
ϲϲ

'$)7$5�3867$.$

$QRQLP�� ������ ,QIRUPDVL� *HRJUDILV� KWWS���JXQXQJDSLSXUED�FRP�SDJHV�GHWDLO�
LQIRUPDVL�JHRJUDILV GLDNVHV�SDGD����$SULO������SXNXO�������:,%�

$QRQLP�� ������ 6HMDUDK� 3HQJHORODDQ�� KWWS���JXQXQJDSLSXUED�FRP�SDJHV�GHWDLO�
VHMDUDK�SHQJHORODDQ GLDNVHV�SDGD����$SULO������SXNXO������ :,%

$QRQLP��������9LVL�0LVL�GDQ�7XMXDQ��KWWS���JXQXQJDSLSXUED�FRP�SDJHV�GHWDLO�YLVL�
PLVL�GDQ�WXMXDQ GLDNVHV�SDGD����$SULO������SXNXO������ :,%

&KDQGUD�� %�� ������ 3HQJDQWDU� .HVHKDWDQ� /LQJNXQJDQ�� 3HQHUELW� %XNX� .HGRNWHUDQ�
(*&��-DNDUWD�

'HZL��'��7��������$QDOLVLV�.XQMXQJDQ�2E\HN�:LVDWD�:DWHU�%ODVWHU�.RWD�6HPDUDQJ��
6NULSVL��8QLYHUVLWDV�'LSRQHJRUR��6HPDUDQJ�

'LQDV�3DULZLVDWD�'DHUDK�,VWLPHZD�<RJ\DNDUWD��������6WDWLVWLN�.HSDULZLVDWDDQ�������
'LQDV�3DULZLVDWD�'DHUDK�,VWLPHZD�<RJ\DNDUWD��'DHUDK�,VWLPHZD�<RJ\DNDUWD��

'LQDV�3DULZLVDWD�'DHUDK�,VWLPHZD�<RJ\DNDUWD��������6WDWLVWLN�.HSDULZLVDWDDQ�������
'LQDV�3DULZLVDWD�'DHUDK�,VWLPHZD�<RJ\DNDUWD��'DHUDK�,VWLPHZD�<RJ\DNDUWD��

'LQDV�3DULZLVDWD�'DHUDK�,VWLPHZD�<RJ\DNDUWD��������6WDWLVWLN�.HSDULZLVDWDDQ�������
'LQDV�3DULZLVDWD�'DHUDK�,VWLPHZD�<RJ\DNDUWD��'DHUDK�,VWLPHZD�<RJ\DNDUWD��

'LQDV�3DULZLVDWD�'DHUDK�,VWLPHZD�<RJ\DNDUWD��������6WDWLVWLN�.HSDULZLVDWDDQ�������
'LQDV�3DULZLVDWD�'DHUDK�,VWLPHZD�<RJ\DNDUWD��'DHUDK�,VWLPHZD�<RJ\DNDUWD��

'LQDV�3DULZLVDWD�'DHUDK�,VWLPHZD�<RJ\DNDUWD��������6WDWLVWLN�.HSDULZLVDWDDQ�������
'LQDV�3DULZLVDWD�'DHUDK�,VWLPHZD�<RJ\DNDUWD��'DHUDK�,VWLPHZD�<RJ\DNDUWD��

'MLMRQR��������9DOXDVL�(NRQRPL�0HQJJXQDNDQ�0HWRGH�7UDYHO�&RVW�7DPDQ�:LVDWD�
+XWDQ� GL� 7DPDQ� +XWDQ� :DQ� $EGXO� 5DKPDQ�� 3URYLQVL� /DPSXQJ�� 0DNDODK�
3HQJDQWDU�)DOVDIDK�6DLQV��,QVWLWXW 3HUWDQLDQ�%RJRU� %RJRU�

)DGLO�� ,�� ����� )DNWRU�)DNWRU� \DQJ� 0HPSHQJDUXKL� ,QWHQVLWDV� .XQMXQJDQ� 3DQWDL�
'HSRN�� 3HQGHNDWDQ� 7UDYHO� &RVW� 0HWKRG�� 6NULSVL�� -XUXVDQ� ,OPX� (NRQRPL�
)DNXOWDV�(NRQRPL�8QLYHUVLWDV�0XKDPPDGL\DK� <RJ\DNDUWD�

)DQGHOL��&��������%LVQLV�.RQVHUYDVL��3HQGHNDWDQ�%DUX�GDODP�3HQJHORODDQ�6XPEHU�
'D\D�$ODP�GDQ�/LQJNXQJDQ��*DGMDK�0DGD�8QLYHUVLW\�3UHVV��<RJ\DNDUWD�

)DX]L��$��������(NRQRPL�6XPEHU�'D\D�$ODP�GDQ�/LQJNXQJDQ��7HRUL�GDQ�$SOLNDVL��
37��*UDPHGLD�3XVWDND�8WDPD� -DNDUWD�
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)DX]L��$��������(NRQRPL�6XPEHU�'D\D�$ODP�GDQ�/LQJNXQJDQ��(GLVL����&HWDNDQ���
37��*UDPHGLD�3XVWDND�8WDPD� -DNDUWD

)LWULDQL� <� ������ $QDOLVLV� )DNWRU�)DNWRU� \DQJ� 0HPSHQJDUXKL� 3HQJXQMXQJ�
$JURZLVDWD� 7DPDQ�:LVDWD�0HNDUVDUL� GHQJDQ�0HWRGH� .RQWLQJHQVL�� 6NULSVL��
,QVWLWXW�3HUWDQLDQ�%RJRU��%RJRU�

*LODUVR��7��������3HQJDQWDU�,OPX�(NRQRPL�0LNUR (GLVL�5HYLVL��.DQLVLXV��<RJ\DNDUWD�

*XMDUDWL��'��������(NRQRPHWULND�'DVDU��7HUMHPDK�6XPDUQR��=HLQ��(UODQJJD��-DNDUWD�

+DDE�� 7�� &��� DQG� .�� (�� 0F&RQQHO�� ������ 9DOXLQJ� (QYLURQPHQWDO� DQG� 1DWXUDO�
5HVRXUFHV�� WKH� HFRQRPHWULFV� RI� QRQ�PDUNHW� YDOXDWLRQ�� (GZDUG� (OJDU��
0DVVDFKXVHWWV�

+XWDEDUDW�� 5�� 9�� ������ 3HQJDUXK� 3HQJHPEDQJDQ� 3DULZLVDWD� SDGD� 3HUHNRQRPLDQ�
,QGRQHVLD�� 6XDWX� 3HQGHNDWDQ� 0RGHO� ,�2� 6DQ� 6$0�� 'LVHUWDVL� 3URJUDP�
3DVFDVDUMDQD� ,QVWLWXW�3HUWDQLDQ�%RJRU�

,FKVDQ��'��0��������9DOXDVL�(NRQRPL�GDQ�)DNWRU�)DNWRU�\DQJ�0HPSHQJDUXKL�-XPODK�
.XQMXQJDQ�:LVDWDZDQ�2EMHN�:LVDWD� 3DQWDL�0XDUDUHMD��.RWD� 7HJDO�� 7UDYHO�
&RVW� 0HWKRG� 7KHVLV�� )DNXOWDV� (NRQRPL� GDQ� %LVQLV 8QLYHUVLWDV�
0XKDPPDGL\DK��<RJ\DNDUWD�

,JXQDZDWL�� '�� ������ $QDOLVLV� 3HUPLQWDDQ� 2EMHN� :LVDWD� 7LUWD� :DGXN� &DFDEDQ��
.DEXSDWHQ� 7HJDO�� 6NULSVL�� )DNXOWDV� (NRQRPL� 8QLYHUVLWDV� 'LSRQHJRUR��
6HPDUDQJ�

.DEDVDUDQJ�� '�� &��� $�� 6HWLDZDQ�� GDQ� %�� 6XVDQWR�� ������ 8ML� 1RUPDOLWDV� GHQJDQ�
0HQJJXQDNDQ� 6WDWLVWLN� -DUTXH�%HUD�� 6HPLQDU� 1DVLRQDO� 0DWHPDWLND� $KPDG�
'DKODQ��<RJ\DNDUWD�

.HWH��6��&��5��������3HQJHORODDQ�(NRZLVDWD�%HUEDVLV�*RD�:LVDWD�$ODP�*RD�3LQGXO��
'HHSXEOLVK��<RJ\DNDUWD�

0RNRVRODQJ�� &�� $��� -�� '�� 3UDQJ�� GDQ� 0�� /�� 0DQDQRKDV�� ������ $QDOLVLV
KHWHURVNHGDVWLVLWDV�SDGD�GDWD�FURVV�VHFWLRQ GHQJDQ ZKLWH�KHWHURVFHGDVWLFLW\�WHVW
GDQ�ZHLJKWHG�OHDVW�VTXDUHV� -G&��������������

0XML\DQWR��$��������9DOXDVL�(NRQRPL�2E\HN�:LVDWD�3DQWDL�7HOXN�3HQ\X�.DEXSDWHQ�
&LODFDS�� 3HQGHNDWDQ� 7UDYHO� &RVW� 0HWKRG�� 6NULSVL�� -XUXVDQ� ,OPX� (NRQRPL�
)DNXOWDV�(NRQRPL�8QLYHUVLWDV�0XKDPPDGL\DK� <RJ\DNDUWD�

0XOMDGL��$��-��������.HSDULZLVDWDDQ�GDQ�3HUMDODQDQ��5DMD�*UDILQGR�3HUVDGD��-DNDUWD�

1XJURKR�� ,�� ������ (NRZLVDWD� GDQ� 3HPEDQJXQDQ� %HUNHODQMXWDQ�� 3XVWDND� 3HODMDU��
<RJ\DNDUWD�
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1XUGLQL�� ����� )DNWRU�)DNWRU� \DQJ� 0HPSHQJDUXKL� 3HUPLQWDDQ� �,QWHQVLWDV�
.XQMXQJDQ��SDGD�.DZDVDQ�+XWDQ�0DQJURYH�0XDUD�$QJNH�

3DQGLW��1��������,OPX�3DULZLVDWD� $NDGHPL�3DULZLVDWD�7ULVDNWL� -DNDUWD�

3DWXUXVL��6� $� ����� 3HUHQFDQDDQ�7DWD�5XDQJ�.DZDVDQ�3DULZLVDWD� 0DWHUL�.XOLDK�
3HUHQFDQDDQ�.DZDVDQ�3DULZLVDWD� 3URJUDP�3DVFD�6DUMDQD�8QLYHUVLWDV�8GD\DQD�
'HQSDVDU��%DOL�

3LHWHU�� -��� )�� %HQX�� 0�� 5�� .DKR�� ������ 9DOXDVL� HNRQRPL� HNRZLVDWD� WHUKDGDS�
SHQJHPEDQJDQ�REMHN�ZLVDWD�NDZDVDQ SHVLVLU�SDQWDL��-XUQDO�,OPX�/LQJNXQJDQ�
���������������

3UDFR\R��7��.��GDQ�$��3UDFR\R��������$VSHN�'DVDU�(NRQRPL�0LNUR��37��*UDPHGLD�
:LGLDVDUDQD�,QGRQHVLD��-DNDUWD�

3UD\XGL��0��(��6XVLOR�GDQ�+��+HUDVWXWL��������0HPEDQJXQ�'HVD�:LVDWD��/330�831�
9HWHUDQ��<RJ\DNDUWD�

3ULDPERGR��2��GDQ�6XKDUWLQL��������9DOXDVL�HNRQRPL�.XVXPD�$JURZLVDWD�.RWD�%DWX��
-DZD�7LPXU�HFRQRPLF�YDOXDWLRQ�RI�.XVXPD�$JURZLVDWD�%DWX &LW\��(DVW�-DYD
-XUQDO�+DELWDW �����������������

5DKD\X��5��������9DOXDVL�(NRQRPL�:LVDWD�$ODP�.HEXQ�7HK�1JOLQJJR�.XORQ�3URJR��
6WXGL� 3HQJHPEDQJDQ� GDQ� 3HOHVWDULDQ� 7HPSDW� :LVDWD�� 6NULSVL�� )DNXOWDV�
(NRQRPL�8QLYHUVLWDV�0XKDPPDGL\DK� <RJ\DNDUWD�

5DKPD\DQL��<� ������$QDOLVLV�)DNWRU�)DNWRU�\DQJ�0HPSHQJDUXKL�0LWLJDVL�%HQFDQD�
%DQMLU� GL� <RJ\DNDUWD�� )DNXOWDV� (NRQRPL� GDQ� %LVQLV�� 8QLYHUVLWDV�
0XKDPPDGL\DK�0DODQJ� 0DODQJ�

5XNPDQD�� $�� '�� �������� 9DOXDVL� (NRQRPL� (NRZLVDWD� *DUGX� 3DQGDQJ� .HWHS��
.DEXSDWHQ�0DJHODQJ��6NULSVL�8QLYHUVLWDV�0XKDPPDGL\DK�<RJ\DNDUWD�

6DOPD�� ,��$��GDQ�,��6XVLORZDWL�������$QDOLVLV�SHUPLQWDDQ�REMHN�ZLVDWD�DODP�&XUXJ�
6HZX�� .DEXSDWHQ� .HQGDO� GHQJDQ� SHQGHNDWDQ� WUDYHO� FRVW�� -XUQDO� 'LQDPLND�
3HPEDQJXQDQ��������������

6DPVXGLQ�� 1��� %RHGLRQR�� :�� +HUPDZDQ� ������ 9DOXDVL� QLODL� HNRQRPL� 7DPDQ�
1DVLRQDO�%XQDNHQ��DSOLNDVL�WUDYHO�FRVW�PHWKRGH �7&0���-XUQDO�����������

6DQWRVR�� 6�� ������ $QDOLVLV� 6366� SDGD� 6WDWLVWLN� 3DUDPHWULN�� 37� (OH[� 0HGLD�
.RPSXWLQGR��-DNDUWD�

6DUL�� ,��3�� ������6WUDWHJL�3HQJHPEDQJDQ�3RWHQVL�.DZDVDQ�(NRZLVDWD�*XQXQJ�$SL�
3XUED� 6HEDJDL� 'HVWLQDVL� (NRZLVDWD� GL� <RJ\DNDUWD�� 7KHVLV�� 3URJUDP�
3DVFDVDUMDQD ,QVWLWXW�6HQL�,QGRQHVLD��<RJ\DNDUWD�
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6LQJDULPEXQ GDQ (IIHQGL��������0HWRGH�3HQHOLWLDQ�6XUYHL��/3�(6� -DNDUWD�

6SLOODQH�� -�� ������ 3DULZLVDWD� ,QGRQHVLD� 6HMDUDK� GDQ� 3URVSHNQ\D�� .DQLVLXV��
<RJ\DNDUWD�

6XJL\RQR� ����� 0HWRGH� 3HQHOLWLDQ� .XDQWLWDWLI�� .XDOLWDWLI� GDQ� 5	'� $OIDEHWD�
%DQGXQJ

6XSDUGL��,��������/LQJNXQJDQ�+LGXS�GDQ�.HOHVWDULDQQ\D�(GLVL�.HGXD�&HWDNDQ�.H����
$OXPQL��%DQGXQJ�

6XSDUPRNR��������0HWRGH�3HQHOLWLDQ�3UDNWLV��%3)(��<RJ\DNDUWD�

6XVLORZDWL��0��������9DOXDVL�(NRQRPL�0DQIDDW�5HNUHDVL�IDPDQ�+XWDQ�5D\D�,U��+��
-XDQGD� GHQJDQ� 0HQJJXQDNDQ� 3HQGHNDWDQ� 7UDYHO� &RVW� 0HWKRGH�� 6NULSVL��
,QVWLWXWH�3HUWDQLDQ�%RJRU� %RJRU�

7DPEXQDQ��(��������$QDOLVLV�1LOODL�(NRQRPL�GDQ�WLQJNDW�.XQMXQJDQ�GL�2EMHN�:LVDWD�
$ODP�$LU� 7HUMXQ� 6LSLVR�SLVR�� .DEXSDWHQ�.DUR�� )DNXOWDV� 3HUWDQLDQ�� 6NULSVL��
8QLYHUVLWDV�6XPDWHUD�8WDUD� 0HGDQ�

7DQD\D�� '�� 5�� GDQ� ,�� 5XGLDUWR�� ������ 3RWHQVL� SHQJHPEDQJDQ� HNRZLVDWD� EHUEDVLV
PDV\DUDNDW GL�.DZDVDQ�5DZD�3HQLQJ��.DEXSDWHQ� 6HPDUDQJ�� -XUQDO� 7HNQLN�
3:. ������ ������

7D]NLD��)��2��'DQ�%��+D\DWL��������$QDOLVLV�SHUPLQWDDQ�RE\HN�ZLVDWD�SHPDQGLDQ�DLU
SDQDV� .DOLDQJHW�� .DEXSDWHQ� :RQRVRER� GHQJDQ 3HQGHNDWDQ� 7UDYHO� &RVW��
'LSRQHJRUR�-RXUQDO�RI�(FRQRPLFV ����������

:DKDE� 6��������0DQDMHPHQ�.HSDULZLVDWDDQ��3HQHUELW�3UDGQ\D�3DUDPLWD� -DNDUWD�
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