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$� /DWDU�%HODNDQJ�
6HWLDS� 1HJDUD� GL� GXQLD� WHQWX� WLGDN� OHSDV� GDUL� SHUGDJDQJDQ�

,QWHUQDVLRQDO�� ,QL� GLVHEDENDQ� NDUHQD� EHUEHGDQ\D� SRWHQVL� GDQ� NHXQJJXODQ�
VXPEHU�GD\D�DODPQ\D��8QWXN�PHPHQXKL�NHEXWXKDQ�\DQJ�WLGDN�GDSDW�GLSHQXKL�
VHQGLUL� WHQWX� VHWLDS� 1HJDUD� GL� GXQLD� DNDQ� PHODNXNDQ� WUDQVDNVL� MXDO� EHOL�
GHQJDQ� 1HJDUD� ODLQ� XQWXN� PHPHQXKL� NHEXWXKDQQ\D� WHUVHEXW�� 7HUPDVXN�
,QGRQHVLD�� ,QGRQHVLD� \DQJ� PHUXSDNDQ� 1HJDUD� \DQJ� PHQJDQXW� VLVWHP�
SHUHNRQRPLDQ� WHUEXND� WHQWX� WLGDN� OHSDV� GDUL� WUDQVDNVL� SHUGDJDQJDQ�
,QWHUQDVLRQDO�� 8QWXN� PHPHQXKL� NHEXWXKDQ� GDODP� QHJHUL� \DQJ� WLGDN� GDSDW�
GLSHQXKL�VHQGLUL��,QGRQHVLD�WHQWX�DNDQ�PHODNXNDQ�SHUGDJDQJDQ�,QWHUQDVLRQDO�
�LPSRUW��WHUKDGDS�NRPRGLWL�\DQJ�WLGDN�GDSDW�GLSHQXKL�WHUVHEXW���

'HQJDQ� DGDQ\D� SHUGDJDQJDQ� LQWHUQDVLRQDO� LQLODK� PDND� DNDQ�
GLMXPSDL� PDVDODK� EDUX� \DLWX� SHUEHGDDQ� PDWD� XDQJ� \DQJ� GLJXQDNDQ� ROHK�
QHJDUD�QHJDUD�\DQJ�EHUVDQJNXWDQ��$NLEDW�DGDQ\D�SHUEHGDDQ�PDWD�XDQJ�\DQJ�
GLJXQDNDQ�EDLN�GL�QHJDUD�\DQJ�PHQMDGL�SHQJLPSRU�PDXSXQ�SHQJHNVSRU�PDND�
PHQLPEXONDQ� VXDWX� SHUEHGDDQ� QLODL� WXNDU� PDWD� XDQJ� �NXUV��� PDND� GDUL� LWX�
GLSHUOXNDQ�SHQXNDUDQ�PDWD�XDQJ�DQWDU�QHJDUD���$QJJ\DWLND���������

3HUEHGDDQ� QLODL� WXNDU� PDWD� XDQJ� VXDWX� 1HJDUD� �NXUV�� SDGD�
SULQVLSQ\D� GLWHQWXNDQ� ROHK� EHVDUDQ� SHUPLQWDDQ� GDQ� SHQDZDUDQ� PDWD� XDQJ�
WHUVHEXW��7DMXO�� ���������� 6HEXDK� PDWD� XDQJ� DNDQ� FHQGHUXQJ� PHQMDGL� OHELK�
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EHUKDUJD� ELOD� SHUPLQWDDQ� PHQMDGL� OHELK� EHVDU� GDUL� SDVRNDQ� \DQJ� WHUVHGLD��
6HEDOLNQ\D�QLODL� DNDQ�PHQMDGL�EHUNXUDQJ�ELOD�SHUPLQWDDQ�NXUDQJ�GDUL� VXSODL�
\DQJ� WHUVHGLD�� � .XUV� PHUXSDNDQ� VDODK� VDWX� KDO� \DQJ� VDQJDW� SHQWLQJ� EDJL�
1HJDUD� \DQJ� PHQJDQXW� VLVWHP� SHUHNRQRPLDQ� WHUEXND�� PHQJLQJDW�
SHQJDUXKQ\D�\DQJ�EHVDU�EDJL�QHUDFD�WUDQVDNVL�EHUMDODQ�PDXSXQ�EDJL�YDULDEOH�
YDULDEHO� PDNUR� HNRQRPL� ODLQQ\D�� 2OHK� NDUHQDQ\D� NXUV� GDSDW� GLMDGLNDQ�
VHEDJDL� DODW� XQWXN� PHQJXNXU� NRQGLVL� SHUHNRQRPLDQ� VXDWX� 1HJDUD��
3HUWXPEXKDQ�QLODL�PDWD�XDQJ�\DQJ�VWDELO�PHQXQMXNDQ�EDKZD�1HJDUD�WHUVHEXW�
PHPLOLNL� NRQGLVL� SHUHNRQRPLDQ� \DQJ� UHODWLI� EDLN� GDQ� VWDELO�� �'RUQEXVFK��
���������

3DGD� WDKXQ� ������ 1HJDUD�QHJDUD� $VLD�PHQJDODPL� NULVLV� PRQHWHU��
'LPXODL�GDUL�7KDLODQG�\DQJ�SDGD�DNKLUQ\D�PHUHPEHW�NH�1HJDUD�DVLD�ODLQQ\D�
WHUPDVXN�,QGRQVHLD��.ULVLV�PRQHWHU�LQL�GLWDQGDL�GHQJDQ�MDWXKQ\D�NXUV�UXSLDK��
,QL� PHUXSDNDQ� VXDWX� IHQRPHQD� \DQJ� GDSDW� GLMDGLNDQ� FRQWRK� \DQJ� NRQJNULW�
EDJDLPDQD� NULVLV� PRQHWHU� GDSDW� PHQMDGL� SHPLFX� NULVLV� HNRQRPL� VHFDUD�
NHVHOXUXKDQ��

6HWHODK� NULVLV� WHUMDGL�� QLODL� UXSLDK� PHQJDODPL� SHQXUXQDQ� \DQJ�
VDQJDW�GUDVWLV�\DQJ�PHQJDNLEDWNDQ�NRQGLVL�SHUHNRQRPLDQ�,QGRQHVLD�PHQMDGL�
PHOHPDK�� 1LODL� WXNDU� UXSLDK� LQL� MXJD� PHQGDSDW� WHNDQDQ� \DQJ� FXNXS� EHUDW�
GLNDUHQDNDQ�EHVDUQ\D�FDSLWDO�RXW�IORZ�DNLEDW�KLODQJQ\D�NHSHUFD\DDQ�LQYHVWRU�
DVLQJ�WHUKDGDS�SURVSHN�SHUHNRQRPLDQ�,QGRQHVLD��
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6DDW�LQL�,QGRQHVLD�NHPEDOL�GLKDGDSNDQ�GHQJDQ�PHQLQJNDWQ\D�QLODL�
'RODU� \DQJ� VDDW� LQL� VDPSDL� PHQHPEXV� DQJND� 5S� ��������� SHU� WDQJJDO� ���
6HSWHPEHU� ����� GDQ� WHODK� GLVHEXWNDQ� EDKZD� NHQDLNDQ� WHUVHEXW� PHUXSDNDQ�
\DQJ�WHUSDUDK�VHPHQMDN�NULVLV�WDKXQ�������%DQ\DN�SLKDN�PHQJDWDNDQ�EDKZD�
NHQDLNDQ�'RODU�LQL�ELVD�PHPLFX�WHUMDGLQ\D�NULVLV�NHPEDOL�GL�,QGRQHVLD��$NDQ�
WHWDSL�EHQDUNDK�GHPLNLDQ"��

1DLNQ\D� QLODL� 'RODU� $PHULND� 6HULNDW� WHUKDGDS� 5XSLDK� VDDW� LQL�
PHPLOLNL�NRQGLVL�\DQJ�EHUEHGD�GHQJDQ�QDLNQ\D�'RODU�SDGD�NULVLV�WDKXQ�������
.DODX�SDGD�VDDW�NLULVLV�WHUVHEXW��QLODL�ULLO�5XSLDK�PHPDQJ�PHOHPDK�VHKLQJJD�
5XSLDK� WLGDN� ODJL� EHUKDUJD� GDQ�PHQ\HEDENDQ� WHUMDGLQ\D� NULVLV�� $NDQ� WHWDSL�
MLND� GLOLKDW� VHFDUD� VHNVDPD�� SHOHPDKDQ� UXSLDK� SDGD� VDDW� LQL� DGDODK� GDODP�
NRQGLVL� \DQJ� EHUEHGD�� 3DGD� VDDW� LQL� PHPDQJ� QLODL� 'RODU� ODK� \DQJ� VHGDQJ�
SHUNDVD�SHUNDVDQ\D��,QL�GDSDW�GLOLKDW�GDUL�KDPSLU�VHOXUXK�PDWD�XDQJ�GL�'XQLD�
PHOHPDK�WHUKDGDS�'RODU�$PHULND�6HULNDW���

3HOHPDKDQ� QLODL� WXNDU� LQL� DGDODK� VHEDJDL� NRQVHNXHQVL� GDUL�
SHORQJJDUDQ� NHELMDNDQ�PRQHWHU� \DQJ� GLODNXNDQ� ROHK� EHEHUDSD� EDQN� VHQWUDO�
GDODP�UDQJND�PHQLQJNDWNDQ�SHUWXPEXKDQ�HNRQRPL�GDQ�PHQMDJD�GD\D�VDLQJ�
HNVSRU�� 3HORQJJDUDQ� NHELMDNDQ� PRQHWHU� \DQJ� GLODNXNDQ� (&%�� MXJD� GLLNXWL�
ROHK�EDQN�VHQWUDO�GL�$VLD�3DVLILN��VHSHUWL�7LRQJNRN��0DOD\VLD��6LQJDSXUD�GDQ�
$XVWUDOLD� GDQ� EHUGDPSDN� SDGD� GHSUHVLDVL� QLODL� WXNDU� QHJDUD�QHJDUD� WHUVHEXW�
VHFDUD� EHUVDPDDQ�� 3DGD� WDKXQ������� 6LQJDSXUD�PHQFDSDL� GHSUHVLDVL� VHEHVDU�
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������VHPHQWDUD�7KDLODQG�GDQ�0DOD\VLD�PHQFDSDL�GHSUHVLDVL�PDVLQJ�PDVLQJ�
VHEHVDU������GDQ�������

*DPEDU�����
3HUNHPEDQJDQ�1LODL�7XNDU������

6XPEHU���/DSRUDQ�%DQN�,QGRQHVLD�
-LND�GLOLKDW�SDGD�JDPEDU�GLDWDV�\DQJ�GLWHUELWNDQ�ROHK�%,�SDGD�%XNX�

/DSRUDQ� .HXDQJDQ� ������ GDSDW� GLOLKDW� EDKZD� SHOHPDKDQ� UXSLDK� SDGD� NH�
HPSDW�WULZXODQ�WHUMDGL�NDUHQD�IDNWRU�,QWHUQDO�GDQ�IDNWRU�(NVWHUQDO��$NDQ�WHWDSL�
VHEDJLDQ� EHVDU� GLSHQJDUXKL� ROHK� VLVL� HNVWHUQDO�� .HELMDNDQ� \DQJ� GLWHPSXK�
%DQN� ,QGRQHVLD� GDQ� 3HPHULQWDK� PDPSX� PHQMDJD� VWDELOLWDV� GDQ� DUDK� QLODL�
WXNDU� \DQJ� VHMDODQ� GHQJDQ� IXQGDPHQWDO� SHUHNRQRPLDQ� GL� WHQJDK� WHNDQDQ�
WHUKDGDS� QLODL� WXNDU� \DQJ� FXNXS� NXDW�� 1DPXQ�� XSD\D� WHUVHEXW� PHQJKDGDSL�
VHMXPODK� WDQWDQJDQ� EDLN� GDUL� VLVL� HNVWHUQDO� PDXSXQ� GRPHVWLN�� 'L� VLVL�
HNVWHUQDO�� WHNDQDQ� QLODL� WXNDU� WLGDN� WHUOHSDV� GDUL� SHPXOLKDQ� HNRQRPL� JOREDO�

��%DQN�,QGRQHVLD��/DSRUDQ�3HUHNRQRPLDQ�,QGRQHVLD������
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\DQJ� EHUMDODQ� ODPEDW� GDQ� SHQXUXQDQ� KDUJD� NRPRGLWDV� JOREDO� VHKLQJJD�
EHUGDPSDN� SDGD� GHILVLW� WUDQVDNVL� EHUMDODQ� \DQJ� PDVLK� EHUODQMXW�� 7HQVL�
JHRSROLWLN�8NUDLQD�� 5XVLD�� GDQ�7LPXU�7HQJDK� \DQJ�PHPDQDV� WXUXW�PHPLFX�
SHQLQJNDWDQ� ULVLNR� GL� QHJDUD� EHUNHPEDQJ� GDQ� PHQGRURQJ� DOLUDQ� NHOXDU�
QRQUHVLGHQ� GDODP� EHEHUDSD� SHULRGH�� 'L� VDPSLQJ� LWX�� UHQFDQD� QRUPDOLVDVL�
NHELMDNDQ�7KH�)HG�VHLULQJ�GHQJDQ�SHUEDLNDQ�HNRQRPL�$6�PHPLFX�SHQJXDWDQ�
'RODU�GDQ�WXUXW�PHQHNDQ�UXSLDK�WHUXWDPD�SDGD�DNKLU�WDKXQ�������

*DPEDU�����
3HUXEDKDQ�1LODL�7XNDU�.DZDVDQ�

6XPEHU���%ORRPEHUJ�GDQ�5HXWHUV��GLRODK�ROHK�%,�

-LND�GLOLKDW� GDUL� JDPEDU�����GLDWDV��6HFDUD�NHVHOXUXKDQ��GHSUHVLDVL�
UXSLDK�SDGD�WDKXQ������UHODWLI�VHMDODQ�GHQJDQ�SHUJHUDNDQ�PDWD�XDQJ�NDZDVDQ��
3HOHPDKDQ�QLODL�WXNDU�WHUMDGL�GL�KDPSLU�VHPXD�PDWD�XDQJ��VHLULQJ�PHQJXDWQ\D�

��%DQN�,QGRQHVLD��/DSRUDQ�3HURNRQRPLDQ�,QGRQHVLD�WDKXQ������
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LQGHNV� 'RODU�� 0HVNL� PHOHPDK� WHUKDGDS� 'RODU� $6�� QDPXQ� WHUQ\DWD� UXSLDK�
FHQGHUXQJ� PHQJDODPL� DSUHVLDVL� UHODWLI� WHUKDGDS� PDWD� XDQJ� XWDPD� ODLQQ\D�
WHUPDVXN� PDWD� XDQJ� QHJDUD� PLWUD� GDJDQJ� XWDPD� VHSHUWL� -3<� GDQ� (85��
�*DPEDU������

*DPEDU�����
3HUXEDKDQ�1LODL�7XNDU�7HUKDGDS�3HHU�

6XPEHU���%ORRPEHUJ�GDQ�5HXWHUV��GLRODK�ROHK�%,�
-LND� GLOLKDW� GDUL� JDPEDU� GLDWDV�� 1LODL� 7XNDU� 5XSLDK� FHQGHUXQJ�

PHQJDODPL� $SUHVLDVL� WHUKDGDS� PDWD� XDQJ� XWDPD� VHODLQ� 'RODU�� &RQWRKQ\D�
WHUKDGDS�<HQ�-HSDQJ��(XUR��GDQ�ODLQQ\D�NHFXDOL�'RODU�$PHULND�VHULNDW��3HVR�
)LOLSLQD�� GDQ� %DWK� 7KDLODQG�� ,QGRQHVLD� PHQJDODPL� $SUHVLDVL�� &RQWRKQ\D�
GHQJDQ� <HQ� -HSDQJ�� 5XSLDK� PHQJDODPL� $SUHVLDVL� \DQJ� FXNXS� WLQJJL� \DQJ�
PHQFDSDL���������

7HUNDLW� GHQJDQ� PHQLQJNDWQ\D� QLODL� 'RODU� WHUKDGDS� PDWD� XDQJ�
GXQLD�� GLODLQ� VLVL� MLND� GLOLKDW� GDUL� GDWD� \DQJ� DGD�� 3HUHNRQRPLDQ� $PHULND�
VHULNDW� FHQGHUXQJ�PHPEDLN�� (NRQRPL� GXQLD� SDGD� WDKXQ������ EHUDGD�GDODP�
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SURVHV� UHEDODQFLQJ��+DO� LQL� GLWDQGDL�ROHK�SHUWXPEXKDQ�HNRQRPL�GXQLD�\DQJ�
PHODPEDW� GDQ� WLGDN� PHUDWD�� WUHQ� SHQXUXQDQ� KDUJD� NRPRGLWDV� \DQJ� WHUXV�
EHUODQMXW��VHUWD�NHWLGDNSDVWLDQ�\DQJ�PHQLQJNDW��

3HUWXPEXKDQ� HNRQRPL� GXQLD� \DQJ� VHPXOD� GLKDUDSNDQ� EHUVXPEHU�
GDUL� $PHULND� 6HULNDW�� (URSD�� GDQ� -HSDQJ�� GDODP� SHUNHPEDQJDQQ\D� KDQ\D�
EHUVXPEHU�GDUL�$PHULND�6HULNDW�VDMD�VHEDJDL�PRWRU�SHQJJHUDN�SHUHNRQRPLDQ�
GXQLD�� (NRQRPL� $PHULND� 6HULNDW� WXPEXK� PHQLQJNDW� VHEHVDU� �����
GLEDQGLQJNDQ� GHQJDQ� WDKXQ� ����� VHEHVDU� ������ 6HPHQWDUD� LWX� (NRQRPL�
(URSD�KDQ\D� WXPEXK�HNVSDQVLI� ������'LODLQ�SLKDN�HNRQRPL� -HSDQJ� WXPEXK�
PHODPEDW� PHQMDGL� ����� GLEDQGLQJNDQ� WDKXQ� GHQJDQ� WDKXQ� ����� VHEHVDU�
������

3HUWXPEXKDQ� $PHULND� 6HULNDW� \DQJ� HNVSDQVLI� GLWRSDQJ� ROHK�
NHELMDNDQ� PRQHWHU� \DQJ� VDQJDW� DNRPRGDWLI� GDQ� KDPEDWDQ� ILVFDO� \DQJ�
PHQXUXQ��6HPHQWDUD� LWX�� NHWLGDNSDVWLDQ�DUDK�NHELMNDQ�EDQN� VHQWUDO�$PHULND�
6HULNDW��7KH�)HG��PHPSHQJDUXKL�NHUHQWDQDQ�SDVDU�NHXDQJDQ�GXQLD��.HEMLNDQ�
7KH� )HG� WHUNDLW� SHQJXUDQJDQ� VWLPXOXV� PRQHWHU� �WDSHULQJ� RII�� $6� VHFDUD�
EHUWDKDS� EHUODQJVXQJ� GDUL� -DQXDUL� ����� GDQ� EHUDNKULU� SDGD� 2NWREHU� ������
VHUWD� UHQFDQD� NHQDLNDQ� VXNX� EXQJD� NHELMDNDQ� $6� SDGD� WDKXQ� ����� LQL�
PHQJDNLEDWNDQ� SHUJHVHUDQ� DUXV� PRGDO�� 3HUJHVHUDQ� DUXV� LQL� PHQ\HEDENDQ�
SHUPLQWDDQ�WHUKDGDS�'RODU�PHQLQJNDW�XQWXN�PHQJDQWLVLSDVL�UHQFDQD�NHQDLNDQ�
VXNX�EXQJD�$6�WHUVHEXW���

��/DSRUDQ�3HUHNRQRPLDQ�,QGRQHVLD�������GLWHUELWNDQ�ROHK�%DQN�,QGRQHVLD�
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3HUWXPEXKDQ� SHUHNRQRPLDQ� $PHULND� 6HULNDW� PHQXQMXNDQ� WDQGD�
WDQGD� SHUEDLNDQ�\DQJ�NRQVWDQ�� ,QL� GDSDW� GLOLKDW� GDUL� 3'%�GDQ� SHUWXPEXKDQ�
XSDK� $PHULND� 6HULNDW� \DQJ� PHQLQJNDW�� 6HODLQ� LWX� LQIODVL� GDQ� MXPODK�
3HQJDQJJXUDQ�SXQ�PHQXUXQ��,QL�GDSDW�GLOLKDW�GDUL�JDPEDU�GL�EDZDK�LQL��

*DPEDU�����
3'%�$PHULND�6HULNDW��86'�0LOLDU��

6XPEHU���ZRUOGEDQN�RUJ�	�WUDGLQJHFRQRPLFV�FRP
6HFDUD�WLSLNDO�3'%�GLJXQDNDQ�ROHK�SDUD�HNRQRP�XQWXN�PHQJHWDKXL�

XNXUDQ�SHUHNRQRPLDQ�VXDWX�QHJDUD�VHGDQJ�WXPEXK�DWDX�PHQJDODPL�NRQWUDNVL��
-LND� 3'%� PHQLQJNDW�� PDND� SHUHNRQRPLDQ� FHQGHUXQJ� NXDW�� EHJLWXSXOD�
VHEDOLNQ\D� MLND� 3'%� PHQXUXQ�� PDND� GDSDW� GLSDVWLNDQ� SHUHNRQRPLDQ� VXDWX�
QHJDUD�VHGDQJ�PHQJDODPL�NHPXQGXUXDQ��-LND�GLOLKDW�GDUL�JDPEDU�����GLDWDV��
GDSDW� GLVLPSXONDQ� EDKZD� SHUHNRQRPLDQ� $PHULND� 6HULNDW� VHGDQJ� EDJXV�
EDJXVQ\D��
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*DPEDU�����
3HUWXPEXKDQ�8SDK�$PHULND�6HULNDW�����

6XPEHU���ZRUOGEDQN�RUJ�	�WUDGLQJHFRQRPLFV�FRP�

-LND� HNRQRPL� EHUMDODQ� GHQJDQ� EDLN� GDQ� HILVLHQ�� PDND� WLQJNDW�
SHQGDSDWDQ� GDQ� SHUWXPEXKDQ� XSDK� KDUXVQ\D� MXJD�PHQLQJNDW� GHQJDQ� WHUDWXU�
WLDS�SHULRGH�WHUWHQWX�XQWXN�PHQ\HVXDLNDQ�GHQJDQ�WLQJNDW�LQIODVL�\DQJ�WHUMDGL��
%DLN� SHQGDSDWDQ� \DQJ� WXUXQ� DWDXSXQ� XSDK� \DQJ� EHUNXUDQJ� PHUHIOHNVLNDQ�
NRQGLVL�HNRQRPL�\DQJ�VHGDQJ�VXUDP��'L�QHJDUD�LQGXVWUL�� WLQJNDW�SHQGDSDWDQ�
GDQ�XSDK�GLVXUYH\�GDQ�GLULQFL�VHVXDL�GHQJDQ�JHQGHU�� WLQJNDW�SHQGLGLNDQ�GDQ�
MHQLV� SHNHUMDDQ� JXQD� PHQJHWDKXL� WUHQG� VHVXDL� GHQJDQ� NHORPSRN� \DQJ�
GLVXUYH\��-LND�GLOLKDW�GDUL�JDPEDU�����GLDWDV�\DQJ�GLPDQD�SHUWXPEXKDQ�XSDK�
GL�$PHULND�GDUL� WDKXQ������VDPSDL������PHQXUXQ�� LQL�PXQJNLQ�GLVHEDENDQ�
ROHK� WHUMDGLQ\D� NULVLV� HNRQRPL� \DQJ� GL� DODPL� ROHK� $PHULND� 6HULNDW�� $NDQ�
WHWDSL� VHPHQMDN� WDKXQ� ����� SHUWXPEXKDQ� XSDK� NHPEDOL� PHQLQJNDW� VDPSDL�
�����GDQ�NHPXGLDQ�EHUIOXNWXDVL�VDPSDL�������
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*DPEDU�����
7LQJNDW�,QIODVL�����

6XPEHU���ZRUOGEDQN�RUJ�	�WUDGLQJHFRQRPLFV�FRP�

7LQJNDW� LQIODVL� PHQXQMXNDQ� NHQDLNDQ� KDUJD�KDUJD� GL� WLQJNDW�
NRQVXPHQ� GDQ� SURGXVHQ�� <DQJ� SDOLQJ� EHUGDPSDN� DGDODK� SDGD� WLQJNDW�
SURGXVHQ��7LQJNDW�LQIODVL�\DQJ�WLQJJL�DNDQ�PHQJXUDQJL�QLODL�VXDWX�PDWD�XDQJ�
OHELK� FHSDW� GDUL� WLQJNDW� SHQGDSDWDQ� NRQVXPHQ� XQWXN� PHQ\HVXDLNDQQ\D��
WHUXWDPD�EDJL�PHUHND�\DQJ�EHUSHQJKDVLODQ�WHWDS��'HQJDQ�GHPLNLDQ�GD\D�EHOL�
NRQVXPHQ�DNDQ�PHQXUXQ�VHKLQJJD�VWDQGDUG�NHKLGXSDQQ\D�MXJD�DNDQ�PHURVRW��
/DJL�SXOD�WLQJNDW�LQIODVL�\DQJ�WLQJJL�DNDQ�PHPSHQJDUXKL�IDNWRU�IDNWRU�ODLQQ\D�
VHSHUWL�PHQXUXQQ\D�MXPODK�WHQDJD�NHUMD�GDQ�*'3��1DPXQ�GHPLNLDQ��WLQJNDW�
LQIODVL�\DQJ�QRUPDO� �WLGDN� WHUODOX�WLQJJL��FHQGHUXQJ�EHUGDPSDN�SRVLWLI��3DGD�
*DPEDU� ���� GLDWDV�� WLQJNDW� LQIODVL� MXJD� FHQGHUXQJ�PHQHUXQ� VHPHQMDN� WDKXQ�
������ ,QL� PHUXSDNDQ� VDODK� VDWX� ,QGLNDWRU� 3HUHNRQRPLDQ� \DQJ� GDSDW�
GLJXQDNDQ� XQWXN� PHPEDFD� VLWXDVL� SHUHNRQRPLDQ� $PHULND� 6HULNDW� \DQJ�
FHQGHUXQJ�PHPEDLN��
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*DPEDU�����
7LQJNDW�3HQJDQJJXUDQ�����

6XPEHU���ZRUOGEDQN�RUJ�	�WUDGLQJHFRQRPLFV�FRP�
,QGLNDWRU� LQL� VDQJDW� SHQWLQJ� GDQ� GLMDGLNDQ� VDODK� VDWX� DFXDQ�

SHPHULQWDK� VXDWX� QHJDUD� GDODP� PHQLODL� NRQGLVL� HNRQRPL�� 7LQJNDW�
SHQJDQJJXUDQ� PHQJXNXU� SHUVHQWDVL� MXPODK� WHQDJD� NHUMD� \DQJ� VHGDQJ� WLGDN�
EHNHUMD� DWDX� VHGDQJ� PHQFDUL� SHNHUMDDQ�� -LND� WLQJNDW� SHQJDQJJXUDQ� WLQJJL��
PDND� SHQJHOXDUDQ� NRQVXPHQ� MXJD� DNDQ� EHUNXUDQJ� \DQJ� DNDQ�PHQ\HEDENDQ�
EHUNXUDQJQ\D� SHQMXDODQ� UHWDLO�� SHUXPDKDQ� GDQ� ODLQQ\D� \DQJ� SDGD� DNKLUQ\D�
DNDQ� EHUGDPSDN� QHJDWLI� SDGD� *'3�� 3HQJHOXDUDQ� SHPHULQWDK� MXJD� DNDQ�
PHPEHQJNDN� DNLEDW� NRPSHQVDVL� NODLP� SHQJDQJJXUDQ�GDQ�SURJUDP�SURJUDP�
ODLQ� XQWXN� NHVHMDKWHUDDQ� �LQL� KDQ\D� EHUODNX� GL� QHJDUD�QHJDUD� PDMX� \DQJ�
PHQ\HGLDNDQ� OD\DQDQ� WHUVHEXW��� 3DGD� JDPEDU� ���� GLDWDV� NLWD� GDSDW� PHOLKDW�
EDKZD� WLQJNDW� SHQJDQJJXUDQ� SDGD� GDUL� ����� VDPSDL� ����� WHUXV�PHQLQJNDW�
VHEDJDL� DNLEDW� NULVLV� HNRQRPL� \DQJ� WHUMDGL� GL�$PHULND�6HULNDW��$NDQ� WHWDSL�
VHPHQMDN� WDKXQ� ����� VDPSDL� WDKXQ� ����� WLQJNDW� SHQJDQJJXUDQ� $PHULND�
6HULNDW�FHQGHUXQJ�PHQJDODPL�SHQHUXQDQ��,QL�PHQXQMXNDQ�EDKZD�SHQ\HUDSDQ�



ϭϮ�

WHQDJD�NHUMD�GL�$PHULND�6HULNDW�PHQLQJNDW�VHKLQJJD�GDSDW�GLNDWDNDQ�EDKZD�
SHUHNRQRPLDQ�$PHULFD�6HULNDW�VDDW�LQL�VHGDQJ�PHPEDLN���

-LND� GLOLKDW� GDUL� SHQMDEDUDQ� GL� DWDV�� GDSDW� GLVLPSXONDQ� EDKZD�
PHPDQJ� UXSLDK� VDDW� LQL� PHOHPDK� GDUL� 'RODU� $PHULND� 6HULNDW�� DNDQ� WHWDSL�
EXNDQ� KDQ\D� 5XSLDK�� KDPSLU� VHOXUXK� PDWD� XDQJ� GXQLD� MXJD� PHQJDODPL�
SHOHPDKDQ� WHUKDGDS� 'RODU�� ,QL� PXQJNLQ� GLVHEDENDQ� ROHK� SHUWXPEXKDQ�
SHUHNRQRPLDQ� GXQLD� \DQJ� KDQ\D� EHUVXPEHU� GDUL� $PHULND� 6HULNDW�� GDQ� MLND�
GLEDQGLQJNDQ� GHQJDQ� PDWD� XDQJ� XWDPD� ODLQQ\D� VHSHUL� <HQ�� (XUR� GDQ�
VHEDJDLQ\D�� 5XSLDK� FHQGHUXQJ� PHQJDODPL� $SUHVLDVL�� %DQN� ,QGRQHVLD�
EHUDQJJDSDQ�EDKZD�QDLNQ\D�'RODU�LQL�GLVHEDENDQ�ROHK�QRUPDOLVDVL�NHELMDNDQ�
GDQ�UHQFDQD�QDLNQ\D�VXNX�EXQJD�ROHK�7KH�)HG��'LODLQ�SLKDN��SHUHNRQRPLDQ�
$PHULND� 6HULNDW� FHQGHUXQJ� PHPEDLN� \DQJ� PHQ\HEDENDQ� SHUJHVHUDQ� DUXV�
PRGDO� GXQLD�� 2OHK� NDUHQD� LWXODK� \DQJ� PHODWDU� EHODNDQJL� SHQXOLV� XQWXN�
PHODNXNDQ� SHQHOLWLDQ� \DQJ� EHUMXGXO� ³$1$/,6,6� 3(1*$58+�
0(0%$,.1<$� 3(5(.2120,$1� $0(5,.$� 6(5,.$7� 7(5+$'$3�
'(35(6,$6,� 583,$+� 7(5+$'$3� '2/$5� �678',� .$686� ����� ��
�����´� XQWXN� PHQJDQDOLVLV� DSDNDK� PHPEDLNQ\D� SHUHNRQRPLDQ� $PHULND�
6HULNDW� LQL� PHPDQJ� PHPLOLNL� SHQJDUXK� WHUKDGDS� QDLNQ\D� 'RODU� WHUKDGDS�
5XSLDK�DWDX�WLGDN��



ϭϯ�

%� %DWDVDQ�0DVDODK�
�8QWXN� OHELK� PHPXGDKNDQ� PHODNXNDQ� SHQHOLWLDQ� PDND� SHQXOLV�

PHPEDWDVL� SHUPDVDODKDQ� \DQJ� DGD� GDODP� SHQHOLWLDQ�� %DWDVDQ� PDVDODK�
WHUVHEXW�PHOLSXWL����

x 'DWD� PHQJJXQDNDQ� GDWD� WLPH� VHULHV� GDUL� EXODQ� -DQXDUL� ����� VDPSDL�
'HVHPEHU������

x 9DULDEHO�NXUV�PHQJJXQDNDQ�VWDQGDU�'RODU�
x )DNWRU� SHUXEDKDQ� NXUV� PHQJJXQDNDQ� IDNWRU� HNVWHUQDO� NKXVXVQ\D�

GLSHQJDUXKL�ROHK�SHUHNRQRPLDQ�$PHULND�6HULNDW��
x ,QGLNDWRU� SHUWXPEXKDQ� SHUHNRQRPLDQ� $PHULND� 6HULNDW� PHQJJXQDNDQ�

YDULDEHO�3'%��,QIODVL��7LQJNDW�3HQJDQJJXUDQ��GDQ�3HUWXPEXKDQ�8SDK��
x 'DWD� LQGLNDWRU� SHUHNRQRPLDQ� $PHULND� 6HULNDW� GLDPELO� GDUL� VLWXV�

ZRUOGEDQN�RUJ�GDQ�WUDGLQJHFRQRPLFV�FRP�
x 'DWD�NXUV�GLDPELO�GDUL�VLWXV�%,�JR�LG�



ϭϰ�

&� 5XPXVDQ�0DVDODK�
'DUL�ODWDU�EHODNDQJ�\DQJ�WHODK�GLXUDLNDQ�GLDWDV��PDND�GLSHUROHK�SHUPDVDODKDQ�
VHEDJDL�EHULNXW���

x $SDNDK� NHQDLNDQ� MXPODK� 3'%� $PHULND� 6HULNDW� PHPSHQJDUXKL� QDLNQ\D�
.XUV�'RODU�GL�,QGRQHVLD"�

x $SDNDK� WLQJNDW� ,QIODVL� $PHULND� 6HULNDW� PHPSHQJDUXKL� QDLNQ\D� .XUV�
'RODU�GL�,QGRQHVLD"�

x $SDNDK� WLQJNDW� SHQJDQJJXUDQ� $PHULND� 6HULNDW� PHPSHQJDUXKL� QDLNQ\D�
.XUV�'RODU�GL�,QGRQHVLD"�

x $SDNDK�SHUWXPEXKDQ�XSDK�$PHULND�6HULNDW�PHPSHQJDUXKL�QDLNQ\D�.XUV�
'RODU�GL�,QGRQHVLD"�

'� 7XMXDQ�3HQHOLWLDQ�
$GDSDXQ�\DQJ�PHQMDGL�WXMXDQ�GDUL�SHQHOLWLDQ�LQL�DGDODK���

x 8QWXN�PHQJHWDKXL� SHQJDUXK� MXPODK�3'%�$PHULND�6HULNDW� WHUKDGDS�NXUV�
'RODU�GL�,QGRQHVLD��

x 8QWXN�PHQJHWDKXL�SHQJDUXK�WLQJNDW�,QIODVL�$PHULND�6HULNDW�WHUKDGDS�NXUV�
'RODU�GL�,QGRQHVLD��

x 8QWXN� PHQJHWDKXL� SHQJDUXK� WLQJNDW� 3HQJDQJJXUDQ� $PHULND� 6HULNDW�
WHUKDGDS�NXUV�'RODU�GL�,QGRQHVLD��

x 8QWXN�PHQJHWDKXL�SHQJDUXK�SHUWXPEXKDQ�8SDK�$PHULND�6HULNDW�WHUKDGDS�
NXUV�'RODU�GL�,QGRQHVLD��



ϭϱ�

(� 0DQIDDW�3HQHOLWLDQ�
x 8QWXN�0DKDVLVZD� ��6HEDJDL� EDKDQ�XQWXN�PHSHODMDUL� SHQ\HEDE� IHQRPHQD�

HNRQRPL� \DQJ� DGD� GL� ,QGRQHVLD�� GDODP� KDO� LQL� DGDODK� SHUXEDKDQ� NXUV�
\DQJ�WHUMDGL�GDUL�WDKXQ������VDPSDL�������

x 8QWXN� 0DV\DUDNDW� �� 0HPEHULNDQ� SHOXUXVDQ� LQIRUPDVL� WHUNDLW� SHQ\HEDE�
PHQLQJNDWQ\D�NXUV�'RODU��

x 8QWXN� 3HPHULQWDK� �� 6HEDJDL� EDKDQ� XQWXN� PHPSHUWLPEDQJNDQ� NHELMDNDQ�
\DQJ�GLDPELO�XQWXN�PHQJKDGDSL�GDQ�PHQVWDELONDQ�SHUXEDKDQ�NXUV�'RODU�
GL�,QGRQHVLD��


