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+DN�&LSWD�GLOLQGXQJL�XQGDQJ�XQGDQJ 

'LODUDQJ�PHPSHUEDQ\DN�DWDX�PHPLQGDKNDQ�VHEDJLDQ�DWDX�VHOXUXK�

LVL� EXNX� LQL� GDODP� EHQWXN� DSDSXQ� GDQ� GHQJDQ� FDUD� DSDSXQ��

WHUPDVXN�PHPIRWRNRSL��PHUHNDP��DWDX�GHQJDQ�WHNQLN�SHUHNDPDQ�

ODLQQ\D�WDQSD�VHL]LQ�WHUWXOLV�GDUL�SHQHUELW 
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3XML� V\XNXU� VD\D�SDQMDWNDQ�NHSDGD�7XKDQ�<DQJ�0DKD�(VD��

NDUHQD� DWDV� EHUNDW� GDQ� UDKPDW�1\D�� VD\D� GDSDW� PHQ\HOHVDLNDQ�

EXNX� LQL�� 3HQXOLVDQ� EXNX�PHUXSDNDQ� EXDK�NDU\D� GDUL� SHPLNLUDQ�

SHQXOLV� \DQJ� GLEHUL� MXGXO� ',*,7$/� %$1.,1*� 1$9,*$7,21��

(QKDQFLQJ�&XVWRPHU� 7UXVW� DQG�/R\DOW\� LQ� WKH�'LJLWDO 5HYROXWLRQ�

\DQJ�WHUGLUL�GDUL���%$%� 

%$%�� 3HUEDQNDQ�'LJLWDO 

%$%�� 0DQDMHPHQ�3HPDVDUDQ 

%$%�� %DXUDQ�3HPDVDUDQ 

%$%�� 0DQDMHPHQ�+XEXQJDQ�1DVDEDK 

%$%�� .HSHUFD\DDQ�1DVDEDK 

%$%�� /R\DOLWDV�1DVDEDK 

%$%�� $QDOLVD�'DWD�GDQ�.HFHUGDVDQ�%XDWDQ 

%$%�� .HDPDQDQ�GDQ�3HUOLQGXQJDQ�'DWD 

%$%�� %HVW�3UDFWLFHV�GDODP�1DYLJDVL�3HUEDQNDQ�'LJLWDO 

%XNX� LQL� PHQFRED� PHPEDKDV� QDYLJDVL� SHUEDQNDQ� GLJLWDO�

GDODP� PHPSHUNXDW� KXEXQJDQ� NHSHUFD\DDQ� QDVDEDK� WHUKDGDS��

OR\DOLWDV��GLPDQD�SHQJXDWDQ�NHSHUFD\DQ�QDVDEDK�VDQJDW�GLWHQWXNDQ�

ROHK�EDXUDQ�SHPDVDUDQ�GDQ�PDQDMHPpQ�KXEXQJDQ�QDVDEDK�\DQJ�

VHVXDL�� 

3DGD� NHVHPSDWDQ� LQL� SHQXOLV� LQJLQ� PHQJXFDSNDQ� WHULPD�

NDVLK�NHSDGD�SLKDN�SLKDN�\DQJ�WHUODK�PHPEDQWX�GDODP�SHPEXDWDQ�

EXNX� LQL� VHKLQJJD�GDSDW� WHUZXMXG�EHUNDW�EDQWXDQ�GDQ�GXNXQJDQ�

GDUL�EHUEDJDL�SLKDN��2OHK�NDUHQD�LWX��GHQJDQ�SHQXK�UDVD�V\XNXU�GDQ�

SHQJKDUJDDQ��VD\D�LQJLQ�PHQ\DPSDLNDQ�WHULPD�NDVLK�\DQJ�VHEHVDU�

EHVDUQ\D�NHSDGD�\DQJ�WHUKRUPDW� 

�� 3URI�� 'U�� ,U�� +�� (GG\� -XVXI�� 6�3��� 0�6L��� 0�.RP��� ,38���

$6($1�(QJ�� 

�� 'U��+��-XDQLP��6�(���0�6L�� 

�� 3URI��'U��+��$]KDU�$IIDQGL��0�6F��� 

�� 3URI��'U��+��0��'LGL�7XUPXG]L��0�6L��� 

�� 3URI��'U��+��-DMD�6XWHMD��6�(���0�6L��� 

�� 3URI��'U��+��0��6LGLN�3ULDGDQD��0�6��� 

�� 3URI��'U��+M��'HZL�,QGULDQL�-XVXI��6�(���0�6L��� 
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�� 3URI��'U��+M��8PL�1DULPDZDWL��6�(���0�6L��� 

-XJD�NHSDGD� LVWUL� VD\D� WHUVD\DQJ��1\��)LWUL�� VHUWD� DQDN�DQDN�

NDPL� WHUFLQWD�� 0DKLQGUD� ([FHO� 3UDNRVR�� 0XKDPPDG� )DUUHO�

3UDVHW\R�� 0XKDPPDG� )DGOD� 3UD\RJR�� GDQ� 0XKDPPDG� )DGOL�

3UD\RJR��\DQJ� WHODK�PHQMDGL�VXPEHU�NHEDKDJLDDQ��VHPDQJDW��GDQ�

PRWLYDVL�\DQJ�WDN�WHUQLODL�EDJL�VD\D� 

7DN�OXSD��VD\D�PHQJXFDSNDQ�WHULPD�NDVLK�GDQ�PHQJLULPNDQ�

GRD� WHUEDLN� VHEDJDL� WDQGD�EDNWL�NHSDGD�NHGXD�RUDQJ� WXD� WHUFLQWD��

%DSDN�+��:DPDQ�$PDQXOORK��DOP��GDQ�,EX�+M��6DU\HP��DOP���\DQJ�

VHODOX� PHQFLQWDL�� PHQMDJD�� PHQGXNXQJ�� GDQ� PHQGRDNDQ� DQDN�

DQDNQ\D� 

6HNDOL� ODJL�� VD\D� PHQJXFDSNDQ� WHULPD� NDVLK� \DQJ� VHEHVDU�

EHVDUQ\D� NHSDGD� VHPXD� SLKDN� \DQJ� WHODK� PHQGXNXQJ� GDQ�

PHPEDQWX� GDODP� SURVHV� LQL�� 6HPRJD� $OODK� 6:7� VHQDQWLDVD�

PHPEHULNDQ�EDODVDQ�\DQJ�WHUEDLN�DWDV�VHJDOD�NHEDLNDQ�\DQJ�WHODK�

GLEHULNDQ� 

'HQJDQ� VHJDOD� NHUHQGDKDQ� KDWL�� VD\D� PHQ\DGDUL� EDKZD�

NDU\D� LQL� PDVLK� PHPLOLNL� NHNXUDQJDQ� GDQ� MDXK� GDUL� VHPSXUQD��

6HPRJD� VHJDOD� NHNXUDQJDQ� GDSDW� PHQMDGL� SHPEHODMDUDQ� XQWXN�

SHUEDLNDQ�GL�PDVD�PHQGDWDQJ��7HULPD�NDVLK�DWDV�VHJDOD�SHUKDWLDQ��

GXNXQJDQ��GDQ�SHQJHUWLDQ�\DQJ�WHODK�GLEHULNDQ� 
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(UD� GLJLWDO� WHODK� PHPEDZD� SHUXEDKDQ� VLJQLILNDQ� GDODP�

EHUEDJDL� DVSHN� NHKLGXSDQ�� WHUPDVXN� VHNWRU� SHUEDQNDQ�� 'LJLWDO�

%DQNLQJ� WHODK� PHQMDGL� WXODQJ� SXQJJXQJ� GDUL� WUDQVIRUPDVL� LQL��

PHQDZDUNDQ�NHPXGDKDQ�GDQ�HILVLHQVL�\DQJ�EHOXP�SHUQDK� WHUMDGL�

VHEHOXPQ\D� EDJL� QDVDEDK�� 1DPXQ�� GL� EDOLN� LQRYDVL� LQL�� WHUGDSDW�

WDQWDQJDQ�EHVDU�\DQJ�KDUXV�GLKDGDSL�ROHK�EDQN��\DLWX�PHPEDQJXQ�

GDQ�PHPSHUWDKDQNDQ� NHSHUFD\DDQ� VHUWD� OR\DOLWDV� QDVDEDK�GDODP�

OLQJNXQJDQ�\DQJ�WHUXV�EHUXEDK� 

%XNX� �'LJLWDO� %DQNLQJ� 1DYLJDWLRQ�� (QKDQFLQJ� &XVWRPHU�

7UXVW� DQG� /R\DOW\� LQ� WKH� 'LJLWDO� 5HYROXWLRQ��� KDGLU� XQWXN�

PHPEHULNDQ�ZDZDVDQ�PHQGDODP�PHQJHQDL�EDJDLPDQD�EDQN�GDSDW�

PHQJKDGDSL� WDQWDQJDQ� LQL�� %XNX� LQL� PHUXSDNDQ� NRQYHUVL� GDUL�

GLVHUWDVL� SHQXOLV� \DQJ� EHUMXGXO� �.DMLDQ� %DXUDQ� 3HPDVDUDQ� GDQ�

0DQDMHPHQ� +XEXQJDQ� 1DVDEDK� WHUKDGDS� .HSHUFD\DDQ� 1DVDEDK�

GDQ� ,PSOLNDVLQ\D� WHUKDGDS�/R\DOLWDV�1DVDEDK�GHQJDQ�3HUEDQNDQ�

'LJLWDO� VHEDJDL�9DULDEHO�0RGHUDVL� �6XUYHL� SDGD� 37�� %DQN�1HJDUD�

,QGRQHVLD� �3HUVHUR�7EN� .DQWRU� ZLOD\DK� ��� %DQGXQJ��� \DQJ� WHODK�

PHODOXL�SHQJNDMLDQ��SHQHOLWLDQ�GDQ�DQDOLVLV�PHQGDODP�� VHUWD� WHODK�

GLXML�VHFDUD�DNDGHPLV� 

0HQJDSD�%XNX�,QL�3HQWLQJ" 

.HSHUFD\DDQ�GDQ� OR\DOLWDV�QDVDEDK�DGDODK�GXD�SLODU�XWDPD�

GDODP�NHEHUKDVLODQ�SHUEDQNDQ��'DODP�NRQWHNV�SHUEDQNDQ�GLJLWDO��

GL� PDQD� LQWHUDNVL� WDWDS� PXND� GLJDQWLNDQ� ROHK� LQWHUDNVL� GLJLWDO��

PHPEDQJXQ�GDQ�PHPSHUWDKDQNDQ�NHGXD�DVSHN�LQL�PHQMDGL�OHELK�

NRPSOHNV�� 1DVDEDK� NLQL� PHPLOLNL� HNVSHNWDVL� \DQJ� OHELK� WLQJJL�

WHUKDGDS� NHDPDQDQ�� NHPXGDKDQ�� GDQ� NHFHSDWDQ� OD\DQDQ�� 2OHK�

NDUHQD�LWX��SHPDKDPDQ�\DQJ�PHQGDODP�WHQWDQJ�EDJDLPDQD�EDXUDQ�

SHPDVDUDQ� GDQ� PDQDMHPHQ� KXEXQJDQ� QDVDEDK� GDSDW�

PHPSHQJDUXKL�NHSHUFD\DDQ�GDQ�OR\DOLWDV�QDVDEDK�PHUHND�PHQMDGL�

VDQJDW�SHQWLQJ� 
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$SD�\DQJ�$NDQ�$QGD�7HPXNDQ�GL�%XNX�,QL" 

%XNX�LQL�PHQDZDUNDQ�SDQGXDQ�NRPSUHKHQVLI�WHQWDQJ� 

�� %DXUDQ� 3HPDVDUDQ� GDODP� 3HUEDQNDQ� 'LJLWDO�� %DJDLPDQD�

HOHPHQ�HOHPHQ� EDXUDQ� SHPDVDUDQ�� VHSHUWL� SURGXN�� KDUJD��

SURPRVL��GLVWULEXVL��RUDQJ��SURVHV�GDQ�EXNWL�ILVLN��NHQ\DPDQDQ��

EHUDGDSWDVL�GDODP�NRQWHNV�GLJLWDO�XQWXN�PHPHQXKL�NHEXWXKDQ�

GDQ�KDUDSDQ�QDVDEDK� 

�� 0DQDMHPHQ� +XEXQJDQ� 1DVDEDK� �&50��� 6WUDWHJL� GDQ� SUDNWLN�

WHUEDLN� GDODP� PHQJHOROD� KXEXQJDQ� GHQJDQ� QDVDEDK� XQWXN�

PHQLQJNDWNDQ�NHSXDVDQ�GDQ�NHSHUFD\DDQ�PHUHND� 

�� 3HUDQ� .HSHUFD\DDQ� GDODP� 3HUEDQNDQ� 'LJLWDO�� $QDOLVLV�

PHQGDODP� WHQWDQJ� IDNWRU�IDNWRU� \DQJ� PHPSHQJDUXKL�

NHSHUFD\DDQ� QDVDEDK�� WHUPDVXN� NHDPDQDQ� GDWD�� WUDQVSDUDQVL��

GDQ�SHQJDODPDQ�SHQJJXQD� 

�� /R\DOLWDV� 1DVDEDK�� %DJDLPDQD� NHSHUFD\DDQ� \DQJ� WHUEDQJXQ�

GDSDW� PHQLQJNDWNDQ� OR\DOLWDV� QDVDEDK�� VHUWD� VWUDWHJL� XQWXN�

PHPSHUWDKDQNDQ� OR\DOLWDV� WHUVHEXW�GL� WHQJDK�SHUVDLQJDQ�\DQJ�

NHWDW� 

�� 3HUEDQNDQ� 'LJLWDO� VHEDJDL� YDULDEOH� PRGHUDVL�� 3HQJDUXK�

SHUEDQNDQ� GLJLWDO� VHEDJDL� YDULDEHO� PRGHUDVL� \DQJ� EHUIXQJVL�

VHEDJDL�QDYLJDVL�GDQ�SHQJXDW�GDODP�SHQHUDSDQ�VWUDWHJL�EDXUDQ�

SHPDVDUDQ� GDQ�PDQDMHPHQ� KXEXQJDQ� QDVDEDK� �&50��� GDODP�

PHQLQJNDWNDQ�NHSHUFD\DDQ�QDVDEDK�VHUWD�GDPSDNQ\D�WHUKDGDS�

OR\DOLWDV�QDVDEDK�\DQJ�OHELK�EDLN� 

6LDSD�\DQJ�+DUXV�0HPEDFD�%XNX�,QL" 

%XNX� LQL�GLWXMXNDQ�XQWXN� SURIHVLRQDO� SHUEDQNDQ�� SHPDVDU��

DNDGHPLVL��GDQ�VLDSD�VDMD�\DQJ�WHUWDULN�GDODP�PHPDKDPL�GLQDPLND�

SHUEDQNDQ�GLJLWDO��'HQJDQ�ZDZDVDQ�\DQJ�PHQGDODP�GDQ�SUDNWLV��

EXNX�LQL�GLKDUDSNDQ�GDSDW�PHQMDGL�SDQGXDQ�\DQJ�EHUKDUJD�GDODP�

QDYLJDVL�GXQLD�SHUEDQNDQ�GLJLWDO�\DQJ�NRPSOHNV�GDQ�GLQDPLV� 

+DUDSDQ�.DPL 

.DPL�EHUKDUDS�EXNX�LQL�GDSDW�PHPEHULNDQ�NRQWULEXVL�SRVLWLI�

GDODP�SHQJHPEDQJDQ�VWUDWHJL�SHUEDQNDQ�GLJLWDO�\DQJ�HIHNWLI��VHUWD�

PHPEDQWX� EDQN� GDQ� SUDNWLVL� XQWXN� OHELK� PHPDKDPL� GDQ�

PHPHQXKL� HNVSHNWDVL� QDVDEDKQ\D�� 'HQJDQ� PHPEDQJXQ�

NHSHUFD\DDQ�GDQ�OR\DOLWDV�QDVDEDK��EDQN�WLGDN�KDQ\D�DNDQ�PDPSX�
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EHUWDKDQ� GDODP� HUD� GLJLWDO�� WHWDSL� MXJD� WXPEXK� GDQ� EHUNHPEDQJ�

GHQJDQ�OHELK�EDLN� 

0DUL� NLWD� MHODMDKL� EHUVDPD� EDJDLPDQD� SHUEDQNDQ� GLJLWDO�

GDSDW� PHQMDGL� NXQFL� VXNVHV� GDODP� PHPEDQJXQ� KXEXQJDQ� \DQJ�

NXDW�GDQ�EHUNHODQMXWDQ�GHQJDQ�QDVDEDK��6HODPDW�PHPEDFD� 
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$� 3HQGDKXOXDQ 

'DODP� NRQWHNV� RSHUDVLRQDO� SHUEDQNDQ� GL� ,QGRQHVLD��

HNVLVWHQVL�SHUDWXUDQ�GDQ�XQGDQJ�XQGDQJ�PHQMDGL�IRQGDVL�\DQJ�

PHPDQGX�VHWLDS�ODQJNDK�LQGXVWUL�NHXDQJDQ��%HEHUDSD�UHJXODVL�

XWDPD� PHQFDNXS� 8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� �����

7HQWDQJ� ,QIRUPDVL� GDQ� 7UDQVDNVL� (OHNWURQLN�� 8QGDQJ�8QGDQJ�

1RPRU� ��� 7DKXQ� ����� WHQWDQJ� 3HUEDQNDQ� 6\DULDK�� 8QGDQJ�

8QGDQJ�1RPRU���7DKXQ������7HQWDQJ�3HUOLQGXQJDQ�.RQVXPHQ��

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

7HOHNRPXQLNDVL�� GDQ� 8QGDQJ�8QGDQJ� 1RPRU� �� 7DKXQ� �����

\DQJ� WHODK�GLXEDK�GHQJDQ�8QGDQJ�8QGDQJ�1RPRU� ��� 7DKXQ�

����� WHQWDQJ� 3HUEDQNDQ�� $GDSXQ� EHEHUDSD� SHUDWXUDQ� OHELK�

ODQMXW�\DQJ�PHPEHULNDQ�SDQGXDQ�RSHUDVLRQDO� WHUPDVXN�32-.�

7HQWDQJ� 3DQGXDQ� 3HQ\HOHQJJDUDDQ� 'LJLWDO� %UDQFK� 2OHK� %DQN�

8PXP���������3HUDWXUDQ�%DQN�,QGRQHVLD�1RPRU������3%,������

7HQWDQJ� 3HUV\DUDWDQ� 'DQ� 7DWD� &DUD� 3HPEHULDQ� 3HULQWDK� DWDX�

,]LQ�7HUWXOLV�0HPEXND�5DKDVLD�%DQN��3HUDWXUDQ�%DQN�,QGRQHVLD�

1RPRU� �����3%,������ 7HQWDQJ� 3HQLODLDQ� 7LQJNDW� .HVHKDWDQ�

%DQN� 8PXP�� VHUWD� 3HUDWXUDQ� 2WRULWDV� -DVD� .HXDQJDQ� 1RPRU�

��32-.���������7HQWDQJ�3HQLODLDQ�.HVHKDWDQ�%DQN�8PXP�GDQ�

1RPRU� ��� �32-.���������� 6LQHUJL� 3HUEDQNDQ� 'DODP� 6DWX�

.HSHPLOLNDQ� 

'DODP�UHQWDQJ�ZDNWX�\DQJ�OHELK�NRQWHPSRUHU��GLQDPLND�

SHUEDQNDQ� ,QGRQHVLD� PHQHPXL� WDQWDQJDQ� \DQJ� VLJQLILNDQ�

VHLULQJ� PHUHEDNQ\D� SDQGHPL� &RYLG����� *HMRODN� WHUVHEXW�

3(5%$1.$1�
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$� 3HQJHUWLDQ�0DQDMHPHQ 

%DQ\DN�SHQJHUWLDQ�PDQDMHPHQ�PHQXUXW�SDUD�DKOL��+DO�LQL�

VHEDJDLPDQD� GLNHPXNDNDQ� ROHK� 6LQDPEHOD� ������ �� ��� EDKZD��

´0DQDMHPHQ� DGDODK� SURVHV� SHQGD\DJXQDDQ� VHOXUXK� VXPEHU�

GD\D�\DQJ�GLPLOLNL�RUJDQLVDVL�XQWXN�PHQFDSDL�WXMXDQ�\DQJ�WHODK�

GLWHWDSNDQ�µ�� 6HPHQWDUD� LWX� PHQXUXW� $IDQGL� ������ �� ���

PHQJHPXNDNDQ� EDKZD� 0DQDMHPHQ� DGDODK� �´%HNHUMD� GHQJDQ�

RUDQJ�RUDQJ� XQWXN� PHQFDSDL� WXMXDQ� RUJDQLVDVL� GHQJDQ�

SHODNVDQDDQ� IXQJVL� SHUHQFDQDDQ� �SODQQLQJ��� SHQJRUJDQLVDVLDQ�

�RUJDQL]LQJ���SHQ\XVXQDQ�SHUVRQDOLD�DWDX�NHSHJDZDLDQ��VWDIILQJ���

SHQJDUDKDQ� GDQ� NHSHPLPSLQDQ� �OHDGLQJ��� GDQ� SHQJDZDVDQ�

�FRQWUROOLQJ���0DQDMHPHQ�DGDODK�VXDWX�SURVHV�NKDV��\DQJ�WHUGLUL�

GDUL�WLQGDNDQ�SHUHQFDQDDQ��SHQJRUJDQLVDVLDQ��SHUJHUDNDQ��GDQ�

SHQJHQGDOLDQ� \DQJ� GLODNXNDQ� XQWXN� PHQHQWXNDQ� VHUWD�

PHQFDSDL� VDVDUDQ�VDVDUDQ� \DQJ� WHODK� GLWHQWXNDQ� PHODOXL�

SHPDQIDDWDQ� VXPEHU� GD\D�PDQXVLD� GDQ� VXPEHU�VXPEHU� GD\D�

ODLQQ\D�µ 

'HILQLVL�PDQDMHPHQ�PHQXUXW�7HUU\�\DQJ�GLDOLKEDKDVDNDQ�

ROHK�6XSRPR�	�1XUKD\DWL������������DGDODK���´6XDWX�SURVHV�\DQJ�

NKDV� \DQJ� WHUGLUL� DWDV� WLQGDNDQ�WLQGDNDQ� SHUHQFDQDDQ��

SHQJRUJDQLVDVLDQ�� SHQJDUDKDQ� GDQ� SHQJHQGDOLDQ� \DQJ�

GLODNXNDQ�XQWXN�PHQHQWXNDQ�VHUWD�PHQFDSDL�VDVDUDQ�\DQJ�WHODK�

GLWHQWXNDQ� PHODOXL� SHPDQIDDWDQ� VXPEHU� GD\D� PDQXVLD� GDQ�

VXPEHU�VXPEHU�ODLQQ\D�´ 
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$� %DXUDQ�3HPDVDUDQ 

.RWOHU�GDODP�7MLSWRQR�������������PHQGHILQLVLNDQ�EDXUDQ�

SHPDVDUDQ��PDUNHWLQJ�PL[��VHEDJDL�VHSHUDQJNDW�DODW�SHPDVDUDQ�

\DQJ� GLJXQDNDQ� SHUXVDKDDQ� XQWXN� WHUXV� PHQHUXV� PHQFDSDL�

WXMXDQ� SHPDVDUDQQ\D� GL� SDVDU� VDVDUDQ�� 7MLSWRQR� ������ �� ����

VHQGLUL� PHQGHILQLVLNDQ� EDXUDQ� SHPDVDUDQ� PHUXSDNDQ�

VHSHUDQJNDW� DODW� \DQJ� GLJXQDNDQ� SHPDVDU� XQWXN�PHPEHQWXN�

NDUDNWHULVWLN� MDVD� \DQJ� GLWDZDUNDQ� NHSDGD� QDVDEDK�� $ODW�DODW�

WHUVHEXW� GDSDW� GLJXQDNDQ� XQWXN� PHQ\XVXQ� VWUDWHJL� MDQJND�

SDQMDQJ� GDQ� MXJD� XQWXN� PHUDQFDQJ� SURJUDP� WDNWLN� MDQJND�

SHQGHN��.RQVHS�EDXUDQ�SHPDVDUDQ�GLSRSXOHUNDQ�SHUWDPD�NDOL�

EHEHUDSD� GHNDGH� \DQJ� ODOX� ROHK� -HURPH� 0F� &KDUW\� GDODP�

7MLSWRQR�������������\DQJ�PHUXPXVNDQQ\D�PHQMDGL��3��3URGXFW��

3ULFH��3URPRWLRQ�GDQ�3ODFH�� 

.RWOHU� 	� .HOOHU� GDODP� 3ULDQVD� ������ �� ������

PHQJHPXNDNDQ�EDKZD�EDXUDQ�SHPDVDUDQ�DGDODK�VHNXPSXODQ�

DODW� SHPDVDUDQ� \DQJ� GLJXQDNDQ� ROHK� SHUXVDKDDQ� XQWXN�

PHQFDSDL�WXMXDQ�SHPDVDUDQQ\D�SDGD�SDVDU�VDVDUDQ��6HODQMXWQ\D�

$OPD��������������PHQ\DWDNDQ�EDKZD�EDXUDQ�SHPDVDUDQ�DGDODK�

VWUDWHJL� PHQJNRPELQDVLNDQ� NHJLDWDQ� SHPDVDUDQ� VHKLQJJD�

PHQGDWDQJNDQ�KDVLO� \DQJ�PHPXDVNDQ��/DQMXW� ODJL�.RWOHU� GDQ�

$PVWURQJ�GDODP�3ULDQVD���������������\DQJ�PHQJDWDNDQ�EDKZD�

EDXUDQ� SHPDVDUDQ� DGDODK� NXPSXODQ� DODW� SHPDVDU� WDNWLV�

WHUNHQGDOL�SURGXN��KDUJD��WHPSDW��GDQ�SURPRVL�\DQJ�GLSDGXNDQ�

SHUXVDKDDQ�XQWXN�PHQGDSDW�UHVSRQ�\DQJ�GLLQJLQNDQ�GDUL�WDUJHW�

SDVDU� 

%$85$1�
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$� 3HQJHUWLDQ�0DQDMHPHQ�+XEXQJDQ�1DVDEDK 

)RNXV� SDGD� QDVDEDK�PHUXSDNDQ� NXQFL� XQWXN�PHQFDSDL�

NHXQJJXODQ� \DQJ� NRPSHWLWLI� EHUNHODQMXWDQ� GDODP� SHUVDLQJDQ�

ELVQLV�VDDW�LQL��8QWXN�PHQFDSDL�NHXQJJXODQ�NRPSHWLWLI�GHQJDQ�

IRNXV� SDGD� QDVDEDK�� RUJDQLVDVL� ELVQLV� PHPHUOXNDQ� LQIRUPDVL�

WHQWDQJ� VLDSD� QDVDEDK� PHUHND�� DSD� \DQJ� QDVDEDK� LQJLQNDQ��

EDJDLPDQD� NHEXWXKDQ� QDVDEDK�PHUHND� GLSXDVNDQ� GDQ� IDNWRU�

IDNWRU� ODLQ� \DQJ� WHUNDLW��0DQDMHPHQ�+XE\QJDQ�1DVDEDK� DWDX�

\DQJ� GLNHQDO� &50� PHUXSDNDQ� VWUDWHJL� WHQWDQJ� EDJDLPDQD�

PHQJRSWLPDONDQ� SURILWDELOLWDV� PHODOXL� SHQJHPEDQJDQ�

NHSXDVDQ� QDVDEDK�� &50� PHUXSDNDQ� VXDWX� VWUDWHJL� \DQJ�

PHQLWLNEHUDWNDQ�SDGD�VHPXD�KDO�\DQJ�WHUNDLW�GHQJDQ�IRNXV�SDGD�

QDVDEDK� 

0HQXUXW� .RWOHU� GDQ� .HOOHU� GDODP� 3ULDQVD� ������ �� �����

&XVWRPHU� 5HODWLRQVKLS� 0DQDJHPHQW� �&50�� PHUXSDNDQ� SURVHV�

PHQJHOROD�LQIRUPDVL�ULQFL�WHQWDQJ�PDVLQJ�PDVLQJ�QDVDEDK�GDQ�

VHFDUD�FHUPDW�PHQJHOROD�VHPXD�´WLWLN�VHQWXKDQµ�QDVDEDK�GHPL�

PHPDNVLPDONDQ�NHVHWLDDQ�QDVDEDK� 

 

%� 7XMXDQ�	�0DQIDDW�0DQDMHPHQ�+XEXQJDQ�1DVDEDK 

0HQXUXW�&DHVDU�GDODP�3ULDQVD��������������WXMXDQ�&XVWRPHU�

5HODWLRQVKLS�0DQDMHPHQ�DGDODK�� 

�� 0HQJJXQDNDQ� KXEXQJDQ� GHQJDQ� QDVDEDK� XQWXN�

PHQLQJNDWNDQ�NHXQWXQJDQ�SHUXVDKDDQ� 

�� 0HQJJXQDNDQ�LQIRUPDVL�GDODP�PHPEHULNDQ�SHOD\DQDQ�\DQJ�

PHPXDVNDQ� 

0$1$-(0(1�
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$� 3HQJHUWLDQ�.HSHUFD\DDQ�1DVDEDK 

.HSHUFD\DDQ� QDVDEDK� DGDODK� SHQJHWDKXDQ� QDVDEDK�

PHQJHQDL�VXDWX�REMHN��DWULEXWQ\D��GDQ�PDQIDDWQ\D��%HUGDVDUNDQ�

NRQVHS� WHUVHEXW�� PDND� SHQJHWDKXDQ� QDVDEDK� VDQJDW� WHUNDLW�

GHQJDQ�SHPEDKDVDQ�VLNDS�NDUHQD�SHQJHWDKXDQ�QDVDEDK�DGDODK�

NHSHUFD\DDQ�QDVDEDK��.HSHUFD\DDQ�QDVDEDK�DWDX�SHQJHWDKXDQ�

QDVDEDK� PHQ\DQJNXW� NHSHUFD\DDQ� EDKZD� VXDWX� SURGXN�

PHPLOLNL� EHUEDJDL� DWULEXW�� GDQ� PDQIDDW� GDUL� EHUEDJDL� DWULEXW�

WHUVHEXW� 

0HQXUXW� .RWOHU� GDODP� 3ULDQVD� ������ �� �����.HSHUFD\DDQ�

DGDODK�´*DJDVDQ�GHVNULSWLI�\DQJ�GLDQXW�ROHK�VHVHRUDQJ�WHQWDQJ�

VHVXDWXµ��.HSHUFD\DDQ�PXQJNLQ�GLGDVDUNDQ�SDGD�SHQJHWDKXDQ�

GDQ�RSLQL��.HSHUFD\DDQ�PHUXSDNDQ� WLQJNDW�NHSDVWLDQ�QDVDEDK�

NHWLND� SHPLNLUDQQ\D� GLSHUMHODV� GHQJDQ� PHQJLQJDW� \DQJ�

EHUXODQJ�XODQJ� GDUL� SHODNX� SDVDU� GDQ� WHPDQ�WHPDQ\D��

.HSHUFD\DDQ� ELVD� PHQGRURQJ� PDNVXG� XQWXN� PHPEHOL� DWDX�

PHQJJXQDNDQ�SURGXN�GHQJDQ�FDUD�PHQJKLODQJNDQ�NHUDJXDQ�µ 

6HFDUD� XPXP� GHILQLVL� NHSHUFD\DDQ� EHUNHQDDQ� GHQJDQ�

DGDQ\D� NHSHUFD\DDQ� ROHK� SLKDN� SHUWDPD� �RQH� SDUW\�� NHSDGD�

SLKDN�NHGXD��DQRWKHU�SDUW\��EDKZD�SLKDN�NHGXD�DNDQ�EHUSHULODNX�

\DQJ� PHQ\HEDENDQ� PHQGDWDQJNDQ� KDVLO� \DQJ� SRVLWLI� NHSDGD�

SLKDN�SHUWDPD��2OHK�NDUHQD�LWX��VXEVWDQVL�GHILQLVL�NHSHUFD\DDQ�

GDSDW� GLEHGDNDQ� NHSDGD� GXD� KDO� SRNRN�� \DNQL� NHSHUFD\DDQ�

DGDODK� NHMXMXUDQ� SDUWQHU� �WUXVW� LV� WKH� SDUWQHU·V� KRQHVW\��� \DQJ�

PHQFDNXS� NHSHUFD\DDQ� SLKDN� SHUWDPD� NHSDGD� SDUWQHUQ\D�

EDKZD� SDUWQHUQ\D� DNDQ� PHPHQXKL� MDQML�MDQMLQ\D� \DQJ�

.(3(5&$<$$1�
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$� 3HQJHUWLDQ�/R\DOLWDV 

3HQJHUWLDQ� WHQWDQJ� QDVDEDK� \DQJ� OR\DO�PHQXUXW� *ULIILQ�

GDODP�7MLSWRQR� ������ �������DGDODK�µ$� OR\DO� FXVWRPHU� LV�RQH�ZKR�

PDNHV� UHJXODU� UHSHDW�SXUFKDVHV��SXUFKDVH�DFURVV�SURGXFW� OLQHV�� UHIHUV�

RWKHUV�DQG�GHPRQVWUDWHV�RQ�LPPXQLW\�WR�WKH�SXOO�RI�WKH�FRPSHWLWLRQµ��

+DO�LQL�EHUDUWL�QDVDEDK�\DQJ�OR\DO�DGDODK�QDVDEDK�\DQJ�PHPLOLNL�

FLUL�FLUL� DQWDUD� ODLQ� PHODNXNDQ� SHPEHOLDQ� DWDX� PHQJJXQDNDQ�

SURGXN�MDVD� VHFDUD� EHUXODQJ� SDGD� EDGDQ� XVDKD� \DQJ� VDPD��

PHPEHOL� DWDX� PHQJJXQDNDQ� OLQL� SURGXN� GDQ� MDVD� \DQJ�

GLWDZDUNDQ� ROHK� EDGDQ� XVDKD� \DQJ� VDPD�� PHPEHULWDKXNDQ�

NHSDGD� RUDQJ� ODLQ� WHQWDQJ� NHSXDVDQ�NHSXDVDQ� \DQJ� GLGDSDW�

QDVDEDK�GDUL�EDGDQ�XVDKD�WHUVHEXW�GDQ�PHQXQMXNNDQ�NHNHEDODQ�

WHUKDGDS�SHQDZDUDQ�GDUL�EDGDQ�XVDKD�SHVDLQJ� 

/R\DOLWDV� WHODK� GLDNXL� VHEDJDL� IDNWRU� GRPLQDQ� \DQJ�

PHPSHQJDUXKL� NHEHUKDVLODQ� ELVQLV� VDDW� LQL�� NDUHQD� OR\DOLWDV�

QDVDEDK� �FXVWRPHU� OR\DOW\�� WHODK�PHQMDGL� WXMXDQ� VWUDWHJLV� \DQJ�

SDOLQJ�SHQWLQJ�GDUL�SHUXVDKDDQ�GDODP�NXUXQ�ZDNWX�EHODNDQJDQ�

LQL�� 'DODP� SHUXVDKDDQ� SHUEDQNDQ�� QDVDEDK� \DQJ� OR\DO� GDSDW�

PHQLQJNDWNDQ� NHXQWXQJDQ� EDQN�� NDUHQD� NHXQWXQJDQ� SRNRN�

SHUEDQNDQ�DGDODK�GDUL�VHOLVLK�EXQJD�VLPSDQDQ�QDVDEDK�GHQJDQ�

EXQJD�NUHGLW�DWDX�SLQMDPDQ�GDUL�QDVDEDK��.DVPLU�������������� 

1DVDEDK�\DQJ�NRQVLVWHQ�PHODNXNDQ�WUDQVDNVL�SHUEDQNDQ�

GDODP�VXDWX�SHUXVDKDDQ�SHUEDQNDQ�GDODP�NXUXQ�ZDNWX�\DQJ�

SDQMDQJ� DNDQ� PHPEHULNDQ� NHXQWXQJDQ� \DQJ� EHVDU� NHSDGD�

SHUXVDKDDQ� SHUEDQNDQ� WHUVHEXW�� /HELK� ODQMXW� PHQXUXW� +DVDQ�

/2<$/,7$6�
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3HUNHPEDQJDQ�WHNQRORJL�GLJLWDO�WHODK�PHPEDZD�SHUXEDKDQ�

VLJQLILNDQ�GDODP�LQGXVWUL�SHUEDQNDQ��$QDOLVLV�GDWD�GDQ�NHFHUGDVDQ�

EXDWDQ� �$,�� PHQMDGL� SLODU� XWDPD� GDODP� PHQLQJNDWNDQ� HILVLHQVL�

RSHUDVLRQDO�� PHPDKDPL� NHEXWXKDQ� QDVDEDK�� GDQ� PHQFLSWDNDQ�

OD\DQDQ�\DQJ� OHELK�SHUVRQDO��%DE� LQL� DNDQ�PHPEDKDV�SHQWLQJQ\D�

DQDOLVLV� GDWD� GDODP� SHUEDQNDQ� GLJLWDO�� SHUDQ� NHFHUGDVDQ� EXDWDQ��

VHUWD� DSOLNDVL� Q\DWD� GDUL� NHGXD� WHNQRORJL� LQL� GDODP� GXQLD�

SHUEDQNDQ� 

$� 3HQWLQJQ\D�$QDOLVLV�'DWD�GDODP�3HUEDQNDQ�'LJLWDO 

�� 'HILQLVL�$QDOLVLV�'DWD�GDODP�3HUEDQNDQ�'LJLWDO 

$QDOLVLV�GDWD�GDODP�SHUEDQNDQ�GLJLWDO�PHQJDFX�SDGD�

SURVHV� SHQJXPSXODQ�� SHQJRODKDQ�� GDQ� LQWHUSUHWDVL� GDWD�

QDVDEDK�GDQ�RSHUDVLRQDO�XQWXN�PHQJKDVLONDQ�ZDZDVDQ�\DQJ�

GDSDW� GLJXQDNDQ� GDODP� SHQJDPELODQ� NHSXWXVDQ�� 'DWD� LQL�

PHQFDNXS� EHUEDJDL� MHQLV� LQIRUPDVL�� VHSHUWL� WUDQVDNVL�

ILQDQVLDO��LQWHUDNVL�QDVDEDK�GHQJDQ�SODWIRUP�GLJLWDO��GDQ�GDWD�

GHPRJUDILV� 

�� 0DQIDDW�$QDOLVLV�'DWD�EDJL�%DQN 

D� 3HPDKDPDQ� 0HQGDODP� WHQWDQJ� 1DVDEDK�� 0HODOXL�

DQDOLVLV�GDWD��EDQN�GDSDW�PHPDKDPL�SHULODNX��SUHIHUHQVL��

GDQ�NHEXWXKDQ�QDVDEDK� VHFDUD�PHQGDODP�� ,QIRUPDVL� LQL�

PHPXQJNLQNDQ� EDQN� XQWXN� PHQDZDUNDQ� SURGXN� GDQ�

OD\DQDQ�\DQJ�OHELK�UHOHYDQ�GDQ�SHUVRQDO� 

E� 3HQLQJNDWDQ� (ILVLHQVL� 2SHUDVLRQDO�� $QDOLVLV� GDWD�

PHPEDQWX�EDQN�PHQJLGHQWLILNDVL�DUHD�\DQJ�PHPHUOXNDQ�

SHUEDLNDQ� GDODP� SURVHV� RSHUDVLRQDO�� VHKLQJJD� GDSDW�

PHQLQJNDWNDQ�HILVLHQVL�GDQ�PHQJXUDQJL�ELD\D� 

$1$/,6$�'$7$�
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.HDPDQDQ�VLEHU�GDQ�SHUOLQGXQJDQ�GDWD�DGDODK�DVSHN�NUXVLDO�

GDODP� SHUEDQNDQ� GLJLWDO�� 6HLULQJ� GHQJDQ� PHQLQJNDWQ\D� DGRSVL�

WHNQRORJL�GLJLWDO��DQFDPDQ�WHUKDGDS�NHDPDQDQ�GDWD� MXJD�VHPDNLQ�

NRPSOHNV� GDQ� EHUDJDP�� %DE� LQL� DNDQ� PHPEDKDV� SHQWLQJQ\D�

NHDPDQDQ� VLEHU�GDQ�SHUOLQGXQJDQ�GDWD� GDODP�SHUEDQNDQ�GLJLWDO��

WDQWDQJDQ�\DQJ�GLKDGDSL��VWUDWHJL�XQWXN�PHQJDWDVL�DQFDPDQ��VHUWD�

VWXGL�NDVXV�LPSOHPHQWDVL�NHDPDQDQ�VLEHU�GL�EDQN� 

$� 3HQWLQJQ\D�.HDPDQDQ�6LEHU�GDODP�3HUEDQNDQ�'LJLWDO 

�� 'HILQLVL�.HDPDQDQ�6LEHU 

.HDPDQDQ�VLEHU�PHQJDFX�SDGD�ODQJNDK�ODQJNDK�\DQJ�

GLDPELO� XQWXN� PHOLQGXQJL� VLVWHP�� MDULQJDQ�� GDQ� GDWD� GDUL�

VHUDQJDQ� GLJLWDO�� 'DODP� NRQWHNV� SHUEDQNDQ� GLJLWDO��

NHDPDQDQ� VLEHU� PHOLEDWNDQ� SHUOLQGXQJDQ� WHUKDGDS�

WUDQVDNVL�� LQIRUPDVL�SULEDGL�QDVDEDK��GDQ�VLVWHP�SHUEDQNDQ�

GDUL�DQFDPDQ�VHSHUWL�KDFNLQJ��PDOZDUH��GDQ�SKLVKLQJ� 

�� 0DQIDDW�.HDPDQDQ�6LEHU�EDJL�%DQN 

D� 3HUOLQGXQJDQ� 'DWD� 1DVDEDK�� .HDPDQDQ� VLEHU�

PHPDVWLNDQ� EDKZD� GDWD� SULEDGL� GDQ� ILQDQVLDO� QDVDEDK�

WHUOLQGXQJL�GDUL�DNVHV�\DQJ�WLGDN�VDK�GDQ�NHERFRUDQ� 

E� .HSHUFD\DDQ� 1DVDEDK�� 6LVWHP� NHDPDQDQ� \DQJ� NXDW�

PHQLQJNDWNDQ� NHSHUFD\DDQ� QDVDEDK� WHUKDGDS� EDQN��

NDUHQD�PHUHND�PHUDVD�DPDQ�GDODP�PHODNXNDQ�WUDQVDNVL�

GLJLWDO� 
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'DODP�EHEHUDSD� WDKXQ� WHUDNKLU�� SHUEDQNDQ�GLJLWDO� WHODK�

PXQFXO� VHEDJDL� SXVDW� LQRYDVL� GDODP� LQGXVWUL� NHXDQJDQ��

7UDQVIRUPDVL� GLJLWDO� LQL� WLGDN� KDQ\D� PHQJXEDK� FDUD� EDQN�

PHQ\HGLDNDQ� OD\DQDQ� PHUHND� WHWDSL� MXJD� FDUD� QDVDEDK�

EHULQWHUDNVL�GHQJDQ� LQVWLWXVL�NHXDQJDQ��%DQN�NLQL�PHQJKDGDSL�

WDQWDQJDQ� EDUX� GDODP� PHPHQXKL� NHEXWXKDQ� QDVDEDK� \DQJ�

VHPDNLQ�FDQJJLK�GDQ�PHQJKDUDSNDQ�OD\DQDQ�\DQJ�FHSDW��DPDQ��

GDQ�PXGDK�GLDNVHV�NDSDQ�VDMD�GDQ�GL�PDQD�VDMD� 

.HEHUKDVLODQ� GDODP� QDYLJDVL� SHUEDQNDQ� GLJLWDO� WLGDN�

KDQ\D� EHUJDQWXQJ� SDGD� DGRSVL� WHNQRORJL� WHUNLQL�� WHWDSL� MXJD�

SDGD�SHQHUDSDQ�VWUDWHJL�SHPDVDUDQ�\DQJ�FHUGDV�GDQ�PDQDMHPHQ�

KXEXQJDQ� QDVDEDK� \DQJ� HIHNWLI�� ,QWHJUDVL� LQL� PHPXQJNLQNDQ�

EDQN� XQWXN� PHPEDQJXQ� NHSHUFD\DDQ� \DQJ� NXDW� GHQJDQ�

QDVDEDK��\DQJ�SDGD�JLOLUDQQ\D�PHQLQJNDWNDQ�OR\DOLWDV�PHUHND��

.HSHUFD\DDQ� GDQ� OR\DOLWDV� DGDODK� GXD� SLODU� XWDPD� \DQJ�

PHQGXNXQJ� SHUWXPEXKDQ� MDQJND� SDQMDQJ� GDODP� GXQLD�

SHUEDQNDQ�\DQJ�VHPDNLQ�NRPSHWLWLI� 

%XNX� LQL�PHQ\DMLNDQ� VWXGL� NDVXV� GDUL� 37�� %DQN�1HJDUD�

,QGRQHVLD� �3HUVHUR�� 7EN�� \DQJ� PHQXQMXNNDQ� EDJDLPDQD�

LPSOHPHQWDVL� PRGHO� QDYLJDVL� SHUEDQNDQ� GLJLWDO� GDSDW�

PHPEHULNDQ� KDVLO� \DQJ� SRVLWLI�� 3HQGHNDWDQ� LQL� PHPSHUNXDW�

KXEXQJDQ� DQWDUD� EDQN� GDQ� QDVDEDK� GL� HUD� GLJLWDO�� 'HQJDQ�

PHQJDQDOLVLV� SHQJDUXK� GDUL� OLPD� YDULDEHO� XWDPD� �� EDXUDQ�

SHPDVDUDQ�� PDQDMHPHQ� KXEXQJDQ� QDVDEDK�� NHSHUFD\DDQ�

QDVDEDK��SHUEDQNDQ�GLJLWDO��GDQ� OR\DOLWDV�QDVDEDK� �� NLWD�GDSDW�

PHOLKDW�EDJDLPDQD�VWUDWHJL�\DQJ�WHULQWHJUDVL�GDSDW�PHQFLSWDNDQ�

%(67�35$&7,&(6�

'$/$0�1$9,*$6,�

3(5%$1.$1�',*,7$/ 
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'$)7$5�3867$.$ 

 

%XNX�%XNX 

$IDQGL��3���������0DQDMHPHQ�6XPEHU�'D\D�0DQXVLD��7HRUL��.RQVHS�

	�,QGLNDWRU���=DQDID�3XEOLVKLQJ���5LDX 

$OPD�� %XFKDUL��� ������ 0DQDMHPHQ� 3HPDVDUDQ� 	� 3HPDVDUDQ� -DVD��

(GLVL����$OIDEHWD���%DQGXQJ 

$PVWURQJ��*DU\���.RWOHU��3KLOLS���������'DVDU�GDVDU�3HPDVDUDQ��$OLK�

%DKDVD� �� $OH[DQGHU� 6LQGRUR� 	� %HQ\DPLQ� 0RODQ��

3UHQKDOLQGR���-DNDUWD 

$QDWDQ�� /LQD��� (OOLWDQ�� /HQD��� ������ 0DQDMHPHQ� 6XPEHU� 'D\D�

0DQXVLD�'DODP�%LVQLV�0RGHUQ��$OIDEHWD��%DQGXQJ 

$ULNXQWR��6���������3URVHGXU�3HQHOLWLDQ���6XDWX�3HQGHNDWDQ�3UDNWLN��

�(GLVL�5HYLVL���5LQHND�&LSWD���-DNDUWD 

$VVDHO�� +HQU\��� ������ 3HULODNX� .RQVXPHQ�� %LQDSXWUD� $NVDUD� ��

-DNDUWD 

$VVDXUL��6���������0DQDMHPHQ�3HPDVDUDQ��37��5DMD�*UDILQGR�3HUVDGD�

��-DNDUWD 

$VWXW\��1�� $��� ������ 3HQHUDSDQ�&XVWRPHU� 5HODWLRQVKLS�0DQDJHPHQW�

�&50��6WXGL�.DVXV���8QLW�3HODNVDQD�7HNQLV��837��3ROLNOLQLN�

+HZDQ�<RJ\DNDUWD��670,.�$.$.20���<RJ\DNDUWD 

%DUQHV��-��*���������6HFUHWV�RI�&XVWRPHU�5HODWLRQVKLS�0DQDJHPHQW��$QGL��

<RJ\DNDUWD 

%DUEDUD� *�� 7DEDFKQLFN� DQG� /LQGD� 6�� )LGHOO� �������� 8VLQJ�

0XOWLYDULDWH�6WDWLVWLFV��3HDUVRQ�(GXFDWLRQ��,QF� 

&OHJJ���.RUQEHUJHU��� 3LWVLV��� ������0DQDJLQJ�	�2UJDQL]DWLRQV� ²�$Q�

,QWURGXFWLRQ�WR�7KHRU\�	�3UDFWLFH��)RXUWK�(GLWLRQ��6DJH�(GJH 

&RRSHU���6FKLQGOHU���������%XVVLQHUV�5HVHDUFK�0HWKRG��0F*UDZ+LOO� ��

1HZ�<RUN 

&UDYHQV�� 'DYLG� :��� 6WUDWHJLF� 0DUNHWLQJ�� $OLK� %DKDVD� /LQD� 6DOLP��

(UODQJJD��-DNDUWD 



��� 

 

'DIW��5LFKDUG�/���������2UJDQL]DWLRQ�7KHRU\�	�'HVLJQ��0$��&KHQJDJH�

/HDUQLQJ 

'\FKH��-LOO���������7KH�&50�+DQG�%RRN��$�%XVLQHVV�*XLGH�WR�&XVWRPHU�

5HODWLRQVKLS�0DQDJHPHQW 

)DWLKXGLQ�� 'LGLQ��� )LUPDQV\DK�� $QDQJ��� ������ 3HPDVDUDQ� -DVD�

�6WUDWHJL�� 0HQJXNXU� .HSXDVDQ� 	� /R\DOLWDV� 3HODQJJDQ���

'HHSXEOLVK���<RJ\DNDUWD 

)LILHOG�� 3DXO��� ������0DUNHWLQJ� 6WUDWHJ\� 0DVWHUFODVV� ²� ,PSOHPHQWLQJ�

0DUNHWLQJ� 6WUDWHJ\�� )LUVW� (GLWLRQ�� (OVHYLHU�� %XWWHUZRUWK�

+HLQHPDQQ 

)LUPDQV\DK��� $QDQJ�� 0��� ������ 3HULODNX� .RQVXPHQ� �6LNDS� 	�

3HPDVDUDQ���<RJ\DNDUWD��'HHSXEOOLVK 

*KR]DOL�� ,PDP��� ������ 6WUXFWXUDO� (TXDWLRQ� 0RGHOOLQJ�� (GLVL� ,,��

8QLYHUVLWDV�'LSRQHJRUR��6HPDUDQJ 

*LEVRQ��HW�DO���������2UJDQL]DWLRQDO��%HKDYLRU��6WUXFWXUH��3URFHVVHV��7KH�

0F*UDZ�+LOO�&RPSDQLHV��,QF���1HZ�<RUN 

*ULIILQ��-LOO��������&XVWRPHU�/R\DOW\��(GLVL�5HYLVL��(UODQJJD���-DNDUWD 

*ULIILQ�� 5LFN\�:��� ������0DQDJHPHQW�� ��QG�(GLWLRQ�� 6RXWK�:HVWHUQ�

&ROOHJH�3XE 

+DLU��-���+XOW��*���5LQJOH��&���	�6DUVWHGW��0���������$�3ULPLHU�2Q�3DUWLDO�

/HDVW�6TXDUHV�6WUXFWXUDO�(TXDWLRQ�0RGHOLQJ��3/6�6(0���6$*(�

3XEOLFDWLRQ��,QF��$PHULFD 

+DQGRNR��� ������ 0DQDMHPHQ� 6XPEHU� 'D\D� 0DQXVLD�� &HWDNDQ�

3HUWDPD��3XVWDND�6HWLD��%DQGXQJ 

+DVDQ��$OL���������0DUNHWLQJ�	�.DVXV�.DVXV�3LOLKDQ��0HGLD�8WDPD���

<RJ\DNDUWD 

+DVDQ��0��,TEDO���������3RNRN�3RNRN�0DWHUL�0HWRGRORJL�3HQHOLWLDQ�

	�$SOLNDVLQ\D��*KDOLD�,QGRQHVLD��-DNDUWD 

+HUODPEDQJ�� 6XVDW\R��� ������ %DVLF� 0DUNHWLQJ� �'DVDU�GDVDU�

0DUNHWLQJ�� ²� &DUD� 0XGDK� 0HPDKDPL� ,OPX� 3HPDVDUDQ��

*RV\HQJ�3XEOLVKLQJ��<RJ\DNDUWD 



��� 

 

+XUUL\DWL��5DWLK���������%DXUDQ�3HPDVDUDQ�GDQ�/R\DOLWDV�.RQVXPHQ��

$OIDEHWD���%DQGXQJ 

-DVIDU�� )DUL��� ������ 0DQDMHPHQ� -DVD� 3HQGHNDWDQ� 7HUSDGX�� *KDOLD�

,QGRQHVLD��&LDZL�%RJRU 

-XQDLGL��� ������ $SOLNDVL� $026� 	� 6WUXFWXUDO� (TXDWLRQ� 0RGHOLQJ�

�6(0���8QKDV�3UHVV 

.DVPLU�� ������&XVWRPHU� 6HUYLFH� ([FHOOHQW�� 7HRUL�	�3UDNWLN�� 37�5DMD�

*UDILQGR�3HUVDGD���-DNDUWD 

.HUWDMD\D�� +HUPDZDQ��� 6HWLDZDQ��� ,ZDQ�� ������ 0DUNHWLQJ� ����� ��

%HUJHUDN�'DUL� 7UDGLVLRQDO�.H�'LJLWDO��'LWHUMHPDKNDQ�2OHK�

,O\DV��)DLUDQR��3�7��*UDPHGLD�3XVWDND�8WDPD��-DNDUWD 

.RWOHU�� 3KLOLS��� $UPVWURQJ�� *DU\��� +DUULV�� /OR\G��� +H�� +RQJZHL���

������3ULQFLSOHV�RI�0DUNHWLQJ���WK�(XURSHDQ�(GLWLRQ��3HDUVRQ 

.RWOHU�� 3KLOLS��� .HOOHU�� .HYLQ� /DQH��� ������0DQDMHPHQ� 3HPDVDUDQ��

-LOLG����(GLVL�����(UODQJJD 

.XQFRUR��0XGUDMDG���������0HWRGH�5LVHW�8QWXN�%LVQLV�	�(NRQRPL��

(UODQJJD���-DNDUWD 

/RYHORFN��&���/DXUHQ�.��:ULJKW���������0DQDMHPHQ�3HPDVDUDQ�-DVD��

$OLK�EDKDVD�$JXV�:LG\DQWRUR��&HWDNDQ�.HGXD��37��,QGHNV���

-DNDUWD 

/XSL\RDGL��5DPEDW���������0DQDMHPHQ�3HPDVDUDQ�-DVD���7HRUL�GDQ�

3UDNWLN��6DOHPED�(PSDW���-DNDUWD 

0DFKIRHG]��0DKPXG��� ������ 3HQJDQWDU� 3HPDVDUDQ�0RGHUQ�� 8QLW�

3HQHUELW�GDQ�3HUFHWDNDQ�$NDGHPL�0DQDMHPHQ�3HUXVDKDDQ�

<.31���<RJ\DNDUWD 

0DQDS�� $EGXO��� ������ 5HYROXVL� 0DQDMHPHQ� 3HPDVDUDQ�� (GLVL�

3HUWDPD��0LWUD�:DFDQD�0HGLD���-DNDUWD 

0DXODQD��$PDOLD�(���������/R\DOLWDV�3HODQJJDQ��6ZDVHPEDGD 

0RZHQ�� -RKQ� &��� 0LQRU�� 0LFKHDO�� ������ 3HULODNX� .RQVXPHQ��

'LDOLKEDKDVDNDQ�ROHK�'ZL�.DUWLND�<DK\D��(UODQJJD���-DNDUWD 



��� 

 

0XKDPPDG��0DKDWKLU���������/R\DOLWDV�3HODQJJDQ��'HHSXEOLVK 

1D]LU��0���������0HWRGH�3HQHOLWLDQ��*KDOLD�,QGRQHVLD��-DNDUWD 

2HVPDQ�� <�� 0��� ������ 6XNVHV� 0HQJHOROD� 0DUNHWLQJ� 0L[�� &50��

&XVWRPHU� 9DOXH� GDQ� &XVWRPHU� 'HSHQGHQF\�� $OIDEHWD� ��

%DQGXQJ 

3HDUFH��-RKQ�$���5RELQVRQ��-U��5LFKDUG�%���������0DQDMHPHQ�6WUDWHJL��

-DNDUWD��6DOHPED�(PSDW 

3HWHU��2OVRQ���������3HULODNX�.RQVXPHQ�	�6WUDWHJL�3HPDVDUDQ��(GLVL�

.HVHPELODQ��-DNDUWD��6DOHPED�(PSDW 

3UDWDPD��,�3XWX�$JXV�(ND���������&XVWRPHU�5HODWLRQVKLS�0DQDJHPHQW�

�&50���7HRUL�	�3UDNWHN�%HUEDVLV�2SHQ�6RXUFH��,QIRUPDWLND���

%DQGXQJ 

3ULDGDQD�� 6LGLN� GDQ� 6XQDUVL�� 'HQRN�� ������ 0HWRGH� 3HQHOHWLDQ�

.XDQWLWDWLI��3HQHUELW�3DVFDO�%RRNV��-DNDUWD 

3ULDQVD��'RQQL� -XQL��� ������.RPXQLNDVL�3HPDVDUDQ�7HUSDGX�3DGD�

(UD�0HGLD�6RVLDO��&9�3XVWDND�6HWLD��%DQGXQJ 

5DV\LG�� $UZLQ��� ������ 'LJLWDO� %DQNLQJ� 5HYROXWLRQ�� 5D\\DQD�

.RPXQLNDVLQGR 

5LVZDQGL�� %XGL� $JXV��� ������ $VSHN� +XNXP� ,QWHUQHW� %DQNLQJ��

3HUVDGD���-RJMDNDUWD 

5REELQ��6WHSKHQ�3���-XGJH��7�$���������3HULODNX�2UJDQLVDVL�(GLVL�����

$OLK�%DKDVD���5DWQD�6DUDVZDWL�GDQ�)HEULHOOD�6LUDLW��-DNDUWD���

6DOHPED�(PSDW 

5REELQ��6WHSKHQ�3���&RXOWHU��0DU\���������0DQDJHPHQW����UG�(GLWLRQ��

8QLWHG�6WDWHV�RI�$PHULFD��3HDUVRQ�(GXFDWLRQ�/LPLWHG 

6DUL�� $�� $�� $\X� 5DWLK� 3HUPDWD��� <DVD�� 1L� 1\RPDQ� .HUWL��� ������

.HSHUFD\DDQ� 3HODQJJDQ� GL� $QWDUD� +XEXQJDQ� &LWUD�

3HUXVDKDDQ� 	� .HZDMDUDQ� +DUJD� 'HQJDQ� /R\DOLWDV�

3HODQJJDQ��/DNHLVKD��.ODWHQ 



��� 

 

6DXQGHUV��0DUN��� 3KLOLS� /HZLV���$GULDQ�� 7KRUQKLOO��� ������5HVHDUFK�

0HWKRGV� IRU� %XVLQHVV� 6WXGHQWV�� 6HYHQWK� (GLWLRQ�� 3HDUVRQ�

(GXFDWLRQ���8QLWHG�.LQJGRP� 

6FKQHLGHU�� %�� -XG\�� -�� (EPH\H�� &�� 0DQG%URGD��0��� ������7UXVW� LQ�

(OHPHQWDU\�	�6HFRQGDU\�8UEDQ�6FKRROV���$�3DWKZD\�IRU�6WXGHQW�

6XFFHVV�DQG�&ROOHJH�$PELWLRQ��7UXVW�DQG�6FKRRO�/LIH��6SULQJHU�

6FLHQFH�%XVLQHVV�0HGLD�'RUGUHFKW 

6KROLKLQ�� 0��� 5DWPRQR�� '��� ������ $QDOLVLV� 6(0�3/6� GHQJDQ�

:DUS3/6�����8QWXN�+XEXQJDQ�1RQ�/LQLHU�'DODP�3HQHOLWLDQ�

6RVLDO�	�%LVQLV��$QGL�2IIVHW��<RJ\DNDUWD 

6LQDPEHOD��3��/���������0DQDMHPHQ�6XPEHU�'D\D�0DQXVLD��37��%XPL�

$NVDUD���-DNDUWD 

6RSLDK���6DQJDGML���0DPDQJ��(WWD���������6DOHVPDQVKLS��.HSHQMXDODQ���

37�%XPL�$NVDUD��-DNDUWD 

6XGDUVRQR�� +HUL��� ������ %XNX� $MDU�� 0DQDMHPHQ� 3HPDVDUDQ�� &9�

3XVWDND�$EDGL��-DZD�7LPXU 

6XPDUZDQ��8MDQJ���������3HULODNX�.RQVXPHQ�7HRUL�3HQHUDSDQQ\D�

'DODP� 3HPDVDUDQ�� (GLVL� .HGXD�� &HWDNDQ� .HWLJD�� *KDOLD�

,QGRQHVLD��%RJRU 

6XQ\RWR��'DQDQJ���������6WUDWHJL�3HPDVDUDQ��&HQWHU� IRU�$FDGHPLF�

3XEOLVKLQJ�6HUYLFH��&$36���<RJ\DNDUWD 

6XSRPR�� 5��� 1XUKD\DWL�� (WL��� ������ 0DQDMHPHQ� 6XPEHU� 'D\D�

0DQXVLD��<UDPD�:LG\D���%DQGXQJ 

6XJL\RQR�� ������0HWRGH� 3HQHOLWLDQ�.XDQWLWDWLI��.XDOLWDWLI� 	�5	'��

%DQGXQJ���$IDEHWD 

6XVDQWR�� +LOPDZDQ� :LMDQDUNR�� $�� %��� ������ 3RZHU� %UDQGLQJ� ��

0HPEDQJXQ�0HUHN�8QJJXO�GDQ�2UJDQLVDVL�3HQGXNXQJQ\D��

0L]DQ�3XEOLND���-DNDUWD 

6XWLVQD���������3HULODNX�.RQVXPHQ�	�.RPXQLNDVL�3HPDVDUDQ��37��

5HPDMD�5RVGDNDU\D��%DQGXQJ 



��� 

 

7MLSWRQR�� )��� 'LDQD�� $��� ������ 3HODQJDQ� 3XDV� "� 7DN� &XNXS� ��

<RJ\DNDUWD��&9��$QGL�2IIVHW� 

7MLSWRQR��)DQG\���������6WUDWHJL�3HPDVDUDQ��<RJ\DNDUWD���$QGL 

7MLSWRQR��)DQG\���������6HUYLFH�0DQDJHPHQW��0HZXMXGNDQ�/D\DQDQ�

3ULPD��<RJ\DNDUWD���&9��$QGL�2IIVHW 

7MLSWRQR�� )DQG\��� *UHJRULXV�� &KDQGUD��� ������ 6HUYLFH�� 4XDOLW\� 	�

6DWLVIDFWLRQ��<RJ\DNDUWD���$QGL 

7ULDWQD��&���������3HULODNX�2UJDQLVDVL�'DODP�3HQGLGLNDQ��%DQGXQJ��

5HPDMD�5RVGDNDU\D 

7XQJJDO�� $�� :��� ������ 'DVDU�'DVDU� &XVWRPHU� 5HODWLRQVKLS�

0DQDJHPHQW��&50���+DUYLQGR���-DNDUWD 

8VPDQ�� +XVDLQL��� ������ 0DQDMHPHQ� �7HRUL�� 3UDNWLN� 	� 5LVHW�

3HQGLGLNDQ���-DNDUWD��37�%XPL�$NVDUD 

:DJQHU�� :LOOLDP��� =XEEH\�� 0LFKDHO��� ������ &XVWRPHU� 5HODWLRQVKLS�

0DQDJHPHQW�� $� 3HRSOH�� 3URFHVV�� $QG� 7HFKQRORJ\� $SSURDFK��

7KRPVRQ�&RXUVH�7HFKQRORJ\��%RVWRQ 

<X\XQ��:LUDVDVPLWD���������0RGHO�3HQJHPEDQJDQ�8VDKD��0DNDODK�

.HZLUDXVDKDDQ��)DNXOWDV�(NRQRPL�8QLYHUVLWDV�3DGMDGMDUDQ�

��%DQGXQJ 

 

8QGDQJ�8QGDQJ�	�3HUDWXUDQ 

88�5,�1RPRU����7DKXQ������WHQWDQJ�3HUXEDKDQ�$WDV�88�5,�1RPRU�

��WDKXQ������WHQWDQJ�3HUEDQNDQ 

88�5,�1RPRU���7DKXQ������WHQWDQJ�3HUOLQGXQJDQ�.RQVXPHQ 

88�5,�1RPRU����7DKXQ������WHQWDQJ�7HOHNRPXQLNDVL 

88� 5,� 1RPRU� ��� 7DKXQ� ����� WHQWDQJ� ,QIRUPDVL� GDQ� 7UDQVDNVL�

(OHNWURQLN� 

88�5,�1RPRU����7DKXQ������WHQWDQJ�3HUEDQNDQ�6\DULDK 



��� 

 

3%,� 1RPRU� �����3%,������ WHQWDQJ� 3HUV\DUDWDQ� GDQ� 7DWD� &DUD�

3HPEHULDQ� 3HULQWDK� DWDX� ,]LQ� 7HUWXOLV� 0HPEXND� 5DKDVLD�

%DQN� 

3%,� 1RPRU� �����3%,������ WHQWDQJ� 3HQLODLDQ� 7LQJNDW� .HVHKDWDQ�

%DQN�8PXP� 

32-.�1RPRU� ��32-.��������� WHQWDQJ� 3HQLODLDQ�.HVHKDWDQ�%DQN�

8PXP 

32-.�QRPRU����32-.���������WHQWDQJ�3HQ\HOHQJJDUDDQ�/D\DQDQ�

3HUEDQNDQ�'LJLWDO�2OHK�%DQN�8PXP 

32-.�1RPRU����32-.���������WHQWDQJ�%DQN�8PXP 

32-.�1RPRU����32-.��������� WHQWDQJ�3HQ\HOHQJJDUDDQ�3URGXN�

%DQN�8PXP 

32-.� 1RPRU� ���32-.��������� WHQWDQJ� 3HQHUDSDQ� 0DQDMHPHQ�

5LVLNR�%DJL�%DQN�8PXP 

32-.�1RPRU����32-.���������WHQWDQJ�6LQHUJL�3HUEDQNDQ�'DODP�

6DWX�.HSHPLOLNDQ� 

32-.� 1RPRU� ���32-.��������� WHQWDQJ� )XQJVL� .HSDWXKDQ� %DQN�

8PXP 

32-.�1RPRU����32-.���������WHQWDQJ�3HQHUDSDQ�7DWD�.HOROD�%DJL�

%DQN�8PXP 

 

-XUQDO�-XUQDO 

$GQDQ���������3HQJDUXK�3HULODNX�.RQVXPHQ�7HUKDGDS�.HSXWXVDQ�

3HPEHOLDQ� 6XVX� 0RULQDJD� GL� .RWD� /KRNVHXPDZH�� -XUQDO�

9LVLRQHU�	�6WUDWHJLV��9RO�����1R��� 

$KPDGL�� $��� ������ 0HQLQJNDWNDQ� /R\DOLWDV� 1DVDEDK� 0HODOXL�

&XVWRPHU� 5HODWLRQVKLS� 0DQDJHPHQW� 'DQ� .HSHUFD\DDQ�

�6XUYH\� 3DGD� %DQN� 6\DULDK� 0DQGLUL� .DQWRU� &DEDQJ�

6DURODQJXQ�� -XUQDO� 0DQDMHPHQ� 3HQGLGLNDQ� 'DQ� ,OPX�

6RVLDO� ������������ 



��� 

 

$SULOLDQWR�� %��� :HOVD�� +��� 	� 8GD\DQD�� ,�� %�� 1��� ������ 3HQJDUXK�

&RPPLWPHQW�� 7UXVW� WHUKDGDS� &XVWRPHU� 6DWLVIDFWLRQ� GDQ�

&XVWRPHU�/R\DOW\� :LG\D�0DQDMHPHQ� ����������� 

$SUL\DQWL�� 3XWUL��� 'MDVXUR� 6XU\D��� /XWIL��� ������ $QDOLVLV� .XDOLWDV�

/D\DQDQ�GDQ�&LWUD�3HUXVDKDDQ�WHUKDGDS�/R\DOLWDV�1DVDEDK�

GHQJDQ� .HSXDVDQ� 1DVDEDK� VHEDJDL� 9DULDEHO� ,QWHUYHQLQJ�

�6WXGL� (PSLULN� 1DVDEDK� 7DEXQJDQ� 7DQGDPDWD� %DQN� %-%�

&DEDQJ�6HUDQJ���-XUQDO�1DVLRQDO��-%50��-RXUQDO�5LVHW�%LVQLV�

GDQ�0DQDMHPHQ�7LUWD\DVD���9RO����1R�� 

%DVXNL�� +�� )��� +DUWLQD��� ������ $QDOLVLV� 6:27� )LQDQFLDO� 7HFKQRORJ\�

3DGD�'XQLD�3HUEDQNDQ�GL�.RWD�$PERQ��6XUYHL�3DGD�%DQN�GL�

.RWD�$PERQ���-XUQDO�0DQLV��9RO�����1R�����SS����²��� 

%LVZDV�� $��� -DLVZDO�� '��� 	� .DQW�� 5��� ������ ,QYHVWLJDWLQJ� VHUYLFH�

LQQRYDWLRQ�� EDQN� UHSXWDWLRQ� DQG� FXVWRPHU� WUXVW�� HYLGHQFH�

IURP�,QGLDQ�UHWDLO�EDQNLQJ� ,QWHUQDWLRQDO�-RXUQDO�RI�4XDOLW\�DQG�

6HUYLFH�6FLHQFHV� ������������ 

%KDWWDFKDU\D��&���	�6LQKD��0����������5ROH�RI�$UWLILFLDO�,QWHOOLJHQFH�

LQ� %DQNLQJ� IRU� /HYHUDJLQJ� &XVWRPHU� ([SHULHQFH��

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

��²�����KWWSV���GRL�RUJ����������DDEIM�Y��L���� 

dDYXVRJOX�� 6��� 'HPLUDJ�� %��� -XVXI�� (��� 	� *XQDUGL�� $�� �������� 7KH�

HIIHFW�RI�DWWLWXGHV� WRZDUG�JUHHQ�EHKDYLRUV�RQ�JUHHQ�LPDJH��

JUHHQ� FXVWRPHU� VDWLVIDFWLRQ� DQG� JUHHQ� FXVWRPHU� OR\DOW\��

*HRMRXUQDO� RI� 7RXULVP� DQG� *HRVLWHV�� ������� ����²������

KWWSV���GRL�RUJ����������JWJ����VSO������ 

'LP\DWL�� 0RKDPDG��� )DWKRUUD]L�� 0RHKDPPDG��� 3UL\RQR�� $JXV���

������ 3HQJDUXK� 7HRULWLV� .XDOLWDV� /D\DQDQ� 'DQ� ,QRYDVL�

3URGXN� 7HUKDGDS� .HSHUFD\DDQ� 'DQ� /R\DOLWDV� 'HELWXU�

.UHGLW� 0LNUR� 'DQ� .HFLO� 'L� .DEXSDWHQ� -HPEHU�� /HFWXUHU�

5HVHDUFK�5HSRUW 

  



��� 

 

)LUGD\DQWL��5���������3HUVHSVL�5LVLNR�0HODNXNDQ�(�&RPPHUFH�'HQJDQ�

.HSHUFD\DDQ� .RQVXPHQ� 'DODP� 0HPEHOL� 3URGXN� )DVKLRQ�

2QOLQH�� -RXUQDO�RI�6RFLDO�DQG�,QGXVWULDO�3V\FKRORJ\��9RO�����

1R�����SS����²�� 

*DOD]RYD�� 6�� 6��� 0DJRPDHYD�� /�� 5��� ������ 7KH� 7UDQVIRUPDWLRQ� 2I�

7UDGLWLRQDO�%DQNLQJ�$FWLYLW\� ,Q�'LJLWDO�� ,QWHUQDWLRQDO� -RXUQDO�

RI�(FRQRPLFV�	�%XVLQHVV�$GPLQLVWUDWLRQ��9RO�����1R�����SS��

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

*RUGRQ��,DQ���������%HVW�3UDFWLFHV��&XVWRPHU�5HODWLRQVKLS�0DQDJHPHQW��

,YH\�%XVLQHVV�-RXUQDO 

+DQD\VKD�� -��5���	�0HKPRRG��.��.�� ��������$Q�([SORUDWLRQ�RI� WKH�

(IIHFW� RI� &XVWRPHU� 5HODWLRQVKLS� 0DQDJHPHQW� RQ�

2UJDQL]DWLRQDO� 3HUIRUPDQFH� LQ� WKH� %DQNLQJ� 6HFWRU��

,QWHUQDWLRQDO� -RXUQDO� RI� &XVWRPHU� 5HODWLRQVKLS�0DUNHWLQJ� DQG�

0DQDJHPHQW�� ������� �²����

KWWSV���GRL�RUJ���������,-&500����������� 

+LNPDZDWL��� 6XFKHUO\��� 6XPDZLKDUMD��� ������ ,QIOXHQFH� RI� 0DUNHWLQJ�

5HODWLRQ�DQG�0DUNHLWQJ�0L[�RQ�&XVWRPHU�7UXVW�RQ�0RELOH�6HUYLFH�

2SHUDWLRQV�LQ�,QGRQHVLD��6HPDQWLF�6FKRODU 

,PDVDUL�� .DUWLND��� 1XUVDOLQ�� .H]LD� .XUQLDZDWL��� ������ 3HQJDUXK�

&XVWRPHU� 5HODWLRQVKLS� 0DQDJHPHQW� 7HUKDGDS� /R\DOLWDV�

3HODQJJDQ�3DGD�37��%&$���-XUQDO�(NRQRPL��9RO������1R��� 

,VNDQGDU��'DQL���1DVXWLRQ��0XKDPPDG�,UIDQ�%DKDUL���������$QDOLVLV�

3HQJDUXK� .HSHUFD\DDQ�� .HDPDQDQ� 	� .XDOLWDV� 3HOD\DQDQ�

7HUKDGDS�.HSXWXVDQ� 3HPEHOLDQ� SDGD�2QOLQH� 6KRS� /D]DGD�

�6WXGL� .DVXV� 3DGD� 0DKDVLVZD�L� )(%� 8068��� -XUQDO�

3URVHGLQJ�6HPLQDU�1DVLRQDO�.HZLUDXVDKDDQ��9RO�����1R�����

SS��������� 

-DQQDK��,]PD�)D]OXQ���'MDNIDU��,QD\DWLOODK���'LDQDK��$]LPDK���������

3HQJDUXK� .XDOLWDV� 'LJLWDO� %DQNLQJ� 7HUKDGDS� .HSXDVDQ�

1DVDEDK� 3DGD� %1,� 6\DULDK� &DEDQJ� %DQGD� $FHK�� *OREDO�

-RXUQDO�RI�,VODPLF�%DQNLQJ�DQG�)LQDQFH��9RO�����1R�����SS����

�� 



��� 

 

-D\DED\D�� 3��� 0HGLDZDWL�� 3��� ������ 3HQJDUXK� 3HQHUDSDQ� %DXUDQ�

3HPDVDUDQ� 'LJLWDO� 7HUKDGDS� 0LQDW� %HOL� 3HQJJXQD� .HUHWD�

$SL�0HODOXL�$SOLNDVL�0RELOH�.$,�$FFHVV��-XUQDO�5LVHW�%LVQLV�	�

0DQDMHPHQ������� 

-XDQLP�� -��� 	� 5DWQDPLDVLK�� ,�� �������� %XLOGLQJ� WKH� LPDJH� RI� FLW\�

WKURXJK� RUJDQL]DWLRQDO� VXSSRUW� DQG� FRPPXQLW\�

FRPPLWPHQW�� ,QWHUQDWLRQDO� -RXUQDO� RI� (QJLQHHULQJ� DQG�

7HFKQRORJ\�8$(��� ������ �²���

KWWSV���GRL�RUJ����������LMHW�Y�L���������� 

-XKDUVDK���<XVXI���+DUWLQL��� ������3HQJDUXK� ,NDWDQ�6RVLDO� WHUKDGDS�

/R\DOLWDV� 1DVDEDK�'HQJDQ� .HSHUFD\DDQ� 6HEDJDL� 9DULDEHO�

0RGHUDVL��-XUQDO�1DVLRQDO��&UHDWLYH�5HVHDUFK�0DQDJHPHQW�

-RXUQDO��9RO����1R�� 

.LP��HW�DO���������)DFWRUV�,QIOXHQFLQJ�&XVWRPHU�$FFHSWDQFH�2I�.LRVNV�$W�

4XLFN�6HUYLFH�5HVWDXUDQWV��-RXUQDO�RI�+RVSLWDOLW\�DQG�7RXULVP�

7HFKQRORJ\��9RO�����,VVXH����SS������� 

.ZRQ��&KXO�+ZDQ�-R��'RQJ�+\XN�0DULDQR��+XJR�*XLPDUmHV��������

([SORULQJ� WKH�GHWHUPLQDQWV�RI�UHODWLRQVKLS�TXDOLW\� LQ�UHWDLO�

EDQNLQJ�VHUYLFHV��.6,,�7UDQVDFWLRQV�RQ�,QWHUQHW�DQG�,QIRUPDWLRQ�

6\VWHPV������������������ 

/RPL�� &��� <DVD�� 1��� ������ 3HUDQ� .HSXDVDQ� 1DVDEDK� 0HPHGLDVL�

&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� 'HQJDQ� /R\DOLWDV� 1DVDEDK�

�6WXGL� 3DGD� 1DVDEDK� %1,� 'L� .RWD� 'HQSDVDU��� (�-XUQDO�

0DQDMHPHQ��9RO�����1R���� 

/XELV�� $EGXO� 5DKPDQ��� 6DVUD�� 5L]DOGR� <DQ��� 6\DIUXGGLQ�� &KDQ���

������3HQJDUXK�.RPSHWHQVL��3HQGLGLNDQ�	�3HODWLKDQ�6HUWD�

3HQHPSDWDQDQ�3HJDZDL� 7HUKDGDS�3HQJHPEDQJDQ�.DULU�	�

'DPSDNQ\D�7HUKDGDS�.LQHUMD�3HJDZDL�6HNUHWDULDW�'DHUDK�

3URYLQVL�$FHK��-XUQDO�0DQDMHPHQ��,661������������SS�������

��� 

0DUFRXOLGHV�� .DWHULQD� 0��� )ROGQHV�� 1MnO��� *U¡QQHEHUJ�� 6WHIIHQ���

������ $VVHVVLQJ� 0RGHO� )LW� LQ� 6WUXFWXUDO� (TXDWLRQ� 0RGHOLQJ�

8VLQJ� $SSURSULDWH� 7HVW� 6WDWLVWLFV�� 6WUXFWXUDO� (TXDWLRQ�



��� 

 

0RGHOLQJ���$�0XOWLGLVFLSOLQDU\�-RXUQDO��9RO������1R�����SS����

�� 

0HKUD�� 6��� &ROHPDQ�� -�� 7��� ������ ,PSOHPHQWLQJ� &DSDELOLWLHV� %DVHG�

4XDOLW\�0DQDJHPHQW�	�0DUNHWLQJ�6WUDWHJ\�WR�,PSURYH�%XVLQHVV�

3HUIRUPDQFH�� ,QWHUQDWLRQDO� -RXUQDO� RI� 4XDOLW\� 	� 5HOLDELOLW\�

0DQDJHPHQW��9RO������1R��� 

0LNKHHY��$��$���.UDVQRY��$���*ULIILWK��5���	�'UDJDQRY��0����������7KH�

LQWHUDFWLRQ� PRGHO� ZLWKLQ� SK\JLWDO� HQYLURQPHQW� DV� DQ�

LPSOHPHQWDWLRQ� RI� WKH� RSHQ� LQQRYDWLRQ� FRQFHSW�� -RXUQDO� RI�

2SHQ� ,QQRYDWLRQ�� 7HFKQRORJ\�� 0DUNHW�� DQG� &RPSOH[LW\�� ������

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

0RKDQD�� 6�� 9��� ������'LJLWDOL]DWLRQ� LQ� %DQNLQJ� 6HFWRU�� ,QWHUQDWLRQDO�

-RXUQDO� RI� 7UHQG� LQ� 6FLHQWLILF� 5HVHDUFK� DQG�'HYHORSPHQW��

�6SHFLDO� ,VVXH,��� &'(%,��� SS�� ���²�����

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

0XUWL�� ,�� 3XWX� :LUD��� 6DQWLND�� ,�� :D\DQ��� ������ 3HQJDUXK�

.HSHUFD\DDQ�1DVDEDK�� %DXUDQ�3URGXN�GDQ�%DXUDQ�/RNDVL�

WHUKDGDS� 7UDQVDNVL� 1DVDEDK�� (�-XUQDO� 0DQDMHPHQ�

8QLYHUVLWDV�8GD\DQD��9RO�����1R�����SS��������� 

0XVOLP��� 7DXILN�� (GL� 5DKPDW��� /XWIL��� ������ 0HPSHUWDKDQNDQ�

/R\DOLWDV� 1DVDEDK� 0HODOXL� .HSXDVDQ� 'DQ� .HSHUFD\DDQ�

1DVDEDK�� -XUQDO� 1DVLRQDO�� 6$,16� ²� -XUQDO� 0DQDMHPHQ� 	�

%LVQLV��9RO�����1R�� 

1DVLU�� $��� ������ 3HQJDUXK� ,QRYDVL� 3URGXN� 7HUKDGDS� .LQHUMD�

3HPDVDUDQ�,QGXVWUL�0HEHO�'L�.DEXSDWHQ�3DVXUXDQ��9RO�����

��²��� 

1LVD]L]DK�� %HUOLDQ��� 6XGDU\DQWR��� %XGL�� ������ $QDOLVLV� 3HQJDUXK�

.XDOLWDV� /D\DQDQ�� 1LODL� 1DVDEDK� GDQ� &XVWRPHU�

5HODWLRQVKLS� 0DQDJHPHQW� WHUKDGDS� .HSXDVDQ� 1DVDEDK�

VHUWD�/R\DOLWDV�1DVDEDK� �6WXGL�3DGD�1DVDEDK�%1,�6\DULDK�

.DQWRU� &DEDQJ� 6HPDUDQJ� GDQ� .DQWRU� &DEDQJ� 3HPEDQWX�

81,68/$��� -XUQDO� 1DVLRQDO�� 'LSRQHJRUR� -RXUQDO� RI�

0DQDJHPHQW��9RO�����1R��� 



��� 

 

1JDL��(��:��7���������&XVWRPHU�5HODWLRQVKLS�0DQDJHPHQW�5HVHDUFK���$Q�

$FDGHPLF� /LWHUDWXUH� 5HYLHZ� $QG� &ODVVLILFDWLRQ�� 0DUNHWLQJ�

,QWHOOLJHQFH�	�3ODQQLQJ 

1JX\HQ�� 7�� 3��� /DQ��7���'DQJ�� 3��� ������'LJLWDO� %DQNLQJ� LQ�9LHWQDP�

&XUUHQW�6LWXDWLRQ�	�5HFRPPHQGDWLRQV��9RO������1R�����SS�����²

���� 

2NWDYLDQD�� '��� 	� 6DILWUL�� 5��� ������ 7KH� (IIHFW� RI� (PRWLRQDO�

,QWHOOLJHQFH� DQG� 2UJDQL]DWLRQDO� &RPPLWPHQW� RQ� 6HUYLFH�

4XDOLW\� 0HGLDWHG� E\� 2UJDQL]DWLRQDO� &LWL]HQVKLS�

%HKDYLRXU� -XUQDO�,OPX�0DQDMHPHQ�$GYDQWDJH� ����������� 

3DOLQJJL�� 6DQGU\RQHV��� 5DQWD�� /XWPD��� ������ $QDOLVD� 'HVNULSWLI�

,QGXVWUL� )LQWHFK� GL� ,QGRQHVLD� �� 5HJXODVL� GDQ� .HDPDQDQ�

-DULQJDQ� GDODP� 3HUVSHNWLI� 7HNQRORJL� 'LJLWDO�� (NRQRPL� 	�

%LVQLV��������������� 

3HSUDK��:LOOLDPV�.ZDVL���2FDQVH\��(YDQV�2WHQJ�1��'���0LQWDK��(��

.���������7KH�,QIOXHQFH�RI�&XOWXUH�RQ�*OREDO�0DUNHWLQJ�6WUDWHJLHV��

$� &RQILUPDWRU\� 6WXG\�� ,QWHUQDWLRQDO� -RXUQDO� RI� %XVLQHVV� 	�

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

3UDWDPD��'��5���6X\DGL��,���6XVLOR��+���������3HUVHSVL�8VHU�7HUKDGDS�

'HVDLQ�:HEVLWH� (�&RPPHUFH� �6WXGL� 3DGD� 3HQJJXQD�:HEVLWH�

-.0�6WRUH���-XUQDO�$GPLQLVWUDVL�%LVQLV��-$%���9RO�����1R��� 

5DKPDQLD�� 1H]D� )LWUL��� :LG\DQLQJVLK�� <XOLD� $��� ������ 3HQJDUXK�

3HQJDODPDQ� 1DVDEDK� 0HQJJXQDNDQ� 'LJLWDO� %DQNLQJ�

WHUKDGDS� .HSXDVDQ� GDQ� /R\DOLWDV�� -XUQDO� 1DVLRQDO��

8QLYHUVLWDV�*DMDK�0DGD 

5DKPDW��$���$EGLOODK��0��5���3ULDGDQD��0��6���:X��:���	�8VPDQ��%��

�������� 2UJDQL]DWLRQDO� &OLPDWH� DQG� 3HUIRUPDQFH�� 7KH�

0HGLDWLRQ� 5ROHV� RI� &RKHVLYHQHVV� DQG� 2UJDQL]DWLRQDO�

&RPPLWPHQW�� ,23� &RQIHUHQFH� 6HULHV�� (DUWK� DQG�

(QYLURQPHQWDO� 6FLHQFH�� ��������

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



��� 

 

5D]DN��$EGXO���������3HQJDUXK�.HSXDVDQ�	�.HSHUFD\DDQ�7HUKDGDS�

/R\DOLWDV� 1DVDEDK� %1,� &DEDQJ� .HQGDUL�� -XUQDO� 1DVLRQDO��

-RXUQDO�RI�(FRQRPLF�DQG�%XVLQHVV 

5LDQWR�$O�$ULI��0��1XU���1XUDVLDK��7LWLQ���������&XVWRPHU�5HODWLRQVKLS�

0DQDJHPHQW� 	� 3HQJDUXKQ\D� 7HUKDGDS� /R\DOLWDV� 1DVDEDK�

�6WXGL�3DGD�%DQN�0XDPDODW�,QGRQHVLD���(VHQVL�-XUQDO�%LVQLV�

	�0DQDMHPHQ��9RO�����1R���������� 

5LQDOG\�� ,QGDK� 0D\DVDU\��� /XELV�� 3HUPDQD� +RQH\WD��� 8WDPL��

6RUD\DQWL��� ������ 3HQJDUXK� .XDOLWDV� 3HOD\DQDQ� WHUKDGDS�

/R\DOLWDV� 1DVDEDK� 0RELORH� %DQNLQJ� %1,� GL� %DQGD� $FHK�

'HQJDQ� .HSHUFD\DDQ� 1DVDEDK�� .HSXDVDQ� 1DVDEDK��

.RPLWPHQ� 1DVDEDK� GDQ� 1LODL� 1DVDEDK� VHEDJDL� 9DULDEOH�

0HGLDVL��-XUQDO�1DVLRQDO��-RXUQDO�3HUVSHNWLI�0DQDMHPHQ�GDQ�

3HUEDQNDQ��9RO�����1R�� 

5RGULJXH]��0���	�%R\HU��6����������7KH�LPSDFW�RI�PRELOH�FXVWRPHU�

UHODWLRQVKLS� PDQDJHPHQW� �P&50�� RQ� VDOHV� FROODERUDWLRQ�

DQG� VDOHV� SHUIRUPDQFH�� -RXUQDO� RI�0DUNHWLQJ�$QDO\WLFV��������

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

5XPL\DWL��5���	�6\DIDUXGLQ��$���������3HQJDUXK�NXDOLWDV�SHOD\DQDQ��

EDXUDQ� SHPDVDUDQ�� WHUKDGDS� NHSXDVDQ� QDVDEDK� EDQN� HUD�

FRYLG���� ,QVLJKW�0DQDJHPHQW�-RXUQDO� ������������ 

6DUL��5DKPD�1RYLWD���������3HQJDUXK�.XDOLWDV�/D\DQDQ�%5,�0RELOH�

7HUKDGDS� .HSXDVDQ� 1DVDEDK� 37�� %DQN� 5DN\DW� ,QGRQHVLD�

�3HUVHUR��� .DQWRU� &DEDQJ� 3DODQJNDUD\D�� .DOLPDQWDQ�

7HQJDK��-XUQDO�(�3URFHHGLQJ�2I�0DQDJHPHQW��9RO�����1R��� 

6HWLDZDQ�� 0LQDUVL��� )DWKRQL�� ������ 3HQJDUXK� .XDOLWDV� 3URGXN��

.XDOLWDV� 3HOD\DQDQ� 	� .HSHUFD\DDQ� 7HUKDGDS� .HSXDVDQ�

1DVDEDK� 	� /R\DOLWDV�1DVDEDK� 'HQJDQ� .HSXDVDQ� 6HEDJDL�

9DULDEHO� ,QWHUYHQLQJ�� -RXUQDO� 2I�0DQDJHPHQW�� 9ROXPH� ���

1R��� 

6HWLD��%�� ,���<XQLDUVLK��7���*DIIDU��0��)���6XU\DGL��(���$IIDQGL��$���	�

5RKPDZDWL�� 7�� �������� -RE� 6DWLVIDFWLRQ� $V� D� 0HGLDWRU� LQ�

,PSURYLQJ� (PSOR\HH� 3HUIRUPDQFH� 7KURXJK� 7DOHQW� DQG�



��� 

 

.QRZOHGJH� 0DQDJHPHQW�� -RXUQDO� RI� (DVWHUQ� (XURSHDQ� DQG�

&HQWUDO� $VLDQ� 5HVHDUFK������� ���²�����

KWWSV���GRL�RUJ����������MHHFDU�Y�L������ 

6XDVQDZD��,��*���	�*RUGD��$��(��6���������3HQJDUXK�3HOD\DQDQ�3ULPD�

GDQ�&XVWRPHU�5HODWLRQVKLS�0DQDJHPHQW�WHUKDGDS�/R\DOLWDV�

3DVLHQ� \DQJ� GLPHGLDVL� ROHK� .HSXDVDQ� GDQ�

.HSHUFD\DDQ� -XUQDO�0DQDMHPHQ�%LVQLV� ������������� 

6XEDHEDVQL�� 6��� 5LVQDZDW\�� +��� $ULH� :LFDNVRQR�� $��� $OEDGUL\DK�

:LGVDWD��3���6WUDLWOLQHU�([SUHVV��3���������(IIHFW�RI�%UDQG�,PDJH��

WKH�4XDOLW\�DQG�3ULFH�RQ�&XVWRPHU�6DWLVIDFWLRQ�DQG�,PSOLFDWLRQV�

IRU� &XVWRPHU� /R\DOW\� 37� 6WUDLW� /LQHU� ([SUHVV� LQ� -DNDUWD��

,QWHUQDWLRQDO�5HYLHZ�RI�0DQDJHPHQW�DQG�0DUNHWLQJ��9RO�����

1R�����SS����²�� 

6XNPD���$GLQGD�1RYHOLD���6DUGMLWR��������.ULWHULD�3HQHQWXDQ�/RNDVL�

3HGDJDQJ�.DNL�/LPD�%HUGDVDUNDQ�3UHIHUHQVL�3HGDJDQJQ\D�

GL�.DZDVDQ�3HUNRWDDQ�6LGRDUMR��-XUQDO�7HNQLN�,76��9RO��� 

6XODVWUL��'MXQL���=DPKDUL���3DQMDLWDQ��)HUU\���������$QDOLVLV�3HQJDUXK�

0DUNHWLQJ� 0L[� ��3�� 7HUKDGDS� .HSXWXVDQ� 3HPEHOLDQ� 3DGD�

6XSHUPDUNHW� 7M�� 0DUW� 3DQJNDO� 3LQDQJ�� -XUQDO� ,OPLDK�

3URJUHVLI�0DQDMHPHQ�%LVQLV��-,30%���9ROXPH�����1RPRU�� 

6XQDUWR��� ������$QDOLVLV� 3HULODNX�.RQVXPHQ�7HUKDGDS�.HSXWXVDQ�

3HPEHOLDQ�+DQGSKRQH�;LRPL�5HGPL��6��9RO�����1R��� 

7VRNRWD��7���0XVXQJZLQL��6���	�0XWHPEHG]D��$���������$�VWUDWHJ\�WR�

HQKDQFH� FRQVXPHU� WUXVW� LQ� WKH� DGRSWLRQ� RI� PRELOH� EDQNLQJ�

DSSOLFDWLRQV� $IULFDQ� -RXUQDO� RI� 6FLHQFH��7HFKQRORJ\�� ,QQRYDWLRQ�

DQG�'HYHORSPHQW� �������������� 

:DUGKDQD��$���������3HQJDUXK�.XDOLWDV�/D\DQDQ�0RELOH�%DQNLQJ��0�

%DQNLQJ�� 7HUKDGDS� .HSXDVDQ� 1DVDEDK� 'L� ,QGRQHVLD��

'H5H0D�-XUQDO�0DQDMHPHQ��9RO������1R��� 

:LERZR�� $ULI��� ������ 3HQJDUXK� .XDOLWDV� 3HOD\DQDQ� 7UDQVSRUWDVL�

8PXP� %XV� 7UDQV� -RJMD� 7HUKDGDS� .HSXDVDQ� .RQVXPHQ��

-XUQDO�,OPX�0DQDMHPHQ��9RO������1R�����SS������� 



��� 

 

:LERZR�� 6DWULMR� %XGL��� $PDQGD�� (QQR� $OGHD��� ������ 3HQJDUXK�

%XGD\D�2UJDQLVDVL�7HUKDGDS�.LQHUMD�.DU\DZDQ�'L�3'$0�

7LUWD�7DPDQ�6DUL�.RWD�0DGLXQ��9RO����1R��� 

:LG\DGLQDWD��<RYLWD���$ULDQWR��7RO\�$JXV���������3HQJDUXK�.XDOLWDV�

6LVWHP��.XDOLWDV�,QIRUPDVL��.HWHSDWDQ�:DNWX�	�.HUDKDVLDDQ�

7HUKDGDS�.HSXDVDQ�:DMLE�3DMDN�3HQJJXQD�(�)LOLQJ�� -XUQDO�

7D[�	�$FFRXQWLQJ�5HYLHZ��9RO�����1R��� 

:LMD\DQWR���$PLOLD�/��6���������3HQJDUXK�(QYLURQPHQWDO�3HUIRUPDQFH�

GDQ� (QYLURQPHQWDO� 'LVFORVXUH� 7HUKDGDS� (FRQRPLF�

3HUIRUPDQFH�� 3URFHHGLQJV� 7KH� �VW� $FFRXQWLQJ� &RQIHUHQFH�

'HSRN������1RYHPEHU 

:XUVDQ���<XOLDQWR��(UZLQ���������3HQJDUXK�.RPSHWHQVL�	�3URJUDP�

0HUFDQW�'D\�7HUKDGDS�&XVWRPHU�5HODWLRQVKLS�0DQDJHPHQW�

6HUWD� 'DPSDNQ\D� .HSDGD� 3HQLQJNDWDQ� 6DOHV� 9ROXPH�

0HQJJXQDNDQ� 0RGHO� 3DUWLDO� /HDVW� 6TXDUH� �6WXGL� .DVXV�

3DGD� .DQWRU� &DEDQJ� 7DVLNPDOD\D� 37�� %DQN� 1HJDUD�

,QGRQHVLD��3HUVHUR���-RXUQDO�RI�0DQDJHPHQW�5HYLHZ��9RO�����

1R�����SS��������� 

<XOLDQWL��1L�0DGH�'KLDQ�5DQL���������3HQJDUXK�%UDQG�,PDJH��*UHHQ�

0DUNHWLQJ� 	� (PRWLRQDO� 'HVLUH� 7HUKDGDS� .HSXWXVDQ�

3HPEHOLDQ�3URGXN�0FGRQDOG·V��-XUQDO�,OPLDK�0DQDMHPHQ�	�

%LVQLV��9RO�����1R�����SS������� 

 

7HVLV�	�'LVHUWDVL 

$UPDQ��� ������ 3HQJDUXK� %DXUDQ� 3HPDVDUDQ� -DVD�� .XDOLWDV�

3HOD\DQDQ� 'DQ� .HUHODVLDQ� 3HPDVDUDQ� 7HUKDGDS� 1LODL�

1DVDEDK�'DQ�,PSOLNDVLQ\D�3DGD�/R\DOLWDV�1DVDEDK��6XUYHL�

SDGD�%DQN�3HUNUHGLWDQ�5DN\DW�VH�3URSLQVL�5LDX���'LVHUWDVL��

8QLYHUVLWDV�3DVXQGDQ 

$VWDZD�� ,� *XVWL� .HWXW��� ������ 3HQJDUXK� .XDOLWDV� -DVD� 'DQ� &LWUD�

,QVWLWXVL� 7HUKDGDS� .HSXDVDQ� 1DVDEDK� %HUGDPSDN� 3DGD�

.HSHUFD\DDQ�6HUWD�,PSOLNDVLQ\D�.HSDGD�/R\DOLWDV�1DVDEDK�

.DOLEUDVL� $ODW� 8NXU� �6XUYH\� 3DGD�1DVDEDK� /DERUDWRULXP�



��� 

 

.DOLEUDVL� 0LOLN� 3HPHULQWDK� 'L� -DZD� %DUDW��� 'LVHUWDVL��

8QLYHUVLWDV�3DVXQGDQ 

$]KDU�� $KPDG� )XDG��� ������ $QDOLVLV� 3HQJDUXK� .HSHUFD\DDQ��

-DPLQDQ� 5DVD� $PDQ� 	� $NVHVLELOLWDV� 7HUKDGDS� /R\DOLWDV�

QDVDEDK� 1DVDEDK� %DQN� %5,� 'L� <RJ\DNDUWD�� 8QLYHUVLWDV�

0XKDPPDGL\DK�<RJ\DNDUWD 

%D[WHU�� 0DUN� 5REHUW��� ������ 7KH� ,QIOXHQFH� RI� 7UXVW� 2Q� 7HDFKHUV�

,QFOLQDWLRQ�7R�([HUFLVH�,QIRUPDO�/HDGHUVKLS��7KHVLV��8QLYHUVLW\�

RI�7RURQWR 

%XGLPDQ�� 6XU\D��� ������ ,PSOHPHQWDVL� 6WUDWHJL� 3HPDVDUDQ� 'DODP�

8SD\D�0HQFLSWDNDQ�6XSHULRU�&XVWRPHU�9DOXH� �6WXGL�3DGD�

%DQN� 3HUNUHGLWDQ� 5DN\DW� 'L� -DERGHWDEHN� 'DQ� %DQWHQ���

'LVHUWDVL��8QLYHUVLWDV�3DVXQGDQ 

'MDWPLNR�� 7MDKMRQR��� ������ $QDOLVLV� 6LPSOLVLWDV� 'DQ� ,QWHUDNWLYLWDV�

'DODP� 0HPEDQJXQ� .HSHUFD\DDQ� 0HUHN� �6WXGL� SDGD�

1DVDEDK� 7HOHSRQ� 6HOXOHU� GL�'.,� -DNDUWD� GDQ� -DZD� %DUDW���

'LVHUWDVL��8QLYHUVLWDV�3HQGLGLNDQ�,QGRQHVLD 

+DGL\DWL���������3HQJDUXK�.LQHUMD�0HGLV�GDQ�3HOD\DQDQ�7HUKDGDS�

.HSXDVDQ� GDQ� ,PSOLNDVLQ\D� 3DGD� .HSHUFD\DDQ� 3DVLHQ�

5DZDW� ,QDS� SDGD� 568'� GL� 3URSLQVL� .HSXODXDQ� 5LDX��

'LVHUWDVL��8QLYHUVLWDV�3DVXQGDQ 

+DUDKDS��'HG\�$QVDUL���������$QDOLVLV�/R\DOLWDV�1DVDEDK�%HUEDVLV�

(OHNWURQLN�3DGD�%DQN�1HJDUD�3HQ\HOHQJJDUD�/DNX�3DQGDL�GL�

'.,� -DNDUWD� GDQ� -DZD� %DUDW�� 'LVHUWDVL�� 8QLYHUVLWDV�

3HQGLGLNDQ�,QGRQHVLD 

+HUPDQWR�� 5LFN\��� ������ $GYHUWLVLQJ�� (YHQW� 0DUNHWLQJ�� GDQ� (�

0DUNHWLQJ� WHUKDGDS� 0LQDW� 0HQDEXQJ� VHUWD� LPSOLNDVLQ\D�

SDGD� .HSHUFD\DDQ� 0HUHN� %DQN� 6\DULDK� 'L� 3URYLQVL� -DZD�

%DUDW��6WXGL�.DVXV�3DGD�1DVDEDK�%DQN�.RQYHQVLRQDO�<DQJ�

%HOXP� 0HQJJXQDNDQ� 3URGXN� %DQN� 6\DULDK� GL� .RWD�

%DQGXQJ�� .RWD� %HNDVL�� GDQ� .RWD� %RJRU��� 'LVHUWDVL��

8QLYHUVLWDV�3DVXQGDQ 



��� 

 

,GULV�� 0XQDGL��� ������ 6WXGL� 0HQJHQDL� %UDQG� 5HOLJLRVLW\� ,PDJH�

'DODP�5HODVL�&XVWRPHU�6DWLVIDFWLRQ�GDQ�&XVWRPHU�/R\DOW\�

3DGD� %DQN� 6\DULDK� 'L� 6XODZHVL� 6HODWDQ�� 'LVHUWDVL��

8QLYHUVLWDV�+DVDQXGGLQ 

.XUQLDZDQ��$QGL���������$QDOLVLV�7LQJNDW�.HSXDVDQ�3DVLHQ�'LOLKDW�

'DUL�'LPHQVL�.XDOLWDV� 3HOD\DQDQ� 6HUWD� ,PSOLNDVLQ\D� 3DGD�

.HSHUFD\DDQ��6WXGL�3DGD�3DVLHQ�%3-6�'L�3HOD\DQDQ�5DZDW�

-DODQ�5XPDK�6DNLW�$O�,VODP�%DQGXQJ���'LVHUWDVL��8QLYHUVLWDV�

3DVXQGDQ 

/XELV��$GHOLQD���������$QWHVHGHQ�/R\DOLWDV�1DVDEDK�%DQN�6\DULDK�

0HODOXL�.HSXDVDQ�GDQ�.HSHUFD\DDQ�1DVDEDK�%DQN�6\DULDK�

GL�.RWD�0HGDQ�'LVHUWDVL��8QLYHUVLWDV�6XPDWHUD�8WDUD� 

0XKLEDQ�� $\L��� ������ $QDOLVLV� .LQHUMD� 3URPRVL� .LQHUMD� 3HOD\DQDQ�

'DQ� 3HPDVDUDQ� .HUHODVLDQ� 1DVDEDK� 7HUKDGDS� 1LODL�

1DVDEDK� 6HUWD� ,PSOLNDVLQ\D� 3DGD� .HSHUFD\DDQ� 1DVDEDK�

3HVUW�0DQDJHPHQW��6XUYH\�3DGD�1DVDEDK�3HVW�0DQDJHPHQW�

'L� :LOD\DK� 0HWURSROLWDQ� %DQGXQJ� 5D\D��� 'LVHUWDVL��

8QLYHUVLWDV�3DVXQGDQ 

1LVD]L]DK�� %HUOLDQ��� ������ 3HQJDUXK� .XDOLWDV� /D\DQDQ�� 1LODL�

1DVDEDK� 	� &XVWRPHU� 5HODWLRQVKLS� 0DQDJHPHQW� �&50��

7HUKDGDS� .HSXDVDQ� 1DVDEDK� 6HUWD� /R\DOLWDV� 1DVDEDK�

�6WXGL�SDGD�1DVDEDK�%1,�6\DULDK�.DQWRU�&DEDQJ�6HPDUDQJ�

GDQ�.DQWRU�&DEDQJ�3HPEDQWX�8QLVXOD���7HVLV��8QLYHUVLWDV�

'LSRQHJRUR 

5RILT�� $LQXU��� ������ 3HQJDUXK� 'LPHQVL� .HSHUFD\DDQ� �7UXVW��

7HUKDGDS� 3DUWLVLSDVL� 3HODQJJDQ� (�&RPPHUFH� �6WXGL� 3DGD�

3HODQJJDQ�(�&RPPHUFH�'L�,QGRQHVLD���7HVLV��3URJUDP�3DVFD�

6DUMDQD�)DNXOWDV�(NRQRPL�8QLYHUVLWDV�%UDZLMD\D��0DODQJ 

5RPGRQQ\��-HIU\���������3HQJDUXK�3VLNRORJL�1DVDEDK�'DQ�%DXUDQ�

3HPDVDUDQ�7HUKDGDS�1LODL�1DVDEDK�6HUWD�'DPSDNQ\D�3DGD�

/R\DOLWDV�1DVDEDK��6XUYH\�3DGD�1DVDEDK�%ROD�6HSDN�0HUHN�

7ULSOH� 6� 'L� 3URYLQVL� -DZD� %DUDW��� 'LVHUWDVL�� 8QLYHUVLWDV�

3DVXQGDQ 
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6XEDJL\R�� 5RNKPDW��� ������ 3HQJDUXK� 'HWHUPLQDQ� (NXLWDV�0HUHN��

1LODL�1DVDEDK�'DQ�.HSXDVDQ�1DVDEDK�7HUKDGDS�/R\DOLWDV�

1DVDEDK� %DQN� 8PXP� 6\DULDK� 'L� -DZD� 7LPXU�� 'LVHUWDVL��

8QLYHUVLWDV�,VODP�1HJHUL�6XQDQ�$PSHO�6XUDED\D 

6XGLUPDQ��=DLG���������3HQJDUXK�.HPDPSXDQ�0HQJRODK�,QIRUPDVL�

7HUKDGDS� /R\DOLWDV� 1DVDEDK� %DQN� 5DN\DW� ,QGRQHVLD� GL�

6XODZHVL�7HQJJDUD��'LVHUWDVL��8QLYHUVLWDV�$LUODQJJD 

<RJLH��:DVLV�+HQGUR��� ������.DMLDQ�6WUDWHJL�.HXQJJXODQ�%HUVDLQJ�

3HPDVDUDQ� 'DODP� 5DQJND� 0HQFLSWDNDQ� .HSXDVDQ� 	�

/R\DOLWDV� $QJJRWD� .RSHUDVL� 6WXGL� .DVXV� .RSHUDVL� -DVD�

.HXDQJDQ�.RGDQXD�GDQ�.HPDXDQ�%HUVDPD�GL�'.,�-DNDUWD��

'LVHUWDVL��8QLYHUVLWDV�3DVXQGDQ 

=XOILNDU��7DXILN���������.LQHUMD�0DQDMHPHQ�.HUHODVLDQ�1DVDEDK�'DQ�

.RPXQLNDVL� 3HPDVDUDQ� 7HUSDGX� 'DODP� 0HZXMXGNDQ�

.HXQJJXODQ�%HUVDLQJ�'DQ�/R\DOLWDV�1DVDEDK��6XUYHL�3DGD�

1DVDEDK� +RWHO� 'L� -DZD� %DUDW��� 'LVHUWDVL�� 8QLYHUVLWDV�

3DVXQGDQ 

 

'RNXPHQ�'RNXPHQ� 5HVPL� �$UWLNHO�� %XOHWLQ�� 3DSHU�� 3URVLGLQJ��

GVE� 

%1,��������0HORPSDW�/HELK�7LQJJL�8QWXN�1HJHUL��/DSRUDQ�7DKXQDQ�

������37�%DQN�1HJDUD�,QGRQHVLD��3HUVHUR�� 

%1,��������%1,�)RU�6WURQJHU�,QGRQHVLD��/DSRUDQ�7DKXQDQ�������37�

%DQN�1HJDUD�,QGRQHVLD��3HUVHUR�� 

2-.��������/DSRUDQ�3URILO�,QGXVWUL�3HUEDQNDQ��/3,3���'HSDUWHPHQ�

3HQJHPEDQJDQ�3HQJDZDVDQ�	�0DQDMHPHQ�.ULVLV 
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6XPEHU²6XPEHU�5HVPL�'DUL�,QWHUQHW 

$3-,,��� ������ $VRVLDVL� 3HQ\HOHQJJDUD� -DVD� ,QWHUQHW� ,QGRQHVLD��

3HQHWUDVL� 	� 3HULODNX� 3HQJJXQD� ,QWHUQHW� ,QGRQHVLD��

KWWS���ZZZ�DSMLL�RU�LG��GLDNVHV�SDGD�WDQJJDO����1RYHPEHU�

���� 

$UGHOD��)UDVQVLVFD���������%DJDLPDQD�3HUDQ�)LQWHFK� ,QGRQHVLD�%LVD�

0HQJXEDK� %LVQLV� GDQ� .RQVXPHQ� $QGD� "��

KWWSV���ZZZ�ILQDQVLDONX�� FRP�SHUDQ�ILQWHFK�LQGRQHVLD���

GLDNVHV�SDGD�WDQJJDO����-XQL����� 

%LVQLV�,QGRQHVLD��������.UHGLW�'DQ�'DQD�3LKDN�.HWLJD�%DQN�%DNDO�

7HWDS� 7XPEXK� 3RVLWLI��

KWWSV���ELVQLVLQGRQHVLD�LG�DUWLFOH�NUHGLW�GDQ�GDQD�SLKDN�

NHWLJD�EDQN�EDNDO�WHWDS�WXPEXK�SRVLWLI�� GLDNVHV� SDGD�

WDQJJDO����-XQL����� 

&HOHQW�� ������$SD� ,WX�'LJLWDO� %DQNLQJ�� KWWS���WHNQRORJLEDQN�FRP��

GHWDLOSRVW�DSDLWX�GLJLWDO�EDQNLQJ���GLDNVHV�SDGD�WDQJJDO����

2NWREHU����� 

,QIR%DQN�� ������ ,QL� 'LD� %DQN� 'HQJDQ� 3HOD\DQDQ� 7HUEDLN� 7DKXQ�

������ KWWSV���LQIREDQNQHZV�FRP�WRSQHZV�LQL�GLD�EDQN�

GHQJDQ�SHOD\DQDQ�WHUEDLN�WDKXQ�������� GLDNVHV� SDGD�

WDQJJDO����2NWREHU����� 

,QWL3HVDQ�� ������ 0RGHO�0RGHO� 3HULODNX� 2UJDQLVDVL��

KWWSV���ZZZ�LQWLSHVDQ�FRP�PRGHO�PRGHO�SHULODNX�

RUJDQLVDVL��� GLDNVHV� SDGD� WDQJJDO� ��� 2NWREHU� ����� 2-.��

������ 6WDWLVWLN� 3HUEDQNDQ� ,QGRQHVLD��

KWWSV���ZZZ�RMN�JR�LG�LG�NDQDO�SHUEDQNDQ�GDWD�GDQ�

VWDWLVWLN�VWDWLVWLN�SHUEDQNDQ�LQGRQHVLD�GHIDXOW�DVS[��

GLDNVHV�SDGD�WDQJJDO����2NWREHU����� 

 

  




