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3,6$� �3URJUDPPH� IRU� ,QWHUQDWLRQDO� 6WXGHQW� $VVHVPHQW�� DGDODK

SURJUDP SHQLODLDQ� VLVZD� WLQJNDW� LQWHUQDVLRQDO� \DQJ� GLVHOHQJJDUDNDQ� ROHK�

2UJDQL]DWLRQ� IRU� (FRQRPLF� &R�RSHUDWLRQ� DQG� 'HYHORSPHQW �2(&'��� 3,6$�

GLNHPEDQJNDQ�ROHK�EHEHUDSD�QHJDUD�PDMX�GL�GXQLD� \DQJ� WHUJDEXQJ�GDODP�

WKH� 2UJDQL]DWLRQ� IRU� (FRQRPLF� &R�RSHUDWLRQ� � DQG� 'HYHORSPHQW� �2(&'���

3,6$� GLODNXNDQ� VHWLDS� WLJD� WDKXQ� VHNDOL� ROHK� 2(&'�� 7XMXDQ� NHVHOXUXKDQ�

3,6$� DGDODK� XQWXN� PHQLODL DSDNDK� VLVZD EHUXVLD� ��� WDKXQ� GL� 1HJDUD� �

QHJDUD 2(&'� �GDQ� QHJDUD� � QHJDUD� ODLQ�� WHODK� PHPSHUROHK� NHWUDPSLODQ�

\DQJ� VHVXDL GDODP� PHPEDFD�� PDWHPDWLND�� GDQ� VDLQV� XQWXN EHUNRQWULEXVL�

SDGD PDV\DUDNDW �.HPHQGLNEXG��������

3,6$� PHUXSDNDQ LQGLNDWRU� LQWHUQDVLRQDO� XQWXN� PHOLKDW NHPDPSXDQ�

PDWHPDWLND� VLVZD� ,QGRQHVLD�� PHQXQMXNNDQ� EDKZD� NHPDPSXDQ� VLVZD

,QGRQHVLD�GDODP�PHQ\HOHVDLNDQ�PDVDODK PDWHPDWLND PDVLK� UHQGDK� �0XOOLV�

HW� DO�� ������� +DO� LQL� MXJD� GLGXNXQJ� ROHK� 6WDFH\� ������� \DQJ� PHQMHODVNDQ�

EDKZD� GDWD� 2(&'� GDODP� 3,6$� WDKXQ� ����� PHQXQMXNNDQ� EDKZD ������

VLVZD�GL�,QGRQHVLD�KDQ\D�GDSDW PHQ\HOHVDLNDQ�VRDO PDWHPDWLND�SDGD OHYHO���

DWDX� OHELK� UHQGDK�� +DO� LQL� PHQXQMXNNDQ EDKZD� SHQGLGLNDQ� GL� ,QGRQHVLD�

PDVLK� EDQ\DN� \DQJ� KDUXV� GLODNXNDQ GDODP�PHQ\HOHVDLNDQ�PDVDODK� VLVZD�

NKXVXVQ\D�PDWHPDWLND�

+DO� LQL� VHVXDL GHQJDQ KDVLO�ZDZDQFDUD�GHQJDQ� JXUX�PDWHPDWLND�GL�

603� 1HJHUL� �� 0RMRDQ\DU� NHODV� 9,,,� SDGD� KDUL� 5DEX�� ��� $SULO� ����� \DQJ�

PHQXQMXNNDQ� EDKZD� GDWD� QLODL� 876 VLVZD� SDGD� PDWHUL� DOMDEDU PDVLK�

WHUJRORQJ� UHQGDK�� 6HODLQ LWX�� VLVZD� MXJD PDVLK� DVLQJ GHQJDQ� MHQLV� ± MHQLV�

VRDO 3,6$� VHKLQJJD� GDODP� PHQ\HOHVDLNDQ� VRDO 3,6$� VLVZD� SDGD� PDWHUL�

DOMDEDU NHELQJXQJDQ�GDQ� NHVXOLWDQ XQWXN�PHQ\HOHVDLNDQQ\D� NDUHQD�GDODP�

PHQ\HOHVDLNDQ� PDVDODK� 3,6$� PHPEXWXKNDQ� WHNQLN� EHUSLNLU� NKXVXV� \DLWX�

EHUSLNLU�NULWLV�KDO� LQL�VHVXDL�GHQJDQ�SHQGDSDW�'HZDQWL� ������ EDKZD GDODP�

PHQ\HOHVDLNDQ� VRDO 3,6$� GLSHUOXNDQ WHNQLN� EHUSLNLU� NKXVXV \DLWX EHUSLNLU�

NULWLV�

5RKPDWLQ� ������ EHUSHQGDSDW� EDKZD� EHUSLNLU� NULWLV� DGDODK� EHUSLNLU�

ORJLV� \DQJ� WHUIRNXV SDGD� SHQJDPELODQ NHSXWXVDQ� WHQWDQJ DSD \DQJ� KDUXV�

GLSHUFD\D�DWDX GLODNXNDQ��8QWXN�PHQLODL� WLQJNDW EHUSLNLU�NULWLV�VLVZD��5REHUW�
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(QQLV� PHQXQMXNNDQ HQDP LQGLNDWRU EHUSLNLU� NULWLV� GDODP )5,6&2� \DLWX

)RFXV�� 5HDVRQ�� ,QIHUHQFH�� 6LWXDWLRQ�� &ODULW\ �GDQ� 2YHUYLHZ�� 'DUL� XUDLDQ�

WHUVHEXW GDSDW GLVLPSXONDQ�EDKZD�EHUSLNLU�NULWLV VDQJDW�SHQWLQJ�EDJL VHWLDS�

LQGLYLGX�� 6HKLQJJD VHVHRUDQJ� GLNDWDNDQ�PDPSX EHUSLNLU� NULWLV� MLND�PDPSX�

PHQJDQDOLVLV� GDODP� PHQ\HOHVDLNDQ� PDVDODK�� NHPXGLDQ PHPEDQGLQJNDQ�

GHQJDQ� PDVDODK� \DQJ GLSHUROHK� VHEHOXPQ\D� GDQ� PHQJHYDOXDVL� VHWLDS�

ODQJNDK GDODP�SHQ\HOHVDLDQ�PDVDODK�\DQJ�GLMHODVNDQ�VHFDUD ORJLV�

3HQ\HOHVDLDQ�PDVDODK� DGDODK� SURVHV� XQWXN�PHQHPXNDQ� NRPELQDVL

GDUL� VHMXPODK� DWXUDQ� \DQJ� GLWHUDSNDQ� XQWXN� PHQJKDGDSL� VLWXDVL� EDUX��

3HQ\HOHVDLDQ�PDVDODK�EXNDQ KDQ\D NHPDPSXDQ XQWXN PHQHUDSNDQ�DWXUDQ

PHODOXL� NHJLDWDQ� SHPEHODMDUDQ�� WHWDSL� MXJD SURVHV� XQWXN� PHQGDSDWNDQ�

VHSHUDQJNDW� DWXUDQ� \DQJ� WLQJJL �'HZDQWL�� ������� .HWLND� PHQ\HOHVDLNDQ�

PDVDODK� VLVZD� GLKDGDSNDQ� SDGD� LQIRUPDVL� \DQJ� KDUXV� GLSDKDPL� GDQ

NHPXGLDQ�GLSURVHV�XQWXN PHQHPXNDQ�VROXVL�PDVDODK�\DQJ�WHSDW�GDQ�HIHNWLI�

�$QMDUL\DK� HW� DO�� ������� 'L\DNLQL� EDKZD� UHQGDKQ\D� NHWHUDPSLODQDQ�

SHQ\HOHVDLDQ�PDVDODK VLVZD�GLVHEDENDQ�ROHK NXUDQJQ\D NHPDPSXDQ�VLVZD�

XQWXN�EHUSLNLU�NULWLV��3HQ\HOHVDLDQ�PDVDODK�GDODP SHPEHODMDUDQ�PDWHPDWLND�

PHQJKXEXQJNDQ�VLVZD�GHQJDQ�PDVDODK�Q\DWD��$QMDUL\DK�HW�DO�� �������8QWXN

PHQ\HOHVDLNDQ�PDVDODK�� VLVZD DNDQ�PHQJJXQDNDQ VWUDWHJL \DQJ� EHUEHGD�

)DNWDQ\D� VWUDWHJL� \DQJ� GLJXQDNDQ� XQWXN PHQ\HOHVDLNDQ PDVDODK GDSDW�

GLSHQJDUXKL� ROHK� NHFHPDVDQ�PDWHPDWLND�� VHKLQJJD�PHPSHQJDUXKL SURVHV�

EHUILNLU�NULWLV MXJD�

.HFHPDVDQ PDWHPDWLND DGDODK SHUDVDDQ� WLGDN� Q\DPDQ� SDGD� GLUL�

VHVHRUDQJ�\DQJ�PXQFXO�NHWLND�GLKDGDSNDQ�SDGD�VXDWX�PDVDODK PDWHPDWLND

�$KPDG� � ']XOILNDU�� ������� %HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� +RQRULXV� $USLQ�

������� \DQJ� PHQ\DWDNDQ� EDKZD� WHUGDSDW KXEXQJDQ� DQWDUD� NHFHPDVDQ�

PDWHPDWLV� GHQJDQ� EHUSLNLU� NULWLV NDUHQD� GDSDW� GLNHWDKXL� EDKZD� WLQJNDW�

NHFHPDVDQ� PDWHPDWLV VLVZD GDSDW PHPSHQJDUXKL EHUSLNLU� NULWLV� VLVZD��

6HWLDS�VLVZD�PHPLOLNL� WLQJNDW�NHFHPDVDQ�PDWHPDWLND�\DQJ�EHUEHGD� EHJLWX

MXJD GHQJDQ� EHUSLNLU� NULWLV� VLVZD�� 6LVZD� \DQJ� WDNXW� DNDQ PDVDODK�

PDWHPDWLND� PHUDVD NXUDQJ� PDPSX EHODMDU GDQ� PHQ\HOHVDLNDQ� PDVDODK�

VHKLQJJD�NHFHPDVDQ�PDWHPDWLND PHPSHQJDUXKL EHUSLNLU�NULWLV�VLVZD�

0HQXUXW� :DK\XGLQ ������� NHFHPDVDQ� PDWHPDWLND� GLEDJL� PHQMDGL�

WLJD�WLQJNDWDQ� \DLWX�NHFHPDVDQ�PDWHPDWLND�UHQGDK��NHFHPDVDQ�PDWHPDWLND�

VHGDQJ��GDQ�NHFHPDVDQ�PDWHPDWLND�WLQJJL��.HFHPDVDQ�PDWHPDWLND�UHQGDK
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�PLOG� DQ[LHQW\� PDWKHPDWLF��� \DLWX� NHFHPDVDQ� \DQJ� EHUKXEXQJDQ� GHQJDQ�

VWUHV� \DQJ� GLDODPL� VHKDUL�KDUL�� 'HQJDQ� GHPLNLDQ� VLVZD� \DQJ� PHQJDODPL�

NHFHPDVDQ�PDWHPDWLND� ULQJDQ� GDSDW�PHPRWLYDVL� GLULQ\D XQWXN� EHODMDU� GDQ�

PDPSX� PHQ\HOHVDLNDQ� PDVDODK� VHFDUD� HIHNWLI�� .HFHPDVDQ� PDWHPDWLND�

VHGDQJ� �PRGHUDWH� DQ[LHQW\� PDWKHPDWLF��� \DLWX� VHVHRUDQJ� KDQ\D� EHUIRNXV�

SDGD� SLNLUDQ� \DQJ� PHQDULN SHUKDWLDQQ\D�� GDQ� RUDQJ� LQL� � PDVLK� PDPSX

PHODNXNDQ�VHVXDWX�GLEDZDK�ELPELQJDQ RUDQJ�ODLQ��.HFHPDVDQ�PDWHPDWLND�

WLQJJL �VHYHUH� DQ[LHQW\� PDWKHPDWLF��� \DLWX� ZDZDVDQ� DWDX� LQIRUPDVL� \DQJ�

GLPLOLNL� VHVHRUDQJ� VDQJDW� WHUEDWDV�� )RNXVQ\D� KDQ\D� SDGD� KDO�KDO NHFLO�

�VSHVLILN��GDQ�WLGDN�ELVD�PHPLNLUNDQ�KDO ODLQ�

%HUGDVDUNDQ� ODWDU� EHODNDQJ� GLDWDV�� SHQHOLWL� EHUPDNVXG� PHODNXNDQ�

SHQHOLWLDQ� PHQJHQDL� ³$QDOLVLV� %HUSLNLU� .ULWLV� 6LVZD 603� 'DODP�

0HQ\HOHVDLNDQ�0DVDODK�3,6$�'LWLQMDX�'DUL�.HFHPDVDQ�0DWHPDWLND´�

%� 3HUWDQ\DDQ�3HQHOLWLDQ

%HUGDVDUNDQ� NRQWHNV GLDWDV� PDND� GDSDW� GLUXPXVNDQ� PDVDODK�

VHEDJDL�EHULNXW�

�� %DJDLPDQD� EHUSLNLU� NULWLV� VLVZD� 603� GHQJDQ NHFHPDVDQ� PDWHPDWLND

UHQGDK XQWXN PHQ\HOHVDLNDQ�PDVDODK�3,6$�"

�� %DJDLPDQD EHUSLNLU� NULWLV� VLVZD� 603� GHQJDQ NHFHPDVDQ� PDWHPDWLND

VHGDQJ�XQWXN PHQ\HOHVDLNDQ�PDVDODK�3,6$�"

�� %DJDLPDQD EHUSLNLU� NULWLV� VLVZD� 603� GHQJDQ NHFHPDVDQ� PDWHPDWLND

WLQJJL XQWXN PHQ\HOHVDLNDQ�PDVDODK�3,6$�"

&� 7XMXDQ�3HQHOLWLDQ

%HUGDVDUNDQ�UXPXVDQ�PDVDODK�GL�DWDV��PDND�GDSDW�GLWHQWXNDQ�WXMXDQ�

SHQHOLWLDQ�VHEDJDL�EHULNXW�

�� 0HQGHVNULSVLNDQ� EHUSLNLU� NULWLV� VLVZD� 603� GHQJDQ NHFHPDVDQ�

PDWHPDWLND�UHQGDK GDODP�PHQ\HOHVDLNDQ�PDVDODK�3,6$�

�� 0HQGHVNULSVLNDQ� EHUSLNLU� NULWLV� VLVZD� 603� GHQJDQ NHFHPDVDQ�

PDWHPDWLND�VHGDQJ�GDODP�PHQ\HOHVDLNDQ�PDVDODK�3,6$�

�� 0HQGHVNULSVLNDQ� EHUSLNLU� NULWLV� VLVZD� 603� GHQJDQ NHFHPDVDQ�

PDWHPDWLND�WLQJJL GDODP�PHQ\HOHVDLNDQ�PDVDODK�3,6$�
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'� 0DQIDDW�3HQHOLWLDQ

%HUGDVDUNDQ�WXMXDQ�SHQHOLWLDQ��0DQIDDW�SHQHOLWLDQ�LQL�WHUEDJL PHQMDGL�

PDQIDDW�WHRULWLV�GDQ�PDQIDDW�SUDNWLV�

�� 0DQIDDW�7HRULWLV�

D� +DVLO SHQHOLWLDQ�LQL�GDSDW�PHPEHULNDQ NHMHUQLKDQ�GDQ�SHPLNLUDQ NULWLV�

VLVZD� 603� GDODP� PHQ\HOHVDLNDQ� PDVDODK� 3,6$� GLWLQMDX� GDUL�

NHFHPDVDQ�PDWHPDWLND�

E� 0HQDPEDK�ZDZDVDQ� GDQ� SHQJHWDKXDQ� WHQWDQJ�EHUSLNLU� NULWLV� VLVZD�

603� GDODP�PHQ\HOHVDLNDQ�PDVDODK� 3,6$� GLWLQMDX� GDUL� NHFHPDVDQ�

PDWHPDWLND�

�� 0DQIDDW�3UDNWLV�

D� %DJL�3HQXOLV�

0HQJLGHQWLILNDVL�� PHPSHODMDUL� GDQ� PHQJHPEDQJNDQ� GLVLSOLQ� LOPX�

\DQJ� GLSHODMDUL� WHUNDLW� GHQJDQ EHUSLNLU� NULWLV� VLVZD� 603� GDODP�

PHQ\HOHVDLNDQ�PDVDODK�3,6$�GLWLQMDX�GDUL�NHFHPDVDQ�PDWHPDWLND�

E� %DJL�3HPEDFD�

6HEDJDL� WDPEDKDQ ZDZDVDQ� GDQ� LQIRUPDVL� WHQWDQJ� EHUSLNLU� NULWLV�

VLVZD� 603� GDODP� PHQ\HOHVDLNDQ� PDVDODK� 3,6$� GLWLQMDX� GDUL�

NHFHPDVDQ�PDWHPDWLND�

F� %DJL�,QVWDQVL�

+DVLO� SHQHOLWLDQ� LQL� GDSDW� GLMDGLNDQ� VHEDJDL� SHUSXVWDNDDQ� \DQJ�

GLJXQDNDQ� VHEDJDL� VDODK� VDWX� VXPEHU� XQWXN�PHQJHPEDQJNDQ LOPX�

SHQJHWDKXDQ GDQ� LQIRUPDVL� LOPLDK NKXVXVQ\D�GL -XUXVDQ�3HQGLGLNDQ�

0DWHPDWLND�

(� 'HILQLVL�2SHUDVLRQDO

8QWXN�PHQJKLQGDUL NHVDODKSDKDPDQ�GDODP�PHQDIVLUNDQ�LVWLODK�GDODP�

SHQHOLWLDQ�LQL��PDND�GLGHILQLVLNDQ�LVWLODK�LVWLODK EHULNXW�

�� $QDOLVLV�

$QDOLVLV� DGDODK� HYDOXDVL� SDGD� LQWLQ\D� EDJDLPDQD� PHQJDQDOLVLV��

PHPEHGDNDQ�� PHQJNODVLILNDVLNDQ� XQWXN� PHPSHUROHK� SHQMHODVDQ� \DQJ�

EHQDU�

�� %HUSLNLU�.ULWLV

%HUSLNLU� NULWLV� DGDODK EHUSLNLU� WLQJNDW� WLQJJL� \DQJ�PHQJDQDOLVLV�PDVDODK�

GDQ� DUJXPHQ VHFDUD� PHQGDODP�� WLGDN KDQ\D SHUFD\D SDGD� LQIRUPDVL�

\DQJ�GLSHUROHK GDUL�EHUEDJDL�VXPEHU��GDQ�GDSDW PHQJDPELO NHSXWXVDQ�
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WHQWDQJ DSD \DQJ�GLGDVDUNDQ SDGD LQGLNDWRU )5,6&2� �)RFXV��5HDVRQ��

,QIHUHQFH�� 6LWXDWLRQ�� &ODULW\� DQG� 2YHUYLHZ�� NHWLND PHQ\HOHVDLNDQ�

PDVDODK�

�� 0HQ\HOHVDLNDQ�0DVDODK�

0HQ\HOHVDLDQ�PDVDODK�DGDODK�SURVHV�GDQ�VWUDWHJL�\DQJ�GLODNXNDQ�ROHK�

VLVZD�GDODP�PHQ\HOHVDLNDQ�VXDWX�PDVDODK�

�� 0DVDODK�3,6$

0DVDODK�3,6$�EHUNDLWDQ�GHQJDQ�PDVDODK PDWHPDWLND�NHKLGXSDQ�VHKDUL�

KDUL��WHUXWDPD�GDODP DOMDEDU�

�� .HFHPDVDQ�0DWHPDWLND

.HFHPDVDQ PDWHPDWLND� DGDODK� SHUDVDDQ� FHPDV GDQ� WHJDQJ \DQJ�

GLDODPL�VLVZD�NHWLND�PHQJKDGDSL�PDVDODK PDWHPDWLND��.HFHPDVDQ�

PDWHPDWLND� GLEDJL� PHQMDGL� WLJD� WLQJNDWDQ� \DLWX� NHFHPDVDQ�

PDWHPDWLND� UHQGDK�� NHFHPDVDQ� PDWHPDWLND� VHGDQJ� GDQ�

NHFHPDVDQ�PDWHPDWLND�WLQJJL�


