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6.5,36,B52%,B7(5%%$5888 SGI

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

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

35,0%$5< 6285&(6

UHSRVLWRU\ XQLVL DF LG
l s ZRGb b

7RPL ,ULDQWR $PUDQ ODQXUXQJ $QDOLVLV .LQ#—E D, .HXDQ

JLNXLGLWDV GDQ 3UR«<WDELOLWDV SDGD 37 ,QGR XNVH
,QGRQHVLD 7DKXQ $+.$0
& IRWH

UHSRVLWRU\ XE DF LG
l s ZRGb b

LQGRMXUQDO FRP
I ZRGb b

. ’UHSRVLWRU\ VWLHVXOWDQDJXQJ DF LG S

UHSRVLWRU\ XPVX DF LG
H s ZRGb b

HWG XLQV\DKDGD DF LG
IS ZRGb b

MXUQDO XOE DF LG
S ZRGb b

. ’MXUQDO DOLPVSXEOLVKLQJ FR LG S

HSULQWY SDQFDEXGL DF LG
RS ZRGb b

UHSRVLWRU\ XLQ VXVND DF LG
l s ZRGb b

MXUQDO ULVHWLOPLDK DF LG



ZRWGW b

WH[W LG GRN FRP
oo ZRWGW b

*DEULHOOD 1DWKDQLD 6DEDWLQL 2NWLD 5L]ND %/% L, 1XUK
:DUGKDQ\ ,PSDFW 'HQJDQ $QDOLVLV )XQGDPHQ L\%%’[?E $QD
7HUKDGDS +DUJD 6DKDP 3DGD 37 7HONRP ,QGRQHVLD 7EN ¢
 QWHOOLJHQFH DQG 'LJLWDO %XVLQHVYV

& IRWMH

HSULQWY XEKDUD DF LG

UHSRVLWRU\ PHWURXQLY DF LG
e Q ZRWG\W b

HSULQWYV XQSDN DF LG
i ZRWGW b

MXUQDO XQLYHG DF LG
s ZRWGW b

IXOXN $GLQGD 6D<WUL ,QWDQ $\X 6HWL\DQL 1R%\PLL(3\Z’< (OL]C
'KLUD $OLIDK 1D]DKUD 3XWUL +HUD\DWL +HUD\D $QDOLV
37 3HOD\DUDQ 1DVLRQDO (NDO\D 3XUQDPDVDUL 7EN OHODOX
.HXDQJDQ ,QGRQHVLDQ -RXUQDO RI ,QQRYDWLRQ OXOWLGL\

&RWH

(UOLQD 'HYLQWD 6UL /DNVPL 3DUGDQDZDWL ,Q%% LOD .XV
SFHWXUQ RQ $VVHWV 52$% B5HWXUQ RQ (TXLW\ 55 (9 1HW
130 WHUKDGDS 3HUWXPEXKDQ /DED 3HUXVDKDDQ ODNDQDQ
7HUFDWDW GL %XUVD (IHN ,QGRQHVLD 7DKXQ <$6,1

&LRWH

6HNDU *DOXK 6HSW\DZDWL +XULQ )D]D 1DELODK |§ QGD (NI
$1$/,6,6 .,1(5-$ .(8%$1*$1 37 ,1'2)22"' 68.6(6 0$.085 %%

%(5'$6$5.$1 /,.8,',7$6 $.7,9,7$6 62/9%$%,/,7$6 352),7$%,/,7$6
3$6%$5 3(5,2'( "RXUQDO RI ,QQRYDWLYH DQG &UHDWL

&IRWH

UHSRVLWRU\ XLPV\D DF LG
oy ZRWG\W b



$QQLVD )LWUL 5DPDGDQL 6DPLUDK 'XQDNKLU 0 PPDG ,C
.LQHUMD .HXDQJDQ SDGD .DQWRU 3'$0 GL .RWD 0 DUDU
-RXUQDO RI $UWL<FLDO ,QWHOOLJHQFH DQG 'LJLWDO %XVLQFt
&IRWH

ELSKWPO FRP

1IDQGLWD $XULQD $JXVWLQ $VHS OXVOLKDW 1D%B' DOD 31
&RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ WHUKDGD .UE\IBI—PUMD |
3UR<WDELOLWDV GDQ 6ROYDELOLWDV SDGD 37 ,QGRIDUPD 7E
(NRQRPL ODQDMHPHQ GDQ $NXQWDQVL

&IRWH

MXUQDO SHUWLZL DF LG
oo ZRWGW b

UHSR LWVP DF LG
Py ZRWG\W b

UHSR XZJP DF LG
Py ZRWG\W b

6DELQD +DMLUD -RDQQH 9 0DQJLQGDDQ ZOLél%E@& & :DODC
JLQDQFLDO 5DWLR $QDO\VLV RI 37 %OXH %LU Pru wkH

3HULRG SURGXFWLYLW\

& IRWH

FRUH DF XN
oy ZRWGW b

HWG LDL DGD VLGLPSXD DF L
YWG Q SDGDQJ G S Q G 7RG b

'"HVZLWD 5DKPD 'LQD 6KHYD 3DVND 9LUJLDQV\ KRQL 0DXC
OXKDPPDG 5D\VDK )DGLODK +HUD\DWL 6 $QDOL LQHUMI
37 ,PSDFN 3UDWDPD ,QGXVWUL 7EN 3HULRGH OHODOX
HXDQJDQ ,QGRQHVLDQ -RXUQDO RI ,QQRYDWLRQ OXOWLGL\
&IRWH

EDMDQJMRXUQDO FRP
ot ZRWG\b b

GDQLHOVWHSKDQXV ZRUGSUHVV FRP
QMUHW



ZRWGW b

[] PRDP LQIR ZRWGW b

J /HRQDUG + 6 6LKRWDQJ 6XJL\RQR 3HQJDUX UHQW 5DV
7R (TXLW\ 5DWLR '(5 GDQ ,OYHQWRU\ 7XUQRY 228 JHUKE
20 $VVHW 52$ GB6WXGL 3DGD 3HUXVDKDDQ %801 -DVD ,QIUDV
%XUVD (IHN ,QGRQHVLD 3HULRGH “XUQDO $NXQWD:
3HUHQFDQDDQ .HELMDNDOQ
& RWH

UHSRVLWRUL EXGGKLGKDUPD DF LG
ot ZRWG\W b

6WHQO\ -DFREXV J)HUGLQDQGXV 6WHYHQ 6LDL2I%%V§)UED 'DWL
3(1*$58+ 352),7%%,/,7%$6 7(5+$%$'$3 +$5*% 6$+3%0 6.
)$50$6, ODQLV -XUQDO ODQDMHPHQ GDQ %LVQLYV

&RWH

HSULQWYV XSM DF LG

HWKHVHV XLQ PDODQJ DF LG

SHUSXV XQLYSDQFDVLOD DF LG
e Q Q ZRWGW b

UHSRVLWRU\ XQLERV DF LG

&KULVWLQH (YDQJHOLQH 3DWULFLD .D\OD GR%WQHULQND
ODQXUXQJ 3HQJDUXK 7RWDO $VVHW 7XUQRYH KDGDS ¢
$VVHW 5R$ SDGD 3HUXVDKDDQ 37 80WUD -D\D OLON ,QGXVW
GDUL 7DKXQ 5,**6 -RXUQDO RI $UWL«<FLDO ,QWHOOLJ

&IRWH

UHSRVLWRU\ XQLID DF LG
Il,me ZRWG\W b

UHSRVLWRU\ XSVWHJDO DF LG
. QMOHW ZRWG\W b



. +XUUL\DWL 5DWLK 7MDKMRQR %HQQ\ *DlDU$E$R><#§,9cA)/IBK $GH |
/ILVQDZDWL $GYDQFHV LQ %XVLQHVV ODQDJH DQG

(QWUHSUHQHXUVKLS &5& 3UHVYV
3XEQFDMRQV

UHSRVLWRU\ VWLHZLG\DJDPDOXPDMDQJ DF LG
A Q ZRWGW b

UDPD XQLNX DF LG

HMRXUQDO XQLVL DF LG

HSULQWYV ZDOLVRQJR DF LG

H sy ZRBWD b
OLEUDU\ XP DF LG

H o ZRBWD b
GRFRERRN FRP

H crr ZRBWD b
HSULQWYV XQGLS DF LG

H sy ZRBWD b
UHSRVLWRU\ XQGKD DF LG

l s ZRBWD b
GLJLOLE XLQNKDV DF LG

W c. ZRBWD b
RSHQMRXUQDO XQSDP DF LG

H s ZRBWD b

. +HUL OHOYLQ 6DK 3XWUD %DZDPHQHZL 3DUO QJDQ ) +X
$UWDWLQD %X XOROR ,GDUQL +DUHID $QDOL 3HQJHORC
GDQ 3UR«<WDELOLWDV 8VDKD SDGD 37 OD[LV 3DUDJRQ -XUQD
&RWH

. ’HSULQWV LDLQ VXUDNDUWD DF LG SR b



1XUKDOLVD )LWULDQL 6LWL $LV\DK $PHOL 5H HbSWLDQL
5$6,2 /,.8,',7%$6 352),7%$%,/,7%$6 '$1 62/9%%,/,7%6 +$°$3

,1(5-% .(8%$1*$1 37 680%(5 $/)$5,% 75,-$<$ 7%. 3(5,2'(
-851$/ (.2120, 6%$.7, -(6

&IRWH

NRQVXOWDVLVNULSVL FRP
v ZRWGMW b

UHSRVLWRUL XPVX DF LG
Py ZRWGMW b

GVSDFH XLL DF LG
Py ZRWGMW b

/DLOD 6D<WUL $VZLQ $NEDU 3HQJDUXK 6WUX§1I%/U§%J ORGDO G
7HUKDGDS 1LODL 3HUXVDKDDQ 3DGD ,QGXVWU YIDNWXU
-,%(0$ -XUQDO ,0PX %LVQLV (NRQRPL ODQDMHPHQ

&IRWH

1RYLWD 6DUL 6LPDQXQJIJNDOLW 5RELQKRW *X%BFEEB cRQ +HQL
SHQJDUXK 3UR«<WDELOLWDV /LNXLGLWDV GD J)DELOLW

6DKDP 5,**6 -RXUQDO RI $UWL«<FLDO ,QWHOOLJHQFH DQG 'L

& IRWH

HSULQWY SROEHQJ DF LG

Py ZRWGW b
GRN FRP
o ZRWGW b

-XPL\DWL ODULD /DSULVND 'LDQ (OD 5HYLWD gé%bg WL 5LQ
$QDOLVLV /DSRUDQ .HXDQJDQ 3HUXVDKDDQ 6 3HQLOI
3HUXVDKDDQ 6WXGL 3XVWDND SDGD 3HUXVDKDDQ %801 6HN\

7HUGDIWDU GL %XUVD (IHN ,QGRQHVLD -(06, -XUQD
GDQ $NXQWDQVL
&IRWH

OHODQLH 3DNSDKDQ $QWRQ $ 3 6LQDJD 'XPD QMULD (OL]D
3HQJDUXK /LNXLGLWDV 3UR<WDELOLWDV GDQ DJH 7HU
3HUXVDKDDQ 3DGD 3HUXVDKDDQ 6HNWRU 3HULQGXVWULDQ <
,QGRQHVLD 3HULRGH 5,*6 -RXUQDO RI $UWL<FLDO ,
%XVLQHVV

&IRWH



5LIN\ 6DSXWUD 3XWU\ .DQLD $ %XQDZL .LURP_* D :XODQG
+LGD\DW )D]KDU 6XPDQWUL 3HQJDUXK '"HEW ;B&#X W\ 5DW
5DWLR 'DQ 7RWDO $VVHW 7XUQRYHU 7THUKDGDS 5HWXUQ 2Q -
OLQXPDQ ,QGRQHVLDQ -RXUQDO RI OXOWLGLVFLSOLQDU\ RQ

&IRWH

7RPL ,ULDQWR $PUDQ ODQXUXQJ 3HQLODLDQZ$§%§1¥)MD .HXD
SHUXVDKDDQ PHODOXL $QDOLVLYV /LNXLGLWDYV UR<WDE|

,QGRIRRG 6 XNVHYV ODNPXU 7EN 7DKXQ <$6,1

&IRWH

JLFLSUHVV FRP
i ZRUWGW b

UHSRVLWRU\ XQEDUL DF LG
P ZRWG\W b

'RPLQLTXH $QJHOHQH -XOLDQL -HVVLFD $Qeug§l§7\%ﬂ3 (OL]DE
ODQXUXQJ 3HQJDUXK 3HUSXWDUDQ 3HUVHGL UKDGD S
37 ,QGRIRRG 6XNVHV ODNPXU 7EN 3HULRGH -XUQDO

&RWH

OXKDPPDG OXKDUURPL 6XVPD\ $OEDQL ,UD 1LV D.1XU 1D]
$LV\D /LD 8]OLDZDWL $QDOLVLV 3HQJDUXK I;% PHQWDVL
7HUKDGDS .LQHUMD .HXDQJDQ 3DGD 3HUXVDKDDQ 6HNWRU ,Q
-RXUQDO RI (FRQRPLF %XVVLQHV DQG $FFRXQWLQJ &267,1*

&RWH

UHSRVLWRU\ XLQMNW DF LG

UHSRVLWRU\ XLQVDL]X DF LG

&LWUD $PHOLD 2 )HUL\DQWR 3HQJDUXK 5DV\%BL§}§%YDELOL‘
.LQHUMD .HXDQJDQ 3HUXVDKDDQ \DQJ 7THUGDIWDU GL %XUVD
,QGRQHVLD -(06, -XUQDO (NRQRPL ODQDMHPHQ GDQ $NXQ

&LRWH

'LQGD $\X ODKDUDQL .DUWLND %HUOLDQL 'LD L\DQWL
&XUUHQW 5DWLR 'HEW WR (TXLW\ 5DWLR 7RW%%E§V HW 7XU
SHUWXPEXKDQ ODED SDGD SHUXVDKDDQ PDNDQDQ GDQ PLQX

5,6 -RXUQDO RI $UWL<FLDO ,QWHOOLJHQFH DQG

&IRWH



ODJGDOHQD 6LODVZDWL 6DPRVLU +HQULNXV +2§R‘:%FI)_ (PLOLDC
*RR 3DXOXV /LEX /DPDZLWDN $QDOLVLYV 5DVL XBQJDQ 6|
SHQLODLDQ .LQHUMD .HXDQJDQ 3HUXP %XORJ 6XE '"LYLVL 5HJ
-RXUQDO RI (FRQRPLF %XVVLQHVY DQG $FFRXQWLQJ &267,1*

&LRWH

HMRXUQDOV XPQ DF LG

UHSRVLWRUL XL DODXGGL DF LG

A Q Q ZRWGW b
ODKHVD 1XUIDGKOL *DVSDU 3DQGL (JD 5LIDQ XKDPPD
5HQDQGD $0 )DUDEL 2NL $SUL]J]DO 6DSXWUD + DWL +HUD
.LQHUMD .HXDQJDQ 37 3HWURVHD 7EN 3HULRGH OHOD
'HXDQJDQ ,QGRQHVLDQ -RXUQDO RI ,QQRYDWLRQ O0XOWLGL\
&IRWH

(YD .KDGLMDK OHOLVD 9HUQDQGD $1%/,6,6 .,%m.68$1*$1

6(% (/80 '$1 6$$7 3$1'(0, &29,' 3$'$ 37 ,1'2)22"

68.6(6 0$.085 7%. 3(5,2'( -XUQDO $NXQWDQVL GDQ 0D
%LVQLV

&IRWH

(YUDFLD 7XUXND\ $QDOLVLV 3HQJDUXK 6WUXV?W RGDO W
3UR<WDELOLWDV SDGD 3HUXVDKDDQ 0DQXIDNWX XE 6HNWR
OLQXPDQ <DQJ 7THUGDIWDU GL %XUVD (IHN ,QGRQHVLD 3HULR
3HQJDEGLDQ ODV\DUDNDW GDQ 5LVHW 3HQGLGLNDQ

&RWH

,QGULDQD $QLQGLWD 6\DPVXO $QDOLVLV .LlegLE\E‘ HXDQJD
D P

37 $vXUDQVL -DVD ,QGRQHVLD 3HUVHUR GDO SUHGLN
SHUWXPEXKDQ /DED 7DKXQ 2SHQ 6FLHQFH )UDPHZRU
3XECDARQY

FRQIHUHQFH ELQDGDUPD DF LG
o ZRWG\W b

NF XPQ DF LG
fv ZRWG\W b

UHSRVLWRU\ LDLQSDUH DF LG



UHSRVLWRU\ XQKDV DF LG

5DLVKD 6DOVDELOD +LPPDWXO .KDLUL SHQJ%%QEE?%(DUQLQJ
BUR«<W ODUJLQ GDQ )LUP 6L]H WHUKDGDS +DUJ [9P 6 WXG
SHUXVDKDDQ 6HNWRU 7THOHNRPXQLNDVL \DQJ 7THUGDIWDU GL
$5=86,1

&IRWH

6DEGD 'LDQ 1XUDLQL 6LDKDDQ 9LD <XVQLND Gé%&ig%\ S HKXC(
.HWDUHQ $UWKD 5HKZHOGD /XPEDQ *DRO HW DO  $QDO\VLV
&RPSDQ\V )LQDQFLDO 6WDWHPHQWY ZLWK D )LQDQFLDO 5DW
,QGRIRRG 6 XNVHV ODNPXU 7EN $VLDQ -RXUQDO RI ODQDJHPF

& IRWMH

H LQWYV VWLHL ND\XWD L EMP DF L
YQMSQ,UM Q \ Q G ZRWW b

\FG\W ZRUGSUHVV FRP
o ZRWG\W b

0 +XVQLO +XOXTL 5LFR :LMD\D :LUPLH (ND 3 %$%8+ 6758.
3(5780%8+$1 352),7$%,/,7$6 /,.8,',7$6 7(5+$'$3°1,79%,

3(586%$+%$%1 678', 3$'$ 3(586%+%%1 0$18)%.785 ,1'8675, 0$.$1%1
0,180$1 <$1* 7(5'$)7%$5 ', %(, -DPEL $FFRXQWLQJ 5HYLHZ -$

&RWH

/JLVD $GLVW\ 6LQJDK 7LQQHNH 0 7XPEHO -RD %9 0DQJLQ
$QDOLVLV .LQHUMD .HXDQJDQ 37 ,QGRVDW 7EN % USDVDUNI
JLNXLGLWDV GDQ 5DVLR 3UR<WDELOLWDV 3URGXFWLYLW\

&RWH

IXUNXUQLDQD 1XUNXUQLDQD $1$/,6,6 02'$/ .(5:8.7(5+$'$3
352),7$%,/,7$6 3$'$ 3(586$+$$1 0$18)$.785 <$1*

7(5'$)7$5 ', %856% ()(. ,1'21(6,$ 678', .$686 37 ,1'2)22' 68.6(6
0$.085 7%. 6,0%.

&LRWH

$GULDQ OLFKHO + +XWDJDRO $KPDG 3UD\XGL D 5’_IP]FD $PH
$QDOLVLYV /DSRUDQ .HXDQJDQ XQWXN OHQLOD% U%YS UMD .HX
BHEHOXP GDQ 6HVXGDK 3DQGHPL SDGD 3HUXVDKDDQ 6HNWRL
7HUGDIWDU GL %XUVD (IHN ,QGRQHVLD %8'*(7,1* -RXUQDO
DQG $FFRXQWLQJ

& IRWMH



MRXUQDO DQF DU\DQWRQXUFRQVXOWLQJ FRP

UHSRVLWRU\ XLU DF LG

$ULVPD 'DOLODWXO )DX]LDK 6\SD $QDQGD 3XW HODQGD
OD\D +HUOLQD 'HGH 3XVSD 3XMLD SHQJDUXK 8 [9Q 3HUX\
/HYHUDJH WHUKDGDS 3UR<WDELOLWDY 3DGD 3HUXVDKDDQ 0D
7HUGDIWDU GL %XUVD (IHN ,QGRQHVLD 3HULRGH V G
7DPEXVDL

&WIRWH

MXUQDO ODULVPD RU LG

oo ZRWG\W b

$PHOLD -XOL\DQWL 'LDQL 1DUDVZDUL 'LQGD éZ @;\B SULOLD
$LQXQLVD /DHOLDWXV 6R<D $QDOLVLV 3HUE % e LQF
OXOWL 6HNWRU 'L %XUVD (IHN ,QGRQHVLD 6WXGL .DVXV 1)
%/7= ,QGRQHVLDQ -RXUQDO RI ,QQRYDWLRQ OXOWLGLVLSOL

&RWH

-XOLDQD 3DNSDKDQ $UWKXU 6LPDQMXQWDN i%ulg{bS MDJXNJ
ILNXLGLWDV ODQDMHPHQ $VHW 3HUSXWDUDQ Q 6WUX
7HUKDGDS .LQHUMD .HXDQJDQ 5,**6 -RXUQDO RI $UWLFLDC
%XVLQHVV

&LRWH

1D\DND )HGRUD $OGLDQWR +HQGUL 3UDVHW\R QJDUXK &
GDQ 'HEW WR (TXLW\ 5DWLR WHUKDGDS 5HWXUZ(§ VVHW S
,(QWHUQDVLRQDO 7EN 3HULRGH 5,**6 -RXUQDO RI $U
'LILWDO %XVLQHVV

&IRWMH

5 ,TEDO 5REELH $OL 5R]LTLQ 6KDQQD] OXWL %&\% LDU $L
.HQQ\ 5R] (QYLURQPHQWDO ,VVXHV DQG B6RFL OXVLRQ

6XVWDLQDEOH (UD 5RXWOHGJH
SXECDMRQY

5LINLD +LNPDK B6LKDEXGLQ 6LKDEXGLQ 5REE\ )W%)DXML
.LQHUMD .HXDQJDQ 3DGD 37 %HQWRHO ,QWHU%@ RQDO ,QY
-RXUQDO RI (FRQRPLF %XVVLQHV DQG $FFRXQWLQJ &267,1*

&IRWH

HMRXUQDO ODSDG LG



,QMULHW
ZRWW b
YHMRXUQDO VWLHGHZDQWDUD DF LG ZRGL b

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

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

7HUKDGDS 5HWXUQ RQ $VVHWV 52$% 3DGD 37 ,QGRIRRG 6XNV
-XUQDO %LVQLVY ODQDMHPHQ GDQ (NRQRPL

& IRWMH

MRXUQDO XZJP DF LG

5DKD\X 1XU $]L]DK $ULDWL $QRPVDUL ODULD;BB%X{;J )DNKP
(NVSORUDVL 3UR<WDELOLWDV /LNXLGLWDWD LR /HYHU
3HUXVDKDDQ 7HUKDGDS 1LODL 3HUXVDKDDQ 7H[WLOH GDQ *C
3HULRGH 7ULZXODOQ (O 0ODO -XUQDO .DMLDQ (NRQR]|

&RWH

GLUGRVHQ EXGLOXKXU DF LG

UHSRVLWRUL XQLERV DF LG
$QGLHQ 3XWUL +XPDLUDK ,GKDP &KROLG %&%ﬁ &5 7%$7
WHUKDGDS 1LODL 3HUXVDKDDQ 6 XEVHNWRU & U 6HUY

5,**6 -RXUQDO RI $UWL<FLDO ,QWHOOLJHQFH DQG 'L

&RWMH
$WLH 5DFKPLDWLH ,NH -XQLWD 7ULZDUGKDQL DPXGGLQ
$EGXOODK ,VODP OHGLD DQG (GXFDWLRQ LQ JLWDO
3XECDMRQV

'DYLK 6LORP ,YRQQH 6 6DHUDQJ /DZUHQ -XO EQ PRNR\
*/2%$/ (&2120,& 32/,&< 81&(57%$,17< /,.8,",7$6 % @@

'$1 ),50 6,=( 7(5+$'$3 .,1(5-$ 3(586%$+$$1 68% 6(.725 3$5,:,6$7$%
'$1 5(6725%$1 <$1* 7(5'$)7$5 ', %856% ()(. ,1'21(6,$ -XUQDO (09
-XUQDO 5LVHW (NRQRPL ODQDMHPHQ %LVQLV GDQ $NXQWDC

&IRWMH



ODXOL ODQXUXQJ 5RELQKRW *XOWRP -XQLND %b%h?/ XSXOX
ILNXLGLWDV 6ROYDELOLWDV GDQ 3UR<WDELO% HUKDGI
'HQJDQ 9DULDEHO OHGLDVL 8NXUDQ 3HUXVDKDDQ 3DGD 3HUX
/IRJLVWLN <DQJ 7HUGDIWDU 'L %XUVD (IHN ,QGRQHVLD 3HULR
RI $UWL«<FLDO ,QWHOOLJHQFH DQG 'LJLWDO %XVLQHVV

& IRWH

1DLQL 5LIND $PDOLD $QDOLVLV 3HUEDQGLQJ%EUA%QbHUMD .H
SHUXVDKDDQ :LOPDU ,QGRIRRG OD\RUD 7DKX 6RO X

&IRWH

7LDUD .KDQVD 1DELODK $1$/,6,6 3(5%%$1',1*$1 Rgd/; (8$1*
37 33 35(6,6, 7%. 6(% (/80 '$1 6(68'$+ ,1,7,$/ 38%]/ ))(5,1
.32  ,QGRQHVLDQ 5LFK -RXUQDO

& IRWH

DSL UHSR XQLVDQ DF LG
oy ZRUWGW b

LJLOLE LDL DODQJNDUD\D DF L
YGJO Q SDODQJNDUD\ G e

H MRXUQDO XVG DF LG
oo ZRUWGW b

MRXUQDO XQLERV DF LG
RN ZRUWGW b

UHSR XQLFLPL DF LG
Py ZRUWGW b

HSRVLWR XESNDUDZD DF L
,U S U\ S U QJ G ZRWGL b

$ $UGLDZDQ ) <XGLDDWPDMD 3HQJXNXUD§U§\gI—éUMD HX
8QLWHG )& OHQJJXQDNDQ OHWRGH (FRQRPLF 9 R GGHG
,QGRQHVLDQ -RXUQDO RI ,QQRYDWLRQ OXOWLGLVLSOLQHU 5+

& IRWH

3DUGRPXDQ 6LEXULDQ O0XOLD ,QGD 3XUZDWL \%wgq@c/) +DUWD
.LQHUMD .HXDQJDQ 3DGD 3HUXVDKDDQ 37 8QL -DPEL 7
-XUQDO 3HQJDEGLDQ ODV\DUDNDW GDQ 5LVHW 3HQGLGL!

& IRWH



SLWMND %HQHOD +XWDVRLW +HVL (ND 3XWHU F\}}%WHUPLQD‘
SDGD 6HNWRU 3HUXVDKDDQ 3HUEDQNDQ 6\DUL 6)\] 7THUGLEL
(IHN ,QGRQHVLD %(, 3HULRGH $5=86,1

&IRWH

6\OYLD $QGU\DQD (NR $ :LGD\DQWR $QDOLV?/ %Ji’f?hDUDVL :
.HXDQJDQ 6HEHOXP 6DDW 7HUMDGL 'DQ 6HVX IJ):a HUMDGL 3

3DGD 6HNWRU )RRG $QG %HYHUDJH <DQJ 7THUGDIWDU 3DGD
6WXGL ,VODP GDQ +XPDQLRUD ( ,661

&IRWH

'DK\X 6HWLDZDQ +DVQDD MJN\3XWUL4—6UL-E§ XOLQJVLK
.LQHUMD .HXDQJDQ 'HQJDQ OHQJJXQDNDQ 5DVLER JTLNXLGLWDV
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