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6.5,36, 5XVOLDQD ODQDMHPHQ SGI

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

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

35,0%$5< 6285&(6

. UHSRVLWRU\ XQLVL DF LG
, QMUOHW

. UHSRVLWRU\ XLQVDL]X DF LG
, QUMLOHW

. UHSRVLWRU\ XLQ VXVND DF LG
, QUMLOHW

. GLJLOLE XLQNKDV DF LG
, QMUOHW

. UHSRVLWRU\ DU UDQLU\ DF LG
, QUMLOHW

. UHSRVLWRU\ XPVX DF LG
, QUMLOHW

. XQLVL DF LG

QMLLHWV

. UHSRVLWRU\ PHWURXQLY DF LG
, QUMLOHW

. XNLWRUDMD LG
, QUMLOHW

. HSULQWYV LDLQ VXUDNDUWD DF LG
, QMUOHW

. MXUQDO DNVDUDJOREDO FR LG
, QMUOHW

. HSULQWYV ZDOLVRQJR DF LG
, QMUOHW

ZRW\b

ZRW\b

ZRW\b

ZRW\b

ZRWG\b

ZRWG\b

ZRWB\b

ZRWB\b

ZRWB\b

ZRWB\b

ZRWB\b

ZRWG\b



LGU XLQ DQWDVDUL DF LG

$YULO $QDQWD 6DKULUL 6XFK\ 'DPD\DQWL -Hg (ED 2FWD«
SDUHQJJR $LQ\ 1XUKLGD\DQWL 6 )DGHO 8G\ gLEVOQQDOLVL
VHEDJDL ,QVWUXPHQ 3HPED\DUDQ 'LJLWDO EDJL *HQHUDVL =
SHQGHNDWDQ 6WXGL /LWHUDWXU ,QGRQHVLDQ -RXUQDO RI
SHVHDUFK

& IRWH

MXUQDO XQVLO DF LG
o ZRWGW b

.KDQDOX]LDQWL .KDQDOX]LDQWL ,ZDQ $VPDG; L%\'f'ngJDUXK 'L
GDQ 3URPRVL -DEDWDQ WHUKDGDS .LQHUMD . R DQ SDGD
,QGRQHVLD .DQWRU &DEDQJ GDQ ORJRW -DNDUWD %DUDW 5

,QWHOOLJHQFH DQG 'LJLWDO %XVLQHVYV

&RWH

UHSRVLWRU\ PHGLDSHQHUELWLQGRQHVLD FRP
s Q QERQ ZRWGB\D b

PRDP LQIR
ot ZRWG\b b

MXUQDO XQLYSJUL SDOHPEDQJ DF LG
MXUQ Q Q ZRUGW b

UHSRVLWRU\ XLQGDWRNDUDPD DF LG
uH=s Q ZRUGW b

+HQU\ ,UDZDQ 5XGL 6HWLDZDQ 7HJXK +HUL :ﬁq@ﬁg 3HQJD!
3HQJJIJXQDDQ 4ULV 7THUKDGDS .HSXWXVDQ 3HP X B*HQHU[

.RSLORJL 7DVLNPDOD\D ,QGRQHVLDQ -RXUQDO RI ,QQRYDWL

&LRWH

UHSRVLWRU\ HND SUDVHW\D DF LG

UHSRVLWRU\ XVG DF LG
By ZRWG\D b

HSULQWV XQ\ DF LG
, QMHW



ZRWGW b

Z7Z VFULEG FRP
ot ZRWG\W b

LG ZLNLSHGLD RUJ
e ZRWG\W b

MXUQDO XI DF LG
, QMUOHW ZRWGW b

UHSRVLWRU\ XQKDV DF LG
oy ZRUWGW b

BULDQGDUL 1 0 6XFL 3HQJDUXK /LWHUDVL ﬁll\éyg JDQ 'DQ
.HPXGDKDQ 3HQJJXQDDQ 7HUKDGDS 0LQDW 3H6JIXQDDQ 45,6
ODKDVLVZD )DNXOWDV (NRQRPL 8QLYHUVLWDV 3HQGLGLNDQ °
RI ,QQRYDWLRQ OXOWLGLVLSOLQHU 5HVHDUFK

& IRWMH

GVSDFH XLL DF LG
i ZRWG\W b

UHSRVLWRU\ XLQMNW DF LG
e ZRWG\W b

ESP XPVX DF LG
e ZRWG\W b

MRXUQDOFHQWHU RUJ

ZLUDUDMD DF LG
g ZRWG\W b

UHSRVLWRU\ XSL HGX
e ZRWG\W b

$OIDWKDQ )DMDU 3XWUD 6DQWLULDQLQJUXP 6%E<§SD(BGKL 3t
.HSHUFD\DDQ .HPXGDKDQ GDQ 3HUVHSVL .HD Q WHUKD (
OHQJJXQDNDQ ( :DOOHW 'DQD B6WXGL .DVXV *HQHUDVL = GL 6
RI $UWL<FLDO ,QWHOOLJHQFH DQG 'LJLWDO %XVLQHVYV

&RWH



LSP NSH RU LG
H . ZRGb b

. yUHSRVLWRU\ UDGHQLQWDQ DF LG SR b

IWLN XQLVL DF LG
NS ZRGb b

UHSR XQGLNVKD DF LG
l s ZRGb b

UHSRVLWRUL XWX DF LG
WU ZRGb b

. HWKHVHV XLQ PDODQJ DF LG

e, ZRWGW b
MXUQDO XJU DF LG

RS ZRGW b
$0\D $QDQGLWD 6LUHJDU 6XSULDGL 6XSULDGIZ - NDUQDLQ
SHQJDUXK *D\D .HSHPLPSLQDQ GDQ ORWLYDVL . WHUKD

.DU\DZDQ GL 3731 ,9 5HIJLRQDO , 8QLW *URXS 6HUGDQJ ,, 6HL
*DODQJ .DEXSDWHQ 'HOL 6HUGDQJ 5,**6 -RXUQDO RI $UWL<
%XVLQHVV

& IRWH

MRXUQDO XZNV DF LG
[] A ZRWGW b

MRHF\ RUJ
[] ot ZRWGW b

MRXUQDO LSP NSH RU LG
[] N ZRWGW b

UHSRVLWRU\ XQLERV DF LG
. QMOHW ZRWGWDW b

UHSRVLWRU\ XQLVVXOD DF LG
. QMOHW ZRWGWDW b



1D« =LGQL &KRLURQ 3HQJDUXK .RPXQLNDVL %%KJ&Q@Q’\JSVDVL GI
.HSHPLPSLQDQ .HSDOD ODGUDVDK 7THUKDGDS .LQ D *XUX (

$OL\DK 6H . HFDPDWDQ .HVXJLKDQ .DEXSDWHQ &LODFDS 8Q
6DLIXGGLQ =XKUL ,QGRQHVLD

3WR4 XHWV

7LDUQL 'XKD ODQDMHPHQ .HXDQJDQ 'LJLWDO DP (UD ,Q
6WXGL /LWHUDWXU WHUKDGDS 3HUXEDKDQ 6W JL .HXDQ.
5,**6 -RXUQDO RI $UWL«<FLDO ,QWHOOLJHQFH DQG 'LJLWDO %

&IRWH

SW VFULEG FRP
P ZRUWGW b

UHSRVLWRU\ XLQSDORSR DF LG
o ZRWG\W b

6KDIZDQ +D\NDO *KLYDUL 6XGLDQWR 6XGLDQV\£§ OXP\DGL OX
3HQJDUXK %UDQG ,PDJH )DVKLRQ /LIHVW\OH HB}SO+DUJD Wk
 HSXWXVDQ 3HPEHOLDQ SDGD 7RNR 3HODQJL 'LVWUR 5,**6

, QWHOOLJHQFH DQG 'LJLWDO %XVLQHVYV

& IRWMH

MRXUQDO \USLSNX FRP
N ZRW\W b

MXUQDOLOPLDK RUJ

UHSRVLWRUL XPUDK DF LG

UHSRVLWRU\ XSQMDWLP DF LG

'LDQ 6DUL 7UL $]KDUL 3XUER\R 3XUER\R :DNI\%@P XGL 3t
JLWHUDVL 'LJLWDO GDQ 6HOI &RQWURO WHUKD 3HQJHOR(
BULEDGL ODKDVLVZD )DNXOWDV (NRQRPL 81,6.$ 0$% %DQMD L
3HQJJXQDDQ 45,6 5,**6 -RXUQDO RI $UWL<FLDO ,QWHOOLJF

&LRWH

5H]D $SULOLD $XGLQD +DVLP $V DUL 3(1I$03121|$§7803(1I$)7$55
45,6 3$'$ 80.0 ', .$%83%7(1 %$178/ -RXUQDO RI, RYDWLYH



DQG &UHDWLYLW\ -RHF\

&LRWH

O9LNL 3UL\DQGD $ULIDK 5RVPD\XGL 'LDQ +HUO %%/9 HQJDUX
.RPSHWHQVL 7THQDJD .HUMD WHUKDGDS 3URGX% LWDV SD(
&LQG\ &ROOHFWLRQ 7DVLNPDOD\D 5,**6 -RXUQDO RI $UWL«I
%XVLQHVV

&IRWH

H MRXUQDO SROQHV DF LG
oo ZRUWGW b

UHSR XQZLP DF LG
Py ZRUWGW b

HSRVLWR XQPXKMHPEHU DF L
YUQMWSM Ul XQ N © ZRWW b

MXUQDO XEG DF LG
oo ZRUWGW b

ObUuLD : :LMD\D ODULD 1 6RL $QJHOLQD 7DE%\§§7¥63EUJL $ +
)DWDKXODLOOL $PULQD <XOIDMDU 3HQJDUXK . OLWDV 3U
. HSXWXVDQ 3HPEHOLDQ 'LPVXP OHQWDL -XUM\ GL 6 XUDED\D ¢
$UWL«FLDO ,QWHOOLJHQFH DQG 'LJLWDO %XVLQHVYV

& IRWMH

1HQ\ 5RVVLWD 3RQFRZDWL 6XWDUQL 6XWDUQIZR|]%\H’RIQJDUXK 3
. HPXGDKDQ 3HQJJXQDDQ /LWHUDVL .HXDQJDQ | WLYLWDV
.HPDPSXDQ )LQDQVLDO 7HUKDGDS OLQDW 3HQJJXQDDQ 4ULV
3HPED\DUDQ 6WXGL .DVXV ODKDVLVZD 6 8QLYHUVLWDV $PLN
0,.5$- -XUQDO 6WXGL ,VODP GDQ +XPDQLRUD ( ,661

&LRWH

6DEULQD OLIWDKXO -DQQDK $KPDG )HUL\DQV\mxguo\XDQ
3HQJDUXK 3HPED\DUDOQ 45,6 GDQ 'LJLWDO 0D LOJ WHUK

. HSXWXVDQ SHPEHOLDQ SDGD 80.0 5LDQGUD 7KDLWHD .RWD =
-RXUQDO RI $UWL«FLDO ,QWHOOLJHQFH DQG 'LJLWDO %XVLQ!

&IRWH

=DKUDWXQ ODXOLGLDWL OXK 5DEEXO -DOLO %ﬁ@@.%DLUXO)
SHQJDUXK 6LVWHP 3HPED\DUDQ %HUEDVLV 45, Q 3HOD\D
THUKDGDS .HSXWXVDQ 7UDQVDNVL .RQVXPHQ 6WXGL .DVXYV :
/IRPERN 7LPXU -(06, -XUQDO (NRQRPL ODQDMHPHQ GDQ $N

& IRWH



UHSRVLWRU\ XLQVX DF LG

,VD $QVRUL 7UL :DK\XQL ,QGDK 3HUPDWD SU\%&E\}%\% %DVHG
ODWD .XOLDK 3HQJHPEDQJDQ %DKDQ $MDU XQ QLQJND
.HWHUDPSLODQ & ODKDVLVZD -XUQDO 3HQJDEGLDQ 0ODV\DU

&IRWH

HSULQWV XPSR DF LG
Py ZRWGW b

LVVXX FRP
o ZRWGW b

YQHZV QXVDSHUGDQD FRP —

RSHQMRXUQDO XQSDP DF LG
oy ZRUWGW b

HSRVLWRU\ LDLQEHQJNXOX DF L
,U S U\ QEHQJINXO G R

$O0OHQ $ &+ ODOQRQJINR -RKQ\ 7DURUHK %UD’?[E@F%QG\OLU
3HQJDUXK /LQIJNXQJDQ 6HNRODK 'DQ OHGLD 3 ODMDUDQ

7THUKDGDS +DVLO %YHODMDU 'L 60%1 7RPSDVR -XUQDO 3HQJ
SLVHW 3HQGLGLNDAQ

& IRWH

KLOGD $PDOLD 3(1*$58+ 3(0%,$<$$1 .5(',7 865+ .85 <$7
7(5+$'$3 3(1'$3%$7%$1 86%+% 0,.52 .(&,/ '$1 0(1(1*$+ T,

37 3(*$'$,$1 6<%$5, $+ 81,7 .$5%$1* %$58 -RXUQDO RI (FRQRPL!
$FFRXQWLQJ &267,1*

&RWH

ODUVKD $OLYLD /XOX 1XUIDGKLODK 1D\D (ND%[Ei +DIVDUL
6LWL 5RELDK &DQWLND $QDVWDV\D (UQD +HU %fDWL 3t
3HOD\DQDQ 'DQ .HFHSDWDQ 3HOD\DQDQ 7HUKDGDS .HSXDVDQ
6KRS %DJL .RSL &DEDQJ %XDK %DWX %DQGXQJ ,QGRQHVLDC
OXOWLGLVFLSOLQDU\ RQ 6RFLDO DQG 7HFKQRORJ\

&IRWH



2IULDQN\ 21ULDQN\  3(1*$58+ 3(1*$/$0$1 .(5-$ '$1 \86,/,7$6
(5-% 7(5+$'$3 .,1(5-$ 7(1$*$ 3(1',",. '$1 7(1$*$

(3(1',',.$1 3%'$ $0,. /8:8. %$1**$, 6HPDQ7(&+ 6HPLQDU 1DVL
7HNQRORJL 6DLQV GDQ +XPDQLRUD

&IRWH

GRFSOD\HU LQIR
oo ZRWG\W b

HWG XLQV\DKDGD DF LG
oo ZRWGW b

ODUVLQ :LGL :DK\XGL 3(1*$58+ .217(1 <2878%4 {(5+3'$3
0,1$7 %(/, .21680(1 3%'$ 5(6725%$1 6$2(1. .,72 ',
7$1*(5$1* -XUQDO (NRQRPL GDQ ODQDMHPHQ

&IRWH

1XUXO $]]DKUD 5DLKDQ ,NUDP 6\D<WUD ODUFFk%@E?Oalé(WUL &L
)DUDK OXWLD 6KDNLUD $PDOLD 3XWUL 9LROD “1 +DELEL
'DODP 8SD\D OHQLQJNDWNDQ 3URGXNWLYLWDV 80.0 GL 'HVD .
/JHJRN .DEXSDWHQ 7DQJHUDQJ -XUQDO 3HQJDEGLDQ 0DV\DU

&RWH

HMRXUQDO XLQIDVEHQJIJNXOX DF LG
AMRXUQ Q Q ZRWGW b

2 FRXUVHKHUR FRP
Pl ZRWG\W b

'LQD $\X OD]JLGDK 'XPDGL 'XPDGL 5RQL SRQLMD 6DLQV .
SHQJDUXK /LWHUDVL .HXDQJDQ 'LJLWDO /LW DMDN (
WHUKDGDS .HSXWXVDQ %YHUWUDQVDNVL 6WXGL .DVXV 3HULO
*HQ ] GL 8QLYHUVLWDYV OXKDGL 6HWLDEXGL -RXUQDO RI ,Q¢

&IRWH

)DGLOD $\X .XPDOD 'HZL 1XU 5RNKPDQ 3HUVHSV], 'RVHQ GD
ODKDVLVZD $NXQWDQVL GDODP 3HQJJXQDDQ 4%?%LG®3HEDJDL 6L
3SHPED\DUDQ GL 8QLYHUVLWDV 6WHNRP .HQGDO 5,**6 -RXUC
DQG 'LILWDO %XVLQHVYV

&IRWMH



-LPO\ 6DEGD 0ODXODQD :DVSRGR 7MLSWR 6XEU§|%O SHUDQ 4
SHQGDSDWDQ 80.0 GL (UD 'LJLWDO 6WXGL 6:. Q?NDQJ 6 X
-XUQDO 3HQJDEGLDQ ODV\DUDNDW GDQ 5LVHW 3HQGLGLNDQ

&LRWH

ODUWLQD &HVLOLD - $ 'HVV\7ULDQD5HOLMH)<%¥&¥% %RE L
'RPLQJJXV 6RUH <XOLD 6XUL\DQWL 3uﬁ$58+ 8I$$1 (
'$//(7 7(5+$'$3 3(5,/$.8 352'8.7,) 0$+$6,6:$ 67.,3 3(56%$'$
.+$78/,67,:$ 6,17$1* -XUQDO 3HQGLGLNDQ (NRQRPL -85.%$0,

&IRWH

HMRXUQDO XQKL DF LG

P ZRWG\W b
MXUQDO XQWDJ VE\ DF LG

o ZRWG\W b

'LQL 1XUDQJJUDLQL 5LGZDQ ,UDZDQV\DK W 6LVWHEF
3HPED\DUDQ 'LJLWDO GDODP OHQLQJNDWNDQ BvL 7uD

3HGDJDQJ OLNUR .DULPDK 7DXKLG

& IRWH

<RzZzDQD 5L]TL $ML OHPEDQJXQ %UDQG 5HOLJL%§§£)PDJH GDQ
7UXVW 7THUKDGDS %UDQG /R\DOW\ OHODOXL % IRYH 3DG
/7LQJJL ,vODP GL .RWD 6HPDUDQJ 8QLYHUVLWDYV ,VODP 6X0O\

3WR4A XHWV

HMRXUQDO \D\DVDQSHQGLGLNDQG]XUUL\DWXO QLG
AN Z RO %

LG GRN FRP

e ZRWGW b

LMOHU XPVLGD DF LG

o ZRWGW b

'LED $0¢« .KRLURWXQ 1LVD OXVOLPLQ 1xmsow LWD '\D
6RFLDO 6XSSRUW 'ULYHV &DUHHU 30DQQLQJ § QLYHUYV

$FDGHPLD 2SHQ

&RWH

*LDQ $PEDUL 6DSXWUD 6]DLUD 3UDPXOLWD % OHVV ORYF
45,6 6HEDJDL 3HPED\DUDQ 'LJLWDO GDODP OH R%J .HS XV



3HPEHOLDQ .RQVXPHQ 80.0 6DSDUXD %DQGXQJ 5,**6 -RXUQ
,QWHOOLJHQFH DQG 'LJLWDO %XVLQHVYV

&IRWH

MR X D D KDQL FH HNLD FRP
YQMQWUQ © boJ Q QG ZRWGW b

HSR VWLH SHPED XQD DF L
YUQM,J,SM S QIXQDQ G ZRWGW b

$EGXO 5RQL 3HQJDUXK %DJL +DVLO 7HUKDGD{‘.ﬁ%Q£W 1DVD
7TDEXQJDQ %60 GL %DQN 6\DULDK O0DQGLUL 0XD QJR
,6/$0 -XUQDO 3HQGLGLNDQ GDQ 6RVLDO .HDJDPDDQ

&IRWH

$KPDG 5HGR 6DSXWUD $EG 5DV\LG 6\DPVXUL %@J XNH $VI
'"HWHUPLQDVL NLQHUMD SHJDZDL GL'LQDV.H\; Q .DEX
+XO0OX 3HUDQ EHEDQ NHUMD NRJQLWLI EXGD\D NHUMD GDQ
ODKDVLVZD

& IRWMH

%DUUDT $FKPDG )DUDEL $XOLD %HQD]LUD 3%§¢&yXK$NVH\
)DVLOLWDV 7HUKDGDS .HSXDVDQ :LVDWDZDQ %DWDQZB
.DEXSDWHQ $FHK 6LQJNLO ,QGRQHVLDQ -RXUQDO RI OXOWL:¢
7HFKQRORJ\

&RWH
'‘MDQXDUGL 6DSXWUD OXKDPPDG 7KDKULP $K QL $EGX
SHQJIJDUXK %XGD\D 2UJDQLVDVL GDQ LVLSOLQ WHUKD

S3HIJDZDL %DGDQ 3HQGDSDWDQ 'DHUDK %$3(1'$ .RWD 7TLGRUL
-RXUQDO RI $UWL«<FLDO ,QWHOOLJHQFH DQG 'LIJLWDO %XVLQ!

&LRWH

.DVPLUL .DVPLUL .DPDO 1XUMDPDQ 3Uﬁ$58+2% 3F8. (7.
'$1 (.8,7$6 7(5+$'$3 /$%S$ 3$'$ %$1. 6<$5,$+ 081"
3(5,2'( (O (FRV\ -XUQDO (NRQRPL GDQ .HXDQJDQ ,VC

&IRWH

GLJLOLE LDL SDODQJNDUD\D DF LG
et Q Q ZRWGBW b

HMXUQDO PHUFXEXDQD \RJ\D DF LG
AMxUQ Q ZRGW b

HSULQWYV XQSDN DF LG
, QMHW



ZRWGW b

UHSRVLWRU\ XQLID DF LG
P ZRWG\W b

$SULOLD 6DOXJL %DKDUXGGLQ %DKDUXGGLQ %&% D EL %D
SHQJDUXK 'LVLSOLQ .HUMD 7HUKDGDS .LQHUM JDZDL 'L 3
ODNDVVDU 5,**6 -RXUQDO RI $UWL<FLDO ,QWHOOLJHQFH DQ

& IRWH

1LWD ,QJDWL :DUXZX )DWRORVD +XOX ZGDOL\%%%)%KX +DO|:

ODJGDOHQD %DWH H SHQJDUXK .RPSHQVDVL DGDS
6' 1THJHUL +LOLZHWR *LGR -XUQDO (07
&LRWH

6XOLVWLDQL $ULDQWL 3XWUL 'KLGKLQ 1RHU $§%\I§B PDQWR
(IHNWLYLWDV 3HQJJXQDDQ 4XLFN 5HVSRQVH & E’GRQHVL
45,6 VHEDJDL $ODW 3HPED\DUDQ 1RQ 7XQDL SDGD %DQN 6\L
*RGHDQ (O 0ODO -XUQDO .DMLDQ (NRQRPL %LVQLV ,VODP

&RWH

9LQD =D<«UD 'DPD\DQWL 6XSDUQR 6XSDUQR ga.éepu D 6XOD)\
3HQJDUXK 'LJLWDO 3D\PHQW GDQ .XDOLWDV 3 2o %DQ 7HU
.HSDWXKDQ :DMLE 3DMDN 3EE 3 6WXGL .DVXV 'HVD .HEDOHOQ
-(06, -XUQDO (NRQRPL ODQDMHPHQ GDQ $NXQWDQVL

&LRWH

GRNX SXE
o ZRWG\W b

HMRXUQDO NRPSHWLI FRP

,LQ +DUGLDQWL 6XSDUQL 6DPSHWDQ 1LVSD 6 %’ﬂ HQJDU X
7HUKDGDS 3URGXNWLYLWDV .HUMD 'RVHQ GL 8 VLWDV (
3DORSR -(06, -XUQDO (NRQRPL ODQDMHPHQ GDQ $NXQWDC

&LRWH

5LO\ SLORPRQX 1LVZDWLQ 1LVZDWLQ /D 2GH %%%68 SHQJI
SHQIJHQGDOLDQ ,QWHUQDO 7HUKDGDS 3HQJHO Q 'DQD =L
%%$=1%$6 'L SURYLQVL *RURQWDOR -DPEXUD $FFRXQWLQJ 5HY

&IRWH

FLEDQJVD FRP
,QMULHW



ZRWGW b

H MRX DO vDUL PXWLDUD DF L
QMO uQbo Y Y G ZRWW b

MSWDP RUJ
ooy ZRUWGW b

OHPEDJDNLWD RUJ
P ZRUWGW b

ZZZ LGHNXEDJXV FRP
Pty ZRUWGW b

ORUDOLWD )LQD *UDFH 2UO\Q 6LWRPSXO (OY?%%HSWLDQL
$QJHOLFD 2VWHQ 1DSLWXSXOX ,PSOHPHQWD 3DGD 81
OLQL ORNOD XQWXN OHQLQJNDWNDQ (<VLHQVL 7UDQVDNVL -
ODV\DUDNDW GDQ 5LVHW 3HQGLGLNDQ

& IRWMH

5XG\ +DU\DQWR 5LND 1RY\DQWL 0 :DK\X DUG%% SHQJIXI
/[LWHUDVL .HXDQJDQ 'LJLWDO XQWXN OHQFHJD RO ,OHJ
6XPEHUVDUL -XUQDO 3HQJDEGLDQ ODV\DUDNDW GDQ 5LVHW

&RWH

HSULQWY UDGHQIDWDK DF LG

HSULQWYV XPV DF LG
i ZRWG\b b

UHSRVLWRU\ IHE XQSDN DF LG

UHSRVLWRU\ XQLPDO DF LG

$XID 'KLD 5LIDU (IHNWLYLWDYV )LWXU 3HPED\%LF!Q@__%% 6 SDG
%<21' WHUKDGDS /R\DOLWDYV 'LJLWDO VODPL QQ\ILQJ DQ

&RWH

'HYLQG $JQDQWD )DKUH]L 5LDQ 3UDPDQD 6X %% PDU %X
3HQJDUXK .XDOLWDV 3URGXN WHUKDGDS .HS 8 3HPEH!



.RQVXPHQ SDGD 7RNR *D\DD 30DIRQ /DPRQJDQ 5,**6 -RXUQ
,(QWHOOLJHQFH DQG 'LIJLWDO %XVLQHVYV

&IRWMH
7DKV\D 5L]WLD OXKDPPDG <XVXI 3HQJDUXK ° I%)ZUJDQL
ILQIJNXQJDQ . HUMD GDQ .RPSHWHQVL WHUKDG HUMD .L

+RWHO 3DUN 6LPDWXSDQJ 5,**6 -RXUQDO RI $UWL FLDO ,C
%XVLQHVV

& IRWMH

=XXPDU 0XQD $V\CUD« /LVQDZDWL /LVQDZDWL QJDUXK .H
( &RPPHUFH 7THUKDGDS OLQDW %HOL RQVXPHQR@L%O PSDNQ\
7THUKDGDS SHQGDSDWDQ 3HQMXDODQ 3DGD 3ODWIRUP 7LNWR
DQG &UHDWLYLW\ -RHF\

&RWH

ERG\EXLOGLQJOHJHQG FRP
ot ZRWGW b

FLSWDXVDKDGLJLWDO FRP
et ZRWGW b

HMRXUQDO FLELQVWLWXW FRP
A uQ Q ZRWGW b

MLP XQLVPD DF LG
o ZRWGW b

SURIHVLDNXQWDQSXEOLN FRP
P ZRWGW b

UHSRVLWRU\ XQDQG DF LG
e ZRWGW b

UHSRVLWRU\ XQEDUL DF LG
e ZRWGW b

UHSRVLWRU\ XQMD DF LG
e ZRWGW b

ULIN\GLDQLWD EORJVSRW FRP
e ZRWGW b

$EHOLR 'H 5RQDOGR 3HUKXVLS OXWLDUD 0DLP£B%<%O 3HQJDL
3HQJHORODDQ .HXDQJDQ WHUKDGDS .LQHUMD Q%DQ SDG



OLNUR .HFLO GDQ OHQHQJDK 80.0 5,**6 -RXUQDO RI $UWL«
‘'LILWDO %XVLQHVYV

&IRWH

$1ZDQ (EUL +DQD< $QDOLVLV 3HQJJIXQDDQ 45\,A£R@OE5BJDL OHYV
7UDQVDNVL 3HPED\DUDQ 'LJLWDO GL .RWD OHWU L **6  -RX

$UWL«FLDO ,QWHOOLJHQFH DQG 'LJLWDO %XVLQHVYV

&IRWH

'LQGD 2FWDYLDQL *LVHOD 5DKPDZDWL 2Nmun%éﬁ%DuosD\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

&RWH

JHUO\ $UGK\ $UGLDQD 6D<WUL $8576,6uo,15§é§6:ﬂ0%$<
633 0(1**81%$.$1 ,7 ,/ 9HUVLRQ -XUQDO ,QIRU 8DQ.RPS

&RWH

*LQD 5DPDGKDQL $QGL ,ND )DKULND -XPULDQLXPULDQL §
3(1*$58+ /$%(/ +$/$/ 7(5+$'$3 3(0,/,+$1 352'8.

.260(7,. 678", 3$'$ 0$+$6,6:, ,$,1 %21( %LVQLV 1HW -XUQDO |
%LVQLV

&LRWH

,NDZDWL $PDOLD 'HZL ORGHO 3HQHQWX .HEH?%M WDQ 3H
'HQJDQ 1LODL 3HUXVDKDDQ 3DGD 3HUXVDKDDQ O XIDFWXUF
(IHN ,QGRQHVLD %¢(, 8QLYHUVLWDYV ,VODP 6XOWDQ $JXQJ

3WR4 XHWV

,QWDQ 1XU )DR]LDK 'XPDGL 'XPDGL $QLVD 6D % KDULVPD
1IDVLUXGGLQ 1DVLUXGGLQ 5RQL 5RQL 3HQJD%‘%@J€LMDND
7LGDN .HQD 3DMDN 'DQ (<VLHQVL $QJJDUDQ 7HUKDGDS 'D\D %
.HFDPDWDQ 3DQJNDK ,QGRQHVLDQ -RXUQDO RI OXOWLGLVFL
7HFKQRORJ\

&RWH

1L :D\DQ 9DUD :XODQGDUL 5LHNH 1LQGLWD 6D%JWQWDQ 5XC
OXKDPPDG 5L]TL $O<DK HW DO 3HQJDUXK 8DQ )PGDQ 45
WHUKDGDS .RQVXPVL ODKDVLVZD $QDOLVLV 5HJUHVL /LQHDL
RI $UWL«<FLDO ,QWHOOLJHQFH DQG 'LJLWDO %XVLQHVV

&RWH



5RID 6DHYULQD $0OL $JXQJ 0XO\DQD :LGD ”‘V%?a WL 3HQJ
BWUHDPLQJ 2QOLQH 5HYLHZ GDQ )HDU 21 oLVVL 2XW )202
HSXWXVDQ 3HPEHOLDQ 3URGXN *ODG JORZ 'L 30DWIRUP 7LN
,VUDI 5,**6 -RXUQDO RI $UWL<FLDO ,QWHOOLJHQFH DQG 'LJ

&IRWH

EDQ\XZDQJLNDE JR LG
Pty ZRWGW b

FRUH DF XN
oy ZRWGW b

GLJLOLE XQLOD DF LG
Pt ZRWGW b

HSULQWYV XPP DF LG
Py ZRUWGW b

HSRVLWR VWLHLSZLMD DF L
uHs Ul S G ZRWG\WD b

UHSRVLWRU\ XQM DF LG
Py ZRUWGW b

WH[W LG GRN FRP
oo ZRUWGW b

$GDZL\D 5DEL DWXO ODQDMHPHQ %DGDQ 8VD;§€§\%L LN '"HVE
(NRQRPL 6\DULDK 6WXGL .DVXV '"HVD .HPUDQJ .HFDPDWD!
.DEXSDWHQ %DQMDUQHJIDUD 8QLYHUVLWDYV ,vVODP 1HJHUL |

3WR4 XHWV

$GMLH 7DPD 6\DKSXWUD ,vQD :LMD\DQL 3HQ Kb.RPXQLN
SHPDVDUDQ WHUKDGDS OLQDW 3HODQJJDQ 6K GL .RWD ¢
‘D ZDWXQD -RXUQDO RI &RPPXQLFDWLRQ DQG ,VODPLF %URD
&IRWH

IXWK<«<D 6DEULQD 1XUXO ,QD\DK OXKDPPDG 6\%@ G% 45,6
\ D

JHQRPHQD &DVKOHVYVY 6RFLHW\ («<VLHQVL 3HPE '"LILWEL
SHUVSHNWLI *HQ = 2ZQHU
&LRWH

1DQGD $\X $IXVWLQ ,V\DQD (PLWD 3HQJDUX %#%%PRVL 3HQ
+DUJD WHUKDGDS .HSXWXVDQ 3HPEHOLDQ 6PD \R/FK SDG



OHHEHHJDOOHU\ GL 6KRSHH -RXUQDO RI ODFURHFRQRPLFV I

&IRWH

6DEULQD ,PUDQL 5LWRQJD O0XO\DQL (NRVLV ihfg\zyDVKOHVV
.RQVXPHQ (NVSORUDVL )HQRPHQD 3HPEHOLDQ 6 QQNDQ GL
OHGDQ -,%(0$ -XUQDO ,0PX %LVQLV (NRQRPL ODQDMHPHQ
&IRWH

6DUL ,WD 3XUQDPD $GRSVL 4ULV 4XLEN SH%E?%E &RGH ,
6WDQGDUG OHODOXL 6WUDWHJL SBHQLQJNDWD ubVvL .
8PNP GL .RWD 6ROR 8QLYHUVLWDV ,VODP 6XOWDQ $JXQJ ,Q

3WR4 XHWV

7H\HQVL 7H\HQVL $QHOD 1LVWLDQL /HG\D)HEéL%h%/% L $QGL
3HODWLKDQ 3HQHUDSDQ 3HPED\DUDQ 45,6 SD X QW XN

OHQLQJNDWNDQ (¢«<VLHQVL 7UDQVDNVL OHVWDND -XUQDO 3H
ODV\DUDNDW

&RWH

9LQH $SULOLDQL 6LWL )LWULDQD 9HQW\9HQ2’Q HUDQ VHC
SURNUDVWLQDVL DNDGHPLN SDGD VLVZD SHQGL QYRND‘
.RQVHOLQJ GDQ 3HQGLGLNDQ

&RWH

DUSXVGD VHPDUDQJNRWD JR LG
by Q ZRWGW b

FHQWUDXVDKD FRP
R ZRWG\W b

FPVEDN GDLO\WRFLDO LG
i ZRWG\W b

HMRXUQDO XQLVL DF LG
ot ZRWG\W b

HMRXUQDO XVW DF LG
ot ZRWG\W b

HSULQWYV SHUEDQDV DF LG
i ZRWG\W b

MRXUQDO SXEPHGLD LG
AN ZRWG\W b



MXUQDO SROEDQ DF LG

MXUQDO SRUWDOSXEOLNDVL LG
M 2 ZRWGW b

SDGDQJMXUQDO ZHE LG

UHSRVLWRU\ XQLVPD DF LG

WKHQU\SXWULVDUZD EORJVSRW FRP
AR Q ZRWGW b

$GHOD $\XGLD 3XWUL ORFKDPPDG OXNWL $OL Zei WRU )DN
OHPSHQJDUXKL .HSXDVDQ :DMLE 3DMDN GDODP 3 JUDP 3HP.
SDMDN .HQGDUDDQ %HUPRWRU GL 6%$06%$7 6RUHDQJ 5,**6 -R
,(QWHOOLJHQFH DQG 'LIJLWDO %XVLQHVYV

&IRWH

$ULHI )DWLKDWXO 5DKPDG 5RQL -DUOLV 5RQL_- V $QGL
6\XKDGD ,03/(0(17%$6, 45,6 48,&. 5(63216( &2'(~,1721(6,%$1

67$1'$5"' '$/$0 0(1,1*.$7.%1 (),6,(16, 75$16%$.6, 3(/$.8 $*5,%,61,¢
1$*$5, 08$52 .(&$0$7%$1 6,-81-81* .$%83%$7(1 6,-81-81* -XUQD

&RWH

'HVLQWD 'HVLQWD 6DUL 5XVPLWD 9LWUL\DQ (%/ QDOLVL
.HXDQJDQ 3HUEDQNDQ 6HEHOXP 'DQ 6HVXGDK @!“g\fgu SDQ 4U
(PSLULV 3DGD 3HUEDQNDQ <DQJ 7HUGDIWDU 'L %(, 7DKXQ
(FRQRPLF %XVVLQHV DQG $FFRXQWLQJ &267,1*

&LRWH

'HVV\DQWL 5\DQWLQD 9HUL $ULQDO $QDOLVLY QJDUXK 4!
6LVWHP ,QIRUPDVL 3HPED\DUDQ 'LJLWDO GDOQ BHYPo N x 3HQ
,QGRQHVLD -XUQDO -7,. -XUQDO 7HNQRORJL ,QIRUPDVL GD(

&LRWH

,QWDQ .XPDOD 6DUL )HEULQD 'D<W +XEXQJD§ZDRG§OL VDDQ 0
GHQJDQ .HPDPSXDQ OHPEDFD 3HPDKDPDQ 6LV ‘HODV ,9 GL
3HNDQEDUX 5,**6 -RXUQDO RI $UWL<FLDO ,QWHOOLJHQFH D

&LRWH



. .ROQVWDQWLQXV %LD -HDQH 7DQGLUHUXQJ .R%%E%QD 6DPED
3HQJDZDVDQ &FWY 7HUKDGDS .LQHUMD .DU\DZ LR R 6LQD!
ODNDVDU -(06, -XUQDO (NRQRPL ODQDMHPHQ GDQ $NXQWTL

&LRWH

. 1XUXO ,QD\D $QGL ,ND )DKULND -XPULDQL _X%;@‘f[b 3HQJI
'LJLWDO 3D\PHQW 6\VWHP GDQ 6HOI & RQWURO GDS 3HL

'LWLQMDX 'DUL BHUVSHNWLI ORQ]JHU .DKI H&R % XVV

&IRWH

. 3XMLQLDUWL <D\X %RQGDQ 3HQJDUXK .RPSH%I/:{ YL 'LVLSO
.HUMD 7HUKDGDS .LQHUMD *XUX 5DXGODWXO $ O GL .HFL
3XUEDOLQJJD 8QLYHUVLWDV ,VODP 1HJHUL 6DLIXGGLQ =XK

3WR4 XHWV

DXWKRUJLOOD FRP
[] oo ZRWGW b

GRFV JRRJOH FRP
[] ot ZRWGW b

GXPDGLD ZRUGSUHVV FRP
[] il ZRWGW b

HFR RMV FR LG
[] ot ZRWGW b

HMRXUQDO XQLEDEZL DF LG
[] ot ZRWG\b b

HMXUODO NDPSXVDNDGHPLN FR L
L] AMXxUQDO S G G ZRWGW b

HWG LDLQ SDGDQJVLGLPSXDQ DF L
Wi Q SDGDQJVLGLPSXDQ © ZRWGW b

RUHVDOWD DOED MDL EORJVSRW FRP
L] IRy QWDQJDQEDQJ ORJVS ZRWGW b

MDE IH XQV DF LG
[] o ZRWGW b

MHUNLQ RUJ
. oo ZRW\W b



MRXUQDO VHEL DF LG
I ZRBb b

MRXUQDO XLL DF LG
I ZRBb b

MXUQDO XLD DF LG
S ZRBb b

OLEUDU\N ZDOLVRQJR DF LG
Hor ZRBb b

UHSRVLWRUL XQVLO DF LG
W ZRBb b

. ’UHSRVLWRU\ VIHNKQXUMDWL DF LG S

UHSRVLWRU\ XLU DF LG
WU ZRBb b

UHSRVLWRU\ XQSDV DF LG
WU ZRBb b

UHSRVLWRU\ XQWDJ VE\ DF LG
WU ZRBb b

VWRUDJH JRRJOHDSLV FRP
I ZRBb b

WHQJRN VDMD EORJVSRW FRP
I ZRBb b

. +DGL +DP]DK ODUMDQ ODUMDQ OXK .KDLUXO [ﬁ% Q (NVS
3HQJDODPDQ ODKDVLVZD GDODP OHQJJXQODNDGQ 0 %DONLQJ G|
6\DULDK 6WXGL .DVXV ODKDVLVZD )DNXOWDV 6\DULDK ,$, +D
"-RXUQDO RI $UWL<FLDO ,QWHOOLJHQFH DQG 'LJLWDO %XVLQF

&IRWH

. +XUUL\DWL 5DWLK 7MDKMRQR %HQQ\ *DIDU$E£F\?<#§/QCA)/IBK $GH |
/JLVQDZDWL $GYDQFHV LQ %XVLQHVV O0DQDJH DQG

(QWUHSUHQHXUVKLS &5& 3UHVV
SXECDMRQY



. ,QD] =DKUDK ,GULV 5RPDQV\DK 6DKDEXGGLQ \ZLﬁYﬁ%’D /LVGD 0
1DG\D 5HNHQ 1XU $VLIDK $VZD 3HQJDUXK /L Nl HXDQ.

SHPED\DUDQ 45,6 GDQ 'LJLWDO /LIHVW\OH 7THUKDGDS .HSXW?
OHQJIXQDNDQ 45,6 3DGD ODKDVLVZD 8QLYHUVLWDYV 1HJHUL O
RI $UWL«<FLDO ,QWHOOLJHQFH DQG 'LJLWDO %XVLQHVV

& IRWH

. ORNKDPDG ,TEDO +DUGLN\ '"HYLQD .ULVWDQWL % YD, $PHOLD
1DQLN . XVWLQLQJVLK 237,0%$/,6%6, ',*,7%/ 3$<(%( (QA)$*$, 62
3(0%%$<%$5%$1 80.0 527, .$685 -XUQDO 5LVHW (QWUHSUHQHXUYV

& IRWH

. $JQHVLD $ULHVWD $SULOLDQD -XDQGD $VWDU\%) GIDUELQL
R

3HQJJIJXQDDQ 45,6 GDQ /LWHUDVL $NXQWDQVL DGDS .XD
.HXDQJDQ 80.0 'L .RWD 3RQWLDQDN -,%(0$ -XUQDO ,OPX %L
ODQDMHPHQ GDQ $NXQWDQVL

&IRWH

. $OL 0XQG]JLU 3HQJDUXK /LQJNXQJDQ .HUMD 'D%%' VESOLQ .H
BURGXNWLYLWDV .DU\DZDQ 3DGD 37 %HVXN 6XNV FDUPRQL
“-RXUQDO RI $UWL<FLDO ,QWHOOLJHQFH DQG 'LJLWDO %XVLQF

&RWH

. $QGLND 3UDWDPD 3XWUD OLYL 5LVWDQWL 3(L*$88+ .217(1 0
'$1 $.6(6,%,/,7$6 7(5+$'$3 0,1$7 .81-81*$1 :,6$7$ %1
3$'$ %$722 )$50 $'9(1785( -XUQDO (NRQRPL GDQ ODQDMHPHQ

&LRWH

. $QGLOQL 'ZL 6DSXWUL 6XVL +DQGD\DQL OXKDPg{%%V)\})UQLDZD'
3HQJDUXK 'LVLSOLQ .HUMD GDQ 3HPEHULDQ , LI WHUK

.DU\DZDQ 37 3XWUD .DULVPD 3DOHPEDQJ -XUQDO 1DVLRQDGC
6'0

&IRWH

. &DUULVD 3XWUL 2NWDYLD -RMRN 'ZLULGRWMDW% $QDO
SHPEHOLDQ %9HUGDVDUNDQ L!"RUG RI ORXWK M XDOLWDYV ,
L!I*"RRJOH ODSV L! GDQ &LWUD .OLQLN SDGD 3HQJJXQD /D\D!
6HMDKWHUD 3DVXUXDQ -XUQDO 6LPNL (FRQRPLF

&IRWMH

. +DUL\DGL $ B6HWLD 3HQJDUXK NRPXQLNDVL %%%PLPSLQDQ
NLQHUMD SHJDZDL GL OHPEDJD SHQ\LDUDQ SX BocLr 5

3XUZRNHUWR 8QLYHUVLWDV ,VODP 1HJHUL 6DLIXGGLQ =XKU

3WR4A XHWV



. -XHQ 3HQJJXQDDQ 4ULV 6HEDJDL OHWRGH SHW%DQ GL 3
3HUVSHNWLI ODVODKDK $0 PXUVDODK 6WXGL ° GL 5LWD

3DbvDU 0DQLV 3XUZRNHUWR 8QLYHUVLWDYV ,VODP 1HJHUL 6

3WR4 XHWV

. . XZDWQR 3HUDQ FXVWRPHU RULHQWDWLRQ I—k%%HSUHQHX'
RSHUDWLRQDO FDSDELOLW)\ GDQ LQQRYDWLRQ DELOLW\ ¢

PDUNHWLQJ SHUIRUPDQFH 8QLYHUVLWDYV ,VODP 6XOWDQ $J

3WR4 XHWV

. OXFK $O NKDTTRK ,VWLID $QDOLVLYV 3HPDQID%W 45, 6VHE
7TUDQVDNVL 80.0 GDODP 3HUVSHNWLI (NRQRPL LBK GL .
5,**6 -RXUQDO RI $UWL«<FLDO ,QWHOOLJHQFH DQG 'LJLWDO %

&IRWH

. 3UL\DQWR 6XVLORDGL 7KHGD 5HQDQLWD -XO%E{% 3UHGLF
$GRSWLRQ ,QWHQWLRQ LQ ,QGRQHVLD ,QWHJ QJ 7THFKQ
ORGHO DQG 3V\FKRORJLFDO )DFWRUV ,QGLJHQRXV -XUQDO

&IRWH

. 5DWQDGHZL 1LV\D $U\DQWL =KD<«UD $0O0OD\GD (?g% ED $VOD
1XUXO $]]DKUD HW DO 3HUDQ 45,6 GDODP OH R% LONO)

GDQ 6WDELOLWDYV (NRQRPL ODNUR -RXUQDO RI ,QQRYDWLYF

& IRWH

. SRELDWXO $GDZL\DK (IULWD 1RUPDQ 3(1*$584% %\%’ (7$+83$1
(:,5$868+$81 352%580 678, '$1 *(1'(5 7(5+$'$3 41
%(5,:,5$86%$+$ 0$+$6,6:$3 5HVODM B5HOLJLRQ (GXFDWLRQ BRI

&RWH

. 6LWL +DOLPDK +DVLEXDQ $QUL]D :LWL 1DVXWZI§L%W XOKHQG
OXKDPPDG =XDUGL 1XUDLQL 1XUDLQL OHQXP DQ OLQDW
OHQDEXQJ ODKDVLVZD 3HQJDUXK /LWHUDVL .HXDQJDQ ,VODP
GDQ .HSHUFD\DDQ -XUQDO (07 .,7$

&LRWH

. 7KHUHVVD *UDFLDQD &KULVW\ $ULV (GG\ 6DU\%&%OD§LQWD 3
3HQJDUXK *D\D +LGXS GDQ 6LNDS .HXDQJDQ DS 3HU

SHQJHORODDQ .HXDQJDQ ODKDVLVZD GL .RWD 6XUDNDUWD ¢
, QWHOOLJHQFH DQG 'LIJLWDO %XVLQHVYV

&IRWH

UHSRVLWRU\ LDLQSXUZRNHUWR DF LG
[] R Q ZRWG\D b



(;&/8'( 4827(6 2)) (;&/8'( 6285&(6 2))
(;&/8'( %,%/,2*5$3+< 21 (;&/8'( 0$7&+(6 2))



