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$� 7LQMDXDQ�3XVWDND

�� 0DNURHNRQRPL

0DNURHNRQRPL� DGDODK� VWXGL� PHQJHQDL� SHUHNRQRPLDQ� VHFDUD�

PHQ\HOXUXK� �DJUHJDW�� \DQJ� PHOLSXWL� DQDOLVLV� SHULODNX� SHUHNRQRPLDQ�

VHFDUD�PHQ\HOXUXK��VHSHUWL�SHUXEDKDQ�SHQGDSDWDQ�DJUHJDW��SHUXEDKDQ�

KDUJD�VHFDUD�XPXP��GDQ�WLQJNDW�SHQJDQJJXUDQ��WDQSD�WHUODOX�PHQDUXK�

SHUKDWLDQ� SDGD� KDO�KDO� \DQJ�EHUVLIDW� ULQFL�� 3HULODNX� DJUHJDW�PHQJDFX�

SDGD�SHULODNX�VHPXD�UXPDK�WDQJJD�GDQ�SHUXVDKDQ���

(NRQRPL�PDNUR� WLGDN� KDQ\D�PHPHULNVD DVSHN� HNRQRPL� GDODP�

OLQJNXS�SHUXVDKDDQ��PHODLQNDQ�MXJD�PHQJDPDWL�HNRQRPL�VHFDUD�JOREDO�

GDQ�VXGXW�SDQGDQJ�LQWHUQDVLRQDO��3HUDQ�\DQJ�GRPLQDQ�GDODP�HNRQRPL�

PDNUR�DGDODK�EDJDLPDQD�SHPHULQWDK�PHQJDWDVL�SHUPDVDODKDQ�HNRQRPL�

\DQJ� PXQFXO�� VHSHUWL� NHWLND� GXQLD� PHQJKDGDSL� NULVLV� \DQJ�

PHQJDNLEDWNDQ� LQIODVL� WLQJJL� GDQ� WLQJJLQ\D� DQJND� SHQJDQJJXUDQ��

'DPSDN�GDUL�NULVLV�LQL�WLGDN�KDQ\D�EHUGDPSDN�SDGD�HNRQRPL�LQWHUQDO�

VXDWX� QHJDUD�� WHWDSL� MXJD�PHPHQJDUXKL� HNRQRPL� QHJDUD�QHJDUD� \DQJ�

PHPLOLNL�KXEXQJDQ�NHUMD�VDPD�GHQJDQ�QHJDUD�WHUVHEXW��

,VX�LVX� LQIODVL� GDQ� NULVLV� LQL� PHQFHUPLQNDQ� EDKZD� HNRQRPL�

PDNUR�PHQJDQDOLVLV�EDJDLPDQD�SHUPLQWDDQ�GDQ�SHQDZDUDQ�GLSHQJDUXKL�

ROHK� WLQJNDW� DNWLYLWDV� HNRQRPL�� 6HODLQ� LWX�� HNRQRPL� PDNUR� MXJD�

PHPHULNVD� EDJDLPDQD� SHUDQ� GDQ� FDPSXU� WDQJDQ� SHPHULQWDK� GDODP�

�� 5LQD�2NWDYLDQL�DQG�7DQWL�1RYLDQWL��7HRUL�0DNURHNRQRPL����HG��0XK�.XUQLDZDQ�&DKDGL\DW�
�%RJRU��37�3HQHUELW�,3%�3UHVV�������� KOP����



��

PHQJDWDVL� PDVDODK� HNRQRPL� \DQJ� PXQFXO�� \DQJ� PHQFDNXS� DQDOLVLV�

WLGDN�KDQ\D�SDGD�VHNWRU�ORNDO��WHWDSL�MXJD�DVSHN�JOREDO�LQWHUQDVLRQDO� ��

6HFDUD� XPXP�� UXDQJ� OLQJNXS� HNRQRPL� PDNUR� PHQFDNXS� WLJD� VHNWRU�

XWDPD��

D� 3HQHQWXDQ�NHJLDWDQ�HNRQRPL�QHJDUD

'DODP� NRQWHNV� WDQJJXQJ� MDZDE� HNRQRPL� XQWXN� PHQJKDVLONDQ�

SURGXN�GDQ� OD\DQDQ�� VHWLDS�QHJDUD�SHUOX�PHPSHUKDWLNDQ�SHQJHOXDUDQ�

SHPHULQWDK�� HNVSRU�LPSRU�� SHQJHOXDUDQ� NRQVXPVL� UXPDK� WDQJJD�� GDQ�

LQYHVWDVL�VDDW�PHQJKDVLONDQ�SURGXN�GDQ�OD\DQDQ�

E� .HELMDNDQ�SHPHULQWDK

3HPHULQWDK� PHQJHOXDUNDQ� NHELMDNDQ� XQWXN� PHQJDWDVL� PDVDODK�

\DQJ�PXQFXO�GDODP�HNRQRPL�PDNUR��3HUPDVDODKDQ�\DQJ�XPXP�WHUMDGL�

DGDODK�SHQJDQJJXUDQ�GDQ�LQIODVL�

F� 3HQJHOXDUDQ�DJUHJDW

.HWLND�WHUMDGL�EDQ\DN�SHQJHOXDUDQ�WDQSD�SHQJHQGDOLDQ�\DQJ�EDLN��

LQL� GDSDW� PHQJKDVLONDQ� PDVDODK� GDODP� HNRQRPL�� 0DVDODK� HNRQRPL�

PDNUR�\DQJ�GDSDW�PXQFXO�WHUPDVXN�SHQJDQJJXUDQ��LQIODVL��NHPLVNLQDQ��

GDQ�PDVDODK�HNRQRPL�PDNUR�ODLQQ\D���

(NRQRPL�PDNUR�GLGHILQLVLNDQ�GHQJDQ�FDEDQJ�GDUL�LOPX�HNRQRPL�

\DQJ� PHQMHODVNDQ� PHQJHQDL� SHUHNRQRPLDQ� VHFDUD� NHVHOXUXKDQ�

�DJUHJJDWH���7RSLN�NDMLDQ�GDODP�HNRQRPL�PDNUR�PHQ\DQJNXW�SHULODNX�

QHJDUD��PDV\DUDNDW�DWDX�VHNHORPSRN�PDV\DUDNDW�� VHGDQJNDQ�YDULDEHO�

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



��

\DQJ� GLEDKDV� PHOLSXWL� SHQGDSDWDQ� QDVLRQDO� \DQJ� PHQJJXQDNDQ�

LQGLNDWRU�3URGXN�'RPHVWLN�%UXWR��,QIODVL��VHUWD�NDMLDQ�HNRQRPL�PRQHWHU�

WHUPDVXN�GLGDODPQ\D�.XUV�GDQ�%,�UDWH���

�� %DQN�8PXP�6\DULDK

D� 3HQJHUWLDQ�%DQN�8PXP�6\DULDK

0HQXUXW� $�� :DQJVDZLGMDMD� =�� %DQN� 8PXP� 6\DULDK� DGDODK�

EDQN� V\DULDK� \DQJ� GDODP� NHJLDWDQQ\D� PHPEHULNDQ� MDVD� GDODP� ODOX�

OLQWDV� SHPED\DUDQ��� 0HQXUXW� .DVPLU�� %DQN� 8PXP� 6\DULDK� DGDODK�

EDQN�\DQJ�PHODNVDQDNDQ�NHJLDWDQ�XVDKD�EHUGDVDUNDQ�SULQVLS� V\DULDK�

\DQJ� GDODP� NHJLDWDQQ\D� PHPEHULNDQ MDVD� GDODP� ODOX� OLQWDV�

SHPED\DUDQ��6LIDW�MDVD�\DQJ�GLEHULNDQ�DGDODK�XPXP��GDODP�DUWL�GDSDW�

PHPEHULNDQ� VHOXUXK� MDVD� SHUEDQNDQ� \DQJ� DGD�� %HJLWX� SXOD� ZLOD\DK�

,QGRQHVLD��EDKNDQ�VDPSDL�NHOXDU�QHJHUL��FDEDQJ���� 0HQXUXW�,NLW��%DQN�

8PXP� 6\DULDK� PHUXSDNDQ� EDQN� V\DULDK� \DQJ� GDODP� NHJLDWDQQ\D�

PHPEHULNDQ�MDVD�GDODP�ODOX�OLQWDV�SHPED\DUDQ��%DQN�8PXP�6\DULDK�

GDSDW�EHUXVDKD�VHEDJDL�EDQN�GHQJDQ�VWDWXV�GHYLVD�DUWLQ\D�%DQN�8PXP�

6\DULDK GDSDW�PHODNXNDQ�WUDQVDNVL�GLGDODP�PDXSXQ�GLOXDU�QHJHUL���

'DUL� EHEHUDSD� SHQJHUWLDQ� PHQXUXW� SDUD� DKOL� GL� DWDV� GDSDW�

GLVLPSXONDQ�EDKZD�%DQN�8PXP�6\DULDK�DGDODK�EDQN�\DQJ�PHPLOLNL

WXJDV� XQWXN� PHOD\DQL� VHOXUXK� MDVD�MDVD� SHUEDQNDQ� GDQ� PHOD\DQL�

�� ,PDPXGLQ�<XOLDGL��7HRUL�(NRQRPL�0DNUR�,VODP���VW�HG���'HSRN��37�5DMDJUDILQGR�3HUVDGD��
������ KOP����

�� $��:DQJVDZLGMDMD�=��3HPELD\DDQ %DQN�6\DULDK �-DNDUWD��37�*UDPHGLD�3XVWDND�8WDPD��������
KOP����

�� .DVPLU��'DVDU�'DVDU�3HUEDQNDQ��(GLVL�5HYL���'HSRN��37�5DMD�*UDILQGR�3HUVDGD�������� KOP��
��

�� ,NLW��0DQDMHPHQ�'DQD�%DQN�6\DULDK �<RJ\DNDUWD��*DYD�0HGLD�������� KOP����



��

VHJHQDS� PDV\DUDNDW�� EDLN� PDV\DUDNDW� SHURUDQJDQ� PDXSXQ� OHPEDJD�

OHPEDJD�ODLQQ\D��%DQN�8PXP 6\DULDK�MXJD�GLNHQDO GHQJDQ QDPD�EDQN�

NRPHUVLDO�GDQ�GLNHORPSRNDQ�NH�GDODP���MHQLV��\DLWX�EDQN�XPXP�GHYLVD�

GDQ�EDQN�XPXP�QRQ�GHYLVD�

E� 3HUNHPEDQJDQ�%DQN�8PXP�6\DULDK GL�,QGRQHVLD

'L�,QGRQHVLD��JDJDVDQ�SHQGLULDQ�%DQN�6\DULDK�WHODK�PXQFXO�VHMDN�

SHUWHQJDKDQ�WDKXQ������DQ��+DO�LQL�GLELFDUDNDQ�SDGD�VHPLQDU�QDVLRQDO�

KXEXQJDQ� ,QGRQHVLD� WLPXU� 7HQJDK� SDGD� ����� GDQ� SDGD� WDKXQ� �����

GDODP�VHPLQDU�LQWHUQDVLRQDO�\DQJ�GLVHOHQJJDUDNDQ�ROHK�/HPEDJD�6WXGL�

,OPX�LOPX�.HPDV\DUDNDWDQ��/6,.��GDQ�<D\DVDQ�%KLQHND�7XQJJDO�,ND��

3DGD� WDKXQ� ����� EHUGLULODK�%DQN�0XDPDODW� ,QGRQHVLD� VHEDJDL�%DQN�

6\DULDK� SHUWDPD� GL� ,QGRQHVLD�� \DQJ� PHUXSDNDQ� KDVLO� NHUMD� WLP�

SHUEDQNDQ� 08,�� $NWD SHQGLULDQ� 37� %DQN� 0XDPDODW� ,QGRQHVLD�

GLWDQGDWDQJDQL� SDGD� WDQJJDO� �� 1RYHPEHU� ������ SDGD� VDDW�

SHQDQGDWDQJDQDQ� DNWD SHQGLULDQ� LQL� WHUNXPSXO� NRPLWPHQ� SHPEHOLDQ�

VDKDP�VHEDQ\DN�5S�����PLOLDU�

.HSHUFD\DDQ�SDGD�EDQN�V\DULDK�SDVFD�NULVLV�HNRQRPL�WDKXQ�������

PHODKLUNDQ� 8QGDQJ�XQGDQJ 1R�� ��� WDKXQ� ����� WHQWDQJ� SHUEDQNDQ��

'DODP� XQGDQJ�XQGDQJ� WHUVHEXW� GLQ\DWDNDQ� VHFDUD� WHJDV� EDKZD�

,QGRQHVLD�PHQJDQXW�GXDO� EDQNLQJ� V\VWHP GDODP� SHUEDQNDQ�QDVLRQDO��

GHQJDQ� GLDNXL� NHKDGLUDQQ\D� EDQN� GHQJDQ� SULQVLS� V\DULDK� XQWXN�

EHURSHUDVL� EDLN� VHEDJDL� %DQN� 8PXP� 6\DULDK PDXSXQ� 8QLW� 8VDKD�

6\DULDK�GDUL�%DQN�.RQYHQVLRQDO��3DVFD�8QGDQJ�XQGDQJ 1R�����WDKXQ�

�����WHQWDQJ�SHUEDQNDQ�\DQJ�PHPSHUNHPEDQJNDQ�SHUEDQNDQ�V\DULDK�



��

GL� ,QGRQHVLD� VHPDNLQ� SHVDW�� +DO� LQL WHUOLKDW� GDUL� EDQ\DNQ\D� %DQN�

.RQYHQVLRQDO� \DQJ� PHPEXND� 8QLW� 8VDKD� 6\DULDK DWDXSXQ� ODKLUQ\D�

%DQN� 8PXP� 6\DULDK� VHODLQ� %DQN� 0XDPDODW� ,QGRQHVLD��� %HULNXW�

PHUXSDNDQ�GDIWDU�%DQN�8PXP�6\DULDK�\DQJ�WHUGDIWDU�GL�2WRULWDV�-DVD�

.HXDQJDQ GLMHODVNDQ�SDGD�WDEOH�����VHEDJDL�EHULNXW �

7DEHO����� 'DIWDU�%DQN�8PXP�6\DULDK�<DQJ�7HUGDIWDU�GL�2-.

1R 1DPD�%DQN�6\DULDK 7DKXQ�%HUGLUL

�� %DQN�6\DULDK�,QGRQHVLD ��)HEUXDUL�����

�� %DQN�0XDPDODW�,QGRQHVLD ��1RYHPEHU�����

�� %DQN�0HJD�6\DULDK ���-XOL�����

�� %DQN�$ODGLQ�6\DULDK ��$SULO�����

�� %DQN�9LFWRULD�6\DULDK ��$SULO�����

�� %DQN�-DEDU�%DQWHQ�6\DULDK ���0HL�����

�� %DQN�3DQLQ�'XEDL�6\DULDK ��'HVHPEHU�����

�� %DQN�.%�%XNRSLQ�6\DULDK ��'HVHPEHU�����

�� %DQN�%&$�6\DULDK ��$SULO�����

��� %731�6\DULDK ���-XOL�����

6XPEHU���2WRULWDV�-DVD�.HXDQJDQ��2-.����

F� .HJLDWDQ�%DQN�8PXP�6\DULDK

$GDSXQ� NHJLDWDQ� XVDKD� %DQN� 8PXP� 6\DULDK PHQXUXW� 8QGDQJ�

8QGDQJ�1RPRU����7DKXQ������GLDQWDUDQ\D�DGDODK�

�� 0HQJKLPSXQ�GDQD�GDODP�EHQWXN�VLPSDQDQ�EHUXSD�*LUR��7DEXQJDQ��

DWDX� EHQWXN� ODLQQ\D� \DQJ� GLSHUVDPDNDQ� GHQJDQ� LWX� EHUGDVDUNDQ�

�� 0�1XU�$O�$ULI��3HQJDQWDU�(NRQRPL�6\DULDK�7HRUL�'DQ�3UDNWLN���VW�HG���%DQGXQJ��&9�
3867$.$�6(7,$�������� KOP�����

Ϯϱ 2WRULWDV�-DVD�.HXDQJDQ��2-.���³'DIWDU�$ODPDW�.DQWRU�3XVDW�%DQN�8PXP�.RQYHQVLRQDO�
'DQ�%DQN�8PXP�6\DULDK�´�QR�������Q�G�����±��



��

$NDG� ZDGL¶DK DWDX� DNDG� ODLQ� \DQJ� WLGDN� EHUWHQWDQJDQ� GHQJDQ�

SULQVLS�V\DULDK�

�� 0HQJKLPSXQ� GDQD� GDODP� EHQWXN� LQYHVWDVL� EHUXSD� 'HSRVLWR��

7DEXQJDQ�� DWDX� EHQWXN� ODLQQ\D� \DQJ� GLSHUVDPDNDQ� GHQJDQ� LWX�

EHUGDVDUNDQ� DNDG� PXGKDUDEDK DWDX� DNDG� ODLQ� \DQJ� WLGDN�

EHUWHQWDQJDQ�GHQJDQ�SULQVLS�V\DULDK�

�� 0HQ\DOXUNDQ� SHPELD\DDQ� EHUGDVDUNDQ� DNDG� PXGKDUDEDK�� DNDG�

PXV\DUDNDK��DWDX�DNDG�ODLQ�\DQJ�WLGDN�EHUWHQWDQJDQ�GHQJDQ�SULQVLS�

V\DULDK�

�� 0HQ\DOXUNDQ� SHPELD\DDQ� EHUGDVDUNDQ� DNDG� PXUDEDKDK�� DNDG�

VDODP��DNDG�LVWLVKQD��DWDX�DNDG�ODLQ�\DQJ�WLGDN�EHUWHQWDQJDQ�GHQJDQ�

SULQVLS�V\DULDK�

�� 0HQ\DOXUNDQ�SHPELD\DDQ�SHQ\HZDDQ EDUDQJ�EHUJHUDN� DWDX� WLGDN�

EHUJHUDN�NHSDGD�QDVDEDK�EHUGDVDUNDQ�DNDG� LMDUDK DWDX� VHZD�EHOL�

GDODP EHQWXN�LMDUDK�PXQWDKL\D�ELWWDPOLN DWDX�DNDG�ODLQ�\DQJ�WLGDN�

EHUWHQWDQJDQ�GHQJDQ�SULQVL�V\DULDK�

�� 0HQ\DOXUNDQ�SHPELD\DDQ�EHUGDVDUODP�DNDG�TDUGK DWDX�DNDG� ODLQ�

\DQJ�WLGDN�EHUWHQWDQJDQ�GHQJDQ�SULQVLS�V\DULDK�

�� 0HODNXNDQ�SHQJDPELODOLKDQ�XWDQJ�EHUGDVDUNDQ�DNDG�KDZDODK DWDX�

DNDG�ODLQ�\DQJ�WLGDN�EHUWHQWDQJDQ�GHQJDQ�SULQVLS�V\DULDK�

�� 0HODNXNDQ�XVDKD�NDUWX GHELW�DWDX�SHPELD\DDQ�EHUGDVDUNDQ�SULQVLS�

V\DULDK�

�� 0HPEHOL��PHQMXDO��DWDX�PHQMDPLQ�DWDV�ULVLNR�VHQGLUL�VXUDW�EHUKDUJD�

SLKDN�NHWLJD�\DQJ�GLWHUELWNDQ�DWDV�GDVDU�WUDQVDNVL�Q\DWD�EHUGDVDUNDQ�



��

SULQVLS� V\DULDK�� DQWDUD� ODLQ�� VHSHUWL� DNDG� LMDUDK� PXV\DUDNDK��

PXGKDUDEDK��PXUDEDKDK��NDIDODK��DWDX�KDZDODK�

��� 0HPEHOL� VXUDW� EHUKDUJD� EHUGDVDUNDQ� SULQVLS� V\DULDK� \DQJ�

GLWHUELWNDQ�ROHK�SHPHULQWDK�DWDX�%DQN�,QGRQHVLD�

��� 0HQHULPD� SHPED\DUDQ� GDUL� WDJLKDQ� DWDV� VXUDW� EHUKDUJD� GDQ�

PHODNXNDQ�SHUKLWXQJDQ�GHQJDQ�SLKDN�NHWLJD�DWDX�DQWDU�SLKDN�NHWLJD�

EHUGDVDUNDQ�SULQVLS�V\DULDK�

��� 0HODNXNDQ� SHQLWLSDQ� XQWXN� NHSHQWLQJDQ� SLKDN� ODLQ� EHUGDVDUNDQ�

VXDWX�DNDG�\DQJ�EHUODQGDVNDQ�SULQVLS�V\DULDK�

��� 0HQ\HGLDNDQ�WHPSDW�XQWXN�PHQ\LPSDQ�EDUDQJ�GDQ�VXUDW�EHUKDUJD�

EHUGDVDUNDQ�SULQVLS�V\DULDK�

��� 0HPLQGDKNDQ�XDQJ��EDLN�XQWXN�NHSHQWLQJDQ�VHQGLUL�PDXSXQ�XQWXN�

NHSHQWLQJDQ�QDVDEDK�EHUGDVDUNDQ�SULQVLS�V\DULDK�

��� 0HODNXNDQ�IXQJVL�VHEDJDL�ZDOL�DPDQDW�EHUGDVDUNDQ�DNDG�ZDNDODK�

��� 0HPEHULNDQ�IDVLOLWDV�OHWWHU�RI�FUHGLW DWDX�EDQN�JDUDQVL�EHUGDVDUNDQ�

SULQVLS�V\DULDK�

��� 0HODNXNDQ� NHJLDWDQ� ODLQ� \DQJ� OD]LP GLODNXNDQ� GL� ELGDQJ�

SHUEDQNDQ� GDQ� GL� ELGDQJ� VRVLDO� VHSDQMDQJ� WLGDN� EHUWHQWDQJDQ�

GHQJDQ� SULQVLS� V\DULDK� GDQ� VHVXDL� GHQJDQ� NHWHQWXDQ� SHUDWXUDQ�

SHUXQGDQJ�XQGDQJDQ�

6HODLQ�PHODNXNDQ�NHJLDWDQ�XVDKD�GL DWDV�%DQN�8PXP�6\DULDK�

GDSDW� PHODNXNDQ� NHJLDWDQ� YDOXWD� DVLQJ� EHUGDVDUNDQ� SULQVLS� V\DULDK��

PHODNXNDQ�NHJLDWDQ�SHQ\HUWDDQ�PRGDO�SDGD�%DQN�8PXP�6\DULDK�DWDX�

OHPEDJD�NHXDQJDQ�\DQJ�PHODNXNDQ�NHJLDWDQ�XVDKD�EHUGDVDUNDQ�SULQVLS�



��

V\DULDK�� PHODNXNDQ� NHJLDWDQ� SHQ\HUWDDQ� PRGDO� VHPHQWDUD� XQWXN�

PHQJDWDVL� DNLEDW�NHJDJDODQ�SHPELD\DDQ�EHUGDVDUNDQ�SULQVLS� V\DULDK��

GHQJDQ�V\DUDW�KDUXV�PHQDULN�NHPEDOL�SHQ\HUWDDQQ\D��EHUWLQGDN�VHEDJDL�

SHQGLUL� GDQ� SHQJXUXV� GDQD� SHQVLXQ� EHUGDVDUNDQ� SULQVLS� V\DULDK��

PHODNXNDQ�NHJLDWDQ�GDODP�SDVDU�PRGDO�VHSDQMDQJ�WLGDN�EHUWHQWDQJDQ�

GHQJDQ�SULQVLS�V\DULDK�VHUWD�NHWHQWXDQ�SHUDWXUDQ�SHUXQGDQJ�XQGDQJDQ�

GL�ELGDQJ�SDVDU�PRGDO��PHQ\HOHQJJDUDNDQ�NHJLDWDQ�DWDX�SURGXN�EDQN�

\DQJ� EHUGDVDUNDQ� SULQVLS� V\DULDK� PHQJJXQDNDQ� VDUDQD� HOHNWURQLN��

PHQHUELWNDQ�� PHQDZDUNDQ� VHUWD� PHPSHUGDJDQJNDQ� VXUDW� EHUKDUJD�

MDQJND� 3DQMDQJ� EHUGDVDUNDQ� SULQVLS� V\DULDK� EDLN� VHFDUD� ODQJVXQJ�

PDXSXQ WLGDN�ODQJVXQJ�PHODOXL�SDVDU�PRGDO�GDQ�PHQ\HGLDNDQ�SURGXN�

DWDX� PHODNXNDQ� NHJLDWDQ %DQN� 8PXP� 6\DULDK� ODLQQ\D� \DQJ�

EHUGDVDUNDQ�SULQVLS�V\DULDK�

6HODLQ�NHJLDWDQ�XVDKD�\DQJ�GLODNXNDQ %DQN�8PXP�6\DULDK��DGD�

SXOD�ODUDQJDQ�NHJLDWDQ�XVDKD�\DQJ�KDUXV�GL�KLQGDUL�ROHK�%DQN�8PXP�

6\DULDK�� %DQN 8PXP� 6\DULDK� PHQXUXW� 8QGDQJ�XQGDQJ� 1RPRU ���

7DKXQ������GLODUDQJ�PHODNXNDQ�NHJLDWDQ�GLDQWDUDQ\D�LDODK�PHODNXNDQ�

NHJLDWDQ�XVDKD�\DQJ�EHUWHQWDQJDQ�GHQJDQ�SULQVLS�V\DULDK��PHODNXNDQ�

NHJLDWDQ� MXDO�EHOL� VDKDP�VHFDUD� ODQJVXQJ�GL�SDVDU�PRGDO��PHODNXNDQ�

SHQ\HUWDDQ�PRGDO�SDGD�3HUXVDKDDQ� \DQJ�GLODUDQJ�PHQXUXW�NHWHQWXDQ�

V\DULDK�� NHFXDOL� PHODNXNDQ� NHJLDWDQ� SHQ\HUWDDQ� PRGDO� SDGD� %DQN�

8PXP�6\DULDK�DWDX�OHPEDJD�NHXDQJDQ�\DQJ�PHODNXNDQ�NHJLDWDQ�XVDKD�

EHUGDVDUNDQ� SULQVLS� V\DULDK� VHUWD�PHODNXNDQ� NHJLDWDQ� SHQ\HUWDDQQ\D�

PRGDO� VHPHQWDUD� XQWXN� PHQJDWDVL� DNLEDW� NHJDJDODQ� SHPELD\DDQ�



��

EHHUVDUNDQ� SULQVLS� V\DULDK� GHQJDQ� V\DUDW� KDUXV� PHQDULN� NHPEDOL�

SHQ\HUWDDQQ\D�GDQ�PHODNXNDQ�NHJLDWDQ SHUDVXUDQVLDQ�NHFXDOL�VHEDJDL�

DJHQ�SHPDVDUDQ�SURGXN���

�� 1RQ�3HUIRUPLQJ�)LQDQFLQJ��13)�

D� 3HQJHUWLDQ�1RQ�3HUIRUPLQJ�)LQDQFLQJ��13)�

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��� 1RQ� 3HUIRUPLQJ� )LQDQFLQJ� �13)�� PHQXQMXNNDQ�

NROHNWDELOLWDV�VHEXDK�EDQN�GDODP�PHQJXPSXONDQ�NHPEDOL�SHPELD\DDQ�

\DQJ�GLNHOXDUNDQ�ROHK�EDQN�VDPSDL�OXQDV��1RQ�3HUIRUPLQJ�)LQDQFLQJ�

�13)��PHUXSDNDQ� SHUVHQWDVH� MXPODK� SHPELD\DDQ� EHUPDVDODK� GHQJDQ�

NULWHULD�NXUDQJ�ODQFDU��GLUDJXNDQ��GDQ�PDFHW�WHUKDGDS�WRWDO�SHPELD\DDQ�

\DQJ�GLNHOXDUNDQ�EDQN�

E� 3HQLODLDQ�.XDOLWDV�3HPELD\DDQ

3HPELD\DDQ�\DQJ�EHUNXDOLWDV�PHUXSDNDQ�SHPELD\DDQ�\DQJ�WLGDN�

DWDXSXQ�EHULVLNR� UHQGDK�PHQMDGL�SHPELD\DDQ�EHUPDVDODK��6HGDQJNDQ�

SHPELD\DDQ� \DQJ� WLGDN� EHUNXDOLWDV� LDODK� SHPELD\DDQ� \DQJ� EHULVLNR�

WLQJJL�XQWXN�PHQMDGL�SHPELD\DDQ�EHUPDVDODK��� %HUGDVDUNDQ�SHQLODLDQ�

NXDOLWDV�NUHGLW�GLWHWDSNDQ�PHQMDGL�VHEDJDL�EHULNXW�

�� ,NLW��0DQDMHPHQ�'DQD�%DQN�6\DULDK� KOP�����
�� 8PDP�DQG�8WRPR��%XGL��3HUEDQNDQ�6\DULDKࣟ��3ULQVLS�'DQ�'LQDPLND�3HUNHPEDQJDQQ\D�'L�

,QGRQHVLD� KOP�����
�� .DVPLU��'DVDU�'DVDU�3HUEDQNDQ� KOP����



��

�� .UHGLW�ODQFDU��.UHGLW�ODQFDU�LDODK .UHGLW�\DQJ�SHUMDODQDQQ\D�ODQFDU�

DWDX� PHPXDVNDQ�� DUWLQ\D� WLGDN� DGD� WXQJJDNDQ� EXQJD� DWDXSXQ�

DQJVXUDQ� SRNRN�� SLQMDPDQ� EHOXP� MDWXK� WHPSR�� VHPXD� NHZDMLEDQ�

GLVHOHVDLNDQ� ROHK� QDVDEDK� VHFDUD� EDLN�� 3HPED\DUDQ� WHSDW� ZDNWX��

SHUNHPEDQJDQ� UHNHQLQJ� EDLN�� WLGDN� DGD� WXQJJDNDQ�� VHUWD�

GRNXPHQWDVL�SHUMDQMLDQ�SLXWDQJ�OHQJNDS��GDQ�SHQJNDWDQ�DJXQDQ�NXDW�

GDODP�DUWL�VHVXDL�GHQJDQ�SHUV\DUDWDQ�NUHGLW�

�� .UHGLW� GDODP� SHUKDWLDQ� NKXVXV� .UHGLW� GDODP� SHUKDWLDQ� NKXVXV�

DGDODK .UHGLW� \DQJ� PHQXQMXNDQ� DGDQ\D� NHOHPDKDQ� SDGD� NRQGLVL�

NHXDQJDQ�DWDXSXQ�NHOD\DNDQ�NUHGLW�GHELWXU��.UHGLW�\DQJ�VHODPD�����

EXODQ�� PXWDVLQ\D� PXODL� WLGDN� ODQFDU�� GHELWXU� PXODL� PHQXQJJDN�

DQJVXUDQ�SRNRN�DWDX�EXQJD� 7HUGDSDW�WXQJJDNDQ�SRNRN�GDQ�EXQJD�

\DQJ�WHODK�PHODPSDXL����KDUL�

�� .UHGLW�WLGDN�ODQFDU��.UHGLW�WLGDN�ODQFDU�LDODK NUHGLW�\DQJ�VHODPD���

DWDX� �� EXODQ� PXWDVLQ\D� WLGDN� ODQFDU�� SHPED\DUDQ� EXQJD� DWDX�

SHPED\DUDQ� SRNRNQ\D� WLGDN� EDLN� NDUHQD� SHUXEDKDQ� \DQJ� VDQJDW�

WLGDN�PHQJXQWXQJNDQ�GDODP�VHJL�NHXDQJDQ�GDQ�PDQDMHPHQ�GHELWXU�

DWDX� HNRQRPL�� SROLWLN� SDGD� XPXPQ\D�� 7HUGDSDW LQGLNDVL� PDVDODK�

NHXDQJDQ� \DQJ� GLKDGDSL� GHELWXU�� GRNXPHQ� SLQMDPDQ� \DQJ� OHPDK�

VHUWD�WHUMDGL�SHODQJJDUDQ�WHUKDGDS�NRQWUDN�\DQJ�GLVHSDNDWL�GL DZDO��

8VDKD�XVDKD�SHQGHNDWDQ�ROHK�EDQN�WHODK�GLODNXNDQ��WHWDSL�KDVLOQ\D�

WHWDS� NXUDQJ� EDLN�� 7HUGDSDW� WXQJJDNDQ� SHPED\DUDQ� SRNRN GDQ�

EXQJD�\DQJ�WHODK�PHODPSDXL����KDUL�VDPSDL�����KDUL�



��

�� .UHGLW�GLUDJXNDQ��<DLWX�NUHGLW� \DQJ�VXGDK� WLGDN� ODQFDU�GDQ�VXGDK�

MDWXK� WHPSRQ\D�� WHWDSL�EHOXP�MXJD�GDSDW�GLVHOHVDLNDQ�ROHK�GHELWXU�

\DQJ� EHUVDQJNXWDQ�� .UHGLW� \DQJ� SHQJHPEDOLDQ� VHOXUXK� SLQMDPDQ�

PXODL� GLUDJXNDQ� VHKLQJJD� EHUSRWHQVL�PHQLPEXONDQ� NHUXJLDQ� EDJL�

EDQN�� 7HUGDSDW� WXQJJDNDQ� DQJVXUDQ� SRNRN� GDQ� EXQJD� \DQJ� WHODK�

PHODPSDXL�����KDUL�VDPSDL�����KDUL�

�� .UHGLW�PDFHW�� <DLWX� VHEDJDL� ODQMXWDQ� GDUL� XVDKD� SHQ\HOHVDLQ� DWDX�

SHQJDNWLIDQ� NHPEDOL� NUHGLW� \DQJ� WLGDN� ODQFDU� GDQ� XVDKD� LWX� WLGDN�

EHUKDVLO�� EDUXODK� NUHGLW� WHUVHEXW� GLNDWHJRULNDQ� NH� GDODP� NUHGLW�

PDFHW��.UHGLW� \DQJ�GLQLODL� VXGDK� WLGDN�ELVD�GLWDJLK�NHPEDOL��EDQN�

DNDQ� PHQDQJJXQJ� NHUXJLDQ� DWDV� NUHGLW� \DQJ� VXGDK� GLEHULNDQ��

7HUGDSDW� WXQJJDNDQ� DQJVXUDQ� SRNRN� GDQ� EXQJD� \DQJ� WHODK�

PHODPSDXL�����KDUL���

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

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

EHUPDVDODK� PHPEHVDU�� PDND� KDO� WHUVHEXW� SDGD� DNKLUQ\D�

PHQXUXQNDQ� EHVDUDQ� SHQGDSDWDQ� \DQJ� GLSHUROHK� EDQN�� 6HKLQJJD�

SDGD�DNKLUQ\D�PHPSHQJDUXKL�WLQJNDW�SURILWDELOLWDV�EDQN�V\DULDK���

%HULNXW�PHUXSDNDQ�UXPXV�\DQJ�GLJXQDNDQ�XQWXN�PHQJKLWXQJ�1RQ�

3HUIRUPLQJ )LQDQFLQJ�

ܨܲܰ ൌ
݊ܽܽݕܾܽ݅݉݁ܲ ݄݈ܽܽݏܽ݉ݎܾ݁

݈ܽݐ݋ܶ ݊ܽܽݕܾܽ݅݉݁ܲ
ͳͲͲΨݔ

�� (WW\�0XO\DWL��.5(',7�3(5%$1.$1��HG��$QQD���VW�HG���%DQGXQJ��37�5HILND�$GLWDP��������
KOP�����

�� 'DKODQ��%DQN�6\DULDKࣟ��7HRULWLN��3UDNWLN��.ULWLN� KOP�����



��

6HPDNLQ�WLQJJL�UDVLR�LQL��PHQXQMXNDQ�NXDOLWDV�SHPELD\DDQ�EDQN�

V\DULDK� VHPDNLQ� EXUXN�� DUWLQ\D� VHPDNLQ� EHVDU� WLQJNDWDQ� 13)� LQL�

PHQXQMXNDQ�EDKZD�EDQN� WHUVHEXW� NXUDQJ�EDLN GDODP�SHQJHORODDQ�

SHPELD\DDQQ\D�� VHNDOLJXV� PHPEHULNDQ� LQGLNDVL� EDKZD� WLQJNDW�

ULVLNR�DWDV�SHPEHULDQ�SHPELD\DDQ�SDGD�EDQN�WHUVHEXW�FXNXS�WLQJJL�

VHDUDK�GHQJDQ�WLQJJLQ\D�13)�\DQJ�GLKDGDSL�EDQN���

F� )DNWRU�IDNWRU�\DQJ�PHPSHQJDUXKL�13)

7HUGDSDW� EHEHUDSD� KDO� \DQJ� GDSDW� PHPSHQJDUXKL� WLQJNDW� 1RQ�

3HUIRUPLQJ�)LQDQFLQJ�

�� )DNWRU�NHVDODKDQ�GHELWXU�

D� 0HQXUXQQ\D� NRQGLVL� XVDKD� ELVQLV� 3HUXVDKDDQ� \DQJ� GLVHEDENDQ�

PHURVRWQ\D�NRQGLVL�HNRQRPL�

E� $GDQ\D�NHVDODKDQ�SHQJHORODDQ�XVDKD�ELVQLV�3HUXVDKDDQ�

F� 0DVDODK� SULEDGL� GHELWXU�� VHSHUWL� SHUFHUDLDQ�� NHPDWLDQ�� VDNLW�� JD\D�

KLGXS�\DQJ�ERURV�GDQ�ODLQ�VHEDJDLQ\D�

G� 'HELWXU�PHPLOLNL� EDQ\DN� ELGDQJ� XVDKD� \DQJ�PHQJDODPL� NHJDJDODQ�

SDGD� VDODK� VDWX� ELGDQJ� ELVQLV� VHKLQJJD� EHULPSOLNDVL� SDGD� ELVQLV�

ODLQQ\D�

H� .HVDODKDQ�GHELWXU�GDODP�PDQDMHPHQ�OLNXLGLWDV�GL�SHUXVDKDDQQ\D�

I� )DNWRU�GLOXDU�NHQGDOL�GHELWXU�VHSHUWL�EHQFDQD�DODP�

J� .DUDNWHU� \DQJ�EXUXN� VHKLQJJD� WLGDN�DGD�NHPDXDQ�XQWXN�PHPED\DU�

DQJVXUDQ�SHPELD\DDQ���

�� %DQN� ,QGRQHVLD�� 6XUDW� (GDUDQ� %DQN� ,QGRQHVLD� 1R�� �����'3%6� 6LVWHP� 3HQLODLDQ� 7LQJNDW�
.HVHKDWDQ�%DQN�8PXP�%HUGDVDUNDQ�3ULQVLS�6\DULDK�������

�� 6XVLOR�(GL��$QDOLVLV�3HPELD\DDQ�'DQ�5LVLNR�3HUEDQNDQ�6\DULDK���VW�HG���<RJ\DNDUWD��3XVWDND�
3HODMDU�������� KOP�����



��

�� )DNWRU�LQWHUQDO�EDQN �

D� /HPDKQ\D�VLVWHP�LQIRUPDVL�SHPELD\DDQ�VHUWD�VLVWHP�SHQJDZDVDQ�GDQ�

DGPLQLVWUDVL�SHPELD\DDQ��.DUHQD�KDO�LWX��SLPSLQDQ�EDQN�WLGDN�GDSDW�

PHQJDZDVL SHQJJXQDDQ� SHPELD\DDQ� VHUWD� SHUNHPEDQJDQ� NHJLDWDQ�

XVDKD� DWDXSXQ� NRQGLVL� NHXDQJDQ� QDVDEDK� GHELWXU� VHFDUD� FHUPDW�

VHKLQJJD� GDSDW� EHULPSOLNDVL� SDGD� WLGDN� GDSDW�PHODNXNDQ� 7LQGDNDQ�

NRUHNVL�VHFDUD�GLQL�

E� 5HQGDKQ\D�NHPDPSXDQ�GDQ�NHWHOLWLDQ�EDQN�GDODP�PHODNXNDQ�DQDOLVLV�

NHOD\DNDQ� SHUPLQWDDQ� SHPELD\DDQ \DQJ� GLDMXNDQ� FDORQ� QDVDEDK��

3HQ\HEDE� GDUL� KDO� WHUVHEXW� LDODK� UHQGDKQ\D� SHQJHWDKXDQ� GDQ�

SHQJDODPDQ�SHMDEDW� EDQN�GDODP�PHQMDODQNDQ� WXJDV VHUWD� IXQJVLQ\D

VHKLQJJD�WHUMDGL�NROXVL�DQWDUD�SHMDEDW�EDQN�GDQ�QDVDEDK�

F� .RPXQLNDVL�DQWDUD�EDQN�GDQ�QDVDEDK�NXUDQJ�EDLN�DWDX� WLGDN� ODQFDU�

VHKLQJJD� KDO� WHUVHEXW� ELVD� PHQMDGL� SHQ\HEDE� SHPELD\DDQ� WHUVHEXW�

EHUPDVDODK���

�� )DNWRU�HNVWHUQDO��

0HQXUXW� NXQFRUR� PXGUDMDG� 1RQ� 3HUIRUPLQJ� )LQDQFLQJ� GDSDW�

GLSHQJDUXKL� ROHK� IDNWRU� HNVWHUQDO� VHSHUWL�� SHUXEDKDQ� NHELMDNDQ�

SHPHULQWDK� GL� VHFWRU� ULLO�� NHQDLNDQ� KDUJD� IDNWRU�IDNWRU� SURGXNVL��

SHQLQJNDWDQ�SHUVDLQJDQ�GDODP�ELGDQJ�XVDKD��PHQLQJNDWQ\D�VXNX�EXQJD�

SLQMDPDQ��UHVHVL� LQIODVL�QLODL�WXNDU��GDQ�NHELMDNDQ�PRQRWHU ODLQQ\D���

�� 0XO\DWL��.5(',7�3(5%$1.$1� KOP�����
�� .XQFRUR�0XGUDMDG� DQG� 6XKDUGMRQR��0DQDMHPHQ� 3HUEDQNDQࣟ�� 7HRUL� 'DQ� $SOLNDVL�� �VW� HG��

�<RJ\DNDUWD��%3)(�<RJ\DNDUWD��������



��

6HGDQJNDQ� PHQXUXW� NKDWLEXO� XPDP� GDQ� 8WRPR� 1RQ� 3HUIRUPLQJ�

)LQDQFLQJ�GDSDW�GLSHQJDUXKL�ROHK�IDNWRU�HNVWHUQDO�VHEDJDL�EHULNXW��

D� .HVDODKDQ�DSSUDLVDO�MDPLQDQ�

E� 0HPELD\DL�SUR\HN�LQYHVWRU�SHPHJDQJ�VDKDP�EDQN�

F� 0HPELD\DL�SUR\HN�\DQJ�GLUHNRPHQGDVL�ROHK�NHNXDWDQ�WHUWHQWX�

G� 'DPSDN�PDNURHNRQRPL�\DQJ�WLGDN�ELVD�GLKLQGDUL��VHSHUWL�SHUXEDKDQ�

SHUDWXUDQ�� SHQGDSDWDQ� QDVLRQDO�� NHVHPSDWDQ� NHUMD�� GDQ� DWDX�

SHQJDQJJXUDQ�� MXPODK� XDQJ� EHUHGDU�� ODMX� LQIODVL�� SHUWXPEXKDQ�

HNRQRPL��PDXSXQ�QHUDFD�SHPED\DUDQ�,QWHUQDVLRQDO�

H� 0RUDO�KD]DUG�GDUL�QDVDEDK���

�� ,QIODVL

D� 3HQJHUWLDQ�,QIODVL

,QIODVL� PHUXSDNDQ� SURVHV� GDUL� VXDWX� SHULVWLZD�� EXNDQ� WLQJJL�

UHQGDKQ\D� WLQJNDW� KDUJD�� DUWLQ\D� WLQJNDW� KDUJD� \DQJ� GLDQJJDS� WLQJJL�

EHOXP�WHQWX�PHQXQMXNDQ�LQIODVL��LQIODVL�DGDODK�LQGLNDWRU�XQWXN�PHOLKDW�

WLQJNDW� SHUXEDKDQ�� GDQ� GLDQJJDS� WHUMDGL� MLND� SURVHV� NHQDLNDQ� KDUJD�

EHUODQJVXQJ� VHFDUD� WHUXV�PHQHUXV�GDQ� VDOLQJ�PHPSHQJDUXKL��� ,QIODVL�

PHUXSDNDQ� VXDWX� NHMDGLDQ� \DQJ� PHQJJDPEDUNDQ� VLWXDVL� GDQ� NRQGLVL�

GLPDQD� KDUJD� EDUDQJ� PHQJDODPL� NHQDLNDQ� GDQ� QLODL� PDWD� XDQJ�

PHQJDODPL�SHOHPDKDQ��GDQ�MLND�LQL�WHUMDGL�VHFDUD�WHUXV�PHQHUXV�PDND�

DNDQ� PHQJDNLEDWNDQ� SDGD� PHPEXUXNQ\D� NRQGLVL� HNRQRPL� VHFDUD�

PHQ\HOXUXK� VHUWD�PDPSX�PHQJJXQFDQJ� WDWDQDQ� SROLWLN� VXDWX� QHJDUD��

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

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



��

'DODP� KDO� WHUVHEXW LQIODVL� PHUXSDNDQ� VXDWX� NRQGLVL� \DQJ� GDSDW�

PHPEDKD\DNDQ� EDJL� SHUHNRQRPLDQ� \DQJ� PDPSX� PHQLPEXONDQ� HIHN�

\DQJ� VDQJDW� VXOLW� XQWXN� GLDWDVL� \DQJ� EHUDNKLU� SDGD� NHDGDDQ� ELVD�

PHQXPEDQJNDQ� SHPHULQWDK� \DQJ� VHGDQJ� EHUNXDVD�� 6HEDJDL� FRQWRK�

GDSDW�GLOLKDW�SDGD�HUD�SHPHULQWDK�SUHVLGHQ�6RHNDUQR�GLPDQD�SDGD�HUD�

WHUVHEXW�SHUQDK�PHQJDODPL�NHDGDDQ�KLSHULQIODVL���

,QIODVL� DGDODK�JHMDOD�NHQDLNDQ�KDUJD�EDUDQJ�EDUDQJ� V\DQJ�EHUVLIDW�

XPXP�GDQ�VHFDUD�WHUXV�PHQHUXV��%HUGDVDUNDQ�GHILQLVL�LQIODVL�WHUVHEXW��

DGD�WLJD�DVSHN�\DQJ�SHUOX�PHQGDSDW�SHUKDWLDQ��\DLWX�

�� .HFHQGHUXQJDQ� NHQDLNDQ� KDUJD�KDUJD�� ,QIODVL� PHPLOLNL� PDNQD�

DGDQ\D�NHFHQGHUXQJDQ�NHQDLNDQ�WLQJNDW�KDUJD�GLEDQGLQJNDQ�GHQJDQ�

WLQJNDW� KDUJD� VHEHOXPQ\D�� WLQJNDW� KDUJD� \DQJ� WHUMDGL� SDGD�ZDNWX�

WHUWHQWX�WXUXQ�DWDX�QDLN�GLEDQGLQJNDQ�GHQJDQ�SHULRGH�VHEHOXPQ\D��

WDSL�WHWDS�GDODP�NHFHQGHUXQJDQ�\DQJ�PHQLQJNDW�

�� %HUVLIDW� XPXP�� -LND� NHQDLNDQ� KDUJD� KDQ\D� EHUODNX� SDGD� VDWX�

NRPRGLWL� GDQ� NHQDLNDQ� LWX� WLGDN� DNDQ�PHQGRURQJ� QDLNQ\D� KDUJD�

KDUJD�NRPRGLWL�ODLQQ\D��PDND�JHMDOD�LQL�WLGDN�GDSDW�GLVHEXW�VHEDJDL�

LQIODVL�NDUHQD�NHQDLNDQ�KDUJD�WHUVHEXW�WLGDN�EHUVLIDW�XPXP�

�� %HUODQJVXQJ� VHFDUD� WHUXV�PHQHUXV�� .HQDLNDQ� KDUJD� \DQJ� EHUVLIDW�

XPXP�EHOXP�ELVD�GLNDWDNDQ�VHEDJDL�JHMDOD�LQIODVL�MLND�KDQ\D�WHUMDGL�

VHVDDW�� %LDVDQ\D� SHUKLWXQJDQ� LQIODVL� WHUMDGL� GDODP� UHQWDQJ� ZDNWX�

VDWX�EXODQ��WULZXODQ��VHPHVWHU�GDQ�WDKXQDQ���

�� ,UKDP� )DKPL�� 'DVDU�'DVDU� 3HUHNRQRPLDQ� ,QGRQHVLD�� HG�� +HOPL�� �VW� HG�� �'HSRN�� 37�
5$-$*5$),1'2�3(56$'$�������� KOP����

�� 6XKHUPDQ�5RV\LGL��³3HQJDQWDU�7HRUL�(NRQRPL´���������K����



��

E� 3HPEDJLDQ�,QIODVL

'DUL�VHJL�DVDO�WHUMDGLQ\D�LQIODVL�DGD�GXD�PDFDP��\DLWX�VHEDJDL�EHULNXW���

�� ,QIODVL�'RPHVWLN��'RPHVWLF LQIODWLRQ�

,QIODVL�GRPHVWLN WHUMDGL�NDUHQD�IDNWRU�VLWXDVL�GDQ�NRQGLVL�\DQJ�

WHUMDGL�GL�GDODP�QHJHUL��VHSHUWL�NDUHQD�NHELMDNDQ�SHPHULQWDK�GDODP�

PHQJHOXDUNDQ� GHUHJXODVL� \DQJ� PDPSX� PHPSHQJDUXKL� NRQGLVL�

NHQDLNDQ� KDUJD�� 6HSHUWL� SHPHULQWDK� PHQJDPELO� NHELMDNDQ� XQWXN�

PHQDLNDQ�EHQVLQ��VRODU�GDQ�JDV�HOSLML�\DQJ�PDPSX�PHPEHULNDQ�HIHN�

SDGD�NHQDLNDQ�KDUJD�EDUDQJ�VHFDUD�NHVHOXUXKDQ�

�� ,QIODVL�LPSRU��,PSRUWHG�LQIODWLRQ�

,QIODVL�LPSRU�GLVHEDENDQ�NDUHQD�IDNWRU�VLWXDVL�NRQGLVL�\DQJ�

WHUMDGL� GL OXDU� QHJHUL�� VHSHUWL� WHUMDGLQ\D� JRQFDQJDQ� HNRQRPL� GL�

QHJDUD� $PHULND� VHULNDW� \DQJ� PHPEHUL� SHQJDUXK� SDGD� QDLNQ\D�

EHUEDJDL�EDUDQJ�\DQJ�EHUDVDO�GDUL�QHJDUD�$PHULND��-LND�VXDWX�QHJDUD

PHPLOLNL� WLQJNDW�NHWHUJDQWXQJDQ�\DQJ�EHJLWX� WLQJJL�SDGD�HNRQRPL�

OXDU� QHJHUL� WHUXWDPD� SDGD� NXUDQJ� NHWHUVHGLDDQ� NHPDPSXDQ�

PHPSURGXNVL� EDUDQJ� GDODP� MHQLV� WHUWHQWX� PDND� SDGD� VDDW� LQIODVL�

WHUMDGL� VDODK� VDWXQ\D� DNDQ� EHUDNLEDW� SDGD� QDLNQ\D� MHQLV� EDUDQJ�

WHUVHEXW� GLEDQGLQJNDQ� ZDNWX�ZDNWX� VHEHOXPQ\D�� 6HEDJDL� FRQWRK��

GDODP� NDVXV� QDLNQ\D� KDUJD� NHGHODL� GL� SDVDU� GDODP� QHJHUL� VHNLWDU�

EXODQ� DJXVWXV� GDQ� 6HSWHPEHU� ����� ODOX�� ,QL� GLVHEDENDQ� NDUHQD�

VHODPD� LQL� ,QGRQHVLD� WHUPDVXN� VDODK� VDWX� SHQJLPSRU� NHGHODL� GDUL�

$PHULND�VHULNDW�

�� )DKPL��'DVDU�'DVDU�3HUHNRQRPLDQ�,QGRQHVLD� KOP����



��

6HFDUD�XPXP�%DQN�,QGRQHVLD�PHPEDJL�LQIODVL�PHQMDGL�WLJD�\DLWX�WHUGLUL�

GDUL�

�� ,QIODVL�$GPLQLVWHUHG \DLWX�LQIODVL�\DQJ�GLVHEDENDQ�ROHK�QDLNQ\D�KDUJD�

NRPRGLWDV�WHUWHQWX�\DQJ�WHUNDLW�GHQJDQ�NHELMDNDQ�VHSHUWL�QDLNQ\D�KDUJD�

EDKDQ�EDNDU�PLQ\DN��FXNDL�URNRN�GDQ�ODLQ�ODLQ�

�� ,QIODVL�9RODWLOH�)RRGV \DLWX�LQIODVL�\DQJ�WHUNDLW�GHQJDQ�QDLNQ\D�KDUJD�

VHMXPODK� NRPRGLWDV� WHUWHQWX� GL� SDVDU�PLVDOQ\D� EHUDV�� JXOD�� VXVX� GDQ�

ODLQ�ODLQ�

�� ,QIODVL�,QWL \DLWX�LQIODVL�\DQJ�PHQMDGL�WDQJJXQJ�MDZDE�%DQN�,QGRQHVLD�

GDODP�PHQJHQGDOLNDQQ\D�EDLN�GDUL� VLVL�QLODL�NXUV� WHUPDVXN�NHOHELKDQ�

XDQJ�\DQJ�EHUHGDU���

'DODP� LOPX� HNRQRPL�� LQIODVL� GDSDW� GLEHGDNDQ� PHQMDGL� EHEHUDSD�

PDFDP� GDODP� SHQJHORPSRNDQ� WHUWHQWX� GDSDW� EHUGDVDUNDQ� SDUDK�

WLGDNQ\D� LQIODVL�� SHQ\HEDE� WHUMDGLQ\D� LQIODVL�� DVDO� LQIODVL�� GDQ� WLQJNDW�

LQWHQVLWDV�LQIODVL��KDO�WHUVHEXW�GLMHODVNDQ�SDGD�WDEHO ����VHEDJDL�EHULNXW���

7DEHO����� -HQLV�MHQLV�,QIODVL

1R 6XGXW�WLQMDXDQ -HQLV�LQIODVL .HWHUDQJDQ
�� 3DUDK�WLGDNQ\D�

LQIODVL
���,QIODVL�ULQJDQ
���LQIODVL�
VHGDQJ
���LQIODVL�EHUDW
�� KLSUHLQIODVL

���/DMXQ\D�NXUDQJ�GDUL
���
���/DMXQ\D�DQWDUD�����
���
���/DMXQ\D�DQWDUD�����
����
���/DMXQ\D�GLDWDV�����

�� 6XPEHU�DWDX�
VHEDE

���GHPDQG SXOO�
LQIODWLRQ

���,QIODVL�\DQJ�WLPEXO�
NDUHQD�SHUPLQWDDQ�
0DV\DUDNDW DNDQ�

�� $� 	� 0DK\DUQL� 0HIOLQGD�� ³(NRQRPL� 0DNUR� 7HULQWHJUDVL�´� ������ KWWS���UHSRVLWRU\�XLQ�
VXVND�DF�LG���������(NRQRPL�0DNUR�7HULQWHJUDVL�SGI� KOP����

�� 6XKHUPDQ�5RV\LGL��³3HQJDQWDU�7HRUL�(NRQRPL�´ KOP����



��

���FRVW�SXVK
LQIODWLRQ

EHUEDJDL EDUDQJ�VDQJDW�
NXDW�
���,QIODVL�\DQJ�WLPEXO�
NDUHQD�DGDQ\D�NHQDLNDQ�
RQJNRV�SURGXNVL�

�� $VDO�LQIODVL ���GRPHVWLF
LQIODWLRQ
���LPSRUWHG
LQIODWLRQ

���,QIODVL�EHUDVDO�GDUL�
GDODP�QHJHUL VHSHUWL�
GHILVLW�DQJJDUDQ�EHODQMD�
\DQJ�GLELD\DL�GHQJDQ�
PHQFHWDN�XDQJ�EDUX��
SDQHQ�JDJDO��GDQ�ODLQ�
VHWHUXVQ\D�
��,QIODVL�EHUDVDO�GDUL�OXDU�
QHJHUL VHSHUWL�PHQDLNDQ�
EDUDQJ�LPSRU��NHQDLNDQ�
RQJNRV�SURGXNVL�\DQJ�
PHQJJXQDNDQ�EDKDQ�
LPSRU�

�� 7LQJNDW�
LQWHQVLWDV�LQIODVL

���FUHHSLQJ�
LQIODWLRQ
���KLSHULQIODVL

���.HQDLNDQ�KDUJD�\DQJ�
KDQ\D�WHUMDGL�VHFDUD�
SHUODKDQ�
���.HQDLNDQ�KDUJD�WHUMDGL�
GHQJDQ�VDQJDW�FHSDW�

F� 3HQ\HEDE�7HUMDGLQ\D�,QIODVL

$O�0DTUL]L� PHPEDKDV� SHUPDVDODKDQ� LQIODVL� VHFDUD� OHELK�

PHQGDODP�� $O�0DTUL]L� PHQJNODVLILNDVLNDQ� LQIODVL� EHUGDVDUNDQ� IDNWRU�

SHQ\HEDEQ\D�NH�GDODP�GXD�KDO��\DLWX�LQIODVL�\DQJ�GLVHEDENDQ�ROHK�IDNWRU�

DODPLDK��QDWXUDO�LQIODWLRQ��GDQ�LQIODVL�\DQJ�GLVHEDENDQ�ROHK�NHVDODKDQ�

PDQXVLD��KXPDQ�HUURU�LQIODWLRQ����

�� 1DWXUDO�,QIODWLRQ�

�� $GLZDUPDQ�$]ZDU�.DULP��6HMDUDK�3HPLNLUDQ�(NRQRPL�,VODP���VW�HG���-DNDUWD��37�
5$-$*5$),1'2�3(56$'$�������� KOP���������



��

,QIODVL� MHQLV� LQL� GLVHEDENDQ� EHUEDJDL� IDNWRU� DODPLDK� \DQJ�

WLGDN�ELVD�GLKLQGDUL�ROHK�PDQXVLD��,QIODVL�LQL�WHUMDGL�NDUHQD�WXUXQQ\D�

SHQDZDUDQ�DJUHJDW�DWDX�QDLNQ\D�SHUPLQWDDQ�DJUHJDW��0HQXUXW�$O�

0DTUL]L� PHPEHULNDQ� FRQWRK� NHWLND� VXDWX� EHQFDQD� DODP� WHUMDGL��

GLPDQD�EHUEDJDL�EDKDQ�PDNDQDQ�GDQ�KDVLO�EXPL�ODLQ\D�PHQJDODPL�

SHQXUXQDQ� \DQJ� VDQJDW� GUDVWLV� GDQ� WHUMDGL� NHODQJNDDQ� 6HODLQ� LWX�

NDUHQD�VLIDWQ\D�\DQJ�VLJQLILNDQ�GDODP�NHODQJVXQJDQ�KLGXS�PDQXVLD��

PDND� SHUPLQWDDQ� WHUKDGDS� EDKDQ� PDNDQDQ� PHQLQJNDW� VHKLQJJD�

PHQ\HEDENDQ� KDUJD�KDUJD� QDLN� GDQ� PHPLFX� WHUMDGLQ\D� LQIODVL��

1DWXUDO�LQIODWLRQ�LQL�SHUQDK�WHUMDGL�SDGD�]DPDQ�5DVXOXOODK�6$:�GDQ�

NKXODIDXU� UDV\LGLQ \DLWX� WHUMDGLQ\D� NHNHULQJDQ� DWDX� NDUHQD�

SHSHUDQJDQ�

�� +XPDQ�(UURU�,QIODWLRQ

+XPDQ�HUURU� LQIODWLRQ PHUXSDNDQ� LQIODVL� \DQJ�GLVHEDENDQ�

NDUHQD�NHVDODKDQ�GDUL�PDQXVLD��$O�0DTUL]L�PHQJDQDOLVLV�DGD�WLJD�KDO�

XWDPD� \DQJ� PHQMDGL� SHQ\HEDE� LQIODVL�� NHVDODKDQ� WHUVHEXW� DQWDUD�

LDODK� NRUXSVL� GDQ� EXUXNQ\D� DGPLQLVWUDVL�� SDMDN� \DQJ� WLQJJL�� GDQ�

SHUFHWDNDQ�XDQJ�\DQJ�EHUOHELKDQ�

G� 'DPSDN�,QIODVL

6HEDJDL�DNLEDW�GDUL�NHQDLNDQ�KDUJD�EDUDQJ�GDQ�MDVD��PDND�QLODL�

VXDWX�PDWD�XDQJ�DNDQ�PHQJDODPL�SHQXUXQDQ�GDQ�GD\D�EHOL�PDWD�XDQJ�

WHUVHEXW� PHQMDGL� VHPDNLQ� OHPDK�� 3HQXUXQDQ� GD\D� EHOL� WHUVHEXW�

VHODQMXWQ\D� DNDQ� EHUGDPSDN� WHUKDGDS� LQGLYLGX�� GXQLD� XVDKD�� VHUWD�

DQJJDUDQ� SHQGDSDWDQ� GDQ� EHODQMD� SHPHULQWDK�� 'HQJDQ� NDWD� ODLQ�� ODMX�



��

LQIODVL�\DQJ�WLQJJL�DNDQ�EHUDNLEDW�QHJDWLI�WHUKDGDS�VXDWX�SHUHNRQRPLDQ�

VHFDUD� NHVHOXUXKDQ�� .HWLGDNSDVWLDQ� EHVDUQ\D� ODMX� LQIODVL� MXJD� GDSDW�

PHQJDNLEDWNDQ� VHPDNLQ� VHULXVQ\D� EHEDQ� DWDX� EDKD\D� LQIODVL�� /DMX�

LQIODVL� \DQJ� WHUODOX� EHUIOXNWXDVL� DNDQ� PHQLPEXONDQ� GLVWRUVL� WHUKDGDS�

WLQJNDW�KDUJD��'DODP�VLVWHP�HNRQRPL�SDVDU�� WLQJNDW�KDUJD�PHUXSDNDQ�

VLQ\DO�EDJL� UXPDK� WDQJJD�PDXSXQ�GXQLD�XVDKD� WHQWDQJ�NHVHLPEDQJDQ�

DORNDVL�VXPEHU�GD\D�HNRQRPL�GDODP�VXDWX�SHUHNRQRPLDQ��$SDELOD�ODMX�

LQIODVL�EHUJHMRODN��VDQJDW�EHUIOXNWXDVL��GDQ�WLGDN�PHQHQWX��PDND�KDUJD�

KDUJD�VHFDUD�UHODWLI�MXJD�EHUXEDK�WHUKDGDS�WLQJNDW�KDUJD�VHFDUD�XPXP��

GDQ� KDO� WHUVHEXW� VDQJDW� EHUEDKD\D� NDUHQD� NHDGDDQ� WHUVHEXW� DNDQ�

PHQGLVWRUVL� VLQ\DO� HNRQRPL� \DQJ� VDQJDW� SHQWLQJ� GDODP� VXDWX�

SHUHNRQRPLDQ��\DLWX�KDUJD���

�� .XUV�

D� 3HQJHUWLDQ�.XUV

.XUV� DGDODK� MXPODK� VDWXDQ�PDWD� XDQJ� \DQJ� KDUXV� GLVHUDKNDQ�

XQWXN�PHQGDSDWNDQ�VDWX�VDWXDQ�PDWD�XDQJ�DVLQJ��� .XUV�GLGHILQLVLNDQ�

VHEDJDL�MXPODK�XDQJ�GRPHVWLN \DQJ�GLEXWXKNDQ�XQWXN�PHPSHUROHK�VDWX�

XQLW�PDWD�XDQJ�DVLQJ��1LODL�NXUV�DNDQ�EHUEHGD�GHQJDQ�PDWD�XDQJ�QHJDUD�

ODLQ��� .XUV DGDODK�FDWDWDQ�KDUJD�SDVDU�GDUL�PDWD�XDQJ�DVLQJ�GDODP�KDUJD�

PDWD�XDQJ�GRPHVWLN DWDX�KDUJD�PDWD�XDQJ�GRPHVWLN WHUKDGDS�PDWD�XDQJ�

DVLQJ��� 6HEDJDL� FRQWRK� NXUV� UXSLDK� WHUKDGDS� GROODU� $PHULND� �86'��

�� 6XGDUPDQWR�HW�DO���7HRUL�(NRQRPL�0LNUR�'DQ�0DNUR� KOP�����
�� 0�1DWVLU��(NRQRPL�0RQHWHU�'DQ�.HEDQNVHQWUDODQ���VW� HG�� �-DNDUWD��0LWUD�:DFDQD�0HGLD��

������ KOP�����
�� $VILD�0XUQL�DQG�$OL�0LIND��(NRQRPLND�0DNUR���WK�HG���%DQGXQJ��5HILND�$GLWDPD��������
�� $GLZDUPDQ�.DULP��(NRQRPL�0DNUR� ,VODP���QG�HG�� �-DNDUWD��5DMD*UDILQGR�3HUVDGD��������

KOP�����



��

DGDODK� KDUJD� VDWX� GROODU� $PHULND� �86'�� WHUKDGDS� 5XSLDK� �5S�� GDQ�

VHEDOLNQ\D��.XUV�PHQXQMXNDQ�KDUJD�DWDX�QLODL�PDWD�XDQJ�VXDWX�QHJDUD�

\DQJ�GLQ\DWDNDQ�GDODP�QLODL�PDWD�XDQJ�QHJDUD� ODLQ��.XUV� DQWDUD� VDWX�

QHJDUD�GHQJDQ�QHJDUD�ODLQ�WLGDNODK�VDPD��� 3HUEHGDDQ�NXUV�VXDWX�PDWD�

XDQJ�QHJDUD�SDGD�SULQVLSQ\D�GLWHQWXNDQ�ROHK�EHVDUQ\D�SHUPLQWDDQ�GDQ�

SHQDZDUDQ�PDWD�XDQJ�

3DUD� HNRQRP� PHPEHGDNDQ� NXUV� PHQMDGL� GXD�� \DLWX� NXUV�

QRPLQDO��DGDODK�KDUJD�UHODWLI�GDUL�PDWD�XDQJ�GXD�QHJDUD�GDQ�NXUV�ULLO��

DGDODK�KDUJD�UHODWLI�GDUL�EDUDQJ�EDUDQJ�GL�DQWDUD�GXD�QHJDUD��.XUV�ULLO�

PHQ\DWDNDQ�WLQJNDW�GLPDQD�NLWD�ELVD�PHPSHUGDJDQJNDQ�EDUDQJ�EDUDQJ�

GDUL�VXDWX�QHJDUD�XQWXN�EDUDQJ�EDUDQJ�QHJDUD�ODLQ���

E� )DNWRU�\DQJ�PHPSHQJDUXKL�NXUV

)DNWRU�IDNWRU� \DQJ� PHPSHQJDUXKL� NXUV�� SHUXEDKDQ� GDODP�

SHUPLQWDDQ�GDQ�SHQDZDUDQ�VXDWX�YDOXWD��\DQJ�VHODQMXWQ\D�PHQ\HEDENDQ�

SHUXEDKDQ�GDODP�NXUV�YDOXWD�GLVHEDENDQ�ROHK�EHEHUDSD� IDNWRU�� DQWDUD�

ODLQ����

�� 3HUXEDKDQ�FLWDUDVD�PDV\DUDNDW

&LWD UDVD� PDV\DUDNDW PHPSHQJDUXKL� FRUDN� NRQVXPVL�

PHUHND��0DND�SHUXEDKDQ�FLWDUDVD�0DV\DUDNDW DNDQ�PHQJXEDK�FRUDN�

NRQVXPVL� PHUHND� DWDV� EDUDQJ� EDUDQJ� \DQJ� GLSURGXNVL� GL� GDODP�

QHJHUL PDXSXQ� \DQJ� GLLPSRU�� 3HUEDLNDQ� NXDOLWDV� EDUDQJ�EDUDQJ�

GDODP� QHJHUL PHQ\HEDENDQ� NHLQJLQDQ�PHQJLPSRU� EHUNXUDQJ� GDQ�

�� 6DGRQR�6XNLUQR��0DNURHNRQRPLࣟ��7HRUL�3HQJDQWDU�� �UG� HG�� �'HSRN��5DMDZDOL�3HUV�� ������
KOP�����

�� 0DQNLZ�JUHJRU\�1��0DNURHNRQRPL�(GLVL�(QDP���WK�HG���-DNDUWD��(UODQJJD�������� KOP����
�� ,ELG���KOP����



��

GDSDW�SXOD�PHQDLNDQ�HNVSRU��6HGDQJNDQ�SHUEDLNDQ�NXDOLWDV�EDUDQJ�

EDUDQJ� LPSRU� PHQ\HEDENDQ� NHLQJLQDQ� PDV\DUDNDW XQWXN�

PHQJLPSRU� EHUWDPEDK� EHVDU�� 3HUXEDKDQ�SHUXEDKDQ� WHUVHEXW� DNDQ�

PHPSHQJDUXKL�SHUPLQWDDQ�GDQ�SHQDZDUDQ�DNDQ�YDOXWD�DVLQJ�

�� 3HUXEDKDQ�KDUJD�EDUDQJ�HNVSRU�GDQ�LPSRU

+DUJD� VXDWX� EDUDQJ� PHUXSDNDQ� VDODK� VDWX� IDNWRU� SHQWLQJ�

\DQJ�PHQHQWXNDQ�DSDNDK�VXDWX�EDUDQJ�DNDQ�GLLPSRU�DWDX�GLHNVSRU��

%DUDQJ�EDUDQJ�GDODP�QHJHUL�\DQJ�GDSDW�GLMXDO�GHQJDQ�KDUJD�\DQJ�

UHODWLI� PXUDK� DNDQ� PHQDLNNDQ� HNVSRU� GDQ� DSDELODKDUJDQ\D� QDLN�

PDND�HNVSRUQ\D�DNDQ�EHUNXUDQJ��3HQJXUDQJDQ�KDUJD�EDUDQJ�LPSRU�

DNDQ� PHQDPEDK� MXPODK� LPSRU�� GDQ� VHEDOLNQ\D�� NHQDLNDQ� KDUJD�

EDUDQJ�LPSRU�DNDQ�PHQJXUDQJL�LPSRU��'HQJDQ�GHPLNLDQ�SHUXEDKDQ�

KDUJD�KDUJD�EDUDQJ�HNVSRU�GDQ�LPSRU�DNDQ�PHQ\HEDENDQ�SHUXEDKDQ�

GDODP�SHQDZDUDQ�GDQ�SHUPLQWDDQ�DWDV�PDWD�XDQJ�QHJDUD�WHUVHEXW�

�� .HQDLNDQ�KDUJD�XPXP��LQIODVL�

,QIODVL�VDQJDW�EHVDU�SHQJDUXKQ\D�WHUKDGDS�NXUV�YDOXWD�DVLQJ��

,QIODVL�\DQJ�EHUODNX�SDGD�XPXPQ\D�FHQGHUXQJ�XQWXN�PHQXUXQNDQ�

QLODL�YDOXWD�DVLQJ��.HFHQGHUXQJDQ�WHUVHEXW�GLVHEDENDQ�HIHN�LQIODVL�

\DQJ�PHQ\HEDENDQ� KDUJD�KDUJD� GL� GDODP� QHJHUL� OHELK�PDKDO� GDUL�

KDUJD�KDUJD� GL� OXDU� QHJHUL� GDQ� NDUHQD� LWX� LQIODVL� DNDQ�PHQDPEDK�

LPSRU�\DQJ�PHQ\HEDENDQ�SHUPLQWDDQ�DWDV�YDODV�EHUWDPEDK��6HODLQ�

LWX� LQIODVL�PHQ\HEDENDQ�KDUJD�KDUJD�EDUDQJ� HNVSRU�PHQMDGL� OHELK�

PDKDO�� NDUHQD� LWX� LQIODVL� FHQGHUXQJ� PHQJXUDQJL� HNVSRU� \DQJ�

PHQ\HEDENDQ� SHQDZDUDQ� DWDV� YDODV� EHUNXUDQJ��0DND� KDUJD� YDODV�



��

DNDQ�EHUWDPEDK� �EHUDUWL� KDUJD�PDWD�XDQJ�QHJDUD�\DQJ�PHQJDODPL�

LQIODVL�PHURVRW��

�� 3HUXEDKDQ�VXNX�EXQJD�GDQ�WLQJNDW�SHQJHPEDOLDQ�LQYHVWDVL

6XNX� EXQJD� GDQ� WLQJNDW� SHQJHPEDOLDQ� LQYHVWDVL� VDQJDW�

SHQWLQJ�SHUDQDQQ\D�GDODP�PHPSHQJDUXKL�DOLUDQ�PRGDO� 6XNX�EXQJD�

GDQ� WLQJNDW� SHQJHPEDOLDQ� LQYHVWDVL� \DQJ� UHQGDK� FHQGHUXQJ� DNDQ�

PHQ\HEDENDQ� PRGDO� GDODP� QHJHUL� PHQJDOLU� NH� OXDU� QHJHUL��

6HGDQJNDQ� VXNX� EXQJD� GDQ� WLQJNDW� SHQJHPEDOLDQ� LQYHVWDVL� \DQJ�

WLQJJL� DNDQ� PHQ\HEDENDQ� PRGDO� OXDU� QHJHUL� PDVXN� NH� QHJDUD�

WHUVHEXW�� DSDELOD� OHELK� EDQ\DN� PRGDO� PHQJDOLU� NH� VXDWX� QHJDUD��

SHUPLQWDDQ� DWDV� PDWD� XDQJQ\D� EHUWDPEDK�� PDND� QLODL� PDWD� XDQJ�

WHUVHEXW� EHUWDPEDK�� 1LODL� PDWD� XDQJ� VXDWX� QHJDUD� DNDQ� PHURVRW�

DSDELOD� OHELK� EDQ\DN�PRGDO� QHJDUD� \DQJ� GLDOLUNDQ� NH� OXDU� QHJHUL�

NDUHQD�VXNX�EXQJD�GDQ� WLQJNDW�SHQJHPEDOLDQ� LQYHVWDVL�\DQJ� OHELK�

WLQJJL�GL�QHJDUD�QHJDUD�ODLQ�

�� 3HUWXPEXKDQ�HNRQRPL

(IHN�\DQJ�GLDNLEDWNDQ�ROHK�NHPDMXDQ�HNRQRPL�WHUKDGDS�QLODL�

PDWD� XDQJQ\D� WHUJDQWXQJ� SDGD� FRUDN� SHUWXPEXKDQ� HNRQRPL� \DQJ�

EHUODNX��$SDELOD�NHPDMXDQ�WHUVHEXW�GLDNLEDWNDQ ROHK�SHUNHPEDQJDQ�

HNVSRU��PDND�SHUPLQWDDQ�DWDV�PDWD�XDQJ�QHJDUD�LWX�EHUWDPEDK�OHELK�

FHSDW�GDUL�SHQDZDUDQQ\D GDQ�DNDQ�PHQDLNNDQ�QLODL�PDWD�XDQJQ\D��

7HWDSL��DSDELOD�NHPDMXDQ�WHUVHEXW�PHQ\HEDENDQ�LPSRU�EHUNHPEDQJ�

OHELK�FHSDW�GDUL�HNVSRU��SHQDZDUDQ�PDWD�XDQJ�QHJDUD�LWX�OHELK�FHSDW�



��

EHUWDPEDK� GDUL� SHUPLQWDDQQ\D� GDQ� DNDQ� PHQXUXQNDQ� QLODL� PDWD�

XDQJ�QHJDUD�WHUVHEXW�

3HQ\HEDE�IOXNWXDVL�NXUV�PDWD�XDQJ�PHQXUXW�LVODP�DNDQ�GLSDNDL�GXD�

VFHQDULR��\DLWX ���

�� 6NHQDULR� \DQJ� SHUWDPD�� WHUMDGL� SHUXEDKDQ� KDUJD� GL� GDODP� QHJHUL

\DQJ�PHPSHQJDUXKL� NXUV�PDWD� XDQJ� �IDNWRU� OXDU� QHJHUL GLDQJJDS�

WLGDN�EHUSHQJDUXK�DWDX�EHUSHQJDUXK���3HQ\HEDE�IOXNWXDVL�PDWD�XDQJ�

GL�GDODP�QHJHUL GLNHORPSRNNDQ�PHQMDGL�GXD��\DLWX�QDWXUDO�H[FKDQJH�

UDWH� IOXFWXDWLRQ �IOXNWXDVL� NXUV� DNLEDW� SHUXEDKDQ� SHUPLQWDDQ� GDQ�

SHQDZDUDQ� DJUHJDWLI�� GDQ� KXPDQ� HUURU� H[FKDQJH� WHUGLUL� GDUL�

FRUUXSWLRQ� 	� EDG� DGPLQLVWUDWLRQ �NRUXSVL� GDQ� DGPLQLVWUDVL� \DQJ�

EXUXN�DNDQ�PHQDLNNDQ�KDUJD���H[FHVVLWLYH�WD[��SDMDN�SHQMXDODQ�\DQJ�

VDQJDW�WLQJJL�DNDQ�PHQLQJNDWNDQ�KDUJD�MXDO�EDUDQJ�GDQ�MDVD VHFDUD�

DJUHJDWLI�� VHUWD� H[FHVVLYH� VHLJQLRUDJH �XDQJ� GLFHWDN� PHOHELKL�

NHEXWXKDQ�VHNWRUL�ULLO�VHKLQJJD�KDUJD�QDLN��

�� 6NHQDULR�\DQJ�NHGXD��\DLWX� WHUMDGL�SHUXEDKDQ�KDUJD�GL� OXDU� QHJHUL

�IDNWRU� GDODP� QHJHUL GLDQJJDS� WLGDN� EHUXEDK� DWDX� EHUSHQJDUXK���

3HUXEDKDQ�KDUJD�GLOXDU�QHJHUL ELVD�GLJRORQJNDQ�NDUHQD�GXD�VHEDE�

\DLWX� QRQ� HQJLQHHUHG�QRQ� PDQLSXODWHG� FKDQJHV� �NHQDLNDQ�

SHUXEDKDQ�KDUJD� WHUMDGL� EXNDQ�GLVHEDENDQ�PDQLSXODVL�ROHK�SLKDN�

SLKDN� WHUWHQWX�� GDQ� HQJLQHHUHG�PDQLSXODWHG� FKDQJHV� �SHUXEDKDQ�

\DQJ� WHUMDGL� GLVHEDENDQ� PDQLSXODVL� ROHK� SLKDN� WHUWHQWX� XQWXN�

PHUXJLNDQ�SLKDN�ODLQ��

�� $GLZDUPDQ�.DULP��(NRQRPL�0DNUR�,VODP���QG�HG���-DNDUWD��5DMD*UDILQGR�3HUVDGD��������
KOP�����



��

F� 6LVWHP�NXUV

'DODP�UXDQJ�OLQJNXS�LOPX�PRQHWHU�VHFDUD�XPXP�GLNHQDO�GHQJDQ�GXD�

VLVWHP�NXUV�\DQJ�GLWHUDSNDQ \DLWX�IL[HG�H[FKDQJH�GDQ IOH[LEOH�H[FKDQJH�UDWH

DWDX� \DQJ� ELVD� GLNHQDO� GHQJDQ IORDWLQJ� H[FKDQJH� UDWH�� VHMDODQ� GHQJDQ�

SHUNHPEDQJDQ�NHLOPXDQ�PDND�PXQFXOQ\D�VLVWHP�EDUX�EDKZD�NDMLDQ�NXUV�

LQL� \DLWX� PDQDJHG� IORDWLQJ� H[FKDQJH� UDWH �VLVWHP� NXUV� PHQJHPEDQJ�

WHUNHQGDOL���%HULNXW�PHUXSDNDQ�VLVWHP�NXUV�PHQXUXW�,UKDP�)DKPL����

�� )L[HG�H[FKDQJH�UDWH

3HQHUDSDQ� NXUV� GHQJDQ� VLVWHP� )L[HG� H[FKDQJH� UDWH�

PHQJKDUXVNDQ� QHJDUD� \DQJ� EHUVDQJNXWDQ� KDUXV� PHPLOLNL� NHFXNXSDQ�

GDQD� \DQJ�PHQFXNXSL� DWDX� MXPODK� UHVHU \DQJ� EHQDU�EHQDU�PHPDGDL��

3HQWLQJQ\D� SHQDZDUDQ� GDQ� SHUPLQWDDQ� WHUKDGDS� MXPODK� XDQJ� \DQJ�

EHUHGDU�GLSDVDUDQ��6HSHUWL�GRODU�$PHULND�VHULNDW�GHQJDQ�GRODU�$PHULND�

VHULNDW�� \HQ� -HSDQJ�GHQJDQ� \HQ� -HSDQJ�� GRODU�$XVWUDOLD� GHQJDQ�GRODU�

$XVWUDOLD� GDQ� VHEDJDLQ\D�� 6HEDJDL� FRQWRK�� MLND� VXDWX� QHJDUD� WHUOLEDW�

GDODP� WUDQVDNVL� SHUGDJDQJDQ� LQWHUQDVLRQDO� GDQ� NHVHSDNDWDQ�

SHPED\DUDQ�\DQJ�GLWHUDSNDQ�DGDODK�GDODP�EHQWXN�GRODU�$PHULND�VHULNDW�

PDND�VHFDUD�RWRPDWLV�LQL�DNDQ�PHQLPEXONDQ�EHEHUDSD�DNVHV�\DLWX��

D� 7HUMDGL� SHQLQJNDWDQ� ODOX� OLQWDV�PDWD� XDQJ� GRODU� $PHULND� VHULNDW�

\DQJ�OHELK�WLQJJL�GDUL�ELDVDQ\D�

�� )DKPL��'DVDU�'DVDU�3HUHNRQRPLDQ�,QGRQHVLD� KOP����



��

E� .HEXWXKDQ� GRODU� $PHULND� VHULNDW� DGDODK� PHQMDGL� VHVXDWX� \DQJ�

GRPLQDQ�

F� 7HUMDGLQ\D�IOXNWXDVL�GRODU�$PHULND�VHULNDW�GL SDVDUDQ�

G� 3HUEDQNDQ� KDUXV�PHPLOLNL� FDGDQJDQ� GRODU� $PHULND� VHULNDW� \DQJ�

PHQFXNXSL�GLSDVDUDQ�

'HQJDQ� NRQGLVL� VHSHUWL� \DQJ� GLMHODVNDQ� GLDWDV� PHQ\HEDENDQ�

QHJDUD� \DQJ� PHQHUDSNDQ� VLVWHP� IL[HG� H[FKDQJH UDWH� KDUXV� PHPLOLNL�

NHWHUVHGLDDQ� �UHVHUYH�� GRODU� $PHULND� VHULNDW� \DQJ� PHQFXNXSL� JXQD�

XQWXN�VHODOX�PHQMDJD�SRVLVL�QLODL�GRODU�EHUDGD�GDODP�DPEDQJ�EDWDV�\DQJ�

VHVXDL�DWDX�GDODP�VHEXDK�WLWLN�HTXLOLEULXP \DQJ�GLLQJLQNDQ�

�� )OH[LEOH�H[FKDQJH�UDWH

3HQHUDSDQ IOH[LEOH�H[FKDQJH�UDWH PHUXSDNDQ�VLVWHP�NXUV�\DQJ�

GLVHUDKNDQ�SDGD�SDVDU� WDQSD�DGD�NRQWURO��'DODP�DUWLDQ�QDLN� WXUXQQ\D�

NXUV�PDWD� XDQJ� GRPHVWLN GHQJDQ�PDWD� XDQJ� DVLQJ� DGDODK� GLVHUDKNDQ�

SDGD�SDVDU�GDQ�ELDUNDQ�SDVDUODK�\DQJ�PHQHQWXNDQQ\D��6LVWHP� IOH[LEOH�

H[FKDQJH�UDWH LQL�ELDVD�GLVHEXW�GHQJDQ�VLVWHP�PDWD�XDQJ�PHQJDPEDQJ��

$GD� EHEHUDSD� DODVDQ� \DQJ� PHQ\HEDENDQ� VXDWX� QHJDUD� PHQHUDSNDQ�

VLVWHP� LQL� VHSHUWL� VDODK� VDWXQ\D� DGDODK� IDNWRU� NHWHUVHGLDDQ� FDGDQJDQ�

\DQJ�GLPLOLNLQ\D�DGDODK�UHQGDK�EDLN�FDGDQJDQ�GDODP�EHQWXN�PDWD XDQJ�

DVLQJ� PDXSXQ� GDODP� EHQWXN� HPDV�� VHKLQJJD� PHQ\HEDENDQ� QHJDUD�

WHUVHEXW� WLGDN� EHUDQL� XQWXN� PHQMDPLQ� NXUV� PDWD� XDQJ� GRPHVWLN GDQ�

DVLQJ�\DQJ�VHODOX�GDSDW�EHUEHGD�GDODP�NRQGLVL�\DQJ�VWDELO��

-LND� GDODP� NRQGLVL� LQL� SHPHULQWDK� VXDWX� QHJDUD� PHODNXNDQ�

LQWHUYHQVL� JXQD�PHQVWDELONDQ� NXUV�PDWD� XDQJ� GRPHVWLN GHQJDQ�PDWD�



��

XDQJ�DVLQJ�LWX�VLIDWQ\D�KDQ\D�PDPSX�PHPEHUL�HIHN�SVLNRORJLV�VDMD�GDQ�

LWX�KDQ\D�EHUVLIDW�VHPHQWDUD�VDMD�NDUHQD�GLVHEDENDQ�NHPDPSXDQ�QHJDUD�

WHUVHEXW�GDODP�PHQJLQYHVWDVL� DGDODK� FHQGHUXQJ� OHPDK�GDQ� WLGDN ELVD�

EHUODQJVXQJ�ODPD�\DQJ�PXQJNLQ�VDMD�VDODK�VDWXQ\D�GLVHEDENDQ�UHVHUYH�

RI�IRUHJLRQ�FXUUHQF\ Q\D�DGDODK�WHUEDWDV�

�� 0DQDJHG�IORDWLQJ�H[FKDQJH�UDWH

3HQHUDSDQ�VLVWHP�PDQDJHG�IORDWLQJ�H[FKDQJH UDWH�DGDODK�VLVWHP�

NXUV�PDWD�XDQJ�DVLQJ�GHQJDQ�PDWD�XDQJ�GRPHVWLN VXDWX�QHJDUD�VHFDUD�

PHQJDPEDQJ�QDPXQ�WHUNHQGDOL��'DODP�DUWLDQ�JRYHUQPHQW VXDWX�QHJDUD�

WHWDS� PHODNXNDQ� NRQWURO� GDQ� EHUXVDKD� SHQXK� XQWXN� WHWDS�

PHPSHUWDKDQNDQ� NXUV� WHUVHEXW� GDODP� EDWDV�EDWDV� \DQJ� ZDMDU� GDODP�

XNXUDQ�\DQJ�GLWHULPD�ROHK�SVLNRORJL�SDVDU�

0HQXUXW� 7RQ\� +DUWRQR� EDKZD� VLVWHP� NXUV� PHQJHPEDQJ�

WHUNHQGDOL� LQL� GLWHUDSNDQ� ROHK� EHEHUSD� QHJDUD� $6($1� WHUPDVXN�

,QGRQHVLD�� )LOLSLQD�� 6LQJDSXUD�� GDQ� 7KDLODQG� VHWHODK� WHUMDGL� NULVLV�

HNRQRPL�GL�$VLD�WDKXQ�������6HEHOXP�NULVLV�,QGRQHVLD�PHQJDQXW�VLVWHP�

NXUV�WHWDS�YHUVL %UHWWRQ�:RRGV��

�� %,�5DWH

D� 3HQJHUWLDQ�%,�UDWH

0HQXUXW�%DQN�,QGRQHVLD�%,�UDWH�DGDODK�VXNX�EXQJD�NHELMDNDQ�

\DQJ� PHQFHUPLQNDQ� VLNDS� DWDX� VWDQFH NHELMDNDQ� PRQHWHU� \DQJ�

GLWHWDSNDQ�ROHK�%DQN�,QGRQHVLD�GDQ�GLXPXPNDQ�NHSDGD�SXEOLN��%,�UDWH�

GLXPXPNDQ ROHK�GHZDQ�JXEHUQXU�%DQN� ,QGRQHVLD� VHWLDS� UDSDW�GHZDQ�

JXEHUQXU� EXODQ� GDQ� GLLPSOHPHQWDVLNDQ� SDGD� RSHUDVL� PRQHWHU� \DQJ�



��

GLODNXNDQ� %DQN� ,QGRQHVLD� PHODOXL� SHQJHORODDQ� OLNXLGLWDV� �OLTXLGLW\�

PDQDJHPHQW�� GL� SDVDU� XDQJ� XQWXN� PHQFDSDL� VDVDUDQ� RSHUDVLRQDO�

NHELMDNDQ�PRQHWHU���

0HQXUXW 0DQNLZ� PHQ\HEXWNDQ� EDKZD� WLQJNDW� VXNX� EXQJD�

PHUXSDNDQ�VXDWX�KDUJD�\DQJ�PHQJKXEXQJNDQ�DQWDUD�PDVD�NLQL�GHQJDQ�

PDVD�GHSDQ�\DQJ�DNDQ�GDWDQJ��7LQJNDW�EXQJD�\DQJ�GLED\DU�ROHK�EDQN�

GLVHEXW� VHEDJDL� WLQJNDW� EXQJD� QRPLQDO� �QRPLQDO� LQWHUHVW� UDWH�� GDQ�

NHQDLNDQ�SDGD�GD\D�EHOL�PHQJJXQDNDQ�WLQJNDW�EXQJD�ULLO��UHDO�LQWHUHVW�

UDWH���� 0HQXUXW�%RHGLRQR�VXNX�EXQJD�DGDODK�KDUJD�\DQJ�KDUXV�GLED\DU�

DSDELOD�WHUMDGL�SHUWXNDUDQ�DQWDUD�VDWX� UXSLDK�VHNDUDQJ�GDQ�VDWX� UXSLDK�

QDQWL��$GDQ\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� 3HUXVDKDDQ� VHKLQJJD�

VHFDUD�ODQJVXQJ�DNDQ�PHQJXUDQJL�SURILW�3HUXVDKDDQ��� 3HQJHUWLDQ�VXNX�

EXQJD�ODLQ�PHQXUXW�+DVRODQ�PHQ\DWDNDQ�EDKZD�VXNX�EXQJD�\DLWX�NHWLND�

VXDWX� EXQJD� WLQJJL� PDND� VHFDUD� ODQJVXQJ� RUDQJ� DNDQ� OHELK� VXND�

PHQ\LPSDQ�GDQDQ\D�GL�EDQN�VHEDE�EHUKDUDS�GDSDW�SHQJHPEDOLDQ�GDQD�

\DQJ� PHQJXQWXQJNDQ�� EHJLWX� MXJD� VHEDOLNQ\D� DSDELOD� VXNX� EXQJD�

UHQGDK� PDND� 0DV\DUDNDW FHQGHUXQJ� WLGDN� DNDQ� WHUWDULN� XQWXN�

PHQ\LPSDQ�XDQJ�GL�EDQN���

�� %DQN� ,QGRQHVLD�� ³6XNX� %XQJD´� �-DNDUWD�� %DQN� ,QGRQHVLD�� �������
KWWSV���ZZZ�EL�JR�LG�LG�VWDWLVWLN�PHWDGDWD�VHNL�'RFXPHQWV��B6XNXB%XQJDB,QGRB'30�6(.,B�����
�,QGRQHVLD��QHZ�SGI�

�� 0DQNLZ�JUHJRU\�1��0DNURHNRQRPL�(GLVL�(QDP� KOP����
�� %RHGLRQR��(NRQRPL�0RQHWHU�(GLVL�.HWLJD�
�� -LPP\�+DVRORDQ��(NRQRPL�0RQHWHU �<RJ\DNDUWD��'HHSXEEOLVK��������



��

F� 7HRUL�%,�UDWH

7HRUL�EXQJD�PXQFXO�VHMDN�PDQXVLD�PXODL�PHODNXNDQ�SHPLNLUDQ�

HNRQRPL�� 3DUD� ILORVRI� <XQDQL� NXQR� WHODK� PHODNXNDQ� SHPEDKDVDQ�

WHQWDQJ�EXQJD��'LDQWDUDQ\D�ILORVRI�WHUVHEXW�LDODK�3ODWR�GDQ�$ULVWRWHOHV��

0HUHND� PHODUDQJ� GDQ� PHQJXWXN� RUDQJ� \DQJ� PHODNXNDQ� DNWLYLWDV�

HNRQRPL�GHQJDQ�EXQJD��0HUHND�PHPDQGDQJ�EDKZD�XDQJ�EXNDQ�VHVXDWX�

\DQJ� GDSDW� EHUEXQJD� DWDX� PHPEXDKNDQ� KDUWD�� DNDQ� WHWDSL� XDQJ�

PHUXSDNDQ�DODW�WXNDU��6HWHODK�LWX��PDND�SHPLNLUDQ�VXNX�EXQJD�VHPDNLQ�

EHUNHPEDQJ�� 1DPXQ VHFDUD� XPXP�� SHUNHPEDQJDQ� WHRUL� EXQJD� GDSDW�

GLNHORPSRNNDQ� EDKZD� HNRQRPL� WDQSD� EXQJD� WLGDN� PXQJNLQ� ELVD�

EHUMDODQ�� 'LDQWDUD� SDNDU� \DQJ� PHQGXNXQJ� NHORPSRN� WHRUL� SHUWDPD�

DGDODK�$GDP�6PLWK�GDQ�'DYLG�5LFDUGR���

0HQXUXW� 1DI¶DQ� PHQ\DWDNDQ� EDKZD� ³EXQJD� GHSRVLWR�

PHQJXQWXQJNDQ�EDJL�LQYHVWRU�VHEDE�VXNX�EXQJD�\DQJ�UHODWLI�OHELK�WLQJJL�

MLND� GLEDQGLQJNDQ� GHQJDQ� VLPSDQDQ� ODLQQ\D� GDQ� MXJD� WDQSD� UHVLNR�

WHUKDGDS� EXQJD� GHSRVLWR�� 6HPHQWDUD� XQWXN� NHELMDNDQ� GDODP�

PHQLQJNDWNDQ� VXNX� EXQJD� VLPSDQDQ� QDQWLQ\D� DNDQ� PHQ\HEDENDQ�

0DV\DUDNDW DNDQ�OHELK�VHQDQJ�PHQDEXQJ�GDUL�SDGD�PHODNXNDQ�LQYHVWDVL�

DWDXSXQ� NRQVXPVL�� EHJLWX� MXJD� VHEDOLNQ\D� DSDELOD� NHELMDNDQ� VXNX�

EXQJDQ\D� UHQGDK� PDND� DNDQ� FHQGHUXQJ� PHPEXDW� 0DV\DUDNDW OHELK�

PHPLOLK�NRQVXPVL�GDQ�MXJD�LQYHVWDVL�GDULSDGD�PHQDEXQJ´���

�� 0XKDPDG�� 7HNQLN� 3HUKLWXQJDQ� %DJL� +DVLO� 'DQ� 3URILW� 0DUJLQ� 3DGD� %DQN� 6\DULDK
�<RJ\DNDUWD��8,,�SUHVV�������� KOP��������

�� 1DI¶DQ��(NRQRPL�0DNURࣟ��7LQMDXDQ�(NRQRPL�6\DULDK���VW HG���<RJ\DNDUWD��*UDKD�,OPX��������
KOP�����



��

0HQXUXW�3XWRQJ PHQ\DWDNDQ�EDKZD�³0DV\DUDNDW WLGDN�DNDQ�UHOD�

PHQJRUEDQNDQ�NRQVXPVL�GHPL�PHQGDSDWNDQ�SHUROHKDQ�\DQJ�OHELK�EHVDU�

GDUL�VXNX�EXQJD�\DQJ�EHUODNX�SDGD�XDQJ�\DQJ�PHUHND�WDEXQJ��0DND�GDUL�

LWX� DSDELOD� VXNX� EXQJD� WLQJJL� NRQVXPVL� 0DV\DUDNDW DNDQ� EHUNXUDQJ�

PHVNLSXQ� SHQGDSDWDQQ\D� WHWDS� DWDXSXQ� WLGDN� EHUXEDK�� WHWDSL� DSDELOD�

VXNX�EXQJD�UHQGDK�PDND�0DV\DUDNDW DNDQ�OHELK�FRQGRQJ�PHQJJXQDNDQ�

XDQJQ\D� XQWXN� NRQVXPVL� VHKLQJJD� KDPSLU� WLGDN� DGD� XDQJ� \DQJ�

GLWDEXQJ´�

0HQXUXW� 6XNLUQR� PHQ\DWDNDQ� EDKZD� ³VXNX� EXQJD� PHPSXQ\DL�

DUDK�\DQJ EHUWHQWDQJDQ�GHQJDQ�NRQVXPVL��\DLWX�VHPDNLQ�UHQGDK�WLQJNDW�

VXNX�EXQJD�PDND�MXPODK�XDQJ�\DQJ�GLWDEXQJ�VHPDNLQ�UHQGDK�DUWLQ\D�

VHPDNLQ�EHVDU�NRQVXPVL�PHQJJXQDNDQ�XDQJ�WHUVHEXW´���

�� 3URGXN�'RPHVWLN�%UXWR

D� 3HQJHUWLDQ�3URGXN�'RPHVWLN�%UXWR��3'%�

3URGXN�GRPHVWLN�EUXWR�PHUXSDNDQ�SHUWXPEXKDQ�QLODL�GDUL�EDUDQJ�

GDQ�MDVD�\DQJ�GLKDVLONDQ�DWDX�GLSURGXNVL�ROHK�VXDWX�1HJDUD�GDODP�VXDWX�

SHULRGH�WHUWHQWX�GHQJDQ�PHQMXPODKNDQ�VHPXD�RXWSXW�GDUL�ZDUJD�QHJDUD�

DVLQJ� \DQJ�EHNHUMD�GL�QHJDUD�EHUVDQJNXWDQ��� 3URGXN�GRPHVWLN�EUXWR�

WHUEDJL� PHQMDGL� GXD�� \DLWX� SURGXN� GRPHVWLN� EUXWR� ULLO� GDQ� SURGXN�

GRPHVWLN�EUXWR�QRPLQDO��3URGXN�GRPHVWLN�EUXWR�ULLO�DGDODK�XNXUDQ�\DQJ�

SDOLQJ� OXDV� \DQJ� GDSDW� PHQJJDPEDUNDQ� NHVHOXUXKDQ� NRQGLVL�

SHUHNRQRPLDQ��6HULQJNDOL�SDUD�HNRQRP�PHQJJXQDNDQ�SURGXN�GRPHVWLN�

�� =DUNDVL��/LG\D��DQG�,OKDPGL��3HQGDSDWDQ�3HUNDSLWD��6XNX�%XQJD��-XPODK�3HQGXGXN��=DNDW�
'DQ� 3HQJDUXKQ\D� 3DGD� 7LQJNDW� .RQVXPVL� 5XPDK� 7DQJJD�� HG�� )DKUXUUD]L� �3QWLDQDN�� ,$,1�
3RQWLDQDN�3UHVV�������� +OP�������

�� ,VNDQGDU�3XWRQJ��3HQJDQWDU�(NRQRPL�0LNUR�'DQ�0DNUR �-DNDUWD��(UODQJJD�������� KOP�����



��

EUXWR XQWXN�GDSDW�PHQJJDPEDUNDQ�NHPDNPXUDQ�HNRQRPL��+DO�WHUVHEXW�

GLNDUHQDNDQ� PHQJXNXU� NHPDNPXUDQ� HNRQRPL� \DQJ� OHELK� EDLN� DNDQ�

PHQJKLWXQJ� RXWSXW� EDUDQJ� GDQ� MDVD� SHUHNRQRPLDQ� GDQ� WLGDN� DNDQ�

GLSHQJDUXKL�ROHK�SHUXEDKDQ�KDUJD���

3URGXN�GRPHVWLN EUXWR�PHUXSDNDQ�MXPODK SURGXN�EHUXSD�EDUDQJ

GDQ�MDVD�\DQJ�GLKDVLONDQ�ROHK�XQLW�XQLW�SURGXNVL�GL�GDODP�EDWDV�ZLOD\DK�

VXDWX�QHJDUD��GRPHVWLN��VHODPD�VDWX�WDKXQ��'DODP�SHUKLWXQJDQ�SURGXN�

GRPHVWLN�EUXWR�LQL��WHUPDVXN�MXJD�KDVLO�SURGXNVL�EDUDQJ�GDQ�MDVD�\DQJ�

GLKDVLONDQ�ROHK�3HUXVDKDDQ�DWDX�RUDQJ�DVLQJ�\DQJ�EHURSHUDVL�GL�ZLOD\DK�

QHJDUD� \DQJ� EHUVDQJNXWDQ�� %DUDQJ�EDUDQJ� \DQJ� GLKDVLONDQ� WHUPDVXN�

EDUDQJ� PRGDO� \DQJ� EHOXP� GLSHUKLWXQJNDQ� SHQ\XVXWDQQ\D�� NDUHQD�

MXPODK�\DQJ�GLGDSDWNDQ�GDUL�SURGXN�GRPHVWLN�EUXWR�GLDQJJDS�EHUVLIDW�

EUXWR�DWDX�NRWRU���

E� 3HQGHNDWDQ�SHUKLWXQJDQ�SURGXN�GRPHVWLN�EUXWR��3'%�

$GD�WLJD�SHQGHNDWDQ�SDGD�SHUKLWXQJDQ�SURGXN�GRPHVWLN�EUXWR����

�� 3HQGHNDWDQ�SHQGDSDWDQ

3HQGHNDWDQ� SHQGDSDWDQ� DGDODK� PHWRGH� PHQJKLWXQJ�

SHQGDSDWDQ� \DQJ� GLWHULPD� ROHK� VHPXD� IDNWRU� SURGXNVL� GDODP�

PHQJKDVLONDQ SURGXN� MDGL�� 3HQGHNDWDQ� SHQGDSDWDQ� GLUXPXVNDQ�

VHEDJDL�EHULNXW��

ܤܦܲ ൌ ݓ ൅ ݎ ൅ ݅ ൅ ߨ

�� 1��*UHJRU\�0DQNLZ��7HRUL�0DNURHNRQRPL��(GLVL�.HOLPD� �*HORUD�$QJNDVD�3UDWDPD��������
KOP����

�� 0HIOLQGD��³(NRQRPL�0DNUR�7HULQWHJUDVL�´ KOP�������
�� 6XGDUPDQWR�HW�DO���7HRUL�(NRQRPL�0LNUR�'DQ�0DNUR� KOP��������



��

.HWHUDQJDQ���

Z  8SDK
U  %XQJD
,  3HQGDSDWDQ�VHZD
ߨ  /DED�DWDX�SURILW

�� 3HQGHNDWDQ�SHQJHOXDUDQ

0HWRGH� SHQJHOXDUDQ� PHUXSDNDQ� PHWRGH� XQWXN� PHQJXNXU�

NXDQWLWDV� \DQJ�GLJXQDNDQ�XQWXN�PHQJKDVLONDQ� VHPXD�SURGXN� MDGL�

VHODPD�SHULRGH�ZDNWX�WHUWHQWX��5XPXV�SHQGHNDWDQ�LQL�LDODK�VHEDJDL�

EHULNXW��

ܤܦܲ ൌ ܥ ൅ ܩ ൅ ܫ ൅ ሺܺ െܯሻ

.HWHUDQJDQ��

F  .RQVXPVL�UXPDK�WDQJJD
*  3HPHULQWDK
,  ,QYHVW
;  ([SRUW
0  ,PSRUW

0HWRGH�SHQGHNDWDQ SHQJHOXDUDQ�WHUGLUL�GDUL�HPSDW�NRPSRQHQ��DQWDUD�

ODLQ��

D� $GD�WLJD�MHQLV�NRQVXPVL�SULEDGL���EDUDQJ�NRQVXPVL�WDKDQ�ODPD��

EDUDQJ�EHUXPXU�SHQGHN��GDQ�MDVD��,QL�DGDODK�EHQWXN�SHQJHOXDUDQ�

NRQVXPHQ�SULEDGL�GDQ�SULEDGL�VDDW�PHQJKLWXQJ�SURGXN�GRPHVWLN�

EUXWR�

E� 3DEULN� SHUDODWDQ�� SHUOHQJNDSDQ�� GDP� UXPDK� EDUX� DGDODK�

EHEHUDSD�EHQWXN�LQYHVWDVL�3HUXVDKDDQ�DWDX�UXPDK�WDQJJD�\DQJ�

EHUWLQGDN�VHEDJDL�PRGDO�



��

F� 3HQJHOXDUDQ� SHPHULQWDK� XQWXN� SHPEHOLDQ� EDUDQJ� GDQ� MDVD�

PDQXIDNWXU� PHUXSDNDQ� EHQWXN� LQYHVWDVL� UXPDK� WDQJJD� GDQ�

SHPHULQWDK�

G� 6HOLVLK� DQWDUD� HNVSRU� GDQ� LPSRU� GLNHQDO� VHEDJDL� HNVSRU� QHWR��

(NVSRU� EHUVLK� GLJXQDNDQ� XQWXN� PHQJKLWXQJ� EDUDQJ� GDQ� MDVD�

GDODP�QHJHUL�

�� 3HQGHNDWDQ�SURGXNVL

3HQGHNDWDQ�SURGXNVL�DGDODK�PHWRGH�SURGXN�GRPHVWLN�EUXWR�

\DQJ�GLJXQDNDQ�XQWXN�PHQJXNXU�QLODL�SURGXNVL�\DQJ GLKDVLONDQ�GDUL�

IDNWRU� SURGXNVL� \DQJ� WHUVHGLD� SDGD� VHEXDK� QHJDUD� WDQSD� PHOLKDW�

DSDNDK�IDNWRU�SURGXNVL�WHUVHEXW�PHPLOLNL�QHJDUD�VHQGLUL�DWDX�PLOLN�

QHJHUL�ODLQ��5XPXV�SHQGHNDWDQ�SURGXNVL�LQL�DGDODK�VHEDJDL�EHULNXW��

ܤܦܲ ൌ ሺ ଵܲܺ ܳଵሻ ൅ ሺ ଶܲ ܺ ܳଶ ሻ൅Ǥ Ǥ Ǥ ሺ ௡ܲ ܺ ܳ௡ሻ

.HWHUDQJDQ��

ଵܲ  +DUJD�EDUDQJ�NH��
ܳଵ  -XPODK�EDUDQJ�NH��

௡ܲ  +DUJD�EDUDQJ�NH�Q
ܳ௡  -XPODK�EDUDQJ�NH�Q

�� 3HQHOLWLDQ�7HUGDKXOX
7DEHO����� 3HQHOLWLDQ�7HUGDKXOX

1R 3HQXOLV -XGXO +DVLO�3HQHOLWLDQ

� 5XNKXO� $PLQ�
+DTLTL�
5DIVDQMDQL��
$EGXO� 0XMLE
������

)DNWRU�IDNWRU�\DQJ�
0HPSHQJDUXKL�
1RQ� 3HUIRUPLQJ�
)LQDQFLQJ�� 6WXGL�
.DVXV� SDGD� %DQN�
GDQ� %35� 6\DULDK�
GL�,QGRQHVLD

+DVLO� GDUL� SHQHOLWLDQ� LQL�
PHQ\HEXWNDQ 9DULDEHO�
PDNURHNRQRPL� GDODP� MDQJND�
SDQMDQJ� EHUSHQJDUXK� WHUKDGDS�
NHPDPSXDQ� QDVDEDK� GDODP�
PHPED\DU� NHPEDOL� GDQD�
SHPELD\DDQ� \DQJ� WHODK�

�� 5XNKXO�$PLQ��+DTLTL�5DIVDQMDQL��DQG�$EGXO�0XMLE��³)DNWRU�)DNWRU�<DQJ�0HPSHQJDUXKL�
1RQ�3HUIRUPLQJ�)LQDQFLQJ��6WXGL�.DVXV�3DGD�%DQN�'DQ�%35�6\DULDK�'L�,QGRQHVLD�´�-XUQDO�
0DVKDULI�DO�6\DULDK��-XUQDO�(NRQRPL�GDQ�3HUEDQNDQ�6\DULDK ���QR�������������±���



��

GLEHULNDQ�GDQ�6HODLQ�GDUL�DVSHN�
PDNURHNRQRPL�� EHVDUDQ� WLQJNDW�
SHQJHPEDOLDQ� GDQ� WRWDO�
SHPELD\DDQ� GDODP� MDQJND�
SDQMDQJ� MXJD� EHUSHQJDUXK�
WHUKDGDS� JDJDO� ED\DU� VHRUDQJ�
QDVDEDK

3HUVDPDDQ 0HQJJXQDNDQ� LQIODVL�� *'3 VHEDJDL� YDULDEHO�
LQGHSHQGHQ

3HUEHGDDQ 9DULDEHO�LQGHSHQGHQ�PHQJJXQDNDQ�7LQJNDW�
SHQJHPEDOLDQ��WRWDO�SHQJHPEDOLDQ��REMHN�SHQHOLWLDQ��
GDQ�SHULRGH�SHQHOLWLDQ \DQJ�EHUEHGD�

� 0XKDPPDG�
$UIDQ� +DUDKDS�
GDQ� $QMXU�
3HUNDVD� $ODP��
������

$QDOLVLV� 3HQJDUXK�
,QIODVL��.XUV��6XNX�
%XQJD�� 0DUJLQ�
%DJL� +DVLO�
WHUKDGDS� 1RQ�
3HUIRUPLQJ�
)LQDQFLQJ� SDGD�
%DQN�6\DULDK

+DVLO� XML� PHQJXQJNDSNDQ�
EDKZD� YDULDEHO� EHEDV� �,QIODVL��
1LODL�7XNDU��.XUV��6XNX�%XQJD��
%,�5DWH�VHUWD�0DUJLQ�%DJL�+DVLO��
ELVD� PHQMHODVNDQ� YDULDEHO�
WHULNDW� �1RQ� 3HUIRUPLQJ�
)LQDQFLQJ��VHEHVDU������6HFDUD�
SDUVLDO� YDULDEHO� 1LODL� 7XNDU��
.XUV� PHPSXQ\DL� GDPSDN�
QHJDWLI�VLJQLILNDQ� WHUKDGDS�1RQ�
3HUIRUPLQJ� )LQDQFLQJ� VHUWD�
YDULDEHO� 6XNX� %XQJD�� %,� 5DWH�
GDQ� 0DUJLQ� %DJL� +DVLO�
PHPSXQ\DL� GDPSDN� SRVLWLI�
VLJQLILNDQ� WHUKDGDS� 1RQ�
3HUIRUPLQJ� )LQDQFLQJ DNDQ�
WHWDSL� YDULDEHO� ,QIODVL�
PHPSXQ\DL� GDPSDN� \DQJ�
QHJDWLI� VHUWD� WLGDN� VLJQLILNDQ�
WHUKDGDS� 1RQ� 3HUIRUPLQJ�
)LQDQFLQJ�

3HUVDPDDQ 9DULDEHO�LQGHSHQGHQ�PHQJJXQDNDQ�LQIODVL��NXUV��GDQ�
VXNX� EXQJD�� VHUWD� PHQJJXQDNDQ� 1RQ� 3HUIRUPLQJ�
)LQDQFLQJ SDGD�YDULDEHO�GHSHQGHQ

3HUEHGDDQ 0HQJJXQDNDQ� PDUJLQ� EDJL� KDVLO� SDGD� YDULDEHO�
LQGHSHQGHQ��REMHN�SHQHOLWLDQ�SDGD�EDQN�V\DULDK��VHUWD�
SHULRGH�SHQHOLWLDQ \DQJ�EHUEHGD \DLWX�����������

� ,QGUL� 6XSULDQL�
GDQ� +HQGUL�
6XGDUVRQR��
������

$QDOLVLV 3HQJDUXK�
9DULDEHO� 0LNUR�
GDQ� 0DNUR�
WHUKDGDS� 13)�

+DVLO�DQDOLVLV�GDWD�PHQXQMXNNDQ�
EDKZD� GDODP� MDQJND� SHQGHN�
YDULDEHO� &$5� EHUSHQJDUXK�
QHJDWLI�WLGDN�VLJQLILNDQ�WHUKDGDS�
13)�� YDULDEHO� )'5�� 52$��

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

�� 6XSULDQL� DQG� 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,$�´



��

3HUEDQNDQ�6\DULDK�
GL�,QGRQHVLD

%232�GDQ�%,�5DWH�EHUSHQJDUXK�
SRVLWLI� VLJQLILNDQ� WHUKDGDS�
YDULDEHO� 13)�� VHGDQJNDQ�
YDULDEHO� ,QIODVL� GDQ� .XUV�
EHUSHQJDUXK� QHJDWLI� VLJQLILNDQ�
WHUKDGDS� 13)�� 'DQ� GDODP�
MDQJND� SHQGHN� YDULDEHO� &$5��
)'5� GDQ� %232� EHUSHQJDUXK�
SRVLWLI�VLJQLILNDQ�WHUKDGDS�13)��
YDULDEHO�52$�GDQ�%,�5DWH�.XUV�
EHUSHQJDUXK� SRVLWLI� WLGDN�
VLJQLILNDQ� WHUKDGDS� 13)��
VHGDQJNDQ� ,QIODVL� EHUSHQJDUXK�
QHJDWLI�VLJQLILNDQ�WHUKDGDS�13)��

3HUVDPDDQ 3HQJJXQDDQ�PDNURHNRQRPL�\DLWX�LQIODVL��%,�UDWH�GDQ�
.XUV� SDGD� YDULDEHO� LQGHSHQGHQ�� VHUWD� 13)� SDGD�
YDULDEHO�GHSHQGHQ�

3HUEHGDDQ 3DGD�SHQHOLWLDQ�LQL�PHQJJXQDNDQ�PHWRGH�DQDOLVLV�GDWD�
DXWRUHJUHVVLYH� GLVWULEXWHG� ODJ�� VHUWD SHQJJXQDDQ
PLNURHNRQRPL� SDGD� YDULDEHO� LQGHSHQ�� SHULRGH�
SHQHOLWLDQ \DQJ� EHUEHGD GDQ REMHN� SHQHOLWLDQ \DLWX�
SHUEDQNDQ�V\DULDK�

� 1DMLDWXQ��
0XKDPPDG�
6DQXVL��
0LIWDKXU�
5DKPDQ�� GDQ�
6UL�
+HULDQLQJUXP��
������

$QDOLVLV� 9DULDEHO�
0DNURHNRQRPL�
7HUKDGDS� 13)�
3HUEDQNDQ�6\DULDK�
GL�,QGRQHVLD

+DVLO� GDODP� SHQHOLWLDQ� LQL�
PHQXQMXNNDQ�EDKZD�YDULDEHO�%,�
5DWH� EHUSHQJDUXK� SRVLWLI�
VLJQLILNDQ��YDULDEHO�,QIODVL�WLGDN�
EHUSHQJDUXK� VLJQLILNDQ��
VHPHQWDUD� YDULDEHO� NXUV�
EHUSHQJDUXK� SRVLWLI� VLJQLILNDQ�
WHUKDGDS� 13)� SHUEDQNDQ�
V\DULDK�

3HUVDPDDQ 3HQJJXQDDQ�PDNURHNRQRPL�\DLWX�%,�5DWH��,QIODVL��
GDQ�NXUV�SDGD�YDULDEHO�,QGHSHQGHQ VHUWD�13)�SDGD�
YDULDEHO�GHSHQGHQW�

3HUEHGDDQ 2EMHN�SHQHOLWLDQ�\DLWX�SDGD�SHUEDQNDQ�V\DULDK��
SHULRGH�SHQHOLWLDQ�\DLWX�����������VHUWD�PHWRGH�
SHQHOLWLDQ�\DQJ�PHQJJXQDNDQ�YDFWRU�HUURU�
FRUUHFWLRQ�PRGHO�

� 'LQQXO� $OILDQ�
$NEDU��

3HQJDUXK� ,QIODVL��
*URVV� 'RPHVWLF�
3URGXFW� �*'3���

+DVLO� SHQHOLWLDQ� LQL�
PHQXQMXNNDQ� EDKZD� YDULDEHO�
3URGXN�'RPHVWLN�%UXWR��3'%���

�� 1DMLDWXQ�� 0XKDPPDG� 6DQXVL�� 0LIWDKXU� 5DKPDQ�� 6UL� +HULDQLQJUXP�� ³$QDOLVLV� 9DULDEHO�
0DNURHNRQRPL�7HUKDGDS�13)�3HUEDQNDQ�6\DULDK�'L�,QGRQHVLD�´�-XUQDO�(NRQRPL ����QR������������
����

�� 'LQQXO� $OILDQ� $NEDU�� ³,QIODVL�� *URVV� 'RPHVFWLF� 3URGXFW� �*'3��� &DSLWDO� $GHTXDF\� 5DWLR�
�&$5���'DQ�)LQDQFH�7R�'HSRVLW�5DWLR� �)'5��7HUKDGDS�1RQ�3HUIRUPLQJ�)LQDQFLQJ� �13)��3DGD�
%DQN�8PXP�6\DULDK�'L�,QGRQHVLD�´�,�(FRQRPLFV��$�5HVHDUFK�-RXUQDO�RQ�,VODPLF�(FRQRPLFV ���QR��
������������±���



��

&DSLWDO� $GHTXDF\�
5DWLR� �&$5��� GDQ�
)LQDQFLQJ 7R�
'HSRVLW� 5DWLR�
�)'5�� WHUKDGDS�
1RQ� 3HUIRUPLQJ�
)LQDQFLQJ �13)��
SDGD�%DQN�8PXP�
6\DULDK� GL�
,QGRQHVLD

&DSLWDO�$GHTXDF\�5DWLR��&$5���
GDQ� )LQDQFH� WR� 'HSRVLW� 5DWLR�
�)'5�� EHUSHQJDUXK� WHUKDGDS�
1RQ� 3HUIRUPLQJ� )LQDQFLQJ�
�13)���VHGDQJNDQ�YDULDEHO�\DQJ�
WLGDN�EHUSHQJDUXK�WHUKDGDS�1RQ�
3HUIRUPLQJ )LQDQFLQJ� � �13)��
DGDODK� LQIODVL�� (PSDW� YDULDEHO�
EHUSHQJDUXK� VHFDUD� VLPXOWDQ�
WHUKDGDS� 1RQ� 3HUIRUPLQJ�
)LQDQFLQJ�13)��

3HUVDPDDQ 3HQJJXQDDQ�LQIODVL GDQ�*'3�SDGD�YDULDEHO�
LQGHSHQGHQ VHUWD�13)�SDGD�YDULDEHO�GHSHQGHQ�GDQ�
REMHFW�SHQHOLWLDQ�\DLWX�%DQN�8PXP�6\DULDK�

3HUEHGDDQ 0HWRGH�SHQHOLWLDQ�\DLWX�YDFWRU�HUURU�FRUUHFWLRQ�
PRGHO��VHUWD�SHULRGH�SHQHOLWLDQ�\DLWX�����������

� (OVD� $\X�
$PHOLD��������

3HQJDUXK &DSLWDO�
$GHTXDF\� 5DWLR�
�&$5���,QIODVL�GDQ�
)LQDQFLQJ� WR�
'HSRVLW� 5DWLR�
�)'5�� WHUKDGDS�
1RQ� 3HUIRUPLQJ�
)LQDQFLQJ� �13)��
SDGD�%DQN�8PXP�
6\DULDK� 3HULRGH�
���������

+DVLO� SHQHOLWLDQ� LQL�
PHQXQMXNNDQ� EDKZD� VHFDUD�
VLPXOWDQ� &DSLWDO� $GHTXDF\�
5DWLR� �&$5�� GDQ� ,QIODVL�
EHUSHQJDUXK� QHJDWLI� VHGDQJNDQ�
)LQDQFLQJ� WR� 'HSRVLW� 5DWLR�
�)'5�� EHUSHQJDUXK� SRVLWLI�
WHUKDGDS� 1RQ� 3HUIRUPLQJ�
)LQDQFLQJ� �13)��� 6HKLQJJD�
GDSDW�GLVLPSXONDQ�EDKZD�NHWLJD�
UDWLR� WHUVHEXW� EHUSHQJDUXK�
WHUKDGDS� 1RQ� 3HUIRUPLQJ�
)LQDQFLQJ� �13)�� SDGD� %DQN�
8PXP� 6\DULDK� �%86�� SHULRGH�
����������

3HUVDPDDQ 3HQJJXQDDQ� LQIODVL� SDGD� YDULDEHO� LQGHSHQGHQ�� 13)�
SDGD�YDULDEHO�GHSHQGHQ��REMHFW�SHQHOLWLDQ�SDGD�%DQN�
8PXP�6\DULDK

3HUEHGDDQ 3HULRGH� SHQHOLWLDQ� \DLWX� ���������� VHUWD� YDULDEHO�
LQGHSHQGHQ \DQJ�ODLQQ\D�

� 5L]DO 1XU��
)LUGDXV��������

3HQJDUXK� IDNWRU�
LQWHUQDO� GDQ�
HNVWHUQDO� \DQJ�
PHPSHQJDUXKL�
SHPELD\DDQ�

+DVLO� SHQHOLWLDQ� LQL�
PHQXQMXNNDQ� EDKZD� PDVLQJ�
PDVLQJ� VHFDUD� VLPXOWDQ� )DNWRU�
GDODP� YDULDEHO� LQWHUQDO� GDQ�
HNVWHUQDO� PHPSXQ\DL� SHQJDUXK�

�� (OVD� $\X� $PHOLD�� ³3HQJDUXK� &DSLWDO� $GHTXDF\� 5DWLR� �� &$5� ��� ,QIODVL� 'DQ� )LQDQFLQJ� WR�
'HSRVLW�5DWLR� ��)'5���7HUKDGDS�1RQ�3HUIRUPLQJ�)LQDQFLQJ� ��13)���3DGD�%DQN�8PXP�6\DULDK�
3HULRGH�����������3HQGDKXOXDQ�3HUHNRQRPLDQ�'L�6XDWX�1HJDUD�7LGDN�/HSDV�'DUL�'XQLD�.HXDQJDQ�
'DQ�3HUEDQN�´�-XUQDO�,QWHOHNWXDOLWDࣟ��.HLVODPDQ��6RVLDO�GDQ�6DLQV ���QR� ������������±���

�� 5L]DO� 1XU� )LUGDXV�� ³3HQJDUXK� )DNWRU� ,QWHUQDO� 'DQ� (NVWHUQDO� <DQJ� 0HPSHPSHQJDUXKL�
3HPELD\DDQ�%HUPDVDODK�3DGD�%DQN�8PXP�6\DULDK�'L�,QGRQHVLD�´�(O�'LQDU ���QR��������������±
����



��

EHUPDVDODK� SDGD�
%DQN� 8PXP�
6\DULDK� GL�
,QGRQHVLD

\DQJ� VLJQLILNDQ� WHUMDGLQ\D�13)�
SDGD� WLQJNDW� VLJQLILNDQVL� ����
1DPXQ� VHEDJLDQ�� SHPELD\DDQ�
YDULDEHO� LQIODVL� GDQ� QLODL� WXNDU�
WLGDN� EHUSHQJDUXK� VLJQLILNDQ�
WHUKDGDS� WHUMDGLQ\D� 13)�
VHGDQJNDQ� YDULDEHO� &$5� GDQ�
3'%�PHPSXQ\DL�SHQJDUXK�\DQJ�
VLJQLILNDQ�

3HUVDPDDQ 3HQJJXQDDQ�3'%�� ,QIODVL��1LODL� WXNDU� SDGD� YDULDEHO�
LQGHSHQGHQ�� SHPELD\DDQ� EHUPDVDODK� SDGD� YDULDEHO�
GHSHQGHQ� VHUWD� REMHN� SHQHOLWLDQ� \DLWX� %DQN� 8PXP�
6\DULDK�GL�,QGRQHVLD

3HUEHGDDQ 3HQJJXQDDQ�IDNWRU�LQWHUQDO�SDGD�YDULDEHO�LQGHSHQGHQ
GDQ�SHULRGH�SHQHOLWLDQ�\DLWX�����������

� 7DV\D� )HE\�
:LQGDVDUL�� GDQ�
,� 3XWX� *HGH�
'LDWPLND��
������

3HQJDUXK� ,QIODVL��
6HUWLILNDW� :DGLDK�
%DQN� ,QGRQHVLD��
6NRU� 7XNDU�
5XSLDK� 7HUKDGDS�
1RQ� 3HUIRUPLQJ�
)LQDQFLQJ� �13)��
3DGD�%DQN�8PXP�
6\DULDK� 7DKXQ�
���������

+DVLO�SHQHOLWLDQ�LQL�PHQ\DWDNDQ�
EDKZD�YDULDEHO� LQIODVL GDQ�VNRU�
WXNDU�UXSLDK�PHPLOLNL�SHQJDUXK�
\DQJ� SRVLWLI� GDQ� VLJQLILNDQ�
WHUKDGDS� QRQ� SHUIRUPLQJ�
ILQDQFLQJ�� 6HGDQJNDQ� YDULDEHO�
6HUWLILNDW� :DGLDK� %DQN�
,QGRHQHVLD PHPLOLNL� SHQJDUXK�
\DQJ� QHJDWLI� GDQ� VLJQLILNDQ�
WHUKDGDS� QRQ� SHUIRUPLQJ�
ILQDQFLQJ��

3HUVDPDDQ 3HQJJXQDDQ� LQIODVL� SDGD� YDULDEHO� LQGHSHQGHQ�� 13)�
SDGD� YDULDEHO� GHSHQGHQ� VHUWD� REMHN� SHQHOLWLDQ� \DLWX�
%DQN� 8PXP� 6\DULDK� GDQ� PHWRGH� SHQHOLWLDQ�
PHQJJXQDNDQ�NXDQWLWDWLI�

3HUEHGDDQ 3HQJJXQDDQ� YDULDEHO� LQGHSHQGHQ VHSHUWL� VHUWLILNDW�
ZDGLDK�%DQN�,QGRQHVLD� GDQ�SHULRGH�SHQHOLWLDQ�\DLWX�
����������

� 0XKDPPDG�
$UIDQ�+DUDKDS��
$QMXU� 3HUNDVD�
$ODP� GDQ�
0XVSLWD�
3UDGLOD��������

3HQJDUXK� 1LODL�
7XNDU� �.XUV�� GDQ�
,QIODVL� WHUKDGDS�
7LQJNDW� 1RQ�
3HUIRUPLQJ�
)LQDQFLQJ� �13)��
3DGD�%DQN�6\DULDK

+DVLO� SHQHOLWLDQ� PHQXQMXNNDQ�
EDKZD� YDULDEHO� LQIODVL�
EHUSHQJDUXK� SRVLWLI� GDQ�
EHUSHQJDUXK�VLJQLILNDQ�WHUKDGDS�
1RQ� 3HUIRUPLQJ� )LQDQFLQJ��
6HGDQJNDQ� 1LODL� 7XNDU� WLGDN�
EHUSHQJDUXK� WHUKDGDS� 1RQ�
3HUIRUPLQJ� )LQDQFLQJ��
6HGDQJNDQ� VHFDUD� VLPXOWDQ�

�� 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�����������´

��0XKDPPDG�$UIDQ�+DUDKDS��$QMXU�3HUNDVD�$ODP��DQG�0XVSLWD�3UDGLOD��³3HQJDUXK�1LODL�7XNDU�
�.XUV��'DQ�,QIODVL�7HUKDGDS�7LQJNDW 1RQ�3HUIRUPLQJ )LQDQFLQJ��13)��3DGD�%DQN�6\DULDK�´�(O�
0DO��-XUQDO�.DMLDQ�(NRQRPL�	�%LVQLV�,VODP ���QR���������������±����



��

NHGXD� YDULDEHO� LQGHSHQGHQ�
EHUSHQJDUXK� WHUKDGDS� 9DULDEHO�
LQGHSHQGHQ�

3HUVDPDDQ 3HQJJXQDDQ� LQIODVL� GDQ� NXUV� SDGD� YDULDEHO�
LQGHSHQGHQ VHUWD�13)�SDGD�YDULDEHO�GHSHQGHQW

3HUEHGDDQ 3HULRGH� SHQHOLWLDQ� \DLWX� ���������� VHUWD� REMHN�
SHQHOLWLDQ�\DLWX�EDQN�V\DULDK

�� =DNL\DK� 'ZL�
3RHWU\� GDQ�
<XOL]DU� '�
6DQUHJR��
������

3HQJDUXK�9DULDEHO�
0DNUR�'DQ�0LNUR�
7HUKDGDS� 1SO�
3HUEDQNDQ�
.RQYHQVLRQDO�'DQ�
1SI� 3HUEDQNDQ�
6\DULDK

3HQHOLWLDQ� LQL� PHQHPXNDQ�
EDKZD� GDODP� MDQJND� SHQGHN��
WLGDN� DGD� YDULDEHO� \DQJ�
VLJQLILNDQ� PHPSHQJDUXKL� 13/�
GDQ�13)��'DODP�MDQJND�SDQMDQJ�
YDULDEHO� \DQJ� VLJQLILNDQ�
PHPSHQJDUXKL�13/�DGDODK�QLODL�
WXNDU�� ,3,�� LQIODVL�� 6%,�� /'5��
GDQ� &$5� VHUWD� YDULDEHO�
VLJQLILNDQ� 13)� \DQJ�
EHUSHQJDUXK�DGDODK�OQ(5��OQ,3,��
LQIODVL�� 6%,6�� )'5B%6�� GDQ�
&$5�� 0HQXUXW� %HUGDVDUNDQ�
KDVLO� ,5)�� SHQHOLWLDQ� LQL�
PHQHPXNDQ� EDKZD� 13)� SDGD�
SHUEDQNDQ�V\DULDK�OHELK�EDQ\DN�
VWDELO� GLEDQGLQJNDQ� 13/� SDGD�
SHUEDQNDQ� NRQYHQVLRQDO� GDODP�
PHQJKDGDSL� PDNUR� GDQ� PLNUR�
IOXNWXDVL� YDULDEHO�� 0HQXUXW�
YDULDEHO� )(9'� \DQJ�
PHPSHQJDUXKL� 13/� GL�
SHUEDQNDQ� NRQYHQVLRQDO� DGDODK�
LQIODVL� GDQ� 6%,�� YDULDEHO� \DQJ�
PHPSHQJDUXKL� 13)� GL�
SHUEDQNDQ�V\DULDK�KDQ\D�)'5

3HUVDPDDQ 3HQJJXQDDQ� LQIODVL�� QLODL� WXNDU� SDGD� YDULDEHO�
LQGHSHQGHQ VHUWD�13)�SDGD�YDULDEHO�GHSHQGHQW�

3HUEHGDDQ 3HQJJXQDDQ� PLNURHNRQRPL� SDGD� YDULDEHO�
LQGHSHQGHQ�� VHUWD� 13/� SDGD� YDULDEHO� GHSHQGHQW��
REMHN� SHQHOLWLDQ� SDGD� SHUEDQNDQ� V\DULDK�� SHULRGH�
SHQHOLWLDQ� \DLWX� ���������� GDQ� PHWRGH� SHQHOLWLDQ�
\DQJ�PHQJJXQDNDQ�YHFWRU�HUURU�FRUUHFWLRQ�PRGHO�

�� =DNL\DK�'ZL�3RHWU\�DQG�<XOL]DU�'�6DQUHJR��³3HQJDUXK�9DULDEHO�0DNUR�'DQ�0LNUR�7HUKDGDS�
1SO´����QR��������������±����



��

&� .HUDQJND�3HPLNLUDQ

.HUDQJND� SHPLNLUDQ� PHUXSDNDQ� FDUD� EHUSLNLU� PHODOXL� QDODU� WHUWXOLV�

SHQHOLWLDQ NHDUDK� PHPSHUROHK� MDZDEDQ� WHUKDGDS� PDVDODK� \DQJ� WHODK�

GLUXPXVNDQ�GHQJDQ�SHQDODUDQ�GHGXNWLI��&DUD�SHQDODUDQ�GHGXNWLI�\DLWX�SHQDODUDQ�

GDUL� KDO�KDO� \DQJ� XPXP� NHSDGD� \DQJ� NKXVXV�� 7HRUL�� GDOLO�� GDQ� KXNXP�

PHUXSDNDQ� KDO� \DQJ� XPXP�� VHGDQJNDQ� KDO�KDO� \DQJ� NKXVXV� DGDODK�PDVDODK�

\DQJ� DNDQ� GLWHOLWL� ROHK� SHQHOLWL��� 3DGD� SHQHOLWLDQ� LQL� DNDQ� EHUIRNXV� SDGD�

LQGLNDWRU�PDNURHNRQRPL�VHSHUWL�,QIODVL��.XUV��%, UDWH��3URGXN�'RPHVWLN %UXWR�

QRQ�SHUIRUPLQJ�ILQDQFLQJ SDGD�WDKXQ�����������

3DGD� SHQHOLWLDQ� LQL�� SHQHOLWL� EHUPDNVXG� XQWXN� PHOLKDW� VHEHUDSD� EHVDU�

SHQJDUXK� PDNURHNRQRPL� WHUKDGDS� 1RQ� 3HUIRUPLQJ� )LQDQFLQJ \DQJ� GLXNXU�

PHODOXL� HPSDW� LQGLNDWRU� \DLWX�� ,QIODVL�� .XUV�� %,� UDWH�� GDQ� 3URGXN� 'RPHVWLN�

%UXWR��3HQJDUXK�SHUXEDKDQ� LQIODVL� WHUKDGDS�1RQ�3HUIRUPLQJ�)LQDQFLQJ� LDODK�

LQIODVL�\DQJ�WLQJJL�DNDQ�PHQ\HEDENDQ�PHQXUXQQ\D�SHQGDSDWDQ�ULLO�PDV\DUDNDW�

VHKLQJJD�VWDQGDU�KLGXS�MXJD�LNXW�WXUXQ��6HEHOXP�LQIODVL��VHRUDQJ�GHELWXU�PDVLK�

VDQJJXS� XQWXN� PHPED\DU� DQJVXUDQ� SHPELD\DDQQ\D�� QDPXQ� VHWHODK� LQIODVL�

WHUMDGL�� KDUJD�KDUJD� PHQJDODPL� SHQLQJNDWDQ� \DQJ� FXNXS� WLQJJL�� VHGDQJNDQ�

SHQJKDVLODQ�GHELWXU�WHUVHEXW�WLGDN�PHQJDODPL�SHQLQJNDWDQ��PDND�NHPDPSXDQ�

GHELWXU� WHUVHEXW� GDODP� PHPED\DU� DQJVXUDQQ\D� PHQMDGL� PHOHPDK� NDUHQD�

6HEDJLDQ� EHVDU� DWDX� EDKNDQ� VHOXUXK� SHQJKDVLODQQ\D� VXGDK� GLJXQDNDQ� XQWXN�

PHPHQXKL� NHEXWXKDQ� UXPDK� WDQJJD� VHEDJDL� DNLEDW� GDUL� KDUJD�KDUJD� \DQJ�

PHQLQJNDW���

�� 5DLKDQ�HW�DO���0HWRGH�3HQHOLWLDQ�.XDQWLWDWLI��.HPHQWHULDQ�.HVHKDWDQ�5HSXEOLN�,QGRQHVLD��YRO��
��������� KOP����

�� 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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)DNWRU� NXUV� PHPEHULNDQ� SHQJDUXK� WHUKDGDS� GHELWXU� \DQJ� PHPLQMDP�

NUHGLW�GDODP�PDWD�XDQJ�DVLQJ�GDQ�PHPDVDUNDQ�SURGXN�PHUHND�GL GDODP�QHJHUL�

GHQJDQ�KDUJD�GDODP�PDWD�XDQJ�QDVLRQDO��+DO�LQL�PHQ\HEDENDQ�EHEDQ�EXQJD�GDQ�

SHPED\DUDQ� NHPEDOL� NUHGLW� PHQLQJNDW� VDPSDL� GLOXDU� DWDV� GHELWXU�

PHPLNXOQ\D��� 7LQJNDW� VXNX� EXQJD� SXOD�PHPSHQJDUXKL� NLQHUMD� SHPED\DUDQ�

GHELWXU� WHUKDGDS� NHZDMLEDQ� SHPED\DUDQ�� GLPDQD� NHWLND� WLQJNDW� VXNX� EXQJD�

WLQJJL�DNDQ�PHQLQJNDWNDQ�UDVLR�1RQ�3HUIRUPLQJ�)LQDQFLQJ�

+XEXQJDQ�DQWDUD�NUHGLW�EHUPDVDODK�GDQ�SURGXN�GRPHVWLN�EUXWR� WHUMDGL�

SDGD�DNWLYLWDV�HNRQRPL��3HQXUXQDQ�SURGXN�GRPHVWLN�EUXWR�ULLO�MXJD�PHUXSDNDQ�

NDUDNWHULVWLN� XPXP� WHUMDGLQ\D� UHVHVL�� SDGD� VDDW� UHVHVL� PDND� DNDQ� WHUMDGL�

NHOHVXDQ�HNRQRPL�VHSHUWL�PLVDOQ\D�SHPEHOLDQ�NRQVXPHQ�\DQJ�PHQXUXQ�GUDVWLV

VHKLQJJD� ODED� ELVQLV� EDJL� SURGXVHQ� DNDQ� PHQXUXQ��� +DO� WHUVHEXW� GDSDW�

EHUGDPSDN�SDGD�NDSDVLWDV�SURGXVHQ�VHEDJDL�GHELWXU�SHUEDQNDQ�

�� 6LVZDQWR� 6XWRMR�� 6WUDWHJL� 0DQDMHPHQ� .UHGLW� %DQN� 8PXPࣟ�� .RQVHS�� 7HNQLN�� 'DQ� .DVXV
�-DNDUWD��'DPDU�0XOLD�3XVWDND��������

�� 3DXO� $QWKRQ\� 6DPXHOVRQ�� :LOLDP� '� 1RUGKDXV�� DQG� 0DUJDUHWKD� 6XPDU\DWL�� ,OPX�
0DNURHNRQRPL��(GLVL�������WK�HG���-DNDUWD��0HGLD�*OREDO�(GXNDVL��������
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.HWHUDQJDQ���

��+XEXQJDQ�;�WHUKDGDS�<�VHFDUD�SDUVLDO

��+XEXQJDQ�;�WHUKDGDS�<�VHFDUD�VLPXOWDQ

'� +LSRWHVLV

+LSRWHVLV� DGDODK� VXDWX� GXJDDQ� VHPHQWDUD�� VXDWX� WHVLV� VHPHQWDUD� \DQJ�

KDUXV� GLEXNWLNDQ�NHEHQDUDQQ\D�PHODOXL� SHQ\HOLGLNDQ� LOPLDK��+LSRWHVLV� GDSDW�

GLNDWDNDQ�NHVLPSXODQ�VHPHQWDUD�\DQJ�PHUXSDNDQ�VXDWX�NRQVWUXN�\DQJ�PDVLK�

SHUOX�GLEXNWLNDQ��VXDWX NHVLPSXODQ�\DQJ�EHOXP�WHUXML�NHEHQDUDQQ\D��'DUL�VLVL�

ODLQ�GDSDW SXOD�GLNDWDNDQ�EDKZD�KLSRWHVLV�GDODP�SHQHOLWLDQ�PHUXSDNDQ�MDZDEDQ�

VHPHQWDUD�DWDV�SHUWDQ\DDQ�DWDX�PDVDODK�\DQJ�GLDMXNDQ�GDODP�SHQHOLWLDQ���

�� $��0XUL�<XVXI��0HWRGH�3HQHOLWLDQࣟ��.XDQWLWDWLI��.XDOLWDWLI��'DQ�3HQHOLWLDQ�*DEXQJDQ���VW�HG��
�-DNDUWD��.(1&$1$�35(1$'$�0(',$�*5283�������� KOP�����
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+LSRWHVLV�SHQHOLWLDQ�SDGD�GDVDUQ\D�PHUXSDNDQ�MDZDEDQ�VHPHQWDUD�DWDV�

UXPXVDQ�PDVDODK�\DQJ�WHODK�GLWHWDSNDQ�\DQJ�SHUOX�GLXML�NHEHQDUDQQ\D�PHODOXL�

XML� VWDWLVWLN��+LSRWHVLV�PHUXSDNDQ� VXDWX� SHUQ\DWDDQ� NHLOPXDQ� \DQJ� GLODQGDVL�

NHUDQJND� NRQVHSWXDO� SHQHOLWLDQ� GHQJDQ� SHQDODUDQ� GHGXNVL� GDQ� PHUXSDNDQ�

MDZDEDQ�VHPHQWDUD�VHFDUD�WHRULWLV�WHUKDGDS�SHUPDVDODKDQ�\DQJ�GLKDGDSL��VHUWD�

GDSDW�GLXML�NHEHQDUDQQ\D�EHUGDVDUNDQ�IDNWD�HPSLULV���

'DUL�UXPXVDQ�PDVDODK�GLDWDV�XQWXN�PHQJXML�NHEHQDUDQ�GDODP�SHQHOLWLDQ�

PDND�SHQXOLV�PHQ\XVXQ�KLSRWHVLV�VHEDJDL�MDZDEDQ�VHPHQWDUD��+LSRWHVLV�\DQJ��

GLXML�XQWXN�PHQFDSDL�SHQHOLWLDQ�DGDODK�VHEDJDL�EHULNXW��

�� +LSRWHVLV�,QIODVL�WHUKDGDS�13)

+�� � ,QIODVL�GDODP�MDQJND�SHQGHN EHUSHQJDUXK�WLGDN�VLJQLILNDQ�

WHUKDGDS�1RQ�3HUIRUPLQJ�)LQDQFLQJ

+D� � ,QIODVL� GDODP� MDQJND� SHQGHN� EHUSHQJDUXK� VLJQLILNDQ�

WHUKDGDS�1RQ 3HUIRUPLQJ�)LQDQFLQJ

+�� � ,QIODVL�GDODP�MDQJND�3DQMDQJ�EHUSHQJDUXK WLGDN VLJQLILNDQ�

WHUKDGDS�1RQ�3HUIRUPLQJ�)LQDQFLQJ

+D� � ,QIODVL� GDODP� MDQJND� SDQMDQJ� EHUSHQJDUXK� VLJQLILNDQ�

WHUKDGDS�1RQ�3HUIRUPLQJ�)LQDQFLQJ

�� +LSRWHVLV�.XUV�WHUKDGDS�13)

+�� � .XUV�GDODP�MDQJND�SHQGHN�EHUSHQJDUXK�WLGDN�VLJQLILNDQ�

WHUKDGDS�1RQ�3HUIRUPLQJ�)LQDQFLQJ

+D� � .XUV� GDODP� MDQJND� SHQGHN� EHUSHQJDUXK� VLJQLILNDQ�

WHUKDGDS�1RQ�3HUIRUPLQJ�)LQDQFLQJ

�� $JXQJ�.XUQLDZDQ�:LGKL�DQG�=DUDK�3XVSLWDQLQJW\DV� 0HWRGH�3HQHOLWLDQ�.XDQWLWDWLI���VW�HG��
�<RJ\DNDUWD��3DQGLYD�%XNX�������� KOP����
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+�� � .XUV�GDODP�MDQJND�SDQMDQJ�EHUSHQJDUXK�WLGDN�VLJQLILNDQ�

WHUKDGDS�1RQ�3HUIRUPLQJ�)LQDQFLQJ

+D� � .XUV� GDODP� MDQJND� SDQMDQJ� EHUSHQJDUXK� VLJQLILNDQ�

WHUKDGDS�1RQ�3HUIRUPLQJ�)LQDQFLQJ

�� +LSRWHVLV�%,�UDWH�WHUKDGDS�13)

+�� � %,�UDWH�GDODP�MDQJND�SHQGHN�EHUSHQJDUXK�WLGDN�VLJQLILNDQ�

WHUKDGDS�1RQ�3HUIRUPLQJ�)LQDQFLQJ

+D� � %,� UDWH� GDODP� MDQJND� SHQGHN� EHUSHQJDUXK� VLJQLILNDQ�

WHUKDGDS�1RQ�3HUIRUPLQJ�)LQDQFLQJ

+�� � %,�UDWH�GDODP�MDQJND�SDQMDQJ�EHUSHQJDUXK�WLGDN�VLJQLILNDQ�

WHUKDGDS�1RQ�3HUIRUPLQJ�)LQDQFLQJ

+D� � %,� UDWH� GDODP� MDQJND� SDQMDQJ� EHUSHQJDUXK� VLJQLILNDQ�

WHUKDGDS�1RQ�3HUIRUPLQJ�)LQDQFLQJ

�� +LSRWHVLV�3URGXN�'RPHVWLN�%UXWR�WHUKDGDS�13)

+�� � 3URGXN� 'RPHVWLN� %UXWR� GDODP� MDQJND� SHQGHN�

EHUSHQJDUXK WLGDN VLJQLILNDQ�WHUKDGDS�1RQ�3HUIRUPLQJ�

)LQDQFLQJ

+D� � 3URGXN� 'RPHVWLN� %UXWR� GDODP� MDQJND� SHQGHN�

EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� 1RQ� 3HUIRUPLQJ�

)LQDQFLQJ

+�� � 3URGXN� 'RPHVWLN� %UXWR� GDODP� MDQJND� SDQMDQJ�

EHUSHQJDUXK�WLGDN�VLJQLILNDQ�WHUKDGDS�1RQ�3HUIRUPLQJ�

)LQDQFLQJ
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+D� � 3URGXN� 'RPHVWLN� %UXWR� GDODP� MDQJND� SDQMDQJ�

EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� 1RQ� 3HUIRUPLQJ�

)LQDQFLQJ

�� +LSRWHVLV�,QIODVL��.XUV��%,�UDWH��GDQ�3'%�VHFDUD�VLPXOWDQ�WHUKDGDS�

13)

+�� � ,QIODVL�� .XUV�� %,� UDWH� GDQ� 3'%� VHFDUD� VLPXOWDQ� GDODP�

MDQJND�SHQGHN�EHUSHQJDUXK WLGDN VLJQLILNDQ�WHUKDGDS�1RQ�

3HUIRUPLQJ�)LQDQFLQJ

+D� � ,QIODVL�� .XUV�� %,� UDWH� GDQ� 3'%� VHFDUD� VLPXOWDQ� GDODP�

MDQJND� SHQGHN� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� 1RQ�

3HUIRUPLQJ�)LQDQFLQJ

+��� � ,QIODVL�� .XUV�� %,� UDWH� GDQ� 3'%� VHFDUD� VLPXOWDQ� GDODP�

MDQJND� SDQMDQJ� EHUSHQJDUXK� WLGDN� VLJQLILNDQ� WHUKDGDS�

1RQ�3HUIRUPLQJ�)LQDQFLQJ

+D�� � ,QIODVL�� .XUV�� %,� UDWH� GDQ� 3'%� VHFDUD� VLPXOWDQ� GDODP

MDQJND� SDQMDQJ� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� 1RQ�

3HUIRUPLQJ�)LQDQFLQJ


