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$EVWUDFW

,Q� RUGHU� WR� PHHW� WKH� IXQGLQJ� UHTXLUHPHQWV� �UHDG�� %XGJHW� 5HJLRQDO� �� $3%'��� WKH� ORFDO�
JRYHUQPHQW�DV�DXWRQRPRXV�KROGHUV�KDYH�DXWKRULW\�WR�LVVXH�GHEW�VHFXULWLHV��ERQGV���7KHUHIRUH�
LVVXDQFH�RI�PXQLFLSDO�ERQGV�FRXOG�DüHFW�PDFUR
V�QDWLRQDO�¿QDQFHV��DQG�WKHQ�LQ�HDFK�LVVXDQFH�
RI�PXQLFLSDO�ERQGV�PXVW�JHW�DSSURYDO�IURP�%DQN�,QGRQHVLD��%,���,QVWLWXWLRQDO�UHODWLRQV�WKDW�
LVVXH�WKH�PXQLFLSDO�ERQGV�KDYH�OHG�WR�FRQVWUXH�WKH�LGHD�RI�FRQQHFWHGQHVV�/RFDO�*RYHUQPHQW�
%,��)RFXVHG�RQ�WKH�SULQFLSOH�RI�WKH�XQLWDU\�VWDWH�SULQFLSOH��WKH�LQWHUSUHWDWLRQ�DQDORJLFDO�XVHG�WR�
GHVFULEH� WKH� FRQQHFWHGQHVV� RI� WKH� *RYHUQPHQW� DQG� WKH� FHQWUDO� EDQN� DV� D� PRGHO� RI�
FRQQHFWHGQHVV�EHWZHHQ�WKH�UHJLRQDO�JRYHUQPHQW�DQG�WKH�UHSUHVHQWDWLYHV�LQ�WKH�%,�DUHD��7KLV�
FDVH�QRW�RQO\�FRQVLGHUHG�RQ�WKH�SURFHVV��EXW�DOVR�FRQVLGHUHG�WKH�FRQVHTXHQFHV�WKDW�H[SHFWHG�
IURP�LVVXH�RI�PXQLFLSDO�ERQGV�

.H\ZRUGV��/RFDO�*RYHUQPHQW�%XGJHW��/RFDO�*RYHUQPHQW��%RQGV��&HQWUDO�%DQN�

$EVWUDN

'DODP� UDQJND� PHPHQXKL� NHEXWXKDQ� GDQD� �EDFD�� $QJJDUDQ� 3HQGDSDWDQ� GDQ� %HODQMD�
'DHUDK�$3%'���3HPHULQWDK�'DHUDK�VHEDJDL�SHPHJDQJ�RWRQRPL�PHPLOLNL�NHZHQDQJDQ�XQWXN�
PHQHUELWNDQ� VXUDW� XWDQJ� �REOLJDVL��� � 2OHK� NDUHQD� SHQHUELWDQ� REOLJDVL� GDHUDK� GDSDW�
PHPSHQJDUXKL�NHXDQJDQ�1HJDUD�VHFDUD�PDNUR��PDND�SDGD�VHWLDS�SHQHUELWDQ�REOLJDVL�GDHUDK�
KDUXV� PHQGDSDWNDQ� SHUVHWXMXDQ� GDUL� %DQN� ,QGRQHVLD� �%,��� 5HODVL� NHOHPEDJDDQ� GDODP�
SHQHUELWDQ� REOLJDVL� GDHUDK� LQL� PHPXQFXONDQ� NRQVWUXNVL� SHPLNLUDQ� WHQWDQJ� NHWHUKXEXQJDQ�
3HPHULQWDK�'DHUDK�%,��%HUWLWLN�WRODN�SDGD�SULQVLS�DVDV�QHJDUD�NHVDWXDQ��PDND�LQWHUSUHWDVL�
DQDORJLN�GDSDW�GLSHUJXQDNDQ�XQWXN�PHQMHODVNDQ�NHWHUKXEXQJDQ�3HPHULQWDK�GHQJDQ�%,�VHEDJDL�
PRGHO�NHWHUKXEXQJDQ�DQWDUD�3HPHULQWDK�'DHUDK�GDQ��SHUZDNLODQ��%,�GL�GDHUDK��'DODP�KDO�LQL��
\DQJ�KDUXV�GLSHUKDWLNDQ�EXNDQ�KDQ\D�SDGD�SURVHV��WHWDSL�KDUXV�SXOD�PHPSHUKDWLNDQ�DNLEDW�
DNLEDW�\DQJ�GDSDW�GLSHUNLUDNDQ�GDUL�SHQHUELWDQ�REOLJDVL�GDHUDK�WHUVHEXW��

.DWD�.XQFL��$3%'��3HPHULQWDK�'DHUDK��2EOLJDVL��%DQN�,QGRQHVLD�

$�� 3HQGDKXOXDQ
'DODP� PHQ\HOHQJJDUDNDQ� NHKLGXSDQ�


NHUXPDK�WDQJJDDQQ\D
� QHJDUD� PHQ\XVXQ�
VXPEHU�VXPEHU�SHQGDSDWDQ�GDQ�SHQJHOXDUDQ�
�EHODQMD�� GDODP� VXDWX� VLVWHP� \DQJ� GLVHEXW�
$QJJDUDQ� 3HQGDSDWDQ� GDQ� %HODQMD� 1HJDUD�
�$3%1���$3%1�VHMDWLQ\D�DGDODK�SHUHQFDQDDQ�
WHUKDGDS�DVSHN�SHQGDSDWDQ�GDQ�SHUHQFDQDDQ�
DVSHN� EHODQMD� GDODP� NXUXQ� ZDNWX� �� �VDWX��
WDKXQ�� 6HFDUD� WHRULWLN�� SHQ\XVXQDQ� $3%1�
GDSDW� GLODNXNDQ� EHUGDVDUNDQ� NHELMDNDQ�

EHULPEDQJ��GH¿VLW��DWDX�VXUSOXV��
0HQXUXW�'RUQEXVFK�� DGD��� �GXD�� FDUD�

XQWXN�PHQXWXS�GH¿VLW�DQJJDUDQ�VXDWX�QHJDUD��
\DLWX�GHQJDQ�PHPLQMDP�GDQD��XWDQJ��SXEOLN�
GDQ� XWDQJ� EDQN� VHQWUDO�� 'DODP� SHUMDODQDQ�
SDQMDQJ� EHUQHJDUD�� 3HPHULQWDK� ,QGRQHVLD�
OHELK� EDQ\DN� PHPSHUJXQDNDQ� NHELMDNDQ�
DQJJDUDQ� GH¿VLW� �GH¿FLW� JXGJHW�� NHWLPEDQJ�
NHELMDNDQ�DQJJDUDQ�EHULPEDQJ�DWDX�VXUSOXV��
.HELMDNDQ�¿VNDO�LQL�PHPLOLNL�VLVL�SRVLWLI�WHWDSL�
VHNDOLJXV�PHPLOLNL� VLVL� QHJDWLI�� 6LVL� SRVLWLI���

5XGLJHU�'RUQEXVFK�DQG�6WDQOH\�)LVFKHU��������0DFUR�(FRQRPLFV��6L[WK�(GLWLRQ��6\GQH\��$XVWUDOLD��0F*URZ�+LOO��
KOP�������
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NHELMDNDQ� LQL� GDSDW� GLSHUJXQDNDQ� XQWXN�
PHPEXND� ODSDQJDQ� NHUMD�� PHQJXUDQJL�
NHPLVNLQDQ�� PHPSHUNXDW� SHUWXPEXKDQ�
HNRQRPL��GDQ�PHQFLSWDNDQ�NHDPDQDQ��

2EOLJDVL�� ELDVDQ\D� PHQMDGL� LVWLODK�
XPXP� WHUKDGDS�EHUEDJDL�EHQWXN�SHQJDNXDQ�
XWDQJ�WHUVHEXW��2EOLJDVL�VHMDWLQ\D�PHUXSDNDQ�
VXDWX�SHUQ\DWDDQ�XWDQJ�GDUL�SHQHUELW�REOLJDVL�
NHSDGD�SHPHJDQJ�REOLJDVL�EHVHUWD�MDQML�XQWXN�
PHPED\DU� NHPEDOL� SRNRN� XWDQJ� EHVHUWD�
NXSRQ�EXQJDQ\D�NHODN�SDGD�VDDW�WDQJJDO�MDWXK�
WHPSR�SHPED\DUDQ��.DUDNWHULVWLN�XPXP�GDUL�
REOLJDVL�PHOLSXWL��D��QLODL�SHQHUELWDQ�REOLJDVL�
�QLODL� SLQMDPDQ��� �E�� MDQJND�ZDNWX�REOLJDVL��
�F � � W LQJNDW � VXNX� EXQJD � � �G� � MDGZDO�
SHPED\DUDQ�VXNX�EXQJD��GDQ��H��MDPLQDQ�

'DODP� SURVHV� SHQHUELWDQ� REOLJDVL�
WHUOLEDW�EHEHUDSD�SLKDN��\DLWX����D��HPLWHQ�DWDX�
SHQHUEL W � � \DL WX � HQW L WDV � KXNXP� \DQJ�
EHUNHKHQGDN� XQWXN� PHQMDGL � GHEL WRU�
�PHPLOLNL�NHZDMLEDQ�PHPED\DU�KXWDQJ��ROHK�
NDUHQD� PHQHULPD� VHMXPODK� SLQMDPDQ� GDUL�
SLKDN� WHUWHQWX�� �E�� SHQMDPLQ� HPLVL� REOLJDVL�
�XQGHUZULWHU��� EDLN� \DQJ� EHUVLIDW� IXOO�
FRPPLWPHQW� XQGHUZULWLQJ�� EHVW� HüRUW�
XQGHUZU L W LQJ � � V WDQGE\ � FRPPL WPHQ W�
XQGHUZULWLQJ�� DWDX� DOO� RU� QRQH� FRPPLWPHQW�
XQGHUZULWLQJ�� �F��ZDOL� DPDQDW� �WUXVWHH��� �G��
SHQDQJJXQJ� �JXDUDQWRU��� �H�� LQYHVWRU�
�SHPRGDO� PDV\DUDNDW��� �I�� OHPEDJD� NOLULQJ��
�J��3DVDO�0RGDO���K��3URIHVL�SHQXQMDQJ�3DVDU�
0RGDO� �$NXQWDQ�3XEOLN��1RWDULV��.RQVXOWDQ�
+XNXP��3HQLODL�$SUDLVDO���$JHQ�3HPED\DUDQ��
$JHQ�3HQMXDO����

2EOLJDVL�\DQJ�GLWHUELWNDQ�ROHK�1HJDUD�
GDODP� UDQJND� PHQXWXS� GH¿VLW� $3%1�
PHPLOLNL� EHEHUDSD� NHPXQJNLQDQ� EHQWXN��
\DLWX� 6XUDW� 8WDQJ� 1HJDUD� �681��� 2EOLJDVL�
5LWHO� ,QGRQHVLD� �25,��� 6XUDW� %HUKDUJD�
6\DULDK� 1HJDUD� �2EOLJDVL� 6\DULDK�REOLJDVL�
68.8.��� 3HPHULQWDK� GDODP� PHQHUELWNDQ�
REOLJDVL� �� \DQJ� NHPXGLDQ� GLNHQDO� GHQJDQ�
REOLJDVL� 1HJDUD� DWDX� GDODP� KDO� \DQJ�
PHQHUELWNDQ� DGDODK� SHPHULQWDK� SXVDW�� DWDX�

REOLJDVL�GDHUDK�GDODP�KDO�\DQJ�PHQHUELWNDQ�
DGDODK�3HPHULQWDK�'DHUDK��EDLN�3HPHULQWDK�
3URYLQVL�� 3HPHULQWDK� .DEXSDWHQ�� DWDX�
3HPHULQWDK�.RWD��±�WHULNDW�GHQJDQ�QRUPD�GDQ�
NDLGDK��EDFD��KXNXP��VHEDJDL�UDPEX�UDPEX�
GDQ� VHNDOLJXV�SHQV\DUDW� NHDEVDKDQQ\D��$GD�
EHEHUDSD�SURGXN�KXNXP�\DQJ�WHUNDLW�GHQJDQ�
SHQHUELWDQ�REOLJDVL�1HJDUD�DWDX�6XUDW�8WDQJ�
1HJDUD��\DLWX��
D�� 88�1R�� ���7DKXQ������ WHQWDQJ�6XUDW�

8WDQJ�1HJDUD
E�� 88� 1R� � � � 7DKXQ� ����� WHQWDQJ�

3HUEHQGDKDUDDQ�1HJDUD�
F�� 88�1R�� ���7DKXQ� ����� WHQWDQJ� 6XUDW�

%HUKDUJD�6\DULDK�1HJDUD

G�� 3 3 �1 R � � � 7D K X Q � � � � » 7 H Q W D Q J �»
3HQJHQGDOLDQ�-XPODK�.XPXODWLI�'H¿VLW�
$QJJDUDQ� 3HQGDSDWDQ� GDQ� %HODQMD�
1HJDUD��GDQ�$QJJDUDQ�3HQGDSDWDQ�GDQ�
%HODQMD�'DHUDK��VHUWD�-XPODK�.XPXODWLI�

3 LQ MDPDQ� 3HPHU LQ WDK � 3XVD W » GDQ�
3HPHULQWDK�'DHUDK�

H�� 33�1R�����7DKXQ������WHQWDQJ�»7DWD�&DUD�
3HQJDGDDQ� GDQ� 3HQHUXVDQ� 3LQMDPDQ�
'DODP�1HJHUL�ROHK�3HPHULQWDK�

I�� 33�1R�����7DKXQ������WHQWDQJ�3LQMDPDQ�
'DHUDK

J�� .HSXWXVDQ� 0HQWHUL� .HXDQJDQ� 1RPRU�
���.0.��������� WHQWDQJ� 3HQXQMXNDQ�
%DQN� ,QGRQHVLD� VHEDJDL� $JHQ� XQWXN�
0HODNVDQDNDQ� /HODQJ� 6XUDW� 8WDQJ�

1HJDUD�GL�3DVDU�3HUGDQD��»
K�� 3HUDWXUDQ� 0HQWHUL� .HXDQJDQ� 1RPRU�

����30.��������� WHQWDQJ� /HODQJ�
3HPEHOLDQ� .HPEDOL� 6XUDW� 8WDQJ�

1HJDUD��»
L�� 3HUDWXUDQ� 0HQWHUL� .HXDQJDQ� 1RPRU�

���30.��������� » WHQWDQJ�/HODQJ�6XUDW�

8WDQJ�1HJDUD�GL�3DVDU�3HUGDQD��»
M�� 3HUDWXUDQ� 0HQWHUL� .HXDQJDQ� 1RPRU�

����30.��������� WHQWDQJ� 3HQMXDODQ�
681� GDODP� 9DOXWD� $VLQJ� GL� 3DVDU�
3HUGDQD� ,QWHUQDVLRQDO�� VHEDJDLPDQD�

)UHGLHN�0XODZDQ��³+XEXQJDQ�,QÀDVL��6XNX�%XQJD��GDQ�6XUDW�8WDQJ�1HJDUD�GL�,QGRQHVLD�´-XUQDO�,OPLDK�0DKDVLVZD�

)(%��8QLYHUVLWDV�%UDZLMD\D��0DODQJ��WHUVHGLD�GL�ZHEVLWH�KWWS���MLPIHE�XE�DF�LG�LQGH[�SKS�MLPIHE�DUWLFOH�YLHZ�����

�+��+HUX�6RHSUDSWRPR��³6HJL�6HJL�+XNXP�2EOLJDVL´��-XUQDO�+XNXP�%LVQLV�9RO�����1R����������VHEDJDLPDQD�GLNXWLS�

GDUL�0U�1�(�$OJUD�HW�DO���������.DPXV�,VWLODK�+XNXP�)RFNHPD�$QGUHDH��-DNDUWD��%LQDFLSWD��KOP�����

,UVDQ�1DVDUXGLQ�GDQ� ,QGUD�6XU\D��������$VSHN�+XNXP�3DVDU�0RGDO� ,QGRQHVLD��&HWDNDQ�NH���� -DNDUWD��.HQFDQD�

3UHQDGD�0HGLD�*URXS��KOP������

*XQDZDQ�:LGMDMD�	�-RQR��������3HQHUELWDQ�2EOLJDVL�GDQ�3HUDQ�VHUWD�7DQJJXQJ�-DZDE�ZDOL�$PDQDW�GDODP�3DVDU�

0RGDO��-DNDUWD��.HQFDQD�3UHQDGD�0HGLD�*URXS��KOP��������
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WHUDNKLU� NDOL� GLXEDK� GHQJDQ� 3HUDWXUDQ�
0 H Q W H U L � . H X D Q J D Q � 1 R P R U�
����30.����������

���� 3H U D W X U DQ �SH U D W X U DQ � O D L Q � \ DQJ�
GLWHUELWNDQ� ROHK� %DQN� ,QGRQHVLD� \DQJ�
PHOLSXWL�3HUDWXUDQ�%DQN�,QGRQHVLD�DWDX�
3%,�GDQ�6XUDW�(GDUDQ�%DQN�,QGRQHVLD�
�6(� %,��� WHUNDLW� GHQJDQ� SHUDQ� %DQN�
,QGRQHVLD � VHEDJDL � DJHQ� OH ODQJ��
UHJLVWUDVL��NOLULQJ��VHWWOHPHQW�681�GDQ�
FHQWUDO�UHJLVWHU��

%�� 3HPEDKDVDQ�
��� .DMLDQ�<XULGLV�2EOLJDVL�1HJDUD�681

7LQGDNDQ� SHPHULQWDK� XQWXN� PHPEXDW�
SHUMDQMLDQ�XWDQJ�SLXWDQJ�GHQJDQ�SLKDN�GL�OXDU�
QHJHUL� �EDLN� QHJDUD� DVLQJ�PDXSXQ� OHPEDJD�
VXSUD�VWDWH��WHODK�GLODNXNDQ�ROHK�SHPHULQWDK�
VHPHQMDN� ,QGRQHVLD� PHUGHND�� 1DPXQ�
SLQMDPDQ� \DQJ� GLODNXNDQ� ROHK� SHPHULQWDK�
WHUKDGDS� NUHGLWXU� GL� GDODP� QHJHUL� VHMDWLQ\D�
PXQFXO� EHODNDQJDQ�� VHVXGDK� XWDQJ� OXDU�
QHJHUL��88�1R�����7DKXQ������WHQWDQJ�6XUDW�
8WDQJ� 1HJDUD� MR�88� 1R�� ��� 7DKXQ� �����
WHQWDQJ� 6%61�� PHPEHUL� GDVDU� OHJLWLPDVL�
SHPHULQWDK�PHODOXL�0HQWHUL�.HXDQJDQ�XQWXN�
PHPEXDW� SHUMDQMLDQ� XWDQJ� SLXWDQJ� GHQJDQ�
NUHGLWRU� GDODP� QHJHUL�� ,QVWUXPHQ� \DQJ�
GLSHUJXQDNDQ� DGDODK� 681� DWDX� 6%61���
3ROLWLN� KXNXP� \DQJ� PHODWDUL� NHELMDNDQ� LQL�
DGDODK� XQWXN� PHQLQJNDWNDQ� NHPDQGLULDQ�
E D Q J V D � G D O DP � PH O D N V D N D Q � S U R V H V�
SHPEDQJXQDQ� GHQJDQ� FDUD� PHPRELOLVLU�
SRWHQVL�HNRQRPL�PDV\DUDNDW��,QGRQHVLD��GDQ�
VHNDOLJXV� PHQJXUDQJL� NHWHUJDQWXQJDQ�
WHUKDGDS�XWDQJ�OXDU�QHJHUL�

88�1R�����7DKXQ������MR��88�1R�����
7DKXQ� ����� PHQMDGL� ODQGDVDQ� \XULGLV� GDQ�
VHNDOLJXV� PHPEHUL� NHSDVWLDQ� EDKZD�� �D��
3HQHUELWDQ� 681� KDQ\D� XQWXN� WXMXDQ�WXMXDQ�
WHUWHQWX�� 3HQJNDLGDKDQ� LQL� VHMDWLQ\D�
PHUXSDNDQ� EHQWXN� SHPEDWDVDQ� WHUKDGDS�
NHZHQDQJDQ� QHJDUD� PHQHUELWNDQ� 681�� �E��
3HPHULQWDK� ZDMLE� PHPED\DU� EXQJD� GDQ�
SRNRN� 681� \DQJ� MDWXK� WHPSR�� �F�� -XPODK�
681� \DQJ� DNDQ� GLWHUELWNDQ� VHWLDS� WDKXQ�

DQJJDUDQ� » KDUXV� PHPSHUROHK� SHUVHWXMXDQ�

'35� GDQ� GLNRQVXOWDVLNDQ� WHUOHELK� GDKXOX�
GHQJDQ� %DQN� ,QGRQHVLD�� �G�� 3HUGDJDQJDQ�
681� GLDWXU� GDQ� GLDZDVL� ROHK� LQVWDQVL�
EHUZHQDQJ�� �H��0HPEHULNDQ� VDQNVL� KXNXP�
\DQJ�EHUDW�GDQ�MHODV�WHUKDGDS�SHQHUELWDQ�ROHK�

SLKDN� \DQJ� WLGDN� EHUZHQDQJ� GDQ� DWDX�
SHPDOVXDQ�681��

%HUWLWLN�WRODN�GDUL�SHUDWXUDQ�\DQJ�WHUNDLW�
GHQJDQ� SHQHUELWDQ� XWDQJ� QHJDUD� GDODP�
EHUEDJDL�EHQWXN�\DQJ�GLPXQJNLQ�EHUGDVDUNDQ�
SHUDWXUDQ� SHUXQGDQJ�XQGDQJDQ�� DQWDUD� ODLQ�
681�2EO LJDV L � 1HJDUD �6%61� � GDSD W�
GLJDPEDUNDQ� EHEHUDSD� SHUVRDODQ� SHQWLQJ�
DQWDUD�ODLQ���

D�� .HWHUKXEXQJDQ� DQWDUD� 3HPHULQWDK�
GHQJDQ�%DQN�,QGRQHVLD
'DODP�KDO�SHPHULQWDK�DNDQ�PHQHUELWNDQ�
681� GHQJDQ� WXMXDQ� XQWXN� PHQXWXS�
GH¿VLW�$3%1��PHQXWXS�NHNXUDQJDQ�NDV�
MDQJND� SHQGHN� � D WDX� PHQJHOROD�
SR U WR IR O LR � X W DQJ � QHJD UD � � V H U W D�
SHPELD\DDQ�SUR\HN��0HQWHUL�.HXDQJDQ�
WHUOHELK� GDODP� EHUNRQVXOWDVL� GHQJDQ�
%DQN�,QGRQHVLD��'DODP�SHQMHODVDQQ\D��
VHFDUD�HNVSOLVLW�GLXQJNDSNDQ�WXMXDQ�GDUL�
NRQVXOWDVL� GHQJDQ� %,� WHUVHEXW�� \DLWX��
³3HPHULQWDK� PHQJDGDNDQ� NRQVXOWDVL�
GHQJDQ� %DQN� ,QGRQHVLD� SDGD� VDDW�
PHUHQFDQDNDQ� SHQHUELWDQ� 6XUDW� 8WDQJ�
1HJDUD�XQWXN�VDWX�WDKXQ�DQJJDUDQ��

E�� .HWHUKXEXQJDQ� DQWDUD� 3HPHULQWDK�
GHQJDQ�'35
'DODP�KDO�SHPHULQWDK�DNDQ�PHQHUELWNDQ�
6 81 � � K D U X V � W H U O H E L K � G D K X O X�
PHQGDSDWNDQ� SHUVHWXMXDQ� 'HZDQ�
3HUZDNLODQ�5DN\DW��'35��+DO�KDO�\DQJ�
KDUXV�PHQGDSDW�SHUVHWXMXDQ�'35�WHUNDLW�
GHQJDQ� QLODL� EHUVLK� 681� \DQJ� DNDQ�
GLWHUELWNDQ�GDODP�VDWX�WDKXQ�DQJJDUDQ��
6HGDQJ� VDDW� SHUVHWXMXDQQ\D� GLODNXNDQ�
EHUVDPDDQ� GHQJDQ� SHPEDKDVDQ� GDQ�
S H QJ H V D K DQ � $3%1 � � 6 H N D O L S X Q�
GHPLNLDQ�� 3HPHULQWDK� GLPXQJNLQNDQ�
XQWXN� PHQHUELWNDQ� 681� PHOHELKL�
MXPODK�\DQJ� WHODK�GLVHWXMXL�ROHK�'35��
VHWHODK�PHQGDSDW�SHUVHWXMXDQ�'35�GDQ�
GLVDPSDLNDQ�GDODP�SHUXEDKDQ�$3%1�

F�� 3HQJHORODDQ�681

0HQWHUL�.HXDQJDQ�DGDODK�SHMDEDW�\DQJ�
P H Q G D S D W N D Q � S H Q G H O H J D V L D Q�
N HZHQDQJDQ � XQ W XN � PH O DNXNDQ�
SHQJHORODDQ� 681��'DODP� SHQJHORODDQ�
681� PHOLSXWL�� FDNXSDQ� � SHQJHORODDQ�
681� GDQ� VXEVWDQVL� LQIRUPDVL� GDODP�
681�

��� .HJ L D W DQ � SHQD W DX VDKDDQ � \DQJ�
PHQFDNXS� SHQFDWDWDQ� NHSHPLOLNDQ��

���

7UL�%XGL\RQR��3HUDQ�%DQN�,QGRQHVLD



NOLULQJ� GDQ� » VHWWOHPHQW�� VHUWD� DJHQ�

SHPED\DU� EXQJD� GDQ� SRNRN� 6XUDW�

8WDQJ�1HJDUD�GLODNVDQDNDQ� »ROHK�%DQN�

,QGRQHVLD�� » $WDV� GDVDU� SHQXJDVDQ�

1HJDUD� WHUKDGDS� %,� WHUVHEXW�� %,�
G L Z D M L E N D Q � X Q W X N � / D S R U D Q�
3 H U W D Q J J X Q J M DZ D E D Q � N H S D G D�
3HPHULQWDK�

��� 0HQWHUL� .HXDQJDQ� PHQXQMXN� %DQN�
,QGRQHV L D � V HEDJD L � DJHQ � XQ WXN�
P H O D N V D Q D N D Q � O H O D Q J � 6 X U D W�
3HUEHQGDKDUDDQ� 1HJDUD� GL� 3DVDU�

3HUGDQD�� »GDQ�0HQWHUL�.HXDQJDQ�GDSDW�

PHQXQMXN�%DQN�,QGRQHVLD�VHEDJDL�DJHQ�

XQWXN� PHODNVDQDNDQ� OHODQJ� » 2EOLJDVL�
1HJDUD�GL�3DVDU�3HUGDQD��

��� 0HQWHU L � GDSD W � PHQXQMXN � %DQN�
,QGRQHVLD� GDQ�DWDX� SLKDN� ODLQ� VHEDJDL�
DJHQ� XQWXN� PHODNVDQDNDQ� SHPEHOLDQ�
GDQ� SHQMXDODQ� 6XUDW� 8WDQJ�1HJDUD� GL�
3DVDU�6HNXQGHU�

��� 3HQJDWXUDQ� GDQ� SHQJDZDVDQ� WHUKDGDS�
NHJLDWDQ� SHUGDJDQJDQ� 6XUDW� 8WDQJ�
1HJDUD� GLODNXNDQ� ROHK� LQVWDQVL�
S HP H U L Q W D K � \ D Q J � P H O D N X N D Q�
SHQJDWXUDQ�GDQ�SHQJDZDVDQ�GL�ELGDQJ�
SDVDU�PRGDO�

1RUPD�KXNXP�\DQJ�GLODKLUNDQ�GDUL�88�
1R�� ��� 7DKXQ� ����� -R�� 88�1R�� ��� 7DKXQ�
����� LQL� NHPXGLDQ� GLWLQGDN� ODQMXWL� GHQJDQ�
EHUEDJDL� DWXUDQ� SHODNVDQDDQ� GDQ� SHWXQMXN�
SHODNVDQDDQ�VHUWD�SHQWXQMXN�WHNQLV�EDLN�SDGD�
DUDV�33��3HUDWXUDQ�0HQWHUL�.HXDQJDQ��30.��
VHUWD�3HUDWXUDQ�%DQN�,QGRQHVLD��3%,��PDXSXQ�
6XUDW�(GDUDQ�%DQN�,QGRQHVLD��6(%,��
��� 3RVLVL�%,�GDODP�3HQHUELWDQ�6%1

'DUL� WHODDK� KXNXP� WHUVHEXW�� GDSDW�
G L J D P E D U N D Q � W H Q W D Q J � S H U D Q � G D Q�
NHWHUKXEXQJDQ�DQWDUD�3HPHULQWDK�GHQJDQ�%,�
GDODP� NHUDQJND� SHQHUELWDQ� 6%1�� 3HUDQ� %,�
GDSDW�GLUXQXW�VHMDN�3HPHULQWDK�EHUNHKHQGDN�
XQWXN� PHQHUELWNDQ� 6%1� VDPSDL� GHQJDQ�
SURVHV� SHQDWDNHORODDQ� �JRYHUQDQFH�� 681��
'DODP� KDO� 3HPHULQWDK� DNDQ� PHQHUELWNDQ�
6%1�� %,� EHUSHUDQ� VHEDJDL� SLKDN� \DQJ�
PHPEHULNDQ� SHUWLPEDQJDQ� GDQ� HYDOXDVL�
WHUKDGDS� LPSOLNDVL� PRQHWHU� GDUL� SHQHUELWDQ�
6%1�� DJDU� NHVHODUDVDQ� DQWDUD� NHELMDNDQ�
¿VNDO�� WHUPDVXN� PDQDMHPHQ� XWDQJ�� GDQ�
NHE L M DNDQ � PRQH W H U � GDSD W � W H U FDSD L ��

3HUWDQ\DDQQ\D� DGDODK� �� DSDNDK� NRQVXOWDVL�
NHSDGD� %,� LQL� EHUVLIDW� ZDMLE� GDQ� PHQMDGL�
V\DUDW�NHDEVDKDQ�WHUKDGDS�SHQHUELWDQ�6%1�"�
$SDELOD� GLOLKDW� GDUL� UXPXVDQ� QRUPD�NDHGDK�
GDODP�3DVDO���88�1R�����7DKXQ�������GDSDW�
GLWDIVLUNDQ� VHFDUD� JUDPDWLNDO� EDKZD�
NRQVXOWDVL� WHUVHEXW� WLGDN� EHUVLIDW� ZDMLE�,QL�
EHUDUWL� 3HPHULQWDK� GDSDW� VDMD� PHQHUELWNDQ�
6%1� WDQSD� WHUOHELK� GDKXOX� EHUNRQVXOWDVL�
GHQJDQ�%,��

1DPXQ� GHPLNLDQ� 3DVDO� �� 88�1R�� ���
7DKXQ������ MXJD�GDSDW�GLSDKDPL�GDUL�RSWLN�
\DQJ� ODLQ�� 'DODP� VLVWHP� NHWDWDQHJDUDDQ�
,QGRQHVLD�±�EHUWLWLN�WRODN�GDUL�3DVDO����88'�
�����MR��88�1R�����7DKXQ������VHEDJDLPDQD�
WHODK�GLXEDK�WHUDNKLU�GHQJDQ�88�1R����7DKXQ�
����� WHQWDQJ� %DQN� ,QGRQHVLD�� PDND� %,�
GLOHWDNNDQ� VHEDJDL� EDQN� VHQWUDO� �FHQWUDO�
EDQN��UHVHUYH�EDQN��GHQJDQ�OHJDO�SRVLWLRQLQJ�
VHEDJDL� EDGDQ�KXNXP�\DQJ�PHPLOLNL� VWDWXV�
VHEDJDL� OHPEDJD� 1HJDUD� \DQJ� LQGHSHQGHQ��
,QL� EHUDUWL� %DQN� ,QGRQHVLD� PHPLOLNL� SHUDQ�
�UROH�� VHEDJDL� SHPHJDQJ� RWRULWDV� PRQHWHU�
�PRQHWDU\� DXWKRULW\��� %DQN� VHQWUDO� DGDODK�
VXDWX� NHOHPEDJDDQ� SXEOLN� \DQJ� EHUZHQDQJ�
XQWXN� PHQJHOROD� QLODL� PDWD� XDQJ� ORNDO��
MXPODK� XDQJ� EHUHGDU� �PRQH\� VXSSO\��� GDQ�
WLQJNDW� VXNX� EXQJD� �LQWHUHVW� UDWHV��� %DQN�
VHQWUDO�PHPLOLNL�WXJDV�SXOD�XQWXN�PHODNXNDQ�
SHQJDZDVDQ� DWDXSXQ�PHQJDWXU� NHOHPEDJDQ�
SHUEDQNDQ� NRPHUVLDO� DWDXSXQ� NHOHPEDJDDQ�
NHXDQJDQ�PHODOXL� DWXUDQ� NHZHQDQJDQ� \DQJ�
WHODK� GLWHWDSNDQ� GL� PDVLQJ�PDVLQJ� QHJDUD��
%HUWLWLN�WRODN�GDUL�UXPXVDQ�3DVDO���88�1R����
7DKXQ� ����� GHQJDQ� NHGXGXNDQ� GDQ� IXQJVL�
%,��NRQVXOWDVL�SHPHULQWDK�NH�%,�DWDV�UHQFDQD�
SHQHUELWDQ� 6%1� OHELK� EHUVLIDW� ZDMLE��
%HUGDVDUNDQ� DQDO LV LV � \XULGLV � � GDSDW�
G LJDPEDUNDQ � NH WH UKXEXQJDQ � DQ WD UD�
SHPHULQWDK�GHQJDQ�%,�VHEDJDLPDQD�GL�GDODP�
%DJDQ���

7HUVHGLD�GL�ZHEVLWH�KWWS���OHR�NXVXPD�EORJVSRW�FRP���������PHPDKDPL�WXJDV�GDQ�IXQJVL�SRNRN�EDQN�KWPO���

�

3HPHULQWDK

.RQVXOWDVL

3HQDWDXVDKDDQ

$JHQF\

%DQN�,QGRQHVLD

���

0DVDODK���0DVDODK�+XNXP��-LOLG����1R�����-XOL�����

%DJDQ����3ROD�.HWHUKXEXQJDQ�3HPHULQWDK�GDQ�%,



'DZDP�5DKDUGMR��HW�DO���������,QGHSHQGHQVL�%,�GDODP�.HPHOXW�3ROLWLN��-DNDUWD��&LGHVLQGR��KOP����
.HSDOD�3HQJDZDV�(NVHNXWLI�3DVDU�0RGDO�2-.�1XUKDLGD��WHUVHGLD�GL�ZHEVLWH�KWWS���ZZZ�KXNXPRQOLQH�FRP�EHULWD��
EDFD�OW���DFI����EI��LQL�SHQ\HEDE�SHPGD�VXOLW�WHUELWNDQ�REOLJDVL@

0HUXMXN� SDGD� %DJDQ� ��� GDSDW� GLOLKDW�
EDKZD�NHWHUKXEXQJDQ�DQWDUD�3HPHULQWDK�GDQ�
%,� VHMDWLQ\D� GLGDVDUNDQ� SDGD� SHUWLPEDQJDQ�
¿ORVR¿V� GDQ� VRVLRORJLV� \DQJ� NHPXGLDQ�
GLEXQJNXV� GDODP� IRUPDW� \XULGLV� XQWXN�
PHQGDSDWNDQ�GDVDU�OHJLWLPDVL��3HUWLPEDQJDQ�
¿ O R VR¿ V � E H U W L W L N � W R O D N � S DGD � G D V D U�
NRQVWLWXVLRQDOLWDV� %,� VHEDJDL� EDQN� VHQWUDO�
S HPHJDQJ � R W R U L W D V � PRQH W H U � � \ D QJ�
EHUWDQJJXQJ� MDZDE� GDODP� PHQHWDSNDQ� GDQ�
PHODNVDQDNDQ� NHELMDNDQ� PRQHWHU�� 'DODP�
NDLWDQQ\D�GHQJDQ�SHUVRDODQ� LQL�� NHEHUDGDDQ�
%,�EHUWXMXDQ�XQWXN�PHQFDSDL�GDQ�PHPHOLKDUD�
QLODL� UXSLDK�� EDLN� GDODP� DUWL� PHQMDJD�
NHVWDELODQ� QLODL� UXSLDK� WHUKDGDS� EDUDQJ� GDQ�
MDVD� �WHUFHUPLQ� SHUNHPEDQJDQ� ODMX� LQÀDVL��
GDQ� NHVWDELODQ� QLODL� UXSLDK� WHUKDGDS� PDWD�
X DQJ � Q HJD U D � O D L Q � � W H U F H UP LQ � S DG D�
SHUNHPEDQJDQ� QLODL� WXNDU� UXSLDK� WHUKDGDS�
PDWD�XDQJ�GDUL�QHJDUD� ODLQ���7HUNDLW�GHQJDQ�
WXMXDQ� WHUVHEXW� %,� GLWHWDSNDQ� VHEDJDL� VDWX�
VDWXQ\D� OHPEDJD� \DQJ� GLEHULNDQ� KDN� XQWXN�
PHQJHOXDUNDQ�GDQ�PHQJDWXU�SHUHGDUDQ�XDQJ�
UXSLDK��%,�PHPSXQ\DL�WXJDV�PHQHWDSNDQ�GDQ�
PHODNVDQDNDQ� NHELMDNDQ�PRQHWHU��PHQJDWXU�
GDQ�PHQMDJD�NHODQFDUDQ�VLVWHP�SHPED\DUDQ��
GDQ�PHQJDWXU�GDQ�PHQJDZDVL�EDQN�

8QWXN�PHQMXQMDQJ�IXQJVL� WHUVHEXW��%,�
GL� SRVLVLNDQ� VHEDJDL� OHPEDJD� LQGHSHQGHQ�
EDLN� GDUL� DVSHN� NHPDQGLULDQ� LQVWLWXVL��
NHPDQGLULDQ�IXQJVL��NHPDQGLULDQ�RUJDQLVDVL��
GDQ� NHPDQGLULDQ� ¿QDQVLDO�� )XQJVL� \DQJ�
VDQJDW� IXQGDPHQWDO� LQLODK� \DQJ� ±� VHFDUD�
¿ORVR¿V� ±� PHQJKDUXVNDQ� OHPEDJD� ODLQ�
DSDELOD� DNDQ� PHQHWDSNDQ� GDQ� PHQJDPELO�
NHELMDNDQ� \DQJ� EHUSRWHQVL� PHPSHQJDUXKL�
WXJDV� GDQ� IXQJVL� %,� KDUXV� GLNRQVXOWDVLNDQ�
WHUOHELK� GDKXOX�� � .HELMDNDQ� SHQ\XVXQDQ�
$3%1� WHUPDVXN� GLGDODPQ\D� PHQHWDSNDQ�
NHELMDNDQ� PHQXWXS� GH¿VLW� DQJJDUDQ� �DQWDUD�
ODLQ� GHQJDQ� PHQHUELWNDQ� 6%1� EHUSRWHQVL�
PHPSHQJDUXKL�SHODNVDQDDQ�WXJDV�GDQ�IXQJVL�
%,�� 3DGD� WLWLN� LQLODK� NRQVXOWDVL� 3HPHULQWDK�
GHQJDQ� %,� GDODP� KDO� 3HPHULQWDK� DNDQ�
PHQHUELWNDQ�XWDQJ�PHPLOLNL�WDXWDQ�GDQ�EDVLV�
XUJHQVL�¿ORVR¿VQ\D��

6HPHQWDUD� LWX�� VHFDUD� VRVLRORJLV� KDUXV�
GLDNXL� EDKZD� %,� GHQJDQ� MDULQJDQ� NDQWRU�
SHUZDNLODQ� \DQJ� DGD� GDQ� WRSDQJDQ� VXPEHU�
GD\D� PDQXVLD� PHPLOLNL� NHPDPSXDQ� XQWXN�

PHPEHULNDQ� NRQVWULEXVL� SHPLNLUDQ� \DQJ�
O D\DN � XQ WXN � G LSH U W LPEDQJNDQ � R OHK�
3HPHULQWDK�� GDODP� KDO� 3HPHULQWDK� DNDQ�
PHQHUELWNDQ�6%1��
��� 3HUDQ� 6%1� %DJL� 3HUWXPEXKDQ�

3HUHNRQRPLDQ�'DHUDK
2EOLJDVL� GDHUDK� PHQMDGL� LQVWUXPHQ�

\DQJ� VWUDWHJLV� XQWXN� PHQGXNXQJ� VXPEHU�
SHPEL\DDQ � SHPEDQJXQDQ� G L � GDHUDK�
PHQJLQJDW� NHPDPSXDQ� GDHUDK� XQWXN�
PHQJJDOL� 3$'� VHEDJDL� VXPEHU� SLPED\DDQ�
SHPEDQJXQDQ� WHUVHEXW�KLQJJDVDDW� LQL�PDVLK�
UHQGDK�� 1DPXQ� VHMDN� GLWHUELWNDQQ\D�
3HUDWXUDQ� 0HQWHUL � .HXDQJDQ� �30.��
1R�����30.��������� 7DKXQ� ����� WHQWDQJ�
7 D W D � & D U D � 3 H Q H U E L W D Q � G D Q�
3HUWDQJJXQJMDZDEDQ� 2EOLJDVL� 'DHUDK��
KLQJJD� NLQL� EHOXP� DGD� VDWXSXQ� SHPHULQWDK�
GDHUDK�\DQJ�PHQHUELWNDQ�REOLJDVL���

1XUKD LGD � PHQ\HEX WNDQ � EDKZD�
EHEHUDSD�SHPHULQWDK�GDHUDK�EHUPLQDW�XQWXN�
PHQHUELWNDQ�REOLJDVL��QDPXQ�PLQDW� WHUVHEXW�
WHUSDNVD� EHOXP� WHUHDOLVDVL� ODQWDUDQ� WHUGDSDW�
GXD�SHQ\HEDE�\DQJ�PHPED\DQJLQ\D�\DLWX��D���
XQWXN� PHQHUELWNDQ� REOLJDVL� SHPGD� KDUXV�
PHPSHUROHK� SHUVHWXMXDQ� GDUL� 'HZDQ�
3HUZDNL ODQ � 5DN\DW � 'DHUDK� �'35'��
VHWHPSDW�� �E�� SHQHUELWDQ� REOLJDVL� GDHUDK�
KDQ\D�GDSDW�GLODNVDQDNDQ�ROHK�SHPGD�\DQJ�
GLDXGLW� ROHK� %DGDQ� 3HPHULNVD� .HXDQJDQ�
�%3.��� $XGLW� ODSRUDQ� NHXDQJDQ� 3HPGD�
WHUVHEXW�KDUXV�PHQGDSDW�RSLQL�ZDMDU�GHQJDQ�
SHQJHFXDOLDQ�DWDX�ZDMDU�WDQSD�SHQJHFXDOLDQ��
3DGDKDO�� PHQXUXW� 88� 1R�� �� 7DKXQ� �����
WHQWDQJ�3DVDU�0RGDO�GLVHEXWNDQ�EDKZD�XQWXN�
PHQHUELWNDQ� REOLJDVL� ODSRUDQ� NHXDQJDQ�
VHEHOXPQ\D� KDUXV� GLODNXNDQ� ROHK� DNXQWDQ�
SXEOLN�\DQJ�WHUGDIWDU�GL�2-.��.HWHQWXDQ�LQL�
\DQJ� PHQ\HEDENDQ� WDN� DGD� VLQNURQLVDVL�
DQWDUD� VXEVWDQVL� 30.� GHQJDQ� 88� 1R�� ��
7DKXQ������ WHQWDQJ�3DVDU�0RGDO��1XUKDLGD�
PHQJXVXONDQ� VROXVLQ\D� DGDODK� %3.�
PHQXQMXN� DNXQWDQ� SXEOLN� \DQJ� WHUGDIWDU� GL�
2-.� LWX�� � VHKLQJJD� PHPXGDKNDQ� 3HPGD�
PHQHUELWNDQ�REOLJDVL��

0HQXUXW�33�1R����7DKXQ������WHQWDQJ�
3LQMDPDQ'DHUDK�� REOLJDVL� GDHUDK� \DQJ�
GLWHUELWNDQ� KDUXV� PHUXSDNDQ� REOLJDVL�
SHQGDSDWDQ� �UHYHQXH� ERQG�� \DLWX� REOLJDVL�
XQWXN� PHQGDQDL� NHJLDWDQ� LQYHVWDVL� \DQJ�
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� �

���

7UL�%XGL\RQR��3HUDQ�%DQN�,QGRQHVLD



PHQJKDVLONDQ� SHQHULPDDQ� GDQ� PHPEHULNDQ�
PDQIDDW�EDJL�PDV\DUDNDW�QDPXQ� WLGDN�KDUXV�
PHQFDSDL� SHPXOLKDQ� ELD\DSHQXK� �IXOO� FRVW�
UHFRYHU\���-DGL�MHODV�GHQJDQ�GHPLNLDQ�EDKZD�
REOLJDVL� GDHUDK� EXNDQ� GLWXMXNDQ� XQWXN�
PHQXWXSL� NHNXUDQJDQ� NDV� GDHUDK�� $GDSXQ�
NDUDNWHULVWLN� REOLJDVL� GDHUDK� VHFDUD� XPXP�
DGDODK� VHEDJDL� EHULNXW�� ���� PHUXSDNDQ�
SLQMDPDQ�MDQJND�SDQMDQJ�\DQJ�GLSHUROHK�GDUL�
PDV\DUDNDW� �OHELK� GDUL� VDWXWDKXQ��� 'L�
,QGRQHVLD�� REOLJDVL� PHPLOLNL� MDQJND� ZDNWX�
OHELK� GDUL� �� WDKXQ�� ����� GLWHUELWNDQ� PHODOXL�
SHQDZDUDQ�XPXP�NHSDGD�PDV\DUDNDW�GL�SDVDU�
PRGDO� GDODP� QHJHUL����� GLNHOXDUNDQ� GDODP�
PDWD� XDQJ� UXSLDK�� ���� KDVLO� SHQMXDODQ�
GLJXQDNDQ� XQWXN� PHPELD\DL� LQYHVWDVL� DVHW�
WHWDS� VHNWRU� SXEOLN� \DQJ� PHQJKDVLONDQ�
SHQHULPDDQ� GDQ� PDQIDDW� EDJL� PDV\DUDNDW��
GDQ�����QLODL�REOLJDVL�GDHUDK�SDGD�VDDW� MDWXK�
WHPSR� VDPD� GHQJDQ� QLODL� QRPLQDO� REOLJDVL�
GDHUDK�SDGD�VDDW�GLWHUELWNDQ��

0HQXUXW� 3XUZRNR�� NHOHELKDQ� REOLJDVL�
GDHUDK� VHEDJDL� DOWHUQDWI� SHQGDQDDQ� MDQJND�
SDQ MDQJ � VHSHU W L � LQYHV WDV L � G L � VHN WRU�
LQIUDVWUXNWXUDGDODK� PDPSX� PHQ\HGLDNDQ�
GDQD� GDODP� MXPODK� EHVDU�� � PHPLOLNL� ULVLNR�
\DQJ�UHQGDK�DWDV�SHUXEDKDQ�NXUV�� �PHPLOLNL�
ULVLNR�\DQJ�UHQGDK�DWDV�SHUXEDKDQ�NHELMDNDQ�
SHPHULQWDK�� � 8QWXN� PHPDFX� SHQHUELWDQ�
REOLJDVL� GDHUDK�� � PDND� LQVWUXPHQ� WHUVHEXW�
G D S D WP H Q M D G L � W R O R N � X N X U � N L Q H U M D�
SHPGD�3HQHUELWDQ� GDQ� NLQHUMD� SHPGDGDODP�
PHQJHOROD� 2EOLJDVL� 'DHUDK� GDSDW� PHQMDGL�
W R ORN � XNX U � W H U V HQG L U L � D W D V � S U H V W D V L�
SHPHULQWDKDQ� GDHUDK� \DQJ� SDGD� JLOLUDQQ\D�
DNDQ�PHQFLSWDNDQ�NRPSHWLVL�DWDX�GD\D�VDLQJ�
SRVLWLI�DQWDU�GDHUDK��VHEDE�SHQHUELWDQ�REOLJDVL�
GDHUDK�PHQV\DUDWNDQ� DGDQ\D� SHQLODLDQ� DWDX�
SHPHULQJNDWDQ�ROHK�OHPEDJD�WHUWHQWX�GL�SDVDU�
PRGDO��

.HKDGLUDQ� REOLJDVL� GDHUDK�� GLVDWX� VLVL�
PHUXSDNDQ� VXPEHU� DOWHUQDWLI� SHPEL\DDQ�
SHPEDQJXQDQ� GLWHQJDK� GDHUDK� PHQJKDGDSL�
N H W H U E D W D V D Q � V XP E H U � S HP E L \ D D Q�
SHPEDQJXQDQ�� WHWDSL� GLVLVL� ODLQ� REOLJDVL�

GDHUDK� DGDODK� PHUXSDNDQ� SLQMDPDQ� GDHUDK�
\DQJ�GLWDZDUNDQ�NHSDGD�SXEOLN�PHODOXL�SDVDU�
PRGDO��

��� 3HUOXDVDQ�3HUDQ�%,�GDODP�3HQHUELWDQ�

2EOLJDVL�'DHUDK�68'
,QGRQHVLD�DGDODK�QHJDUD�NHVDWXDQ�\DQJ�

GHVHQWUDOLVWLN��.RQVHS�QHJDUD�NHVDWXDQ�\DQJ�
GHVHQWUDOLVWLN� QDPSDN� GDUL� EHQWXN� DWDX�
VXVXQDQ�QHJDUD�\DQJ�WLGDN�PHQJHQDO�
QHJDUD
�
GDODP�QHJDUD��VHUWD�SHQJDNXDQ�DWDV�HNVLVWHQVL�
GDHUDK� RWRQRP� \DQJ� PHPLOLNL� NHZHQDQJDQ�
GDQ�GDSDW�PHQMDODQNDQ�XUXVDQ�SHPHULQWDKDQ�
VHQGLUL�� ,PSOLNDVLQ\D��VWUXNWXU�SHPHULQWDKDQ�
,QGRQHVLD�WHUEDJL�DWDV�3HPHULQWDK�3XVDW�GDQ�
3HPHULQWDK� 'DHUDK� �3HPHULQWDK� 3URYLQVL��
3HPHULQWDK� .DEXSDWHQ�� GDQ� 3HPHULQWDK�
.RWD���

3HPHULQWDK� 'DHUDK�� GDODP� VLVWHP�
GHVHQWUDOLVDVL� PHPHJDQJ� VHEDJLDQ� EHVDU�
NHZHQDQJDQ� XQWXN� PHODNXNDQ� SHQDWD�
NH OR O DDQ � SHPHU LQ W DKDQ � � 'D ODP� 88�
3HPHULQWDKDQ� 'DHUDK� GDQ� SHUDWXUDQ�
SHODNVDQDDQQ\D� GLWHJDVNDQ� KDO�KDO� DSD� VDMD�
\DQJ� PHQMDGL� NHZHQDQJDQ� GDHUDK� GDODP�
PHODNVDQDNDQ� SULQVLS� GHVHQWUDOLVDVLQ\D��
'LDQWDUD� EHUEDJDL� NHZHQDQJDQ� WHUVHEXW��
SHPHULQWDK� GDHUDK� PHQ\XVXQ� $3%'��
%HUGDVDUNDQ� NHZHQDQJDQ� LQL�� SHPHULQWDK�
GDHUDK�PHPEXDW�SHUHQFDQDDQ�VLVL�SHQGDSDWDQ�
GDQ� VLVL� SHQJHOXDUDQ� �EHODQMD��� 'DODP�
PHUHQFDQDNDQ� VXPEHU�VXPEHU� SHQGDSDWDQ��
SHPHULQWDK� GDHUDK� PHPLOLNL� NHZHQDQJDQ�
XQWXN� PHPEXDW� SHUMDQMLDQ� XWDQJ�SLXWDQJ��
'DVDU� OHJLWLPDVL� NHZHQDQJDQ� LQL� GDSDW�
GLWHPXNDQ�GDODP�3DVDO�����88�1R�����7DKXQ�
������

'DODP� KDO� 3HPHULQWDK� 3XVDW� DNDQ�
PHQHUELWNDQ� 6%1�� WHODK� PHPLOLNL� ODQGDVDQ�
SHQJDWXUDQ� WHUNDLW� GHQJDQ� SURVHV�� SURVHGXU�
GDQ� SHQDWD�NHORODDQ� XWDQJ� WHUVHEXW ��
6HPHQWDUD� LWX�� SDGD� 3HPHULQWDK� 'DHUDK�
ODQGDVDQ� SHQJDWXUDQQ\D� GDVDU� NHZHQDQJDQ�
XQWXN�PHODNXNDQ�SLQMDPDQ��\DLWX�3DVDO�����
88� 1R�� ��� 7DKXQ� ������ 6HGDQJ� SURVHV��
SURVHGXU� � GDQ� SHQDWD�NHORODDQ� XWDQJ�

�

��

��

3DQGXDQ�3HQHUELWDQ�2EOLJDVL�'DHUDK�'LUHNWRUDW�-HQGUDO�3HULPEDQJDQ�.HXDQJDQ��'HSDUWHPHQ�.HXDQJDQ��������
KOP�����
3XUZRNR��³$QDOLVLV�3HOXDQJ�3HQHUELWDQ�2EOLJDVL�'DHUDK�6HEDJDL�$OWHUQDWLI�3HPELD\DDQ�,QIUDVWUXNWXU�'DHUDK�´�
PDNDODK�\DQJ�GLVDPSDLNDQ�SDGD�'LVNXVL�,QWHUQ�GL�OLQJNXQJDQ�%DSHNNL�'HSDUWHPHQ�.HXDQJDQ�5,��SDGD�WDQJJDO����
$JXVWXV������
$JQL�,QGULDQL��³NHQDSD�REOLJDVL�GDHUDK�PHQDULN�XQWXN�GLWHUELWNDQ´��2EOLJDVL��$UWLNHO�3HULPEDQJDQ�.HXDQJDQ��KOP��
����

��

���

���
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SHQJDWXUDQQ\D� GLDWULEXVLNDQ� 3HUDWXUDQ�
3HPHULQWDK��6DPSDL�GHQJDQ�VDDW�LQL��33�\DQJ�
GLDPDQDWNDQ�ROHK�3DVDO�����88�1R�����WDKXQ�
�����EHOXP�DGD���

3HUD WXUDQ � \DQJ � WH UND L W � GHQJDQ�
SHQHUELWDQ�2EOLJDVL�'DHUDK� \DQJ� DGD�� SDGD�
GDVDUQ\D�WHODK�PHPLOLNL�SDUDOHOLVPH�GHQJDQ�
SHQHUELWDQ� 2EOLJDVL� 1HJDUD�� NHFXDOL� GDODP�
KDO�NHKDUXVDQ�EHUNRQVXOWDVL�GHQJDQ��3.�%,��
,QL� EHUDUWL�� GDODP� KDO� SHQHUELWDQ� 2EOLJDVL�
1HJDUD� NRQVXOWDVL� GHQJDQ� %,� PHQMDGL�
VXEVWDQVL�\DQJ�GLDWXU�GDODP�881R�����7DKXQ�
����� MR�88� 1R�� ��� 7DKXQ� ������ 6HGDQJ�
GD O DP� SHQH UE L W DQ � 2E O LJDV L � 'DH UDK�
VHEDJDLPDQD�GLDWXU�GDODP�88�1R�����7DKXQ�
�����GDQ�33�1R�����7DKXQ������	�3HUDWXUDQ�
0HQWHUL� .HXDQJDQ� 1R�� ���.0.���������

SHQJDWXUDQ�WHQWDQJ�NRQVXOWDVL�GHQJDQ��3.�%,�
WLGDN�DGD���

$WDV�GDVDU�XUDLDQ�GL�DWDV��VHMDWLQ\D�SROD�
NHWHUKXEXQJDQ� DQWDUD� SHPHULQWDK� SXVDW�
GHQJDQ�%,�VXGDK�VHKDUXVQ\D�GLDGRSVL�VHEDJDL�
SROD�NHWHUKXEXQJDQ�DQWDUD�SHPHULQWDK�GDHUDK�
GHQJDQ��3.�%,��8UJHQVL�LQL�PHQMDGL�VHPDNLQ�
WLQJJL� NKXVXVQ\D� NDODX� SHQHUELWDQ�2EOLJDVL�
'DHUDK � PHQMDG L � S L O LKDQ � SHQGDQDDQ�
3HPHULQWDK� 'DHUDK�� \DQJ� DNDQ� EHUDNLEDW�
NXPXODWLI� 8WDQJ� 'DHUDK� EHUSHQJDUXK�
VLJQL¿NDQ� WHUKDGDS� NHELMDNDQ� PRQHWHU� GDQ�
NHELMDNDQ� ¿VNDO�� %HUGDVDUNDQ� SHPLNLUDQ�
WHUVHEXW� � SROD� NHWHUKXEXQJDQ� DQWDUD�
3HPHULQWDK� 'DHUDK� GHQJDQ� �3.�� %,� GDSDW�
GLJDPEDUNDQ�GDODP�%DJDQ���

%DJDQ����3ROD�.HWHUKXEXQJDQ�3HPHULQWDK�'DHUDK�GHQJDQ�3.%,

.HWHUDQJDQ�%DJDQ���
3HQHUELWDQ�6EG�2OHK�3HPNDE�3HPNRW��
��� � � � �'DODP�KDO�3HPHULQWDK�.DEXSDWHQ�DWDX�

3HPHULQWDK� .RWD� DNDQ� PHQHUELWNDQ�
6 %' � � W H U O H E L K � G D K X O X � K D U X V�
PHQJNRQVXOWDVLNDQ� GHQJDQ� 3.%,�
XQWXN�PHQGDSDWNDQ�PDVXNDQ�PHQJHQDL�
KDO�KDO�\DQJ�WHUNDLW�GHQJDQ�SHQHUELWDQ�
6%'�GDQ�MXJD�GDPSDNQ\D�

��� � � 3HPHULQWDK� .DEXSDWHQ�.RWD� PHPLQWD�
SHUVHWXMXDQ� GDUL� 'HZDQ� 3HUZDNLODQ�
5DN\DW�'DHUDK��'35'��

� � � � 3 HP H U L Q W D K � . D E X S D W H Q � . R W D�
PHQJNRQVXOWDVLNDQ�NHSDGD�3HPHULQWDK�
3URYLQVL� GDQ� NH� .HPHQWULDQ� 'DODP�
1HJHUL�� VHUWD� PHPLQWD� 3HUVHWXMXDQ��
NHSDGD�0HQWHUL�.HXDQJDQ�

������ 3 HP H U L Q W D K � . D E X S D W H Q � . R W D�
PHQHUELWNDQ� 6%'� GDQ� EHNHUMDVDPD�
G H Q J D Q � 3.% , � W H U N D L W � G H Q J D Q�
SHQDWDNHORODDQ� 6%'� GDQ� MXJD� SURVHV�
SHOHODQJDQ� 6%'� EDLN� SDGD� SDVDU�
SHUGDQD�PDXSXQ�SDGD�SDVDU�VHNXQGHU�

�

���

7UL�%XGL\RQR��3HUDQ�%DQN�,QGRQHVLD



'DODP�+DO�3HPSURY�0HQHUELWNDQ�6EG�
D�� 'DODP� KDO� 3HPHULQWDK� 3URYLQVL� DNDQ�

PHQHUELWNDQ� 6%'�� WHUOHELK� GDKXOX�
KDUXV�PHQJNRQVXOWDVLNDQ�GHQJDQ�3.%,�
XQWXN�PHQGDSDWNDQ�PDVXNDQ�PHQJHQDL�
KDO�KDO�\DQJ�WHUNDLW�GHQJDQ�SHQHUELWDQ�
6%'�GDQ�MXJD�GDPSDNQ\D�

E�� 3HPH U L Q W DK � 3 URY LQ V L � PHPLQ W D�
SHUVHWXMXDQ� GDUL� 'HZDQ� 3HUZDNLODQ�
5DN\DW�'DHUDK��'35'��

F�� 3 HP H U L Q W D K � . D E X S D W H Q � . R W D�
PHQJNRQVXOWDVLNDQ�NHSDGD�3HPHULQWDK�
3URYLQVL� GDQ� NH� .HPHQWULDQ� 'DODP�
1HJHUL�� VHUWD� PHPLQWD� 3HUVHWXMXDQ��
NHSDGD�0HQWHUL�.HXDQJDQ

G�� 3HPHULQWDK�3URYLQVL�PHQHUELWNDQ�6%'�
GDQ� EHNHUMDVDPD� GHQJDQ�3.%,� WHUNDLW�
GHQJDQ� SHQDWDNHORODDQ� 6%'� GDQ� MXJD�
SURVHV�SHOHODQJDQ�6%'�EDLN�SDGD�SDVDU�
SHUGDQD�PDXSXQ�SDGD�SDVDU�VHNXQGHU�
'DU L � EDJDQ� � � WHUJDPEDU � EDKZD�

KXEXQJDQ� DQWDUD� SHPHULQWDK� GDHUDK� GHQJDQ�
%,� DWDX� 3.%,� PHQJNDLW� SDGD� �� �WLJD��
SHUVRDODQ��\DLWX�
��� .RQVXOWDVL�
��� 3HQDWDXVDKDDQ
��� 3HQHUELWDQ� 2EOLJDVL� 'DHUDK� DNDQ�

WHUNDLW�GHQJDQ�SHQDWDXVDKDDQQ\D��
��� $JHQF\
��� 'DODP� SURVHV� SHQHUELWDQ� 2EOLJDVL�

'DHUDK�� SHPHULQWDK� GDHUDK� GDSDW�
PHQXQMXN� 3.%,� VHEDJDL� DJHQ� \DQJ�
PHODNVDQDNDQ� SHOHODQJDQ� WHUKDGDS�
2EOLJDVL�'DHUDK�\DQJ�GLWHUELWNDQ��
' H Q J D Q � P H Q J D G R S V L � S R O D�

NHWHUKXEXQJDQ�DQWDUD�3HPHULQWDK�GHQJDQ�%,�

PHQMDGL � SROD � NHWHUKXEXQJDQ� DQWDUD�

3HPHULQWDK� 'DHUDK� GHQJDQ� 3.%,�� PDND�

SHQHUELWDQ�2EOLJDVL�'DHUDK�GLKDUDSNDQ�WLGDN�

EHUVLIDW� NRQWUDSURGXNWLI� WHUKDGDS� NHELMDNDQ�

PDNUR� SHPHULQWDKDQ�� 6HODLQ� LWX�� SROD�

NHWHUKXEXQJDQ�LQL�PHPLOLNL�NHXQWXQJDQ�ROHK�

NDUHQD� PDVLQJ�PDVLQJ� 3HPHULQWDK� 'DHUDK�

PHODNXNDQ� NRQVXOWDVL� VHFDUD� ODQJVXQJ�

GHQJDQ�3.%,��6HODLQ�LWX��3HPHULQWDK�'DHUDK�

\DQJ� PHQHUELWNDQ� 6%'� GDSDW� PHQXQMXN�

3.%,�XQWXN�PHODNXNDQ�SHQDWDNHORODDQ�6%'�

\DQJ�GLWHUELWNDQQ\D�GHQJDQ�NHZDMLEDQ�3.%,�

XQWXN� PHODNXNDQ� SHODSRUDQ� WHUNDLW� GHQJDQ�

SHQDWDNHORODDQ� 6%'� WHUVHEXW� NHSDGD�

3HPHULQWDK�'DHUDK�\DQJ�PHQHUELWNDQ�6%'��

'DODP�NDLWDQQ\D�GHQJDQ�SHQMXDODQ�6%'�EDLN�

SDGD� SDVDU� SHUGDQD� PDXSXQ� SDGD� SDVDU�

VHNXQGHU� � 3HPHU LQ WDK � 'DHUDK � \DQJ�

PHQHUELWNDQ� 6%'� GDSDW� PHQXQMXN� 3.%,�

VHEDJDL� DJHQ� \DQJ� PHODNXNDQ� SHOHODQJDQ�

6%'��
1DPXQ� GHPLNLDQ�� NDODX� PHQJLNXWL�

SROD�NHWHUKXEXQJDQ�3HPHULQWDK�GDQ�%,�GDODP�

PHQHUELWNDQ� 6%1�� NHWHUKXEXQJDQ� \DQJ�

VLIDWQ\D� PDQGDWRU\ � DGD� SDGD� WDWDUDQ�

NRQVXOWDVL � GDQ� SHQDWDNHORODDQ� 6%1��

6HPHQWDUD� IXQJVL� DJHQF\� GDODP� SHOHODQJDQ�

6%1� OHELK� EHUVLIDW� YROXQWDU\� VDMD��$UWLQ\D��

3HPHULQWDK� NHWLND� PHQHUELWNDQ� 6%1� GDSDW�

GDSDW� PHQXQMXN� %,� VHEDJDL� DJHQ� XQWXN�

PHODNXNDQ� SHOHODQJDQ�� WHWDSL� 3HPHULQWDK�

GDSDW�SXOD�PHQXQMXN�SLKDN�ODLQ�XQWXN�PHQMDGL�

DJHQ�GDODP�SHOHODQJDQ�6%,��0RGHO�WHUVHEXW��

VHMDWLQ\D� GDSDW� GLDGRSVL� VHFDUD� XWXK� XQWXN�

PHPEDQJXQ � N H W H U KXEXQJDQ � DQ W D U D�

3HPHULQWDK�'DHUDK�GHQJDQ�3.%,��
.HPXQJNLQDQ� SROD� NHWHUKXEXQJDQ�

DQWDUD�3HPHULQWDK�'DHUDK�GDQ�%,�MXJD�GDSDW�

GLEDQJXQ�GHQJDQ�PRGHO�\DQJ� ODLQ�� � GLPDQD�

KXEXQJDQ�DQWDUD�3HPHULQWDK�'DHUDK�GHQJDQ�

�3.�%,�EHUVLIDW� WLGDN� ODQJVXQJ��3DGD�PRGHO�

NHGXD� LQL�� NHWLND� 3HPHULQWDK� 'DHUDK� DNDQ�

PHQHUELWNDQ�6XUDW�%HUKDUJD�'DHUDK� �6%'���

PHPLQWD� SHUVHWXMXDQ� GDUL� LQVWDQVL� YHUWLNDO�

\DQJ� DGD� GL� DWDVQ\D�� 0LVDOQ\D�� NHWLND�

3 HPH U L Q W D K � . DEXS D W H Q �.R W D � D N D Q�

PHQHUELWNDQ�6%'�ZDMLE�PHPLQWD�SHUVHWXMXDQ�

GDUL� *XEHUQXU� GDQ� SDGD� DNKLUQ\D� PHPLQWD�

SHUVHWXMXDQ�0HQWHUL� 'DODP�1HJHUL�� 6HGDQJ�

GDODP� KDO� \DQJ� DNDQ� PHQJHOXDUNDQ� 6%'�

DG D O D K � 3 HPH U L Q W D K � 3 U RY L Q V L � PDND�

SHUVHWXMXDQQ\D�GLEHULNDQ�ROHK�0HQWHUL�'DODP�

1HJHUL�� 3DGD�PRGHO� \DQJ� WHUDNKLU� LQL�� \DQJ�

�KDUXV�� PHODNXNDQ� NRQVXOWDVL� GHQJDQ� %,�

DGDODK� 0HQWHUL� 'DODP� 1HJHUL�� 'HQJDQ�

GHPLNLDQ�� SROD� NHWHUKXEXQJDQ� DQWDUD�

3HPHULQWDK� 'DHUDK� GHQJDQ� �3.�%,� EHUVLIDW�

WLGDN� ODQJVXQJ�� \DLWX� NHSHQWLQJDQ� GDHUDK�

XQWXN� PHQGDSDWNDQ� PDVXNDQ� GDUL� %,�

GLODNXNDQ� ROHK� 0HQWHUL� 'DODP� 1HJHUL��

���
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%HUGDVDUNDQ� PRGHO� LQL�� SROD� NHWHUKXEXQJDQ� DQWDUD� 3HPHULQWDK� 'DHUDK� GDQ� �3.�%,� GDSDW�

GLJDPEDUNDQ�GDODP�%DJDQ���

%DJDQ����3ROD�.HWHUKXEXQJDQ�3HPHULQWDK�'DHUDK�±�3.%,

.HWHUDQJDQ�%DJDQ���
3HUEHGDDQ�PHQGDVDU�MLND�GLEDQGLQJNDQ�

DQWDUD� %DJDQ� �� GHQJDQ� %DJDQ� �� DGDODK�
NRQVXOWDVL� SHQHUELWDQ� 6%'� WLGDN� GLODNXNDQ�
VHFDUD�ODQJVXQJ�ROHK�3HPHULQWDK�'DHUDK�\DQJ�
PHQHUELWNDQ� 6%'�� PHODLQNDQ� NRQVXOWDVL�
GLODNXNDQ� ROHK� 3HPHULQWDK� �3XVDW�� VHEDJDL�
SLKDN� \DQJ� PHPEHULNDQ� EDQWXDQ� NRQVXOWDVL�
�'HSDUWHPHQ�'DODP�1HJHUL��GDQ�SLKDN�\DQJ�
PHPEHULNDQ� SHUVHWXMXDQ� �'HSDUWHPHQ�
.HXDQJDQ��� 3.%,� PHQMDODQNDQ� IXQJVL� DWDV�
G D V D U � G H O H J D V L � G D U L � % , � W H U K D G D S�
SHQDWDNHORODDQ� 6%'� GDQ� SHOHODQJDQ� 6%'�
EDLN�SDGD�SDVDU�SHUGDQD�PDXSXQ�SDGD�SDVDU�
VHNXQGHU���

0RGHO� NHWLJD� LQL� �%DJDQ� ��� VHMDWLQ\D�
PHPLOLNL� NHXQJJXODQ�� VHEDE� �3.�� %,� WLGDN�
KDUXV� PHOD\DQL� NRQVXOWDVL� GHQJDQ� VHWLDS�
3HPHULQWDK� 'DHUDK� \DQJ� MXPODKQ\D� VDQJDW�
EDQ\DN� ���� 3HPHULQWDK� 3URYLQVL� GDQ� ����
.DEXSDWHQ��GDQ����.RWD���VHKLQJJD�SHUVRDODQ�
NRQVXOWDVL� LQL� WLGDN� DNDQ� WHUODOX� EDQ\DN�
PHQ\LWD�WHQDJD�GDQ�DWDX�ZDNWX�%,��VHPHQWDUD�
UXDQJ�OLQJNXS�WXJDV�%,�VDQJDW�EDQ\DN��1DPXQ�
GHPLNLDQ � � PRGHO � LQ L � MXJD � PHPL O LN L�
NHOHPDKDQ�� DQWDUD� ODLQ� NHWLDGDDQ� NRQVXOWDVL�
3HPHULQWDK� 'DHUDK� GHQJDQ� �3.�� %,� DNDQ�
PHQJDNLEDWNDQ� SHUVRDODQ�SHUVRDODQ� \DQJ�
VHFDUD� HPSLULN� �NHPXQJNLQDQ�� WLGDN� DNDQ�
WHUGHWHNVL�GHQJDQ�EDLN��6HODLQ�LWX��SHUVRDODQ�
ODLQ� MXJD� DNDQ� PXQFXO� NHWHUNDLWDQ� GHQJDQ�

IXQJVL� SHQJHORODDQ� 6%'� \DQJ� VHKDUXVQ\D�
MXJD� GLODNXNDQ� ROHK� �3.�%,� PHQMDGL� WLGDN�
M H O D V � � ' H P L N L D Q � M X J D � N H W L D G D D Q�
NHWHUKXEXQJDQ� VHFDUD� ODQJVXQJ� DQWDUD�
3HPHULQWDK� 'DHUDK� GHQJDQ� �3.�%,�� DNDQ�
PHQJDNLEDWNDQ�NHVXOLWDQ�GDODP�SHODNVDQDDQ�
IXQJVL�SHQDWDNHORODDQ�GDQ�NHDJHQDQ��DJHQF\��
GDODP�SHOHODQJDQ�6%'��6HNDOLSXQ�GHPLNLDQ��
IXQJVL�SHQDWDNHORODDQ�GDQ�MXJD�DJHQF\�GDODP�
SHOHODQJDQ�6%'�GDSDW�GLGHOHJDVLNDQ�GDUL�%,�
NH� 3.%,� \DQJ� WHUGHNDW� GHQJDQ� 3HPHULQWDK�
'DHUDK�\DQJ�PHQHUELWNDQ�6%'��

3HUVRDODQQ\D� DGDODK�� GLPDQD� VXEVWDQVL�
\DQJ� WHUNDLW� GHQJDQ� SHUPDVDODKDQ� WHUVHEXW�
KDUXV�GLDWXU�"�%HUGDVDUNDQ�3DVDO�����88�1R��
��� 7DKXQ� ����� DWULEXVL� SHQJDWXUDQ� WHQWDQJ�
SURVHV�� SURVHGXU�� GDQ� SHQDWD�NHORODDQ� XWDQJ�
DGDODK� �PHODOXL�3HUDWXUDQ�3HPHULQWDK��)DNWD�
HPSLULF� \DQJ� VHULQJ� GLWHPXNDQ� DGDQ\D�
NHWHUODPEDWDQ�SHQHUELWDQ�DWXUDQ�SHODNVDQDDQ�
VXDWX� SHUDWXUDQ� SHUXQGDQJ�XQGDQJDQ�
�PLVDOQ\D���33�DWDX�3HUSUHV��NKXVXVQ\D�\DQJ�
WHUNDLW�GHQJDQ�3DVDO�����88�1R�����7DKXQ�
����� WLGDNODK� PHQMDGL� SHUVRDODQ� NUXVLDO��
6HEDE��VDPSDL�GHQJDQ�VDDW�LQL�EHOXP�SHUQDK�
DGD� 3HPHULQWDK� 'DHUDK� \DQJ� PHQHUELWNDQ�
6%'�1DPXQ� GHPLNLDQ�� 33� LQL� VHMDWLQ\D�
SHQWLQJ� VHEDE� GDSDW� GLMDGLNDQ� SHQGRURQJ�
3HPHULQWDK� 'DHUDK� �NKXVXVQ\D� \DQJ� ND\D��
XQWXN� PHQHUELWNDQ� 6%'� VHEDJDL� VDODK� VDWX�
LQVWUXPHQ�SHPELD\DDQ�SHPEDQJXQDQ�� �'DUL�
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SHUVSHNWLI� 7DOFRW� 3DUVRQ�� NHEHUDGDDQ� 33�
VHEDJDL�DWXUDQ�SHODNVDQDDQ�3V������88�1R�����
7DKXQ� ����� PHUXSDNDQ� WRRO� RI� VRFLDO�
HQJLQHHULQJ� EDJL� 3HPHULQWDK� 'DHUDK� XQWXN�
PHQHUELWNDQ�6%'��

&�� 6LPSXODQ�
�� %HUGDVDUNDQ� XUDLDQ� SDGD� EDJLDQ�

WHUGDKXOX��SDGD�DNKLUQ\D�GDSDW�WDULN�VLPSXODQ�
VHEDJDL�EHULNXW��
��� . H Z H Q D Q J D Q � G D H U D K � X Q W X N�

PH U HQ F DQ DN DQ � V XPEH U � V XPEH U�
SHQGDSDWDQ� GDHUDK� SDGD� GDVDUQ\D�
PHUXSDNDQ� GHULYDW� GDUL� NHZHQDQJDQ�
SHPHULQWDK� SXVDW�� 2OHK� NDUHQD� LWX��
SURVHV�GDQ�SURVHGXU�SHQHUELWDQ�REOLJDVL�
GDHUDK�VHKDUXVQ\D� MXJD�SDUDOHO�GHQJDQ�
SURVHV� GDQ� SURVHGXU� SHQHUELWDQ� VXUDW�
XWDQJ�REOLJDVL� QHJDUD�� WHUPDVXN� GDODP�
KDO� NHZDMLEDQ� XQWXN� EHUNRQVXOWDVL�
GHQJDQ�EDQN�,QGRQHVLD�

��� . H Z H Q D Q J D Q � G D H U D K � X Q W X N�
PH U HQ F DQ DN DQ � V XPEH U � V XPEH U�
SHQGDSDWDQ� GDHUDK� SDGD� GDVDUQ\D�
PHUXSDNDQ� GHULYDW� GDUL� NHZHQDQJDQ�
SHPHULQWDK� SXVDW�� 2OHK� NDUHQD� LWX��
SURVHV�GDQ�SURVHGXU�SHQHUELWDQ�REOLJDVL�
GDHUDK�VHKDUXVQ\D� MXJD�SDUDOHO�GHQJDQ�
SURVHV� GDQ� SURVHGXU� SHQHUELWDQ� VXUDW�
XWDQJ�REOLJDVL� QHJDUD�� WHUPDVXN� GDODP�
KDO� NHZDMLEDQ� XQWXN� EHUNRQVXOWDVL�
GHQJDQ�EDQN�,QGRQHVLD�

'DIWDU�3XVWDND

'RUQEXVFK� 5XGLJHU� DQG� 6WDQOH\� )LVFKHU��
������ 0DFUR� (FRQRPLFV � � 6L[WK�
(GLWLRQ�� 6\GQH\��$XVWUDOLD�� 0F*URZ�
+LOO�

+HUX� 6RHSUDSWRPR� +�� ³6HJL�6HJL� +XNXP�
2 E O L J D V L ´ � � - X U Q D O � + X N X P�
% L V Q L V � 9 R O � � � � � 1 R � � � � � � � � ��
V H E D J D L P D Q D � G L N X W L S � G D U L�
0U�1�(�$OJUD�HW� DO��� ������ .DPXV�
,VWLODK� +XNXP� )RFNHPD� $QGUHDH��
-DNDUWD��%LQDFLSWD�

,QGULDQL� $JQL�� ³NHQDSD� REOLJDVL� GDHUDK�
PHQDULN�XQWXN�GLWHUELWNDQ´��2EOLJDVL��
$UWLNHO�3HULPEDQJDQ�.HXDQJDQ

0XODZDQ� )UHGLHN�� ³+XEXQJDQ� ,QÀDVL�� 6XNX�
%XQJD�� GDQ� 6XUDW� 8WDQJ� 1HJDUD� GL�
,QGRQHVLD�´-XUQDO� ,OPLDK�0DKDVLVZD�

)(%��8QLYHUVLWDV�%UDZLMD\D��0DODQJ��
W H U V H G L D � G L � Z H E V L W H�
KWWS���MLPIHE�XE�DF�LG�LQGH[�SKS�MLPIH
E��DUWLFOH�YLHZ�����

1DVDUXGLQ�,UVDQ�GDQ�,QGUD�6XU\D��������$VSHN�
+XNXP� 3DVDU� 0RGDO� ,QGRQHVLD��
&HWDNDQ� NH���� -DNDUWD�� .HQFDQD�
3UHQDGD�0HGLD�*URXS�

3DQGXDQ� 3HQHUELWDQ� 2EOLJDVL� 'DHUDK�
'LUHNWRUDW� -HQGUDO� 3HULPEDQJDQ�
.HXDQJDQ�� 'HSDUWHPHQ� .HXDQJDQ��
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