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��� 3HQHOLWLDQ�7HUGDKXOX
3HQHOLWLDQ�LQL�GLODNXNDQ�GHQJDQ�PHUXMXN�SDGD�EHEHUDSD�SHQHOLWLDQ�WHUGDKXOX�

\DQJ�KDVLOQ\D�GDSDW�GLMHODVNDQ�VHEDJDL�EHULNXW��
������=DLP�1XU�$ILI�GDQ�,PURQ�0DZDUGL������������

3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQJHWDKXL�SHQJDUXK�SHPELD\DDQ�PXUDEDKDK�
WHUKDGDS� SURILWDELOLWDV� PHODOXL� SHPELD\DDQ� EHUPDVDODK� %DQN� 8PXP� 6\DULDK�
VHEDJDL� YDULDEHO� LQWHUYHQLQJ� 9DULDEHO� GHSHQGHQ� \DQJ� GLJXQDNDQ� DGDODK�
3URILWDELOLWDV�VHGDQJNDQ�YDULDEHO�LQGHSHQGHQ�\DQJ�GLJXQDNDQ�DGDODK�SHPELD\DDQ�
PXUDEDKDK GHQJDQ�SHPELD\DDQ�EHUPDVDODK�VHEDJDL�YDULDEHO�LQWHUYHQLQJ��7HNQLN�
SHQJDPELODQ� VDPSHO�EHUGDVDUNDQ�QRQ�SUREDELOLW\� VDPSOLQJ GLPDQD� WLGDN� VHPXD�
XQLW� SRSXODVL� PHPLOLNL� NHVHPSDWDQ� XQWXN� GLMDGLNDQ� VDPSHO� SHQHOLWLDQ�� -XPODK�
VDPSHO� GDODP� SHQHOLWLDQ� LQL� DGD� ��� ODSRUDQ� NHXDQJDQ� VHPHVWHUDQ� EDQN� XPXP�
V\DULDK�\DQJ�GLDPELO�GDUL���EDQN�V\DULDK��\DNQL�%DQN�0XDPDODW�,QGRQHVLD��%DQN�
6\DULDK�0DQGLUL��%DQN�0HJD�6\DULDK��%5,�6\DULDK��GDQ�%DQN�6\DULDK�%XNRSLQ��
7HNQLN�DQDOLVLV�GDWD�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�DQDOLVLV�MDOXU��SDWK�
DQDO\VLV���

+DVLO GDUL SHQHOLWLDQ LQL DGDODK 3HPELD\DDQ�PXUDEDKDK EHUSHQJDUXK�SRVLWLI�
WHUKDGDS� SHPELD\DDQ� EHUPDVDODK� EDQN� XPXP� V\DULDK�� 3HPELD\DDQ� EHUPDVDODK�
WLGDN�EHUSHQJDUXK�WHUKDGDS�SURILWDELOLWDV�EDQN�XPXP�V\DULDK��3HPEL\DDQ�



��

PXUDEDKDK EHUSHQJDUXK�SRVLWLI� WHUKDGDS�SURILWDELOLWDV�EDQN�XPXP�V\DULDK��GDUL�
KDVLO�DQDOLVLV MDOXU�LQL�WHUGDSDW�SHQJDUXK�DQWDUD�SHPELD\DDQ�PXUDEDKDK�WHUKDGDS�
SURILWDELOLWDV�PHODOXL�SHPELD\DDQ�EHUPDVDODK�VHEDJDL�YDULDEOH�LQWHUYHQLQJ�
3HUVDPDDQ�SHQHOLWLDQ�VHNDUDQJ�GHQJDQ�SHQHOLWLDQ�WHUGDKXOX�DGDODK�
D� 9DULDEHO�GHSHQGHQ�SURILWDELOLWDV��52$���YDULDEHO�LQGHSHQGHQ 3HPELD\DDQ�MXDO�

EHOL��0XUDEDKDK���GDQ�YDULDEHO�LQWHUYHQLQJ�SHPELD\DDQ�EHUPDVDODK��13)�
E� 7HNQLN�SHQJDPELODQ�VDPSHO�PHQJJXQDNDQ�PHWRGH�SXUSRVLYH�VDPSOLQJ�
F� 3RSXODVL�GDODP�SHQHOLWLDQ�\DLWX PHQJJXQDNDQ�EDQN�XPXP�V\DULDK�GL�,QGRQHVLD
3HUEHGDDQ�SHQHOLWLDQ�VHNDUDQJ�GHQJDQ�SHQHOLWLDQ�WHUGDKXOX�DGDODK�
D� 3HQHOLWLDQ�WHUGDKXOX�YDULDEHO�LQGHSHQGHQ�WLGDN�PHQJJXQDNDQ�*RRG�&RUSRUDWH�

*RYHUQDQFH� VHGDQJNDQ� SDGD� SHQHOLWLDQ� VHNDUDQJ� YDULDEHO� LQGHSHQGHQ�
PHQJJXQDNDQ�*RRG�&RUSRUDWH�*RYHUQDQFH

E� 3HQHOLWLDQ� WHUGDKXOX� ODSRUDQ� NHXDQJDQ� \DQJ� GLJXQDNDQ� VHPHVWHUDQ� GDODP
SHULRGH�SHQHOLWLDQ��\DLWX�WDKXQ������KLQJJD������VHPHVWHU�SHUWDPD�\DQJ�DNDQ�
PHQMDGL� VDPSHO� VHGDQJNDQ� XQWXN� SHQHOLWLDQ� VHNDUDQJ�PHQJJXQDNDQ� MXPODK�
ODSRUDQ�NHXDQJDQ�WDKXQDQ�SHULRGH�����������

F� 3HQHOLWLDQ� WHUGDKXOX WHNQLN� DQDOLVLV PHQJJXQDNDQ� DQDOLVLV� MDOXU� 3DWK��
VHGDQJNDQ� SHQHOLWLDQ� VHNDUDQJ WHNQLN� DQDOLVLV� GDWD� \DQJ� GLJXQDNDQ� DGDODK�
DQDOLVLV�5HJUHVL�/LQLHU�%HUJDQGD�GDQ�DQDOLVLV�8ML�6REHO��

������)HUO\�)HUG\DQW��5DWQD�$QJJUDLQL�=U��GDQ�(ULND�7DNLGDK�������

3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQJHWDKXL�SHQJDUXK�DQWDUD�NXDOLWDV�SHQHUDSDQ�
*RRG� &RUSRUDWH� *RYHUQDQFH GDQ� ULVLNR� SHPELD\DDQ� WHUKDGDS� SURILWDELOLWDV�
3HUEDQNDQ�6\DULDK�9DULDEHO�GHSHQGHQ�\DQJ�GLJXQDNDQ�SDGD�SHQHOLWLDQ�LQL�DGDODK�
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SURILWDELOLWDV�SHUEDQNDQ�V\DULDK�XQWXN�YDULDEHO� LQGHSHQGHQ�\DQJ�GLJXQDNDQ�SDGD�
SHQHOLWLDQ�LQL�DGDODK NXDOLWDV�SHQHUDSDQ�*RRG�&RUSRUDWH�*RYHUQDQFH��GDQ ULVLNR�
SHPELD\DDQ��3URILWDELOLWDV�GDODP�SHQHOLWLDQ�LQL�GLSURNVLNDQ�GHQJDQ�5HWXUQ�RQ�$VVHW
�52$��� 7HNQLN� \DQJ� GLJXQDNDQ� XQWXN� SHQJDPELODQ� VDPSHO� DGDODK� SXUSRVLYH�
VDPSOLQJ GDQ�GLSHUROHK�ROHK����%DQN�6\DULDK�GHQJDQ�WRWDO�VDPSHO����%DQN�6\DULDK��
7HNQLN�DQDOLVLV�GDWD�\DQJ�GLJXQDNDQ�\DLWX�PHQJJXQDNDQ�DQDOLVLV�UHJUHVL�EHUJDQGD�

+DVLO�SDGD�SHQHOLWLDQ�LQL�PHQXQMXNNDQ�NXDOLWDV�SHQHUDSDQ�*&*�EHUSHQJDUXK�
QHJDWLI�GDQ�VLJQLILNDQ�WHUKDGDS�SURILWDELOLWDV�SHUEDQNDQ�V\DULDK��5LVLNR�SHPELD\DDQ�
EHUSHQJDUXK� QHJDWLI� GDQ� VLJQLILNDQ� WHUKDGDS� SURILWDELOLWDV� SHUEDQNDQ� V\DULDK��
.XDOLWDV�SHQHUDSDQ�*&*�GDQ�ULVLNR�SHPELD\DDQ�EHUSHQJDUXK�QHJDWLI�GDQ�VLJQLILNDQ�
WHUKDGDS�SURILWDELOLWDV�SHUEDQNDQ�V\DULDK�
3HUVDPDDQ�SHQHOLWLDQ�VHNDUDQJ�GHQJDQ�SHQHOLWLDQ�WHUGDKXOX�DGDODK�
D� 9DULDEHO� GHSHQGHQ� SURILWDELOLWDV� �52$��� YDULDEHO� LQGHSHQGHQ NXDOLWDV�

SHQHUDSDQ�*&*�
E� 7HNQLN�\DQJ�GLJXQDNDQ�XQWXN�SHQJDPELODQ�VDPSHO�DGDODK�SXUSRVLYH�VDPSOLQJ�

F� $QDOLVLV�\DQJ�GLJXQDNDQ�\DLWX�5HJUHVL�/LQLHU�%HUJDQGD�
G� 3RSXODVL�GDODP�SHQHOLWLDQ�\DLWX�%DQN�8PXP�6\DULDK�GL�,QGRQHVLD�

3HUEHGDDQ�SHQHOLWLDQ�VHNDUDQJ�GHQJDQ�SHQHOLWLDQ�WHUGDKXOX�DGDODK�
D� 3HQHOLWLDQ� WHUGDKXOX� ULVLNR� SHPELD\DDQ� VHEDJDL� YDULDEHO LQGHSHQGHQ��

VHGDQJNDQ�SHQHOLWLDQ�VHNDUDQJ�ULVLNR�SHPELD\DDQ�VHEDJDL�YDULDEHO�LQWHUYHQLQJ�
E� 3HQHOLWLDQ�WHUGDKXOX�PHQJJXQDNDQ�GDWD�VHNXQGHU�GDUL�ODSRUDQ�NHXDQJDQ�\DQJ�

GLWHUELWNDQ�ROHK�%DQN�,QGRQHVLD�GDQ�/DSRUDQ�7DKXQDQ�*&*�SDGD�WDKXQ������
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������VHGDQJNDQ�XQWXN�SHQHOLWLDQ�VHNDUDQJ�PHQJJXQDNDQ�ODSRUDQ�WDKXQ������
�����

������ %XGLPDQ�)DWKDQ�������

3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJHWDKXL� SHQJDUXK� *RRG� &RUSRUDWH�
*RYHUQDQFH��*&*� WHUKDGDS�WLQJNDW�SHQJHPEDOLDQ�GDQ�ULVLNR�SHPELD\DDQ�%DQN�
6\DULDK� GL� ,QGRHQVLD� 9DULDEHO GHSHQGHQ SDGD SHQHOLWLDQ LQL DGDODK� WLQJNDW�
SHQJHPEDOLDQ� GDQ� ULVLNR� SHPELD\DDQ� %DQN� 6\DULDK� VHGDQJNDQ� YDULDEHO�
LQGHSHQGHQ� SDGD� SHQHOLWLDQ� LQL� DGDODK� *RRG� &RUSRUDWH� *RYHUQDQFH� �*&*���
$QDOLVLV� GDWD�� RE\HN� GLSLOLK� GHQJDQ� PHWRGH� SXUSRVLYH� VDPSOLQJ�� 6HKLQJJD�
WHUSLOLK�VHEDQ\DN����%DQN�8PXP�6\DULDK��%86��GDQ���8QLW�8VDKD�6\DULDK��886���
$QDOLVLV�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�\DLWX�UHJUHVL�OLQLHU�EHUJDQGD��

+DVLO� GDUL� SHQHOLWLDQ� LQL� PHQXQMXNNDQ� NXDOLWDV� SHQHUDSDQ� *&*� WLGDN�
EHUSHQJDUXK� WHUKDGDS� WLQJNDW� SHQJHPEDOLDQ� %DQN� 6\DULDK�� .XDOLWDV� SHQHUDSDQ�
*&*� EHUSHQJDUXK� QHJDWLI� GDQ� VLJQLILNDQ� WHUKDGDS ULVLNR� SHPELD\DDQ� %DQN�
6\DULDK��
3HUVDPDDQ�SHQHOLWLDQ�VHNDUDQJ�GHQJDQ�SHQHOLWLDQ�WHUGDKXOX�DGDODK�
D� 9DULDEHO�LQGHSHQGHQ�NXDOLWDV�SHQHUDSDQ�*&*
E� 7HNQLN�\DQJ�GLJXQDNDQ�XQWXN�SHQJDPELODQ�VDPSHO�DGDODK�SXUSRVLYH�VDPSOLQJ
F� 3RSXODVL�GDODP�SHQHOLWLDQ�\DLWX�EDQN�XPXP�V\DULDK�GL�,QGRQHVLD
3HUEHGDDQ�SHQHOLWLDQ�VHNDUDQJ�GHQJDQ�SHQHOLWLDQ�WHUGDKXOX�DGDODK�
D� 3HQHOLWLDQ�WHUGDKXOX�YDULDEHO�GHSHQGHQ \DLWX�WLQJNDW�SHQJHPEDOLDQ �52$� GDQ�

5LVLNR�SHPELD\DDQ��VHGDQJNDQ�XQWXN�SHQHOLWLDQ�VHNDUDQJ�KDQ\D�PHQJJXQDNDQ�
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WLQJNDW�SHQJHPEDOLDQ��52$��VDMD��
E� 3HQHOLWLDQ�WHUGDKXOX�/DSRUDQ�NHXDQJDQ�\DQJ�GLJXQDNDQ�WDKXQ������KLQJJD�������

VHGDQJNDQ�XQWXN�SHQHOLWLDQ�VHNDUDQJ�ODSRUDQ�NHXDQJDQ�WDKXQ�����������
F� 3HQHOLWLDQ� WHUGDKXOX� WHNQLN� DQDOLVLV \DQJ� GLJXQDNDQ� DQDOLVLV� 5HJUHVL� /LQLHU�

6HGHUKDQD��VHGDQJNDQ�SHQHOLWLDQ�VHNDUDQJ�WHNQLN�DQDOLVLV�GDWD�\DQJ�GLJXQDNDQ�
DGDODK�DQDOLVLV�XML�6REHO�GDQ�DQDOLVLV�5HJUHVL�/LQLHU�%HJDQGD�

G� 3HQHOLWLDQ� WHUGDKXOX� %DQN� V\DULDK� \DQJ� GLMDGLNDQ� RE\HN� SHQHOLWLDQ� %DQN�
8PXP�6\DULDK��%86��GDQ�8QLW�8VDKD�6\DULDK��886���VHGDQJNDQ�SHQHOLWLDQ�
VHNDUDQJ�KDQ\D�%DQN�8PXP�6\DULDK VDMD�

������ ,QGUD�6LVZDQWL ������

7XMXDQ�SHQHOLWLDQ�LQL�DGDODK�XQWXN�PHQJDQDOLVLV�SHQHUDSDQ�*&*�WHUKDGDS�
NLQHUMD�%DQN�8PXP�6\DULDK� GL� ,QGRQHVLD� GHQJDQ�PHGLDVL�5LVLNR�3HPELD\DDQ��
9DULDEHO�GHSHQGHQ�SDGD�SHQHOLWLDQ�LQL�DGDODK�NLQHUMD�%DQN�8PXP�6\DULDK \DQJ�
GLXNXU� GHQJDQ� SURILWDELOLWDV� GDQ� GLSURNVLNDQ� GHQJDQ�52$�� VHGDQJNDQ� YDULDEHO�
LQGHSHQGHQ�SDGD�SHQHOLWLDQ�LQL�DGDODK�SHQHUDSDQ�*&*��XQWXN�YDULDEHO�LQWHUYHQLQJ�
\DLWX�ULVLNR�SHPELD\DDQ��3RSXODVL�GDODP�SHQHOLWLDQ�LQL�DGDODK�VHOXUXK�%DQ GHQJDQ�
8PXP�V\DULDK��%86��GL�,QGRQHVLD�\DQJ EHUMXPODK �� �GXD EHODV�� 6DPSHO�GLDPELO�
GHQJDQ�PHWRGH�SXUSRVLYH� VDPSOLQJ��3HQHOLWLDQ� LQL�PHQJJXQDNDQ�GDWD� VHNXQGHU�
GHQJDQ� PHQJJXQDNDQ� PRGHO� DQDOLVLV� MDOXU� �3DWK� $QDO\VLV�� XQWXN� PHQMHODVNDQ�
SHQJDUXK�ODQJVXQJ�GDQ�WLGDN ODQJVXQJ GDUL YDULDEHO LQGHSHQGHQW WHUKDGDS�YDULDEHO�
GHSHQGHQW� GHQJDQ� YDULDEHO� LQWHUYHQLQJ�� 3HQHOLWLDQ� LQL� EHUMHQLV� NXDQWLWDWLI� GDQ�
EHUVLIDW�H[SODQLWRU\�UHVHDUFK�\DQJ�EHUWXMXDQ�XQWXN�PHQFDUL�KXEXQJDQ�NDXVDOLWDV�
DQWDU�YDULDEHO�GHQJDQ�SHQGHNDWDQ�SDUDGLJP�SRVL�WLYLVW�
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+DVLO�SHQHOLWLDQ�LQL�PHQXQMXNNDQ�EDKZD�+DVLO�XML�GLUHFW�PHQXQMXNDQ�EDKZD�
WLGDN� WHUGDSDW� SHQJDUXK� DQWDUD� *&*� WHUKDGDS� NLQHUMD� %DQN� 6\DULDK�� +DVLO� XML�
LQGLUHFW�PHQXQMXNDQ� EDKZD� 13)� PDPSX� PHPHGLDVL� SHQJDUXK� *&*� WHUKDGDS
NLQHUMD�%DQN�6\DULDK��
3HUVDPDDQ�SHQHOLWLDQ�VHNDUDQJ�GHQJDQ�SHQHOLWLDQ�WHUGDKXOX�DGDODK�
D� 9DULDEHO�GHSHQGHQ NLQHUMD�%DQN�8PXP�6\DULDK��52$���YDULDEHO�LQWHUYHQLQJ�

ULVLNR�SHPELD\DDQ��13)���YDULDEHO�LQGHSHQGHQ *&*�
E� 6DPSHO�GLDPELO�GHQJDQ�PHWRGH�SXUSRVLYH�VDPSOLQJ
3HUEHGDDQ�SHQHOLWLDQ�VHNDUDQJ�GHQJDQ�SHQHOLWLDQ�WHUGDKXOX�DGDODK�
D� 3HQHOLWLDQ� WHUGDKXOX� PHQJJXQDNDQ� /DSRUDQ� NHXDQJDQ� WDKXQ� ����������

VHGDQJNDQ� SDGD� SHQHOLWLDQ� VHNDUDQJ� PHQJJXQDNDQ� ODSRUDQ� NHXDQJDQ� %DQN�
8PXP�6\DULDK�����������

E� 3HQHOLWLDQ� WHUGDKXOX� WHNQLN� DQDOLVLV� PHQJJXQDNDQ� DQDOLVLV� MDOXU� 3DWK�
VHGDQJNDQ� GDODP� SHQHOLWLDQ� VHNDUDQJ� WHNQLN� DQDOLVLV� GDWD� \DQJ� GLJXQDNDQ�
DGDODK�DQDOLVLV�8ML�6REHO�GDQ�5HJUHVL�OLQLHU�EHUJDQGD�

������$LPHQ�*KDIIDU�������
7XMXDQ� SHQHOLWLDQ� LQL� DGDODK� XQWXN� PHQJLGHQWLILNDVL� GDPSDN� WDWD� NHOROD�

SHUXVDKDDQ� WHUKDGDS� SURILWDELOLWDV� EDQN� V\DULDK� 3DNLVWDQ�� 9DULDEHO� LQGHSHQGHQ
\DQJ�GLJXQDNDQ�\DLWX��WDWD�NHOROD�SHUXVDKDDQ�\DQJ�PHQJJXQDNDQ�GXD�XNXUDQ�DWDX�
NRPSRQHQ�\DLWX�XNXUDQ�GHZDQ�GDQ�LQGHSHQGHQVL�GHZDQ��9DULDEHO�GHSHQGHQ DGDODK�
SURILWDELOLWDV�\DQJ�GLHYDOXDVL�PHODOXL�GXD�NRPSRQHQ��\DLWX��ODED�DWDV�DVHW��52$��
GDQ�ODED�DWDV�HNXLWDV��52(����3RSXODVL�SHQHOLWLDQ�LQL�GLEHQWXN�ROHK�EDQN�EDQN�,VODP�
GL�3XQMDE��3DNLVWDQ��6DPSHO�GLSLOLK�EHUGDVDUNDQ�WHNQLN�FRQYHQLHQFH�VDPSOLQJ�,QL�
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GLODNXNDQ�EHUGDVDUNDQ�GDWD� WDWD�NHOROD SHUXVDKDDQ�\DQJ� WHUVHGLD��'DWD�GLDQDOLVLV�
GHQJDQ�PHQJJXQDNDQ�DODW�VWDWLVWLN�6366�YHUVL�����7HNQLN�VWDWLVWLN�\DQJ�EHUEHGD�
GLJXQDNDQ�XQWXN�PHQJXML�KLSRWHVLV��0HWRGH�VWDWLVWLN�\DQJ�GLJXQDNDQ�XQWXN�DQDOLVLV�
DGDODK� UHJUHVL�� +DVLO� UHJUHVL� SHQHOLWLDQ� PHQJNRQILUPDVL� KXEXQJDQ� SRVLWLI� \DQJ�
VLJQLILNDQ�DQWDUD� LQGHSHQGHQVL�'HZDQ��'LUHNWXU�1RQ�(NVHNXWLI��GDQ�52$�EDQN��
+DVLO� UHJUHVL� GDUL� SHQHOLWLDQ� LQL� MXJD� PHQJNRQILUPDVL� KXEXQJDQ� SRVLWLI� \DQJ�
VLJQLILNDQ�DQWDUD�LQGHSHQGHQVL�'HZDQ��'LUHNWXU�1RQ�(NVHNXWLI��GDQ�52(�EDQN�
3HUVDPDDQ�SHQHOLWLDQ�VHNDUDQJ�GHQJDQ�SHQHOLWLDQ�WHUGDKXOX�DGDODK�
D� 9DULDEHO�GHSHQGHQ�\DQJ�GLJXQDNDQ�\DLWX�SURILWDELOLWDV�52$�
E� 9DULDEHO�LQGHSHQGHQ *RRG�FRUSRUDWH�*RYHUQDQFH
F� /DSRUDQ�NHXDQJDQ�\DQJ�GLJXQDNDQ�\DLWX�ODSRUDQ�WDKXQDQ
3HUEHGDDQ�SHQHOLWLDQ�VHNDUDQJ�GDQ�SHQHOLWLDQ�WHUGDKXOX�
D� 3HQHOLWLDQ� WHUGDKXOX� 9DULDEHO� GHSHQGHQ \DQJ� GLJXQDNDQ� \DLWX� SURILWDELOLWDV�

52$�GDQ�52(��6HGDQJNDQ�SHQHOLWLDQ�VHNDUDQJ�KDQ\D�52$ VDMD�
E� 3HQHOLWLDQ� WHUGDKXOX� 3RSXODVL� \DLWX EDQN�EDQN� ,VODP� GL� 3XQMDE� 3DNLVWDQ��

6HGDQJNDQ�SHQHOLWLDQ�VHNDUDQJ�SRSXODVL�\DLWX�EDQN� EDQN�V\DULDK�\DQJ�DGD�GL�
,QGRQHVLD�

F� 3HQHOLWLDQ� WHUGDKXOX�VDPSHO�GLSLOLK�EHUGDVDUNDQ� WHNQLN�FRQYHQLHQFH�VDPSOLQJ��
6HGDQJNDQ�SHQHOLWLDQ�VHNDUDQJ�PHQJJXDQNDQ�WHNQLN�SXUSRVLYH�VDPSOLQJ�

G� 3HQHOLWLDQ� WHUGDKXOX� 0HWRGH VWDWLVWLN� \DQJ� GLJXQDNDQ� DQDOLVLV� � UHJUHVL��
6HGDQJNDQ�SHQHOLWLDQ�VHNDUDQJ�DQDOLVLV�UHJUHVL�OLQLHU�EHUJDQGD��
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������ $QLV\D�'ZL�)D]ULDQL�GDQ�5LPL�*XVOLDQD�������
7XMXDQ�SHQHOLWLDQ�LQL�XQWXN�PHQJHWDKXL�SHQJDUXK�SHPELD\DDQ�PXGKDUDEDK��

PXV\DUDNDK��GDQ�PXUDEDKDK�WHUKDGDS�5HWXUQ�RQ�$VVHWV�PHODOXL�1RQ�3HUIRUPLQJ�
)LQDQFLQJ�VHEDJDL�YDULDEOH�LQWHUYHQLQJ�SDGD�%DQN�8PXP�6\DULDK�\DQJ�WHUGDIWDU�GL�
2-.�3HULRGH������������9DULDEHO�LQGHSHQGHQ \DQJ�GLJXQDNDQ�\DLWX�SHPELD\DDQ�
PXGKDUDEDK��0XV\DUDNDK��GDQ�PXUDEDKDK��9DULDEHO�GHSHQGHQ \DLWX�SURILWDELOLWDV�
�5HWXUQ� RQ� $VVHWV��� YDULDEHO� LQWHUYHQLQJ� \DLWX� 1RQ� 3HUIRUPLQJ� )LQDQFLQJ��
3HQHOLWLDQ� LQL� PHQJJXQDNDQ� GDWD� VHNXQGHU� GHQJDQ� WHNQLN� SHQJXPSXODQ� GDWD�
PHQJJXQDNDQ�3XUSRVLYH�6DPSOLQJ�GDQ�GLDQDOLVLV�PHQJJXQDNDQ�6RIWZDUH�(YLHZV�
YHUVL���� %HUGDVDUNDQ�KDVLO�SHQHOLWLDQ�GLWHPXNDQ��EDKZD�3HPELD\DDQ�PXGKDUDEDK��
PXV\DUDNDK� GDQ� PXUDEDKDK� EHUSHQJDUXK� QHJDWLI� WHUKDGDS� 52$�� 3HPELD\DDQ�
PXGKDUDEDK� GDQ� PXUDEDKDK� EHUSHQJDUXK� QHJDWLI� WHUKDGDS� 13)�� 6HPHQWDUD�
SHPELD\DDQ� PXV\DUDNDK� EHUSHQJDUXK� SRVLWLI� WHUKDGDS� 13)�� 13)� WLGDN�
EHUSHQJDUXK� WHUKDGDS� 52$�� 3HPELD\DDQ� PXGKDUDEDK� EHUSHQJDUXK� QHJDWLI�
WHUKDGDS�52$�PHODOXL�13)�VHEDJDL�YDULDEHO�LQWHUYHQLQJ��3HPELD\DDQ�PXV\DUDNDK�
GDQ�PXUDEDKDK�EHUSHQJDUXK�SRVLWLI�WHUKDGDS��52$��PHODOXL�13)�VHEDJDL�YDULDEHO
LQWHUYHQLQJ�
3HUVDPDDQ�SHQHOLWLDQ�VHNDUDQJ�GDQ�SHQHOLWLDQ�WHUGDKXOX�
D� 9DULDEHO�GHSHQGHQ�\DQJ�GLJXQDNDQ�SURILWDELOLWDV�52$�
E� 9DULDEHO�LQGHSHQGHQ \DQJ�GLJXQDNDQ�\DLWX�PXUDEDKDK�
F� 9DULDEHO�LQWHUYHQLQJ�\DQJ�GLJXQDNDQ�\DLWX�13)��
G� 3HQHOLWLDQ� PHQJJXQDNDQ� GDWD� VHNXQGHU� GHQJDQ� WHNQLN� SHQJXPSXODQ� GDWD�

PHQJJXQDNDQ�3XUSRVLYH�6DPSOLQJ�



��

3HUEHGDDQ�SHQHOLWLDQ�VHNDUDQJ�GDQ�SHQHOLWLDQ�WHUGDKXOX�
D� 3HQHOLWLDQ� WHUGDKXOX� YDULDEHO� LQGHSHQGHQ PHQJJXQNDQ� PXGKDUDEDK��

PXV\DUDNDK� GDQ� PXUDEDKDK�� VHGDQJNDQ� SHQHOLWLDQ� VHNDUDQJ 9DULDEHO�
LQGHSHQGHQ \DQJ�GLJXQDNDQ�\DLWX�PXUDEDKDK GDQ�*&*�

E� 3HQHOLWLDQ�WHUGDKXOX�PHQJJXQDNDQ�VDPSHO�EDQN�XPXP�V\DULDK�\DQJ�WHUGDIWDU�
GL�2-.�VHEDQ\DN����EDQN�GHQJDQ�SHULRGH������������ VHGDQJNDQ�SHQHOLWLDQ�
VHNDUDQJ� VDPSHO� \DQJ� GLJXQDNDQ� DGDODK�%DQN�8PXP�6\DULDK� GL� ,QGRQHVLD�
SDGD�SHULRGH������KLQJJD������



��
%HULNXW�DGDODK�WDEHO�SHPHWDDQ�KDVLO�SHQHOLWLDQ�WHUGDKXOX�

7DEHO�����
3(1(/,7,$1�7(5'$+8/8��

1DPD�3HQXOLV 7XMXDQ�3HQHOLWLDQ 0HWRGH�
3HQHOLWLDQ 9DULDEHO 7HNQLN�$QDOLVLV +DVLO�3HQHOLWLDQ

=DLP�1XU�$ILI��
GDQ�,PURQ�
0DZDUGL
������

8QWXN�PHQJHWDKXL�
SHQJDUXK�
SHPELD\DDQ�
PXUDEDKDK�
WHUKDGDS�
SURILWDELOLWDV�
PHODOXL�
SHPELD\DDQ�
EHUPDVDODK�%DQN�
8PXP�6\DULDK�
VHEDJDL�YDULDEHO�
LQWHUYHQLQJ�

0HWRGH�
NXDQWLWDWLI��
GHVNULSWLI��

Ͳ 9DULDEHO�'HSHQGHQ��
3URILWDELOLWDV��52$�Ͳ 9DULDEHO� ,QGHSHQGHQ��
3HPELD\DDQ�
0XUDEDKDKͲ 9DULDEHO�LQWHUYHQLQJ�Ͳ 3HPELD\DDQ�
%HUPDVDODK �13)� $QDOLVLV�-DOXU��

�3DWK�$QDO\VLV�

�� 3HPELD\DDQ�PXUDEDKDK�EHUSHQJDUXK�
SRVLWLI�WHUKDGDS�SHPELD\DDQ�EHUPDVDODK�
EDQN�XPXP�V\DULDK

�� 3HPELD\DDQ�EHUPDVDODK�WLGDN�EHUSHQJDUXK�
WHUKDGDS�SURILWDELOLWDV�EDQN�XPXP�V\DULDK�

�� 3HPEL\DDQ�PXUDEDKDK EHUSHQJDUXK�
SRVLWLI�WHUKDGDS�SURILWDELOLWDV�EDQN�XPXP�
V\DULDK�

�� 'DUL�KDVLO�DQDOLVL�MDOXU�LQL�WHUGDSDW�
SHQJDUXK WLGDN�ODQJVXQJ DQWDUD�
SHPELD\DDQ�PXUDEDKDK�WHUKDGDS�
SURILWDELOLWDV�PHODOXL�SHPELD\DDQ�
EHUPDVDODK�VHEDJDL�YDULDEOH�LQWHUYHQLQJ�



��

1DPD�3HQXOLV 7XMXDQ�3HQHOLWLDQ 0HWRGH�
3HQHOLWLDQ 9DULDEHO 7HNQLN�$QDOLVLV +DVLO�3HQHOLWLDQ

)HUO\��5DWQD��
GDQ�(ULND�������

8QWXN�PHQJHWDKXL�
SHQJDUXK�DQWDUD�
NXDOLWDV�SHQHUDSDQ�
*RRG�&RUSRUDWH�
*RYHUQDQFH GDQ�
ULVLNR�SHPELD\DDQ�
WHUKDGDS�
SURILWDELOLWDV�
3HUEDQNDQ�6\DULDK

0HWRGH�
NXDQWLWDWLI��
GHVNULSWLI��

Ͳ 9DULDEHO�'HSHQGHQ��
SURILWDELOLWDV�
SHUEDQNDQ�V\DULDK�
�52$�
9DULDEHO�
,QGHSHQGHQ��*&*�
GDQ�ULVLNR�
SHPELD\DDQ

$QDOLVLV�5HJUHVL�
/LQLHU�%HUJDQGD

�� .XDOLWDV�SHQHUDSDQ�*&*�EHUSHQJDUXK�
QHJDWLI�GDQ VLJQLILNDQ�WHUKDGDS�
SURILWDELOLWDV�SHUEDQNDQ�V\DULDK�

�� 5LVLNR�SHPELD\DDQ�EHUSHQJDUXK�QHJDWLI�
GDQ�VLJQLILNDQ�WHUKDGDS�SURILWDELOLWDV�
SHUEDQNDQ�V\DULDK�

�� .XDOLWDV�SHQHUDSDQ�*&*�GDQ�ULVLNR�
SHPELD\DDQ�EHUSHQJDUXK�VLJQLILNDQ�
WHUKDGDS�SURILWDELOLWDV�SHUEDQNDQ�
V\DULDK�

)DWKDQ�%XGLPDQ�
������

8QWXN�PHQJHWDKXL�
SHQJDUXK�*&*�
WHUKDGDS�WLQJNDW�
SHQJHPEDOLDQ�GDQ�
ULVLNR�SHPELD\DDQ�
EDQN�V\DULDK�GL�
,QGRHQVLD� 0HWRGH�

NXDQWLWDWLI��
GHVNULSWLI�

Ͳ 9DULDEHO�'HSHQGHQ�
7LQJNDW�
SHQJHPEDOLDQ��GDQ�
5LVLNR�SHPELD\DDQ��Ͳ 9DULDEHO�
,QGHSHQGHQ�Ͳ *&*

$QDOLVLV�5HJUHVL�
/LQLHU�%HUJDQGD

�� .XDOLWDV�SHQHUDSDQ�*&*�WLGDN�
EHUSHQJDUXK�WHUKDGDS�WLQJNDW�
SHQJHPEDOLDQ�%DQN�6\DULDK�

�� .XDOLWDV�SHQHUDSDQ�*&*�EHUSHQJDUXK�
QHJDWLI GDQ�VLJQLILNDQ�WHUKDGDS�ULVLNR�
SHPELD\DDQ�%DQN�6\DULDK



��

1DPD�3HQXOLV 7XMXDQ�3HQHOLWLDQ 0HWRGH�
3HQHOLWLDQ 9DULDEHO 7HNQLN�$QDOLVLV +DVLO�3HQHOLWLDQ

,QGUD�6LVZDQWL�
������

8QWXN�
PHQJDQDOLVLV�
SHQHUDSDQ�*&*�
WHUKDGDS�NLQHUMD�
%DQN�8PXP�
6\DULDK�GL�
,QGRQHVLD�GHQJDQ�
PHGLDVL�5LVLNR�
3HPELD\DDQ

0HWRGH�
NXDQWLWDWLI��
GHVNULSWLI��

Ͳ 9DULDEHO�'HSHQGHQ�
.LQHUMD�%DQN�
8PXP�6\DULDK�
�52$�Ͳ 9DULDEHO�
,QGHSHQGHQ�
*&*Ͳ 9DULDEHO�
LQWHUYHQLQJ��
5LVLNR�3HPELD\DDQ

$QDOLVLV�-DOXU
�3DWK�$QDO\VLV�

�� +DVLO�XML�GLUHFW�PHQXQMXNDQ�EDKZD�WLGDN�
WHUGDSDW�SHQJDUXK�DQWDUD�*&*�WHUKDGDS�
3URILWDELOLWDV %DQN�6\DULDK�

�� +DVLO�XML�LQGLUHFW�PHQXQMXNDQ�EDKZD�
13)�PDPSX�PHPHGLDVL�SHQJDUXK�*&*�
WHUKDGDS�3URILWDELOLWDV %DQN�6\DULDK�

$LPHQ�*KDIIDU�
������

XQWXN�
PHQJLGHQWLILNDVL�
GDPSDN�WDWD�NHOROD�
SHUXVDKDDQ�SDGD�
SURILWDELOLWDV�EDQN�
V\DULDK�3DNLVWDQ

0HWRGH�
NXDQWLWDWLI��
GHVNULSWLI��

Ͳ 9DULDEHO�'HSHQGHQ�
3URILWDELOLWDV�52$�
GDQ�52(Ͳ 9DULDEHO�
,QGHSHQGHQ�Ͳ *&*

$QDOLVLV�5HJUHVL
�� +DVLO�UHJUHVL�SHQHOLWLDQ�PHQJNRQILUPDVL�

KXEXQJDQ�SRVLWLI�\DQJ�VLJQLILNDQ�DQWDUD�
LQGHSHQGHQVL�'HZDQ��'LUHNWXU�1RQ�
(NVHNXWLI��GDQ�52$�EDQN��

�� +DVLO�UHJUHVL�GDUL�SHQHOLWLDQ�LQL MXJD�
PHQJNRQILUPDVL�KXEXQJDQ�SRVLWLI�\DQJ�
VLJQLILNDQ�DQWDUD�LQGHSHQGHQVL�'HZDQ�
�'LUHNWXU�1RQ�(NVHNXWLI��GDQ�52(�
EDQN�
3HQHULPDDQ�KLSRWHVLV�LQL�PHQXQMXNNDQ�
EDKZD�SURILWDELOLWDV�EDQN�DNDQ�
PHQLQJNDW



��

1DPD�3HQXOLV 7XMXDQ�3HQHOLWLDQ 0HWRGH�
3HQHOLWLDQ Ͳ 9DULDEHO 7HNQLN�$QDOLVLV +DVLO�3HQHOLWLDQ

$QLV\D�'ZL�
)D]ULDQL�GDQ�
5LPL�*XVOLDQD�
������

XQWXN�PHQJHWDKXL�
SHQJDUXK�
SHPELD\DDQ�
PXGKDUDEDK��
PXV\DUDNDK��GDQ�
PXUDEDKDK�
WHUKDGDS�5HWXUQ�RQ�
$VVHWV�PHODOXL�1RQ�
3HUIRUPLQJ�
)LQDQFLQJ�VHEDJDL�
YDULDEHO�
LQWHUYHQLQJ�SDGD�
%DQN�8PXP�
6\DULDK�\DQJ�
WHUGDIWDU�GL�2-.�
3HULRGH����������

0HWRGH�
NXDQWLWDWLI��
GHVNULSWLI��

Ͳ 9DULDEHO�'HSHQGHQ��
3URILWDELOLWDV��52$�Ͳ 9DULDEHO�
,QGHSHQGHQ��
PXGKDUDEDK��
PXV\DUDNDK��GDQ�
PXUDEDKDKͲ 9DULDEHO�LQWHUYHQLQJ�
��13)

$QDOLVLV�5HJUHVL�
/LQLHU�%HUJDQGD

�� 3HPELD\DDQ�PXGKDUDEDK�EHUSHQJDUXK�
QHJDWLI�GDQ�VLJQLILNDQ�WHUKDGDS�52$

�� 3HPELD\DDQ�PXV\DUDNDK�EHUSHQJDUXK�
QHJDWLI�WHUKDGDS�52$

�� 3HPELD\DDQ�PXUDEDKDK�EHUSHQJDUXK�
QHJDWLI�WHUKDGDS�52$

�� 3HPELD\DDQ�PXGKDUDEDK�EHUSHQJDUXK�
QHJDWLI�WHUKDGDS�13)

�� 3HPELD\DDQ�PXV\DUDNDK�EHUSHQJDUXK�
SRVLWLI�WHUKDGDS�13)

�� 3HPELD\DDQ�PXUDEDKDK�EHUSHQJDUXK�
QHJDWLI�WHUKDGDS�13)

�� 1RQ�SHUIRUPLQJ�ILQDQFLQJ�WLGDN�
EHUSHQJDUXK�WHUKDGDS�52$

�� 3HPELD\DDQ�PXGKDUDEDK�EHUSHQJDUXK�
QHJDWLI�WHUKDGDS�52$�PHODOXL�13)�
VHEDJDL�YDULDEHO�LQWHUYHQLQJ�

�� 3HPELD\DDQ�PXV\DUDNDK�EHUSHQJDUXK�
SRVLWLI�WHUKDGDS�52$�PHODOXL�13)�
VHEDJDL�YDULDEHO�LQWHUYHQLQJ�

��� 3HPELD\DDQ�PXUDEDKDK�EHUSHQJDUXK�
SRVLWLI�WHUKDGDS�52$�PHODOXL�13)�
VHEDJDL�YDULDEHO�LQWHUYHQLQJ� �

6XPEHU�� �$ILI�	�0DZDUGL�������� �%XGLPDQ�������� �)HUG\DQW��=U��	�7DNLGDK�������� �)D]ULDQL�	�0DLV�������� �*KDIIDU��������
�6LVZDQWL�������



��

�����/DQGDVDQ�7HRUL
/DQGDVDQ WHRUL SDGD VXE EDE LQL GLGXNXQJ GHQJDQ WHRUL SHQGXNXQJ \DQJ

GLPDQD�WHRUL�SHQGXNXQJ�WHUVHEXW�DNDQ�PHQMDGL�GDVDU�GDODP�PHQ\XVXQ�NHUDQJND�
SHPLNLUDQ�\DQJ�PDPSX�PHUXPXVNDQ KLSRWHVLV�
����� 3URILWDELOLWDV

3URILWDELOLWDV� DGDODK� UDVLR� \DQJ� GLJXQDNDQ� XQWXN�PHQJHWDKXL� NHPDPSXDQ�
SHUXVDKDDQ�GDODP�PHQJKDVLONDQ�ODED�VHODPD�SHULRGH�WHUWHQWX�GDQ�MXJD�PHPEHULNDQ�
JDPEDUDQ� WHQWDQJ� WLQJNDW� HIHNWLYLWDV� PDQDMHPHQ� GDODP PHODNVDQDNDQ� NHJLDWDQ�
RSHUDVLQ\D��(IHNWLILWDV�LQL�GLOLKDW�GDUL�ODED�\DQJ�GLKDVLONDQ�WHUKDGDS�SHQMXDODQ�GDQ�
LQYHVWDVL�SHUXVDKDDQ��.HELMDNDQ�\DQJ�GLDPELO�SHUXVDKDDQ�GDODP�PHQHQWXNDQ�ODED�
GDSDW� GLOLKDW GDUL� WLQJNDW� SURILWDELOLWDVQ\D �5L]N\� 	� 6DQMD\D�� ������ 5DVLR� LQL�
PHQXQMXNNDQ� NHPDPSXDQ� SHUXVDKDDQ� GDODP� PHQJHOROD� GDQD� \DQJ� GLPLOLNLQ\D�
XQWXN�PHPSHUROHK�NHXQWXQJDQ�\DQJ�PDNVLPDO��0HQXUXW ,NDWDQ�%DQNLU�,QGRQHVLD�
������� S�� �������� 5DVLR� SURILWDELOLWDV� %DQN� 6\DULDK�� GDSDW� GLXNXU� GHQJDQ
PHQJJXQDNDQ�HPSDW�UDVLR \DLWX�
�� 3HQJHPEDOLDQ�$VHW��5HWXUQ�RQ $VVHWV�52$�
5HWXUQ�2Q�$VVHW DGDODK�UDVLR�\DQJ�GLJXQDNDQ�XQWXN�PHQJXNXU�NHPDPSXDQ�EDQN�
GDODP� PHPSHUROHK� NHXQWXQJDQ� VHFDUD� NHVHOXUXKDQ�� 52$� PHQJJDPEDUNDQ�
SHUSXWDUDQ�DNWLYD�\DQJ�GLXNXU�GDUL�YROXPH�SHQMXDODQ �5LYDL��GNN�������� 52$�
PHPEDQGLQJNDQ�DQWDUD�ODED�VHEHOXP SDMDN�GHQJDQ�UDWD�UDWD�WRWDO�DVHW��
%HULNXW�DGDODK�UXPXV�\DQJ�GLJXQDNDQ�XQWXN�PHQJKLWXQJ�WLQJNDW�SHQJHPEDOLDQ�
DVHW�VHEDJDL�EHULNXW��



��

ܣܱܴ ൌ ௅௔௕௔ ௦௘௕௘௟௨௠ ௣௔௝௔௞
ோ௔௧௔ିோ௔௧௔ ்௢௧௔௟ ஺௦௘௧ [�����

«««����
�� 3HQJHPEDOLDQ�HNXLWDV��5HWXUQ�RQ (TXLW\�52(�
5HWXUQ� RQ� HTXLW\ �52(�� DGDODK� UDVLR� \DQJ� GLJXQDNDQ� XQWXN� PHQJXNXU�
NHPDPSXDQ�EDQN�GDODP�PHQJKDVLONDQ�ODED�VHWHODK�SDMDN�DWDV�SHQJHORODDQ�PRGDO��
52(� DGDODK� SHUEDQGLQJDQ� DQWDUD� ODED� VHWHODK� SDMDN� GHQJDQ� UDWD�UDWD� HNXLWDV��
%HULNXW DGDODK UXPXV� \DQJ� GLJXQDNDQ� XQWXN�PHQJKLWXQJ� WLQJNDW� SHQJHPEDOLDQ�
HNXLWDV�VHEDJDL�EHULNXW�

ܧܱܴ ൌ ௅௔௕௔ ௦௘௧௘௟௔௛ ௣௔௝௔௞
ோ௔௧௔ି௥௔௧௔ ா௞௨௜௧௔௦ [�����

«««����
�� 1HW�,QWHUHVW�0DUJLQ �1,0�
1,0�DGDODK�SHUEDQGLQJDQ�DQWDUD�SHQGDSDWDQ�PDUJLQ�EHUVLK�WHUKDGDS�UDW�UDWD�DVVHW�
SURGXNWLI� %HULNXW� DGDODK� UXPXV� \DQJ� GLJXQDNDQ� XQWXN�PHQJXNXU�PDUJLQ� ODED�
NRWRU�VHEDJDL�EHULNXW�

ܯܫܰ ൌ ௉௘௡ௗ௔௣௔௧௡ ெ௔௥௚௜௡ ஻௘௥௦௜௛
ோ௔௧௔ି௥௔௧௔ ௔௦௘௧ ௣௥௢ௗ௨௞௧௜௙ ݔ ͳͲͲΨ

�����������������
�� %232�
%232� DGDODK� SHUEDQGLQJDQ� DQWDUD� WRWDO� EHEDQ� RSHUDVLRQDO� WHUKDGDS� WRWDO�
SHQGDSDWDQ�RSHUDVLRQDO��%HULNXW�DGDODK�UXPXV�\DQJ GLJXQDNDQ�XQWXN�PHQJKLWXQJ�
PDUJLQ�ODED�EHUVLK�VHEDJDL�EHULNXW�



��

ܱܱܲܤ ൌ ்௢௧௔௟ ஻௘௕௔௡ ை௣௘௥௔௦௜௢௡௔௟
்௢௧௔௟ ௉௘௡ௗ௔௣௔௧௔௡ ை௣௘௥௔௦௜௢௡௔௟ [�����

«������������
5DVLR� \DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� DGDODK�5HWXUQ� RQ�$VVHWV�

�52$��� 52$�PHQXQMXNNDQ� NHPDPSXDQ� PDQDMHPHQ� EDQN� GDODP�PHQJKDVLONDQ�
ODED� GDUL� SHQJHORODDQ� DVHW \DQJ� GLPLOLNL�� 52$� PHUXSDNDQ� UDVLR� \DQJ� MXJD�
GLJXQDNDQ�XQWXN�PHQJXNXU�NHPDPSXDQ�PDQDMHPHQ�EDQN�GDODP�PHPSHUROHK�ODED�
EDQN�V\DULDK�
�����*RRG &RUSRUDWH�*RYHUQDQFH

0HQXUXW 3HUDWXUDQ�2WRULWDV�-DVD�.HXDQJDQ�1RPHU�����32-.����������%DQN�
ZDMLE�PHODNVDQDNDQ�NHJLDWDQ�XVDKDQ\D�GHQJDQ�EHUSHGRPDQ�SDGD�SULQVLS�SULQVLS�
7DWD�.HOROD� \DQJ� EDLN�� 3HODNVDQDDQ� 7DWD�.HOROD� SDGD� LQGXVWUL� SHUEDQNDQ� KDUXV�
VHQDQWLDVD� EHUODQGDVNDQ� SDGD� �� �OLPD�� SULQVLS� GDVDU�� 3HUWDPD�� WUDQSDUDQVL�
�WUDQVSDUHQF\���\DLWX�NHWHUEXNDDQ�GDODP�PHQJHPXNDNDQ�LQIRUPDVL�\DQJ�PDWHULDO�
GDQ�UHOHYDQ�VHUWD�NHWHUEXNDDQ�GDODP�PHODNVDQDNDQ�SURVHV�SHQJDPELODQ�NHSXWXVDQ��
.HGXD�� DNXQWDELOLWDV� �DFFRXQWDELOLW\� \DLWX� NHMHODVDQ� IXQJVL� GDQ� SHODNVDQDDQ�
SHUWDQJJXQJMDZDEDQ�RUJDQ�%DQN�VHKLQJJD�SHQJHORODDQQ\D�EHUMDODQ�VHFDUD�HIHNWLI��
.HWLJD�� SHUWDQJJXQJMDZDEDQ� �UHVSRQVLELOLW\�� \DLWX� NHVHVXDLDQ� SHQJHORODDQ�%DQN�
GHQJDQ�SHUDWXUDQ�SHUXQGDQJ�XQGDQJDQ�GDQ�SULQVLS�SULQVLS�SHQJHORODDQ�%DQN�\DQJ�
VHKDW�� .HHPSDW�� LQGHSHQGHQVL� �LQGHSHQGHQF\�� \DLWX� SHQJHORODDQ� %DQN� VHFDUD�
SURIHVLRQDO�WDQSD�SHQJDUXK�DWDX�WHNDQDQ�GDUL�SLKDN�PDQDSXQ��.HOLPD��NHZDMDUDQ�
�IDLUQHVV� \DLWX�NHDGLODQ�GDQ�NHVHWDUDDQ�GDODP�PHPHQXKL�KDN�KDN�SDUD�3HPDQJNX�
.HSHQWLQJDQ� \DQJ� WLPEXO� EHUGDVDUNDQ� SHUMDQMLDQ� GDQ� SHUDWXUDQ� SHUXQGDQJ�



��

XQGDQJDQ��'DODP� UDQJND�PHQHUDSNDQ�NHOLPD�SULQVLS�GDVDU� WHUVHEXW��%DQN�ZDMLE�
EHUSHGRPDQ� SDGD� EHUEDJDL� NHWHQWXDQ� GDQ� SHUV\DUDWDQ� PLQLPXP� VHUWD� SHGRPDQ�
\DQJ�WHUNDLW GHQJDQ�SHODNVDQDDQ�7DWD�.HOROD�

3HQHUDSDQ� �� �OLPD�� SULQVLS� *RRG� &RUSRUDWH� *RYHUQDQFH %DQN� 8PXP�
6\DULDK�KDUXV�PHODNXNDQ�SHQLODLDQ�VHQGLUL� �VHOI�DVVHVVPHQW��VHFDUD�EHUNDOD�\DQJ�
PHOLSXWL� ��� �VHEHODV�� IDNWRU�SHQLODLDQ�SHODNVDQDDQ�*RRG�&RUSRUDWH�*RYHUQDQFH
VHEDJDLPDQD�GLDWXU� GDODP�NHWHQWXDQ *RRG�&RUSRUDWH�*RYHUQDQFH \DQJ� EHUODNX�
EDJL�%DQN�8PXP�6\DULDK�VHEDJDL�EHULNXW�
D��3HODNVDQDDQ�WXJDV�GDQ�WDQJJXQJ�MDZDE�'HZDQ�.RPLVDULV
E��3HODNVDQDDQ�WXJDV�GDQ�WDQJJXQJ�MDZDE�'LUHNVL
F��.HOHQJNDSDQ�GDQ�SHODNVDQDDQ�WXJDV�.RPLWH
G��3HODNVDQDDQ�WXJDV�GDQ�WDQJJXQJ�MDZDE�'HZDQ�3HQJDZDV�6\DULDK
H�� 3HODNVDQDDQ� SULQVLS� V\DULDK� SHQJKLPSXQDQ� GDQD� GDQ� SHQ\DOXUDQ� GDQD� VHUWD�

SHOD\DQDQ�MDVD
I��3HQDQJDQDQ�EHQWXUDQ�NHSHQWLQJDQ
J��3HQHUDSDQ�IXQJVL�NHSDWXKDQ
K��3HQHUDSDQ�IXQJVL�DXGLW�LQWHUQ
L��3HQHUDSDQ�IXQJVL�DXGLW�HNVWHUQ
M��%DWDV�0DNVLPXP�3HQ\DOXUDQ�'DQD��%03'�
N��7UDQVSDUDQVL� NRQGLVL� NHXDQJDQ�GDQ� QRQ�NHXDQJDQ�%86�� ODSRUDQ� SHODNVDQDDQ�
*RRG�&RUSRUDWH�*RYHUQDQFH VHUWD�SHODSRUDQ�LQWHUQDO�

0HQXUXW�32-.�1RPRU����32-.����������DGD�EHEHUDSD� WDKDSDQ�SHODSRUDQ�
QLODL�6HOI�$VVHVVPHQW�*&*�VHKLQJJD�VDPSDL�SDGD�KDVLO�DNKLU�SHQLODLDQ�NRPSRVLW�



��

�� 0HQHWDSNDQ�QLODL�UDQJNLQJ�DWDX�SHULQJNDW�SHU�IDNWRU��GHQJDQ�PHQJDQDOLVLV�6HOI�
$VVHVVPHQW \DQJ�GLODNXNDQ�GHQJDQ�FDUD�PHPEDQGLQJNDQ�WXMXDQ�GDQ�LQGLNDWRU�
\DQJ�WHODK�GLWHWDSNDQ�GHQJDQ�NRQGLVL�EDQN�\DQJ�VHEHQDUQ\D��

�� 0HQHWDSNDQ�QLODL�NRPSRVLW�KDVLO�VHOI�DVVHVVPHQW� \DQJ�GLWHWDSNDQ�GHQJDQ�FDUD�
PHPEHULNDQ� ERERW� VHOXUXK� IDNWRU�� NHPXGLDQ�PHQMXPODKNDQ� GDQ� EHULNXWQ\D�
PHPEHULNDQ� SUHGLNDW� NRPSRVLW�� 3HQLODLDQ� *&*� GHQJDQ�PHQJJXQDNDQ� QLODL�
NRPSRVLW�VHOI�DVVHVVPHQW�DGDODK�VHEDJDL�EHULNXW�
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�� -LND�KDVLO�SHODNVDQDDQ�VHOI�DVVHVVPHQW�*&*�EDQN�PHPEHULNDQ�KDVLO�3UHGLNDW�
.RPSRVLW�\DQJ�EHUEHGD��PDND�%DQN�ZDMLE�PHODSRUNDQ�KDVLO�UHYLVL�SHODNVDQDDQ�
VHOI�DVVHVVPHQW�*&* EDQN�WHUVHEXW�VHFDUD�OHQJNDS�NHSDGD�%,�

�� +DVLO� UHYLVL�VHOI�DVVHVVPHQW SHODNVDQDDQ�*RRG�&RUSRUDWH�*RYHUQDQFH VXDWX�
SHUEDQNDQ�� KDUXV� GLSXEOLNDVLNDQ� GDODP� /DSRUDQ� .HXDQJDQ 3XEOLNDVL� %DQN�
SDGD�SHULRGH�WHUGHNDW��PHOLSXWL�1LODL���.RPSRVLW�GDQ�3UHGLNDWQ\D�
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�� 3HQLODLDQ� VHOI� DVVHVVPHQW SHODNVDQDDQ� *&*� VHEDJDLPDQD� \DQJ� GLPDNVXG�
DGDODK� EDJLDQ� \DQJ� WLGDN� GDSDW� WHUSLVDKNDQ� GDUL� ODSRUDQ� SHODNVDQDDQ�*&*��
6DWXDQ�SHQJXNXUDQ�GDODP�6HOI�$VVHVVPHQW*&*�DGDODK�QLODL�DEVROXW�\DQJ�WHODK�
GLWHQWXNDQ�\DQJ�GDSDW�GLVHEXW�GHQJDQ�QLODL�NRPSRVLW�

3HQJXNXUDQ� *RRG� &RUSRUDWH� *RYHUQDQFH SDGD� SHQHOLWLDQ� LQL� GHQJDQ�
PHQJJXQDNDQ�1LODL�.RPSRVLW�KDVLO�6HOI�$VVHVVPHQW *&*��1LODL�.RPSRVLW�DGDODK�
NDWHJRUL� SHQLODLDQ� WHUKDGDS� SHODNVDQDDQ� SULQVLS�SULQVLS� *&*�� \DQJ� EHULVLNDQ�
VHEHODV�)DNWRU�3HQLODLDQ�3HODNVDQDDQ�*&*��0HQXUXW�7MRQGUR�	�:LORSR� �������
1LODL� .RPSRVLW� LQL� PHQXQMXNNDQ� EDKZD� VHPDNLQ� NHFLO� 1LODL� .RPSRVLW� PDND�
VHPDNLQ� EDLN� SHQHUDSDQ� *&*�� PDND� GDUL� LWX� SHUOX� GLODNXNDQ� UHYHUVH�� 5HYHUVH�
GLODNXNDQ� DJDU� GDODP� VHEXDK� SHQ\LPSXODQ� KDVLO� SHQHOLWLDQ� WLGDN� PHQLPEXONDQ�
DPELJXLWDV� DWDX� KDVLO� \DQJ�PLVOHDGLQJ��5XPXV�GDODP�PHQJKLWXQJ� UHYHUVH *&*�
GHQJDQ�PHQJXUDQJNDQ�QLODL�WHUWLQJJL�SDGD�WDEHO�SHQLODLDQ�DNKLU�ERERW�*&*�GHQJDQ�
QLODL� \DQJ� GLSHUROHK� GDUL� KDVLO� VHOI� DVVHVVPHQW� &RQWRK�� 1LODL� .RPSRVLW� DGDODK�
VHEHVDU �����PDND�QLODL�UHYHUVHQ\D���± ����� �������0DNLQ�EHVDU�QLODL�UHYHUVHPDND�
PDNLQ�EDLN�SHQHUDSDQ�*&*�
%HULNXW�DGDODK�WDEHO�VHOI�DVVHVVPHQW *&*�VHEHOXP�GDQ�VHWHODK�GL�UHVHUYH���
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����� $JHQF\�7HRUL�
0XQFXOQ\D� 3HODNVDQDDQ�*RRG� &RUSRUDWH� *RYHUQDQFH �*&*�� GLGDVDUNDQ�

SDGD� DJHQF\� WKHRU\ \DQJ� PHQJKDUDSNDQ� NHWHUEXNDDQ� LQIRUPDVL� VHKLQJJD� GDSDW�
PHPLQLPDOLVLU� NRQIOLN�NHSHQWLQJDQ� DQWDUD� DJHQ�GHQJDQ�SULQVLSDO� $JHQF\� WKHRU\
PHQJDVXPVLNDQ�EDKZD�VHPXD�LQGLYLGX�EHUWLQGDN�DWDV�NHSHQWLQJDQ�PHUHND�VHQGLUL��
3HPHJDQJ� VDKDP�VHEDJDL�SULQVLSDO� GLDVXPVLNDQ�KDQ\D�PHQJLQJLQNDQ�SDGD�KDVLO�
NHXDQJDQ� \DQJ� EHUWDPEDK� DWDX� LQYHVWDVL� PHUHND� GL� GDODP� SHUXVDKDDQ�� $JHQ
VHEDJDL�SHQJHORODK GLDVXPVLNDQ�PHQHULPD�NHSXDVDQ�EHUXSD�NRPSHQVDVL�NHXDQJDQ�
GHQJDQ� V\DUDW� \DQJ� PHQ\HUWDL� GDODP� KXEXQJDQ� WHUVHEXW� $GDQ\D� SHUEHGDDQ�
NHSHQWLQJDQ� DJHQ� GHQJDQ� SULQVLSDO LQL� PDND� DNDQ� PHQLPEXONDQ� NRQIOLN�
NHSHQWLQJDQ��

0HQXUXW $QJJUDHQL� ������ 3ULQVLSDO� PHQLODL� SUHVWDVL� DJHQ� EHUGDVDUNDQ�
NHPDPSXDQQ\D� PHPSHUEHVDU� ODED� \DQJ� GLDORNDVLNDQ� SDGD� SHPEDJLDQ� GLYLGHQ��
0DNLQ�WLQJJL�ODED��PDNLQ�WLQJJL�KDUJD�VDKDP�GDQ�PDNLQ�EHVDU�GLYLGHQ��PDND�DJHQ�
GLDQJJDS�EDLN NLQHUMDQ\D VHKLQJJD�OD\DN�PHQGDSDW�LQVHQWLI�\DQJ�WLQJJL��6HEDOLNQ\D�
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DJHQ�SXQ�PHPHQXKL�WXQWXWDQ�SULQVLSDO�DJDU�PHQGDSDWNDQ�NRPSHQVDVL�\DQJ�WLQJJL��
6HKLQJJD� ELOD� WLGDN� DGD� SHQJDZDVDQ� \DQJ� PHPDGDL� PDND� VDQJ� DJHQ� GDSDW�
PHPDLQNDQ�EHEHUDSD�NRQGLVL�SHUXVDKDQ�DJDU�VHRODK�RODK�WDUJHW�WHUFDSDL��3ULQVLSDO�
PHUDQFDQJ� VXDWX� NRQWUDN DJDU� GDSDW� PHQJDNRPRGDVL� NHSHQWLQJDQ� SLKDN�SLKDN�
\DQJ�WHUOLEDW�GDODP�NRQWUDN�NHDJHQDQ��.RQWUDN�\DQJ�HILVLHQ�DGDODK�NRQWUDN�\DQJ�
PHPHQXKL�GXD�IDNWRU��\DLWX���

�� $JHQ� GDQ� SLQVLSDO� PHPLOLNL� LQIRUPDVL� \DQJ� VLPHWULV� DUWLQ\D� EDLN� DJHQ�
PDXSXQ� PDMLNDQ� PHPLOLNL� NXDOLWDV� GDQ� MXPODK� LQIRUPDVL� \DQJ� VDPD�
VHKLQJJD�WLGDN�WHUGDSDW�LQIRUPDVL�WHUVHPEXQ\L�\DQJ�GDSDW�GLJXQDNDQ�XQWXN�
NHXQWXQJDQ�GLULQ\D�VHQGLUL�

�� 5LVLNR�\DQJ�GLSLNXO�DJHQ�EHUNDLWDQ�GHQJDQ�LPEDO�MDVDQ\D�DGDODK�NHFLO�\DQJ�
EHUDUWL� DJHQ� PHPSXQ\DL� NHSDVWLDQ� \DQJ� WLQJJL� PHQJHQDL� LPEDODQ� \DQJ�
GLWHULPDQ\D�
3ULQVLSDO� ELVD� PHPEDWDVL� SHQ\LPSDQJDQ� GDUL� NHSHQWLQJDQQ\D� GHQJDQ�

PHQHWDSNDQ� LQVHQWLI� \DQJ� VHVXDL� EDJL� DJHQ� GDQ� GHQJDQ� PHQJHOXDUNDQ� ELD\D�
SHQJDZDVDQ�\DQJ�GLUDQFDQJ�XQWXN�PHPEDWDVL DNWLYLWDV�DJHQ�\DQJ�PHQ\LPSDQJ�
����� 3HPELD\DDQ -XDO�EHOL

3HPELD\DDQ�MXDO�EHOL�PHUXSDNDQ�SURGXN�ODLQ GDUL�SHUEDQNDQ�V\DULDK�� SURGXN�
SHPELD\DDQ�MXDO�EHOL \DQJ�SDOLQJ�SRSXODU�GLJXQDNDQ�ROHK�SHUEDQNDQ�V\DULDK�DGDODK�
3HPELD\DDQ� MXDO� EHOL� DWDX� \DQJ� OHELK� GLNHQDO� GHQJDQ� VHEXWDQ SHPELD\DDQ�
PXUDEDKDK�� 3HPELD\DDQ�PXUDEDKDK PHUXSDNDQ� DNDG� MXDO� EHOL� EDUDQJ� GHQJDQ�
PHQ\DWDNDQ�KDUJD�SHUROHKDQ�GDQ�NHXQWXQJDQ��PDUJLQ��\DQJ�GLVHSDNDWL�ROHK�SHQMXDO�
GDQ�SHPEHOL��$NDG� LQL�PHUXSDNDQ�VDODK�VDWX�EHQWXN�QDWXUDO�FHUWDLQW\�FRQWUDFWV�
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NDUHQD�GDODP�PXUDEDKDK�GLWHQWXNDQ NHXQWXQJDQ�\DQJ�LQJLQ�GLSHUROHK� 3HPELD\DDQ�
0XUDEDKDK MXJD� WHODK�GLDWXU�GDODP )DWZD�'HZDQ�6\DUL¶DK�1DVLRQDO� �'61��1R��
���'61�08,�,9������� PXUDEDKDK� \DLWX� PHQMXDO� VXDWX� EDUDQJ� GHQJDQ�
PHQHJDVNDQ� KDUJD� EHOLQ\D� NHSDGD� SHPEHOL� GDQ� SHPEHOL� PHPED\DUQ\D� GHQJDQ�
KDUJD�\DQJ�OHELK�VHEDJDL�ODED�

,PDP� 6\DIL¶L� PHQMHODVNDQ� EDKZD� PHPEROHKNDQ� WUDQVDNVL� MXDO� EHOL� VHFDUD�
PXUDEDKDK�GHQJDQ�V\DUDW�DGDQ\D�NKL\DU��SLOLKDQ��EDJL�SHQMXDO�GDQ�SHPEHOL�XQWXN�
PHODQMXWNDQ�DNDG�DWDX�WLGDN�VHEHOXP�DNDG�PXUDEDKDK�GLVHSDNDWL��$GD�V\DUDW�NKL\DU�
WLGDN�WHUOHSDV�GDUL�SHUV\DUDNDW�\DQJ�DGD�GDODP�DNDG�MXDO�EHOL�SDGD�XPXPQ\D� %DQN��
ZDMLE� PHPEHULNDQ LQIRUPDVL� NHSDGD� QDVDEDK� PHQJHQDL� KDUJD� DZDO� DWDX� KDUJD�
SHUROHKDQ�EDUDQJ�\DQJ�GLMXDO�VHFDUD�PXUDEDKDK�NDUHQD�PXUDEDKDK WHUPDVXN�VDODK�
VDWX�PDFDP� WUDQVDNVL�EDL¶�DPƗQDK� �MXDO�EHOL� DWDV�GDVDU�NHSHUFD\DDQ���%DQN� MXJD�
KDUXV� PHPEHULWDKX� NHXQWXQJDQ� \DQJ� GLDPELO� GDUL� SHQMXDODQ� EDUDQJ� WHUVHEXW��
.HXQWXQJDQ�PHUXSDNDQ� EDJLDQ� GDUL� KDUJD�� VHGDQJNDQ�PHQJHWDKXL� KDUJD� DGDODK�
V\DUDW�GDUL�VDKQ\D�MXDO�EHOL�

'DVDU�+XNXP�GDUL�PXUDEDKDK WHUGDSDW�GDODP�46�6XUDW�$O�%DTDUDK�D\DW����
\DQJ�EHUEXQ\L�
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$UWLQ\D���2UDQJ�RUDQJ�\DQJ�PDNDQ��PHQJDPELO��ULED�WLGDN�GDSDW�EHUGLUL�PHODLQNDQ�
VHSHUWL�EHUGLULQ\D�RUDQJ�\DQJ�NHPDVXNDQ�V\DLWDQ�ODQWDUDQ��WHNDQDQ��SHQ\DNLW�JLOD��
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.HDGDDQ� PHUHND� \DQJ� GHPLNLDQ� LWX�� DGDODK� GLVHEDENDQ� PHUHND� EHUNDWD�
�EHUSHQGDSDW���VHVXQJJXKQ\D� MXDO�EHOL� LWX�VDPD�GHQJDQ�ULED��SDGDKDO�$OODK� WHODK�
PHQJKDODONDQ� MXDO�EHOL�GDQ�PHQJKDUDPNDQ� ULED��2UDQJ�RUDQJ�\DQJ� WHODK� VDPSDL�
NHSDGDQ\D�ODUDQJDQ�GDUL�7XKDQQ\D��ODOX�WHUXV�EHUKHQWL��GDUL�PHQJDPELO�ULED���PDND�
EDJLQ\D� DSD� \DQJ� WHODK� GLDPELOQ\D� GDKXOX� �VHEHOXP� GDWDQJ� ODUDQJDQ��� GDQ�
XUXVDQQ\D��WHUVHUDK��NHSDGD�$OODK��2UDQJ�\DQJ�NHPEDOL��PHQJDPELO�ULED���PDND�
RUDQJ�LWX�DGDODK�SHQJKXQL�SHQJKXQL�QHUDND��PHUHND�NHNDO�GL�GDODPQ\D�

'DUL� D\DW� GL� DWDV WHUGDSDW� SHQHNDQDQ� $OODK� PHQJKDODONDQ� MXDO� EHOL� GDQ�
PHQJKDUDPNDQ�ULED� $O�EDL¶�\DQJ�DUWLQ\D�MXDO�EHOL�GLVDPDNDQ�GHQJDQ�PXUDEDKDK��
SDUD� XODPD�PHQJDUWLNDQQ\D� VHEDJDL� SHQMXDODQ� EDUDQJ� VHEDJDL� ELD\D� DWDX� KDUJD�
SRNRN� EDUDQJ� WHUVHEXW�� $SDELOD� WUDQVDNVL� \DQJ� GLODNXNDQ� ROHK� SHQMXDODQ� GDQ�
SHPEHOLDQ�WLGDN�GLVHSDNDWL�EHUVDPD��LQL�VXGDK�WHUPDVXN�ULED�

3URVHV�PXUDEDKDK SHUEDQNDQ�VHFDUD�XPXP�WHUGLUL�GDUL����GXD��WDKDS��7DKDS�
SHUWDPD��\DLWX�DNDG�MXDO�EHOL�DQWDUD�VXSSOLHU�GDQ�EDQN���GL�PDQD�VXSSOLHU PHQMXDO�
EDUDQJ�NHSDGD�QDVDEDK�VHFDUD� WXQDL�GDQ�EDQN�PHPEHOL� VHFDUD� WXQDL�SXOD��7DKDS�
NHGXD�� \DLWX� DNDG� MXDO� EHOL� DQWDUD� EDQN� GDQ� QDVDEDK�� GL� PDQD� EDQN� PHQMXDO�
EDUDQJQ\D� VHFDUD� WXQDL� DWDXSXQ� FLFLODQ� GDQ� QDVDEDK� GDSDW� PHPED\DU� EDUDQJ�
WHUVHEXW�GHQJDQ�FDUD�WXQDL�DWDX�FLFLODQ��7DKDS�LQL��EDQN�V\DULDK�PHQMXDO�EDUDQJQ\D�
GHQJDQ� KDUJD� SHUROHKDQ� �KDUJD� DZDO�� GLWDPEDK� GHQJDQ� NHXQWXQJDQ� \DQJ� WHODK�
GLVHSDNDWL�ROHK�SLKDN�EDQN�GDQ�QDVDEDK�

%HVDUQ\D� WLQJNDW� PDUJLQ� PXUDEDKDK DNDQ� PHPSHQJDUXKL� PLQDW� QDVDEDK�
GDODP�PHPDQIDDWNDQ�SHPELD\DDQ�PXUDEDKDK� 3HQJHORODDQ�SHPELD\DDQ�MXDO�EHOL�
\DQJ� PHUXSDNDQ� VDODK� VDWX� NRPSRQHQ� SHQ\XVXQ� DVHW� WHUEHVDU� SDGD� SHUEDQNDQ�
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V\DULDK� DNDQ�PHQJDKDVLONDQ� SHQGDSDWDQ� EHUXSD�0DUJLQ��3HUROHKQ\D� SHQGDSDWDQ�
PDUJLQ� WHUVHEXW� PDND� DNDQ� PHPSHQJDUXKL� EHVDUQ\D� ODED� \DQJ� GLSHUROHK� EDQN�
V\DULDK��6HUWD�SDGD�DNKLUQ\D�PDPSX�PHPSHQJDUXKL�SHQLQJNDWDQ�SURILWDELOLWDV�\DQJ�
WHUFHUPLQ� GDUL� 52$� �5HWXUQ� RQ $VVHW��� 3HQJXNXUDQ� \DQJ� GLJXQDNDQ� XQWXN�
PHQJXNXU�SHPELD\DDQ�MXDO�EHOL�PHQXUXW��)DUDGLOOD��$UIDQ��	�6KDEUL������� GHQJDQ�
UXPXV SHUKLWXQJDQ�VHEDJDL�EHULNXW�

݊ܽܽݕܾܽ݅݉݁ܲ ݈ܽݑܬ ݈݅݁ܤ ൌ ே௜௟௔௜ ௉௘௠௕௜௔௬௔௔௡ ெ௨௥௔௕௔௛௔௛
்௢௧௔௟ ௉௘௠௕௜௔௬௔௔௡ [�����

«�«����
����� 1RQ�3HUIRUPLQJ�)LQDQFLQJ

1RQ� 3HUIRUPLQJ� )LQDQFLQJ DGDODK� ULVLNR� NHUXJLDQ� \DQJ� 7LPEXO� GDUL�
SHQ\DOXUDQ� GDQD� ROHK� EDQN�� NUHGLW� EHUPDVDODK� \DQJ� WHUGLUL� GDUL� NUHGLW� \DQJ�
EHUNODVLILNDVL�.UHGLW�.XUDQJ�/DQFDU��.UHGLW�'LUDJXNDQ�GDQ�.UHGLW�0DFHW �,NDWDQ�
%DQNLU� ,QGRQHVLD���������7HUPLQ�1RQ�3HUIRUPLQJ�/RDQ �13/��GLJXQDNDQ�EDJL�
EDQN� NRQYHQVLRQDO�� VHGDQJNDQ� 1RQ� 3HUIRUPLQJ� )LQDQFLQJ� �13)�� GLJXQDNDQ�
XQWXN�EDQN�V\DULDK� +XEXQJDQ�QDVDEDK�GHQJDQ�EDQN�EXNDQ�VHEDJDL�NUHGLWXU�GDQ�
GHLWXU�� QDPXQ� OHELK� NHSDGD� KXEXQJDQ� NHPLWUDDQ��PDND� GDODP� KDO� SHPELD\DDQ�
\DQJ� EHUMDODQ� ODQFDU� NHGXD� SLKDN� DNDQ�PHQGDSDW� NHXQWXQJDQ� \DQJ� OHELK� DGLO��
3HPELD\DDQ�\DQJ�GLEHULNDQ�VHULQJ�NDOL�PHQJDODPL�SHUPDVDODKDQ��1DVDEDK�\DQJ�
PHQJDODPL�SHPELD\DDQ�EHUPDVDODK�SHUOX�GLVHODPDWNDQ��%DQN�V\DULDK�PHQHPSXK�
ODQJND� SHUWDPD� GHQJDQ� PHODNXNDQ� UHVWUXNWXULVDVL SHPELD\DDQ� GDQ� DSDELOD�
ODQJNDK�WHUVHEXW�PHQJDODPL�NHJDJDODQ��PDND�EDUX�PHODNXNDQ�HNVHNXVL�MDPLQDQ��
3HQ\HEDE� WHUMDGLQ\D� SHPELD\DDQ� EHUPDVDODK� VDODK� VDWXQ\D� \DLWX� NHVXOLWDQ
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NHXDQJDQ�\DQJ�GLKDGDSL�QDVDEDK�NHVXOLWDQ�NHXDQJDQ�WHUVHEXW�GLVHEDENDQ�ROHK�GXD�
IDNWRU�\DLWX�
��� )DNWRU�,QWHUQDO

)DNWRU� LQWHUQDO�DGDODK�IDNWRU�\DQJ� WLPEXO�GDUL�GDODP�SHUXVDKDDQ�VHQGLUL�GDQ�
WHUXWDPD� IDNWRU�PDQDMHULDO��)DNWRU�PDQDMHULDO� LQL� GDSDW�GLOLKDW�EHEHUDSD� KDO��
VHSHUWL� NHOHPDKDQ� GDODP� NHELMDNDQ� SHPEHOLDQ� SHQMXDODQ�� OHPDKQ\D�
SHQJDZDVDQ�EL\D�SHQJHOXDUDQ�GOO�

��� )DNWRU�(NVWHUQDO
)DNWRU�HNVWHUQDO�DGDODK�IDNWRU�IDNWRU�\DQJ�EHUDGD�GLOXDU�MDQJNDXDQ�PDQDMHPHQ�
SHUXVDKDDQ�� VHSHUWL� EHQFDQD� DODP�� SHUXEDKDQ� WHNQRORJL�� XQGDQJ�XQGDQJ� GDQ�
ODLQ�VHEDJDLQ\D�

%DQ\DN� FDUD� \DQJ� GLODNXNDQ� EDQN� GDODP� PHQ\HOHVDLNDQ� SHPELD\DDQ�
EHUPDVDODK� LQL�� 7HUJDQWXQJ� SDGD� EHUDW� ULQJDQQ\D�PDVDODK� \DQJ� GLKDGDSL�� VHUWD�
VHEDE�WHUMDGLQ\D NHPDFHWDQ�WHUVHEXW��$SDELOD�SHPELD\DDQ�LWX�PDVLK�GDSDW�EHUMDODQ�
GHQJDQ� EDLN� NHPEDOL��PDND� EDQN� GDSDW�PHPEHULNDQ� NHULQJDQ� GHQJDQ�PHQXQGD�
MDGZDO� DQJVXUDQ��$O�4XU¶DQ� MXJD�PHQMHODVNDQ�GL�GDODP�46��$O�%DTDUDK� ��� ����
³$SDELOD� PHUHND� PHQJDODPL� NHVHPSLWDQ�� PDND� KHQGDNQ\D� GLEHULNDQ�
NHORQJJDUDQ«�´��

0HQXUXW� 3HUQ\DWDDQ� 6WDQGDU�$NXQWDQVL�.HXDQJDQ� 36$.�1R�� ���5HYLVL�
����� 3DUDJUDI� ���� GLVHEXWNDQ� EDKZD� NUHGLW� 1RQ� 3HUIRUPLQJ� SDGD� XPXPQ\D�
PHUXSDNDQ� NUHGLW� \DQJ� SHPED\DUDQ� DQJVXUDQ� SRNRN� GDQ�DWDX� EXQJDQ\D� WHODK�
OHZDW� VHPELODQ� SXOXK� KDUL� DWDX� OHELK� VHWHODK� MDWXK� WHPSR�� DWDX� NUHGLW� \DQJ�



��

SHPED\DUDQQ\D� VHFDUD� WHSDW� ZDNWX� VDQJDW� GLUDJXNDQ�� .UHGLW� 1RQ� 3HUIRUPLQJ�
WHUGLUL�DWDV�NUHGLW�\DQJ�GLJRORQJNDQ�VHEDJDL�NUHGLW�NXUDQJ�ODQFDU��GLUDJXNDQ��GDQ�
PDFHW� 3HPELD\DDQ� EHUPDVDODK� GDODP� MXPODK� EHVDU� DNDQ� PHQXUXQNDQ� WLQJNDW�
RSHUDVL�EDQN��$SDELOD�SRUVL�SHPELD\DDQ�EHUPDVDODK�PHPEHVDU��PDND�KDO�WHUVHEXW�
SDGD�DNKLUQ\D�PHQXUXQNDQ�EHVDUDQ�SHQGDSDWDQ�\DQJ�GLSHUROHK�EDQN��6HKLQJJD�
SDGD� DNKLUQ\D� PHPSHQJDUXKL� WLQJNDW� SURILWDELOLWDV� EDQN� V\DULDK �'DKODQ�
����������

3HUKLWXQJDQ�1RQ� 3HUIRUPLQJ� )LQDQFLQJ� �13)�� PHQXUXW� �,NDWDQ� %DQNLU�
,QGRQHVLD�� ����� DGDODK PHPEDQGLQJNDQ� WRWDO� SHPELD\DDQ� EHUPDVDODK� GHQJDQ�
WRWDO� SHPELD\DDQ�� %HULNXW� UXPXV� \DQJ� GLJXQDNDQD� XQWXN� PHQJKLWXQJ� 1RQ�
3HUIRUPLQJ�)LQDQFLQJ��

ܨܲܰ ൌ ௉௘௠௕௜௔௬௔௔௡ ஻௘௥௠௔௦௔௟௔௛
்௢௧௔௟ ௉௘௠௕௜௔௬௔௔௡ ݔ ͳͲͲΨ «««�����

����� 3HQJDUXK�*RRG�&RUSRUDWH�*RYHUQDQFH�WHUKDGDS�3URILWDELOLWDV�%86

3HQHUDSDQ� *&*� PHPSHQJDUXKL� SURILWDELOLWDV� SHUEDQNDQ� V\DULDK� VHFDUD�
SRVLWLI��\DQJ�EHUDUWL�VHPDNLQ�EDLN�SHQJHORODDQ�*&*��PDND�SHUEDQNDQ�V\DULDK�DNDQ�
VHPDNLQ� PDPSX� PHQJKDVLONDQ� SURILWDELOLWDV� \DQJ� OHELK� EDLN� 6HPDNLQ� EDLN
SHQHUDSDQ� FRUSRUDWH� JRYHUQDQFH� VHPDNLQ� EDLN� SXOD� WLQJNDW� NHWDDWDQ� SHUEDQNDQ�
WHUVHEXW VHKLQJJD�PHQLQJNDWNDQ� SURILWDELOLWDV� EDQN� 6HFDUD� WHRULWLV�SUDNWLN� JRRG�
FRUSRUDWH�JRYHUQDQFH�GDSDW�PHQLQJNDWNDQ�NLQHUMD�SHUEDQNDQ��PHQJXUDQJL�UHVLNR�
\DQJ� PXQJNLQ� GLODNXNDQ� ROHK� GHZDQ� GLUHNVL� GHQJDQ� NHSXWXVDQ� \DQJ�
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PHQJXQWXQJNDQ� VHQGLUL� GDQ� XPXPQ\D� JRRG� FRUSRUDWH� JRYHUQDQFH� GDSDW�
PHQLQJNDWNDQ NHSHUFD\DDQ� LQYHVWRU� XQWXN� PHQDQDPNDQ� PRGDOQ\D� \DQJ�
EHUGDPSDN�WHUKDGDS�NLQHUMDQ\D� 3HUQ\DWDDQ�GL�DWDV�VHVXDL�GHQJDQ�KDVLO�SHQHOLWLDQ�
\DQJ�GLODNXNDQ�ROHK 3HQHOLWLDQ�*KDIIDU������� PHQ\DWDNDQ�EDKZD�YDULDEHO�*&*
PHPSXQ\DL�SHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�SURILWDELOLWDV�
����� 3HQJDUXK�3HPELD\DDQ�-XDO�%HOL�7HUKDGDS�3URILWDELOLWDV�%86

3HPELD\DDQ� PXUDEDKDK� PHUXSDNDQ� DNDG� MXDO� EHOL� EDUDQJ� GHQJDQ�
PHQ\DWDNDQ�KDUJD�SHUROHKDQ�GDQ�NHXQWXQJDQ��PDUJLQ��\DQJ�GLVHSDNDWL�ROHK�SHQMXDO�
GDQ� SHPEHOL� 3HUROHKDQ SHQGDSDWDQ� �PDUJLQ�� WHUVHEXW� DNDQ� PHPSHQJDUXKL�
EHVDUQ\D�ODED�\DQJ�GLSHUROHK�EDQN�V\DULDK��7LQJJL�UHQGDKQ\D�QLODL�SHPELD\DDQ�MXDO�
EHOL� DNDQ� EHUSHQJDUXK� WHUKDGDS� UHWXUQ� \DQJ� GLKDVLONDQ�� VHEDE� GHQJDQ� DGDQ\D�
SHPELD\DDQ� MXDO� EHOL� \DQJ�GLVDOXUNDQ�NHSDGD� QDVDEDK� EDQN�PHQJKDUDSNDQ� DNDQ�
PHQGDSDWNDQ� UHWXUQ� GDQ� PDUJLQ� NHXQWXQJDQ� DWDV� SHPELD\DDQ� MXDO� EHOL� \DQJ�
GLEHULNDQ� NHSDGD� QDVDEDK� 3HQ\DOXUDQ� SHPELD\DDQ� WHUVHEXW� DSDELOD� GDODP�
SHQJHPEDOLDQQ\D� EHUMDODQ� GHQJDQ� ODQFDU�PDND DNDQ�PHPSHQJDUXKL� NHXQWXQJDQ�
\DQJ� GLGDSDW� EDQN� V\DULDK�� NHXQWXQJDQ� PXUDEDKDK� OHELK� EHVDU� GLEDQGLQJNDQ�
NHXQWXQJDQ�GDUL� DVHW� ODLQ� VHSHUWL� SHQHPSDWDQ�SDGD�%DQN� ,QGRQHVLD��SHQHPSDWDQ�
SDGD� %DQN� ODLQ�� GDQ� 6XUDW� %HUKDUJD� \DQJ�'LPLOLNL�� 6HPDNLQ� WLQJJL� NHXQWXQJDQ�
\DQJ�GLGDSDWNDQ�EDQN�V\DULDK�PDND�VHPDNLQ�WLQJJL 3URILWDELOLWDV�

3HQ\DOXUDQ� SHPELD\DDQ� MXDO� EHOL� �PXUDEDKDK�� \DQJ� DSDELOD� GDODP�
SHQJHPEDOLDQQ\D� EHUMDODQ� WLGDN� ODQFDU� GDQ� QDVDEDK� WLGDN� GDSDW� PHPED\DU�
NHZDMLEDQQ\D� EHVHUWD� PDUJLQ� \DQJ� VXGDK� GL� WHQWXNDQ�� PDND� KDO� WHUVHEXW� DNDQ�
PHPSHQJDUXKL� NHXQWXQJDQ� \DQJ� GLSHUROHK� EDQN�� � +DO� LQL� WHQWXQ\D� PHPEXDW�



��

VHPDNLQ�EHVDU�SHPELD\DDQ�PXUDEDKDK�\DQJ�GLVDOXUNDQ�PDND�DNDQ�VHPDNLQ�EHVDU�
SXOD�ULVLNR�SHPELD\DDQ�EHUPDVDODK�ROHK�VHEDE�LWX�KDO�WHUVHEXW�GDSDW�PHQXUXQNDQ�
SHUROHKDQ�SURILWDELOLWDV�EDQN�V\DULDK�

+DVLO�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�SHQHOLWLDQ�$ILI�	�0DZDUGL��������EDKZD�
SHPELD\DDQ�PXUDEDKDK�EHUSHQJDUXK�SRVLWLI�WHUKDGDS�ODED��3HQHOLWLDQ�\DQJ�GLODNXNDQ�
ROHK� +DT� ������� EDKZD� SHPELD\DDQ�PXUDEDKDK EHUSHQJDUXK� SRVLWLI� VLJQLILNDQ�
WHUKDGDS�SURILWDELOLWDV�\DQJ�GLSURNVLNDQ�GHQJDQ�5HWXUQ�RQ $VVHW��3HQHOLWLDQ�\DQJ�
GLODNXNDQ� ROHK� )HODQL� 	� 6HWLDZLDQL� ������ PHQXQMXNDQ� SHPELD\DDQ� PXUDEDKDK
PHPSXQ\DL� SHQJDUXK� \DQJ� QHJDWLI� WHUKDGDS�52$��3HQHOLWLDQ� GDUL� )D]ULDQL�	�0DLV�
�������PHQXQMXNDQ�3HPELD\DDQ�PXUDEDKDK EHUSHQJDUXK�QHJDWLI�WHUKDGDS�52$

����� 3HQJDUXK *&*� WHUKDGDS� 3URILWDELOLWDV� %86� GHQJDQ� 13)� VHEDJDL�
YDULDEHO�LQWHUYHQLQJ�
*RRG� &RUSRUDWH� *RYHUQDQFH� GDODP� VXDWX� SHUEDQNDQ� GLKDUDSNDQ� GDSDW�

PHQLQJNDWNDQ�SURILWDELOLWDV�GDQ�PHQHNDQ� WLPEXOQ\D�ULVLNR�EDLN� LQWHUQDO�PDXSXQ�
HNVWHUQDO�� 3HQHUDSDQ� SULQVLS�SULQVLS *RRG� &RUSRUDWH� *RYHUQDQFH PHUXSDNDQ�
ZXMXG�WDQJJXQJMDZDE�EDQN�V\DULDK�NHSDGD�PDV\DUDNDW�EDKZD�EDQN�V\DULDK�KDUXV�
GLNHOROD�GHQJDQ�EDLN�GHQJDQ�WHWDS�EHUXSD\D�PHQLQJNDWNDQ�QLODL�SHPHJDQJ�VDKDP�
WDQSD� PHQJDEDLNDQ� NHSHQWLQJDQ� VWDNHKROGHU ODLQQ\D�� $GDQ\D� WDQJJXQJ MDZDE�
WHUVHEXW�GDODP�WDWD�NHOROD�\DQJ�EDLN�PDND GDSDW�PHPLQLPDOLVLU�DGDQ\D�ULVLNR NUHGLW
GDODP� 3HUEDQNDQ VHKLQJJD� DNDQ�PHPSHQJDUXKL� SURILWDELOWDV� EDQN� +DO� WHUVHEXW�
PHPEXDW� EDQN� V\DULDK� KDUXV� VHODOX�PHQMDJD� WLQJNDW�1RQ�3HUIRUPLQJ�)LQDQFLQJ
�13)���7LQJNDW�13)�GDSDW�GLWHNDQ�PHODOXL�SHQHUDSDQ�*&*�\DQJ�EDLN�GDQ�EHQDU�

3HUQ\DWDDQ� GL� DWDV� VHVXDL� GHQJDQ� KDVLO� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK�
6LVZDQWL� ������� PHQXQMXNDQ� EDKZD� 13)� PDPSX� PHPHGLDVL� SHQJDUXK� *&*�



��

WHUKDGDS� NLQHUMD� %DQN� 6\DULDK� +DVLO� SHQHOLWLDQ� WHUVHEXW� PHQXQMXNDQ� EDKZD�
SHQHUDSDQ�*RRG� &RUSRUDWH� *RYHUQDQFH \DQJ� EDLN� GDSDW� PHPLQLPDONDQ� NUHGLW�
PDFHW�DWDX� ULVLNR�SHPELD\DDQ�SDGD�EDQN VHKLQJJD� ULVLNR�SHPELD\DDQ�SDGD�EDQN�
VHPDNLQ�NHFLO�PDND�SURILWDELOLWDV�EDQN�GDSDW�PHQLQJNDW��
����� 3HQJDUXK� 3HPELD\DDQ� -XDO�%HOL� � WHUKDGDS� 3URILWDELOLWDV� %86� GHQJDQ�

13)�VHEDJDL�YDULDEHO�LQWHUYHQLQJ�
5LVLNR� SHPELD\DDQ� PXQFXO� DSDELOD� EDQN� WLGDN� PHPSHUROHK� NHPEDOL�

SHPED\DUDQ�SRNRN�GDQ�PDUJLQ�GDUL�SHPELD\DDQ�\DQJ�GLEHULNDQ�NHSDGD�QDVDEDK��
3HQ\HEDE�WHUMDGL�ULVLNR�SHPELD\DDQ�DGDODK�WHUODOX�PXGDKQ\D�EDQN�PHPEHULNDQ
SHPELDD\DDQ� GDQ� NXUDQJ� FHUPDW� GDODP�PHQJDQWLVLSDVL� EHUEDJDL� NHPXQJNLQDQ�
ULVLNR� \DQJ� WHUMDGL� DNDQ� NRQGLVL� HNRQRPL� VHUWD� OLQJNXQJDQ� VHNLWDU�� +DO� LQL�
PHQXQMXNDQ�6HPDNLQ�WLQJJL�SHPELD\DDQ�\DQJ�GLVDOXUNDQ�PDND�EDQN�V\DULDK�DNDQ�
PHPSXQ\DL ULVLNR� WLGDN� WHUWDJLKQ\D�SHPELD\DDQ�\DQJ� WLQJJL�GDQ�SDGD�DNKLUQ\D�
EDQN�DNDQ�PHQJDODPL�NHUXJLDQ��

+DO� LQL�PHQXQMXNNDQ�EDKZD�6HPDNLQ�WLQJJL�EDQN�V\DULDK�PHQJHOXDUNDQ�
SHPELD\DDQ� PDND� DNDQ� PHQJDNLEDWNDQ� VHPDNLQ� WLQJJLQ\D� ULVLNR� SHPELD\DDQ�
EHUPDVDODK� \DQJ� GLQLODL� GHQJDQ� QRQ� SHUIRUPLQJ� ILQDQFLQJ�13)��� 6HKLQJJD�
SURILWDELOLWDV�EDQN�PHQXUXQ�

3HUQ\DWDDQ� LQL� VHVXDL� GHQJDQ� KDVLO� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK
3HQHOLWLDQ ROHK $ILI�	�0DZDUGL������� WHUGDSDW�SHQJDUXK�WLGDN�ODQJVXQJ�DQWDUD�
SHPELD\DDQ�PXUDEDKDK� WHUKDGDS� SURILWDELOLWDV�PHODOXL� SHPELD\DDQ� EHUPDVDODK�
VHEDJDL� YDULDEOH� LQWHUYHQLQJ� 3HQHOLWLDQ )D]ULDQL� 	� 0DLV� ������� SHPELD\DDQ�
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PXUDEDKDK� EHUSHQJDUXK� SRVLWLI� WHUKDGDS� 52$� PHODOXL� 13)� VHEDJDL� YDULDEHO
LQWHUYHQLQJ�
��� .HUDQJND�3HPLNLUDQ

3HQHOLWLDQ� LQL� PHUXSDNDQ� EDJLDQ� GDUL� SHQHOLWLDQ� NRODERUDVL� \DQJ� PHQHOLWL�
WHQWDQJ�NLQHUMD�NHXDQJDQ�%DQN�8PXP�6\DULDK�\DQJ�GLXNXU�GHQJDQ�SURILWDELOLWDV��
$GDSXQ� SHQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJHWDKXL� SHQJDUXK� *RRG� &RUSRUDWH�
*RYHUQDQFH GDQ� SHPELD\DDQ� MXDO� EHOL� �PXUDEDKDK�� WHUKDGDS� NLQHUMD NHXDQJDQ�
�SURILWDELOLWDV��%DQN�8PXP�6\DULDK�GL�,QGRQHVLD GHQJDQ�SHPELD\DDQ�EHUPDVDODK�
�13)��VHEDJDL�YDULDEHO�LQWHUYHQLQJ�

%HULNXW� LQL� DGDODK� NHUDQJND� SHPLNLUDQ� NRODERUDVL� GDQ� NHUDQJND� SHPLNLUDQ�
VDDW�LQL�GDSDW�GLMHODVNDQ�VHEDJDL�EHULNXW��

*DPEDU�����
.(5$1*.$�3(0,.,5$1�3(1(/,7,$1�.2/$%25$6,

.HUDQJND�SHPLNLUDQ�GDUL�SHQHOLWLDQ�VDDW�LQL�

*RRG�&RUSRUDWH�
*RYHUQDQFH��*&*�

3HPELD\DDQ�6\DULDK

3URILWDELOLWDV
%DQN 8PXP�
6\DULDK

5LVN�0DQDJHPHQW

(IILVLHQVL
2SHUDVLRQDO

,QWHOHFWXDO�&DSLWDO

+�

+���

+���

+�

+�
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*DPEDU�����
.(5$1*.$�3(0,.,5$1�

����+LSRWHVLV�3HQHOLWLDQ
+LSRWHVLV�SHQHOLWLDQ�LQL�GDSDW�GLMHODVNDQ�VHEDJDL�EHULNXW��

+��� *&*� EHUSHQJDUXK SRVLWLI� VLJQLILNDQ� WHUKDGDS� SURILWDELOLWDV� %DQN� 8PXP�
6\DULDK

+��� 3HPELD\DDQ� MXDO�EHOL� �0XUDEDKDK�� VHFDUD� SDUVLDO� EHUSHQJDUXK� VLJQLILNDQ�
WHUKDGDS�SURILWDELOLWDV�%DQN�8PXP�6\DULDK

+���*&*� VHFDUD�SDUVLDO�EHUSHQJDUXK�WHUKDGDS�3URILWDELOLWDV�%DQN�XPXP�6\DULDK�
GHQJDQ�SHPELD\DDQ�EHUPDVDODK��13)� VHEDJDL�YDULDEHO�LQWHUYHQLQJ�

+�� 3HPELD\DDQ� -XDO�EHOL �0XUDEDKDK� VHFDUD� SDUVLDO� EHUSHQJDUXK� WHUKDGDS�
3URILWDELOLWDV� %DQN� XPXP� 6\DULDK� GHQJDQ� SHPELD\DDQ� EHUPDVDODK� �13)�
VHEDJDL�YDULDEHO�LQWHUYHQLQJ�
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