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+DYLQJ� \RXU� RZQ� KRPH� LV� WKH� GUHDP� RI� DOO� SHRSOH�� HYHQ� EHLQJ� WKH� EDVLF�

KXPDQ�QHHGV� WKDW�PXVW�EH�PHW��%XW�PRVW�SHRSOH�FDQQRW�DIIRUG� WR�EX\�ZLWK�

FDVK�WR�EX\�LQ�LQVWDOOPHQWV�RU�FUHGLW�DQG�WKH�EDQN�0XDPDODW�LWVHOI��SURYLGHG�

D�YDULHW\�RI�.356�WKDW�FDQ�EH�VHOHFWHG�DFFRUGLQJ�WR�WKH�QHHGV�DQG�LQWHUHVW�

IUHH��+DYLQJ�\RXU�RZQ�KRPH�LV�QR�ORQJHU�D�GLIILFXOW�RQH��EHFDXVH�WKHUH�DUH�

WKH�KRXVLQJ�ORDQV�JUDQWHG�E\�EDQNV�FRPPRQO\�FDOOHG�PRUWJDJH��.35���%DQN�

0XDPDODW�ZDV�SUHVHQW�PHHW�WKH�GHPDQG�RI�SHRSOH�ZLWK�WKH�QDPH�5HVLGHQWLDO�

6\DULDK�ILQDQFLQJ�IURP�%DQN�0XDPDODW�LV�D�ILQDQFLQJ�IDFLOLW\�IRU�UHVLGHQWLDO�

SURSHUW\� LQ� DFFRUGDQFH� ZLWK� ,VODPLF� SULQFLSOHV�� 7KDWQHHGV� ZLWK� RI� WKH�

FRPPXQLW\� LQ�WKH�RZQHUVKLS�RI� WKH�KRXVH�LQ�LQVWDOOPHQW�DQG�LQ�DFFRUGDQFH�

ZLWK� ,VODPLF� SULQFLSOHV�� 7KH� SXUSRVH� RI� WKLV� VWXG\� WR� GHWHUPLQH� )DFWRUV�

,QIOXHQFLQJ� WKH� &XVWRPHU� LQ� FKRRVLQJ� D� PRUWJDJH� ZLWK� $NDG0XUDEDKD�

)LQDQFLQJ�� 7KLV� VWXG\� FRQFOXGHG� WKDW� WKH� IDFWRUV� &XVWRPHUV� &KRRVH�

$NDG0XUDEDKD� )LQDQFLQJ� PRUWJDJHV� ZLWK� 5HOLJLRQ� LV� D� IDFWRU�� )DFWRU�

/RFDWLRQ�)DFWRU��)ULHQGV��$G�)DFWRUV��(FRQRPLF�)DFWRUV��&DUH�)DFWRU��

.H\ZRUGV��0RUWJDJH�ILQDQFLQJ��PXUDEDKDK��.35L%�0XDPDODW��LQWHUHVW�IHH��

�
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� 6HWLDS� PDQXVLD� SDVWLQ\D�

PHQJLQJLQNDQ� KLGXS� \DQJ� OD\DN��

NHEXWXKDQ� GDSDW� WHUSHQXKL�� WLGDN� KDQ\D�

SDQJDQ� GDQ� SDNDLQ� \DQJ� GLEXWXKNDQ�

PDQXVLD� WHWDSL� MXJD� UXPDK�� 5XPDK�

VHEDJDL� WHPSDW� EHUOLQGXQJ� PDQXVLD��

WHPSDW� EHUWHGXK� GDUL� PDWDKDUL� DWDXSXQ�
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KXMDQ�� WHPSDW� EHUNXPSXO� GHQJDQ�

NHOXDUJD� GDQ� MXJD� WHPSDW� EHULVWLUDKDW�

VHWHODK� EHUDNWLYLWDV� GLOXDU� UXPDK�

�7DTGLU�� ����������� 2OHK� NDUHQD� LWX�

PDQXVLD� VDQJDW� PHQJLQJLQNDQ� UXPDK�

\DQJ�Q\DPDQ�GDQ�LQGDK��

� 6DDW� LQL� VHPDNLQ� EDQ\DNQ\D�

SHPEDQJXQDQ� SHPEDQJXQDQ� GDQ� ODKDQ�

NRVRQJ� \DQJ� VHPDNLQ� VHGLNLW�� �DUWLNHO��

KWWS���ZZZ�KRXVLQJ�HVWDWH�FRP�

VHKLQJJD� PHPEXDW� KDUJD� ODKDQ� WDQDK�

VHWLDS� WDKXQQ\D� VHPDNLQ� PDKDO�� VHODLQ�

LWX� EDKDQ�EDKDQ� EDQJXQDQ� \DQJ� MXJD�

LNXW� PDKDO�� VHLULQJ� PHQLQJNDWQ\D�

NHEXWXKDQ� GDQ� EHUNXUDQJDQ�

SHUVHGLDDQ�:ZZ��0XDPDODW%DQN������

����

� +DGLUQ\D� SHPELD\DDQ� �.35��

GLVHEDENDQ� NDUHQD� DGDQ\D� SHUPLQWDDQ�

PDV\DUDNDW� GDODP� SHPHQXKDQ�

NHEXWXKDQ� UXPDK� VHFDUD� FLFLODQ�3URGXN�

LQL� GLNHOROD� ROHK� EDQN�

NRQYHQVLRQDO�$NDQ� WHWDSL�� VHLULQJ�

EHUMDODQQ\D� ZDNWX� PDV\DUDNDW�

PHQJLQJLQNDQ� VHEXDK� SURGXN�

SHPELD\DDQ� UXPDK� \DQJ� VHVXDL� GHQJDQ�

SULQVLS� V\DULDK�� 2OHK� NDUHQD� LWX�� XQWXN�

PHPSXQ\DL� VHEXDK� UXPDK�

PHPEXWXKNDQ� GDQD� \DQJ� EHVDU�� %DJL�

VHEDJLDQ� NDODQJDQ� PHPEHOL� UXPDK�

VHFDUD� WXQDL� WHUDVD�PXGDK�� 7HWDSL� WLGDN�

VHGLNLW�SXOD�GDUL�VHEDJLDQ�NDODQJDQ�\DQJ�

PHUDVD�EHUDW� MLND�KDUXV�PHPEHOL� UXPDK�

VHFDUD� WXQDL�� 6HKLQJJD� PHUHND� OHELK�

PHPLOLK� PHPEHOLQ\D� GHQJDQ� FDUD�

PHQFLFLO�DWDX�\DQJ�ELDVD�GLNHQDO�GHQJDQ�

QDPDQ\D� NUHGLW�� 8QWXN� ELVD� PHPLOLNL�

UXPDK� GHQJDQ� FDUD� NUHGLW� WHQWX� VDMD�

GLSHUOXNDQ�SLKDN�VHEDJDL�SHUDQWDUD�\DQJ�

GDSDW� PHPEHULNDQ� VDUDQD� WHUVHEXW��

�5LYDL�������������

� 8QWXN� PDV\DUDNDW� \DQJ� LQJLQ�

PHPLOLNL� UXPDK� VHFDUD� NUHGLW� PDND�

SHUDQ� SHUEDQNDQ� VDQJDW� GRPLQDQ�

GLJXQDNDQ�� GDQ� SHUEDQNDQ� PHPLOLNL�

IXQJVL� XQWXN� PHQJKLPSXQ� GDQD� GDUL�

PDV\DUDNDW� GDQ� PHQ\DOXUNDQ� NHPEDOL�

GDQD� WHUVHEXW� GDODP� EHQWXN� NUHGLW�

NHSDGD� PDV\DUDNDW�� �5LYDL�� �����������

2OHK� NDUHQD� LWX� EDQN� GLVHEXW� VHEDJDL�

OHPEDJD� LQWHUPHGLDU\�� DUWLQ\D� EDQN�

VHEDJDL� OHPEDJD� SHUDQWDUD� DQWDUD� SLKDN�

\DQJ�NHOHELKDQ�XDQJ�GHQJDQ�SLKDN�\DQJ�

NHNHUXQJDQ� XDQJ�� � EHJLWX� MXJD� GHQJDQ�

EDQN� 6\DULDK�� EDQN� V\DULDK� EHUIXQJVL�

VHEDJDL� OHPEDJD� LQWHUPHGLDU\�� GLPDQD�

GDODP� PHQMDODQNDQ� XVDKDQ\D� WLGDN�

GDSDW� GLSLVDKNDQ� GDUL� SULQVLS�SULQVLS�

V\DULDK�\DQJ�PHQJDWXU�RSHUDVLRQDO�EDQN�

6\DULDK���0XDPDODW�%DQN������������

� 3ULQVLS� LQLODK� \DQJ� GLMDGLNDQ�

VHEDJDL� SLMDNDQ� DWDX� ODQGDVDQ� XQWXN�

PHQJHPEDQJNDQ� 3URGXN�SURGXN�

V\DULDK�� .35� V\DULDK� DWDX� PHUXSDNDQ�

VDODK� VDWX� DOWHUQDWLYH� EDJL� PDV\DUDNDW�

XQWXN� PHQGDSDWNDQ� VHJDOD� NHEXWXKDQ�

\DQJ� EHUNDLWDQ� GHQJDQ� SHUXPDKDQ�

GHQJDQ� DNDG� V\DULDK�� +DO� LQL� VHMDODQ�

GHQJDQ� VHPDNLQ� GLNHQDOQ\D� EDQN�

V\DULDK� WHUVHEXW� MXJD� PHOD\DQL�

SHPELD\DDQ� NHSHPHOLNDQ� UXPDK�� EDQN�

V\DULDK� DGDODK� EDQN� \DQJ� GDODP�

PHQJRSUDVLQ\D� PHQJJXQDNDQ� SULQVLS�

V\DULDK� DWDX� KXNXP� ,VODP�� GLPDQD�

GDODP� NHJLDWDQ� SHUEDQNNDQ�

�SH\LPSDQDQ�GDQD�GDQ�DWDX�SHPELD\DDQ�

NHJLDWDQ� XVDKD� EHUGDVDUNDQ� IDWZD� \DQJ�

GLNHOXDUNDQ� ROHK� /HPEDJD� 'HZDQ�

6\DULDK�1DVLRQDO� �'61�� \DQJ�PHPLOLNL�

NHZHQDQJDQ� GDODP� SHQHWDSDQ� IDWZD�

GLELGDQJ� 6\DULDK�� �0XDPDODW� %DQN��

����������

� 3HUEHGDDQ� DQWDUD� .35�

NRQYHQVLRQDO� GDQ� .35� 6\DULDK�

.RQYHQVLRQDO�DGDODK�GDUL�VLVL�DNDG�\DQJ�

GLWDZDUNDQ�.DODX� .35� NRQYHQVLRQDO�

PHQJJXQDNDQ�VLVWHP�%XQJD��PDND�.35�

V\DULDK� WLGDN� EROHK� PHQJJXQDNDQ�

LQVWUXPHQ� EXQJD� GDODP� SHUKLWXQJDQ�

DQJVXUDQ� GDQ� GDODP� EDQN� V\DULDK� WLGDN�
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GLNHQDO� LVWLODK� EXQJD� DWDX� LQWHUHVW� IHH�

PHODLQNDQ� VLVWHP� EDJL� KDVLO�� NDUHQD�

GDODP� V\DULDK� EXQJD� GLDQJJDS� ULED��

8QWXN� SURGXN� .35� V\DULDK�� QDVDEDK�

MXJD�GLXQWXQJNDQ�NHWLND� LQJLQ�PHOXQDVL�

DQJVXUDQ� VHEHOXP� PDVD� NRQWUDN�

WHUDNKLU��NDUHQD�EDQN�V\DULDK�WLGDN�DNDQ�

PHQJHQDNDQ�SLQDOWL��%DQN�V\DULDK� WLGDN�

PHQJHQDNDQ�VLVWHP�SLQDOWL�NDUHQD�KDUJD�

.35�VXGDK�GLWHWDSNDQ�VHMDN�DZDO��IL[HG�

UDWH��� +DO� LQL� EHUEHGD� GHQJDQ� .35�

NRQYHQVLRQDO�\DQJ�PHQJJXQDNDQ�VLVWHP�

EXQJD� \DQJ� PHQ\HEDENDQ� FLFLODQ� WHUXV�

EHUXEDK���6XWHGL������������

� *HQFDUQ\D� SURGXN� .35� V\DULDK�

WLGDN�OHSDV�GDUL�NHJLDWDQ�SHPDVDUDQ�GDQ�

SURPRVL�ROHK�SLKDN�EDQN�V\DULDK���'LQL��

������ ����� 5HNRPHQGDVL� SDUD� QDVDEDK�

\DQJ�WHODK�PHQJJXQDNDQ�SURGXN�V\DULDK�

WXUXW� PHPSHQJDUXKL� SHPLOLKDQ� SURGXN�

.35� V\DULDK�� 7HQWXQ\D� KDO� LQL� WLGDN�

OHSDV� GDUL� SHQJDODPDQ� EDLN� \DQJ�

GLUDVDNDQ� ROHK� SDUD� QDVDEDK� VHODPD�

PHQJJXQDNDQ� SURGXN� .35� V\DULDK��

%LD\D� DGPLQLVWUDVL� \DQJ� GLEHEDQNDQ�

NHSDGD� QDVDEDK� VHUWD� SHOD\DQDQ� GDUL�

SDUD� VWDII� EDQN� V\DULDK� WXUXW�

PHPSHQJDUXKL� NHSXWXVDQ� QDVDEDK�

WHUKDGDS� SHPLOLKDQ� .35� V\DULDK� GDQ�

NHPXGDKDQ� XQWXN� PHQJMDQJNDX� EDQN�

V\DULDK��ORNDVL��GL�ZLOD\DK�SDUD�QDVDEDK�

WLQJJDO�MXJD�PHPEHUL�SHQJDUXK�WHUKDGDS�

SHPLOLKDQ�EDQN�V\DULDK���

� 0HPLOLNL� UXPDK� VHQGLUL� NLQL�

EXNDQ� ODJL� VXDWX� \DQJ� VXOLW�� NDUHQD� DGD�

IDVLOLWDV� NUHGLW� SHPLOLNDQ� UXPDK\DQJ�

GLEHULNDQ�ROHK�NDODQJDQ�SHUEDQNDQ\DQJ�

ELDVD� GLVHEXW� .UHGLW� 3HPLOLNDQ� 5XPDK�

�.35��� %DQN� 0XDPDODW� SXQ� KDGLU�

PHPHQXKL� SHUPLQWDDQ� PDV\DUDNDW�

GHQJDQ� QDPD� SHPELD\DDQ� +XQLDQ�

6\DULDK� GDUL� %DQN� 0XDPDODW� DGDODK�

IDVLOLWDV� SHPELD\DDQ� XQWXN� NHSHPLOLNDQ�

KXQLDQ�VHVXDL�GHQJDQ�SULQVLS�V\DULDK��

� %DQN� 0XDPDODW� VHEDJDL� %DQN�

6\DULDK� SHUWDPD� GL� ,QGRQHVLD� MXJD�

PHQJHOXDUNDQ� SURGXN� SHPELD\DDQ�

KXQLDQ� V\DULDK� VHEDJDL� VDODK� VDWX�

SURGXN� DQGDODQQ\D�� 'HQJDQ� DGDQ\D�

NHEXWXKDQ� PDV\DUDNDW� GDODP�

NHSHPLOLNDQ� UXPDK� GHQJDQ� FDUD� FLFLODQ�

GDQ� VHVXDL� GHQJDQ� SULQVLS� ,VODPL��

�0XDPDODW%DQN������������

� 'HQJDQ� DGDQ\D� IHQRPHQD�

NHEXWXKDQ� PDV\DUDNDW� GDODP�

NHSHPLOLNDQ� UXPDK� GHQJDQ� FDUD� FLFLODQ�

GDQ� VHVXDL�GHQJDQ�SULQVLS� ,VODPL��PDND�

SHQHOLWL� WHUWDULN� XQWXN� PHQJDQJNDW�

GDODP�VHEXDK�SHQHOLWLDQ�GHQJDQ�MXGXO�GL�

DWDV��� $GDSXQ�UXPXVDQ�PDVDODK�GDODP�

SHQHOLWLDQ� LQL� DGDODK� IDNWRU�IDNWRU� DSD�

VDMD�\DQJ�PHPSHQJDUXKL�QDVDEDK�GDODP�

SHQJDPELODQ� NHSXWXVDQ� XQWXN� PHPLOLK�

.35� L%� 0XDPDODW�� 3DGD� %DQN�

0XDPDODW� 7EN� &DEDQJ� 3HPEDQWX�

6DPDULQGD�6HEHUDQJ��

�

0(72'(�3(1(/,7,$1�
� 3HQXOLV� PHQJJXDNDQ� PHWRGH�

'HVNULIWLI� .XDOLWDWLI�� GHQJDQ�

PHQJJXQDNDQ� GDWD� SULPHU� GDQ� GDWD�

VNXQGHU��'DWD�SULPHU�\DLWX�QDVDEDK�GDQ�

SLKDN� %DQN�� GDWD� VNXQGHU� \DLWX� GDWD�

GDWD� GDQ� EXNX�EXNX�� \DQJ� EHUNDLWDQ�

GHQJDQ� VXPEHU� EDKDQ� \DQJ� GLWHOLWL� GDQ�

LQIRUPDVL� \DQJ� GLSHUROHK� GDUL�

GRNXPHQWDVL� \DQJ� DGD� SDGD� %DQN�

0XDPDODW�7EN��\DQJ�EHUNDLDWDQ�GHQJDQ�

PDVDODK�SHQHOLWLDQ��

�

+$6,/� 3(1(/,7,$1� '$1�

3(0%$+$6$1�

� 6HWHODK� SHQHOLWL� PHQHOLWL� VHFDUD�

PHQGDODP� WHQWDQJ� � IDNWRU�IDNWRU� DSD�

VDMD�\DQJ�PHPSHQJDUXKL�QDVDEDK�GDODP�

SHQJDPELODQ� NHSXWXVDQ� XQWXN� PHPLOLK�

.35� L%� 0XDPDODW�� 3DGD� %DQN�

0XDPDODW� 7EN� &DEDQJ� 3HPEDQWX�

6DPDULQGD� 6HEHUDQJ�� � PDND� GDWD� \DQJ�
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WHODK� GLSHUROHK� VHEDJDLPDQD� \DQJ�

WHUGDSDW� SDGD� KDVLO� SHQHOLWLDQ�� PDND�

VHODQMXWQ\D� � GLODNXNDQ� DQDOLVLV� GDWD�

JXQD� PHPSHUROHK� SHQDIVLUDQ� GDQ�

SHQMHODVDQ�VHSHUOXQ\D�JXQD�PHPSHUROHK�

JDPEDUDQ�NHDGDDQ�\DQJ�VHEHQDUQ\D�GDUL�

REMHN�REMHN� SHQHOLWLDQ� LQL�� 6HODQMXWQ\D�

XQWXN� PHPSHUPXGDK� GDODP�

PHPEHULNDQ�XUDLDQ�PDND�DNDQ�GLVDMLNDQ�

WDEHOWHUVHEXW� �� 7DEHO� )DNWRU� \DQJ�

PHPSHQJDUXKL�1DVDEDK�GDODP�PHPLOLK�

.35�6\DULDK��

7DEHO��,��

)DNWRU�\DQJ�0HPSHQJDUXKL�1DVDEDK�GDODP�0HPLOLK��.35��6\DULDK�

�

D�� )DNWRU�$JDPD�

%HUGDVDUNDQ� WDEHO� GL� DWDV� GDSDW�

GLNHWDKXL� DODVDQ� \DQJ� PHQGDVDUL�

QDVDEDK� PHPLOLK� .35� L%�

0XDPDODW�\DQJ� PHPLOLK� VHEDQ\DN� ��

UHVSRQGHQ� PHQ\DWDNDQ� NDUHQD� EHEDV�

EXQJD�� 'DODP� PHPLOLK� .35� L%�

0XDPDODWPHPSHUWLPEDQJNDQ� SULQVLS�

6\DULDK��'DUL�VLQL�GDSDW�GLVLPSXONDQ��

�

EDKZD� IDNWRU�IDNWRU� \DQJ�

PHPSHQJDUXKL� QDVDEDK� PHPLOLK� .35�

L%� 0XDPDODW� \DLWX� IDNWRU� DJDPD� \DLWX�

EHEDV�GDUL�EXQJD��

3HQGDSDW� %DSDN� 6\DPVXGLQ�

WHQWDQJ� IDNWRU� $JDPD�� PHQJHQDL� %DQN�

0XDPDODW� \DQJ� WLGDN� PHPDNDL� VLVWHP�

EXQJD���6\DPVXGLQ�������������

³'DODP�EDQN�0XDPDODW� WLGDN�PHPDNDL�

VLVWHP� EXQJD� PHODLQNDQ� VLVWHP� EDJL�

KDVLO�� NDUHQD� GDODP� V\DULDK� EXQJD�

1R� 1DPD� $JDP

D�

/RNDVL� 7HPD

Q�

,NOD

Q�

(NRQR

PL�

3HOD\DQDQ�

�� %DSDN�

6\DPVXGLQ�

<D� <D� <D� 7LGD

N�

7LGDN� <D�

�� %DSDN�

VXJLDQWR�

<D� 7LGDN� 7LGDN� <D� <D� <D�

�� ,EX�6DLGL� <D� <D� <D� 7LGD

N�

<D� 7LGDN�

�� +HUQDZDWL� 7LGDN� <D� 7LGDN� 7LGD

N�

7LGDN� 7LGDN�

�� ,EX�7LND� <D� <D� 7LGDN� 7LGD

N�

<D� <D�

�� ,EX�5LTUL� <D� 7LGDN� <D� 7LGD

N�

<D� <D�

�� 71� <D� 7LGDN� 7LGDN� <D� <D� <D�

�� ,EX�(NDZDWL� <D� 7LGDN� 7LGDN� <D� <D� <D�

�� %DSDN�,UIDQ� <D� 7LGDN� <D� 7LGD

N�

7LGDN� <D�

��� 71� <D� 7LGDN� <D� 7LGD

N�

<D� <D�
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GLDQJJDS� ULED�NDODX�.35� NRQYHQVLRQDO�

PHQJJXQDNDQ�VLVWHP�EXQJD��PDND�.35�

6\DULDK� WLGDN� EROHK� PHQJJXQDNDQ�

LQVWUXPHQ� EXQJD� GDODP� SHUKLWXQJDQ�

DQJVXUDQ´��

3HQGDSDW� ,EX� 6DLGL� WHQWDQJ� IDNWRU�

$JDPD�� %DQN� 0XDPDODW� \DQJ� WLGDN�

PHPDNDL� VLVWHP� EXQJD�� �6DLGL�� ������

�����

� ³'DODP� EDQN� PXDPDODW� WLGDN� GLNHQDO�

LVWLODK� EXQJD� � PHODLQNDQ� VLVWHP� EDJL�

KDVLO�� NDUHQD� GDODP� V\DULDK� EXQJD�

GLDQJJDS� ULED� VHVXDL� GHQJDQ� D\DW� $O�

4XUDQ� \DQJ� PHQMHODVNDQ� WHQWDQJ�

ODUDQJDQ�ULED�´�

� $GDSXQ� ODUDQJDQ� ULED� GDODP�

,VODP�GLMHODVNDQ�GDODP�$O�4XU¶DQ�\DLWX�

���

³'DQ� VHVXDWX� 5LED� �WDPEDKDQ�� \DQJ�

NDPX�EHULNDQ�DJDU�'LD�EHUWDPEDK�SDGD�

KDUWD� PDQXVLD�� 0DND� 5LED� LWX� WLGDN�

PHQDPEDK� SDGD� VLVL� $OODK�� GDQ� DSD�

\DQJ� NDPX� EHULNDQ� EHUXSD� ]DNDW� \DQJ�

NDPX� PDNVXGNDQ� XQWXN� PHQFDSDL�

NHULGKDDQ� $OODK�� 0DND� �\DQJ� EHUEXDW�

GHPLNLDQ�� ,WXODK� RUDQJ�RUDQJ� \DQJ�

PHOLSDW� JDQGDNDQ� �SDKDODQ\D��´� �46�

$U�5XXP� ������� �$O�4XU¶DQ� GDQ�

7HUMHPDKQ\D��������

´'DQ� GLVHEDENDQ� PHUHND� PHPDNDQ�

ULED�� 3DGDKDO� 6HVXQJJXKQ\D� PHUHND�

WHODK�GLODUDQJ�GDULSDGDQ\D��GDQ�NDUHQD�

PHUHND� PHPDNDQ� KDUWD� EHQGD� RUDQJ�

GHQJDQ� MDODQ� \DQJ� EDWLO�� .DPL� WHODK�

PHQ\HGLDNDQ� XQWXN� RUDQJ�RUDQJ� \DQJ�

NDILU� GL� DQWDUD� PHUHND� LWX� VLNVD� \DQJ�

SHGLK�´� �46� $Q�1LVDD� �������� �$O�

4XU¶DQ�GDQ�7HUMHPDKQ\D��������

³+DL� RUDQJ�RUDQJ� \DQJ� EHULPDQ��

MDQJDQODK�NDPX�PHPDNDQ�5LED�GHQJDQ�

EHUOLSDW� JDQGD>���@@�0XVKWKDID�� ������

������GDQ� EHUWDNZDODK� NDPX� NHSDGD�

$OODK� VXSD\D� NDPX� PHQGDSDW�

NHEHUXQWXQJDQ�´�46� $OL�,PUDQ� ��������

�$O�4XU¶DQ�GDQ�7HUMHPDKQ\D��������
³2UDQJ�RUDQJ� \DQJ� 0DNDQ�

�PHQJDPELO��ULED>���@�0XVKWKDID������

�����WLGDN� GDSDW� EHUGLUL� PHODLQNDQ�

VHSHUWL� EHUGLULQ\D� RUDQJ� \DQJ�

NHPDVXNDQ� V\DLWDQ� ODQWDUDQ� �WHNDQDQ��

SHQ\DNLW� JLOD�� .HDGDDQ� PHUHND� \DQJ�

GHPLNLDQ�LWX��DGDODK�GLVHEDENDQ�PHUHND�

EHUNDWD� �EHUSHQGDSDW��� 6HVXQJJXKQ\D�

MXDO�EHOL�LWX�VDPD�GHQJDQ�ULED��3DGDKDO�

$OODK� WHODK�PHQJKDODONDQ� MXDO� EHOL� GDQ�

PHQJKDUDPNDQ� ULED��RUDQJ�RUDQJ�\DQJ�

WHODK� VDPSDL� NHSDGDQ\D� ODUDQJDQ� GDUL�

7XKDQQ\D�� ODOX� WHUXV� EHUKHQWL� �GDUL�

PHQJDPELO� ULED��� 0DND� EDJLQ\D� DSD�

\DQJ� WHODK�GLDPELOQ\D�GDKXOX� �VHEHOXP�

GDWDQJ� ODUDQJDQ��� GDQ� XUXVDQQ\D�

�WHUVHUDK�� NHSDGD� $OODK�� RUDQJ� \DQJ�

NHPEDOL� �PHQJDPELO� ULED���0DND�RUDQJ�

LWX� DGDODK� SHQJKXQL�SHQJKXQL� QHUDND��

PHUHND� NHNDO� GL� GDODPQ\D�´�� 46� $O�

%DTDUDK� �������� �$O�4XU¶DQ� GDQ�

7HUMHPDKQ\D�������

³$OODK� PHPXVQDKNDQ� 5LED� GDQ�

PHQ\XEXUNDQ� VHGHNDK�� GDQ� $OODK� WLGDN�

PHQ\XNDL� 6HWLDS� RUDQJ� \DQJ� WHWDS�

GDODP� NHNDILUDQ�� GDQ� VHODOX� EHUEXDW�

GRVD�´� 46� $O�%DTDUDK� �������� �$O�

4XU¶DQ�GDQ�7HUMHPDKQ\D�������

³+DL� RUDQJ�RUDQJ� \DQJ� EHULPDQ��

EHUWDNZDODK� NHSDGD� $OODK� GDQ�

WLQJJDONDQ� VLVD� 5LED� �\DQJ� EHOXP�

GLSXQJXW�� MLND� NDPX� RUDQJ�RUDQJ� \DQJ�

EHULPDQ�´� 46� $O�%DTDUDK� ��������$O�

4XU¶DQ�GDQ�7HUMHPDKQ\D�����

E��)DNWRU�/RNDVL�

%HUGDVDUNDQ� WDEHO� GL� DWDV� GDSDW�

GLNHWDKXL�QDVDEDK�\DQJ�PHPLOLK�.35L%�

0XDPDODW�� VHEDQ\DN� �� UHVSRQGHQ�

PHQ\DWDNDQ� NDUHQD� IDNWRU� ORNDVL��

'HQJDQ� DGDQ\D� ORNDVL� %DQN� 0XDPDODW�

\DQJ� EHUDGD� GL� GDHUDK� 6DPDULQGD�



6DSL¶L�GDQ�$JXV�6HWLDZDQ��3HPLOLKDQ����

�

���_�$/�7,-$5<��9RO������1R������'HVHPEHU������

6HEHUDQJ� GDSDW�PHPSHQJDUXKL� QDVDEDK�

PHPLOLK�.35L%�0XDPDODW��

3HQGDSDW� ,EX� 7LND� PHQJHQDL� IDNWRU�

ORNDVL���7LND������������

³/RNDVL� NDQWRU� %DQN� 0XDPDODW� GDQ�

UXPDK� VD\D� VDQJDW� EHUGHNDWDQ� ROHK�

VHEDE� LWX� VD\D� PHPLOLK� .35� GL� %DQN�

0XDPDODW�� NDUHQD� ORNDVL� NDQWRUQ\D�

GHNDW� VHKLQJJD� VD\D� VDQJDW� PXGDK�

PHODNXNDQ�SHPELD\DDQ�.35�´�

3HQGDSDW� ,EX� +HUQDZDWL� PHQJHQDL�

IDNWRU�ORNDVL���+HUQDZDWL�������������

³/RNDVL� 'HQJDQ� DGDQ\D� ORNDVL� FDEDQJ�

%DQN� 0XDPDODW� GL� NRWD�

VDPDULQGDVHEHUDQJ�PHPEHULNDQ�

NHPXGDKDQ� XQWXN� PHODNXNDQ� WUDQVDNVL�

SHPELD\DDQ� .35� L%� 0XDPDODW�� ,QLODK�

\DQJ� PHPSHQJDUXKL� VD\D� PHQJDPELO�

.35�PXDPDODW�GL�%DQN�0XDPDODW�´�

F�� )DNWRU�7HPDQ�

%HUGDVDUNDQ� WDEHO� GL� DWDV� GDSDW�

GLNHWDKXL� PHPLOLK� .35� L%� 0XDPDODW��

VHEDQ\DN� �� UHVSRQGHQ� PHQ\DWDNDQ�

NDUHQD� IDNWRU� WHPDQ�� 'DUL� VLQL� GDSDW�

GLOLKDW� WHPDQ� MXJD� GDSDW� PHPEHULNDQ�

SHQJDUXK� WHUKDGDS� SHQJDPELODQ�

NHSXWXVDQ� XQWXN� PHQJJXQDNDQ�

SHPELD\DDQ�.35�GL�%DQN�0XDPDODW��

0HQXUXW� 3KLOLS� .RWOHU�� �.RWOHU�� ����

������ 6HVHRUDQJ� DNDQ� PHPEHULNDQ�

SHQJDUXK� EDLN� ODQJVXQJ� PDXSXQ� WLGDN�

ODQJVXQJ� WHUKDGDS� VLNDS� GDQ� SULODNX�

VHVHRUDQJ� GDODP� SHQJDPELODQ�

NHSXWXVDQ����

3HQGDSDW�LEX�VDLGL�WHQWDQJ�IDNWRU�WHPDQ��

�6DLGL�������������

³6D\D�PHQJHWDKXL�.35�EDQN�PXDPDODW�

NDUHQD�DGDQ\D�LQIRUPDVL�\DQJ�GLEHULNDQ�

ROHK� WHPDQ� VHKLQJJD� VD\D� PHQJHWDKXL��

DGDQ\D�.35�PXDPDODW�´�

3HQGDSDW� V\DPVXGLQ� PHQJHQDL� IDNWRU�

WHPDQ���6\DPVXGLQ������������

³7HPDQ� GDSDW� PHPSHQJDUXKL�

SHQJDPELODQ� NHSXWXVDQ��NDUHQD�DGDQ\D�

LQIRUPDVL� \DQJ� GLEHULNDQ� ROHK� WHPDQ�

VHKLQJJD�VD\D�PHQJHWDKXL��DGDQ\D�.35�

PXDPDODW�� VHKLQJJD� VD\D�PHPLOLK�.35�

GL�%DQN�0XDPDODW´��

G��)DNWRU�,NODQ�

� %HUGDVDUNDQ� WDEHO� GL� DWDV� GDSDW�

GLNHWDKXL� \DQJ� PHPLOLK� .35L%�

0XDPDODW�� VHEDQ\DN� �� UHVSRQGHQ�

PHQ\DWDNDQ�NDUHQD�IDNWRU�LNODQ��'HQJDQ�

DGDQ\D� WD\DQJDQ� GL� LNODQ� WHOHYLVL� GDSDW�

PHPEHULNDQ� SHQJDUXK� WHUKDGDS�

SHQJDPELODQ� NHSXWXVDQ� XQWXN�

PHQJJXQDNDQ�SHPELD\DDQ�.35�GL�%DQN�

0XDPDODW��

3HQGDSDW�SDN�VXJL\DQWR�PHQJHQDLIDNWRU�

LNODQ�6XJL\DQWR�������������

³)DNWRU�LNODQ��6D\D�PHQJHWDKXL�DGDQ\D�

.35� GLEDQN� PXDPDODW�� NDUHQD� VD\D�

PHOLKDW� DGDQ\D� WD\DQJDQ� GLWHOHYLVL�

PHQJHQDL� .35� L%� 0XDPDODW� VHKLQJJD�

VD\D� WHUWDULN� XQWXN� PHQJDPELO� .35� GL�

%DQN�0XDPODDW�´�

H�� )DNWRU�(NRQRPL�

� C%HUGDVDUNDQ� WDEHO� GL� DWDV� GDSDW�

GLNHWDKXL� \DQJ� PHPLOLK� .35L%�

0XDPDODW� VHEDQ\DN� �� UHVSRQGHQ�

PHQ\DWDNDQ� NDUHQD� IDNWRU� HNRQRPL��

'DUL� VLQL�GDSDW�GLOLKDW�PDUJLQ� WHWDS�GDQ�

NHSDVWLDQ� QLODL� DQJVXUDQ� VHODPD� PDVD�

SHPELD\DDQ�� PHPSHQJDUXKL� WHUKDGDS�

SHQJDPELODQ� NHSXVWXVDQ� XQWXN�

PHQJJXQDNDQ�SHPELD\DDQ�.35�GL�%DQN�

0XDPDODW��

3HQGDSDW� ,EX� 7LND� PHQJHQDL� IDNWRU�

(NRQRPL��7LND�������������

³-DQJND� ZDNWX� SHPELD\DDQ�� GL� %DQN�

0XDPDODW� PHPEHULNDQ� GHQJDQ� MDQJND�

ZDNWX� \DQJ� FXNXS� SDQDMDQJ�� %DQN�

0XDPDODW� WLGDN� DNDQ� PHQJHQDNDQ�

SLQDOWL�NDUHQD� KDUJD� .35� LWX� VXGDK�

GLWHWDSNDQ�VHMDN�DZDO��NHVHSDNDWDQ��´�
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-XUQDO�(NRQRPL�GDQ�%LVQLV�,VODP�_�����

3HQGDSDW�SDN�VXJL\DQWR�PHQJHQDL�IDNWRU�

HNRQRPL��6XJL\DQWR�������������

³-DQJND�ZDNWX�SHPELD\DDQ��.HWLND�NLWD�

LQJLQ� PHOXQDVL� SHPELD\DDQ� \DQJ� NLWD�

ODNXNDQ� GL� %DQN� 0XDPDODW� VHEHOXP�

MDWXK� WHPSR�� NLWD� WLGDN� DNDQ� GLNHQDNDQ�

SLQDOWL�� GLVHEDENDQ� KDUJD� .35� LWX�

VXGDK�GLWHWDSNDQ�VHMDN�DZDO�NHWLND�NLWD�

PHODNXNDQ� �NHVHSDNDWDQ�� GDQ� \DQJ�

OHELK�SHQWLQJ�PDVDODK�PDUJLQ�WHWDS�GDQ�

NHSDVWLDQ� QLODL� DQJVXUDQ� VHODPD� PDVD�

SHPELD\DDQ´��

I�� )DNWRU�3HOD\DQDQ�

� � %HUGDVDUNDQ� WDEHO� GL� DWDV�

GLNHWDKXL� \DQJ� PHPLOLK� .35L%�

0XDPDODW� VHEDQ\DN� �� UHVSRQGHQ�

PHQ\DWDNDQ� NDUHQD� IDNWRU� SHOD\DQDQ��

'DUL� VLQL� GDSDW� GLOLKDW� SHOD\DQDQ� \DQJ�

EDLN� GDQ� FHSDW� GDSDW� PHPSHQJDUXKL�

WHUKDGDS� SHQJDPELODQ� NHSXWXVDQ� XQWXN�

PHQJJXQDNDQ�SHPELD\DDQ�.35�GL�%DQN�

0XDPDODW��

� 0HQXUXW� SKOLS� .RWOHU�� 3HOD\DQDQ��

�.RWOHU�� ������ 3HODQJJDQ� DWDX� QDVDEDK�

DNDQ� PHUDVD� SXDV� ELOD� PHQGDSDWNDQ�

SHOD\DQDQ� \DQJ� EDLN� GDQ� VHVXDL� \DQJ�

GLKDUDSDNDQ��

3HQGDSDW� 3DN� 6\DPVXGLQ� PHQJHQDL�

IDNWRU� � SHOD\DQDQ� �6XJL\DQWR�� ������

�����

³3HOD\DQDQ� .35� L%� PXDPDODW� \DQJ�

UDPDK� GDUL� SLKDN� VWDI� PDUNHWLQJ�

PHPEXDW� \DNLQ� XQWXN� PHODNXNDQ�

SHPELD\DDQ� SHUXPDKDQ� GL� EDQN�

0XDPDODW�� 8QWXN� SHOD\DQDQ� .35� L%�

PXDPDODW� \DQJ� DGD� GL� EDQN� PXDPDODW�

PHPEDQWX� PHQ\LDSNDQ� DSD� \DQJ� NLWD�

SHUOXNDQ�� NHPXGLDQ� SHOD\DQDQQ\D�

VDQJDW�PXGDK�GDQ�FHSDW�´�

3HQGDSDW� SDN� VXJL\DQWR�

PHQJHQDL� IDNWRU� SHOD\DQDQ�6XJL\DQWR��

�����������

³8QWXN� SHOD\DQDQ� .35� L%� 0XDPDODW�

\DQJ� DGD� GL� %DQN� 0XDPDODW� VDQJDW�

PHPEDQWX� NHWLND� NLWD� DNKLU� EXODQ� DGD�

PXODNXNDQ� SHPED\DUDQ�� PDND� VWDII�

PDUNHWLQJ� PHQJLQJDWNDQQ\D�� GDQ�

GLEDJLDQ� ELD\D� DGPLQLVWUDVLQ\D� \DQJ�

WHUMDQJNDX��NHPXGLDQ�SHOD\DQDQ�VDQJDW�

EDLN� ROHK� SLKDN� PDUNHWLQJ� PHPEXDW�

VD\D�\DNLQ�GHQJDQ�VD\D�PHPLOLK�.35�GL�

%DQN�0XDPDODW�¶¶�

3(18783�

.HVLPSXODQ�

.35L%� 0XDPDODW� \DLWX� .35�

VHEDJDL� IDVLOLWDV� SLQMDPDQ� \DQJ�

GLVHGLDNDQ�EDQN�EDQN�XQWXN�PHPELD\DL�

SHPEHOLDQ� UXPDK� \DQJ� VLDS� KXQL� \DQJ�

VHVXDL�V\DULDW�,VODP��$GDSXQ�$NDG�\DQJ�

GLJXQDNDQ� GDODP� PHNDQLVPH�

SHPELD\DDQ� .35� 0XDPDODW� L%� \DLWX�

DNDG�0XUDEDKDK���

.35L%� 0XDPDODW� GHQJDQ�

RSHUDVLRQDOQ\D� PHQHWDSNDQ� ELD\D�

DGPLQLVWUDVL� GDQ� MDVD� VLPSDQDQ� \DQJ�

EHUEHGDGDQJDQ�.35�.RQYHQVLRQDO�\DQJ�

GDODP� RSHUDVLRQDOQ\D� PHQHWDSNDQ�

VLVWHP�EXQJD�VHGDQJNDQ�.35�0XDPDODW�

WLGDN�PHPDNDL� VLVWHP�EXQJD�PHODLQNDQ�

EDJL�KDVLO���

'DUL� KDVLO� SHQHOLWLDQ� \DQJ� GL�

ODNXNDQ� PDND� GDSDW� GL� VLPSXONDQ�

VHEDJDL� EHULNXW�� )DNWRU�IDNWRU� \DQJ�

PHPSHQJDUXKL� QDVDEDK� GDODP�

SHQJDPELODQ� NHSXWXVDQ� XQWXN� PHPLOLK�

.35,E�0XDPDODW�SDGD�%DQN�0XDPDODW�

&DEDQJ� 3HPEDQWX� 6DPDULQGD� 6HEHUDQJ�

\DLWX� IDNWRU� $JDPD�� )DNWRU� /RNDVL��

)DNWRU� 7HPDQ�� )DNWRU� ,NODQ�� )DNWRU�

(NRQRPL�GDQ�)DNWRU�3HOD\DQDQ��

�

'$)7$5�3867$.$�

'DSHUWHPHQ�$JDPD�5,�������$O�4XU¶DQ�

GDQ�7HUMHPDKQ\D��6HPDUDQJ��37�

.XPXGDVPRUR�*UDILQGR��
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0XVKWKDID�� $KPDG�� ������ 7DIVLU� $O�

0DUDJKL�� &9�� 7RKD� 3875$�

6HPDUDQJ���

5LYDL�� 9HLWK]DO�� ������ ,VODPLF�

7UDQVDFWLRQ� /DZ� LQ� %XVLQHVV��

-DNDUWD��%XPL�$NVDUD��

6XWHGL�� $GULDQ�� ������ 3HUEDQNDQ�

6\DULDK�� 7LQMDXDQ� EHEHUSD� VHJL�

KXNXP�� -DNDUWD�� *KDOLD�

,QGRQHVLD��

7DTGLU�� 0HLW\�� ������ .DPXV� %DKDVD�

,QGRQHVLDQ� 8QWXN� 3HODMDU��

-DNDUWD��.HPHQWHULDQ�3HQGLGLNDQ�

GDQ�.HEXGD\DDQ��

�

&DUD� 0XGDK� 0HPDKDPL� GDQ� PHPLOLK�

.35�� ³DUWLNHO� GLDNVHV� SDGD� ���

DJXVXWXV� ����� GDUL�

KWWS���ZZZ�KRXVLQJ�HVWDWH�FRP�

ZZZ�0XDPDODW%DQN�FRP�KRPH�SURGXN

�VHZDB.35�� WDQJJDO� DNVHV� ���

PDUHW��������


