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����.HVLPSXODQ
%HUGDVDUNDQ� KDVLO� DQDOLVLV� GDQ� SHPEDKDVDQ� SDGD� EDE� VHEHOXPQ\D�� PDND�

NHVLPSXODQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�VHEDJDL�EHULNXW�

������ %DKZD�DNVHV�SHPELD\DDQ�SURJUDP�SHPELD\DDQ�80L�$PER�WHODK�PHPLOLNL�

VLVWHP� DGPLQLVWUDVL� GLJLWDO�� 623� \DQJ� MHODV�� VHUWD� PHNDQLVPH� VHOHNVL�

SHQHULPD� \DQJ� NHWDW� XQWXN� PHPDVWLNDQ� WUDQVSDUDQVL� GDQ� DNXQWDELOLWDV��

3HQ\XOXKDQ�GDQ�SDQGXDQ�WHUWXOLV�WHODK�WHUVHGLD�EDJL�FDORQ�SHQHULPD��VHUWD�

PRQLWRULQJ� GLODNXNDQ� VHFDUD� EHUNDOD�� 1DPXQ�� PDVLK� WHUGDSDW� EHEHUDSD�

NHNXUDQJDQ�� VHSHUWL�EHOXP�DGDQ\D�GXNXQJDQ� WHNQRORJL� UDPDK� OLQJNXQJDQ�

GDODP�SHPELD\DDQ�GDQ� NXUDQJQ\D�SURJUDP�SHODWLKDQ�DWDX�SHQGDPSLQJDQ�

EDJL�SHQHULPD�PDQIDDW��

������ 3HQWLQJQ\D� ,PSOHPHQWDVL� JUHHQ� ILQDQFH SDGD� SURJUDP� 80L� $0%2� GL�

3DGDQJ� WLGDN�KDQ\D�PHQLQJNDWNDQ�DNVHV�SHPELD\DDQ�XVDKD�PLNUR�� WHWDSL�

MXJD� SHQLQJNDWDQ� SDGD� SUDNWLN� ELVQLV� UDPDK� OLQJNXQJDQ� GDQ SHUOX

SHQ\HGHUKDQDDQ� SURVHGXU� GDQ� SHQLQJNDWDQ� NXDOLWDV� OD\DQDQ� \DQJ� OHELK�

PHQGDODP� GDUL� SHUEDQNDQ�� VHUWD� SHQJXDWDQ� NDSDVLWDV� 80.0� GDODP� KDO�

SHPDKDPDQ� PHQJHQDL� SHPELD\DDQ� \DQJ� OHELK� EHUNHODQMXWDQ� GDQ� UDPDK�

OLQJNXQJDQ� SHQHOLWLDQ� LQL� PHQHJDVNDQ� EDKZD� OHPEDJD� SHPEHUL�

SHPELD\DDQ� PHVWL� PHQLQJNDWNDQ� NHVHVXDLDQ� DQWDUD� OD\DQDQ� \DQJ�

GLWDZDUNDQ� GDQ� NHEXWXKDQ� Q\DWD� SHODNX� 80.0�� 6DODK� VDWX� PDVDODK�

XWDPD�DGDODK�NXUDQJQ\D�VWDQGDULVDVL�GDQ�GHILQLVL�\DQJ�MHODV�PHQJHQDL�DSD�

\DQJ�WHUPDVXN�GDODP�NDWHJRUL�SHPELD\DDQ�KLMDX��

����� 3URJUDP� SHPELD\DDQ� 80L� $PER� WHUEXNWL� HIHNWLI� GDODP� PHQGXNXQJ�

SHQJHPEDQJDQ�XVDKD�PLNUR�VHUWD�PHQGRURQJ�LQNOXVL�NHXDQJDQ�EDJL�SHODNX�

XVDKD� NHFLO� 1DPXQ�� XQWXN�PHQFDSDL� HIHNWLYLWDV� \DQJ� OHELK� RSWLPDO� GDQ�

EHUNHODQMXWDQ�� GLSHUOXNDQ� LQRYDVL� GDODP� SHQHUDSDQ� SHPELD\DDQ� EHUEDVLV�
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JUHHQ� ILQDQFH VHUWD� SHQLQJNDWDQ� SURJUDP� SHQGDPSLQJDQ� EDJL� SHQHULPD�

PDQIDDW��'HQJDQ�HYDOXDVL�GDQ�SHUEDLNDQ�\DQJ�EHUNHODQMXWDQ��80L�$PER�

GDSDW�PHQMDGL�PRGHO� SHPELD\DDQ�PLNUR� \DQJ� WLGDN� KDQ\D� HIHNWLI�� WHWDSL�

MXJD� OHELK� LQNOXVLI� GDQ� EHURULHQWDVL� SDGD� SHPEDQJXQDQ� HNRQRPL� \DQJ�

EHUNHODQMXWDQ�

����,PSOLNDVL

������,PSOLNDVL�$NDGHPLV
6HFDUD� DNDGHPLV�� SHQHOLWLDQ� LQL� EHUXVDKD� XQWXN� PHPSHUND\D�

LQIRUPDVL� GDQ� ZDZDVDQ� PHQJHQDL� DNVHV� SHPELD\DDQ� EHUEDVLV JUHHQ�

ILQDQFH� VWXGL�SDGD�SURJUDP�80L $0%2�GL�3DGDQJ� 3HQHOLWLDQ� LQL� MXJD�

PHOHQJNDSL�SHQHOLWLDQ�SHQHOLWLDQ� WHUGDKXOX� \DQJ�REMHN�NDMLDQQ\D�DGDODK�

'LWMHQ�3HUEHQGDKDUDDQ�.HPHQWULDQ�.HXDQJDQ�GL�.RWD�3DGDQJ VHKLQJJD�

DNDQ�PHPSHUND\D�UHIHUHQVL�PHQJHQDL�3HPELD\DDQ�3URJUDP�8OWUD�0LNUR�

����� ,PSOLNDVL�3UDNWLV
6HFDUD� SUDNWLV�� SHQHOLWLDQ� LQL� GDSDW� PHQMDGL� UHIHUHQVL� LOPLDK� EDJL�

'LWMHQ� 3HUEHQGDKDUDDQ� .HPHQWULDQ� .HXDQJDQ� PDXSXQ� SDUD� SLPSLQDQ�

RUJDQLVDVL� GDODP� 0HQ\DOXUNDQ� DNVHV� SHPELD\DDQ� NHSDGD� SHODNX� XOWUD�

PLNUR��3HQ\DOXUDQ SHPELD\DDQ�GDQ�DNVHV�PHQ\HVXDLNDQ GHQJDQ�NRQGLVL�

GDQ� NHEXWXKDQ� SHODNX� XVDKD� PLNUR�� -LND� GLNHOROD� GHQJDQ� EDLN�� HIHN�

SHPELD\DDQ� XOWUD� PLNUR� 80L $0%2� GDSDW EHUJXQD� EDJL SHQ\DOXU�

SHPELD\DDQ� XQWXN� PHQHUDSNDQ� SHPELD\DDQ� KLMDX� VHUWD� PHPEHUDQWDV�

SHODNX�UHQWHQLU�GDQ�PHPEHUGD\DNDQ�80.0�QDLN�NHODV�

���� 5HNRPHQGDVL
%HUGDVDUNDQ� KDVLO� SHPEDKDVDQ� VHEHOXPQ\D�� PDND� SHQHOLWL�

PHPEHULNDQ�EHEHUDSD�UHNRPHQGDVL�VHEDJDL�EHULNXW�

������ 3HPHULQWDK� NHPHQWULDQ� .HXDQJDQ EHUVDPD� VHOXUXK� VWDNHKROGHUV� KDUXV�

EHNHUMDVDPD�GDODP�XSD\D�PHQLQJNDWNDQ�NHELMDNDQ�SHPELD\DDQ�XOWUD�PLNUR�

VHUWD� PHPSHUWDKDQNDQ� NHVLDSDQ� DNVHV� GDQ� SHQHUDSDQ� SHQ\DOXUDQ�

SHPELD\DDQ�� EDLN� PLOLN� SHPHULQWDK� PDXSXQ� VZDVWD�� +DO� LQL� NDUHQD�
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SHUNHPEDQJDQ� SHODNX� XVDKD� ]DPDQ� VDDW� LQL� PHQMDGLNDQ� DUXV� DNVHV�

SHPELD\DDQ WLGDN� WHUEHQGXQJ� GDODP� EHUEDJDL� VHNWRU� WHUPDVXN� NHSDGD�

SHODNX� XVDKD�� %HQWXN� SURJUDP� ELVD� GLODNXNDQ� GDODP� EHQWXN� PHQJDGDNDQ�

EHUEDJDL� SHODWLKDQ� WHUNDLW� LQIRUPDVL� SHPELD\DDQ� EDLN� GDUL� VLVL� SURJUDP�

NHUMD��VLVWHP�PDXSXQ�PDQDMHPHQ�XQWXN�RUJDQLVDVL�SHQJHOROD�DJDU�SURJUDP�

SHPELD\DDQ�HIHNWLI�GDQ�WHSDW�VDVDUDQ�

������ 'DODP� SHQHOLWLDQ� LQL�� SHQHOLWL� KDQ\D� WHUIRNXV� NHSDGD� LQGLNDWRU�LQGLNDWRU�

$NVHV� 3HPELD\DDQ� 80L $0%2� GDQ� WLQJNDW� HIHNWLYLWDV� SURJUDP�� .HSDGD�

SHQHOLWL� VHODQMXWQ\D� GDSDW� PHQDPEDK� LQGLNDWRU XQWXN� PHQLODL� GDPSDN�

VRVLDO�HNRQRPL�� DNVHVLELOLWDV� SHPELD\DDQ� KLMDX�� GDQ� NHEHUODQMXWDQ� XVDKD�

VHWHODK� SHPELD\DDQ� GDQ� 3HUEDQGLQJDQ� DQWDUD� SURJUDP� SHPELD\DDQ� PLNUR�

GDQ� PDNUR�� 6HUWD�� SHQJDUXK� WHNQRORJL� GDODP� DNVHV� SHPELD\DDQ� GDSDW

0HQ\HOLGLNL� SHUDQ� WHNQRORJL� �SODWIRUP� GLJLWDO� GDQ� ILQWHFK�� GDODP�

PHQLQJNDWNDQ� DNVHV� GDQ� HILVLHQVL� SHPELD\DDQ� PLNUR� 6HODLQ� LWX� FDNXSDQ�

ZLOD\DK�SHQHOLWLDQ�\DQJ�OHELK�OXDV�MXJD�SHUOX�GLODNXNDQ�VHKLQJJD�SHQHOLWLDQ�

WHUVHEXW�ND\D�DNDQ�LQIRUPDVL�GDQ�EHUPDQIDDW�XQWXN�PDV\DUDNDW�QDQWLQ\D�

���� .HWHUEDWDVDQ�6WXGL
:DODXSXQ�SHQHOLWLDQ�LQL�GDSDW�GLDQJJDS�WHODK�PHPEHULNDQ�JDPEDUDQ�

PHQJHQDL� NRQGLVL� DNVHV� SHPELD\DDQ� EHUEDVLV� JUHHQ� ILQDQFH VWXGL� SDGD�

SURJUDP� 80L $0%2� GL� 3DGDQJ�� DGD� NHWHUEDWDVDQ� VWXGL� \DQJ� SHUOX�

GLSHUKDWLNDQ� .HWHUEDWDVDQ� ODLQ� GDODP� SHQHOLWLDQ� LQL� DGDODK� SHQHOLWL� KDQ\D�

PHQJDPELO� REMHN� GL� NRWD� SDGDQJ� SURYLQVL� 6XPDWHUD� %DUDW� VHKLQJJD� WLGDN�

GDSDW� PHQJJHQHUDOLVDVL� SHUVHSVL� GL� ZLOD\DK� ODLQ� VHKLQJJD� NHSDGD� SHQHOLWL�

VHODQMXWQ\D�GDSDW�PHPSHUOXDV�DWDX�PHQDPEDK� WHPSDW�SHQHOLWLDQ�GLODNXNDQ�

QDQWLQ\D
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$INDU��7����������,QIOXHQFH�$QDO\VLV�RI�0XGKDUDEDK�)LQDQFLQJ�DQG�4DUGK�
)LQDQFLQJ�7R�WKH�3URILWDELOLW\�RI�,VODPLF�%DQNLQJ�LQ�,QGRQHVLD��$-,(�$VLDQ�
-RXUQDO�RI�,QQRYDWLRQ�DQG�(QWUHSUHQHXUVKLS��������������±������
KWWSV���MRXUQDO�XLL�DF�LG�DMLH�DUWLFOH�YLHZ�����

$JXVWLQ��1��+���%UDZLMD\D��$���	 .KRLU��0����������$NVHVLELOLWDV�8PNP�3HGHVDDQ�
7HUKDGDS�.UHGLW�8VDKD�5DN\DW��.XU��%DQN�6\DULDK�,QGRQHVLD��1,6%$+��
-XUQDO�3HUEDQNDQ�6\DULDK����������±����KWWSV���GRL�RUJ����������MQ�Y�L������

$UPLQWDVDUL��)���	�5DPGODQLQJUXP��+����������.HXDQJDQ�%HUNHODQMXWDQ�8QWXN�
0HQGRURQJ�3HPXOLKDQ�+LMDX�3DVFD�3DQGHPL�&RYLG�����
UHSRVLWRU\�WKHSUDNDUVD�RUJ��
KWWSV���UHSRVLWRU\�WKHSUDNDUVD�RUJ�LG�SXEOLFDWLRQV��������NHXDQJDQ�
EHUNHODQMXWDQ�XQWXN�PHQGRURQJ�SHPXOLKDQ�KLMDX�SDVFD�SDQGHPL�FRYLG���

$UQD\XOLV��$���3XWUD��9��3���1HIUL��-���$IUL]DO��5���8NULWD��,���	�$ULOLXVUD��$����������
3HQLQJNDWDQ�$NVHV�.UHGLW�DWDX�3HPELD\DDQ�%DJL�8VDKD�0LNUR�.HFLO�GDQ�
0HQHQJDK��80.0��GL�.RWD�3D\DNXPEXK��-XUQDO�3HQJDEGLDQ�0DV\DUDNDW�
%KLQQHND��-30%�����������±����KWWSV���GRL�RUJ����������MSPE�Y�L����

%DPEDQJ��$]LV��$��$���.DOVXP��8���$NPDO��6���$OILDQD��	�$OPDKGDOL��)����������
3HPEHUGD\DDQ�(NRQRPL�0DV\DUDNDW�0HODOXL�3HODWLKDQ�.HZLUDXVDKDDQ�GDQ�
$NVHV�3HPELD\DDQ��(DVWD�-RXUQDO�RI�,QQRYDWLYH�&RPPXQLW\�6HUYLFHV���������
���±�����KWWSV���GRL�RUJ����������HMLQFV�Y�L������

%D\X��(��.����������$QDOLVLV�3HQJXQJNDSDQ�6XVWDLQDEOH�)LQDQFH�'DQ�*UHHQ�
)LQDQFLQJ�3HUEDQNDQ�'L�,QGRQHVLD��-XUQDO�.HXDQJDQ�'DQ�3HUEDQNDQ���������
��±���

&KDLULDND����������'LWMHQ�3HUEHQGDKDUDDQ�6XPDWDHUD�%DUDW��'-3%�.HPHQNHX�

'DUPDZDQ��$���	�)DWLKDUDQL��'����������/LWHUDVL�.HXDQJDQ��)DNWRU�'HPRJUDIL�'DQ�
$NVHV�3HUPRGDODQ�3HQJDUXKQ\D�7HUKDGDS�.HSXWXVDQ�3HQJDPELODQ�.UHGLW�
8VDKD�6HNWRU�,QIRUPDO��-XUQDO�0DQDMHPHQ�%LVQLV���������
KWWSV���GRL�RUJ����������PE������

'DVK��*���6KDUPD��&���	�6KDUPD��6����������6XVWDLQDEOH�0DUNHWLQJ�DQG�WKH�5ROH�RI�
6RFLDO�0HGLD��$Q�([SHULPHQWDO�6WXG\�8VLQJ�1DWXUDO�/DQJXDJH�3URFHVVLQJ�
�1/3���,Q�6XVWDLQDELOLW\��6ZLW]HUODQG� �9RO������,VVXH�����PGSL�FRP��
KWWSV���GRL�RUJ���������VX��������

'DWD�XPL�LG���Q�G����NHPHQWULDQ�NHXDQJDQ��3XVDW�,QYHVWDVL�3HPHULQWDK�

'MSE�NHPHQNHX�JR�LG����������6RVLDOLVDVL�3HPELD\DDQ�8OWUD�0LNUR�GDQ�
3HPELD\DDQ�8PL�$PER��KWWSV���GMSE�NHPHQNHX�JR�LG�NDQZLO�VXPEDU�LG�GDWD�
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SXEOLNDVL�EHULWD�WHUEDUX������VRVLDOLVDVL�SHPELD\DDQ�XOWUD�PLNUR�GDQ�
ODXQFKLQJ�SURJUDP�OLWHUDVL�XPL�DPER�KWPO

)HEUL\DQWR��'��3���6RHJLRQR��/���	�.ULVWDQWR��$��%����������3HPDQIDDWDQ�,QIRUPDVL�
.HXDQJDQ�GDQ�$NVHV�3HPELD\DDQ�%DJL�8VDKD�0LNUR�.HFLO�GDQ�0HQHQJDK��,Q�
-XUQDO�,OPLDK�$NXQWDQVL�« �9RO�����,VVXH����SS�����±������
KWWSV���MXUQDO�XQLYHUVLWDVSXWUDEDQJVD�DF�LG�LQGH[�SKS�MFVH�DUWLFOH�YLHZ������$
KWWSV���MXUQDO�XQLYHUVLWDVSXWUDEDQJVD�DF�LG�LQGH[�SKS�MFVH�DUWLFOH�GRZQORDG����
����

+DPGDQL��+���)DUPLDWL��-���	�0XQDZLU��0����������)DVLOLWDVL�$NVHV�3HPELD\DDQ�
%DJL�3HODNX�8PNP�7HUGDPSDN�&RYLG����'L�%DQGD�$FHK��-XUQDO�3HQJDEGLDQ�
0DV\DUDNDW�1XVDQWDUD��-301�����������±����
KWWSV���GRL�RUJ����������MSPQ�Y�L�����

+DUDKDS��-��3��5���	�1DVXWLRQ��0��'����������$QDOLVLV�.HPDQGLULDQ�GDQ�(IHNWLYLWDV�
.HXDQJDQ�3DGD�.LQHUMD�3HPHULQWDK�.RWD�0HGDQ��-XUQDO�$GPLQLVWUDVL�%LVQLV��
�������±����KWWSV���GRL�RUJ����������MDE�Y�L�������

+DVDQDK��1���	�+DUL\RQR��6����������$QDOLVLV�,PSOHPHQWDVL�*UHHQ�)LQDQFLQJ�'DQ�
.LQHUMD�.HXDQJDQ�7HUKDGDS�3URILWDELOLWDV�3HUEDQNDQ�8PXP�'L�,QGRQHVLD��
�������±����

+DVLEXDQ��,��0���	�0DUOL\DK����������2EVWDFOHV�RI�DFFHVVLELOLW\�RI�ILQDQFLQJ�IRU�
PLFUR�VPDOODQG�PHGLXP�HQWHUSULVHV��060(V��IURP�ILQDQFLODO�LQVWLWXWLRQ��
$NVLRPD��-XUQDO�0DQDMHPHQ����������±���

+HUPDZDQ��$����������3HQHOLWLDQ�%LVQLV�3DUDGLJPD�.XDQWLWDWLI��37�*UDVLQGR�

+LGD\DW��5���$ODP��0���+DOLP��$��6���	�$JXVWLDQ��6����������(IHNWLYLWDV�'DQ�
(ILVLHQVL�3HPELD\DDQ�3HQGLGLNDQ�3DVFD�&RYLG�����,Q�&HWWD��-XUQDO�,OPX�
3HQGLGLNDQ �9RO�����,VVXH�����RVI�LR��KWWSV���GRL�RUJ����������FHWWD�Y�L������

,VKDN��0��6��,���	�5DKPDQ��0��+����������(TXLW\�EDVHG�,VODPLF�FURZGIXQGLQJ�LQ�
0DOD\VLD��D�SRWHQWLDO�DSSOLFDWLRQ�IRU�PXGKDUDEDK��4XDOLWDWLYH�5HVHDUFK�LQ�
)LQDQFLDO�0DUNHWV������������±�����KWWSV���GRL�RUJ���������45)0���������
����

-HQLWD����������3HUDQ�/HPEDJD�.HXDQJDQ�0LNUR�6\DULDK�GDODP 3HPEHUGD\DDQ�
(NRQRPL��$O�0DVUDI��-XUQDO�/HPEDJD�.HXDQJDQ�'DQ�3HUEDQNDQ����������
KWWSV���MRXUQDO�IHEL�XLQLE�DF�LG�LQGH[�SKS�DOPDVUDI�DUWLFOH�GRZQORDG��������

.HPHQNHX����������KWWSV���SLS�NHPHQNHX�JR�LG�SHQFDLUDQ�GDQD��3XVDW�,QYHVWDVL�
3HPHULQWDK�

.KDLUXQLVD��.��3����������3HQJDUXK�3HQJHORODDQ�.HXDQJDQ�'DQ�$NVHV�3HUPRGDODQ�
7HUKDGDS�.LQHUMD�8VDKD�0LNUR�3DGD�3HQJUDMLQ�7HPSH�'L�.RWD�-DPEL��,Q�
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8QLYHUVLWDV�-DPEL��UHSRVLWRU\�XQMD�DF�LG��KWWSV���UHSRVLWRU\�XQMD�DF�LG�������

.KDQ��0��$���5LD]��+���$KPHG��0���	�6DHHG��$����������'RHV�JUHHQ�ILQDQFH�UHDOO\�
GHOLYHU�ZKDW�LV�H[SHFWHG"�$Q�HPSLULFDO�SHUVSHFWLYH��%RUVD�,VWDQEXO�5HYLHZ��
����������±�����KWWSV���GRL�RUJ���������M�ELU������������

/LX��<���/HL��-���	�=KDQJ��<����������$�VWXG\�RQ�WKH�VXVWDLQDEOH�UHODWLRQVKLS�DPRQJ�
WKH�JUHHQ�ILQDQFH��HQYLURQPHQW�UHJXODWLRQ�DQG�JUHHQ�WRWDO�IDFWRU�SURGXFWLYLW\�
LQ�&KLQD��,Q�6XVWDLQDELOLW\��PGSL�FRP��KWWSV���ZZZ�PGSL�FRP������
����������������

0DU\DWL��.���	�6XU\DZDQWL��-����������6RVLRORJL�8QWXN�60$�GDQ�0$��(VLV�

0DVOL\DQL��0���	�0XUWDQWR��0����������3HQJDUXK�7DWD�.HOROD�3HUXVDKDDQ�'DQ�
$NXQWDQVL�+LMDX�7HUKDGDS�.LQHUMD�.HXDQJDQ�3HUXVDKDDQ��-XUQDO�(NRQRPL�
7ULVDNWL��KWWSV���H�MRXUQDO�WULVDNWL�DF�LG�LQGH[�SKS�MHW�DUWLFOH�YLHZ������

0XGUDMDW����������0HWRGH�5LVHW�XQWXN�%LVQLV�GDQ�(NRQRPL ��UG�HG����3HQHUELW�
(UODQJJD�

0XVGLDQD��5��1���	�+HULDQLQJUXP��6����������(IHNWLYLWDV�3HPELD\DDQ�0XGKDUDEDK�
'DODP�0HQLQJNDWNDQ�.LQHUMD�8PNP��6WXGL�.DVXV�SDGD�%PW�1XUXO�-DQQDK�
*UHVLN���-XUQDO�(NRQRPL�'DQ�%LVQLV�,VODP�����������
KWWSV���UHSRVLWRU\�XQDLU�DF�LG�������

1DVUDK��+����������$QDOLVLV�$NDG�0XGKDUDEDK�GL�3HUEDQNDQ�6\DULDK��,Q�-XUQDO�$O�
,TWLVKDG �9RO������,VVXH����S�������HMRXUQDO�XLQ�VXVND�DF�LG��
KWWSV���GRL�RUJ����������MLT�Y��L������

1LQJVLK��1��:���$U\DWL��,���	�:LGD\DQWL��5����������$QDOLVLV�/LWHUDVL�.HXDQJDQ��
3HUV\DUDWDQ�3HPELD\DDQ�'DQ�.HEHUODQJVXQJDQ�8VDKD�7HUKDGDS�.HPXGDKDQ�
$NVHV�3HPELD\DDQ�)RUPDO�3DGD�8PNP��-XUQDO�,OPLDK�(GXQRPLND���������
KWWSV���GRL�RUJ����������MLH�Y�L������

1RND��,��$����������(IHNWLYLWDV�3HPELD\DDQ�8VDKD�0LNUR�.HFLO�0HQHQJDK�
�80.0��%DQN�3HPELD\DDQ�5DN\DW�6\DUL¶DK��%356��*D\R�WHUKDGDS�
3HPEHUGD\DDQ�(NRQRPL�0DV\DUDNDW�$FHK�7HQJDK��,Q�7DGDEEXU��-XUQDO�
3HUDGDEDQ�,VODP �9RO�����,VVXH����SS�����±������SGIV�VHPDQWLFVFKRODU�RUJ��
KWWSV���GRL�RUJ����������WDGDEEXU�Y�L����

1XUKD\DWL��6���	�1XUMDPLO����������0RGHO�3HPEHUGD\DDQ�(NRQRPL�0DV\DUDNDW�
0LVNLQ�0HODOXL�$NVHV�3HPELD\DDQ�%DQN�:DNDI�0LNUR�%HUEDVLV�3HVDQWUHQ��
(FR�,TWLVKRGLࣟ��-XUQDO�,OPLDK�(NRQRPL�'DQ�.HXDQJDQ�6\DULDK����������±����
KWWS���MRXUQDO�LNRSLQ�DF�LG�LQGH[�SKS�HFRLTWLVKRGL�DUWLFOH�YLHZ���
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