
���

3HQLODLDQ�3RVWXU�.HUMD�2SHUDWRU�%HUGDVDUNDQ�0HWRGH�5(%$�
SDGD�6WDVLXQ�3HQLPEDQJDQ�37�-DJRMD\D�6KXWWOHFRFN

0HLGLDQD�$QQLVD�3XWUL���'ZL�3XML�$VWXWL���0XKDPPDG�']DNL�µ$ODXGGLQ���.DOYLQ�)DUL]D�
$GKLW\D���$\X�6HWLDZDWL���1DXIDO�$GL�:LERZR�

�7HNQLN�,QGXVWUL��)DNXOWDV�7HNQLN��8QLYHUVLWDV�6HEHODV�0DUHW�
-O��,U��6XWDPL�1R����-HEUHV��6XUDNDUWD���������,QGRQHVLD

&RUUHVSRQGLQJ DXWKRU��GLDQDPHL���#JPDLO�FRP

$EVWUDN� 37�-DJRMD\D�6KXWWOHFRFN�DGDODK�VDODK�VDWX�LQGXVWUL�UXPDKDQ�SHQJUDMLQ VKXWWOHFRFN�
GL�.RWD�6ROR��3URVHV�SURGXNVL�GL�SHUXVDKDDQ�LQL�PDVLK�EDQ\DN�\DQJ�GLODNXNDQ�VHFDUD�PDQXDO�
DWDX�PHQJJXQDNDQ�WHQDJD�PDQXVLD��2OHK�VHEDE�LWX�DVSHN�HUJRQRPL�PHQMDGL�KDO�XWDPD�\DQJ�
KDUXV� GLSHUKDWLNDQ�� 1DPXQ� SDGD� SHUXVDKDDQ� LQL� KDO� WHUVHEXW� EHOXP� WHUOLKDW� SHQHUDSDQQ\D��
6DODK� VDWX�EXNWL� \DLWX�GLWHPXNDQQ\D�SRVWXU�NHUMD� RSHUDWRU� VWDVLXQ�SHQLPEDQJDQ� \DQJ� WLGDN�
HUJRQRPLV�� 2SHUDWRU� PHODNXNDQ� SURVHV� SHQLPEDQJDQ� VKXWWOHFRFN� GHQJDQ� SRVLVL� GXGXN�
EHUVLOD�GLODQWDL��7LPEDQJDQ�GL�GHSDQ�RSHUDWRU�GLOHWDNNDQ�SDGD�PHMD NHFLO�MXJD�VDQJDW�SHQGHN��
WLGDN�VHVXDL GHQJDQ�SURSRUVL�EDGDQ�RSHUDWRU��+DO�LQL�PHQ\HEDENDQ�OHKHU�RSHUDWRU�PHQXQGXN�
XQWXN� GDSDW� PHOLKDW� DQJND� \DQJ� WHUWHUD� SDGD� OD\DU� GLJLWDO� WLPEDQJDQ�� 3RVWXU� LQL� GDSDW�
PHQ\HEDENDQ�WLPEXOQ\D�UDVD�OHODK�GHQJDQ�FHSDW��0HWRGH \DQJ�GLJXQDNDQ�SDGD�SHQHOLWLDQ�LQL�
\DLWX�PHWRGH�REVHUYDVL�GHQJDQ�PHQLODL�SRVWXU�NHUMD�EHUGDVDUNDQ�PHWRGH�5(%$��5DSLG�(QWLUH�
%RG\� $VVHVVPHQW��� 6HWHODK� GLODNXNDQ� SHQLODLDQ� SRVWXU� NHUMD� PHQJJXQDNDQ� PHWRGH� 5(%$�
GLGDSDWNDQ� QLODL� UHVLNR� VHEHVDU� ��� 1LODL� LQL� PHQJLQGLNDVLNDQ� UHVLNR� VHGDQJ�� GLPDQD� KDUXV
GLODNXNDQ� LQYHVWLJDVL� OHELK� ODQMXW� WHUNDLW� SRVWXU� WHUVHEXW� GDQ� SHUOX� GLODNXNDQ� SHUEDLNDQ�
VHVHJHUD�PXQJNLQ�

���3HQGDKXOXDQ
%XOX� WDQJNLV� PHUXSDNDQ� VDODK� VDWX� FDEDQJ� RODKUDJD� \DQJ� VDQJDW� SRSXOHU� GL� ,QGRQHVLD��

6HKLQJJD GL� ,QGRQHVLD� WHUGDSDW� EDQ\DN� LQGXVWUL� SHQJUDMLQ� VKXWWOHFRFN�� 6DODK� VDWXQ\D� GL�.RWD� 6ROR��
WHSDWQ\D� GL� -O�� ,U�� +�� -XDQGD�� 1R�� ����� 3XFDQJVDZLW�� -HEUHV�� 6XUDNDUWD� WHUGDSDW� XNP� DWDX� LQGXVWUL�
UXPDKDQ� \DQJ� EHUQDPD� -DJR� -D\D� 6KXWWOHFRFN� \DQJ� PHPSURGXNVL� VKXWWOHFRFN� XQWXN� GLSDVDUNDQ� GL�
GDODP� QHJHUL�� 6HEDJLDQ� EHVDU� SURVHV� SURGXNVL� GL� 37� -DJR� -D\D� 6KXWWOHFRFN� PDVLK� PDQXDO� GDQ�
PHOLEDWNDQ� WHQDJD�PDQXVLD�� %DQ\DN� WDKDSDQ� SURGXNVL� \DQJ� EHOXP�PHPSHUKDWLNDQ� DVSHN� HUJRQRPL�
VHFDUD� PDNVLPDO�� VHKLQJJD� GDSDW� PHQLPEXONDQ� NHUXJLDQ SDGD� SHNHUMD� PDXSXQ� SHUXVDKDDQ�� 6DODK�
VDWXQ\D� GLWHPXL� SRVWXU� NHUMD� \DQJ� WLGDN� HUJRQRPLV� SDGD� SURVHV� SHQLPEDQJDQ� VKXWWOHFRFN \DLWX�
RSHUDWRU� GXGXN� VHFDUD� OHVHKDQ� GL� ODQWDL� GHQJDQ� SRVLVL� PHPEXQJNXN� DNLEDW� PHMD� WLPEDQJDQ� \DQJ�
WHUODOX� UHQGDK�� 3RVLVL� LQL� PHPEXDW� RSHUDWRU� PHUDVD� WLGDN� Q\DPDQ� GDQ� PXGDK PHUDVD� OHODK�� MXJD�
GLNKDZDWLUNDQ� DNDQ� PHQLPEXONDQ� NHOXKDQ� VDNLW� XQWXN� MDQJND� SDQMDQJ�� 0HQXUXW� >�@� HUJRQRPL�
PHUXSDNDQ� DNWLYLWDV� \DQJ� GLODNXNDQ� XQWXN� PHQFLSWDNDQ� VXDWX� NHDPDQDQ� GDQ� NHQ\DPDQDQ� EDJL�
SHNHUMD�� .HDPDQDQ� GDSDW� GLOLKDW� GDUL� SHQJJXQDDQ� SHUDODWDQ� GDQ� PHVLQ�PHVLQ� \DQJ� WLGDN�
PHPEDKD\DNDQ� SHQJJXQDQ\D�� EDLN� GDODP� MDQJND� SHQGHN� PDXSXQ� MDQJND� SDQMDQJ�� 6HGDQJNDQ�
.HQ\DPDQDQ�GDSDW� WHUOLKDW� GDUL� SHQDWDDQ� UXDQJ��ZDUQD�� XGDUD�� VXDUD�� EXGD\D��GDQ� ODLQQ\D� 'DPSDN�
GDUL�WLGDN PHQHUDSNDQQ\D�HUJRQRPL�\DLWX�NHMHQXKDQ�SDGD�NDU\DZDQ��NHOHODKDQ��WLPEXO�SHQ\DNLW�DNLEDW�
NHUMD��GDQ�NHPDWLDQ�

���0HWRGH�3HQHOLWLDQ
�����0DWHUL

,VWLODK� HUJRQRPL� EHUDVDO� GDUL� EDKDVD� ODWLQ� \DLWX� (UJRQ� �NHUMD�� GDQ� 1RPRV �KXNXP�
DODP�DWXUDQ��� VHKLQJJD� GDSDW� GLGHILQLVLNDQ� VHEDJDL� VWXGL� WHQWDQJ� DVSHN�DVSHN� PDQXVLD� GDODP�
OLQJNXQJDQ� NHUMDQ\D�\DQJ�GLWLQMDX� VHFDUD� DQDWRPL�� ILVLRORJL�� SVLNRORJL�� HQJLQHHULQJ��PDQDMHPHQ�GDQ�
GHVDLQ�SHUDQFDQJDQ� >�@� 6HGDQJNDQ� SRVWXU� NHUMD� PHUXSDNDQ� SHQJDWXUDQ� VLNDS� WXEXK� VDDW� EHNHUMD��
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6LNDS NHUMD�\DQJ�EHUEHGD�DNDQ�PHQJKDVLONDQ�NHNXDWDQ�\DQJ�EHUEHGD�SXOD��3DGD�VDDW�EHNHUMD�VHEDLNQ\D�
SRVWXU� GLODNXNDQ� VHFDUD� DODPLDK� VHKLQJJD� GDSDW� PHPLQLPDOLVDVL� WLPEXOQ\D� FLGHUD� PXVNXORVNHOHWDO��
.HQ\DPDQDQ�WHUFLSWD�ELOD�SHNHUMD�WHODK�PHODNXNDQ�SRVWXU�NHUMD�\DQJ EDLN�GDQ�DPDQ�>�@��3RVWXU�NHUMD�
LQL� GDSDW� GLQLODL� UHVLNRQ\D� PHQJJXQDNDQ� EHEHUDSD�PHWRGH�� GDODP� SHQHOLWLDQ� LQL� GLJXQDNDQ�PHWRGH�
5(%$��5(%$�DWDX�5DSLG�(QWLUH�%RG\�$VVHVVPHQW�GLNHPEDQJNDQ�ROHK�'U��6XH�+LJQHWW�GDQ�'U��/\QQ�
0F�$WDPQH\�\DQJ�PHUXSDNDQ�HUJRQRP�GDUL� XQLYHUVLWDV�GL�1RWWLQJKDP� �8QLYHUVLW\�RI�1RWWLQJKDP¶V�
,QVWLWXWH� RI� 2FFXSWDLRQDO� (UJRQRPLF��� 5(%$� DGDODK� VHEXDK� PHWRGH� \DQJ� GLNHPEDQJNDQ� GDODP�
ELGDQJ� HUJRQRPL� GDQ� GDSDW� GLJXQDNDQ� VHFDUD� FHSDW� XQWXN� PHQLODL� SRVLVL� NHUMD� DWDX� SRVWXU� OHKHU��
SXQJJXQJ��OHQJDQ��SHUJHODQJDQ�WDQJDQ�GDQ�NDNL�VHRUDQJ�SHNHUMD� 3HPHULNVDDQ�5(%$�GDSDW�GLODNXNDQ�
GL� WHPSDW�\DQJ� WHUEDWDV� WDQSD�PHQJJDQJX�SHNHUMD��3HQJHPEDQJDQ�5(%$�WHUMDGL�GDODP�HPSDW� WDKDS�
>�@�
D� 7DKDS� SHUWDPD� DGDODK� SHQJDPELODQ� GDWD� SRVWXU� SHNHUMD� GHQJDQ� PHQJJXQDNDQ� EDQWXDQ�

YLGHR�DWDX�IRWR
E� 7DKDS�NHGXD�DGDODK�SHQHQWXDQ�VXGXW±VXGXW�GDUL�EDJLDQ�WXEXK�SHNHUMD
F� 7DKDS� NHWLJD� DGDODK� SHQHQWXDQ� EHUDW� EHQGD� \DQJ� GLDQJNDW�� SHQHQWXDQ� FRXSOLQJ�� GDQ�

SHQHQWXDQ�DNWLYLWDV�SHNHUMD
G� 7DKDS�NHHPSDW�DGDODK�SHUKLWXQJDQ�QLODL�5(%$�XQWXN�SRVWXU�\DQJ EHUVDQJNXWDQ�

'DUL�SHQMDEDUDQ�PDWHUL�GL�DWDV�PDND�GDSDW�GLNHWDKXL�EDKZD�PHWRGH�5(%$�DGDODK�VDODK�VDWX�
DVSHN� HUJRQRPL� GLPDQD� SHQJDSOLNDVLDQQ\D� \DLWX� GHQJDQ� PHODNXNDQ� SHQLODLDQ� SRVWXU� NHUMD� \DQJ�
WHUEHQWXN�VDDW�SHNHUMD�PHODNXNDQ�DNWLYLWDV�NHUMDQ\D�XQWXN�PHQJHWDKXL�UHVLNR�\DQJ�DNDQ�GLWLPEXONDQ��
6HSHUWL� SHQGDSDW�GDUL� >�@�EDKZD�HUJRQRPL�DGDODK� VHEXDK� LOPX�GDQ� VHQL�\DQJ�PHQHUDSNDQ� WHNQRORJL�
VHEDJDL� SHQ\HLPEDQJ� DWDX� SHQ\HUDVL� DQWDUD� VHPXD� IDVLOLWDV� \DQJ� GLJXQDNDQ� EDLN� GDODP� EHUDNWLYLWDV�
DWDXSXQ� LVWLUDKDW� GHQJDQ� NHWHUEDWDVDQ� GDQ� NHPDPSXDQ�PDQXVLD� EDLN�PHQWDO�PDXSXQ� ILVLN� VHKLQJJD�
PHQMDGLNDQ�NXDOLWDV�KLGXS�PHQMDGL�OHELK�EDLN�VHFDUD�NHVHOXUXKDQ�
�����0HWRGH

3HQHOLWLDQ� LQL�PHUXSDNDQ�SHQHOLWLDQ�REVHUYDVLRQDO�GL�37�-DJRMD\D�6KXWWOHFRN��0HWRGH�GDODP�
SHQHOLWLDQ� LQL� GLPXODL GDUL� SHQJDPDWDQ� ODQJVXQJ� NH� ODSDQJDQ� VHKLQJJD� GLWHPXNDQ� LQGLNDWRU�
SHUPDVDODKDQ�� 6HWHODK� LWX� GLODNXNDQ� SHQJDPELODQ� GRNXPHQWDVL� SRVWXU� NHUMD� RSHUDWRU� PHQJJXQDNDQ�
PHGLD�SHUHNDP�EHUXSD�NDPHUD�VPDUWSKRQH��6HODQMXWQ\D�GLODNXNDQ�SHQJRODKDQ�GDWD�EHUXSD�SHQDULNDQ
VXGXW�SDGD�GRNXPHQWDVL�SRVWXU�NHUMD�GHQJDQ EDQWXDQ�VRIWZDUH�&RUHO'5$:�;���+DVLO�GDUL�SHQDULNDQ�
VXGXW� LQL� DNDQ� GLJXQDNDQ� SDGD� WDKDS� VHODQMXWQ\D� \DLWX� SHQLODLDQ� SRVWXU� NHUMD PHQJJXQDNDQ�PHWRGH�
5(%$�� 6HWHODK� LWX� DNDQ� GLNHWDKXL� QLODL� UHVLNRQ\D� XQWXN� PHQHQWXNDQ ODQJNDK� VHODQMXWQ\D�� %HULNXW�
PHUXSDNDQ�FRQWRK�ZRUNVKHHW \DQJ�PHQXQMXNNDQ�ODQJNDK�ODQJNDK�SHQLODLDQ�SRVWXU�NHUMD�EHUGDVDUNDQ�
PHWRGH�5(%$�

*DPEDU����:RUNVKHHW SHQLODLDQ�5(%$
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���+DVLO�GDQ�'LVNXVL
����'RNXPHQWDVL�GDQ�3HQDULNDQ�6XGXW
3URVHV� DWDX� DNWLYLWDV� NHUMD \DQJ� GLUHNDP� \DLWX� SURVHV� SHQLPEDQJDQ� VKXWWOHFRFN GL� VWDVLXQ�
SHQLPEDQJDQ� 37� -DJRMD\D� 6KXWWOHFRFN�� +DVLO� SHUHNDPDQ� NHPXGLDQ� GLRODK� PHQMDGL� EHQWXN�
IRWR�JDPEDU�VHSHUWL�EHULNXW�

*DPEDU����2SHUDWRU�PHQLPEDQJ�VKXWWOHFRFN

6HODQMXWQ\D� GDUL� IRWR� WHUVHEXW� GLODNXNDQ� SURVHV� SHQDULNDQ� VXGXW� PHQJJXQDNDQ� EDQWXDQ� VRIWZDUH�
&RUHO'5$:�;����%HULNXW�PHUXSDNDQ�KDVLO�SHQDULNDQ�VXGXW�GDUL�GXD�SRVWXU�NHUMD�GLDWDV�

*DPEDU����+DVLO�SHQDULNDQ�VXGXW�SRVWXU�NHUMD

'HVNULSVL� GDUL� PDVLQJ�PDVLQJ� VHJPHQ� WXEXK� $'0� PHQDWD� EHQDQJ� \DQJ� WHODK� GLWDULN� VXGXWQ\D�
GLWXQMXNNDQ�SDGD�7DEHO���

7DEHO��� 'HVNULSVL�SRVWXU�NHUMD�RSHUDWRU�PHQLPEDQJ�VKXWWOHFRFN
%DJLDQ�7XEXK 3HUJHUDNDQ $GMXVWPHQW

7UXQN �����ၨ .H�GHSDQ
1HFN �����ၨ .H�GHSDQ

8SSHU�$UP �����ၨ �
/RZHU�$UP �����ၨ �

:ULVW � 6HGLNLW�NH�EDZDK
/HJ !��ၨ 'XGXN�EHUVLOD
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����3HQLODLDQ�3RVWXU�.HUMD
'DWD� VXGXW�VXGXW� SRVWXU� NHUMD� \DQJ� WHODK� GLGDSDW� GDUL� SHQDULNDQ� VXGXW� VHODQMXWQ\D� GLJXQDNDQ� XQWXN�
PHPSHUKLWXQJNDQ�QLODL�UHVLNR�GHQJDQ�EDQWXDQ�ZRUNVKHHW SHQLODLDQ�SRVWXU�NHUMD�PHWRGH�5(%$��+DVLO�
\DQJ� GLGDSDWNDQ� \DLWX� QLODL� UHVLNR� XQWXN� SRVWXU� WHUVHEXW� VHEHVDU� �� \DQJ�PHQDQGDNDQ� EDKZD� SRVWXU�
NHUMD� WHUVHEXW�PDVXN� NH� GDODP� WLQJNDW� UHVLNR�PHGLXP� GLPDQD� KDUXV� GLODNXNDQ� WLQGDNDQ� LQYHVWLJDVL�
OHELK� ODQMXW� VHUWD� SHUEDLNDQ� VHJHUD�� 6LNDS� NHUMD� \DQJ� EHUHVLNR� GDUL� SRVWXU� NHUMD� LQL� DGDODK� NHSDOD�
PHQXQGXN�!��ၨ GDQ�GXGXN�EHUVLOD�\DQJ�PHQMDGLNDQ�EHVDU�VXGXW�NDNL�!��ၨ��3RVWXU�NHUMD�LQL�WHQWX�WLGDN�
DODPLDK� VHKLQJJD� SHUOX� GLDGDNDQ� VXDWX� SHUEDLNDQ� XQWXN� PHQJXUDQJL� QLODL� UHVLNRQ\D�� %HULNXW�
PHUXSDNDQ�WDEHO�KDVLO�VNRU�SHQLODLDQ�UHVLNR�SRVWXU�NHUMD�EHUGDVDUNDQ�PHWRGH�5(%$�

7DEHO��� +DVLO�VNRU�SHQLODLDQ�5(%$
6FRUH 5LVN

� 1HJOLJLEOH�ULVN
��RU�� /RZ�ULVN��FKDQJH�PD\�EH�QHHGHG
��WR�� 0HGLXP�ULVN��IXUWKHU�LQYHVWLJDWLRQ��FKDQJH�VRRQ
��WR��� +LJK�ULVN��LQYHVWLJDWH�DQG�LPSOHPHQW�FKDQJH
���RU�PRUH 9HU\�KLJK�ULVN���LPSOHPHQW�FKDQJH

���.HVLPSXODQ
3RVWXU� NHUMD� RSHUDWRU� VDDW� SURVHV�PHQLPEDQJ� VKXWWOHFRFN VHWHODK� GLODNXNDQ� SHQLODLDQ� SRVWXU�

NHUMD�KDVLOQ\D�PHQJLQGLNDVLNDQ�UHVLNR�VHGDQJ��6HKLQJJD�SHUOX�GLODNXNDQ� LQYHVWLJDVL� OHELK� ODQMXW�GDQ�
SHUEDLNDQ�VHVHJHUD�PXQJNLQ��6DUDQ�\DQJ�GDSDW�GLEHULNDQ�XQWXN�SHQHOLWLDQ�EHULNXWQ\D�DGDODK�GHQJDQ�
PHUDQFDQJ� VHEXDK�DODW� EDQWX�\DQJ� VHVXDL�GHQJDQ�NHEXWXKDQ�SHQJJXQD� VHKLQJJD�GDSDW�PHPSHUEDLNL�
SRVWXU�NHUMD�RSHUDWRU��6HSHUWL� \DQJ�GLVDPSDLNDQ�ROHK� >�@�EDKZD� WXMXDQ�XWDPD�GDUL� HUJRQRPL�DGDODK�
XQWXN�PHUDQFDQJ�REMHN��SHUDODWDQ��GDQ�PHVLQ�DJDU�ELVD�GLJXQDNDQ�VHFDUD�HIHNWLI�ROHK�PDQXVLD�

���5HIHUHQVL
>�@�6DUL�� ,��1��������3HQHUDSDQ�(UJRQRPL�7HUKDGDS�.HVHODPDWDQ�3HJDZDL�'DODP�6XDWX�3HUXVDKDDQ�

3GI��3HQHUDSDQ�(UJRQRPL�7HUKDGDS�.HVHODPDWDQ�.HUMD�'DODP�6XDWX�3HUXVDKDDQ��KOP�������
>�@�.ULVWDQWR��$���	�6DSXWUD��'��$��������3HUDQFDQJDQ�0HMD�GDQ�.XUVL�.HUMD�\DQJ�(UJRQRPLV�SDGD�

6WDVLXQ� .HUMD� 3HPRWRQJDQ� VHEDJDL� 8SD\D� 3HQLQJNDWDQ� 3URGXNWLYLWDV�� -XUQDO� ,OPLDK� 7HNQLN�
,QGXVWUL������������

>�@�3UDWLZL��,���$SULOOLD��/���	 =XOID��&��������(YDOXDVL�3RVWXU�.HUMD�3HQJUDMLQ�*HUDEDK�0HQJJXQDNDQ�
58/$�'DQ�5(%$��6HPLQDU�1DVLRQDO�,(1$&2��KOP��������

>�@� $VWDUL�� $�� ������ *DPEDUDQ� 3RVWXU� .HUMD� 3HWDQL� 5XPSXW� /DXW� GHQJDQ�0HWRGH� 5(%$� GL� 3XODX�
.DQDOR� 'XD� .HF�� 3XODX� 6HPELODQ� .DE�� 6LQMDL�� 6NULSVL�� 3URJUDP� 6�� .HVHKDWDQ� 0DV\DUDNDW�
8QLYHUVLWDV�,VODP�1HJHUL�$ODXGGLQ�0DNDVVDU��0DNDVVDU�

>�@ 7DUZDND��6ROLFKXO��	�6XGLDMHQJ��/��������(UJRQRPL�XQWXN�.HVHODPDWDQ�.HUMD�GDQ�3URGXNWLYLWDV��
6XUDNDUWD��8QLED�3UHVV�

>�@�6XVDQWL��/��GNN��������3HQJDQWDU�(UJRQRPL�,QGXVWUL��3DGDQJ��$QGDODVV�8QLYHUVLW\�3UHVV�


