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6WXGL�3HQJDUXK�7UXVW��&RPPLWPHQW��&RPPXQLFDWLRQ��&RQIOLFW�

+DQGOLQJ�WHUKDGDS�&XVWRPHU�/R\DOW\�GL�%DQN�0DQGLUL�6XUDED\D�
�

0HOLVD�+DGLQDWD�

��������

)DNXOWDV�%LVQLV�GDQ�(NRQRPLND�8QLYHUVLWDV�6XUDED\D��

$%675$&7�

7KLV� VWXG\� DLPV� WR� WR� H[DPLQH� WKH� LPSDFW� RI� UHODWLRQVKLS� PDUNHWLQJ�

VWUDWHJ\� RQ� FXVWRPHU� OR\DOW\�� DQG� � LGHQWLI\� DQG� DQDO\]H� WKH� LQIOXHQFH� WUXVW��

FRPPLWPHQW�� FRPPXQLFDWLRQ�� FRQIOLFW� KDQGOLQJ�� WKH� FXVWRPHU� OR\DOW\� LQ� %DQN�

0DQGLUL�LQ�6XUDED\D��

7KH�GDWD�XVHG�LQ�WKLV�VWXG\�LV�SULPDU\�GDWD�REWDLQHG�IURP�WKH�GLVWULEXWLRQ�

RI�TXHVWLRQQDLUHV��5HVSRQGHQWV�RI�WKH�VWXG\�ZHUH�����EDQN�FXVWRPHUV�LQ�6XUDED\D�

VHOI�WKDW�KDYH�EHFRPH�FXVWRPHU�IRU���\HDUV�DQG�KDYH�D�KLJK�VFKRRO�HGXFDWLRQ�ZLWK�

WKH�ODVW�QRQ�SUREDELOLW\�VDPSOLQJ�WHFKQLTXH�RI�VDPSOLQJ��'DWD�SURFHVVLQJ�PHWKRG�

XVHG� LV� PXOWLSOH� OLQHDU� UHJUHVVLRQ�PRGHOV�� WKH� )� WHVW� DQG� W�WHVW� YDOXHV� ZLWK� WKH�

ZLQGRZV�SURJUDP�6366������

)URP�WKH�UHVXOWV�RI�WKH�GDWD�SURFHVVLQJ�DQG�K\SRWKHVLV�WHVWLQJ�FDQ�EH�

FRQFOXGHG�WKDW�WKHUH�DUH�WKUHH�YDULDEOHV�WKDW�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�

FXVWRPHU�OR\DOW\�YDULDEOHV�WKDW�FRPPLWPHQW��FRPPXQLFDWLRQ��FRQIOLFW�KDQGOLQJ��

DQG�RQH�YDULDEOH�KDV�QR�VLJQLILFDQW�LPSDFW�RQ�FXVWRPHU�OR\DOW\�LQ�6XUDED\D�%DQN�

LV�YDULDEOH�WUXVW���7KH�YDOXH�RI�WKH�HIIHFW�RQ�FXVWRPHU�OR\DOW\�7UXVW�RI��������WKH�

LQIOXHQFH�RI�FRPPLWPHQW�RQ�FXVWRPHU�OR\DOW\�LV�DW���������IRU�WKH�FRPPXQLFDWLRQ�

YDULDEOHV�LQIOXHQFH�RQ�FXVWRPHU�OR\DOW\�YDOXH�RI��������DQG�IRU�WKH�KDQGOLQJ�RI�WKH�

FRQIOLFW�RQ�WKH�YDOXH�RI�FXVWRPHU�OR\DOW\�IRU�LWV�HIIHFW�LV��������%DVHG�RQ�WKH�

FRHIILFLHQW�RI�GHWHUPLQDWLRQ�RI�WKH�DPRXQW�RI�YDULDWLRQ�LQ�WKH�YDULDEOHV�RI�WUXVW��

FRPPLWPHQW��FRPPXQLFDWLRQ��FRQIOLFW�PDQDJHPHQW�LV�MRLQWO\�DEOH�WR�H[SODLQ�WKH�

YDULDWLRQ�LQ�WKH�YDULDEOHV�RI�FXVWRPHU�OR\DOW\�DW��������ZKLOH�������GHVFULEHG�

YDULDEOHV�RU�RWKHU�IDFWRUV�RXWVLGH�WKH�PRGHO�GRHV�QRW�VWXGLHG��

�
.H\ZRUGV���7UXVW��&RPPLWPHQW��&RPPXQLFDWLRQ��&RQIOLFW�+DQGOLQJ��&XVWRPHU�

/R\DOW\�

,17,6$5,�

3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJHWDKXL� GDQ� PHQJDQDOLVLV� SHQJDUXK�

WUXVW��FRPPLWPHQW��FRPPXQLFDWLRQ��FRQIOLFW�KDQGOLQJ��WHUKDGDS�FXVWRPHU�OR\DOW\�GL�

%DQN�0DQGLUL�GL�6XUDED\D���

'DWD� \DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� DGDODK� GDWD� SULPHU� \DQJ�

GLSHUROHK� GDUL� SHQ\HEDUDQ� NXHVLRQHU�� 5HVSRQGHQ� GDUL� SHQHOLWLDQ� LQL� DGDODK� ����

QDVDEDK�EDQN�PDQGLUL� GL�6XUDED\D� \DQJ� VXGDK�PHQMDGL�QDVDEDK� VHODPD��� WDKXQ�
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GDQ�PHPLOLNL� SHQGLGLNDQ� WHUDNKLU�60$�GHQJDQ� WHNQLN� SHQJDPELODQ� VDPSHO� QRQ�

SUREDELOLW\� VDPSOLQJ�� 0HWRGH� SHQJRODKDQ� GDWD� \DQJ� GLJXQDNDQ� DGDODK� PRGHO�

UHJUHVL� OLQLHU� EHUJDQGD�� XML� )� GDQ� XML� W�YDOXHV� GHQJDQ� SURJUDP� ZLQGRZV� 6366�

������

'DUL� KDVLO� SHQJRODKDQ� GDWD� GDQ� SHQJXMLDQ� KLSRWHVLV� GDSDW� GLVLPSXONDQ�

EDKZD� WHUGDSDW� WLJD�YDULDEHO�\DQJ�PHPLOLNL�GDPSDN�VLJQLILNDQ� WHUKDGDS�YDULDEHO�

FXVWRPHU� OR\DOW\� \DNQL� .RPLWPHQ�� .RPXQLNDVL�� 3HQDQJDQDQ� NRQIOLN�� GDQ� VDWX�

YDULDEHO� WLGDN�PHPLOLNL�GDPSDN�VLJQLILNDQ� WHUKDGDS� OR\DOLWDV�SHODQJJDQ�GL�%DQN�

0DQGLUL�6XUDED\D�\DLWX�YDULDEHO�NHSHUFD\DDQ��'LPDQD�EHVDU�QLODL�SHQJDUXK�7UXVW�

WHUKDGDS� OR\DOLWDV� SHODQJJDQ� VHEHVDU� ������� SHQJDUXK� .RPLWPHQ� WHUKDGDS�

OR\DOLWDV� SHODQJJDQ� LDODK� VHEHVDU� ������� XQWXN� YDULDEHO� NRPXQLNDVL� EHVDU� QLODL�

SHQJDUXKQ\D� WHUKDGDS� OR\DOLWDV� SHODQJJDQ� VHEHVDU� ������� GDQ� XQWXN� SHQDQJDQDQ�

NRQIOLN�WHUKDGDS�OR\DOLWDV�SHODQJJDQ�EHVDU�QLODL�SHQJDUXKQ\D�LDODK�VHEHVDU��������

%HUGDVDUNDQ� KDVLO� NRHILVLHQ� GHWHUPLQDVL� EHVDUQ\D� YDULDVL� YDULDEHO� NHSHUFD\DDQ��

NRPLWPHQ�� NRPXQLNDVL�� SHQDQJDQDQ� NRQIOLN� VHFDUD� EHUVDPD�VDPD� PDPSX�

PHQMHODVNDQ�YDULDVL�YDULDEHO�OR\DOLWDV�SHODQJJDQ�VHEHVDU��������VHGDQJNDQ�������

GLMHODVNDQ�YDULDEHO�YDULDEHO�DWDX�IDNWRU�ODLQ�GL�OXDU�PRGHO�\DQJ�WLGDN�WHUFHUPDWL��

�

.DWD� NXQFL��.HSHUFD\DDQ�� .RPLWPHQ�� .RPXQLNDVL�� 3HQDQJDQDQ� NRQIOLN��

/R\DOLWDV�3HODQJJDQ�

�

3HQGDKXOXDQ���

%DQN�0DQGLUL�PHUXSDNDQ�VDODK�VDWX�UHWDLO�EDUX�\DQJ�PHUXSDNDQ�JDEXQJDQ�

GDUL� EHEHUDSD� EXDK� %DQN�� \DLWX� %DQN� %XPL� 'D\D�� %DQN� (NVSRU� ,PSRUW�� %DQN�

GDJDQJ�1HJDUD��%DQN�SHPEDQJXQDQ�,QGRQHVLD��9LVL�%DQN�0DQGLUL���6ZDVHPEDGD��

WDKXQ�;9,��QR���� �� DGDODK�PHQMDGL�%DQN� UHWDLO� WHUEHVDU�GL� ,QGRQHVLD��'DUL�KDVLO�

VLJL� DZDO� GDSDW� GLOLKDW� QDVDEDK� \DQJ� OR\DO� %DQN� 0DQGLUL� VHEHVDU� �������

UHVSRQGHQ��WHWDSL�PDVLK�WHUGDSDW�VHMXPODK�UHVSRQGHQ�\DQJ�NXUDQJ�OR\DO�WHUKDGDS�

%DQN�0DQGLUL�VHEHVDU���������/LQJNXS�SHPEDKDVDQ�GDODP�SHQHOLWLDQ�LQL�GLEDWDVL�

SDGD� OLPD� GLPHQVL� SHQJXNXUDQ� FXVWRPHU� OR\DOW\� \DNQL� 7UXVW�� FRPPLWPHQW��

FRPPXQLFDWLRQ��GDQ�FRQIOLFW�KDQGOLQJ��'DSDW�GLNHWDKXL� � WHUGDSDW� LQGLNDVL�EDKZD�

YDULDEHO� WUXVW�� FRPPLWPHQW�� FRPPXQLFDWLRQ�� FRQIOLFW� KDQGOLQJ� EHUSHQJDUXK�

WHUKDGDS�YDULDEHO�FXVWRPHU�OR\DOW\�QDVDEDK�%DQN�0DQGLUL�GL�6XUDED\D��3HQHOLWLDQ�
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LQL�EHUWXMXDQ�XQWXN�PHPEXNWLNDQ�GDQ�PHQJDQDOLVLV�SHQJDUXK� WUXVW�� FRPPLWPHQW��

FRPPXQLFDWLRQ��FRQIOLFW�KDQGOLQJ�WHUKDGDS�FXVWRPHU�OR\DOW\��

�

�

�

�

�

�

�

�

�

�

�

�

�

0RGHO�3HQHOLWLDQ�WHQWDQJ�³3HQJDUXK�7UXVW��&RPPLWPHQW��

&RPPXQLFDWLRQ��GDQ�&RQIOLFW�+DQGOLQJ�WHUKDGDS�&XVWRPHU�/R\DOW\�

QDVDEDK�%DQN�0DQGLUL�GL�6XUDED\D´�

�6XPEHU��-XUQDO�³5HODWLRQVKLS�0DUNHWLQJ�DQG�&XVWRPHU�/R\DOW\´�2OHK���

1HOVRQ��2O\�1GXELVL��

0HWRGRORJL���

-HQLV� SHQHOLWLDQ� LQL� PHUXSDNDQ� SHQHOLWLDQ� NDXVDO� NDUHQD� PHQMHODVNDQ� KXEXQJDQ�

VHEDE� DNLEDW� DQWDUD� YDULDEHO� GDODP� � PRGHO� SHQHOLWLDQ� \DLWX� NHSHUFD\DDQ��

NRPLWPHQ�� NRPXQLNDVL�� GDQ� SHQDQJDQDQ� NRQIOLN�� WHUKDGDS� OR\DOLWDV� SHODQJJDQ�

%DQN� 0DQGLUL� GL� 6XUDED\D�� 6XPEHU� GDWD� \DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL�

DGDODK� VXPEHU� GDWD� SULPHU� \DQJ� GLSHUROHK� GHQJDQ� PHQJJXQDNDQ� LQVWUXPHQ�

75867�

&200,70(

17�

&20081,&

$7,21�

&21)/,&7�

+$1'/,1*�

&86720(5�

/2<$/7<�
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SHQHOLWLDQ� EHUXSD� NXHVLRQHU� XQWXN� PHPSHUROHK� GDWD� PHQJHQDL� SHQLODLDQ� DWDV�

3HQJDUXK� 7UXVW�� &RPPLWPHQW�� &RPPXQLFDWLRQ�� &RQIOLFW� +DQGOLQJ. � 'DWD�

GLNXPSXONDQ� PHODOXL� VXUYH\� NH� QDVDEDK� %DQN� 0DQGLUL�� -HQLV� VNDOD� \DQJ�

GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� DGDODK� � QXPHULFDO� VFDOH� GHQJDQ� PHQJJXQDNDQ�

VNDOD� DQJND� ��� GLPDQD� QLODL� �� EHUDUWL� WLGDN� VHWXMX�� GDQ� QLODL� �� DUWLQ\D� VHWXMX��

0HQXUXW� 6LPDPRUD� ������� QXPHULFDO� VFDOH� \DLWX� YDULDVL� VNDOD� GLIHUHQVLDO�

VHPDQWLN��VNDOD�LQL�PHQJJXQDNDQ�GXD�NXWXE�HNVWULP�SRVLWLI�GDQ�QHJDWLI�GDQ�SLOLKDQ�

\DQJ� WHUVHGLD� EHUXSD� DQJND�� 7RWDO� GLPHQVL� GDUL� WLDS� YDULDEHO� LDODK� ��� LQGLNDWRU��

GDQ� EHUGDVDUNDQ� SDGD�+DLU� HW� DO�� ������� S������� MXPODK� VDPSHO�PLQLPXP� \DQJ�

GLEXWXKNDQ� DGDODK� ���� 1DPXQ� GLMHODVNDQ� OHELK� ODQMXW� ROHK� +DLU� HW� DO�� �������

S�������MXPODK�VDPSHO�\DQJ�GLVXNDL�DGDODK�����DWDX�OHELK��VHKLQJJD�WRWDO�VDPSHO�

SHQHOLWLDQ�LQL�����UHVSRQGHQ��

�� .HSHUFD\DDQ��WUXVW��

D� %DQN�0DQGLUL�VDQJDW�PHPSHUKDWLNDQ�NHDPDQDQ�GDUL�WUDQVDNVL�SHODQJJDQ�

E� -DQML�MDQML�\DQJ�GLEHULNDQ�ROHK�%DQN�0DQGLUL�GDSDW�GLDQGDONDQ��

F� %DQN�0DQGLUL�NRQVLVWHQ�GDODP�PHQ\HGLDNDQ�OD\DQDQ�\DQJ�EHUNXDOLWDV��

G� %DQN�0DQGLUL�PHQXQMXNNDQ�UDVD�KRUPDW�WHUKDGDS�SHODQJJDQ�

H� %DQN�0DQGLUL�PHPHQXKL�NHZDMLEDQ�WHUKDGDS�SHODQJJDQ�

I� 1DVDEDK�PHPLOLNL�NHSHUFD\DDQ�WHUKDGDS�SHOD\DQDQ�GDUL�%DQN�0DQGLUL�

�� .RPLWPHQ��FRPPLWPHQW��

D� %DQN� 0DQGLUL� PHPEXDW� SHQ\HVXDLDQ� XQWXN� PHPHQXKL� NHEXWXKDQ�

SHODQJJDQ��

E� %DQN�0DQGLUL�PHQDZDUNDQ�SHOD\DQDQ�SULEDGL�XQWXN�PHPHQXKL�NHEXWXKDQ�

SHODQJJDQ�

F� %DQN�0DQGLUL�IOHNVLEHO�NHWLND�WHUMDGL�SHUXEDKDQ�SHOD\DQDQ�

G� %DQN� 0DQGLUL� IOHNVLEHO� GDODP� PHPEHULNDQ� SHOD\DQDQ� XQWXN� NHEXWXKDQ�

SHODQJJDQ��

�� .RPXQLNDVL��FRPPXQLFDWLRQ��

D� %DQN� 0DQGLUL� PHPEHULNDQ� LQIRUPDVL� \DQJ� WHSDW� ZDNWX� GDQ� GDSDW�

GLSHUFD\D��
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E� %DQN�0DQGLUL�PHPEHULWDKXNDQ�LQIRUPDVL�NHWLND�WHUGDSDW�OD\DQDQ�\DQJ�

EDUX��

F� %DQN�0DQGLUL�PHPEXDW�MDQML�MDQML�\DQJ�GLEHULNDQ�NHSDGD�QDVDEDK�

G� %DQN�0DQGLUL�PHQHSDWL�MDQML�MDQML�\DQJ�GLEHULNDQ�

H� ,QIRUPDVL�\DQJ�GLVHGLDNDQ�ROHK�%DQN�0DQGLUL�VHODOX�DNXUD�

�� 3HQDQJDQDQ�NRQIOLN��FRQIOLFW�KDQGOLQJ��

D� %DQN� 0DQGLUL� EHUXVDKD� XQWXN� PHQJKLQGDUL� NHPXQJNLQDQ� WHUMDGLQ\D�

NRQIOLN�

E� %DQN� 0DQGLUL� EHUXVDKD� XQWXN� PHQ\HOHVDLNDQ� NRQIOLN� VHEHOXP� NRQIOLN�

WHUVHEXW�WLPEXO��

F� %DQN� 0DQGLUL� PHPLOLNL� NHPDPSXDQ� XQWXN� PHQGLVNXVLNDQ� VROXVL� VHFDUD�

WHUEXND�NHWLND�WHUMDGL�VXDWX�SHUPDVDODKDQ�

����/R\DOLWDV�SHODQJJDQ��FXVWRPHU�OR\DOW\��

D� 1DVDEDK� PHPSHUWLPEDQJNDQ� %DQN� 0DQGLUL� VHEDJDL� SLOLKDQ� SHUWDPD�

GLDQWDUD�%DQN�%DQN�ODLQQ\D�\DQJ�DGD�EHUDGD�GL�GDHUDK�QDVDEDK��

E� %DQN�0DQGLUL�PHQMDGL�%DQN�\DQJ�SHUWDPD�NDOL�PXQFXO�GL�EHQDN��QDVDEDK�

VDDW�PHPEXDW�NHSXWXVDQ�SHPEHOLDQ�DWDV�OD\DQDQ�%DQN��

+DVLO�GDQ�3HPEDKDVDQ�

$��.DUDNWHULVWLN�5HVSRQGHQ��

'DODP�SHQHOLWLDQ�LQL� WDUJHW�SRSXODVL�\DQJ�GLSLOLK�DGDODK�QDVDEDK�GDUL�%DQN�

0DQGLUL�GL�6XUDED\D�GHQJDQ�NDUDNWHULVWLN�SULD�VHEHVDU�������GDQ�ZDQLWD�VHEHVDU�

�������EHUWHPSDW�WLQJJDO�GL�6XUDED\D��SHQGLGLNDQ�PLQLPDO�60$�VHEHVDU������6��

VHEHVDU� �������� 6�� VHEHVDU� ������� GDQ� GLSORPD� VHEHVDU� ����� PLQLPDO� WHODK�

PHQMDGL�QDVDEDK� WDEXQJDQ�%DQN�0DQGLUL�VHODPD��� WDKXQ� WHUDNKLU��PHQJJXQDNDQ�

DSOLNDVL� PRELOH� EDQNLQJ�� GDQ� SHUQDK� PHODNXNDQ� SHQJDGXDQ� NRPSODLQ� NHSDGD�

%DQN�0DQGLUL��

�

�
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%��(9$/8$6,�3(1*$58+�75867��&200,70(17��&20081,&$7,21��

&21)/,&7�+$1'/,1*�7(5+$'$3�&86720(5�/2<$/7<�

(YDOXDVL�SHQJDUXK�7UXVW��FRPPLWPHQW��FRPPXQLFDWLRQ��GDQ�FRQIOLFW�KDQGOLQJ�

WHUKDGDS�FXVWRPHU�OR\DOW\�GLGDVDUNDQ�SDGD�SHQLODLDQ�UHVSRQGHQ�WHUKDGDS�OLPD�

GLPHQVL��WUXVW��FRPPLWPHQW��FRPPXQLFDWLRQ��GDQ�FRQIOLFW�KDQGOLQJ�\DQJ�

GLWXQMXNNDQ�7DEHO����

1R� � 3HUQ\DWDDQ�75867� � 0HDQ� 6'�

�� %DQN� 0DQGLUL� VDQJDW� PHPSHUKDWLNDQ� NHDPDQDQ� GDUL�

WUDQVDNVL�$QGD�� ����� ������

�� -DQML�MDQML� \DQJ� GLEHULNDQ� ROHK� %DQN� 0DQGLUL� GDSDW�

GLDQGDONDQ�� ����� ������

�� %DQN�0DQGLUL� NRQVLVWHQ� GDODP�PHQ\HGLDNDQ� OD\DQDQ�

\DQJ�EHUNXDOLWDV� ����� ������

�� %DQN� 0DQGLUL� PHQXQMXNNDQ� UDVD� KRUPDW� WHUKDGDS�

$QGD�� ����� ������

�� %DQN�0DQGLUL�PHPHQXKL�NHZDMLEDQ�WHUKDGDS�$QGD��
����� ������

�� $QGD� PHPLOLNL� WUXVW� WHUKDGDS� SHOD\DQDQ� GDUL� %DQN�

0DQGLUL�� ����� ������

� 7RWDO�5DWD�5DWD�
����� ������

1R� 3HUQ\DWDDQ�&200,70(17� 0HDQ� 6'�

��� %DQN�0DQGLUL�PHPEXDW�SHQ\HVXDLDQ�XQWXN�

PHPHQXKL�NHEXWXKDQ�$QGD�� ����� ������

�� %DQN�0DQGLUL�PHQDZDUNDQ�SHOD\DQDQ�

SULEDGL�XQWXN�PHPHQXKL�NHEXWXKDQ�$QGD�� ����� ������

��� %DQN�0DQGLUL�IOHNVLEHO�NHWLND�WHUMDGL�

SHUXEDKDQ�SHOD\DQDQ�� ����� ������

��� �%DQN�0DQGLUL�IOHNVLEHO�GDODP�PHPEHULNDQ�

SHOD\DQDQ�XQWXN�NHEXWXKDQ�$QGD� ����� ������

� 7RWDO�5DWD�±�5DWD� ����� ������
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1R�� 3HUQ\DWDDQ�&RPPXQLFDWLRQ� 0HDQ� 6'�

��� %DQN�0DQGLUL�PHPEHULNDQ�LQIRUPDVL�\DQJ�

WHSDW�ZDNWX�� ����� ������

��� %DQN�0DQGLUL�PHPEHULNDQ�LQIRUPDVL�\DQJ�

GDSDW�GLSHUFD\D� ����� ������

��� %DQN�0DQGLUL�PHPEHULWDKXNDQ�LQIRUPDVL�

NHWLND�WHUGDSDW�OD\DQDQ�\DQJ�EDUX� ����� ������

�� %DQN�0DQGLUL�PHPEXDW�MDQML�MDQML�\DQJ�

GLEHULNDQ�NHSDGD�$QGD�� ����� ������

�� %DQN�0DQGLUL�PHQHSDWL�MDQML�MDQML�\DQJ�

GLEHULNDQ�� ����� ������

�� ,QIRUPDVL�\DQJ�GLVHGLDNDQ�ROHK�%DQN�

0DQGLUL�VHODOX�DNXUDW�� ����� ������

� 7RWDO�5DWD�±�5DWD�
����� ������

1R�� 3HUQ\DWDDQ�&RQIOLFW�KDQGOLQJ� 0HDQ� 6'�

��� %DQN�0DQGLUL�EHUXVDKD�XQWXN�PHQJKLQGDUL�

NHPXQJNLQDQ�WHUMDGLQ\D�NRQIOLN�� ����� ������

��� %DQN�0DQGLUL�EHUXVDKD�XQWXN�PHQ\HOHVDLNDQ�

NRQIOLN�VHEHOXP�NRQIOLN�WHUVHEXW�WLPEXO�� ����� ������

��� %DQN�0DQGLUL�PHPLOLNL�NHPDPSXDQ�XQWXN�

PHQGLVNXVLNDQ�VROXVL�VHFDUD�WHUEXND�NHWLND�

WHUMDGL�VXDWX�SHUPDVDODKDQ�� ����� ������

� 7RWDO�5DWD�±�5DWD�
����� ������

1R�� 3HUQ\DWDDQ�&XVWRPHU�/R\DOW\� 0HDQ� 6'�

��� $QGD�PHPSHUWLPEDQJNDQ�%DQN�0DQGLUL�

VHEDJDL�SLOLKDQ�SHUWDPD�GLDQWDUD�%DQN�%DQN�

ODLQQ\D�\DQJ�DGD�GL�GDHUDK�QDVDEDK�� ����� ������

��� %DQN�0DQGLUL�PHQMDGL�%DQN�\DQJ�SHUWDPD�

NDOL�PXQFXO�GL�EHQDN�$QGD�VDDW�PHPEXDW�

NHSXWXVDQ�SHPEHOLDQ�DWDV�OD\DQDQ�%DQN�� ����� ������

� 7RWDO�5DWD�±�5DWD� ������ ������

Sumber: Hasil pengolahan data 
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9DULDEHO� WUXVW�PHPLOLNL�QLODL� UDWD�UDWD� WRWDO� VNRU�VHEHVDU�������+DO�

LQL�PHQXQMXNNDQ�EDKZD�LQGLNDWRU�GDUL�YDULDEHO�WUXVW�GDSDW�GLSHUVHSVLNDQ�

EDLN� ROHK� UHVSRQGHQ�� 6HGDQJNDQ� YDULDEHO� \DQJ�PHPLOLNL� QLODL� UDWD�UDWD�

WHUHQGDK� \DLWX� FXVWRPHU� OR\DOW\� GHQJDQ� QLODL� ������� (OHPHQ� SHQLODLDQ�

WHUEDLN� GDUL� YDULDEHO� WUXVW� \DLWX� EDKZD� %DQN� 0DQGLUL� PHQXQMXNNDQ� UDVD�

KRUPDW� WHUKDGDS� $QGD� \DLWX� VHEHVDU� ����� VHGDQJNDQ� HOHPHQ� SHQLODLDQ�

WHUHQGDK� XQWXN� YDULDEHO� WUXVW� -DQML�MDQML� \DQJ� GLEHULNDQ� ROHK� %DQN� 0DQGLUL�

GDSDW�GLDQGDONDQ�VHEHVDU��������VHGDQJNDQ�YDULDEHO� \DQJ�PHPLOLNL� UDWD�UDWD�

SHQLODLDQ�\DQJ�UHQGDK�LDODK�FXVWRPHU�OR\DOW\�GHQJDQ��������3HUQ\DWDDQ�WHUNDLW�

YDULDEHO�FXVWRPHU�OR\DOW\�\DQJ�SDOLQJ�NHFLO�\DLWX������LDODK�SHUQ\DWDDQ�EDKZD�

³%DQN�0DQGLUL�PHQMDGL�%DQN�\DQJ�SHUWDPD�NDOL�PXQFXO�GL�EHQDN�$QGD�VDDW�

PHPEXDW�NHSXWXVDQ�SHPEHOLDQ�DWDV�OD\DQDQ�%DQN´�

�

.RHILVLHQ�3HUVDPDDQ�5HJUHVL��
9DULDEHO�3HQHOLWLDQ� .RHILVLHQ�5HJUHVL�

7UXVW� ������

&RPPLWPHQW� ������

&RPPXQLFDWLRQ� ������

&RQIOLFW�+DQGOLQJ� ������

�5��6TXDUH� �������

3URE��)� �������

+DVLO�RODK�GDWD�6366�������

�

%HUGDVDUNDQ� KDVLO� NRHILVLHQ� UHJUHVL� EHUJDQGD� GDSDW� GLNHWDKXL� DGDQ\D�

KXEXQJDQ�ODQJVXQJ�\DQJ�VLJQLILNDQ�DQWDUD�VHPXD�YDULDEHO�OR\DOLWDV�SHODQJJDQ��

2OHK�NDUHQD�LWX�PHQJLQJDW�GDUL�MXPODK�VDPSHO�\DQJ�PHZDNLOL��NHVLPSXODQQ\D�

DGDODK� � QDVDEDK� EDQN�0DQGLUL� FHQGHUXQJ� VHWLD� MLND� EDQN� DGDODK�� GLSHUFD\D��

PHPLOLNL�NRPLWPHQ�XQWXN�OD\DQDQ�\DQJ�EHUNXDOLWDV��KDQGDO�GDQ�HILVLHQ�GDODP�

EHUNRPXQLNDVL� GHQJDQ� SHODQJJDQ�� GDQ� PDPSX� PHQDQJDQL� NRQIOLN� GHQJDQ�

EDLN��7DQGD�SRVLWLI�GDUL�YDULDEHO�PHQXQMXNNDQ�EDKZD�SHQHOLWLDQ� LQL�PHPLOLNL�

KXEXQJDQ�\DQJ�VHDUDK��8QWXN�PHULQJNDV�WHPXDQ��VHPDNLQ�EHVDU�NHSHUFD\DDQ�

GL�EDQN��VHPDNLQ�WLQJJL�WLQJNDW�OR\DOLWDV�QDVDEDK��NRPLWPHQ�\DQJ�WLQJJL�DNDQ�
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PHQ\HEDENDQ� WLQJJLQ\D� OR\DOLWDV�� NRPXQLNDVL� \DQJ� OHELK� KDQGDO� GDQ� WHSDW�

ZDNWX� DNDQ� VHPDNLQ� PHQLQJNDWNDQ� OR\DOLWDV� QDVDEDK�� SHQDQJDQDQ� NRQIOLN�

\DQJ�EDLN�DNDQ�PHPEXDW��PHQLQJNDWQ\D�OR\DOLWDV�SHODQJJDQ��

�

+DVLO�5HJUHVL�%HUJDQGD�

A

&/ � �E�75���E�&2���E�&0���E�&+��

A

&/ � �������75���������&2���������&0���������&+��

.HWHUDQJDQ��

A

&/ � NHSXDVDQ�SHODQJJDQ��FXVWRPHU�OR\DOW\��

75 � NHSHUFD\DQ��WUXVW��

&2 � FRPPLWPHQW��FRPPLWPHQW��

&0 � FRPPXQLFDWLRQ��FRPPXQLFDWLRQ��

&+ � FRQIOLFW�KDQGOLQJ��FRQIOLFW�KDQGOLQJ��

�

+DVLO�3HPEXNWLDQ�8ML�W�

�

9DULDEHO� 7�YDOXH� 6LJ�� .HWHUDQJDQ�

7UXVW� ������ ������ 7LGDN�6LJQLILNDQ�

&RPPLWPHQW� ������ ������ 6LJQLILNDQ�

&RPPXQLFDWLRQ� ������ ������ 6LJQILNDQ�

&RQIOLFW�+DQGOLQJ� ������ ������ 6LJQLILNDQ�

+DVLO�RODK�GDWD�6366������

+DVLO� XML� W� XQWXN� YDULDEHO� 7UXVW� GLNHWDKXL� QLODL� VLJQLILNDQQ\D� GDODK� VHEHVDU�

������VHKLQJJD�GDSDW�GLNDWDNDQ�EDKZD�YDULDEHO�WUXVW�WLGDN�EHUSHQJDUXK�VLJQLILNDQ�

WHUKDGDS� OR\DOLWDV� SHODQJJDQ� %DQN� 0DQGLUL� GL� 6XUDED\D�� 'HQJDQ� GHPLNLDQ�

KLSRWHVLV� �� GLWRODN�� +DO� LQL� GLGXNXQJ� ROHK� MXUQDO� SHQHOLWLDQ� �+UHELQLDN� ������

GDODP� 0RUJDQ�� 5REHUW�� 0� ������� \DQJ� PHQJDWDNDQ� EDKZD� ³UHODWLRQVKLS��

FKDUDFWHUL]HG� E\� WUXVW� DUH� VR� KLJKO\� YDOXHG� WKDW� SDUWLHV� ZLOO� GHVLUH� WR� FRPPLW�

WKHPVHOYHV�WR�VXFK�UHODWLRQVKLS´�
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+DVLO�XML�W�XQWXN�YDULDEHO�FRPPLWPHQW��QLODL�VLJQLILNDQ�\DQJ�GLKDVLONDQ�DGDODK�

VHEHVDU� ������� 6HKLQJJD�� GDSDW� GLVLPSXONDQ� FRPPLWPHQW� EHUSHQJDUXK� VLJQLILNDQ�

WHUKDGDS�OR\DOLWDV�SHODQJJDQ�%DQN�0DQGLUL�GL�6XUDED\D��9DULDEHO�FRPPXQLFDWLRQ��

GLNHWDKXL� QLODL� VLJQLILNDQ� VHEHVDU� ������ VHKLQJJD�� GDSDW� GLVLPSXONDQ�

FRPPXQLFDWLRQ� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� OR\DOLWDV� SHODQJJDQ� %DQN�

0DQGLUL�GL�6XUDED\D��6HGDQJNDQ�XQWXN�YDULDEHO�FRQIOLFW�KDQGOLQJ��GLNHWDKXL�QLODL�

VLJQLILNDQ� VHEHVDU� ������ VHKLQJJD� GDSDW� GLVLPSXONDQ� FRQIOLFW� KDQGOLQJ��

EHUSHQJDUXK�VLJQLILNDQ�WHUKDGDS�OR\DOLWDV�SHODQJJDQ�%DQN�0DQGLUL�GL�6XUDED\D��

�� 7HUGDSDW� SHQJDUXK� WLGDN� VLJQLILNDQ� WUXVW� WHUKDGDS� FXVWRPHU� OR\DOW\� %DQN�

0DQGLUL�GL�6XUDED\D��GHQJDQ�NRHILVLHQ�UHJUHVL�VHEHVDU�������

�� �7HUGDSDW� SHQJDUXK� VLJQLILNDQ� FRPPLWPHQW� WHUKDGDS� FXVWRPHU� OR\DOW\� %DQN�

0DQGLUL�GL�6XUDED\D�GHQJDQ�NRHILVLHQ�UHJUHVL�VHEHVDU������

�� �7HUGDSDW� SHQJDUXK� VLJQLILNDQ� FRPPXQLFDWLRQ� WHUKDGDS� FXVWRPHU� OR\DOW\�

%DQN�0DQGLUL�GL�6XUDED\D�GHQJDQ�NRHILVLHQ�UHJUHVL�VHEHVDU�������

�� 7HUGDSDW� SHQJDUXK� VLJQLILNDQ� FRQIOLFW� KDQGOLQJ� WHUKDGDS� FXVWRPHU� OR\DOW\�

%DQN�0DQGLUL�GL�6XUDED\D��GHQJDQ�NRHILVLHQ�UHJUHVL�VHEHVDU�������

�

'DUL�KDVLO�XML�)�GDSDW�GLSHUROHK�QLODL�VLJQLILNDQ�XML�)�VHEHVDU�������VHKLQJJD�

+��GLWRODN�GDQ�GDSDW�GLVLPSXONDQ�EDKZD� WUXVW��FRPPLWPHQW��FRPPXQLFDWLRQ��GDQ�

FRQIOLFW� KDQGOLQJ�� VHFDUD� EHUVDPD�VDPD� PHPSHQJDUXKL� FXVWRPHU� OR\DOW\� VHFDUD�

VLJQLILNDQ��

3DGD�KDVLO�NRHILVLHQ�GHWHUPLQDVL�5
��
QLODL�\DQJ�GLKDVLONDQ�LDODK�VHEHVDU�������

VHKLQJJD� GDSDW� GLNDWDNDQ� EDKZD� YDULDVL� YDULDEHO� � WUXVW�� FRPPLWPHQW��

FRPPXQLFDWLRQ��FRQIOLFW�KDQGOLQJ�PHUXSDNDQ�YDULDEHO�\DQJ�VHFDUD�EHUVDPD�VDPD�

PDPSX�PHQMHODVNDQ�YDULDVL�YDULDEHO�FXVWRPHU� OR\DOW\�VHEHVDU��������VHGDQJNDQ�

������GLMHODVNDQ�ROHK�IDNWRU�ODLQ�\DQJ�WLGDN�GLDPDWL�SDGD�SHQHOLWLDQ�LQL��

,PSOLNDVL���

0HQXUXW�1GXELVL� ������� \DQJ�PHQ\DWDNDQ� EDKZD� ³7KHUHIRUH�� UHVHDUFKHUV�

DQG� VWUDWHJLVWV� DLPLQJ� WR� QXUWXUH� OR\DO� FXVWRPHUV� VKRXOG� SD\� FORVH� DWWHQWLRQ� WR�

LVVXHV� RI� WUXVW�� FRPPLWPHQW�� FRPPXQLFDWLRQ�� DQG� FRQIOLFW� KDQGOLQJ�´� $UWLQ\D��

SHQHOLWL� GDQ� DKOL� VWUDWHJL� \DQJ� EHUWXMXDQ� XQWXN� PHPHOLKDUD� OR\DOLWDV� SHODQJJDQ�
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KDUXVODK�PHPSHUKDWLNDQ�LVX�LVX�PHQJHQDL�WUXVW��FRPPLWPHQW��FRPPXQLFDWLRQ��GDQ�

FRQIOLFW�KDQGOLQJ���

+LSRWHVLV� SHUWDPD� \DQJ� PHQ\DWDNDQ� EDKZD� WHUGDSDW� SHQJDUXK� VLJQLILNDQ�

WUXVW�WHUKDGDS�FXVWRPHU�OR\DOW\�GLGXNXQJ��+DO�LQL�PHQXQMXNNDQ�DGDQ\D�SHUEHGDDQ�

KDVLO�SHQHOLWLDQ�LQL�GHQJDQ�SHQHOLWLDQ�1GXELVL��������S�������5HLFKKHOG�GDQ�6DVVHU�

������� S������� GDQ� 5LEELQN�� 5LHO�� /LOMDQGHU� GDQ� 6WUHXNHQV� ������� S������ GDQ�

6LUGHVKPXNK��6LQJK�GDQ�6DERO��������S�����\DQJ�PHQMHODVNDQ�EDKZD� WUXVW� WLGDN�

PHPLOLNL� SHQJDUXK� VLJQLILNDQ� WHUKDGDS� FXVWRPHU� OR\DOW\�� +LSRWHVLV� NHGXD� \DQJ�

PHQ\DWDNDQ�EDKZD� WHUGDSDW� SHQJDUXK� VLJQLILNDQ� FRPPLWPHQW� WHUKDGDS� FXVWRPHU�

OR\DOW\�GLGXNXQJ��+DO�LQL�PHQXQMXNNDQ�DGDQ\D�NHNRQVLVWHQDQ�KDVLO�SHQHOLWLDQ�LQL�

GHQJDQ� SHQHOLWLDQ� 1GXELVL� ������� S������ \DQJ� PHQMHODVNDQ� EDKZD� FRPPLWPHQW�

PHPLOLNL� SHQJDUXK� VLJQLILNDQ� WHUKDGDS� FXVWRPHU� OR\DOW\�� +LSRWHVLV� NHWLJD� \DQJ�

PHQ\DWDNDQ� EDKZD� WHUGDSDW� SHQJDUXK� VLJQLILNDQ� FRPPXQLFDWLRQ� WHUKDGDS�

FXVWRPHU� OR\DOW\� DGDODK� GLGXNXQJ�� +DO� LQL� PHQXQMXNNDQ� DGDQ\D� NHNRQVLVWHQDQ�

KDVLO� SHQHOLWLDQ� LQL� GHQJDQ� SHQHOLWLDQ� 1GXELVL� ������� S������ \DQJ� PHQMHODVNDQ�

EDKZD� FRPPXQLFDWLRQ� PHPLOLNL� SHQJDUXK� VLJQLILNDQ� WHUKDGDS� FXVWRPHU� OR\DOW\��

+LSRWHVLV�NHHPSDW�\DQJ�PHQ\DWDNDQ�EDKZD�WHUGDSDW�SHQJDUXK�VLJQLILNDQ�FRQIOLFW�

KDQGOLQJ� WHUKDGDS� FXVWRPHU� OR\DOW\� GLGXNXQJ�� +DO� LQL� PHQXQMXNNDQ� DGDQ\D�

NHNRQVLVWHQDQ�KDVLO� SHQHOLWLDQ� LQL� GHQJDQ� SHQHOLWLDQ�1GXELVL� ������� S������ \DQJ�

PHQMHODVNDQ� EDKZD� FRQIOLFW� KDQGOLQJ� PHPLOLNL� SHQJDUXK� VLJQLILNDQ� WHUKDGDS�

FXVWRPHU�OR\DOW\��

&RPPLWPHQW�PHPLOLNL�SHQJDUXK�SDOLQJ�EHVDU�WHUKDGDS�WHUFLSWDQ\D�FXVWRPHU�

OR\DOW\�� 'HQJDQ� GHPLNLDQ� YDULDEHO� FRPPLWPHQW� PHPLOLNL� SHUDQDQ� \DQJ� � SDOLQJ�

EHVDU� � GDODP� � SHPEHQWXNDQ� OR\DOLWDV� QDVDEDK�%DQN�0DQGLUL��&RQIOLFW� KDQGOLQJ�

DGDODK�YDULDEHO�\DQJ�EHUSHQJDUXK�SDOLQJ�UHQGDK�WHUKDGDS�FXVWRPHU�OR\DOW\�GDODP�

SHQHOLWLDQ�LQL�

5(.20(1'$6,���

%DQN� 0DQGLUL� GL� 6XUDED\D� SHUOX� PHPEXDW� VHJDOD� EHQWXN� SHUQ\DWDDQ� DWDX�

VWDWHPHQW� WHUNDLW� MDQML� \DQJ� GLEHULNDQ�PDXSXQ� DNWLYLWDV� RSHUDVLRQDO� GDQ� DSDSXQ�

EHQWXN� SURPRVL� \DQJ� KDUXV� EHQDU�EHQDU� GDSDW� GLWHSDWL� ROHK� PDQDMHPHQ� %DQN�
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0DQGLUL�� PDQDMHPHQ� %DQN� 0DQGLUL� GL� 6XUDED\D� SHUOX� OHELK� PHQJHPEDQJNDQ�

SHOD\DQDQ�SULEDGL�GDUL�%DQN�0DQGLUL�GDQ�MXJD�SHUOX�XQWXN�VHPDNLQ�PHQLQJNDWNDQ�

IOHNVLELOLWDV� NHWLND� WHUMDGL� SHUXEDKDQ� SHOD\DQDQ��PHPSHUKDWLNDQ� NHDNXUDWDQ� GDUL�

LQIRUPDVL� \DQJ� GLEHULNDQ�� PHPDVWLNDQ� EDKZD� VHWLDS� WHUMDGL� SHUPDVDODKDQ� SHUOX�

VHFDUD�FHSDW�GLODNXNDQ�GLVNXVL�WHUEXND�XQWXN�PHQFDUL�VROXVLQ\D�GDQ�WHUDNKLU�%DQN�

0DQGLUL�KDUXV�PHQLQJNDWNDQ�NRPLWPHQ�VHEDJDL�³%HVW�%DQN�LQ�,QGRQHVLDQ´��

�

�

�
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'$)7$5�3867$.$�
�

�

$QGHUVHQ�� 3�� +��� ������ 5HODWLRQVKLS� 'HYHORSPHQW� DQG� 0DUNHWLQJ�

&RPPXQLFDWLRQ�� $Q� ,QWHJUDWLYH� 0RGHO�� -RXUQDO� RI� %XVLQHVV� 	�

,QGXVWULDO��9RO����������±������

�

%HOO��6LPRQ�-���GDQ�$QGUHDV�%��(LVLQJHULFK��������7KH�3DUDGR[�RI�&XVWRPHU�

(GXFDWLRQ�� &XVWRPHU� ([SHUWLVH� DQG� /R\DOW\� LQ� )LQDQFLDO� 6HUYLFH�

,QGXVWU\��(XURSHDQ�-RXUQDO�RI�0DUNHWLQJ��9RO����������±������

�

%UXKQ��0DQIUHG��������5HODWLRQVKLS�0DUNHWLQJ��0DQDJHPHQW�RI�&XVWRPHU�

5HODWLRQVKLS��8SSHU�6DGGOH�5LYHU��3UHQWLFH�+DOO��

�

%XWWOH�� )UDQFLV�� ������&XVWRPHU�5HODWLRQVKLS�0DQDJHPHQW��&RQFHSWV� DQG�

7RROV��(OVHYHLU�%XWWHUZRUWK�+HLQHPDQQ��

�

%XWWOH�� )UDQFLV�� ������&XVWRPHU�5HODWLRQVKLS�0DQDJHPHQW��&RQFHSWV� DQG�

7HFKQRORJLHV���
QG
�(GLWLRQ��(OVHYHLU�%XWWHUZRUWK�+HLQHPDQQ��

� ��

'HDQ��$OLVRQ�0���������7KH�,PSDFW�RI�7KH�&XVWRPHU�2ULHQWDWLRQV�RI�&DOO�

&HQWHU� (PSOR\HHV� RQ� &XVWRPHUV¶� $IIHFWLYH� &RPPLWPHQW� DQG�

/R\DOW\��-RXUQDO�RI�6HUYLFH�5HVHUFK��9RO����������±������

�

'HQJ�� =KDRKXD�� <DRELQ� /X�� .ZRN� .HH� :HL�� -LQORQJ� =KDQJ�� ������

8QGHUVWDQGLQJ� &XVWRPHU� 6DWLVIDFWLRQ� DQG� /R\DO\�� $Q� (PSLULFDO�

6WXG\�RI�0RELOH�,QVWDQW�0HVVDJHV�,Q�&KLQD��,QWHUQDWLRQDO�-RXUQDO�RI�

,QIRUPDWLRQ�0DQDJHPHQW��9RO���������������

�

(VKJKL��$���+DXJKWRQ��'��� GDQ� 7RSL��+�� ������'HWHUPLQDQWV� RI� &XVWRPHU�

/R\DOW\� LQ� 7KH� :LUHOHVV� 7HOHFRPPXQLFDWLRQV� ,QGXVWU\��

7HOHFRPPXQLFDWLRQV�3ROLF\��9RO��������������

�

*KR]DOL�� ,PDP�� ������0RGHO� 3HUVDPDDQ� 6WUXNWXUDO� .RQVHS� GDQ� $SOLNDVL�

GHQJDQ�3URJUDP�$026�YHU��������%DGDQ�3HQHUELW�81',3��

�

+DLU��-RVHSK�)���:LOOLDP�&��%ODFN��%DUU\�-��%DELQ��5ROSK�(��$QGHUVRQ��GDQ�

5RODQG� /�� 7DWKDP�� ������0XOWLYDULDWH� 'DWD� $QDO\VLV�� �
WK
� (GLWLRQ��

3UHQWLFH�+DOO��

�

+DLU��-RVHSK�)���$UWKXU�+��0RQH\��3KLOLSK�6DPRXHO��GDQ�0LNH�3DJH��������

5HVHDUFK�0HWKRGV�IRU�%XVLQHVV��-RKQ�:LOH\�	�6RQV��,QF��
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�

+DZNLQV�� '�/��� 0RWKHUVEDXJK� '�/��� GDQ� %HVW� 5�-��� ������ &RQVXPHU�

%HKDYLRXU��%XLOGLQJ�0DUNHWLQJ�6WUDWHJ\����
WK
�(GLWLRQ��0F*UDZ�+LOO��

�

.DVPLU�� ������ %DQN� 	� /HPEDJD� .HXDQJDQ� /DLQQ\D�� 5DMD� *UDILQGR�

3HUVDGD���

�

.RWOHU��3KLOLS�GDQ�.HYLQ�/DQH�.HOOHU�� ������0DUNHWLQJ�0DQDJHPHQW�� ��
WK
�

(GLWLRQ��3UHQWLFH�+DOO��

�

/HXQJ�� 7�.�3��� .HH�KXQJ� /DL�� 5LFN\� <�.�� &KDQ�� GDQ� <�+��:RQJ�� ������

7KH� 5ROHV� RI� ;LQ\RQJ� DQG� *XDQ[L� LQ� &KLQHVH� 5HODWLRQVKLS�

0DUNHWLQJ��(XURSHDQ�-RXUQDO�RI�0DUNHWLQJ��9RO����������±������

�

/LX��&��7���*XR��<��0��� GDQ�/HH��&��+�� ������7KH�(IIHFW� RI�5HODWLRQVKLS�

4XDOLW\� DQG�6ZLWFKLQJ�%DUULHUV�RQ�&XVWRPHU�/R\DOW\�� ,QWHUQDWLRQDO�

-RXUQDO�RI�,QIRUPDWLRQ�0DQDJHPHQW��9RO�������������

�

0DUGDOLV�� $KPDG�� ������ 0HUDLK� /R\DOLWDV� 3HODQJJDQ�� %HQHILW�� -XUQDO�

0DQDMHPHQ�GDQ�%LVQLV��9RO��������������

�

0F'DQLHO�� &DUO�� &KDUOHV�:�� /DPE�� GDQ� -RVHSK� )�� +DLU�� ������0DUNHWLQJ�

(VVHQWLDOV���
WK
�(GLWLRQ�%HOPRQW��7KRPVRQ�6RXWK�:HVWHUQ���

�

0F0XOODQ�� 5RVDOLQG� GDQ� $XGUH\� *LOPRUH�� ������ &XVWRPHU� /R\DOW\�� $Q�

(PSLULFDO� 6WXG\��(XURSHDQ� -RXUQDO� RI� 0DUNHWLQJ�� 9RO�� ���� ����� ±�

������

�

0RRUPDQ�� &KULVWLQH�� *HUDOG� =DOWPDQ�� GDQ� 5RKLW� 'HVKSDQGH�� ������

5HODWLRQVKLSV�%HWZHHQ�3URYLGHUV�DQG�8VHUV�RI�0DUNHW�5HVHDUFK��7KH�

'\QDPLFV� RI� 7UXVW� :LWKLQ� DQG� %HWZHHQ� 2UJDQL]DWLRQV�� -RXUQDO� RI�

0DUNHWLQJ�5HVHDUFK��9RO����������±������

�

1GXELVL�� 1HOVRQ� 2O\�� ����D�� 5HODWLRQVKLS� 0DUNHWLQJ� DQG� &XVWRPHU�

/R\DOW\��0DUNHWLQJ�,QWHOOLJHQFH�	�3ODQQLQJ��9RO���������±������

�

1GXELVL�� 1HOVRQ� 2O\�� ����E�� 5HODWLRQVKLS� 4XDOLW\� $QWHFHGHQWV�� 7KH�

0DOD\VLDQ� 5HWDLO� %DQNLQJ� 3HUVSHFWLYH�� ,QWHUQDWLRQDO� -RXUQDO� RI�

4XDOLW\�	�5HOLDELOLW\�0DQDJHPHQW��9RO���������±�������

�

1GXELVL��1HOVRQ�2O\��GDQ�&KDQ�.RN�:DK��������)DFWRULDO�DQG�'LVFULPLQDQW�

$QDO\VHV� RI� 7KH� 8QGHUSLQQLQJV� RI� 5HODWLRQVKLS� 0DUNHWLQJ� DQG�
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&XVWRPHU�6DWLVIDFWLRQ��,QWHUQDWLRQDO�-XUQDO�RI�%DQN�0DUNHWLQJ��9RO��

��������±������

�

5HLFKKHOG��)UHGHULFN�)���:��(DUO�6DVVHU��-U���������=HUR�'HIHFWLRQV��4XDOLW\�

&RPHV� WR� 6HUYLFHV�� +DUYDUG� %XVLQHVV� 5HYLHZ�� 9RO�� 6HSWHPEHU� ±�

2FWREHU������

�

5LEELQN�� 'LQD�� $OODUG� &�� 5�� YDQ� 5LHO� 9HURQLFD� /LOMDQGHU�� GDQ� 6DQGUD�

6WUHXNHQV��������&RPIRUW�<RXU�2QOLQH�&XVWRPHU��4XDOLW\��7UXVW��DQG�

/R\DOW\�RQ�7KH�,QWHUQHW��0DQDJLQJ�6HUYLFH�4XDOLW\�-RXUQDO��9RO������

����±������

�

6DQFKH]�)UDQFR��0�� -���5DPRV��$��)��9���GDQ�)HOLFLD��)��$��0��������7KH�

0RGHUDWLQJ� (IIHFW� RI� *HQGHU� RQ� 5HODWLRQVKLS� 4XDOLW\� DQG� /R\DOW\�

7RZDUG�,QWHUQHW�6HUYLFH�3URYLGHUV��,QIRUPDWLRQ�	�0DQDJHPHQW��9RO��

������������

�

6DQWRVR��6LQJJLK��������%XNX�/DWLKDQ�6366�6WDWLVWLN�3DUDPHWULN��37�(OH[�

0HGLD�.RPSXWLQGR��

� � �

6DQWRVR�� 6LQJJLK�� ������ 3DQGXDQ� /HQJNDS� 0HQJXDVDL� 6WDWLVWLN� GHQJDQ�

6366�����37�(OH[�0HGLD�.RPSXWLQGR��

�

6DQWRVR��6LQJJLK��������6366��0HQJRODK�'DWD�6WDWLVWLN�6HFDUD�3URIHVLRQDO��

37�(OH[�0HGLD�.RPSXWLQGR��

�

6HNDUDQ�� 8PD�� ������ 5HVHDUFK� 0HWKRGV� )RU� %XVLQHVV�� $� 6NLOO� %XLOGLQJ�

$SSURDFK���
WK
�(GLWLRQ��-RKQ�:LOH\�	�6RQV��,QF��

�

6LPDPRUD�� %LOVRQ�� $QDOLVLV� 0XOWLYDULDW� 3HPDVDUDQ�� *UDPHGLD� 3XVWDND�

8WDPD��������,6%1�������������

�

6LUGHVKPXNK�� 'HHSDN�� -DJGLS� 6LQJK�� GDQ� %DUU\� 6DERO�� ������ &RQVXPHU�

7UXVW�� 9DOXH�� DQG� /R\DOW\� LQ� 5HODWLRQDO� ([FKDQJHV�� -RXUQDO� RI�

0DUNHWLQJ��9RO���������±�����

�

6RORPRQ�� 0LFKDHO� 5��� *UHJ� :�� 0DUVKDOO�� GDQ� (OQRUD� :�� 6WXDUW�� ������

0DUNHWLQJ��5HDO�3HRSOH��5HDO�&KRLFH���
WK
�(GLWLRQ��3UHQWLFH�+DOO��

�

:LOVRQ�� 'DYLG� 7��� ������ $Q� ,QWHJUDWHG� 0RGHO� RI� %X\HU�6HOOHU�

5HODWLRQVKLSV�� -RXUQDO� RI� WKH� $FDGHP\� RI� 0DUNHWLQJ� 6FLHQFH�� 9RO��

������������
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:RQJ��$P\�GDQ�$PULN�6RKDO��������$Q�([DPLQDWLRQ�RI�7KH�5HODWLRQVKLS�

%HWZHHQ�7UXVW��&RPPLWPHQW�DQG�5HODWLRQVKLS�4XDOLW\��,QWHUQDWLRQDO�

-RXUQDO�RI�5HWDLO�	�'LVWULEXWLRQ�0DQDJHPHQW��9RO�������������

�

=LFNPXQG�� :LOOLDP� *�� ������ %XVLQHVV� 5HVHDUFK� 0HWKRGV�� �
WK
� (GLWLRQ��

7KRPVRQ�6RXWK�:HVWHUQ��

�

KWWS���ELVQLVNHXDQJDQ�NRPSDV�FRP��GLXQGXK�SDGD�WDQJJDO���6HSWHPEHU������

�

KWWS���ZZZ�DQQHDKLUD�FRP�EDQNPDQGLUL�KWP�� GLXQGXK� SDGD� WDQJJDO� ��

6HSWHPEHU������

�

KWWS���ZZZ�EDQNPDQGLUL�FR�LG�FRUSRUDWH���DERXW�DVS"URZ ��� GLXQGXK� SDGD�

WDQJJDO���6HSWHPEHU������

�

KWWS���ELVQLVNHXDQJDQ�NRPSDV�FRP�UHDG��������������������0DQGLUL�%DQN

�7HUEDLN�GL�,QGRQHVLD��GLXQGXK�SDGD�WDQJJDO���6HSWHPEHU������

�

ZZZ�PDQGLUL�LQYHVWDVL�FR�LG��GLXQGXK�SDGD�WDQJJDO���6HSWHPEHU�������

�

�

�

�

�

�

�
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