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$EVWUDN

1DPD ��(VWHU�3ULVFLOOD
130 ������������
-XGXO�6NULSVL ��.RQGLVL�80.0�6HNWRU�,QGXVWUL�3HQJRODKDQ�,QGRQHVLD�
7DQWDQJDQ�DNDQ�3DQGHPL�&29,'����GDQ�5HYROXVL�,QGXVWUL����������������

6HPDNLQ EHUNHPEDQJQ\D ]DPDQ PHPEXDW DGDQ\D SHUXEDKDQ�SHUXEDKDQ GDODP
NHKLGXSDQ VHKDUL�KDUL� VDODK VDWXQ\D DGDODK GHQJDQ EHUNHPEDQJQ\D LQGXVWUL
UHYROXVL ���� %DJL ,QGRQHVLD� HUD LQL FXNXS PHPEDZD SHUXEDKDQ \DQJ VLJQLILNDQ
GLWDPEDK PHQJLQJDW SDUD SHODNX 80.0 EHOXP FXNXS SDKDP PHQJHQDL WHNQRORJL
QDPXQ VHNLWDU ��� 3'% ,QGRQHVLD EHUDVDO GDUL 80.0� 7HUOHELK ODJL 80.0 GL
VHNWRU PDNDQDQ GDQ PLQXPDQ \DQJ VDQJDW NUXVLDO XQWXN GDSDW EHUDGDSWDVL GL HUD LQL
PHQJLQJDW NRQWULEXVLQ\D \DQJ FXNXS VLJQLILNDQ EDJL 3'% ,QGRQHVLD� 0HQJHWDKXL
XUJHQVL LQL� SHPHULQWDK ,QGRQHVLD PHPEHULNDQ EHUEDJDL XSD\D XQWXN GDSDW
PHQGRURQJ 80.0 GL VHNWRU PDNDQDQ GDQ PLQXPDQ� 6HKLQJJD GLUXPXVNDQQ\D
SHUWDQ\DDQ ³ %DJDLPDQD 8SD\D 3HPHULQWDK ,QGRQHVLD GDODP 0HPSHUVLDSNDQ
80.0 6HNWRU ,QGXVWUL 3HQJRODKDQ GDODP PHQJKDGDSL HUD 5HYROXVL ,QGXVWUL ���"´�
7HRUL \DQJ DNDQ GLJXQDNDQ PHUXSDNDQ WHRUL 1HROLEHUDOLVP ,QVWLWXWLRQDOLVP \DQJ
GLNHPXNDNDQ ROHK .HQQHWK $� 2\H XQWXN PHQMHODVNDQ EDKZD GDODP PHQFDSDL
VHEXDK VROXVL GL HUD LQL� ,QGRQHVLD PHQJJXQDNDQ PRPHQWXP *�� XQWXN
PHQJDQJNDW LVX WHUVHEXW� 7HRUL NHGXD \DQJ DNDQ GLSDNDL GDODP SHQXOLVDQ LQL DGDODK
WHRUL SHUWXPEXKDQ HNRQRPL \DQJ GLNHPXNDNDQ ROHK -XOLXV 5� /DWXPDHULVVD GHQJDQ
PHQ\HGLDNDQ GDWD 3'% �HNVSRU� LPSRU�� MXPODK SHQGXGXN� GDQ LQYHVWDVL GL
,QGRQHVLD� 7HRUL NHWLJD DGDODK WHRUL NHSHQWLQJDQ QDVLRQDO \DQJ GLNHPXNDNDQ ROHK
-RVHSK )UDQNHO GLPDQD XSD\D GDQ WLQGDNDQ \DQJ GLODNXNDQ ROHK ,QGRQHVLD GLGDVDUL
GHQJDQ NHSHQWLQJDQ GHPL PHQFDSDL DSD \DQJ GLLQJLQNDQ� 7HUDNKLU DGDODK WXJDV
XWDPD QHJDUD ROHK (ULN 6� 5HLQHUW \DQJ DNDQ PHQMHODVNDQ PHQJHQDL XSD\D
SHPHULQWDK ,QGRQHVLD GDODP PHQGXNXQJ GDQ PHPEDQWX SDUD SHODNX 80.0 VHNWRU
PDNDQDQ�GDQ�PLQXPDQ�GDODP�HUD�LQGXVWUL�UHYROXVL�����

.DWD .XQFL� 80.0� ,QGXVWUL 5HYROXVL ���� 3HPHULQWDK� ,QGRQHVLD� 6HNWRU
0DNDQDQ�GDQ�0LQXPDQ
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$EVWUDFW

1DPH ��(VWHU�3ULVFLOOD
6WXGHQW�1XPEHU ������������
7LWOH ��&RQGLWLRQ�RI�060(V�LQ�,QGRQHVLD
V�3URFHVVLQJ�,QGXVWU\�6HFWRU�
&KDOOHQJHV�WR�WKH�&29,'����3DQGHPLF�DQG�,QGXVWULDO�5HYROXWLRQ����������������

2YHU WLPH� WKH ZRUOG UDSLGO\ KDV PDGH FKDQJHV LQ HYHU\GD\ OLIH� RQH RI ZKLFK LV
WKH GHYHORSPHQW RI WKH LQGXVWULDO UHYROXWLRQ ���� )RU ,QGRQHVLD� WKLV HUD LV VXIILFLHQW
WR EULQJ VLJQLILFDQW FKDQJHV� HVSHFLDOO\ FRQVLGHULQJ WKDW 060( DFWRUV GR QRW
XQGHUVWDQG HQRXJK DERXW WHFKQRORJ\� EXW DURXQG ��� RI ,QGRQHVLD
V *'3 FRPHV
IURP 060(V� 0RUHRYHU� 060(V LQ WKH IRRG DQG EHYHUDJH VHFWRU DUH YHU\ FUXFLDO WR
EH DEOH WR DGDSW LQ WKLV HUD JLYHQ WKHLU VLJQLILFDQW FRQWULEXWLRQ WR ,QGRQHVLD
V *'3�
.QRZLQJ WKLV XUJHQF\� WKH ,QGRQHVLDQ JRYHUQPHQW LV PDNLQJ YDULRXV HIIRUWV WR
HQFRXUDJH 060(V LQ WKH IRRG DQG EHYHUDJH VHFWRU� )URP WKLV RYHUYLHZ� WKH
IRUPXODWHG TXHVWLRQ ZLOO EH �+RZ DUH WKH ,QGRQHVLDQ *RYHUQPHQW
V (IIRUWV LQ
3UHSDULQJ 060(V LQ WKH 3URFHVVLQJ ,QGXVWU\ 6HFWRU LQ IDFLQJ WKH ,QGXVWULDO
5HYROXWLRQ ��� HUD"�� 7KH WKHRU\ WKDW ZLOO EH XVHG LV WKH WKHRU\ RI 1HROLEHUDOLVP
,QVWLWXWLRQDOLVP SXW IRUZDUG E\ .HQQHWK $� 2\H WR H[SODLQ WKDW LQ UHDFKLQJ D
VROXWLRQ LQ WKLV HUD� ,QGRQHVLD LV XVLQJ WKH PRPHQWXP RI WKH *�� WR UDLVH WKLV LVVXH�
7KH VHFRQG WKHRU\ WKDW ZLOO EH XVHG LQ WKLV SDSHU LV WKH WKHRU\ RI HFRQRPLF JURZWK
SXW IRUZDUG E\ -XOLXV 5� /DWXPDHULVVD E\ SURYLGLQJ GDWD RQ *'3 �H[SRUWV�
LPSRUWV�� SRSXODWLRQ DQG LQYHVWPHQW LQ ,QGRQHVLD� 7KH WKLUG WKHRU\ LV WKH WKHRU\ RI
QDWLRQDO LQWHUHVW SXW IRUZDUG E\ -RVHSK )UDQNHO ZKHUH WKH HIIRUWV DQG DFWLRQV WDNHQ
E\ ,QGRQHVLD DUH EDVHG RQ LQWHUHVWV LQ RUGHU WR DFKLHYH ZKDW LV GHVLUHG� 7KH ODVW LV
WKH PDLQ WDVN RI WKH VWDWH E\ (ULN 6� 5HLQHUW ZKLFK ZLOO H[SODLQ WKH ,QGRQHVLDQ
JRYHUQPHQW
V HIIRUWV WR VXSSRUW DQG DVVLVW 060( DFWRUV LQ WKH IRRG DQG EHYHUDJH
VHFWRU�LQ�WKH�LQGXVWULDO�UHYROXWLRQ�����HUD�

.H\ZRUGV� 80.0� ,QGXVWULDO 5HYROXWLRQ ���� *RYHUQPHQW� ,QGRQHVLD� )RRG DQG
%HYHUDJH�6HFWRU
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.DWD�3HQJDQWDU

'HQJDQ PHPDQMDWNDQ SXML V\XNXU NHKDGLUDW 7XKDQ <DQJ 0DKD (VD� \DQJ WHODK

PHPEHULNDQ UDKPDW \DQJ PHOLPSDK GDQ NHVHKDWDQ� VHKLQJJD SHQXOLV GDSDW

PHQ\HOHVDLNDQ VNULSVL GHQJDQ EDLN GDQ WHSDW ZDNWX� 3HQHOLWLDQ LQL EHUMXGXO

³80.0 6HNWRU ,QGXVWUL 3HQJRODKDQ ,QGRQHVLD GDQ 5HYROXVL ,QGXVWUL ���

�����������´� VHEDJDL VDODK VDWX V\DUDW XQWXN PHQ\HOHVDLNDQ 3URJUDP 6DUMDQD �6��

-XUXVDQ ,OPX +XEXQJDQ ,QWHUQDVLRQDO� )DNXOWDV ,OPX 6RVLDO GDQ ,OPX 3ROLWLN�

8QLYHUVLWDV�.DWROLN�3DUDK\DQJDQ�%DQGXQJ�

3HQHOLWLDQ LQL DNDQ EHULVL PHQJHQDL XSD\D SHPHULQWDK XQWXN PHPEDQWX SDUD

SHODNX 80.0 GL HUD UHYROXVL LQGXVWUL ��� GDUL WDKXQ ���� KLQJJD ����� 3HQXOLV

EHUKDUDS SHQHOLWLDQ LQL DNDQ PHPEHULNDQ SHQJHWDKXDQ OHELK PHQJHQDL SHUDQ SHODNX

80.0 EDJL SHUWXPEXKDQ SHUHNRQRPLDQ GL ,QGRQHVLD GDQ XUJHQVL XQWXN GDSDW

PHQXQMDQJ SDUD SHODNX 80.0 DJDU GDSDW PHQJLNXWL HUD GLJLWDO� 'DODP PHQXOLV

SHQHOLWLDQ LQL� SHQXOLV VDGDU DNDQ DGDQ\D NHWHUEDWDVDQ� VHKLQJJD SHQXOLV WHUEXND MLND

DGD�PDVXNDQ�EDLN�LWX�NULWLN�PDXSXQ�VDUDQ�XQWXN�SHQHOLWLDQ�LQL�

3HQXOLV PHQ\DGDUL EDKZD SHQHOLWLDQ LQL WLGDN DNDQ WHUVHOHVDLNDQ WDQSD DGDQ\D

GXNXQJDQ� EDQWXDQ� ELPELQJDQ� GDQ QDVHKDW GDUL EHUEDJDL SLKDN VHODPD SHQ\XVXQDQ

SHQHOLWLDQ LQL� 3DGD NHVHPSDWDQ LQL SHQXOLV PHQ\DPSDLNDQ WHULPD NDVLK

VHWXOXV�WXOXVQ\D�NHSDGD�

�� 7XKDQ \DQJ 0DKD (VD \DQJ VHODOX PHPELPELQJ GDODP SHQ\HOHVDLDQ

VNULSVL�LQL



LY

�� 2UDQJ WXD GDQ NHOXDUJD EHVDU DWDV GXNXQJDQQ\D EHUXSD PRUDO PDXSXQ

PDWHULO�GDUL�DZDO�SHUNXOLDKDQ�KLQJJD�DNKLU�SHUNXOLDKDQ�

�� 'U��3KLO��$NQROW�.ULVWLDQ�3DNSDKDQ��0$��VHODNX�GRVHQ�SHPELPELQJ

\DQJ�WHODK�PHQGXNXQJ�GDQ��PHQ\HGLDNDQ�ZDNWX�XQWXN�PHPELPELQJ

VHUWD�PHPEHULNDQ�PDVXNDQ�WHUKDGDS�SHQHOLWLDQ�VNULSVL�LQL�

�� $QGUH /LH GDQ 0LFKDHO )HOL[ \DQJ VDQJDW VXSRUWLI GDQ PHQGDPSLQJL

SHQXOLV�GDUL�DZDO�SHUNXOLDKDQ�KLQJJD�SHQ\XVXQDQ�VNULSVL�

�� %DSDN 5L]DO $IIDQGL /XNPDQ VHEDJDL %�� 6KHUSD \DQJ WHODK

PHQGXNXQJ GDQ PHPEHULNDQ SHQJHWDKXDQQ\D VHKLQJJD VNULSVL LQL GDSDW

GLWXOLV�

�� 3DUD UHNDQ %�� ,QGRQHVLD \DQJ WHODK PHPEHULNDQ GXNXQJDQ GDQ

SHQJHUWLDQQ\D VHKLQJJD SHQXOLV GDSDW PHQ\HOHVDLNDQ VNULSVL GHQJDQ

WHSDW�ZDNWX�

�� 'RVHQ�GRVHQ +, 813$5 \DQJ WHODK PHPEHULNDQ LOPXQ\D GDUL DZDO

KLQJJD�DNKLU�SHUNXOLDKDQ�

�� 6WDII 78 ),6,3 813$5 \DQJ WHODK PHPEHULNDQ SHQXOLV NHPXGDKDQ

GDODP�PHOHQJNDSL�VHJDOD�SHUV\DUDWDQ�

%DQGXQJ�����'HVHPEHU�����
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������3HPEDWDVDQ�0DVDODK ��
������5XPXVDQ�0DVDODK ��

����7XMXDQ�	�.HJXQDDQ�3HQHOLWLDQ ��
������7XMXDQ�3HQHOLWLDQ ��
������.HJXQDDQ�3HQHOLWLDQ ��

����.DMLDQ�/LWHUDWXU ��
����.HUDQJND�3HPLNLUDQ ��
����0HWRGRORJL�3HPEDKDVDQ ��
����6LVWHPDWLND�3HPEDKDVDQ ��

.RQGLVL�80.0�,QGRQHVLD�GDODP�0HQJKDGDSL�5HYROXVL�,QGXVWUL���� ��
����6LWXDVL�(NRQRPL�GL�,QGRQHVLD ��

������6LWXDVL�(NRQRPL�6HEHOXP�SDQGHPL &29,' ��� ��
������6LWXDVL�(NRQRPL�6HODPD�SDQGHPL�&29,'����� ��

����3HUWXPEXKDQ�80.0�GL�,QGRQHVLD ��
����5HYROXVL�,QGXVWUL�GL�,QGRQHVLD ��

������.HSHQWLQJDQ�,QGRQHVLD�GDODP�5HYROXVL�,QGXVWUL ��
������3RWHQVL�80.0�,QGRQHVLD�GL�5HYROXVL�,QGXVWUL���� ��

����,QGXVWUL�3HQJRODKDQ ��
������.RQGLVL�6HNWRU�0DNDQDQ�GDQ�0LQXPDQ�GL�,QGRQHVLD ��
������3URVSHN�6HNWRU�0DNDQDQ�GDQ�0LQXPDQ�GL�,QGRQHVLD ��

8SD\D�,QGRQHVLD�GDODP�0HQGRURQJ�80.0�6HNWRU�0DNDQDQ�GDQ�0LQXPDQ�GL
(UD�5HYROXVL�,QGXVWUL���� ��

����3URILO�,QGXVWUL�3HQJRODKDQ�6HNWRU�0DNDQDQ�GDQ�0LQXPDQ ��
6WDWLVWLN�3HQ\HGLDDQ�0DNDQDQ�GDQ�0LQXPDQ����� ��
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6WDWLVWLN�3HQ\HGLDDQ�0DNDQDQ�GDQ�0LQXPDQ����� ��
������0DVDODK�\DQJ�'LKDGDSL�ROHK�6HNWRU�0DNDQDQ�GDQ�0LQXPDQ ��

����3RWHQVL�3DVDU�*OREDO�7HUKDGDS�6HNWRU�0DNDQDQ�GDQ�0LQXPDQ ��
����3HPHULQWDK�0HQ\LDSNDQ�80.0�6HNWRU�0DNDQDQ�GDQ�0LQXPDQ ��

������8SD\D�3HPHULQWDK�7HUKDGDS�80.0�6HNWRU�0D0LQ ��
������.HELMDNDQ�3HPHULQWDK�GDODP�0HQ\LDSNDQ�80.0�GL�(UD�5HYROXVL
,QGXVWUL ���
������*���,QGRQHVLD ���

��������%���'DODP�0HQGXNXQJ�80.0�GL�(UD�5HYROXVL�,QGXVWUL����
���

.HVLPSXODQ ���
'$)7$5�3867$.$ ���
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3HQGDKXOXDQ

����/DWDU�%HODNDQJ�0DVDODK

3HUNHPEDQJDQ SHUHNRQRPLDQ JOREDO VHPHQMDN KDGLUQ\D &29,'��� PXODL

PHQJDODPL NHWLGDNSDVWLDQ GDQ WLGDN PHQXWXS DGDQ\D NRQWUDNVL� ,QWHUQDWLRQDO

0RQHWDU\ )XQG �,0)� GDQ :RUOG %DQN VHPSDW PHPSUHGLNVL EDKZD WDKXQ ����

PHUXSDNDQ WDKXQ WHUVXUDP EDJL SHUHNRQRPLDQ JOREDO GLPDQD WDKXQ LQL DNDQ

PHPDVXNL SHQXUXQDQ \DQJ VDQJDW WDMDP EDKNDQ EHEHUDSD QHJDUD DNDQ PHQJDODPL

UHVHVL�� +DO LQL WHUEXNWL EHQDU DGDQ\D GLPDQD WDKXQ ����� SHUHNRQRPLDQ JOREDO

PHURVRW NH QHJDWLI ������ 3HUWXPEXKDQ HNRQRPL JOREDO WDKXQ ���� EDKNDQ PHQMDGL

\DQJ�WHUHQGDK�VHMDN�DGDQ\D�NULVLV�HNRQRPL�WDKXQ������

'L WHQJDK NHWLGDNSDVWLDQ VLWXDVL� ,0) PHOLKDW URGD SHUHNRQRPLDQ JOREDO PXODL

PHQXQMXNNDQ WDQGD�WDQGD DGDQ\D WLWLN WHUDQJ� +DO LQL WHUEXNWL GLPDQD SDGD NXDUWDO

NHWLJD WDKXQ ���� QHJDUD�QHJDUD PXODL PHPEXDW NHELMDNDQ XQWXN PHPEXND

NHPEDOL DNVHV NHOXDU GDQ PDVXN QHJDUDQ\D \DQJ VHPSDW GLWXWXS VHODPD OHELK GDUL �

WDKXQ� %HEHUDSD QHJDUD MXJD VXGDK PXODL PHQJL]LQNDQ ZDUJD QHJDUDQ\D XQWXN

� ³*'3� JURZWK �DQQXDO ���´ 7KH :RUOG %DQN�
KWWSV���GDWD�ZRUOGEDQN�RUJ�LQGLFDWRU�1<�*'3�0.73�.'�=*"HQG ����	VWDUW ����	YLHZ FKDUW�
�GLDNVHV����2NWREHU�������

� /LX� :�� <XH� ;��*�� 	 7FKRXQZRX� 3� %� 5HVSRQVH WR WKH &29,'��� (SLGHPLF� 7KH &KLQHVH
([SHULHQFH DQG ,PSOLFDWLRQV IRU 2WKHU &RXQWULHV� ,QWHUQDWLRQDO -RXUQDO RI (QYLURQPHQWDO 5HVHDUFK DQG
3XEOLF�+HDOWK�����QR����������������� KWWSV���GRL�RUJ���������LMHUSK���������
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PHODNXNDQ DNWLYLWDV HNRQRPL� 7HUFDWDW VHFDUD NHVHOXUXKDQ WDKXQ ���� PHQJDODPL

SHUWXPEXKDQ PHQFDSDL ����� :DODXSXQ VXGDK PXODL PHQJDODPL SHPXOLKDQ SDGD

WDKXQ ����� SHPXOLKDQ LQL GLLNXWL ROHK SHUNHPEDQJDQ \DQJ VHPDNLQ VXUDP SDGD

WDKXQ ���� NDUHQD DGDQ\D SHUPDVDODKDQ�SHUPDVDODKDQ ODLQ \DQJ PXODL PXQFXO�

6HEDJDL FRQWRK� SDGD NXDUWDO NHGXD WDKXQ LQL� RXWSXW JOREDO PHQJDODPL NRQWUDNVL

NDUHQD NRQVXPHQ PDVLK SHVLPLV VHKLQJJD EHODQMD NRQVXPHQ PDVLK MDXK GL EDZDK

HNVSHNWDVL� �

%HEHUDSD JXQFDQJDQ MXJD WHODK PHQJKDQWDP SHUHNRQRPL GXQLD \DQJ VXGDK

PHOHPDK DNLEDW SDQGHPL� 6DODK VDWXQ\D DGDODK LQIODVL \DQJ OHELK WLQJJL GDUL

SHUNLUDDQ� WHUXWDPD GL QHJDUD DGLGD\D \DLWX $PHULND 6HULNDW� 6HODLQ LWX GL &KLQD�

NHELMDNDQ ORFNGRZQ \DQJ WHUXV EHUODQMXW PHQ\HEDENDQ SHUWXPEXKDQ HNRQRPL

PHQXUXQ VHEHVDU ����� 7DN KDQ\D DNLEDW &29,'��� VDMD� GL (URSD� LQIODVL MXJD

WHUMDGL DNLEDW DGDQ\D GDPSDN SHUDQJ GL 8NUDLQD� SHU PDUHW ����� LQIODVL PHQFDSDL

����� 'DPSDN LQL PHQ\HEDENDQ QDLNQ\D KDUJD SDQJDQ GDQ HQHUJL VHUWD DGDQ\D

NHWLGDNVHLPEDQJDQ DQWDUD SDVRNDQ \DQJ WHUVHGLD GHQJDQ SHUPLQWDDQ�� 3HQJKHQWLDQ

VHFDUD WLED�WLED LPSRU JDV (URSD GDUL 5XVLD MXJD PHQMDGL VDODK VDWX GDPSDN \DQJ

PHQ\HEDENDQ LQIODVL� SDVDU WHQDJD NHUMD VHPDNLQ EHUNXUDQJ� GDQ NRQGLVL NHXDQJDQ

� $XOLD 'DPD\DQWL� �,QIODVL (URSD &HWDN 5HNRU ���� *DUD�JDUD 3HUDQJ 5XVLD�8NUDLQD�� 'HWLNILQDQFH�
� $SULO �����
KWWSV���ILQDQFH�GHWLN�FRP�EHULWD�HNRQRPL�ELVQLV�G���������LQIODVL�HURSD�FHWDN�UHNRU����JDUD�JDUD�SHUD
QJ�UXVLD�XNUDLQD���GLDNVHV����2NWREHU�������

� ³:RUOG (FRQRPLF 2XWORRN� *ORRP\ DQG 8QFHUWDLQ�´ ,QWHUQDWLRQDO 0RQHWDU\ )XQG� -XO\ �����
KWWSV���ZZZ�LPI�RUJ�HQ�3XEOLFDWLRQV�:(2�,VVXHV������������ZRUOG�HFRQRPLF�RXWORRN�XSGDWH�MXO\���
�����GLDNVHV����2NWREHU�������
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JOREDO \DQJ PHQ\HEDENDQ WHNDQDQ XWDQJ GL SDVDU QHJDUD EHUNHPEDQJ GDQ HNRQRPL

EHUNHPEDQJ��

0HOLKDW SHUHNRQRPLDQ JOREDO \DQJ VHPDNLQ WHUSXUXN GHQJDQ DGDQ\D EHEHUDSD

SHULVWLZD� SHPHULQWDK PHPDKDPL EDKZD 80.0 PHUXSDNDQ VDODK VDWX VROXVL \DQJ

GDSDW GLSHUMXDQJNDQ XQWXN PHQJHPEDOLNDQ SHUHNRQRPLDQ� 8VDKD 0LNUR NHFLO GDQ

PHQHQJDK� DWDX \DQJ GDODP EDKDVD SRSXOHU GLVHEXW 80.0� WHODK ODPD PHQMDGL

PHVLQ SHUWXPEXKDQ GDQ SHPEDQJXQDQ HNRQRPL JOREDO� +DO LQL WHUEXNWL GHQJDQ

SHUDQ GDQ NRQWULEXVL \DQJ PHPSHQJDUXKL SHQFLSWDDQ ODSDQJDQ NHUMD \DQJ OD\DN�

SHQ\HGLDDQ EDUDQJ GDQ MDVD SXEOLN� VHUWD PHPEHUDQWDV NHPLVNLQDQ GDQ

SHQJXUDQJDQ NHWLPSDQJDQ� 6HODLQ LWX� 80.0 MXJD PHUXSDNDQ VHNWRU SHQ\XPEDQJ

WHUEHVDU EDJL SHUHNRQRPLDQ GDUL WRWDO HQWLWDV VHNWRU VZDVWD EDLN GL QHJDUD PDMX

PDXSXQ EHUNHPEDQJ� 0HQJXWLS VHSHUWL \DQJ GLNDWDNDQ ROHK $ULMLW 'DVK EDKZD�

³7KH FRQWULEXWLRQ RI LQGLYLGXDO 060(V DUH VPDOO EXW FROOHFWLYHO\ WKH\ KDYH

HPHUJHG�DV�D�GRPLQDQW�SOD\HU�LQ�WKH�QDWLRQDO�HFRQRPLHV�´

6HNWRU 80.0 WLGDN KDQ\D PHPDLQNDQ SHUDQ SHQWLQJ GDODP PHQ\HGLDNDQ

NHVHPSDWDQ NHUMD \DQJ EHVDU GLEDQGLQJNDQ LQGXVWUL EHVDU WHWDSL MXJD WHODK

PHPEDQWX GDODP LQGXVWULDOLVDVL GDHUDK SHGHVDDQ GDQ WHUEHODNDQJ� VHKLQJJD

PHQJXUDQJL NHWLGDNVHLPEDQJDQ UHJLRQDO�� +DO LQL GLGXNXQJ GHQJDQ GDWD WHUEDUX

� $ULMLW 'DVK� 060(V LQ ,QGLD� $Q $QDO\WLFDO DQG 3ROLF\ 3HUVSHFWLYH� ,QWHUQDWLRQDO -RXUQDO RI
6FLHQWLILF�	�(QJLQHHULQJ����,VVXH����-XO\�������,661�����������

� ³:RUOG (FRQRPLF 2XWORRN� *ORRP\ DQG 8QFHUWDLQ�´ ,QWHUQDWLRQDO 0RQHWDU\ )XQG� -XO\ �����
KWWSV���ZZZ�LPI�RUJ�HQ�3XEOLFDWLRQV�:(2�,VVXHV������������ZRUOG�HFRQRPLF�RXWORRN�XSGDWH�MXO\���
�����GLDNVHV����2NWREHU�������



�

ROHK 2(&'� \DQJ PHQ\DWDNDQ EDKZD 80.0 EHUNRQWULEXVL WHUKDGDS ��� GDQ ���

ODSDQJDQ NHUMD GL QHJDUD�QHJDUD 2(&' VHSHUWL ,QJJULV GDQ <XQDQL SDGD WDKXQ �����

'L QHJDUD EHUNHPEDQJ VHSHUWL 3HUX� ��� SHUXVDKDDQ VZDVWD DGDODK 80.0�

EHUNRQWULEXVL ��� 3'% GDQ PHQ\XPEDQJ ��� GDUL ODSDQJDQ NHUMD�� %DJL JOREDO

��80.0 PHPEHQWXN OHELK GDUL ��� GDUL VHPXD SHUXVDKDDQ GDQ PHQ\XPEDQJ�

UDWD�UDWD� XQWXN ��� GDUL WRWDO ODSDQJDQ NHUMD GDQ ��� GDUL SURGXN GRPHVWLN EUXWR

�3'%���

8SD\D \DQJ GLODNXNDQ ROHK SHODNX 80.0 XQWXN PHOLQGXQJL SHUWXPEXKDQ

HNRQRPL GDQ PHPDNVLPDONDQ NHXQWXQJDQ VDQJDW EHUGDPSDN SDGD QHJDUD�QHJDUD

EHUSHQJKDVLODQ UHQGDK GDQ PHQHQJDK� +DO LQL GLNDUHQDNDQ 80.0 PHUXSDNDQ

SHQ\RNRQJ SHUHNRQRPLDQ PHODOXL SURGXN�SURGXN \DQJ GLKDVLONDQQ\D� .HVHPSDWDQ

80.0 XQWXN PHPDVDUNDQ SURGXNQ\D GL GRPHVWLN OHELK EHVDU GLNDUHQDNDQ SHODNX

80.0 PHQJHWDKXL NHEXWXKDQ PDV\DUDNDW� 6HSHUWL \DQJ GLNDWDNDQ ROHK 'UXFH�

³060(V FDQ DOVR FDSLWDOL]H RQ WKH QHZ EXVLQHVV WKDW FOLPDWH FKDQJH FUHDWHV�

SURYLGLQJ QHZ DIIRUGDEOH JRRGV DQG VHUYLFHV EDVHG RQ WKHLU NQRZOHGJH RI ORFDO

QHHGV�DQG�UHVSRQVHV�´�

� &KDUOHQH�:DWVRQ�GDQ�6HMDO�3DWHO��7KH�UROH�RI�PXOWLODWHUDO�FOLPDWH�IXQGV�LQ�XQORFNLQJ�FOLPDWH�ILQDQFH
DQG�DFWLRQ�LQ�GHYHORSLQJ�FRXQWU\�060(V���'HQPDUN���81(3�'78�3DUWQHUVKLS������������

� 81&7$'� 7KH &29,'��� SDQGHPLF LPSDFW RQ PLFUR� VPDOO DQG PHGLXP VL]HG HQWHUSULVHV �8QLWHG
1DWLRQ� *HQHYD� ������
KWWSV���XQFWDG�RUJ�ZHEIO\HU�FRYLG����SDQGHPLF�LPSDFW�PLFUR�VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV�

� /DPLD .DPDO�&KDRXL� ³8QORFNLQJ WKH SRWHQWLDO RI 60(V IRU WKH 6'*V�´ 2(&'� � $SULO �����
KWWSV���RHFG�GHYHORSPHQW�PDWWHUV�RUJ������������XQORFNLQJ�WKH�SRWHQWLDO�RI�VPHV�IRU�WKH�VGJV��
�GLDNVHV����2NWREHU�������



�

'L ,QGRQHVLD VHQGLUL� 80.0 GDSDW GLNDWDNDQ PHPLOLNL SHUDQ \DQJ FXNXS

VWUDWHJLV GDODP PHPHUDQJL NHPLVNLQDQ GDQ SHQJDQJJXUDQ \DQJ DGD GL ,QGRQHVLD�

+DO LQL WHUEXNWL GLPDQD VHNWRU 80.0 PDPSX PHQ\HUDS WHQDJD NHUMD \DQJ

PHQLQJNDW GDUL ������ PHQMDGL ������ GDODP � WDKXQ WHUDNKLU��� +DO LWX WHQWX

GDSDW PHPEDQWX SHUWXPEXKDQ HNRQRPL ,QGRQHVLD \DQJ WHUOLKDW GDUL SHUWXPEXKDQ

3'% VHEHVDU ����� 80.0 VHQGLUL PHUXSDNDQ WXODQJ SXQJJXQJ SHUHNRQRPLDQ

,QGRQHVLD GLPDQD MXPODK VHNWRU ELVQLV 80.0 GL ,QGRQHVLD SDGD ���� PHQFDSDL

����� MXWD GHQJDQ SDUWLVLSDVL WHUKDGDS SURGXN GRPHVWLN EUXWR �3'%� VHEHVDU �����

SHUVHQ�DWDX�VHQLODL�5S�����WULOLXQ���

.HEHUJDQWXQJDQ SHUHNRQRPLDQ ,QGRQHVLD WHUKDGDS 80.0 MXJD GDSDW GLOLKDW

GHQJDQ DGDQ\D ZDEDK FRYLG��� GLPDQD SHPHULQWDK PHODUDQJ 80.0 XQWXN EHNHUMD

PDXSXQ EHUELVQLV GDQ PHQHUDSNDQ ZRUN IURP KRPH��� 7HQWX� KDO LQL PHQJKDPEDW

URGD SHUHNRQRPLDQ ,QGRQHVLD \DQJ VHPSDW PHQJDODPL UHVHVL GHQJDQ DGDQ\D

NRQWUDNVL VHODPD OHELK GDUL � WULZXODQ��� 7HUFDWDW ,QGRQHVLD PHQJDODPL SHQXUXQDQ

�� $EGL 7XPDQJJRU� ³,QGRQHVLD 5HVPL $ODPL 5HVHVL $NLEDW 3DQGHPL &RYLG����´ 0HGDQ 7ULEXQQHZV� �
1RYHPEHU �����
KWWSV���PHGDQ�WULEXQQHZV�FRP������������LQGRQHVLD�UHVPL�DODPL�UHVHVL�DNLEDW�SDQGHPL�FRYLG����SHUH
NRQRPLDQ�NXDUWDO�NHWLJD�WHUFDWDW�PLQXV���GLDNVHV ��2NWREHU�������

��$GH 0LUDQWL .DUXQLD� �0HQJDSD 80.0 7DN 7HUGDPSDN .ULVLV ����" ,QL 3HQMHODVDQQ\D��.RPSDV�
�� $JXVWXV �����
KWWSV���PRQH\�NRPSDV�FRP�UHDG����������������������PHQJDSD�XPNP�WDN�WHUGDPSDN�NULVLV������LQ
L�SHQMHODVDQQ\D���GLDNVHV����2NWREHU�������

�� 6UL 1RYL\DQWL� �3HQWLQJQ\D 3HUDQ GDQ .RQWULEXVL 80.0 GDODP 3HPXOLKDQ (NRQRPL ,QGRQHVLD��
.RPSDV� � )HEUXDUL �����
KWWSV���PRQH\�NRPSDV�FRP�UHDG����������������������SHQWLQJQ\D�SHUDQ�GDQ�NRQWULEXVL�XPNP�GDOD
P�SHPXOLKDQ�HNRQRPL�LQGRQHVLD���GLDNVHV����2NWREHU ������

�� +HQU\ $U\FR� �3HQWLQJQ\D 3HUDQ 80.0 %DJL 3HUHNRQRPLDQ ,QGRQHVLD�� ,QWHUQHW 0DUNHWLQJ� ��
1RYHPEHU ����� KWWS���LQWHUQHWPDUNHWLQJ�FR�LG�SHUDQ�XPNP�EDJL�SHUHNRQRPLDQ�LQGRQHVLD�� �GLDNVHV �
2NWREHU�������



�

3'% VHPHQMDN -XOL ���� \DQJ WHUFDWDW ������ KLQJJD -DQXDUL ���� \DQJ WHUFDWDW

��������� 3HQXUXQDQ LQL PHQXQMXNDQ EDKZD SHUHNRQRPLDQ ,QGRQHVLD VDQJDW

EHUJDQWXQJ�GHQJDQ�NHKDGLUDQ�80.0�

*DPEDU������3'%�,QGRQHVLD�7DKXQ������������

0HQJLQJDW SHQWLQJQ\D SHUDQ \DQJ GLVXPEDQJNDQ ROHK 80.0 EDJL

SHUHNRQRPLDQ ,QGRQHVLD� SHPHULQWDK PHQ\HGLDNDQ ZDGDK XQWXN 80.0 ,QGRQHVLD

EHNHUMDVDPD GHQJDQ .RSHUDVL GL EDZDK .HPHQWHULDQ .RSHUDVL GDQ 8.0� +DO LQL

GLODNXNDQ NDUHQD PHODOXL 80.0 GDSDW PHUDWDNDQ SHUHNRQRPLDQ UDN\DW GL GDHUDK

WHUSHQFLO� PHQJHQWDV NHPLVNLQDQ� GDQ PHQMDGL GHYLVD SHPDVXNDQ EDJL QHJDUD���

6HEDJDL FRQWRK� EHUNDFD GDUL NULVLV PRQHWHU \DQJ WHUMDGL GL WDKXQ ����� GLVDDW

VHOXUXK QHJDUD PHQJDODPL SHQXUXQDQ� ,QGRQHVLD WHUFDWDW PHQJDODPL SHUWXPEXKDQ

���� NDUHQD DGDQ\D 80.0 \DQJ WLGDN EHUJDQWXQJ GHQJDQ SURGXN DVLQJ GDQ

SURGXN 80.0 \DQJ WHWDS GLEXWXKNDQ GLWDPEDK GHQJDQ NRQVXPVL UXPDK WDQJJD

�� +LNPDQ 'ZL� ³� $ODVDQ 0HQJDSD 80.0 3HQWLQJ EDJL 3HUHNRQRPLDQ ,QGRQHVLD�´ .XPSDUDQ� ��
$JXVWXV �����
KWWSV���NXPSDUDQ�FRP�KLNPDQ�GZL�U���SHUDQ�SHQWLQJ�XPNP�SHQJJHUDN�VHNWRU�HNRQRPL�LQGRQHVLD�GL�WL
QJNDW�PHQHQJDK�NH�EDZDK�IXOO���GLDNVHV����2NWREHU ������

�� ³,QGRQHVLD *'3 $QQXDO *URZWK 5DWH�´ 7UDGLQJ (FRQRPLFV�
KWWSV���WUDGLQJHFRQRPLFV�FRP�LQGRQHVLD�JGS�JURZWK�DQQXDO� �GLDNVHV����2NWREHU�������



�

\DQJ FXNXS NXDW� %DKNDQ ,QGRQHVLD PHQMDGL VDODK VDWX QHJDUD SHQ\HODPDW HNRQRPL

GL $VLD��� 6HKLQJJD GHQJDQ SHUDQ 80.0 \DQJ VDQJDW VLJQLILNDQ EDJL SHUWXPEXKDQ

HNRQRPL��,QGRQHVLD�PHODNXNDQ�EHUEDJDL�XSD\D�GDODP�PHQJJHUDNDQ�80.0�

����,GHQWLILNDVL�0DVDODK

-LND PHPEDKDV PHQJHQDL 8VDKD 0LNUR .HFLO 0HQHQJDK �80.0� SDVWL WLGDN

OXSXW XQWXN PHPELFDUDNDQ PHQJHQDL SHUHNRQRPLDQ� 3HUWXPEXKDQ HNRQRPL VXDWX

QHJDUD VDQJDW EHUNDLWDQ GHQJDQ NRQVXPVL� EDLN GDUL VHJL VXPEHU GD\D PDQXVLD

PDXSXQ PRGDO� 0RGDO VRVLDO� NHXDQJDQ� GDQ PDQXVLD GDSDW GLNDWDNDQ PHUXSDNDQ

IDNWRU SHQWLQJ \DQJ GDSDW PHPSHQJDUXKL NHEHUKDVLODQ 80.0� 1DPXQ

SHUPDVDODKDQQ\D \DQJ VHULQJ GLKDGDSL DGDODK GLVSDULWDV \DQJ VDQJDW EHVDU SDGD

KXPDQ FDSLWDO GDQ NHNXDWDQ HNRQRPL \DQJ PHQJDNLEDWNDQ NHWLPSDQJDQ \DQJ

VHPDNLQ PHQRQMRO� VHKLQJJD NRPSHWHQVL KXPDQ FDSLWDO GDQ NRPSHWHQVL VRFLDO

HQWUHSUHQHXULDO FDSLWDO GLSHUOXNDQ VHEDJDL VROXVL XQWXN PHQLQJNDWNDQ NXDOLWDV

KLGXS PDV\DUDNDW JXQD PHQLQJNDWNDQ NHVHMDKWHUDDQQ\D� ³7KH SRLQW LV WKDW

HQWUHSUHQHXULDO FDSLWDO FRPSHWHQFH LV DQ LPSRUWDQW IDFWRU LQ DFKLHYLQJ WKH

FRPSHWHQFH DQG SHUIRUPDQFH DGYDQWDJHV RI 0LFUR� 6PDOO DQG 0HGLXP (QWHUSULVHV

�060(V�� :LWKRXW WKH VWUHQJWK RI VRFLDO FDSLWDO DQG VRFLDO ZHDOWK� WKH UHVXOWV RI

�� ³7DKDQ %DQWLQJ 0DQD 80.0 GL .ULVLV ����� ����� DWDX &29,'����´ (NRQRPL %LVQLV� � $JXVWXV
�����
KWWSV���HNRQRPL�ELVQLV�FRP�UHDG��������������������WDKDQ�EDQWLQJ�PDQD�XPNP�GL�NULVLV����������
�DWDX�FRYLG������GLDNVHV����2NWREHU�������



�

GHYHORSPHQW WKDW KDV EHHQ SDLQVWDNLQJO\ FRQVWUXFWHG DQG KDV XVHG XS D ORW RI

UHVRXUFHV�ZLOO�EH�TXLFNO\�GHVWUR\HG�DJDLQ�´��

%HJLWX SXOD VLWXDVL GL ,QGRQHVLD GLPDQD 80.0 PHPLOLNL SHUDQ \DQJ FXNXS

VWUDWHJLV WHUKDGDS SHUHNRQRPLDQ ,QGRQHVLD� +DO LQL GLNDUHQDNDQ GHQJDQ DGDQ\D

80.0� GDSDW PHPEXND NHVHPSDWDQ NHUMD \DQJ GDSDW PHPSHQJDUXKL SHUWXPEXKDQ

3URGXN 'RPHVWLN %UXWR �3'%� GDQ GDSDW PHQJXUDQJL DQJND NHPLVNLQDQ� VHUWD

PHQMDGL SHQRSDQJ EDJL PDV\DUDNDW GHQJDQ SHQGDSDWDQ UHQGDK GL VHWLDS GDHUDK GL

,QGRQHVLD \DQJ PHPLOLNL DNVHV DNWLYLWDV HNRQRPL \DQJ NXUDQJ��� 'HQJDQ GHPLNLDQ�

SHQWLQJ XQWXN EHUIRNXV SDGD SHQDQJDQDQ SHUPDVDODKDQ DWDX NHQGDOD \DQJ

PHQJKDPEDW SHUNHPEDQJDQ 80.0� 6DODK VDWX IDNWRU KDPEDWDQ WHUVHEXW DQWDUD

ODLQ DGDODK KDPEDWDQ PHQJHQDL PRGDO \DQJ GLNHOXDUNDQ ROHK SHPHULQWDK XQWXN

PHPEDQWX 80.0� GDQ PHQJHQDL 6'0 \DQJ WLGDN PHPSXQ\DL NHPDPSXDQ \DQJ

GDSDW�EHUVDLQJ�GL�GXQLD�LQWHUQDVLRQDO�

.HWHUEDWDVDQ PRGDO LQL PHQ\HEDENDQ SHODNX 80.0 WHUKDPEDW GDODP

PHQJHPEDQJNDQ XVDKDQ\D� 0HQJLQJDW 80.0 PHUXSDNDQ VHEXDK VHNWRU \DQJ

VDQJDW PHPHJDQJ SHUDQDQ SHQWLQJ EDJL SHUHNRQRPLDQ GDQ PHQ\XPEDQJNDQ

�� ³3HUDQ 80.0 GDODP 3HUHNRQRPLDQ ,QGRQHVLD�´ .RPSDV�
KWWSV���ZZZ�NRPSDV�FRP�VNROD�UHDG����������������������SHUDQ�XPNP�GDODP�SHUHNRQRPLDQ�LQGRQ
HVLD"SDJH DOO���GLDNVHV����$SULO�������

�� 3� (NR 3UDVHW\R� $QGU\DQ 6HW\DGKDUPD� GDQ 1XUMDQQDK 5DKD\X .LVWDQWL� 6RFLDO &DSLWDO� 7KH PDLQ
GHWHUPLQDQW RI 060( HQWUHSUHQHXUVKLS FRPSHWLWLYHQHVV� ,QWHUQDWLRQDO -RXUQDO RI 6FLHQWLILF 	
7HFKQRORJ\�5HVHDUFK�YROXPH����LVVXH�������������,661�����������



��

NRQWULEXVL \DQJ FXNXS VLJQLILNDQ WHUKDGDS SHQLQJNDWDQ SHUVHQWDVH WRWDO ODSDQJDQ

NHUMD KLQJJD SHQGDSDWDQ QDVLRQDO GL ,QGRQHVLD� KDPEDWDQ LQL GDSDW PHQLPEXONDQ

EHEHUDSD SHUPDVDODKDQ ODLQQ\D� VHSHUWL SHQJDQJJXUDQ� NHPLVNLQDQ� GDQ

PHQLQJNDWQ\D WLQGDN NULPLQDO� %DQ\DNQ\D SHQJDQJJXUDQ \DQJ WHUMDGL GL

PDQD�PDQD GLNDUHQDNDQ NXUDQJQ\D NHWHUDPSLODQ DWDX SHQGLGLNDQ VHVHRUDQJ DWDX

GLNDUHQDNDQ PDVLK WHUEDWDVQ\D ODSDQJDQ SHNHUMDDQ GL ,QGRQHVLD�7XQWXWDQ DNDQ

NHEXWXKDQ PHPEXDW VHMXPODK RUDQJ \DQJ WHUWHNDQ NHDGDDQ HNRQRPLQ\D PHQMDGL

OHELK DJUHVLI ODJL GDODP KDO PHQFDUL QDINDK� )HQRPHQD LQL EHUGDPSDN SDGD

PHQLQJNDWQ\D DNVL�DNVL NULPLQDOLWDV \DQJ VHKDUXVQ\D GDSDW GLPLQLPDONDQ� 0HQXUXW

.HSDOD %LUR 3HQHUDQJDQ 'LYLVL +XEXQJDQ 0DV\DUDNDW .HSROLVLDQ 5, %ULJDGLU

-HQGHUDO $ZL 6HWL\RQR� DQJND NULPLQDOLWDV VHPDNLQ PHQLQJNDW GLWDPEDK VHODPD

PDVD SDQGHPL \DQJ PHQLQJNDW ������ MLND GLEDQGLQJNDQ GHQJDQ WDKXQ

VHEHOXPQ\D���

6HODLQ LWX� SHUPDVDODKDQ 80.0 \DQJ EHOXP VHSHQXKQ\D WHUSHFDKNDQ�

VHKLQJJD PHQMDGL SHQJKDODQJ EDJL SHQJHPEDQJDQ GDQ NHPDMXDQ 80.0 DGDODK

NHWHUEDWDVDQ 6'0 \DQJ GDSDW EHUVDLQJ MXJD VHSDWXWQ\D PHQMDGL SHUKDWLDQ EDJL

SHPHULQWDK \DQJ DNDQ PHQ\HEDENDQ SHQXUXQDQ GD\D VDLQJ XQWXN EHUVDLQJ GL

PDUNHW QDVLRQDO PDXSXQ JOREDO� -LND GLOLKDW EHUGDVDUNDQ SHQ\XPEDQJ SHQGDSDWDQ�

80.0 PHQ\XPEDQJ VHNLWDU ��� XQWXN SHQGDSDWDQ QDVLRQDO GDQ OHELK GDUL �����

�� )LUGK\�(VWHULQD�&KULVW\��³.ULPLQDOLWDV�0HQLQJNDW 6HODPD�0DVD�3DQGHPL�´�'DWD�7HPSR���
6HSWHPEHU������ KWWSV���GDWD�WHPSR�FR�GDWD�����NULPLQDOLWDV�PHQLQJNDW�VHODPD�PDVD�SDQGHPL�
�GLDNVHV����2NWREHU�������



��

MXWD XQLW SHODNX 80.0 PHQJKDVLONDQ YROXPH HNVSRU PHQFDSDL ������ GDUL WRWDO

HNVSRU QDVLRQDO� 0HOLKDW EDQ\DNQ\D 80.0 \DQJ PHQJJHUDNDQ SHUHNRQRPLDQ

,QGRQHVLD� KDO LQL GDSDW GLPDNVLPDONDQ PHQJLQJDW PDVLK EDQ\DN VXPEHU GD\D

PDQXVLD \DQJ EHOXP GLEHNDOL ROHK NHPDPSXDQ \DQJ VHSDGDQ XQWXN EHUVDLQJ

GHQJDQ�SURGXN�OXDU�QHJHUL���

6HPDNLQ EHUNHPEDQJQ\D ]DPDQ� SHUPDVDODKDQ MXJD VHPDNLQ NRPSOHNV�

WHUXWDPD MLND NLWD PHPEDKDV PHQJHQDL UHYROXVL LQGXVWUL ��� \DQJ WHQWXQ\D DNDQ

PHPEDZD SHUXEDKDQ GDODP VLVWHP NHUMD� WHUPDVXN GDODP ELGDQJ XVDKD 80.0�

%DJL QHJDUD�QHJDUD PDMX \DQJ VXGDK PHPLOLNL SHQJHWDKXDQ� PRGDO� GDQ VXPEHU

GD\D \DQJ PHPDGDL� SHUXEDKDQ LQL EXNDQODK VHEXDK WDQWDQJDQ� 1DPXQ XQWXN

QHJDUD EHUNHPEDQJ� VHSHUWL ,QGRQHVLD� SHUXEDKDQ LQL PHUXSDNDQ WDQWDQJDQ WHUEHVDU

EDJL SDUD 80.0� -DQJDQNDQ PHPSHUVLDSNDQ VHFDUD PHQWDO� EDKNDQ EDQ\DN SDUD

80.0 GLOXDU VDQD \DQJ EHOXP EHJLWX SDKDP PHQJHQDL UHYROXVL LQGXVWUL ���� 6DODK

VDWX WDQWDQJDQ WHUEHVDU GDODP HUD LQL DGDODK NHPDPSXDQ XQWXN EHUDGDSWDVL GHQJDQ

WHNQRORJL \DQJ VXGDK VHPDNLQ PDMX� 6DDW LQL GDSDW GLNDWDNDQ PHPDQJ VXGDK DGD

VHEDJLDQ 80.0 \DQJ PHPDVDUNDQ SURGXNQ\D VHFDUD RQOLQH DWDX *R�2QOLQH�

QDPXQ WLGDN VHGLNLW MXJD \DQJ PDVLK PHPDVDUNDQ SURGXNQ\D VHFDUD RIIOLQH NDUHQD

DGDQ\D�NHWLGDNVDGDUDQ�DNDQ�WHNQRORJL� ��

�� 'U� (�%KDVNDUDQ� 81,7(' 1$7,21 &21)(5(1&( 21 75$'( $1' '(9(/230(17�
(035(7(&��(QWUHSUHQHXUVKLS�7UDLQLQJ�:RUNVKRS�������� '2,����������5*�����������������

�� <D]ILQHGL :LG\DLVZDUD� 8VDKD 0LNUR .HFLO GDQ 0HQHQJDK GL ,QGRQHVLD� 3HUPDVDODKDQ GDQ
6ROXVLQ\D��4XDQWXP�;,9�1R�����������



��

'DSDW GLXQJNDSNDQ EDKZD SHUPDVDODKDQ \DQJ DGD GDODP 80.0 PHQ\DQJNXW

SHUPDVDODKDQ \DQJ EHUXSD NXUDQJQ\D VXPEHU GD\D PDQXVLD \DQJ EHUNXDOLWDV� LNOLP

LQYHVWDVL GDQ LNOLP XVDKD \DQJ NXUDQJ NRQGXVLI� NXUDQJQ\D ELPELQJDQ GDQ

SHPELQDDQ GDUL SLKDN WHUNDLW� WHNQRORJL \DQJ UHQGDK� VXPEHU GD\D PRGDO \DQJ

NXUDQJ� PDQDMHPHQ \DQJ PDVLK WUDGLVLRQDO� LQIUDVWUXNWXU \DQJ WLGDN PHPDGDL�

VXOLWQ\D PHPSHUROHK EDKDQ EDNX� VXOLWQ\D PHPSHUROHK L]LQ XVDKD DWDX EDGDQ

KXNXP� GDQ VXOLWQ\D PHPDVDUNDQ SURGXN \DQJ GLKDVLONDQ� 1DPSDNQ\D

SHUPDVDODKDQ \DQJ PDVLK DGD GDODP 80.0 KDUXV VHJHUD GLDWDVL GHQJDQ EHUEDJDL

VWUDWHJL GDQ NHELMDNDQ \DQJ WHSDW� NRPSUHKHQVLI� GDQ EHUNHODQMXWDQ� +DO LQL GDSDW

EHUDNLEDW SDGD NDODK EHUVDLQJQ\D 80.0 GHQJDQ XVDKD \DQJ OHELK EHVDU� EDLN

NDODK�EHUVDLQJ�GHQJDQ�XVDKD�GDODP�QHJHUL�PDXSXQ�GDUL�OXDU�QHJHUL���

.XUDQJQ\D SHQDQJDQDQ WHUKDGDS 80.0 GL ,QGRQHVLD GDSDW PHQLPEXONDQ

EHUEDJDL SHUPDVDODKDQ \DQJ VDQJDW PHPSHQJDUXKL SHUHNRQRPLDQ ,QGRQHVLD�

6HKLQJJD KDO LQL PHQJDNLEDWNDQ SHUWXPEXKDQ SHUHNRQRPLDQ ,QGRQHVLD PHODPEDW

GLWDPEDK GHQJDQ DGDQ\D SDQGHPL FRYLG��� \DQJ VHPSDW PHPEXDW ,QGRQHVLD

PHQJDODPL SHUWXPEXKDQ QHJDWLI KLQJJD WLQJNDW NRQVXPVL \DQJ SHVLPLV� 6WUDWHJL

GDQ NHELMDNDQ \DQJ WHSDW� NRPSUHKHQVLI� GDQ EHUNHODQMXWDQ GLSHUOXNDQ XQWXN

PHQLQJNDWNDQ SHUDQ 80.0 GL PDVD GDWDQJ GDODP SHUHNRQRPLDQ GDQ PHQJDWDVL

�� <D]ILQHGL :LG\DLVZDUD� 8VDKD 0LNUR .HFLO GDQ 0HQHQJDK GL ,QGRQHVLD� 3HUPDVDODKDQ GDQ
6ROXVLQ\D��4XDQWXP�;,9�1R�����������



��

SHUPDVDODKDQ \DQJ GLKDGDSLQ\D� VHKLQJJD GDSDW PHPEHULNDQ HIHN \DQJ SRVLWLI EDJL

SHQ\HUDSDQ WHQDJD NHUMD GDQ SHQGDSDWDQ EDJL PDV\DUDNDW� \DQJ SDGD DNKLUQ\D

GDODP MDQJND SDQMDQJ 80.0 PDPSX PHQMDGL SLODU EDJL WHUZXMXGQ\D

SHUHNRQRPLDQ�,QGRQHVLD�\DQJ�EHEDV�GDUL�SHQJDQJJXUDQ���

3HUDQ SHPHULQWDK GDODP PHQDQJDQL SHUPDVDODKDQ \DQJ GLKDGDSL ROHK 80.0

MXJD VDQJDW GLEXWXKNDQ XQWXN GDSDW PHQGRURQJ DJDU WHUFLSWDQ\D VXDWX VLVWHP

GLJLWDOLVDVL \DQJ WHUNRQHNVL DQWDUD SDUD SHODNX 8VDKD 80.0� +DO LQL SHUOX

GLGRURQJ MXJD NDUHQD KDPSLU GDODP HUD UHYROXVL LQGXVWUL ��� SURVHV

SHQMXDODQ�SURPRVL EDUDQJ 80.0 YLD .RQYHQVLRQDO VXGDK WLGDN HIHNWLI ODJL GHQJDQ

DGDQ\D RQOLQH VKRS \DQJ OHELK PXGDK EDJL NRQVXPHQ��� 8SD\D SHPHULQWDK LQL GDSDW

GLEDJL PHQMDGL GXD \DLWX XSD\D LQWHUQDO� GLPDQD SHPHULQWDK PHQ\HOHQJJDUDNDQ

EHEHUDSD NHELMDNDQ PDXSXQ NHJLDWDQ XQWXN PHQVRVLDOLVDVLNDQ WHNQRORJL NHSDGD

PDV\DUDNDW� .HGXD DGDODK XSD\D HNVWHUQDO GLPDQD SHPHULQWDK PHQJDQJNDW LVX

80.0 LQL NHSDGD WDWDUDQ JOREDO� VHEDJDL FRQWRK DGDODK *�� ���� GLPDQD

,QGRQHVLD PHUXSDNDQ QHJDUD EHUNHPEDQJ SHUWDPD \DQJ PHQMDGL WXDQ UXPDK� GDQ

LVX \DQJ GLEDZD VDODK VDWXQ\D DGDODK GLJLWDOL]DWLRQ WUDQVIRUPDWLRQ \DQJ IRNXVQ\D

DGDODK PHPSURPRVLNDQ SHPEDQJXQDQ HNRQRPL \DQJ EHUNHODQMXWDQ GDQ LQNOXVLI

PHODOXL SDUWLVLSDVL 80.0 GDQ HNRQRPL GLJLWDO��� %HUGDVDUNDQ GDUL ODWDU EHODNDQJ

�� ³*�� ,QGRQHVLD 3ULRULWLHV�´ *�� ,QGRQHVLD �����
KWWSV���ZZZ�J���RUJ�J���SUHVLGHQF\�RI�LQGRQHVLD��SULRULWLHV� �GLDNVHV����$SULO�������

�� ³3HPHULQWDK .HOXDUNDQ �� -XUXV -LWX +DGDSL 5HYROXVL ,QGXVWUL ����´ .HPHQSHULQ� �� $SULO �����
KWWSV���ZZZ�NHPHQSHULQ�JR�LG�DUWLNHO�������3HPHULQWDK�.HOXDUNDQ����-XUXV�-LWX�+DGDSL�5HYROXVL�,QG
XVWUL��������GLDNVHV�����$SULO�������

�� ,ELG�



��

GDQ LGHQWLILNDVL PDVDODK� SHQHOLWLDQ LQL DNDQ VDQJDW PHQDULN XQWXN GLWHOLWL NDUHQD

GDUL SHQHOLWLDQ LQL GDSDW OHELK PHPDKDPL PHQJHQDL XSD\D \DQJ GLODNXNDQ

SHPHULQWDK GDODP PHPEDQJNLWNDQ SHUHNRQRPLDQ PHODOXL 80.0 GDODP

PHQJKDGDSL�UHYROXVL�LQGXVWUL�����

3HQHOLWLDQ LQL VDQJDW PHQDULN XQWXN GLWHOLWL NDUHQD GHQJDQ DGDQ\D HUD UHYROXVL

LQGXVWUL ���� PHQJKDUXVNDQ VHOXUXK LQGXVWUL GDQ WDN WHUNHFXDOL SDUD SHODNX 80.0

XQWXN EHUDGDSWDVL� 1\DWDQ\D� EDQ\DN SHODNX 80.0 \DQJ EDKNDQ EHOXP

PHQGDSDWNDQ SHQJHWDKXDQ \DQJ FXNXS DNDQ GXQLD GLJLWDO GLWDPEDK GHQJDQ GDPSDN

\DQJ GLEHULNDQ GDUL SDQGHPL &29,'��� \DQJ EHOXP VHSHQXKQ\D SXOLK� 6HKLQJJD�

SHUDQ SHPHULQWDK GDODP PHQJHPEDOLNDQ VLWXDVL HNRQRPL GDQ PHQGLJLWDOLVDVL

80.0�VDQJDWODK�SHQWLQJ�

������3HPEDWDVDQ�0DVDODK

3HQXOLV PHPEDWDVL UXDQJ OLQJNXS SHQHOLWLDQ EHUGDVDUNDQ DNWRU� LVX� WHPSDW� GDQ

SHULRGH ZDNWX� $NWRU GDODP KDO LQL DGDODK SHPHULQWDK ,QGRQHVLD \DQJ PHODNXNDQ

EHUEDJDL XSD\D GDODP PHPEDQWX 80.0 GDODP PHPHUDQJL LQGXVWUL UHYROXVL ����

,VX \DQJ GLDQJNDW DGDODK XSD\D SHPHULQWDK ,QGRQHVLD GDODP PHPSHUVLDSNDQ

80.0 VHNWRU LQGXVWUL SHQJRODKDQ GDODP PHQJKDGDSL HUD UHYROXVL LQGXVWUL ����

6HNWRU LQGXVWUL SHQJRODKDQ VHQGLUL PHUXSDNDQ VHEXDK NHJLDWDQ HNRQRPL \DQJ GDODP



��

SURVHVQ\D PHQJXEDK EDUDQJ PHQWDK PHQMDGL EDUDQJ MDGL DWDX VHWHQJDK MDGL EDLN

\DQJ GLODNXNDQ VHFDUD PHNDQLV� NLPLD PDXSXQ GHQJDQ WDQJDQ��� 6HNWRU LQGXVWUL

SHQJRODKDQ PHPSXQ\DL EDQ\DN JRORQJDQ� QDPXQ SHQXOLVDQ LQL DNDQ EHUIRNXV SDGD

JRORQJDQ LQGXVWUL GL ELGDQJ PDNDQDQ GDQ PLQXPDQ� 6HPHQWDUD WHPSDW GLEDWDVL

PHOLSXWL 80.0 GL ,QGRQHVLD� 3HULRGH ZDNWX \DQJ GLDPELO DGDODK WDKXQ

���������� $GDSXQ DODVDQ DGDQ\D SHPEDWDVDQ ZDNWX GLNDUHQDNDQ SDGD WDQJJDO

������,QGRQHVLD�PHQJHVDKNDQ�VHEXDK�VWUDWHJL�XQWXN�HUD�UHYROXVL�LQGXVWUL�����

������5XPXVDQ�0DVDODK

'DODP SHQHOLWLDQ NDOL LQL� SHQXOLV DNDQ PHPIRNXVNDQ XQWXN PHQMDZDE

SHUWDQ\DDQ SHQHOLWLDQ � ³%DJDLPDQD 8SD\D 3HPHULQWDK ,QGRQHVLD GDODP

0HPSHUVLDSNDQ 80.0 6HNWRU ,QGXVWUL 3HQJRODKDQ GDODP PHQJKDGDSL WDQWDQJDQ

&29,'����GDQ�HUD�5HYROXVL�,QGXVWUL����"´

����7XMXDQ�	�.HJXQDDQ�3HQHOLWLDQ

������7XMXDQ�3HQHOLWLDQ

7XMXDQ SHQHOLWLDQ LQL \DNQL XQWXN PHQMHODVNDQ PHQJHQDL XSD\D \DQJ GLODNXNDQ

ROHK SHPHULQWDK ,QGRQHVLD XQWXN PHPSHUVLDSNDQ SDUD SHODNX 80.0 ORNDO GDODP

�� 3HUXVDKDDQ ,QGXVWUL 3HQJRODKDQ� %36�
KWWSV���ZZZ�ESV�JR�LG�VXEMHFW���LQGXVWUL�EHVDU�GDQ�VHGDQJ�KWPO �GLDNVHV���2NWREHU�������



��

PHQJKDGDSL UHYROXVL ���� 6HODLQ LWX� SHQXOLV MXJD EHUKDUDS EDKZD SHPEDFD

PHQJHWDKXL EDKZD 80.0 PHUXSDNDQ IDNWRU \DQJ VDQJDW SHQWLQJ GDODP

SHUHNRQRPLDQ ,QGRQHVLD KLQJJD PHQMDGL SHPEDKDVDQ EDKNDQ GL IRUXP PXOWLODWHUDO

GDQ GDPSDN \DQJ GLEHULNDQ WLGDN KDQ\D PHQJXQWXQJNDQ SHODNX 80.0 QDPXQ

MXJD�QHJDUD�VHEDJDL�DNWRU�XWDPD�

������.HJXQDDQ�3HQHOLWLDQ

3HQXOLV EHUKDUDS EDKZD WXOLVDQ LQL GDSDW PHPEHULNDQ ZDZDVDQ VHSXWDU SHUDQ

SHQWLQJ 80.0 GL PDVD NLQL GDODP PHUDLK NHPDNPXUDQ GDQ NHVHMDKWHUDDQ

EHUVDPD� 6HODLQ LWX� SHQXOLV MXJD EHUKDUDS EDKZD PHODOXL WXOLVDQ LQL SHPEDFD GDSDW

PHQJHWDKXL EHWDSD SHQWLQJQ\D EHUDGDSWDVL GL HUD LQGXVWUL ��� WHUXWDPD EDJL 80.0

\DQJ PHUXSDNDQ WXODQJ SXQJJXQJ SHUHNRQRPLDQ� 3HQXOLV MXJD EHUKDUDS EDKZD

PDV\DUDNDW OHELK VDGDU DNDQ XSD\D \DQJ GLODNXNDQ SHPHULQWDK XQWXN PHPEHNDOL

SHQJHWDKXDQ DNDQ WHNQRORJL NHSDGD PDV\DUDNDW VHEDJDL EHNDO XQWXN GDSDW EHUWDKDQ

GDQ�EHUVDLQJ�GL�HUD�LQGXVWUL�����

����.DMLDQ�/LWHUDWXU

<D]ILQHGL�� PHQJDWDNDQ EDKZD XVDKD 0LNUR� .HFLO� GDQ 0HQHQJDK �80.0�

\DQJ GLODNXNDQ ROHK ,QGRQHVLD SDGD WDKXQ ���� PDVLK PHQJDODPL EHEHUDSD

�� <D]ILQHGL�:LG\DLVZDUD��8VDKD�0LNUR�.HFLO�GDQ�0HQHQJDK�GL�,QGRQHVLD��3HUPDVDODKDQ�GDQ
6ROXVLQ\D��4XDQWXP�;,9�1R�����������



��

KDPEDWDQ� 3HUWDPD DGDODK KDPEDWDQ PHQJHQDL PRGDO \DQJ GLNHOXDUNDQ ROHK

SHPHULQWDK XQWXN PHPEDQWX 80.0� NHGXD DGDODK KDPEDWDQ PHQJHQDL 6'0 \DQJ

WLGDN�PHPSXQ\DL�NHPDPSXDQ�PHPDGDL�

.HWHUEDWDVDQ PRGDO LQL PHQ\HEDENDQ SHODNX 80.0 WHUKDPEDW GDODP

PHQJHPEDQJNDQ XVDKDQ\D� 0HQJLQJDW 80.0 PHUXSDNDQ VHEXDK VHNWRU \DQJ

VDQJDW PHPHJDQJ SHUDQDQ SHQWLQJ EDJL SHUHNRQRPLDQ EDLN LWX VHFDUD JOREDO

PDXSXQ QDVLRQDO GDQ PHQ\XPEDQJNDQ NRQWULEXVL \DQJ FXNXS VLJQLILNDQ WHUKDGDS

SHQLQJNDWDQ SHUVHQWDVH WRWDO ODSDQJDQ NHUMD KLQJJD SHQGDSDWDQ QDVLRQDO GL

,QGRQHVLD� KDPEDWDQ LQL GDSDW PHQLPEXONDQ EHEHUDSD SHUPDVDODKDQ ODLQQ\D� VHSHUWL

SHQJDQJJXUDQ��NHPLVNLQDQ��GDQ�PHQLQJNDWQ\D�WLQGDN�NULPLQDO�

.HWHUEDWDVDQ 6'0 \DQJ EHUNXDOLWDV MXJD VHSDWXWQ\D PHQMDGL SHUKDWLDQ EDJL

SHPHULQWDK \DQJ DNDQ PHQ\HEDENDQ SHQXUXQDQ GD\D VDLQJ XQWXN EHUVDLQJ GL

PDUNHW QDVLRQDO PDXSXQ JOREDO� -LND GLOLKDW EHUGDVDUNDQ SHQ\XPEDQJ SHQGDSDWDQ�

80.0 PHQ\XPEDQJ VHNLWDU ��� XQWXN SHQGDSDWDQ QDVLRQDO GDQ OHELK GDUL �����

MXWD XQLW SHODNX 80.0 PHQJKDVLONDQ YROXPH HNVSRU PHQFDSDL ������ GDUL WRWDO

HNVSRU QDVLRQDO� 0HOLKDW EDQ\DNQ\D 80.0 \DQJ PHQJJHUDNDQ SHUHNRQRPLDQ

,QGRQHVLD� SHQXOLV PHUDVD EDKZD KDO LQL GDSDW GLPDNVLPDONDQ PHQJLQJDW PDVLK

EDQ\DN VXPEHU GD\D PDQXVLD \DQJ EHOXP GLEHNDOL ROHK NHPDPSXDQ \DQJ VHSDGDQ

XQWXN�EHUVDLQJ�GHQJDQ�SURGXN�OXDU�QHJHUL�



��

6HEDJDL NHVLPSXODQ� 80.0 GL ,QGRQHVLD PHPSXQ\DL SHUDQ \DQJ VDQJDW

VLJQLILNDQ GDODP PHQLQJNDWNDQ SHUWXPEXKDQ SHQGDSDWDQ QDVLRQDO VHUWD

PHZXMXGNDQ VWDELOLWDV QDVLRQDO� +DO LQL GDSDW WHUOLKDW GDUL EDQ\DNQ\D YROXPH

HNVSRU GDQ WRWDO SHPDVXNDQ \DQJ GLVXPEDQJNDQ ROHK SHODNX 80.0� :DODXSXQ

VROXVL WHODK GLWHWDSNDQ ROHK SHPHULQWDK� QDPXQ SHUPDVDODKDQ WHUKDGDS PRGDO

PDVLQJ WHUXV PHQJKDQWXL SHODNX 80.0 GL ,QGRQHVLD� 0HQJLQJDW DGDQ\D

NHWHUEDWDVDQ GDODP SHQGDQDDQ GL ,QGRQHVLD� WLGDN VHGLNLW SHODNX 80.0 \DQJ

NXUDQJ PHQGDSDWNDQ VXSSRUW GDUL SHPHULQWDK� 6HKLQJJD SHUPDVDODKDQ LQL SHUOX

VHJHUD GLWDQJDQL ROHK SHPHULQWDK XQWXN GDSDW PHPDNVLPDONDQ SHPDVXNDQ \DQJ DGD

GDQ�PHQJXUDQJL�WLQJNDW�SHQJDQJJXUDQ�GL�,QGRQHVLD�

'DODP OLWHUDWXU NHGXD� SHQXOLV PHQJJXQDNDQ WXOLVDQ GDUL <HVL +HQGULDQL

6XSDUWR\R� -HQ 7DWXK� GDQ 5HFN\ +�(� 6HQGRXZ�� PHQMHODVNDQ EDKZD NXDOLWDV

SHUWXPEXKDQ HNRQRPL GL ,QGRQHVLD PDVLK WHUJRORQJ UHQGDK� :DODXSXQ

SHUWXPEXKDQ HNRQRPL GL ,QGRQHVLD FXNXS WLQJJL� +DO LQL WHUMDGL NDUHQD DGDQ\D GD\D

VHUDS WHQDJD NHUMD \DQJ FXNXS UHQGDK \DQJ KDQ\D PHQ\HUDS VHNLWDU ��� ULEX WHQDJD

NHUMD VHWLDS WDKXQQ\D VHGDQJNDQ SRSXODVL ,QGRQHVLD EHUWDPEDK VHWLDS WDKXQ KLQJJD

PHQFDSDL ��� MXWD� 'HQJDQ EDQ\DNQ\D SHQJDQJJXUDQ \DQJ DGD GL ,QGRQHVLD�

PHQ\HEDENDQ PHQLQJNDWQ\D WLQJNDW NHPLVNLQDQ� +DO LQL WHUEXNWL GHQJDQ ,QGRQHVLD

\DQJ EHOXP GDSDW PHQMDPLQ SHQLQJNDWDQ NHVHMDKWHUDDQ PDV\DUDNDWQ\D ZDODXSXQ

�� <HVL +HQGULDQL 6XSDUWR\R� -HQ 7DWXK� GDQ 5HFN\ +�(� 6HQGRXZ� 7KH (FRQRPLF *URZWK DQG WKH
5HJLRQDO &KDUDFWHULVWLFV� 7KH &DVH RI ,QGRQHVLD� %XOOHWLQ RI 0RQHWDU\� (FRQRPLFV DQG %DQNLQJ
�������



��

PHPSXQ\DL VXPEHU GD\D DODP WHUEHVDU GL GXQLD� 'HQJDQ DGDQ\D NHPLVNLQDQ�

EDQ\DN SHUPDVDODKDQ \DQJ PXQFXO� VHSHUWL EDQ\DN DQDN \DQJ WLGDN PHQGDSDWNDQ

SHQGLGLNDQ \DQJ OD\DN� 6HPXD SHUPDVDODKDQ LQL \DQJ PHQJKDPEDW SHQLQJNDWDQ

HNRQRPL�GL�,QGRQHVLD

'DODP PHOLKDW SHQJDUXK SHQ\HUDSDQ WHQDJD NHUMD WHUKDGDS SHUHNRQRPLDQ GL

,QGRQHVLD� SHQXOLV PHQJJXQDNDQ GDWD ��������� GLPDQD MLND GLWHOLWL� WLQJNDW

SHUWXPEXKDQ WHQDJD NHUMD VHEHVDU ������� PHPSXQ\DL SHQJDUXK \DQJ SRVLWLI GDQ

VLJQLILNDQ WHUKDGDS SHUWXPEXKDQ HNRQRPL ,QGRQHVLD� -LND WLQJNDW SHUWXPEXKDQ

WHQDJD NHUMD QDLN � SHUVHQ� PDND SHUHNRQRPLDQ ,QGRQHVLD WXPEXK VHEHVDU ������

SHUVHQ� +DO LQL PHPEHULNDQ VLQ\DO EDKZD NRQWULEXVL DQJNDWDQ NHUMD GL ,QGRQHVLD

VLJQLILNDQ EDJL SHUWXPEXKDQ HNRQRPL ,QGRQHVLD� +DO LQL MXJD VHVXDL GHQJDQ WHRUL

QHR�NODVLN WUDGLVLRQDO \DQJ PHQ\DWDNDQ EDKZD ODMX SHUWXPEXKDQ WHQDJD NHUMD

EHUSHQJDUXK SRVLWLI WHUKDGDS SHUWXPEXKDQ HNRQRPL� \DQJ GLVHEDENDQ ROHK VHPDNLQ

EDQ\DNQ\D SHQGXGXN \DQJ PDPSX PHPDVXNL GXQLD NHUMD� VHKLQJJD PHQLQJNDWNDQ

NHPDPSXDQ XQWXN PHQJKDVLONDQ RXWSXW \DQJ OHELK WLQJJL� 'HQJDQ EHJLWX EDQ\DN

RUDQJ \DQJ PDPSX PHQJKDVLONDQ RXWSXW� PDND DNDQ PHQGRURQJ WLQJNDW SHQDZDUDQ

DJUHJDW�\DQJ�DNDQ�PHQGRURQJ�SHUWXPEXKDQ�HNRQRPL���

6HODLQ PHOLKDW SHQJDUXK SHQ\HUDSDQ WHQDJD NHUMD� MXUQDO LQL MXJD PHQHOLWL

PHQJHQDL SHQJDUXK 3HUWXPEXKDQ 3HQGXGXN 7HUKDGDS 3HUHNRQRPLDQ� -LND GLOLKDW

GDUL GDWD WDKXQ ��������� PHQXQMXNNDQ EDKZD ODMX SHUWXPEXKDQ SHQGXGXN

�� ,ELG�������



��

EHUSHQJDUXK QHJDWLI GDQ WLGDN VLJQLILNDQ WHUKDGDS SHUWXPEXKDQ HNRQRPL ,QGRQHVLD�

'LPDQD YDULDEHO ODMX SHUWXPEXKDQ SHQGXGXN VHEHVDU � ������ GDQ FHQGHUXQJ

EHUSHQJDUXK QHJDWLI WHUKDGDS SHUWXPEXKDQ HNRQRPL GL ,QGRQHVLD� +DVLO \DQJ

GLSHUROHK LQL PHQXQMXNNDQ EDKZD ODMX SHUWXPEXKDQ SHQGXGXN WLGDN EHUSHQJDUXK

VLJQLILNDQ WHUKDGDS SHUWXPEXKDQ HNRQRPL� 7LGDN DGDQ\D SHQJDUXK \DQJ VLJQLILNDQ

WHUKDGDS ODMX SHUWXPEXKDQ SHQGXGXN DQWDUD ODLQ GLVHEDENDQ ROHK UHQGDKQ\D

NXDOLWDV VXPEHU GD\D PDQXVLD DQJNDWDQ NHUMD VHODPD NHJLDWDQ HNRQRPL� -XPODK

SHQGXGXN \DQJ EHVDU GHQJDQ NXDOLWDV SHQGXGXN \DQJ UHQGDK PHQ\HEDENDQ

SHQGXGXN PHPEHEDQL SHUWXPEXKDQ HNRQRPL GDQ WLGDN PHQGRURQJQ\D� 0HQXUXW

WHRUL� SHUWXPEXKDQ HNRQRPL GLWHQWXNDQ ROHK ODMX SHUWXPEXKDQ SHQGXGXN� )DNWRU

ODMX SHUWXPEXKDQ SHQGXGXN WLGDN VHODOX PHPEHULNDQ NRQWULEXVL SRVLWLI WHUKDGDS

SHUWXPEXKDQ HNRQRPL� 6HODLQ LWX� KDO LQL MXJD PHPSHQJDUXKL NHWHUVHGLDDQ WHQDJD

NHUMD� GLPDQD SHQGXGXN GL ,QGRQHVLD VHPDNLQ EHUWDPEDK QDPXQ ODSDQJDQ NHUMD

VWDJQDQ� 6HKLQJJD EDQ\DN \DQJ PHQJDODPL SHQJDQJJXUDQ GDQ PHQ\XPEDQJ DQJND

NHPLVNLQDQ�GL�,QGRQHVLD���

'DODP PHQHOLWL SHQLQJNDWDQ SHUHNRQRPLDQ GL ,QGRQHVLD� SHQXOLV MXUQDO LQL

PHQJJXQDNDQ EHEHUDSD WHRUL XQWXN PHPSHUNXDW SHQXOLVDQ\D� 3HUWDPD DGDODK WHRUL

SHUWXPEXKDQ QHRNODVLN WUDGLVLRQDO \DQJ PHQJDWDNDQ EDKZD SHUWXPEXKDQ VHODOX

EHUVXPEHU SDGD � IDNWRU� \DNQL SHQLQJNDWDQ NXDOLWDV GDQ NXDQWLWDV WHQDJD NHUMD�

SHQLQJNDWDQ PRGDO �LQYHVWDVL� GDQ WHNQRORJL� 6HODLQ LWX� SHQXOLV MXJD PHQJJXQDNDQ

�� ,ELG� ������



��

WHRUL \DQJ GLNHPXNDNDQ ROHK0DQNLZ� 5RPHU� DQG :HLO �05:�� \DNQL WHRUL \DQJ

PHPRGLILNDVL WHRUL QHRNODVLN WUDGLVLRQDO GLPDQD SHUWXPEXKDQ HNRQRPL MXJD EHUDVDO

GDUL SHUWXPEXKDQ PRGDO� WHQDJD NHUMD GDQ PRGDO PDQXVLD� 7HRUL QHZ JURZWK

PHPEHULNDQ NHUDQJND WHRULWLV XQWXN PHQJDQDOLVLV SHUWXPEXKDQ HQGRJHQ�

3HUWXPEXKDQ HNRQRPL DGDODK KDVLO GDUL VLVWHP HNRQRPL� .HPDMXDQ WHNQRORJL

EHUVLIDW HQGRJHQ� SHUWXPEXKDQ DGDODK EDJLDQ GDUL NHSXWXVDQ DNWRU XQWXN

EHULQYHVWDVL� 3HUDQ PRGDO OHELK EHVDU GDUL VHNHGDU EDJLDQ GDUL SHUWXPEXKDQ

SHQGDSDWDQ MLND PRGDO WLGDN KDQ\D PRGDO ILVLN WHWDSL PHQ\DQJNXW PRGDO PDQXVLD�

$NXPXODVL PRGDO DGDODK VXPEHU XWDPD SHUWXPEXKDQ HNRQRPL GLWDPEDK GHQJDQ

ODMX SHUWXPEXKDQ SHQGXGXN \DQJ GLDQJJDS VHEDJDL VDODK VDWX IDNWRU \DQJ PHPDFX

SHUWXPEXKDQ HNRQRPL� 3HQXOLV MXJD PHQJJXQDNDQ WHRUL KXPDQ FDSLWDO XQWXN

PHQMHODVNDQ EDKZD VHVHRUDQJ GDSDW PHQLQJNDWNDQ SHQGDSDWDQQ\D PHODOXL

SHQGLGLNDQ WLQJJL \DQJ GLKDUDSNDQ PHPSXQ\DL NXDOLWDV WHQDJD NHUMD \DQJ GDSDW

EHUVDLQJ�

6HEDJDL NHVLPSXODQ EDKZD WLQJNDW SHUWXPEXKDQ WHQDJD NHUMD EHUSHQJDUXK

VLJQLILNDQ WHUKDGDS SHUWXPEXKDQ HNRQRPL VHKLQJJD XQWXN PHPDNVLPDONDQ

SHQGDSDWDQ QHJDUD SHUOX DGDQ\D SHQLQJNDWDQ NXDOLWDV WHQDJD NHUMD� 1DPXQ

SHQLQJNDWDQ NXDOLWDV WHQDJD NHUMD MXJD VXOLW XQWXN GLFDSDL GLNDUHQDNDQ ODMX

SHUWXPEXKDQ SHQGXGXN \DQJ VHPDNLQ PDVLI VHKLQJJD EHUSHQJDUXK GDODP

NHEXWXKDQ SHQLQJNDWDQ NXDOLWDV SHQGXGXN GL NHJLDWDQ HNRQRPL WLGDN GDSDW

GLLPEDQJL GHQJDQ NXDQWLWDV SHQGXGXN� 6HODLQ LWX� WLQJNDW SHUWXPEXKDQ KXPDQ



��

FDSLWDO MXJD EHUSHQJDUXK VLJQLILNDQ WHUKDGDS SHUWXPEXKDQ HNRQRPL� GLPDQD KDO LQL

WHUOLKDW GDUL NXDOLWDV \DQJ GLKDVLONDQ XQWXN GDSDW EHUVDLQJ GL GXQLD NHUMD GDQ GDSDW

PHQLQJNDWNDQ SURGXNWLYLWDV VHUWD GD\D VDLQJ� 'HQJDQ NHVLPSXODQ LQL� PXQFXO

VHEXDK VROXVL GLPDQD SHPHULQWDK KDUXV GDSDW PHQDQJDQL SHUPDVDODKDQ LQL GLPXODL

GDUL SHPEHQDUDQ NXDOLWDV WHQDJD NHUMD \DQJ QDQWLQ\D GDSDW PHQJRQWURO NHPLVNLQDQ

GDQ�GD\D�VDLQJ�SURGXN�VHUWD�PHPEXND�ODSDQJDQ�SHNHUMDDQ�

'DODP OLWHUDWXU WHUDNKLU� SHQXOLV PHQJJXQDNDQ EXNX \DQJ GLWXOLV ROHK ,UPD

+HUOL]D 5L]NL� 6DEDUUXGLQ &KDQLDJR� <RJL 3XWUD 6HOYL $ULVWDQW\D� %DPEDQJ 6XWHMR�

$DQ 1XUKDGL� +HQQ\ 3XUQDPD 'HZL� 0� ,QGUD 0XOLD 1DVXWLRQ� ,UQD 7ULDQQXU /XELV�

)XUTDQ��� %XNX LQL PHQMHODVNDQ PHQJHQDL NRQGLVL 80.0 ,QGRQHVLD GL HUD GLJLWDO

\DQJ PHPHUOXNDQ DGDQ\D SHPDQIDDWDQ LQWHUQHW DJDU GDSDW PHQMDQJNDX SDVDU \DQJ

OHELK OXDV GDQ PDPSX EHUVDLQJ GHQJDQ EDUDQJ LPSRUW� 1DPXQ PDVLK DGD EHEHUDSD

KDPEDWDQ \DQJ GLUDVDNDQ ROHK SDUD SHODNX 80.0� SHUWDPD DGDODK KDPEDWDQ

WHUKDGDS NDSDVLWDV SURGXNVL EDUDQJ NDUHQD WLGDN PHPHQXKL SHUPLQWDDQ SDVDU

GLJLWDO� .HGXD DGDODK NHPDPSXDQ GDODP PHQJRSHUDVLNDQ GXQLD GLJLWDO \DQJ EHOXP

PHUDWD��GDQ�\DQJ�WHUDNKLU�DGDODK�NXUDQJQ\D�VRVLDOLVDVL�GDQ�OLWHUDVL�WHUNDLW�GLJLWDO���

'DUL NHWLJD OLWHUDWXU \DQJ SHQXOLV SDNDL VHEDJDL DFXDQ� SHQHOLWLDQ \DQJ DNDQ

SHQXOLV ODNXNDQ PHPSXQ\DL IRNXV WHUKDGDS XSD\D SHPHULQWDK ,QGRQHVLD GDODP

PHPSHUVLDSNDQ 80.0 VHNWRU LQGXVWUL SHQJRODKDQ GDODP PHQJKDGDSL WDQWDQJDQ

�� ,ELG�����

�� ,UPD�+HUOL]D�5L]NL��6DEDUUXGLQ�&KDQLDJR��<RJL�3XWUD 6HOYL�$ULVWDQW\D��HW�DO� 8.0�0DQGLUL�GL�(UD
5HYROXVL�,QGXVWUL������0HGDQ��������



��

&29,'��� GDQ HUD UHYROXVL LQGXVWUL ���� %HUEHGD GHQJDQ OLWHUDWXU SHUWDPD \DQJ

KDQ\D EHUIRNXV SDGD KDPEDWDQ 80.0� OLWHUDWXU NHGXD \DQJ PHQLWLNEHUDWNDQ SDGD

WHQDJD NHUMD WHUKDGDS SHUWXPEXKDQ HNRQRPL� GDQ OLWHUDWXU NHWLJD \DQJ EHUIRNXV

SDGD NRQGLVL 80.0 GDODP HUD UHYROXVL LQGXVWUL ���� 6HKLQJJD� WHUOLKDW EDKZD

SHQHOLWLDQ�LQL�EHUEHGD�GHQJDQ�NHWLJD�OLWHUDWXU�\DQJ�SHQXOLV�SDNDL�VHEDJDL�DFXDQ�

����.HUDQJND�3HPLNLUDQ

7HRUL SHUWDPD� SHQXOLV PHQJJXQDNDQ WHRUL 1HROLEHUDOLVP ,QVWLWXWLRQDOLVP \DQJ

GLNHPXNDNDQ ROHK .HQQHWK $� 2\H�� GHQJDQ EXNXQ\D \DQJ EHUMXGXO &RRSHUDWLRQ

8QGHU $QDUFK\ PHQMHODVNDQ EDKZD WHRUL QHROLEHUDO LQVWLWXVLRQDOLVPH PHUXSDNDQ

VHEXDK WHRUL \DQJ PHOLEDWNDQ EDQ\DN DNWRU XQWXN EHNHUMDVDPD GDODP PHPEHQWXN

PRGHO SD\RII VWUXFWXUH� 0RGHO LQL PHQMHODVNDQ EDKZD WLGDN DGD QHJDUD \DQJ GDSDW

PHQJKLGXSL QHJDUDQ\D MLND EHUKXEXQJDQ GHQJDQ NHEXWXKDQ HNRQRPL� HQHUJL� GDQ

WHNQRORJL� VHKLQJJD PHPEXWXKNDQQ\D NHUMDVDPD GHQJDQ QHJDUD ODLQ� 8QWXN

PHPSHUROHK KDVLO NHUMDVDPD \DQJ PDNVLPDO� PDND GLSHUOXNDQ DGDQ\D WLJD PDFDP

VWUDWHJL GDODP PHQMDODQNDQ NHUMDVDPD� 3HUWDPD DGDODK VWUDWHJL XQLODWHUDO� NHGXD

DGDODK�VWUDWHJL�ELODWHUDO�GDQ�NHWLJD�DGDODK�VWUDWHJL�PXOWLODWHUDO�

3HUWDPD� VWUDWHJL XQLODWHUDO \DQJ PHUXSDNDQ VHEXDK VWUDWHJL XQWXN PHODNXNDQ

WLQGDNDQ \DQJ NRRSHUDWLI GDODP PHQGDSDWNDQ VXDWX NHLQJLQDQ \DQJ GLZXMXGNDQ

GDODP EHQWXN NHUMDVDPD� 0HODOXL SHQGHNDWDQ LQL QHJDUD WLGDN PHPSHUKDWLNDQ

�� .HQQHWK�$��2\H��&RRSHUDWLRQ�8QGHU�$QDUFK\��/RQGRQ��&DPEULGJH�8QLYHUVLW\�3UHVV��������



��

DGDQ\D NHSHQWLQJDQ QHJDUD ODLQ PDXSXQ GXNXQJDQ QHJDUD ODLQ� VHKLQJJD PLQLPQ\D

NHWHULNDWDQ QHJDUD WHUKDGDS QHJDUD ODLQ� 1DPXQ� VWUDWHJL LQL PHPLOLNL NULWLNDQ

GLPDQD MLND QHJDUD WLGDN PHPLOLNL NHWHUNDLWDQ GHQJDQ QHJDUD ODLQ� PDND QHJDUD

FHQGHUXQJ PHODNXNDQ DSDSXQ \DQJ PHUHND PDX GDQ NHUMDVDPD LWX WLGDN DNDQ

SHUQDK�WHUMDGL���

.HGXD DGDODK VWUDWHJL ELODWHUDO \DQJ PHUXSDNDQ VHEXDK VWUDWHJL \DQJ GDSDW

GLNDWDNDQ VHEDJDL PXWXDOLVPH GLPDQD DNWRU \DQJ WHUOLEDW DNDQ VDPD�VDPD

GLXQWXQJNDQ� $NWRU $ DNDQ PHQDZDUNDQ DSD \DQJ DNWRU ODLQ EXWXKNDQ� EHJLWX MXJD

VHEDOLNQ\D DNWRU ODLQQ\D DNDQ PHQDZDUNDQ DSD \DQJ DNWRU $ EXWXKNDQ� 6HKLQJJD

PHODOXL LQL WHUEHQWXNODK NHUMDVDPD \DQJ VDOLQJ PHQJLNDW VDWX VDPD ODLQ GDQ

ELDVDQ\D VWUDWHJL LQL \DQJ EDQ\DN GLODNXNDQ ROHK QHJDUD�QHJDUD PDMX NH QHJDUD

EHUNHPEDQJ�GDQ�VHEDOLNQ\D���

.HWLJD DGDODK VWUDWHJL PXOWLODWHUDO GLPDQD VWUDWHJL LQL PHOLEDWNDQ OHELK GDUL �

DNWRU GL GDODP NHUDQJND NHUMDVDPD� 6WUDWHJL LQL ELDVDQ\D PHQJLQLVLDVL GDQ VHNDOLJXV

PHPSHQJDUXKL SHPEHQWXNDQ UH]LP LQWHUQDVLRQDO GHQJDQ LQVHQWLI GDQ VDQNVL \DQJ

MHODV EDJL DNWRU \DQJ PHODQJJDUQ\D� +DO LQL GLODNXNDQ GLNDUHQDNDQ GHQJDQ

EDQ\DNQ\D DNWRU \DQJ WHUOLEDW GDQ XQWXN PHQJXUDQJL DGDQ\D NRQIOLN� VHKLQJJD

GLEHQWXNODK VDQNVL GDQ NHUDQJND \DQJ MHODV XQWXN PHQFLSWDNDQ KDUPRQL GDODP

NHUMDVDPD DQWDU QHJDUD� :DODXSXQ GHPLNLDQ� VWUDWHJL LQL KDQ\D GDSDW GLWHUDSNDQ

�� ,ELG�����
�� ,ELG�������



��

ROHK QHJDUD�QHJDUD EHVDU \DQJ PHPLOLNL NHOLPSDKDQ VXPEHU GD\D GDQ RWRULWDV

XQWXN PHPEHULNDQ LQWHQVLI WHUKDGDS SHQGXNXQJQ\D GDQ \DQJ EHUDQL PHQJHOXDUNDQ

VDQNVL�EDJL�QHJDUD�\DQJ�WLGDN�PHPDWXKL�SHUMDQMLDQ���

6HEDJDL NHVLPSXODQ� WHRUL LQL PHQHNDQNDQ EDJDLPDQD QHJDUD PDXSXQ DNRU

ODLQQ\D GDSDW PHPEDQJXQ NHUMDVDPD GLEDZDK VLVWHP DQDUNL \DQJ PHPXQJNLQNDQ

DGDQ\D VLNDS PHPHQWLQJNDQ GLUL VHQGLUL� .HUMDVDPD \DQJ GLPDNVXG LQL PHUXSDNDQ

NHUMDVDPD \DQJ MXMXU GDQ VDOLQJ PHQJXQWXQJNDQ� 8QWXN PHQFDSDL KDO LQL SHUOX

DGDQ\D UH]LP LQWHUQDVLRQDO GLPDQD SDUD DNWRU EHUVHSDNDW PHODNXNDQ NHUMDVDPD

GHQJDQ�PHQDDWL�DWXUDQ�SULQVLS�QRUPD�WHUWHQWX�\DQJ�VXGDK�GLVHSDNDWL�EHUVDPD�

7HRUL NHGXD \DQJ SHQXOLV SDNDL GDODP SHQXOLVDQ LQL DGDODK WHRUL SHUWXPEXKDQ

HNRQRPL \DQJ GLNHPXNDNDQ ROHK -XOLXV 5� /DWXPDHULVVD�� GDODP EXNXQ\D \DQJ

EHUMXGXO 3HUHNRQRPLDQ ,QGRQHVLD GDQ 'LQDPLND (NRQRPL *OREDO PHQMHODVNDQ

EDKZD SHUWXPEXKDQ HNRQRPL GDSDW GLGHILQLVLNDQ VHEDJDL VHEXDK SURVHV NHQDLNDQ

RXWSXW SHUNDSLWD GDODP MDQJND \DQJ FXNXS SDQMDQJ� 'DODP SHQJHUWLDQ LQL� SHUOX

DGDQ\D � DVSHN \DQJ GLSHUKDWLNDQ� 3HUWDPD DGDODK SURVHV� NHGXD DGDODK 2XWSXW

SHUNDSLWD��GDQ�NHWLJD�DGDODK�GXUDVL�

3HUWDPD� SURVHV GDSDW GLDUWLNDQ VHEDJDL SHUWXPEXKDQ HNRQRPL� 6XDWX NHKDUXVDQ

EDJL VXDWX QHJDUD XQWXN GDSDW PHQMDJD NHODQJVXQJDQ SHPEDQJXQDQ HNRQRPL GDQ

SHQLQJNDWDQ NHVHMDKWHUDDQ� +DO LQL GDSDW GLZXMXGNDQ GHQJDQ DGDQ\D SHUWXPEXKDQ

�� -XOLXV�5��/DWXPDHULVVD� 3HUHNRQRPLDQ�,QGRQHVLD�GDQ 'LQDPLND�(NRQRPL�*OREDO���-DNDUWD��0LWUD
:DFDQD�0HGLD��������

�� ,ELG ������



��

HNRQRPL \DQJ WHUXV PHQLQJNDW� 1DPXQ� XQWXN PHQMDJD NHVWDELODQ SHUHNRQRPLDQ

MXJD WLGDNODK PXGDK GLPDQD WHUGDSDW EHUEDJDL KDPEDWDQ� VHSHUWL SHQGXGXN

EHUWDPEDK VHWLDS WDKXQ� VHKLQJJD GHQJDQ VHQGLULQ\D NHEXWXKDQ NRQVXPVL

VHKDUL�KDUL MXJD EHUWDPEDK VHWLDS WDKXQ GDQ ORZRQJDQ NHUMD VHPDNLQ PHQLSLV�

3HUWXPEXKDQ HNRQRPL WDQSD GLVHUWDL GHQJDQ SHQDPEDKDQ NHVHPSDWDQ NHUMD DNDQ

PHQJDNLEDWNDQ�NHWLPSDQJDQ�GDQ�PHQ\HEDENDQ�WLQJNDW�NHPLVNLQDQ�PHQLQJNDW���

.HGXD DGDODK RXWSXW SHUNDSLWD \DQJ GLDUWLNDQ GLPDQD SHUWXPEXKDQ HNRQRPL

MXJD EHUNDLWDQ GHQJDQ RXWSXW SHUNDSLWD GHQJDQ PHOLKDW DVSHN 3'% \DQJ GDSDW

GLXNXU GHQJDQ WLJD PDFDP SHQGHNDWDQ� \DLWX HNVSRU� LPSRU� GDQ SHQJHOXDUDQ� 6HODLQ

3'%� SHUOX MXJD PHOLKDW DVSHN LQYHVWDVL \DQJ PDVXN NH VXDWX QHJDUD� 3HQXOLV

PHOLKDW EDKZD LQYHVWDVL DNDQ VDQJDW EHUSHQJDUXK WHUKDGDS SHUWXPEXKDQ HNRQRPL�

GLPDQD DNDQ PHQLQJNDWNDQ PRGDO GDQ PHQLQJNDWNDQ RXWSXW� 6HPDNLQ WLQJJL GDQ

EDQ\DN LQYHVWRU \DQJ PDVXN NH ,QGRQHVLD� VHPDNLQ EDQ\DN SXOD SHQGDSDWDQ VXDWX

QHJDUD�PHODOXL�SDMDN���

.HWLJD DGDODK GXUDVL \DQJ GDSDW GLOLKDW EDKZD NHQDLNDQ RXWSXW SHUNDSLWD� \DNQL

3'% KDUXV GLOLKDW GDODP NXUXQ ZDNWX \DQJ FXNXS ODPD VHKLQJJD GDSDW GLDPELO

NHVLPSXODQ DSDNDK SHUHNRQRPLDQ VXDWX QHJDUD PHPEDLN DWDX WLGDN GHQJDQ

SHPEDQGLQJ MXPODK SHQGXGXN GHQJDQ FDWDWDQ WLGDN VHPXD SHQGXGXN GDSDW

GLOLEDWNDQ GDODP SURVHV SURGXNVL VHEDJDL WHQDJD NHUMD GDQ PDVLI Q\D SHUWXPEXKDQ

�� ,ELG��������
�� ,ELG�����



��

SHQGXGXN PHQ\HEDENDQ DGDQ\D � 3DGD VDDW RXWSXW SHUHNRQRPLDQ VXGDK PHQFDSDL

WLWLN PDNVLPDO� SHQDPEDKDQ WHQDJD NHUMD MXVWUX DNDQ PHQXUXQNDQ RXWSXW

SHUHNRQRPLDQ���

6HEDJDL NHVLPSXODQ� VXDWX QHJDUD SDVWL PHPLOLNL SHUWXPEXKDQ HNRQRPL \DQJ

EHUEHGD GHQJDQ QHJDUD ODLQQ\D� 8QWXN PHPSHUPXGDK PHQJXNXU GDQ PHQJHWDKXL

SHUWXPEXKDQ HNRQRPL� SHUOX DGDQ\D VXDWX WHRUL \DQJ GDSDW PHPEDQWX XQWXN

PHQMHODVNDQ PHQJHQDL IDNWRU�IDNWRU DSD \DQJ PHQHQWXNDQ SHUWXPEXKDQ HNRQRPL�

%HUGDVDUNDQ WHRUL SHUWXPEXKDQ HNRQRPL� SHUWXPEXKDQ WHUVHEXW GDSDW GLXNXU

PHODOXL � IDNWRU� \DNQL IDNWRU 3'% �HNVSRU� LPSRU� � MXPODK SHQGXGXN� GDQ LQYHVWDVL

\DQJ PDVXN GDODP QHJDUD WHUVHEXW� 'HQJDQ VWDELOQ\D � IDNWRU LQL�

SHUPDVDODKDQ�SHUPDVDODKDQ VHSHUWL PHQLSLVQ\D ORZRQJDQ SHNHUMDDQ \DQJ

PHQJDNLEDWNDQ�NHPLVNLQDQ�DNDQ�VDQJDW�PLQLP�XQWXN�WHUMDGL�

3HQXOLV MXJD DNDQ PHPDNDL WHRUL NHSHQWLQJDQ QDVLRQDO \DQJ GLNHPXNDNDQ ROHK

-RVHSK )UDQNHO GHQJDQ EXNX \DQJ EHUMXGXO .H\ &RQFHSWV LQ 3ROLWLFDO 6FLHQFH�

1DWLRQDO ,QWHUHVW� 'L EXNX LQL GLMHODVNDQ EDKZD NHSHQWLQJDQ QDVLRQDO PHUXSDNDQ

VHEXDK WLQGDNDQ \DQJ GLGDVDUL GHQJDQ NHSHQWLQJDQ GHPL PHQFDSDL DSD \DQJ

GLLQJLQNDQ PHODOXL EHUEDJDL WLQGDNDQ� 'DODP EXNXQ\D MXJD GLMHODVNDQ XQWXN

PHQJDQDOLVLV NHSHQWLQJDQ QDVLRQDO VXDWX QHJDUD SHUOX XQWXN PHQJHWDKXL WXMXDQ�

GLQDPLVPH��GDQ�DUDK�NHELMDNDQ�OXDU�QHJHUL�GHQJDQ�EHEHUDSD�FDUD� ��

�� -RVHSK )UDQNHO� .H\ &RQFHSWV LQ 3ROLWLFDO 6FLHQFH� 1DWLRQDO ,QWHUHVW �/RQGRQ� 0DFPLOODQ DQG
&RPSDQ\�/LPLWHG�������

�� ,ELG��������



��

6HODLQ LWX� SHQXOLV MXJD DNDQ PHQJJXQDNDQ SHUVSHNWLI GDQ WHRUL PHUNDQWLOLVPH

PHQXUXW %DODDP GDQ 9HVHWK� 0HQXUXW %DODDP GDQ 9HVHWK GDODP EXNXQ\D

³,QWURGXFWLRQ WR ,QWHUQDWLRQDO 3ROLWLFDO (FRQRP\´ PHQMHODVNDQ EDKZD SDQGDQJDQ

PHUNDQWLOLVPH EHUNDLWDQ HUDW GHQJDQ WHRUL UHDOLVPH GDODP KXEXQJDQ LQWHUQDVLRQDO�

%DODDP GDQ 9HVHWK PHQJXQJNDSNDQ MLND NDLWDQ HUDW LQL GLGDVDUL ROHK NHVDPDDQ

DQWDUD NHGXDQ\D GDODP EHEHUDSD KDO \DQJ PHQFDNXS� ��� SDQGDQJDQ EDKZD

KXEXQJDQ DQWDUD HNRQRPL GDQ SROLWLN GLGDVDUL ROHK NHSHQWLQJDQ QDVLRQDO GDQ

NHSHQWLQJDQ SROLWLN VHEDJDL SHQJJHUDN XWDPD NHELMDNDQ HNRQRPL� ��� SDQGDQJDQ

EDKZD QHJDUD PHUXSDNDQ DNWRU XWDPD GDQ XQLWHU GDODP VLVWHP LQWHUQDVLRQDO� ���

EHUJHUDN GDODP ORJLN ]HUR�VXP JDPH GDQ UHODWLYH JDLQ� VHPHQWDUD ��� NHGXDQ\D

PHPDQGDQJ MLND SRZHU EHUSHQJDUXK WHUKDGDS HNRQRPL GDQ PDUNHW VHPHQWDUD

SRZHU VXDWX QHJDUD GLSHQJDUXKL ROHK VLWXDVL HNRQRPL NDUHQD NHNXDVDDQ

PHPEXWXKNDQ�VXPEHU�GD\D�DWDX ZHDOWK���

6HODQMXWQ\D� SHQXOLV DNDQ PHQJJXQDNDQ WHRUL UHYROXVL LQGXVWUL ��� \DQJ

GLNHPXNDNDQ ROHK .DJHUPDQ SDGD WDKXQ ���� VLODP \DQJ EHUSHQGDSDW EDKZD

LQGXVWUL ��� PHUXSDNDQ VHEXDK LQWHJUDVH GDUL F\EHU SK\VLFDO V\VWHP �&36� GDQ

,QWHUQHW RI WKLQJV DQG VHUYLFHV NH GDODP SURVHV LQGXVWUL \DQJ WHUGLUL GDUL PDQXIDNWXU

GDQ ORJLVWLN� 5HYROXVL LQL PHQ\DWXNDQ GXQLD GLJLWDO GHQJDQ SHOXDQJ�SHOXDQJ EDUX

VHKLQJJD�GDSDW�PHQLQJNDWNDQ�HILVLHQVL�GDQ�PHPEXND�LQRYDVL���

�� ,UPD�+HUOL]D�5L]NL��6DEDUUXGLQ�&KDQLDJR��<RJL�3XWUD 6HOYL�$ULVWDQW\D��HW�DO� 8.0�0DQGLUL�GL�(UD
5HYROXVL�,QGXVWUL������0HGDQ���������������

�� 'DYLG�1�%DODDP�GDQ�0LFKDHO�9HVHWK��³,QWURGXFWLRQ�WR�,QWHUQDWLRQDO�3ROLWLFDO�(FRQRP\�´��1HZ
-HUVH\��3UHQWLFH�+DOO��������



��

'DODP UHYROXVL ��� WHUGDSDW EHEHUDSD DVSHN \DQJ VDQJDW SHQWLQJ GDODP

SHUNHPEDQJDQ VHEXDK LQGXVWUL� 3HUWDPD DGDODK LQWHUQHW RI WKLQJ �,R7� \DQJ EHUDUWL

VHEXDK VLVWHP \DQJ PHPDNDL SHUDQJNDW GLJLWDO GDQ WHUKXEXQJ GHQJDQ \DQJ ODLQQ\D�

'DODP PHQMDODQNDQ IXQJVLQ\D WHUGDSDW � XQVXU \DQJ VDQJDW SHQWLQJ� \DLWX� VHQVRU�

NRQHNVL� SURVHV GDWD� GDQ DQWDU PXND SHQJJXQD� .HGXD DGDODK ELJ GDWD \DQJ

PHUXSDNDQ NXPSXODQ SURVHV \DQJ WHUGLUL GDUL YROXPH GDWD GDODP MXPODK \DQJ

EHVDU� %LDVDQ\D ELJ GDWD GLJXQDNDQ XQWXN SHQJDPELODQ NHSXWXVDQ GDODP

PHQJHPEDQJNDQ VWUDWHJL ELVQLV� .DUDNWHULVWLN ELJ GDWD \DLWX PHPLOLNL YROXPH GDUL

EHUEDJDL VXPEHU \DQJ GDSDW EHUXSD WUDQVDNVL ELVQLV� PHGLD VRVLDO� GOO� 6HODLQ

YROXPH� ELJ GDWD ELDVDQ\D PHQ\HGLDNDQ GDWD VHFDUD YDOLG GDQ NHEHUDJDPDQ GDWD

EDLN VHFDUD WHUVWUXNWXU� VHSHUWL GDWD QXPHULN� PDXSXQ WLGDN WHUVWUXNWXU� VHSHUWL

YLGHR� DXGLR� WUDQVDNVL NHXDQJDQ�GVE� .HWLJD� WHUGDSDW $UWLILFLDO ,QWHOOLJHQFH �$,�

\DQJ PHUXSDNDQ VHEXDK WHNQRORJL NRPSXWHU \DQJ GDSDW GLDWXU VHVXDL NHEXWXKDQ

PDQXVLD� FRQWRKQ\D DSOLNDVL FKDWERW \DQJ GDSDW PHQJHQDOL ZDMDK� &ORXG FRPSXWLQJ

PHUXSDNDQ DVSHN NHHPSDW GLPDQD PHUXSDNDQ VHEXDK WHNQRORJL \DQJ PHPEXWXKNDQ

LQWHUQHW VHEDJDL VHQWUDO SHQJRODKDQ GDWD GDQ DSOLNDVL� 7HUDNKLU PHUXSDNDQ \DQJ

ELDVDQ\D GLSDNDL ROHK LQGXVWUL PDQXIDNWXU GHQJDQ PHPDQIDDWNDQ PHVLQ SHQFHWDN

�'���

6HEDJDL NHVLPSXODQ UHYROXVL LQGXVWUL ��� PHUXSDNDQ VHEXDK EHQWXN NRODERUDVL

\DQJ PHQ\DWXNDQ LQWHUQHW GHQJDQ GLJLWDO� 'L HUD LQL SHODNX LQGXVWUL GDSDW

�� ,ELG� ������



��

PHPELDUNDQ NRPSXWHU VDOLQJ WHUKXEXQJ GDQ EHUNRPXQLNDVL VDWX VDPD ODLQ WDQSD

PHOLEDWNDQ DGDQ\D FDPSXU WDQJDQ PDQXVLD� 6HKLQJJD� SURVHV SURGXNVL GDSDW

VHPDNLQ HIHNWLI GDQ HILVLHQ GHQJDQ PHQJKDVLONDQ SURGXN \DQJ OHELK EDQ\DN GDQ

GDSDW�EHUGDPSDN�SDGD�SHUWXPEXKDQ�HNRQRPL�

'DODP SHQHOLWLDQ LQL� SHQXOLV MXJD PHQJJXQDNDQ NRQVHS SHUDQ QHJDUD GDODP

SHUWXPEXKDQ HNRQRPL \DQJ GLNHPXNDNDQ ROHK (ULN 6� 5HLQHUW� %HOLDX PHQJDWDNDQ

EDKZD SHUDQ QHJDUD GDSDW GLEDJL PHQMDGL WLJD NDWHJRUL� \DLWX� QHJDUD VHEDJDL

SHQ\HGLD LQVWLWXVL� EDLN GDUL SHQ\HGLD OHPEDJD XQWXN SHQGLGLNDQ� LOPX SHQJHWDKXDQ�

DPDO� VDQLWDVL� PDNDQDQ� PLQXPDQ� WHPSDW WLQJJDO� KLQJJD SHQ\HGLD NHDPDQDQ�

NHWHUWLEDQ� GDQ NHGDPDLDQ \DQJ GLEXWXKNDQ VHEDJDL IDNWRU GDUL SHUWXPEXKDQ

HNRQRPL� .HGXD� QHJDUD VHEDJDL SHPEHUL GLVWULEXVL SHQGDSDWDQ GLPDQD MLND WLGDN

PHUDWD DNDQ PHQJDQFDP WDWDQDQ VRVLDO PDV\DUDNDW� VHKLQJJD� NHQDLNDQ WHQDJD NHUMD

KDUXV WHUXV PHQHUXV UHODWLI WHUKDGDS KDUJD PRGDO� GDQ PHPEXDW WHQDJD NHUMD OHELK

WHUDPSLO� 6HODLQ LWX QHJDUD MXJD SHUOX EHUWLQGDN VHEDJDL SHUXVDKDDQ DVXUDQVL�

.HVHKDWDQ PHUXSDNDQ GDVDU EDJL VXDWX QHJDUD XQWXN GDSDW PHQMDPLQ NHVHMDKWHUDDQ

VHKLQJJD SHQWLQJ EDJL QHJDUD XQWXN GDSDW PHQMDJD NHVHMDKWHUDDQ UDN\DW DJDU

HNRQRPL WHWDS PHQJDODPL SHUWXPEXKDQ� 7HUDNKLU� QHJDUD VHEDJDL SURPRWRU

SHUWXPEXKDQ HNRQRPL GLPDQD QHJDUD EHUWLQGDN PHODNXNDQ EHUEDJDL FDUD DJDU

SHUWXPEXKDQ HNRQRPL WHWDS PHQLQJNDW� EDLN VHEDJDL IDNWRU SURGXNVL KLQJJD

PHQJDWXU�UHJXODVL���

�� (ULN 6� 5HLQHUW� ³7KH 5ROH RI WKH 6WDWH LQ (FRQRPLF *URZWK�´-RXUQDO RI (FRQRPLF 6WXGLHV� 9RO� ���
1R��䊘��������������



��

7HUDNKLU� GDODP PHQ\XVXQ SHQHOLWLDQ LQL� SHQXOLV PHQJJXQDNDQ WHRUL 80.0

\DQJ GLNHPXNDNDQ ROHK 7XOXV 7DPEXQDQ \DQJ PHQJDUWLNDQ EDKZD 80.0

PHUXSDNDQ VHEXDK XQLW XVDKD SURGXNWLI \DQJ EHUGLUL VHQGLUL� %HUGDVDUNDQ 88

QRPRU �� WDKXQ ����� 80.0 VHQGLUL GDSDW GLXNXU PHODOXL SHQJKDVLODQ GDQ

EHUGDVDUNDQ�%36�80.0�GDSDW�GLXNXU�PHODOXL�MXPODK�WHQDJD�NHUMD���

8VDKD GDSDW GLNDWHJRULNDQ XVDKD PLNUR MLND PHPLOLNL NHND\DDQ EHUVLK VHEHVDU

5S ���������� WLGDN WHUPDVXN WDQDK GDQ EDQJXQDQ WHPSDW XVDKD GDQ PHPLOLNL KDVLO

SHQMXDODQ WDKXQDQ SDOLQJ EDQ\DN 5S ������������ -LND XVDKD NHFLO PHPLOLNL

NHND\DDQ EHUVLK OHELK VHNLWDU 5S������������� KLQJJD 5S�������������� WLGDN

WHUPDVXN WDQDK GDQ EDQJXQDQ WHPSDW XVDKD� 6HODLQ LWX� \DQJ GDSDW GLNDWHJRULNDQ

XVDKD NHFLO MLND PHPLOLNL KDVLO SHQMXDODQ WDKXQDQ OHELK GDUL 5S��������������

KLQJD 5S����������������� 'DODP VHJL NXDQWLWDV WHQDJD NHUMD� XVDKD NHFLO

PHPSXQ\DL VHNLWDU � KLQJJD �� WHQDJD NHUMD� 7LQJNDW NHWLJD PHUXSDNDQ XVDKD

PHQHQJDK \DQJ PHPLOLNL NHND\DDQ EHUVLK OHELK GDUL 5S�������������� KLQJJD

5S����������������� DWDX PHPLOLNL KDVLO SHQMXDODQ WDKXQDQ OHELK GDUL

5S���������������� KLQJJD 5S������������������ -LND GLOLKDW GDUL VLVL WHQDJD NHUMD�

XVDKD�PHQHQJDK�PHPSXQ\DL����KLQJJD����WHQDJD�NHUMD���

�� ,ELG� ��

�� 7XOXV 7DPEXQDQ� 8VDKD 0LNUR .HFLO GDQ 0HQHQJDK GL ,QGRQHVLD� ,VX�,VX 3HQWLQJ� �-DNDUWD� /3�(6�
����������



��

����0HWRGRORJL�3HPEDKDVDQ

'DODP PHODNXNDQ SHQHOLWLDQ� SHQXOLV PHQJJXQDNDQ PHWRGH SHQHOLWLDQ NXDOLWDWLI

VHEDJDL PHWRGH \DQJ SDOLQJ VHULQJ GLJXQDNDQ GDODP VWXGL +XEXQJDQ ,QWHUQDVLRQDO�

7XMXDQ GDUL SHQJJXQDDQ PHWRGH NXDOLWDWLI DGDODK XQWXN PHQLQJNDWNDQ SHPDKDPDQ

DNDQ IHQRPHQD� SURVHV� KLQJJD SHUPDVDODKDQ VRVLDO \DQJ DNDQ GLEDKDV� 3DGD

XPXPQ\D� SHQJXPSXODQ GDWD \DQJ GLODNXNDQ SDGD SHQHOLWLDQ PHQJJXQDNDQ GHQJDQ

PHWRGH NXDOLWDWLI EHUDVDO GDUL GRNXPHQ DWDX DUVLS� IRFXV JURXS GLVFXVVLRQ� KLQJJD

ZDZDQFDUD�\DQJ�GLODNXNDQ�VHFDUD�ODQJVXQJ���

����6LVWHPDWLND�3HPEDKDVDQ

6LVWHPDWLND SHPEDKDVDQ SDGD SHQHOLWLDQ LQL DNDQ GLMDEDUNDQ NH GDODP HPSDW

EDE�EHULVLNDQ��

Ɣ %DE , EHULVL 3HQGDKXOXDQ GL PDQD GL GDODPQ\D WHUGDSDW /DWDU %HODNDQJ

0DVDODK� ,GHQWLILNDVL 0DVDODK� 7XMXDQ 3HQHOLWLDQ� .DMLDQ /LWHUDWXU� .HUDQJND

3HPLNLUDQ��GDQ�0HWRGH�3HQHOLWLDQ�

Ɣ %DE � DNDQ PHPEDKDV PHQJHQDL SHUHNRQRPLDQ ,QGRQHVLD� 'L GDODP

SHQHOLWLDQ LQL WHUGDSDW GXD SHPEDKDVDQ \DQJ DNDQ GLEDKDV� \DQJ SHUWDPD DGDODK

SHQXOLV DNDQ PHPEDKDV PHQJHQDL SHUEDQGLQJDQ SHUHNRQRPLDQ ,QGRQHVLD GL WDKXQ

���� GLPDQD WHUMDGLQ\D FRYLG��� \DQJ PHUHODNVDVL SHUHNRQRPLDQ ,QGRQHVLD GDQ

WDKXQ ����� 6HODLQ LWX SHQXOLV DNDQ PHQMHODVNDQ SHQWLQJQ\D 80.0 GDODP HUD

�� 8PDU�6XU\DGL�%DNU\��0HWRGH�3HQHOLWLDQ�+XEXQJDQ�,QWHUQDVLRQDO��3XVWDND�3HODMDU��������



��

UHYROXVL LQGXVWUL ���� +DO LQL SHUOX GLODNXNDQ XQWXN PHQMDGL WRODN XNXU SHUWXPEXKDQ

SHUHNRQRPLDQ�,QGRQHVLD�

Ɣ %DE � DNDQ XSD\D�XSD\D \DQJ GLODNXNDQ ROHK SHPHULQWDK ,QGRQHVLD GDODP

PHPSHUVLDSNDQ 80.0 ORNDO WHUXWDPD VHNWRU LQGXVWUL SHQJRODKDQ GDODP

PHQJKDGDSL UHYROXVL LQGXVWUL ���� 'DODP EDE LQL SHQXOLV DNDQ PHPEDJL PHQMDGL

WLJD VXEDE� SHUWDPD DGDODK SURILO LQGXVWUL SHQJRODKDQ VHNWRU PDNDQDQ GDQ PLQXPDQ

GL ,QGRQHVLD GDQ PHQXQMXNNDQ EDKZD ,QGRQHVLD PHPLOLNL SHQGXGXN \DQJ VHEDJLDQ

EHVDUQ\D PHPEXND XVDKD GL VHNWRU PDNDQDQ GDQ PLQXPDQ� VHUWD PHQXQMXNDQ

KDPEDWDQ \DQJ GLKDGDSL ROHK VHNWRU WHUVHEXW GDQ SRWHQVL WHUKDGDS SDVDU JOREDO�

3DGD VXEDE NHGXD� SHQXOLV DNDQ PHQMHODVNDQ PHQJHQDL XSD\D \DQJ GLODNXNDQ

SHPHULQWDK WHUKDGDS 80.0 VHNWRU PDNDQDQ GDQ PLQXPDQ VHFDUD LQWHUQDO GDQ

HNVWHUQDO GHQJDQ PHPEDKDV PHQJHQDL *�� ,QGRQHVLD VHEDJDL IRUXP PXOWLODWHUDO

\DQJ PHPEHUL NHVHPSDWDQ GDQ SURJUDP NHUMD \DQJ PHQFDNXS 80.0� 'LVLQL

SHQXOLV DNDQ PHPEHULNDQ FRQWRK WHUKDGDS SURJUDP�SURJUDP \DQJ GLNHOXDUNDQ ROHK

*��� \DQJ GLIRNXVNDQ NH %XVLQHVV �� XQWXN PHQGXNXQJ 80.0� 7LGDN KDQ\D

SURJUDP�SURJUDP VDMD� PHODLQNDQ RXWSXW MDQJND SDQMDQJ \DQJ DNDQ GLKDVLONDQ

PHODOXL OHJDF\ \DQJ DNDQ GLEXDW� VDODK VDWXQ\D PHUXSDNDQ 2QH *OREDO :RPHQ

(PSRZHUPHQW��2*:(��GDQ�%���:LNL�

Ɣ %DE���DNDQ�PHPEDKDV�PHQJHQDL�NHVLPSXODQ�WHUKDGDS�SHQXOLVDQ�SHQHOLWLDQ
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