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$EVWUDN

3HUNHPEDQJDQ�3HUEDQNDQ�6\DULDK�GL�,QGRQHVLD�WHUXV�EHUODQJVXQJ�SHVDW�GDQ�FHSDW��6DODK�VDWX�

SHULRGH�\DQJ�XQLN�GDQ�PHQDULN�GDUL� UDQJNDLDQ�SDQMDQJ�SHUNHPEDQJDQ�SHUEDQNDQ�V\DULDK�GL�

,QGRQHVLD�DGDODK�SHULRGH�SHPDWDQJDQ�NRQVHS�GDQ�ULQWLVDQ�DZDO�\DQJ�EHUODQJVXQJ�DQWDUD������

������3DGD� VDDW� LWX�PDVLK� DGD�VDWX�EDQN�XPXP� V\DULDK�� \DLWX�%DQN�0XDPDODW� ,QGRQHVLD�

�%0,���'HQJDQ�VWDWXVQ\D�VHEDJDL�%DQN�8PXP�6\DULDK�SHUWDPD�GL�,QGRQHVLD��%0,�PHQMDGL�

SLORW� SURMHN� GDQ� WUDGHPDUN� NHEDQJNLWDQ� VHUWD� LPSOHPHQWDVL� VHFDUD� EHVDU�EHVDUDQ� KXNXP�

HNRQRPL�,VODP�GL�,QGRQHVLD��'HNDGH�SDGD�VDDW�%0,�EHUGLUL�PHQMDGL�PRPHQWXP�\DQJ� VDQJDW�

GLWXQJJX�WXQJJX� ROHK�PDV\DUDNDW� ,QGRQHVLD� VHMDN�SXOXKDQ�EDKNDQ� UDWXVDQ� WDKXQ� \DQJ� ODOX��

3HULRGH� LQL� VDQJDW� VWUDWHJLV� NDUHQD� PHQJDZDOL� GDQ�PHQMDGL� EDWX� ORQFDWDQ� NHEHUKDVLODQ� DWDX�

NHJDJDODQ�SHUNHPEDQJDQ�SHUEDQNDQ�V\DULDK�SDGD�HUD� VHODQMXWQ\D��2OHK�NDUHQD� LWX�� SHVDWQ\D�

SHUNHPEDQJDQ�3HUEDQNDQ�6\DULDK� VDDW� LQL� WLGDN� OHSDV� GDUL� VHMDUDK� DZDO�NHPXQFXODQ�%0,��

7XOLVDQ�LQL�PHQJNDML�ODWDU�VRVLR�KLVWRULV�SROLWLV�NHPXQFXODQ�DZDO�%0,�VHEDJDL�HPEULR�SHUEDQNDQ�

V\DULDK�GL�,QGRQHVLD��0HUHÁ�HNVL�VHMDUDK�VDQJDW�XUJHQ�GDQ�GLSHUOXNDQ�JXQD�PHQHURSRQJ��PDVD�

GHSDQ�\DQJ�OHELK�FHUDK�GDQ�WHUDUDK��

$IWHU�WKHLU�IRUPDWLYH�SHULRG�LQ�����V�WR�����V��6\DULDK�EDQNV�VKRZ�D�UDSLG�GHYHORSPHQW��$V�

WKH�À�UVW�V\DULDK�EDQN�LQ�WKH�FRXQWU\��%DQN�0XDPDODW�,QGRQHVLD��%0,��LV�TXLFN�WR�EHFRPH�D�

SLORW�SURMHFW�DQG�DQ�LFRQ�RI �,VODPLF�HFRQRPLF�DZDNLQJ�DQG�LPSOHPHQWDWLRQ�LQ�WKH�FRXQWU\��7KH�

HVWDEOLVKPHQW�RI �%0,�ZDV�FRQVLGHUHG�DQ�DZDLWHG�PRPHQWXP�DQG�D�VWHS�WRZDUGV�WKH�VXFFHVV�RI �

RWKHU�V\DULDK�EDQNV�RI �WKH�ODWHU�HUD��7KH�Á�RXULVK�RI �V\DULDK�EDQNV�LQ�WKLV�SHULRG�LV�QRW�LQVHSDUDEOH�

IURP�WKH�KLVWRU\�RI �%0,�HVWDEOLVKPHQW��7KLV�DUWLFOH�VHHNV�WR�DQDO\]H�VRFLR�SROLWLFDO�DQG�KLVWRULFDO�

EDFNJURXQG�RI �%0,�DV�DQ�HPEU\R�RI �V\DULDK�EDQNV�LQ�,QGRQHVLD�

.DWD�.XQFL��%0,���SRVPRGHUQLVPH��KLVWRULV

'LDEDGLNDQQ\D� LGH�LGH� PHQJHQDL� LOPX�

HNRQRPL� NRQVHQVXV�� VXNX� EXQJD�� NHELMDNDQ�

PRQHWHU�� NRQVHS� PDQXVLD� HNRQRPL� \DQJ�

HJRLV�� GDQ� LOPX� HNRQRPL� \DQJ� EHEDV� QLODL�

PHUXSDNDQ� EDKD\D� \DQJ� VDQJDW� PHQJHULNDQ�

GDUL�SHQJHPEDQJDQ�SHUEDQNDQ�GHQJDQ�VLVWHP�

EXQJD�� 3URVHV�PHQDPSLONDQ� NHEHUDQLDQ�GDQ�

NHSHPLPSLQDQ�\DQJ�WDQJJXK�EDJL�SHQJXDWDQ�

SHUEDQNDQ� V\DULDK�PHQMDGL� VDODK� VDWX� WHUDSL�

VWUDWHJLV� GDQ� KDUXV� WHUXV� GLSHUMXDQJNDQ���'L�

,QGRQHVLD�� VHWHODK� EHUSURVHV� VHODPD� HQDP�

EHODV� WDKXQ�� WHSDWQ\D� VHMDN� %DQN�0XDPDODW�

,QGRQHVLD� �%0,�� EHUGLUL� SDGD� WDKXQ� �����

VDPSDL� WDKXQ� ������ 3HUEDQNDQ� 6\DULDK�

PHPLOLNL� OHJLWLPDVL� \XULGLV� \DQJ� VHPDNLQ�

VHPSXUQD� GDODP� WDWD� KXNXP� SHUEDQNDQ�

QDVLRQDO�� +DO� LQL� GLWDQGDL� GHQJDQ� WHUELWQ\D�

��7DUHN�(O�'LZDQ\��7KH�3UREOHP�ZLWK�,QWHUHVW��-DNDUWD��
$NEDU�0HGLD�(ND�6DUDQD�������������



�������_�'H�-XUH��-XUQDO�6\DULDK�GDQ�+XNXP��9ROXPH���1RPRU����-XQL�������KOP���������

8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� �����

7HQWDQJ�3HUEDQNDQ�6\DULDK��

3HUNHPEDQJDQ� 3HUEDQNDQ� 6\DULDK� GL�

,QGRQHVLD�WHODK�EHUODQJVXQJ�SHVDW�GDQ�FHSDW��

6DODK� VDWX� SHULRGH� \DQJ� XQLN� GDQ� PHQDULN�

GDUL� UDQJNDLDQ� SDQMDQJ� SHUNHPEDQJDQ�

SHUEDQNDQ�V\DULDK�GL�,QGRQHVLD�DGDODK�SHULRGH�

SHPDWDQJDQ� NRQVHS� GDQ� ULQWLVDQ� DZDO� \DQJ�

EHUODQJVXQJ� SDGD� GHNDGH� ���DQ�� 3DGD� VDDW�

LWX�PDVLK�DGD�VDWX�EDQN�XPXP�V\DULDK��\DLWX�

%DQN� 0XDPDODW� ,QGRQHVLD� �%0,��� 'HQJDQ�

VWDWXVQ\D� VHEDJDL� %DQN� 8PXP� 6\DULDK�

SHUWDPD�GL�,QGRQHVLD��%0,�PHQMDGL�SLORW�SURMHFW�

GDQ�WUDGHPDUN�NHEDQJNLWDQ�VHUWD�LPSOHPHQWDVL�

VHFDUD� EHVDU�EHVDUDQ� SHPLNLUDQ� KXNXP�

HNRQRPL�,VODP�GL�,QGRQHVLD��'HNDGH�GL�PDQD�

%0,�EHUGLUL�PHQMDGL�PRPHQWXP�\DQJ�VDQJDW�

GLWXQJJX�WXQJJX� ROHK� PDV\DUDNDW� ,QGRQHVLD�

VHMDN�SXOXKDQ�EDKNDQ�UDWXVDQ�WDKXQ�\DQJ�ODOX��

3HULRGH� LQL� VDQJDW� VWUDWHJLV� NDUHQD� PHQMDGL�

EDWX� ORQFDWDQ� NHEHUKDVLODQ� DWDX� NHJDJDODQ�

SHUNHPEDQJDQ� SHUEDQNDQ� V\DULDK� SDGD� HUD�

VHODQMXWQ\D�� +DPSDUDQ� SDQMDQJ� GLQDPLND�

SHUEDQNDQ� V\DULDK� GL� ,QGRQHVLD� WLGDN� ELVD�

OHSDV�GDUL�HNVLVWHQVL�%0,���

8QWXN�PHQGDSDW�JDPEDUDQ�\DQJ�PHQGDODP�

PHQJHQDL� ODWDU�EHODNDQJ�SHPEHQWXNDQ�%0,��

VHWLGDNQ\D�DGD�OLPD�DVXPVL�GDVDU�\DQJ�SHQWLQJ�

XQWXN�GLFHUPDWL��3HUWDPD��PDLQVWUHDP�SHPLNLUDQ�

SRVPRGHUQLVPH�� .HGXD�� SHUMXDQJDQ� SDQMDQJ�

XPDW� ,VODP� ,QGRQHVLD�� .HWLJD�� NRQWLQXLWDV�

VHMDUDK�%DQN�,VODP��.HHPSDW��SROLWLN�DNRPRGDVL�

6RHKDUWR��.HOLPD�� UHÁ�HNVL� VLIDW� GLUL�� OHPEDJD��

GDQ�VLWXDVL�

0DLQVWUHDP�3HPLNLUDQ�3RVPRGHUQLVPH�

7HODK� WHUFDWDW� GDODP� VHMDUDK� SHUDGDEDQ�

PDQXVLD�EDKZD�SDGD�]DPDQ�SHUWHQJDKDQ�WHODK�

WHUMDGL� NRQÁ�LN� \DQJ� VDQJDW� NHUDV� GDQ� WUDJLV�

DQWDUD�NDODQJDQ�JHUHMD� \DQJ�EHUSHJDQJ�SDGD�

GRJPD� GDQ� SDUD� LOPXZDQ� \DQJ� EHUSHJDQJ�

SDGD� UDVLR�� 3HUODZDQDQ� WHUKDGDS� DJDPD�

�.ULVWHQ��ROHK�JHUDNDQ�UDVLR�PRGHUQLWDV�VDDW�

LWX�WHUMDGL�NDUHQD�SDGD�VDWX�VLVL�GL�GDODP�LQMLO�

WLGDN�PHPXDW�LQIRUPDVL�VDLQV�GDQ�WHNQRORJL��
�� 0�� 1XU� <DVLQ��+XNXP� (NRQRPL� 6\DULDK�� *HOLDW�

3HUEDQNDQ� 6\DULDK� GL� ,QGRQHVLD� �0DODQJ�� 8,1� 0DODQJ�
3UHVV����������LY

6HGDQJNDQ� � GL� VLVL� ODLQ� SDUD� DNWLYLV� JHUHMD�

PHQFRED� WHUOLEDW� DNWLI � GDODP� NDMLDQ�NDMLDQ�

VDLQV��6HKLQJJD��\DQJ�VHODOX�PXQFXO�GL�NDODQJDQ�

JHUHMD� DGDODK� VDLQV� VXEMHNWLI�GRJPDWLV� YHUVL�

JHUHMD�\DQJ�VHODOX�EHUWHQWDQJDQ�GHQJDQ�VDLQV�

REMHNWLI �KDVLO�NDMLDQ�SDUD�LOPXZDQ��/HELK�WUDJLV�

ODJL��SDUD�LOPXZDQ�\DQJ�EHUWHQWDQJDQ�GHQJDQ�

JHUHMD� GLYRQLV� VHVDW�� VHKLQJJD� GLJDQWXQJ�

DWDX�GLSDNVD�EXQXK�GLUL�� VHSHUWL� \DQJ� WHUMDGL�

SDGD� *DOLOHR� GDQ� &RSHUQLFXV�� 3HUODZDQDQ�

WHUKDGDS� JHUHMD� WHUXV� GLODNXNDQ� ROHK� 5HQH�

'HVFDUWHV��(PPDQXHO�.DQW��6LJPXQG�)UHXG��

)UHGHULFK� 1LHW]FVKH� GDQ� VHEDJDLQ\D� VDPSDL�

DNKLUQ\D�SDGD�DEDG�;9,,�PXQFXO�HUD�PRGHUQ�

\DQJ� EHQDU�EHQDU� WHUEHEDV� GDUL� NXQJNXQJDQ�

GRJPDWLND�JHUHMD�

7LGDN� GDSDW� GLVDQJNDO� EDKZD�PRGHUQLWDV�

WHODK�PHPEHULNDQ�VHNLDQ�EDQ\DN�NHPXGDKDQ�

EDJL� KLGXS�PDQXVLD�� 6D\DQJQ\D�� PRGHUQLWDV�

KDQ\D�PHPEHULNDQ�NHPDMXDQ�GDUL�VLVL�PDWHULDO�

VHPHQWDUD�GDUL�VLVL�VSLULWXDO��PDQXVLD�VHPDNLQ�

PHQJDODPL�NHNHULQJDQ��3UR\HN�NHVDGDUDQ�GLUL�

\DQJ�PHODKLUNDQ�RWRQRPL�NHEHEDVDQ�PDQXVLD�

PHQMDGLNDQ�PDQXVLD�VHEDJDL�LQGLYLGX�LQGLYLGX��

\DQJ�EHUSLNLU�WHQWDQJ�GDQ�DNDQ�GLULQ\D�VHQGLUL��

0RGHUQLVDVL� WHODK� PHQJKDGLUNDQ� ZDMDK�

NHPDQXVLDDQ� \DQJ� EXUDP�� 6HWHODK� WHUSROD�

GDODP� NHKLGXSDQ� \DQJ� PHNDQLVWLN�� PXQFXO�

NHJHOLVDKDQ�GDQ�NHJHUVDQJDQ�SVLNRORJLV�\DQJ�

GLVHEDENDQ� ROHK� WHUFHUDEXWQ\D� NHKLGXSDQ�

VSLULWXDO�� $NLEDW� \DQJ� SDOLQJ� SDUDK� DGDODK�

WHUMDGLQ\D� NULVLV� WHQWDQJ� PDNQD� GDQ� WXMXDQ�

KLGXS����

.RQGLVL�LQL�PHPXQFXONDQ�NHVDGDUDQ�EDUX��

EDKZD�SDQGDQJDQ�GXQLD�\DQJ�PDWHULDOLVWLN�GDQ�

NDSLWDOLVWLN�WLGDN�FXNXS�PHPEHEDVNDQ�PDQXVLD�

GDUL�WHURU�GDQ�NHWDNXWDQ��.HVDGDUDQ�EDUX�MXJD�

PHODKLUNDQ�SDKDP�VSLULWXDO�SRVPRGHUQ�\DQJ��

PHQJDNRPRGDVL� LPDQ�GDQ� LOPX�� \DNQL� WLGDN�

DQWL� LOPX� GDQ� WLGDN� DQWL� UDVLRQDO�� VHKLQJJD��

ODKLU� NHPEDOL� SHUKDWLDQ� WHUKDGDS�PHWDÀ�VLND��

UHOLJLXVLWDV��GDQ�DJDPD����

�� 3RVPRGHUQLVPH� GDQ� .HEDQJNLWDQ� $JDPD�� ���
1RYHPEHU� ������ KWWS���ZZZ�QXDQVDLVODP�FRP�
LQGH[�SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	L
G ����SRVPRGHUQLVPH�GDQ�NHEDQJNLWDQ�DJDPD	�
FDWLG ���À�OVDIDW	,WHPLG ����

��,ELG���
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3RVPRGHUQLVPH��� VHEDJDL� VHEXDK� HUD�

GDQ� PHWRGRORJL� EHUSLNLU�� PHUXSDNDQ�

JHUDN� VLPXOWDQ� GDUL� HUD� VHEHOXPQ\D�� \DLWX�

WUDGLVLRQDOLVPH� GDQ� PRGHUQLVPH�� WHUXWDPD��

VHWHODK� WUDGLVLRQDOLVPH� GDQ� PRGHUQLVPH�

WLGDN� PHPEHULNDQ� MDPLQDQ� NHSDVWLDQ� EDJL�

NHKLGXSDQ� PDQXVLD�� 3HUJHVDUDQ� SDUDGLJPD�

GDUL� WUDGLVLRQDOLVPH� NH� PRGHUQLVPH�� GDUL�

PRGHUQLVPH�NH�SRVPRGHUQLVPH��GDQ�ORQFDWDQ�

ORQFDWDQ� SDUDGLJPD� \DQJ� EHUMDODQ� VHFDUD�

WHUXV� PHQHUXV�� GDODP� SHUVSHNWLI � VRVLRORJL�

PHPXQFXONDQ�VXDWX�NDMLDQ�\DQJ�ROHK�(UQHVW�

*HOOQHU�GLVHEXW�D�SHQGXOXP�VZLQJ�WKHRU\���6HSHUWL�

\DQJ�GLXQJNDS�+DGLZLQDWD��PRGHUQLVPH�WLGDN�

VHNDGDU� PHQFDNXS� KHJHPRQLVDVL� SHUDGDEDQ�

%DUDW� DWDV� SHUDGDEDQ� 7LPXU�� LQGXVWULDOLVDVL��

WHNQRORJL�� GDQ� NRQVXPHULVPH�� QDPXQ� MXJD�

PHPXQFXONDQ� UDVLDOLVPH�� GLVNULPLQDVL��

VWDJQDVL�� GDQ�PDUJLQDOLVDVL��� 3RVPRGHUQLVPH�

PHPEHULNDQ� UXDQJ� EDJL�PDQXVLD� \DQJ� DNWLI��

PHQFDUL� SROLWLN� SRVPRGHUQLPH� EDUX�� GDQ�

PHPEHULNDQ� SHUDQ� \DQJ� EHVDU� EDJL� DJDPD����

VHKLQJJD�EHULPSOLNDVL�NHSDGD�GXD�KDO��3HUWDPD��

GLMDGLNDQQ\D� DJDPD� ROHK� PDV\DUDNDW� JOREDO�

VHEDJDL�ODQGDVDQ�GDQ�FLUL�SHQWLQJ�NHKLGXSDQ��

7LGDN�KHUDQ�MLND�QXDQVD�NHDJDPDDQ��UHOLJLXVLWDV�

DWDX� VSLULWXDOLWDV�� VHPDNLQ� PHQJXDW� GL�

VHOXUXK�GXQLD��WHUPDVXN�GL�,QGRQHVLD���.HGXD��

GLMDGLNDQQ\D�DJDPD�XQWXN�PHQ\HPDQJDWL�GDQ�

PHQMLZDL�NDMLDQ�OLQWDV�GLVLSOLQ����

�� 7KRPDV� 'RFKHUW\� �HG��� 3RVWPRGHUQLVP� �1HZ�
<RUN�� +DUYHVWHU� :KHDWVKHDI��� $NEDU� 6�� $NKPDG��
3RVWPRGHUQLVPH� DQG� ,VODP� �/RQGRQ�� 5RXWOHGJH�� �������
GDQ�(UQHVW�*HOOQHU��3RVWPRGHUQLVPH��5HDVRQ��DQG�5HOLJLRQ�
�/RQGRQ��5RXWOHGJH�������

�� (UQHVW� *HOQHU�� $� 3HQGXOXP� 6ZLQJ� 7KHRU\� RI �
,VODP��$QQDOHV�GH�6RFLRORJ\���������������\DQJ�NHPXGLDQ�
GLWHUELWNDQ�XODQJ�SDGD�5RODQG�5REHUWVRQ��HG���6RFLRORJ\�
RI � 5HOLJLRQ�� 6HOHFWHG� 5HDGLQJV� �$XVWUDOLD�� 3HQJLQ� %RRNV��
�������������

��%RE�6XJHQJ�+DGLZLQDWD�� �7KHWUXP�3ROLWLFXP���
3RVPRGHUQLVPH�GDQ�.ULVLV�.DSLWDOLVPH�'XQLD���GDODP�
.DODP��HGLVL�������

��3DXOLQH�0��5RVHQDX��3RVWPRGHUQLVPH�DQG�7KH�6RFLDO�
6FLHQFHV�� ,QVLJKW�� ,QURDGV�� DQG� ,QWUXVLRQV� �1HZ� -HUVH\��
3ULQFHQWRQ�8QLYHUVLW\�3UHVV������������

�� $NKPDG� 0LQKDGML�� �6XSHUPDVL� +XNXP� GDODP�
0DV\DUDNDW�0DGDQL��3HUVSHNWLI �+XNXP�,VODP���GDODP�
8QLVLD���1R�����;;,,�,9������

��� 6HEDJDL� FRQWRK�� NHWLND� PHQJNDML� HNRQRPL�
,VODP� ,ZDQ� 7UL\XZRQR� PHPXODL� GHQJDQ� NDMLDQ�

3RVPRGHUQLVPH� PHQJDNXL� HNVLVWHQVL�

DJDPD�DJDPD�GDQ�KDO�KDO�\DQJ�GLPDUJLQDONDQ�

ROHK� PRGHUQLVPH�� 'HQJDQ� GHPLNLDQ�� WLGDN�

DGD� DODVDQ� EDJL� SRVPRGHUQLVPH� XQWXN�

PHQRODN�PHWRGRORJL�DJDPD��WHUPDVXN�GL�VLQL�

DGDODK� PHWRGRORJL� ,VODP���� 3RVPRGHUQLVPH�

PHPEHULNDQ� GDVDU�GDVDU� MXVWLÀ�NDVL� GDQ�

OHJLWLPDVL�\DQJ�PHQGDVDU�GDODP�PHQJDQWDUNDQ�

XPDW�,VODP�PHQXMX�NHSDGD�SDUDGLJPD�V\DULDK�

GL� ELGDQJ� LOPX� HNRQRPL���� 'DODP� NRQWHNV�

SDUDGLJPD� V\DUL·DK�� GLVNXUVXV� 3HUEDQNDQ�

6\DULDK�� WHUNKXVXV� %0,�� PHQHPXNDQ�

MDWL� GLULQ\D�� 7LGDN� ELVD� GLSXQJNLUL� EDKZD�

IXQGDPHQWDO� NRQVWUXNVL� %0,� PHQJJXQDNDQ�

SDUDGLJPD�V\DULDK�

.DUDNWHU� IXQGDPHQWDO� \DQJ� NKDV� GDUL�

SDUDGLJPD� V\DUL·DK�� VHSHUWL� GLXQJNDS�

0RKDPPDG� $ULI�� DGDODK�NKDOLIDWX� À�� DO�DUGO����

,QGLYLGX�WLGDN�VHEDWDV�KDQ\D�GLSHUKDPEDNDQ�

NHSDGD�NROHNWLYLWDV�GHQJDQ�WDQSD�PHQJKDUJDL�

NHPDVODKDWDQ�LQGLYLGX�LWX�VHQGLUL�VHEDJDLPDQD�

GLFLULNDQ�SDUDGLJPD�PDU[LDQ�GHQJDQ�GLDOHNWLND�

PDWHULDOLVPHQ\D��7LGDN�SXOD��LQGLYLGX�VHNDGDU�

EHUPDNQD� LQGLYLGXDOLVPH� XWLOLWDULDQ� GL�

PDQD� LQGLYLGX� KDQ\D� GLSHUKDPEDNDQ� XQWXN�

NHSHQWLQJDQ� LQGLYLGX� VHEDJDLPDQD� GLFLULNDQ�

HNRQRPL� SDVDU� �NDSLWDOLVPH�� GHQJDQ� ODLVVH]�

IDLUH�Q\D�� 7HWDSL�� \DQJ� GLPDNVXGNDQ� GHQJDQ�

NKDOLIDWX�$OOkK�À��DO�DUGO�VHWLGDNQ\D�DGD�GXD�KDO��

3HUWDPD��LQGLYLGX�\DQJ�EHUPDNQD�UHSUHVHQWDVL�

GDQ� XQWXN� NHPDVODKDWDQ� NROHNWLI�� .HGXD��

SRVPRGHUQLVPH��/LKDW��7UL\XZRQR��'LUL�0XWKPDLQDK�
GDQ� 'LVLSOLQ� 6DNUDO��� GDODP� 8OXPXO� 4XU
DQ�� � 1R�� ��
9,,������� ������� $NKPDG� 0LQKDML� PHQJNDML� XVKXO�
À�TK� GDODP�NHUDQJND� SRVPRGHUQLVPH�� OLKDW�0LQKDGML��
�5HRULHQWDVL� .DMLDQ� 8VKXO� )LTK��� GDODP� DO�-DPL
DK��
,$,1�6XQDQ�.DOLMDJD��1R�����9,��������������$PLQ�
$EGXOODK�PHQJNDML�PDVDODK�VRVLDO�GHQJDQ�PHQJJXQDNDQ�
ELQJNDL� SRVPRGHUQLVPH�� OLKDW� $EGXOODK�� 'LQDPLND�
,VODP�.XOWXUDO��3HPHWDDQ�DWDV�:DFDQD�.HLVODPDQ�.RQWHSRUHU�

�%DQGXQJ��0L]DQ�� ������� ������� GDQ�$ULHO�+HUL\DQWR�
PHQJNDML�EDKDVD�GDODP�WDWDSDQ�SRVPRGHUQLVPH�� OLKDW�
+HUL\DQWR��%DKDVD�GDQ�.XDVD���GDODP�<XGL�/DWLI �GDQ�
,GL� 6XEDQG\� ,EUDKLP�� %DKDVD� GDQ� .HNXDVDDQ�� 3ROLWLN�
:DFDQD�GL�3DQJJXQJ�2UGH�%DUX��%DQGXQJ��0L]DQ������������
���

���7UL\XZRQR���'LUL«�����
���7UL\XZRQR���'LUL«�����
���0RKDPPDG�$UI��7RZDUG�WKH�6\DUL
DK�3DUDGLJP�RI �

,VODPLF� (FRQRPLF�� 7KH� %HJLQQLQJ� RI � D� 6FLHQWLÀ�F� 5HYROXWLRQ�

�7K�$PHULFDQ�-RXUQDO�RI �,VODPLF�6RFLDO�6FLHQFH�����
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NROHNWLYLWDV� \DQJ� PHQJKDUJDL� GDQ� PHPEHUL�

SHUKDWLDQ� \DQJ� EHVDU� SDGD� NHPDVODKDWDQ�

LQGLYLGX�GL�WHQJDK�NHPDVODKDWDQ�NROHNWLI�

0HQJDFX� NHSDGD� D� SHQGXOXP� VZLQJ� WKHRU\�

(UQHVW� *HOOQHU� \DQJ� PHPRWUHW� DGDQ\D�

SHUJHVHUDQ�DWDX�ORQFDWDQ�ORQFDWDQ�DNDQ�WHUXV�

EHUMDODQ� GDUL� VDWX� WLWLN� SDUDGLJPD� NH� WLWLN�

SDUDGLJPD� \DQJ� ODLQ�� ELVD� GLNDWDNDQ� EDKZD�

%0,�PHUXSDNDQ�VDWX�WLWLN�DWDX�WDKDS�WHUWHQWX�

\DQJ� NHEHUDGDDQQ\D� DGDODK� EXNDQ� VXDWX�

NHEHWXODQ�GDQ�WLGDN�OHSDV�GDUL�NHPHVWLDQ�XQWXN�

GLOHZDWL� ROHK� ORQFDWDQ�ORQFDWDQ� SDUDGLJPD�

SHUEDQNDQ� VHEHOXP� GDQ� VHVXGDKQ\D�� -LND�

SHUEDQNDQ� \DQJ� DGD� VHEHOXP� %DQN� 6\DULDK�

WHODK� PHQJLQGLNDVLNDQ� GRPLQDVL� SDUDGLJPD�

PRGHUQ���� GDQ� %DQN� 6\DULDK� PHQJJXQDNDQ�

SDUDGLJPD�V\DULDK��EXNDQ�WLGDN�PXQJNLQ�EDKZD�

SHUEDQNDQ�\DQJ�PXQFXO�VHWHODK�%DQN�6\DULDK�

DGDODK� SHUEDQNDQ� \DQJ� GLMLZDL� SDUDGLJPD�

SDVFD�SRVPRGHUQLVPH� \DQJ� LQGLNDVL� GDQ�

NDUDNWHUQ\D� EHOXP� ELVD� GLSUHGLNVL� VDDW� LQL��

'DODP�NRQWHNV�LQLODK�NHKDGLUDQ�%0,�WDN�OHSDV�

GDUL�PDLQVWUHDP�GLVNXUVXV�SRVPRGHUQLVPH�

3HUMXDQJDQ� 3DQMDQJ� 8PDW� ,VODP�

,QGRQHVLD

6HMDN� NHGDWDQJDQQ\D� GL� ,QGRQHVLD� SDGD�

VHNLWDU�DEDG�NH���KLQJJD�VDDW�LQL��XPDW�,VODP�

VHODOX�GDQ�DNDQ� WHUXV�PHODNXNDQ� V\LDU� ,VODP�

GHQJDQ�SULQVLS� OL� L·ODL�NDOLPDWLOOkK�ZD� OL� LEWLJKkL�

PDUGOkWLOOkK�� 3ULQVLS� SHUMXDQJDQ� XPDW� ,VODP�

WLGDN�SHUQDK�EHUXEDK��WHWDSL�VLIDW�GDQ�NDUDNWHU�

SHUMXDQJDQ�VHODOX�EHUXEDK�DQWDUD�VDWX�]DPDQ�

GDQ� ]DPDQ� \DQJ� ODLQ� VHVXDL� GHQJDQ� VLWXDVL�

GDQ� NRQGLVL� \DQJ� PHOLQJNXSLQ\D�� 6HFDUD�

XPXP��SHUMXDQJDQ�XPDW� ,VODP�� VHSHUWL� \DQJ�

GLNHPXNDNDQ� %DKWLDU� (IHQGL�� WHUSROD� NH�

GDODP� WLJD� NDUDNWHU�� 3HUWDPD�� SHULRGH� SUD�

NHPHUGHNDDQ�� GLFLULNDQ� ROHK� VHUXDQ� NH� DUDK�

NHVDWXDQ� ,VODP� GDQ� QHJDUD�� .HGXD�� SHULRGH�

SDVFD�UHYROXVL�� GLFLULNDQ� ROHK� SHUMXDQJDQ�

,VODP� VHEDJDL� GDVDU� LGHRORJL� QHJDUD�� .HWLJD��

��� 6HWLGDNQ\D� DGD� WXMXK� SDUDGLJPD�PRGHUQ� \DQJ�
VHFDUD� EHUJDQWLDQ� PHQMLZDL� SHUEDQNDQ� NRQYHQVLRQDO��
SDUDGLJPD� PHUNDQWLOLV�� SDUDGLJPD� SLVLRNUDWLN��
SDUDGLJPD�NODVLNDO��SDUDGLJPD�QHR�NODVLNDO��SDUDGLJPD�
PDU[LDQ�� SDUDGLJPD� NH\QHVLDQ�� GDQ� UHYROXVL� EDOLN�
SDUDGLJPD�QHR�NODVLN��/LKDW��$ULI��7RZDUG«�����

SHULRGH�2UGH�%DUX��GLFLULNDQ�ROHK�SHQMLQDNDQ�

LGHDOLVPH�GDQ�DNWLYLWDV�SROLWLN�,VODP���

7DKDSDQ� SHUMXDQJDQ� WHUVHEXW� SDGD�

SXQFDNQ\D�PHPXQFXONQ�LQWHOHNWXDOLVPH�\DQJ�

EDUX��WHSDWQ\D�SDGD�SDUXK�NHGXD�DEDG�NH����

GDQ�WHUSROD�NH�GDODP�WLJD�DOLUDQ�SHPLNLUDQ�

D�� 3HPEDKDUXDQ�WHRORJLV�NHDJDPDDQ�GHQJDQ�

LVX�VHQWUDO�VHUXDQ�GHVDNUDOLVDVL��UHDNWXDOLVDVL��

GDQ�SULEXPLVDVL��7RNRK�WRNRKQ\D��VHSHUWL�

1XUFKROLVK�0DGMLG��$EGXUUDKPDQ�:DKLG��

+DUXQ� 1DVXWLRQ�� -RKQ� (IIHQGL�� GDQ�

0XQDZLU�6DG]DOL�

E�� 5HIRUPDVL� SROLWLN� GDQ� ELURNUDVL�� GHQJDQ�

LVX�VHQWUDO�PHQMHPEDWDQL� MXUDQJ� LGHRORJLV�

DQWDUD�,VODP�SROLWLN�GDQ�1HJDUD��7RNRKQ\D��

VHSHUWL� 'DKODQ� 5DQXZLKDUMR�� 0LQWDUHGMD��

6XODVWRPR��GDQ�0DU·L�0XKDPPDG�

F�� 7UDQVIRUPDVL� VRVLDO�� GHQJDQ� LVX� VHQWUDO�

PHPSHUND\D�PDNQD�SROLWLN�,VODP��7RNRK�

WRNRKQ\D�� DQWDUD� ODLQ� 6XGMRNR� 3UDVRGMR��

$GL�6DVRQR��GDQ�0��'DZDP�5DKDUGMR�

.DXNXV�GDUL�NHVHOXUXKDQ�DOLUDQ�SHPLNLUDQ�

WHUVHEXW� SDGD� DNKLUQ\D� EHUPXDUD� SDGD� GXD�

WHPD�SRNRN��3HUWDPD��SHQJHPEDQJDQ�WDWDQDQ�

WDWDQDQ� SROLWLN� \DQJ� HJDOLWDULDQ�� .HGXD��

SHQJHPEDQJDQ� SURVHV� NH� DUDK� SHPHUDWDDQ�

HNRQRPL���

%DJL� XPDW� ,VODP�� SHPHUDWDDQ� HNRQRPL�

\DQJ� GLPDNVXGNDQ� DGDODK� HNRQRPL� \DQJ�

EHUEDVLV� SDGD� WDWDQDQ� QLODL� HNRQRPL� ,VODP�

VHUWD� PHPEXPL� GDODP� OLQJNXS� VRVLR�NXOWXU�

,QGRQHVLD�� (NRQRPL� \DQJ� WLGDN� WHUEDWDV�

QXDQVD� QRUPDWLI�� /HELK� GDUL� LWX� DGDODK�

HNRQRPL� \DQJ� VHFDUD� SUDNWLV� ELVD� GLUDVDNDQ�

GDQ�GLODNVDQDNDQ�XPDW�,VODP��'DODP�NRQWHNV�

LQL��WLGDN�PHQJKHUDQNDQ�MLND�NHPXQFXODQ�%DQN�

0XDPDODW� ,QGRQHVLD� GL� WHQJDK� NHKLGXSDQ�

VRVLR�HNRQRPL�XPDW�GLDQJJDS�VHEDJDL�RXW�SXW�

SHQWLQJ�GDUL�SHUMXDQJDQ�SDQMDQJ�XPDW�,VODP�

1DPXQ� GHPLNLDQ�� SHPEHQWXNDQ� %0,�

EXNDQODK� VHEXDK� SUR\HN� HNVNOXVLI � ,VODP�� ,D�

DGDODK�SUR\HN�VHEXDK�EDQJVD��%DJL�XPDW�,VODP��

SHPEHQWXNDQ� %0,� DGDODK� VHEXDK� SHULVWLZD�

��� %DKWLDU� (IIHQGL�� ,VODP� GDQ�1HJDUD�� 7UDQVIRUPDVL�
3HPLNLUDQ�GDQ�3UDNWLN�3ROLWLN�,VODP�GL�,QGRQHVLD��-DNDUWD��
3DUDPDGLQD����������������

���(IIHQGL��,VODP«������



0RKDPDG�1XU�<DVLQ��$UJXPHQ�$UJXPHQ�.HPXQFXODQ�$ZDO�3HUEDQNDQ���_�������

PRQXPHQWDO��6HMDN�NHPHUGHNDDQ�GLVXVXO� HUD�

MDWXK� EDQJXQQ\D� OHPEDJD� NHRUJDQLVDVLDQ�

,VODP� \DQJ� WHUMDGL� KDQ\DODK� SHPIXVLDQ��

WDPEDO� VXODP�� SHUHYLVLDQ�� GDQ� SHUEDLNDQ�

DUDK��LVL��PDWHUL��VHUWD�SURJUDP�SURJUDP�NHUMD�

OHPEDJD� WHUVHEXW���� $SDELOD� GLWHOXVXUL� MDXK�

NH� EHODNDQJ� WHUNDLW� GHQJDQ� SHPEHQWXNDQ�

OHPEDJD� ELVQLV� NHXDQJDQ� NHPXGLDQ� PHQXMX�

NHSDGD� PDVD� SHPEHQWXNDQ� 6DULNDW� 'DJDQJ�

,VODP� �6',��� ELVD� GLUDVDNDQ� EDKZD� MDQJND�

ZDNWX�PHQXQJJX�KLQJJD� EHUGLUL� ODJL� VHEXDK�

OHPEDJD� ELVQLV� NHXDQJDQ� ,VODP� PHQGHNDWL�

PDVD�����WDKXQ��2OHK�NDUHQD�LWX��NHEHUKDVLODQ�

%0,� DGDODK� PXWODN�� .HJDJDODQ� %0,� DNDQ�

PHPHUOXNDQ�ZDNWX����KLQJJD�����WDKXQ�ODJL�

XQWXN�GDSDW�PHQXPEXKNDQ�VHEXDK� OHPEDJD�

EDUX�\DQJ�VDPD����$SDNDK�%0,�VHEDJDL�RXW�SXW�

SHUMXDQJDQ�DNDQ�GLSHOLKDUD�GDQ�GLEHUGD\DNDQ�

VHFDUD� EDLN�EDLN"� +DO� LQL� WHQWXQ\D� PDVLK�

PHPHUOXNDQ� WLQGDN� ODQMXW� \DQJ� VXQJJXK�

VXQJJXK�GDUL�XPDW�,VODP�

.RQWLQXLWDV�.HVHMDUDKDQ�3HUEDQNDQ�,VODP

'L�GDODP�VHMDUDK�SHUHNRQRPLDQ�XPDW�,VODP��

SHPELD\DDQ� GLODNXNDQ� GHQJDQ� DNDG� VHVXDL�

V\DULDK�WHODK�PHQMDGL�EDJLDQ�GDUL�WUDGLVL�XPDW�

,VODP� VHMDN� ]DPDQ� 5DVXOXOODK� 6DZ�� 3UDNWHN�

PHQLWLSNDQ�KDUWD�GDQ�SHQJLULPDQ�XDQJ�WHODK�

OD]LP�GLODNXNDQ�VHMDN�]DPDQ�5DVXOXOODK�6DZ��

)XQJVL�IXQJVL� SHUEDQNDQ� PRGHUQ�� VHSHUWL�

PHQHULPD� GHSRVLW�� PHQ\DOXUNDQ� GDQD�� GDQ�

PHODNXNDQ�WUDQVIHU�GDQD�WHODK�PHQMDGL�EDJLDQ�

\DQJ� WLGDN� WHUSLVDKNDQ�GDUL� NHKLGXSDQ� XPDW�

,VODP�� EDKNDQ� VHMDN� ]DPDQ� 5DVXOXOODK� GDQ�

EHUODQMXW� NH� HUD� VDKDEDW�� HUD� 8PD\\DK�� HUD�

$EEDVL\DK��GDQ�]DPDQ�SHUWHQJDKDQ���������

3DGD�]DPDQ�5DVXOXOODK�6DZ�� VXDWX� VLVWHP�

PRQHWHU� PHQGRPLQDVL�� 6DDW� LWX� VDWX� GLQDU�

\DQJ�EHUHGDU�EHUDWQ\D������JUDP� WHUGLUL� DWDV�

HPDV�GDQ�VDWX�GLUKDP�\DQJ�EHUDWQ\D������JUDP�

���=DLQXO�%DKDU�1RRU���6HEXDK�0LPSL��+DUDSDQ��
GDQ�.HQ\DWDDQ� GL�+DGDSDQ���0DNDODK� SDGD� 6HPLQDU�
6HKDUL� �� .LDW� %LVQLV� GDUL� 6XGXW� 3DQGDQJ� ,VODP��� GL�
*DUGHQ�3DODFH�+RWHO�6XUDED\D�����6HSWHPEHU��������

���1RRU���6HEXDK«����
���$GLZDUPDQ�$��.DULP��%DQN�,VODP��$QDOLVLV�)LTLK�

GDQ�.HXDQJDQ��-DNDUWD��37��5DMD�*DÀ�QGR�3HUVDGD���������
��

SHUDN����'DODP� NRQWHNV�PRGHUQ�� SHUEDQNDQ�

,VODP� EHUNHPEDQJ� SHVDW� GL� EHUEDJDL� QHJDUD�

,VODP� SDGD� DEDG� ;,;� GDQ� DEDG� ;;�� 'L�

,QGRQHVLD�� SHUEDQNDQ� ,VODP� \DQJ� SHUWDPD�

NDOL�EHUGLUL�DGDODK�%DQN�0XDPDODK�,QGRQHVLD�

�%0,��� .HEHUKDVLODQ� %0,� WLGDN� OHSDV� GDUL�

VHMDUDK�SHUEDQNDQ�,VODP�VHFDUD�NHVHOXUXKDQ��

$GD� WLJD� IDNWRU� SHQWLQJ� \DQJ� PHQRSDQJ�

PDUDNQ\D� SHPEHQWXNDQ�SHUEDQNDQ� ,VODP� GL�

EHUEDJDL� QHJDUD� ,VODP�� 3HUWDPD�� SHQDIVLUDQ�

NDXP� QHR�UHYLYDOLV� WHUKDGDS� EXQJD� VHEDJDL�

ULED·��.HGXD��ERRPLQJ�PLQ\DN�GL�QHJDUD�QHJDUD�

WHOXN�� .HWLJD�� SHQ\HVXDLDQ� WHUKDGDS� WDIVLU�

WUDGLVLRQDO� PHQJHQDL� ULED·� ROHK� VHMXPODK�

XPDW� ,VODP� GDODP�PHPEXDW� NHELMDNDQ�� $GD�

WLJD�PRGHO�NHELMDNDQ�GL�NDODQJDQ�QHJDUD�,VODP�

WHUNDLW� GHQJDQ� SURPRVL� SHUEDQNDQ� ,VODP��

\DLWX� � �D�� DGDQ\D� ODUDQJDQ� EXQJD� GL� GDODP�

KXNXP� QHJDUD� ,VODP�� �E�� NHSXWXVDQ� XQWXN�

PHQJLQWHUQDVLRQDOLVDVLNDQ� EDQN� ,VODP�� GDQ�

�F��SDUWLVLSDVL�SHPHULQWDKDQ�0XVOLP�GL�GDODP�

JHUDNDQ�SHUEDQNDQ�,VODP���

,GH� SHUEDQNDQ� ,VODP� PRGHUQ� PXODL�

DGD� SDGD� DEDG� NH����� 3DGD� HUD� ���DQ� VXGDK�

PXQFXO� NRQVHS� SHUEDQNDQ� ,VODP�� QDPXQ�

WLGDN�WHUHDOLVDVLNDQ�����.RQGLVL�VDDW�LWX�EHOXP�

PHPXQJNLQNDQ�GDQ�NRQVHS�EDQN�,VODP�PDVLK�

PHQWDK���� 3HPLNLUDQ�SHPLNLUDQ� SHQXOLV� \DQJ�

PXOD�PXOD�PHQ\DPSDLNDQ�JDJDVDQ�SHUEDQNDQ�

EHUGDVDUNDQ� EDJL� KDVLO� �SURÀ�W� 6KDULQJ�� LDODK�

$QZDU�4XUHVKL���������1DLHP�6KLGLTL��������

GDQ� 0DKPXG� $KPDG� �������� 8UDLDQ� OHELK�

ULQFL� WHQWDQJ� JDJDVDQ� LWX� GLWXOLV� DO�0DXGXGL�

SDGD� ������7XOLVDQ�0XKDPPDG�+DPLGXOODK�

\DQJ�GLWXOLV�SDGD� ������ ������GDQ� ����� ELVD�

GLNDWHJRULNDQ� VHEDJDL� LGH� SHQGDKXOXDQ�

PHQJHQDL�SHUEDQNDQ�,VODP���

���7DUHN�(O�'LZDQ\��7KH�3UREOHP�:LWK�,QWHUHVW��6LVWHP�
%XQJD�GDQ�3HUPDVDODKDQQ\D��7HUM��$PGLDU�$PLU�GDQ�8JL�
6XKDUWR��-DNDUWD��$NEDU�0HGLD�(ND�6DUDQD������������

��� $EGXOODK� 6DHHG�� ,VODPLF� %DQNLQJ� DQG� ,QWHUHV���
$� 6WXG\� RI � 3URKLELWRQ� RI � 5LED
� DQG� ,WV� &RQWHPSRUDU\�

,QWHUSUHWDWLRQ��/HLGHQ�1HZ�<RUN�.ROQ��(�-��%ULOO���������
����

���6DHHG��,VODPLF«����
���:DUNXP�6XPLWUR��$VDV�DVDV�3HUEDQNDQ�,VODP�GDQ�

/HPEDJD�OHPEDJD�7HUNDLW�-DNDUWD��5DMDZDOL�3UHVV���������
��� 6XWDQ� 5HP\� 6\DKGHLQL�� 3HUEDQNDQ� ,VODP� GDQ�

.HGXGXNDQQ\D� GDODP� 7DWD� +XNXP� 3HUEDQNDQ� ,QGRQHVLD�
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/DQJNDK� SHQGDKXOXDQ� DWDV� SHODNVDQDDQ�

VLVWHP� SURÀ�W� DQG� ORVV� VKDULQJ� GLODNXNDQ� GL�

3DNLVWDQ�GDQ�0DOD\VLD�VHNLWDU�WDKXQ������DQ��

\DLWX� DGDQ\D� XSD\D� PHQJHOROD� GDQD� MDPDDK�

KDML�VHFDUD�SURIHVLRQDO�GDQ�PRGHUQ��5LQWLVDQ�

NHOHPEDJDDQ� \DQJ� ODLQ� DGDODK� SHPEHQWXNDQ�

,VODPLF� 5XODO� %DQN� GL� ZLOD\DK� 0LW� *KDPU�

SDGD� WDKXQ� ����� GL� .DLUR�0HVLU���� WHSDWQ\D�

GLEXND�SDGD�WDQJJDO����-XOL������GHQJDQ������

RUDQJ� GHSRVLWRU� WDEXQJDQ���� $NLEDW� VLWXDVL�

SROLWLN�� EDQN� LQL� GLDPELO� DOLK�1DWLRQDO�%DQN�

RI � (J\SW� GDQ�&HQWUDO�%DQN� RI � (J\SW� SDGD�

WDKXQ��������

3DGD� DZDOQ\D� SHPEHQWXNDQ� EDQN� ,VODP�

EDQ\DN� GLUDJXNDQ� NDUHQD� EHEHUDSD� DODVDQ��

3HUWDPD�� EDQ\DN� RUDQJ� EHUDQJJDSDQ� EDKZD�

VLVWHP� SHUEDQNDQ� EHEDV� EXQJD� �LQWHUHVW� IUHH��

DGDODK� VHVXDWX� \DQJ� WDN� PXQJNLQ� GDQ� WDN�

OD]LP�� .HGXD�� VHKXEXQJDQ� GHQJDQ� DGDQ\D�

SHUWDQ\DDQ�WHQWDQJ�EDJDLPDQD�EDQN�,VODP�LWX�

DNDQ�PHPELD\DL�RSHUDVLRQDOQ\D���

3RVLVL� PXGKDUDEDK� VHEDJDL� OHJLWLPDWRU�

GDQ� MXVWLÀ�NDWRU� DNWLÀ�WDV� SHUEDQNDQ� ,VODP�

WHUQ\DWD�WLGDN�VHSL�GDUL�NULWLN�NHUDV�VHMXPODK�

XODPD���� 3DGD� LQWLQ\D� PHUHND� WLGDN� ELVD�

PHQHULPD� XSD\D�XSD\D� \DQJ� PHQMDGLNDQ�

PXGKDUDEDK� VHEDJDL� SLMDNDQ� IXQGDPHQWDO�

XQWXN� PHQJDEVDKNDQ� DNWLYLWDV� SHUEDQNDQ�

,VODP�� $UJXPHQWDVL� SDUD� SHQJULWLN� WHUVHEXW�

GLUDQJNXP� GHQJDQ� EDLN� ROHK� 6XWDQ� 5HP\�

6\DKGHLQL�EHULNXW�LQL�

3HUWDPD�� PHUHND� PHQJHPXNDNDQ� EDKZD�
SHUMDQMLDQ�PXGOkUDEDK� WHODK� GLNHPEDQJNDQ�
GL� DEDG� SHUWHQJDKDQ� VHVXDL� GHQJDQ�
NHDGDDQ�NHDGDDQ� WHUWHQWX� SDGD� ZDNWX�

�-DNDUWD���3XVWDND�8WDPD�*UDÀ�WL����������
��� 0�� 6\DÀ�L� $QWRQLR�� %DQN� 6\DULDK�� GDUL� 7HRUL� NH�

3UDNWHN��-DNDUWD��*HPD�,QVDQL�3UHVV�����������
��� 0XKDPPDG� $EGXO� 0DQDQ�� ,VODPLF� (FRQRPLFV��

7KHRU\�DQG�3UDFWLFH��/DKRUH��0XKDPPDG�$VKUDI���������
����GDQ�6HDHG��,VODPLF«����

���=DLQXO�$ULÀ�Q��0HPDKDPL�%DQN�6\DULDK��/LQJNXS��
3HOXDQJ��7DQWDQJDQ��GDQ�3URVSHN��-DNDUWD��$OYDEHW���������
���

���'HZDQ�5HGDNVL�(QVLNORSHGL� ,VODP��(QVLNORSHGL�
,VODP���-DNDUWD��37��,KWLDU�%DUX�9DQ�+RHYH��������� MOG��
,������

��� .ULWLN� NHUDV� DWDV� SHPEHUODNXDQ� NRQVHS�
PXGODUDEDK� DQWDUD� ODLQ� GLODNXNDQ� .KXUVLG� $KPDG��
+DVDQX]�=DPDQ��GDQ�$EGXOODK�6DHHG��

LWX�� 3HUMDQMLDQ� LQL� WLGDN� PHPLOLNL� YDOLGLWDV�
NHSDGD� SHODNVDQDDQ� DNWLYLWDV�DNWLYLWDV�
NHXDQJDQ�PRGHUQ�SDGD�PDV\DUDNDW�LQGXVWUL�
\DQJ� NRPSOHNV�� 3HQGDSDW� LQL� GLGDVDUNDQ�
SDGD� DVXPVL� EDKZD� SDUD� DKOL� KXNXP�
GDQ� DKOL� WHRORJL� 0XVOLP� PXWDNKLU� WLGDN�
PHPLOLNL�KDN�XQWXN�PHODNXNDQ�SHQDIVLUDQ�
XODQJ� DWDV� DVDV�DVDV� KXNXP� WHUGDKXOX��
\DQJ� WHODK� PHUXSDNDQ� LMWLKDG�� 'HQJDQ�
NDWD� ODLQ�� PXGODUDEDK� GLNHPEDQJNDQ� GL�
DEDG� SHUWHQJDKDQ� DGDODK� XQWXN� ZDNWX�
GDQ� XQWXN� NHDGDDQ� HNRQRPL� SDGD� ZDNWX�
LWX� GDQ� EHUODNXQ\D� EHUGDVDUNDQ� LMWLKDG�
SDUD�XODPD�DWDX�SDUD�DKOL�KXNXP�GDQ�SDUD�
DKOL� WHRORJL�0XVOLP�SDGD�ZDNWX� LWX�� WLGDN�
GDSDW�GLWDIVLUNDQ�DWDX�GLPRGLÀ�NDVLNDQ�ROHK�
SDUD� DKOL� KXNXP� GDQ� DKOL� WHRORJL�0XVOLP�
PDVD� NLQL� XQWXN� NHDGDDQ� HNRQRPL� DWDX�
XQWXN�NHSHUOXDQ�SDGD�ZDNWX�LQL�\DQJ�WHODK�
EHUEHGD� GHQJDQ� NHDGDDQ� HNRQRPL� SDGD�
DEDG�SHUWHQJDKDQ�LWX�

.HGXD�� SHUMDQMLDQ� PXGODUDEDK� MXJD�
GLWRODN� EHUGDVDUNDQ� DODVDQ� SROLWLN�
LGHRORJLV� �SROLWLF�LGLRORJLFDO� JURXQGV���
0HQXUXW�SHQGDSDW�PHUHND�EDKZD�EDQN�
EDQN� ,VODP�� \DQJ� GLGLULNDQ� ROHK� SDUD�
NDSLWDOLV�0XVOLP��DNDQ�PHQJHNVSORLWDVL�
SDUD�SHQDEXQJ�NHFLO�PHODOXL�SHQJJXQDDQ�
LQVWUXPHQ�LQVWUXPHQ� NHXDQJDQ� \DQJ�
DJDPLV� VHEDJDL� VDUDQD�\DQJ� OHJDO��3DUD�
SHPHJDQJ�VDKDP�GDUL�EDQN�EDQN�,VODP�
DNDQ� PHQJJXQDNDQ� GDQD�GDQD� GDUL�
SDUD� SHQ\LPSDQ� GDQD� \DQJ� NHFLO�NHFLO�
XQWXN� PHPSHUROHK� NHXQWXQJDQ� \DQJ�
EHVDU� WDQSD� KDUXV� PHPEDKD\DNDQ�
NHND\DDQ�PHUHND� VHQGLUL�� 5HVLNR� EDQN�
\DQJ� WHUMHOHN� \DQJ� GLDODPLQ\D� VHEDJDL�
PXGODULE� ELOD� WHUMDGL� NHUXJLDQ� DWDV�
WUDQVDNVL� PXGODUDEDK� LDODK� KDQ\D�
VHNDGDU� EHUXSD� WLGDN� PHQHULPD�
UHPXQHUDVL� DWDV� MHULK�SD\DKQ\D�� EXNDQ�
EHUXSD�PHPLNXO�UHVLNR�À�QDQVLDO�

.HWLJD�� GLSHUNHQDONDQ� PXGODUDEDK�
VHEDJDL� VXDWX� DOWHUQDWLI � GDUL� WUDQVDNVL�
NHXDQJDQ� EHUGDVDUNDQ� EXQJD� �LQWHUHVW��
WHODK� GLNHFDP� EHUGDVDUNDQ� DODVDQ�
EDKZD� PXGODUDEDK� DNDQ� PHQFLSWDNDQ�
DWDX� PHQLQJNDWNDQ� SDVDU� XDQJ� \DQJ�
LQIRUPDO� \DQJ� EHUGDVDUNDQ� EXQJD��
3DUD� SHQDEXQJ� DNDQ� PHPLOLK� XQWXN�
PHPLQMDPNDQ� GDQD� PHUHND� JXQD�
PHPSHUROHK� KDUJD� DWDX� EXQJD� \DQJ�
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WHUVHPEXQ\L� GL� GDODP� SHOXQDVDQ�
MXPODK� SRNRN� GDULSDGD� PHQ\LPSDQ�
GDQD� LWX� SDGD� EDQN� \DQJ� EHUGDVDUNDQ�
PXGODUDEDK�\DQJ�EHUHVLNR���

7DQSD�KDUXV�WHUSHQJDUXK�GHQJDQ�NULWLNDQ�

NULWLNDQ�NHUDV�WHUVHEXW��WDPSDNQ\D�XSD\D�XSD\D�

NH� DUDK� LPSOHPHQWDVL� NRQVHS� PXGODUDEDK�

XQWXN� PHQGDVDUL� NHJLDWDQ� SHUEDQNDQ� ,VODP�

WHUXV� GLODNXNDQ� SDUD� LOPXZDQ� 0XVOLP� \DQJ�

SXQ\D� NRQVHQ� WLQJJL� WHUKDGDS� SHUEDQNDQ�

,VODP�

*DJDVDQ� SHQGLULDQ� EDQN� ,VODP� EHUODQMXW�

GDODP� NRQIHUHQVL� QHJDUD� ,VODP� VHGXQLD�

GL� .XDOD� /XPSXU� 0DOD\VLD�� ������ $SULO�

������ \DQJ� GLLNXWL� ��� QHJDUD�� .RQIHUHQVL�

PHQJKDVLONDQ� EHEHUDSD� NHSXWXVDQ�� 3HUWDPD��

WLDS� NHXQWXQJDQ� KDUXV� WXQGXN� SDGD� KXNXP�

XQWXQJ� UXJL�� -LND� WLGDN�� LD� WHUPDVXN� ULED��

6HGLNLW� DWDX� EDQ\DN� ULED� WHWDS�KDUDP��.HGXD��

GLXVXONDQ� SHQGLULDQ� EDQN� ,VODP� \DQJ� EHUVLK�

GDUL� VLVWHP� ULED�� .HWLJD�� VDPELO� PHQXQJJX�

SHPEHQWXNDQ�EDQN�,VODP��EDQN�NRQYHQVLRQDO�

\DQJ� DGD� GLSHUEROHKNDQ� EHURSHUDVL� GHQJDQ�

DODVDQ�GDUXUDW���

'DODP�VLGDQJ�2UJDQLVDVL�.RQIHUHQVL�,VODP�

�2.,�� NH��� GL�.DUDFKL�� 3DNLVWDQ��'HVHPEHU�

������ GLSXWXVNDQ� SHPEHQWXNDQ� ,VODPLF�

'HYHORSPHQW� %DQN� �,'%����� 3DGD� ������ 0HVLU�

PHPSHUNHQDONDQ� EDQN� WDQSD� EXQJD� GHQJDQ�

PHQGLULNDQ�1DVHU� 6RFLDO� %DQN���� 3DGD� �����

EHUGLUL� 3KLOLSLQH� $PDQDK� %DQN� GL� 0DQLOD��

3DGD� WDKXQ� ����� �VHEHOXP� ,'%��� EHUGLUL�

'XEDL�,VODPLF�%DQN�GL�'XEDL����

'DODP� VLGDQJ� ,� .RQIHUHQVL� 0HQWHUL�

.HXDQJDQ� 1HJDUD� ,VODP� GL� -HGDK�� $UDE�

6DXGL�� ��� 'HVHPEHU� ������ GLWDQGDWDQJDQL�

'HFODUDWLRQ� RI � ,QWHQW� IRU� WKH� (VWDEOLVKPHQW� RI �

,VODPLF� 'HYHORSPHQW� %DQN� �',(�,'%��� 3DGD�

���6\DKGHLQL��3HUEDQNDQ«���������
���6XPLWUR��$VDV�DVDV«�����
���.DUQDHQ�3HUZDWDDWPDGMD�GDQ�0��6\DÀ�
L�$QWRQLR��

$SD� GDQ� %DJDLPDQD� %DQN� ,VODP� �<RJ\DNDUWD�� <D\DVDQ�
'DQD�%KDNWL�:DNDI������������GDQ�0XK��=XKUL��5LED�
GDODP� DO�4XU
DQ� � GDQ�0DVDODK� 3HUEDQNDQ�� �-DNDUWD��5DMD�
*UDÀ�QGR�3HUVDGD�����������

���$ULÀ�Q��0HPDKDPL«�����
���0XKDPPDG�1HMDWXOODK�6KLGLTL��0XVOLP�(FRQRPLF�

7KLQNLQJ���$�6XYH\�RI �&RQWHPSRUDU\�/LWHUDWXU��/HLFHVWHU��
,VODPLF�)RXQGDWLRQ������������

VLGDQJ� ,,� 0HQWHUL� .HXDQJDQ� QHJDUD� ,VODP�

GL� -HGDK�� ������ $JXVWXV� ������ GLVHWXMXL�

SHQGLULDQ� ,'%�� 6HWHODK� GLSHQXKL� VHPXD�

NHWHQWXDQ�PHQJHQDL�SHQ\HUDKDQ�,QVWUXPHQW�RI �

5DWLÀ�FDWLRQ�ROHK�QHJDUD�DQJJRWD�GHQJDQ�PRGDO�

���� MXWD� ,VODPLF� 'LQDU� �,'��� PDND� SDGD� ���

$SULO������,'%�GLQ\DWDNDQ�EHUGLUL�DNWLI��3DGD�

������ -XOL������GLDGDNDQ� VLGDQJ�SHPEXNDDQ�

�,QDJXULQH� 0HHWLQJ�� GL� 5L\DGK�� $UDE� 6DXGL����

0HQ\XVXO�NHPXGLDQ�SDGD�WDKXQ������EHUGLUL�

GXD�EDQN� VZDVWD�EHEDV� EXQJD�GHQJDQ�QDPD�

)DLVDO�,VODPLF�%DQN�GL�0HVLU�GDQ�6XGDQ��3DGD�

WDKXQ� \DQJ� VDPD� ������� SHPHULQWDK�.XZDLW�

PHQGLULNDQ�.XZDLW�)LQDQFH�+RXVH���

,QGRQHVLD� PHUXSDNDQ� VDODK� VDWX� SHQGLUL�

,'%� \DQJ� PHQDQGDWDQJDQL� $JUHHPHQW�

(VWDEOLVKLQJ�RI � ,'%�SDGD����$JXVWXV������GL�

-HGDK�� .HDQJJRWDDQ� ,QGRQHVLD� GLNXNXKNDQ�

GHQJDQ�.HSUHV�5,�1R����WK�������WHUWDQJJDO�

��� 0DUHW� ������ .RQWULEXVL� ,QGRQHVLD� SDGD�

,'%� VHEHVDU� ,'� ����� MXWD� GDQ� NRQWULEXVL�

SDGD�/RQJHU�7HUP�7UDGH�)LQDQFLQJ�VHEHVDU�86��

��MXWD���+DVLO�VLGDQJ�NH����'HZDQ�*XEHUQXU�

,'%�GL�7XQLVLD��,QGRQHVLD�EHUDGD�GDODP�VDWX�

NHORPSRN� EHUVDPD� %UXQHL� 'DUXVVDODP� GDQ�

0DOD\VLD����

'L�QHJDUD�QHJDUD�,VODP��SDGD�WDKXQ�������

WHUFDWDW� HPSDW� SXOXK� EDQN� GDQ� GXD� SXOXK�

OHPEDJD� NHXDQJDQ� \DQJ� EHURSHUDVL� VHVXDL�

SULQVLS�V\DULDK�����3DGD�WDKXQ�������OHELK�GDUL�

GXD�UDWXV�EDQN�GDQ�OHPEDJD�NHXDQJDQ�,VODP�

EHURSHUDVL� GL� VHOXUXK� GXQLD�� EDLN� QHJDUD�

QHJDUD� ,VODP� PDXSXQ� QHJDUD�QHJDUD� QRQ�

,VODP����-XPODK�WHUVHEXW�PHQLQJNDW�WDMDP�SDGD�

DNKLU�������\DNQL�WHUFDWDW�OHELK�GDUL�GXD�UDWXV�

OHPEDJD�NHXDQJDQ�,VODP����.HEHUKDVLODQ�EDQN�

,VODP� GLEHUEDJDL� QHJDUD� PHPEHUL� LQVSLUDVL�

EDJL� NHPXQJNLQDQ� EHUGLULQ\D� EDQN� ,VODP� GL�

,QGRQHVLD�� .HWLND� PHPDVXNL� GHNDGH� ���DQ��

VHEHQDUQ\D� VXGDK� PXODL� DGD� SHUELQFDQJDQ�

���3HUZDWDDWPDGMD��$SD«�����
��� $/0�� $EGXO� *DIRRU�� ,QWHUHVW� )UHH� &RPHUFLDO�

%DQNLQJ���������FKDSWHU����
���3HUZDWDDWPDGMD��$SD«������
���6XPLWUR��$VDV�DVDV«�����
���.DUQDHQ�3HUZDWDDWPDGMD���3HOXDQJ�GDQ�6WUDWHJL�

2SUDVLRQDO�%DQN�0XDPDODW�,QGRQHVLD���PDNDODK�WLGDN�
GLWHUELWNDQ�����1RYHPEHU����������

���$QWRQLR��%DQN«�����
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SHUEDQNDQ� ,VODP� XQWXN� PHQRSDQJ� VLVWHP�

SHUHNRQRPLDQ� ,VODP�� 3HUELQFDQJDQ� LWX��

VHWLGDNQ\D�� GLODNXNDQ� 0�� $PLQ� $]L]�

�)(� 8,��� $0�� 6DHIXGLQ� �,3%� %RJRU��� 0��

'DZDP� 5DKDUGMR� �/3�6��� GDQ� .DUQDHQ� $��

3HUZDWDDWPDGMD� �'HSDUWHPHQ� .HXDQJDQ�����

%HEHUDSD� HNVSHULPHQ� GLODNXNDQ�� VHSHUWL�

%DLWXO�7DQZLO�GL�0DVMLG�6DOPDQ�,7%�%DQGXQJ�

GDQ� .RSHUDVL� 5LGKR� *XVWL� GL� -DNDUWD�� ���

.HGXDQ\D� WXPEXK� PHQJHVDQNDQ���� 1DPXQ��

LGH�SHPEHQWXNDQ�EDQN�,VODP�WHUVHEXW�PDVLK�

VSRUDGLV�� ORNDOLVWLN�� GDQ� EHOXP� PHQDVLRQDO��

6DDW� LWX� ������������ NRQGLVL� SROLWLN� GDODP�

QHJHUL� PDVLK� VDQJDW� SDQDV� EDKNDQ� EHUDGD�

SDGD� SXQFDN� WLWLN� GLGLK�� WHUXWDPD� EHUNDLWDQ�

GHQJDQ�XSD\D�SHPHULQWDK�XQWXN�PHZDMLENDQ�

GLSDNDLQ\D�DVDV�WXQJJDO�3DQFDVLOD�EDJL�VHPXD�

RUJDQLVDVL� VRVLDO� NHPDV\DUDNDWDQ� PDXSXQ�

RUJDQLVDVL�VRVLDO�SROLWLN�\DQJ�DGD�GL�,QGRQHVLD��

'DODP�VLWXDVL�\DQJ�VHSHUWL�LQL�ELVD�GLPDNOXPL�

MLND� JDJDVDQ� PHQJHQDL� SHUEDQNDQ� ,VODP�

EHOXP� SRSXOHU� GDQ� WLGDN� PHQGDSDW� UHVSRQ�

SRVLWLI �GDUL�PDV\DUDNDW�XPXP�GDQ�EHOXP�DGD�

SROLWLFDO�ZLOO�GDUL�SHPHULQWDK�

6HLULQJ�GHQJDQ�PXODL�PHQGLQJLQQ\D�VLWXDVL�

SROLWLN� GDODP� QHJHUL�� SHUELQFDQJDQ� EDQN�

,VODP�WHUXV�EHUJXOLU��GDUL�ORNDOLVWLN�NH�QDVLRQDO��

VDPELO� PHQFDUL� SHOXDQJ� GDQ� PHUHVSRQ�

EHUEDJDL� NHELMDNDQ� HNRQRPL� \DQJ� GLODNXNDQ�

SHPHULQWDK��8QWXN�PHQGLULNDQ�EDQN�,VODP�GL�

,QGRQHVLD�KDUXV�PHQJLNXWL�NHELMDNDQ�PRQHWHU�

\DQJ�DGD�

6HEHOXP� GDQ� VHVXGDK� GHUHJXODVL�

SHUEDQNDQ� �� -XQL� ����� EDQN� ,VODP� EHOXP�

ELVD� EHURSHUDVL� GL� ,QGRQHVLD�� 6HEDE��

SHPHULQWDK� PHQHQWXNDQ� EHVDU� EXQJD� \DQJ�

KDUXV� GLODNVDQDNDQ� EDQN�� 6HWHODK� PXQFXO�

3DNWR� ����� \DQJ�PHPEROHKNDQ� VHWLDS� EDQN�

XQWXN� PHQHWDSNDQ� EHVDU� EXQJD� PHVNLSXQ�

QRO� SHUVHQ�� EDQN� ,VODP� PXODL� EHUGLUL����

'HUHJXODVL�SHUEDQNDQ���-XQL������EHUWXMXDQ�

���$PLQ�$]L]��0HQJHPEDQJNDQ�%DQN�,VODP�GL�,QGRQHVLD�
�-DNDUWD��%DQJNLW�������

��� -RKDQ� +HQGULN� 0HXOHPDQ� �HW�DO���� ,VODP� LQ�
,QGRQHVLD���$�6XUYH\�RI �(YHQWV�DQG�'HYHORSPHQWV�IURP������
WR�0DUFK�������-DNDUWD��,1,6������������

���$QWRQLR��%DQN«�����
���3HUZDWDDWPDGMD���3HOXDQJ«����

PHQLQJNDWNDQ�YROXPH�GDQD�GRPHVWLN�PHODOXL�

SHUEDQNDQ��PHQJXUDQJL�NHWHUJDQWXQJDQ�EDQN�

SDGD� EDQN�EDQN� VHQWUDO� GDQ� PHQLQJNDWNDQ�

HÀ�VLHQVL� VHUWD� SURIHVLRQDOLWDV� EDQN�EDQN�

QDVLRQDO�� 6HGDQJNDQ� 3DNWR� ����� EHUWXMXDQ�

SHQJHUDKDQ� GDQD� PDV\DUDNDW�� HNVSRU� QRQ�

PLJDV�� HÀ�VLHQVL� OHPEDJD� NHXDQJDQ� GDQ�

SHUEDQNDQ�� NHPDPSXDQ� SHQJHQGDOLDQ� GDQ�

SHODNVDQDDQ� NHELMDNDQ� PRQHWHU�� VHUWD� LNOLP�

SHQJHPEDQJDQ�SDVDU�PRGDO���

.HELMDNDQ� GL� DWDV� GLLNXWL� SDNHP� ������

SDNHW� ��� 2NWREHU� ������ 3DNMDQ� ��� -DQXDUL�

������3DNGHV����'HVHPEHU�������3DNQRY����

1RYHPEHU�������3DNGHV����'HVHPEHU�������

3DNPDU�0DUHW�������3DNMXQ�-XQL�������3DNMDQ�

������ GDQ� 3DNHP� ������ 6HODLQ� RSHUDVLRQDO�

EDQN�,VODP�KDUXV�PHQJLNXWL�NHELMDNDQ�PRQHWHU�

GL� ,QGRQHVLD�� SHPELD\DDQ� SHPEDQJXQDQ�

UHSHOLWD� EHULNXWQ\D� GLNHKHQGDNL� VHEDJLDQ�

EHVDU�EHUDVDO�GDUL�WDEXQJDQ�GDODP�QHJHUL��,QL�

EHUDUWL�NHKDGLUDQ�EDQN�\DQJ�PDPSX�PHQDULN�

GDQD�PDV\DUDNDW�VDQJDW�GLKDUDSNDQ��'LVLQLODK�

SHOXDQJ� EDQN� ,VODP� LNXW� PHQ\HPDUDNDQ�

SHUEDQNDQ�,VODP�GL�,QGRQHVLD���

%DQN� 3HUNUHGLWDQ� 5DN\DW� 0DUGOkWLOOkK�

�%35�0�� GDQ� 3HUNUHGLWDQ� 5DN\DW� µ%HUNDK�

$PDO�6HMDKWHUDµ��%35�%$6��WHUFDWDW�VHEDJDL�

%DQN� ,VODP� SHUWDPD� GL� ,QGRQHVLD�� .HGXD�

EDQN� \DQJ� PHQGDVDUL� GLUL� SDGD� SULQVLS�

V\DULDK� LQL� GLGLULNDQ� SDGD� ��� -XOL� ����� GDQ�

PXODL� EHURSHUDVL� SDGD� ��� $JXVWXV� ����� GL�

%DQGXQJ���

.HEHUDGDDQ�EDQN�V\DULDK�GLDWXU�GDODP�88�

1R�����WDKXQ������WHQWDQJ�3HUXEDKDQ�88�1R��

��WDKXQ������WHQWDQJ�3HUEDQNDQ�GDQ�33�1R��

���WDKXQ������WHQWDQJ�%DQN�%DJL�+DVLO����88�

LQL�GLOHQJNDSL�6XUDW�.HSXWXVDQ�'LUHNVL�%DQN�

,QGRQHVLD�� ���0HL� ������ 1R�� ������.(3�

',5�WHQWDQJ�%DQN�8PXP��1R��������.(3�

',5� WHQWDQJ� %DQN� 8PXP� EHUGDVDU� SULQVLS�

V\DULDK��1R��������.(3�',5�WHQWDQJ�%35��

GDQ� 1R�� ������.(3�',5� WHQWDQJ� %35�

���6XPLWUR��$VDV�DVDV�������
���6XPLWUR��$VDV�DVDV«�����
��� ,ZDQ� 7UL\RQR��2UJDQLVDVL� GDQ� $NXWDQVL� 6\DULDK�

�<RJ\D��/NL6������������
���$ULÀ�Q��0HPDKDPL«������
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EHUGDVDU�SULQVLS�V\DULDK���

3HUNHPEDQJDQ� OHELK� ULLO� PXQFXO� NHWLND�

SDGD������EHUGLUL�%DQN�0XDPDODW�,QGRQHVLD��

'XNXQJDQ� NXDW� WHUKDGDS� %0,� GLEHULNDQ�

SHPHULQWDK�� XODPD·� FHQGHNLDZDQ�� GDQ�

PDV\DUDNDW� XPXP���� 7LP�SHUEDQNDQ�0DMHOLV�

8ODPD·� ,QGRQHVLD� �08,�� EHNHUMD� NHUDV��

'DODP� ZDNWX� VDWX� WDKXQ� VHWHODK� WHUFHWXV�

LGH�� SDGD� �� 1RYHPEHU� ����� GLODNVDQDNDQ�

SHQDQGDWDQJDQDQ� DNWH� SHQGLULDQ� 37�� %DQN�

0XDPDODW� ,QGRQHVLD� �%0,�� GL� 6DKLG� -D\D�

+RWHO� GHQJDQ� QRWDULV� <XGR� 3DULSXUQR�� ,]LQ�

0HQWHUL�.HKDNLPDQ�1R��&�������+7����������

3DGD�WDKXQ�������WXMXK�WDKXQ�VHWHODK�EHUGLUL�

%0,��SRSXODVL�EDQN�V\DULDK�PDVLK�NHFLO��\DLWX���

%DQN�8PXP�6\DULDK�GDQ����%DQN�3HUNUHGLWDQ�

5DN\DW�6\DULDK��+DO�LQL� MDXK�EHUEHGD�GHQJDQ�

SRSXODVL�%DQN�NRQYHQVLRQDO��\DLWX�����%DQN�

8PXP�GDQ������%DQN�3HUNUHGLWDQ�5DN\DW����

6DPSDL�-XOL�������GL�,QGRQHVLD�DGD�����/HPEDJD�

.HXDQJDQ� 6\DULDK� �/.6�� GDODP� EHUEDJDL�

MHQLV�

7DEHO�-XPODK�/HPEDJD�.HXDQJDQ�6\DULDK��/.6��
GL�,QGRQHVLD�VDPSDL�-XOL��������

1R /HPEDJD�.HXDQJDQ�6\DULDK -XPODK
� %DQN�8PXP�6\DULDK� �
� 8QLW�8VDKD�6\DULDK�%DQN�

8PXP�
��

� 8QLW�8VDKD�6\DULDK�%3'� ��
� %DQN�.XVWRGLDQ�6\DULDK �
� %35�6\DULDK ���
� $VXUDQVL�6\DULDK ��
� 5HDVXUDQVL�6\DULDK �
� %URNHU�$VXUDQVL�GDQ�

5HDVXUDQVL
�

� 5HNVD�'DQD�6\DULDK� ��
�� 2EOLJDVL�6\DULDK�	�0HGLXP�

7HUP�1RWHV��071�
��

�� 3HPELD\DDQ�6\DULDK� ��
�� 3HJDGDLDQ�6\DULDK �
�� '3/.�6\DULDK� �
�� %LVQLV�6\DULDK� �
�� 0RGDO�9HQWXUD�6\DULDK� �
�� /HPEDJD�3HQMDPLQDQ�6\DULDK� �

-XPODK ���

0HQXUXW�GDWD�%DQN�,QGRQHVLD��VDPSDL�0HL�

������ MXPODK� QDVDEDK�GHSRVDQ� SHUEDQNDQ�

V\DULDK� OHELK� GDUL� �� MXWD� RUDQJ�� 6HGDQJNDQ�

���$ULÀ�Q��0HPDKDPL«�������
���7UL\XZRQR��2UJDQLVDVL«������
��� /DSRUDQ� 7DKXQDQ� %0,� ����� �-DNDUWD�� %0,��

���������
��� %DQN� ,QGRQHVLD�� �.HELMDNDQ� 3HQJHPEDQJDQ�

3HUEDQNDQ�6\DULDK�GL�,QGRQHVLD��$SULO����������
��� KWWS���ZZZ�PXL�RU�LG�PXLBLQ�SURGXFWB��ONVB

OEV�SKS"LG ��

MXPODK�QDVDEDK�SHPELD\DDQ�VHNLWDU���������

DQ�RUDQJ��'DWD� LWX�EHOXP� WHUPDVXN�QDVDEDK�

DVXUDQVL�� SHJDGDLDQ�� SDVDU� PRGDO�� GDQ� GDQD�

SHQVLXQ�V\DULDK��-XJD�EHOXP�WHUPDVXN�QDVDEDK�

%DLWXO�0DO�ZDW�7DPZLO��%07��\DQJ�PHQFDSDL�

OHELK�GDUL���MXWD�RUDQJ�����

3ROLWLN�$NRPRGDWLI �6RHKDUWR

6XOLW�� XQWXN� WLGDN� GLNDWDNDQ� PXVWDKLO��

PHQJNDML� WLSRORJL� SROLWLN� 6RHKDUWR� GHQJDQ�

PHPLVDKNDQQ\D�GDUL�SHUMDODQDQ�SROLWLN�2UGH�

%DUX�� 6RHKDUWR� DGDODK� VLPERO� WHUGHSDQ�

HNVLVWHQVL�2UGH�%DUX��+DVLO�SHQHOLWLDQ�$EGXO�

$]L]�7KDED�PHQXQMXNDQ�EDKZD�DGD�WLJD�SROD�

KXEXQJDQ�DQWDUD�SHPHULQWDK�GDQ�XPDW�,VODP�

GDODP�SROLWLN�2UGH�%DUX���

3HUWDPD��SROD�KXEXQJDQ�DQWDJRQLVWLN�������

������� 3DGD� WDKDS� LQL� WHUGDSDW� NHJLODDQ� GDQ�

NHFXULJDDQ� \DQJ� PHPEDEL� EXWD� GL� NDODQJDQ�

SHPHULQWDKDQ��QHJDUD��WHUKDGDS�SRVLVL�SROLWLN�

XPDW�,VODP�GDQ�NXDWQ\D�DURJDQVL�SHPHULQWDK�

\DQJ�PHPSHUVRQLÀ�NDVLNDQ�GLUL�VHEDJDL�DOJRMR�

\DQJ� VHODOX�PHQJJHEXN�SLNLUDQ�SLNLUDQ�NULWLV�

ZDUJD� QHJDUD�� 'LWDQGDL� GHQJDQ� JDJDOQ\D�

SHPEHQWXNDQ� 3DUWDL� 'HPRNUDVL� ,VODP�

,QGRQHVLD��3',,��\DQJ�GLVSRQVRUL�0XKDPPDG�

+DWWD�SDGD� WDKXQ�������JDJDOQ\D�UHKDELOLWDVL�

0DV\XPL�GDQ�EHUGLULQ\D�3DUPXVL��PDVXNQ\D�

DOLUDQ�NHSHUFD\DDQ�GDODP�*%+1�������NDVXV�

UDQFDQJDQ� 8QGDQJ�8QGDQJ� 3HUNDZLQDQ�

WDKXQ�������GDQ�PDUDNQ\D�MXGL�NDVLQR�GL�HUD�

���DQ�

.HGXD�� SROD� KXEXQJDQ� UHVLSURNDO� NULWLV�

������������� 3DGD� WDKDS� LQL� WHUGDSDW� SURVHV�

VDOLQJ�PHPSHODMDUL�GDQ�VDOLQJ�PHQMDMDNL�SRVLVL�

PDVLQJ�PDVLQJ�� 'LWDQGDL� ROHK� GHSROLWLVDVL�

XPDW�,VODP�GHQJDQ�EHUGLULQ\D�333��LQWHUYHQVL�

SHPHULQWDK� WHUKDGDS� SHUPDVDODKDQ� LQWHUQDO�

18�� 0XKDPDGL\DK�� +0,�� 3,,�� SHULVWLZD�

7DQMXQJ� 3ULRN�� SHULVWLZD� *3.� :DUVLGL�

/DPSXQJ��GDQ�EDULVDQ�-XEDK�3XWLK�GL�$FHK�

.HWLJD�� SROD� KXEXQJDQ� DNRPRGDWLI �

������������� 3DGD� WDKDS� LQL� WHUGDSDW� VDOLQJ�

���$JXVWLDQWR��3HUDGLODQ�$JDPD�'DQ�6HQJNHWD�(NRQRPL�
6\DULDK�� KWWS���DJXVWLDQWR�QLULDK�FRP�� �����������
SHUDGLODQ�DJDPD�GDQ�VHQJNHWD�HNRQRPL�V\DULDK�

���$EGXO�$]L]�7KDED��,VODP�GDQ�1HJDUD�GDODP�3ROLWLN�
2UGH�%DUX��-DNDUWD��*HPD�,QVDQL�3UHVV����������������
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SHQJHUWLDQ��6DWX�VLVL�SHPHULQWDK��QHJDUD��WLGDN�

SHUQDK� PHPSRVLVLNDQ� GLUL� VHEDJDL� GUDNXOD�

DWDX�YDPSLU� \DQJ� VHWLDS�VDDW�VLDS�PHPDQJVD�

UDN\DW��3DGD�VLVL�ODLQ��XPDW�,VODP�PHPDKDPL�

EDKZD� EHUEDJDL� NHELMDNDQ� SHPHULQWDK� \DQJ�

GLDPELO� WLGDN� DNDQ�PHQMDXKNDQ�PHUHND� GDUL�

DMDUDQ�,VODP�

3ROD� DNRPRGDWLI � WHUEDJL�NH� GDODP� HPSDW�

MHQLV��3HUWDPD��DNRPRGDVL�VWUXNWXUDO��GLWDQGDL�

ROHK� EHUGLULQ\D� ,&0,� GDQ� GLPDVXNNDQQ\D�

SDUD�DNWLYLV�0XVOLP�NH�GDODP�MDMDUDQ�ELURNUDVL�

SHPHULQWDK�� .HGXD�� DNRPRGDVL� OHJHVODWLI��

GLWDQGDL� ROHK� GLVDKNDQQ\D� 88� 3HQGLGLNDQ�

1DVLRQDO� \DQJ� PHQJDNRPRGDVL� SHQGLGLNDQ�

DJDPD�� ODKLUQ\D� 88� 3HUDGLODQ� $JDPD��

NHEROHKDQ� EHUMLOEDE� EDJL� VLVZL� 60$�� 6.%�

WHQWDQJ�%D]LV��GDQ�SHQJKDSXVDQ�6'6%��.HWLJD��

DNRPRGDVL�NXOWXUDO��GLWDQGDL�SHQ\HOHQJJDUDDQ�

IHVWLYDO� LVWLTODO�� SHQD\DQJDQ� EDKDVD� $UDE� GL�

795,�� GDQ� QDVLRQDOLVDVL� DVVDOkPX·DODLNXP��

.HHPSDW�� DNRPRGDVL� LQIUDVWUXNWXUDO�� GLWDQGDL�

EHUGLULQ\D� <D\DVDQ� $PDO� %KDNWL� 0XVOLP�

3DQFDVLOD� �<$03��� SHQJLULPDQ� ����� GD·L� NH�

ZLOD\DK� WUDQVPLJUDVL�� SHPEUHGHODQ� WDEORLG�

0RQLWRU�� GDQ� SHPEHQWXNDQ�%DQN�0XDPDODW�

,QGRQHVLD��%0,����

7HUNDLW�GHQJDQ�%0,��SDGD�DZDOQ\D��QDPD�

\DQJ�DNDQ�GLSDNDL�DGDODK�%DQN�6\DULDK�,VODP�

,QGRQHVLD�� 7HWDSL�� WLGDN� GLVHSDNDWL� NDUHQD�

GLNKDZDWLUNDQ� PHQJLQJDWNDQ� RUDQJ� SDGD�

SLDJDP� -DNDUWD�� .HPXGLDQ� PXQFXO� QDPD�

%DQN�,VODP�,QGRQHVLD��GLVLQJNDW�%$6,1'2��

MXJD� WLGDN� GLWHULPD�� %DQN� .DU\D� ,VODP� GDQ�

%DQN�$PDO�,QGRQHVLD��GXD�QDPD�\DQJ�PXQFXO�

NHPXGLDQ�� MXJD� WLGDN� GLVHSDNDWL�� $NKLUQ\D�

GLVHSDNDWL�QDPD�%DQN�0XDPDODW�,QGRQHVLD����

0HQDQJJDSL�NHSXWXVDQ�LQL��.+��+DVDQ�%DVUL��

NHWXD�08,�NHWLND�LWX��PHQJDWDNDQ�

«SUHVLGHQ� DGDODK� RUDQJ� \DQJ�
WLGDN� PHQJKHQGDNL� VHVXDWX� \DQJ�
PHQ\HEDENDQ� NHULEXWDQ� GDODP�
PDV\DUDNDW� NLWD�� .HWLND� VD\D� PHQMDGL�
RUDQJ� SHUWDPD� \DQJ� GLWDQ\D� EHOLDX�
PHQJHQDL�QDPD�EDQN�LWX��VD\D�PHQMDZDE�
EDKZD�QDPDQ\D�DGDODK�%DQN�0XDPDODW�
,VODP� ,QGRQHVLD� «� NHPXGLDQ� EHOLDX�

���(IIHQGL��,VODP«���������
���7KDED��,VODP«������

PHQ\DUDQNDQ�� µSHQGDSDW� VD\D� DGDODK��
DQGD� WLGDN� SHUOX� PHQFDQWXPNDQ� NDWD�
,VODP� VHWHODK� NDWD� PXDPDODW� «� NDWD�
PXDPDODW�LWX�VHQGLUL�VXGDK�PHQXQMXNDQ�
,VODP� «� MDQJDQ� PHQJXQGDQJ� PROR�
�SHQ\DNLW��SHQ�«µ��

+DQ\D� �� EXODQ� VHWHODK� .+��+DVDQ� %DVUL�

PHQJKDGDS� 3UHVLGHQ� 6RHKDUWR�� ��� $JXVWXV�

������ WHUNXPSXO� GDQD�5S�������0��5S����0�

GL� DQWDUDQ\D� VHEDJDL� GDQD� DZDO� GLEHULNDQ�

6RHKDUWR�GDUL�NDV�<D\DVDQ�$PDO�%KDNWL�0XVOLP�

3DQFDVLOD� �<$03��� 3DGD� ��1RYHPEHU� ������

7,0� 08,� PHQJDGDNDQ� VLODWXUDKPL� GHQJDQ�

3UHVLGHQ�6RHKDUWR�GDQ�PDV\DUDNDW�-DZD�%DUDW�

GL� ,VWDQD�%RJRU��0RGDO� WRWDO�EHUWDPEDK�5S�

����0���

6XOLW� PHOHSDVNDQ� VHMDUDK� SHPEHQWXNDQ�

%0,�GDUL�SROLWLN�DNRPRGDWLI �6RHKDUWR��6LWXDVL�

SROLWLN� VDDW� %0,� GLGLULNDQ� GDODP� NHDGDDQ�

SHPHULQWDK� PHQHUDSNDQ� SROLWLN� DNRPRGDWLI��

%LVD�GLNDWDNDQ��%0,�PHUXSDNDQ�REMHNWLYLNDVL�

NHVHPSDWDQ� 6RHKDUWR� \DQJ� PHPDQIDDWNDQ�

DVSLUDVL� XPDW� ,VODP� GHPL� NHSHQWLQJDQ�

SROLWLNQ\D��6HODLQ� LWX�� VXKX�SROLWLN� ,QGRQHVLD�

VDDW� LWX� EHUDGD� SDGD� WLWLN� WHUGLQJLQ�� +DO� LQL�

WHUOLKDW� MHODV� NHWLND� 08,� PHPSHUVLDSNDQ�

SHPEHQWXNDQ�%0,��SDUD�SHMDEDW�SHPHULQWDKDQ�

2UGH� %DUX� \DQJ� GLNXQMXQJL� 08,� WLGDN� DGD�

\DQJ�NHEHUDWDQ��0HUHND�DQWXVLDV�PHPEHULNDQ�

GXNXQJDQ�� HNRQRPL�� SROLWLN�� GDQ� \XULGLV�

�OLKDW�NURQRORJLV�GL�EDZDK���7DQSD�PHQDÀ�NDQ�

IDNWRU�IDNWRU�\DQJ�ODLQ��DNKLUQ\D�SDGD�VLGDQJ�

SDULSXUQD�035� ������ 6RHKDUWR� WHUSLOLK� ODJL�

GHQJDQ� PXOXV� VHEDJDL� 3UHVLGHQ� 5HSXEOLN�

,QGRQHVLD�

'HQJDQ�GHPLNLDQ�� VLWXDVL� VRVLR�HNRQRPL�

SROLWLN� VDDW� %0,� GLGLULNDQ� GDODP� NHDGDDQ�

SHPHULQWDK� PHQHUDSNDQ� PRGHO� SROLWLN�

DNRPRGDWLI���� +DO� LQL� PHPXQFXONDQ� EDQ\DN�

NULWLN� SROLWLV� \DQJ� GLDODPDWNDQ� NHSDGD�

%0,�� %0,� GLDQJJDS� VHEDJDL� REMHNWLYLNDVL�

NHVHPSDWDQ� 6RHKDUWR� \DQJ� PHPDQIDDWNDQ�

DVSLUDVL� XPDW� ,VODP� GHPL� NHSHQWLQJDQ�

SROLWLNQ\D�� 6HEDJDL� EDJLDQ� GDUL� EDQJXQDQ�

EHVDU�VLVWHP�HNRQRPL�,VODP��EDJL�%0,�KDO�LQL�

���7UL\XZRQR��2UJDQLVDVL«������
���/DSRUDQ�7DKXQDQ�%0,���������
���7KDED��,VODP�GDQ�1HJDUD���������



0RKDPDG�1XU�<DVLQ��$UJXPHQ�$UJXPHQ�.HPXQFXODQ�$ZDO�3HUEDQNDQ���_�������

WLGDN� VDODK�� 0HQXUXW� 0XKDPPDG� DO�%XUH\��

WDQSD� NHNXDWDQ� SROLWLN� WLGDN� DGD� VDWXSXQ�

VLVWHP� HNRQRPL� \DQJ� GDSDW� GLZXMXGNDQ��

(NRQRPL�NDSLWDOLV�ELVD�NXDW�NDUHQD�GXNXQJDQ�

SROLWLN�$PHULND��(NRQRPL�VRVLDOLV�SHUQDK�MD\D�

NDUHQD�GXNXQJDQ�8QL�6RY\HW���

.URQRORJLV�.HJLDWDQ�GDQ�%HEHUDSD�2XW�3XW
3HQ\LDSDQ�3HPEHQWXNDQ�%DQN�0XDPDODW�

,QGRQHVLD���

1R .(*,$7$1 287�387
� � �
�� /RNDNDU\D�%DQN�

%HEDV�%XQJD�
�������
$JXVWXV�����

��$GDQ\D�DQJJDSDQ�
EDKZD�EXQJD�EDQN�
�D��ULED��GDQ��E��
QRQ�ULED

��$GDQ\D�
SHWLPSDQJDQ�
SHQGDSDWDQ

��3HUOXQ\D�GLGLULNDQ�
EDQN�,VODP

�� 0XQDV�,9�08,
�������$JXVWXV�
�����

0HUHNRPHQGDVLNDQ�
SHQGLULDQ�EDQN�,VODP

�� 3HPEHQWXNDQ�
3RNMD�3HQ\LDSDQ�
%XNX�3DQGXDQ�
%DQN�%HEDV�%XQJD�
���6HSWHPEHU�
�����

3HPEHQWXNDQ�SDQLWLD�
NHFLO�SHQ\XVXQDQ�
PDQXDO�GDQ�SHQGLULDQ�
EDQN�,VODP

�� ,QWHUQDWLRQDO�

:RUNVKRS�RQ�1RQ�

,QWHUHVW�%DQNLQJ�

6\VWHP�
�������6HSWHPEHU�
�����

3HUELQFDQJDQ�
NHPXQJNLQDQ�7�$�
GHQJDQ�%DQN�,VODP�
0DOD\VLD�%HQKDUG��
'U��$FKPDG�7DMXGLQ�
$EGXUUDKPDQ�����
6HSWHPEHU������

�� .XQMXQJDQ�08,�
.HSDGD�'LUMHQ�
0RQHWHU�����
2NWREHU�������GDQ�
6LODWXUDKPL�+RWHO�
.HPDQJ�������
�����

3HPDQWDSDQ�
08,�SHUOX�VHJHUD�
VHFDUD�RSHUDVLRQDO�
PHPSUDNDUVDL�
EHUGLULQ\D�%DQN�,VODP�
,QGRQHVLD

��� 0XKDPPDG� %XUDH\�� ,VODP� /DQGDVDQ� $OWHUQDWLI �
$GPLQLVWUDVL�3HPEDQJXQDQ��WHUM��$KPDG�1DWVLU�%XGLPDQ�
�-DNDUWD��5DMDZDOL�3UHVV������������

���=DLQXO�%DKDU�1RRU���3HUVLDSDQ�GDQ�2SUDVLRQDO�
%DQN�0XDPDODW�,QGRQHVLD���0DNDODK��WLGDN�GLWHUELWNDQ��
�����

�� 3HUWHPXDQ�08,�
9LFH�3UHVLGHQ�,'%�
GL�+RWHO�:LVDWD�����
1RYHPEHU��������
+RWHO�%RUREXGXU�
����1RYHPEHU�
�����

��.HFLO�NHPXQJNLQDQ�
XQWXN�NHUMDVDPD�
SHQGLULDQ�%DQN�
,VODP�GHQJDQ�,'%�
NDUHQD�PHUHND�VXOLW�
PHQJHUWL�NRQGLVL�
,QGRQHVLD
��'DSDW�PHPEHULNDQ�
WHFKQLFDO�$VVLVWDQFH�

GDQ�7UDLQLQJ
�� 3HUWHPXDQ�GHQJDQ�

0HQWHUL�$JDPD�5,��
0XQDZLU�6DG]DOL��
0$�GDODP�UDQJND�
PHPSHUVLDSNDQ�
<D\DVDQ�'DQD�
'DNZDK�
3HPEDQJXQDQ����
'HVHPEHU������

��3HUOX�PHQGLULNDQ�
%DQN�,VODP
��3HUOX�GLSLNLUNDQ�
VLVWHP�RUJDQLVDVL��
NHWHQWXDQ�\D\DVDQ�
DJDU�PHPLOLNL�
NHVLQDPEXQJDQ�
GDQ�PHNDQLVPH�
PDQDMHPHQ�
SHQJRQWURODQ�\DQJ�
EDLN�

�� 6LODWXUDKPL�
GHQJDQ�0HQWHUL�
3HUGDJDQJDQ�5,��
$ULÀ�Q�0��6LUHJDU�
����'HVHPEHU�
�����

��0HQGXNXQJ�LGH�
08,�GDQ�SHUOX�
GLUHDOLVDVL

��0HQJLNXWVHUWDNDQ�
SRWHQVL�VHEDQ\DN�
PXQJNLQ

��3HUOX�UHQFDQD�
NRQJNULW��)HDVLEOLW\�
6WXG\

�� 08,�GDQ�0HQWHUL�
$JDPD�5,��
0XQDZLU�6DG]DOL�
PHPELFDUDNDQ�
NRQVHS�DNWH�GDQ�
UHQFDQD�SHQJXUXV�
<''3�����-DQXDUL�
�����

����0HPSHURVHV�NH�
1RWDULV

����0HQJNRQJNULWNDQ�
)HDVLEOLW\�6WXG\

����3HUOX�DGDQ\D�
UDSDW�0DMHOLV�
3HUWLPEDQJDQ�
08,�GLSHUOXDV

��� 6LODWXUDKPL�
GHQJDQ�'LUHNVL�
%DQN�,QGRQHVLD�
�'UV��%LQKDGL��'U��
6\DKULO�6DELULQ��
GDQ�7��6\XNXU�
0DKPXG��6�+������
-DQXDUL�������

.HVHSDNDWDQ�
PHQGLVNXVLNDQ�
EHUVDPD�SURGXN�
SURGXN�EDQN�,VODP�
�SHQ\HUDSDQ�GDQ�
SHPDQIDDWDQ�GDQD��
VHEDJDL�EDJLDQ�GDUL�
SURVHV�SHQJDMXDQ�L]LQ

��� 6LODWXUUDKPL�
GHQJDQ�0HQWHUL�
3HULQGXVWULDQ�5,��
,U��+DUWDUWR�����
-DQXDUL������

����0HQ\DPEXW�SRVLWLI �
JDJDVDQ�08,

����3HUOX�GLSHUVLDSNDQ�
NRQVHS�GDODP�
PHQJJHUDNDQ�
VHQWUD�LQGXVWUL�
NHFLO�%35

��� 3HQDQGDWDQJDQ�
DNWH�QRWDULV�
<D\DVDQ�'DQD�
'DNZDK�����
-DQXDUL������

3HUOX�NRQÀ�UPDVL�
EHEHUDSD�FDORQ�
SHQJXUXV�GDQ�DQJJRWD�
%DGDQ�3HPELQD
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��� 6LODWXUDKPL�
GHQJDQ�0HQWHUL�
0XGD�.HXDQJDQ�
5,��1DVUXGLQ�
6XPLQWDSXUD�GDQ�
'LUMHQ�0RQHWHU�
'HSDUWHPHQ�
.HXDQJDQ�5,����
3HEUXDUL������

����3HUOX�'LVHW�
7DQJJDO�2SUDVL�
%DQN�,VODP�
,QGRQHVLD�����6HSW�

��

����3HUOX�
GLSURJUDPNDQ�
ODQJNDK�ODQJNDK�
RSHUDVLRQDO�DJDU�
WDUJHW�WHUVHEXW�
WHUODNVDQD

����5DSDW�0DMHOLV�
3HUWLPEDQJDQ�
08,�GLSHUOXDV

��� 6LODWXUDKPL�GHQJDQ�
0HQWHUL�0XGD�
.XQJDQ�5,�GDQ�
'LUMHQ�0RQHWHU�
'HS��.HX��
PHPELFDUDNDQ�
ORNDVL�JHGXQJ�%DQN�
,VODP�����3EHUXDUL�
�����

'LVHSDNDWL�PHQGDSDW�
ORNDVL�VWUDWHJLV��
XQWXN�VHPHQWDUD�
GDODP�EHQWXN�VHZD��
GDQ�XQWXN�MDQJND�
SDQMDQJ�GLXVDKDNDQ�
PHPEDQJXQ�JHGXQJ�
VHQGLUL�GL�WHPSDW�
VWUDWHJLV�

��� 6LODWXUDKPL�
GHQJDQ�0HQWHUL�
.HKDNLPDQ�5,��
,VPDLO�6DOHK��6�+��
����3HPEUXDUL�
�����

����0HQGXNXQJ�SHQXK�
LNKWLDU�PHQGLULNDQ�
EDQN�WDQSD�EXQJD

����0HQ\DUDQNDQ�
QDPD�EDQN�,VODP�
,QGRQHVLD�GLVLVLSL�
VDWX�NDWD�ODLQ�GL�
DQWDUD�NDWD��EDQN��
GDQ��,VODP�

����$NDQ�
PHPSHUFHSDW�
SHPSURVHVDQ�
SHQJHVDKDQ�EDGDQ�
KXNXP�3�7�

��� 6LODWXUDKPL�GHQJDQ�
0HQWHUL�.RSHUDVL�
5,��%XVWDQXO�
$ULÀ�Q��6�+�����
0DUHW������

����0HQGXNXQJ�LNKWLDU�
PHQGLULNDQ�EDQN�
,VODP��WDQSD�
EXQJD

����3HUOX�LNKWLDU�\DQJ�
OHELK�EHVDU�XQWXN�
PHQJXPSXONDQ�
PRGDO

��� 3HPEXNDDQ�
7UDLQLQJ�%DQN�
,VODP�GL�/33,�
���0DUHW������
ROHK�0HQWHUL�
0XGD�.HXDQJDQ��
1DVUXGLQ�
6XPLQWDSXUD

'LWUDLQLQJ�FDORQ�VWDI �
%DQN�,VODP�PHODOXL�
SURJUDP�0'3�VHODPD�
VDWX�EXODQ�GL�/33,

��� 6LODWXUDKPL�
GHQJDQ�0HQWHUL�
6HNUHWDULV�1HJDUD��
0RHUGLRQR����
$SULO������

����3UHVLGHQ�PHPEHUL�
PDQGDW�NHSDGD�
0HQVHNQHJ�XQWXN�
PHQDPSXQJ�LGH�
08,

����,GH�SHPEHQWXNDQ�
EDQN�,VODP�
GLVDPSDLNDQ�
NHSDGD�PDV\DUDNDW�
GDQ�GLOLKDW�
UHVSRQQ\D�

��� 3HUWHPXDQ�GHQJDQ�
6XNDPGDQL�6DKLG�
*LWRVDUMRQR�����
$SULO������

����'LSLOLK����RUJ�
XQWXN�GLPLQWD�
NHVHGLDDQQ\D�
XQWXN�PHQMDGL�
SHPHJDQJ�VDKDP�
VHQGLUL�

����08,�GLKDUDS�
PHODSRU�NH�
SUHVLGHQ�5,�GDQ�
PHPLQWD�<$03�
XQWXN�PHPEHOL�
VHWHQJDK�GDUL�
VDKDP�%DQN�
,VODP�

��� 6LODWXUDKPL�GHQJDQ�
0HQVHNQHJ�5,��
0RHUGLRQR����
$SULO�����

����'HQJDQ�EDQWXDQ�
0HQWHUL�0XGD�
.HXDQJDQ��
GLVLDSNDQ�588�
SHUEDQNDQ�EDUX�
\DQJ�PHPEXND�
SLQWX�SHQGLULDQ�
%DQN�,VODP

����0HQVHNQHJ�
PHQ\DPSDLNDQ�
LGH�SUHVLGHQ�XQWXN�
PHQJXPSXONDQ�
PDV\DUDNDW�-DZD�
%DUDW�GL�,VWDQD�
%RJRU�

��� 5DSDW�3DULSXUQD�
3HQJXUXV�<D\DVDQ�
'DQD�'DNZDK�
3HPEDQJXQDQ�
�<''3��08,����
-XQL�����

����.HUMD�VDPD�GHQJDQ�
$O�%DUDTDK�*URXS

����3HUXEDKDQ�
DQJJDUDQ�GDVDU�
GDQ�VXVXQDQ�
SHQJXUXV�<''3

��� 3HUWHPXDQ�
SHQGDKXOXDQ�
SHQJJDODNDQ�
LQYHQWDVL�%0,�
GL�NHGLDPDQ�,U��
+DUWDUWR������
�����

����3HPEDJLDQ�FDORQ�
LQYHVWRU�GDODP�
NHORPSRN�NHFLO�
DWDX�SHURUDQJDQ�
WRNRK�PDV\DUDNDW

����3HQ\HPSXUQDDQ�
EURVXU�
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��� 3HUWHPXDQ�7LP�
3HUEDQNDQ�08,�
GHQJDQ�3UHVLGHQ�
6RHKDUWR�GL�%LQD�
*UDKD�����$JXVWXV�
�����

���<$03�
PHPLQMDPNDQ�
GDQDQ\D�XQWXN�
SHUV\DUDWDQ�L]LQ�
SULQVLS

����3UHVLGHQ�6RHKDUWR�
VLDS�VHEDJDL�
SHPUDNDUVD

����1DPD�%DQN�
0XDPDODW�,QGRQHVLD�

��� 6LODWXUDKPL�
GHQJDQ�0HQWHUL�
3HUKXEXQJDQ��,U��
$]ZDU�$QQDV����
6HSWHPEHU������

����6XVXQDQ�SHQJXUXV�
VHPHQWDUD�37�%0,

����0HOLEDWNDQ�
PHQWHUL��
SHQJXVDKD��GDQ�
WRNRK�PDV\DUDNDW�
GDODP�SHQGLULDQ�
37�%0,

����3HUVLDSDQ�
SHUWHPXDQ�GHQJDQ�
0DQDJLQJ�'LUHFWXU�
%,0%�

��� 3HQDQGDWDQJDQ�
0HPRUDQGXP�RI �

8QGHUVWDQGLQJ�ROHK�
.+��+DVDQ�%DVUL��
'U��,U��0��$PLQ�
$]L]��GDQ�0DQDJLQJ�
'LUHFWXU�%,0%��'U��
,U��$EGXO�+DOLP�
,VPDLO�����������

��� 3HUWHPXDQ�GHQJDQ�
:DNLO�3UHVLGHQ�5,��
6RHGDUPRQR��6�+��
����6HSWHPEHU�
�����

:DSUHV����

6RHGDUPRQR�
EHUVHGLD�VHEDJDL�
SHPUDNDUVD
0LVL�%0,�DGDODK����

LEDGDK

��� 3HQDQGDWDQJDQ�
DNWH�SHQGLULDQ�
37��%0,�GL�6DKLG�
-D\D�+RWHO����
1RYHPEHU������

����$NWH�
GLWDQGDWDQJDQL�
NXUDQJ�OHELK�����
RUJ

����7HUNXPSXO�GDQD�
XQWXN�VDKDP�
SHQGLUL�%0,�5S��
���PLOLDU

��� 6LODWXUDKPL�GHQJDQ�
3UHVLGHQ�6RHKDUWR�
GDQ�PDV\DUDNDW�
-DZD�%DUDW�GL�
,VWDQD�%RJRU����
1RYHPEHU������

7DPEDKDQ�GDQD�XQWXN�
37��%0,��VHKLQJJD�
WRWDO�PRGDO�%0,�
PHQMDGL�NXUDQJ�OHELK�
5S������PLOLDU

5HÁ�HNVL�VLIDW�GLUL��OHPEDJD��GDQ�VLWXDVL

$VXPVL� LQL� PHQVNHQDULRNDQ� DGDQ\D� WLJD�

SLKDN�\DQJ�EHUJHUDN�NRPSOHPHQWHU�VHKLQJJD�

WHUFLSWD� VLWXDVL� GDQ� UHDOLWD� \DQJ� GLVHSDNDWL�

EHUVDPD�� ��� 7LJD� SLKDN� LWX� DGDODK� XPDW�

,VODP�� VLWXDVL� VRVLR�SROLWLN� ,QGRQHVLD�� GDQ�

%0,�� 'XD� SLKDN� \DQJ� DZDO� DGDODK� SLKDN�

SLKDN� \DQJ� GHSHQGHQW�� 6HPHQWDUD� VDWX� \DQJ�

DNKLU� DGDODK� SLKDN� \DQJ� GHSHQGHQW�� 'HQJDQ�

GHPLNLDQ��NHPXQFXODQ�%0,�WLGDNODK�GHQJDQ�

VHQGLULQ\D��PHODLQNDQ�KDVLO�WUDQVIRUPDVL�VRLR�

HNRQRPL�SROLWLN�XPDW�,VODP��7HQWDQJ�KDO�LQL��

SUHPLV�%HUJHU�GDQ�/XFNPDQ����VHUWD�%OXPHU����

VHEDJDLPDQD� GLUXMXN� ,ZDQ� 7UL\XZRQR��

ELVD� GLMDGLNDQ� MXVWLÀ�NDVL�� \DNQL� UHDOLWDV�

�GDODP� KDO� LQL� %0,�� WLGDN� ELVD� GLSLVDKNDQ�

GDUL� PDV\DUDNDWQ\D�� LD� DGDODK� SURGXN� GDUL�

PDV\DUDNDW�GDQ�KDVLO�GDUL�NRQVWUXNVL�VRVLDO���

$GD� VXDWX� SROD� GLQDPLV� GDUL� PDV\DUDNDW�

EDKZD� DQJJRWDQ\D� EHULQWHUDNVL� GHQJDQ�

OLQJNXQJDQ�� \DQJ� NHPXGLDQ� PHPXQFXONDQ�

UHDOLVDVL� SHPEHQWXNDQ� %0,�� 3HPEHQWXNDQ�

%0,� PHQJLQGLNDVLNDQ� NHGHZDVDDQ� SULODNX�

PDV\DUDNDW�� $GD� GXD� PRGHO� SULODNX�� \DLWX�

SULODNX� LQVWLWXVLRQDO��LQVWLWXVLRQDO� EHKDYLRU��GDQ�

SULODNX�NROHNWLI ��FROHFWLYH�EHKDYLRU���3ULODNX�\DQJ�

SHUWDPD� PHQDZDUNDQ� KDUDSDQ�� VHGDQJNDQ�

SULODNX� \DQJ� NHGXD� PHQDZDUNDQ� VLWXDVL�

EDUX�� %LOD� KDUDSDQ� �XPDW� ,VODP�� VXGDK� GL�

LQVWLWXVLRQDOLVDVLNDQ� �GDODP� EHQWXN� %0,���

DQJJRWD�PDV\DUDNDW� WHUWHQWX�DNDQ�EHUSULODNX�

VHVXDL�GHQJDQ�KDUDSDQQ\D����2OHK�NDUHQD�LWX��

SHULODNX� XPDW� ,VODP� EHUXSD� SHPEHQWXNDQ��

SHPHOLKDUDDQ�� GDQ� SHQJHPEDQJDQ� %0,�

PHUXSDNDQ� LPSOLNDVL� GDQ� NRQVHNXHQVL� ORJLV�

LQWHUDNVL� \DQJ� GLODNXNDQ� GHQJDQ� OLQJNXQJDQ�

VRVLDO� \DQJ� DGD�� EDLN� SHPHJDQJ� RWRULWDV�

PRQHWHU�� RWRULWDV� SROLWLN�� PDXSXQ� VHVDPD�

XPDW�,VODP�NKXVXVQ\D�SHPRGDO�EHVDU�

3HQXWXS

'DUL� XUDLDQ� GL� DWDV� ELVD� GLVDULNDQ� EDKZD�

���$VXPVL�LQL�GLDQJNDW�GDUL�WXOLVDQ�,ZDQ�7UL\XZRQR��
2UJDQLVDVL«�� �������� GHQJDQ� SHQDPEDKDQ� GDQ�
SHQJXUDQJDQ�\DQJ�GLSDQGDQJ�SHUOX�

��� �3HWHU�/��%HUJHU� GDQ�7KRPDV�/XFNPDQQ��7KH�
6RFLDO�&RQVWUXFWLRQ�RI �5HDOLW\��$�7UHDWLVH�LQ�WKH�6RFLRORJ\�RI �

NQRZOHGJH��/RQGRQ��3HQJXLQ�%RRNV�������
���+HUEHUW�%OXPHU��6\LPEROLN�,QWHUDFWLRQLVP��3HUVSHFWLYH�

DQG�0HWKRG��(QJOHZRRG�&OLIIV��1�-���3UHQWLQFH�+DOO�,QF��
�����

���7UL\XZRQR��2UJDQLVDVL«���������
���7UL\XZRQR��2UJDQLVDVL«�����
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DGD�OLPD�DVXPVL�GDVDU�\DQJ�PHODWDUEHODNDQJL�

WHUEHQWXNQ\D�%0,��\DLWX�PDLQVWUHDP�SHPLNLUDQ�

SRVPRGHUQLVPH�� NRQWLQXLWDV� NHVHMDUDKDQ�

SHUEDQNDQ� ,VODP�� SHUMXDQJDQ� SDQMDQJ� XPDW�

,VODQ�,QGRQHVLD��SROLWLN�DNRPRGDWLI �6RHKDUWR��

GDQ� LQWHUDNVL� DQWDUD� VLIDW� GLUL�� OHPEDJD�

GDQ� VLWXDVL�� .HOLPD� DVXPVL� GDVDU� WHUVHEXW�

PHPSHUNRNRK�SRVLVL�%0,�GDODP�WDWD�KXNXP�

SHUEDQNDQ� QDVLRQDO�� 3HPHOLKDUDDQ� GDQ�

SHQJHPEDQJDQ�%0,�WDN�OHSDV�GDUL�NHLNXWVHUWDDQ�

VHFDUD� LQWHQVLI � GDUL� SLKDN� %DQN� ,QGRQHVLD��

PHQHMHPHQ� LQWHUQDO� %0,�� GDQ� SDUWLVLSDVL�

XPDW�,VODP��$GD�VXDWX�SROD�GLQDPLV�GDUL�XPDW�

,VODP�EDKZD�PDV\DUDNDW�EHULQWHUDNVL�GHQJDQ�

OLQJNXQJDQ�� \DQJ� NHPXGLDQ� PHPXQFXONDQ�

UHDOLVDVL� SHPEHQWXNDQ� %0,�� 3HPEHQWXNDQ�

%0,� PHQJLQGLNDVLNDQ� NHGHZDVDDQ� SULODNX�

PDV\DUDNDW�GDODP�SHPEHQWXNDQ��SHPHOLKDUDDQ��

GDQ� SHQJHPEDQJDQ� %0,� VHEDJDL� LPSOLNDVL�

GDQ� NRQVHNXHQVL� ORJLV� DWDV� LQWHUDNVL� \DQJ�

GLODNXNDQQ\D�GHQJDQ� OLQJNXQJDQ� VRVLDO� \DQJ�

DGD��

'DIWDU�3XVWDND

$EGXOODK�� $PLQ�� 'LQDPLND� ,VODP� .XOWXUDO��

3HPHWDDQ�DWDV�:DFDQD�.HLVODPDQ�.RQWHSRUHU��

%DQGXQJ��0L]DQ������

$NKPDG�� $NEDU� 6�� 3RVWPRGHUQLVPH� DQG� ,VODP��

/RQGRQ��5RXWOHGJH������

$O�%XUDH\�� 0XKDPPDG�� ,VODP� /DQGDVDQ�

$OWHUQDWLI � $GPLQLVWUDVL� 3HPEDQJXQDQ��

WHUM�� $KPDG� 1DWVLU� %XGLPDQ�� -DNDUWD��

5DMDZDOL�3UHVV������

$QWRQLR��0��6\DÀ�L��%DQN�6\DULDK��GDUL�7HRUL�NH�

3UDNWHN�� -DNDUWD�� *HPD� ,QVDQL� 3UHVV��

����

$UI��0RKDPPDG��7RZDUG�WKH�6\DUL·DK�3DUDGLJP�

RI � ,VODPLF� (FRQRPLF�� 7KH� %HJLQQLQJ� RI � D�

6FLHQWLÀ�F�5HYROXWLRQ��7K�$PHULFDQ�-RXUQDO�

RI �,VODPLF�6RFLDO�6FLHQFH

$ULÀ�Q�� =DLQXO�� 0HPDKDPL� %DQN� 6\DULDK��

/LQJNXS��3HOXDQJ��7DQWDQJDQ��GDQ�3URVSHN��

-DNDUWD��$OYDEHW�������

$]L]�� $PLQ�� 0HQJHPEDQJNDQ� %DQN� ,VODP� GL�

,QGRQHVLD��-DNDUWD��%DQJNLW������

%DQN� ,QGRQHVLD�� ´.HELMDNDQ� 3HQJHPEDQJDQ�

3HUEDQNDQ�6\DULDK�GL�,QGRQHVLDµ��$SULO�

����

%HUJHU��3HWHU�/�GDQ�7KRPDV�/XFNPDQQ��7KH�

6RFLDO� &RQVWUXFWLRQ� RI � 5HDOLW\�� $� 7UHDWLVH�

LQ� WKH� 6RFLRORJ\� RI � NQRZOHGJH�� /RQGRQ��

3HQJXLQ�%RRNV������

%OXPHU�� +HUEHUW�� 6\LPEROLN� ,QWHUDFWLRQLVP��

3HUVSHFWLYH�DQG�0HWKRG��(QJOHZRRG�&OLIIV��

1�-��3UHQWLQFH�+DOO�,QF������

'HZDQ�5HGDNVL�(QVLNORSHGL�,VODP��(QVLNORSHGL�

,VODP�� -DNDUWD�� 37�� ,KWLDU� %DUX� 9DQ�

+RHYH�������

'RFKHUW\�� 7KRPDV� �HG��� 3RVWPRGHUQLVP��1HZ�

<RUN��+DUYHVWHU�:KHDWVKHDI��WW

(IIHQGL��%DKWLDU��,VODP�GDQ�1HJDUD��7UDQVIRUPDVL�

3HPLNLUDQ� GDQ� 3UDNWLN� 3ROLWLN� ,VODP� GL�

,QGRQHVLD��-DNDUWD��3DUDPDGLQD�������

(O�'LZDQ\�� 7DUHN�� 7KH� 3UREOHP� ZLWK� ,QWHUHVW��

-DNDUWD��$NEDU�0HGLD�(ND�6DUDQD������

*DIRRU�� $/0�� $EGXO�� ,QWHUHVW� )UHH� &RPHUFLDO�

%DQNLQJ�������

*HOOQHU�� (UQHVW�� 3RVWPRGHUQLVPH�� 5HDVRQ�� DQG�

5HOLJLRQ���/RQGRQ��5RXWOHGJH������

����������������$�3HQGXOXP�6ZLQJ�7KHRU\�RI �,VODP��

$QQDOHV�GH�6RFLRORJ\������

+DGLZLQDWD�� %RE� 6XJHQJ�� ´7KHWUXP�

3ROLWLFXPµ��3RVPRGHUQLVPH�GDQ�.ULVLV�

.DSLWDOLVPH�'XQLDµ��GDODP�.DODP���HGLVL�

��

+HUL\DQWR��$ULHO��´%DKDVD�GDQ�.XDVDµ��GDODP�

<XGL� /DWLI � GDQ� ,GL� 6XEDQG\� ,EUDKLP��

%DKDVD� GDQ�.HNXDVDDQ��3ROLWLN�:DFDQD�GL�

3DQJJXQJ� 2UGH� %DUX��%DQGXQJ�� � 0L]DQ��

�����

/DSRUDQ�7DKXQDQ�%0,������� �-DNDUWD��%0,��

�����

0DQDQ��0XKDPPDG�$EGXO��,VODPLF�(FRQRPLFV��

7KHRU\�DQG�3UDFWLFH��/DKRUH��0XKDPPDG�

$VKUDI������

0HXOHPDQ�� -RKDQ� +HQGULN� �HW�DO���� ,VODP�

LQ� ,QGRQHVLD�� $� 6XUYH\� RI � (YHQWV� DQG�

'HYHORSPHQWV� IURP� ����� WR� 0DUFK� ������

-DNDUWD��,1,6������

0LQKDGML�� $NKPDG�� ´6XSHUPDVL� +XNXP�

GDODP� 0DV\DUDNDW� 0DGDQL�� 3HUVSHNWLI �
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+XNXP�,VODPµ��GDODP�8QLVLD���1R�����

;;,,�,9������

����������������́ 5HRULHQWDVL�.DMLDQ�8VKXO�)LTKµ��

GDODP�DO�-kPL·DK��,$,1�6XQDQ�.DOLMDJD��

1R�����9,�����

1RRU�� =DLQXO� %DKDU� �µ3HUVLDSDQ� GDQ�

2SUDVLRQDO�%DQN�0XDPDODW�,QGRQHVLDµ��

0DNDODK��WLGDN�GLWHUELWNDQ�������

���������������� ´6HEXDK� 0LPSL�� +DUDSDQ�� GDQ�

.HQ\DWDDQ�GL�+DGDSDQµ��0DNDODK�SDGD�

6HPLQDU�6HKDUL�´�.LDW�%LVQLV�GDUL�6XGXW�

3DQGDQJ� ,VODPµ��*DUGHQ�3DODFH�+RWHO�

6XUDED\D�����6HSWHPEHU�����

3HUZDWDDWPDGMD�� .DUQDHQ� GDQ� 0�� 6\DÀ�·L�

$QWRQLR��$SD�GDQ�%DJDLPDQD�%DQN�,VODP��

<RJ\DNDUWD�� <D\DVDQ� 'DQD� %KDNWL�

:DNDI������

����������������́ 3HOXDQJ�GDQ�6WUDWHJL�2SUDVLRQDO�

%DQN� 0XDPDODW� ,QGRQHVLDµ�� 0DNDODK��

WLGDN�GLWHUELWNDQ�����1RYHPEHU������

5REHUWVRQ��5RODQG� �HG����6RFLRORJ\� RI �5HOLJLRQ��

6HOHFWHG� 5HDGLQJV�� $XVWUDOLD�� 3HQJLQ�

%RRNV������

5RVHQDX�� 3DXOLQH� 0�� 3RVWPRGHUQLVPH� DQG�

7KH� 6RFLDO� 6FLHQFHV�� ,QVLJKW�� ,QURDGV�� DQG�

,QWUXVLRQV�� 1HZ� -HUVH\�� 3ULQFHQWRQ�

8QLYHUVLW\�3UHVV������

6DHHG�� $EGXOODK�� ,VODPLF� %DQNLQJ� DQG� ,QWHUHV��

$� 6WXG\� RI � 3URKLELWRQ� RI � 5LED·� DQG� ,WV�

&RQWHPSRUDU\�,QWHUSUHWDWLRQ��/HLGHQ�1HZ�

<RUN�.ROQ��(�-��%ULOO������

6KLGLTL�� 0XKDPPDG� 1HMDWXOODK�� 0XVOLP�

(FRQRPLF� 7KLQNLQJ�� $� 6XYH\� RI �

&RQWHPSRUDU\�/LWHUDWXU��/HLFHVWHU��,VODPLF�

)RXQGDWLRQ�������

6XPLWUR�� :DUNXP��$VDV�DVDV� 3HUEDQNDQ� ,VODP�

GDQ� /HPEDJD�OHPEDJD� 7HUNDLW�� -DNDUWD��

5DMDZDOL�3UHVV�����

6\DKGHLQL�� 6XWDQ� 5HP\�� 3HUEDQNDQ� ,VODP�

GDQ� .HGXGXNDQQ\D� GDODP� 7DWD� +XNXP�

3HUEDQNDQ� ,QGRQHVLD�� -DNDUWD�� 3XVWDND�

8WDPD�*UDÀ�WL������

7KDED�� $EGXO� $]L�� ,VODP� GDQ� 1HJDUD� GDODP�

3ROLWLN�2UGH�%DUX��-DNDUWD��*HPD�,QVDQL�

3UHVV������

7UL\XZRQR�� ,ZDQ�� ´'LUL� 0XWKPDLQDK� GDQ�

'LVLSOLQ�6DNUDOµ��GDODP�8O�PXO�4XU·DQ���

1R����9,,�����

���������������� 2UJDQLVDVL� GDQ� $NXWDQVL� 6\DULDK��

<RJ\DNDUWD��/NL6�������

<DVLQ��0��1XU��+XNXP�(NRQRPL�6\DULDK��*HOLDW�

3HUEDQNDQ� 6\DULDK� GL� ,QGRQHVLD�� 0DODQJ��

8,1�0DODQJ�3UHVV������

=XKUL��0XK��5LED�GDODP�DO�4XU·DQ��GDQ�0DVDODK�

3HUEDQNDQ�� -DNDUWD�� 5DMD� *UDÀ�QGR�

3HUVDGD������


