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RINGKASAN

YAHYA RIANTAS. Analisis Stabilitas Keuangan Perbankan Indonesia.
Dibimbing oleh NOER AZAM ACHSANI dan LINDA KARLINA SARI.

Sistem perbankan Indonesia mendominasi sektor keuangan nasional dengan
porsi sekitar 77% dari total aset, menjadikannya pilar utama stabilitas ekonomi dan
fransmisi kebijakan moneter. Industri perbankan terbagi ke dalam dua kelompok
struktural: bank nasional yang beroperasi secara luas dengan diversifikasi tinggi,
serta Bank Pembangunan Daerah (BPD) yang terbatas secara wilayah namun
unggul dalam relationship banking dan pelayanan sektor publik lokal. Pandemi
€OVID-19 memicu guncangan simultan terhadap profitabilitas, likuiditas, dan
Kualitas aset perbankan secara struktural. Meskipun otoritas merespons dengan
kebijakan countercyclical yang masif, kajian empiris yang secara eksplisit
membandingkan stabilitas bank nasional dan BPD dalam kerangka tiga fase
pandemi menggunakan pendekatan panel dinamis dengan dua proksi stabilitas yang
komplementer masih sangat terbatas. Penelitian ini bertujuan: memetakan tren
global stabilitas keuangan perbankan; mengukur dan membandingkan stabilitas
kedua kelompok bank selama 2015-2025; mengidentifikasi determinan stabilitas
serta heterogenitasnya antar kelompok; dan merumuskan implikasi kebijakan
berbasis bukti empiris.

Penelitian menggunakan data panel dari 93 bank umum, 67 bank nasional dan
26 BPD, selama sebelas tahun, bersumber dari laporan keuangan yang diaudit dan
dipublikasikan kepada OJK, Bank Indonesia, dan BPS. Variabel dependen
mencakup Z-score sebagai ukuran ketahanan solvabilitas aktual yang bersifat
backward-looking, dan CKPN yang dinormalisasi terhadap total kredit sebagai
proksi kehati-hatian manajemen risiko kredit yang bersifat forward-looking di
bawah kerangka PSAK 71. Variabel independen meliputi faktor mikroprudensial,
makroprudensial, dan makroekonomi, dilengkapi dua variabel dummy temporal.
Analisis ekonometrika dilakukan secara bertahap: model statis melalui Chow Test
dan Hausman Test menghasilkan terpilihnya Random Effects Model, namun
evaluasi asumsi klasik mendeteksi heteroskedastisitas dan autokorelasi yang
signifikan sehingga estimasi dilanjutkan ke Generalized Method of Moments
(GMM) dinamis. Validitas model dikonfirmasi melalui uji AR(2) dan Hansen J-test.
Untuk robustness check berdasarkan kategori KBMI, sub-sampel yang lebih
homogen memenuhi seluruh asumsi klasik sehingga Random Effects Model statis
dinyatakan memadai.

Hasil analisis bibliometrik mengungkapkan kesenjangan utama berupa
minimnya studi komparatif bank nasional dan daerah di negara berkembang yang
mengintegrasikan dimensi solvabilitas aktual dan kehati-hatian antisipatif secara
simultan dalam kerangka panel dinamis. Temuan regresi menunjukkan bahwa
stabilitas perbankan Indonesia bersifat sangat persisten dan path-dependent.
Variabel pandemi dan pasca-pandemi keduanya berpengaruh negatif signifikan
terhadap Z-score bank nasional dengan magnitude yang setara, mengkonfirmasi
scar effect yang belum pulih sepenuhnya. Sebaliknya, BPD menunjukkan resiliensi
yang luar biasa, kedua variabel dummy tidak signifikan pada model bank daerah,
berkat konsentrasi portofolio pada kredit ASN dan proyek pemerintah daerah yang
terlindungi secara alamiah.



Determinan stabilitas menunjukkan heterogenitas yang fundamental. Ukuran
bank berpengaruh negatif pada bank nasional, namun tidak berpengaruh pada BPD.
Kecukupan modal meningkatkan stabilitas di seluruh kelompok dengan dampak
yang jauh lebih besar pada BPD, sementara berpengaruh negatif terhadap CKPN
mengindikasikan substitusi fungsional antara modal dan cadangan. Efisiensi
operasional merupakan determinan universal yang paling konsisten, dengan
kerentanan BPD yang jauh lebih besar. Kebijakan Modal Inti Minimum OJK secara
konsisten meningkatkan stabilitas di seluruh kelompok. Giro Wajib Minimum
berdampak negatif signifikan hanya terhadap CKPN BPD, mengkonfirmasi
asimetri dampak instrumen likuiditas pada bank kecil. Suku bunga kebijakan
menghasilkan dampak asimetris: menguntungkan BPD sebagai net lender namun
menekan pembentukan cadangan bank nasional. Perbandingan dua proksi
mengungkapkan bahwa Z-score dan CKPN sering memberikan gambaran yang
berbeda arah, mencerminkan perbedaan dimensi temporal, aktual versus antisipatif,
yang justru saling melengkapi. Implikasi kebijakan menegaskan perlunya
pendekatan tersegmentasi: pengawasan berbasis risiko yang lebih ketat untuk bank
sistemik, akselerasi digitalisasi BPD, kebijakan GWM yang terdiferensiasi, serta
exit strategy yang gradual dari relaksasi pasca-pandemi dengan pemantauan ketat
terhadap pemulihan stabilitas bank nasional.

Kata kunci: Bank Nasional; BPD; Pandemi COVID-19; Stabilitas Keuangan.



SUMMARY

YAHYA RIANTAS. Analysis of Banking Financial Stability in Indonesia.
Supervised by NOER AZAM ACHSANI and LINDA KARLINA SARI.

The Indonesian banking system dominates the national financial sector,
accounting for approximately 77% of total assets, making it a key pillar of economic
stability and monetary policy transmission. The banking industry is divided into
two structural groups: national banks, which operate extensively and are highly
diversified, and Regional Development Banks (BPD), which are geographically
limited but excel in relationship banking and local public sector services. The
COVID-19 pandemic triggered simultaneous shocks to the profitability, liquidity,
and asset quality of banks structurally. Although authorities responded with
extensive countercyclical policies, empirical studies explicitly comparing the
stability of national banks and BPDs within the three-phase framework of the
pandemic using a dynamic panel approach with two complementary stability
proxies remain very limited. This study aims to: map global trends in banking
financial stability; measure and compare the stability of both bank groups during
2015-2025; identify the determinants of stability and its heterogeneity across
groups; and formulate policy implications based on empirical evidence.

The study uses panel data from 93 commercial banks, 67 national banks, and
26 BPDs, over eleven years, sourced from audited financial reports published to the
Financial Services Authority (OJK), Bank Indonesia, and Statistics Indonesia (BPS).
The dependent variables include the Z-score as a backward-looking measure of
actual solvency resilience, and the allowance for impairment losses (CKPN)
normalized to total credit as a proxy for forward-looking prudent credit risk
management under the PSAK 71 framework. The independent variables include
microprudential, macroprudential, and macroeconomic factors, supplemented by
two temporal dummy variables. The econometric analysis was conducted in stages:
a static model using the Chow Test and the Hausman Test resulted in the selection
of a Random Effects Model. However, evaluation of classical assumptions detected
significant heteroscedasticity and autocorrelation, so the estimation proceeded to
the dynamic Generalized Method of Moments (GMM). Model validity was
confirmed using the AR(2) test and the Hansen J-test. For robustness checks based
on KBMI categories, the more homogeneous subsample met all classical
assumptions, thus declaring the static Random Effects Model adequate.

The bibliometric analysis revealed a major gap in the lack of comparative
studies of national and regional banks in developing countries that simultaneously
integrate the dimensions of actual solvency and anticipatory prudence within a
dynamic panel framework. Regression findings indicate that Indonesian banking
stability is highly persistent and path-dependent. Both pandemic and post-pandemic
variables have a significant negative effect on the Z-score of national banks with
similar magnitudes, confirming a scar effect that has not yet fully recovered. In
contrast, regional banks (BPD) demonstrate remarkable resilience, with both
duimmy variables insignificant in the regional bank model, thanks to portfolio
concentration in ASN loans and naturally hedged regional government projects.

The determinants of stability exhibit fundamental heterogeneity. Bank size
has a negative effect on national banks, but not on regional banks (BPD). Capital



adequacy enhances stability across all groups, with a significantly larger impact on
BPD, while its negative effect on the CKPN (loss provision for impairment losses),
indicating a functional substitution between capital and reserves. Operational
efficiency is the most consistent universal determinant, with BPDs being
significantly more vulnerable. The Financial Services Authority (OJK) Minimum
Core Capital Policy consistently improves stability across all groups. The Minimum
Reserve Requirement has a significant negative impact only on BPD CKPN,
confirming the asymmetry in the impact of liquidity instruments on small banks.
The policy interest rate has an asymmetric effect: it benefits BPDs as net lenders
but suppresses reserve formation for national banks. A comparison of the two
proxies reveals that the Z-score and CKPN often present divergent perspectives,
reflecting the different temporal dimensions, actual versus anticipatory, that are
actually complementary. Policy implications emphasize the need for a segmented
approach: stricter risk-based supervision for systemic banks, accelerated
digitalization of regional development banks (BPDs), a differentiated reserve
requirement policy, and a gradual exit strategy from post-pandemic relaxation with
close monitoring of the recovery of national banking stability.

Keywords: Bank Stability; BPD; COVID-19 Pandemic; National Banks.
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