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%DE� ,� EHULVL� SHQGDKXOXDQ� \DQJ�PHQMDGL� GDVDU� GDUL� SHQHOLWLDQ�� %DE� ,� WHUGLUL� GDUL� ODWDU�

EHODNDQJ� PDVDODK�� LGHQWLILNDVL� PDVDODK�� EDWDVDQ� PDVDODK�� EDWDVDQ� SHQHOLWLDQ�� UXPXVDQ�

PDVDODK��WXMXDQ�SHQHOLWLDQ��GDQ�PDQIDDW�SHQHOLWLDQ��/DWDU�EHODNDQJ�PDVDODK�EHULVL�SHQMHODVDQ�

PDVDODK� \DQJ� PHQGDVDUL� SHQHOLWLDQ� GLODNXNDQ� \DQJ� WHUGLUL� GDUL� IHQRPHQD� SHQHOLWLDQ��

NHVHQMDQJDQ� �JDS�� ULVHW�� GDQ� IHQRPHQD� GDWD� IDNWXDO�� 6HWHODK� ODWDU� EHODNDQJ� PDVDODK��

GLEXDWODK�LGHQWLILNDVL�PDVDODK�\DQJ�EHULVL�JDPEDUDQ�DWDV�PDVDODK�PDVDODK�\DQJ�DGD�GDODP�

EHQWXN� NDOLPDW� WDQ\D�� 8QWXN�PHPSHUVHPSLW� PDVDODK�PDVDODK� \DQJ� VXGDK� GLLGHQWLILNDVL��

PDND�GLEXDWODK�EDWDVDQ�PDVDODK��

6HODLQ�EDWDVDQ�PDVDODK��SDGD�%DE�,�LQL�WHUGDSDW�EDWDVDQ�SHQHOLWLDQ��%DWDVDQ�SHQHOLWLDQ�

PHPSHUKDWLNDQ� EHEHUDSD� DVSHN� VHSHUWL� ZDNWX�� WHQDJD�� VHUWD� ELD\D�� 6HWHODK� PHQHQWXNDQ�

EDWDVDQ� SHQHOLWLDQ�� PDND� GLVXVXQODK� UXPXVDQ� PDVDODK� \DQJ� PHQMDEDUNDQ� WHQWDQJ� IRNXV�

XWDPD�PDVDODK�\DQJ�DNDQ�GLWHOLWL�GDODP�EHQWXN�NDOLPDW�WDQ\D��.HPXGLDQ��WXMXDQ�SHQHOLWLDQ�

GLEXDW� XQWXN� PHQJHWDKXL� WXMXDQ� GLODNXNDQQ\D� SHQHOLWLDQ� LQL�� 3DGD� DNKLU� %DE� ,� WHUGDSDW�

PDQIDDW�SHQHOLWLDQ�\DQJ�GLKDUDSNDQ�GDSDW�PHPEHULNDQ�PDQIDDW�EDJL�SLKDN�SLKDN�WHUNDLW��

$� /DWDU�%HODNDQJ�0DVDODK�

6DDW� LQL� GXQLD� VHGDQJ� PHQJKDGDSL� SHQLQJNDWDQ� VXKX� \DQJ� FXNXS� HNVWULP��

3HQLQJNDWDQ� VXKX� LQL�PHUXSDNDQ� VDODK� VDWX� GDPSDN� GDUL� WHUMDGLQ\D� SHUXEDKDQ� LNOLP��

3HUXEDKDQ�LNOLP�PHUXSDNDQ�SHUXEDKDQ�SROD�FXDFD�UDWD�UDWD�\DQJ�WHUMDGL�MDQJND�SDQMDQJ�

EDLN�VHFDUD�UHJLRQDO�PDXSXQ�JOREDO�\DQJ�GLVHEDENDQ�ROHK�DNWLYLWDV�PDQXVLD��3HUXEDKDQ�

LNOLP�\DQJ�VDDW�LQL�WHUMDGL�EHUNDLWDQ�GHQJDQ�HPLVL�JDV�UXPDK�NDFD��*5.���(PLVL�LQLODK�

\DQJ�PHQLQJNDWNDQ�VXKX�JOREDO��+DO�LQL�PHQ\HEDENDQ�SHUXEDKDQ�LNOLP�VHULQJ�GLVHEXW�

VHEDJDL�SHPDQDVDQ�JOREDO���ZZZ�OLYHVFLHQFH�FRP��GLDNVHV�SDGD����1RYHPEHU��������



��

0HQDQJJDSL� KDO� LQL�� RUJDQLVDVL� 3HUVHULNDWDQ� %DQJVD�%DQJVD� �3%%�� DWDX� 8QLWHG�

1DWLRQV��81��EHUSHQGDSDW�EDKZD�SHUXEDKDQ�LNOLP�PHUXSDNDQ�WDQJJXQJ�MDZDE�PDQXVLD��

5DWD�UDWD�VXKX�PXND�EXPL�VDDW� LQL�PHQFDSDL�VHNLWDU����ႏ�OHELK�SDQDV�GDULSDGD�DNKLU�

DEDG� ���� 6DDW� LQL�� GDPSDN� GDUL� SHUXEDKDQ� LNOLP� VXGDK�PHQFDNXS� NHNHULQJDQ� KHEDW��

NHODQJNDDQ�DLU��NHEDNDUDQ�KHEDW��QDLNQ\D�PXND�DLU�ODXW��EDQMLU��PHQFDLUQ\D�HV�GL�NXWXE��

EDGDL�� GDQ� NHDQHNDUDJDPDQ� KD\DWL� \DQJ� EHUNXUDQJ�� 0HUXMXN� SDGD� EHEHUDSD� ODSRUDQ�

3%%�� ULEXDQ� LOPXDQ� GDQ� SHPHULQWDK� GDUL� QHJDUD�QHJDUD� VHSDNDW� EDKZD� SHPEDWDVDQ�

NHQDLNDQ�VXKX�JOREDO�WLGDN�PHOHELKL����ႏ�DJDU�GDSDW�PHPEDQWX�PDQXVLD�WHUKLQGDU�GDUL�

GDPSDN�LNOLP�EXUXN�GDQ�PHPEXDW�EXPL�LQL�PDVLK�OD\DN�GLKXQL��+DO�LQL�PDVLK�EHUWRODN�

EHODNDQJ�GHQJDQ�NHELMDNDQ�\DQJ�DGD�VDDW�LQL�GLPDQD�SHPEDWDVDQ�NHQDLNDQ�VXKX�PDVLK�

VHEHVDU��ႏ�SDGD�DNKLU�DEDG����LQL���ZZZ�XQ�RUJ��GLDNVHV�SDGD����1RYHPEHU�������

3%%� VHODNX� RUJDQLVDVL� EDQJVD�EDQJVD� GL� GXQLD� WHODK�PHQJXSD\DNDQ� VROXVL� XQWXN�

SHUXEDKDQ� LNOLP� \DQJ�PHPEHULNDQ�PDQIDDW� HNRQRPL�PDXSXQ�PHQLQJNDWNDQ� NXDOLWDV�

NHKLGXSDQ�GDQ�OLQJNXQJDQ��+DO�LQL�GLODNXNDQ�GHQJDQ�FDUD�PHPEXDW�NHUDQJND�NHUMD�GDQ�

SHUMDQMLDQ�JOREDO�VHSHUWL�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��81�)UDPHZRUN�&RQYHQWLRQ�

RQ�&OLPDWH�&KDQJH��81)&&&��GDQ�3DULV�$JUHHPHQW��6DDW�LQL��VHPDNLQ�EDQ\DN�QHJDUD�

\DQJ�EHUNRPLWPHQ�XQWXN�PHQFDSDL�]HUR�HPLVVLRQV�SDGD�WDKXQ������\DQJ�DUWLQ\D�HPLVL�

KDUXV�EHUNXUDQJ�VHWHQJDKQ\D�SDGD�WDKXQ������XQWXN�WHWDS�PHQMDJD�SHPDQDVDQ�GLEDZDK�

���ႏ���ZZZ�XQ�RUJ��GLDNVHV�SDGD����1RYHPEHU�������

*XQD�PHQGXNXQJ�NRPLWPHQ�DNDQ�]HUR�HPLVVLRQV�LQL�EHEHUDSD�SHUXVDKDDQ�EHUXSD\D�

PHQJNDPSDQ\HNDQ�ODQJNDK�XQWXN�PHQJXUDQJL�HPLVL�JDV�UXPDK�NDFD��6HEDJDL�FRQWRK��

+6%&�\DQJ�PHUXSDNDQ�VDODK�VDWX�EDQN�WHUNHPXND�GL�,QJJULV�PHQJNDPSDQ\HNDQ�]HUR�

HPLVVLRQV�PHODOXL�SHPDVDQJDQ� LNODQ�GL�KDOWH�ELV�GL�%ULVWRO�GDQ�/RQGRQ�SDGD�2NWREHU�

������'DODP�LNODQQ\D��+6%&�PHQ\DWDNDQ�EDKZD�DNDQ�PHQ\HGLDNDQ�SHPELD\DDQ�GDQ�

LQYHVWDVL�VHEHVDU����WULOLXQ�VHFDUD�JOREDO�XQWXN�PHPEDQWX�QDVDEDKQ\D�EHUWUDQVLVL�PHQXMX�
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]HUR� HPLVVLRQV� VHUWD�PHODNXNDQ� SHQDQDPDQ� �� MXWD� SRKRQ� XQWXN�PHQJXUDQJL� NDUERQ��

6D\DQJQ\D�� WLQGDNDQ� LQL�PHUXSDNDQ� VDODK� VDWX� EHQWXN� JUHHQZDVKLQJ� \DQJ� GLODNXNDQ�

+6%&�VHEDE�+6%&�WHWDS�PHODNXNDQ�SHPELD\DDQ�WHUKDGDS�SHUXVDKDDQ�SHQJKDVLO�HPLVL��

0HQXUXW�$6$��UHJXODWRU�VWDQGDU�SHULNODQDQ�8QLWHG�.LQJGRP��+6%&�WHODK�PHPELD\DL�

HPLVL� VHEHVDU� ����� MXWD� WRQ� &2�� SHU� WDKXQ� EHUGDVDUNDQ� /DSRUDQ� 7DKXQDQ� ������

�ZZZ�DVD�RUJ�XN�GLDNVHV����-DQXDUL�������

3HUPDVDODKDQ�JUHHQZDVKLQJ�GDSDW�GLPLQLPDONDQ�ROHK�SHUXVDKDDQ�GHQJDQ�EHUVLNDS�

WUDQVSDUDQ� DWDV� LQIRUPDVL� \DQJ� GLEDJLNDQ�� GDODP� KDO� LQL� LQIRUPDVL� WHUNDLW� GDPSDN��

UHQFDQD��GDQ�WLQGDNDQ�\DQJ�WHUNDLW�SHUXEDKDQ�LNOLP��+DO� WHUVHEXW�GDSDW�PHQMDGL�VDODK�

VDWX�IDNWRU�EDJL�SHUXVDKDDQ�SHUXVDKDDQ�GL�GXQLD�XQWXN�PHQJXQJNDSNDQ�LVX�LNOLP�GDODP�

RSHUDVLRQDOQ\D��3ODWIRUP�XQWXN�SHQJXQJNDSDQ�LVX�LNOLP�\DQJ�SDOLQJ�GLNHQDO�EHUDVDO�GDUL�

7DVN� )RUFH� IRU� &OLPDWH�5HODWHG� )LQDQFLDO� 'LVFORVXUHV� �7)&'��� &DUERQ� 'LVFORVXUH�

3URMHFW��&'3���GDQ�,QWHUQDWLRQDO�6XVWDLQDELOLW\�6WDQGDUGV�%RDUG��,66%���

)LQDQFLDO�6WDQGDUG�%RDUG�PHPEHQWXN�7DVN�)RUFH� IRU�&OLPDWH�5HODWHG�)LQDQFLDO�

'LVFORVXUH� DWDV� SHUPLQWDDQ� SDUD� PHQWHUL� NHXDQJDQ� GDQ� JXEHUQXU� EDQN� VHQWUDO� *����

0HUHND�PHPLQWD� )6%�PHPSHUWLPEDQJNDQ� NDLWDQ� VHNWRU� NHXDQJDQ� GHQJDQ� LVX� LNOLP��

/DOX�� WDKXQ� ����� WHUELWODK� UHNRPHQGDVL� 7DVN� )RUFH� RQ� &OLPDWH�5HODWHG� )LQDQFLDO�

'LVFORVXUH��5HNRPHQGDVL�7&)'� WLGDN�GLWXQMXNNDQ�XQWXN� LQGXVWUL� WHUWHQWX��PHODLQNDQ�

SHGRPDQ�XPXP�\DQJ�GLGDVDUNDQ�SDGD�HPSDW�ELGDQJ�XWDPD�\DLWX�WDWD�NHOROD��VWUDWHJL��

PDQDMHPHQ� ULVLNR�� VHUWD�PHWULN� GDQ� WDUJHW�� 5HNRPHQGDVL� 7&)'� LQL� WLGDN� GLZDMLENDQ�

XQWXN�GLXQJNDSNDQ�VHFDUD�WHUSLVDK��PHODLQNDQ�ELVD�GLNHPEDQJNDQ�PHODOXL�ODSRUDQ�\DQJ�

VXGDK� DGD� VHSHUWL� ODSRUDQ� WDKXQDQ�� �ZZZ�FKDUWHUHGDFFRXQWDQWVDQ]�FRP� GLDNVHV� ��

-DQXDUL�������

/DOX�� &DUERQ� 'LVFORVXUH� 3URMHFW� �&'3�� PHUXSDNDQ� RUJDQLVDVL� QLUODED� \DQJ�

PHQMDODQNDQ� VLVWHP�SHQJXQJNDSDQ� JOREDO� DWDV�SHQJHORODDQ�GDPSDN� OLQJNXQJDQ� VXDWX�
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SHUXVDKDDQ�� &'3� PHODNXNDQ� SHQJXQJNDSDQ� EHUXSD� NXHVLRQHU� \DQJ� EHUVLIDW� NKXVXV�

XQWXN� LQGXVWUL� WHUWHQWX� XQWXN� PHQDQ\DNDQ� EHUEDJDL� KDO� PHQJHQDL� VWUDWHJL� ELVQLV�

SHUXVDKDDQ�\DQJ�EHUNDLWDQ�GHQJDQ�SHQJXQJNDSDQ�WHUNDLW�DODP��.XHVLRQHU�&'3�PHPLOLNL�

SHQLODLDQ�VNRU�GHQJDQ�VNDOD�$�)���ZZZ�SRVLWLRQJUHHQ�FRP�GLDNVHV���-DQXDUL�������

3ODWIRUP�WHUDNKLU�\DQJ�GLJXQDNDQ�EHUDVDO�GDUL�,QWHUQDWLRQDO�6XVWDLQDELOLW\�6WDQGDUGV�

%RDUG��,66%��\DLWX�,)56�6��GDQ�,)56�6���.HGXD�SODWIRUP�WHUVHEXW�EDUX�EHUODNX�HIHNWLI�

SDGD� �� -DQXDUL� ������ ,66%� PHQ\HGHUKDQDNDQ� ODQVNDS� SHQJXQJNDSDQ� NHEHUODQMXWDQ�

GHQJDQ�PHQJNRPELQDVLNDQ�SODWIRUP�ODLQ�VHKLQJJD�PHQJXUDQJL�SHODSRUDQ�JDQGD��ELD\D�

WDPEDKDQ�� GDQ� PHQJXUDQJL� NRPSDUDELOLWDV� SDUD� SHQJJXQD� SHODSRUDQ��

�ZZZ�DERXW�EQHI�FRP�GLDNVHV���-DQXDUL�������

0HUXMXN�SDGD�SHQMHODVDQ�VLQJNDW�GDUL�SODWIRUP�WHUVHEXW��SHQHOLWLDQ�LQL�EHUIRNXV�SDGD�

SHQJXQJNDSDQ�LNOLP�\DQJ�GLGDVDUNDQ�SDGD�UHNRPHQGDVL�7&)'��6HEDE��UHNRPHQGDVL�LQL�

PHPEHULNDQ�µNHEHEDVDQ¶�XQWXN�PHQJXQJNDSNDQ�KDO�KDO�\DQJ�VHVXDL�UHNRPHQGDVL�7&)'�

VHKLQJJD� VHWLDS� SHUXVDKDDQ� PHPLOLNL� LQWHUSUHWDVL� \DQJ� EHUEHGD�� 'DUL� VLQLODK�� GDSDW�

GLOLKDW�NXDOLWDV�SHQJXQJNDSDQ�LVX�LNOLP�GDUL�VXDWX�SHUXVDKDDQ�

+LQJJD� SDGD�1RYHPEHU� ������ 7&)'� WHODK�PHPLOLNL� OHELK� GDUL� ������ SHQGXNXQJ�

\DQJ� EHUDVDO� OHELK� GDUL� ���� QHJDUD� GL� GXQLD�� 1DPXQ�� KDQ\D� ��� SHUXVDKDDQ� \DQJ�

PHODNXNDQ�SHQJXQJNDSDQ�SHODSRUDQ�LNOLP�VHFDUD�OHQJNDS�VHVXDL�GHQJDQ�UHNRPHQGDVL�

7&)'�� 3DGD� WDKXQ� ILVNDO� ������ UDWD�UDWD� SHUXVDKDDQ� PHODSRUNDQ� ���� GDUL� ���

SHQJXQJNDSDQ�\DQJ�GLUHNRPHQGDVLNDQ�7&)'�GLPDQD�DQJND�LQL�QDLN�GDUL�UDWD�UDWD�WDKXQ�

����� \DQJ� KDQ\D� VHEHVDU� ����� +DO� LQL�PHQXQMXNNDQ� EDKZD� SHQJXQJNDSDQ� LQIRUPDVL�

NHXDQJDQ�\DQJ�WHUNDLW�GHQJDQ�SHUXEDKDQ�LNOLP�PDVLK�WHUEDWDV�WHUXWDPD�GDODP�ODSRUDQ�

NHXDQJDQ�� 3HQJXQJNDSDQ� \DQJ� OHQJNDS� VHVXDL� GHQJDQ� UHNRPHQGDVL� 7&)'� OHELK�

PXQJNLQ�GLXQJNDSNDQ�GDODP�ODSRUDQ�NHEHUODQMXWDQ�DWDX�ODSRUDQ�WDKXQDQ�GLEDQGLQJNDQ�

ODSRUDQ�NHXDQJDQ���ZZZ�HVJFODULW\�FRP��GLDNVHV����1RYHPEHU��������
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*DPEDU������
5DWD�5DWD�3HQJXQJNDSDQ�WLDS�3HUXVDKDDQ�

6XPEHU��7&)'��������
5DWD�UDWD�SHQJXQJNDSDQ�EHUGDVDUNDQ�SHUXVDKDDQ�GDSDW�GLOLKDW�SDGD�/DSRUDQ�6WDWXV�

7&)'�������7&)'��������VHSHUWL�SDGD�*DPEDU������/DSRUDQ�WHUVHEXW�MXJD�PHQ\DMLNDQ�

LQIRUPDVL�WHQWDQJ�SHQJXQJNDSDQ�EHUGDVDUNDQ�LQGXVWUL�GDQ�ZLOD\DK�VHSHUWL�SDGD�*DPEDU�

����GDQ�*DPEDU������

*DPEDU������
3HQJXQJNDSDQ�EHUGDVDUNDQ�,QGXVWUL�

6XPEHU��7&)'��������

%HUGDVDUNDQ�*DPEDU������QLODL�WHUWLQJJL�SHQJXQJNDSDQ�VHEHVDU�����GLSHUROHK�GDUL�

SHQJXQJNDSDQ�PHWULN�WHUNDLW�LNOLP�SDGD�LQGXVWUL�HQHUJL�VHUWD�EDKDQ�EDNX�GDQ�EDQJXQDQ��

1LODL� WHUHQGDK� SHQJXQJNDSDQ� VHEHVDU� ��� GLSHUROHK� GDUL� SHQJXQJNDSDQ� NHWDKDQDQ�

VWUDWHJL�SDGD�LQGXVWUL�WHNQRORJL�GDQ�PHGLD��
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*DPEDU������
3HQJXQJNDSDQ�EHUGDVDUNDQ�.DZDVDQ�

6XPEHU��7&)'��������

%HUGDVDUNDQ�*DPEDU������QLODL�WHUWLQJJL�VHEHVDU�����GLSHUROHK�GDUL�SHQJXQJNDSDQ�

PHWULN� GDQ� WDUJHW� WHUNDLW� LNOLP� \DQJ� EHUDVDO� GDUL� NDZDVDQ� (URSD�� 6HGDQJNDQ� QLODL�

WHUHQGDK� VHEHVDU� ��� GLSHUROHK� GDUL� SHQJXQJNDSDQ� NHWDKDQDQ� VWUDWHJL� GL� NDZDVDQ�

$PHULND�/DWLQ��

0HQMDPXUQ\D� LVX� WHUNDLW� WRSLN� LVX� OLQJNXQJDQ� GDQ� LNOLP� VHUWD� NDLWDQQ\D� GHQJDQ�

SHULQGXVWULDQ��PHQMDGL� SHUKDWLDQ� EDJL� EHEHUDSD� SHQHOLWL� EDLN� \DQJ� EHUDVDO� GDUL� GDODP�

QHJHUL�PDXSXQ� OXDU�QHJHUL��3HUWDPD��SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�%UDDVFK�	�9HOWH�

�������GHQJDQ�MXGXO�³&OLPDWH�5HSRUWLQJ�4XDOLW\�)ROORZLQJ�WKH�5HFRPPHQGDWLRQV�RI�WKH�

7DVN�)RUFH�RQ�&OLPDWH�5HODWHG�)LQDQFLDO�'LVFORVXUHV��$�)RFXV�2Q�7KH�*HUPDQ�&DSLWDO�

0DUNHW´�PHQXQMXNNDQ�EDKZD�PDVLK�WHUEXND�SHOXDQJ�EHVDU�EDJL�SHUXVDKDDQ�SHUXVDKDDQ�

\DQJ� VHQVLWLI� PDXSXQ� NXUDQJ� VHQVLWLI� WHUKDGDS� NDUERQ� XQWXN� PHODNXNDQ� SHUEDLNDQ�

WHUKDGDS�SHODSRUDQ�LNOLP��

3HQHOLWLDQ�GDUL�9ROD�	�*HOPLQL��������\DQJ�EHUMXGXO�³&OLPDWH�&KDQJH�6NLOOV�IRU�WKH�

1HZ�&)2V��$�3UHOLPLQDU\�$QDO\VLV�RQ�7&)'�E\�,WDOLDQ�/LVWHG�&RPSDQLHV´�PHODNXNDQ�

DQDOLVLV�WHUKDGDS�V\DUDW�SHODSRUDQ�\DQJ�GLVHGLDNDQ�ROHK�7&)'�VHEDJDL�SHQJXQJNDSDQ�

VXNDUHOD� WHUNDLW� SHUXEDKDQ� LNOLP� \DQJ� KDUXV� GLWDQJDQL� ROHK� &)2� �&KLHI� )LQDQFLDO�
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2IILFHU��VDDW� LQL��&)2�SHUOX�PHQJLQWHUJUDVLNDQ�SHODSRUDQ�NHXDQJDQ�GDQ�NHEHUODQMXWDQ�

XQWXN�PHQMDPLQ�NUHGLELOLWDV�SHUXVDKDDQ�WHUKDGDS�SHPDQJNX�NHSHQWLQJDQ��

3HQHOLWLDQ� .DUQRZVNL� 	� 0LVNLHZLF]� ������� EHUMXGXO� ³&OLPDWH� &KDOOHQJHV� DQG�

)LQDQFLDO� ,QVWLWXWLRQV�� � $Q� 2YHUYLHZ� RI� WKH� 3ROLVK� %DQNLQJ� 6HFWRU¶V� 3UDFWLFHV´

PHQ\DWDNDQ�EDKZD�UHNRPHQGDVL�7DVN�)RUFH�RQ�&OLPDWH�5HODWHG�)LQDQFLDO�'LVFORVXUHV�

�7)&'�� PHQHNDQNDQ� SHQJXQJNDSDQ� GLVXVXQ� VHVXDL� GHQJDQ� �� SULQVLS� SHQJXQJNDSDQ�

\DQJ�HIHNWLI�\DLWX�UHOHYDQVL��NHNKXVXVDQ�GDQ�NHOHQJNDSDQ��NHMHODVDQ�GDQ�NHVHLPEDQJDQ��

NHWHUEDQGLQJDQ�DQWDU�SHULRGH�SHODSRUDQ��NHWHUEDQGLQJDQ�GHQJDQ�SHQJXQJNDSDQ�HQWLWDV�

ODLQ��NHDQGDODQ��REMHNWLYLWDV��GDQ�GLYHULILNDVL��VHUWD�NHEHUODQMXWDQ��

3HQHOLWLDQ� VHODQMXWQ\D�GLODNXNDQ�ROHK�$KPDG�	�+RVVDLQ� �������PHQJDPELO� MXGXO�

�&OLPDWH�&KDQJH�DQG�*OREDO�:DUPLQJ�'LVFRXUVHV�DQG�'LVFORVXUHV� LQ� WKH�&RUSRUDWH�

$QQXDO�5HSRUWV��$�6WXG\�RQ�WKH�0DOD\VLDQ�&RPSDQLHV��PHQXQMXNNDQ�EDKZD�ZDODXSXQ�

SHQJXQJNDSDQ� SHUXEDKDQ� LNOLP� EHUVLIDW� YROXQWDU\� DWDX� WLGDN� ZDMLE� EDJL� SHUXVDKDQ�

SHUXVDKDDQ� 0DOD\VLD�� WHWDSL� PHUHND� WHODK� PHQJXQJNDSNDQ� EHEHUDSD� PDVDODK� LQL��

1DPXQ��SHQJXQJNDSDQQ\D�PDVLK�GDODP�WDKDS�SHQJHQDODQ�VDMD��

3HQHOLWLDQ�%DLUDJL�	�*KRVK� ������� GHQJDQ� MXGXO� ³$GRSWLRQ� DQG�'HWHUPLQDQWV� RI�

7DVN�)RUFH�RQ�&OLPDWH�UHODWHG�)LQDQFLDO�'LVFORVXUHV��7&)'��5HSRUWLQJ�)UDPHZRUNV�

E\�$XVWUDOLDQ�6WRFN�([FKDQJH��$6;��/LVWHG�&RPSDQLHV´�PHQHPXNDQ�EDKZD�SHPLVDKDQ�

ODSRUDQ� DQWDUD� DQQXDO� UHSRUW� GHQJDQ� VXVWDLQDELOLW\� UHSRUW�PHPDLQNDQ� SHUDQ� SHQWLQJ�

GDODP�PHQJDGRSVLNDQ�GDQ�PHQJXQJNDSNDQ�NHUDQJND�SHODSRUDQ�7&)'������SHUXVDKDDQ�

OHELK� PHPLOLK� SHPLVDKDQ� DQQXDO� UHSRUW� GHQJDQ� VXVWDLQDELOLW\� UHSRUW� DJDU� GDSDW�

PHQJXQJNDSNDQ�OHELK�EDQ\DN�ULVLNR�NHXDQJDQ�\DQJ�WHUNDLW�GHQJDQ�LNOLP��

3HQHOLWLDQ�GDODP�QHJHUL�\DQJ�GLODNXNDQ�ROHK�1HOVRQ�	�0HLGHQ��������GHQJDQ�MXGXO�

³,PSOHPHQWDVL�3ULQVLS�,VL�GDQ�.XDOLWDV�SDGD�/DSRUDQ�.HEHUODQMXWDQ´�PHQHPXNDQ�EDKZD�

VHFDUD� SULQVLS� LVL� SHQJXQJNDSDQ� NXDQWLWDWLI� WHUWLQJJL� DGD� SDGD� DVSHN�PDWHULDOLWDV� GDQ�
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VHFDUD�NXDOLWDWLI�DVSHN�WHUWLQJJL�DGD�SDGD�NHEHUODQMXWDQ��6HGDQJNDQ�SDGD�SULQVLS�NXDOLWDV��

EDLN�NXDQWLWDWLI�GDQ�NXDOLWDWLI�SHQJXQJNDSDQ�WHUWLQJJL�DGD�SDGD�DVSHN�NHMHODVDQ��7HUGDSDW�

SHUNHPEDQJDQ�SRVLWLI�SDGD�SHQ\DPSDLDQ� ODSRUDQ�NHEHUODQMXWDQ�ROHK�SHUXVDKDDQ� \DQJ�

WHUGDIWDU�GL�%(,� VHEHVDU� �������GDUL� WRWDO� HPLWHQ� \DQJ�PHULOLV� ODSRUDQ�NHEHUODQMXWDQ�

VHODPD������������

3HQHOLWLDQ�ODLQ�GDUL�3XWUL�HW�DO���������EHUMXGXO�³$QDO\VLV�RI�0DWHULDOLW\�$VVHVVPHQW�

LQ�WKH�%DQNLQJ�,QGXVWU\´ PHQHUDQJNDQ�EDKZD�SHQLODLDQ�PDWHULDOLWDV�ROHK�LQGXVWUL�EDQN�

VXGDK�FXNXS�EDLN��WHWDSL�PDVLK�PHPLOLNL�EDQ\DN�UXDQJ�XQWXN�SHUEDLNDQ��(PLWHQ�\DQJ�

VXGDK�PHPLOLNL�SHQLODLDQ�EDLN�GLKDUDSNDQ�GDSDW�PHPSHUWDKDQNDQQ\D��VHGDQJNDQ�HPLWHQ�

\DQJ�PHPLOLNL�SHQLODLDQ�NXUDQJ�GDSDW�OHELK�PHQLQJNDWNDQQ\D��

3HQHOLWLDQ�VHODQMXWQ\D�ROHK�+LXQJ�	�0HLGHQ��������GHQJDQ�MXGXO�³.XDOLWDV�&OLPDWH�

5HSRUWLQJ� 'LVFORVXUH� 3HUXVDKDDQ� 0XOWLQDVLRQDO� GL� 'XD� 6HNWRU� 3HULRGH� ���������´�

PHQMHODVNDQ� EDKZD� NXDOLWDV� FOLPDWH� UHSRUWLQJ� GLVFORVXUHV� \DQJ� GLXQJNDSNDQ� ROHK�

SHUXVDKDDQ�WLGDN�PHPLOLNL�NRQVLVWHQVL�NDUHQD�VNRU�\DQJ�GLGDSDW�PDVLK�IOXNWXDWLI��2OHK�

NDUHQD� LWX��SHQHOLWLDQ� LQL�PHQ\LPSXONDQ�EDKZD�NXDOLWDV�FOLPDWH� UHSRUWLQJ�GLVFORVXUHV�

PDVLK�WLGDN�PDNVLPDO�VHEDE�VWDQGDU�7&)'�PDVLK�EDUX�GDQ�GDODP�WDKDS�SHQJHPEDQJDQ��

%HUGDVDUNDQ�SHQMDEDUDQ�GLDWDV��SHQHOLWL�WHUWDULN�XQWXN�PHODNXNDQ�SHQHOLWLDQ�WHQWDQJ�

SHQJXQJNDSDQ�SHODSRUDQ�LNOLP�GHQJDQ�UHNRPHQGDVL�7&)'��8QWXN�PHPEDWDVL�OLQJNXS�

SHQHOLWLDQ�� VHNWRU� \DQJ� GLSLOLK� DGDODK� VHNWRU� PHWDO�PLQLQJ� �PHUXSDNDQ� EDJLDQ� GDUL�

LQGXVWUL�PDWHULDOV� DQG� EXLOGLQJV�� VHUWD�EDQNV� GL� -HSDQJ��8QLWHG�.LQJGRP� �8.��� GDQ�

$IULND�6HODWDQ��6HNWRU�PHWDO�PLQLQJ�GLSLOLK�NDUHQD�VHMDXK�LQL�PHUXSDNDQ�SHQ\XPEDQJ�

WHUEHVDU� SHUXEDKDQ� LNOLP� JOREDO� DNLEDW� SHPEDNDUDQ� EDKDQ� EDNDU� IRVLO� PHUXMXN� SDGD�

&DXVHV� DQG� (IIHFWV� RI� &OLPDWH� &KDQJH� \DQJ� GLULOLV� ROHK� RUJDQLVDVL� 3%%�� 6HNWRU�

SHUEDQNDQ�GLSLOLK�NDUHQD�VHFDUD�WLGDN�ODQJVXQJ�GDSDW�PHQMDGL�SHQ\XPEDQJ�SHUXEDKDQ�

LNOLP�PHODOXL�SHQGDQDDQ�NHSDGD�SHUXVDKDDQ�SHQJKDVLO�HPLVL��6XOLVW\RZDWL����������



��

'DODP� SHQHOLWLDQ� LQL�� WHUGDSDW� DODVDQ� WHUNDLW� GLSLOLKQ\D� WLJD� QHJDUD� \DLWX� -HSDQJ��

8QLWHG� .LQJGRP�� GDQ� $IULND� 6HODWDQ�� 3HUWDPD�� -HSDQJ� PHUXSDNDQ� QHJDUD� GHQJDQ�

SHUXVDKDDQ� WHUEDQ\DN� \DQJ� PHQGXNXQJ� 7&)'� �ZZZ�H\�FRP�HQBMS�VXVWDLQDELOLW\

GLDNVHV� SDGD� ���0DUHW� ������� .HPXGLDQ�� 8QLWHG� .LQJGRP�PHUXSDNDQ� QHJDUD� \DQJ�

VXGDK� PHPLOLNL� XQGDQJ�XQGDQJ� WHQWDQJ� SHUXEDKDQ� LNOLP� VHMDN� WDKXQ� �����

�ZZZ�WKHFFF�RUJ�XN�GLDNVHV����0DUHW��������7HUDNKLU��$IULND�6HODWDQ�PHUXSDNDQ�QHJDUD�

\DQJ�OHELK�XQJJXO�GDODP�SHODSRUDQ�LNOLP�GLEDQGLQJNDQ�GHQJDQ�QHJDUD�GL�%HQXD�$IULND�

ODLQQ\D� VHKLQJJD� MXPODK� SHODSRUDQ� LNOLP� GDUL� SHUXVDKDDQ� UHODWLI� OHELK� EDQ\DN�

�ZZZ�PDUVK�FRP�QD�GLDNVHV�SDGD����0DUHW��������

%� ,GHQWLILNDVL�0DVDODK��

0HQLQMDX� GDUL� ODWDU� EHODNDQJ� \DQJ� WHODK� GLSDSDUNDQ� GLDWDV�� SHQHOLWLDQ� LQL�

PHQJLQGHQWLILNDVL�EHEHUDSD�PDVDODK�DQWDUD�ODLQ��

�� %DJDLPDQD�GDPSDN�GDUL�SHUXEDKDQ�LNOLP"�

�� %DJDLPDQD�GDPSDN�GDUL�JUHHQZDVKLQJ�WHUKDGDS�SHUXVDKDDQ"�

�� %DJDLPDQD� UDWD�UDWD� SHQJXQJNDSDQ� WLDS� SHUXVDKDDQ� GDODP� SHODSRUDQ� LNOLP�

EHUGDVDUNDQ�UHNRPHQGDVL�7DVN�)RUFH�RQ�&OLPDWH�5HODWHG�)LQDQFLDO�'LVFORVXUHV�

�7)&'��SHULRGH����������"�

�� %DJDLPDQD� NXDOLWDV� SHQJXQJNDSDQ� SHODSRUDQ� LNOLP� VHWLDS� SHUXVDKDDQ� \DQJ�

VHVXDL� GHQJDQ� UHNRPHQGDVL� 7DVN� )RUFH� RQ� &OLPDWH�5HODWHG� )LQDQFLDO�

'LVFORVXUHV��7)&'��SHULRGH����������"�

�� %DJDLPDQD� NXDOLWDV� SHQJXQJNDSDQ� SHODSRUDQ� LNOLP� GHQJDQ� UHNRPHQGDVL�7DVN�

)RUFH�RQ�&OLPDWH�5HODWHG�)LQDQFLDO�'LVFORVXUHV��7)&'��EHUGDVDUNDQ�NDWHJRUL�

PDXSXQ�VXE�NDWHJRUL�VHODPD�SHULRGH����������"�



���

�� %DJDLPDQD� SHUEDQGLQJDQ� NXDOLWDV� SHQJXQJNDSDQ� SHODSRUDQ� LNOLP� GHQJDQ�

UHNRPHQGDVL� 7DVN� )RUFH� RQ� &OLPDWH�5HODWHG� )LQDQFLDO� 'LVFORVXUHV� �7)&'��

EHUGDVDUNDQ�VHNWRU�LQGXVWUL�SHULRGH����������"�

�� %DJDLPDQD� SHUEDQGLQJDQ� NXDOLWDV� SHQJXQJNDSDQ� SHODSRUDQ� LNOLP� GHQJDQ�

UHNRPHQGDVL�7DVN�)RUFH�RQ�&OLPDWH�5HODWHG�)LQDQFLDO�'LVFORVXUHV��7)&'��GL�

QHJDUD�-HSDQJ��8QLWHG�.LQJGRP��GDQ�$IULND�6HODWDQ�SHULRGH����������"�

�� %DJDLPDQD� SHUDQ� &KLHI� )LQDQFLDO� 2IILFHU� �&)2�� GDODP� PHQDQJDQL�

SHQJXQJNDSDQ�SHODSRUDQ�LNOLP"�

�� %DJDLPDQD� NHVHVXDLDQ� SHQJXQJNDSDQ� SHODSRUDQ� LNOLP� WHUKDGDS� SULQVLS� GDVDU�

SHQJXQJNDSDQ�\DQJ�HIHNWLI�PHQXUXW�7DVN�)RUFH�RQ�&OLPDWH�5HODWHG�)LQDQFLDO�

'LVFORVXUHV��7)&'�"�

��� %DJDLPDQD� NXDOLWDV� SHQJXQJNDSDQ� SHODSRUDQ� LNOLP� \DQJ� PHUXSDNDQ�

SHQJXQJNDSDQ�EHUVLIDW�YROXQWDU\"�

&� %DWDVDQ�0DVDODK��

*XQD�PHPIRNXVNDQ��PHPEDWDVL�ELGDQJ�SHQHOLWLDQ��GDQ�PHQFHJDK�SHPEDKDVDQ�\DQJ�

WHUODOX�OXDV��PDND�SHQHOLWLDQ�LQL�PHPLOLNL�EDWDVDQ�PDVDODK�VHEDJDL�EHULNXW��

�� %DJDLPDQD� NXDOLWDV� SHQJXQJNDSDQ� SHODSRUDQ� LNOLP� VHWLDS� SHUXVDKDDQ� \DQJ�

VHVXDL� GHQJDQ� UHNRPHQGDVL� 7DVN� )RUFH� RQ� &OLPDWH�5HODWHG� )LQDQFLDO�

'LVFORVXUHV��7)&'��SHULRGH����������"�

�� %DJDLPDQD� NXDOLWDV� SHQJXQJNDSDQ� SHODSRUDQ� LNOLP� GHQJDQ� UHNRPHQGDVL�7DVN�

)RUFH�RQ�&OLPDWH�5HODWHG�)LQDQFLDO�'LVFORVXUHV��7)&'��EHUGDVDUNDQ�NDWHJRUL�

PDXSXQ�VXE�NDWHJRUL�VHODPD�SHULRGH����������"�

�� %DJDLPDQD� SHUEDQGLQJDQ� NXDOLWDV� SHQJXQJNDSDQ� SHODSRUDQ� LNOLP� GHQJDQ�

UHNRPHQGDVL� 7DVN� )RUFH� RQ� &OLPDWH�5HODWHG� )LQDQFLDO� 'LVFORVXUHV� �7)&'��

EHUGDVDUNDQ�VHNWRU�LQGXVWUL�SHULRGH����������"�



���

�� %DJDLPDQD� SHUEDQGLQJDQ� NXDOLWDV� SHQJXQJNDSDQ� SHODSRUDQ� LNOLP� GHQJDQ�

UHNRPHQGDVL�7DVN�)RUFH�RQ�&OLPDWH�5HODWHG�)LQDQFLDO�'LVFORVXUHV��7)&'��GL�

QHJDUD�-HSDQJ��8QLWHG�.LQJGRP��GDQ�$IULND�6HODWDQ�SHULRGH����������"�

'� %DWDVDQ�3HQHOLWLDQ�

3HQHOLWLDQ� LQL� PHPLOLNL� EDWDVDQ� \DQJ� EHUWXMXDQ� DJDU� SHQHOLWLDQ� GDSDW� GLFDSDL� GDQ�

GLUHDOLVDVLNDQ� WDQSD� DGDQ\D� KDPEDWDQ� PDXSXQ� NHVXOLWDQ� GDODP� SURVHV� SHQJXPSXODQ�

VDPSDL�DQDOLVLV�GDWD��%DWDVDQ�SHQHOLWLDQ�GLSDSDUNDQ�SDGD�EHEHUDSD�DVSHN�DQWDUD�ODLQ��

�� $VSHN�2EMHN��2EMHN�SDGD�SHQHOLWLDQ�LQL�DGDODK�LQGXVWUL�VHNWRU�PHWDO�PLQLQJ�GDQ�

EDQNV�\DQJ�DGD�GL�QHJDUD�-HSDQJ��8QLWHG�.LQJGRP��GDQ�$IULND�6HODWDQ��

�� $VSHN� :DNWX�� 3HQHOLWLDQ� LQL� EHUIRNXV� SDGD� ODSRUDQ� \DQJ� PHQ\DMLNDQ�

SHQJXQJNDSDQ�LNOLP�SDGD�SHULRGH������������

�� $VSHN�8QLW�$QDOLVLV��3HQHOLWLDQ�LQL�PHQJJXQDNDQ�GDWD�VHNXQGHU�EHUXSD�ODSRUDQ�

\DQJ�PHQ\DMLNDQ� SHQJXQJNDSDQ� LNOLP� VHSHUWL� LQWHJUDWHG� UHSRUW�� VXVWDLQDELOLW\�

UHSRUW��FOLPDWH�FKDQJH�UHSRUW��7&)'�UHSRUW��DWDX�&65�UHSRUW�

(� 5XPXVDQ�0DVDODK�

%HUGDVDUNDQ� EDWDVDQ� PDVDODK� WHUVHEXW�� SHQHOLWLDQ� LQL� PHUXPXVNDQ� PDVDODK� \DLWX�

³%DJDLPDQD�.XDOLWDV�3HQJXQJNDSDQ�3HODSRUDQ� ,NOLP�EHUGDVDUNDQ�5HNRPHQGDVL�7DVN�

)RUFH�RQ�&OLPDWH�5HODWHG�)LQDQFLDO�'LVFORVXUHV��7)&'��3HUXVDKDDQ�0HWDO�0LQLQJ�GDQ�

%DQNV�SDGD�7LJD�1HJDUD�3HULRGH����������"�

)� 7XMXDQ�3HQHOLWLDQ�

3HQHOLWLDQ�LQL�PHPLOLNL�WXMXDQ�XQWXN��

�� 0HQJHWDKXL� NXDOLWDV� SHQJXQJNDSDQ� SHODSRUDQ� LNOLP� VHWLDS� SHUXVDKDDQ� \DQJ�

VHVXDL� GHQJDQ� UHNRPHQGDVL� 7DVN� )RUFH� RQ� &OLPDWH�5HODWHG� )LQDQFLDO�

'LVFORVXUHV��7)&'���



���

�� 0HQJHWDKXL�NXDOLWDV�SHQJXQJNDSDQ�SHODSRUDQ� LNOLP�GHQJDQ� UHNRPHQGDVL�7DVN�

)RUFH�RQ�&OLPDWH�5HODWHG�)LQDQFLDO�'LVFORVXUHV��7)&'��EHUGDVDUNDQ�NDWHJRUL�

GDQ�VXE�NDWHJRUL��

�� 0HQJHWDKXL�SHUEDQGLQJDQ�NXDOLWDV�SHQJXQJNDSDQ�SHODSRUDQ�LNOLP�EHUGDVDUNDQ�

UHNRPHQGDVL� 7DVN� )RUFH� RQ� &OLPDWH�5HODWHG� )LQDQFLDO� 'LVFORVXUHV� �7)&'��

EHUGDVDUNDQ�VHNWRU�LQGXVWUL��

�� 0HQJHWDKXL�SHUEDQGLQJDQ�NXDOLWDV�SHQJXQJNDSDQ�SHODSRUDQ�LNOLP�EHUGDVDUNDQ�

UHNRPHQGDVL�7DVN�)RUFH�RQ�&OLPDWH�5HODWHG�)LQDQFLDO�'LVFORVXUHV��7)&'��GL�

QHJDUD�-HSDQJ��8QLWHG�.LQJGRP��GDQ�$IULND�6HODWDQ��

*� 0DQIDDW�3HQHOLWLDQ�

3HQHOLWLDQ�LQL�GLKDUDSNDQ�PHPEHULNDQ�PDQIDDW�EDJL�EHEHUDSD�SLKDN�DQWDUD�ODLQ��

�� %DJL�0DQDMHPHQ�3HUXVDKDDQ�

3HQHOLWLDQ� LQL� GLKDUDSNDQ� GDSDW� PHPEHULNDQ� LQIRUPDVL� WHUNDLW� NXDOLWDV�

SHQJXQJNDSDQ�SHODSRUDQ�LNOLP�EHUGDVDUNDQ�UHNRPHQGDVL�7DVN�)RUFH�RQ�&OLPDWH�

5HODWHG� )LQDQFLDO� 'LVFORVXUHV� �7)&'�� DJDU� GDSDW� PHQMDGL� HYDOXDVL� EDJL�

PDQDMHPHQ� SHUXVDKDDQ� VHKLQJJD� PHQLQJNDWNDQ� NXDOLWDV� SHQJXQJNDSDQ� LNOLP�

VHEDJDL�EHQWXN�WDQJJXQJ�MDZDE�NHSDGD�OLQJNXQJDQ�DODP��

�� %DJL�,QYHVWRU�

3HQHOLWLDQ� LQL� GLKDUDSNDQ� GDSDW� PHQMDGL� SHUWLPEDQJDQ� LQYHVWRU� GDODP�

PHUHQFDQDNDQ�LQYHVWDVL�VHKLQJJD�GDSDW�PHPSHUOXDV�IRNXV�LQYHVWRU�\DQJ�EHUDUWL�

WLGDN� KDQ\D�PHPHUKDWLNDQ� UHWXUQ� WHWDSL� GDPSDN� LNOLP� \DQJ� GLWLPEXONDQ� ROHK�

SHUXVDKDDQ�WHUXWDPD�SDGD�SHUXVDKDDQ�SHUXVDKDDQ�\DQJ�DGD�GDODP�SHQHOLWLDQ�LQL��



���

�� %DJL�3HQHOLWL�6HODQMXWQ\D�

3HQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�PHQDPEDK�UHIHUHQVL�EDJL�SHQHOLWL�VHODQMXWQ\D�

VHUWD� PHPSHUOXDV� UXMXNDQ� WHUNDLW� WRSLN� SHQJXQJNDSDQ� SHODSRUDQ� LNOLP�

EHUGDVDUNDQ�UHNRPHQGDVL�7DVN�)RUFH�RQ�&OLPDWH�5HODWHG�)LQDQFLDO�'LVFORVXUHV�

�7)&'�� VHKLQJJD� SHQHOLWL� VHODQMXWQ\D� GDSDW� PHQHPXNDQ� UXDQJ� EDUX� XQWXN�

PHODNXNDQ�SHQHOLWLDQ��


