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3(1*(0%$1*$1�(.2120,�/2.$/�3$57,6,3$7,)�

�0DVDODK��.HELMDNDQ�GDQ�3DQGXDQ�3HODNVDQDDQ�.HJLDWDQ��

2OHK����

$EGXO�6\DNXU��

�

$EVWUDNVL�

)HQRPHQD� SHUXEDKDQ� VHSHUWL� NULVLV� HNRQRPL��

WXQWXWDQ� DNDQ� SURVHV� SHPEDQJXQDQ� \DQJ� GHPRNUDWLV�� GDQ�

SHODNVDQDDQ� RWRQRPL� GDHUDK� PHPEHULNDQ� SHQJDUXK� SDGD�

NHPDPSXDQ� GDHUDK� SDGD� XPXPQ\D� GDODP� PHODNVDQDNDQ�

SHPEDQJXQDQ��0DX�WLGDN�PDX��NRQGLVL�\DQJ�DGD�VDDW�LQL�

DNDQ� PHUXEDK� DVXPVL� \DQJ� GLJXQDNDQ� GDODP� SURVHV�

SHUHQFDQDDQ�� 0RGHO� SHUHQFDQDDQ� \DQJ� SDGD� ZDNWX� \DQJ�

ODOX� PXGDK� EHUMDODQ�� SDGD� VDDW� LQL� EROHK� MDGL� VXOLW�

GLWHUDSNDQ�NDUHQD�NRQGLVL�\DQJ�GLSHUV\DUDWNDQQ\D�WLGDN�

GDSDW�GLSHQXKL��

.DWD� .XQFL� �� 3HPEDQJXQDQ�� (NRQRPL� /RNDO� GDQ�

3DUWLVLSDWLI�

�

$�3HQGDKXOXDQ�

3HQJHPEDQJDQ� (NRQRPL� /RNDO� �3(/�� KDNHNDWQ\D�

PHUXSDNDQ�SURVHV�\DQJ�PDQD�SHPHULQWDK�GDHUDK�GDQ�DWDX�

NHORPSRN� EHUEDVLV� NRPXQLWDV� PHQJHOROD� VXPEHUGD\D� \DQJ�

DGD� GDQ� PDVXN� NHSDGD� SHQDWDDQ� SHNHUMDDQ� EDUX� GHQJDQ�

VHFWRU� VZDVWD�� DWDX� GLDQWDUD� PHUHND� VHQGLUL�� XQWXN�

PHQFLSWDNDQ� SHNHUMDDQ� EDUX� GDQ� PHUDQJVDQJ� NHJLDWDQ�

HNRQRPL� ZLOD\DK�� 'HQJDQ� FLUUL� XWDPD� PHQLWLNEHUDWNDQ�

SDGD� NHELMDNDQ� ³� HQGRJHQRXV� GHYHORSPHQW� ³� PHQJJXQDNDQ�

SRWHQVL� VXPEHU� GD\D� PDQXVLD�� LQVWLWXVLRQDO� GDQ� ILVLN�

VHWHPSDW�� $SDSXQ� EHQWXN� NHELMDNDQ� \DQJ� GLDPELO�� 3(/�

PHPSXQ\DL�VDWX�WXMXDQ�\DLWX���PHQLQJNDWNDQ�MXPODK� GDQ�
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YDULDVL� ODSDQJDQ� NHUMD� \DQJ� WHUVHGLD� EDJL� SHQGXGXN�

VHWHPSDW�� 8QWXN� PHQFDSDL� KDO� WHUVHEXW�� SHPHULQWDK�

GDHUDK�GDQ�NHORPSRN�PDV\DUDNDW�GLWXQWXW�XQWXN�PHQJDPELO�

LQLVLDWLI�GDQ� EXNDQ�KDQ\D�EHUSHUDQ�SDVLI�VDMD��6HWLDS�

NHELMDNDQ�GDQ�NHSXWXVDQ�SXEOLF�GDQ�VHFWRU�XVDKD��VHUWD�

NHSXWXVDQ� GDQ� WLQGDNDQPDV\DUDNDW�� KDUXV� SUR�3(/�� DWDX�

VLQNURQ� GDQ� PHQGXNXQJ� NHELMDNDQ� SHQJHPEDQJDQ� HNRQRPL�

GDHUDK�\DQJ�WHODK�GLVHSDNDWL��

�'DODP�UDQJND�SHQJHPEDQJDQ�SHQGHNDWDQ�SHPEDQJXQDQ�

HNRQRPL� ORFDO� 7LP� 3HQJHPEDQJDQ� (NRQRPL� /RNDO� GDUL�

3(5)250� SDGD� WDKXQ� ����� PHQJDGDNDQ� REVHUYDVL� NH�

EHEHUDSD� GDHUDK�� 2EVHUYDVL� WHUVHEXW� PHQ\DQJNXW�

SURJUDP�SUR\HN� \DQJ� LQLVLDWLIQ\D� GDUL� SHPHULQWDK�

QDVLRQDO�� NDEXSDWHQ�NRWD� DWDX� GDUL� SLKDN� QRQ�

SHPHULQWDKDQ��

,QLVLDWLI� QDVLRQDO� DQWDUD� ODLQ� �� SHQJHPEDQJDQ�

.$3(7� �.DZDVDQ� 3HQJHPEDQJDQ� (NRQRPL� 7HUSDGX��� .63�

�.DZDVDQ�6HQWUD�3URGXNVL���.3(/��.HPLWUDDQ�3HQJHPEDQJDQ�

(NRQRPL� /RNDO��� 3(03� �3HQJHPEDQJDQ� (NRQRPL� 0DV\DUDNDW�

3DQWDL�� \DQJ� GLWHUDSNDQ� GL� EDQ\DN� GDHUDK�� ,QLVLDWLI�

SURYLQVL� DQWDUD� ODLQ� �� <RJ\DNDUWD�� 6XODZHVL� 6HODWDQ��

,QLVLDWLI� .DEXSDWHQ� �� .RWD�� DQWDUD� ODLQ� �� .DEXSDWHQ�

6OHPDQ� �6HW� 2I� ,QGHSHQGHQW� 3URMHFWV�6,3��� .RWD� 3DUH�

3DUH�� .DEXSDWHQ� 3LQDQJ�� .DEXSDWHQ� 0DURV�� ,QLVLDWLI�

GRQRU�VHSHUWL�)('(3��)RUXP�)RU�(FRQRPLF�'HYHORSPHQW�DQG�

(PSOR\PHQW� 3URPRWLRQ�� GDUL� *7=�� ,%/� �,QWHUQDWLRQDO�

%XVVLQHVV� /LQN�� GDUL� 81,'2�� VHUWD� LQLVLDWLI� ORFDO��

VHSHUWL�%35�%KDNWL�'KD\D�(NRQRPL�GL�6OHPDQ�\DQJ�PHPELQD�

OHELK�GDUL�����NHORPSRN�VZDGD\D�PDV\DUDNDW�GDQ�NHORPSRN�

XVDKD�PLNUR��\DQJ�PDVLQJ�PDVLQJ�DQJJRWDQ\D�PHQFDSDL����

SHODNX�HNRQRPL��
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%�3HPEDKDVDQ�

$�� 0DVDODK�0DVDODK�'DODP�3HPEDQJXQDQ�

��� 0DVDODK�6WUDWHJL�3HPEDQJXQDQ�

D�� 3HUHQFDQDDQ�96�3HODNVDQDDQ�

'DODP�EHEHUDSD�NDVXV�WHUGDSDW�NHVHQMDQJDQ�\DQJ�

EHVDU� DQWDUD� NRQVHS� GDQ� DSOLNDVL�� KDQ\D� VHGLNLW�

LQLVLDWLI�SURJUDP�\DQJ�GLODNVDQDNDQ��%HEHUDSD�FLUUL�

\DQJ�GLDPDWL�DQWDUD�ODLQ���

x� %LDVDQ\D� GLPXODL� GHQJDQ� YLVL� GDQ� PLVL� \DQJ�

EHVDU�� PHQDULN�� QDPXQ� VXOLW� GLWHUMHPDKNDQ� NH�

GDODP�UHQFDQD�\DQJ�NRQNULW��

x� 5HQFDQD�EHVDU� FHQGHUXQJ�WLGDN� PHPSHUWLPEDQJNDQ�

NHQ\DWDDQ�GL�ODSDQJDQ��

x� 6DQJDW�VHGLNLW�SHPGD�\DQJPHPSXQ\DL�VXPEHU�GD\D�

XQWXN�PHODNVDQDNDQQ\D��

x� 6DQJDW� MDUDQJ� DGD� XSD\D� XQWXN� PHQJHYDOXDVL�

SHODNVDQDDQ�UHQFDQD�DWDX�GDPSDNQ\D��

$OWHUQDWLIQ\D� DGDODK� PHPXODL� GDUL� DUDK�

NHEDOLNDQQ\D�� GDUL� \DQJ� EHUMDODQ� GL� ODSDQJDQ��

GLNHPEDQJNDQ�GDUL�VLWX��

E�� 7HUODOX�7HUJDQWXQJ�3DGD�,QYHVWRU�GDUL�/XDU�

0DVDODK� WHUVHEXW� HUDW� NDLWDQQ\D� GHQJDQ� FLUUL�

NHGXD�� \DLWX� VWUDWHJL� SHQJHPEDQJDQ� HNRQRPL� GDHUDK�

WHUVHEXW� VDQJDW� WHUJDQWXQJ�� DWDX� PHQXQJJX�QXQJJX�

LQYHVWRU�GDUL�OXDU���

$SD�VDMD�\DQJ�GLKDGDSL�DQWDUD�ODLQ���

x� ,QYHVWDVL� GDUL� OXDU� �� QHJHUL� �� GDODP�

NHQ\DWDDQQ\D�WLGDN�WHUMDGL�GL�EDQ\DN�GDHUDK��

x� -LND� GLOLKDW� GDWD� %.30�� ,QYHVWDVL� �� )',� ��

XPXPQ\D�WHUNRQVHQWUDVL� GL� VHNLWDU� PHWURSROLWDQ�
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GDQ� EHEHUDSD� SURYLQVL� ND\D� VXPEHU� GD\D� DODP�

�PLJDV��NHKXWDQDQ��GDQ�SHUNHEXQDQ���MDUDQJ�DGD�

LQYHVWDVL�GL�OXDU�GDHUDK�WHUHVHEXW��

6WUDWHJL� SHQJHPEDQJDQ� HNRQRPL� GDHUDK� \DQJ�

GLEXWXKNDQ� DGDODK� \DQJ� PHPSHUKLWXQJNDQ� DWDX�

PHPEHUL� SHUDQ� NHSDGD� SHQJHPEDQJDQ� 8VDKD� .HFLO�

GDQ� 0HQHQJDK� �� 8.0� �� ORFDO� \DQJ� NHQ\DWDDQQ\D�

GDSDW�MDGL�SHQJJHUDN�HNRQRPL�GL�EDQ\DN�GDHUDK���

0DPEXUJ����������

F�� 3HPEDQJXQDQ�3UDVDUDQD�

7HUNDLW� GHQJDQ� NHWHUJDQWXQJDQ� SDGD� LQYHVWRU�

OXDU��SHPEDQJXQDQ�SUDVDUDQD�PHQMDGL�SUDV\DUDW�XWDPD�

GDQ� PHQMDGL� SXVDW� SHUKDWLDQ� GDODP� SHPEDQJXQDQ�

HNRQRPL�GDHUDK��3DGD�NHQ\DWDDQQ\D�GDSDW�GLOLKDW���

x� 3HPEDQJXQDQ� SUDVDUDQD� �� MDODQ� UD\D�� OLVWULN��

WHOHNRPRQLNDVL�� DLU� EHUVLK�� VNDOD� EHVDU� WLGDN�

WHUMDGL��NDUHQD�NHWHUEDWDVDQ�VXPEHU�GDQD��

x� 3HQJHPEDQJDQ�NDZDVDQ�LQGXVWUL��NHEDQ\DNDQ�VXOLW�

EHUMDODQ��NDUHQD�WHUJDQWXQJ�SDGD�LQYHVWRU�GDUL�

OXDU�� 0DVDODKQ\D� LQYHVWDVL� SXEOLF� PHPEXWXKNDQ�

ZDNWX� SHQJHPEDQJDQ� \DQJ� ODPD�� GHQJDQ� UHVLNR�

\DQJ�VDDW�LQL�VXOLW�GLSHUNLUDNDQ��

x� .DZDVDQ� EHULNDW� �� %RXQGHG� =RQH� �� PXQJNLQ�

PHPEHUL� KDUDSDQ�� WDSL� KDQ\D� WHUMDGL� GL� ORNDVL�

WHUWHQWX�VDMD��

0HPDQJ�SUDVDUDQD�VHODOX�GLEXWXKNDQ��QDPXQ�WLGDN�

VHODOX�PHQMDGL�V\DUDW�SHUWDPD�EDJL�SHQJHPEDQJDQ�

HNRQRPL� ORNDO�� 3(/� VHEDLNQ\D� WLGDN� PHQXQJJX�

QXQJJX� SUR\HN� SHPEDQJXQDQ� SUDVDUDQD�� NDUHQD�

\DQJ� WHUXWDPD� DGDODK� SHQJHPEDQJDQ� EDVLV�

NHJLDWDQ�HNRQRPL�ORNDO��
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G�� 3URJUDP�%HUVLIDW�6HNWRUDO�

3HQGHNDWDQ� SURJUDP� \DQJ� EHUVLIDW� VHNWRUDO�

HIHNWLYLWDVQ\D�WHUEDWDV��NDUHQD���

x� 3HQJHPEDQJDQ� HNRQRPL� WLGDN�GDSDW� GLSHFDK�SHFDK�

GDODP� SUR\HN�SURJUDP� \DQJ� WHUSLVDK� VDWX� VDPD�

ODLQQ\D��VHKLQJJD�SURJUDP�SURJUDP�WHUSLVDK�GDUL�

WLDS�VHFWRU�VHSHUWL�\DQJ�WHUMDGL�SDGD�VDDW�LQL�

SXQ\D�NHWHUEDWDVDQ��

x� 8SD\D�XSD\D� \DQJ� WHUSLVDK�� WLGDN� GLPXODL� GDUL�

SHUWLPEDQJDQ� DVSHN� NHEXWXKDQ� SDVDU� KDVLOQ\D�

WLGDN� NHPDQD�PDQD�� EDKNDQ� KDQ\D� PHQJKDVLONDQ�

NHWHUJDQWXQJDQ�NHSDGD�EDQWXDQ�SHPHULQWDK��

'DODP� KDO� LQL� GLEXWXKNDQ� SHUWLPEDQJDQ� DGDQ\D�

PDWD� UDQWDL� NHWHUNDLWDQ� GDUL� SURGXNVL� SULPHU�

KLQJJD� SHQMXDODQ� DNKLU� DWDX� HNVSRU�� VHUWD�

SHQGHNDWDQ� \DQJ� LQWHJUDWLI�� GLPDQD� WLDS�

NRPSRQHQ� VDOLQJ� WHUNDLW� GDODP� NHUDQJND� \DQJ�

OHELK�EHVDU��

��� 0DVDODK�.HOHPEDJDDQ�

'DUL�SHQJDPDWDQ�\DQJ�DGD��SDGD�XPXPQ\D�KXEXQJDQ�

DQWDUD� 3HPGD� GHQJDQ� GXQLD� XVDKD� PDVLK� NXUDQJ�

HIHNWLI�� EDKNDQ� DGD� SUHMXGLFH� GDUL� PDVLQJ�PDVLQJ�

SLKDN��%HEHUDSD�IHQRPHQD�XPXP���

x� 3DGD�XPXPQ\D�LQVWLWXVL�VHSHUWL�.$',1��.RSHUDVL��

NXUDQJ�PHZDNLOL�GXQLD�XVDKD��

x� 'L� EHEHUDSD� GDHUDK� WHUGDSDW� IRUXP� 3HPGD� GDQ�

'XQLD� 8VDKD�� QDPXQ� IRUXP� WHUVHEXW�

NHDQJJRWDDQ\\D� WHUODOX� EHVDU� �� PHQFDNXS� VHPXD�

MHQLV� XVDKD� ��� VHKLQJJD� WHUODOX� OXDV� XQWXN�

GDSDW�PHQJKDVLONDQ�NRQYHUJHQVL�NHSHQWLQJDQ��
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x� )RUXP�IRUXP� DWDX� NRPLWH�NRPLWH� \DQJ� DGD� WLGDN�

PHPSXQ\DL� RWRULWDV� XQWXN� PHQJDPELO� NHSXWXVDQ��

WHUJDQWXQJ�SDGD�SHPGD��

$NLEDW� GDUL� NXUDQJ� HIHNWLIQ\D� IRUXP�IRUXP�

NRPXQLNDVL�WHUVHEXW��DQWXVLDVPH�NDODQJDQ�GXQLD�XVDKD�

NLDQ� PHQXUXQ� GDQ� SDUD� SDUWLVLSDQ� NHKLODQJDQ� PLQDW�

GDODP�SHQJHPEDQJDQ�HNRQRPL�ORNDO��

3HPHULQWDK� VHEDLNQ\D� PHQJXUDQJL� NRQWUROQ\D�

WHUKDGDS� NHJLDWDQ� HNRQRPL�� GDQ� OHELK� EHUSHUDQ� SDGD�

IDVLOLWDV�� GDQ� PHUHVSRQ� NHEXWXKDQ� GDQ� SULRULWDV�

GXQLD� XVDKD�� 3HUXEDKDQ� GDUL� RULHQWDVL� 352<(.� GDQ�

NXUDQJ� EHUNHFLPSXQJ� SDGD� VLVL� SHQ\HGLDDQ�� FDUD�

EHUILNLU� EHURULHQWDVL� 3$6$5� GDQ� PHUHVSRQ� NHEXWXKDQ�

GXQLD�XVDKD��

��� %DWDV�.HZHQDQJDQ�

0DVDODK�HJR�NHGDHUDKDQ�WHUPDVXN�PDVDODK�NODVLN��

LQL� MXJD� PHQMDGL� VHEDE� WLGDN� EHUMDODQQ\D� UHQFDQD�

GDODP�NHQ\DWDDQ��NDUHQD���

x� 3DVDU� WLGDN� PHQJHQDO� EDWDV� NHZHQDQJDQ�

DGPLQLVWUDVL��EHJLWX�SXOD�PDWD�UDQWDL�³�3HPDVRN�

±�3HPEHOL�³�

x� 7LDS� GLQDV� EHUWDQJJXQJ� MDZDE� SDGD� VHNWRUQ\D�

VHQGLUL� PHQ\XOLWNDQ� NHUMDVDPD� SDGD� SURJUDP�

PXOWL�VHNWRU�� GDQ� UHVSRQV� \DQJ� HIHNWLI� DWDV�

NHEXWXKDQ�GXQLD�XVDKD�\DQJ�VDQJDW�EHUDJDP��

x� 'LEXWXKNDQ� FDUD� SHQGHNDWDQ� NHUMDVDPD� XQWXN�

PHQLQJNDWNDQ� NHNXDWDQ� GDHUDK�NDZDVDQ� XQWXN�

EHUNRPSHWLVL�GL�SDVDU�QDVLRQDO�GDQ�JOREDO��

��� 6WUDWHJL�3HQJHPEDQJDQ�8VDKD�

8SD\D� PHQXPEXK�NHPEDQJNDQ� ELVQLV� ORFDO�

PHUXSDNDQ� SHQGHNDWDQ� \DQJ� OHELK� IOHNVLEHO�� OHELK�
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VHVXDL� XQWXN� NRQGLVL� GDHUDK� XPXPQ\D�� 'DUL� KDVLO�

GLVNXVL�GHQJDQ�SDUD�SHODNX�XVDKD�GLSHUROHK�LQIRUPDVL�

EDKZD� GL� VHPXD� GDHUDK� EDQ\DN� SHQJXVDKD� ORNDO�

PHQ\DPSDLDNQ� EHVDUQ\D� SHUPLQWDDQ�� QDPXQ� VXOLW�

PHPHQXKLQ\D� NDUHQD� NHWHUEDWDVDQ� SURGXNVL� \DQJ�

PHPHQXKL�V\DUDW�NXDOLWDV�GDQ�NXDQWLWDV��,QL�WHQWXQ\D�

DGDODK� SHOXDQJ� XQWXN� PHQJKXEXQJNDQ� XVDKD� EHVDU� GDQ�

SURGXVHQ�VXSSOLHU�NHFLO��

'DODP� NDLWDQ� PHQXPEXK�NHPEDQJNDQ� GXQLD� XVDKD�

LQL� DGD� EHEHUDSD� VWUDWHJL� \DQJ� GLWHUDSNDQ� GL�

EHEHUDSD�GDHUDK��DQWDUD�ODLQ���

D�� 3HUEDLNDQ�,NOLP�8VDKD�

'LPDNVXGNDQ�XQWXN�PHPSHUEDLNL�LNOLP�SHUXQGDQJDQ�

GDQ� ILVFDO�� QDPXQ� PDVLK� EHUVLIDW� XPXP�� 3DGD�

NHQ\DWDDQ\D� OHELK� EDQ\DN� GLELFDUDNDQ� GDULSDGD�

SHODNVDQDDQQ\D�� 8PXPQ\D� WHUEDWDV� SDGD� UHQFDQD�

SHQGLULDQ� XQWXN� SHULMLQDQ�� 6DODK� VDWX� XSD\D�

SHQHOLWLDQ� VHFDUD� QDVLRQDO� DGDODK� NDMLDQ� \DQJ�

GLODNXNDQ�ROHK�'HSHULQGDJ�GDQ�.332'�GL�3URYLQVL�-DZD�

7LPXU� XSD\D� VHUXSD� GLODNXNDQ� ROHK� +DULDQ� -DZD� 3RV�

GHQJDQ�SHPEHULDQ�$ZDUG�SDGD�3HPGD�\DQJ�GLQLODL�EDLN�

GDODP�PHQJHPEDQJNDQ�LNOLP�XVDKD�\DQJ�NRQGXVLI��

E�� 3HQJHPEDQJDQ�8.0�

3HQJHPEDQJDQ� 8.0� PHUXSDNDQ� SHQGHNDWDQ� \DQJ�

SRSXODU�GL�EDQ\DN�GDHUDK��3HQGHNDWDQ�\DQJ�GLODNXNDQ�

NHEDQ\DNDQ�WHUODOX�VHPSLW��WHUXWDPD�GLIRNXVNDQ�KDQ\D�

SDGD� VLVL� VXSSO\� GDQ� EDQWXDQ� GDODP� SURGXNVL� ��

EDQWXDQ�WHNQLV��SHUDODWDQ��NUHGLW��GVE���

'LEXWXKNDQ� OHELK� EDQ\DN� SHUKDWLDQ� GDQ�

SHUWLPEDQJDQ� NHSDGD� VLVL� SHPDVDUDQ� GDQ� SHQJHQDODQ�

NHEXWXKDQ� DWDX� VHOHUD� SHPEHOL�� 3HUOX� XQWXN�
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PHPSHUOXDV� SHODNX� HNRQRPL� GDQ� VWHDNKROGHUV� \DQJ�

GLOLEDWNDQ�PHODOXL�PHQJHPEDQJDQ�PDWD�UDQWDL�NODVWHU��

F�� 3URJUDP�.UHGLW�

3HQGHNDWDQ�SURJUDP���VXEVLGL���NUHGLW�LQL�MXJD�

XPXP�GLODNXNDQ�ROHK�3HPGD�\DQJ�PDPSX�DWDX�PHPSXQ\DL�

VXUSOXV� DQJJDUDQ�� 3DGD� NHQ\DWDDQQ\D�� UHFRUG�

SHQJHPEDOLDQQ\D�XPXPQ\D�MHOHN��GDQD�EHUJXOLU�EDQ\DN�

\DQJ� PDFHW�� 6HODLQ� PDVDODK� PDVDODK� PLVPDQDJHPHQW��

LQL�ELDV�GLVHEDENDQ�ROHK�NDUHQD�PDV\DUDNDW�FHQGHUXQJ�

PHOLKDW�3HPGD�VHEDJDL�OHPEDJD�SHPEHUL�EDQWXDQ��

$OWHUQDWLI� \DQJ� SHUOX� GLSHUWLPEDQJNDQ� DGDODK�

PHQJJXQDNDQ�EDQN�SHQ\DOXU��EHNHUMD�VDPD�GHQJDQ�EDQN�

\DQJ� EHUSHQJDODPDQ� VHSHUWL� %5,� 8QLW� 'HVD�� /HPEDJD�

.HXDQJDQ�0LNUR�ODLQQ\D��6HODLQ�LWX�SHUOX�GLEXDW�DJDU�

SURJUDP� NUHGLW� IOHNVLEHO� VHVXDL� NHEXWXKDQ� GDQ�

NHPDPSXDQ�8.0���8VDKD�.HFLO�GDQ�0HQHQJDK����GHQJDQ�

PHQLQJNDWNDQ� SDJX� NUHGLWQ\D� VHFDUD� EHUWDKDS�� 'L�

EHEHUDSD�GDHUDK�WHUGDSDW�OHPEDJD�NHXDQJDQ�PLNUR�\DQJ�

WHODK�EHUKDVLO�PHQ\DOXUNDQ�GDQD�NH�SLKDN�8.0�VHFDUD�

EHUNHORPSRN�� XQWXN� PHQJDWDVL� NHQGDOD� ³� SHUV\DUDWDQ�

MDPLQDQ�³�

G�� 3HQGHNDWDQ�.ODVWHU�

3HQJHPEDQJDQ� XVDKD� PHODOXL� SHQGHNDWDQ�

SHQJHPEDQJDQ�NODVWHU�PHUXSDNDQ�SHQGHNDWDQ�\DQJ�FXNXS�

PHQMDMLNDQ��&LUUL�FLULQ\D���

x� %HUIRNXV�SDGD�NODVWHU�WHUSLOLK��GHQJDQ�SRWHQVL�

XQWXN�PHQMXDO�SURGXNQ\D�NH�SDVDU�OXDU�GDHUDK��

x� 'LWXMXNDQ�XQWXN�PHQLQJNDWNDQ�GD\D�VDLQJ�GDHUDK�

GDHUDK� GL� WLQJNDW� QDVLRQDO�� EDKNDQ�

LQWHUQDVLRQDO��
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x� 7HUXWDPD�PHQMDQMLNDQ�EDJL�SHQJHPEDQJDQ�SURGXVHQ�

VNDOD�NHFLO�GDQ�8.0�XPXPQ\D��

%�� 3HQJHPEDQJDQ� 3HQGHNDWDQ� 3HPEDQJXQDQ� (NRQRPL� /RNDO�

3DUWLVLSDWLI�

'HQJDQ� PHQLQJNDWNDQ� QLODL� WDPEDK� GDQ� PXOWLSOLHU�

HIHFW� GDUL� NHJLDWDQ�NHJLDWDQ� XWDPD� GDHUDK� X\DQJ�

PHOLEDWNDQ�EDQ\DN�SHODNX�XVDKD�GDQ�PHQ\HGLDNDQ�ODSDQJDQ�

SHNHUMDDQ�� DNDQ� PHQMDGL� EDJLDQ� GDUL� XSD\D� PHPDWDKNDQ�

PDWD�UDQWDL�NHPLVNLQDQ��

��� 3ULQVLS�±�3ULQVLS���

D�� 3ULVQVLS�(NRQRPL�

x� 0XODL�GHQJDQ�NHEXWXKDQ�SDVDU�

x� )RNXVNDQ� SDGD� NODVWHU� GDUL� NHJLDWDQ� HNRQRPL�

\DQJ� DGD�� \DQJ� SURGXNVLQ\D� GLMXDO� GL� OXDU�

GDHUDK���HFRQRPLF�EDVH����GDQ�PXOWLSOLHU�HIHFW�

GL�GDHUDKQ\D�NXDW��

x� +XEXQJDQ� SURGXVHQ� VNDOD� NHFLO� GHQJDQ� VXSSOLHU�

NHSDGD�SHUXVDKDDQ�SHQJHNVSRU��NH�OXDU�GDHUDK���

�

E�� 3ULVQVLS�.HPLWUDDQ�

x� .HPLWUDDQ� DGDODK� 7$1**81*� -$:$%� NHSDGD� PHUHND�

\DQJ�GLZDNLOLQ\D��

x� 3HPHULQWDK� GDQ� VHFWRU� VZDVWD� %(5%$*,� WDQJJXQJ�

MDZDE�GDODP�SHQJDPELODQ�NHSXWXVDQ��

x� 6HNWRU� VZDVWD� EHODMDU� XQWXN� PHQJDPELO� 3(5$1�

$.7,)�WLGDN�VHNHGDU�SDVLI��

x� 3HPHULQWDK� 'DHUDK� EHODMDU� XQWXN� PHQGHQJDU� GDQ�

%(5(63216�� WLGDN� VHNHGDU� PHPHULQWDK� GDQ�

PHQJRQWURO��
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x� .HPLWUDDQ�PHQJDQGDONDQ�680%(5�'$<$�/2.$/��EXNDQ�

EDQWXDQ�GDUL�OXDU��

x� ,QLVLDWLI� GLJHUDNNDQ� ROHK� 3(0%(/,�� 3$6$5� GDQ�

3(50,17$$1��EXNDQ�SURGXNVL�DWDX�VXSOO\��

F�� 3ULQVLS�.HOHPEDJDDQ�

x� ,GHQWLWLILNDVL�VWDNHKROGHUV���XQVXU�SHPHULQWDK��

SHODNX� XVDKD� GDQ� PDV\DUDNDW� �� \DQJ� WHUNDLW�

GHQJDQ�NODVWHU�\DQJ�DNDQ�GLNHPEDQJNDQ��

x� )DVLOLWDV� GLDORJ� GL� DQWDUD� PHUHND� XQWXN�

PHQJKDVLONDQ�LGH�GDQ�LQLVLDWLI��

x� 0RELOLVDVL� VXPEHU� GD\D� ORNDO� XQWXN� PHQXQMDQJ�

LQLVLDWLI�\DQJ�GLXVXONDQ��

x� .HPEDQJNDQ�DWDV�GDVDU�NHOHPEDJDDQ�GDQ�NHJLDWDQ�

HNRQRPL�\DQJ�DGD�VDDW�LQL��

��� /DQJNDK�/DQJNDK� 3HQJHPEDQJDQ� (NRQRPL� /RNDO�

3DUWLVLSDWLI�

D�� ,GHQWLILNDVL� SULRULWDV� GDODP� PHQFLSWDNDQ�

OLQJNXQJDQ�XVDKD�\DQJ�NRQGXVLI��

7XMXDQQ\D�DGDODK�PHQHWDSNDQ�SULRULWDV�GDQ�VDVDUDQ�

SURPRVL�SHQJHPEDQJDQ�HNRQRPL��PHQGRURQJ�LQYHVWDVL�GDUX�

GDQ� PHQIDVLOLWDVL� SHQLQJNDWDQ� SURGXNVL� VHUWD�

SHUGDJDQJDQ�GL�GDHUDK�\DQJ�EHUVDQJNXWDQ���

.HJLDWDQQ\D�DQWDUD�ODLQ����

x� 0HPEHQWXN�WLP�SHQGDKXOX�XQWXN�PHPXODL�3(/3��

x� 0HQIDVLOLWDVL� GXQLD� XVDKD� XQWXN�

PHQJLGHQWLILNDVL� LVX�LVX� VWUDWHJLV� \DQJ�

GLKDGDSL��

x� 0HQJLGHQWLILNDVL� SULRULWDV� GDODP� UHIRUPDVL�

SHUDWXUDQ� DWDX� NHELMDNDQ� PHQ\DQJNXW� NHJLDWDQ�

XVDKD�� SULRULWDV� EDJL� SHUEDLNDQ�
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NHELMDNDQ�SHUDWXUDQ� ILVNDO� GDUL� SHPGD��

SULRULWDV� SHUEDLNDQ� SUDVDUDQD� GDQ� SHOD\DQDQ�

XQWXN�NHJLDWDQ�HNRQRPL��

E�� 0HPLOLK�NODVWHU�NHJLDWDQ�HNRQRPL��VHVXDL�GD\D�

VDLQJ��

7XMXDQQ\D�XQWXN�PHQJLGHQWLILNDVL�NHJLDWDQ�HNRQRPL�

ORNDO� \DQJ� PHPSXQ\DL� SRWHQVL� NXDW� XQWXN� WXPEXK� ��

FODVWHUV� ��� PHPEHQWXN� NHUMD� VDPD� GHQJDQ� SHPHULQWDK�

SURYLQVL� GDQ� GDHUDK� ODLQ� \DQJ� PHPSXQ\DL� NHVDPDDQ�

NHSHQWLQJDQ��

.HJLDWDQQ\D�DQWDUD�ODLQ���

x� 0HQJLGHQWLILNDVL� NHJLDWDQ� HNRQRPL� \DQJ�

PHQRQMRO�VHVXDL�GHQJDQ�NHXQJJXODQ�EHUVDLQJ�GDQ�

VXPEHU�GD\D�SRWHQVLDO�VHEDJDL�FDORQ�NODVWHU��

x� 6HFDUD� SDUWLVLSDWLI� PHPLOLK� NODVWHU� SHUWDPD�

XQWXN�PHQJDZDOL�NHJLDWDQ��

F�� 0HPEHQWXN�.HPLWUDDQ�6WDNKROGHUV��

7XMXDQQ\D� DGDODK� PHQFLSWDNDQ� NHPLWUDDQ� DQWDUD�

SHPHULQWDK� GDHUDK� GHQJDQ� GXQLD� XVDKD� XQWXN� VDOLQJ�

EHUEDJL�WDQJJXQJ�MDZDE�GDODP�SHQJHPEDQJDQ�NODVWHU��

.HJLDWDQQ\D�DQWDUD�ODLQ���

x� 0HQVRVLDOLVDVLNDQ�NHSDGD�VWDNKROGHUV�SRWHQVLDO�

WHQWDQJ�SURSRVDO�XQWXN�UHQFDQD�NODVWHU��

x� 0HPEHQWXN� IRUXP� NHPLWUDDQ� VWDNKROGHUV� XQWXN�

NODVWHU�WHUSLOLK��

x� 8QWXN� PHQGRURQJ� SHUXEDKDQ�� GDSDW� GLSURPRVLNDQ�

³�MXDUD�³�GDUL�SHPGD�DWDX�GXQLD�XVDKD�GLWXQMXN�

VHEDJDL�SHQJJHUDN��

G�� 0HPSHUNXDW�.HPLWUDDQ��

7XMXDQQ\D� DGDODK� XQWXN� PHQLQJNDWNDQ� NHPDPSXDQ�

NHPLWUDDQ� VWDNKROGHUV� XQWXN� PHQHORUNDQ� LGH�LGH��
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PHQGRURQJ� LQLVLDWLI�� GDQ� PRELOLVDVL� VXPEHU� GD\D� \DQJ�

GLEXWXKNDQ�XQWXN�SHQJHPEDQJDQ�XVDKD��

.HJLDWDQQ\D�DQWDUD�ODLQ���

x� 0HQJLQYHQWDULVDVL�SHODNX�HNRQRPL�GDODP�NODVWHU�

GPHPEXDW� FDWDORJ� NDSDVLWDV� GDQ� NXDOLWDV�

SURGXNQ\D��

x� 0HQJRUJDQLVLU� MDULQJDQ� FDEDQJ� XQWXN� PHQFDNXS�

ZLOD\DK�NRWD�NDEXSDWHQ��

x� 0HQJHPEDQJNDQ�IRUXP�GDQ�PHGLD�NRPXQLNDVL��

H�� 0HPSURPRVLNDQ�.ODVWHU��

7XMXDQQ\D� XQWXN� SHQJXDWDQ� NHPDPSXDQ� SHUXVDKDDQ�

ORFDO� XQWXN� EHUNRPSHWLVL� GDODP� SDVDU� QDVLRQDO� GDQ�

LQWHUQDVLRQDO�� PHQLQJNDWNDQ� SHQMXDODQ�� SHQLQJNDWDQ�

SHQGDSDWDQ�GDQ�PHQFLSWDNDQ�ODSDQJDQ�NHUMD�SURGXNWLI��

.HJLDWDQQ\D�DQWDUD�ODLQ���

x� 0HQJDUDKNDQ� DJDU� DQJJRWD� NODVWHU� PHODNXNDQ�

WLQGDNDQ� NRQNULW� GDQ� EHURULHQWDVL� KDVLO� EDJL�

XVDKDQ\D��

x� 0HQ\XVXQ�UHQFDQD�SHPDVDUDQ��WHUPDVXN�SXEOLNDVL�

FDWDORJ��

x� 0HQJHPEDQJNDQ� PHUHN� GDHUDK� GDQ� PHQMDJD�

NXDOLWDV�PHODOXL�VHUWLILNDVL��

x� 0HPEHQWXN� OHPEDJD� VHPDFDP� WUDGLQJ�KRXVH� GL�

GDHUDK�XQWXN�PHQGRURQJ�HNVSRU�NH�OXUD�GDHUDK��

I�� 5HSOLNDVL�NODVWHU�XQWXN�NHJLDWDQ�HNRQRPL�\DQJ�

ODLQ��

7XMXDQQ\D� XQWXN� PHPEHQWXN� NHJLDWDQ� XVDKD� \DQJ�

NRPSHWLWLI� GL� GDHUDK�� GDQ� PHPEDQJXQ� NDSDVLWDV� VHFDUD�

EHUNHODQMXWDQ� XQWXN� PHQXQMDQJ� SHQJHPEDQJDQ� HNRQRPL�

ORFDO��.HJLDWDQQ\D�DQWDUD�ODLQ���
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x� 0HQJHYDOXDVL� NHJLDWDQ� SHQJHPEDQJDQ� NODVWHU�

\DQJ�EHUMDODQ��

x� 0HUHSOLNDVLNDQQ\D� GHQJDQ� SHQHUDSDQ� SHQGHNDWDQ�

3(/3�XQWXN�NODVWHU�NHJLDWDQ�HNRQRPL�ODLQQ\D��

�

&�� 3HQXWXS�

.HVLPSXODQ�

3HQJHPEDQJDQ�(NRQRPL�/RNDO�3DUWLVLSDWLI���3(/3���

DGDODK�SURVHV�GL�PDQD�SHPHULQWDK��VZDVWD�GDQ�PDV\DUDNDW�

EHNHUMD� VDPD� PHPEHQWXN� NRQGLVL� \DQJ� OHELK� EDLN� EDJL�

SHUWXPEXKDQ�HNRQRPL�GDQ�SHQFLSWDDQ�ODSDQJDQ�NHUMD��

0DVDODK� SHQJHPEDQJDQ� HNRQRPL� ORNDO� LQL� PHQMDGL�

SHQWLQJ� NDUHQD� EDQJVD� NLWD� GLKDGDSNDQ� PDVDODK� HNRQRPL�

QDVLRQDO� \DQJ� DNXW�� VHSHUWL� EHVDUQ\D� DQJND� NHPLVNLQDQ�

GDQ�SHQJDQJJXUDQ��'LVLVL�ODLQ��WHUGDSDW�JHMDOD�QHJDWLI�

VHSHUWL� NHFHQGHUXQJDQ� UHORNDVL� SHUXVDKDDQ�SHUXVDKDDQ�

30$� NH� 1HJDUD� ODLQ�� GDQ� NLDQ� VXOLWQ\D� PHQGDSDWNDQ�

EDQWXDQ�OXDU�QHJHUL��EHVDUQ\D�EHEDQ�KXWDQJ�\DQJ�MDWXK�

WHPSR��PDVLK�EHUDWQ\D�EHEDQ�VXEVLGL��

3ULQVLS� SHQGHNDWDQ� 3(/3� DGDODK� PHPXODL� GHQJDQ�

NHEXWXKDQ� SDVDU�� ODOX� PHQJKXEXQJNDQ� SURGXVHQ� VNDOD�

NHFLO� GDQ�SDUD�SHPDVRN�NHSDGD�SHUXVDKDDQ�SHQJHNVSRU���

NH� OXDU� QHJHUL� ��� 0HUXEDK� RULHQWDVL� NHELMDNDQ� DJDU�

LQLVLDWLI� GLJHUDNNDQ� ROHK� SHPEHOL�� SDVDU� GDQ�

SHUPLQWDDQ�� EXNDQ� SURGXNVL� DWDX� VXSSO\�� 6HVXDL� GHQJDQ�

SULQVLS��3(/3�LQWLQ\D�EHUIRNXV�SDGD�OLPD�NDWD�NXQFL���

(NVSRU�3HPDVDUDQ�.ODVWHU�.HPLWUDDQ�3HPEHUGD\DDQ��

�

�3HQXOLV�DGDODK�'RVHQ�)DNXOWDV�(NRQRPL�GDQ�,OPX�6RVLDO������������

8QLYHUVLWDV�6XOWDQ�)DWDK�'HPDN�
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'DIWDU�3XVWDND�

�

%ODNHO\�� (GZDUG� -�� ������ 3ODQQLQJ� /RFDO� (FRQRPLF�

'HYHORSPHQW� �� 7KHRU\� DQG� 3UDFWLFH�� 6DJH�

3XEOLFDWLRQ��

�

%RRWK�� $QQH�� ������ 3HPEDQJXQDQ� �� .HEHUKDVLODQ� GDQ�

.HNXUDQJDQ�� GDODP� 'RQDOG� .�� (PPHUVRQ�� HG��

,QGRQHVLD� %H\RQG� 6RHKDUWR� �� 1HJDUD�� (NRQRPL��

0DV\DUDNDW�� 7UDQVLVL� �WHUMHPDKDQ��� 7KH� $VLD�

)RXQGDWLRQ��-DNDUWD��37�*UDPHGLD��

�

+DUYLH��&KDUOHV����������6XVWDLQLQJ�%XVVLQHVV�*URZW�DQG�

'HYHORSPHQW�DIWHU�7KH�$VLDQ�±�&ULVLV��$XVWUDOLD��

:ROORQJRQJ�8QLYHUVLW\�16:��

�

/H� 0DURF� &RPSHWLWLYH�� $� 6WUDWHJLF� 3ODQ� WR� (QKDQFH�

0DURFFR¶V� &OXVWHU� &RPSHWLWLYHQHVV�� '5,�0F� *UDZ�

+LOO��6HSWHPEHU�������

�

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

3HPEDQJXQDQ� (NRQRPL�'DHUDK��<RJ\DNDUWD��3HQHUELW�

%3)(��

�

0DQQRU�� -DPHV�� ������ 7KH� 3ROLWLFDO� (FRQRP\� RI�

'HPRFUDWLF�'HFHQWUDOL]DWLRQ��:DVKLQWWRQ��'&�� 7KH�

:RUG�%DQN��

�

0XE\DUWR�� ������ 0HPEDQJXQ� 6LVWHP� (NRQRPL�� <RJ\DNDUWD��

3HQHUELW�%3)(��

�

�������������� ������ 3URVSHN� 2WRQRPL� 'DHUDK� GDQ�

3HUHNRQRPLDQ� ,QGRQHVLD� 3DVFD� .ULVLV� (NRQRPL��

<RJ\DNDUWD��%3)(��

�

1DVXWLRQ�� 0XVOLPLQ�� ������ .HWHUNDLWDQ� ,QGXVWUL� %HVDU��

0HQHQJDK� GDQ� .HFLO�� -DNDUWD�� $).$5�� -XUQDO� 7LJD�

%XODQDQ�&LGHV��9RO��,,,�1R���-DQXDUL�±�0DUHW��

�

�

�

�

�

�


