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$VVDODPX
DODLNXP�:DUDKPDWXOODKL�:DEDUDNDWXK� 

3XML�V\XNXU�NHKDGLUDW�$OODK�6:7��DWDV�OLPSDKDQ�UDKPDW�GDQ�

NDUXQLD�1\D�� 6KDODZDW� VHUWD� VDODP� VHQDQWLDVD� WHUFXUDK� NHSDGD�

MXQMXQJDQ�NLWD�1DEL�0XKDPPDG�6$:��EHVHUWD�NHOXDUJD�� VDKDEDW��

GDQ�SHQJLNXWQ\D�KLQJJD�DNKLU�]DPDQ� 

8QLYHUVLWDV� VHEDJDL� OHPEDJD� SHQGLGLNDQ� WLQJJL�� PHPLOLNL�

SHUDQ� SHQWLQJ� GDODP� PHQJHPEDQJNDQ� LOPX� SHQJHWDKXDQ� GDQ�

WHNQRORJL�� 6DODK� VDWX� ZXMXG� Q\DWD� GDUL� SHUDQ� WHUVHEXW� DGDODK�

GHQJDQ�PHQGRURQJ�SDUD�GRVHQ�XQWXN�PHQXOLV�EXNX�UHIHUHQVL�GDQ�

EXNX�DMDU� 

%XNX� UHIHUHQVL� GDQ� EXNX� DMDU� PHUXSDNDQ� VXPEHU� EHODMDU�

\DQJ� VDQJDW� SHQWLQJ� EDJL� PDKDVLVZD�� %XNX�EXNX� WHUVHEXW� GDSDW�

PHPEDQWX� PDKDVLVZD� XQWXN� PHPDKDPL� PDWHUL� SHUNXOLDKDQ�

GHQJDQ�OHELK�EDLN��VHUWD�GDSDW�GLJXQDNDQ�VHEDJDL�EDKDQ� UHIHUHQVL�

XQWXN�SHQHOLWLDQ�GDQ�SHQXOLVDQ�NDU\D�LOPLDK� 

0HQ\DGDUL�SHQWLQJQ\D�SHUDQ�EXNX�UHIHUHQVL�GDQ�EXNX�DMDU��

PDND�VD\D�LQJLQ�PHQJDMDN�GDQ�PHPRWLYDVL�SDUD�GRVHQ�XQWXN�DNWLI�

PHQXOLV�EXNX�UHIHUHQVL�GDQ�EXNX�DMDU� 

%HULNXW�EHEHUDSD�DODVDQ�PHQJDSD�GRVHQ�SHUOX�PHQXOLV�EXNX�

UHIHUHQVL�GDQ�EXNX�DMDU� 

�� 0HQLQJNDWNDQ�NXDOLWDV�SHPEHODMDUDQ��%XNX�UHIHUHQVL�GDQ�EXNX�

DMDU� \DQJ� EHUNXDOLWDV� GDSDW� PHPEDQWX� PDKDVLVZD� XQWXN�

PHPDKDPL�PDWHUL�SHUNXOLDKDQ�GHQJDQ�OHELK�EDLN��+DO�LQL�DNDQ�

EHUGDPSDN� SDGD� SHQLQJNDWDQ� NXDOLWDV� SHPEHODMDUDQ� GL�

8QLYHUVLWDV� 

�� 0HQLQJNDWNDQ�PXWX�SXEOLNDVL�LOPLDK��3HQXOLVDQ�EXNX�UHIHUHQVL�

GDQ� EXNX� DMDU� PHUXSDNDQ� VDODK� VDWX� EHQWXN� SXEOLNDVL� LOPLDK�

\DQJ�GLDNXL� VHFDUD� LQWHUQDVLRQDO��+DO� LQL�GDSDW�PHQLQJNDWNDQ�

PXWX�SXEOLNDVL�LOPLDK�8QLYHUVLWDV� 

�� 0HQLQJNDWNDQ�UHSXWDVL�GRVHQ�GDQ�XQLYHUVLWDV��'RVHQ�\DQJ�DNWLI�

PHQXOLV� EXNX� UHIHUHQVL� GDQ� EXNX� DMDU� DNDQ� PHQGDSDWNDQ�

UHSXWDVL� \DQJ� EDLN� GL� NDODQJDQ� DNDGHPLVL�� +DO� LQL� DNDQ�



LY 

 

PHQLQJNDWNDQ�UHSXWDVL�8QLYHUVLWDV�VHEDJDL�OHPEDJD�SHQGLGLNDQ�

WLQJJL�\DQJ�EHUNXDOLWDV� 

�� 0HQVHMDKWHUDNDQ�GRVHQ��'RVHQ�\DQJ�PHQXOLV�EXNX�UHIHUHQVL�GDQ�

EXNX� DMDU� \DQJ� GLWHUELWNDQ� ROHK� SHQHUELW� WHUQDPD� DNDQ�

PHQGDSDWNDQ� UR\DOW\� GDUL� SHQHUELW�� +DO� LQL� GDSDW� PHPEDQWX�

PHQLQJNDWNDQ�NHVHMDKWHUDDQ�GRVHQ� 

2OHK� NDUHQD� LWX�� VD\D� EHUKDUDS� NHSDGD� SDUD� GRVHQ� XQWXN�

GDSDW� PHPDQIDDWNDQ� EHUEDJDL� IDVLOLWDV� GDQ� SURJUDP� \DQJ�

GLVHGLDNDQ�ROHK�XQLYHUVLWDV�XQWXN�PHQGXNXQJ�NHJLDWDQ�SHQXOLVDQ�

EXNX�UHIHUHQVL�GDQ�EXNX�DMDU� 

6DODK� VDWX� GRVHQ� \DQJ� FXNXS� SURGXNWLI� GDODP� PHQXOLV�

DGDODK�VDXGDUD�'U��(GL�6XDQGL��0�0��VDODK�VDWX�EXNX�NDUDQJDQQ\D�

DGDODK�EHUMXGXO�´3HQJDQWDU�(FRQRPLF�DQG�,VODPLF�)LQDQFH��SDQGXDQ�

DNDGHPLVL� GDQ� SUDNWLVL��� 6D\D� VDQJDW� EDQJJD� DWDV� NDU\D� 'U�� (GL�

6XDQGL��0�0�LQL�� 

%XNX��(FRQRPLF�DQG�,VODPLF�)LQDQFH��PHUXSDNDQ�NDU\D�\DQJ�

VDQJDW�SHQWLQJ�GDQ�UHOHYDQ�GL�HUD�VHNDUDQJ�LQL�NDUHQD�SHPDKDPDQ�

WHQWDQJ� HNRQRPL� GDQ� NHXDQJDQ� ,VODP� PHQMDGL� VHPDNLQ� SHQWLQJ��

%XNX� LQL� KDGLU� XQWXN� PHPEHULNDQ� SHQFHUDKDQ� GDQ� SHPDKDPDQ�

\DQJ� PHQGDODP� WHQWDQJ� NRQVHS�NRQVHS� GDVDU� HNRQRPL� GDQ�

NHXDQJDQ�,VODP��VHUWD�DSOLNDVLQ\D�GDODP�NHKLGXSDQ�VHKDUL�KDUL� 

6D\D� \DNLQ� EDKZD� EXNX� LQL� DNDQ� PHQMDGL� UHIHUHQVL� \DQJ�

VDQJDW�EHUKDUJD�EDJL�SDUD�DNDGHPLVL��SUDNWLVL��GDQ�PDV\DUDNDW�OXDV�

\DQJ� LQJLQ� PHPSHODMDUL� OHELK� GDODP� WHQWDQJ� HNRQRPL� GDQ�

NHXDQJDQ�,VODP� 

6D\D�MXJD�LQJLQ�PHQJDMDN�NLWD�VHPXD�XQWXN�PHPEDFD�EXNX�

LQL�� 'HQJDQ� PHPEDFD� EXNX� LQL�� NLWD� DNDQ� PHQGDSDWNDQ�

SHQJHWDKXDQ� GDQ� ZDZDVDQ� \DQJ� EDUX� WHQWDQJ� HNRQRPL� GDQ�

NHXDQJDQ�,VODP�� 

:DVVDODPX
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3XML�V\XNXU�NHKDGLUDW�$OODK�6:7��DWDV�OLPSDKDQ�UDKPDW�GDQ�

NDUXQLDQ\D�� 6KDODZDW� VHUWD� VDODP� VHQDQWLDVD� WHUFXUDK� NHSDGD�

MXQMXQJDQ� NLWD� 1DEL� 0XKDPPDG� 6$:�� VD\D� PHUDVD� WHUKRUPDW�

VHNDOL� GDSDW� PHPEHULNDQ� SHQJDQWDU� DWDV� WHUELWQ\D� EXNX� �,VODPLF�

(FRQRPLF�	�)LQDQFH��3DQGXDQ�$NDGHPLVL� GDQ�3UDNWLVL��NDU\D�'U��(GL�

6XDQGL��0�0� 

%XNX� �,VODPLF� (FRQRPLF� 	� )LQDQFH�� PHUXSDNDQ� NDU\D�

PRQXPHQWDO�\DQJ�KDGLU�GL�WHQJDK�HUD�JOREDOLVDVL�GDQ�PRGHUQLVDVL�

VDDW�LQL�NDUHQD�V\VWHP�HNRQRPL�,VODP�PHUXSDNDQ�V\VWHP�HNRQRPL�

\DQJ�VXGDK�WHUXML�GDODP�PHQVHMDKWHUDNDQ�XPDW�PDQXVLD� 

'L�VDDW�GXQLD�EHUJHMRODN�GHQJDQ�EHUEDJDL�NULVLV�HNRQRPL�GDQ�

NHXDQJDQ�� NHKDGLUDQ� EXNX� LQL� EDJDLNDQ� RDVH� \DQJ�PHQ\HMXNNDQ�

KDWL� GDQ� PHPEHULNDQ� SHQFHUDKDQ� EDJL� XPDW� PDQXVLD�� %XNX� LQL�

KDGLU� XQWXN� PHPEHULNDQ� SHPDKDPDQ� \DQJ� PHQGDODP� WHQWDQJ�

NRQVHS�NRQVHS� GDVDU� HNRQRPL� GDQ� NHXDQJDQ� ,VODP�� VHUWD�

DSOLNDVLQ\D� GDODP� NHKLGXSDQ� VHKDUL�KDUL�� 'U�� (GL� 6XDQGL�� 0�0��

GHQJDQ� NHLOPXDQ� GDQ� SHQJDODPDQQ\D� \DQJ� OXDV�� WHODK� PDPSX�

PHQ\DMLNDQ�PDWHUL�EXNX�LQL�GHQJDQ�FDUD�\DQJ�VLVWHPDWLV��OXJDV��GDQ�

PXGDK�GLSDKDPL� 

%HOLDX� WHODK� PHPEHULNDQ� NRQWULEXVL� \DQJ� VDQJDW� EHUKDUJD�

EDJL� SHQJHPEDQJDQ� LOPX� SHQJHWDKXDQ�� NKXVXVQ\D� GL� ELGDQJ�

HNRQRPL� GDQ� NHXDQJDQ� ,VODP�� 6D\D� \DNLQ� EDKZD� EXNX� LQL� DNDQ�

PHQMDGL� UHIHUHQVL� \DQJ� VDQJDW� EHUKDUJD� EDJL� SDUD� DNDGHPLVL��

SUDNWLVL��GDQ�PDV\DUDNDW�OXDV�\DQJ�LQJLQ�PHPSHODMDUL�OHELK�GDODP�

WHQWDQJ� HNRQRPL�GDQ�NHXDQJDQ� ,VODP��%XNX� LQL�GDSDW�GLJXQDNDQ�

VHEDJDL� SDQGXDQ� EDJL� SDUD� PDKDVLVZD� \DQJ� LQJLQ� PHPSHODMDUL�

PDWD�NXOLDK�HNRQRPL�GDQ�NHXDQJDQ�,VODP��VHUWD�EDJL�SDUD�SUDNWLVL�

\DQJ� LQJLQ� PHQHUDSNDQ� SULQVLS�SULQVLS� HNRQRPL� GDQ� NHXDQJDQ�

,VODP�GDODP�NHJLDWDQ�ELVQLVQ\D� 



YL 

 

6D\D�LQJLQ�PHQJXFDSNDQ�WHULPD�NDVLK�\DQJ�VHEHVDU�EHVDUQ\D�

NHSDGD� 'U�� (GL� 6XDQGL�� 0�0�� DWDV� GHGLNDVL� GDQ� NHWHNXQDQQ\D�

GDODP� PHQXOLV� EXNX� LQL�� 6D\D� MXJD� LQJLQ� PHQJDMDN� NHSDGD� NLWD�

VHPXD�XQWXN�PHPEHOL�GDQ�PHPEDFD�EXNX�LQL� 

'HQJDQ� PHPEDFD� EXNX� LQL�� NLWD� DNDQ� PHQGDSDWNDQ�

SHQJHWDKXDQ� GDQ� ZDZDVDQ� \DQJ� EDUX� WHQWDQJ� HNRQRPL� GDQ�

NHXDQJDQ�,VODP��6HPRJD�EXNX�LQL�GDSDW�EHUPDQIDDW�EDJL�NLWD�VHPXD�

GDQ�GDSDW�PHQMDGL� NRQWULEXVL� Q\DWD� GDODP�PHZXMXGNDQ� FLWD�FLWD�

EDQJVD�,QGRQHVLD� 

:DVVDODPX
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$VVDODPX
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6D\D� PHUDVD� VDQJDW� EDQJJD� GDQ� WHUKRUPDW� PHPEHULNDQ�

VDPEXWDQ�EXNX�\DQJ�VDQJDW�EHUKDUJD�LQL��%XNX��,VODPLF�(FRQRPLF�	�

)LQDQFH��PHUXSDNDQ� NDU\D�PRQXPHQWDO� \DQJ� KDGLU�GL� WHQJDK� HUD�

JOREDOLVDVL�GDQ�PRGHUQLVDVL�VDDW�LQL� 

'L�VDDW�GXQLD�EHUJHMRODN�GHQJDQ�EHUEDJDL�NULVLV�HNRQRPL�GDQ�

NHXDQJDQ�� NHKDGLUDQ� EXNX� LQL� EDJDLNDQ� RDVH� \DQJ�PHQ\HMXNNDQ�

KDWL� GDQ� PHPEHULNDQ� SHQFHUDKDQ� EDJL� XPDW� PDQXVLD�� %XNX� LQL�

KDGLU� XQWXN� PHPEHULNDQ� SHPDKDPDQ� \DQJ� PHQGDODP� WHQWDQJ�

NRQVHS�NRQVHS� GDVDU� HNRQRPL� GDQ� NHXDQJDQ� ,VODP�� VHUWD�

DSOLNDVLQ\D�GDODP�NHKLGXSDQ�VHKDUL�KDUL� 

'U��(GL�6XDQGL��0�0��GHQJDQ�NHLOPXDQ�GDQ�SHQJDODPDQQ\D��

WHODK� PDPSX� PHQ\DMLNDQ� PDWHUL� EXNX� LQL� GHQJDQ� FDUD� \DQJ�

VLVWHPDWLV�� OXJDV��GDQ�PXGDK�GLSDKDPL��%HOLDX� WHODK�PHPEHULNDQ�

NRQWULEXVL� \DQJ� VDQJDW� EHUKDUJD� EDJL� SHQJHPEDQJDQ� LOPX�

SHQJHWDKXDQ��NKXVXVQ\D�GL�ELGDQJ�HNRQRPL�GDQ�NHXDQJDQ�,VODP� 

6D\D� \DNLQ� EDKZD� EXNX� LQL� DNDQ� PHQMDGL� UHIHUHQVL� \DQJ�

VDQJDW�EHUKDUJD�EDJL�SDUD�DNDGHPLVL��SUDNWLVL��GDQ�PDV\DUDNDW�OXDV�

\DQJ� LQJLQ� PHPSHODMDUL� OHELK� GDODP� WHQWDQJ� HNRQRPL� GDQ�

NHXDQJDQ�,VODP� 

6HPRJD� EXNX� LQL� GDSDW� EHUPDQIDDW� EDJL� NLWD� VHPXD� GDQ�

GDSDW�PHQMDGL�NRQWULEXVL�Q\DWD�GDODP�PHZXMXGNDQ�FLWD�FLWD�EDQJVD�

,QGRQHVLD� 

6HNLDQ�GDQ�WHULPD�NDVLK� 

:DVVDODPX
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DODLNXP�:U�:E� 

$OKDPGXOLOODK�VHJDOD�SXML�GDQ�V\XNXU�NHKDGLUDW�$OODK�6:7�

DWDV� OLPSDKDQ� UDKPDW� GDQ� NDUXQLDQ\D�� VHKLQJJD� SHQXOLV� GDSDW�

PHQ\HOHVDLNDQ� SHQXOLVDQ� EXNX� �,VODPLF� (FRQRPLF� 	� )LQDQFH��

3DQGXDQ� $NDGHPLVL� GDQ� 3UDNWLVL�� LQL�� %XNX� LQL� KDGLU� VHEDJDL�

MDZDEDQ� DWDV� NHEXWXKDQ� DNDQ� UHIHUHQVL� \DQJ� NRPSUHKHQVLI� GDQ�

PXGDK�GLSDKDPL�WHQWDQJ�HNRQRPL�GDQ�NHXDQJDQ�,VODP��EDLN�EDJL�

SDUD�DNDGHPLVL�PDXSXQ�SUDNWLVL� 

'L�HUD�UHYROXVL�LQGXVWU\�����GDQ�GLJLWDOLVDVL�VDDW�LQL��HNRQRPL�

GDQ�NHXDQJDQ�,VODP�VHPDNLQ�GLPLQDWL�ROHK�EHUEDJDL�NDODQJDQ��+DO�

LQL�GLVHEDENDQ�ROHK�EHEHUDSD�IDNWRU��GLDQWDUDQ\D� 

�� .HWLGDNSXDVDQ� WHUKDGDS� VLVWHP� HNRQRPL� GDQ� NHXDQJDQ�

NRQYHQVLRQDO�\DQJ�GLZDUQDL�GHQJDQ�NULVLV�GDQ�NHWLGDNDGLODQ� 

�� 0HQLQJNDWQ\D� NHVDGDUDQ� PDV\DUDNDW� WHQWDQJ� SHQWLQJQ\D�

SHQHUDSDQ� QLODL�QLODL� ,VODP� GDODP� NHKLGXSDQ� VHKDUL�KDUL��

WHUPDVXN�GDODP�ELGDQJ�HNRQRPL�GDQ�NHXDQJDQ� 

7XPEXKQ\D� OHPEDJD�OHPEDJD� NHXDQJDQ� ,VODP� \DQJ�

PHQDZDUNDQ� SURGXN� GDQ� OD\DQDQ� \DQJ� VHVXDL� GHQJDQ� V\DULDK�

,VODP��1DPXQ��PDVLK�EDQ\DN�RUDQJ�\DQJ�EHOXP�PHPDKDPL�VHFDUD�

PHQGDODP� WHQWDQJ� NRQVHS�NRQVHS� GDVDU� HNRQRPL� GDQ� NHXDQJDQ�

,VODP�� 2OHK� NDUHQD� LWX�� EXNX� LQL� KDGLU� XQWXN� PHPEHULNDQ�

SHPDKDPDQ� \DQJ� NRPSUHKHQVLI� WHQWDQJ�EHUEDJDL� DVSHN� HNRQRPL�

GDQ� NHXDQJDQ� ,VODP�� PXODL� GDUL� VHMDUDK�� NRQVHS� GDVDU�� KLQJJD�

DSOLNDVLQ\D�GDODP�NHKLGXSDQ�VHKDUL�KDUL��%XNX�LQL�GLVXVXQ�GHQJDQ�

EDKDVD� \DQJ� PXGDK� GLSDKDPL� GDQ� GLOHQJNDSL� GHQJDQ� FRQWRK�

FRQWRK�\DQJ�NRQNULW��%XNX�LQL�WHUGLUL�GDUL����%$%��\DLWX� 

%$%�� 3KLORVRSK\�DQG�3DUDGLJP�2I�,VODPLF�(FRQRPLFV 

%$%�� 6LVWHP�(NRQRPL�,VODP 

%$%�� +DUWD�GDQ�.HSHPLOLNNDQ�GDODP�,VODP 

%$%�� 3ULQVLS�.RQVXPVL��3URGXNVL�GDQ�'LVWULEXVL�'DODP�,VODP 

%$%�� 3HUPLQWDDQ�GDQ�3HQDZDUDQ�GDODP�3HUVHSHNWLI�(NRQRPL� 

 ,VODP 

%$%�� =DNDW�DV�)RUP�RI�(FRQRPLFV�(PSRZHUPHQW�RI�0XVOLPV 

%$%�� &RQFHSW�)LVFDO�DQG�0RQHWDU\�3ROLF\�LQ�,VODPLF�(FRQRPLFV 



L[ 

 

%$%�� 3ULQVLS�'DVDU�/HPEDJD�.HXDQJDQ 

%$%�� /DQGVFDSH�GDQ�7DWD�.HOROD�.HXDQJDQ�6\DULDK� 

 GL�,QGRQHVLD 

%$%��� 3URGXN�3HUEDQNDQ�6\DULDK�GL�,QGRQHVLD 

%$%��� 6KDULD�&DSLWDO�0DUNHW��%DVLF�&RQFHSW�RI�6KDULD�6WRFNV�� 

 %RQGV�GDQ�0XWXDO�)XQGV 

%$%��� 3HPHULQWDKDQ�GDQ�/HPEDJD�.HXDQJDQ�3XEOLN�,VODP 

%$%��� 6LVWHP�3HQJHORODDQ�.HND\DDQ�GDODP�,VODP 

3HQXOLV� EHUKDUDS� EXNX� LQL� GDSDW� PHQMDGL� UHIHUHQVL� \DQJ�

EHUPDQIDDW� EDJL� SDUD� DNDGHPLVL� \DQJ� LQJLQ� PHPSHODMDUL� OHELK�

GDODP� WHQWDQJ� HNRQRPL� GDQ� NHXDQJDQ� ,VODP�� VHUWD� EDJL� SDUD�

SUDNWLVL� \DQJ� LQJLQ� PHQHUDSNDQ� SULQVLS�SULQVLS� HNRQRPL� GDQ�

NHXDQJDQ� ,VODP� GDODP� NHJLDWDQ� ELVQLVQ\D�� 3HQXOLV� LQJLQ�

PHQJXFDSNDQ� WHULPD� NDVLK� \DQJ� VHEHVDU�EHVDUQ\D� NHSDGD� VHPXD�

SLKDN�\DQJ�WHODK�PHPEDQWX�GDODP�SHQ\XVXQDQ�EXNX�LQL� 

3HQXOLV� MXJD� LQJLQ� PHQJXFDSNDQ� WHULPD� NDVLK� NHSDGD�

NHOXDUJD�WHUFLQWD�\DQJ�VHODOX�PHPEHULNDQ�GXNXQJDQ�GDQ�VHPDQJDW�

NHSDGD�SHQXOLV�GDODP�PHQ\HOHVDLNDQ�EXNX�LQL��$NKLU�NDWD��SHQXOLV�

EHUKDUDS� EXNX� LQL� GDSDW� EHUPDQIDDW� EDJL� VHPXD� SLKDN� \DQJ�

PHPEDFDQ\D�� 

3HQXOLV�PHQ\DGDUL�EDKZD�PDVLK�EDQ\DN�NHNXUDQJDQ�GDODP�

EXNX�LQL��ROHK�NDUHQD�LWX�SHQXOLV�PHPRKRQ�PDVXNDQ�GDQ�VDUDQ�GDUL�

SDUD�SHPEDFD�XQWXN�SHQ\HPSXUQDDQ�EXNX�LQL�GL�PDVD�GHSDQ� 

:DVVDODPX
DODLNXP�:DUDKPDWXOODKL�:DEDUDNDWXK� 
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(NRQRPL� ,VODP�EXNDQ�KDQ\D� WHQWDQJ�PHQFDUL�QDINDK� WHWDSL�

PHUXSDNDQ� VHEXDK� NHUDQJND� NHUMD� NRPSUHKHQVLI� \DQJ� EHUWXMXDQ�

XQWXN� PHQFLSWDNDQ� VLVWHP� HNRQRPL� \DQJ� DGLO� GDQ� HWLV��

EHUODQGDVNDQ�SULQVLS�SULQVLS�,VODP� 

%HUEHGD�GHQJDQ�HNRQRPL�NRQYHQVLRQDO�\DQJ�EHUIRNXV�SDGD�

PHQJHMDU� NHXQWXQJDQ� VHPDWD�� HNRQRPL� ,VODP� PHPLOLNL� ODQGDVDQ�

PRUDO� GDQ� VSLULWXDO� \DQJ� NRNRK�� 6LVWHP� LQL� EHUWXMXDQ� XQWXN�

PHQFDSDL� NHVHMDKWHUDDQ� PDV\DUDNDW� VHFDUD� NHVHOXUXKDQ�� EXNDQ�

KDQ\D�VHJHOLQWLU�RUDQJ�ND\D� 

(NRQRPL� ,VODP� PHQDZDUNDQ� DOWHUQDWLI� \DQJ� PHQDULN� EDJL�

VLVWHP� HNRQRPL� NRQYHQVLRQDO�� GHQJDQ� IRNXVQ\D� SDGD� NHDGLODQ��

HWLND�� GDQ� NHVHMDKWHUDDQ� VRVLDO�� 6HLULQJ� GHQJDQ� PHQLQJNDWQ\D�

NHVDGDUDQ� DNDQ� NHWHUEDWDVDQ� VLVWHP� HNRQRPL� VDDW� LQL�� HNRQRPL�

,VODP�VHPDNLQ�PHQGDSDW�SHUKDWLDQ�GDQ�GLSHODMDUL� 

 

$� ,OPX�GDQ�6\VWHP�(NRQRPL 

'HILQLVL� LOPX� PHPSXQ\DL� PDNQD� PHQJHWDKXL� DWDX�

SHUEXDWDQ�\DQJ�EHUWXMXDQ�XQWXN�PHQJHWDKXL�IDNWD��,OPX�DGDODK�

SHQJHWDKXDQ� WHQWDQJ� VXDWX� ELGDQJ� \DQJ� GLVXVXQ� VHFDUD�

EHUVLVWHP� PHQXUXW� PHWRGH� WHUWHQWX�� \DQJ� GDSDW� GLJXQDNDQ�

XQWXN�PHQHUDQJNDQ�JHMDOD�WHUWHQWX�GL�ELGDQJ��SHQJHWDKXDQ��LWX� 

'HILQLVL� V\VWHP�DGDODK�VHEXDK�PHWRGH��SHUDQJNDW�XQVXU�

\DQJ�VHFDUD�WHUDWXU�VDOLQJ�EHUNDLWDQ�VHKLQJJD�PHPEHQWXN�VXDWX�

WRWDOLWDV�� 6\VWHP� MXJD� GLDUWLNDQ� VHEDJDL� VXVXQDQ� \DQJ� WHUDWXU�

GDUL� SDQGDQJDQ�� WHRUL�� DVDV� GDQ� VHEDJDLQ\D�� 'HILQLVL� V\VWHP�

HNRQRPL��PHUXSDNDQ�VHOXUXK�WDWD�FDUD�\DQJ�GLJXQDNDQ�GDODP�

3+,/2623+<�$1'�

3$5$',*0�2)�

,6/$0,&�(&2120,&6 
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6LVWHP� HNRQRPL� ,VODP� VHFDUD� VHGHUKDQD� GDSDW� GLDUWLNDQ�

VHEDJDL� VHUDQJNDLDQ� SURVHV� GDQ� DNWLYLWDV� HNRQRPL�� GLPDQD�

SHODNVDQDDQQ\D�GLDWXU�EHUODQGDVNDQ�GDQ�EHUSHGRPDQ�SDGD�V\DULDW�

,VODP� �$O� 4XU·DQ� PDXSXQ� $/�+DGLV��� VHKLQJJD� XPDW� PDQXVLD�

GDSDW� WHWDS� PHODNXNDQ� DNWLYLWDV� NHJLDWDQ� HNRQRPLQ\D� VHVXDL�

NHWHQWXDQ�,OODKL��EDLN�GDQ�EHQDU�VHUWD�WHUKLQGDU�GDUL�VHPXD�KDO�\DQJ�

GLODUDQJ�ROHK�$OODK�6:7��ULED��G]DOLP��LNKWLNDU��KDUDP��GOO�� 

'DODP�,VODP��$O�0LONL\DK��NRQVHS�NHSHPLOLNDQ�KDUWD�GLDNXL�

�SHQWLQJ� EDKNDQ� GLOLQGXQJL��� QDPXQ� NRQVHSQ\D� WLGDN� EHUKHQWL�

VDPSDL� NHSDGD� NHSHPLOLNDQ� SULEDGL�� QDPXQ� PHUXMXN� SDGD� VDWX�

NHWHQWXDQ� \DNQL� SDGD� DNKLUQ\D� VHPXD� KDUWD� DGDODK� PLOLN� $OODK�

WD·DOD�� 

3DGD�NRQVHS�SHPDQIDDWDQ��,VODP�MXJD�PHPEHULNDQ�SHUKDWLDQ�

GDQ�NHEHEDVDQ�DNWLYLWDV��VDPELO�� 

�� 0HPEHULNDQ�HGXNDVL��PHQFHJDK�ULD��VRPERQJ��GDQ�HQFRXUDJLQJ�

SHPLOLN�KDUWD�DJDU�WLGDN�VDPSDL�PHQGDWDQJNDQ�GRVD�GDQ�DNDQ�

PHPSHUVXOLW�KLVDE�VDDW�GL�KDUL�DNKLU�NHODN��PXED]LU��IR\D�IR\D��

SHQLPEXQDQ� KDUWD� GDQ� FDUD� HGDUDQ� NHND\DDQ� GL� WHQJDK�

PDV\DUDNDW��WDX]L·XO�WVDUZDK�WD\QD�DQ�QDD�²�PHQDZDU�ZDUXQJ�

NHFLO�� 

�� 6HFDUD� NKXVXV�� ,VODP�PHQJDWXU� WDWD� FDUD�PHNDQLVPH� LQWHUDNVL�

�HNRQRPL�� DJDU� WLGDN� WHUMDGL� LQWHUDNVL� \DQJ� WLGDN� EDLN� �ULED��

SHQLSXDQ�� MXGL�� JKDUDU�� PHUDPSDV� DWDX� PHQMDUDK��� ,VODP�

PHQJLV\DUDWNDQ� EDKZD� V\DUDW� NHSHPLOLNDQ� KDUWD� DGDODK�

GLODNXNDQ� GHQJDQ� NHWHQWXDQ� ,ODKL�� VHKLQJJD� VDK� �$OODK� 6:7�

PHPEHULNDQ�DSUHVLDVL�DWDV�NHUMD�NHUDV��FHUGDV�GDQ�LNKODV���6HEDE�

6,67(0�

(.2120,�,6/$0 
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.HSHPLOLNDQ� KDUWD� GDODP� ,VODP� PHUXSDNDQ� EHQWXN�

NHNXDVDDQ�WHUKDGDS�VHVXDWX�VHVXDL�DWXUDQ�GHQJDQ�DWXUDQ�KXNXP��

GDQ� PHPLOLNL� ZHZHQDQJ� XQWXN� EHUWLQGDN� WHUKDGDS� DSD� \DQJ� LD�

PLOLNL� VHODPD� GDODP� MDOXU� \DQJ� EHQDU� GDQ� VHVXDL� GHQJDQ� KXNXP�

,VODP��6HEDE�VHEDE�DGDQ\D�NHSHPLOLNDQ�KDUWD�GL�DQWDUDQ\D�EHNHUMD�

�DO·DPDO��� SHZDULVDQ� �DO�LUWV��� SHPEHULDQ� KDUWD� QHJDUD� NHSDGD�

UDN\DW�� GDQ� KDUWD� \DQJ� GL� SHUROHK� WDQSD� NRPSHQVDVL� KDUWD� DWDX�

WHQDJD���.HSHPLOLNDQ�KDUWD�\DQJ�WHUMDGL�NHUHQD�VHEDE�NHZDULVDQ��DO�

LUWV���DGDODK�SHPLQGDKDQ�KDN�SHPLOLNDQ�GDUL�RUDQJ�\DQJ�PHQLQJJDO�

GXQLD� NHSDGD� DKOL�ZDULVQ\D�� VHKLQJJD� DKOL�ZDULVQ\D�PHQMDGL� VDK�

XQWXN�PHPLOLNL�KDUWD�ZDULVDQ�WHUVHEXW� 

 

$� 3HQJHUWLDQ�+DUWD�'DQ�.HSHPLOLNDQ�'DODP�,VODP 

+DUWD� PHUXSDNDQ� NDUXQLD� $OODK� XQWXN� XPDW� PDQXVLD��

+DUWD� DGDODK� VHJDOD� VHVXDWX� \DQJ� ELVD� GLVLPSDQ� XQWXN�

GLJXQDNDQ� VDDW� GLEXWXKNDQ�� GDODP� SHQJJXQDDQQ\D� ELVD�

GLFDPSXUL�ROHK�RUDQJ�ODLQ� 

+DUWD�PHPLOLNL�SHQJHUWLDQ�\DQJ�EHUEHGD�GDUL�SHPLNLUDQ�

NDSLWDOLVPH� GDQ� SHPLNLUDQ� ,VODP�� 0HQXUXW� SHPLNLUDQ�

NDSLWDOLVPH�� KDUWD� \DLWX� WLGDNODK� NHSXQ\DDQ� LQGLYLGX� VHUWD�

EXNDQ�SXOD�NHSXQ\DDQ�EHUVDPD�EDJL� VRVLDOLVPH��1DPXQ��EDJL�

SHPLNLUDQ�,VODP�KDUWD�EHUDVDO�GDUL�%DKDVD�$UDE�GLVHEXW�DO�PDO�

DWDX� DO�DPZDO� \DQJ� EHUDUWL� FRQGRQJ�� FHQGHUXQJ� GDQ� PLULQJ��

6HFDUD� HWLPRORJL� KDUWD� DGDODK� VHJDOD� VHVXDWX� \DQJ�

PHQ\HQDQJNDQ� PDQXVLD� GDQ� PHUHND� SHOLKDUD�� EDLN� GDODP�

EHQWXN� PDWHUL� PDXSXQ� GDODP� PDQIDDW�� 6HGDQJNDQ� KDUWD�

+$57$�'$1�

.(3(0,/,..$1�

'$/$0�,6/$0 
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7XMXDQ� NRQVXPVL� GDODP� ,VODP� DGDODK� XQWXN� PHZXMXGNDQ�

PDVDODK� GXQLDZL� GDQ� XNKUDZL�� PDVDODK� GXQLDZL� \DLWX�

WHUSHQXKLQ\D� NHEXWXKDQ� GDVDU� PDQXVLD�� VHSHUWL� PDNDQ�� PLQXP��

SDNDLDQ� GDQ� SHUXPDKDQ�� .HVHKDWDQ�� 3HQGLGLNDQ� �DNDO��� $UWLQ\D�

PDQXVLD�PLQXP�GDQ�PDNDQ�DJDU�ELVD�EHULEDGDK�NHSDGD�$OODK�VZW��

.RQVXPVL� PHUXSDNDQ� SHQJHOXDUDQ� NRQVXPHQ� XQWXN� PHPEHOL�

EDUDQJ� GDQ� MDVD�� )DNWRU� XWDPD� \DQJ� PHQHQWXNDQ� NRQVXPVL�

VHVHRUDQJ� NRQVXPHQ� DNDQ� EDUDQJ� GDQ� MDVD� DGDODK� WLQJNDW�

SHQGDSDWDQ�NRQVXPHQ�WHUVHEXW��7LQJNDW�SHQGDSDWDQ�EHUSHQJDUXK�

SRVLWLI�� GDODP� DUWL� DSDELOD� SHQGDSDWDQ� NRQVXPHQ� QDLN� PDND�

SHQJHOXDUDQ�NRQVXPVLQ\D� MXJD�DNDQ�PHQJDODPL�NHQDLNDQ��EHJLWX�

SXOD�VHEDOLNQ\D� 

 

$� .RQVXPVL 

�� 3HQJHUWLDQ�.RQVXPVL 

3HQJHUWLDQ� NRQVXPVL� GDODP� NHJLDWDQ� HNRQRPL� ,VODP�

DGDODK� XQWXN� PHPHQXKL� NHEXWXKDQ� PDQXVLD� EDLN� VHFDUD�

MDVPDQL�PDXSXQ� URKDQL� VHKLQJJD�PDPSX�PHPDNVLPDONDQ�

IXQJVL� NHPDQXVLDDQQ\D� VHEDJDL� KDPED� $OODK� 6:7� XQWXN�

PHQGDSDWNDQ� NHEDKDJLDDQ� DWDX� NHVHMDKWHUDDQ� GLGXQLD�

PDXSXQ� GLDNKLUDW�� 3DGD� KDNLNDWQ\D� NRQVXPVL� PHUXSDNDQ�

NHEXWXKDQ� DGDODK� PHQJHOXDUNDQ� VHVXDWX� GDODP� UDQJND�

PHPHQXKL�NHEXWXKDQQ\D�� 

.RQVXPVL� PHOLSXWL� EHEHUDSD� KDO� \DLWX� NHSHUOXDQ�

NHVHQDQJDQ�GDQ�NHPHZDKDQ��7XMXDQ�XWDPD�NRQVXPVL�EDJL�

VHRUDQJ� 0XVOLP� DGDODK� VHEDJDL� VDUDQD� SHQRORQJ� XQWXN�

35,16,3�.216806,��

352'8.6,�'$1�

',675,%86,� 

'$/$0�,6/$0 
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$� /DWDU�%HODNDQJ 

'DODP�HNRQRPL�PLNUR�PHQMHODVNDQ�VHEXDK�SHQJDPELODQ�

NHSXWXVDQ� GDODP� VHWLDS� XQLW� HNRQRPL�� 3DQGDQJDQ� HNRQRPL�

,VODP�WHUKDGDS�SHUPLQWDDQ��SHQDZDUDQ�LQL�UHODWLI�VDPD�GHQJDQ�

HNRQRPL� NRQYHQVLRQDO�� QDPXQ� WHUGDSDW� EDWDVDQ� EDWDVDQ� GDUL�

KXNXP� ,VODP� XQWXN� EHUSHULODNX� \DQJ� VHVXDL� GHQJDQ� DWXUDQ�

V\DULDK��'DODP� HNRQRPL� ,VODP�� QRUPD�GDQ�PRUDO� ,VODPL� \DQJ�

PHUXSDNDQ�SULQVLS�,VODP�GDODP�EHUHNRQRPL�PHUXSDNDQ�IDNWRU�

\DQJ�PHQHQWXNDQ� VXDWX� LQGLYLGX�PDXSXQ�PDV\DUDNDW� GDODP�

PHODNXNDQ�NHJLDWDQ�HNRQRPLQ\D� 

'DODP� LOPX� HNRQRPL� VHKDUL� KDUL� WHUGDSDW� SHUPLQWDDQ�

�GHPDQG��GDQ�SHQDZDUDQ��VXSSO\��\DQJ�VDOLQJ�PHPSHQJDUXKL�

VDWX�VDPD�ODLQ�DQWDUD�SHPEHOL�GDQ�SHQMXDO�GL�SDVDU��3DGD�]DPDQ�

VHNDUDQJ� LQL� RUDQJ�PHQJDQJJDS� EDKZD� LOPX� HNRQRPL� DGDODK�

LOPX� \DQJ� KDQ\D� GLPXODL� GDQ� GLDNKLUL� GHQJDQ� KXNXP�

SHUPLQWDDQ� GDQ� SHQDZDUDQ�� 7HQWX� VDMD� DQJJDSDQ� LQL� WHUODOX�

PHQJDQGDONDQ� LOPX� HNRQRPL� VHEDJDL� LOPX� \DQJ� VDQJDW�

VHGHUKDQD�� 1DPXQ� VHEHQDUQ\D� KXNXP� \DQJ� GLNHQDO� GHQJDQ�

KXNXP�SHQDZDUDQ�GDQ�SHUPLQWDDQ�PHPDQJ�PHUXSDNDQ�EDJLDQ�

\DQJ� WHUSHQWLQJ� GDODP� SHPDKDPDQ� NLWD� PHQJHQDL� SDVDU��

'LPDQD�SHUPLQWDDQ�DGDODK� MXPODK�EDUDQJ�\DQJ�GLPLQWD�SDGD�

MXPODK� GDODP� ZDNWX� WHUWHQWX�� VHGDQJNDQ� SHQDZDUDQ� DGDODK�

MXPODK� EDUDQJ� DWDX� MDVD� \DQJ� WHUVHGLD� GDQ� GDSDW� GLWDZDUNDQ�

ROHK� SURGXVHQ� NHSDGD� NRQVXPHQ� SDGD� VHWLDS� WLQJNDW� KDUJD�

VHODPD�SHULRGH�ZDNWX�WHUWHQWX� 
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$� 6LVWHP�(NRQRPL�,VODP�'DQ�=DNDW 

0HQXUXW� 7KRPDV� .KXQ�� VHWLDS� VLVWHP� PHPSXQ\DL� LQWL�

SDUDGLJPD� \DQJ� PDX� GLSHUMXDQJNDQ� GDQ� LQWL� SDUDGLJPD�

HNRQRPL�GDODP�SDQGDQJDQ�,VODP��HNRQRPL�KDUXVODK�GLMDODQNDQ�

EHUGDVDUNDQ�SDGD�DMDUDQ�GDQ�QLODL�QLODL�,VODP��$O�4XUDQ��+DGLVW��

VHKLQJJD� VLVWHP� HNRQRPL� ,VODP� VHSHUWL� PHPEDZD� SHQJHUWLDQ�

EDKZD�SHQJDWXUDQ�DVSHN�Q\D�WLGDN�KDQ\D�DQWDUD�PDQXVLD��DODP�

GDQ� REMHN� HNRQRPL� ODLQQ\D� QDPXQ� MXJD� EHUNDLW� GHQJDQ�

PHODNVDQDNDQ�SHULQWDK�GDQ�PHQMDXKL�ODUDQJDQ�\DQJ�GLWHWDSNDQ�

ROHK�LODKL� 

6DODK� VDWX� \DQJ�PHMDGL� ODQGDVDQ� GDODP� HNRQRPL� ,VODP�

DGDODK�� ]DNDW��7LGDN� NHEHWXODQ� WHQWXQ\D�=DNDW� \DQJ� WHUPDVXN�

NHGDODP���LQVWUXPHQ�VLVWHP�HNRQRPL�ODLQQ\D��SHODUDQJDQ�ULED��

NHUMDVDPD� HNRQRPL�� MDPLQDQ� VRVLDO� GDQ� KDGLUQ\D� 1HJDUD��

GLPDVXNNDQ� VHEDJDL� ODQGDVDQ� HNRQRPL� \DQJ�GLMDODQNDQ� VHEDE�

PHPDQJ�PHPEHULNDQ�VLQ\DO�NXDW�EDKZD�VLVWHP�HNRQRPL�,VODP�

DGDODK��(NRQRPL�5DEEDQL�GDQ�,QVDQL� 

6LVWHP� HNRQRPL� ,VODP� DGDODK� VLVWHP� HNRQRPL� \DQJ�

GLGDVDUNDQ� SDGD� DMDUDQ�GDQ� QLODL�QLODL� ,VODP�� %HUEHGD� GHQJDQ�

HNRQRPL� NDSLWDV� \DQJ� EHUGDVDUNDQ� DMDUDQ� NDSLWDOLVPH� GDQ�

VRVLDOLV�\DQJ�EHUGDVDUNDQ�SDGD�DMDUDQ�VRVLDOLVPH��%HEHUDSD�KDO�

NRPSURPL�GJQ�GXD�VLVWHP�WHUVHEXW�WHWDSL�GOP�EDQ\DN�KDO�VLVWHP�

HNRQRPL� ,VODP� VDQJDW� EHUEHGD�� 6LIDW�VLIDW� EDLN� GLSDNDL�� WHWDSL�

EXUXNQ\D� GLEXDQJ�� <DQJ� GLDWXU� GDODP� DO�TXU·DQ� WLGDN� KDQ\D�

KXE�� 0DQXVLD� GHQJDQ� 7XKDQ� WHWDSL� MXJD� KXE�� 0DQXVLD� GJQ�

PDQXVLD�GDQ�EHQGD� 

=$.$7�$6�)250�2)�

(&2120,&6�

(032:(50(17�2)�

086/,06 



��� 

 

%$% 

��&21&(37�),6&$/�$1'�021(7$5<�32/,&<�,1�,6/$0,&�(&2120,&6 

 

.HELMDNDQ� PRQHWHU� GDQ� ILVNDO� PHUXSDNDQ� GXD� LQVWUXPHQ�

SHQWLQJ�\DQJ�GLJXQDNDQ�ROHK�SHPHULQWDK�XQWXN�PHQFDSDL�VWDELOLWDV�

HNRQRPL� GDQ� PHQGRURQJ� SHUWXPEXKDQ� HNRQRPL�� 0HPDKDPL�

NRQVHS� PRQHWHU� GDQ� ILVNDO� VDQJDW� SHQWLQJ� XQWXN� PHPDKDPL�

EDJDLPDQD� NHELMDNDQ� HNRQRPL� EHNHUMD� GDQ� EDJDLPDQD� PHUHND�

GDSDW�PHPHQJDUXKL�NHKLGXSDQ�PDV\DUDNDW� 

6HEXDK� QHJDUD� SDVWL� PHPLOLNL� VXPEHU� SHQGDSDWDQ� QHJDUD�

\DQJ�GLJXQDNDQ�XQWXN�SHQGDQDDQ�SURVHV�SHPEDQJXQDQQ\D��EHJLWX�

SXOD�,QGRQHVLD��'DODP�$3%1��\DQJ�WHUPDVXN�VXPEHU�SHQGDSDWDQ�

QHJDUD�DQWDUD�ODLQ SDMDN��3HQHULPDDQ�1HJDUD�%XNDQ�3DMDN��31%3��

GDQ�KLEDK��1DQWLQ\D��GDQD�GDUL�SHQGDSDWDQ�QHJDUD� WHUVHEXW� DNDQ�

GLDORNDVLNDQ� XQWXN� SHPEDQJXQDQ� VHVXDL� GHQJDQ� SHUXQGDQJ�

XQGDQJDQ�\DQJ�EHUODNX�� 

 

$� 3HQJHUWLDQ�)LVFDO�'DQ�0RQHWDU\�3ROLF\ 

�� )LVNDO 

.HELMDNDQ�PRQHWHU�DGDODK�NHELMDNDQ�\DQJ�GLDPELO�ROHK�

EDQN� VHQWUDO� XQWXN� PHQJHQGDOLNDQ� MXPODK� XDQJ� \DQJ�

EHUHGDU� GDODP� SHUHNRQRPLDQ�� 7XMXDQ� XWDPD� NHELMDNDQ�

PRQHWHU�DGDODK�XQWXN�PHQFDSDL�VWDELOLWDV�KDUJD��\DQJ�GLXNXU�

GHQJDQ� WLQJNDW� LQIODVL�� %DQN� VHQWUDO� GDSDW� PHQJJXQDNDQ�

EHUEDJDL�LQVWUXPHQ�XQWXN�PHQFDSDL�WXMXDQ�LQL��VHSHUWL� 

D� 7LQJNDW�6XNX�%XQJD� %DQN�VHQWUDO�GDSDW�PHQDLNNDQ�DWDX�

PHQXUXQNDQ� VXNX� EXQJD� XQWXN� PHQGRURQJ� DWDX�

PHQJKDPEDW�SHQJHOXDUDQ�GDQ�LQYHVWDVL� 
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$� 3HQJHUWLDQ�OHPEDJD�NHXDQJDQ 

�� 'HILQLVL�%DQN 

3HUEDQNDQ�DGDODK�VXPEHU�NHKLGXSDQ�HNRQRPL�VHPXD�

QHJDUD�� GDQ� EDQ\DN� URGD� HNRQRPL� WHUXWDPD� GLJHUDNNDQ�

VHFDUD� ODQJVXQJ� DWDX� WLGDN� ODQJVXQJ� ROHK� EDQN��8PXPQ\D�

EDQN� GLNHQDO� GHQJDQ� EDGDQ� XVDKD� NHXDQJDQ� \DQJ�

PHQJXPSXONDQ�GDQD�GDUL�PDV\DUDNDW�GDQ�GLMDGLNDQ�VHEDJDL�

SURGXN�VLPSDQDQ�VHUWD�PHQ\DOXUNDQQ\D�GDQ�GDQD� WHUVHEXW�

GLNHPEDOLNDQ�NH�PDV\DUDNDW�GDODP�EHQWXN�SHPEHULDQ�NUHGLW�

GHQJDQ� PHPEHUODNXNDQ� NHWHWDSDQ� VHUWD� SHUV\DUDWDQ� \DQJ�

WHODK�GLVHSDNDWL�NHGXD�EHODK�SLKDN�GHPL�NHPDVODKDWDQ�KLGXS�

RUDQJ�EDQ\DN��/HPEDJD�NHXDQJDQ�SHUEDQNDQ�DGDODK�EDJLDQ�

GDUL�VLVWHP��.HXDQJDQ�\DQJ�PHPLOLNL�IXQJVL�VHEDJDL�OHPEDJD�

SHQJKXEXQJDQ� NHXDQJDQ� �ILQDQFLDO� LQWHUPHGLDU\��� \DLWX�

OHPEDJD� NHXDQJDQ� \DQJ� PHPLOLNL� SHQJDUXK� XQWXN�

PHPSHUWHPXNDQ�GDQ�PHQMHPEDWDQL�DQWDUD�SHQ\DQGDQJ�GDQ�

SHQJJXQD�GDQD��5DFKPDQ��GNN��������GDODP�6LUHJDU�������� 

%DQN�PHUXSDNDQ�OHPEDJD�NHXDQJDQ�GHQJDQ�NHJLDWDQ�

XWDPDQ\D� LDODK� PHQHULPD� VLPSDQDQ� JLUR�� GHSRVLWR� GDQ�

WDEXQJDQ��%DQN�MXJD�VHEDJDL�WHPSDW�XQWXN�PHPLQMDP�XDQJ��

%DQN� MXJD� GLNHQDO� VHEDJDL� WHPSDW� PHODNXNDQ� SHQXNDUDQ�

XDQJ�� SHPLQGDKDQ� XDQJ�� DWDX� PHQHULPD� EHUEDJDL� EHQWXN�

SHPED\DUDQ�VHUWD�VHWRUDQ�XDQJ��VHSHUWL�SHPED\DUDQ�WDJLKDQ�

OLVWUL�� DLU�� SDMDN�� ELD\D� VHNRODK�NXOLDK�� WHOHSRQ� GDQ� ODLQ�

VHEDJDLQ\D� 
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$� 'LQDPLND�3HNHPEDQJDQ�(NRQRPL�'L�,QGRQHVLD 

3HUNHPEDQJDQ�PRQHWHU� ,QGRQHVLD� WHWDS� VROLG� GL� WHQJDK�

NULVLV�NHXDQJDQ�JOREDO��,QIRUPDVL�%DGDQ�3HQJXNXU�)RNXV��%36��

PHQXQMXNNDQ� SHUNHPEDQJDQ� NHXDQJDQ� ,QGRQHVLD� SDGD�

WULZXODQ�,,,������WHUFDWDW�VHEHVDU��������\R\���VHGLNLW�PHQLQJNDW�

GLEDQGLQJNDQ� GHQJDQ� SHUNHPEDQJDQ� SDGD� WULZXODQ�

VHEHOXPQ\D� VHEHVDU� ������ �\R\��� .H� GHSDQ�� SHUNHPEDQJDQ�

PRQHWHU� SDGD� WDKXQ� ����� GLSHUNLUDNDQ� DNDQ� EHUDGD� SDGD�

ZLOD\DK� \DQJ� SDOLQJ� NXDW� GL� NLVDUDQ� ���������� GLGRURQJ� ROHK�

SHQLQJNDWDQ�PLQDW�GRPHVWLN�GDQ�GLODQMXWNDQ�GHQJDQ�HNVHNXVL�

SURGXN�\DQJ�SRVLWLI� 

3HUNHPEDQJDQ�NHXDQJDQ�\DQJ�WHWDS�VROLG�GLWRSDQJ�ROHK�

VHOXUXK� EDJLDQ� 3URGXN� 'RPHVWLN� %UXWR�� 3HQJLULPDQ� WHUXV�

PHQLQJNDW� WLQJJL� VHEHVDU� ������� �\R\��� GLGXNXQJ� ROHK�

SHUPLQWDDQ� PLWUD� SHUWXNDUDQ� XWDPD� \DQJ� PDVLK� PHUXSDNDQ�

DUHD�NHNXDWDQ�XWDPD��3HPDQIDDWDQ�NHOXDUJD�PHQLQJNDW�VHEHVDU�

������ �\R\��� VHLULQJ� GHQJDQ� PHQLQJNDWQ\D� IOHNVLELOLWDV� GDQ�

PHQLQJNDWQ\D� GD\D� EHOL� VHUWD� PHQXUXQQ\D� SHUWXPEXKDQ�

HNRQRPL�� 3HPDQIDDWDQ� SHPHULQWDK� PHQLQJNDW� VHEHVDU� ������

�\R\���VHEDJLDQ�EHVDU�GLWHQWXNDQ�ROHK�EHODQMD�EDUDQJ�GDQ�EHODQMD�

IDNXOWDV�� 3HUWXPEXKDQ� VSHNXODVL� QRQ�EDQJXQDQ� WHWDS� EDLN�

VHLULQJ� GHQJDQ� SHODNVDQDDQ� SHUGDJDQJDQ�� PHVNLSXQ� VHFDUD�

XPXP� SHUWXPEXKDQ� LQYHVWDVL�PDVLK� WHUWDKDQ� GL� DQJND� ������

�\R\��NDUHQD�WHUEDWDVQ\D�VSHNXODVL�EDQJXQDQ� 
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$� )XQJVL�GDQ�3HUDQ�6WUDWHJLV�8DQJ� 

�� 'HILQLVL�6HMDUDK�8DQJ�,QGRQHVLD 

8DQJ��DGDODK�DODW�WXNDU�GDQ�SHQJXNXU�QLODL�\DQJ�VDK��

8DQJ�GLNHOXDUNDQ�ROHK�SHPHULQWDK�VXDWX�QHJDUD�EDLN�EHUXSD�

NHUWDV�� HPDV�� SHUDN� DWDX� ORJDP� ODLQ� \DQJ� GLFHWDN� GHQJDQ�

EHQWXN�GDQ�JDPEDU�WHUWHQWX��.%%,�� 

8DQJ� EDJL� SDUD� SHQGLUL� %DQJVD� EXNDQ� KDQ\D� DODW�

HNRQRPL�� QDPXQ� DODW� SHUMXDQJDQ� GDQ� LGHQWLWDV� ,QGRQHVLD�

VHEDJDL� QHJDUD� \DQJ� EHUGDXODW�� 3DGD� PDVD� DZDO�DZDO�

NHPHUGHNDDQ�� HNRQRPL� ,QGRQHVLD� VDQJDW� NDFDX� EDKNDQ�

EDQ\DN� YDULDQ�XDQJ�EHUHGDU� GL� ,QGRQHVLD�� %DKNDQ�%HODQGD�

GHQJDQ� VHQJDMD� PHODNXNDQ� SHQFHWDNDQ� JROGHQ� �%HODQGD��

GHQJDQ� DNVDUD� ,QGRQHVLD� GHQJDQ� PDNVXG� EXNDQ� KDQ\D�

PHPEXDW� MXPODK� EHUHGDU� QDLN� GDQ�PHQJDFDXNDQ� HNRQRPL�

QDPXQ�MXJD�PHQMDGL�EDJLDQ�SURSDJDQGD�SHQMDMDKDQ��.RQGLVL�

LQL� PHQ\HEDENDQ� NHELQJXQDQ� GLWLQJNDW� 0DV\DUDNDW� GDODP�

PHQHQWXNDQ�KDUJD�GDQ�NHNDFDXDQ�KDUJD�KDUJD��%XNDQ�KDQ\D�

%HODQGD��-HSDQJ�MXJD�PHPEDZD�PDWD�XDQJ�Q\D�VHQGLUL�\DQJ�

PDNLQ�PHPEXDW�XDQJ�EHUHGDU�EDQ\DN�GDQ�EHUYDULDVL� 

0U�� 6MDIUXGLQ� 3UDZLUDQHJDUD� PHQJXVXONDQ� DJDU�

SHPHULQWDK� ,QGRQHVLD� PHQJHOXDUNDQ� PDWD� XDQJ� VHQGLUL�

NHSDGD� :DNLO� 3UHVLGHQ� 0RK� +DWWD�� \DQJ� DNKLUQ\D�

GLODNVDQDNDQ� ROHK� $OH[QDGHU� $QGULHV� 0DUDPLV� �0HQWUL�

.HXDQJDQ�5,���3HVDQ�SHQFHWDNDQ�GDQ�SHQJHOXDUDQ�PDWD�XDQJ�

LQL� MHODV�� EXNDQ� KDQ\D� DNDQ� GLSDNDL� SDGD� WUDQVDNVL� KDULDQ�
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$� 3DVDU�0RGDO��3HQJHUWLDQ��6HMDUDK��GDQ�0DQIDDWQ\D 

$GD� EHEHUDSD� LQVWUXPHQ� GDODP� EHULQYHVWDVL� GL� PDQD�

PDV\DUDNDW�OHELK�PHQJHQDO�EHUXSD�HPDV�DWDX�SURSHUWL��1DPXQ��

WLGDN�EDQ\DN�\DQJ�PHQJHWDKXL�WHQWDQJ�SLOLKDQ�LQYHVWDVL�PHODOXL�

SDVDU�PRGDO� 

'HQJDQ� PHPLOLK� EHULQYHVWDVL� PHQJJXQDNDQ� FDSLWDO�

PDUNHW� DWDX� SDVDU� PRGDO� LQL�� WLGDN� KDQ\D� PHPEHUL� SHOXDQJ�

NHSDGD�PDV\DUDNDW� XQWXN�PHQGDSDWNDQ� NHXQWXQJDQ�� 1DPXQ�

MXJD�EHUSHUDQ�DNWLI�GDODP�PHQLQJNDWNDQ�NRQGLVL�SHUHNRQRPLDQ�

GDODP�QHJHUL� 

�� 3HQJHUWLDQ� 

3DVDU�PRGDO�PHUXSDNDQ�NHJLDWDQ�\DQJ�EHUKXEXQJDQ�

GHQJDQ� SHQDZDUDQ� XPXP� GDQ� SHUGDJDQJDQ� HIHN��

SHUXVDKDDQ� SXEOLN� \DQJ� EHUNDLWDQ� GHQJDQ� HIHN� \DQJ�

GLWHUELWNDQQ\D�� VHUWD� OHPEDJD� GDQ� SURIHVL� \DQJ� EHUNDLWDQ�

GHQJDQ�HIHN� 

6HPHQWDUD� PHQXUXW� %UXFH� /OL\G�� SDVDU� PRGDO�

EHUWLQGDN�VHEDJDL�SHQJKXEXQJ�DQWDUD�SDUD�LQYHVWRU�GHQJDQ�

SHUXVDKDDQ� PDXSXQ� LQVWDQVL� SHPHULQWDK� PHODOXL�

SHUGDJDQJDQ� LQVWUXPHQ� PHODOXL� MDQJND� SDQMDQJ� VHSHUWL�

REOLJDVL��VDKDP��GDQ�ODLQQ\D� 

�� 6HMDUDK�3DVDU�0RGDO 

0HQXUXW� EXNX� �(IIHFWHQJLGV�� \DQJ� GLNHOXDUNDQ�

9HUHQLJLQJ�YRRU�GHQ�(IIHFWHQKDQGHO�SDGD�WDKXQ�������WUDQVDNVL�

HIHN� WHODK� EHUODQJVXQJ� VHMDN� ����� QDPXQ� GLODNXNDQ� WDQSD�

RUJDQLVDVL�UHVPL�VHKLQJJD�FDWDWDQ�WHQWDQJ�WUDQVDNVL�WHUVHEXW�
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$� 3HQGDKXOXDQ 

3HPHULQWDK�GDQ�OHPEDJD�NHXDQJDQ�SXEOLN�,VODP�PHPLOLNL�

SHUDQ� SHQWLQJ� GDODP� PHQJHOROD� NHXDQJDQ� QHJDUD� GDQ�

PDV\DUDNDW� GHQJDQ� EHUODQGDVNDQ� SULQVLS�SULQVLS� V\DULDK��

.HDGLODQ� GDQ� .HVHMDKWHUDDQ�� (ILVLHQVL� GDQ� (IHNWLYLWDV��

7UDQVSDUDQVL�GDQ�$NXQWDELOLWDV��3DUWLVLSDVL�0DV\DUDNDW� 

/HPEDJD� NHXDQJDQ� SXEOLN� ,VODP� VHEDJDL� LQVWLWXVL� \DQJ�

EHUIXQJVL� GDODP� SHQJXPSXODQ�GDQ� SHQGLVWULEXVLDQ� GDQD� GDUL�

GDQ� NHSDOD� PDV\DUDNDW� PHODOXL� EHEHUDSD� NHJLDWDQ� VHEHWXOQ\D�

VXGDK� DGD� VHMDN� NHSHPLPSLQDQ� UDVXOXOODK� GDQ� SDUD� VDKDEDW��

1DPXQ� IDNWD� LQL� EHOXP� EDQ\DN� GLNHWDKXL� ROHK� XPDW� 0XVOLP�

VHQGLUL�� 7XOLVDQ� LQL� EHUWXMXDQ� XQWXN� PHQJJDPEDUNDQ� 6HMDUDK�

LQVWLWXVL�OHPEDJD�NHXDQJDQ�SXEOLN�,VODP�\DQJ�VXGDK�DGD�VHMDN�

DZDO�SHUNHPEDQJDQ�,VODP�VDPSDL�GHQJDQ�NRQGLVL�WHUNLQL�� 

3HUDQ� HIHNWLI� QHJDUD� VHEDJDL� PLWUD� GDQ� IDVLOLWDWRU� WLGDN�

GDSDW� GLKLQGDUNDQ� XQWXN�PHZXMXGNDQ� YLY� GDQ�PLVL� HNRQRPL�

,VODP� WHUPDVXN� SHQJHORODDQ� NHXDQJDQ� SXEOLN�� 3HQJHORODDQ�

NHXDQJDQ� SXEOLN� PHUXSDNDQ� DNWLYLWDV� PDQXVLD� GDODP� KDO� LQL�

SHQJXDVD� \DQJ� PHQJDWXU� VHMXPODK� KDUWD� QHJDUD� XQWXN�

NHSHQWLQJDQ�NHSHQWLQJDQ�SXEOLN� DWDX�ZDUJD� QHJDUD�� 6HKLQJJD�

GHQJDQ� GHPLNLDQ�� VXNVHVQ\D� SHQJHORODDQ� NHXDQJDQ� SXEOLN�

PHUXSDNDQ� JDPEDUDQ� VXNVHVQ\D� SHQJXDVD� GDODP� PHQJDWXU�

VHMXPODK� NHND\DDQ� QHJDUD� XQWXN� NHVHMDKWHUDDQ� ZDUJD�

QHJDUDQ\D� 
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'HQJDQ� SHUNHPEDQJDQ� ]DPDQ� GDQ� NHPDMXDQ� WHNQRORJL�

GDODP� HUD� JOREDOLVDVL�� SHUJDXODQ� GDQ� NHELDVDDQ� EXGD\D� MXJD�

PHQJDODPL� SHUNHPEDQJDQ�� 2OHK� NDUHQD� LWX�� SHUOX� XQWXN�

PHODNXNDQ�HYDOXDVL�XODQJ�WHUKDGDS�QLODL�QLODL�GDQ�WUDGLVL�\DQJ�NLWD�

DQXW�� GHQJDQ� PHPSHUWLPEDQJNDQ� PDQIDDWQ\D� EDJL� GLUL� VHQGLUL��

VHVDPD�� EDQJVD�� GDQ� DJDPD�� 6HEDJDL� VHRUDQJ� 0XVOLP�� SHQWLQJ�

XQWXN�GDSDW�PHPEHGDNDQ�DQWDUD�\DQJ�EHQDU�GDQ�\DQJ�WLGDN�GDODP�

DMDUDQ� DJDPD�� 6WXGL� WHQWDQJ� SULQVLS�SULQVLS� KXNXP� DJDPD�� \DQJ�

GLNHQDO�VHEDJDL�XVKXO�ILTLK��PHPEDQWX�NLWD�PHQMDGL�0XVOLP�\DQJ�

WDDW� GDQ� PHPDKDPL� WDWD� FDUD� KLGXS� \DQJ� VHVXDL� GHQJDQ� DMDUDQ�

,VODP� 

6LVWHP� HNRQRPL� ,VODP� PHQJHGHSDQNDQ� NRQVHS� NHUMDVDPD�

OHELK�GDULSDGD�SHUVDLQJDQ��.HUMDVDPD�DGDODK�QLODL�\DQJ�PHQGDVDUL�

RUJDQLVDVL� VRVLDO� GDODP� ,VODP�� GL� PDQD� LQGLYLGXDOLVPH� GDQ�

SHUKDWLDQ� VRVLDO� VDOLQJ� WHUNDLW� HUDW�� %HNHUMD� XQWXN� NHVHMDKWHUDDQ�

RUDQJ�ODLQ�GLDQJJDS�VHEDJDL�FDUD�\DQJ�SDOLQJ�EDLN�XQWXN�PHQFDSDL�

NHEHUNDKDQ�GDODP�KLGXS�GDQ�PHQGDSDWNDQ�ULGKD�$OODK�6:7��2OHK�

NDUHQD�LWX��,VODP�PHQGRURQJ�XPDWQ\D�XQWXN�PHODNXNDQ�SHUEXDWDQ�

EDLN��DPDO�VDOLK��\DQJ�EHUPDQIDDW�EDJL�PDV\DUDNDW�GDQ�PHQJDMDUNDQ�

PHUHND�XQWXN�EHUEXDW�VHEDLN�PXQJNLQ�GHPL�NHEDLNDQ�VHVDPD� 

3ULQVLS� SHUVDXGDUDDQ� �XNKXZZDK�� VHULQJ� GLWHNDQNDQ� GDODP�

$O�4XUDQ�GDQ�6XQQDK�� VHKLQJJD�EDQ\DN� VDKDEDW�5DVXOXOODK�6$:�

PHQJDQJJDS� KDUWD� SULEDGL� PHUHND� VHEDJDL� NHSXQ\DDQ� EHUVDPD�

GHQJDQ� VHVDPD� VDXGDUD� GDODP� ,VODP�� .HVDGDUDQ� GDQ� UDVD� EHODV�

NDVLKDQ�WHUKDGDS�VDQDN�NHOXDUJD�GDQ�NHOXDUJD�EHVDU�DGDODK�FRQWRK�

ODLQ� GDUL� QLODL� VRVLDO� GDODP� ,VODP�� GL� PDQD� EHUEXDW� EDLN� NHSDGD�

6,67(0�3(1*(/2/$$1�

.(.$<$$1�'$/$0�

,6/$0 
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$DYDNDUH��0���������7KH�,PSDFW�RI�'LJLWDO�/LWHUDF\�DQG�,QIRUPDWLRQ�

/LWHUDF\� RQ� WKH� ,QWHQWLRQ� WR� XVH� 'LJLWDO� 7HFKQRORJLHV� IRU�

/HDUQLQJ��$ER�$NDGHPL�8QLYHUVLW\� 

$EEDV��$���1LVDU��4�$���0DKPRRG��0�$�+���&KHQLQL��$���=XEDLU��$���

������7KH�UROH�RI�,VODPLF�PDUNHWLQJ�HWKLFV�WRZDUGV�FXVWRPHU�

VDWLVIDFWLRQ�� -�� ,VODP��0DUN�� KWWSV���GRL�RUJ���������-,0$�

������������ 

$EEDV��-���+XVVDLQ�� ,���+XVVDLQ��6���$NUDP��6���6KDKHHQ�� ,���1LX��%���

������7KH�,PSDFW�RI�.QRZOHGJH�6KDULQJ�DQG�,QQRYDWLRQ�XSRQ�

6XVWDLQDEOH� 3HUIRUPDQFH� LQ� ,VODPLF� %DQNV�� $� 0HGLDWLRQ�

$QDO\VLV�WKURXJK�DQ�6(0�$SSURDFK��6XVWDLQDELOLW\�����������

KWWSV���GRL�RUJ���������VX�������� 

$EEDVL��$�6���0LU��*�0���+XVVDLQ��0���������,VODPLF�ZRUN�HWKLFV��KRZ�

LW� DIIHFWV� RUJDQL]DWLRQDO� OHDUQLQJ�� LQQRYDWLRQ� DQG�

SHUIRUPDQFH��$FWXDO�3UREO��(FRQ���������²���� 

$EEDVL�� 0�$��� ������ 5HOLJLRQ� LV� &XVWRPHU·V� 0RWLYH�� (PSLULFDO�

(YLGHQFH� IURP�,VODPLF�%DQNLQJ� ,QGXVWU\�RI�3DNLVWDQ�� ,VODP��

&XOW��������²��� 

$EGXOODK�� -�� %LQ�� ������ ,VODPLF�PDUNHWLQJ�PL[×�� LV� WKHUH� D� UROH� IRU�

,VODPLF�EDVHG�VWUDWHJLHV×"�,QW��-��,VODP��0DUN��%UDQG�������²��� 

$EGXOODK��-��%LQ��+DPDOL��-���$EGXOODK��)���������,VODPLF�0DUNHWLQJ�

0L[��7KH�&ULWLFDO�)DFWRUV��LQ���WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�

%XVLQHVV� DQG� (FRQRPLF� 5HVHDUFK� ��WK� ,&%(5� ������

3URFHHGLQJ��%DQGXQJ��SS������²����� 

$EHGLIDU��3���0RO\QHX[��3���7DUD]L��$���������5LVN�LQ�,VODPLF�%DQNLQJ��

5HY�� )LQDQFH� 2[I�� 8QLY�� 3UHVV� 283� 3ROLF\� )� �� 2[I�� 2SHQ�

2SWLRQ� '� ���� ����²������

KWWSV���GRL�RUJ���������VVUQ�������� 

  



��� 

 

$FKDU\D��$���-HQD��/�.���������(PSOR\HH�HQJDJHPHQW�DV�DQ�HQDEOHU�

RI� NQRZOHGJH� UHWHQWLRQ�� UHVRXUFH�EDVHG� YLHZ� WRZDUGV�

RUJDQLVDWLRQDO� VXVWDLQDELOLW\�� ,QW�� -�� .QRZO��0DQDJ�� 6WXG�� ���

���²���� 

$GHO�� +�0��� 0DKURXV�� $�$��� +DPPDG�� 5��� ������ (QWUHSUHQHXULDO�

PDUNHWLQJ�VWUDWHJ\��LQVWLWXWLRQDO�HQYLURQPHQW��DQG�EXVLQHVV�

SHUIRUPDQFH� RI� 60(V� LQ� (J\SW�� -��(QWUHS�� (PHUJ�� (FRQ�� ����

���²�����KWWSV���GRL�RUJ���������-(((������������� 

$GRPDNR�� 6��� 'DQVR�� $��� 'DPRDK�� -�2�� ������ 7KH� PRGHUDWLQJ�

LQIOXHQFH� RI� ILQDQFLDO� OLWHUDF\� RQ� WKH� UHODWLRQVKLS� EHWZHHQ�

DFFHVV�WR�ILQDQFH�DQG�ILUP�JURZWK�LQ�*KDQD��9HQWXUH�&DS������

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

$KPDG��1���������7RZDUG�DGYDQFLQJ�GHEDWHV�RQ�,VODPLF�PDUNHWLQJ��

D�UHQHZHG�SHUVSHFWLYH��-��,VODP��0DUN��������²���� 

$KPDG��1���0DKPRRG��$���$UL]D�0RQWHV��$���+DQ��+���+HUQiQGH]�

3HUOLQHV��)���$UD\D�&DVWLOOR��/���6FKRO]��0���������6XVWDLQDEOH�

%XVLQHVVHV� 6SHDN� WR� WKH� +HDUW� RI� &RQVXPHUV�� /RRNLQJ� DW�

6XVWDLQDELOLW\� ZLWK� D� 0DUNHWLQJ� /HQV� WR� 5HDS� %DQNLQJ�

&RQVXPHUV·� /R\DOW\�� 6XVWDLQDELOLW\� ���� ������

KWWSV���GRL�RUJ���������VX�������� 

$NKJDUL��0���%UXQLQJ�� (�5��� )LQOD\�� -���%UXQLQJ��1�6��� ������ ,PDJH��

SHUIRUPDQFH��DWWLWXGHV��WUXVW��DQG�OR\DOW\�LQ�ILQDQFLDO�VHUYLFHV�

VHUYLFHV�� ,QW�� -�� %DQN� 0DUN�� ���� ���²�����

KWWSV���GRL�RUJ���������,-%0������������� 

$O�+DZDUL�� 0��� :DUG�� 7��� ������ 7KH� HIIHFW� RI� DXWRPDWHG� VHUYLFH�

TXDOLW\�RQ�$XVWUDOLDQ�EDQNV�·�ILQDQFLDO�SHUIRUPDQFH�DQG�WKH�

PHGLDWLQJ�UROH�RI�FXVWRPHU�VDWLVIDFWLRQ��0DUN��,QWHOO��3ODQ������

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

$OL��$�-���������,VODPLF�HWKLFV�DQG�PDUNHWLQJ��LQ��+DQGERRN�RI�,VODPLF�

0DUNHWLQJ��(OJDU�3XEOLVKLQJ��SS����²��� 

  



��� 

 

$OL�� 0��� 0HKUDQ�� 5��� %DEDN�� =��� ������ 7KH� ,QYHVWLJDWLRQ� RI�

UHODWLRQVKLS� EHWZHHQ� HQWUHSUHQHXULDO� PDUNHWLQJ� DQG� EUDQG�

OR\DOW\�LQ�GDLU\�LQGXVWU\��&DVH�VWXG\��NDOHK���-��(QWUHS��'HY��

�������²���� 

$OL��0���5D]D��6�$��� ������6HUYLFH�TXDOLW\�SHUFHSWLRQ�DQG�FXVWRPHU�

VDWLVIDFWLRQ� LQ� ,VODPLF� EDQNV� RI� 3DNLVWDQ×�� WKH� PRGLILHG�

6(5948$/� PRGHO�� 7RWDO� 4XDO�� 0DQDJ�� %XV�� ([FHOO��

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

$OL��:���$ODVDQ��,�,��.KDQ��0�+���$OL��6���&KHDK��-��+���5DPD\DK��7���

������ &RPSHWLWLYH� VWUDWHJLHV�SHUIRUPDQFH� QH[XV� DQG� WKH�

PHGLDWLQJ� UROH� RI� HQWHUSULVH� ULVN� PDQDJHPHQW� SUDFWLFHV�� D�

PXOWL�JURXS� DQDO\VLV� IRU� IXOO\� IOHGJHG� ,VODPLF� EDQNV� DQG�

FRQYHQWLRQDO�EDQNV�ZLWK�,VODPLF�ZLQGRZ�LQ�3DNLVWDQ��,QW��-��

,VODP�� 0LGGOH� (DVW�� )LQDQFH� 0DQDJ�� DKHDG�RI�SULQW��

KWWSV���GRL�RUJ���������,0()0������������� 

$O�1DVKPL�� 0��� $OPDPDU\�� $��� ������ 7KH� UHODWLRQVKLS� EHWZHHQ�

,VODPLF� PDUNHWLQJ� HWKLFV� DQG� EUDQG� FUHGLELOLW\×�� D� FDVH� RI�

SKDUPDFHXWLFDO�LQGXVWU\�LQ�<HPHQ��-��,VODP��0DUN��������²�����

KWWSV���GRL�RUJ���������-,0$������������� 

$O�1DVKPL�� 0��� $OPROLDNL�� $��� ������ 7KH� UHODWLRQVKLS� EHWZHHQ�

FRPSHWLWLYH� DGYDQWDJH�DQG� FXVWRPHU� VDWLVIDFWLRQ� LQ� ,VODPLF�

%DQNV�LQ�<HPHQ��-��6RF��6WXG���������²���� 

$OTDKWDQL��1���8VOD\��&���������(QWUHSUHQHXULDO�PDUNHWLQJ�DQG�ILUP�

SHUIRUPDQFH��6\QWKHVLV�DQG�FRQFHSWXDO�GHYHORSPHQW��-��%XV��

5HV�� ����� ��²����

KWWSV���GRL�RUJ���������M�MEXVUHV������������ 

$QGHUVRQ��-�&���*HUELQJ��'�:���������6WUXFWXUDO�HTXDWLRQ�PRGHOLQJ�

LQ�SUDFWLFH��$�UHYLHZ�DQG�UHFRPPHQGHG�WZR�VWHS�DSSURDFK��

3V\FKRO�� %XOO�� ����� ���²����� KWWSV���GRL�RUJ��������������

�������������� 

  



��� 

 

$QRX]H�� $�/�0��� $ODPUR�� $�6��� $ZZDG�� $�6��� ������ &XVWRPHU�

VDWLVIDFWLRQ�DQG�LWV�PHDVXUHPHQW�LQ�,VODPLF�EDQNLQJ�VHFWRU×��D�

UHYLVLW� DQG� XSGDWH�� -�� ,VODP�� 0DUN�� ���� ���²�����

KWWSV���GRL�RUJ���������-,0$������������� 

$QVRII��+���������&RUSRUDWH�6WUDWHJ\��0F*UDZ�+LOO��1HZ�<RUN� 

$UEXFNOH��-�/���������$PRV�XVHU·V�JXLGH��9HUVLRQ���� 

$UPVWURQJ�� &�(��� 6KLPL]X�� .��� ������ $� 5HYLHZ� RI� $SSURDFKHV� WR�

(PSLULFDO�5HVHDUFK�RQ�WKH�5HVRXUFH�%DVHG�9LHZ�RI�WKH�)LUP"�

-�� 0DQDJ�� ���� ���²�����

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

$UPVWURQJ�� '��� +DLVV�� 3�5��� ������ (WKQLF� EDQNLQJ�� LGHQWLI\LQJ� WKH�

FDSDFLW\� DQG� IXWXUH� LPSOLFDWLRQV� RI� WKH� HWKQLF� EDQNLQJ�

PDUNHW�� LQ�� 3URFHHGLQJV� RI� WKH� ����� 2[IRUG� %XVLQHVV� DQG�

(FRQRPLFV�&RQIHUHQFH��2[IRUG� 

$VKUDISRXU��1���(VIDKODQ��+��1��$DOL��6���7DJKL]DGHK��+���������7KH�

SUHUHTXLVLWHV� DQG� FRQVHTXHQFHV� RI� FXVWRPHUV·� RQOLQH�

H[SHULHQFH�UHJDUGLQJ�WKH�PRGHUDWLQJ�UROH�RI�EUDQG�FRQJUXLW\��

HYLGHQFH�IURP�DQ�,UDQLDQ�EDQN��-��,VODP��0DUN��DKHDG�RI�SULQW��

KWWSV���GRL�RUJ���������-,0$������������� 

$XGUHWVFK��'�%���������,QGXVWULDO�2UJDQL]DWLRQ�DQG�WKH�2UJDQL]DWLRQ�

RI� ,QGXVWULHV�� /LQNLQJ� ,QGXVWU\� 6WUXFWXUH� WR� (FRQRPLF�

3HUIRUPDQFH�� 5HY�� ,QG�� 2UJDQ�� ���� ���²�����

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

$\GLQ�� 1��� ������ ,VODPLF� (FRQRPLFV�� ´1HZ� 3DUDGLJPµ� RU� ´2OG�

&DSLWDOLVPµ"�� LQ�� =XONKLEUL�� 0��� $EGXO�0DQDS�� 7�$�� �(GV����

,VODPLF�)LQDQFH��5LVN�6KDULQJ�DQG�0DFURHFRQRPLF�6WDELOLW\��

6SULQJHU� ,QWHUQDWLRQDO� 3XEOLVKLQJ�� &KDP�� SS�� ��²����

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

$]L]�� 1�$�� ������ 7KH� LQIOXHQFH� RI� FRSURGXFWLRQ·V� IDFWRUV� DQG�

FRUSRUDWH�LPDJH�WRZDUG�DWWLWXGLQDO�OR\DOW\��,VODPLF�ILQDQFLDO�

EDQNLQJ�VHUYLFHV�GHOLYHU\�LQ�0DOD\VLD��-��,VODP��0DUN��������²

���� 



��� 

 

$]PL�� 0�5��� /XELV�� $�1��� 6HPELULQJ�� %�.��� ������ 7KH� (IIHFW� RI�

(QWUHSUHQHXULDO�1HWZRUNLQJ�DQG�(QWUHSUHQHXULDO�0DUNHWLQJ�

RQ�%XVLQHVV�3HUIRUPDQFH�E\�&RPSHWLWLYH�$GYDQWDJH�60(·V�

&XOLQDU\�6HFWRU�LQ�0HGDQ��,QW��-��5HV��5HY��������²���� 

$QGUL\DQWR�� ,�� �������� 6WUDWHJL� 3HQJHORODDQ� =DNDW� GDODP�

3HQJHQWDVDQ�.HPLVNLQDQ��:DOLVRQJR��9ROXPH�����1RPRU�������

��� 

$EG��:DKDE��1���GDQ�$EGXO�5DKPDQ��$�� ��������$�)UDPHZRUN� WR�

$QDO\VH�WKH�(FRQRPLFV�/RQGRQ�� 

$OL�� 6�� $�� �������� ,VODPLF� (FRQRPLF� 6\VWHP�� 5HDGLQJV� RQ� ,VODPLF�

(FRQRPLFV��,VODPDEDG� 

$KPDG��0���0RKG� ,VD��0�� %��� 3DOLO�� 5��� GDQ�'RODK� ��1��+�� ��������

2QOLQH� :DTI� $FFHSWHQFH� DQG� 'HWHUPLQDQW� )DFWRUV��

,QWHUQDWLRQDO� -RXUQDO� RI� %XVLQHVV�� (FRQRPLFV� DQG� /DZ�� 9RO�� ���

,VVXH���������� 

$QRQ�� Q�G�� ������� ´�����B���� ,EQ� 7DLPL\DK·V� FRQFHSW� RI� PDUNHW�

PHFKDQLVPµ 

%DOOHU�� 6��� 'XWWD�� 6��� /DQYLQ�� %��� ������ 7KH� *OREDO� ,QIRUPDWLRQ�

7HFKQRORJ\�5HSRUW�������,QQRYDWLQJ�LQ�WKH�'LJLWDO�(FRQRP\� 

%DUDQ��7���������$�OLWHUDWXUH�UHYLHZ�DQG�FODVVLILFDWLRQ�RI�WKH�VWXGLHV�

RQ�´KDODOµ�LQ� ,VODPLF�EXVLQHVV� MRXUQDOV�������������� -�� ,VODP��

0DUN��KWWSV���GRL�RUJ���������-,0$������������� 

%DUQH\�� -�%��� ������ 5HVRXUFH�EDVHG� WKHRULHV� RI� FRPSHWLWLYH�

DGYDQWDJH�� $� WHQ�\HDU� UHWURVSHFWLYH� RQ� WKH� UHVRXUFH�EDVHG�

YLHZ�� -�� 0DQDJ�� ���� �����

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

%DUQH\��-�%���������/RRNLQJ�LQVLGH�IRU�FRPSHWLWLYH�DGYDQWDJH��$FDG��

0DQDJ��([HF�������²��� 

%DUQH\�� -�%��� ������ )LUP� 5HVRXUFHV� DQG� 6XVWDLQHG� &RPSHWLWLYH�

$GYDQWDJH�� -�� 0DQDJ�� ���� ��²�����

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



��� 

 

%DUQH\�� -�%��� ������ 2UJDQL]DWLRQDO� &XOWXUH×�� &DQ� ,W� %H� D� 6RXUFH� RI�

6XVWDLQHG�&RPSHWLWLYH�$GYDQWDJH×"�$FDG��0DQDJH��5HY������

���²���� 

%DURQ��5�0���.HQQ\��'�$���������7KH�0RGHUDWRU�0HGLDWRU�9DULDEOH�

'LVWLQFWLRQ� LQ� 6RFLDO� 3V\FKRORJLFDO� 5HVHDUFK×�� &RQFHSWXDO��

6WUDWHJLF��DQG�6WDWLVWLFDO�&RQVLGHUDWLRQV��-��3HUV��6RF��3V\FKRO��

��������²����� 

%DWWLVWL��(���%ROODQL��/���0LJOLHWWD��1���6DOYL��$���������7KH�LPSDFW�RI�

OHYHUDJH� RQ� WKH� FRVW� RI� FDSLWDO� DQG�PDUNHW� YDOXH� (YLGHQFH�

IURP�6KDUk�DK�FRPSOLDQW�ILUPV��0DQDJ��5HV��5HY� 

%HHNXQ�� 5�,��� %DGDZL�� -�$��� ������ %DODQFLQJ� (WKLFDO� 5HVSRQVLELOLW\�

DPRQJ� 0XOWLSOH� 2UJDQL]DWLRQDO� 6WDNHKROGHUV�� 7KH� ,VODPLF�

3HUVSHFWLYH�� -�� %XV�� (WKLFV� ���� ���²�����

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

%HODEHV�� $��� ������ ,VODPLF� 6RFLDO� )LQDQFH×�� (QWUHSUHQHXUVKLS� ��

&RRSHUDWLRQ� DQG� WKH� 6KDULQJ� (FRQRP\�� -.$8� ,VODP�� (FRQ��

�������²�����KWWSV���GRL�RUJ���������,VOHF� 

%HONKDRXL��6���$OVDJU��1���YDQ�+HPPHQ��6�)���������)LQDQFLQJ�PRGHV��

ULVN��HIILFLHQF\�DQG�SURILWDELOLW\�LQ�,VODPLF�EDQNV��0RGHOLQJ�IRU�

WKH� *&&� FRXQWULHV�� &RJHQW� (FRQ�� )LQDQFH� ��� ���������

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

%HUQDW��$���)DELDQ��=���*DODF]��$���6DJYDUL��%���������2SSRUWXQLW\�DQG�

GLJLWDO� OLWHUDF\��0HGLD�&RQVXPSWLRQ� DQG�GLJLWDO� WRRO� XVDJH�

VWDWXV�*URXSV�LQ�+XQJDU\��LQ��&DUGRVR��*���&KHRQJ��$���&ROH��

-�� �(GV���� :RUOG� :LGH� ,QWHUQHW×�� &KDQJLQJ� 6RFLHWLHV� ��

(FRQRPLHV� DQG� &XOWXUHV�� 8QLYHUVLW\� RI�0DFDX��0DFDR�� SS��

���²���� 

%HUWL��*���0XOOLJDQ��&���������&RPSHWLWLYHQHVV�RI�6PDOO�)DUPV�DQG�

,QQRYDWLYH�)RRG�6XSSO\�&KDLQV×��7KH�5ROH�RI�)RRG�+XEV� LQ�

&UHDWLQJ� 6XVWDLQDEOH� 5HJLRQDO� DQG� /RFDO� )RRG� 6\VWHPV��

6XVWDLQDELOLW\�����²����KWWSV���GRL�RUJ���������VX������� 



��� 

 

%KDWWL�� :�$��� +XVVDLQ�� 1��� ,TEDO�� -��� ������ /HDGHUVKLS� 5ROH� LQ�

,QWHJUDWLQJ�.QRZOHGJH�0DQDJHPHQW�(QDEOHUV��:RUOG�$SSO��

6FL��-��������²��� 

%KXWWD�� (��� .DXVDU�� 6��� 5HKPDQ�� $��� ������ )DFWRUV� $IIHFWLQJ� 7KH�

3HUIRUPDQFH�RI�0DUNHW�&RPPLWWHHV�LQ�3XQMDE��3DNLVWDQ��$Q�

(PSLULFDO� $VVHVVPHQW� RI� 3HUIRUPDQFH� 7KURXJK� 6PDUW� 3/6�

0HGLDWLRQ�$QDO\VLV��-��$JULF��5HV���������²���� 

%LVZDV��$��� -DLVZDO�� '��� .DQW�� 5��� ������ $XJPHQWLQJ� EDQN� VHUYLFH�

TXDOLW\� GLPHQVLRQV�� PRGHUDWLRQ� RI� SHUFHLYHG� WUXVW� DQG�

SHUFHLYHG� ULVN�� ,QW�� -�� 3URGXFW�� 3HUIRUP�� 0DQDJ�� DKHDG�RI�

SULQW��KWWSV���GRL�RUJ���������,-330������������� 

%RNHN�&RKHQ��<���������&RQFHSWXDOL]LQJ�HPSOR\HHV·�GLJLWDO�VNLOOV�DV�

VLJQDOV�GHOLYHUHG�WR�HPSOR\HUV��,QW��-��2UJDQ��7KHRU\�%HKDY��

������²��� 

%RUHQVWHLQ�� 6��� ������ 7KH� 3RZHU� DQG� WKH� /LPLWV� RI� ,QGXVWULDO�

2UJDQL]DWLRQ�� 5HY�� ,QG�� 2UJDQ�� ���� ���²�����

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

%RWWLUROL�� 6��� 'XQORVN\�� -��� *XHULQL�� .��� &DYDOOLQL�� (��� +HUW]RJ�� &���

������'RHV�7DVN�$IIRUGDQFH�0RGHUDWH�$JH�UHODWHG�'HILFLWV�LQ�

6WUDWHJ\� 3URGXFWLRQ"� $JLQJ� 1HXURSV\FKRO�� &RJQ�� ���� ���²

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

%UDKDP��5���GH�3HUHWWL��&���%HONDFHP��/���������7KH�UROH�RI�SROLWLFDO�

SDWURQDJH�LQ�WKH�ULVN�WDNLQJ�EHKDYLRXU�RI�EDQNV�LQ�WKH�0LGGOH�

(DVW� DQG� 1RUWK� $IULFD�� 5HV�� ,QW�� %XV�� )LQDQFH� ���� ��������

KWWSV���GRL�RUJ���������M�ULEDI������������ 

%UDRMRV�� -��� %HQLWH]�� -��� /ORUHQV�� -��� ������ &RQWHPSRUDU\� 0LFUR�,7�

&DSDELOLWLHV� DQG� 2UJDQL]DWLRQDO� 3HUIRUPDQFH×�� 7KH� 5ROH� RI�

2QOLQH� &XVWRPHU� (QJDJHPHQW�� LQ�� 7ZHQW\�7KLUG� $PHULFDV�

&RQIHUHQFH�RQ�,QIRUPDWLRQ�6\VWHPV��%RVWRQ��SS���²��� 

%URJL��0���/DJDVLR��9���������%HWWHU�VDIH�WKDQ�VRUU\��%DQN�FRUSRUDWH�

JRYHUQDQFH��ULVN�WDNLQJ��DQG�SHUIRUPDQFH��)LQDQFH�5HV��/HWW��

��������KWWSV���GRL�RUJ���������M�IUO������������ 



��� 

 

%URPLOH\�� 3��� 5DX�� '��� ������ 2SHUDWLRQV� PDQDJHPHQW� DQG� WKH�

UHVRXUFH�EDVHG�YLHZ×��$QRWKHU�YLHZ��-��2SHU��0DQDJ��������²

�����KWWSV���GRL�RUJ���������M�MRP������������ 

%UXVK�� 7��� $UW]�� .��� ������ 7RZDUG� D� &RQWLQJHQW� 5HVRXUFH�%DVHG�

7KHRU\��7KH�,PSDFW�RI�,QIRUPDWLRQ�$V\PPHWU\�RQ�WKH�9DOXH�

RI�&DSDELOLWLHV�LQ�9HWHULQDU\�0HGLFLQH��6WUDWHJ��0DQDJ��-������

���²���� 

%XDOOD\��$�0���������,QWHOOHFWXDO�FDSLWDO�DQG�SHUIRUPDQFH�RI�,VODPLF�

DQG� FRQYHQWLRQDO� EDQNLQJ�� (PSLULFDO� HYLGHQFH� IURP� *XOI�

&RRSHUDWLYH�&RXQFLO� FRXQWULHV�� -��0DQDJ��'HY�� ���� ���²�����

KWWSV���GRL�RUJ���������-0'������������� 

%XDOOD\��$�0���&XPPLQJV��5���+DPGDQ��$���������,QWHOOHFWXDO�FDSLWDO�

HIILFLHQF\�DQG�EDQN·V�SHUIRUPDQFH��$�FRPSDUDWLYH�VWXG\�DIWHU�

WKH� JOREDO� ILQDQFLDO� FULVLV�� 3DF�� $FFRXQW�� 5HY�� ���� ���²�����

KWWSV���GRL�RUJ���������3$5������������� 

%XDOOD\��$�0���+DPGDQ��$�0���5H\DG��6���%DGDZL��6���0DGERXO\��$���

������ 7KH� HIILFLHQF\� RI� *&&� EDQNV�� WKH� UROH� RI� LQWHOOHFWXDO�

FDSLWDO�� (XU�� %XV�� 5HY�� ���� ���²�����

KWWSV���GRL�RUJ���������(%5������������� 

%XFFLHUL�� '��� -DYDOJL�� 5�*��� *URVV�� $�� ������ ,QQRYDWLRQ� DQG�

'LIIHUHQWLDWLRQ� RI� (PHUJLQJ� 0DUNHW� ,QWHUQDWLRQDO� 1HZ�

9HQWXUHV�� WKH� 5ROH� RI� (QWUHSUHQHXULDO� 0DUNHWLQJ�� -�� 6WUDJ��

0DUN������� 

%XNKDUL�� 6��� +DVKLP�� )��� $PUDQ�� $��� ������ 'HWHUPLQDQWV� DQG�

RXWFRPH� RI� ,VODPLF� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� �,&65��

DGRSWLRQ� LQ� ,VODPLF� EDQNLQJ� LQGXVWU\� RI� 3DNLVWDQ�� -�� ,VODP��

0DUN� 

%DVUL�� 6LGGLN�� ������� (NRQRPL� 0RQHWHU� GDQ� )LVNDO�� *DMDK� 0DGD�

8QLYHUVLW\�3UHVV� 

%DV\LU�� $KPDG� $V\KDU�� ������ *DULV�JDULV� %HVDU� (NRQRPL� ,VODP��

<RJ\DNDUWD��%3)(� 



��� 

 

%DKUL� 6�� $QGL�� ������ +XQDID�� -XUQDO� 6WXGLD� ,VODPLND�� 9ROXPH� ����

1RPRU� ��� (WLND� .RQVXPVL� GDODP� 3HUVSHNWLI� (NRQRPL� ,VODP��

3DUHSDUH��67$,1�3DUHSDUH�� 

%DQN� ,QGRQHVLD� �%,��� KWWSV���ZZZ�EL�JR�LG�LG�IXQJVL�

XWDPD�PRQHWHU�SHQJHPEDQJDQ�HNRQRPL�GHIDXOW�DVS[ 

%DEDFDQ�� 0�� �������� (FRQRPLFV� RI� 3KLODQWKURSLF� ,QVWLWXWLRQV��

5HJXODWLRQ�DQG�*RYHUQDQFH�LQ�7XUNH\��-RXUQDO�RI�(FRQRPLF�DQG�

6RFLDO�5HVHDUFK��9RO����� 

%HOOR��$��'�� ��������3RYHUW\�$OOHYLDWLRQ�7KURXJK�=DNDK�DQG�:DTI�

,QVWLWXWLRQV��$�&DVH�IRU�WKH�0XVOLP�8PPDK�LQ�*KDQD��035$�

3DSHU�1R��������SRVWHG���� 

%XGLRQR�� $�� �������� 3HQHUDSDQ� 3ULQVLS� 6\DULDK� 3DGD� /HPEDJD�

.HXDQJDQ� 6\DULDK�� /DZ� DQG� -XVWLFH�� ������ ��²����

KWWSV���GRL�RUJ����������ODM�Y�L������ 

&KDSUD��0��8����������,VODP�DQG�WKH�HFRQRPLF�FKDOOHQJH���&KDSWHU�

����/HLFHVWHU��,VODPLF�)RXQGDWLRQ 

&DVH��.�(��	�5�&��)DLU��������3ULQVLS�SULQVLS�(NRQRPL��:LEL�+DUGDQL�

	�'HYUL�%DUQDGL��(G����-LOLG���(GLVL�����-DNDUWD��(UODQJJD� 

&DQGUD��+���GDQ�$EGXO�5DKPDQ��$����������:DTI�,QYHVWPHQW��$�&DVH�

6WXG\� RI� 'RPSHW� 'KXDID� 5HSXEOLND�� ,QGRQHVLD�� -XUQDO�

6\DULDK��9RO������1R������������� 

&KDXGKU\�� 0�� 6�� �������� 6LVWHP� (NRQRPL� ,VODP�� 3ULQVLS� 'DVDU��

WHUMHUQDKDQ� ROHK� 6XKHUPDQ� 5RV\LGL�� -DNDUWD�� .HQFDQD�

3UHQDGD 0HGLD *URXS� 

&RFFLD��0DULR��������´-RXUQDO�RI�(FRQRPLFV%LEOLRJUDSK\�µ������ 

&KRLUXQQLVDN� �6HNRODK� 7LQJJL� (.RQRPL� GDQ� %LVQLV� 6\DULDK�

�67(%,6��,QGR�*OREDO�0DQGLUL�� ,QGRQHVLDB��������´,6/$0,&�

%$1.,1*�9ROXPH���1RPRU���(GLVL�$JXVWXV�����U���µ��� 

(�� 6XDQGL�� +HUUL�� <XOLKDVUL�� DQG� 6\DIUL]DO�� ´$Q� HPSLULFDO�

LQYHVWLJDWLRQ� RI� ,VODPLF� PDUNHWLQJ� HWKLFV� DQG� FRQYHUJHQFH�

PDUNHWLQJ�DV�NH\�IDFWRUV�LQ�WKH�LPSURYHPHQW�RI�,VODPLF�EDQNV�

SHUIRUPDQFH�µ�-RXUQDO�RI�,VODPLF�0DUNHWLQJ��S����������� 



��� 

 

(�� 6XDQGL��+HUUL�� <XOLKDVUL�� DQG� 6\DIUL]DO�� ´$� 6WUXFWXUDO�(TXDWLRQ�

0RGHO� IRU� (YDOXDWLQJ� WKH� 5HODWLRQVKLS� %HWZHHQ�

(QWUHSUHQHXULDO� 0DUNHWLQJ�� &RPSHWLWLYH� $GYDQWDJH�� DQG�

,VODPLF� %DQNV� 3HUIRUPDQFH�µ� -RXUQDO� RI� )LQDQFLDO� 6HUYLFHV�

0DUNHWLQJ������� 

)RUGHE\�	�$GHV\�� �������(NRQRPL�GDQ�%LVQLV� ,VODP�� 6HUL�.RQVHS�

GDQ�$SOLNDVL�(NRQRPL�GDQ�%LVQLV�,VODP�)RUGHEL��$'(6\�(G�

���&HW����-DNDUWD��UDMDZDOLR�3HUV 

*KRIXU�� $EGXO� ������� 3HQJDQWDU� (NRQRPL� 6\DULD�� .RQVHS� GDVDU��

3DUDGLJPD��3HQJHPEDQJDQ�(NRQRPL�6\DULDK��5DMDZDOL�3UHVV�� 

*KR]DOL�� 0XKDPPDG�� GDQ� <XVL� 6HSWD� 3UDVHW\D�� ������ ´5LES� GDQ�

.HWLGDNDGLODQ� 6LVWHP� (NRQRPL� .DSLWDOLVPH�� 6HEXDK�.DMLDQ�

7HRULWLV�µ�,VODPLF�(FRQRPLFV�-RXUQDO���������²���� 

+DULVDK��+���	�$ULINDQ��0����������.RQVHS�,VODP�7HQWDQJ�.HDGLODQ�

'DODP� 0XDPDODK�� 6\DU
LH�� -XUQDO� 3HPLNLUDQ� (NRQRPL� ,VODP��

�������������� 

+DQHHI�� 0�� $�� �������� ,VODP�� WKH� ,VODPLF� ZRUOGYLHZ� DQG� WKH�

PHWKRGRORJ\� RI� ,VODPLF� HFRQRPLFV�� -RXUQDO� RI� ,VODPLF�

(FRQRPLFV�	�0DQDJHPHQW������� 

+DVDQ��=XEDLU���������,QWURGXFWLRQ�WR�0LFURHFRQRPLFV��$Q�,VODPLF�

3HUVSHFWLYH��.XDOD�/XPSXU��3HDUVRQ�0DOD\VLD��0DUWKRQ��6DLG�

6DDG��$O�0DGNKDO�OL�$O�ILNUL�$O�,TWLVKDDG�IL�$O�,VODP��6DXGL��

0DNWDEDK$U�5L\DGK� 

,EQX�� 3HPLNLUDQ�� .KDOGXQ� 7HQWDQJ�� GDQ� (NRQRPL� ,VODP�� ������

´4XUDQRPLFß��-XUQDO�(NRQRPL�'DQ�%LVQLV�,VODP�µ������ 

,EUDKLP��=DLQL��������´6LVWHP�0RQHWHU�'DODP�3HUVSHNWLI�(NRQRPL�

,VODP�µ�$OTDODP������������ 

,VODKL��$EGXO�$]LP�� ������ ´(FRQRPLF�7KRXJKW�2I� ,EQ�$O�4D\\LP�

�������������$���'����µ��-DQXDU\������� 

  



��� 

 

,VODP�� 8��� 6\DULI�� 1��� 	� -DNDUWD�� +�� �������� $NDG�DNDG� SHUEDQNDQ�

V\DULDK�� $NDG� %DQN� 6\DULDK�� ������� �����

KWWSV���UHSRVLWRU\�XLQMNW�DF�LG�GVSDFH�ELWVWUHDP���������

����������$NDG�%DQN�6\DULDK�SGI 

.DULP��$��$����������(NRQRPL�,VODP��6XDWX�.DMLDQ�.RQWHPSRUHU��-DNDUWD��

*HUP�OQVDQL�3UHVV� 

.ULVWLQ�3��$���GDQ�8PDK���8��.����������3HQHUDSDQ�$NXQWDQVL�=DNDW�

/HPEDJD�$PLO�=DNDW��6WXGLSDGD�/HPEDJD�$PLO�=DNDW��/$=��

'38�'7�&DEDQJ�6HPDUDQJ���9$/8(�$''('��9RO���� ��1R����

������ 

.XKQ�� 7KRPDV� 6�� ������ 7KH� 6WUXFWXUH� RI� 6FLHQWLILF� 5HYROXWLRQV��

&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV� 

.UHMFLH�� 5�� 9�� 0RUJDQ�� '�:��� ������ 'HWHUPLQLQJ� 6DPSOH� 6L]H� IRU�

5HVHDUFK� $FWLYLWLHV�� (GXF�� 3V\FKRO�� 0HDV�� ���� ���²�����

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

.XKQ��7�6���������7KH�6WUXFWXUH�RI�6FLHQWLILF�5HYROXWLRQV��8QLYHUVLW\�

RI�&KLFDJR�3UHVV��&KLFDJR� 

.XUWXOPXV��%���:DUQHU��%��������� ,QIRUPDO�LQVWLWXWLRQDO� IUDPHZRUN�

DQG�HQWUHSUHQHXULDO�VWUDWHJLF�RULHQWDWLRQ×��WKH�UROH�RI�UHOLJLRQ��

,QW��-��(QWUHS��,QQRY��0DQDJ���������²���� 

.XVZDKDULDQL��:���6LUHJDU��+���6\DULIXGGLQ��)���������$QDOLVLV�1RQ�

3HUIRUPLQJ� )LQDQFLQJ� �13)�� 6HFDUD� 8PXP� GDQ� 6HJPHQ�

0LNUR�3DGD�7LJD�%DQN�6\DULDK�1DVLRQDO�GL�,QGRQHVLD��-��$SO��

0DQDM��'DQ�%LVQLV������²��� 

.ZDN�� .��� ������ 6WXG\� RQ� KRZ� FRQYHUJHQFH� PDUNHWLQJ� LQ� IRRG�

VHUYLFH�HQWHUSULVHV�LQIOXHQFHV�RQ�EUDQG�LPDJH�DQG�SXUFKDVLQJ�

LQWHQWLRQ��3K'�'LVVHUWDWLRQ���.\RQJJL�8QLYHUVLW\��6HRXO� 

.ZHK��4�/���/X��:��0���7RQH��.���1RXUDQL��0���������5LVN�DGMXVWHG�

EDQNV·�UHVRXUFH�XWLOL]DWLRQ�DQG�LQYHVWPHQW�HIILFLHQFLHV��GRHV�

LQWHOOHFWXDO� FDSLWDO� PDWWHU"� -�� ,QWHOOHFW�� &DS�� DKHDG�RI�SULQW��

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



��� 

 

.UXJPDQ�� 3DXO� 5��� DQG� 5RELQ� :HOOV�� �������� (FRQRPLFV�� :RUWK�

3XEOLVKHUV� 

.KDQ��0��$����������$Q�LQWURGXFWLRQ�WR�,VODPLF�HFRQRPLFV���&KDSWHU�

���SS����������,VODPDEDG��,,,7�DQG�,QVWLWXWH�IRU�3ROLF\�6WXGLHV� 

.KDVDQDK��:DK\X�1DVLNKDWXO��������´.RQVHS�.HVHMDKWHUDDQ�'DODP�

,VODP��,PSOHPHQWDVL�%/7�3DGD�0DVD�3HPHULQWDKDQ�3UHVLGHQ�

6XVLOR�%DPEDQJ�<XGKR\RQR�µ�-�&(.,ß��-XUQDO�&HQGHNLD�,OPLDK�

���������²��� 

.DOVXP�� ������ ´.DOVXP� �����µ�'LVWULEXVL� 3HQGDSDWDQ� GDQ� .HND\DDQ�

GDODP�(NRQRPL�,VODP������²��� 

.HPHQWHULDQ� $JDPD��

KWWSV���PRUDEDVH�NHPHQDJ�JR�LG�LQGH[�SKS�OLVW�

DUWLNHO�KWPO 

/XFN\�1XJURKR��� 6(���00���0$N���0�� �������� -HQLV�-HQLV�/HPEDJD�

.HXDQJDQ�6\DULDK��3DFNDJLQJ�0DJD]LQH������������ 

/XFN\�1XJURKR��(IILFLHQF\�DQG�*RYHUQDQFH�RI�=DNDW� ,QVWLWXWLRQV��

-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK��9RO�����,VV����

������ 

/XFN\�1XJURKR����������3URGXFWLYLW\�*URZWK�RI�=DNDW�,QVWLWXWLRQV�

LQ� 0DOD\VLD�� DQ� $SSOLFDWLRQ� RI� '($� �'DWD� (QYHORSPHQW�

$QDO\VLV�� ��-RXUQDO� RI� (FRQRPLF� &RRSHUDWLRQ� DQG� 'HYHORSPHQW��

9RO������1R������������ 

/XFN\� 1XJURKR�� �������� 'HWHUPLQDQWV� RI� (IILFLHQF\� RI� =DNDW�

,QVWLWXWLRQV�LQ�0DOD\VLD��$�1RQ�3DUDPHWULF�$SSURDFK��$VLDQ�

-RXUQDO�RI�%XVLQHVV�DQG�$FFRXQWLQJ��������������,VVXH���������� 

0DU[��.DUO��������'DV�&DSLWDO� 

0DQNLZ�� 1�� *UHJRU\�� �������� 3ULQFLSOHV� RI� (FRQRPLFV�� &HQJDJH�

/HDUQLQJ� 

0HUWRQ�� 5REHUW� &�� ������ ´3DXO� 6DPXHOVRQ� DQG� )LQDQFLDO�

(FRQRPLFV�µ��0D\�� 



��� 

 

0XILG�� 0�� ������� 7HRUL� GDQ� $SOLNDVL� .HELMDNDQ� )LVNDO�� <D\DVDQ�

3XVWDND�/3�� 

0LIWDK�� $�� $�� �������� 3HPEDKDUXDQ� =DNDW� XQWXN� 3HQJHQWDVDQ�

.HPLVNLQDQ�GL�,QGRQHVLD��,QQRYDWLR��9RO�����1R�������������� 

0RK�� 1RRU�� $�� +�� �������� $VVHVVLQJ� 3HUIRUPDQFH� RI� 1RQSURILW�

2UJDQL]DWLRQ�� $� )UDPHZRUN� IRU� =DNDW� ,QVWLWXWLRQV�� %ULWLVK�

-RXUQDO�RI�(FRQRPLFV��)LQDQFH�DQG�0DQDJHPHQW�6FLHQFHV��9RO�����

1R����������� 

0XNWL\DQWR�� $��� GDQ� +HQGULDQ�� �������� =DNDW� 6HEDJDL� 3HQJXUDQJ�

3DMDN�� MXUQD�� 2UJDQLVDVL� GDQ�0DQDMHPHQ�� 9ROXPH� ��� 1RPRU� ���

��������� 3�(,�� �������� (NRQRPL� ,VODP�� -DNDUWD�� 37�

5DMD*UDILQGR�3HUVDGD� 

1DVXWLRQ��0XVWDID� (GZLQ�� �������� 3HQJHQDODQ� (NVNOXVLI� (NRQRPL�

,VODP��-DNDUWD��.HQFDQD 

3DUGHGH�� 6�� 0�� ������� (NRQRPL� 0RQHWHU� GDQ� )LVNDO�� /3)(�

8QLYHUVLWDV�,QGRQHVLD�� 

6DUWLND�� 0�� �������� 3HQJDUXK� 3HQGD\DJXQDDQ� =DNDW� 3URGXNWLI�

WHUKDGDS�3HPEHUGD\DDQ�0XVWDKLT�SDGD�/$=�<D\DVDQ�6ROR�

3HGXOL�6XUDNDUWD��/D5LED�� -XUQDO�(NRQRPL� ,VODP�9RO�� ,,��1R�����

������ 

6KDW]PLOOHU��0����������,VODPLF�,QVWLWXWLRQV�DQG�3URSHUW\�5LJKWV��7KH�

&DVH�RI�WKH��3XEOLF�*RRGV��:DTI��-RXUQDO�RI�WKH�(FRQRPLF�DQG�

6RFLDO�+LVWRU\�RI�WKH�2ULHQW��9RO������1R������������ 

6KLUD]L��1��6���������� ,QWHJUDWLQJ�=DNDW�DQG�:DTI� LQWR� WKH�3RYHUW\�

5HGXFWLRQ�� 6WUDWHJ\� RI� WKH� �'%�0HPEHU� &RXQWULHV�� ,VODPLF�

(FRQRPLF�6WXGLHV��9RO������1R��,���������� 

6DPXHOVRQ��%\�3DXO�$��������´(FRQRPLF�7KHRU\�DQG�0DWKHPDWLFV��

$Q�$SSUDLVDO�$XWKRU���V����3DXO�$���6DPXHOVRQ�6RXUFH×��7KH�

$PHULFDQ�(FRQRPLF�5HYLHZ���0D\����������9RO��������1R�������

3DSHUV�DQG�3URFHHGLQJV�RI�WKH�6L[W\�IRXUWK�$QQXDO�0HHWLQJ�

RI� WKH� $PHULFDQ� (FRQRPLF� $VVRFLDWLRQ� 3XEOLVKHG� E\×��

$PHULFDQ� (FRQRPLF� $VVRFLDWLRQ� 6WDEOH� 85/×��

KWWSV���ZZZ�MVWRU�RUJ�VWDEOH���������µ���������²��� 



��� 

 

6HSWLDQD�� $OGLOD�� ������ $QDOLVLV� 3HULODNX� .RQVXPHQ�� 7HRUL� 	� 3UDNWLN�

GDODP�%LGDQJ�3HPDVDUDQ��%DQJNDODQ��870�3UHVV� 

6HWLDGL�� 1�-�� ������ 3HULODNX� .RQVXPHQ�� .RQVHS� GDQ� ,PSOLNDVL� XQWXN�

6WUDWHJL�GDQ�3HQHOLWLDQ�3HPDVDUDQ��-DNDUWD��.HQFDQD� 

6RGLT�� $PLUXV�� ������ ´.RQVHS� .HVHMDKWHUDDQ� 'DODP� ,VODP�µ�

(TXLOLEULXP� ������ ���²�����

KWWS���MRXUQDO�VWDLQNXGXV�DF�LG�LQGH[�SKS�HTXLOLEULXP�DUW

LFOH�YLHZ���������� 

6XDUGL��'LGL�� ������ ´0DNQD�.HVHMDKWHUDDQ�'DODP� 6XGXW� 3DQGDQJ�

(NRQRPL� ,VODP�µ� ,VODPLF� %DQNLQJß�� -XUQDO� 3HPLNLUDQ� GDQ�

3HQJHPEDQJDQ�3HUEDQNDQ�6\DULDK����������²��� 

6NRXVHQ�� 0DUN�� ������ ´7KH� 3HUVHYHUDQFH� RI� 3DXO� 6DPXHOVRQ·V�µ�

���������²��� 

6PLWK��$GDP������D��´$Q�,QTXLU\�,QWR�7KH�1DWXUH�$QG�&DXVHV�2I�

7KH�:HDOWK�2I�E\�µ�����������²��� 

6PLWK��$GDP������E��´7KH�:HDOWK�RI�1DWLRQV��������µ�����������²��� 

6WLJOLW]�� -RVHSK� (�� �������� (FRQRPLFV� RI� WKH� 3XEOLF� 6HFWRU��:��:��

1RUWRQ�	�&RPSDQ\� 

8QGDQJ�XQGDQJ� 1RPRU� �� 7DKXQ� ����� WHQWDQJ� $QJJDUDQ�

3HQGDSDWDQ�GDQ�%HODQMD�1HJDUD��$3%1� 
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7(17$1*�3(18/,6 

 

'U��(GL�6XDQGL��0�0���ODKLU�GL�$PSDOX�

SDGD����'HVHPEHU������1DJDUL�6XQJDL�7XQX�

.HF��5DQDK�3HVLVLU�.DEXSDWHQ�3HVLVLU�6HODWDQ��

0HQ\HOHVDLNDQ� 3HQGLGLNDQ� 6��� GL� 3URJUDP�

6WXGL� 0DJLVWHU� 0DQDMHPHQ� )DN� (NRQRPL�

8QLY�� $QGDODV� .RVHQWUDVL� 0DQDMHPHQ�

6WUDWHMLN��OXOXV�������7DKXQ������PHODQMXWNDQ�

6��� GL� 3URJUDP� 'RNWRU� ,OPX� 0DQDMHPHQ�

�3',0��)DN��(NRQRPL�8QLY��$QGDODV�GDQ�WHWDS�PHPLOLK�.RQVHQWUDVL�

0DQDMHPHQ�6WUDWHMLN�GDQ�OXOXV����$JXVWXV�WDKXQ������� 

3HQXOLV�DGDODK�VHRUDQJ�DNDGHPLVL��HQWUHSUHQHXU�GDQ�SHNHUMD�

VRFLDO� \DQJ� SHUQDK� EHNHUMD� GL� LQGXVWUL� NHXDQJDQ� V\DULDK�� 6HWHODK�

WLGDN� GL� SHUEDQNDQ� V\DULDK� ODJL� SHQXOLV� DNWLI� VHEDJDL� NRQVXOWDQ�

PHQMDGL� 6XSHUYLVLVRU� :LOD\DK� $UHD� 9� 3URMHFW� 0DQDJHPHQW� 8QLW�

�308��7DEXU� 3XMD�<D\DVDQ�'DQD� 6HMDKWHUD�0DQGLUL� �<'60��GDUL�

���������� XQWXN� ZLOD\DK� 6XPDWHUD� %DUDW�� 6HEDJDL� SHNHUMD� VRVLDO�

SHQXOLV� GLEHUL� DPDQDK� ROHK� 3HPHULQWDK� 3URYLQVL� 6XPDWHUD� %DUDW�

VHEDJDL� .HWXD� +DULDQ� /HPEDJD� .RRUGLQDVL� .HVHMDKWHUDDQ� 6RVLDO�

�/..6��3URYLQVL�6XPDWHUD�%DUDW�SDGD������²������ 

6HEDJDL�DNDGHPLVL�SHQXOLV�DGDODK�GRVHQ�WHWDS�3URJUDP�6WXGL�

0DQDMHPHQ�)DNXOWDV�(NRQRPL�GDQ�%LVQLV�8QLYHUVLWDV�%DLWXUUDKPDK�

GDUL�WDKXQ������²�6HNDUDQJ��6HEHOXPQ\D�GRVHQ�WHWDS�SDGD�6HNRODK�

7LQJJL�(NRQRPL�6\DULDK��67(6��0DQQD�:D�6DOZD�3DGDQJ�3DQMDQJ�

GDUL� WDKXQ� ����� ²� ������ 'L� VDPSLQJ� LWX� SHQXOLV� EDQ\DN�GL�PLQWD�

PHQJDMDU�VHEDJDL�'RVHQ�/XDU�%LDVD��'/%��GL�EHUEDJDL�8QLYHUVLWDV�

GL� 6XPDWHUD� %DUDW� VHSHUWL� GL� 3URJUDP� 0DJLVWHU� 0DQDMHPHQ�

8QLYHUVLWDV� 7DPDQVLVZD� 3DGDQJ�� 8QLYHUVLWDV� ,VODP�1HJHUL� �8,1��

,PDP� %RQMRO� 3DGDQJ�� 'RVHQ� 0%.0� .00,� 5LWHO� 8QLYHUVLWDV�

$QGDODV�GDQ�'RVHQ�67(,�$U�5LVDODK�� 

3HQXOLV� MXJD� PHPLOLNL� SXEOLNDVL� LOPLDK� DGD� GHODSDQ� ���� GL�

MXUQDO�WHULQGH[V�6,17$�GDQ�GXD�����GL�MXUQDO�WHULQGH[V�6&2386��'L�

DQWDUDQ\D� -RXUQDO� RI� ,VODPLF� 0DUNHWLQJ� GHQJDQ� SXEOLVKHU�

ZZZ�HPHUDOG�FRP� �6FRSXV� 4��� GHQJDQ� MXGXO� $Q� HPSLULFDO�

LQYHVWLJDWLRQ� RI� ,VODPLF� PDUNHWLQJ� HWKLFV� DQG� FRQYHUJHQFH�
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PDUNHWLQJ� DV� NH\� IDFWRUV� LQ� WKH� LPSURYHPHQW� RI� ,VODPLF� EDQNV�

SHUIRUPDQFH�WHUELW�WDKXQ�������'DQ�GL�-RXUQDO�RI�)LQDQFLDO�6HUYLFHV�

0DUNHWLQJ�GHQJDQ�SXEOLVKHU�ZZZ�VSULQJHU�FRP�WHUELW� WDKXQ������

�6&2386� 4��� GHQJDQ� MXGXO� (YDOXDWLQJ� WKH� UHODWLRQVKLS� EHWZHHQ�

HQWUHSUHQHXULDO� PDUNHWLQJ�� FRPSHWLWLYH� DGYDQWDJH�� DQG� ,VODPLF�

EDQNV� SHUIRUPDQFH�� 6HODLQ� LWX� SHQXOLV� MXJD� SHUQDK�PHQXOLV� EXNX�

GHQJDQ� MXGXO� 6WUDWHJ\� .HXQJJXODQ� %HUVDLQJ�8QWXN�0HQFLSWDNDQ�

.LQHUMD�%DQN�6\DULDK�\DQJ�.RPSHWLWLI�� 

3HQXOLV� DNWLI� VHEDJDL� SHQJXUXV� GL� EHUEDJDL� RUJDQLVDVL�

NHPDV\DUDNDWDQ��GLDQWDUDQ\D�3HQJXUXV�.RPLWH�2ODKUDJD�1DVLRQDO�

,QGRQHVLD� �.21,�� 3URYLQVL� 6XPDWHUD� %DUDW�� 3HQJXUXV� .DUDQJ�

7DUXQD� 3URY�� 6XPEDU� SDGD�� .HWXD� /HPEDJD� 3HUOLQGXQJDQ� $QDN�

�/3$�� .RWD� 3DGDQJ� 3DQMDQJ�� .HWXD� +LPD� 3URJUDP� 'RNWRU� ,OPX�

0DQDMHPHQ� )DNXOWDV� (NRQRPL� 'DQ� %LVQLV� 8QLYHUVLWDV� $QGDODV��

.HWXD�%LGDQJ�3HPEHUDQWDVDQ�7LQGDN�3HUGDJDQJDQ�2UDQJ� )RUXP�

.RPXQLNDVL�:LOD\DK�3DUWLVLSDVL�0DV\DUDNDW�8QWXN�3HPEHUGD\DDQ�

3HUHPSXDQ� 'DQ� 3HUOLQGXQJDQ� $QDN� 3URYLQVL� 6XPDWHUD� %DUDW��

'LRUJDQLVDVL� SURIHVL� SHQXOLV� PHQMDGL� SHQJXUXV� .$',1� �.DPDU�

'DJDQJ� GDQ� ,QGXVWUL� ,QGRQHVLD�� 3URY�� 6XPDWHUD� %DUDW� VHEDJDL�

NRPLWH� WHWDS�HNRQRPL� V\DULDK�� 6HNUHWDULV�8PXP�'3'�$35,1'2�

�$VRVLDVL�3HQJXVDKD�5LWHO� ,QGRQHVLD�� 6XPDWHUD�%DUDW��.HWXD�'3'�

25*$1'$� .DE�� 6LMXQMXQJ� GDQ� VHNDUDQJ� SHQXOLV� MXJD� GL� WXQMXN�

PHQMDGL�.HWXD�<D\DVDQ�'MDPLO 3HGXOL .DVLK� 
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