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3HUEDQNDQ� PHUXSDNDQ� VDODK� VDWX� OHPEDJD� NHXDQJDQ� \DQJ� PHPLOLNL�

IXQJVL� LQWHUPHGLDVL�� \DLWX� PHQJKLPSXQ� GDQD� GDUL� PDV\DUDNDW GDQ�

PHQ\DOXUNDQQ\D� GDODP� EHQWXN� NUHGLW� DWDX� SHPELD\DDQ�� %HUGDVDUNDQ� SDGD�

8QGDQJ�XQGDQJ 1R�����7DKXQ������WHQWDQJ�%DQN�6\DULDK��%DQN�DGDODK�EDGDQ�

XVDKD� \DQJ�PHQJKLPSXQ� GDQD� GDUL�PDV\DUDNDW GDODP� EHQWXN� VLPSDQDQ� GDQ�

PHQ\DOXUNDQQ\D� GDODP� EHQWXN� NUHGLW� DWDX� EHQWXN� ODLQ1\D� GDODP� UDQJND�

PHQLQJNDWNDQ�WDUDI�KLGXS�PDV\DUDNDW��

%DQN� 6\DULDK� PHUXSDNDQ� SHUEDQNDQ� \DQJ� EHURSHUDVL� VHVXDL� GHQJDQ�

SULQVLS�SULQVLS� V\DULDK�� 6XPEHU� GDQD \DQJ� GLGDSDWNDQ� KDUXV� VHVXDL� GHQJDQ�

SULQVLS�V\DULDK��SHQ\DOXUDQ�DWDX�DORNDVL�\DQJ�GLODNXNDQ�XQWXN�PHQXPEXKNDQ�

HNRQRPL�GDQ�VRVLDO�PDV\DUDNDW GDQ�MDVD�\DQJ�GLWDZDUNDQ�KDUXV�VHVXDL�GHQJDQ�

SULQVLS�SULQVLS� V\DULDK� 0HQXUXW� 8QGDQJ�XQGDQJ� 1RPRU� ��� 7DKXQ� �����

PHQJHQDL�SHUEDQNDQ�V\DULDK��GLVHEXWNDQ�EDKZD�VDODK�VDWX�WXJDV�%DQN�6\DULDK�

VHEDJDL� LQWHUPHGLDVL DGDODK� XQWXN� PHQ\DOXUNDQ� SHPELD\DDQ�� &DUD� %DQN�

6\DULDK�PHQ\DOXUNDQ�SHPELD\DDQ�GLDWXU�ROHK�SHUDWXUDQ�SHUEDQNDQ��NDUHQD�KDO�

LQL� EHUSHUDQ� SHQWLQJ� GDODP�SHQJHORODDQ� OLNXLGLWDV� EDQN��.LQHUMD� \DQJ� ODQFDU�

GDODP� PHQJHOROD� SHPELD\DDQ� DNDQ� EHUGDPSDN� SDGD� SHQFDSDLDQ� WDUJHW�

OLNXLGLWDV��VHKLQJJD GDSDW�PHQLQJNDWNDQ�NHVHKDWDQ�ILQDQVLDO�EDQN�� 3HPELD\DDQ�

� 2WRULWDV�-DVD�.HXDQJDQ��2-.���88�12����7DKXQ������7HQWDQJ�3HUEDQNDQ�6\DULDK�������
� 8QGDQJ�8QGDQJ�5HSXEOLN�,QGRQHVLD��8QGDQJ�8QGDQJ�1R�����7DKXQ������7HQWDQJ�3HUXEDKDQ�

$WDV�8QGDQJ�8QGDQJ�1RPRU���7DKXQ������7HQWDQJ�3HUEDQNDQ�������
� ,QGUL� 6XSULDQL� DQG� +HUL� 6XGDUVRQR�� ³$1$/,6,6� 3(1*$58+� 9$5,$%(/�0,.52� 'DQ�

0$.52� 7(5+$'$3�13)� 3(5%$1.$1� 6<$5,$+�'L� ,1'21(6,$�´� (TXLOLEULXP�� -XUQDO�
(NRQRPL�6\DULDK ���QR��������������
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PHUXSDNDQ�SURGXN�\DQJ�GLWDZDUNDQ�ROHK�EDQN�V\DULDK�NHSDGD�PDV\DUDNDW \DQJ�

PHPEXWXKNDQ� GDQD�� 'DODP� SHODNVDQDDQQ\D� SHPELD\DDQ� \DQJ� GLVDOXUNDQ� NH�

PDV\DUDNDW WLGDN� VHODPDQ\D� PHQJDODPL� NHODQFDUDQ�� NDUHQD� SDGD� ZDNWXQ\D�

DNDQ DGD� SHPELD\DDQ� \DQJ� EHUPDVDODK� GLNDUHQDNDQ� EHEHUDSD� DODVDQ� VHSHUWL�

IDNWRU�GDUL�LQWHUQDO�SHUEDQNDQ��QDVDEDK�KLQJJD�IDNWRU�HNVWHUQDO��%DQN�V\DULDK�

DNDQ�PHQJDODPL�NHUXJLDQ�NHWLND�EDJL�KDVLO�\DQJ�GLSHUROHK�OHELK�NHFLO�GDULSDGD�

RSHUDVLRQDO EDQN�

6HPDNLQ�WLQJJL�WLQJNDW�SHPELD\DDQ�\DQJ�GLODNXNDQ�EDQN�V\DULDK��PDND�

DNDQ�VHPDNLQ�WLQJJL�WLQJNDW�UHVLNR�PHQJHQDL�SHPELD\DDQ�EHUPDVDODK�\DQJ�DNDQ�

GLWDQJJXQJ�ROHK� SHUEDQNDQ� V\DULDK� \DQJ�EHUVDQJNXWDQ�� 6DODK� VDWX� LQGLNDWRU�

XQWXN� PHQLODL� WLQJNDW� NHVHKDWDQ� EDQN� V\DULDK� GLOLKDW� SDGD� WLQJNDW� 1RQ�

3HUIRUPLQJ )LQDQFLQJ��13)�LDODK�UDVLR�DQWDUD�SHPELD\DDQ�EHUPDVDODK�GHQJDQ�

WRWDO� GHQJDQ� WRWDO� SHPELD\DDQ� \DQJ� GLVDOXUNDQ� ROHK� EDQN�� 1RQ 3HUIRUPLQJ�

)LQDQFLQJ� �13)�� DGDODK� UDVLR� \DQJ� PHQXQMXNDQ� NHPDPSXDQ� EDQN� GDODP�

PHQJHOROD� SHPELD\DDQ� EHUPDVDODK�� SDGD� PXODQ\D� VHODOX� GLDZDOL� GHQJDQ�

ZDQSUHVWDVL�� \DLWX� NHDGDDQ� GLPDQD� GHELWXU� WLGDN� PDX� GDQ� WLGDN� PDPSX�

PHPHQXKL� MDQML� \DQJ� WHODK�GLEXDWQ\D� VHEDJDLPDQD�\DQJ� WHUWHUD�GL SHUMDQMLDQ�

SHPELD\DDQ�� %HVDU� NHFLOQ\D� 13)� PHQXQMXNDQ� NLQHUMD� VXDWX� EDQN� GDODP�

PHQJHOROD� GDQD� \DQJ� GLVDOXUNDQ�� $SDELOD� SRUVL� SHPELD\DDQ� EHUPDVDODK�

PHPEHVDU��PDND�KDO�WHUVHEXW�SDGD�DNKLUQ\D�PHQXUXQNDQ�EHVDUDQ�SHQGDSDWDQ�

� $QGULDQWR��'LGLQ�)DWLKXGLQ��DQG�$QDQJ�)LUPDQV\DK��0DQDMHPHQ�%DQN��HG��4LDUD�0HGLD���VW�
HG���&Y��3HQHUELW�4LDUD�0HGLD�������� KOP����

� .KDWLEXO� 8PDP� DQG� 6HWLDZDQ� 8WRPR�� %XGL�� 3HUEDQNDQ� 6\DULDKࣟ�� 3ULQVLS� 'DQ� 'LQDPLND�
3HUNHPEDQJDQQ\D�'L�,QGRQHVLD���QG�HG���-DNDUWD��-DNDUWDௗ��5DMDZDOL�3HUV������������� KOP������
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\DQJ� GLSHUROHK� EDQN�� 6HKLQJJD� SDGD� DNKLUQ\D� PHPSHQJDUXKL� WLQJNDW�

SURILWDELOLWDV�EDQN�V\DULDK��

$GDSXQ� SHUNHPEDQJDQ 1RQ� 3HUIRUPLQJ )LQDQFLQJ �13)� VHODPD�

SHULRGH�SHQHOLWLDQ LQL GL�MHODVNDQ�SDGD�JDPEDU���� VHEDJDL�EHULNXW�

6XPEHU���6WDWLVWLN�3HUEDQNDQ�6\DULDK�2-. ���������
*DPEDU����� *UDILN�13)����������

%HUGDVDUNDQ�JDPEDU�JUDILN�GLDWDV�PHQXQMXNDQ�EDKZD�SDGD�WDKXQ������

�����13)�PHQJDODPL�IOXNWXDVL��7LWLN�WHUEXUXN�WHUGDSDW�SDGD�WULZXODQ�NH�,,�GL�

WDKXQ� ����� \DQJ� PHQFDSDL� DQJND� OHELK� GDUL� ���� 0HUXMXN� SDGD� 3HUDWXUDQ�

2WRULWDV�-DVD�.HXDQJDQ��32-.��1RPRU����EDKZDVDQ\D�EDQN�PHPLOLNL�SRWHQVL�

NHVXOLWDQ� \DQJ� PHPEDKD\DNDQ� NHODQJVXQJDQ� XVDKD� MLND� UDVLR� SHPELD\DDQ�

EHUPDVDODK�PHQFDSDL�OHELK�GDUL����GDQ�EDQN�GLNDWDNDQ�WLGDN�VHKDW�NHWLND�UDVLR�

13)�PHQFDSDL�OHELK�GDUL�����

0HQXUXW�.KRWLEXO�8PDP��PHVNLSXQ�SHUEDQNDQ�PHUXSDNDQ�VHNWRU�\DQJ�

VWULFWO\�ZHOO�UHJXODWHG��WHWDSL�NUHGLW�PDFHW�PDVLK�GDSDW�WHUMDGL�GLDQWDUDQ\D�GDSDW�

� $KPDG�'DKODQ��%DQN�6\DULDKࣟ��7HRULWLN��3UDNWLN��.ULWLN �<RJ\DNDUWD��7HUDV�������� KOP�����
� 2WRULWDV� -DVD�.HXDQJDQ�� ³3HUDWXUDQ�2WRULWDV� -DVD�.HXDQJDQ�1R� ���32-.���������7HQWDQJ�

6WDWXV� 'DQ� 7LQGDN� /DQMXW� 3HQJDZDVDQ� %DQN� 8PXP�´� 2WRULWDV� -DVD� .HXDQJDQ �������� ���
KWWSV���ZZZ�RMN�JR�LG�LG�NDQDO�SHUEDQNDQ�UHJXODVL�SHUDWXUDQ�RMN�'RFXPHQWV�3DJHV�32-.�WHQWDQJ�
3HQHWDSDQ�6WDWXV�GDQ�7LQGDN�/DQMXW�3HQJDZDVDQ�%DQN�8PXP�6$/� 32-.� ��� ([LW� 3ROLF\�
%DQN 8PXP�SGI�

Ϭ͕ϬϬй

ϭ͕ϬϬй

Ϯ͕ϬϬй

ϯ͕ϬϬй

ϰ͕ϬϬй

ϱ͕ϬϬй

ϲ͕ϬϬй

/ // /// /s / // /// /s / // /// /s / // /// /s / // /// /s / // /// /s / // /// /s / // /// /s

ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ ϮϬϮϮ



�

GLVHEDENDQ� NDUHQD�� ���� NHVDODKDQ� DSSUDLVDO�� ���� PHPELD\DL� SUR\HN� GDUL�

SHPLOLN�WHUDILOLDVL� ����PHPELD\DL� SUR\HN� \DQJ�GLUHNRPHQGDVL� ROHK�NHNXDWDQ�

WHUWHQWX�� ���� GDPSDN� PDNUR� HNRQRPL�� XQIRUHFDVWHG� YDULDEOH�� ����

NHQDNDODQ QDVDEDK��

3HQ\HEDE�SHPELD\DDQ�EHUPDVDODK�VHQGLUL�ELVD�VDMD�GLDNLEDWNDQ�GDUL�VLVL�

LQWHUQDO� VHUWD� VLVL� HNVWHUQDO�� 'DUL� VLVL� HNVWHUQDO� ELVD� GLVHEDENDQ� ROHK� IDNWRU�

IDNWRU�PDNURHNRQRPL� VHSHUWL� NRQGLVL� SHUHNRQRPLDQ�� SHUXEDKDQ� ± SHUXEDKDQ�

SHUDWXUDQ�� LQIODVL��*'3��NXUV��%,�5DWH�VHUWD� ODLQ�VHEDJDLQ\D�� 6HGDQJNDQ�GDUL�

VLVL�LQWHUQDO�EHUDVDO�GDUL�IDNWRU�IDNWRU�LQWHUQDO QDVDEDK�GDQ�EDQN�VHSHUWL�NXUDQJ�

WDMDP�GDODP�PHQJDQDOLVLV�PDNVXG�GDQ�WXMXDQ�SHQJJXQDDQ�SHPELD\DDQ GDQ�ODLQ�

VHEDJDLQ\D�

3DGD�KDO�LQL�SHQXOLV�PHPDVXNNDQ�YDULDEHO�\DQJ�PHUXSDNDQ�VDODK�VDWX�

LQGLNDWRU�GDUL�NRQGLVL� SHUHNRQRPLDQ��9DULDEHO� WHUVHEXW� WHUGLUL GDUL� IHQRPHQD�

NHQDLNDQ�KDUJD�EDUDQJ�DWDX MDVD�VHFDUD�EHUVDPDDQ�GDQ�WHUXV�PHQHUXV� QLODL�WXNDU�

UXSLDK�WHUKDGDS�QLODL�PDWD�XDQJ�DVLQJ��SHQGDSDWDQ�SHUNDSLWD�PDV\DUDNDW VXDWX�

QHJDUD� 'DQ VXNX�EXQJD�DFXDQ�\DQJ�GLWHWDSNDQ�ROHK�%DQN�,QGRQHVLD� 'LPDQD�

SHPELD\DDQ�EHUPDVDODK�GLSHQJDUXKL�ROHK�SHQGDSDWDQ�VHWLDS�LQGLYLGXQ\D�\DQJ�

PHUXSDNDQ� VDODK� VDWX� LQGLNDWRU� 3URGXN� 'RPHVWLN� %UXWR� �3'%��� 6HODLQ� LWX�

WLQJNDW� 3'%� GLSHQJDUXKL� ROHK� ODMX� LQIODVL� GDQ� QLODL� WXNDU�PDWD� XDQJ� �NXUV���

NHWLND�KDUJD�EDUDQJ�GDQ� MDVD�PHQJDODPL�NHQDLNDQ�VHFDUD�WHUXV�PHQHUXV�\DQJ�

PHPSHQJDUXKL� SURGXN� GRPHVWLN EUXWR� PDND� XQWXN� PHQJHQGDOLNDQ� LQIODVL�

� 8PDP�DQG�8WRPR��%XGL��3HUEDQNDQ�6\DULDKࣟ��3ULQVLS�'DQ�'LQDPLND�3HUNHPEDQJDQQ\D�'L�
,QGRQHVLD� KOP�����

� +HUPDZDQ� 6RHEDJLR�� ³$QDOLVLV� )DNWRU�)DNWRU� <DQJ� 0HPSHQJDUXKL� 7HUMDGLQ\D� 1RQ�
3HUIRUPLQJ�/RDQ��13/��3DGD�%DQN�8PXP�.RPHUVLDO� �6WXGL�(PSLULV�3DGD�6HNWRU�3HUEDQNDQ�'L�
,QGRQHVLD��´������
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WHUVHEXW� GLEXWXKNDQ� NHELMDNDQ� PRQHWHU� PHODOXL� NHELMDNDQ� %,� 5DWH� $GDSXQ�

SHUNHPEDQJDQ� ,QIODVL�� .XUV�� %, UDWH� GDQ� 3'% VHODPD� SHULRGH� SHQHOLWLDQ�

GLMHODVNDQ�SDGD�WDEHO ����EHUGDVDUNDQ�GDWD�GDUL�%DQN�,QGRQHVLD��2WRULWDV�-DVD�

.HXDQJDQ��GDQ�%DGDQ�3XVDW�6WDWLVWLN�DGDODK�VHEDJDL�EHULNXW�

7DEHO�����3HUNHPEDQJDQ�,QIODVL��.XUV��%,�UDWH��GDQ�3'%����������

7DKXQ 7ULZXODQ ,QIODVL .XUV %,�5DWH 3'% 13)
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%HUGDVDUNDQ�WDEHO�GLDWDV� GDSDW�GLOLKDW�EDKZD�,QIODVL��.XUV��%, UDWH��GDQ�

3'% PHQJDODPL�IOXNWXDVL�VHWLDS�WDKXQQ\D� ,QIODVL�PHUXSDNDQ NHQDLNDQ�KDUJD

XPXP� VHFDUD� WHUXV� PHQHUXV�� ODMX� LQIODVL� \DQJ� WLQJJL� DNDQ� EHUDNLEDW� QHJDWLI��

WHUKDGDS� VXDWX� SHUHNRQRPLDQ� VHFDUD� NHVHOXUXKDQ��� +DO WHUVHEXW� DNDQ�

PHPSHUEXUXN� ULVLNR� SHPELD\DDQ� \DQJ� GLDODPL� SHUEDQNDQ� V\DULDK�� NDUHQD�

SHQJHPEDOLDQ�SHPELD\DDQ�GDUL�QDVDEDK�DNDQ�LNXW�PHQ\XVXW�\DQJ�GLDNLEDWNDQ�

QDVDEDK� NHVXOLWDQ� PHPED\DU� NHZDMLEDQQ\D� NHSDGD� SLKDN� EDQN� GLNDUHQDNDQ�

WLQJJLQ\D�NHEXWXKDQ�PDV\DUDNDW \DQJ�GLVHEDENDQ�ROHK�LQIODVL��GDUL�WHUMDGLQ\D�

NHQDLNDQ� LQIODVL� DNDQ� PHPLFX� QDLNQ\D� ULVLNR� SHPELD\DDQ� EHUPDVDODK� SDGD�

SHUEDQNDQ�V\DULDK�\DQJ�EHUGDPSDN�NHSDGD UDVLR 13)�\DQJ�WLQJJL� ,WX�DUWLQ\D�

KXEXQJDQ�DQWDUD�,QIODVL�GDQ�13)�DGDODK�SRVLWLI��%HUGDVDUNDQ�SHQJDPDWDQ�SDGD�

WDEHO GLDWDV PHQXQMXNDQ� SHUNHPEDQJDQ� LQIODVL� GDUL� WDKXQ� ���������

PHQJDODPL� QDLN� WXUXQ� GDUL� VHWLDS� WULZXODQQ\D�� WHWDSL SDGD� WULZXODQ� ,,� ������

WULZXODQ�,�������GDQ�WULZXODQ�,,������LQIODVL�PHQJDODPL�SHQXUXQDQ�QDPXQ�13)�

SDGD�WULZXODQ�WHUVHEXW�FHQGHUXQJ�QDLN��

'DPSDN GDUL SHQLQJNDWDQ� LQIODVL� ELDVDQ\D� GLUHVSRQ� %DQN� ,QGRQHVLD�

GHQJDQ�PHQLQJNDWNDQ�%,�5DWH� %,�5DWH�DGDODK�VXNX�EXQJD�DFXDQ�EDJL�NHELMDNDQ�

PRQHWHU��.HQDLNDQ�%,�5DWH�DNDQ�PHQLQJNDWNDQ�ELD\D�SHPELD\DDQ�\DQJ�EHUXSD�

PDUJLQ�SHPELD\DDQ��VHKLQJJD�QLODL�SHQJHOXDUDQ�SHPELD\DDQ�DNDQ�PHQXUXQ��%,�

5DWH�ELVD�PHQMDGL�DFXDQ�EDJL�WLQJJL�UHQGDKQ\D�MXPODK�SHPELD\DDQ�EHUPDVDODK�

SDGD�EDQN� V\DULDK��7LGDN�KDQ\D� LWX� DGDQ\D�NHQDLNDQ� VXNX�EXQJD� \DQJ� WLGDN�

ZDMDU� DNDQ� PHQ\XOLWNDQ� GXQLD� XVDKD� XQWXN� PHPED\DU� EHEDQ� EXQJD� GDQ�

NHZDMLEDQ�� NDUHQD� VXNX� EXQJD� \DQJ� WLQJJL� DNDQ� PHQDPEDK� EHEDQ� EDJL�

�� (NR�6XGDUPDQWR�HW�DO���7HRUL�(NRQRPL�0LNUR�'DQ�0DNUR��3DSHU�.QRZOHGJH���7RZDUG�D�0HGLD�
+LVWRU\�RI�'RFXPHQWV������� KOP������
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3HUXVDKDDQ� VHKLQJJD� VHFDUD� ODQJVXQJ� DNDQ� PHQJXUDQJL� SURILW� 3HUXVDKDDQ���

%HUGDVDUNDQ�SHQJDPDWDQ�SDGD�WDEHO�GLDWDV PHQXQMXNDQ�SHUNHPEDQJDQ�%,�UDWH�

GDUL�WDKXQ�����������PHQJDODPL�QDLN�WXUXQ�GDUL�VHWLDS�WULZXODQQ\D��WHWDSL SDGD�

WULZXODQ�,,����� PHQJDODPL�SHQXUXQDQ��WULZXODQ�,�������GDQ�WULZXODQ�,,������

%, UDWH� WLGDN� PHQJDODPL� SHQXUXQDQ� PDXSXQ� NHQDLNDQ� QDPXQ� 13)� SDGD�

WULZXODQ�WHUVHEXW�FHQGHUXQJ�QDLN��7LGDN�KDQ\D�%,�UDWH�\DQJ�ELVD�PHQMDGL�DFXDQ�

EDJL� WLQJJL� UHQGDKQ\D� SHPELD\DDQ�EHUPDVDODK�� NXUV� VHEDJDL� IDNWRU� HNVWHUQDO�

ELVD�PHQMDGL� VDODK� VDWX� SHPLFX� QDLN� WXUXQQ\D� SHPELD\DDQ� EHUPDVDODK� SDGD�

EDQN�V\DULDK��.XUV�PHUXSDNDQ QLODL�DWDX�KDUJD�PDWD�XDQJ�VHEXDK�QHJDUD�\DQJ�

GLXNXU�GDODP�PDWD�XDQJ�QHJDUD�ODLQ��1DLN�WXUXQQ\D�QLODL�UXSLDK�WHUKDGDS�PDWD�

XDQJ� DVLQJ� DNDQ�PHPSHQJDUXKL QDLN� WXUXQQ\D� GD\D� EHOL� PDV\DUDNDW NDUHQD�

DSDELOD� WXUXQQ\D� QLODL� UXSLDK� DNDQ� EHUGDPSDN� SDGD� NHQDLNDQ� KDUJD� UHODWLI�

%HUGDVDUNDQ� SHQJDPDWDQ� SDGD� WDEHO� GLDWDV PHQXQMXNDQ� SHUNHPEDQJDQ� NXUV�

GDUL�WDKXQ�����������PHQJDODPL�QDLN�WXUXQ�GDUL�VHWLDS�WULZXODQQ\D��WHWDSL SDGD�

WULZXODQ� ,,� ������ WULZXODQ� ,� ������ GDQ� WULZXODQ� ,,� ����� NXUV� PHQJDODPL�

SHQXUXQDQ� QDPXQ� 13)� SDGD� WULZXODQ� WHUVHEXW� FHQGHUXQJ� QDLN�� )HQRPHQD�

WHUVHEXW�DGDQ\D�NHWLGDNVHVXDLDQ�GHQJDQ�WHRUL�\DQJ�GLMHODVNDQ��

3URGXN� 'RPHVWLN� %UXWR� �3'%��PHUXSDNDQ SHUKLWXQJDQ� SURGXN� \DQJ�

GLKDVLONDQ� VXDWX� QHJDUD� GDODP� NXUXQ� ZDNWX� WHUWHQWX� XQWXN� PHQJHWDKXL�

NHPDPSXDQ�QHJDUD�WHUVHEXW��� 3'%�PHPEHULNDQ�UHSUHVHQWDVL�PHQJHQDL�NRQGLVL�

VXDWX�QHJDUD�DSDNDK�QHJDUD�WHUVHEXW�SHUHNRQRPLDQQ\D�PHQJDODPL�NHPDMXDQ��

.HWLND� 3'%� VXDWX� QHJDUD� WLQJJL� PDND� ELVD� GLNDWDNDQ� SHQGDSDWDQ� UDWD�UDWD�

�� %RHGLRQR��(NRQRPL�0RQHWHU�(GLVL�.HWLJD�� �UG� HG�� �<RJ\DNDUWD��%3�)(�8QLYHUVLWDV�*DMDK�
0DGD����$'�� KOP����

�� 6XGDUPDQWR�HW�DO���7HRUL�(NRQRPL�0LNUR�'DQ�0DNUR� KOP����



�

PDV\DUDNDW QHJDUD�WHUVHEXW�MXJD�WLQJJL��3HQLQJNDWDQ�SHUWXPEXKDQ�3'%�GDSDW�

GLMDGLNDQ� VHEDJDL� DFXDQ� EDJL� SHUEDQNDQ� XQWXN� PHQ\DOXUNDQ� SHPELD\DDQ�

VHKLQJJD� SHUWXPEXKDQ� WHWDS� WHUMDJD�� $SDELOD� 3'%� PHQJDODPL� SHQLQJNDWDQ�

PDND� UDVLR�13)� DNDQ�PHQXUXQ�� ,WX� DUWLQ\D� KXEXQJDQ� DQWDUD� 3'%� GDQ�13)�

DGDODK� QHJDWLI��%HUGDVDUNDQ� SHQJDPDWDQ� SDGD� JUDILN� GLDWDV� 3'%�PHQJDODPL�

QDLN�WXUXQ�GDUL�VHWLDS�WULZXODQQ\D��WHWDSL SDGD�WULZXODQ�,,����� 3'%�PHQJDODPL�

NHQDLNDQ�QDPXQ�13)�SDGD�WULZXODQ�WHUVHEXW�LNXW�QDLN� WULZXODQ�,�GDQ�,,������

3'%�PHQJDODPL� SHQLQJNDWDQ� QDPXQ�13)� SDGD� WULZXODQ� WHUVHEXW� FHQGHUXQJ�

QDLN�

)DNWRU� \DQJ�PHPSHQJDUXKL 13) VHODLQ� GDUL� IDNWRU� LQWHUQDO� EDQN� GDQ�

GHELWXU DGD�SXOD�IDNWRU�NRQGLVL�OLQJNXQJDQ DODP��VHSHUWL�EHQFDQD�DODP��)DNWRU�

EHQFDQD DODP PHUXSDNDQ� LQGLNDWRU� NHJDJDODQ� \DQJ� VXOLW� GLSUHGLNVL� VHSHUWL�

JHPSD� EXPL�� EDQMLU�� WVXQDPL�� GDQ ODLQ� VHEDJDLQ\D�� PHUXSDNDQ� VDODK� VDWX�

SHQ\HEDE�WHUMDGLQ\D�SHPELD\DDQ�EHUPDVDODK��� 3DGD�DNKLU�WDKXQ����� VDPSDL�

WDKXQ����� WHUMDGL�EHQFDQD ZDEDK�FRYLG��� GL�,QGRQHVLD�\DQJ�PHPSHQJDUXKL�

SHUHNRQRPLDQ� QDVLRQDO� 3DQGHPL &RYLG���� WHODK� PHPEXDW� SHUHNRQRPLDQ�

,QGRQHVLD�WHUNRQWUDNVL��'DPSDN�3DQGHPL &RYLG����QDPSDNQ\D�EHULPEDV�SDGD�

VHPXD�VHNWRU��DNLEDW�GDUL�EHEHUDSD�NHELMDNDQ�SHPHULQWDK�\DQJ�GLWHWDSNDQ�SDGD

ZDNWX� WHUVHEXW�� 6DODK� VDWX� NHELMDNDQ� SHPHULQWDK� LDODK� 3HPEHUODNXDQ�

3HPEDWDVDQ�.HJLDWDQ�0DV\DUDNDW GL�LQGRQHVLD�\DQJ�EHUWXMXDQ�XQWXN�PHPEDWDVL�

SHQ\HEDUDQ�ZDEDK�YLUXV�FRYLG����\DQJ�GLDNLEDWNDQ�GDUL�NHJLDWDQ�PDV\DUDNDW��

'DPSDN� GDUL� VHWLDS� SHPEDWDVDQ� NHJLDWDQ PDV\DUDNDW EHUGDPSDN� WHUKDGDS�

�� 7ULVDGLQL�3�8VDQWL��$EG�6KRPDG�� DQG�5HVWX�'DPD\DQWL��7UDQVDNVL�%DQN�6\DULDK �-DNDUWD��
%XPL�$NVDUD��������



�

PHODPEDWQ\D�ODMX�HNRQRPL�\DQJ�GL�XNXU�GHQJDQ�SURGXN�GRPHVWLN�EUXWR EDKNDQ�

EHUWXPEXK�QHJDWLI���

%HEHUDSD�SHQHOLWLDQ�\DQJ�PHPEDKDV�SHUPDVDODKDQ�LQL�VXGDK�GLODNXNDQ��

GLDQWDUDQ\D� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK�0XKDPPDG� $UIDQ� +DUDKDS� GDQ�

$QMXU�3HUNDVD�$ODP�\DQJ�PHQMHODVNDQ�VHFDUD�SDUVLDO�YDULDEHO�QLODL�WXNDU��NXUV�

PHPSXQ\DL� GDPSDN� QHJDWLI VLJQLILNDQ� WHUKDGDS� 1RQ� 3HUIRUPLQJ )LQDQFLQJ�

VHUWD� YDULDEHO� VXNX� EXQJD�%,� 5DWH PHPSXQ\DL� GDPSDN� SRVLWLI� VLJQLILNDQ�

WHUKDGDS�1RQ� 3HUIRUPLQJ )LQDQFLQJ� DNDQ� WHWDSL� YDULDEHO� LQIODVL�PHPSXQ\DL�

GDPSDN�QHJDWLI VHUWD� WLGDN� VLJQLILNDQ� WHUKDGDS�1RQ�3HUIRUPLQJ )LQDQFLQJ���

+DVLO�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�7DV\D�)HE\�:LQGDVDUL�GDQ�,�3XWX�*HGH�

'LDWPLND� PHQMHODVNDQ� EDKZD� YDULDEHO� LQIODVL� GDQ� NXUV UXSLDK� PHPLOLNL�

SHQJDUXK�\DQJ�SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�1RQ�3HUIRUPLQJ )LQDQFLQJ���

%HUNHQDDQ� GHQJDQ� ODWDU� EHODNDQJ� GDQ� SHQHPXDQ� JDS� GLDWDV� WHUGDSDW�

IHQRPHQD� \DQJ� PHQDULN� XQWXN� GLWHOLWL� PHQJHQDL� SHQJDUXK� PDNURHNRQRPL�

WHUKDGDS�1RQ�3HUIRUPLQJ�)LQDQFLQJ� GHQJDQ�NHEDUXDQ�\DQJ�GLXVXONDQ�SHQHOLWL�

\DLWX� SHQJJXQDDQ� SHULRGH� SDGD� WDKXQ� ���������� GDQ� SHQJJXQDDQ� (UURU�

&RUHFWLRQ� 0RGHO VHEDJDL� PHWRGH� DQDOLVLV� GDWD�� 2OHK� NDUHQD� LWX SHQHOLWL�

PHODNXNDQ� SHQHOLWLDQ� GHQJDQ� MXGXO� ³$1$/,6,6� 3(1*$58+�

0$.52(.2120,� 7(5+$'$3� 121� 3(5)250,1* ),1$1&,1*�

3$'$�%$1.�8080�6<$5,$+�',�,1'21(6,$�7$+81����������´�

�� 5REHUWXV� $QGULDQWR�� ³33.0� %HUMDODQ�� 'DPSDNQ\D� .H� (NRQRPL� ,QGRQHVLD�´ &1%&�
,QGRQHVLD�� ODVW� PRGLILHG� ������ KWWSV���ZZZ�FQEFLQGRQHVLD�FRP�PDUNHW�������������������
�������SSNP�OHYHO���EHUMDODQ�LQL�GDPSDNQ\D�NH�HNRQRPL�LQGRQHVLD�

�� 0XKDPPDG� $UIDQ�� ³$QDOLVLV� 3HQJDUXK� ,QIODVL�� .XUV�� 6XNX� %XQJD�� 0DUJLQ� %DJL� +DVLO�
7HUKDGDS�1RQ�3HUIRUPLQJ�)LQDQFLQJ�3DGD�%DQN�6\DULDK�´�-XUQDO�+HDOWK�6DLQV ���QR���������������±
����

�� 7DV\D�)HE\�:LQGDVDUL�	�,�3XWX�*HGH�'LDWPLND��³3HQJDUXK�,QIODVL��6HUWLILNDW�:DGLDK�%DQN�
,QGRQHVLD�� 6NRU� 7XNDU� 5XSLDK� 7HUKDGDS� 1RQ� 3HUIRUPLQJ� )LQDQFLQJ� �13)�� 3DGD� %DQN� 8PXP�
6\DULDK�7DKXQ�����������´�-LPDW��-XUQDO�,OPLDK�0DKDVLVZD�$NXQWDQVL ����QR���������������±����



��

%� 5XPXVDQ�0DVDODK

%HUGDVDUNDQ� ODWDU� EHODNDQJ� PDVDODK� GL� DWDV�� PDND� UXPXVDQ�

PDVDODKQ\D�\DLWX��

�� $SDNDK ,QIODVL GDODP�MDQJND�SHQGHN�GDQ�MDQJND�SDQMDQJ�EHUSHQJDUXK

WHUKDGDS�13)�%DQN�8PXP�6\DULDK�SDGD�WDKXQ����������"

�� $SDNDK .XUV� GDODP� MDQJND� SHQGHN�GDQ� MDQJND� SDQMDQJ�EHUSHQJDUXK�

WHUKDGDS�13)�%DQN�8PXP�6\DULDK�SDGD�WDKXQ����������"

�� $SDNDK %, UDWH GDODP�MDQJND�SHQGHN�GDQ�MDQJND�SDQMDQJ�EHUSHQJDUXK

WHUKDGDS�13)�%DQN�8PXP�6\DULDK�SDGD�WDKXQ����������"

�� $SDNDK�3'% GDODP� MDQJND� SHQGHN�GDQ� MDQJND� SDQMDQJ�EHUSHQJDUXK

WHUKDGDS�13)�%DQN�8PXP�6\DULDK�SDGD�WDKXQ����������"

�� $SDNDK ,QIODVL��.XUV��%, UDWH��3'% GDODP�MDQJND�SHQGHN�GDQ�MDQJND�

SDQMDQJ�EHUSHQJDUXK��WHUKDGDS�13)�%DQN�8PXP�6\DULDK�SDGD�WDKXQ�

���������"

&� 7XMXDQ�3HQHOLWLDQ

%HUGDVDUNDQ�UXPXVDQ�PDVDODK�GLDWDV�PDND�GDSDW�GLWHWDSNDQ�WXMXDQ�

SHQHOLWLDQ�\DLWX�XQWXN��

�� 0HQJHWDKXL SHQJDUXK�,QIODVL�GDODP�MDQJND�SHQGHN�GDQ�MDQJND�3DQMDQJ�

WHUKDGDS�13)�GL�%DQN�8PXP�6\DULDK�SDGD�WDKXQ����������

�� 0HQJHWDKXL SHQJDUXK�.XUV GDODP�MDQJND�SHQGHN�GDQ�MDQJND�3DQMDQJ

WHUKDGDS�13)�GL�%DQN�8PXP�6\DULDK�SDGD�WDKXQ����������

�� 0HQJHWDKXL SHQJDUXK�%, UDWH GDODP�MDQJND�SHQGHN�GDQ�MDQJND�3DQMDQJ

WHUKDGDS�13)�%DQN�8PXP�6\DULDK�SDGD�WDKXQ����������



��

�� 0HQJHWDKXL SHQJDUXK�3'%�GDODP�MDQJND�SHQGHN�GDQ�MDQJND�3DQMDQJ�

WHUKDGDS�13)�%DQN�8PXP�6\DULDK�SDGD�WDKXQ����������

�� 0HQJHWDKXL SHQJDUXK�LQIODVL��NXUV��EL�UDWH��3'%�GDODP�MDQJND�SHQGHN�

GDQ� MDQJND� 3DQMDQJ� WHUKDGDS�13)� %DQN� 8PXP� 6\DULDK� SDGD� WDKXQ�

���������

'� .HJXQDDQ�3HQHOLWLDQ

$GDSXQ� NHJXQDDQ� \DQJ� GDSDW� GLSHUROHK� GDUL� KDVLO� SHQHOLWLDQ� LQL�

DGDODK�VHEDJDL�EHULNXW�

�� .HJXQDDQ�EDJL�DNDGHPLVL

+DVLO�SHQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�PHQDPEDK�EDKDQ�UHIHUHQVL�

DWDX�SHUEDQGLQJDQ�SHQHOLWLDQ�VHODQMXWQ\D�GL�ELGDQJ�0DNURHNRQRPL�GDQ�

3HUEDQNDQ NKXVXVQ\D� XQWXN� PDKDVLVZD� 3URJUDP� 6WXGL� (NRQRPL�

6\DULDK�)DNXOWDV�$JDPD�,VODP�8QLYHUVLWDV�6LOLZDQJL�PHQJHQDL�NRUHODVL�

DQWDUD�SHPELD\DDQ�EHUPDVDODK�GDQ�IDNWRU�IDNWRU�PDNURHNRQRPL�

�� .HJXQDDQ�EDJL�SUDNWLVL�

3HQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�PHPEHULNDQ�NDMLDQ�\DQJ�PHQDULN�

GDQ� GDSDW�PHQDPEDK�ZDZDVDQ� VHUWD� FDNUDZDOD� NHLOPXDQ� NKXVXVQ\D�

EDJL�SHQXOLV��GDQ�XPXPQ\D�EDJL�SHPEDFD�

�� .HJXQDDQ�EDJL�XPXP

+DVLO�SHQHOLWLDQ�LQL�GLKDUDSNDQ�EHUJXQD�EDJL�SHQJHPEDQJDQ�LOPX�

SHQJHWDKXDQ��\DLWX�SHQJHWDKXDQ�PHQJHQDL�PDNURHNRQRPL��NKXVXVQ\D�

PHQJHQDL� NRUHODVL� DQWDUD� SHPELD\DDQ� EHUPDVDODK� GDQ� IDNWRU�IDNWRU�

PDNURHNRQRPL�


