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����.HVLPSXODQ
3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHPSHUROHK� EXNWL� HPSLULV� PHQJDQDOLVLV�

SHQJDUXK�*RRG�&RUSRUDWH�*RYHUQDQFH��GDQ�SHPELD\DDQ�-XDO�%HOL� �0XUDEDKDK��
WHUKDGDS� 3URILWDELOLWDV� �52$�� %DQN� 8PXP� 6\DULDK� GHQJDQ� 1RQ� 3HUIRUPLQJ�
)LQDQFLQJ� VHEDJDL� YDULDEHO LQWHUYHQLQJ�� 3HULRGH� SHQHOLWLDQ� VHODPD� OLPD� WDKXQ��
PXODL�WDKXQ������VDPSDL GHQJDQ�������3HQHOLWLDQ�LQL�PHQJJXQDNDQ�GDWD�VHNXQGHU�
\DQJ�GLSHUROHK�GDUL�ZHEVLWH�2-.�\DLWX�ZZZ�RMN�JR�LG GDQ�ZHEVLWH�UHVPL�PDVLQJ�
PDVLQJ�%DQN�8PXP 6\DULDK��-XPODK�%DQN�8PXP�6\DULDK \DQJ�GLJXQDNDQ�VHEDJDL�
VDPSHO�GDODP�SHQHOLWLDQ�LQL�DGDODK�����GXD�EHODV��EDQN V\DULDK��3HQJXMLDQ�GDODP�
SHQHOLWLDQ� LQL� PHQJJXQDNDQ� 6366� YHUVL� ���� %HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� GDQ�
SHPEDKDVDQ��PDND�GDSDW�GLVLPSXONDQ�VHEDJDL�EHULNXW�
�� %HUGDVDUNDQ� SHQJXMLDQ� KLSRWHVLV� XML� W� GLOLKDW *RRG� &RUSRUDWH� *RYHUQDQFH

PHPSXQ\DL�QLODL� WKLWXQJ ������ ��WWDEHO ������\DQJ�EHUDUWL� WKLWXQJ OHELK�NHFLO�GDUL�
SDGD� WWDEHO� 6HKLQJJD GDSDW� GLVLPSXONDQ *RRG�&RUSRUDWH�*RYHUQDQFH� VHFDUD�
SDUVLDO�EHUSHQJDUXK�QHJDWLI�WLGDN�VLJQLILNDQ�WHUKDGDS�SURILWDELOLWDV��52$��%DQN�
8PXP�6\DULDK�GL�,QGRQHVLD��PDND�KLSRWHVLV�SHUWDPD�GDODP�SHQHOLWLDQ�LQL�WLGDN�
GDSDW�GLWHULPD�

�� %HUGDVDUNDQ� SHQJXMLDQ� KLSRWHVLV� XML� W� GLOLKDW EDKZD� 3HPELD\DDQ� -XDO� %HOL�
�0XUDEDKDK�PHPSXQ\DL�QLODL�WKLWXQJ VHEHVDU ����� GDQ�WWDEHO VHEHVDU�������\DQJ�
EHUDUWL� WKLWXQJ OHELK� NHFLO� GDUL� SDGD� WWDEHO \DLWX� ����� � ������ 6HKLQJJD�
3HPELD\DDQ�-XDO�%HOL��PXUDEDKDK��VHFDUD�SDUVLDO�EHUSDQJDUXK�SRVLWLI�



��

WLGDN� VLJQLILNDQ� WHUKDGDS� 3URILWDELOLWDV� �52$�� %DQN� 8PXP� 6\DULDK� GL�
,QGRQHVLD��PDND�KLSRWHVLV�NH�GXD�GDODP�SHQHOLWLDQ�LQL�WLGDN�GDSDW�GLWHULPD�

�� %HUGDVDUNDQ�KDVLO�XML�VREHO�XQWXN�SHQJDUXK�13)�VHEDJDL�LQWHUYHQLQJ�SDGD�*RRG�
&RUSRUDWH�*RYHUQDQFH��*&*��WHUKDGDS�ODED�GHQJDQ�PHQJJXQDNDQ�VREHO� WHVW�
PDND�GLGDSDWNDQ�QLODL W KLWXQJ�VHEHVDU������ LQL GLEDQGLQJNDQ GHQJDQ QLODL W WDEHO
VHEHVDU� ����� NDUHQD WKLWXQJ �� QLODL WWDEHO PDND 13)� WLGDN� VHEDJDL� YDULDEHO�
LQWHUYHQLQJ�*&*�WHUKDGDS�3URILWDELOLWDV�%DQN�8PXP�6\DULDK�GL�,QGRQHVLD�

�� %HUGDVDUNDQ� KDVLO� XML� VREHO� XQWXN� SHQJDUXK� 13)� VHEDJDL� LQWHUYHQLQJ� SDGD�
SHPELD\DDQ�-XDO�EHOL��0XUDEDKDK��WHUKDGDS�ODED�GHQJDQ�PHQJJXQDNDQ�VREHO�
WHVW�PDND�GLGDSDWNDQ�QLODL WKLWXQJ VHEHVDU������ LQL GLEDQGLQJNDQ GHQJDQ QLODL
WWDEHO� VHEHVDU� ����� NDUHQD WKLWXQJ �� QLODL WWDEHO PDND 13)� WLGDN� VHEDJDL� YDULDEHO
LQWHUYHQLQJ� 3HPELD\DDQ� 0XUDEDKDK� WHUKDGDS� 3URILWDELOLWDV %DQN� 8PXP�
6\DULDK�GL�,QGRQHVLD�

����.HWHUEDWDVDQ�3HQHOLWLDQ
3HQHOLWLDQ�LQL�PHPLOLNL�NHWHUEDWDVDQ�\DQJ�GDSDW�GLMDGLNDQ�EDKDQ�SHUWLPEDQJDQ�

EDJL�SHQHOLWL�VHODQMXWQ\D�DJDU�GDSDW�OHELK�EDLN�ODJL�\DLWX�
�� 'DWD� \DQJ� EHUKXEXQJDQ� GHQJDQ� YDULDEHO� SHPELD\DDQ� EHUPDVDODK� %DQN�

8PXP� 6\DULDK� WLGDN� OHQJNDS� GLNDUHQDNDQ� DGD� EHEHUDSD� EDQN� \DQJ� WLGDN�
PHPLOLNL� QLODL� SHPELD\DDQ� EHUPDVDODK� SDGD� EHEHUDSD� WDKXQ�� VHKLQJJD�
EHUSHQJDUXK�SDGD�SHQJRODKDQ�GDWD�

�� 5� 6TXDUH� �5��� SDGD� YDULDEHO� 3URILWDELOLWDV� PDVLK� WHUJRORQJ� UHQGDK� \DLWX�
VHEHVDU�������DWDX�������VHKLQJJD�DGD�SHQJDUXK� ODLQ�GLOXDU�PRGHO� VHEHVDU�
������DWDX�������\DQJ�WLGDN�PDVXN�GDODP�SHQHOLWLDQ�LQL�



��

����6DUDQ
%HUGDVDUNDQ� NHWHUEDWDVDQ� GDQ� KDVLO� SHQHOLWLDQ� LQL�� PDND� SHQXOLV� GDSDW�

PHPEHULNDQ�VDUDQ�VDUDQ�EDJL�SHQHOLWL�VHODQMXWQ\D ��6DUDQ�WHUVHEXW�DGDODK�VHEDJDL�
EHULNXW�

�� %DJL�3HQHOLWL�VHODQMXWQ\D
%DJL�SHQHOLWL�VHODQMXWQ\D�GLKDUDSNDQ�DJDU�PHQDPEDKNDQ�SHULRGH�SHQHOLWLDQ
GDQ� GDSDW� PHQJJXQDNDQ� VXEMHN� SHQHOLWLDQ� \DQJ� EHUEHGD� VHSHUWL� %35
6\DULDK�GDQ 8QLW�8VDKD�6\DULDK�

�� %DJL�%DQN�8PXP�6\DULDK
%DQN� 8PXP� 6\DULDK� GL� ,QGRQHVLD� SHUOX� PHPSHUKDWLNDQ� VWUXNWXU� GDODP�
SHPELD\DDQ� PXUDEDKDK�� GLNDUHQDNDQ� GDODP� KDVLO� SHQHOLWLDQ� LQL�
PHPEXNWLNDQ�EDKZD�YDULDEHO�SHPELD\DDQ�PXUDEDKDK PHPLOLNL�SHQJDUXK�
SRVLWLI GDQ� WLGDN�VLJQLILNDQ�WHUKDGDS�3URILWDELOLWDV��52$��

�� %DJL�0DV\DUDNDW�8PXP�
3HQHOLWLDQ�LQL�GLKDUDSNDQ�PHQMDGL�VDUDQD�LOPX�SHQJHWDKXDQ�GDQ�LQIRUPDVL�
EDJL�PDV\DUDNDW�\DQJ�LQJLQ�WDKX�WHUNDLW�IDNWRU�IDNWRU�\DQJ�PHPHSHQJDUXKL�
GDODP�SHUROHKDQ�SURILWDELOLWDV�%DQN 8PXP�6\DULDK�GL�,QGRQHVLD�



'$)7$5�3867$.$
$ILI�� =�� 1��� 	�0DZDUGL�� ,�� �������� 3HQJDUXK� 3HPELD\DDQ�0XUDEDKDK� WHUKDGDS�

/DED��-(677��YRO���1R������������
$QJJUDHQL�� 0�� '�� ������� 'HVHPEHU��� $JHQF\� 7KHRU\� GDODP� 3HUVSHNWLI� ,VODP��

-XUQDO�+XNXP�,VODP��YRO���1R������������
%XGLPDQ�� )�� �������� 3HQJDUXK�.XDOLWDV� 3HQHUDSDQ�*RRG�&RUSRUDWH�*RYHUQDQFH�

�*&*�� 7HUKDGDS� 7LQJNDW� 3HQJHPEDOLDQ� GDQ� 5LVLNR� 3HPELD\DDQ� %DQN�
6\DULDK�GL�,QGRQHVLD��-XUQDO�0XTWDVLG��9RO�����1R����������

'DKODQ��$����������%DQN�6\DULDK��7HRULWLN��3UDNWLN��.ULWLN� <RJ\DNDUWD��7HUDV�
'HZDQ�6\DULDK�1DVLRQDO� 0DMHOLV�8ODPD�,QGRQHVLD�����������)DWZD�'HZDQ�6\DULDK�

1DVLRQDO�� 5HWULHYHG� IURP� )DWZD� GHZDQ� 6\DULDK� 1DVLQDO� �'61�� 1R��
���'6108,�,9�������KWWSV���GVQPXL�RU�LG�

)DUDGLOOD��&���$UIDQ��0���	�6KDEUL��0����������3HQJDUXK�3HPELD\DDQ�0XUDEDKDK��
,VWLVKQD
��,MDUDK��0XGKDUDEDK��GDQ�0XV\DURNDK�WHUKDGDS�3URILWDELOLWDV�%DQN�
8PXP�6\DULDK�GL�,QGRQHVLD��-XUQDO�0DJLVWHU�$NXQWDQVL���9RO���1R�������
���

)DWPDZDWL��1��/���	�+DNLP��$����������$QDOLVLV 7LQJNDW�3URILWDELOLWDV�3HUEDQNDQ�
6\DULDK� GL� ,QGRQHVLD�� -XUQDO� %DDEX� $O�,OPL� (NRQRPL� GDQ� 3HUEDQNDQ�
6\DULDK�������

)D]ULDQL�� $�� '��� 	� 0DLV�� 5�� *�� �������� 3HQJDUXK� 3HPELD\DDQ� 0XGKDUDEDK��
0XV\DURNDK�� GDQ� 0XUDEDKDK� WHUKDGDS� 5HWUXQ� 2Q� $VVHW� PHODOXL� 13)�
VHEDJDL�YDULDEHO�,QWHUYHQLQJ��3DGD�%DQN�8PXP�6\DULDK�\DQJ�7HUGDIWDU�GL�
RWRULWDV�-DVD�.HXDQJDQ��-XUQDO�DNXQWDQVL�GDQ�0DQDMHPHQ��9RO�����1R�������
���

)HODQL�� +��� 	� 6HWLDZLDQL�� ,�� *�� �������� 3HQJDUXK� 3HQGDSDWDQ� 0XGKDUDEDK��
0XV\DUDNDK� GDQ� 0XUDEDKDK� 7HUKDGDS� 3URILWDELOLWDV� 3DGD� %DQN� 8PXP�
6\DULDK� 3HULRGH� ����� ± ������ 3HUDQ� 3URIHVL� $NXQWDQVL� 'DODP�
3HQDQJJXODQJDQ�.RUXSVL��������

)HUG\DQW��)���=U��5��$���	�7DNLGDK��(����������3HQJDUXK�.XDOLWDV�3HQHUDSDQ�*RRG�
&RUSRUDWH� *RYHUQDQFH� GDQ� 5LVLNR� 3HPELD\DDQ� WHUKDGDS� 3URILWDELOLWDV
3HUEDQNDQ�6\DULDK��-XUQDO�GLQDPLND�$NXQWDQVL�GDQ�%LVQLV��9RO���1R��������
����

*KDIIDU�� $�� �������� &RUSRUDWH� *RYHUQDQFH� DQG� 3URILWDELOLW\� RI� ,VODPLF� %DQNV�
2SHUDWLQJ�LQ�3DNLVWDQ��,QWHUGLVFLSOLQDU\�-RXUQDO�RI�&RQWHPSRUDU\�5HVHDUFK�
LQ�%XVLQHVV��9RO����1R��������������

*KD]DOL�� ,�� �������� $SOLNDVL� $QDOLVLV� 0XOWLYDULDWH� 'HQJDQ� 3URJUDP� 6366��
6HPDUDQJ��%DGDQ�3HQHUELW�8QLYHUVLWDV�'LSRQHJRUR�



+DT��5��1����������3HQJDUXK�3HPELD\DDQ�GDQ�(ILVLHQVL�WHUKDGDS�3URILWDELOLWDV�%DQN�
8PXP�6\DULDK��3HUEDQDV�5HYLHZ��9RO����1R���

+DUGDQL��$QGULDQL��+���8VWLDZDW\��-���8WDPL��(��)���,VWLTRPDK��5��5���)DUGDQL��5��$���
�� �� �� $XOLD�� 1�� +�� �������� 0HWRGH� 3HQHOLWLDQ� .XDOLWDWLI� 	� .XDQWLWDWLI�
<RJ\DNDUWD��3XVWDND�,OPX�

+DUPRQR�� �������� 0DQDMHPHQ� .HXDQJDQ� %HUEDVLV� %DODQFHG� 6FRUHFDUG�
3HQGHNDWDQ�7HRUL��NDVXV�GDQ�ULVHW�ELVQLV� -DNDUWD��%XPL�$NVDUD�

+HU\����������$QDOLVLV�.LQHUMD�0DQDMHPHQ��7KH�%HVW�)LQDQFLDO�$QDO\VLV�0HQLODL�
.LQHUMD�0DQDMHPHQ�%HUGDVDUNDQ�5DVLR�.HXDQJDQ� -DNDUWD��37�*UDVLQGR�

,NDWDQ�%DQNLU� ,QGRQHVLD�� ��������%LVQLV�.UHGLW�3HUEDQNDQ�� -DNDUWD� -DNDUWD��37��
*UDPHGLD�3XVWDND�8WDPD�

,NDWDQ� %DQNLU� ,QGRQHVLD�� ��������0HPDKDPL� %LVQLV� %DQN� 6\DULDK� -DNDUWD�� 37��
*UDPHGLD�3XVWDND�8WDPD�

,VPDLO����������3HUEDQNDQ�6\DULDK� -DNDUWD��.HQFDQD�
1RILQDZDWL�� ��������3HUNHPEDQJDQ�3HUEDQNDQ�V\DULDK�GL ,QGRQHVLD��-85,6� ��9RO�

������������
2-.� �� �������� 6QDSVKRW� 3HUEDQNDQ� 6\DULDK� ,QGRQHVLD� � -DNDUWD�� 2WRULWDV� -DVD�

.HXDQJDQ��
2-.�� ��������2WRULWDV� -DVD� .HXDQJDQ� 32-.�1RPRU� ���32-.��������� WHQWDQJ�

3HQHUDSDQ� 7DWD� .HOROD� EDJL� %DQN�8PXP� 5HWULHYHG� IURP�2WRULWDV -DVD�
.HXDQJDQ�� KWWSV���ZZZ�RMN�JR�LG�LG�NDQDO�SHUEDQNDQ�UHJXODVL�SHUDWXUDQ�
RMN�3DJHV�32-.�WHQWDQJ�3HQHUDSDQ�7DWD�.HOROD�EDJL�%DQN�8PXP�DVS[

2-.����������6WDWLVWLN�3HUEDQNDQ�6\DULDK�� -DNDUWD��2WRULWDV�-DVD�.HXDQJDQ�
2WRULWDV� -DVD�.HXDQJDQ�� ������� -XQL������6XUDW�(GDUDQ�2WRULWDV�-DVD�.HXDQJDQ�

1RPHU� ���6(2-.���������� 7HQWDQJ� 3HQLODLDQ� 7LQJNDW� .HVHKDWDQ� %DQN�
8PXP�6\DULDK� 5HWULHYHG�IURP�KWWSV���ZZZ�RMN�JR�LG�LG�UHJXODVL�RWRULWDV�
MDVD�NHXDQJDQ�VXUDW�HGDUDQ�RMN�GDQ�GHZDQ�
NRPLVLRQHU�'RFXPHQWV�VHRMN������B�����������SGI

2WRULWDV�-DVD�.HXDQJDQ�����������������3HUDWXUDQ�2WRULWDV�-DVD�.HXDQJDQ�1RPHU�
���32-.��������� 7HQWDQJ� 3HQHUDSDQ� 0DQDMHPHQ� 5LVLNR� %DJL� %DQN�
8PXP� 6\DULDK� GDQ� 8QLW� 8VDKD� 6\DULDK� 5HWULHYHG� IURP�
KWWSV���ZZZ�RMN�JR�LG�LG�UHJXODVL�'RFXPHQWV�3DJHV�32-.�WHQWDQJ�
3HQHUDSDQ�0DQDMHPHQ�5LVLNR�EDJL�%DQN�8PXP�6\DULDK�GDQ�8QLW�
8VDKD�6\DULDK�SRMN�����������SGI

2WRULWDV� -DVD�.HXDQJDQ�� ��������6WDWLVWLND�3HUEDQNDQ� 6\DULDK� -DNDUWD��2WRULWDV�
-DVD�.HXDQJDQ�

36$.�� ��������36$.�1R���� �5HYLVL� ������ WHQWDQJ� $.817$16,� 3(5%$1.$1�
-DNDUWD�



5HGDNVL� ,%�� ������� �� ���� ,%� 7LPHV�,'�� 5HWULHYHG� IURP� ,%� 7LPHV�,'��
KWWSV���LEWLPHV�LG�GDWD�SRSXODVL�SHQGXGXN�PXVOLP������LQGRQHVLD�
WHUEHVDU�GL�GXQLD�

5LYDL�� 9��� 6XGDUWR�� 6��� %DVLU�� 6��� 	� 9HLWK]DO�� $�� 3�� �������� &RPPHUFLDO� %DQN�
0DQDJHPHQW�0DQDMHPHQ� 3HUEDQNDQ� GDUL� WHRUL� NH� SUDNWLN� -DNDUWD�� 5DMD�
:DOL�3HUV�KDO�����

5L]N\��0��)���	�6DQMD\D��6����������$QDOLVLV�3URILWDELOLWDV�'DODP�0HQLODL�.LQHUMD�
.HXDQJDQ�3DGD�37��7DVSHQ��3HUVHUR��0HGDQ��.LWDEDK��9RO���1R������������

6LVZDQWL�� ,�� �������� ,PSOHPHQWDVL�*RRG�&RUSRUDWH�*RYHUQDQFH� WHUKDGDS�.LQHUMD�
%DQN�6\DULDK��-XUQDO�$NXQWDQVL�0XOWLSDUDGLJPD��YRO������������

6L\RQWR��6���	�6RGLN��$����������'DVDU�0HWRGRORJL�3HQHOLWLDQ�<RJ\DNDUWD��/LWHUDVL�
0HGLD�3XEOLVKLQJ�

7DIVLU4�� ������� ��� �����$O�4XUDQ� 6XUDW� $O� %DTDUDK�$\DW� ���� �� 5HWULHYHG� IURP�
KWWSV���WDIVLUT�FRP���DO�EDTDUDK�D\DW�����WDIVLU�MDODOD\Q

7DIVLU4�� ������� ��� ����� $O� 4XUDQ� 6XUDW� $O� %DTDUDK� D\DW� ����� 5HWULHYHG� IURP�
KWWSV���WDIVLUT�FRP���DO�EDTDUDK�D\DW����

7MRQGUR��'���	�:LORSR��5����������3HQJDUXK�*RRG�&RUSRUDWH�*RYHUQDQFH��*FJ��
7HUKDGDS� 3URILWDELOLWDV�'DQ�.LQHUMD� 6DKDP� 3HUXVDKDDQ� 3HUEDQNDQ�<DQJ�
7HUFDWDW�'L�%XUVD�(IHN�,QGRQHVLD��-RXUQDO�RI�%XVLQHVV�DQG�%DQNLQJ��9RO����
1R���������

<XQLWD�� 5�� �������� )DNWRU�)DNWRU� <DQJ� 0HPSHQJDUXKL� 7LQJNDW� 3URILWDELOLWDV�
3HUEDQNDQ�6\DULDK�'L�,QGRQHVLD��-XUQDO�$NXQWDQVL�,QGRQHVLD��9RO����1R����
����� ����


