDOWK� LQ� )OH[LEOH�� 6HOI� 2UJDQL]LQJ� 6\VWHPV�� 7KH�

(UJRQRPLFV� RI� 0DQXDO� :RUN�� 3URFHHGLQJV� RI� WKH�

,QWHUQDWLRQDO�(UJRQRPLFV�$VVRFLDWLRQ�:RUOG�&RQIHUHQFH�RQ�

(UJRQRPLFV� RI� 0DWHULDOV� +DQGOLQJ� DQG� ,QIRPDWLRQ�

3URFHVVLQJ�DW�:RUN��:DUVDZ��3RODQG�� ������ MXQH������� ����

���� 

,QLODK� 3HPHQDQJ� ,QQRYDWLYH� *RYHUQPHQW� $ZDUG� �,*$�� ������

$YLDEOH� DW�� KWWSV���DSNDVL�RUJ�QDVLRQDO�LQLODK�SHPHQDQJ�

LQQRYDWLYH�JRYHUQPHQW�DZDUG�LJD��������'LDNVVHV�WDQJJDO���

6HSWHPEHU����� 

,VGHVLQJQHW������� &RJQLWLYH� (UJRQRPLFV�� <RXU� 2IILFH� DQG� <RXU�

%UDLQ� 



��� 

 

-RKQVRQ��*���6FKROHV��.���	�6H[W\��5�0�����������([SORULQJ�6WUDWHJLF�

0DQDJHPHQW��6FDUERURXJK��2QWDULR��3UHQWLFH�+DOO� 

.DUWDVDVPLWD�� *LQDQGMDU�� ������ $GPLQLVWUDVL� 3HPEDQJXQDQ��

-DNDUWD��/3�(6� 

0DF/HRG�� 'DQ�� &�3�(�� ������ &RJQLWLYH� HUJRQRPLFV��

KWWS���VZV�LLHQHW�RUJ����$FFHVV���������� 

0DQXDED�� $�� � ������ +ROLVWLF� (UJRQRPLF� 'HVLJQ� DV� D� 6WUDWHJ\� 7R�

,QWHJUDWH�2FFXSDWLRQDO�+HDOWK�²�6DIHW\�6\VWHP�0DQDJHPDQW�

LQWR� 7KH�(QWHUSULVH�0DQDJHPHQW� 6\VWHP�� 3UHVHQWHG� DW� �QG�

1,(&��1DWLRQDO�,QGXVWULDO�&RQIHUHQFH���6XUDED\D�,QGRQHVLD� 

0DQXDED�� $�� ������ 3HQJHWUDSDQ� (UJRQRPLV� 'DODP� 5DQJND�

3HQLQJNDWDQ�.HJLDWDQ�8VDKD�3HQGLGLNDQ�GDQ�3HPEDQJXQDQ�

0DV\DUDNDW�'HVD��&HUDPDK�NHOLOLQJ�3HQGLGLNDQ�0DV\DUDNDW��

WDQJJDO�������0DUHW������GL�%DOL� 

0DQXDED��$��������́ %XQJD�5DPSDL�(UJRQRPLµ��9RO��,�3URJUDP�6WXGL�

(UJRQRPL�)LVLRORJL� .HUMD�� 8QLYHUVLWDV� 8GD\DQD�� 'HQSDVDU�

�%DOL�� 

0DQXDED�� $�� ������ 3HQHUDSDQ� 3HQGHNDWDQ� (UJRQRPL� 3DUWLVLSDVL�

GDODP� 0HQLQJNDWNDQ� .LQHUMD� ,QGXVWUL�� ´0DNDODKµ�

'LVDPSDLNDQ�GDODP�6HPLQDU�1DVLRQDO�(UJRQRPL�5HHYDOXDVL�

3HQHUDSDQ�(UJRQRPL�GDODP�0HQLQJNDWNDQ�.LQHUMD�LQGXVWUL��

6XUDED\D�����1RYHPEHU������ 

0DQXDED��$�� ������3DUWLFLSDWRU\� HUJRQRPLFV� ,PSURYHPHQW� DW�7KH�

ZRUNSODFH��-XUQDO�(UJRQRPL�,QGRQHVLD�9RO��,�1R����-XQL�������

����� 

0DQXDED��$��������3HUVDPDDQ�7XMXDQ�(UJRQRPL�GDQ�7RWDO�4XDOLW\�

0DQDJHPHQW��'LVDPSDLNDQ�SDGD�7XWRULDO�(UJRQRPL�������-XOL�

������ 'HQSDVDU�� %DJLDQ� )DDO�� )DNXOWDV� .HGRNWHUDQ�

8QLYHUVLWDV�8GD\DQD� 

0DQXDED�� $�� ������ 3HQGHNDWDQ� 7RWDO� 3HUOX� XQWXN� DGDQ\D� 3URVHV�

3URGXNVL� GDQ� 3URGXN� \DQJ� 0DQXVLDZL�� .RPSHWLWLI� GDQ�

/HVWDUL�0DNDODK��'LVDPSDLNDQ�SDGD�6HPLQDU�7HNQLN�,QGXVWUL�

8QLYHUVLWDV�$WPDMD\D��<RJ\DNDUWD� 



��� 

 

0DQXDED��$�� ������ ´(UJRQRPL�'DODP� ,QGXVWULµ�� -XUQDO� (UJRQRPL�

,QGRQHVLD��8QLYHUVLWDV�8GD\DQD��%DQGXQJ� 

0HFKDQLFDO�(QJLQHHULQJ�,QVWLWXWH�RI�3URGXFWLRQ�(QJLQHHULQJ�:RUN�

6FLHQFH�� (UJRQRPLFV�� ������ :RUN� 6FLHQFH� �� (UJRQRPLFV� ²�

:KDW� ,V� ,W"�� >FLWHG� ����� )HEUXDU\� ��@�� $YDLODEOH� DW�� 85/��

KWWS������������������G�DZV�LQGH[�KWP� 

0LFKHOOH� 0�� 5REHUWVRQ�� ������ 0DFURHUJRQRPLFV�� $� :RUN�

6\VWHP'HVLJQ�3HUVSHFWLYH��>FLWHG������-DQXDU\���@��$YDLODEOH�

IURP��85/��KWWS���ZZZ�HUJRQRPLH�VHOI�RUJ� 

1DJDPDFKL�� 0�� ������ 3DUWLFLSDWRU\� HUJRQRPLFV�� $� XQLTXH�

WHFKQRORJ\� VFLHQFH�� 7KH� (UJRQRPLFV� RI� 0DQXDO� :RUN��

3URFHHGLQJV� RI� WKH� ,QWHUQDWLRQDO� (UJRQRPLFV� $VVRFLDWLRQ�

:RUOG�&RQIHUHQFH�RQ�(UJRQRPLFV�RI�0DWHULDOV�+DQGOLQJ�DQG�

,QIRPDWLRQ�3URFHVVLQJ�DW�:RUN��:DUVDZ��3RODQG��������MXQH�

������������ 

3DQWMDU� 6LPDWXSDQJ�GDQ�6DNW\DQX�.��'HUPRUHGMR�� ������3URGXNVL�

'RPHVWLN� %UXWR�� +DUJD�� GDQ� .HPLVNLQDQ�� GDODP� 0HGLD�

(NRQRPL�GDQ�.HXDQJDQ�,QGRQHVLD� 

63�����9,������ �� 6LVWHP� ,QRYDVL�'DHUDK� �,QRYDVL�'DHUDK� ��� &LNDO�

%DNDO� %5,'$"�� ������ $YLDEOH� DW��

KWWSV���ZZZ�ESSW�JR�LG�HQ�VLDUDQ�SHUV�VS�����YL������

VLVWHP�LQRYDVL�GDHUDK�,QRYDVL� 'DHUDK� �FLNDO�EDNDO�EULGD��

'LDNVHV���6HSWHPEHU������ 

7DULJDQ�� 5RELQVRQ�� ������ (NRQRPL� 5HJLRQDO�� 7HRUL� GDQ� $SOLNDVL��

%XPL�$NVDUD�-DNDUWD� 

7DXILT� $PLU�� ������ ,QRYDVL� 3HQGLGLNDQ� 0HODOXL� 3UREOHP� %DVHG�

/HDUQLQJ��-DNDUWD��3UHQDGDPHGLD�*UXS� 

7KH� -R\FH� ,QVWLWXWH�� ������ :RUNSODFH� (UJRQRPLFV�� >FLWHG� �����

1RYHPEHU� ��@�� $YDLODEOH� DW�� 85/����

KWWS���ZZZ�HUJRQRPL�MR\FH�ZRUNHUJV�KWPO� 

:HOO�� 5�� ������ � 3DUWLFLSDWRU\� (UJRQRPLFV� 3URFHVV�'HVLJQ�&KDQJH��

>FLWHG� ����� )HEUXDU\� ��@�� $YDLODEOH� IURP�� 85/��

KWWS���ZZZ�ZDWHUORR�FD�aZHOO�H[SRVXUH�FRQVHSWV�KWP� 



��� 

 

:LVKQX�� %DJLR� 0XGDNLU�� ������ $QDOLVLV� 3HQJDUXK� -XPODK�

3HQGXGXN�� 3'5%�� ,30�� 3HQJDQJJXUDQ� 7HUKDGDS� 7LQJNDW�

.HPLVNLQDQ� GL� .DEXSDWHQ�.RWD� -DZD� 7HQJDK�� -XUQDO� ,OPX�

(NRQRPL� GDQ� 6WXGL� 3HPEDQJXQDQ�� )DNXOWDV� (NRQRPL�

8QLYHUVLWDV�'LSRQHJRUR� 

:RUOG� %DQN�� ������ 6LDUDQ� 3(56�� 3HQXUXQDQ� .HPLVNLQDQ� GL�

,QGRQHVLD�0HODPEDW��.HWLPSDQJDQ�0HQLQJNDW� 

  



��� 

 

7(17$1*�3(18/,6 

 

'U��,U��,�.HWXW�*GH�-XOL�6XDUEDZD��0�(UJ�� 

'RVHQ�3URJUDP�6WXGL�6DUMDQD��7HUDSDQ��'���

5HND\DVD� 3HUDQFDQJDQ�0HNDQLN� 3ROLWHNQLN�

1HJHUL� %DOL� VHMDN� WDKXQ� ������ 3DQJNDW� GDQ�

*RORQJDQ� VDDW� LQL� 3HPELQD�,9F�� 3HQXOLV�

OXOXVDQ� 6DUMDQD� 7HNQLN� 0HVLQ� �6���

8QLYHUVLWDV� 8GD\DQD� WDKXQ� ����� GDQ�

PHODQMXWNDQ� VWXGL� 6�� (UJRQRPL� GDQ�

)LVLRORJL� .HUMD� GDQ� OXOXV� WDKXQ� ������ 7DKXQ� ����� OXOXV� 3URJUDP�

'RNWRU�� 3URJUDP� 6WXGL� ,OPX� .HGRNWHUDQ�� .RQVHQWUDVL� (UJRQRPL�

)LVLRORJL�.HUMD�GHQJDQ�3UHGLNDW�/XOXVDQ�7HUEDLN�GHQJDQ�,3.�������

3HQXOLV� DNWLI�GDODP�RUJDQLVDVL� 3HUKLPSXQDQ�(UJRQRPL� ,QGRQHVLD�

KLQJJD�VDDW�LQL�GDQ�MXJD�DNWLI�GDODP�RUJDQLVDVL�,NDWDQ�&HQGLNLDZDQ�

+LQGX� ,QGRQHVLD� VHEDJDL� SHQJXUXV� GDHUDK� 3URYLQVL� %DOL� ELGDQJ�

.DMLDQ�GDQ�3HQHOLWLDQ��3HQXOLV� MXJD�DNWLI�PHODNVDQDNDQ�SHQHOLWLDQ�

GDQ� SHQJDEGLDQ� EDLN� PHODOXL� GDQD� ',3$� 31%�� 'DQD� +LEDK�

.HPHQGLNEXGULVWHN� GDQ� GDQD� .HUMD� 6DPD� GHQJDQ� 3HPHULQWDK�

'DHUDK� .DEXSDWHQ�.RWD� GL� %DOL�� %HUEDJDL� NDU\D� LOPLDK� \DQJ�

GLKDVLONDQ�DQWDUD�ODLQ�������,PSURYHPHQW�RI�HQYLURQPHQW�DQG�ZRUN�

SRVWXUH� WKURXJK� HUJRQRPLF� DSSURDFK� WR� LQFUHDVH� SURGXFWLYLW\� RI�

EDOLQHVH�NHSHQJ�FRLQ�ZRUNHUV�LQ�.DPDVDQ�YLOODJH�.OXQJNXQJ�%DOL�

�,236FLHQFH�-RXUQDO� RI� 3K\VLFV�� &RQIHUHQFH� 6HULHV�� ������ ����� ���

������������ ����� 7KH� 5LFH� 6RUW� 0DFKLQH� 'HVLJQ� WR� ,PSURYH� 5LFH�

*UDQXOHV�4XDOLW\��,QWHUQDWLRQDO�5HVHDUFK�-RXUQDO�RI�(QJLQHHULQJ��,7�

	� 6FLHQWLILF� 5HVHDUFK� $YDLODEOH� RQOLQH� DW�

KWWSV���VORDS�RUJ�MRXUQDOV�LQGH[�SKS�LUMHLV��9RO����1R�����-DQXDU\�

������ SDJHV�� ������ ,661�� ������������ ����� 'HVLJQ� RI� &KLFNHQ� )HHG�

0L[HU�0DFKLQH�0RGHO�7R�,QFUHDVH�:RUN�3URGXFWLYLW\��,265�-RXUQDO�

RI�0HFKDQLFDO� DQG� &LYLO� (QJLQHHULQJ� �,265�-0&(�� H�,661�� �����

�����S�,661�� ��������;�� 9ROXPH� ���� ,VVXH� �� 6HU�� ,,,� �0DU�� ²� $SU��

������� 33� �������� GDQ� EHEHUDSD� MXUQDO� ODLQQ\D�� 3HQXOLV� MXJD� WHODK�

PHPSHUROHK� +$.,� DWDV� EHEHUDSD� NDU\D� LOPLDK� DQWDUD� ODLQ�� �����

$QDOLVD� %HEDQ� .HUMD� 3HPHWLN� %XQJD� &HQJNHK� GL� 'HVD� 0XQGXN��

%XOHOHQJ� %DOL� �1R�� 3HQFDWDWDQ� +$.,�� ��������� WDQJJDO� ���



��� 

 

1RSHPEHU� ������� ����� 3HQHUDSDQ� 0RGHO� (UJR�0HWDOIRUPLQJ�

0HQLQJNDWNDQ�3URGXNWLYLWDV�.HUMD�3HPEHQWXNDQ�/RJDP�3HUXQJJX�

3HUDMLQ�*DPHODQ�%DOL� �1R��+$.,�� ���������� WDQJJDO� �� 6HSWHPEHU�

������� ���� 3HQGHNDWDQ� (UJRQRPL� 'DODP� 3HUDQFDQJDQ� 0HVLQ�

3HQJDGXN�*XOD��1R��+$.,������������7DQJJDO���6HSWHPEHU��������

����� 3HQHUDSDQ� ,SWHN� 3HQJHPEDQJDQ� .HZLOD\DKDQ� �3,3.�� 'HVD�

:LVDWD�0XQGXN�0HODOXL�3HQGHNDWDQ�(UJRQRPL�8QWXN�3HPXOLKDQ�

(NRQRPL�3DVFD�3DQGHPL�&RYLG�����1R��+$.,������������7DQJJDO�

��� 6HSWHPEHU� ������� 3HQXOLV� MXJD� DNWLI� GDODP� NHJLDWDQ�

SHQGDPSLQJDQ�3HPHULQWDK�.DEXSDWHQ�.RWD�GL�%DOL�GDODP�ELGDQJ�

.DMLDQ� GDQ� 3HQHOLWLDQ� VHUWD� 3HUHQFDQDDQ� 3HPEDQJXQDQ� 'DHUDK�

VHSHUWL�� ���� 3HQ\XVXQDQ� 1DVNDK� 7HNQRNUDWLN� 53-0'�� 53-3'�� ����

(YDOXDVL�53-0'�GDQ�53-3'������.DMLDQ�,QRYDVL�'DHUDK�������.DMLDQ�

6WXGL� .HOD\DNDQ� 3HPEDQJXQDQ� )DVLOLWDV� 8PXP� GDQ� ����� .DMLDQ�

3HQ\XVXQDQ�1DVNDK�$NDGHPLN�3HUDWXUDQ�'DHUDK� 
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0��<XVXI� 

/DKLU� GL� 3UREROLQJJR� ��� 1RYHPEHU� ������

0HQ\HOHVDLNDQ� MHQMDQJ�3HQGLGLNDQ�GDUL� 6'�

KLQJJD� 60$� GL� 3UREROLQJJR� -DZD� 7LPXU��

3DGD� WDKXQ� ����� ²� ����� PHQ\HOHVDLNDQ�

3HQGLGLNDQ� 6�� GL� 8QLYHUVLWDV� 8GD\DQD�

-XUXVDQ� )LVLND� )0,3$�� .HPXGLDQ�

PHODQMXWNDQ� 6�� (UJRQRPL� )LVLRORJL� .HUMD�

������������ 8QLYHUVLWDV� 8GD\DQD�� GDQ� 6��0DQDMHPHQ� 3HQGLGLNDQ�

������²�������81,3'8�-RPEDQJ��-HQMDQJ�6��GLWHPSXK�SDGD�WDKXQ�

�����²������GL�8QLYHUVLWDV�8GD\DQD�3URJUDP�6WXGL�,OPX�.HGRNWHUDQ�

.RQVHQWUDVL� (UJRQRPL�)LVLRORJL� .HUMD�� 6HMDN� 7DKXQ� ����� KLQJJD�

VHNDUDQJ� GLDQJNDW� PHQMDGL� GRVHQ� GL� 3ROLWHNQLN� 1HJHUL� %DOL��

0HQJDPSX�PDWD�NXOLDK�3HUDQFDQJDQ�0HNDQLN�%HUEDVLV�(UJRQRPL�

GL�3URJUDP�6WXGL�5HND\DVD�3HUDQFDQJDQ�0HNDQLN�-XUXVDQ�7HNQLN�

0HVLQ�� %HEHUDSD� PDWD� NXOLDK� \DQJ� SHUQDK� GLDPSX� DGDODK��

0HWRGRORJL� SHQHOLWLDQ�� 6WDWLVWLN� 7HUDSDQ��0DQDMHPHQ�PXWX�� (WLND�

3URIHVL��GDQ�3UDNWLNXP�)LVLND�7HNQLN��6HODLQ�PHQXOLV�EXNX��SHQXOLV�

MXJD�DNWLI�PHPEXDW�DUWLNHO�\DQJ�WHODK�GL�SXEOLVK�GL�EHUEDJDL�MXUQDO�

LOPLDK� EDLN� QDVLRQDO� PDXSXQ� LQWHUQDVLRQDO� GLELGDQJ� (UJRQRPL��

3HUQDK� PHQMDGL� FKLHI� HGLWRU� /RJLF� -XUQDO� UDQFDQJ� EDQJXQ� GDQ�

WHNQRORJL�GDQ�PHQMDGL� UHYLHZHU�GL�EHEHUDSD� -XUQDO�\DQJ�EHUEDVLV�

(UJRQRPL��$NWLI�MXJD�GL�SHUWHPXDQ�LOPLDK�EDLN�MDGL�SHVHUWD�PDXSXQ�

SUHVHQWHU� SDGD� VHPLQDU� GDQ� ZRUNVKRS� EDLN� QDVLRQDO� PDXSXQ�

LQWHUQDVLRQDO��%HUEDJDL�RUJDQLVDVL�EDLN�GL�NDPSXV��DVRVLDVL�SURIHVL��

PDXSXQ� NHPDV\DUDNDWDQ� GL� JHOXWL� VHSHUWL�� PHQMDGL� SHQJXUXV�

3HUKLPSXQDQ� (UJRQRPL� ,QGRQHVLD� �3(,��� $QJJRWD� ,QWHUQDVLRQDO�

(UJRQRPLFV�$VVRFLDWLRQ��,($����NHWXD�<D\DVDQ�3LMDU�,QVDQ�%DQJVD��

NHWXD�-DULQJDQ�5DGLR�.RPXQLWDV�%DOL��GDQ�ODLQQ\D� 
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