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'HYHORSPHQW� %DQN� RI� 6KDUL
DK� LV� FXUUHQWO\� H[SHULHQFLQJ� UDSLG� JURZWK��

+RZHYHU� WKLV� KDV� QRW� EHHQ� DFFRPSDQLHG� E\� DQ� XQGHUVWDQGLQJ� RI� WKH�

FRPPXQLW\�RI�WKH�RSHUDWLRQDO�V\VWHP�DQG�WKH�6KDUL¶DK�EDQNLQJ�SURGXFWV��

6R�DOVR�ZLWK�WKH�LPSOHPHQWDWLRQ�RI�WKH�SURGXFW��LW�VWLOO�KDV�WKLQJV�WKDW�DUH�

6KDUL¶DK�FDQ�EH�GHEDWHG��3DUWLFXODUO\�RQ�ILQDQFLQJ�SURGXFWV��LV�VHHQ�VWLOO�

WKHUH�DSSO\LQJ�WKH�DV\PPHWU\�RI� LQIRUPDWLRQ�OHJDOO\�PXDPDODK�,VODP�LV�

QRW�SHUPLWWHG��7KHUHIRUH��WKH�QHHG�WR�VWXG\�LQ�GHSWK�UHVHDUFK�IRU�WKH�VDNH�

RI� LPSURYHPHQW� RI� WKH� V\VWHP� DQG� WKH� JRYHUQDQFH� RI� 6KDUL¶DK� EDQNLQJ�

WKDW� FRPSO\� ZLWK� ,VODPLF� MXULVSUXGHQFH�� 7KLV� DUWLFOH� H[DPLQHV� DERXW�

WKLQJV� UHODWHG� WR� WKH� DV\PPHWU\� RI� LQIRUPDWLRQ� RQ� ILQDQFLQJ� SURGXFWV�

SRVVHVVLRQ�ZLWK�WKH�$NDG�0XUDEDKD���

.H\ZRUGV� �� $V\PPHWULF� ,QIRUPDWLRQ�� 2SHUDWLRQDO� 6\VWHP� ,VODPLF�

%DQNLQJ��)LQDQFLQJ�3URGXFWV��

�
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7HRUL� NHDJHQDQ� PHUXSDNDQ�

EDVLV� WHRUL� \DQJ� PHQGDVDUL� SUDNWLN�

ELVQLV� SHUXVDKDDQ� \DQJ� GLSDNDL� VHODPD�

LQL�� 7HRUL� WHUVHEXW� EHUDNDU� GDUL� VLQHUJL�

WHRUL� HNRQRPL�� WHRUL� NHSXWXVDQ��

VRVLRORJL�� GDQ� WHRUL� RUJDQLVDVL�� 3ULQVLS�

XWDPD� WHRUL� LQL� PHQ\DWDNDQ� DGDQ\D�

KXEXQJDQ� NHUMD� DQWDUD� SLKDN� \DQJ�

PHPEHUL� ZHZHQDQJ� \DLWX� LQYHVWRU�

GHQJDQ� SLKDN� \DQJ� PHQHULPD�

ZHZHQDQJ��DJHQVL��\DLWX�PDQDMHU��

3HPLVDKDQ� SHPLOLN� GDQ�

PDQDMHPHQ�GL�GDODP� OLWHUDWXU� DNXQWDQVL�

GLVHEXW� GHQJDQ� $JHQF\� 7KHRU\� �WHRUL�

NHDJHQDQ��� 7HRUL� LQL� PHUXSDNDQ� VDODK�

VDWX� WHRUL� \DQJ� PXQFXO� GDODP�

SHUNHPEDQJDQ� ULVHW� DNXQWDQVL� \DQJ�

PHUXSDNDQ� PRGLILNDVL� GDUL�

SHUNHPEDQJDQ� PRGHO� DNXQWDQVL�

NHXDQJDQ� GHQJDQ� PHQDPEDKNDQ� DVSHN�

SHULODNX� PDQXVLD� GDODP� PRGHO�

HNRQRPL�� 7HRUL� DJHQVL� PHQGDVDUNDQ�

KXEXQJDQ� NRQWUDN� DQWDUD� SHPHJDQJ�

VDKDP�SHPLOLN�GDQ�PDQDMHPHQ�PDQDMHU��
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0HQXUXW� WHRUL� LQL� KXEXQJDQ� DQWDUD�

SHPLOLN� GDQ� PDQDMHU� SDGD� KDNHNDWQ\D�

VXNDU� WHUFLSWD� NDUHQD� DGDQ\D�

NHSHQWLQJDQ� \DQJ� VDOLQJ� EHUWHQWDQJDQ��

'DODP� WHRUL� NHDJHQDQ� �DJHQF\� WKHRU\���

KXEXQJDQ� DJHQVL� PXQFXO� NHWLND� VDWX�

RUDQJ� DWDX� OHELK� �SULQFLSDO��

PHPSHUNHUMDNDQ� RUDQJ� ODLQ� �DJHQW��

XQWXN� PHPEHULNDQ� VXDWX� MDVD� GDQ�

NHPXGLDQ� PHQGHOHJDVLNDQ� ZHZHQDQJ�

SHQJDPELODQ� NHSXWXVDQ� NHSDGD� DJHQ�

WHUVHEXW��-HQVHV�GDQ�0HFNOLQJ���������

+XEXQJDQ�DQWDUD�SULQFLSDO�GDQ�

DJHQW� GDSDW� PHQJDUDK� SDGD� NRQGLVL�

NHWLGDNVHLPEDQJDQ� LQIRUPDVL� �DV\PHWUL�

LQIRUPDVL�� NDUHQD� DJHQW� EHUDGD� SDGD�

SRVLVL� \DQJ� PHPLOLNL� LQIRUPDVL� \DQJ�

OHELK� EDQ\DN� WHQWDQJ� SHUXVDKDDQ�

GLEDQGLQJNDQ�GHQJDQ�SULQFLSDO��'HQJDQ�

DVXPVL� EDKZD� LQGLYLGX� EHUWLQGDN� XQWXN�

PHPDNVLPDONDQ� NHSHQWLQJDQ� GLUL�

VHQGLUL��PDND�GHQJDQ�LQIRUPDVL�DVLPHWUL�

\DQJ�GLPLOLNLQ\D�DNDQ�PHQGRURQJ�DJHQW�

XQWXN� PHQ\HPEXQ\LNDQ� EHEHUDSD�

LQIRUPDVL� \DQJ� WLGDN� GLNHWDKXL�

SULQFLSDO�� 'DODPNRQGLVL� \DQJ� DVLPHWUL�

WHUVHEXW�� DJHQW� GDSDW� PHPSHQJDUXKL�

DQJND�DQJND� DNXQWDQVL� \DQJ� GLVDMLNDQ�

GDODP� ODSRUDQ� NHXDQJDQ� GHQJDQ� FDUD�

PHODNXNDQ�PDQDMHPHQ�ODED��

�3DGD� VHEXDK� SHUGDJDQJDQ�

WHUGDSDW� LQIRUPDVL� \DQJ� GLPLOLNL� ROHK�

VHWLDS� SLKDN�� ,QIRUPDVL� \DQJ� VHPSXUQD�

GLEXWXKNDQ� GHPL� NHODQFDUDQ� VXDWX�

NHJLDWDQ� HNRQRPL�� VHEDE� VHFDUD� WLGDN�

ODQJVXQJ� LQIRUPDVL� VDQJDWODK� EHUNDLWDQ�

GHQJDQ�HILVLHQVL�VXDWX�NHJLDWDQ�HNRQRPL�

�$OL�� ������� 2OHK� NDUHQD� LWX� DGDQ\D�

LQIRUPDVL� GDSDW� PHQLPEXONDQ� ELD\D�

WHUVHQGLUL� VHKLQJJD� WDN� KHUDQ� MLND�

WHUGDSDW� WLQGDNDQ� \DQJ� EHUXSD\D� XQWXN�

PHQ\HPEXQ\LNDQ� LQIRUPDVL� GDUL� SLKDN�

ODLQ�� %HEHUDSD� SLKDN� PXQJNLQ�

PHQGDSDWNDQ� LQIRUPDVL� OHELK�

GLEDQGLQJNDQ� SLKDN� ODLQQ\D� GDQ� KDO� LQL�

GLVHEXW� GHQJDQ� LQIRUPDVL� DVLPHWULV��

8PXPQ\D� LQIRUPDVL� DVLPHWULV� WHUMDGL�

MLND� SLKDN� SHQMXDO� \DQJ� PHPLOLNL�

LQIRUPDVL� OHELK� EDQ\DN� WHQWDQJ� SURGXN�

GLEDQGLQJNDQ� SHPEHOL�� PHVNLSXQ�

NRQGLVL� VHEDOLNQ\D� PXQJNLQ� MXJD�

WHUMDGL��

.RQGLVL� GL� DWDV� SHUWDPD� NDOL�

GLMHODVNDQ� ROHK� �$UURZ�� ������� 'DODP�

VDWX� DUWLNHO� \DQJ� WHUNHQDO� GL� ELGDQJ�

SHQDQJDQDQ� NHVHKDWDQ� ����� \DQJ�

EHUMXGXO� �8QFHUWDLQW\� DQG� WKH� :HOIDUH�

(FRQRPLFV� RI� 0HGLFDO� &DUH��� GL�

MXUQDO$PHULFDQ� (FRQRPLF� 5HYLHZ��

6HGDQJNDQ� LVWLODK� ,QIRUPDVL� $VLPHWULV�

GLJXQDNDQ�ROHK��$NHUORI��������SS������

������ 7KH� 0DUNHW� IRU� /HPRQV� �3DVDU�

%DUDQJ� .DFDQJDQ��� ,D� PHQ\HEXWNDQ�

EDKZD�� GDODP� SDVDU� VHSHUWL� LWX�� QLODL�

UDWD�UDWD�GDUL�NRPRGLWL�FHQGHUXQJ�XQWXN�

WXUXQ�� EDKNDQ� XQWXN� EDUDQJ� \DQJ�

WHUJRORQJ� EHUNXDOLWDV� EDJXV�� 3HQMXDO�

\DQJ� WLGDN� EHUQLDW� EDLN� DNDQ� PHQLSX�

SHPEHOL� GHQJDQ� FDUD� PHPEHUL� NHVDQ�

VHDNDQ�DNDQ� EDUDQJ� \DQJ� GLMXDOQ\D�

EDJXV�� KDO� LQL� \DQJ� PHPXQFXONDQ�

DGDQ\D�$GYHUVH�6HOHFWLRQ��

3DGD� %DQN� 6\DUL¶DK� 0DQGLUL�

WHUMDGL� ,QIRUPDVL� DVLPHWULV� SHPELD\DDQ�

SHPLOLNDQ� SHUXPDKDQGLPDQD� EDQ\DN�

GHYHORSHUPHQ\HPEXQ\LNDQ� LQIRUPDVL�

\DQJ� VHKDUXVQ\D� GLNHWDKXL� ROHK� SLKDN�

SHQ\HGLD� MDVD� �EDQN�� �� KDO� LQL� GDSDW�

PHQLPEXONDQ� DGDQ\D� 0RUDO� +D]DUG��

0RUDO�KD]DUG�PHUXSDNDQ�WLQGDNDQ�\DQJ�

GLDPELO�VHFDUD�VHQJDMD�DJDU�WXMXDQ�GDSDW�

WHUFDSDL��0LVDOQ\D�PHQ\HPEXQ\LNDQ�KDO�

SHQWLQJ� VHEDJDL� LQIRUPDVL� XQWXN�

SHUXVDKDDQ��$GD�EHEHUDSD�NHPXQJNLQDQ�

FDUD� \DQJ� PXGDK� XQWXN� PHQ\HOHVDLNDQ�

PDVDODK� LQIRUPDVL� DVLPHWUL� \DLWX�

PHPELDUNDQ� VHPXD� RUDQJ� PHQJDWDNDQ�

DSD� \DQJ� GLD� WDKX�� 3URVHV�

PHQJXQJNDSNDQ� LQIRUPDVL� WHQWDQJ� GLUL�

PHUHND� VHQGLUL� PHODOXL� SLOLKDQ� \DQJ�

PHUHND� EXDW� GLVHEXW� VHOI� VHOHFWLRQ�

�VHOHNVL�GLUL���

3HPELD\DDQ� 3HPLOLNDQ� 5XPDK�

LQL� MXJD� GLWHUDSNDQ� GL� %DQN� 6\DUL¶DK�

0DQGLUL��'HQJDQ�SHPELD\DDQ�SHPLOLNDQ�

UXPDK� � PDND� %DQN� 6\DUL¶DK� 0DQGLUL�
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EHUKDVLO� GDODP� XVDKDQ\D� XQWXN�

PHPSHUWDKDQNDQ� NHODQJVXQJDQ�

KLGXSQ\D� XQWXN� EHUNHPEDQJ� GDQ�

PHQGDSDWNDQ� ODED�� 6HEXDK� SHUXVDKDDQ�

GLNDWDNDQ� EHUKDVLO� PHQMDODQNDQ�

IXQJVLQ\D� DSDELOD� PDPSX� PHQMXDO�

SURGXNQ\D� SDGD� NRQVXPHQ� GDQ�

PHPSHUROHK� SURILW� VHPDNVLPDO�

PXQJNLQ��.RQVXPHQ� VHEDJDL� VDODK� VDWX�

HOHPHQ� PHPHJDQJ� SHUDQDQ� SHQWLQJ�

GLPDQD� GDUL� ZDNWX� NH� ZDNWX� PHUHND�

VHPDNLQ� NULWLV� GDODP� PHQ\LNDSL� VXDWX�

SURGXN��

$NDQ� WHWDSL�GDODP�SHPELD\DDQ�

SHPLOLNDQ� UXPDK� GL� %DQN� 6\DUL¶DK�

0DQGLUL� WHUGDSDW� WLQGDNDQ� \DQJ�

EHUXSD\D� XQWXN� PHQ\HPEXQ\LNDQ�

LQIRUPDVL� GDUL� SLKDN� \DQJ� ODLQ��

%HEHUDSD� SLKDN� PXQJNLQ� PHQGDSDWNDQ�

LQIRUPDVL� OHELK� GLEDQGLQJNDQ� SLKDN�

ODLQQ\D� GDQ� KDO� LQL� GLVHEXW� GHQJDQ�

LQIRUPDVL� DVLPHWULV��7HUNDLW� GHQJDQ� KDO�

WHUVHEXW� SHQXOLV� PHPDQGDQJ� VDQJDW�

SHUOX�GDQ�SHQWLQJ�XQWXN�PHQHOLWL�WHQWDQJ�

FDUD� PHQJHOROD� DVLPHWUL� LQIRUPDVL�

WHUKDGDS� SHPELD\DDQ� SHUXPDKDQ�

EHUMXGXO$VLPHWUL� ,QIRUPDVL� 3HPELD\DDQ�

3HPLOLNDQ� 5XPDK� GL� %DQN� 6\DUL¶DK�

0DQGLUL���

'DODP� NHUDQJND� WHRULWLN�

SHQHOLWLDQ�LQL�DNDQ�PHPEDKDV�PHQJHQDL�

WHRUL� GDQ� NRQVHS�NRQVHS� GDVDU� \DQJ�

EHUNDLWDQ� GHQJDQ� SHQHOLWLDQ�� $GDSXQ�

SHPEDKDVDQ� \DQJ� GLDQJNDW� GDODP�

NHUDQJND� WHRUL� SDGD� SHQHOLWLDQ� LQL�

PHQFDNXS�� WHRUL� NHDJHQDQ�� DVLPHWUL�

LQIRUPDVL�� DSOLNDVL� DVLPHWUL� LQIRUPDVL�

SDGD� EDQN� V\DUL¶DK�� 'DQ� SHPEDKDVDQ�

WHQWDQJ� WHRUL� UHVLNR��GDQ� WHRUL�NHDJHQDQ�

�DJHQF\� WHRU\��� SHQHOLWL� PHQ\XVXQ�

NHUDQJND� DQDOLVLV� DVLPHWUL� LQIRUPDVL�

GDODP�SHPELD\DDQ�PXUDEDKDK��

�
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$JHQF\�7KHRU\��7HRUL�.HDJHQDQ��

7HRUL� NHDJHQDQ� GDSDW�

GLSDQGDQJ�VXDWX�YHUVL� GDUL�JDPH�WKHRU\�

PHUXSDNDQ� EDVLV� WHRUL� \DQJ� PHQGDVDUL�

SUDNWLN� ELVQLV� SHUXVDKDDQ� \DQJ� GLSDNDL�

VHODPD� LQL�� 7HRUL� WHUVHEXW� EHUDNDU� GDUL�

VLQHUJL� WHRUL� HNRQRPL�� WHRUL� NHSXWXVDQ��

VRVLRORJL�� GDQ� WHRUL� RUJDQLVDVL�� 3ULQVLS�

XWDPD� WHRUL� LQL� PHQ\DWDNDQ� DGDQ\D�

KXEXQJDQ� NHUMD� DQWDUD� SLKDN� \DQJ�

PHPEHUL� ZHZHQDQJ� \DLWX� LQYHVWRU�

GHQJDQ� SLKDN� \DQJ� PHQHULPD�

ZHZHQDQJ��DJHQVL��\DLWX�PDQDMHU��

3HPLVDKDQ� SHPLOLN� GDQ�

PDQDMHPHQ�GL�GDODP� OLWHUDWXU� DNXQWDQVL�

GLVHEXW� GHQJDQ� $JHQF\� 7KHRU\� �WHRUL�

NHDJHQDQ��� 7HRUL� LQL� PHUXSDNDQ� VDODK�

VDWX� WHRUL� \DQJ� PXQFXO� GDODP�

SHUNHPEDQJDQ� ULVHW� DNXQWDQVL� \DQJ�

PHUXSDNDQ� PRGLILNDVL� GDUL�

SHUNHPEDQJDQ� PRGHO� DNXQWDQVL�

NHXDQJDQ� GHQJDQ� PHQDPEDKNDQ� DVSHN�

SHULODNX� PDQXVLD� GDODP� PRGHO�

HNRQRPL�� 7HRUL� DJHQVL� PHQGDVDUNDQ�

KXEXQJDQ� NRQWUDN� DQWDUD� SHPHJDQJ�

VDKDP�SHPLOLN�GDQ�PDQDMHPHQ�PDQDMHU��

0HQXUXW� WHRUL� LQL� KXEXQJDQ� DQWDUD�

SHPLOLN� GDQ� PDQDMHU� SDGD� KDNHNDWQ\D�

VXNDU� WHUFLSWD� NDUHQD� DGDQ\D�

NHSHQWLQJDQ� \DQJ� VDOLQJ� EHUWHQWDQJDQ��

'DODP� WHRUL� NHDJHQDQ� �DJHQF\� WKHRU\���

KXEXQJDQ� DJHQVL� PXQFXO� NHWLND� VDWX�

RUDQJ� DWDX� OHELK� �SULQFLSDO��

PHPSHUNHUMDNDQ� RUDQJ� ODLQ� �DJHQW��

XQWXN� PHPEHULNDQ� VXDWX� MDVD� GDQ�

NHPXGLDQ� PHQGHOHJDVLNDQ� ZHZHQDQJ�

SHQJDPELODQ� NHSXWXVDQ� NHSDGD� DJHQW�

WHUVHEXW� �-HQVHV� GDQ� 0HFNOLQJ�� �������

+XEXQJDQ� DQWDUD� SULQFLSDO� GDQ� DJHQW�

GDSDW� PHQJDUDK� SDGD� NRQGLVL�

NHWLGDNVHLPEDQJDQ� LQIRUPDVL� �DV\PHWUL�

LQIRUPDVL�� NDUHQD� DJHQW� EHUDGD� SDGD�

SRVLVL� \DQJ� PHPLOLNL� LQIRUPDVL� \DQJ�

OHELK� EDQ\DN� WHQWDQJ� SHUXVDKDDQ�

GLEDQGLQJNDQ�GHQJDQ�SULQFLSDO��'HQJDQ�

DVXPVL� EDKZD� LQGLYLGX� EHUWLQGDN� XQWXN�

PHPDNVLPDONDQ� NHSHQWLQJDQ� GLUL�

VHQGLUL��PDND�GHQJDQ�LQIRUPDVL�DVLPHWUL�

\DQJ�GLPLOLNLQ\D�DNDQ�PHQGRURQJ�DJHQW�

XQWXN� PHQ\HPEXQ\LNDQ� EHEHUDSD�

LQIRUPDVL� \DQJ� WLGDN� GLNHWDKXL�

SULQFLSDO�� 'DODP� NRQGLVL� \DQJ� DVLPHWUL�
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WHUVHEXW�� DJHQW� GDSDW� PHPSHQJDUXKL�

DQJND�DQJND� DNXQWDQVL� \DQJ� GLVDMLNDQ�

GDODP� ODSRUDQ� NHXDQJDQ� GHQJDQ� FDUD�

PHODNXNDQ�PDQDMHPHQ�ODED��

�:HVWRQ� GDQ� %ULJKDP��

������EDKZD� PDVDODK� NHDJHQDQ� GDSDW�

WHUMDGL�GDODP���EHQWXN�KXEXQJDQ��\DLWX��

���� $QWDUD� SHPHJDQJ� VDKDP� GDQ�

PDQDMHU�� ����� $QWDUD� SHPHJDQJ� VDKDP�

GDQ�NUHGLWRU���

-LND� VXDWX� SHUXVDKDDQ�

EHUEHQWXN� SHUXVDKDDQ� SHURUDQJDQ� \DQJ�

GLNHOROD� VHQGLUL� ROHK� SHPLOLNQ\D�� PDND�

GDSDW� GLDVXPVLNDQ� EDKZD� PDQDMHU±

SHPLOLN�WHUVHEXW�DNDQ�PHQJDPELO�VHWLDS�

WLQGDNDQ� XQWXN� PHPSHUEDLNL�

NHVHMDKWHUDDQQ\D�WHUXWDPD�GLXNXU�GDODP�

EHQWXN� SHQLQJNDWDQ� NHND\DDQ�

SHURUDQJDQ� GDQ� MXJD� GDODP� EHQWXN�

NHVHQDQJDQ� GDQ� IDVLOLWDV� HNVHNXWLI��

7HWDSL�� MLND� PDQDMHU� PHPSXQ\DL� SRUVL�

VHEDJDL�SHPLOLN�GDQ�PHUHND�PHQJXUDQJL�

KDN�NHSHPLOLNDQQ\D�GHQJDQ�PHPEHQWXN�

SHUVHURDQ� GDQ�PHQMXDO� VHEDJLDQ� VDKDP�

SHUXVDKDDQ� NHSDGD� SLKDN� OXDU�� PDND�

SHUWHQWDQJDQ� NHSHQWLQJDQ� ELVD� VHJHUD�

WLPEXO�� .HDGDDQ� LQL� PHQMDGLNDQ�

PDQDMHU�PXQJNLQ�VDMD� WLGDN�VHGHPLNLDQ�

JLJLK� ODJL� XQWXN� PHPDNVLPXPNDQ�

NHND\DDQ� SHPHJDQJ� VDKDP� NDUHQD�

MDWDKQ\D� DWDV� NHND\DDQ� WHUVHEXW� WHODK�

EHUNXUDQJ� VHVXDL� GHQJDQ� SHQJXUDQJDQ�

NHSHPLOLNDQ� PHUHND�� 0XQJNLQ� VDMD�

PDQDMHU� PHQHWDSNDQ� JDML� \DQJ� EHVDU�

EDJL� GLULQ\D� DWDX� PHQDPEDK� IDVLOLWDV�

HNVHNXWLI� NDUHQD� VHEDJLDQ� GL� DQWDUDQ\D�

DNDQ� PHQMDGL� EHEDQ� SHPHJDQJ� VDKDP�

ODLQQ\D��

.RQIOLN� DQWDUD� SHPHJDQJ�

VDKDP� GHQJDQ� NUHGLWXU�NUHGLWXU�

PHQHULPD�XDQJ�GDODP�MXPODK�WHWDS�GDUL�

SHUXVDKDDQ� �EXQJD� KXWDQJ��� VHGDQJNDQ�

SHQGDSDWDQ� SHPHJDQJ� VDKDP�

EHUJDQWXQJ� SDGD� EHVDUDQ� ODED�

SHUXVDKDDQ�� 'DODP� VLWXDVL� LQL�� NUHGLWXU�

OHELK� PHPSHUKDWLNDQ� NHPDPSXDQ�

SHUXVDKDDQ� XQWXN�PHPED\DU� NHPEDOL�

XWDQJQ\D�� GDQ� SHPHJDQJ� VDKDP� OHELK�

PHPSHUKDWLNDQ�NHPDPSXDQ�SHUXVDKDDQ�

XQWXN� PHPSHUROHK� NHPEDOLDQ� \DQJ�

EHVDU� DGDODK� PHODNXNDQ� LQYHVWDVL� SDGD�

SUR\HN�SUR\HN� \DQJ� EHULVLNR�� $SDELOD�

SHODNVDQDDQ� SUR\HN� \DQJ�EHULVLNR� LWX�

EHUKDVLO� PDND� NUHGLWXU� WLGDN� GDSDW�

PHQLNPDWL� NHEHUKDVLODQ� WHUVHEXW�� WHWDSL�

DSDELOD� SUR\HN� PHQJDODPL� NHJDJDODQ�

NUHGLWXU� PXQJNLQ� DNDQ� PHQGHULWD�

NHUXJLDQ� DNLEDW� GDUL� NHWLGDNPDPSXDQ�

SHPHJDQJ� VDKDP� XQWXN� PHPHQXKL�

NHZDMLEDQQ\D�� 8QWXN� PHQJDQWLVLSDVL�

NHPXQJNLQDQ� UXJL�� PDND� NUHGLWXU�

PHODNXNDQ� SHPEDWDVDQ�SHQJJXQDDQ�

KXWDQJ� ROHK� PDQDMHU�� 6DODK� VDWX�

SHPEDWDVDQ� DGDODK� PHPEDWDVL�

MXPODK�SHQJJXQDDQ� KXWDQJ� XQWXN�

LQYHVWDVL� GDODP� SUR\HN� EDUX�� .RQIOLN�

DQWDUD� SHPHJDQJ� VDKDP� GHQJDQ� SLKDN�

PDQDMHPHQ� ZDODXSXQ� WHODK� GLODNXNDQ�

NRQWUDN� NHUMD� \DQJ� VDK� DQWDUD� SLKDN�

SULQFLSDO� GDQ� DJHQ�� QDPXQ� GL� VLVL� ODLQ�

SLKDN� DJHQ�PHPLOLNL� SHQJHWDKXDQ� \DQJ�

OHELK�EDQ\DN�PHQJHQDL�SHUXVDKDDQ��

�

$VLPHWUL�,QIRUPDVL�

$VLPHWUL�LQIRUPDVL�DGDODK�VXDWX�

NHDGDDQ� GLPDQD� PHQDMHU� �%DQN��

PHPLOLNL� DNVHV� LQIRUPDVL� DWDV� SURVSHN�

SHUXVDKDDQ� \DQJ� WLGDN� GLPLOLNL� ROHK�

SLKDN� OXDU� SHUXVDKDDQ� �QDVDEDK���

$VLPHWUL� LQIRUPDVL� PXQFXO� NHWLND�

PDQDMHU� EDQN� OHELK� PHQJHWDKXL�

LQIRUPDVL� LQWHUQDO� GDQ� SURVSHN�

SHUXVDKDDQ� GL� PDVD� \DQJ� DNDQ� GDWDQJ�

GLEDQGLQJNDQ� SHPHJDQJ� VDKDP� GDQ�

VWDNHKROGHU�ODLQQ\D��

$VLPHWUL� LQIRUPDVL� VDQJDW�

EHUNDLWDQ� HUDW� GHQJDQ� SUDNWLN�

PDQDMHPHQ� ODED�� $VLPHWUL� LQIRUPDVL�

\DQJ� WHUMDGL� DQWDUD� PDQDMHU� GHQJDQ�

SHPHJDQJ� VDKDP� VHEDJDL� SHQJJXQD�

ODSRUDQ� NHXDQJDQ� PHQ\HEDENDQ�

SHPHJDQJ�VDKDP�WLGDN�GDSDW�PHQJDPDWL�

VHOXUXK� NLQHUMD� GDQ� SURVSHN� SHUXVDKDQ�

VHFDUD�VHPSXUQD��'DODP�VLWXDVL�GL�PDQD�

SHPHJDQJ� VDKDP� PHPLOLNL� LQIRUPDVL�

\DQJ� OHELK� VHGLNLW� GDULSDGD� PDQDMHU��
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0DQDMHU� GDSDW� PHPDQIDDWNDQ�

IOHNVLELOLWDV� \DQJ� GLPLOLNLQ\D� WHUVHEXW�

XQWXN� PHODNXNDQ� PDQDMHPHQ�

ODED��$OOHQ� GNN�� ������ �����

������$VLPHWUL�LQIRUPDVL�WHUGLUL�GDUL�GXD�

WLSH�\DLWX���6FRWW������������������

D�� �$GYHUVH�VHOHFWLRQ�

$GYHUVH� VHOHFWLRQ� DGDODK�

MHQLV�DVLPHWUL� LQIRUPDVL� GDODP�PDQD�

VDWX� SLKDN� DWDX� OHELK� \DQJ�

PHODQJVXQJNDQ� DWDX� DNDQ�

PHODQJVXQJNDQ�VXDWX�WUDQVDNVL�XVDKD�

DWDX� WUDQVDNVL� XVDKD� SRWHQVLDO�

PHPLOLNL� LQIRUPDVL� OHELK� DWDV� SLKDN�

SLKDN� ODLQ�� $GYHUVH� VHOHFWLRQ� GDSDW�

WHUMDGL�NDUHQD�EHEHUDSD�RUDQJ�VHSHUWL�

PDQDMHU� SHUXVDKDDQ� GDQ� SDUD� SLKDN�

GDODP� �LQVLGHUV�� ODLQQ\D� OHELK�

PHQJHWDKXL�NRQGLVL�NLQL�GDQ�SURVSHN�

NH� GHSDQ� VXDWX� SHUXVDKDDQ� GDULSDGD�

SDUD�LQYHVWRU�OXDU��

E�� 0RUDO�KD]DUG�

0RUDO� KD]DUG� DGDODK� MHQLV�

DVLPHWUL� LQIRUPDVL� GDODP� PDQD� VDWX�

SLKDN�DWDX�OHELK�\DQJ�PHODQJVXQJNDQ�

DWDX� DNDQ� PHODQJVXQJNDQ� VXDWX�

WUDQVDNVL� XVDKD� DWDX� WUDQVDNVL� XVDKD�

SRWHQVLDO� GDSDW�PHQJDPDWL� WLQGDNDQ�

WLQGDNDQ�PHUHND�GDODP�SHQ\HOHVDLDQ�

WUDQVDNVL�WUDQVDNVL�PHUHND�VHGDQJNDQ�

SLKDN�SLKDN�ODLQQ\D�WLGDN���

0RUDO� KD]DUG� GDSDW� WHUMDGL�

NDUHQD� DGDQ\D� SHPLVDKDQ� SHPLOLNDQ�

GHQJDQ� SHQJHQGDOLDQ� \DQJ�

PHUXSDNDQ� NDUDNWHULVWLN� NHEDQ\DNDQ�

SHUXVDKDDQ� EHVDU�� 0RGHO� DVLPHWUL�

LQIRUPDVL� PHQJDVXPVLNDQ� DGDQ\D�

WLJD� MHQLV� DJHQ� GL� SDVDU� \DLWX�

SHGDJDQJ� WHULQIRUPDVL� �LQIRUPHG�

WUDGHUV�� \DQJ� PHUXSDNDQ� SHPURVHV�

LQIRUPDVL� SRWHQVLDO�� SHGDJDQJ� WLGDN�

WHULQIRUPDVL� �XQLQIRUPHG� WUDGHUV��

GDQ�ULVN�QHXWUDO�VSHFLDOLVW��3HGDJDQJ�

WHULQIRUPDVL� PHODNXNDQ� WUDQVDNVL�

SHUGDJDQJDQ�GHQJDQ�GLODWDUEHODNDQJL�

ROHK� LQIRUPDVL� SULYDW� \DQJ� PHUHND�

PLOLNL� \DQJ� WLGDN� WHUHIOHNVL� GDODP�

KDUJD�SHUXPDKDQ�GDQ�PHUHND�EHUVLIDW�

VSHNXODWLI� VHGDQJNDQ� EDQN� WLGDN�

WHULQIRUPDQ� DWDX� \DQJ� OHELK� GLNHQDO�

GHQJDQ� SHGDJDQJ� OLNXLG� EHUGDJDQJ�

GHQJDQ� WXMXDQ� XQWXN� PHQ\HVXDLNDQ�

SRUWRIROLR�\DQJ�GLPLOLNLQ\D��

6SHVLDOLV� PHUXSDNDQ�

SDUWLVLSDQ� SDVDU� \DQJ� ELVD� EHUWLQGDN�

VHEDJDL� EURNHU� DWDX� GHDOHU�� %URNHU�

PHODNXNDQ�WUDQVDNVL�JXQD�PHPHQXKL�

SHVDQDQ� GDUL� LQYHVWRU� \DQJ� PHQMDGL�

NOLHQQ\D� VHGDQJNDQ� GHDOHU�

PHUXSDNDQ� EURNHU� VHNDOLJXV�

PHPLOLNL� NHZHQDQJDQ� XQWXN�

PHODNXNDQ� WUDQVDNVL� XQWXN� GLULQ\D�

VHQGLUL� EDKZD� XNXUDQ� SHQJDPDWDQ�

DWDV� OLNXLGLWDV�SDVDU�GDSDW�GLJXQDNDQ�

XQWXN� PHQJLGHQWLILNDVL� WLQJNDW�

SHQHULPDDQ� DVLPHWUL� LQIRUPDVL� \DQJ�

GLKDGDSL� SDUWLVLSDQ� GL� GDODP�

SHPELD\DDQ�SHPLOLNDQ�SHUXPDKDQ��

�

3HPELD\DDQ�3HUXPDKDQ�

3HPELD\DDQ� DGDODK� NHJLDWDQ�

SHQ\HGLDDQ� GDQD� XQWXN� ,QYHVWDVL� DWDX�

NHUMDVDPD� SHUPRGDODQ� DQWDUD� EDQN�

GHQJDQ� QDVDEDK�� FDORQ� DQJJRWD�� EDQN�

ODLQ� GDQDWDX� DQJJRWDQ\D� \DQJ�

PHZDMLENDQ� SHQHULPD� SHPELD\DDQ� LWX�

XQWXN�PHOXQDVL�SRNRN�SHPELD\DDQ�\DQJ�

GLWHULPD�NHSDGD�SLKDN�EDQN�VHVXDL�DNDG�

GLVHUWDL� GHQJDQ� SHPED\DUDQ� VHMXPODK�

EDJL�KDVLO�DWDX�SHQGDSDWDQ�DWDX�ODED�GDUL�

NHJLDWDQ�\DQJ�GLELD\DL�DWDX�SHQJJXQDDQ�

GDQD�SHPELD\DDQ�WHUVHEXW��.HPHQWHULDQ�

.RSHUDVL�8.0�5,�������������

'HILQLVL� ODLQ� WHQWDQJ�

SHPELD\DDQ� SHUXPDKDQ� \DLWX�

SHQGDQDDQ� \DQJ� GLEHULNDQ� ROHK� VXDWX�

SLKDN� NHSDGD� SLKDN� ODLQ� XQWXN�

PHQGXNXQJ� ,QYHVWDVL� \DQJ� WHODK�

GLUHQFDQDNDQ� �0XKDPPDG�� ������ �����

6HGDQJNDQ� SHPELD\DDQ� EHUGDVDUNDQ�

SULQVLS�V\DUL¶DK�DGDODK�SHQ\HGLDDQ�XDQJ�

DWDX�WDJLKDQ�\DQJ�GLSHUVDPDNDQ�GHQJDQ�

LWX� EHUGDVDUNDQ� SHUVHWXMXDQ� DWDX�

NHVHSDNDWDQ� DQWDUD� EDQN� GHQJDQ� SLKDN�

ODLQ� \DQJ� PHZDMLENDQ� SLKDN� ODLQ� \DQJ�

GLELD\DL�GHQJDQ�LPEDODQ�DWDX�EDJL�KDVLO��
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<DQJ� PHQMDGL� SHUEHGDDQ� DQWDUD� NUHGLW�

\DQJ� GLEHULNDQ� ROHK� EDQN� EHUGDVDUNDQ�

NRQIHVLRQDO� GHQJDQ� SHPELD\DDQ� \DQJ�

GLEHULNDQ�ROHK�EDQN�EHUGDVDUNDQ�SULQVLS�

V\DUL¶DK� DGDODK� WHUOHWDN� SDGD�

NHXQWXQJDQ� \DQJ� GLKDUDSNDQ� EDJL� EDQN�

EHUGDVDUNDQ� SULQVLS� NRQIHVLRQDO��

.HXQWXQJDQ� GLSHUROHK� PHODOXL� EXQJD�

VHGDQJNDQ� EDJL� EDQN� EHUGDVDUNDQ�

SULQVLS� V\DUL¶DK� EHUXSD� LPEDODQ� DWDX�

EDJL�KDVLO��3HUEHGDDQ� ODLQ\D� WHUGLUL� GDUL�

DQDOLVLV� SHPEHULDQ� SHPELD\DDQ� �NUHGLW��

EHVHUWD�SHUV\DUDWDQQ\D� �.DVKPLU�� ������

��������

3HPELD\DDQ� GDODP� SHUEDQNDQ�

V\DUL¶DK� DWDX� LVWLODK� WHNQLVQ\D� DNWLYD�

SURGXNWLI� PHQXUXW� NHWHQWXDQ� %DQN�

,QGRQHVLD�DGDODK�SHQDQDPDQ�GDQD�%DQN�

6\DUL¶DK� EDLN� GDODP� UXSLDK� PDXSXQ�

YDOXWD� DVLQJ�GDODP�EHQWXN�SHPELD\DDQ��

SLXWDQJ�� TDUGK�� VXUDW� EHUKDUJD� V\DUL¶DK��

SHQHPSDWDQ�� SHQ\HUWDDQ� PRGDO��

SHQ\HUWDDQ�PRGDO�VHPHQWDUD��NRPLWPHQ�

GDQ� NRQWLMHQVL� SDGD� UHNHQLQJ�

DGPLQLVWUDWLI� VHUWD� VHUWLILNDW� ZDGLDK�

%DQN� ,QGRQHVLD��3HUDWXUDQ� %DQN�

,QGRQHVLD�1R������3%,��������������

3HPELD\DDQ� EHUGDVDUNDQ�

SULQVLS�V\DUL¶DK�DGDODK�SHQ\HGLDDQ�XDQJ�

DWDX�WDJLKDQ�\DQJ�GLSHUVDPDNDQ�GHQJDQ�

LWX� EHUGDVDUNDQ� SHUVHWXMXDQ� DWDX�

NHVHSDNDWDQ� DQWDUD� EDQN� GHQJDQ� SLKDN�

ODLQ� \DQJ� PHZDMLENDQ� SLKDN� \DQJ�

GLELD\DL� XQWXN� PHQJHPEDOLNDQ� XDQJ�

DWDX� WDJLKDQ� WHUVHEXW� VHWHODK� MDQJND�

ZDNWX�WHUWHQWX�GHQJDQ�LPEDODQ�DWDX�EDJL�

KDVLO�� 0HQJHQDL� KDO� WHUVHEXW� VXGDK�

WHUWXDQJ� GDODP� SDVDO� �� DQJND� ���

8QGDQJ�� 8QGDQJ� 1R�� �� WDKXQ� �����

WHQWDQJ�SHUEDQNDQ�

�

$VLPHWUL� ,QIRUPDVL� � 3HPELD\DDQ�

3HPLOLNDQ� 5XPDK� GL� %DQN� 6\DUL¶DK�

0DQGLUL��
$VLPHWUL� LQIRUPDVLGDODP�

WUDQVDNVL� SHUEDQNDQ� V\DULDK�� .HWLGDN�

VHWDUDDQ�LQIRUPDVL�WHUOLKDW�DQWDUD�SHODNX�

ELVQLV� XQWXN� PHQGDSDWNDQ� ODED� GHQJDQ�

SRVLVL� NRQVXPHQ� XQWXN� PHQGDSDWNDQ�

NHSXDVDQ� PHODOXL� SHPHQXKDQ�

NHEXWXKDQQ\D�WHUKDGDS�SURGXN�WHUVHEXW��

8QGDQJ�8QGDQJ� 1R��� 7DKXQ� �����

WHQWDQJ� 3HUOLQGXQJDQ� .RQVXPHQ�

EHUWXMXDQ� XQWXN�PHQ\HLPEDQJNDQ� GD\D�

WDZDU� NRQVXPHQ� GHQJDQ� EDQN� VHEDJDL�

SHQ\HGLD� SURGXN� GDQ� PHQGRURQJ� EDQN�

XQWXN� VHODOX� MXMXU� VHUWD�

EHUWDQJJXQJMDZDE� GDODP� PHQMDODQNDQ�

XVDKDQ\D��

%DQN� EHUGDVDUNDQ� SULQVLS�

V\DULDK�DWDX�EDQN�V\DULDK��VHSHUWL�KDOQ\D�

EDQN� NRQYHQVLRQDO�� MXJD� EHUIXQJVL�

VHEDJDL� VXDWX� OHPEDJD� LQWHUPHGLDVL�

�LQWHUPHGLDU\� LQVWLWXWLRQ��� \DLWX�

PHQJHUDKNDQ�GDQD�GDUL�PDV\DUDNDW�GDQ�

PHQ\DOXUNDQ� NHPEDOL� GDQD�GDQD�

WHUVHEXW� NHSDGD� PDV\DUDNDW� \DQJ�

PHPEXWXKNDQQ\D�GDODP�EHQWXN�IDVLOLWDV�

SHPELD\DDQ�� %HGDQ\D� KDQ\DODK� EDKZD�

EDQN�V\DULDK�PHODNXNDQ�XVDKDQ\D�WLGDN�

EHUGDVDUNDQ�EXQJD��LQWHUHVW�IUHH��� WHWDSL�

EHUGDVDUNDQ� SULQVLS� V\DULDK�� \DLWX�

SULQVLS� SHPEDJLDQ� NHXQWXQJDQ� GDQ�

NHUXJLDQ� �SURILW� DQG� ORVV� VKDULQJ�

SULQFLSOH�DWDX�3/6�3ULQFLSOHV���

+DN�KDN� EDQN� V\DULDK� VHEDJDL�

SURGXVHQ� MDVD� OHELK� PHQRQMRO�

GLEDQGLQJNDQ� GHQJDQ� KDN�KDN�

NRQVXPHQ�� NDUHQD� V\DUDW�V\DUDW� DWDX�

NODXVXO�NODXVXO� GDODP� SHUMDQMLDQ�

WHUVHEXW�� OHELK� ³WDPSDN´� GDUL� VLVL�

NHZDMLEDQ� NRQVXPHQ�� 'HQJDQ�

GHPLNLDQ�� KDN� GDQ� NHZDMLEDQ� DQWDUD�

SURGXVHQ� GDQ� NRQVXPHQ� NXUDQJ�

VHLPEDQJ� DWDX� EHOXP� VHWDUD�� 3UDNWHN�

VHPDFDP� LQL� EDQ\DN� WHUGDSDW� GDODP�

SHUXVDKDDQ�SHUXVDKDQ� \DQJ� EHOXP�

VHSHQXKQ\D�PHQFLSWDNDQ�NHVHLPEDQJDQ�

DQWDUD� SRVLVL� SHUXVDKDDQ� �SHQGDSDWDQ��

GDQ� NRQVXPHQ� EHUXSD� SHQLQJNDWDQ�

SHOD\DQDQ� GDQ� SHUOLQGXQJDQ� KXNXP�

\DQJ� VHVXDL� GHQJDQ� KDUDSDQ� NRQVXPHQ�

�$QGULDQ\����������������

0DVLQJ�PDVLQJ� LQGLYLGX�

PHPSXQ\DL� WXMXDQ� \DQJ� KDPSLU�

VHUDJDP� \DLWX� DQWDUD� ODLQ� PHQJDQJJDS�
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EDQN�V\DULDK�WHODK�VHVXDL�GHQJDQ�V\DULDK�

,VODP� GHQJDQ� SHQHUDSDQ� VLVWHP� EDJL�

KDVLO��DPDQ��PHQJXQWXQJNDQ��GHNDW�DWDX�

PXGDK� GLMDQJNDX�� GDQ� DODVDQ� ODLQ� \DQJ�

EHUVLIDW�IDVLOLWDV��

%DQN� EHUNHZDMLEDQ� PHPHQXKL�

KDUDSDQ�KDUDSDQ� PDV\DUDNDW� WHUVHEXW��

1DPXQ�� EHEHUDSD� NHMDGLDQ� WHUQ\DWD�

PHPEXNWLNDQ� VHEDOLNQ\D�� .HMDGLDQ�

\DQJ� MXVWUX� PHQXQMXNNDQ� EDKZD�

NRQVXPHQ� GLUXJLNDQ� DWDX� GLODQJJDU�

KDNQ\D� DWDX� EDQN� WLGDN� PHPHQXKL�

NHZDMLEDQQ\D�� 7HWDSL�� WHUGDSDW�

NHVHQMDQJDQ� DQWDUD� NXDOLWDV� SHOD\DQDQ�

\DQJ� GLEHULNDQ� %DQN� 6\DULDK� GHQJDQ�

\DQJ� GLKDUDSNDQ� ROHK� QDVDEDK� SDGD�

VHPXD�GLPHQVL�NXDOLWDV�SHOD\DQDQ��\DLWX�

SULQVLS�V\DULDK��FRPSOLDQFH���NH\DNLQDQ�

�DVVXUDQFH��� NHDQGDODQ� �UHOLDELOLW\���

ILVLN�Q\DWD��WDQJLEOH���HPSDWL��HPSKDW\���

GDQ�GD\D�WDQJJDS��UHVSRQVLYHQHVV���

'L� ,QGRQHVLD�� EHUGDVDUNDQ�

SHQJDODPDQ� GDUL� <D\DVDQ� /HPEDJD�

.RQVXPHQ� ,QGRQHVLD� VHODPD� EHUSXOXK�

WDKXQ� EHURSHUDVL�� PDVLK� EDQ\DN�

SHUPDVDODKDQ�\DQJ�GLKDGDSL�NRQVXPHQ��

3HQJXVDKD� GDQ� SHPHULQWDK� VHULQJ�

PHQJDEDLNDQ� KDN�KDN� NRQVXPHQ�� EDLN�

GDODP� SHOD\DQDQ� SDGD� PDV\DUDNDW�

�SXEOLF� VHUYLFH�� PDXSXQ� GDODP�

SHQMXDODQ� SURGXN�� $VLPHWUL� LQIRUPDVL�

GDODP� SHUEDQNDQ� V\DULDK�� $VLPHWUL�

LQIRUPDVL�PHQMDGL�PDVDODK�EHVDU�GDODP�

SHUEDQNDQ�V\DULDK��

$VLPHWUL� LQIRUPDVL� PHUXSDNDQ�

VXDWX� NHDGDDQ� GL� PDQD� PDQDMHU�

PHPLOLNL� DNVHV� LQIRUPDVL� DWDV� SURVSHN�

SHUXVDKDDQ� \DQJ� WLGDN� GLPLOLNL� ROHK�

SLKDN� OXDU� SHUXVDKDDQ�� 0DVDODK�

NHWLGDNVHWDUDDQ� LQIRUPDVL� PHQ\HEDNDQ�

GLVSHUVL� PDVDODK� LNXWDQ� VHULXV� GXQLD�

SHUEDQNDQ� GHQJDQ� PXQFXOQ\D� EHUDJDP�

NDVXV�SHUEDQNDQ�V\DULDK��

$VLPHWUL� LQIRUPDVL� GDSDW�

GLDQWLVLSDVL� GDQ� GLPLQLPDONDQ� GHQJDQ�

PHQJXQJNDSNDQ� LQIRUPDVL� \DQJ� OHELK�

EHUNXDOLWDV�� 0XQFXOQ\D� NDVXV�NDVXV�

SHUEDQNDQ� GLVHEDENDQ� ROHK�

SHQJXQJNDSDQ� LQIRUPDVL� \DQJ�

EHUNXDOLWDV� EXUXN� �%DEF]XN�� �������

PHQJJRORQJNDQ� WLSH� DVLPHWUL� LQIRUPDVL�

\DLWX�� ��� $GYHUVH� 6HOHFWLRQ�� DGDODK�

DVLPHWUL� LQIRUPDVL� \DQJ� WHUMDGL� VDWX�

SLKDN� DWDX� OHELK� \DQJ� PHODQJVXQJNDQ�

DWDX� DNDQ� PHODQJVXQJNDQ� VXDWX�

WUDQVDNVL� XVDKD�� DWDX� WUDQVDNVL� XVDKD�

SRWHQVLDO� PHPLOLNL� LQIRUPDVL� OHELK� DWDV�

SLKDN�SLKDN�ODLQ��

$GYHUVH�VHOHFWLRQ�WHUMDGL�NDUHQD�

EHEHUDSD� RUDQJ� VHSHUWL� PDQDMHU�

SHUXVDKDDQ� GDQ� SDUD� SLKDN� GDODP�

�LQVLGHUV�� ODLQQ\D� OHELK� PHQJHWDKXL�

NRQGLVL�NLQL�GDQ�SURVSHN�NH�GHSDQ�VXDWX�

SHUXVDKDDQ� GDULSDGD� SDUD� LQYHVWRU� OXDU��

��� 0RUDO� +D]DUG�� DGDODK� DVLPHWUL�

LQIRUPDVL�\DQJ�WHUMDGL�NHWLND�VDWX�SLKDN�

\DQJ� PHODQJVXQJNDQ� DWDX� DNDQ�

PHODQJVXQJNDQ� VXDWX� WUDQVDNVL� XVDKD�

DWDX� WUDQVDNVL� XVDKD� SRWHQVLDO� GDSDW�

PHQJDPDWL� WLQGDNDQ�WLQGDNDQ� PHUHND�

GDODP� SHQ\HOHVDLDQ� WUDQVDNVL�WUDQVDNVL�

PHUHND� VHGDQJNDQ� SLKDN�SLKDN� ODLQQ\D�

WLGDN��

0RUDO� KD]DUG� GDSDW� WHUMDGL�

NDUHQD� DGDQ\D� SHPLVDKDQ� SHPLOLNDQ�

GHQJDQ� SHQJHQGDOLDQ� \DQJ� PHUXSDNDQ�

NDUDNWHULVWLN� NHEDQ\DNDQ� SHUXVDKDDQ�

EHVDU�� &RQWRKQ\D� VHSHUWL� GDODP�

SHUMDQMLDQ� DNDG� SHQ\LPSDQDQ� XDQJ�

DQWDUD� EDQN� GHQJDQ� SHPLOLN� XDQJ�� MLND�

GLFHUPDWL� SDVDO�SDVDO� FHQGHUXQJ�

PHQJDWXU� NHZDMLEDQ� QDVDEDK��

VHGDQJNDQ� EDQN� V\DULDK� VHODOX� EHUGDOLK�

DNDG�� VHKLQJJD� DNDG� VHODOX� PHQMDGL�

VHQMDWD�EDJL� EDQN� WDQSD�PHPSHUKDWLNDQ�

NHZDMLEDQ� EDQN� XQWXN� PHQMHODVNDQ�

VHWLDS� NRQVHNXHQVL� WDQGD� WDQJDQ� DNDG�

PHVNLSXQ�KDO� LQL� MXJD�WHUMDGL�SDGD�EDQN�

NRQYHQVLRQDO���

�

$VLPHWUL� ,QIRUPDVL� GDQ� 3HUXEDKDQ�

0DUJLQ� SDGD� 3HPELD\DDQ� 3HPLOLNDQ�

5XPDK� �335�� GL� %DQN� � 6\DUL¶DK�

0DQGLUL�

3URGXN� \DQJ� 7LGDN� 6HVXDL� GHQJDQ�

3HUMDQMLDQ�$ZDO�
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3URGXN� PXUDEDKDK� DGDODK�

3HPELD\DDQ� 3HPLOLNDQ� 5XPDK�

3HUEDQNDQ� 6\DUL¶DK�� GHQJDQ� PHPDNDL�

SULQVLS� MXDO�EHOL�EDUDQJ�SDGD�KDUJD�DVDO�

GHQJDQ� WDPEDKDQ� NHXQWXQJDQ� \DQJ�

GLVHSDNDWL�� GLPDQD� SLKDN� %DQN� VHODNX�

SHQMXDO� GDQ� QDVDEDK� VHODNX� SHPEHOL��

DWDX� VHEDJDL� GDQD� WDODQJDQ��

.DUDNWHULVWLNQ\D� DGDODK� SHQMXDO� KDUXV�

PHPEHUL�WDKX�KDUJD�SURGXN�\DQJ�LD�EHOL�

GDQ� PHQHQWXNDQ� WLQJNDW� NHXQWXQJDQ�

VHEDJDL� WDPEDKDQ\D��3HPED\DUDQ�GDSDW�

GLODNXNDQ�VHFDUD�WXQDL�PDXSXQ�DQJVXUDQ�

VHVXDL�NHVHSDNDWDQ�EHUVDPD��

3HPED\DUDQ� VHFDUD� WXQDL� WLGDN�

DGD� PDVDODK� \DQJ� EHUDUWL� GDODP�

SUDNWHNQ\D�� 1DPXQ� SHPED\DUDQ� WXQGD�

GDSDW� WHUMDGL� GHQJDQ� GXD� KDO�� SHUWDPD�

WHUKDGDS� KDUJD� WXQDL� GHQJDQ�

PHQJKLQGDUL� VHJDOD� EHQWXN� NHQDLNDQ�

KDUJD�SHQJJDQWL�ZDNWX�\DQJ�GLWXQGDNDQ�

XQWXN� SHPED\DUDQ�� .HGXD�� KDUJD� WXQDL�

NHQDLNDQ� KDUJD� XQWXN� SHQJJDQWL� ZDNWX�

\DQJ� GLWXQGDNDQ� XQWXN� SHPED\DUDQ�

�=XONLIOL����������������

3DUD� IXTDKD� VHSDNDW� WLGDN�

VHODOX� PHPSHUVRDONDQ� NHDEVDKDQ� MXDO�

EHOL�SHPED\DUDQ�WXQGD�SDGD�KDUJD�WXQDL��

1DPXQ� SHUEHGDDQ� SHQGDSDW� NDODQJDQ�

XODPD� WHUMDGL� SDGD� KDUJD�

SHPELD\DDQ�NUHGLW� \DQJ� OHELK� WLQJJL�

�VHEDJDL� ODZDQ� GDUL� KDUJD� WXQDL�� GDODP�

MXDO�EHOL�GHQJDQ�SHPED\DUDQ�WXQGD��

,PDP�0DOLN� GDQ� ,PDP�6\DIL¶L�

WLGDN� PHQ\HWXMXL� KDUJD�

SHPELD\DDQ�NUHGLW� \DQJ� OHELK� WLQJJL�

XQWXN� MXDO� EHOL� GHQJDQ� SHPED\DUDQ�

WXQGD� GDQ� KDUJD� \DQJ� OHELK� UHQGDK�

XQWXN� SHPED\DUDQ� WXQDL�� VHEDJDLPDQD�

\DQJ� GLVHEXWNDQ� GDODP� EXNXQ\D� DO�

0XZDWKD¶� ,PDP� 0DOLN� GDQ� DO�8PP�

,PDP� 6\DIL¶L� WHQWDQJ� MXDO� EHOL� GHQJDQ�

SHPED\DUDQ� WXQGD�� 7LGDN� GLNHWHPXNDQ�

VDWX� SHQGDSDWSXQ� GDUL� XODPD� LQL� \DQJ�

PHPEROHKNDQ� MXDO� EHOL� VXDWX� EDUDQJ�

EHUGDVDUNDQ� PXUDEDKDK� GHQJDQ� KDUJD�

SHPELD\DDQ�NUHGLW� \DQJ� OHELK� WLQJJL�

GDULSDGD� KDUJD� NRQWDQQ\D� �,GULV� $V�

6\DIL¶L��-X]�,,,����������

0HVNLSXQ� SHUEHGDDQ� SHQGDSDW�

PXQFXO�� EHEHUDSD� XODPD� ILTK� VHSHUWL�

,EQX� 4XGDPDK�� ,PDP� 1DZDZL��

0DUJKLQDQL� GDQ� 6DUDNKVL� VHFDUD� WHJDV�

PHQ\DWDNDQ� EDKZD� SHPEHEDQDQ� KDUJD�

\DQJ� OHELK� WLQJJL� SDGD� MXDO� EHOL�

SHPELD\DDQ�NUHGLW� DGDODK� SUDNWLN� \DQJ�

ELDVD�GDODP�SHUGDJDQJDQ��'HQGDZLMD\D��

����������������

'DODP� SHUEDQNDQ� ,VODP�

SHPEHEDQDQ� KDUJD� \DQJ� OHELK� WLQJJL�

SDGD� MXDO� EHOL� SHPELD\DDQ�NUHGLW�

GLDQJJDS� VDK�� $GD� EHEHUDSD� DUJXPHQ�

\DQJ�PHQGXNXQJ�NHDEVDKDQ�VXDWX�KDUJD�

\DQJ� OHELK� WLQJJL� GDODP� SHQMXDODQ�

GHQJDQ� SHPED\DUDQ� WXQGD�� DQWDUD� ODLQ�

DGDODK���6DHHG�������������

D�� %DKZD� WHNV�WHNV� V\DUL¶DK� VHFDUD�

WHJDV�WLGDN�DGD�SHUQ\DWDDQ�ODUDQJDQ�

WHQWDQJ� SHPEHEDQDQ� KDUJD� \DQJ�

OHELK�WLQJJL�SDGD�MXDO�EHOL�WXQGD��

E�� $GD� SHUEHGDDQ� DQWDUD� XDQJ� \DQJ�

WHUVHGLD� VHNDUDQJ� GHQJDQ� \DQJ�

WHUVHGLD�GLPDVD�PHQGDWDQJ��

F�� .HQDLNDQ� KDUJD� EXNDQODK� DODVDQ�

VHEDJDL� LPEDODQ� ZDNWX� WXQGD�

SHPED\DUDQ�� NDUHQDQ\D� WLGDN� VDPD�

GHQJDQ� ULED� SUD�,VODP� \DQJ�

GLKDUDPNDQ�GDODP�DO�4XUDQ��

G�� .HQDLNDQ� KDUJD� LQL� GLNDUHQDNDQ�

SDGD� VDDW� SHQMXDODQ� EXNDQ� VHWHODK�

SHQMXDODQ�WHUMDGL��

H�� .HQDLNDQ� KDUJD� GLGDVDUNDQ� SDGD�

IDNWRU�IDNWRU� \DQJ� PHPSHQJDUXKL�

SDVDU� VHSHUWL� IDNWRU� GHPDQG� GDQ�

VXSSO\� GDQ� NHQDLNDQ� DWDX�

SHQXUXQDQ� GDODP� SHPEHOLDQ� QLODL�

PDWD� XDQJ� VHEDJDL� DNLEDW� LQIODVL�

GDQ�GHIODVL��

$UJXPHQ� GLDWDV� \DQJ� VHODOX�

GLDMXNDQ� ROHK� %DQN�%DQN� ,VODP� XQWXN�

PHOHJDONDQ� SUDNWHN� NHQDLNDQ� KDUJD�

SDGD�MXDO�EHOL�GHQJDQ�SHPED\DUDQ�WXQGD�

\DQJ� VHFDUD� MHODV� WHUNDLW� GHQJDQ� MDQJND�

ZDNWX�� %DQN�EDQN� ,VODP� VXGDK� SDVWL�

PHQHULPD� NHDEVDKDQ� NHQDLNDQ� KDUJD�
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WHUVHEXW�� GDQ� LQL� WHODK� PHQMDGL� SUDNWHN�

EDNX� XQWXN� PHPEHEDQNDQ� KDUJD� \DQJ�

OHELK� WLQJJL� GDODP� MXDO� EHOL� GHQJDQ�

SHPED\DUDQ� WXQGD� VHODPD� WUDQVDNVLQ\D�

VHFDUD�HNVSOLVLW�WLGDN�PHQJDQGXQJ�WXNDU�

PHQXNDU�XDQJ�GHQJDQ�XDQJ��

3DGD� PDVD� PRGHUQ�� SDUD�

NULWLNXV� PXUDEDKDK�� EHUSHQGLULDQ�

EDKZD� NHQDLNDQ� KDUJD� NDUHQD� ZDNWX�

DGDODK� ULED�� &RXQFLO� 2I� ,VODPLF�

,GHRORJ\� �&,,�� 3DNLVWDQ� MXJD�

PHQ\DWDNDQ� EDKZD� NHUDJXDQ� PXQJNLQ�

PXQFXO� WHUNDLW� GHQJDQ� WXQGD� �VHEDJDL�

SHQJJDQWL� WHQJJDQJ� ZDNWX� SHPED\DUDQ�

\DQJ� GLEHULNDQ� XQWXN� SHPEHOL�� � NDUHQD�

WDPEDKDQ�VHPDFDP�LQL�PHQ\HUXSDL�ULED�

�0XKDPPDG����������������

$NDQ� WHWDSL�� %DQN�%DQN� ,VODP�

GDQ� PHUHND� \DQJ� PHQGXNXQJ�

SHQJXQDDQ� SUDNWHN� PXUDEDKDK� GDODP�

SHUEDQNDQ� ,VODP� VHSUWL� 0RKDPPHG�

�������� 6DOHK� �������� ,QWHUQDWLRQDO�

$VVRFLDWLRQ� RI� ,VODPLF� %DQN� �,$,%��

6\DKDWD� ������� WLGDN� PHQJDQJJDS�

NHQDLNDQ� GDODP� KDUJD� PHPLOLNL�

NHPLULSDQ� GHQJDQ� ULED� �0XKDPPDG��

������������

.DUHQD� PHUDVD� DGD� VHPDFDP�

NHPLULSDQ� DQWDUD� NHQDLNDQ� KDUJD� GDODP�

PXUDEDKDK� GHQJDQ� WDPEDKDQ� \DQJ�

GLEHULNDQ� NHSDGD� NUHGLWXU�� 6HEDJDL�

LPEDODQ� SHUSDQMDQJDQ� ZDNWX� MDWXK�

WHPSR�KXWDQJ��\DQJ�GDODP�EHEHUDSD�KDO�

PLULS� GHQJDQ� ULED� \DQJ� WHODK�

GLKDUDPNDQ� ROHK� DO�4XUDQ��� VHEDJDL�

VDUMDQD� 0XVOLP� EHUXVDKD� PHQJKLQGDUL�

VHWLDS�SHQJNDLWDQ�DQWDUD�NHQDLNDQ�KDUJD�

GDODP� PXUDEDKDK� GHQJDQ� WHQJJDQJ�

ZDNWX� SHPED\DUDQ�� 0HQXUXW� VDODK�

VHRUDQJ� HNRQRP� GDUL� 0HVLU�� +XVDLQ�

6\DKDGD�� NHQDLNDQ� LWX� EXNDQODK� NDUHQD�

WHQJJDQJ� ZDNWX� SHPED\DUDQ�� -LND�

GHPLNLDQ� KDOQ\D�� PDND� DGDQ\D� KDUJD�

\DQJ� OHELK� UHQGDK� XQWXN� SHPED\DUDQ�

WXQDL��GDQ�KDUJD�\DQJ�OHELK�WLQJJL�XQWXN�

SHPED\DUDQ� WXQGD� WLGDNODK� SHQWLQJ�

�5DKPDQ������������������

0HQXUXW� SDQGDQJDQ� .XZDLW�

)LQDQFH� +RXVH� �.)+��� GLPDQD�

NHQDLNDQ� KDUJD� GDODP� PXUDEDKDK�

EXNDQODK� GLVHEDENDQ� ROHK� ZDNWX��

QDPXQ� EDUDQJ�EDUDQJ� LWX� VHQGLUL��

$QJJDSDQ� EDKZD� NHQDLNDQ� GDODP� MXDO�

EHOL� GHQJDQ� SHPED\DUDQ� WXQGD�

GLVHEDENDQ� ROHK� EDUDQJ� LWX� VHQGLUL�

WLGDNODK� GDSDW� GLSHUWDKDQNDQ�� -LND�

NHQDLNDQ�LWX�NDUHQD�EDUDQJ�EDUDQJ�\DQJ�

GLMXDO�� PDND� DGDQ\D� GXD� KDUJD�� KDUJD�

WXQDL�GDQ�KDUJD�SHPELD\DDQ�NUHGLW�\DQJ�

OHELK� WLQJJL� WLGDN� DNDQ� EHUDUWL� �:DUGH��

������������

,EUDKLP� :DUGH� MXJD�

PHQJNULWLVL� WHQWDQJ� VNHPD� NHQDLNDQ�

KDUJD� \DQJ� EHUNDLWDQ� GHQJDQORZ� ULVN�

GDQ� VRDUWWHUP� GHQJDQ� ULVLNR� DQWDUD�

%DQN� ,VODP� GHQJDQ� SHPLQMDP�� GLPDQD�

NHFHQGUXQJDQ� ULVLNR� \DQJ� PXQJNLQ�

GLDODPL�EDQN�VHODOX�PLQLPDO��VHGDQJNDQ�

GHWHUPLQDVL� PDUMLQ� SURILW� VHODOX�

PHQLQJNDW��

'HQJDQ�DGDQ\D�NHQDLNDQ�KDUJD�

MXDO�DWDX�SHQHQWXDQ�PDUJLQ�PXUDEDKDK��

GLVLQLODK� PXODL� GLWHPXNDQ� LQGLNDVL�

SUDNWLN� JKDUDU� GDODP� SHQHQWXDQ� KDUJD�

MXDO� \DQJ� OHELK� WLQJJL� GDODP�

SHPED\DUDQ�WXQGD��

3UDNWHN� PXUDEDKDK� GDODP�

SHUEDQNDQ� V\DUL¶DK� VHKDUXVQ\D� WLGDN�

KDQ\D� PHQMDGLNDQ� WLQJNDW� VXNX� EXQJD�

VHEDJDL�UXMXNDQ�XWDPD�GDODP�SHQHQWXDQ�

KDUJD� MXDO� SURGXN�PXUDEDKDK�� &DUD� LQL�

GLDQJJDS� WLGDN� WHSDW� XQWXN� PHQJDWDVL�

NHQDLNDQ� VXNX� EXQJD� EDQN� V\DUL¶DK�

VHKLQJJD� WLGDN� UXJL�� QDPXQ� MLND� VXNX�

EXQJD� GLSDVDU� VWDELO� DWDX� WXUXQ� PDND�

PDUJLQ� PXUDEDKDK� DNDQ� OHELK� EHVDU�

GLEDQGLQJ�%DQN�NRQYHQVLRQDO��

�

3(18783�

.HVLPSXODQ�

$VLPHWUL� ,QIRUPDVL� SDGD�

SHPELD\DDQ� SHPLOLNDQ� UXPDK� %DQN�

6\DUL¶DK� 0DQGLUL� PHQJJXQDNDQ�

PHQDMHPHQ� UHVLNR� SHPELD\DDQ� GHQJDQ�

FDUD�� ���� 0HODNXNDQ� PLWLJDVL� UHVLNR�
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SDGD� DNDG� SHUVHRUDQJDQ� SHPELD\DDQ�

GHQJDQ� PHQHQWXNDQ� WDUJHW� PDUNHW��

VFRULQJ�� SHQHQWXDQ� UHSD\PHQW� FDSDFLW\�

�53&��� 3HQHQWXDQ� %DWDV� :HZHQDQJ�

3HUVHWXMXDQ� 3HPELD\DDQ� �%:33������

$NDG�0XUDEDKDK�PHQMDGLNDQ� DQJVXUDQ�

QDVDEDK� WHWDS� VDPSDL� DNKLU� SHULRGH�

VHKLQJJD�MLND�WHUMDGL�NHQDLNDQ�UDWH�SDGD�

GDQD� SLKDN� NHWLJD� �'3.�� DNDQ�

PHQLPEXONDQ� PLVV� PDWFK�� .HDGDDQ�

WHUVHEXW� GLPLWLJDVL� ROHK� %DQN� 6\DUL¶DK�

0DQGLUL� GHQJDQ� FDUD�� 0HQHQWXNDQ�

PDUJLQ�SHPELD\DDQ�OHELK�WLQJJL�GHQJDQ�

FRPSHWLWRU��0HODNXNDQ� SHUXEDKDQ� WDULI�

PDUJLQ� XQWXN� QDVDEDK� EDUX��

3HQJHORODDQ� ULVLNR� GLODNXNDQ� GHQJDQ�

PHQJKLQGDUL� ULVLNR�� SHQDKDQ� UHVLNR��

SHQ\HEDUDQ� ULVLNR�� SHQJDOLKDQ� ULVLNR��

SHQJHQGDOLDQ� ULVLNR� GDQ� SHQGDQDDQ�

ULVLNR��

'DODP� DQDOLVD� $VLPHWUL�

,QIRUPDVL� 3HPELD\DDQ� 3HPLOLNDQ�

5XPDK��335��GL�%DQN�6\DUL¶DK�0DQGLUL�

WHUGDSDW�� SHUWDPD�� NHQDLNDQ� KDUJD� MXDO�

VHWHODK� DNDG�� +DO� WHUVHEXW� KXNXPQ\D�

VDK�� WDSL� WHUODUDQJ� NDUHQD� VDODK� VDWX�

V\DUDW� GDODP� UXNXQ� MXDO� EHOL� WLGDN�

WHUSHQXKL�.HGXD�DGDQ\D� EURVXU� UXPDK�

\DQJ� WLGDN� VHVXDL� GHQJDQ� IDNWDQ\D��+DO�

WHUVHEXWKXNXPQ\D� MXJD� VDK� WDSL�

WHUODUDQJ�NDUHQD�VDODK�VDWX�V\DUDW�GDODP�

UXNXQ� MXDO� EHOLQ\D� WLGDN� GLWHSDWL� ROHK�

SHQMXDO��

�

'$)7$5�3867$.$�

$O�� 7XUPLG]L� ,VD� $EX�� -DPL¶� 6KDKLK�

6XQDQ� 7LUPL]L�� %HLUXW�� 'DDU� DO�NXWXE��

�����

$QWRQLR�6\DIL¶L�0��%DQN�6\DUL¶DK�6XDWX�

3HQHJHQDODQ� 8PXP�� -DNDUWD��

7D]NLD�,QVWLWXWH�������

$UEL� 6\DULI� 0�� /HPEDJD� 3HUEDQNDQ��

.HXDQJDQ� GDQ�

3HPELD\DDQ�%3)(�� <RJ\DNDUWD��

�����

$V�6\DIL¶L,GULV� ELQ� 0XKDPPDG�� $O�

8PP� �0HVLU�� 0DNWDEDK�

0DHPXQLDK��-X]�,,,��

$NHUORI*HRUJH�� 7KH� 0DUNHW� )RU�

/HPRQV�� 7KH� 4XDUWHUO\� -RXUQDO�

RI� (FRQRPLFV�� 9RO�� ���� 1R�� ���

�$XJ����������SS�����������

$UURZ�� -�� .HQQHWK�� �8QFHUWDLQW\� DQG�

WKH� :HOIDUH� (FRQRPLFV� RI�

0HGLFDO� &DUH��� $PHULFDQ�

(FRQRPLF�5HYLHZ��9RO�����1R����

0HL�������

$VVLK3ULKDW�� 3HQJDUXK� $VLPHWUL�

,QIRUPDVL� WHUKDGDS� PDQDMHPHQ�

ODED�-XUQDO� (FRQRPLFV�� 9RO����

1R����$JXVWXV�������

%HQDUGL0HOLDQD�� SHQJDUXK� DVLPHWUL�

LQIRUPDVL� WHUKDGDS� SUDNWLN�

PDQDMHPHQ� ODED� GDQ�

LPSOLNDVLQ\D� WHUKDGDS� ELD\D�

PRGDO� HNXLWDV�-XUQDO� $NXWDQVL��

9RO���1R����$SULO�������

%HUJHU�� 1�� $OOHQ�� +XPSUH\�� %�� 'DYLG��

DQG� 3XOOH\�� %�� /DZUHQFH�� ������

³'R�&RQVXPHUV�SD\�IRU�RQH�VWRS�

EDQNLQJ"� (YLGHQFH� IURP�

DOWHUQDWLYH� UHYHQXH�

IXQFWLRQ´�-RXUQDO� RI� %DQNLQJ�

DQG� )LQDQFH� ���� � SS�� ����� ±�

������)HEUXDUL����

%DTL� $EGXO� )X¶DG� � 0XKDPPDG�� -DPL¶�

6KDKLK� 6XQDQ� DO�� %XNKDUL��

%HLUXW��'DDU�DO�NXWXE��������

&DPSEHOO� DQG� 6WHSKHQ� %DOORX�������

)RUP�DQG�6W\OH��7KHVHV��%RVWRQ��

+RXJKWRQ�&RPSDQ\��

'HQGDZLMD\D/XNPDQ�� 0HQDMHPHQ�

3HUEDQNDQ�%RJRU�� *KDOLD�

,QGRQHVLD�<HDU�������

'HZDQ� 6\DUL¶DK� 1DVLRQDO�� 0XUDEDKDK�

GDODP�,VODP��-DNDUWD�����-XPDGLO�

$NKLU������+�

*D]DOL$KPDG��6HUED�6HUEL�3HPELD\DDQ�

6\DUL¶DK� -DQJDQ� DGD� %XQJD�

GLDQWDUD� .LWD�-DNDUWD�(,)� ;�

0HGLD� .RPSXWLQGR� .RORPSRN�

*UDPHGLD�������

*KD]DO\� 5DKPDQ� $EGXO�� )LTLK�

0XDPDODW�� -DNDUWD�� .HQFDQD��

&HW�NH���������



$OLDV�&DQGUD��$VLPHWUL�,QIRUPDVL����

�

-XUQDO�(NRQRPL�GDQ�%LVQLV�,VODP�_������

+DGL6DPVXO� �3RNRN�� SRNRN� 0DWHUL�

0RWRGRORJL� 3HQHOLWLDQ� GDQ�

$SOLNDVLQ\D�� -DNDUWD�*KDOLD�

,QGRQHVLD������

,EUDKLP�:DUGH�� ,VODPLF� )LQDQFH� LQ� WKH�

*OREDO� 0HGLD�� (GLQEXUJK��

(GLQEXUJK�8QLYHUVLW\�3UHVV������

.DVKPLU�� 0HQDMHPHQ� 3HUEDQNDQ��

-DNDUWD�� 5DMD� *UDILQGR�

3HUVDGD������

.HPHQWHULDQ� .RSHUDVL� 8.0� 5,��

3HWXQMXN� 7HNQLV� 3URJUDP�

3HPELD\DDQ� 3URGXNWLI� .RSHUDVL�

GDQ� 8VDKD� 0LNUR� �3�.80��

3ROD�6\DUL¶DK��-DNDUWD�������

0LVKNLQ)UHGHULF�� (NRQRPL� 8DQJ��

3HUEDQNDQ� GDQ� 3DVDU�

.HXDQJDQ�� (GLVL� ��� -DNDUWD��

6DOHPED�(PSDW������

0XKDPPDG�� 0HQDMHPHQ� 'DQD� GDQ�

3HPELD\DDQ� %DQN� 6\DUL¶DK��

<RJ\DNDUWD�833�67,0� <.31�

������

0XKDPPDG�� 0DQDMHPHQ� %DQN�

6\DULDK�67,0� <.31��

<RJ\DNDUWD��������

0XKDPPHG� GDQ� 6KDKLG� (EUDKLP��

³,VODPLF� ,QMXFWLRQV� DQG�

6HFXULWL]HG� 'HEW´�'XUKDP�

,VODPLF�)LQDQFH�6XPPHU�6FKRRO�

������

0XKDPPHG� GDQ� 6KDKLG� (EUDKLP��

,VODPLF� ,QMXFWLRQV� DQG�

6HFXULWL]HG� 'HEW� �'XUKDP�

,VODPLF�)LQDQFH�6XPPHU�6FKRRO�

������

3HUDWXUDQ� %DQN� ,QGRQHVLD� 1R��

����3%,������ 7DQJJDO� ��� 0HL�

�����

5DKPDQ$I]DOXU�� %DQNLQJ� DQG�

,QVXUDQFH��/RQGRQ��7KH�0XVOLP�

6FKRROV�7UXVW�������

6DHHG$GEXOODK�� ,VODPLF� %DQNLQJ� DQG�

,QWHUHVW�� /HLGHQ�� 1HZ� <RUN��

.ROQ�(�-��%ULOO�������

6XPLWUR:DUNXP��$VDV��$VDV�3HUEDQNDQ�

,VODP� GDQ� /HPEDJD� 7HUNDLW�

�%$08,� GDQ� 7DIDNXO�� GL�

,QGRQHVLD��� -DNDUWD�� 5DMD�

*UDILQGR�3HUVDGD��������

6XSUDPRQR� *DWRW�� 3HUEDQNDQ� GDQ�

0DVDODK� 3HPELD\DDQ�� 6XDWX�

7LQMDXQ� <XULGLV�-DNDUWD��

'MDPEDWDQ��������

6XUDW�(GDUDQ�%DQN� ,QGRQHVLD� ,QGRQHVLD�

1RPRU�������'.03� WDQJJDO����

6HSWHPEHU� ����� SHULKDO�

3HQHUDSDQ� 0HQDJHPHQW� 5HVLNR�

SDGD� %DQN� \DQJ� PHODNXNDQ�

SHPEHULDQ� NUHGLW� DWDX�

SHPELD\DDQ� SHPLOLNDQ� SURSHUWL��
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