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6.5,36, 0(//< (5,=$ ODQDMHPHQ SGI

25,*,1$/,7< 5(3257

6,0 ,/$5,7<,1' (;

35,0%$5< 6285&(6

UHSRVLWRU\ XQLVL DF LG
l s ZRGb b

UHSRVLWRU\ XLQVDL]X DF LG
l s ZRGb b

UHSRVLWRU\ XLQ VXVND DF LG
WU ZRGb b

UHSRVLWRU\ XPVX DF LG
H s ZRGb b

HMRXUQDO XQLWRPR DF LG
I ZRGb b

HSULQWY ZDOLVRQJR DF LG
IR ZRGb b

UHSRVLWRU\ XVQL DF LG
WU ZRGb b

HUHSRVLWRU\ SHUSXV LDLQVDODWLJD DF LG
-y Q ZRWGW b

. ’UHSRVLWRU\ UDGHQLQWDQ DF LG SR b

. 6HO«DQD 6HO«DQD 1DVLUXGGLQ 1DVLUXGGLQ 5%%@%@
+LGXS )LQDQFLDO 7HFKQRORJ\ GDQ /LWHUDVL . DQ WI—

SHQJHORODDQ .HXDQJDQ .DU\DZDQ 6WXGL .DVXV 37 .LGR O
,QGRQHVLDQ -RXUQDO RI OXOWLGLVFLSOLQDU\ RQ 6RFLDO D¢

&LRWH

HMXUQDO \RVVRHGDUVR DF LG
I ZRGb b



HSULQWY VWLHL ND\XWDQJL EMP DF LG
onte Q ZRWGW b

HSULQWYV LDL VXUDNDUWD DF LG
Honte Q ZRWGW b

GVSDFH XLL DF LG
S ZRWG\D b

'LPDV $JXV ,UDZDQ 6DKDUD $IULOLD )DMUL 6 % UD )LFND
'"HVYL <DVLQWD =KD« +LGD\DW 3HQJDUXK 3Dl%5 (5) .RQWH(
.DULHU GL OHGLD 6RVLDO 7LN7RN WHUKDGDS .HVLDSDQ 3HUF
=HOHQLDO GL 8QLYHUVLWDV %HQJNXOX -XUQDO (07 .,7%

&IRWH

GLJLOLEDGPLQ XQLVPXK DF LG
Pt ZRUWGW b

UHSRVLWRU\ HNXLWDV DF LG
P ZRWG\W b

HSRVLWRUL XLQ DODXGGLQ DF L
,US U Q DODXGGLQ G R

LQGRMXUQDO FRP
Pty ZRUWGW b

UHSRVLWRUL XQLERV DF LG
P ZRWG\W b

UHSRVLWRU\ XSVWHJDO DF LG
P ZRWG\W b

SUHVV XKQVXJULZD DF LG
QMOHW ZRWGW b

MXUQDO XQLPXV DF LG
o ZRUWGW b

)DX]LDK )DX]LDK $PULQ 0OXOLD 8WDPD 1VW 3 %}J{Z%Uél( L QEX
ODUNHWLQJ GDQ %UDQG ,PDJH WHUKDGDS .HS DQ 3HPEH
6NLQFDUH 6NLQWL<F 6WXGL .DVXV SDGD .RQVXPHQ 6RFLROO
%DUX 5,**6 -RXUQDO RI $UWL<FLDO ,QWHOOLJHQFH DQG 'L

& IRWMH



. HVNULSVL XVP DF LG

S, ZRWG\D b

$XUD 6UL ODUVD ODUMXQL 0 +LGD\DW $VGDUZ&B%D% 3HQJI
.RPSHQVDVL 1RQ )LQDQVLDO GDQ /LQJNXQJDQ" D WHUKD
BWXGL .DVXV .DU\DZDQ +RWHO +\DWW 30DFH ODNDVVDU 5,
,QWHOOLJHQFH DQG 'LJLWDO %XVLQHVV

&IRWH

.ULVQR %HUNDW +DUHID 1DQQ\ $UWDWLQD %X OR .XUQL!
6DURWRWRQDIR =DL $IHULDPDQ 7HODXPEDQXI§<FS€(§VE<(S)JDUXK (
GDQ /LWHUDVL .HXDQJDQ WHUKDGDS 3HULODNX .RQVXPWLI 0
8QLYHUVLWDV 1LDV 5,**6 -RXUQDO RI $UWL<FLDO ,QWHOOL.

&RWH

6WHSKDQ\ &0DXG\D 1HQJ 6LWL .RPDULDK 3(1;$58+ .8$/,7$6
352'8. +$5*$ '$1 .(3(5&$<$$1 7(5+$'$3 .(38786%1
3(0%(/,$1 $,5 52 ', .(5 52 %(.$6, -XUQDO ,OPLDK $NXQWDQVL

&RWH

$ULQL 7ULKDQGD\DQL OLUD OLUD %DVUL %DV%EZJQLGVC:)%(I%*$58+ !,
(8$1*$1 3$'$ 3(1**81$$1 ( :$//(7 7(5+$'$3 3(5,/$.

3(1*(/2/$$1 .(8%$1*$1 *(1(5%$6, = ', .27$ 0$.$66%$5 -851%$/ (.2120,
6$.7, -(6
& RWH

. UHSRVLWRU\ HND SUDVHW\D DF LG

By ZRWG\D b

. UHSR GDUPDMD\D DF LG

By ZRWG\D b

. UHSRVLWRU\ XLQMNW DF LG

By ZRWG\D b

. HWKHVHV XLQ PDODQJ DF LG

e, ZRWG\D b

. UHSRVLWRU\ IHE XQSDN DF LG

By ZRWG\D b

. UHSRVLWRU\ WHNQRNUDW DF LG

By ZRWG\D b



RMV XQU DF LG
ot ZRWG\W b

UHSRVLWRU\ XQLVVXOD DF LG

HMRXUQDO FLELQVWLWXW FRP
AmMRxuQ Q ZRWGW b

'LDQ 6DUL 7UL $]KDUL 3XUER\R 3XUER\R =DNN)\ _ =DPUXGL 3l
/[LWHUDVL 'LJLWDO GDQ 6HOI &RQWURO WHUngGIﬁBBS/O QJHORC(
SBULEDGL ODKDVLVZD )DNXOWDV (NRQRPL 81,6.$ 05% %DQMDL
3HQJIXQDDQ 45,6 5,**6 -RXUQDO RI $UWL«<FLDO ,QWHOOLJF

& IRWH

,UYDQ (IHQGL )D]KDU 6XPDQWUL 7KHHM)6DK &MFUDWLZL
5(7851 21 $66(76 52% &855(17 5$7,2 &5 F%%
(48,7< 5$7,2 '(5 7(5+$'$3 +$5*$ 6$+3$0 3$%537 08/7, ,1'2&,75%
3(5,2"( -XUQDO (NRQRPL GDQ ODQDMHPHOQ

&RWH

3XWX 6HUO\ ODKDUDQL 3XWX 6UL $UWD -D\D ?E D, 3HQJD!
HXDQJDQ )LQDQFLDO 7HFKQRORJ\ 'DQ *D\D + +HGRQLV
7HUKDGDS 3HULODNX 3HQJHORODDQ .HXDQJDQ 3ULEDGL 3DG
'HQSDVDU -XUQDO ODQHNVL

&LRWH

H MRXUQDO XQPDV DF LG

.KDLULQ ,QD\DK $VULDWL $VULDWL 6LWWL OD%% 3HQJD
'RUN /LIH GDQ ORWLYDVL 7THUKDGDS .LQHUMD ZDQ 37 7F
,QGRQHVLD 5HILRQDO 9 .DZDVDQ 7LPXU ,QGRQHVLD ODNDVVLEL
$UWL<FLDO ,QWHOOLJHQFH DQG 'LJLWDO %XVLQHVV

&IRWH

6\OYLH $WKLND 'ZL $GULD :XUL /DVWDUL Q%Fg‘%{'é( ILWHUL
GDQ *D\D +LGXS WHUKDGDS 3HQJHORODDQ .HX (533ULEDG
ODKDVLVZD 5,**6 -RXUQDO RI $UWL«<FLDO ,QWHOOLJHQFH D«

&IRWH

'HYLDQD .DULQD 3XWUL ,ZDQ $VPDGL 3HQJDL§>E%URPRVL 0
'‘DQ . XDOLWDV 3URGXN 7HUKDGDS .HSXWXVDQ HOLDQ .R



3DGD 3URGXN $LU OLQXP OHUHN /H OLQHUDOH 3DGD *HQHUDYV
5,**6 -RXUQDO RI $UWL«<FLDO ,QWHOOLJHQFH DQG 'LIJLWDO %

&IRWH

'L\DQDK 'L\DQDK 'XPDGL 'XPDGL 5RQL 5RQL $§§L§%3 EDLQV .K
+LOGD .XPDODVDUL 3HQJDUXK /LWHUDVL .HX Q 'LILWDC

%YHKDYLRU GDQ 2YHUFRQ«<GHQFH 7THUKDGDS .HSXWXVDQ ,QYH
SDGD PDKDVLVZD )(% 8086 ,QGRQHVLDQ -RXUQDO RI OXOWL
7THFKQRORJ\

&RWH

+LOPD +DUPHQ $XOLD 5DPDGKDQL (Q]L $QDV¥§L¥%\&[§ %U BHPE
%U .DEDQ .ULVGDPD\DQWL +LD 1DELOD 8PDL 8ppPDK 7;
3HQJDUXK .RPSHQVDVL GDQ /LQJNXQJDQ .HUMD )LVLN WHUK|
.DU\DZDQ SDGD 37 ,QGDK /RJLVWLN .DUJR OHGDQ 5,**6 -RXlI
,QWHOOLJHQFH DQG 'LJLWDO %XVLQHVYV

&IRWH
6ZHHFWK /HVYWDUL /DURVD 3HUOLQGXQJDQ )D GRGR +XO
=HEXD ,GDUQL +DUHID 3HQJDUXK /LWHUDVL . Q?DQ GDQ

,QIRUPDVL WHUKDGDS ,QRYDVL %LVQLV 5,**6 -RXUQDO RI $
'LILWDO %XVLQHVV

&IRWH

UHSRVLWRU\ XQLID DF LG
P ZRWG\W b

$ULI 5SDKPDQ &KXGORUL $QQD :LGLDVWXWL B%W%XK ,QNO
/ILWHUDVL .HXDQJDQ ORGDO 8VDKD 'DQ 3HPDQ DQ OHGLD
7HUKDGDS .HEHUODQMXWDQ 80.0 'L -HSDUD 5(9,7%$/,6%6,

& IRWH

UHSRVLWRU\ SQM DF LG
Py ZRWGW b

$SULOLD $1QL )XURLGDK 6XSDUGL 6XSDUGL :g%:«;DQJJDK
3HQJDUXK *D\D +LGXS +HGRQLVPH )LQDQFLD RORJL C
&RQWURO 7HUKDGDS 3HULODNX .HXDQJDQ $QDN OXGD -RXU
DQG $FFRXQWLQJ &267,1*

&RWH

,QGDK 'XZL $JXVWLQD 6UL +DUWRQR 7LWL SD%&%%\@ 3HQJDU
3HQMXDODQ 2QOLQH &XVWRPHU 5HYLHZ GDQ SbLQJ (PR
.HSXDVDQ .RQVXPHQ ODUNHWSODFH 6KRSHH 6WXGL .DVXV SI



ODQDMHPHQ )DNXOWDV (NRQRPL 8QLYHUVLWDYV OXKDPPDGL\D
-RXUQDO RI $UWL«<FLDO ,QWHOOLJHQFH DQG 'LIJLWDO %XVLQ}

&IRWH

,UPD :DUGD\DQL SHQJDUXK )LQDQFLDO /LWH}_%CFBEB\@; UKDGD:

.HXDQJDQ .DU\DZDQ ODWDKDUL OHGDQ 0DOO HQGDSI
7HWDS -,%(0$ -XUQDO ,OPX %LVQLV (NRQRPL ODQDMHPHQ
&IRWH

0O 1DXIDO )DKPL 6XODLPDQ 3HQJDUXK .RQWH%%L%%éHQFHU
*

,QVWDJUDPDEOH 7RXULVP 7THUKDGDS .HSXWXV = GDOT
&RSHH 6KRS GL .RWD OHGDQ -,%(0$ -XUQDO ,O0PX %LVQLV (
SNXQWDQVL

&RWH

5RVDOLQD 5LWD 3HUDQ 7ULSOH %RWWRP /L 'DODP OHPH:
+XEXQJDQ $QWDUD *RRG &RUSRUDWH *RYHUQSZB& 7HUKDGD:
BWXGL .DVXV 3DGD 3HUXVDKDDQ ,QGHNV 6DKDP .RPSDV 7
8QLYHUVLWDV ,VODP 6XOWDQ $JXQJ ,QGRQHVLD

3WR4 XHWV

7KHUHVVD *UDFLDQD &KULVW\ $ULV (GG\ 6DU\%&%ODQLQWD 3
3HQJDUXK *D\D +LGXS GDQ 6LNDS .HXDQJDOQ U DS 3HU
3HQJHORODDQ .HXDQJDQ ODKDVLVZD GL .RWD 6XUDNDUWD ¢
 QWHOOLJHQFH DQG 'LJLWDO %XVLQHVYV

&LRWH

HSULQWV XQGLS DF LG

OHLOLQ 'ZL 3XWUL $QGL ODSSDWRPSR )LUPDQZI%/g SHQJDL
NHXDQJDQ WHUKDGDS SHULODNX NRQVXPWLI - I9O %LVQ

&IRWH

MRXUQDO DUHDL RU LG

$KPDG ODXODQD $UQD 3XUWLQD ,VWLJKIDULV(%WLE) 3HQJD
.HXDQJDQ GDQ *D\D +LGXS 7HUKDGDS 3HQJH0F§ Q .HXDQJI
ODKDVLVZD )DNXOWDV .HIXUXDQ GDQ ,0PX 3HQGLGLNDQ 8QL
3DODQJNDUD\D 1HUDFD -XUQDO 3HQGLGLNDQ (NRQRPL

&IRWMH

HSULQWYV XPP DF LG
QLAWY



ZRWGW b

)DZZD] $IDI OXWL 1DELOD .ULVQDZDWL 6HW\D UXP 1XJUD
3HUDQ /LWHUDVL .HXDQJDQ GDQ *D\D +LGXS G P OHPSHQ.
3HULODNX .HXDQJDQ ODKDVLVZD GL .RWD 6HPDUDQJ -(06, -
ODQDMHPHQ GDQ $NXQWDQVL

&RWH

HMXUQDO XQLP DF LG
ot ZRWG\b b

&KLWUD ,QGDK 6DUL 3HQJDUXK .UHGLW %HUP%%%K ORGD
9ROXPH 8VDKD WHUKDGDS 6LVD +DVLO 8VDKD . VL 3HJL
*XUX $IJDPD %DWLSXK -86,( -XUQDO 6RVLDO GDQ ,0PX (NRQ

&RWH

6RQ\D $ULVND :LMD\D *GH +HUU\ 6XJLDUWR $VJOD  3(1*$58+
(&(5'$6$1 (026,21%/ .(&(5'$6%$1 ,17(/(.78%$/ '$1

(&(5'$6$1 63,5,78$/ 7(5+$'$3 7,1*.$7 3(0$+$0$1 $.817$16,
0$+$6,6:$ 352*5%$0 678", $.817%$16, ', 67,( 75,$70% 08/<$ -RXUQ
5HVHDUFK RI $FFRXQWLQJ -$5%$&

&LRWH

DSL UHSR XQLVDQ DF LG

JHEULDQD 1RUFKR<«IDK &DK\DQL $J]UD ,QGUD /L}f .X}XPD LN
8WDPL 3HQJDUXK /LWHUDVL .HXDQJDQ )LQW DOOHW

+LGXS +HGRQLVPH WHUKDGDS 3HULODNX .RQVXPWLI ODKDVL\
6HNLWDUQ\D <$6,1

&IRWH

:DK\XGL (NR O6WUDWHI\ RI &UHDWLQJ &RPSHV%E%YH $GYDQ
SURGXFW ,QQRYDWLRQ DQG 6RFLDO OHGLD LQ , R@LQJ 0D
SHUIRUPDQFH RI %DWLN 60(V 8QLYHUVLWDV ,VODP 6XOWDQ

3WR4 XHWV

GLJLOLE LDLQODQJVD DF LG
Pt ZRWG\W b

UHSRVLWRU\ XQKDV DF LG
o ZRWG\W b



$O0\VD $0\VD )LGD OXWKLD ,VQL $QGULDQD XK /LWH
‘'LIJLWDO WHUKDGDS S3HULODNX OHQDEXQJ GDQ DNX %H
*HQHUDVL = $0 .KDUDM -XUQDO (NRQRPL .HXDQJDQ %LV
&IRWH

(RZ\Q $YULOOLD &DK\DQL +HOLVD 1RYLDUW\ % L\DQ (VSD
OHQWDO $FFRXQWLQJ /LWHUDVL .HXDQJDQ G B DKDPDQ
7HUKDGDS 3HQJHORODDQ .HXDQJDQ 'HQJDQ ORGHUDVL 6HOI .
3RQWLDQDN .RWD -(06, -XUQDO (NRQRPL ODQDMHPHQ GDQ

&IRWH

+LNPD\DQL 6 XEXU 1XUMDQQDK 1XUMDQQDK 3%%@@ XK /[LWH
.HXDQJDQ GDQ 7THNQRORJL 'LJLWDO WHUKDGD D ,QYHYV
ORGDO SDGD *HQHUDVL = .RWD ODNDVVDU 1HUDFD -XUQDO

& IRWH

OXKDPDG 5HQGL .DUPXOORK $VWUL BULJIJXVWL XUQLDZDQ
3HQJDUXK 3HPDQIDDWDQ )LQDQFLDO 7HFKQRC?I$5(<VO QWHFK
+LGXS .RQVXPWLI WHUKDGDS ODQDMHPHQ .HXDQJDQ 3ULEDGI
3HQGLGLNDQ 3XVDW 3HQHOLWLDQ /330 80 OHWUR

&RWH

1DVUDZDWL 1DVUDZDWL 6LWWL $LV\DK )DLGX ] 3HC
.HXDQJDQ GDQ $NVHV 7THNQRORJL WHUKDGDS Lbi\%& W ,QNO>
" HQHSRQWR 6WXGL .DVXV SDGD 1DVDEDK %DQN 6\DULDK 5
' QWHOOLJHQFH DQG 'LJLWDO %XVLQHVV

&LRWH

6LOYLUD 6LOYLUD 6DPVXO %DFKUL 'XULDQL 3HQJ
.HXDQJDQ /LIHVW\OH GDQ 6LNDS .HXDQJDOQ 728%%’6 S 3HUL
.HXDQJDQ ODKDVLVZD GL 8QLYHUVLWDV OHJD %XDQD 3DORSR
ODQDMHPHQ GDQ $NXQWDQVL

&IRWH

O9LHWQDP 1DWLRQDO 8QLYHUVLW\ RI RUHVWU\
JLHw ) ZRWG\W b

1DVUDQL *XOR $IHULDPDQ 7THODXPEDQXD 7L[>)<%F%£l,})%>éKD ODU
ODJGDOHQD %DWH H SHQJDUXK /LWHUDVL . WHUKD

SHQJJIXQDDQ )LQDQFLDO 7THFKQRORJ\ SDGD ODV\DUDNDW 0LO
.DEXSDWHQ 1LDV %DUDW 5,**6 -RXUQDO RI $UWL<<FLDO ,QW

&RWH

UHSRVLWRU\ VWLHLSZLMD DF LG



QMOHW

ZRWGW b

$EGXO +DNLP 5DPGDQL 5RELDWXO $GDZL\DK ZBX(N 7DX<N
1)/8(1&( 2) ),1$1&,$/ /,7(5%8&< $1' /,)(67</( 21 747

&21680(5 %(+$9,25 2) *5$'( ;,, 678'(176 $7 :,'<$ 0$1**$/$
92&$7,21%/ 6&+22/ -$.$57$% /,7(5$786
&RWH

$OLID 7DXULV OLUDQGD %HOOD *LULDWL *LUL\A?H&g%bﬂstZDU $]1
$QJJUDLQL 6\DKSXWUL 3HQJDUXK'LJLWDO /L F" )LQDQF
30DQQLQJ GDQ6HOI &RQWURO7HUKDGDS6DYLQJ %HKDYLRU 6
3RQWLDQDN -(06, -XUQDO (NRQRPL ODQDMHPHQ GDQ $NXC

&RWH

(O\ 6DEHWK 6DQ $SULOD /XNH 6XFL\DWL $PQDZ+L%_<L XUUDKF
+DELEXUUDKPDQ O (PLO 5DFKPDQ 3HQJDUXK ﬂ_ DVL .HX
*D\D +LGXS 3DGD 3HULODNX .HXDQJDQ ODKDVLVZD )DNXOWDV
8QLYHUVLWDV %DQGDU /DPSXQJ H&R % XVV

&LRWH

ODULD <RYLWD 5 3DQGLQ 'LFNR 6HEDVWLDQ 6. DUGMR 3
/I[LWHUDVL .HXDQJDQ %YHUEDVLV .HFHUGDVDQ MD .HSHU
WHUKDGDS 7THNQRORJL )LQDQVLDO GDQ .HFHPDVDQ (NRQRPL
HXDQJDQ ,QGLYLGX PHODOXL .XDOLWDV 3HQJDPELODQ .HSX!
O9DULDEHO OHGLDVL 5,**6 -RXUQDO RI $UWL«<FLDO ,QWHOOL.

& IRWH

5LINL]D $XULQ 5DWLK .XVXPDVWXWL 3HQJDU% HUDVL .
.HSHUFD\DDQ 7HUKDGDS OLQDW 3HQJJXQDDQ 6 3D\ /DW
-XUQDO &HQGHNLD $NXQWDQVL

& IRWMH

HSULQWY XQ\ DF LG
i ZRW\W b

UHSRVLWRU\ XQLVPD DF LG

(UWDQWR 5DQJJD 80XQJ ORGHO 3HQLQJNDW%Q%QHUMD 6 X
ODQXVLD GL 6HNUHWDULDW 'DHUDK .DEXSDWH3J . IS)ZDULQJI
8QLYHUVLWDV ,VODP 6XOWDQ $JXQJ ,QGRQHVLD

3UR4 XHWV



.KDULVPD ODXOLGD $SUL\DQL %RQQL[ +HG\ OD Q +HQL ¢
SHQJDUXK )LQDQFLDO /LWHUDF\ GDQ .HFHUGD 6SLULWXLE
SHQJHORODDQ .HXDQJDQ *HQHUDVL = 6WXGL .DVXV SDGD 0D
*HQHUDVL = GL . XGXV 5,**6 -RXUQDO RI $UWL<FLDO ,QWHOUC

& IRWH

OXVWD<«GDK (OZDID 1XU $L]]DWXO 3HUDQ 7H!\I?%{&;{%E‘R&L ,QIRU
OHPRGHUDVL .RPSHWHQVL 6XPEHU 'D\D 0DQXV KDGDS
3HUXVDKDDQ 6WXGL .DVXV 3DGD 3HUEDQNDQ 8PXP 6\DULDK
8QLYHUVLWDV ,VODP 6XOWDQ $JXQJ ,QGRQHVLD

3UR4 XHWV

1L 1\RPDQ $QJJXQ 3UDWLZL 6DQJ $\X 3XWX )UD%%%\}R,O'%PD\DQW
'D\DQ $UWLND 3UDPHVWL , 1HQJDK 6XGDQD < 1L 3XWX 6

‘'HZL 3HUDQ /LWHUDVL .HXDQJDQ 7THUKDGDS 3HULODNX .RQV
6HZDND

&LRWH

7DX<«<TXU 5RKPDQ 3HQJDUXK /LWHUDVL .HXDQJ{J%SS\@I\DPQ 3HQJJ
6LVWHP 3HPED\DUDQ &DVKOHVV WHUKDGDS 3HUL X .RQVX

5,**6 -RXUQDO RI $UWL<«<FLDO ,QWHOOLJHQFH DQG 'LJLWDO %

&LRWH

HSULQWYV XEKDUD DF LG

UHSRVLWRU\ LDLQSDUH DF LG

UHSRVLWRU\ XZS DF LG

$SULOL\DK 7ULZDWL $QGL ODSSDWRPSR O0XKD L%ﬁ 1XU $EG
SHQJDUXK . XDOLWDV 3URGXN GDQ .HSHUFD\DI§§> HBKDGDS
SHPEHOLDQ 3URGXN *DOG JORZ SDGD ODKDVLVZD )DNXOWDV
8QLYHUVLWDYV OXKDPPDGL\DK ODNDVVDU 5,**6 -RXUQDO RI
'LILWDO %XVLQHVYV

&IRWMH

'KHR 5LPEDQR $GH )DPDOLND :LVGDOLD OD\D%% 7UL $JU
'LG\DQD :LG\DQD 7KH ,QEXHQFH 21 )LQDQFLD RUDF\ )L
%HKDYLRU $QG +HGRQLVWLF /LIHVW\OH 2Q )LQDQFLDO 0DQD



IXEXNOLQJJIJDX &LW\ 5,**6 -RXUQDO RI $UWL«<FLDO ,QWHOOL

&IRWH

JHUD )DGLDK 7DV]KD 5RQL 5RQL $PHOLD 6KR%%@_%O XPDGL
+LOGD .XPDODVDUL 3HQJDUXK /LWHUDVL .HX Q GDQ *D\
WHUKDGDS 3HQJHORODDQ .HXDQJDQ *HQHUDVL = GHQJDQ 3H
VHEDJDL 9DULDEHO ,QWHUYHQLQJ ,QGRQHVLDQ -RXUQDO RI

7THFKQRORJ\

&RWH

IXNPDQ +DNLP (ODQJ 1XUWLUWD\DVD 7UL SD?%HODWL 3.
SXUZDQWR %XGL 6HWLDZDQ $EGXO 5RKLP .UH LQLWDV .F
GDQ .UHGLELOLWDV ,QEXHQFHU GDODP OHPSHQJDUXKL .HSX!
/IRNDO ODKDVLVZD GL ,QVWDJUDP 5,**6 -RXUQDO RI $UWL<F
%XVLQHVYV

&LRWH

1XU $<« <DWXO -DQDK :LG\DVWXWL 1XUPDOLD 8 L, $VWL 1>
SHQIJDUXK . XDOLWDV 3URGXN GDQ . XDOLWDYV %%%\BQDQ 7TH!
. HSXWXVDQ 3HPEHOLDQ .RQVXPHQ 3DGD 3URGXN ORLVWXUL]F
5,**6 -RXUQDO RI $UWL«<FLDO ,QWHOOLJHQFH DQG 'LJLWDO %

&IRWH

HMRX D F HGXFDWLRQ RU L
QMO URDO QO G QRULG ZRWW b

.RNR 6LUHJDU $VZLQ $NEDU 3HQJDUXK 8NXUQ HUXVDKDD

JHYHUDJH 7HUKDGDS 3UR<WDELOLWDV -,%(0$“-XUQDO ,0PX
(NRQRPL ODQDMHPHQ GDQ $NXQWDQVL
&IRWH

6DHSDQL 6DHSDQL $OLI $OEL =DKZDQ .DLVDU%I{,%slb]N\ 3UD(
JLWHUDVL .HXDQJDQ WHUKDGDS 3HQJJXQDDQ /D\DQDQ )LQWH
.DODQJDQ ODKDVLVZD 5,**6 -RXUQDO RI $UWL<FLDO ,QWHO(

&RWH

FRQIHUHQFH ELQDGDUPD DF LG
o ZRWG\b b

MXUQDO LWEVHPDUDQJ DF LG



$EGXUUR]LT $OL $QDOLVLV ORGHO ,QTXLU\ %DVHG /HDUQLC
3HPEHODMDUDQ 5XPSXQ 3HQGLGLNDQ $JDPD %'15%0 $, GL P
HVXJLKDQ GDQ 0DQ &LODFDS 8QLYHUVLWDV ,VODP 1HJHU
,QGRQHVLD

3WR4 XHWV

$PHOLD 3XWUL )DLI <XVXI 3HQJDUXK .XDOLwa?%\A[éxu 3HQ.
ORELOH GDQ 2ULHQWDVL 3HOD\DQDQ .DU\DZDQ KDGDS .H!
3HODQJJDQ GL 3/1 83 %DQGHQJDQ -DNDUWD 8WDUD ,QGRQF
OXOWLGLVLSOLQHU 5HVHDUFK

&RWH

$QDQGD OH\ 5L]NL 6KROLNKDK $ULV (GL 6DUZF%:% 6LQWD 3X
J)LQDQFLDO /LWHUDF\ DQG $WWLWXGHV 3UHGL LFURHQW!
ODQDJHPHQW 3UDFWLFHV LQ %R\RODOL $FDGHPLD 2SHQ

&RWH

'LQGD 2FWDYLDQL *LVHOD 5DKPDZDWL 2NWD (%(é%DUD 5D\D
.LUDQD $QGUH 6XU\DQLQJSUDQJ $VHS :DK\X L 3HQJ
JLWHUDVL .HXDQJDQ GDQ *D\D +LGXS 'LJLWDO GDODP OHPEHC
SDGD ODKDVLVZD ,1$%$ 5,**6 -RXUQDO RI $UWL<FLDO ,QWH
%XVLQHVV

&LRWH

J)DKPL $GULDQ :LUD :LFDNVDQD 6XZDUQR GXZ%L% 3HQJDU;
ORGDO 3UR«WDELOLWDV 8NXUDQ 3HUXVDKDD DGDS 1L
-RXUQDO RI &XOWXUH $FFRXQWLQJ DQG $XGLWLQJ

&LRWH

*DULQ OXKDPDG $U\D ,QWDQ 7DQLD =DKUD 1D \D $XUHOL
‘DPD\DQWL ORWLI (NRQRPL ODKDVLVZD 'DODP%\PXQDDQ )
3D\ODWHU 6HEDJDL %HQWXN .RQVXPVL 'L (UD (NRQRPL "LJLW
ODV\DUDNDW GDQ 5LVHW 3HQGLGLNDQ

&IRWH
JHVWDUL 'DUD &LQWD /HVWDUL 5L]NL $KPDG ) $KPDG )D)
JLWHUDVL .HXDQJDQ ,QNOXVL .HXDQJDQ GDQ 7 RJL .HX

7HUKDGDS 3HULODNX 3HQJHOROD .HXDQJDQ SDGD 3HODNX 8¢
.HQFDQD -XUQDO .5($7,) .DMLDQ 5LVHW (NRQRPL %LVQLYV

&RWH

6HWLDGL +DUL 3HQJDUXK 7DPEDKDQ 3HQJKD%/%L%%3HJDZD
.HUMD GDQ /LQIJNXQJDQ .HUMD 7HUKDGDS .LQ HIJDZDL



%»DGDQ .HSHJDZDLDQ 6XPEHU 'D\D ODQXVLD %.36'0 .DEXSDW
SHUVSHNWLI (NRQRPL 6\DULDK 8QLYHUVLWDYV ,VODP 1HJHU

3WR4 XHWV

6XOLVW\RULQL 6UL 3HQLQJNDWDQ .LQHUMD% DW XU 3HP
OHODOXL .RPSHWHQVL GDQ 3HODWLKDQ 'HQJD Popnx ,Q
9DULDEHO ,QWHUYHQLQJ 8QLYHUVLWDV ,VODP 6XOWDQ $JX

3WR4 XHWV

HSULQWYV SDQFDEXGL DF LG
Py ZRWGW b

UHSRVLWRUL XPVX DF LG
Py ZRWGW b

UHSRVLWRU\ XLQMDPEL DF LG
QMUDHW ZRWW b

HSRVLWRU\ XQLUDPDOD DF L
,U S U\ XQLU ODQJ G e

UHSRVLWRU\ XQSUD DF LG
e ZRWG\W b

$PLUD $PLUD 0\UQD 6R«<D 3HUWXPEXKDQ BHUéI}\( KDDQ .HEL
'LYLGHQ /HYHUDJH 3UR«<WDELOLWDYV 'DQ 1LOD VDKDDC
,QGRQHVLD %DKWHUD ,QRYDVL

& IRWH

&KHOVHD 1DRPL 0 *LUVDQJ ,UPD 6HW\DZDWL Eﬁ&@/f >DUWRQF
3(1*$58+ 3(1*(7$+8%1 19(67$6 /,7(5%$6, .(8$1*$1
3(1'$3$7%1 7(5+$'$3 .(38786%1 ,19(67$6, 0(/$/8, 0,1$7 ,19(67$6,

678', .$686 37 %), ),1$1&( 7%. -RXUQDO RI (FRQRPLF %XVV
&267,1*
&IRWH

&KLND 'ZL $QLVVD )DLI <XVXI 3HQJDUXK . XD%l% V 3URGXN
WHUKDGDS .HSXWXVDQ 3HPEHOLDQ 3URGXN .R Y (PLQD
-RXUQDO RI $UWL<FLDO ,QWHOOLJHQFH DQG 'LJLWDO %XVLQFt

&LRWH

JHEU\DQ 1XUGLDQL .DUWLND %HUOLDQL 3HQ%§%( 3HUWXP

3HQMXDODQ 'HEW WR (TXLW\ 5DWLR BQ 3HUX

7HUKDGDS 5HWXUQ RQ $VVHWV 528 3DGD 37 ,QGRIRRG 6XNV
-XUQDO %LVQLY ODQDMHPHQ GDQ (NRQRPL



&RWH

-HQQLIHU &ROD (OL]DEHWK 6LPERORQ 1L /XK ’%—l&%UQL 6 X0
'ZLWD $WPDMD 3HQJDUXK /LWHUDVL .HXDQJD t3(U /D\D Q

$GPLQLVWUDVL 7THUKDGDS 0LQDW %HUWUDQVDNVL '"HQJDQ ( :
ODKDVLVZD .LS . )DNXOWDV (NRQRPL 8QGLNVKD 5,**6 -RXUC(
,(QWHOOLJHQFH DQG 'LIJLWDO %XVLQHVYV

&IRWH

/LD 5L]T\ :XODQWDUL OXKDGMLU $QzZDU 3HQi%%%géLQDQFL
JLOQODQFLDO 30DQQLQJ 7THUKDGDS 3HULODNX 3 ORODDQ .}

*HQHUDVL = GL 6XUDED\D 'HQJDQ )LQDQFLDO 6HOI («FDF\ 6HE
-RXUQDO RI (FRQRPLF %XVVLQHV DQG $FFRXQWLQJ &267,1*

&RWH

1LGD )DULNKD 5RQL 5RQL 'XPDGL 'XPDGL $P%%#%fKROHKD
1IDVLUXGGLQ 3HQJDUXK /LWHUDVL .HXDQJDQ “L 80 3HPD
,QIRUPDVL .HXDQJDQ .RQWURO 'LUL .HXDQJDQ WHUKDGDS 3F
(PSLULV SDGD ODKDVLVZD 8QLYHUVLWDV OXKDGL 6HWLDEXGL
OXOWLGLVFLSOLQDU\ RQ 6RFLDO DQG 7HFKQRORJ\

&LRWH

1XU 5RVLWD 2NWDYLD ,QGDK 3HUPDWDVDUL ?3%ﬁi\DGL 5 X
3HQJDUXK /LWHUDVL .HXDQJDQ GDQ *D\D +LG KDGDS
.HXDQJDQ ODKDVLVZD )DNXOWDV .HIXUXDQ GDQ ,0PX 3HQGLC
$UWL<FLDO ,QWHOOLJHQFH DQG 'LIJLWDO %XVLQHVV

&IRWH

1XUKDOL]DK (QGDK 'HZL 3XUQDPDVDUL 6KD<H ]XDUQL
.RPSHQVDN_GDQGRVLDO6XSSRUM/7HUKDGDS£@%@QYHU,Qv
603 ODLWUH\DZLUD 3DOHPEDQJ -(06, -XUQDO (NRQRPL 0DQ
$NXQWDQVL

&IRWMH

3XWUL :XODQGDUL $QLVD 6DLQV .KDULVPD + .§PDOD:)
1IDVLUXGGLQ 1DVLUXGGLQ 5RQL 5RQL 3HQJ$§§§@ PEHODM
HXDQJDQ 3HQJJXQDDQ ( :DOOHW GDQ )OH[LQJ WHUKDGDS 31
$NXQWDQVL GL .RWD &LUHERQ 5,**6 -RXUQDO RI $UWL<FLD(
%XVLQHVV

&RWH

50 6UL 6DUDVZDWL +LOGD +LOGD 7UL 8WDPLIHNWRUL  3(1
/,7(5$6, .(8%$1*$1 .$5<$:$1 ./,1,. .(6(+$7%$1 0(/$/8,

352*5%$0 3(1*$%',$1 0$6<$5%$.$7 ', (5% ',*,7$/ -00 -XUQDO 0DV\
0DQGLUL



&RWH

5XGL -XQDHGL 1DQL +DUWDWL 3(1*$58+ /,7(5%&, . 8%1*$1 1
(8%1*$1 '$1 *$<$ +,'83 7(5+$'$3 3(1*(/2/$%$1 .(8%1*
:$1,7% .$5,5 ", .$%83$7(1 %(.$6, -XUQDO S5LVHW $NXQWDQVL =

&RWH

6DNLQD 1XU +D\DWL .D<GLQ OX]DNNL $FKPDG ,LEDNYRQR &k
3(1*$58+ 3(0$+$0%1 /,7(5%$6, .(8$1*$1 '$1 ',*,7$/

3$<0(17 7(5+$'$3 .,1(5-$ .(8%1*$1 :$581* 0$'85% ', .(&$0$7$1
&$1', 6,'2$5-2 %LVQLV 1HW -XUQDO (NRQRPL GDQ %LVQLV

&IRWH

6LWL 5XNR\DK 6XVLODZDWL 3HQJDUXK)LQD%&%&87HFKQRC
+LGXS 7THUKDGDS 3HULODNX .HXDQJDQ *HQHUD = GL .DEXS
%DQGXQJ -(06, -XUQDO (NRQRPL ODQDMHPHQ GDQ $NXQWI

&IRWH

6UL 3XVSLWD 6DUL <XOLWD =DQDULD (OPLUDé L 'DUPD\LC
J)LQDQFLDO .QRZOHGJH )LQDQFLDO$ZDUHQHV’ﬁ%%%BQFLDO
3HQGDSDWDQ 'DQ )LQDQFLDO 7THFKQRORJ\ 7THUKDGDS 3HUVRC
*HQHUDVL = 'L .RWD OHWUR ([SHQVLYH -XUQDO $NXQWDQVL

&RWH

6XNXU $UPDQ *HD $IHULDPDQ 7HODXPEDQXD %%%%LDWL:HE
ODJGDOHQD %DWH H 3HQJDUXK *D\D +LGXS W Pos 3HUL
.HXDQJDQ ODKDVLVZD -XUXVDQ ODQDMHPDQ .RQVHQWUDVL .H
(NRQRPL 8QLYHUVLWDV 1LDV 5,**6 -RXUQDO RI $UWLFLDO
%XVLQHVV

&LRWH

:DK\X $EDGL +HUPDQV\DK +HUPDQV\DK 3HQJ XUUHQW
5HWXUQ2Q(TXLW\(HMQ?RWDO$VVHW7XUQR%&%% UKDGDS
6KDUH 6WXGL (PSLULV 3DGD 3HUXVDKDDQ 6HNWRU .HUWDV
3DGD %XUVD (IHN ,QGRQHVLD 3HULRGH 7DKXQ 1HU
7HUDSDQ

&IRWH

'LQDU\R (NR ORGHO3HQJXDWDQ‘%UDQG/RW%%%EHODOXL‘
$ZDUHQHVV 3HUFHLYHG 9DOXH GDQ %UDQG ,P BQLYHUV
6XOWDQ $JXQJ ,QGRQHVLD

3WR4 XHWV

. FRUH DF XN

oy ZRUWGW b



RSHQMRXUQDO XQSDP DF LG

UHSRVLWRU\ VWLHQREHO LQGRQHVLD DF LG
A Q QGRQ ZRWGW b

UHSRVLWRU\ XQDQG DF LG

UHSRVLWRU\ XVG DF LG

ZZZ VRLV XXP HGX P\

$OL 0XQGJLU 3HQJDUXK /LQIJNXQJDQ .HUMD %ﬁa VESOLQ .H
SURGXNWLYLWDV .DU\DZDQ 3DGD 37 %HVXN 6X FDUPRQL
"-RXUQDO RI $UWL<FLDO ,QWHOOLJHQFH DQG 'LJLWDO %XVLQF

&LRWH

'HYDNK\ $ULID 'HZL 3HQLQJNDWDQ .HFHUGDYV %@E@VLRQDC
.LQHUMD $61 3DGD .DQWRU 6HNUHWDULDW 'DH EXSDWH
8QLYHUVLWDV ,VODP 6XOWDQ $JXQJ ,QGRQHVLD

3WR4 XHWV

'ZL 'LFEN\ %DFWLDU (ND .XUQLD 3DWPDVDUL 62§%DQ 'ZL &D
/[LWHUDVL .HXDQJDQ *D\D +LGXS 'DQ 3HQJHQ D ‘LUL 71
SHULODNX .HXDQJDQ .DU\DZDQ 6ROXVL

&IRWH

+DUQLD /D 2GH %DDOXEL OXKVLQ 1 %DLOXV\ %ﬁ%& (NDZDW
3HQJDUXK /LWHUDVL .HXDQJDQ GDQ )LQDQFLD % QRORJ\
3HULODNX .HXDQJDQ 3DGD ODKDVLVZD .RQVHQWUDVL ODQDMI
-RXUQDO RI $UWL<FLDO ,QWHOOLJHQFH DQG 'LJLWDO %XVLQF

&RWH

OXKDPPDG <XVXI $QGLND .XUQLDZDQ 3HQJDL§%% 'HEW 7
'DQ &RVW 21 )LQDQFLDO 'LVWUHVYV 7THUKDGDS N?NXU ORC

3HUXVDKDDQ 6XE 6HNWRU /RIJDP 'DQ 6HMHQLVQ\D <DQJ 7HUG
,QGRQHVLD %(, 7DKXQ 1IHUDFD -XUQDO $NXQWDQYV

&RWH

1HQGHQ 6XVLORZDWL 6DEULQD $OLVD )HEUL\%%% $[HOLQD
$YULHOOLDQGLQ\ 3XVSLWD 7\DV 6KDEULQD $ SHYDOGR



NHXDQJDQ GDQ NHSHUFD\DDQ VHEDJDL GHWHUPLQDQ DGRSV
SHQJJXQD 6KRSHHSD\ GL NDODQJDQ PDKDVLVZD SHQGLGLND
$FFRXQWLQJ DQG 'LJLWDO )LQDQFH

& IRWH

$SELQWDQJ :DK\X 1XU $ QL (UPD 6HWLDZDWL H GDKDQ 3H
3D\ODWHU 3HPEHOLDQ ,PSXOVLI .RQWURO 'Ll}L Q /[LWHUD
HUKDGDS 3HULODNX 3HQJHORODDQ .HXDQJDQ 3ULEDGL 6XU
.RWD 6XUDNDUWD (O 0DO -XUQDO .DMLDQ (NRQRPL %LVQL

&RWH

$MLH $0<DQ 1XU 6DWULR 3HUDQ NQRZOHGJH ﬁigbu QJ GDQ
NDU\DZDQ WHUKDGDS NLQHUMD LQRYDWLI GHQZ LHQWD
YDULDEHO PRGHUDWLQJ 8QLYHUVLWDV ,VODP 6XOWDQ $JXC

3WR4 XHWV

$\XN 1XUXO .KD<GKRK (GL 6XVLOR 3(1*$58+ ﬁﬁh}g? 21 *$
+,'83 /,7(5%$6, 6<%$5,5+ 7(5+$'$3 3(5,/$.8 .21680

0$+$6,6:$ ', 81,618 -(3$5% -XUQDO $0O .KDUDM 6WXGL (NRQRI
OXDPDODK GDQ +XNXP (NRQRPL

&LRWH

(UPDZDWL 'HWHUPLQDQ )UDXGXOHQW )LQDQFéﬁ%ESRUWLc
OHQJJXQDNDQ )UDXG 3HQWDJRQ 7KHRU\ GDQ 6 LQDELOL
3HUXVDKDDQ ,QGHNV .RPSDYV %XUVD (IHN ,QGRQHVLD
,VODP 6XOWDQ $JXQJ ,QGRQHVLD

3WR4 XHWV

(YLUD .XVXPDQLQJW\DV <XIHQWL 2NWD<DK (YE %@GbDK 3(1
*$<$ +,'83 7(5+$'$3 3(1*(/2/$$1 .(8%$1*$1 0(/$/8, R

(8%1*3$1 6(%$*$, 9$5,%$%(/ ,17(59(1,1* 3%'$ *(1(5$6, = 27
3$6858%1 -XUQDO $NXQWDQVL GDQ ODQDMHPHQ %LVQLV

& IRWH

ORK )DNKUL 6LGGLTL (ND 1RYLWD 6DUL 3HQ JLWHUD\
*D\D KLGXS WHUKDGDS 3HULODNX .RQVXPWLI @S%D 6 KR S
EDJL ODKDVLVZD )DNXOWDV 6RVLDO GDQ +XPDQLRUD 8QLYHU
"-RXUQDO RI $UWL<FLDO ,QWHOOLJHQFH DQG 'LJLWDO %XVLQF

&RWH

OXWKPDLQQDK ,WVQD 1XUXO ORGHO 3HQLQJ%&«% 6XVWDL
.RQYHNVL GL .RWD %DQGXQJ %HUEDVLV ,QNOX >PDQJDQ
,VODP 6XOWDQ $JXQJ ,QGRQHVLD

3WR4 XHWV



6D«<WUL /DLODWXO $QQDKDU SHUDQ 'LJLWDO Ithﬁ(%[)()gHGJH 6 K
(QIDIJHPHQW 7THUKDGDS 2UJDQL]DWLRQDO 3HU1Z FH OHO
&DSDELOLW\ 8QLYHUVLWDV ,VODP 6XOWDQ $JXQJ ,QGRQHV

3WR4 XHWV

. 6XNL\RQR $JXV 3HQJDUXK %XGD\D .HUMD OR DVL .HUMD

7XQMDQJDQ .LQHUMD 7HUKDGDS .LQHUMD 3HJ02%§({/°' QJDQ .H
6HEDJDL 9DULDEHO ,QWHUYHQLQJ 3DGD 6DWSRO 3S .DEXSDW
6XOWDQ $JXQJ ,QGRQHVLD

3WR4 XHWV

. 6XWLNQR 5LWD 1RYLDQWL ORGHO 3HQLQJND @%.LbQHUMD e
ODQXVLD 'LQDV 3HUKXEXQJDQ .DEXSDWHQ .RW LQJLQ %D
8QLYHUVLWDV ,VODP 6XOWDQ $JXQJ ,QGRQHVLD

3WR4 XHWV

HMRXUQDO EVL DF LG
. QMOHW ZRWGW b

2)) 2))
21 2))



