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6XPEHU�GD\D�DLU�GL�,QGRQHVLD�PHUXSDNDQ�VXPEHU�GD\D�\DQJ�PHQGXNXQJ�NHODQJVXQJDQ�KLGXS�PDQXVLD�GDQ�PDNKOXN�
KLGXS� ODLQQ\D�� 3HQ\HGLDDQ� DLU� EHUVLK� GDQ� VDQLWDVL� PHUXSDNDQ� KDO� SHQWLQJ� XQWXN� NHEHUODQJVXQJDQ� KLGXS� GDQ�
NHOHVWDULDQ� OLQJNXQJDQ� KLGXS��%HUEDJDL�PDFDP�SHUVRDODQ�PHQJHQDL� VXPEHU� GD\D� DLU� WLPEXO� DNLEDW� SHQJHORODDQ�
\DQJ� EHOXP� FXNXS� EDLN� GDQ� WLGDN� EHUNHODQMXWDQ�� 3HUPDVDODKDQ� SDGD�'$6� &LWDUXP�+XOX� VHSHUWL� VHSHUWL� EDQMLU��
VDPSDK��UHQGDKQ\D�NXDOLWDV�DLU��ZDWHU�VDQLW\��VHGLPHQWDVL��ODQG�VXEVLGDQFH��GDQ�UHQGDKQ\D�WDUDI�KLGXS�PDV\DUDNDW�
GLVHEDENDQ�NHJDJDODQ�VLQHUJL�DQWDU�VHNWRU�\DQJ�PDVLK�NHUDS�WHUMDGL��'HQJDQ�KDO�LQL�GLKDUDSNDQ�PDV\DUDNDW�GDQ�
SDUD� VWDNHKROGHU� GDSDW� EHUVLQHUJL� GDODP� SHQJHPEDQJDQ�'$6�&LWDUXP�+XOX� NKXVXVQ\D� GL� 6XE�'$6�&LVDQJNX\��
6XQJDL� &LVDQJNX\� PHUXSDNDQ� VDODK� VDWX� EDJLDQ� KXOX� GDUL� VLVWHP� VDWXDQ� :LOD\DK� 6XQJDL� &LWDUXP�� 6XQJDL� LQL�
PHQJDOLU�GDUL�*XQXQJ�:D\DQJ�GL�6HODWDQ�%DQGXQJ�KLQJJD�6XQJDL�&LWDUXP�GL�.HFDPDWDQ�'D\HXKNRORW�.DEXSDWHQ�
%DQGXQJ�� 3DGD� VWXGL� LQL�� NRQVHS� SHQJHPEDQJDQ�'$6� &LVDQJNX\� GLODWDUEHODNDQJL� ROHK�PDVDODK� \DQJ� WHUMDGL� GL�
ZLOD\DK�WHUVHEXW��3HUPDVDODKDQ�VXQJDL�&LVDQJNX\�\DQJ�SDOLQJ�VHULQJ�WHUMDGL�DGDODK�EDQMLU��7LWLN�EDQMLU� WHUSDUDK�
EHUDGD�GL�.DPDVDQ��VHODLQ�LWX�EDQMLU�MXJD�WHUMDGL�GDQ�KLOLU�VXQJDL��\DNQL�SHUWHPXDQ�GHQJDQ�6XQJDL�&LWDUXP��6DODK�
VDWX� SHQ\HEDE� EDQMLU� DGDODK� UXVDNQ\D� HNRVLVWHP� VXQJDL�� 8VDKD�PHQDQJXODQJL� SHUPDVDODKDQ� VXQJDL� &LVDQJNX\�
SHUOX�GLODNXNDQ�VHFDUD�WHUSDGX��GDODP�KDO�LQL�GLNHPEDQJNDQ�NRQVHS�UHVWRUDVL�VXQJDL��.RQVHS�SHQJHORODDQ�VXQJDL�
&LVDQJNX\�PHPSHUKDWLNDQ�DVSHN��VRVLDO-HNRQRPL��WHNQLV�SUDVDUDQD��OLQJNXQJDQ��GDQ�NHOHPEDJDDQ� 

.DWD�NXQFL��36'$7��68%�'$6�&LVDQJNX\��UHVWRUDVL�VXQJDL� 

$EVWUDFW 

:DWHU�UHVRXUFHV� LQ� ,QGRQHVLD�DUH�UHVRXUFHV� WKDW�FDQ�VXSSRUW� WKH�KXPDQV�DQG�RWKHU� OLYLQJ�7KH�SURYLVLRQ�RI�FOHDQ�
ZDWHU�DQG�VDQLWDWLRQ�LV�LPSRUWDQW�IRU�VXUYLYDO�DQG�VXVWDLQDELOLW\��9DULRXV�SUREOHPV�UHJDUGLQJ�ZDWHU�UHVRXUFHV�WKDW�
DULVH�DV�D�UHVXOW�RI�LQDGHTXDWH�DQG�XQVXVWDLQDEOH�PDQDJHPHQW��3UREOHPV�LQ�WKH�8SSHU�&LWDUXP�ZDWHUVKHG�VXFK�DV�
IORRGLQJ��JDUEDJH��DLU�TXDOLW\��VDQLWDWLRQ��VHGLPHQWDWLRQ��ODQG�VXEVLGHQFH��DQG�SHRSOH
V�OLYLQJ�VWDQGDUGV�DUH�FDXVHG�
E\�WKH�IDLOXUH�RI�V\QHUJLHV�EHWZHHQ�VHFWRUV�WKDW�VWLOO�RFFXU��7KH�&LVDQJNX\�5LYHU�LV�RQH�RI�WKH�XSVWUHDP�SDUWV�RI�WKH�
&LWDUXP�5LYHU� $UHD� XQLW� V\VWHP�� ,W� IORZV� IURP�0RXQW�:D\DQJ� LQ� WKH� VRXWK� RI� %DQGXQJ� WR� WKH�&LWDUXP�5LYHU� LQ�
'D\HXKNRORW�'LVWULFW��%DQGXQJ�5HJHQF\��,Q�WKLV�FDVH��WKH�FRQFHSW�RI�GHYHORSLQJ�WKH�&LVDQJNX\�ZDWHUVKHG�LV�EDVHG�
RQ�WKH�SUREOHPV�WKDW�RFFXU�LQ�WKH�DUHD��7KH�PRVW�IUHTXHQWO\�RFFXU�SUREOHP�LQ�&LVDQJNX\�ULYHU�LV�IORRG��7KH�ZRUVW�
IORRG�SRLQW�ZDV�LQ�.DPDVDQ��EHVLGHV�WKDW�IORRG��DOVR�RFFXU��LQ�WKH�GRZQVWUHDP�ULYHU��WKDW�LV�LQ�WKH�FRQIOXHQFH�ZLWK�
WKH�&LWDUXP�5LYHU��2QH�RI�WKH�FDXVHV�RI�IORRG�LV�WKH�GHVWUXFWLRQ�RI�WKH�ULYHU�HFRV\VWHPV��7KH�(IIRUWV�WR�RYHUFRPH�WKH�
SUREOHPV� RI� WKH�&LVDQJNX\� ULYHU� QHHG� WR� EH� FDUULHG� RXW� LQ� DQ� LQWHJUDWHG� V\VWHP�� LQ� WKLV� FDVH� WR� EH� GHYHORSHG� D�
FRQFHSW� RI� ULYHU� UHVWRUDWLRQ�� 7KH� FRQFHSW� RI� &LVDQJNX\� ULYHU� PDQDJHPHQW� PXVW� SD\� DWWHQWLRQ� WR� DVSHFWV�� VRFLR-
HFRQRPLF��WHFKQLFDO�LQIUDVWUXFWXUH��HQYLURQPHQWDO��DQG�LQVWLWXWLRQDO� 
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���3HQGDKXOXDQ 

$LU� PHUXSDNDQ� VXPEHU� GD\D� SHQWLQJ� GL� ,QGRQHVLD��
,QGRQHVLD� PHUXSDNDQ� QHJDUD� EHVDU� \DQJ� PHPLOLNL�
SHQGXGXN� OHELK� GDUL� ���� MXWD� MLZD�� 'HQJDQ� VHPDNLQ�
EHUNHPEDQJQ\D� MXPODK� SHQGXGXN�� PHQLQJNDWQ\D�
SHUNHPEDQJDQ� HNRQRPL�� PDND� GDSDW� VHODUDV� GHQJDQ�
SHQLQJNDWDQ�SHQJJXQDDQ�DLU�GDQ�SHQFHPDUDQ�DLU� \DQJ�
WHUMDGL� EHODNDQJDQ� LQL� GL� ,QGRQHVLD�� 3HUXEDKDQ� LNOLP�
MXJD�WXUXW�PHPEHUL�GDPSDN�WHUKDGDS�NHWLGDNVHLPEDQJDQ�
DQWDUD�NHWHUVHGLDDQ�GDQ�NHEXWXKDQ�DLU��.HWLGDNVHLPEDQJDQ�
LQL� PHQ\HEDENDQ� EHQFDQD� EDQMLU� GDQ� NHNHULQJDQ� GL�
EHEHUDSD� ORNDVL� �.XVXPD� GNN��� ������� .XVXPD� GNN���
�������.XQWRUR�GNN���������� 

'HPLNLDQ� MXJD� \DQJ� WHUMDGL� GL� '$6� &LWDUXP� +XOX��
.RQGLVL� '$6� &LWDUXP� KXOX� VDDW� LQL� MXJD� PHQJDODPL�
SHUPDVDODKDQ� VHSHUWL�EDQMLU�� VDPSDK�� UHQGDKQ\D�NXDOLWDV�
DLU�� ZDWHU� VDQLW\�� VHGLPHQWDVL�� ODQG� VXEVLGDQFH�� GDQ�
UHQGDKQ\D� WDUDI� KLGXS� PDV\DUDNDW� �.XVXPD� GNN���
�������:LOD\DK� KXOX�PHPHJDQJ� SHUDQ� SHQWLQJ� GDODP�
NHEHUODQMXWDQ� GDHUDK� DOLUDQ� VXQJDL�� $SDELOD� KXOX�
GDHUDK� DOLUDQ� VXQJDL� WHUVHEXW� PHQJDODPL� EDQ\DN�
PDVDODK�PDND�DNDQ�EHUGDPSDN�EHVDU�SDGD�GDHUDK�KLOLU��
3DGD� VWXGL� LQL� ORNDVL� \DQJ� GLNDML� \DLWX� 6XE� '$6�
&LVDQJNX\� \DQJ� EHUDGD� GL� '$6� &LWDUXP� +XOX�� 6XE�
'$6�&LVDQJNX\�PHPLOLNL� OXDV� VHEHVDU� �������KD�GDQ�
SDQMDQJ�VXQJDL�XWDPD�������NP��+XOX�VXQJDL�EHUDGD�GL�
*XQXQJ�%HGLO��%DSSHQDV���������%%:6�&LWDUXP���������
3DQJDOHQJDQ� GDQ� KLOLU� VXQJDL� PHUXSDNDQ� SHUWHPXDQ�
GHQJDQ� 6XQJDL� &LWDUXP�� /HWDN� JHRJUDILV� 6XE� '$6�
&LVDQJNX\�DQWDUD�������¶��´�-������¶��´�/6�GDQ�����
��¶��´�-�������¶��´�%7� 

:LOD\DK� DGPLQLVWUDVL� 'DHUDK� $OLUDQ� 6XQJDL� �'$6��
&LVDQJNX\� PHQFDNXS� .HFDPDWDQ� 3DQJDOHQJDQ��
.HFDPDWDQ� &LPDXQJ�� .HFDPDWDQ� &DQJNXDQJ��
.HFDPDWDQ�%DQMDUDQ��.HFDPDWDQ�$UMDVDUL��.HFDPDWDQ�
3DPHXQJSHXN� GDQ� .HFDPDWDQ� %DOHHQGDK� �VHEDJDL�
KLOLU��� 3HWD� ORNDVL� 6XE� '$6� &LVDQJNX\� GDSDW� GLOLKDW�
SDGD�*DPEDU���� 

6XE�'$6�&LVDQJNX\� EHUDGD� GL� GDWDUDQ� WLQJJL� GHQJDQ�
WLQJNDW� SHUXEDKDQ� WRSRJUDIL� \DQJ� VDQJDW� WDMDP�� 6XE�
'$6� LQL�PHQHPSDWL� NDZDVDQ� SHUEXNLWDQ� GDQ� GDWDUDQ��
3HWD� NHPLULQJDQ� VXQJDL� &LVDQJNX\� GLVDMLNDQ� SDGD�
*DPEDU� ��� 6XQJDL� &LVDQJNX\� PHPSXQ\DL� GHELW� DLU�
EDNX� ����� OLWHU�GHWLN� \DQJ� PHUXSDNDQ� VDODK� VDWX�
SHQ\DQJJD� XWDPD� SHPHQXKDQDQ� DLU� EDNX� GL� .RWD�
%DQGXQJ�GDQ�.DEXSDWHQ�%DQGXQJ��6HODLQ�LWX��VXE�'$6�
LQL� PHQMDGL� VXPEHU� OLVWULN� XQWXN� .RWD� %DQGXQJ� GDQ�
VHNLWDUQ\D� PHODOXL� 3/7$� &LNDORQJ�� 3/7$� /DPDMDQ�
GDQ�3/7$�3DQJDOHQJDQ��5RKPDQ�������� 

%LRGLYHUVLWDV� 6XQJDL� &LVDQJNX\� PLVDOQ\D� LNDQ-LNDQ�
\DQJ� WHUGDSDW�GL�GDODPQ\D��6HEHOXP�WHUMDGL�NHUXVDNDQ�
HNRVLVWHP� VXQJDL� VHSHUWL� \DQJ� WHUMDGL� VHNDUDQJ� LQL��
SDGD� 6XQJDL� &LVDQJNX\� WHUGDSDW� EDQ\DN� MHQLV� LNDQ��
EHEHUDSD� GLDQWDUDQ\D� MHQLV� LNDQ� HQGHPLN� �LNDQ� NKDV���
%HULNXW� FRQWRK� LNDQ� \DQJ� SHUQDK� KLGXS� GL� 6XQJDL�
&LVDQJNX\��*DPEDU���� 

6XE�'$6�&LVDQJNX\�PHQJDODPL�SHUXEDKDQ�SHQJJXQDDQ�
ODKDQ� \DQJ� VLJQLILNDQ�� WHUXWDPD� SDGD� ODKDQ� KXWDQ��
SHPXNLPDQ�GDQ�VHPDN�EHOXNDU��%HUGDVDUNDQ�SHQHOLWLDQ�
\DQJ� GLODNXNDQ� ROHK� 5LVGL\DQWR� GNN� GDODP� 5RKPDQ��

*DPEDU����3HWD�'$6�&LVDQJNX\ 
6XPEHU��$QDOLVD�SULEDGL 

*DPEDU����3HWD�NHPLULQJDQ�VXQJDL�&LVDQJNX\ 
6XPEHU��$QDOLVD�SULEDGL 

*DPEDU����-HQLV�LNDQ�HQGHPLN�&LVDQJNX\ 
6XPEHU���$WODV�SHQJHORODDQ�VXPEHU�GD\D�DLU�WHUSDGX 

ZLOD\DK�VXQJDL�&LWDUXP������ 
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������5RKPDQ��������PHQ\HEXWNDQ�EDKZD�GDODP�NXUXQ�
ZDNWX� ����-����� SHQXUXQDQ� OXDV� ODKDQ� SDOLQJ� WLQJJL�
WHUMDGL�SDGD�KXWDQ�VHEHVDU������KD�DWDX�VHEHVDU�������GDUL�
WRWDO� OXDV�SDGD� WDKXQ������\DLWX� VHOXDV��������KD��/XDV�
VDZDK�LULJDVL��VDZDK�WDGDK�KXMDQ��GDQ�ODGDQJ�PHQJDODPL�
SHQXUXDQ�� VHGDQJNDQ� SHUNHEXQDQ�� SHPXNLPDQ�� VHPDN�
EHOXNDU�GDQ�WXEXK�DLU�PHQJDODPL�SHQDPEDKDQ�OXDV� 

$GDQ\D�SHUXEDKDQ�SHQJJXQDDQ�ODKDQ�\DQJ�VLJQLILNDQ�LQL�
PHQ\HEDENDQ�ODMX�NHQDLNDQ�MXPODK�OLPSDVDQ�SHUPXNDDQ�
SDGD�GDHUDK� WHUVHEXW�� �6HKLQJJD�PHQLPEXONDQ�HURVL�GDQ�
WLQJNDW�VHGLPHQWDVL�\DQJ�WLQJJL��$NLEDWQ\D�SHUPDVDODKDQ�
\DQJ� WHUMDGL� SDGD� ORNDVL� LQL� \DLWX� EDQMLU� WDKXQDQ� \DQJ�
PHODQGD�GDHUDK�KLOLU��7LWLN�EDQMLU�SDOLQJ�SDUDK�GL�DGDODK�
\DQJ� EHUDGD� GL� PXDUD� VXQJDL� SHUWHPXDQ� 6XQJDL�
&LVDQJNX\� GDQ� 6XQJDL� &LWDUXP�� \DLWX� GL� NDZDVDQ�
.DPSXQJ� $QGLU� .HFDPDWDQ� 'D\HXK� .RORW�� 3HQ\HEDE�
EDQMLU� DGDODK� OXDSDQ� 6XQJDL� &LVDQJNX\� GDQ� MXJD�
WHUSHQJDUXK�EDFNZDWHU�DOLUDQ�6XQJDL�&LWDUXP�� 

7LWLN�EDQMLU�ODLQQ\D�EHUDGD�GL�ZLOD\DK�.DPDVDQ��.HFDPDWDQ�
%DQMDUDQ�� %DQMLU� PHQJJHQDQJL� SHPXNLPDQ� ZDUJD� \DQJ�
EHUDGD�GL� EDQWDUDQ�6XQJDL�&LVDQJNX\��3HQ\HEDE� EDQMLU� GL�
.DPDVDQ� DGDODK� WLQJJLQ\D� GHELW� VXQJDL� GDUL� KXOX� \DQJ�
PHQ\HEDENDQ� VXQJDL� PHOXDS�� 6HODLQ� LWX�� GHELW� \DQJ�
WLQJJL� MXJD� PHPEDZD� PDWHULDO� VHGLPHQ�� KDO� LQL� GDSDW�
PHQ\HEDENDQ� VHGLPHQWDVL� GL� KLOLU� VHKLQJJD� NDSDVLWDV�
VXQJDL� EHUNXUDQJ��*DPEDU� �� GDQ���PHUXSDNDQ� NRQGLVL�
VDDW�EDQMLU�PHODQGD�.DPSXQJ�$QGLU�GDQ�.DPDVDQ�� 

.RQGLVL� VRVLDO� PDV\DUDNDW� WHUFHUPLQ� SDGD� NHMDGLDQ�
EDQMLU��:DODXSXQ�EDQMLU� VHODOX� WHUXODQJ� VHWLDS� WDKXQQ\D��
WHWDSL� PDV\DUDNDW� WHWDS� EHUWDKDQ� GL� GDHUDK� WHUVHEXW�
GHQJDQ� DODVDQ� WLGDN� DGD� SLOLKDQ� GDQ� PDV\DUDNDW� VXGDK�
WHUELVD� GHQJDQ� NRQGLVL� WHUVHEXW�� EDKNDQ� PHQJDQJJDS�
EDQMLU� DGDODK� EXGD\D� �.XVXPD� GNN��� ������� .XVXPD�
GNN����������*LQWLQJ�GNN���-76��������$EIHUWLDZDQ�GNN���
�������)DULG�GNN����������.XVXPD�GNN���������3HUDWXUDQ�
JDULV�VHPSDGDQ�VXQJDL�WLGDN�GDSDW�GLLPSOHPHQWDVLNDQ�� 

'DHUDK� UDZDQ� EDQMLU� EHUDGD� GL� NDZDVDQ� \DQJ� GHNDW�
GHQJDQ�SHUWRNRDQ��VHKLQJJD�SHQGXGXNQ\D�\DQJ�VHEDJLDQ�
EHVDU�EHUSURIHVL�VHEDJDL�SHGDJDQJ�HQJJDQ�XQWXN�SLQGDK��
.DUHQD� WHPSDW� WLQJJDO� LQJLQ� GHNDW� WHPSDW� XVDKD� XQWXN�
PHQJKDPDW�ELD\D�WUDQVSRUWDVL�GDQ�ZDNWX�� 

1DLNQ\D� DQJND� SHUWXPEXKDQ� SHQGXGXN� PHQJDNLEDWNDQ�
QDLNQ\D�NHEXWXKDQ�DLU�EHUVLK��1DPXQ�SDGD�NHQ\DWDDQQ\D�
DLU� MXPODK� DLU� EHUVLK� \DQJ� GDSDW� GLPDQIDDW� ZDUJD� MXJD�
VXGDK� EHUNXUDQJ�� +DO� LQL� GLNDUHQDNDQ� NHVDGDUDQ�
PDV\DUDNDW� VHNLWDU�6XQJDL�&LVDQJNX\�PHQJHQDL� VDQLWDVL�
MXJD�PDVLK�NXUDQJ��/LPEDK�UXPDK�WDQJJD�NHUDS�GLEXDQJ�
ODQJVXQJ� NH� VXQJDL�� 7XPSXNDQ� VDPSDK� WHUOLKDW� GL�
EHEHUDSD� ORNDVL� GL�6XQJDL�&LVDQJNX\� �%DSSHQDV�� �������
.XVXPD�GNN����������%%:6�&LWDUXP�������� 

.XDOLWDV� DLU� 6XQJDL� &LVDQJNX\� PHQJDODPL� SHQXUXQDQ�
\DQJ�VLJQLILNDQ�MXJD�GLVHEDENDQ�ROHK�OLPEDK�SDEULN�\DQJ�
GLEXDQJ� ODQJVXQJ� NH� VXQJDL�� 3HQJRODKDQ� VDPSDK� GDQ�
OLPEDK� \DQJ� WLGDN� EDLN� GDSDW�PHUXVDN� NXDLOLWDV� DLU� GDQ�
PHQ\HEDENDQ�ELRWD�DWDX�YHJHWDVL�GL�VXQJDL�KLODQJ�DWDX�PDWL� 

.RQGLVL�VXE�'$6�&LVDQJNX\�EHUDGD�GDODP�NRQGLVL�NULWLV��
LQL� GLWXQMXNNDQ� GHQJDQ� IOXNWXDVL� GHELW� PDNVLPXP� GDQ�
PLQLPXP� EHUNLVDU� DQWDUD� ��� –� ���� P��GW�� (URVL� \DQJ�

WHUMDGL� GL� 6XE� '$6� &LVDQJNX\� PHQFDSDL� ���� WRQ�KD�
WDKXQ��'HPLNLDQ�SXOD�VHGLPHQWDVL�PHQFDSDL������–������
MXWD�P��WDKXQ��5RKPDQ�������� 

%HUGDVDUNDQ�XUDLDQ�GL�DWDV��PHQXQMXNNDQ�EDKZD�VXQJDL�
WLGDN� WHUSHOLKDUD� GHQJDQ� EDLN� NDUHQD� DGD� LQWHUYHQVL�
NHJLDWDQ�PDQXVLD� GL� GDODPQ\D�� 6HKLQJJD� SHUOX� DGDQ\D�
VROXVL� \DQJ� WHSDW� GHQJDQ� PHOLKDW� VXPEHU�
SHUPDVDODKDQQ\D�PXODL�GDUL�PDVDODK�VRVLDO�PDV\DUDNDW�
KLQJJD�NH�SHUPDVDODKDQ�WHNQLV�� 

���.RQVHS�3HQJHPEDQJDQ 

3HQJHPEDQJDQ� GDQ� SHQJHORODDQ�'$6�&LVDQJNX\� \DQJ�
GLEDKDV� GDODP� NDU\D� WXOLV� LQL� PHQJDFX� SDGD� 8QGDQJ-
8QGDQJ� 1R��� 7DKXQ� ����� WHQWDQJ� 6XPEHU� 'D\D� $LU�
3DVDO� ��� \DLWX� ³6XPEHU� GD\D� DLU� GLNHOROD� VHFDUD�
PHQ\HOXUXK�� WHUSDGX�� GDQ� EHUZDZDVDQ� OLQJNXQJDQ�
KLGXS�GHQJDQ�WXMXDQ�PHZXMXGNDQ�NHPDQIDDWDQ�VXPEHU�
GD\D� DLU� \DQJ� EHUNHODQMXWDQ� XQWXN� VHEHVDU-EHVDU�
NHPDNPXUDQ�UDN\DW´� 

'HZDVD� LQL�� SHQJHORODDQ�6'$�VHFDUD� WHUSDGX�PHUXSDNDQ�
VXDWX�ODQJNDK�\DQJ�HIHNWLI�GDODP�PHQJHPEDQJNDQ�VXQJDL�

*DPEDU����.HMDGLDQ�EDQMLU�GL�5:����NDPSXQJ�.DPDVDQ�� 
GHVD�NHFDPDWDQ�%DQMDUDQ��NDEXSDWHQ�%DQGXQJ 

6XPEHU�7ULEXQ�-DEDU 

*DPEDU����.HMDGLDQ�EDQMLU�GL�NDPSXQJ�$QGLU��-DQXDUL����� 
6XPEHU��$QDOLVD�SULEDGL 
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GDQ�PHQJHQGDOLNDQ�GD\D�UXVDNQ\D��.HEHUDGDDQ�VXQJDL�
GDODP�GL�OLQJNXQJDQ�NHKLGXSDQ�PDQXVLD�PHQ\HEDENDQ�
VXQJDL�PHQHULPD�GDPSDN�GDUL�VHJDOD�DNWLILWDV�PDQXVLD�
�%DSSHQDV�������� 

0HQXUXW� 'LUHNWXU� -HQGHUDO� 6XPEHU� 'D\D� $LU�� 0RK��
+DVDQ��GDODP�0HGLD�2QOLQH�&LWD�&LWDUXP��������XQWXN�
PHOHVWDULNDQ�VXQJDL�GDSDW�GLJDODNNDQ�JHUDNDQ����PDV\DUDNDW�
GHQJDQ�UHVWRUDVL�VXQJDL����5HVWRUDVL�VXQJDL�DGDODK�VHEXDK�
XVDKD� PHQJHPEDOLNDQ� IXQJVL� DODPL�� UHQDWXUDOLVDVL�
VXQJDL�� \DQJ� WHODK� WHUGHJUDGDVL� ROHK� LQWHUYHQVL�
PDQXVLD�� .RQVHS� UHVWRUDVL� 6XQJDL� � \DLWX� WHUVHGLDQ\D�
UXDQJ�WHUEXND�SXEOLN�VHEDJDL�WHPSDW�UHNUHDVL��RODKUDJD��
GDQ� PHPEXND� SHOXDQJ� SHPEHUGD\DDQ� HNRQRPL�
PDV\DUDNDW�VHNLWDU��&LWD�&LWDUXP��������� 

'DUL�SHQMHODVDQ�GL�DWDV��SHQJHPEDQJDQ�'$6�&LVDQJNX\�
GLODNXNDQ� GHQJDQ� PHQJXVXQJ� NRQVHS� WHUSDGX� GDQ�
ZDZDVDQ�OLQJNXQJDQ�GHQJDQ�UHVWRUDVL�VXQJDL� 

.RQVHS� UHVWRUDVL� GLQLODL� GDSDW� PHQLQJNDWNDQ� DQLPR�
PDV\DUDNDW� XQWXN� EHUSHUDQ� DNWLI� GDODP� SHPHOLKDUDDQ�
VXQJDL�� NDUHQD� NRQVHS� LQL� GLODNXNDQ� GHQJDQ� SHQGHNDWDQ�
SDVUWLVLSDVL�PDV\DUDNDW��+DO� LQL� VHVXDL� GHQJDQ� SULQVLS�
SHQJHORODDQ�6'$�WHUSDGX� 

.RQVHS� LQL� VXGDK� GLWHUDSNDQ� VDODK� VDWXQ\D� GL� 6XQJDL�
&LNDSXQGXQJ� \DLWX� GHQJDQ� GLEXDWQ\D� 7HUDV�
&LNDSXQGXQJ�� 6HODLQ� LWX�� 6XQJDL� 6HNDQDN-/DPELGDUR�
MXJD� PHQJXVXQJ� NRQVHS� UHVWRUDVL� GDODP�
SHQJHORODDQQ\D��*DPEDU� ��PHUXSDNDQ� NRQGLVL� 7HUDV�
&LNDSXQGXQJ� VHWHODK� GLODNXNDQ� UHVWRUDVL� VXQJDL��
VHGDQJNDQ� NRQGLVL� UHVWRUDVL� 6XQJDL� 6HNDQDN-
/DPELGDUR��3DOHPEDQJ�GDSDW�GLOLKDW�SDGD�*DPEDU���� 

6HODLQ�XSD\D�ILVLN�\DQJ�EHUXSD�UHVWRUDVL�VXQJDL��XSD\D�
QRQ� ILVLN� MXJD� GLSHUOXNDQ� GDODP� SHQJHPEDQJDQ�'$6�
&LVDQJNX\�LQL��8SD\D�QRQ�ILVLN�XQWXN�'$6�&LVDQJNX\�
DGDODK� HGXNDVL� PDV\DUDNDW�� 7LQJNDW� NHVDGDUDQ�
PDV\DUDNDW� PDVLK� UHQGDK� GDODP� PHQMDJD� NHOHVWDULDQ�
VXQJDL��GDSD�GLOLKDW�GDUL�SHULODNX�PHPEXDQJ�DLU�OLPEDK�
UXPDK� WDQJJD� VHFDUD� ODQJVXQJ� NH� EDGDQ� VXQJDL��2OHK�
NDUHQD� LWX�� PDV\DUDNDW� SHUOX� GLEHUL� SHPDKDPDQ� \DQJ�
EHQDU� DJDU� GDSDW� DJDU� GDSDW� EHUNRQWULEXVL� GDODP�
PHQMDJD�NHOHVWDULDQ�VXQJDL� 

6HODLQ�HGXNDVL�PDV\DUDNDW��SDGD�'$6�&LVDQJNX\�MXJD�
SHUOX� GLEHQWXN� NRPXQLWDV-NRPXQLWDV�� .RPXQLWDV-
NRPXQLWDV� LQL� KDUXV� EHNHUMDVDPD� XQWXN� GLEHUGD\DNDQ�
GDODP�UDQJND�PHODNXNDQ�SHQJHORODDQ�VXPEHU�GD\D�DLU�
GHQJDQ�PHPSHUKDWLNDQ�NRQVHS�NRQVHUYDVL��SHQGD\DJXQDDQ�
VXPEHU�GD\D�DLU�GDQ�SHQJHQGDOLDQ�GD\D�UXVDN�DLU�� 

���0HWRGRORJL 

0HQJDFX� SDGD� $WODV� 3HQJHORODDQ� 6DPEHU� 'D\D� $LU�
7HUSDGX� :LOD\DK� 6XQJDL� &LWDUXP�� SHQJHORDDQ� 6'$�
WHUSDGX� GLODNXNDQ� GHQJDQ� PHPSHUWLPEDQJNDQ� DVSHN��
VRVLDO-HNRQRPL�� DVSHN� OLQJNXQJDQ�� DVSHN� WHNQLN�
SUDVDUDQ� GDQ� DVSHN� NHOHPEDJDDQ� �%DSSHQDV�� �������
.XVXPD� GNN��� ������� \DQJ� SDGD� GDVDUQ\D� PHUXSDNDQ�
NRQVHS� UHVWRUDVL� VXQJDL� VSHUWL� \DQJ�GDSDW� GLOLKDW� SDGD�
*DPEDU��� 

����$VSHN�VRVLDO-HNRQRPL 

$VSHN� VRVLDO� PHUXSDNDQ� SURILO� NHPDV\DUDNDWDQ� GDQ�
NDUDNWHULVWLNQ\D�\DQJ�EHUDGD�GL�SDGD�'$6�&LVDQJNX\��
.RQGLVL� VRVLDO-HNRQRPL� PHQMDGL� VDODK� VDWX� DVSHN�
SHQXQMDQJ� GDODP� SHQJDPELODQ� NHSXWXVDQ� XQWXN�
ODQJNDK� VWUDWHJLV� SURJUDP� SHQJHORODDQ� 6'$� WHUSDGX��
6DODK� VDWX� SULQVLS� SHQJHORODDQ� 6'$� WHUSDGX� DGDODK�
SHQGHNDWDQ� SDUWLVLSDVLSDWLI�� GLPDQD� SDUWLVLSDVL� LQL� GDQ�
PHQHQWXNDQ�NHEHUODQJVXQJDQ�SRJUDP�\DQJ�GLMDODQNDQ��
2OHK� NDUHQD� LWX�� ODQJNDK� VWUDWHJL� NHELMDNDQ� DWDX�
UHQFDQD� SHQJHORODDQ� DJDU� WHSDW� VDVDUDQ� GDQ� VHVXDL�
WXMXDQ� KDUXV� GLVHVXDLNDQ� GHQJDQ� NDUDNWHULVWLN� PDVD\DUDNDW�
\DQJ� WLQJJDO� SDGD�'$6�&LVDQJNX\� LQL�� .RQGLVL� VRVLDO�
PDV\DUDNDW� GDSDW� GLOLKDW� EHUGDVDUNDQ� ODWDU� EHODNDQJ�
WLQJNDW�SHQGLGLNDQ��NHVHKDWDQ��NHPDPSXDQ�HNRQRPL� 

7LQJNDW� 3DUWLVLSDVL� $QJNDWDQ� .HUMD� �73$.��PHUXSDNDQ�
VDODK� VDWX� LQGLNDWRU� NHWHQDJDNHUMDDQ� \DQJ� VHULQJ�
GLJXQDNDQ�� 0HQXUXW� GDWD� %36� .DE�� %DQGXQJ� WDKXQ�
����� VHEDJLDQ� EHVDU� SHQGXGXNQ\D� EHUNHUMD� GL� DGDODK�
VHNWRU� ,QGXVWUL� 3HQJRODKDQ� ������ GLLNXWL� ROHK� VHNWRU�

*DPEDU����7HUDV�&LNDSXQGXQJ�-�%DQGXQJ 
DSOLNDVL�UHVWRUDVL�VXQJDL�&LNDSXQGXQJ 

6XPEHU��5HSXEOLND�FR�LG 

*DPEDU����5HVWRUDVL�VXQJDL�6HNDQDN-/DPELGDUR-3DOHPEDQJ 
6XPEHU��3DOHPEDQJSRV�LG *DPEDU���'LDJUDP�DOLU�UHVWRUDVL�VXQJDL 

$VSHN�6RVLDO� 
(NRQRPL $VSHN�/LQJNXQJDQ $VSHN�7HNQLN� 

3UDVDUDQD 
$VSHN�

.HOHPEDJDDQ 

5HVWRUDVL�6XQJDL 

3HQJHORODDQ�6XPEHU�
'D\D�$LU�7HUSDGX�

�36'$7� 
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3HUGDJDQJDQ�� +RWHO� GDQ� 5HVWRUDQ� ������� $GDSXQ� XQWXN�
3HUWDQLDQ�KDQ\D�VHEHVDU������.RQGLVL�LQL�VHMDODQ�GHQJDQ�
SRWHQVL� .DEXSDWHQ� %DQGXQJ� \DQJ� EHUDGD� GL� VHNWRU�
,QGXVWUL� 3HQJRODKDQ�� VHNWRU� 3HUGDJDQJDQ�� +RWHO� GDQ�
5HVWRUDQ�� GDQ� VHNWRU� 3HUWDQLDQ� �%36� .DEXSDWHQ�
%DQGXQJ�������� 

����$VSHN�OLQJNXQJDQ 

.HOHVWDULDQ� OLQJNXQJDQ� DGDODK� KDO� \DQJ� SHQWLQJ�
GLSHUKDWLNDQ� GDODP� VHWLDS� ODQJNDK� NHELMDNDQ� \DQJ�
GLDPELO�� WHUPDVXN� GDODP� SHQJHORDDQ� VXQJDL�� 0HQMDJD�
OLQJNXQJDQ� WHWDS� VHVXDL� GHQJDQ� IXQJVLQ\D� GLSHUOXNDQ�
GDODP�PHQMDJD�NHVHLPEDQJDQ�HNRVLVWHP��GDQ�DJDU� WLGDN�
PHQLPEXONDQ� GDPSDN� NHUXVDNDQ� ODLQ� \DQJ� DNDQ�
PHUXJLNDQ�PDV\DUDNDW� 

3RWHQVL�\DQJ�DGD�GL�OLQJNXQJDQ�MLND�GLNHOROD�GHQJDQ�EDLN�
DNDQ�PHPEHULNDQ�PDQIDDW�\DQJ�EHVDU�EDJL�SHQGXGXNQ\D��
6XQJDL�VHEDJDL�VDODK� VDWX�EHQWXN�VXPEHU�GD\D�DLU�GDSDW�
GLPDQIDDWNDQ� VHEDJDL� VXPEHU� DLU� EDNX�� LULJDVL�� WHPSDW�
KLGXS�LNDQ�GLPDQD�LNDQ�WHUVHEXW�GDSDW�GLPDQIDDWNDQ�ROHK�
PDQXVLD�� GDQ� ODLQ-ODLQ�� 2OHK� NDUHQD� LWX�� DVSHN�
OLQJNXQJDQ�LQL�VDQJDWODK�SHQWLQJ�XQWXN�GLSHUWLPEDQJNDQ�
GDODP�SHQJHORODDQ� VXQJDL��7HUXWDPD�GDODP� LPSOHPHQWDVL�
NRQVHS� UHVWRUDVL�� DVSHN� OLQJNXQJDQ� WHQWX� PHQMDGL�
SDUDPHWHU�SHQWLQJ 

����$VSHN�WHNQLN�SUDVDUDQD 

3UDVDUDQD� PHUXSDNDQ� LQVWUXPHQ� SHQXQMDQJ� GDODP�
PHPDNVLPDONDQ� SHPDQIDDWDQ� 6'$� DWDXSXQ�
PHPLQLPDONDQ�GD\D�UXVDN�DLU��'LWLQMDX�GDUL�DVSHN�WHNQLV��
NRQVHR� UHVWRUDVL� GDSDW� PHPOLKDUD� VXQJDL�� NDUHQD�
NDZDVDQ� \DQJ�GLEDQJXQ�PHQMDGL� NDZDVDQ�ZLVDWD� VHFDUD�
WLGDN� ODQJVXQJ� DNDQ�PHPHOLKDUD� NRQGLVL� VXQJDL� GHQJDQ�
EDLN��1DPXQ�EHJLWX��NHJLDWDQ�ZLVDWD�GDSDW�PHPHEHULNDQ�
GDPSDN�QHJDWLI�GDUL�VDPSDK�\DQJ�GLKDVLONDQQ\D� 

3UDVDUDQD�GDODP�SHQJHORODDQ�'$6�&LVDQJNX\�GLWHQWXNDQ�
GHQJDQ� GHQJDQ� NRQGLVL� KLGURORJL� ZLOD\DKQ\D�� 8QWXN�
PHQGXNXQJ�DQDOLVD�\DQJ�GLSHUOXNDQ�GDODP�NDMLDQ�WHNQLV��
GDWD-GDWD� KLGURORJL� \DQJ� PHPDGDL� DJDU� PHQJKDVLONDQ�
DQDOLVD�\DQJ�DNXUDW� 

����$VSHN�NHOHPEDJDDQ 

.HOHPEDJDDQ� DGDODK� VWDNHKROGHU� \DQJ� EHUWDQJJXQJ�
MDZDE�PHQJHOROD�6'$��GDODP�KDO� LQL�DGDODK�SHPHULQWDK�
\DQJ�GLZDNLOL�ROHK�%DODL�%HVDU�:LOD\DK�6XQJDL�&LWDUXP�
�%%:6&�� 

'HQJDQ DGDQ\D SHQJDWXUDQ� NHOHPEDJDDQ� LQL� EHUWXMXDQ�
XQWXN� PHPSHUWHJDV� VDWXV� NHSHPLOLNDQ�� .DUHQD� DNDQ�
VDQJDW� EHUJXQD� PLVDOQ\D� XQWXN� PHQFDUL� LQYHVWRU�� GDQ�
GDODP�PHQJHOXDUNDQ�NHELMDNDQ� 

%HUDGDVDUNDQ� XUDLDQ� GL� DWDV�� NRQVHS� UHVWRUDVL� VXQJDL�
PHPHQXKL� EHEHUDSD� DVSHN� GHQJDQ� NXDW�� VHSHUWL� DVSHN�
VRVLDO-HNRQRPL�� OLQJNXQJDQ�� GDQ� NHOHPEDJDDQ� VHGDQJNDQ�
GDUL�VLVL�WHNQLV�NXUDQJ�PHPDGDL� 

���6WXGL�.HOD\DNDQ 

8QWXN�PHUHDOLVDVLNDQ�NRQVHS�\DQJ�XVXONDQ�GHQJDQ�DVSHN
-DVSHN� \DQJ� WHODK� GLSHQXKL��PDND� SHUOX� GLODNXNDQ� VWXGL�

NHOD\DNDQ��6WXGL�NHOD\DNDQ�SHNHUMDDQ�PHUXSDNDQ�VXDWX�
VWXGL� XQWXN� PHQLODL� SHNHUMDDQ� \DQJ� DNDQ� GLNHUMDNDQ� GL�
PDVD�PHQGDWDQJ��3HQLODLDQ�GLVLQL� WLGDN� ODLQ� DGDODK�XQWXN�
PHPEHULNDQ� UHNRPHQGDVL� DSDNDK� VHEDLNQ\D� SHNHUMDDQ�
\DQJ� EHUVDQJNXWDQ� OD\DN� GLNHUMDNDQ� DWDX� VHEDLNQ\D�
GLWXQGD� GXOX�� 'DODP�0RGXO� 3HPDKDPDQ�8PXP� 6WXGL�
.HOD\DNDQ� 3UR\HN� ,QIUDVWXNWXU� �3XVGLNODW� 6'$� GDQ�
.RQVWUXNVL�� ������ GLMHODVNDQ� EDKZD� WWXGL� NHOD\DNDQ�
GLODNXNDQ� GHQJDQ� PHQLQMDX� EHEHUDSD� KDO�� \DLWX��
NHOD\DND\DQ� WHNQLV�� NHOD\DNDQ� HNRQRPL�� NHOD\DNDQ�
OLQJNXQJDQ�GDQ�VRVLDO�GDQ�NHOD\DNDQ�ILQDQVLDO�� 

����.HOD\DNDQ�WHNQLV 

$VSHN� WHNQLV� DGDODK� WLQMDXDQ� LQYHVWDVL� GDUL� VXGXW�
SDQGDQJ� WHNQLV�� 7XMXDQ� DQDOLVLV� DVSHN� WHNQLV� DGDODK�
DJDU� SHNHUMDDQ� \DQJ� DNDQ� GLEDQJXQ� ROHK� SHPHULQWDK�
GLKDUDSNDQ� PHPHQXKL� DVSHN� WHNQLV� VHKLQJJD� DNDQ�
PHPXGDKNDQ� EDLN� GDUL� VHJL� SHUHQFDQDDQ� PDXSXQ�
RSHUDVLRDQO�GDQ�SHPHOLKDUDDQQ\D�QDQWL��3XVGLNODW�6'$�
GDQ�.RQVWUXNVL��������� 

9DULDEHO�\DQJ�GLSHUOXNDQ�GDODP�NHOD\DNDQ�WHNQLV�XQWXN�
SURJUDP� SHQJHPEDQJDQ� '$6� GLDQWDUDQ\D� DGDODK� GDWD�
XPXP�� GHVDLQ� WHNQLV�� GDQ� ORNDVL�� .HOD\DNDQ� WHNQLV�
XQWXN� NRVHS� UHVWRUDVL� NXUDQJ� PHPDGDL� NDUHQD� NXUDQJ�
PHPHQXKL� SDUDPHWHU� WHNQLN�SUDVDUDQD� VHSHUWL� \DQJ�
GLMHODVNDQ�GL�DWDV��3XVGLNODW�6'$�GDQ�.RQVWUXNVL��������� 

����.HOD\DNDQ�HNRQRPL 

$VSHN� HNRQRPL� DGDODK� WLQMDXDQ� LQYHVWDVL� GDUL� VXGXW�
SDQGDQJ� PDV\DUDNDW� \DQJ� PHUDVDNDQ� PDQIDDWQ\D� QDQWL��
7XMXDQ� DQDOLVLV� DVSHN� HNRQRPL� DGDODK� WHUMDGLQ\D�
HILVLHQVL� HNRQRPL� GDUL� SUR\HN�SURJUDP� SHQJHPEDQJDQ�
'$6�&LVDQJNX\� 

.RQVHS� UHVWRUDVL� \DQJ� PHQ\HGLDNDQ� WHPSDW� UHNUHDVL��
PHPEXND� SHOXDQJ� SHPEHUGD\DDQ� HNRQRPL�PDV\DUDNDW�
VHNLWDU�� 0DND� GLWLQMDX� GDUL� VHJL� NHOD\DNDQ� HNRQRPL��
NRQVHS�UHVWRUDVL�GDSDW�GLLPSOHPHQWDVLNDQ� 

����.HOD\DNDQ�OLQJNXQJDQ�GDQ�VRVLDO 

$QDOLVLV�/LQJNXQJDQ�GDQ�6RVLDO�GDODP�VWXGL� NHOD\DNDQ�
GLPDNVXGNDQ� XQWXN� PHQJHWDKXL� UHVLNR� GDPSDN�
OLQJNXQJDQ� GDQ� VRVLDO� EDLN� SDGD� WDKDS� SUD� NRQVWUXNVL��
NRQVWUXNVL�GDQ�SDVND�NRQVWUXNVL��7XMXDQ�DQDOLVLV�DVSHN�
OLQJNXQJDQ� GDQ� VRVLDO� DGDODK� DJDU� LQIUDVWUXNWXU� GDODP�
NRQVHS� UHVWRUDVL� \DQJ� DNDQ� GLEDQJXQ� ROHK� SHPHULQWDK�
GLKDUDSNDQ�WLGDN�PHQLPEXONDQ�GDPSDN�OLQJNXQJDQ�GDQ�
VRVLDO��.DODXSXQ�WHUMDGL�GDPSDN�OLQJNXQJDQ�GDQ�VRVLDO��
KDO� WHUVHEXW� VXGDK� GLPLQLPDOLVLU� �3XVGLNODW� 6'$� GDQ�
.RQVWUXNVL�������� 

9DULDEHO� \DQJ� GLJXQDNDQ� XQWXN� PHQJXNXU� NHOD\DNDQ�
OLQJNXQJDQ� GLDQWDUDQ\D� DGDODK� NHVHVXDLDQ� GHQJDQ�
5HQFDQD� 7DWD� 5XDQJ� :LOD\DK� �575:�� GDQ� 3ROD�
3HQJHPEDQJDQ� &LWDUXP� +XOX� �0RGXO� 3HPDKDPDQ�
8PXP� 6WXGL� .HOD\DNDQ� 3UR\HN� ,QIUDVWXNWXU�� ���������
6HGDQJNDQ� YDULDEHO� XQWXN� PHQJNXU� NHOD\DNDQ� VRVLDO�
KDUXV� GLVHVXDLNDQ� GHQJDQ� NDUDNWHULVWLN� SHQGXGXN� \DQJ�
WHUNHQD�GDPSDN�SURJUDP�SUR\HN� LQL��6HODQMXWQ\D�HYDOXDVL�
NHOD\DNDQ� OLQJNXQJDQ� GDQ� VRVLDO� DNDQ� GLWLQGDNODQMXWL�
GHQJDQ� SHQ\XVXQDQ� 'RNXPHQ� /LQJNXQJDQ� +LGXS�
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�$0'$/�� 8./�83/�� �0RGXO� 3HPDKDPDQ� 8PXP�
6WXGL�.HOD\DNDQ�3UR\HN�,QIUDVWXNWXU���������3XVGLNODW�
6'$�GDQ�.RQVWUXNVL�������� 

%HUGDVDUNDQ� $UDKDQ� 3HPDQIDDWDQ� 5XDQJ� 3URY�� -DZD�
%DUDW�� .DEXSDWHQ� %DQGXQJ� GLDUDKNDQ� VHEDJDL� EDJLDQ�
GDUL�3.1��GHQJDQ�NHJLDWDQX�WDPD�LQGXVWUL�QRQ-�SROXWLI��
DJURLQGXVWUL�� ZLVDWD� DODP�� SHUWDQLDQ� GDQ� SHUNHEXQDQ�
�575:�3URYLQVL�-DZD�%DUDW������-������� 

'LWLQMDX� GDUL� NHOD\DNDQ� OLQJNXQJDQ�� NRQVHS� UHVWRUDVL�
VXQJDL� VHEHWXOQ\D� OD\DN� XQWXN� GLLPSOHPHQWDVLNDQ��
KDQ\D� MLND� GLNDLWDNDQ� GHQJDQ� DUDKDQ� SHPDQIDDWDQ�
UXDQJ�GDUL�3URY��-DZD�%DUDW��WLGDN�GLSULRWDVNDQ� 

����.HOD\DNDQ�ILQDQVLDO 

$QDOLVD� NHOD\DNDQ� ILQDQVLDO� DGDODK� ODQGDVDQ� XQWXN�
PHQHQWXNDQ� VXPEHU� GD\D� ILQDQVLDO� \DQJ� GLSHUOXNDQ�
XQWXN� WLQJNDW� NHJLDWDQ� WHUWHQWX� GDQ� ODED� \DQJ� ELVD�
GLKDUDSNDQ�� 'DODP� VHWLDS� SURJUDP�SUR\HN� \DQJ� DNDQ�
GLEDQJXQ� SHUOX� GLNHWDKXL� VHEDUDSD� EHVDU� GDQD� \DQJ�
GLSHUOXNDQ� GDQ� GDUL�PDQD� VXPEHU� SHQGDQDQQ\D�� VHUWD�
VHEHUDSD� NXDW� VXPEHU� WHUVHEXW� GDSDW� PHGDQDL� DJDU�
SHNHUMDDQ� GDSDW� GLUHDOLVDVLNDQ� �3XVGLNODW� 6'$� GDQ�
.RQVWUXNVL�� ������� .HOD\DNDQ� ILQDQVLDO� EHUNDLWDQ�
GHQJDQ� OHPEDJD� \DQJ� PHPLOLNL� ZHZHQDQJ� WHUKDGDS�
6XQJDL� &LVDQJNX\�� GDODP� KDO� LQL� %%:6&�� \DQJ� MXJD�
GDSDW�EHUNRODERUDVL�GHQJDQ�LQYHQVWRU�� 

���.HVLPSXODQ 

%HUGDVDUNDQ� XUDLDQ� GL� DWDV�� PDND� GDSDW� GLVLPSXONDQ�
EHEHUDSD�KDO�EHULNXW�LQL� 

�� .RQVHS� SHQJHPEDQJDQ�'$6�&LVDQJNX\� GLODNXNDQ�
GHQJDQ�XSD\D� WHNQLV� GDQ�QRQ� WHNQLV��8SD\D� WHNQLV�
DGDODK� UHVWRUDVL� VXQJDL�� GDQ� XSD\D� QRQ� WHNQLV�
DGDODK�HGXNDVL�PDV\DUDNDW� 
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