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LVL� EXNX� LQL� GDODP� EHQWXN� DSDSXQ� GDQ� GHQJDQ� FDUD� DSDSXQ��
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%XNX� PRQRJUDI� LQL� PHPEDKDV� VHFDUD� OHELK� PHQGDODP�

PHQJHQDL�3HUDQ�(�JRYHUQPHQW��$EQRUPDO�$FFUXDO��0DWXULWDV�6LVWHP�

3HQJHQGDOLDQ� ,QWHUQDO�� GDQ� 7UDQVSDUDQVL� 7HUKDGDS� .XDOLWDV�

3HODSRUDQ� .HXDQJDQ� GDQ� .RUXSVL� 3DGD� 3HPHULQWDK� 'DHUDK� 'L�

,QGRQHVLD�� %XNX� LQL�PHUXSDNDQ� OLWHUDWXU� UHYLHZ� \DQJ�PHPEDKDV�

VHFDUD�PHQGDODP�PHQJHQDL�IHQRPHQD��GHILQLVL�VHWLDS�YDULDEOH�\DLWX�

(�JRYHUQPHQW��$EQRUPDO�$FFUXDO��0DWXULWDV�6LVWHP�3HQJHQGDOLDQ�

,QWHUQDO�� 7UDQVSDUDQVL�� MXJD� PHPEDKDV� SHQJXNXUDQ� YDULDEHO� GDQ�

VXPEHU� GDWD�� VHODQMXWQ\D� PHPDSDUNDQ� SHQJDUXK� (�JRYHUQPHQW��

$EQRUPDO� $FFUXDO�� 0DWXULWDV� 6LVWHP� 3HQJHQGDOLDQ� ,QWHUQDO�� GDQ�

7UDQVSDUDQVL�WHUKDGDS�.RUXSVL�GDQ�.XDOLWDV�3HODSRUDQ�.HXDQJDQ��

VHUWD�KDVLO�ULVHW�VHEHOXPQ\D�WHUNDLW�NRUXSVL�GDQ�NXDOLWDV�SHODSRUDQ�

NHXDQJDQ�SDGD�SHPHULQWDK�GDHUDK� 

$NKLU� NDWD�� VHPRJD� %XNX� 0RQRJUDI� LQL� GDSDW� EHUPDQIDDW�

EDJL� PDKDVLVZD�� GRVHQ�� GDQ� SHPEDFD� XPXP� ODLQQ\D� XQWXN�

PHQDPEDK� ZDZDVDQ� GDQ� VHEDJDL� EDKDQ� UHIHUHQVL� DWDX� VXPEHU�

XQWXN�PHQXOLV�NDU\D�LOPLDK� 
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$� )HQRPHQD�3HUPDVDODKDQ�.XDOLWDV�3HODSRUDQ�.HXDQJDQ�3DGD�

3HPHULQWDK�'DHUDK 

6HOXUXK� DVSHN� SHUHNRQRPLDQ� \DQJ� EHUNDLWDQ� GHQJDQ�

OD\DQDQ�GDQ� OHPEDJD�SHPHULQWDKDQ�PHUXSDNDQ� VHNWRU�SXEOLN��

6HNWRU� SXEOLN� DGDODK� NRPSRQHQ� \DQJ� EHUNDLWDQ� NXDW� GHQJDQ�

SHQJHORODDQ� NHXDQJDQ� SHPHULQWDK� GDHUDK�� 6HODLQ� LWX�� VHNWRU�

SXEOLN� PHPLOLNL� SHUDQ� \DQJ� WLGDN� GDSDW� GLSLVDKNDQ� GDODP�

PHPHQXKL�NHEXWXKDQ�PDV\DUDNDW�VHSHUWL� OD\DQDQ�SXEOLN�\DQJ�

GLPLOLNL� SHPHULQWDK�� 'DODP� NHXDQJDQ� SHPHULQWDK� GDHUDK�

WHQWXQ\D� WHULNDW� HUDW� GHQJDQ� FDUD� SHQJHORODDQ� DVHW� VHUWD�

SHQGDSDWDQ� \DQJ� GLPLOLNL� ROHK� GDHUDK� \DQJ� GLDWXU� SDGD�

SHUDWXUDQ�� UHJXODVL�� PDXSXQ� XQGDQJ�XQGDQJ� \DQJ� EHUODNX�

�<XOLQFKWRQ�HW�DO��������� 

3HPHULQWDK� GDHUDK� PHPLOLNL� NHZHQDQJDQ� XQWXN�

PHQJDWXU� VWDELOLWDV� DNWLYLWDV� SHPHULQWDKDQQ\D�� 3HPHULQWDK�

GDHUDK� SHUOX� PHQJDPDWL� EHUEDJDL� PDFDP� SRWHQVL� PDXSXQ�

SHUPDVDODKDQ� \DQJ� GLDODPL� ROHK� GDHUDKQ\D�� 6HODLQ� LWX��

SHPHULQWDK� GDHUDK� MXJD� PHPLOLNL� WDQJJXQJ� MDZDE� WHUKDGDS�

PDV\DUDNDW�PDXSXQ� OHPEDJD� WHUNDLW��3HQJXDWDQ� WXQWXWDQ�DWDV�

DNXQWDELOLWDV� VHUWD� WUDQVSDUDQVL� DWDV� VHOXUXK� OHPEDJD� SXEOLN�

GDHUDK�PHUXSDNDQ�EHQWXN�SHUNHPEDQJDQ�GDUL�DNWLYLWDV�VHNWRU�

SXEOLN� GL� ,QGRQHVLD�� $NXQWDELOLWDV� PHQJDFX� WHUKDGDS� VXDWX�

ZXMXG� NHZDMLEDQ� XQWXN� EHUWDQJJXQJ� MDZDE� DWDV� NHEHUKDVLODQ�

PDXSXQ� NHJDJDODQ�GDUL� SHQJLPSOHPHQWDVLDQ� WXJDV� RUJDQLVDVL�

JXQD� PHQFDSDL� WXMXDQ� DWDX� VDVDUDQ� \DQJ� VHEHOXPQ\D� VXGDK�

GLWHWDSNDQ� PHODOXL� LQVWUXPHQ� SHUWDQJJXQJMDZDEDQ� \DQJ�
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$� )HQRPHQD�3HUPDVDODKDQ� (�JRYHUQPHQW� 3DGD� 3HPHULQWDK�

'DHUDK 

(�JRYHUQPHQW� PHUXSDNDQ� HOHPHQ� SHQWLQJ� GDODP�

PHQMDODQNDQ� VLVWHP� SHPHULQWDKDQ� VXDWX� QHJDUD� VHEDJDL� VDODK�

VDWX�WRORN�XNXU�WDWD�NHOROD�QHJDUD�\DQJ�EDLN��:RUOG�%DQN���������

(�JRYHUQPHQW� GLQLODL� PDPSX� PHQLQJNDWNDQ� WUDQVSDUDQVL� GDQ�

DNXQWDELOLWDV� VLVWHP� SHPHULQWDKDQ� VHKLQJJD�PDPSX�PHQHNDQ�

DVLPHWUL� LQIRUPDVL� \DQJ� XPXP� WHUMDGL� DQWDUD� SHPHULQWDK� GDQ�

PDV\DUDNDW� �&DVWUR�	�/RSHV�� ������(OEDKQDVDZ\�� ������ 6LODO� HW�

DO���������6XDUGL���������3HPHULQWDK�VHEDJDL�DJHQW�PHPLOLNL�SHUDQ�

PHQMDODQNDQ� VLVWHP� SHPHULQWDKDQ� GHQJDQ� PHQJJXQDNDQ�

VXPEHU�GD\D�\DQJ�EHUDVDO�GDUL�PDV\DUDNDW�VHKLQJJD�SHUOX�EDJL�

PDV\DUDNDW� VHEDJDL� SULQFLSDO� XQWXN� PHQJHWDKXL� EDJDLPDQD�

VXPEHU�GD\D�QHJDUD�GLNHOROD��%HUJPDQ�	�/DQH�������� 

6HFDUD� JOREDO�� (�JRYHUQPHQW� GDSDW� GLXNXU� GHQJDQ�

PHQJJXQDNDQ� SHQJXNXUDQ� GDUL�:RUOG� %DQN�� ,QGHNV� LQL� VXGDK�

GLLQLVLDVL� VHMDN� WDKXQ� ����� GHQJDQ� PHQLODL� SHQJHPEDQJDQ� (�

JRYHUQPHQW�GDUL�WLJD�DVSHN�EHUEHGD��\DLWX�+XPDQ�&DSLWDO��2QOLQH�

6HUYLFH��GDQ�,QIUDVWUXFWXUH�7HOHFRPPXQLFDWLRQ��:RUOG�%DQN���������

,QGRQHVLD�PHUXSDNDQ� VDODK� VDWX� QHJDUD� GL�$6($1�GHQJDQ�(�

JRYHUQPHQW�\DQJ�EDLN��+DO�LQL�GLWXQMXNNDQ�GHQJDQ�FDSDLDQ�KDVLO�

SHQLODLDQ� (�JRYHUQPHQW� 'HYHORSPHQW� ,QGH[� �(*',�� ROHK� :RUOG�

%DQN�VHMDN�WDKXQ������²������ 

(�*29(510(17 
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$� )HQRPHQD���3HUPDVDODKDQ�$EQRUPDO�$FFUXDO�3DGD�3HPHULQWDK�

'DHUDK 

'DODP� ��� WDKXQ� PDVD� SHPHULQWDKDQ� 1HJDUD� 5HSXEOLN�

,QGRQHVLD��SHQHUDSDQ�VLVWHP�DNXQWDQVL�SDGD�SHPHULQWDKDQ�EDUX�

GLODNVDQDNDQ� VHMDN� WDKXQ� ����� \DQJ� GLPXODL� GHQJDQ�

GLWHUELWNDQQ\D�88�1R�����WDKXQ������WHQWDQJ�.HXDQJDQ�1HJDUD��

3HUDWXUDQ� LQL� PHQJKDUXVNDQ� SUHVLGHQ� XQWXN� PHQ\DPSDLNDQ�

588�WHUNDLW�GHQJDQ�SHUWDQJJXQJMDZDEDQ�WHUKDGDS�SHODNVDQDDQ�

$3%1� NHSDGD� '35� GDODP� EHQWXN� ODSRUDQ� NHXDQJDQ� SDOLQJ�

ODPEDW���EXODQ�VHWHODK�WDKXQ�DQJJDUDQ�GDQ�WHODK�GLSHULNVD�ROHK�

%DGDQ�3HPHULNVD�.HXDQJDQ��3HQHUDSDQ�VLVWHP�DNXQWDQVL�SDGD�

SHPHULQWDK� LQL� WHUXV� EHUNHPEDQJ� VHLULQJ� GHQJDQ� EHUMDODQQ\D�

ZDNWX�� KDO� LQL� GLEXNWLNDQ� GHQJDQ� PXODL� EHUPXQFXODQQ\D�

SHUDWXUDQ� SHUDWXUDQ� EDUX� WHUNDLW� GHQJDQ� VWDQGDU� DNXQWDQVL�

SHPHULQWDK�VHSHUWL�3HUDWXUDQ�3HPHULQWDK��33��1RPRU����7DKXQ�

����� WHQWDQJ� 6WDQGDU� $NXQWDQVL� 3HPHULQWDKDQ� �6$3�� \DQJ�

NHPXGLDQ� GLJDQWL� PHQMDGL� 33� 1RPRU� ��� 7DKXQ� ����� WHQWDQJ�

6$3� 

.HPXQFXODQ�SDUDGLJPD�EDUX�´1HZ�3XEOLF�0DQDJHPHQWµ�

�130��WHODK�PHUDPEDK�GL�EDQ\DN�QHJDUD�WHUPDVXNL�,QGRQHVLD�

\DQJ� VDODK� VDWXQ\D� GLWDQGDL� GHQJDQ� SHQHUDSDQ� NHELMDNDQ�

DNXQWDQVL� DNUXDO�� 5HJXODVL� \DQJ� PHQGDVDUL� SHQJJXQDDQ�

DNXQWDQVL� EHUEDVLV� DNUXDO� GL� ,QGRQHVLD� VHQGLUL� DQWDUD� ODLQ�

WHUGSDW�SDGD�88�QRPRU����WDKXQ�������88�QRPRU����WDKXQ�������

88�QRPRU����WDKXQ�������88�QRPRU���WDKXQ�������88�QRPRU����

WDKXQ�������GDQ��88�QRPRU����WDKXQ�������GDQ�\DQ�WHUEDUX�\DLWX�

$%1250$/�

$&&58$/ 
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$� )HQRPHQD� �� 3HUPDVDODKDQ� 0DWXULWDV� 6LVWHP� 3HQJHQGDOLDQ�

,QWHUQDO�3DGD�3HPHULQWDK�'DHUDK 

3HPHULQWDK� � GDHUDK� � GDQ� � 'HZDQ� � 3HUZDNLODQ� � 5DN\DW��

'DHUDK� � �'35'�� � EHUWDQJJXQJ� � MDZDE� XQWXN� � PHODNVDQDNDQ��

IXQJVL� � SHPHULQWDK� � GL� � WLQJNDW� � GDHUDK�� � 3HPHULQWDK� � GDHUDK��

GLODNVDQDNDQ��ROHK�SHUDQJNDW�GDHUDK�GDQ�GLSLPSLQ�ROHK�NHSDOD�

GDHUDK�� 3HPHULQWDK�GDHUDK� EHUWDQJJXQJ� MDZDE� NHSDGD�'35'��

VHEDJDL��OHPEDJD��\DQJ��EHUIXQJVL��VHEDJDL��SHUZDNLODQ��UDN\DW��

GDHUDK���6XQDUVR����������%HUGDVDUNDQ��3DVDO����$\DW�����8QGDQJ�

8QGDQJ�1RPRU����7DKXQ������NHSDOD�GDHUDK�PHPLOLNL�DQJJXQJ��

MDZDE� � XQWXN� � PHQ\DPSDLNDQ� � ODSRUDQ� � SHQ\HOHQJJDUDDQ��

SHPHULQWDKDQ� �GDHUDK� �NHSDGD�'35'�GDQ�PDV\DUDNDW�VHEDJDL�

EHQWXN� SHUWDQJJXQJMDZDEDQ�� 3HPHULQWDK� � � GDHUDK� � � GDODP���

PHODNVDQDNDQ� � � SHPHULQWDKDQQ\D� � � PHQFDNXS� � � SHODNVDQDDQ�

SHQJHORODDQ��NHXDQJDQ���GDHUDK� 

%HUGDVDUNDQ��3HUDWXUDQ��3HPHULQWDK��1RPRU������7DKXQ��

������ SHQJHORODDQ� NHXDQJDQ� GDHUDK� KDUXV� GLODNXNDQ� VHFDUD�

WHUWLE��HILVLHQ�GDQ�HIHNWLI��HNRQRPLV�� WHUEXND��GDQ�EHUWDQJJXQJ�

MDZDE�� VHUWD� VHVXDL� GHQJDQ� NHWHQWXDQ� SHUDWXUDQ� SHUXQGDQJ�

XQGDQJDQ�� 3HPHULQWDK� GDHUDK� � VHEDJDL� � SLKDN� � \DQJ��

EHUWDQJJXQJ� � MDZDE� � DWDV� � SHQJHORODDQ� � NHXDQJDQ� � GDHUDK��

PHPLOLNL� NHZDMLEDQ� � XQWXN� � PHQ\XVXQ� � ODSRUDQ��

SHUWDQJJXQJMDZDEDQ� � SHQJHORODDQ� � NHXDQJDQ� � GDODP� � EHQWXN�

ODSRUDQ�NHXDQJDQ��0DKUXV�������� 
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$� )HQRPHQD� �� 3HUPDVDODKDDQ� 7UDQVSDUDQVL� 3DGD� 3HPHULQWDK�

'DHUDK 

7UDQVSDUDQVL� PHUXSDNDQ� NHWHUEXNDDQ� SHPHULQWDK�

VHEDJDL� EHQWXN� SHUWDQJJXQJMDZDEDQ� GDODP� PHPEHULNDQ�

LQIRUPDVL� WHUNDLW�GHQJDQ� DNWLYLWDV� \DQJ�GLODNXNDQ�SHPHULQWDK�

GDODP�PHQJHOROD�VXPEHU�GD\D�SXEOLN�NHSDGDSLKDN�SLKDN�\DQJ�

PHPEXWXKNDQ� LQIRUPDVL� �0DUGLDVPR�� ������� 7UDQVSDUDQVL�

PHQMDGL� VDODK� VDWX�DVDV�\DQJ�KDUXV�GLSHQXKL�ROHK�SHPHULQWDK�

GLNDUHQDNDQ� ROHK� WXQWXWDQ� GDUL� PDV\DUDNDW� WHUKDGDS�

SHQ\HOHQJJDUDDQ�SHPHULQWDKDQ�\DQJ�EDLN��7LPEXOQ\D�WXQWXWDQ�

GDUL� PDV\DUDNDW� \DQJ� VHPDNLQ� PHQLQJNDW� GLVHEDENDQ� ROHK�

SHUXEDKDQ� VLVWHP� SROLWLN�� VRVLDO�� GDQ� NHPDV\DUDNDWDQ� VHUWD�

HNRQRPL� \DQJ� GLEDZD� ROHK� DUXV� UHIRUPDVL�� 6HPDNLQ�

PHQLQJNDWQ\D� WXQWXWDQ� PDV\DUDNDW� DNDQ� WUDQVSDUDQVL�

PHQ\HEDENDQ� WDQWDQJDQ� SHPHULQWDK� VHPDNLQ� EHVDU� GDODP�

EHUWDQJJXQJ�MDZDE�DWDV�SHQJHORODDQ�VXPEHU�GD\D�GDHUDKQ\D� 

6HODQMXWQ\D� 7MRNURPLGMR\R� ������������ PHQMHODVNDQ�

EDKZD� WUDQVSDUDQVL� \DLWX� GDSDW� GLNHWDKXL� ROHK� EDQ\DN� SLKDN�

�\DQJ�EHUNHSHQWLQJDQ��PHQJHQDL�SHUXPXVDQ�NHELMDNDQ��SROLWLN��

GDUL�SHPHULQWDK��RUJDQLVDVL�GDQ�EDGDQ�XVDKD��*RRG�*RYHUQDQFH�

WLGDN� PHPEROHKNDQ� PDQDMHPHQ� SHPHULQWDKDQ� \DQJ� WHUWXWXS��

2OHK�NDUHQD�JRRG�JRYHUQDQFH�WLGDN�PHPEROHKNDQ�FDUD�FDUD�\DQJ�

WHUWXWXS��*DIIDU��GDODP�5RV\DGD�GNN������������PHQJHPXNDNDQ�

EDKZD�DGD����GHODSDQ��DVSHN�PHNDQLVPH�SHQJHORODDQ�DQJJDUDQ�

QHJDUD�\DQJ�KDUXV�GLODNXNDQ� VHFDUD� WUDQVSDUDQV�\DLWX� VHEDJDL�

EHULNXW� �� ��3HQHWDSDQ� SRVLVL� MDEDWDQ� DWDX� NHGXGXNDQ�� ���

75$163$5$16, 
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.(6,038/$1 

 

.RUXSVL�PDVLK�PHQMDGL�SHUPDVDODKDQ�SHQWLQJ�GL�,QGRQHVLD��

GLWXQMXNNDQ�GHQJDQ�DQJND�LQGHNV�SHUVHSVL�NRUXSVL�GDODP�EHEHUDSD�

WDKXQ� WHUDNKLU�� GDQ� EHEHUDSD� EXNWL� IDNWD� ODLQQ\D�� /LWHUDWXU� ULVHW�

VHEHOXPQ\D� PHQXQMXNNDQ� EDKZD� NXDOLWDV� ODSRUDQ� NHXDQJDQ�

PHUXSDNDQ� IDNWRU� \DQJ� VDQJDW� SHQWLQJ� GDQ� EHUSHUDQ� GDODP�

PHQJDWDVL� NRUXSVL�� 'HPLNLDQ� SXOD� IDNWRU� ODLQQ\D� VHSHUWL� (�

JRYHUQPHQW�� 0DWXULWDV� 6LVWHP� 3HQJHQGDOLDQ� ,QWHUQDO�� GDQ�

7UDQVSDUDQVL�� )HQRPHQD�PHQXQMXNNDQ� WLQJJLQ\D� WLQJNDW� NRUXSVL�

\DQJ�WHUMDGL�GL�,QGRQHVLD�\DQJ�PHQJDODPL�SHQLQJNDWDQ�NKXVXVQ\D�

GL� WDKXQ� ������ 'HQJDQ� DGDQ\D� SHQJXNXUDQ�SHQJXNXUDQ� NRUXSVL�

\DQJ�WHODK�GLMHODVNDQ�GDODP�EXNX�LQL�DNDQ�PHPEDQWX�SDUD�SHQHOLWL�

PHQJDQDOLVLV�GDQ�PHQFDUL� MDODQ�NHOXDU�XQWXN�GDSDW�PHQHNDQ�GDQ�

PHQJRQWURO�WLQJNDW�NRUXSVL�GL�NHPXGLDQ�KDUL� 

(�JRYHUQPHQW�PHUXSDNDQ�LPSOHPHQWDVL�VLVWHP�WHNQRORJL�GDQ�

NRPXQLNDVL� EHUEDVLV� GLJLWDO� SDGD� OHPEDJD� SHPHULQWDKDQ� XQWXN�

PHQLQJNDWNDQ� HILVLHQVL� GDQ� HIHNWLILWDV� NLQHUMD� SHPHULQWDK� GDODP�

PHQJHOROD� VXPEHU� GD\D��(�JRYHUQPHQW� GLWHUDSNDQ� GHQJDQ� WXMXDQ�

PHQLQJNDWNDQ� WUDQVSDUDQVL� GDQ� DNXQWDELOLWDV� VHKLQJJD� GDSDW�

PHQHNDQ�DVLPHWUL�LQIRUPDVL�\DQJ�WHUMDGL�DQWDUD�SHPHULQWDK�VHEDJDL�

DJHQW� GDQ� PDV\DUDNDW� VHEDJDL� SULQFLSDO�� 3HQJHPEDQJDQ� (�

JRYHUQPHQW�SHUOX�XQWXN�GLODNXNDQ�XQWXN�PHQLQJNDWNDQ�WDWD�NHOROD�

QHJDUD� GDQ�PHQLQJNDWNDQ� NXDOLWDV� SHODSRUDQ� NHXDQJDQ� VHKLQJJD�

PDPSX� PHQFLSWDNDQ� NRQWURO� DWDV� NRUXSVL� \DQJ� EDLN� XQWXN�

PHQHNDQ� WLQJNDW� NRUXSVL� GDQ� PHQFHJDK� WHUMDGLQ\D� NRUXSVL� GL�

NHPXGLDQ�KDUL� 

3HQHUDSDQ�DNXQWDQVL�DNUXDO�SDGD�SHPHULQWDK�LQL�GLODNXNDQ�

GHQJDQ�WXMXDQ�XQWXN�PHQLQJNDWNDQ�WUDQSDUDQVL��DNXQWDELOLWDV��GDQ�

QLODL� LQIRUPDVL� DWDV� SHORSDUDQ� NHXDQJDQ� SHPHULQWDK�� 6HODLQ� LWX��

SHQHUDSDQ� EDVLV� DNUXDO� SDGD� SHPHULQWDK� MXJD� GDSDW� PHPEDQWX�

SHPHULQWDK� GDHUDK� XQWXN� PHQJHOROD� DNXQ�DNXQ� DNUXDO� VHSHUWL�

NHUXJLDQ�SLXWDQJ��EHEDQ�GHSUHVLDVL�DPRUWLVDVL��EHEDQ�KXWDQJ�GDQ�

ODLQ\D� DJDU� PHQMDGL� OHELK� DNXQWDEHO� GDQ� WUDQVSDUDQ�� 1DPXQ�

NHEHUDGDDQ� DEQRUPDO� DFFUXDO� LQL� WHQWXQ\D� GDSDW� PHQMDGL� SHOXDQJ�

EDJL�SLKDN�SHPHULQWDK�GDHUDK�XQWXN�PHQJHOROD�DQJND�DQJND�SDGD�



�� 
 

 

ODSRUDQ�NHXDQJDQ�\DQJ�SDGD�DNKLUQ\D�DNDQ�PHPSHQJDUXKL�KDVLO�

GDUL� SHQJDPELODQ� NHSXWXVDQ� GDQ� NHUHOHYDQDQ� LQIRUPDVL� \DQJ�

GLVDMLNDQ�SDGD�ODSRUDQ�NHXDQJDQ�SHPHULQWDK�GDHUDK� 

0DWXULWDV�3HQ\HOHQJJDUDDQ�63,3�DGDODK�WLQJNDW�NHPDWDQJDQ�

63,3�GDODP�PHQFDSDL�WXMXDQ�SHQJHQGDOLDQ�\DQJ�PHOLSXWL�NHJLDWDQ�

\DQJ� HIHNWLI� GDQ� HILVLHQ�� NHDQGDODQ� SHODSRUDQ� NHXDQJDQ��

SHQJDPDQDQ� DVHW� QHJDUD�� GDQ� NHWDDWDQ� WHUKDGDS� SHUDWXUDQ�

SHUXQGDQJ�XQGDQJDQ��%DQ\DNQ\D�NDVXV�NDVXV�NRUXSVL�EHVDU�\DQJ�

GLXQJNDS� ROHK� OHPEDJD� DQWL� NRUXSVL� ,QGRQHVLD� \DLWX� .RPLVL�

3HPEHUDQWDVDQ�.RUXSVL��.3.��PHQMDGL�LQGLNDWRU�SHQWLQJQ\D�SHUDQ�

63,3�GDODP�SHQFHJDKDQ�GDQ�SHPEHUDQWDVDQ�NRUXSVL� 

7UDQVSDUDQVL� PHUXSDNDQ� NHWHUEXNDDQ� SHPHULQWDK� VHEDJDL�

EHQWXN�SHUWDQJJXQJMDZDEDQ�GDODP�PHPEHULNDQ� LQIRUPDVL� WHUNDLW�

GHQJDQ� DNWLYLWDV� \DQJ� GLODNXNDQ� SHPHULQWDK� GDODP� PHQJHOROD�

VXPEHU� GD\D� SXEOLN� NHSDGDSLKDN�SLKDN� \DQJ� PHPEXWXKNDQ�

LQIRUPDVL��7LQJNDW�WUDQVSDUDQVL�GDWD�,QGRQHVLD�PDVLK�WHUWLQJJDO�GL�

NDZDVDQ� $VLD� 3DVLILN�� ,QGLNDWRU� NHWHUEXNDDQ� GDWD� \DQJ� GLNXWLS�

,QGHNV�7DWD�.HOROD�6XPEHU�'D\D������PHQHPSDWNDQ�,QGRQHVLD�GL�

EDZDK�$XVWUDOLD��,QGLD��GDQ�)LOLSLQD��KDO�LQL�GDSDW�PHQ\XPEDQJNDQ�

GDPSDN�QHJDWLYH�SDGD�WDWD�NHOROD�QHJDUD�,QGRQHVLD��/LWHUDWXU�ULVHW�

VHEHOXPQ\D� PHQXQMXNNDQ� SHQWLQJQ\D� WUDQVSDUDQVL� GDODP�

PHQLQJNDWNDQ� NXDOLWDV� SHODSRUDQ� NHXDQJDQ� GDQ� � PHQJXUDQJL�

NRUXSVL�SDGD�SHPHULQWDK�GDHUDK� 
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'$)7$5�3867$.$ 

 

$EEDV��'�� 6��� 3DNSDKDQ��5���0XUZDQLQJVDUL��(���	�0D\DQJVDUL�� 6��

��������,QIOXHQFH�2I�,QWHUQDO�&RQWURO�6\VWHP�:HDNQHVVHV�$QG�

$XGLW� 4XDOLW\� 2Q� 7KH� 4XDOLW\� 2I� /RFDO� *RYHUQPHQW�

)LQDQFLDO� 5HSRUWV� ,Q� ,QGRQHVLD� :LWK� *RRG� *RYHUQPHQW�

*RYHUQDQFH� $V�0RGHUDWLQJ�� ,QWHUQDWLRQDO� -RXUQDO� RI� 6FLHQFH��

7HFKQRORJ\� 	� 0DQDJHPHQW�� ������ ���³�����

KWWSV���GRL�RUJ����������LMVWP�Y�L������ 

$ILIDK��1��1���	�5DKPDWLND��'��1�� ��������)DFWRUV� ,QIOXHQFLQJ�7KH�

4XDOLW\�RI�)LQDQVLDO�5HSRUWLQJ�DQG�,WV�,PSOLFDWLRQV�RQ�*RRG�

*RYHUQPHQW� *RYHUQDQFH� �5HVHDUFK� RQ� /RFDO� *RYHUQPHQW�

,QGRQHVLD���,QWHUQDWLRQDO�-RXUQDO�RI�%XVLQHVV�(FRQRPLF�DQG�/DZ��

����������²���� 

$IULDQL�� .�� 	� :DKLG�� )�� 'DPSDN� (�JRYHUQPHQW� SDGD� JRRG�

JRYHUQDQFH��WHPXDQ�HPSLULV�GDUL�NRWD�MDPEL��6HPLQDU�1DVLRQDO�

$SOLNDVL�7HNQRORJL�,QIRUPDVL�������61$7,������� 

$JHQJ��<XGKD�5DKPDW�� DQG�)DGOLO�8VPDQ�� �3HQJDUXK�.DSDELOLWDV�

$SDUDW�3HQJDZDVDQ�,QWHUQ�3HPHULQWDK��$3,3��'DQ�0DWXULWDV�

6LVWHP� 3HQJHQGDOLDQ� ,QWHUQ� 3HPHULQWDK� �63,3�� 7HUKDGDS�

2SLQL�$XGLW�� -XUQDONX �������������������� 

$OEDU��7��0����)��$��)����������3HQJDUXK�.RPLWPHQ�2UJDQLVDVL��(WLND�

2UJDQLVDVL��.HDGLODQ�.RPSHQVDVL��'DQ�6LVWHP�3HQJHQGDOLDQ�

,QWHUQDO� 7HUKDGDS� )UDXG� �6WXGL� (PSLULV� 3DGD� 6NSG�

3HPHULQWDK� .RWD� /KRNVHXPDZH��� -XUQDO� ,OPLDK� 0DKDVLVZD�

(NRQRPL�$NXQWDQVL��-LPHND���������²���� 

$OEUHFKW�� &��� .UDQDFKHU�� 0��� 	� $OEUHFKW�� 6�� �������� $VVHW�

0LVDSSURSULDWLRQ�5HVHDUFK�:KLWH�3DSHU�IRU�WKH�,QVWLWXWH�IRU�

)UDXG�3UHYHQWLRQ� 

$QGHUVHQ�� (�6��� 	-HVVHQ�� 6�$�� �������� 3URMHFW� 0DWXULW\� LQ�

2UJDQL]DWLRQV��,QWHUQDWLRQDO�-RXUQDO�RI�3URMHFW�0DQDJHPHQW�9RO��

����SS��������� 



�� 
 

 

$VILU\DWL�� '��� ������ 3HQJDUXK� 3HQHUDSDQ� 6LVWHP� $NXQWDQVL�

.HXDQJDQ� 'DHUDK� GDQ� 3HQ\DMLDQ� /DSRUDQ� .HXDQJDQ�

7HUKDGDS� $NXQWDELOLWDV� 3HQJHORODDQ� .HXDQJDQ� 'DHUDK�

'HQJDQ� 6LVWHP� 3HQJHQGDOLDQ� ,QWHUQ� 6HEDJDL� 9DULDEHO�

,QWHUYHQLQJ��-XUQDO�2QOLQH�0DKDVLVZD�)DNXOWDV�(NRQRPL��9RO�����

1R�����)HEUXDUL����������� 

$VLDK��1����������7KH�HIIHFW�RI�KXPDQ�UHVRXUFHV�FRPSHWHQFLHV�DQG�

UHJLRQDO� ILQDQFLDO� VXSHUYLVLRQ� RQ� WKH� TXDOLW\� RI� ILQDQVLDO�

VWDWHPHQWV� RI� EDQGXQJ� UHJLRQDO� JRYHUQPHQW�� �²���

KWWS���HOLEUDU\�XQLNRP�DF�LG� 

$63$��	�81'(6$����������%HQFKPDUNLQJ�H�JRYHUQPHQW� 

$VWXWL�� (��� -DWPLNR�� 7��� 	� 3UDERZR�� :�� �������� 3HQJDUXK�

,PSOHPHQWDVL� (�3URFXUHPHQW� 'DQ� 6LVWHP� 3HQJHQGDOLDQ�

,QWHUQDO�7HUKDGDS�(IHNWLYLWDV�3HQFHJDKDQ�)UDXG�3HQJDGDDQ�

%DUDQJ�'DQ�-DVD��'LSRQHJRUR�-RXUQDO�2I�$FFRXQWLQJ�������²����

KWWS���(MRXUQDO�6��8QGLS�$F�,G�,QGH[�3KS�$FFRXQWLQJ� 

$XOLD�� )��� 6\DPVXGGLQ�� 6��� 	� 6DKULU�� 6�� �������� 3HQJDUXK� 0RUDO�

6HQVLWLYLW\�� 7UDQVSDUDQVL� GDQ� $NXQWDELOLWDV� 7HUKDGDS�

3HQFHJDKDQ� )UDXG�'DODP� 3HQJHORODDQ�$ORNDVL� 'DQD�'HVD��

2ZQHU������������������ 

%DGDQ� 3HPHULNVD� .HXDQJDQ� 5,�� �������� ,NKWLVDU� +DVLO� 3HPHULNVDDQ�

6HPHVWHU�,�7DKXQ������ 

%DQGLHUD��2���3UDW��$���9DOOHWWL��7���%DQGLHUD��2���	�3UDW��$�� ��������

(YLGHQFH�IURP�D�3ROLF\�([SHULPHQW�6SHQGLQJ×��(YLGHQFH�IURP�

D�3ROLF\�([SHULPHQW������� 

%DVWLDQ�� ,�� �������� 3XEOLF� 6HFWRU� $FFRXQWLQJ� ��VW� HG���� 8QLYHUVLWDV�

7HUEXND� 

%DVWLDQ��,���������$NXQWDQVL�3HQGLGLNDQ��-DNDUWD��(UODQJJD� 

%DXKU��0���&]LELN��$���GH�)LQH�/LFKW��-���	�)D]HNDV��0����������/LJKWV�

RQ� WKH�VKDGRZV�RI�SXEOLF�SURFXUHPHQW��7UDQVSDUHQF\�DV�DQ�

DQWLGRWH�WR�FRUUXSWLRQ��*RYHUQDQFH������� 
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%HHVW��)��9DQ��	�%RHOHQV��6����������4XDOLW\�RI�)LQDQFLDO�5HSRUWLQJ×��

PHDVXULQJ�TXDOLWDWLYH�FKDUDFWHULVWLFV��1L&(�:RUNLQJ�3DSHU����

����� $SULO�� �²����

ZZZ�UX�QO�SXEOLVK�SDJHV��������QLFHB������SGI� 

%HMR�� 5�� �������� 3UHVLGHQ� -RNRZL� DPELO� DOLK� SHUEDLNDQ� MDODQ� GL�

/DPSXQJ�� SHQJDPDW� QLODL� LWX� ´WDPSDUDQ� EXDW� SHPHULQWDK�

GDHUDK�µ� %%&�FRP��

KWWSV���ZZZ�EEF�FRP�LQGRQHVLD�WUHQVRVLDO��������� 

%HUJPDQ��0���	�/DQH�� -����������3XEOLF�3ROLF\� LQ�D�3ULQFLSDO�$JHQW�

)UDPHZRUN��KWWSV���GRL�RUJ����������������������������� 

%3.3�� �������� 0DWXULWDV� 63,3� %3.3��

KWWSV���ZZZ�ESNS�JR�LG�VSLS�NRQWHQ������+DVLO�

3HQLODLDQ�63,3�ESNS 

&DVWUR�� &��� 	� /RSHV�� ,�� &�� �������� (�JRYHUQPHQW� DV� D� 7RRO� LQ�

&RQWUROOLQJ�&RUUXSWLRQ�(�JRYHUQPHQW�DV�D�7RRO�LQ�&RQWUROOLQJ�

&RUUXSWLRQ�� ,QWHUQDWLRQDO� -RXUQDO� RI� 3XEOLF� $GPLQLVWUDWLRQ��

KWWSV���GRL�RUJ������������������������������� 

&KHQ�� /��� 	� $NOLNRNRX�� $�� .�� �������� 5HODWLQJ� (�JRYHUQPHQW�

GHYHORSPHQW� WR� JRYHUQPHQW� HIIHFWLYHQHVV� DQG� FRQWURO� RI�

FRUUXSWLRQ×�� D� FOXVWHU� DQDO\VLV�� -RXUQDO� RI�&KLQHVH�*RYHUQDQFH��

�������²����KWWSV���GRL�RUJ������������������������������� 

&KULVWLDHQV�� -��� 	� 9DQ� 3HWHJKHP�� 9�� �������� *RYHUQPHQWDO�

$FFRXQWLQJ� 5HIRUP�� (YROXWLRQ� RI� WKH� ,PSOHPHQWDWLRQ� LQ�

)OHPLVK� 0XQLFLSDOLWLHV�� )LQDQFLDO� $FFRXQWDELOLW\� DQG�

0DQDJHPHQW������������²�����KWWSV���GRL�RUJ���������M������

���������������� 

&LQLQW\D�� &�� �������� 3HQJDUXK� 7UDQVSDUDQVL� 'DQ� +DVLO� $XGLW�

/DSRUDQ� .HXDQJDQ� 7HUKDGDS� 7LQJNDW� .RUXSVL� 3DGD�

3HPHULQWDK�3URYLQVL�'L�,QGRQHVLD��8QLYHUVLWDV�/DPSXQJ� 

&ODUN�� $�� .�� �������� 0HDVXULQJ� &RUUXSWLRQ�� 7UDQVSDUHQF\�

,QWHUQDWLRQDO·V�´�&RUUXSWLRQ�3HUFHSWLRQV�,QGH[�µ 
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&RPPLWHH� RI� 6SRQVRULQJ� 2UJDQL]DWLRQV� RI� WKH� 7UHDGZD\�

&RPPLVVLRQ� �&262���������� ,QWHUQDO� � &RQWURO�,QWHJUDWHG�

)UDPHZRUN��'XUKDP��&262 

&UHVVH\��'��5����������7KH�&ULPLQDO�9LRODWLRQ�2I�)LQDQFLDO�7UXVW� 

'XDGML�� 1�� �������� *RRG� *RYHUQDQFH� 'DODP� 3HPHULQWDK� 'DHUDK��

-XUQDO�6RVLDO�'DQ�3HPEDQJXQDQ�0,0%$5����������������� 

(OEDKQDVDZ\��1��*����������(�JRYHUQPHQW� ��,QWHUQHW�$GRSWLRQ���DQG�

&RUUXSWLRQ×�� $Q� (PSLULFDO� ,QYHVWLJDWLRQ�� :RUOG�

'HYHORSPHQW�� ���� ���²�����

KWWSV���GRL�RUJ���������M�ZRUOGGHY������������� 

(UDZDWL��7HJXK�	�+DPDQD\��$QWRQLXV�6DKDGXWD����������3HQJDUXK�

LPSOHPHQWDVL� DSOLNDVL� VLVWHP� NHXDQJDQ� GHVD�� NRPSHWHQVL�

VXPEHU� GD\D� PDQXVLD�� VLVWHP� SHQJHQGDOLDQ� LQWHUQ�� GDQ�

WUDQVSDUDQVL�WHUKDGDS�NXDOLWDV�ODSRUDQ�NHXDQJDQ�SHPHULQWDK�

GHVD��6WXGL�NDVXV�SDGD�'HVD�GL�NHFDPDWDQ�3DNHP�NDEXSDWHQ�

6OHPDQ���-XUQDO�$NXQWDQVL��-$���������������� 

)DULGD��1��,���6X\RQR��1��$���	�6XVDQWL��6����������3HQJDUXK�6LVWHP�

$NXQWDQVL�� .RPSHWHQVL� $NXQWDQVL�� 6XSHUYLVLRQ��

$FFRXQWDELOLW\�� 'DQ� 7UDQVSDUHQF\� 7HUKDGDS� 3RWHQVL�

3HQ\DODKJXQDDQ�'DQD�'HVD� �6WXGL� (PSLULV� 3DGD� 6HMXPODK�

'HVD�'L�.DEXSDWHQ�3XUZRUHMR���-RXUQDO�RI�(FRQRPLF��%XVLQHVV�

DQG�(QJLQHHULQJ��-(%(�������� 

)LUPDQV\DK�� $��� <XQLDU�� 0�� 5��� $UILDQV\DK�� =��� �������� .XDOLWDV�

ODSRUDQ� NHXDQJDQ� GL� LQGRQHVLD�� WUDQVSDUDQVL� LQIRUPDVL�

NHXDQJDQGDQ� NDUDNDWHULVWLN� SHPHULQWDK� GDHUDK�� -XUQDO�

$QJJDUDQ�GDQ .HXDQJDQ�1HJDUD�,QGRQHVLD���������������� 

)XUTDQ��$��&���:DUGKDQL��5���0DUWDQL��'���	�6HW\DQLQJUXP��'����������

7KH� HIIHFW� RI� DXGLW� ILQGLQJV� DQG� DXGLW� UHFRPPHQGDWLRQ�

IROORZ�XS�RQ�WKH�ILQDQFLDO�UHSRUW�DQG�SXEOLF VHUYLFH�

TXDOLW\� LQ� ,QGRQHVLD�� ,QWHUQDWLRQDO� -RXUQDO� RI� 3XEOLF� 6HFWRU�

0DQDJHPHQW� ������� ���²����� GRL���������LMSVP���������

����� 

*DPD\XQL��5��5����������%DVLV�$NUXDO��3XVDND�0HGLD� 
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*DPD\XQL��5��5����������7KH�HIIHFW�RI� LQWHUQDO�DXGLWRU�FRPSHWHQFH�

DQG�REMHFWLYLW\��DQG�PDQDJHPHQW�VXSSRUW�RQ�HIIHFWLYHQHVV�RI�

LQWHUQDO�DXGLW�IXQFWLRQ�DQG�ILQDQVLDO UHSRUWLQJ� TXDOLW\�

LPSOLFDWLRQV� DW� ORFDO� JRYHUQPHQW�� ,QWHUQDWLRQDO� -RXUQDO� RI�

(FRQRPLF 3ROLF\� LQ� (PHUJLQJ� (FRQRPLHV�� ������� ���²����

 KWWSV���GRL�RUJ���������,-(3((������������� 

*LEVL� 2PSXVXQJJX�� 6��� 	� 9DOLDQW� 6DORPR�� 5�� �������� $QDOLVLV�

3HODNVDQDDQ� 6LVWHP� 3HQJHQGDOLDQ� ,QWHUQ� 3HPHULQWDK� GL�

,QGRQHVLD��,Q�-XUQDO�,OPX�3HPHULQWDKDQ��9RO������,VVXH���� 

*HGHRQD��+�� �������� 7UDQVSDUDQVL� 3HQJHORODDQ�$QJJDUDQ�'DHUDK��

6HEXDK� $OWHUQDWLI� 3HPEHUDQWDVDQ � .RUXSVL � GL� 7LQJNDW�

'DHUDK� 

+DOWHU�� 0��� 'H�� 0��� 	� +DOWHU�� 5�� �������� 7UDQVSDUHQF\� WR� UHGXFH�

FRUUXSWLRQ"� 'URSSLQJ� KLQWV� IRU� SULYDWH� RUJDQL]DWLRQV� LQ�

%UD]LO��-RXUQDO�RI�%XVLQHVV�(WKLFV� 

+DUWRQR��	�5DPGDQ\����������3HQJDUXK�6$3��3HQJHQGDOLDQ�,QWHUQ�

GDQ�.RPSHWHQVL�6'0�7HUKDGDS�.XDOLWDV�/DSRUDQ�.HXDQJDQ��

-XUQDO�$NXQWDQVL����������²��� 

+DV\LP��0DKUXV���3ULQVLS�2WRQRPL�'DODP�3HQJHORODDQ�.HXDQJDQ�

'DHUDK� 3DVFD� %HUODNXQ\D� 3HUDWXUDQ� 3UHVLGHQ� 1RPRU� ���

7DKXQ� ����� 7HQWDQJ� 6WDQGDU� +DUJD� 6DWXDQ�

5HJLRQDO�� 0LPEDU�.HDGLODQ �������������������� 

+DXVWHLQ�� (��� 	� /RUVRQ�� 3�� &�� �������� 7UDQVSDUHQF\� RI� /RFDO�

*RYHUQPHQW�)LQDQVLDO 6WDWHPHQWV�� $QDO\]LQJ� &LWL]HQV·�

3HUFHSWLRQV��)LQDQFLDO�$FFRXQWDELOLW\�	 0DQDJHPHQW��

����������²�����KWWSV���GRL�RUJ���������IDDP������ 

+HU\DQD�� 7�� �������� 3HQJDUXK� 3HQHUDSDQ� (�JRYHUQPHQW� 7HUKDGDS�

3HODNVDQDDQ� 7DWD� .HOROD� 3HPHULQWDK� 'L� 3HPHULQWDK�

.DEXSDWHQ�&LDQMXU��-XUQDO�5LVHW�$NXQWDQVL�'DQ�.HXDQJDQ��������

����KWWSV���GRL�RUJ����������MUDN�Y�L������� 

  



�� 
 

 

,,$� �7KH� ,QVWLWXWH� RI� ,QWHUQDO� $XGLWRUV��� �������� 3UDFWLFH� *XLGH�

6HOHFWLQJ��8VLQJ��DQG�&UHDWLQJ�0DWXULW\�0RGHOV��$�7RRO�IRU�

$VVXUDQFH� DQG� &RQVXOWLQJ� (QJDJHPHQWV�� 7KH� ,QVWLWXWH� RI�

,QWHUQDO�$XGLWRUV��*OREDO���86� 

,QGRQHVLD��5HSXEOLN���8QGDQJ�8QGDQJ�5HSXEOLN�,QGRQHVLD�1RPRU�

��� 7DKXQ� ����� 7HQWDQJ� 3HPHULQWDKDQ� 'DHUDK�� -DNDUWD� �,G���

5L ������� 

,QGUDMLW�� 5�� (�� �������� (OHFWURQLF� *RYHUQPHQW� LQ� $FWLRQ�� 6WUDWHJL�

,PSOHPHQWDVL�GL�%HUEDJDL�1HJDUD��$SWLNRP� 

,UZDQV\DK�� +LGD\DWL�� 7��� 	� +XGD\DK�� 6�� �������� 7KH� HIIHFW� RI� (�

JRYHUQPHQW�RQ�ORFDO�JRYHUQPHQW�SHUIRUPDQFH�DFFRXQWDELOLW\�

LQ�LQGRQHVLD��,QWHUQDWLRQDO�MRXUQDO�RI�HEXVLQHVV�DQG�HJRYHUQPHQW�

VWXGLHV�� ������� ���²�����

KWWSV���GRL�RUJ����������LMHEHJ����������� 

-DXKDUL�� +��� +D]LVPD�� 6��� 	� 'HZDWD�� (�� �������� 3HQJDUXK� 6LVWHP�

$NXQWDQVL� .HXDQJDQ� 'DHUDK� 'DQ� 6WDQGDU� $NXQWDQVL�

3HPHULQWDK� 7HUKDGDS� .XDOLWDV� /DSRUDQ� .HXDQJDQ�

3HPHULQWDK�� -$.� �-XUQDO� $NXQWDQVL�� .DMLDQ� ,OPLDK� $NXQWDQVL��

��������²�����KWWSV���GRL�RUJ����������MDN�Y�L������� 

-LPHQH]�� -�� /��� 	� $OEDODWH�� '�� �������� 7UDQVSDUHQF\� DQG� /RFDO�

*RYHUQPHQW� &RUUXSWLRQ�� :KDW� 'RHV� /DFN� RI� WUDQVSDUHQF\�

+LGH"� (XURSHDQ� -RXUQDO� RI� *RYHUQPHQW� DQG� (FRQRPLFV�

 �������������� 

-XOLWD��(���	�$EGXOODK�� 6�� ��������7UDQVSDUDQVL�'DODP�3HQJHORODDQ�

'DQD� 'HVD� �6WXGL� 'L� .HFDPDWDQ� 6XNDNDU\D� .RWD� 6DEDQJ���

-XUQDO�,OPX�'DQ�5LVHW�$NXQWDQVL����������������� 

-XOWUL�� $��� 0DGH�� $��� 	� <��� '�� :�� �������� 3HQJDUXK� .RPSHWHQVL�

6XPEHU� 'D\D� 0DQXVLD�� 3HQHUDSDQ� 6WDQGDU� $NXQWDQVL�

3HPHULQWDK��3HQHUDSDQ�6LVWHP�$NXQWDQVL�.HXDQJDQ�'DHUDK�

'DQ� 1HZ� 3XEOLF�0DQDJHPHQW� 7HUKDGDS� .XDOLWDV� /DSRUDQ�

.HXDQJDQ� 3HPHULQWDK�� -XUQDO� ULVHW� PDKDVLVZD� DNXQWDQVL�

�-50$���,;������²��� 



�� 
 

 

.KDLUXGLQ�� 	� (UODQGD�� 5�� �������� 3HQJDUXK� 7UDQVSDUDQVL� GDQ�

$NXQWDELOLWDV� /DSRUDQ� .HXDQJDQ� 3HPHULQWDK� 'DHUDK�

�/.3'��WHUKDGDS�7LQJNDW�.RUXSVL�3HPHULQWDK�'DHUDK��6WXGL�

SDGD� 3HPHULQWDK� .RWD� VH�6XPDWHUD��� -XUQDO� $NXQWDQVL� 	�

.HXDQJDQ���������������� 

.KLNPDK�� /��� 	� 3XUZDQWR�� $�� �������� 3HQJDUXK� 7UDQVSDUDQVL��

$NXQWDELOLWDV� 'DQ� )DLUQHVV� /DSRUDQ�.HXDQJDQ� 3HPHULQWDK�

'DHUDK� �/.3'�� 7HUKDGDS� 3HQFHJDKDQ�.RUXSVL� 3HPHULQWDK�

'DHUDK� �6WXGL� (PSLULV� SDGD� 3HPHULQWDK� 'DHUDK� GL� 3XODX�

-DZD���'LSRQHJRUR�-RXUQDO�RI�$FFRXQWLQJ��������������� 

.ULVWLDQWHQ����������7UDQVSDUDQVL �$QJJDUDQ�3HPHULQWDK��5LQHND�&LSWD� 

.LQL��:���%DZRQR�� ,��5���	�5HVWLDQWR��<��(�� ��������3HQJDUXK�2SLQL�

$XGLW�� 6LVWHP� 3HQJHQGDOLDQ� ,QWHUQ� 3HPHULQWDK� 'DQ�

7UDQVSDUDQVL�/DSRUDQ�.HXDQJDQ�3HPHULQWDK 'DHUDK�

7HUKDGDS�.DVXV�.RUXSVL�'L�'DHUDK��$NXQWDQVL�'HZDQWDUD��

���������²�����KWWSV���'RL�2UJ����������$G�9�L������� 

.RPSDV�FRP������$JXVWXV��������.3.�7HWDSNDQ���7HUVDQJND�6XDS�

3HQJXUXVDQ�/DSRUDQ�.HXDQJDQ�3HPHULQWDK�'DHUDK�6XOVHO� 

.RUXWDUR�1NXQGDEDQ\DQJD�� 6��� 7DXULQJDQD��9��� %DOXQ\ZD��:��� 	�

1DLJR�(PLWX��6����������7KH�DVVRFLDWLRQ�EHWZHHQ�DFFRXQWLQJ�

VWDQGDUGV��OHJDO�IUDPHZRUN�DQG�WKH�TXDOLW\�RI ILQDQFLDO�

UHSRUWLQJ� E\� D� JRYHUQPHQW� PLQLVWU\� LQ� 8JDQGD�� -RXUQDO� RI�

$FFRXQWLQJ� LQ� (PHUJLQJ� (FRQRPLHV�� ������ ��²����

GRL��������������������������� 

.ULQD�� /RLQD� /DOROR�� �������� ,QGLNDWRU� 	� $ODW� 8NXU� 3ULQVLS�

$NXQWDELOLWDV�� 7UDQVSDUDQVL� 	� 3DUWLVLSDVL�� -DNDUWD� �� %DGDQ�

3HUHQFDQDDQ�3HPEDQJXQDQ�1DVLRQDO� 

.XUQLDVLK�� '��� )LGRZDW\�� 7�� 	� 6XNDHVLK�� 3�� �������� 3HQJDUXK�

LPSOHPHQWDVL� NHELMDNDQ� (�JRYHUQPHQW� WHUKDGDS� NLQHUMD�

DSDUDWXU�NRWD�FLPDKL��6RVLRKXPDQLRUD��������������� 

/D\QH��.���	�/HH��-����������'HYHORSLQJ�IXOO\�IXQFWLRQDO�(�JRYHUQPHQW��

$�IRXU�VWDJH�PRGHO��*RYHUQPHQW�,QIRUPDWLRQ�4XDUWHUO\���������

���²�����KWWSV���GRL�RUJ���������6��������;������������ 



�� 
 

 

/LVWLYDQLSXWUL��$���	�<XKHUWLDQD�� ,�� ��������3HQJDUXK�7UDQVSDUDQVL�

3HQJHORODDQ� $QJJDUDQ� 7HUKDGDS� 7LQJNDW� .RUXSVL� �6WXGL�

3DGD�3HPHULQWDK�3URYLQVL�'L�,QGRQHVLD�<DQJ�'LVXUYHL�.3.�

7DKXQ� �������186$17$5$�� -XUQDO� ,OPX� 3HQJHWDKXDQ� 6RVLDO��

����� ���������� 

/XELV�� 1DVUXO� .DKIL�� �������� )DNWRU� )DNWRU� \DQJ� 0HPSHQJDUXKL�

7UDQVSDUDQVL� 3HODSRUDQ� .HXDQJDQ� GDQ� SHQJDUXKQ\D�

7HUKDGDS� .XDOLWDV� 3HODSRUDQ� .HXDQJDQ�� -XUQDO� SHQHOLWLDQ�

HNRQRPL�DNXQWDQVL��MHQVL����������������� 

/XVWULODQDQJ�� 3��� 6XZDUQR��'DUXVVDODP��5L]NL��/�� 7���2PDU��1���	�

6DLG��-����������7KH�5ROH RI� &RQWURO� RI� &RUUXSWLRQ� DQG�

4XDOLW\�RI�*RYHUQDQFH�LQ�$6($1×��(YLGHQFH�IURP�'2/6�DQG�

)02/6� 7HVW��

KWWSV���GRL�RUJ������������������������������ 

0DVSDLWHOOD�� 0�� 5��� 	�0RNRGRPSLW�� 0�� 3�� �������� 7KH� 4XDOLW\� RI�

/RFDO�*RYHUQPHQW )LQDQFLDO� 5HSRUW�� *OREDO� )LQDQFLDO�

$FFRXQWLQJ� -RXUQDO�� ������ ����

KWWSV���GRL�RUJ����������JID�Y�L������� 

0DV\LWRK�� 5L]NL� 'L\DK�� HW� DO�� �3HQJDUXK� 2SLQL� $XGLW�� 7HPXDQ�

$XGLW�� GDQ� 7LQGDN� /DQMXW� +DVLO� $XGLW� WHUKDGDS� 3HUVHSVL�

.RUXSVL� SDGD� 3HPHULQWDK� 'DHUDK� 7LQJNDW� ,,�

7DKXQ�� 6LPSRVLXP�1DVLRQDO�$NXQWDQVL �������������������� 

0DUGLDVPR����������$NXQWDQVL�6HNWRU�3XEOLN��$1',� 

0DXODQD�� 0XKDPPDG� 5HQJJD� 7LQMDXDQ� WHUKDGDS� (YDOXDVL� DWDV�

3HQLODLDQ� 0DWXULWDV� 63,3� SDGD� 3HPHULQWDK� 'DHUDK� ;� ROHK�

3HUZDNLODQ� %3.3� 3URYLQVL� -DZD� 7HQJDK�� 'LVV�� 3ROLWHNQLN�

.HXDQJDQ�1HJDUD�67$1������ 

0DXODQD�� =HIUL� 	� /XELV�� 1DVUXO� .DKIL�� �������� 3(1*$58+�

75$163$5$16,� 3(/$325$1� .(8$1*$1�� -XUQDO�

3HQHOLWLDQ�(NRQRPL�$NXQWDQVL��-(16,�������������� 

0DXOLGD��5L]NL�:LELDV�$QZDU��$QDOLVLV�3HQJDUXK�0DWXULWDV�6LVWHP�

3HQJHQGDOLDQ� ,QWHUQ� 3HPHULQWDK� �63,3�� GDQ� .DSDELOLWDV�

$SDUDW�3HQJDZDV�,QWHUQDO�3HPHULQWDK��$3,3��WHUKDGDS�2SLQL�



�� 
 

 

/DSRUDQ� .HXDQJDQ�� 'LVV�� 8QLYHUVLWDV� -HQGHUDO� 6RHGLUPDQ��

����� 

0(13$15%��+����������+DVLO�6XUYHL�3%%��´H�JRYHUQPHQWµ�,QGRQHVLD�

1DLN� 3HULQJNDW�� KWWSV���PHQSDQ�JR�LG�VLWH�EHULWD�

WHUNLQL�KDVLO�VXUYHL�SEE�H�JRYHUQPHQW�LQGRQHVLD�QDLN�

SHULQJNDW 

0XKWDU��6XWDU\R��	�6UL\DQWR����������&RUUXSWLRQ�LQ�,QGRQHVLDQ�/RFDO�

*RYHUQPHQW��6WXG\�2Q�7ULDQJOH�)UDXG�7KHRU\��,QWHUQDWLRQDO�

-RXUQDO�RI�%XVLQHVV�DQG�6RFLHW\����������������� 

0XUDLQD��6��$���	�'DQGDJR��.��,����������(IIHFWV�RI�LPSOHPHQWDWLRQ�

RI� ,QWHUQDWLRQDO� 3XEOLF� 6HFWRU� $FFRXQWLQJ� 6WDQGDUGV� RQ�

1LJHULD·V� ILQDQFLDO� UHSRUWLQJ� TXDOLW\�� ,QWHUQDVLRQDO� -RXUQDO� RI�

3XEOLF� 6HFWRU� 0DQDJHPHQW�� ��������� ���²�����

GRL���������LMSVP�������������� 

0XUV\LGL�� �������� $NXQWDQVL� 3HPHULQWDKDQ� GL� ,QGRQHVLD�� %DQGXQJ� ��

5HILND�$GLWDPD� 

1LQJVLK�� 6�� 7�� 6��� 	� +DU\DQWR�� �������� 3HQJDUXK� 7HPXDQ� $XGLW��

2SLQL� $XGLW� 'DQ� 7UDQVSDUDQVL� 7HUKDGDS� 7LQJNDW� .RUXSVL��

'LSRQHJRUR�-RXUQDO�RI�$FFRXQWLQJ�������������� 

1RJXHLUD��6��3���GDQ�-RUJH��6��0���������7KH�3HUFHLYHG�8VHIXOQHVV�2I�

)LQDQFLDO� ,QIRUPDWLRQ� )RU� 'HFLVLRQ�0DNLQJ� ,Q� 3RUWXJXHVH�

0XQLFLSDOLWLHV��7KH�,PSRUWDQFH�2I�,QWHUQDO�&RQWURO��-RXUQDO�RI�

$SSOLHG�$FFRXQWLQJ�5HVHDUFK��9RO�����1R�����)HEUXDUL���������� 

1RUGLDZDQ��'����������$NXQWDQVL�3HPHULQWDKDQ��3HQHUELW�6DOHPED�

(PSDW� 

1XULQGDKVDUL��5��	�7ULV\DQWR��5����������3HQJDUXK�SHQHUDSDQ�VLVWHP�

LQIRUPDVL� (�JRYHUQPHQW� WHUKDGDS� WUDQVSDUDQVL� GDQ�

DNXQWDELOLWDV� SHQJHORODDQ� NHXDQJDQ� GDHUDK� �6WXGL� .DVXV�

SDGD� 3HPHULQWDK� .RWD� %DQGXQJ��� ,QGRQHVLDQ� $FFRXQWLQJ�

5HVHDUFK�-RXUQDO���������������� 

  



�� 
 

 

1XU\DZDWL�� /LQD�� $QDOLVLV� +XEXQJDQ� 0DWXULWDV� 6LVWHP�

3HQJHQGDOLDQ� ,QWHUQ� 3HPHULQWDK� �63,3�� GDQ� .XDOLWDV�

3HQJHORODDQ� .HXDQJDQ� �6WXGL� SDGD� 3HPHULQWDK� 'DHUDK� 'L�

,QGRQHVLD���'LVV��8QLYHUVLWDV�*DGMDK�0DGD������� 

2NWDYLD��5���'HZL��)��*���	�)DWKLD��6��1����������7KH�*OREDO�6WXG\×��

7DFNOH�&RUUXSWLRQ� WKURXJK�*RRG�*RYHUQPHQW�*RYHUQDQFH��

����������²����� 

2PSXVXQJJX�� 6HQVLD� *LEVL�� DQG� 5R\� 9DOLDQW� 6DORPR�� �$QDOLVLV�

3HODNVDQDDQ� 6LVWHP� 3HQJHQGDOLDQ� ,QWHUQ� 3HPHULQWDK� GL�

,QGRQHVLD�� -XUQDO�,OPLDK�$GPLQLVWUDVL�3XEOLN ������������������ 

3DGDQJ�� 1RYL� 1DWDOLD�� �)DNWRU�)DNWRU� <DQJ� 0HPSHQJDUXKL�

.XDOLWDV� /DSRUDQ� .HXDQJDQ� 3HPHULQWDK� 'DHUDK�� 6HPLQDU�

1DVLRQDO�0DQDMHPHQ�GDQ�$NXQWDQVL��9RO���������� 

3HPHULQWDK� 3XVDW� ,QGRQHVLD�� �������� ,QVWUXNVL� 3UHVLGHQ� �,135(6��

1RPRU���7DKXQ������WHQWDQJ�.HELMDNDQ�GDQ�6WUDWHJL�1DVLRQDO�

3HQJHPEDQJDQ�(�JRYHUQPHQW� 

3HPHULQWDK�3XVDW�,QGRQHVLD����������8QGDQJ�8QGDQJ��88��1RPRU�

���7DKXQ������WHQWDQJ�.HXDQJDQ�1HJDUD� 

3HPHULQWDK�3XVDW�,QGRQHVLD����������8QGDQJ�XQGDQJ��88��1RPRU�

��� 7DKXQ� ����� WHQWDQJ� 3HPHULNVDDQ� 3HQJHORODDQ� GDQ�

7DQJJXQJ�-DZDE�.HXDQJDQ�1HJDUD� 

3HPHULQWDK� 3XVDW� ,QGRQHVLD�� �������� 3HUDWXUDQ� 3HPHULQWDK� �33��

1RPRU� ��� 7DKXQ� ����� WHQWDQJ� 6WDQGDU� $NXQWDQVL�

3HPHULQWDKDQ� 

3HPHULQWDK�3XVDW�,QGRQHVLD����������8QGDQJ�XQGDQJ��88��1RPRU�

���7DKXQ������WHQWDQJ�3HPHULQWDKDQ�'DHUDK� 

3HPHULQWDK�3XVDW�,QGRQHVLD����������3HUDWXUDQ�3UHVLGHQ��3(535(6��

1RPRU����7DKXQ������WHQWDQJ�6LVWHP�3HPHULQWDKDQ�%HUEDVLV�

(OHNWURQLN� 

  



�� 
 

 

3HPHULQWDK� 3XVDW� ,QGRQHVLD�� �������� 3HUDWXUDQ� 0HQWHUL�

3HQGD\DJXQDDQ� $SDUDWXU� 1HJDUD� GDQ� 5HIRUPDVL� %LURNUDVL�

1RPRU� ��� 7DKXQ� ����� WHQWDQJ� 3HPDQWDXDQ� GDQ� (YDOXDVL�

6LVWHP�3HPHULQWDKDQ�%HUEDVLV�(OHNWURQLN� 

3HPHULQWDK�3XVDW�,QGRQHVLD����������3HUDWXUDQ�3UHVLGHQ��3(535(6��

1RPRU� ���� 7DKXQ� ����� WHQWDQJ� $UVLWHNWXU� 6LVWHP�

3HPHULQWDKDQ�%HUEDVLV�(OHNWURQLN�1DVLRQDO� 

3HPHULQWDK� 5HSXEOLN� ,QGRQHVLD� �������� 3HUDWXUDQ� 3HPHULQWDK�

1RPRU� ��� WDKXQ� ����� WHQWDQJ� 6LVWHP� 3HQJHQGDOLDQ� ,QWHUQ�

3HPHULQWDK��3HPHULQWDK�5HSXEOLN�,QGRQHVLD� 

3HUGDQD�� $�� ,��� 	� 3UDVHW\R�� 7�� -�� �������� $SDNDK� 2SLQL� $XGLW��

3HQJHQGDOLDQ� ,QWHUQDO�� 'DQ� $3%'� 0HPHQJDUXKL� 7LQJNDW�

.RUXSVL� 'L� 3HPHULQWDKDQ� 'DHUDK�� -5($�� -XUQDO� 5LVHW

 (NRQRPL�'DQ�$NXQWDQVL�������������� 

3LSSLGL��$���	�'DGDåRY��5����������0HDVXULQJ�&RQWURO�RI�&RUUXSWLRQ�

E\� D� 1HZ� ,QGH[� RI� 3XEOLF� ,QWHJULW\�� (XURSHDQ� -RXUQDO� RQ�

&ULPLQDO�3ROLF\�DQG�5HVHDUFK��-XO\� 

3UDPLWD��,��,��*��$��$��3���	�'KDUPD��6��,��'��*����������())(&7�2)�

$33/,&$7,21� 2)� *22'� *29(51$1&(��

*29(510(17� $&&2817,1*� 67$1'$5'6� $1'�

$33$5$786� 21� 48$/,7<� 2)� ),1$1&,$/�

67$7(0(176�� 5XVVLDQ� -RXUQDO� RI� $JULFXOWXUDO� DQG� 6RFLR�

(FRQRPLF�6FLHQFHV����-XQH������²���� 

3UDWLZL��1��5���'LDQD��1���	�-XQDLGL����������3HQJDUXK�WUDQVSDUDQVL��

DNXQWDELOLWDV� GDQ� SDUWLVLSDVL� PDV\DUDNDW� WHUKDGDS� NXDOLWDV�

ODSRUDQ�NHXDQJDQ�GHVD�GL�NHFDPDWDQ�JRQGDQJ �

NDEXSDWHQ�QJDQMXN��(�-UD������������²��� 

3UD\RJR�� ,PDP� 6XU\D�� 6HWLDQ\�� (UQD�� �������� 7KH� ,QIOXHQFH� RI�

*RYHUQPHQW� 7UDQVSDUHQF\�� ,PSOHPHQWDWLRQ� RI� WKH�

*RYHUQPHQW� $FFRXQWLQJ� 6WDQGDUGV� DQG� ,QWHUQDO� &RQWURO�

6\VWHP� RQ� 4XDOLW\� RI� )LQDQFLDO� 6WDWHPHQW� �$� 6XUYH\�

&RQGXFWHG�LQ�WKH�9LOODJH �$GPLQLVWUDWLRQ� %DQGXQJ�



�� 
 

 

5HJHQF\�� ,QGRQHVLD��� 6FKRODUV� 0LGGOH� (DVW� 3XEOLVKHUV�� �����

 ���������KWWSV���GRL�RUJ����������VE������Y��L������� 

3ULDWQDVDUL�� <��� 	� 6XKDUGMDQWR�� '�� �������� 5HJLRQDO� )LQDQFLDO�

&KDUDFWHULVWLFV�DQG�3XEOLF�7UDQVSDUHQF\�7RZDUGV�)UHTXHQF\�

RI�)UDXG�LQ�WKH�/RFDO�*RYHUQPHQW��7KH�,QGRQHVLDQ�$FFRXQWLQJ�

5HYLHZ����������������� 

3XUQRPR��$��<��3���	�+DQGD\DQL��1����������3HQJDUXK�.RPSHWHQVL�

6XPEHUGD\D�0DQXVLD��*RRG�*RYHUQDQFH�'DQ�(�JRYHUQPHQW�

7HUKDGDS�.XDOLWDV�/DSRUDQ�.HXDQJDQ��-XUQDO�,OPX�'DQ�5LVHW�

$NXQWDQVL����������²��� 

3XVSLWDULQL�� 5�� �������� $SSOLFDWLRQ� RI� (�JRYHUQPHQW� WR� ILQDQFLDO�

DFFRXQWDELOLW\�LQ�WKH�6XUDED\D�&LW\��-XUQDO�6DPXGUD�(NRQRPL�

GDQ� %LVQLV�� ������� ���������

KWWSV���GRL�RUJ����������MVHE�Y��L������� 

5DKD\X��.��1��6���	�'HZL��/��*��.����������3HQJDUXK�WUDQVSDUDQVL�GDQ�

SHQJDZDVDQ� NHXDQJDQ� GDHUDK� WHUKDGDS� NXDOLWDV� ODSRUDQ�

NHXDQJDQ� GDHUDK� EXOHOHQJ�� -,0$7� �-XUQDO� ,OPLDK�0DKDVLVZD�

$NXQWDQVL�������������²���� 

5DKD\XQLQJW\DV�� '�� 3�� $��� 	� 6HW\DQLQJUXP�� '�� �������� 3HQJDUXK�

7DWD�.HOROD�'DQ�(�*RYHUQPHQW�7HUKDGDS�.RUXSVL��(.8,7$6�

�-XUQDO� (NRQRPL� 'DQ� .HXDQJDQ��� ������ ���²�����

KWWSV���GRL�RUJ����������M���������\�����Y��L������ 

5DKPDVDUL��$���	�6HWLDZDQ��'����������7KH�'HWHUPLQDQWV�RI�)UDXGV�

LQ�/RFDO�*RYHUQPHQWV�� -XUQDO�'LQDPLND�$NXQWDQVL�� ������� ���

��� 

5DPGDQ\�� 	� 6HWLDZDQ�� <�� �������� $QDOLVLV� )DNWRU�)DNWRU� <DQJ�

0HPSHQJDUXKL� .XDOLWDV� /DSRUDQ� .HXDQJDQ� 3HPHULQWDK��

-851$/�$.817$16,������������²���� 

5HGMR��3DXOLQD�5��'����������()(.�02'(5$6,�3$'$�3(1*$58+�

75$163$5$16,�3(1<8681$1�/$325$1�.(8$1*$1�

7(5+$'$3� .8$/,7$6� /$325$1� .(8$1*$1�� -XUQDO�

(NRQRPL��%LVQLV��GDQ�$NXQWDQVL��-(%$��������� 



�� 
 

 

5LIDQGL�� =DL]DU� :LHW�� �������� 3(1*$58+� ,03/(0(17$6,�

$3/,.$6,� 6,67(0� .(8$1*$1� '(6$�� .203(7(16,�

680%(5� '$<$� 0$186,$�� '$1� 75$163$5$16,�

7(5+$'$3� .8$/,7$6� /$325$1� .(8$1*$1�

3(0(5,17$+�'(6$��6WXGL�.DVXV�3DGD�'HVD�GL�.HFDPDWDQ�

:DWHV� .DEXSDWHQ� .XORQ� 3URJR��� -XUQDO� 5LVHW� $NXQWDQVL�

7LUWD\DVD������������� 

5RKPDWXQ�� $��� $]L]DK�� 1��� 	� 1DMLFKD�� )�� 8�� �������� /DZ� ��

'HYHORSPHQW�	�-XVWLFH�5HYLHZ�3HQJRSWLPDODQ�(�JRYHUQPHQW�

'L� ,QGRQHVLD� %HUGDVDUNDQ� 3ULQVLS�� /DZ� �� 'HYHORSPHQW� 	�

-XVWLFH� 5HYLHZ�� /DZ��'HYHORSPHQW�	� -XVWLFH� 5HYLHZ�� ������ ���²

���� 

5RPSDV�� )�� 9��� GDQ� .LQGDQJHQ�� :�� '�� �������� $QDOLVLV� .XDOLWDV�

/DSRUDQ� .HXDQJDQ� 3DGD� %DGDQ� 3HQJHOROD� .HXDQJDQ� GDQ�

%DUDQJ� 0LOLN� 'DHUDK� .RWD� 0DQDGR�� -XUQDO� /330� %LGDQJ�

(NR6RV%XG.XP� �(NRQRPL�� 6RVLDO�� %XGD\D�� 'DQ� +XNXP��� ������

���²���� 

6DINDXU�� 2��� 	� 6DJULP�� <�� �������� 3UREOHPV� $IIHFWLQJ� )LQDQFLDO�

5HSRUWLQJ�(PSLULF�4XDOLW\�*RRG�*RYHUQDQFH� ,QYHVWLJDWLRQ��

,QWHUQDWLRQDO�-RXUQDO�RI�(FRQRPLFV�DQG�)LQDQVLDO ,VVXHV��

���������²�����KWWSV���GRL�RUJ����������LMHIL����� 

6DUL��/��3���$QGD\DQL��7��'���0RHJLUL���	�5LVZDQ����������3HQJDUXK�

6LVWHP� 3HQJHQGDOLDQ� ,QWHUQDO�� $NXQWDELOLWDV�� 7UDQVSDUDQVL��

'DQ�0RUDOLWDV�7HUKDGDS�.HFXUDQJDQ�'DQD�%26�3DGD�60$�

.DEXSDWHQ�3HPDODQJ��-XUQDO�1HUDFD��������������� 

6DVPLWD��5��3��+����������3HQJDUXK�.DUDNWHULVWLN�3HPHULQWDK�'DHUDK�

'DQ� 2SLQL� $XGLW� %SN� 7HUKDGDS� 8QGHUVWDQGDELOLW\� 'DODP�

.XDOLWDV�/DSRUDQ�.HXDQJDQ��0RGXV������������ �����

KWWSV���GRL�RUJ����������PRGXV�Y��L������ 

6D\XWL�� -�-�� �������� 3HUZXMXGDQ� 1LODL� 7UDQVSDUDQVL�� $NXQWDELOLWDV�

GDQ�.RQVHS�9DOXH�)RU�0RQH\�GDODP�3HQJHORODDQ�$NXQWDQVL�

.HXDQJDQ� 6HNWRU� 3XEOLN� �6WXGL� 3DGD� .DQWRU� %$33('$�

6XODZHVL�6HODWDQ���-XUQDO�,OPLDK�$NXQWDQVL�������������� 



�� 
 

 

6'�� :��� 0RQRDUID�� 5��� 8VPDQ�� �������� 3HQJDUXK� 3HQJHQGDOLDQ�

,QWHUQDO� 'DQ� 7UDQVSDUDQVL� 7HUKDGDS� 3HQFHJDKDQ�

.HFXUDQJDQ� 3DGD� /DSRUDQ� .HXDQJDQ�� -XUQDO� 0LUDL�

0DQDJHPHQW���������������� 

6HOYLD��'��(���	�$U]D��)�,����������3HQJDUXK�7UDQVSDUDQVL��$VLPHWUL�

,QIRUPDVL�� GDQ� 3DUWLVLSDVL� 0DV\DUDNDW� WHUKDGDS� 3RWHQVL�

.HFXUDQJDQ� 'DQD� 'HVD�� -XUQDO� (NVSORUDVL� $NXQWDQVL� �-($���

���������������� 

6HWLDQLQJUXP��5��'���	�+DU\DQWR����������$QDOLVLV�.LQHUMD�.HXDQJDQ�

3HPHULQWDK� 'DHUDK� .DEXSDWHQ� 'DQ� .RWD� 3URYLQVL� -DZD�

7HQJDK�� 'LSRQHJRUR� -RXUQDO� RI� $FFRXQWLQJ�� ������ �²����

KWWS���HMRXUQDO�V��XQGLS�DF�LG�LQGH[�SKS�DFFRXQWLQJ� 

6LODO�� 3��� -KD�� $��� 	� 6DKD�� '�� �������� ([DPLQLQJ� WKH� UROH� RI� (�

JRYHUQPHQW� LQ� FRQWUROOLQJ� FRUUXSWLRQ×��$� ORQJLWXGLQDO� VWXG\��

,QIRUPDWLRQ� 	� 0DQDJHPHQW�� ������� ��������

KWWSV���GRL�RUJ���������M�LP������������� 

6RSDQDK�� �������� 3HQJDUXK� 3DUWLVLSDVL� 0DV\DUDNDW� GDQ�

7UDQVSDUDQVL�.HELMDNDQ�3XEOLN�WHUKD��GDS�+XEXQJDQ�DQWDUD�

3HQJHWDKXDQ� 'HZDQ� 7HQWDQJ� $QJJDUDQ� 'HQJDQ�

3HQJDZDVDQ � .HXDQJDQ� 'DHUDK�� 6WXGL� GL� .DEXSDWHQ�.RWD�

0DODQJ�-DZD�7LPXU��6LPSRVLXP�1DVLRQDO �$NXQWDQVL�9,������²

����� 

6XDUGL�� ,�� �������� (�JRYHUQPHQW�� *RYHUQDQFH� DQG� &RUUXSWLRQ� LQ�

$6,$1� &RXQWULHV��

KWWSV���GRL�RUJ����������HPEP�Y�L������ 

6XPDQWUL�� ,�� �������� 7UDQVSDUDQVL� 'DODP� 3HPHULQWDKDQ�� 7LQMDXDQ�

.HJDJDODQ�3HQFHJDKDQ�)UDXG��-RXUQDO�RI�6FLHQWHFK�5HVHDUFK�DQG�

'HYHORSPHQW��������������� 

6XQDUVR��+�� 6���	�6+��0�� ��������+XNXP�SHPHULQWDKDQ�GDHUDK�GL�

,QGRQHVLD��6LQDU�*UDILND� 

6XU\D�3UD\RJR��,���	�6HWLDQ\��(����������7KH�,QIOXHQFH�RI�*RYHUQPHQW�

7UDQVSDUHQF\�� ,PSOHPHQWDWLRQ� RI� WKH� *RYHUQPHQW�

$FFRXQWLQJ� 6WDQGDUGV� DQG� ,QWHUQDO� &RQWURO� 6\VWHP� RQ�



�� 
 

 

4XDOLW\�RI�)LQDQFLDO�6WDWHPHQW� �$�6XUYH\�&RQGXFWHG� LQ� WKH�

9LOODJH �$GPLQLVWUDWLRQ� %DQGXQJ� 5HJHQF\�� ,QGRQHVLD���

6FKRODUV� %XOOHWLQ�� ������ ���²�����

KWWSV���GRL�RUJ����������VE������Y��L������� 

6XU\DQWR�� ������ $NXQWDELOLWDV� 3HODSRUDQ� .HXDQJDQ� 3HPHULQWDK�

'DHUDK�'L�,QGRQHVLD��-XUQDO�$JUHJDVL��9RO�����1R�����0HL�������� 

6XWRSR��%���:XODQGDUL��7��5���$GLDWL��$��.���	�6DSXWUD��'��$����������

(�JRYHUQPHQW�� DXGLW� RSLQLRQ�� DQG� SHUIRUPDQFH� RI� ORFDO�

JRYHUQPHQW� DGPLQLVWUDWLRQ� LQ� ,QGRQHVLD�� $XVWUDODVLDQ�

$FFRXQWLQJ�� %XVLQHVV� DQG� )LQDQFH� -RXUQDO�� ������� �²����

KWWSV���GRL�RUJ����������DDEIM�Y��L���� 

6\DKULU��5LUL�6DILUD��DQG�(OO\�6XU\DQL�� �3HQJDUXK�2SLQL�$XGLW�GDQ�

7HPXDQ� $XGLW� 7HUKDGDS� 7LQJNDW� .RUXSVL� �6WXGL� 3DGD�

3HPHULQWDK�'DHUDK�'L�,QGRQHVLD�7DKXQ�������� -$)��-RXUQDO�RI�

$FFRXQWLQJ�DQG�)LQDQFH� ������������������ 

6\DPVXO�	�=XKURK��6����������,03/(0(17$6,�(�*29(510(17��

'$03$.1<$� 3$'$� 75$163$5$16,� 3(1*(/2/$$1�

.(8$1*$1�'$(5$+��-XUQDO�5LVHW�7HUDSDQ�$NXQWDQVL��������

����� 

7DHZRR�� 1�� �������� ([DPLQLQJ� WKH� DQWL�FRUUXSWLRQ� HIIHFW� RI� (�

JRYHUQPHQW�DQG�WKH�PRGHUDWLQJ�HIIHFW�RI�QDWLRQDO�FXOWXUH��$�

FURVV�FRXQWU\�VWXG\� 

7DKLU��6��<���0DOLD��(����)DLVRO��,��$�����������3HQJDUXK�DNXQWDELOLWDV��

SDUWLVLSDVL� PDV\DUDNDW�� SHQJHWDKXDQ� NHSDOD� GHVD�� GDQ�

WUDQVSDUDQVL� WHUKDGDS� NXDOLWDV� LQIRUPDVL� ODSRUDQ� NHXDQJDQ�

GHVD� GL� NDEXSDWHQ� SDPHNDVDQ�� -RXUQDO� RI� $FFRXQWLQJ� DQG�

)LQDQFLDO�,VVXH�������������� 

7UDQVSDUHQF\� ,QWHUQDWLRQDO�� ��������&RUUXSWLRQ�3HUFHSWLRQV� ,QGH[��

KWWSV���ZZZ�WUDQVSDUHQF\�RUJ�HQ�FSL������LQGH[�DUH 

7XOODK�� '�� 6��� $SUL\DQWL�� (��� 	� :LMD\D�� 1�� �������� 3(1*$58+�

3(1(5$3$1� *22'� *29(510(17� *29(51$1&(�

�***�� '$1� 3(1(5$3$1� 6,67(0� 3(1*(1'$/,$1�

,17(51� 3(0(5,17$+� �63,3�� 7(5+$'$3� .8$/,7$6�



�� 
 

 

3(/$325$1� .(8$1*$1� �6WXGL� .DVXV� 3HPHULQWDK�

'DHUDK�3URYLQVL�'L�-DZD�%DUDW�GDQ�%DQWHQ���%DODQFH�9RFDWLRQ�

$FFRXQWLQJ� -RXUQDO�� ������ �²����

KWWSV���GRL�RUJ����������EYDM�Y�L������ 

8PDU��+���	�,UVDQ��0��1����������7KH�,QIOXHQFH�RI�WKH�*RYHUQPHQW�

,QWHUQDO�&RQWURO�6\VWHP DQG� ,QWHUQDO�$XGLW�RQ�&RUUXSWLRQ�

3UHYHQWLRQ� 0HGLDWHG� %\� ,PSOHPHQWDWLRQ� RI� $FWXDOV� %DVHG�

$FFRXQWXQJ�� 6DXGL� -RXUQDO� RI� %XVLQHVV� DQG� 0DQDJHPHQW�

6WXGLHV��6-%06�������� 

81'(6$�� �������� (�JRYHUQPHQW� 6XUYH\� ����� (�*29(510(17�

6859(<� ������

KWWSV���GHVDSXEOLFDWLRQV�XQ�RUJ�VLWHV�GHIDXOW�ILOHV�SXEOLF

DWLRQV���������:HE�YHUVLRQ�(�JRYHUQPHQW������SGI 

8QLWHG� 1DWLRQV�� �������� 81� (�JRYHUQPHQW� .QRZOHGJHEDVH��

KWWSV���SXEOLFDGPLQLVWUDWLRQ�XQ�RUJ�HJRYNE�HQ�XV�'DWD�

&HQWHU 

:DOVK��-��3���	� -��.��6HZDUG����������2Q�7KH�(IILFLHQF\�2I� ,QWHUQDO�

$QG� ([WHUQDO� &RUSRUDWH� &RQWURO� 0HFKDQLVPV�� $FDGHP\� 2I�

0DQDJHPHQW�5HYLHZ��9RO������1R�����SS��������� 

:DUNLQL���%DZRQR��,��5���	�5HVWLDQWR��<��(����������$NXQWDELOLWDV�GDQ�

7UDQVSDUDQVL�/.3'�%HUSHQJDUXK�7HUKDGDS�.DVXV�.RUXSVL��

%HQDUNDK"�$NXQWDQVL�GHZDQWDUD� �������������� 

:HVW��'��0����������(�JRYHUQPHQW�DQG�WKH�7UDQVIRUPDWLRQ�RI�6HUYLFH�

'HOLYHU\�DQG�&LWL]HQ�$WWLWXGHV��3XEOLF�$GPLQLVWUDWLRQ�5HYLHZ��

���������²��� 

:LFDNVRQR�� *LODQJ� 6DWU\R�� DQG� 7UL� -DWPLNR� :DK\X� 3UDERZR��

�$QDOLVLV� )DNWRU�)DNWRU� \DQJ�0HPSHQJDUXKL�.RUXSVL� SDGD�

3HPHULQWDK� 'DHUDK� GL� -DZD� 7HQJDK� 0HQJJXQDNDQ� 7HRUL�

)UDXG�7ULDQJOH�� 2ZQHU��5LVHW�GDQ�-XUQDO�$NXQWDQVL ������������

���������� 

:LFDNVRQR�� :�� .��� ������ $NXQWDELOLWDV� 2UJDQLVDVL� 6HNWRU� 3XEOLN��

-XUQDO�.HELMDNDQ�GDQ�$GPLQLVWUDVL�3XEOLN��9RO������1R�����0HL����

��� 



�� 
 

 

:LGDQLQJUXP�� 9�� '��� 	� )DKULDQL�� )�� =�� �������� 3(1*$58+�

$.817$%,/,7$6�� 75$163$5$16,� '$1�

5(63216,9,7$6� 7(5+$'$3� .8$/,7$6� /$325$1�

.(8$1*$1� .(&$0$7$1� 78/81*$*81*�

.$%83$7(1� 78/81*$*81*�� &267,1*�-RXUQDO� RI�

(FRQRPLF�� %XVLQHVV� DQG� $FFRXQWLQJ�� ������ ����²������

KWWSV���GRL�RUJ����������MLPN�Y��L����� 

:LMD\DQWL�� :��� :DUQR�� :��� 	� 3�� $�� .�� �������� ,QIOXHQFH� *RRG�

*RYHUQDQFH� RQ� WKH� 4XDOLW\� RI� )LQDQFLDO� 6WDWHPHQWV� ZLWK�

6,0'$� DV� 9DULDEOHV� 0RGHUDWLQJ� *RYHUQPHQW� LQ� 3DWL�

5HJHQF\��-RXUQDO�RI�,VODPLF�(FRQRPLFV�DQG�6RFLDO�6FLHQFH��-,(66���

����������KWWSV���GRL�RUJ����������MLHVV������Y�L������ 

:RUOG� %DQN�� �������� :RUOGZLGH� *RYHUQDQFH� ,QGLFDWRUV��

KWWS���LQIR�ZRUOGEDQN�RUJ�JRYHUQDQFH�ZJL� 

:RUOG�%DQN����������H�JRYHUQPHQW� 

:RUOG� %DQN�� �������� :K\� LV� WKHUH� DQ� LQFUHDVHG� IRFXV� RQ� IUDXG�

ZRUOGZLGH"�:KDW�DUH�WKH�PRVW�FRPPRQ�W\SHV�RI�IUDXG�LQ�WKH�

SXEOLF�VHFWRU"�&HQWUH�IRU�)LQDQFLDO�5HSRUWLQJ�5HIRUP� 

:XODQGDUL�� ,��� 	� %DQGL�� %�� �������� 3HQJDUXK� (�JRYHUQPHQW��

.DSDELOLWDV�$SLS�'DQ�3HUVHQWDVL�3HQ\HOHVDLDQ�7LQGDN�/DQMXW�

7HUKDGDS� 2SLQL� $XGLW� /DSRUDQ� .HXDQJDQ� 3HPHULQWDK�

'DHUDK�'L�,QGRQHVLD��-XUQDO�$NXQWDQVL�'DQ�%LVQLV��������������

KWWSV���GRL�RUJ����������MDE�Y��L����� 

:XODQGDUL�� 5�� �������� 3HQJDUXK�$NXQWDELOLWDV� /DSRUDQ�.HXDQJDQ�

3HPHULQWDK� 'DHUDK� �/.3'�� 'DQ� .LQHUMD� .HXDQJDQ�

3HPHULQWDK� 'DHUDK� 7HUKDGDS� 7LQJNDW� .RUXSVL� 3HPHULQWDK�

'DHUDK� 'L� ,QGRQHVLD�� 8QLYHUVLWDV� ,VODP� 1HJHUL� 6\DULI�

+LGD\DWXOODK� 

<DQWL��1�� 6���0DGH��$���	�:DK\X�� 6�� ��������3HQJDUXK�3HQHUDSDQ�

6WDQGDU�$NXQWDQVL 3HPHULQWDK�� 3HPDQIDDWDQ� 6LVWHP�

,QIRUPDVL�$NXQWDQVL�'DQ�3HQJDZDVDQ�.HXDQJDQ 7HUKDGDS�

.XDOLWDV� /DSRUDQ� .HXDQJDQ� 3HPHULQWDK� 'DHUDK� �6WXGL�



�� 
 

 

(PSLULV�SDGD�23' .RWD� 0DODQJ��� -XUQDO� ULVHW�

PDKDVLVZD�DNXQWDQVL��MUPD����������²�� 

<XOLDQL�� 1�� /��� 	� $JXVWLQL�� 5�� '�� �������� )DNWRU� )DNWRU� <DQJ�

0HPSHQJDUXKL�.XDOLWDV ,QIRUPDVL� /DSRUDQ� .HXDQJDQ�

3HPHULQWDK�'DHUDK��-XUQDO�ELVQLV�	�HNRQRPL� ������ ��²

����KWWSV���GRL�RUJ����������MDW�Y�L������ 

<XOLQFKWRQ��0��5���$ULDQL��0��%��1���	�7ULZDK\XQLQJW\DV��1����������

$QDOLVLV�.LQHUMD .HXDQJDQ�3HPHULQWDK�'DHUDK��6WXGL�.DVXV�

GL�.DEXSDWHQ�7HJDO�3HULRGH����������� -XUQDO�

0DNVLSUHQHXU�� 0DQDMHPHQ�� .RSHUDVL�� 'DQ� (QWUHSUHQHXUVKLS��

������������KWWSV���GRL�RUJ����������MPS�Y��L������ 

 

 

  



�� 
 

 

7(17$1*�3(18/,6 

 

3URI�� 'U�� 5LQGX� 5LND� *DPD\XQL�� 6�(��� 0�6L��$N�� PHUXSDNDQ�

SURIHVVRU� SDGD� ELGDQJ� ,OPX� $NXQWDQVL� NKXVXVQ\D� $NXQWDQVL�

3XEOLN�� SDGD� -XUXVDQ� $NXQWDQVL�� )DNXOWDV� (NRQRPL� GDQ� %LVQLV��

8QLYHUVLWDV� /DPSXQJ�� %HOLDX� PHUXSDNDQ� OXOXVDQ� 6�� $NXQWDQVL�

8QLYHUVLWDV� /DPSXQJ� �������� 6�� $NXQWDQVL� 8QLYHUVLWDV� *DGMDK�

0DGD� �������� GDQ� 6�� $NXQWDQVL� 8QLYHUVLWDV� 3DGMDGMDUDQ� ��������

3HQXOLV�EDQ\DN�PHQXOLV�SDSHU�SXEOLNDVL�NDU\D�LOPLDK�GDQ�EXNX�GL�

ELGDQJ� $NXQWDQVL� 3XEOLN�� MXJD� PHQJDMDU� EHEHUDSD� PDWD� NXOLDK�
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