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%HUDW� EDGDQ� ODKLU� UHQGDK� �%%/5�� \DLWX ED\L� GHQJDQ� � EHUDW� EDGDQ� VDDW� ODKLU� NXUDQJ� GDUL� ������
JUDP�� %D\L� \DQJ� ODKLU� GHQJDQ� %%/5� PHPLOLNL� ULVLNR PHQLQJJDO� SDGD� DZDO� NHODKLUDQ�� WXPEXK� GDQ�
EHUNHPEDQJ� OHELK� ODPEDW� GLEDQGLQJNDQ� GHQJDQ� ED\L� \DQJ� ODKLU� GHQJDQ� EHUDW� EDGDQ� QRUPDO��
VHUWD EHULVLNR� WHUMDGLQ\D� SHQ\DNLW� KLSHUWHQVL�� MDQWXQJ� GDQ� GLDEHWHV� GL� NHPXGLDQ� KDUL� �:+2�� �������
3UHYDOHQVL %%/5� SDOLQJ� WLQJJL GL� .DEXSDWHQ�.XQLQJDQ� WDKXQ� ����� EHUDGD GL� � ZLOD\DK� NHUMD�837'�
3XVNHVPDV�0DQJJDUL�\DLWX�VHEHVDU�������� GHQJDQ�SUHYDOHQVL�LEX�KDPLO�DQHPLD��VHEHVDU���������6DODK�
VDWX� IDNWRU�SHQ\HEDE�%%/5�DGDODK�DQHPLD��NDGDU�+E������JU�GO��\DQJ�GLDODPL�ROHK� LEX�KDPLO��:+2��
������� 7XMXDQ� SHQHOLWLDQ� LQL� DGDODK� XQWXN� PHQJHWDKXL� KXEXQJDQ� DQWDUD� DQHPLD� LEX� KDPLO GHQJDQ�
NHMDGLDQ�%%/5�PHQJJXQDNDQ�GHVDLQ�SHQHOLWLDQ�FDVH�FRQWURO��GDWD�VHNXQGHU�GDUL�UHJLVWHU�NRKRUW�LEX�GDQ�
EXNX�.,$��7RWDO VDPSHO�VHEDQ\DN����ED\L��WHUGLUL�GDUL����NDVXV�GDQ����NRQWURO�\DQJ�PHPHQXKL�NULWHULD�
LQNOXVL� GDQ� HNVNOXVL� $QDOLVLV� ELYDULDW� PHQJJXQDNDQ� XML� &KL� 6TXDUH�� GLSHUROHK� QLODL� S ������
PHQXQMXNNDQ�DGDQ\D�KXEXQJDQ�\DQJ�VLJQLILNDQ�DQWDUD DQHPLD�LEX�KDPLO�GHQJDQ��NHMDGLDQ��%%/5��GDQ�
GLSHUROHK� �25� � ������ �����&,�� �������������� \DQJ� EHUDUWL� � EDKZD� LEX� KDPLO� \DQJ� DQHPLD� EHUHVLNR�
������ NDOL� OHELK� WLQJJL� XQWXN� PHODKLUNDQ� %%/5� GLEDQGLQJNDQ� GHQJDQ� LEX� KDPLO� \DQJ� WLGDN� DQHPLD��
.HVLPSXODQ� SHQHOLWLDQ� LQL� DGD� KXEXQJDQ� DQWDUD� DQHPLD� LEX� KDPLO� GHQJDQ� NHMDGLDQ� %%/5�� +DO� LQL�
GLGXNXQJ� ROHK� KDVLO� SHQHOLWLDQ� 0RKDQGDV� 1DLU�� GNN�� EDKZD� LEX� KDPLO� GHQJDQ� NDGDU� � +E� �� ��� JU�GO�
�DQHPLD��PHPLOLNL� ULVLNR� ���� NDOL� OHELK� WLQJJL� XQWXN�PHODKLUNDQ�%%/5�GLEDQGLQJNDQ�GHQJDQ� LEX�KDPLO�
\DQJ� WLGDN�DQHPLD��6HODLQ� LWX�� �KDVLO� V\VWHPDWLF� UHYLHZ�VWXG\�\DQJ�GLODNXNDQ�ROHK�%XQ\DULW�6XNUDW��GNN�
GLSHUROHK�EDKZD�LEX�KDPLO�SDGD�WULPHVWHU���GHQJDQ�NDGDU�+E������JU�GO�EHULVLNR������NDOL�OHELK�WLQJJL�
XQWXN�PHODKLUNDQ�%%/5� %HJLWX�SXOD��KDVLO�SHQHOLWLDQ�0XWLDUD�)DWLQDK�(QGDK��GLSHUROHK�EDKZD�DQHPLD�
SDGD� LEX� KDPLO� 7ULPHVWHU� ,,,� EHUKXEXQJDQ�GHQJDQ� NHMDGLDQ�%%/5� �S ������25 ����� 3HQHOLWLDQ� ODLQ�
ROHK�5DKPDWL��6KRERR�HW�DO�EHUXSD�WLQMDXDQ�VLVWHPDWLV�OLWHUDWXU�GDQ�PHWRGH�35,60$�PHQXQMXNNDQ�EDKZD�
KXEXQJDQ�DQHPLD�LEX�KDPLO�GDQ�%%/5��SDGD�WULPHVWHU�SHUWDPD�NHKDPLODQ�DGDODK�VLJQLILNDQ��55 �������
'DUL� KDVLO� SHQHOLWLDQ� LQL�� SHQHOLWL� PHQ\DUDQNDQ� VXSD\D� VHODPD� NHKDPLODQ�� � LEX� KDPLO� � GDSDW�
PHPSHUWDKDQNDQ�NDGDU�+E��������JU�GO�PHODOXL� NRQVXPVL�PDNDQDQ�VXPEHU� ]DW�EHVL�DWDX� VXSOHPHQWDVL�
WDEOHW� WDPEDK� GDUDK� �)H�� GDQ� GLVDUDQNDQ� EDJL� WHQDJD� NHVHKDWDQ�� VXSD\D� OHELK�PHQLQJNDWNDQ� NHPEDOL�
NHJLDWDQ SHQ\XOXKDQ�WHQWDQJ�DQHPLD�GDQ�SHQJDZDVDQ�PLQXP�WDEOHW�)H�EDJL�LEX�KDPLO�XQWXN�PHQFHJDK�
WHUMDGLQ\D�NDVXV�%%/5�

.DWD�NXQFL��$QHPLD�LEX�KDPLO��%%/5
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%HUDW� EDGDQ� ODKLU� UHQGDK� �%%/5��
\DLWX ED\L�GHQJDQ��EHUDW�EDGDQ�VDDW�ODKLU�NXUDQJ�
GDUL� ������ JUDP� �:+2�� ������� VHGDQJNDQ�
PHQXUXW�.HPHQNHV� �������� %%/5� DGDODK ED\L�
\DQJ�ODKLU�GHQJDQ�EHUDW�EDGDQ�NXUDQJ�GDUL�������
JUDP� \DQJ� GLWLPEDQJ� SDGD� VDDW� ODKLU� VDPSDL�
GHQJDQ����MDP�SHUWDPD�VHWHODK�ODKLU�

%D\L� \DQJ� ODKLU� GHQJDQ� %%/5� PHPLOLNL�
ULVLNR PHQLQJJDO� SDGD� DZDO� NHODKLUDQ�� WXPEXK�
GDQ� EHUNHPEDQJ� OHELK� ODPEDW� GLEDQGLQJNDQ�
GHQJDQ� ED\L� \DQJ� ODKLU� GHQJDQ� EHUDW� EDGDQ�
QRUPDO�� VHUWD EHULVLNR� WLQJJL� XQWXN� WHUMDGLQ\D�
SHQ\DNLW�KLSHUWHQVL��MDQWXQJ�GDQ�GLDEHWHV�VHWHODK�
PHQFDSDL� XVLD� ��� WDKXQ�� 0HQXUXW� 0RHKML�
�������� ED\L� GHQJDQ� %%/5� FHQGHUXQJ OHELK�
PXGDK�PHQGHULWD�EHUEDJDL�SHQ\DNLW�LQIHNVL��GDQ�
VHULQJ� PHQJDODPL� NRPSOLNDVL� \DQJ� EHUDNKLU�
GHQJDQ�NHPDWLDQ�\DQJ�GLVHEDENDQ�ROHK�NHDGDDQ�
RUJDQ�RUJDQ� WXEXK� � \DQJ� EHOXP�
VHPSXUQD NHPDWDQJDQQ\D�

6XUYHL� :+2� SDGD� WDKXQ� �����
PHQ\HEXWNDQ�EDKZD���±����ED\L�GL�GXQLD�ODKLU�
GHQJDQ� EHUDW� EDGDQ� ODKLU� UHQGDK��'L� ,QGRQHVLD��
EHUGDVDUNDQ� KDVLO� VXUYHL�5LVHW�.HVHKDWDQ�'DVDU�
�5LVNHVGDV� WDKXQ� ����±������ � SUHYDOHQVL�
%%/5� � FHQGHUXQJ�PHQXUXQ� � \DLWX� GDUL� � ��������
SDGD� 5LVNHVGDV� WDKXQ� ������ WXUXQ� PHQMDGL��
������ � SDGD� 5LVNHVGDV� WDKXQ� ������ GDQ�
VHODQMXWQ\D� WXUXQ� ODJL� PHQMDGL ����� SDGD�
5LVNHVGDV� WDKXQ� ������ 1DPXQ� PHVNLSXQ� DGD�
SHQXUXQDQ� NDVXV�� %%/5� PDVLK� PHUXSDNDQ�
PDVDODK�NHVHKDWDQ�\DQJ�XWDPD�GDQ�KDUXV�VHJHUD��
GLDWDVL�� NDUHQD� GDPSDN� \DQJ� GLWLPEXONDQQ\D�
WHUKDGDS NHODQJVXQJDQ� VXPEHU� GD\D� PDQXVLD�
�6'0��GL�PDVD�\DQJ�DNDQ�GDWDQJ�

3UHYDOHQVL� %%/5� GL� 3URYLQVL� -DZD�%DUDW�
WDKXQ� ����� VHEHVDU� ������ GLPDQD� .DEXSDWHQ�
.XQLQJDQ� PHUXSDNDQ� NDEXSDWHQ� GHQJDQ�
SUHYDOHQVL� %%/5� \DQJ� FXNXS� WLQJJL�
\DLWX VHEHVDU� ������� �%HUGDVDUNDQ� �GDWD� �SURILO�
'LQDV� .HVHKDWDQ� .DEXSDWHQ� .XQLQJDQ� � WDKXQ�
������ � SUHYDOHQVL� %%/5� �.DEXSDWHQ�.XQLQJDQ�
PHQFDSDL��������GHQJDQ�SUHYDOHQVL�%%/5�\DQJ�
SDOLQJ� WLQJJL�VHEHVDU�������EHUDGD GL� �ZLOD\DK�
NHUMD� 837'� 3XVNHVPDV� 0DQJJDUL�� � 6HODLQ�
%%/5����SUHYDOHQVL�LEX�KDPLO DQHPLD�WDKXQ������
GL� 837'� 3XVNHVPDV� 0DQJJDUL� MXJD� FXNXS�
WLQJJL� \DLWX� VHEHVDU� ����� �� �SHULQJNDW� NH���

WHUWLQJJL� GDUL� ��� 3XVNHVPDV� \DQJ� DGD� GL�
.DEXSDWHQ�.XQLQJDQ��

%HUGDVDUNDQ� EHEHUDSD� OLWHUDWXU� GDQ�
SHQHOLWLDQ�� %%/5� GDSDW� GLVHEDENDQ�
ROHK EHUEDJDL� IDNWRU� GLDQWDUDQ\D� \DLWX� IDNWRU�
NHKDPLODQ� �PHOLSXWL� ULZD\DW� DQHPLD� LEX��
SHUGDUDKDQ� DQWHSDUWXP�� SHPHULNVDDQ� $1&��
KDPLO� JDQGD�� SUH�HNODPVLD�HNODPVLD�� NHWXEDQ�
SHFDK��GDQ�SHQ\DNLW�PDVD�NHKDPLODQ���IDNWRU�LEX�
�PHOLSXWL� VWDWXV� .(.�� VWDWXV� ,07�� XVLD� LEX��
SDULWDV�� MDUDN� NHKDPLODQ�� SDSDUDQ� DVDS� URNRN��
SHNHUMDDQ�GDQ�SHQGLGLNDQ� LEX���GDQ� IDNWRU� MDQLQ�
�PHOLSXWL�FDFDW�EDZDDQ�GDQ�LQIHNVL�GDODP�UDKLP��
�0DU\DQWL� �������� 0DQXDED� �������� GDQ�
3UDZLURKDUGMR� �������� 'DUL� EHUEDJDL� WHRUL� GDQ�
OLWHUDWXU�WHUVHEXW��PDND�GLEXDWNDQ�NHUDQJND�WHRUL�
\DQJ� PHUXSDNDQ� NHVLPSXODQ� GDUL� WLQMDXDQ�
NHSXVWDNDDQ� \DQJ� GLEXDW� VHEDJDL� GDVDU� XQWXN�
PHPEXDW�NHUDQJND�NRQVHS��1RWRDWPRGMR�������

0HQXUXW�:+2��������DQHPLD�SDGD�PDVD�
NHKDPLODQ� EHUGDPSDN� SDGD� SHQLQJNDWDQ� DQJND�
PRUWDOLWDV� GDQ� PRUELGLWDV� SDGD� LEX� GDQ� ED\L�
VHUWD� EHULVLNR� WHUMDGLQ\D� NHJXJXUDQ�� ODKLU�
PDWL� SUHPDWXU�� � GDQ� EHUDW� EDGDQ� ODKLU� UHQGDK�
�%%/5��� � .HNXUDQJDQ� ]DW� JL]L� PLNUR� \DQJ��
PHQJDNLEDWNDQ� DQHPLD� �NDGDU� +E� ������ JU�GO���
GDSDW� PHPSHQJDUXKL� EHUDW� ODKLU� ED\L�� VHEDE�
EHUKXEXQJDQ� GHQJDQ� KDPEDWDQ� SHUWXPEXKDQ�
MDQLQ�DNLEDW�NXUDQJQ\D�SDVRNDQ�RNVLJHQ�PHQXMX�
MDQLQ�� %HUGDVDUNDQ� GDWD� WHUDNKLU� GDUL WKH� ZRUOG�
EDQN�GDWD� SUHYDOHQVL�DQHPLD�LEX�KDPLO�GL�GXQLD�
SDGD� WDKXQ� ���������� PHQJDODPL� SHQLQJNDWDQ�
\DLWX�GDUL�������PHQMDGL��������%HJLWX�MXJD GL�
,QGRQHVLD�� SUHYDOHQVL� DQHPLD� � LEX� KDPLO� WHUXV�
PHQJDODPL� NHQDLNDQ� PHQMDGL� ���� SDGD� WDKXQ�
�������+DVLO�5LVHW�.HVHKDWDQ�'DVDU��5LVNHVGDV��
WDKXQ� ����� PHQXQMXNNDQ� DGDQ\D� SHQLQJNDWDQ�
SUHYDOHQVL� DQHPLD� LEX� KDPLO� GDUL� ����� SDGD��
5LVNHVGDV� WDKXQ� ������ PHQLQJNDW� PHQMDGL��
������SDGD�5LVNHVGDV� WDKXQ������ � �.HPHQNHV��
������� � %HUGDVDUNDQ� SURILO� 'LQDV� .HVHKDWDQ�
3URYLQVL�-DZD�%DUDW�WDKXQ�������EHVDUQ\D�DQJND�
NHMDGLDQ� DQHPLD� LEX� KDPLO� SDGD� WULPHVWHU� ,�
VHEHVDU� ����� WULPHVWHU� ,,� VHEHVDU� ����� GDQ�
WULPHVWHU� ,,,� VHEHVDU� ���� �'LQNHV� 3URY�� -DEDU��
������

7XMXDQ� SHQHOLWLDQ� LQL� XQWXN� PHQJHWDKXL�
KXEXQJDQ� DQWDUD� DQHPLD� LEX� KDPLO GHQJDQ�
NHMDGLDQ� EHUDW� EDGDQ� ODKLU� UHQGDK�� 0DQIDDW�
SHQHOLWLDQ� LQL� DGDODK� GDODP� UDQJND� LNXW� DQGLO�
XQWXN� PHQLQJNDWNDQ� GHUDMDW� NHVHKDWDQ�
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PDV\DUDNDW�� NKXVXVQ\D� WHUNDLW� NHVHKDWDQ� LEX�
KDPLO GDQ� NHMDGLDQ� NDVXV� EHUDW� EDGDQ� ODKLU�
UHQGDK��%%/5��

&��0(72'2/2*,�3(1(/,7,$1

3HQHOLWLDQ� LQL� PHQJJXQDNDQ� MHQLV�
SHQHOLWLDQ� NXDQWLWDWLI� GHQJDQ� GHVDLQ� NDVXV�
NRQWURO�� 3RSXODVL� GDODP� SHQHOLWLDQ� LQL�
DGDODK VHOXUXK� ED\L� \DQJ� ODKLU� SDGD� EXODQ�
-DQXDUL� VDPSDL� GHQJDQ� 'HVHPEHU� WDKXQ� �����
GDQ� EHUGRPLVLOL� � GL� ZLOD\DK� NHUMD� 837'�
3XVNHVPDV� 0DQJJDUL� .DEXSDWHQ� .XQLQJDQ��
7RWDO� VDPSHO� GDODP� SHQHOLWLDQ� LQL� VHEDQ\DN� ���
ED\L� \DQJ� WHUGLUL� GDUL� ��� NHORPSRN� NDVXV�
�%%/5� GDQ� � ��� NHORPSRN� � NRQWURO� �%%/5��
\DQJ� GLEDWDVL� ROHK� NULWHULD� LQNOXVL� GDQ� HNVNOXVL��
3HQHQWXDQ��MXPODK�PLQLPDO�VDPSHO��EHUGDVDUNDQ�
KLWXQJDQ� PHQJJXQDNDQ� 6L]H� 'HWHUPLQDWLRQ� � LQ�
+HDOWK�6WXGLHV���/DPHVKRZ�6�HW�DO��������

-HQLV�GDWD�GDODP�SHQHOLWLDQ�LQL�DGDODK�GDWD�
VHNXQGHU�GDUL�UHJLVWHU�NRKRUW�LEX GDQ�EXNX�.,$�
\DQJ� GLEDJL� PHQMDGL� GDWD� %%/5� VHEDJDL�
YDULDEHO� GHSHQGHQ� GDQ� GDWD� VWDWXV� DQHPLD� LEX�
KDPLO� �.DGDU� +HPRJORELQ�� VHEDJDL� YDULDEHO�
LQGHSHQGHQ�

7HNQLN SHQJXPSXODQ� GDWD� \DLWX� VHPXD�
ED\L�\DQJ WHUGDIWDU�GL�UHJLVWHU�NRKRUW� LEX�KDPLO�
GL� ZLOD\DK� NHUMD� 837'� 3XVNHVPDV� 0DQJJDUL��
GLDPELO� VHVXDL� KDVLO� SHUKLWXQJDQ�
PHQJJXQDNDQ UXPXV� GDUL� /HPHVKRZ� 6� HW� DO�
������ \DLWX�UXPXV�VDPSHO�PLQLPDO�XQWXN�NDVXV�
NRQWURO�GXD�DUDK�WLGDN�EHUSDGDQDQ��6DPSOH�6L]H�
'HWHUPLQDWLRQ LQ� +HDOWK
6WXGLHV� \DLWX� VHEDQ\DN� ��� ED\L� %%/5 �%%�
ODKLU� �� ������ JUDP�� GDQ� VHEDQ\DN� ���
ED\L� GHQJDQ� VWDWXV� NHODKLUDQ� EHUDW� EDGDQ�
QRUPDO� �%%� ODKLU� �� ������ JUDP�� VHVXDL� NULWHULD�
LQNOXVL�GDQ�HNVNOXVL�

.ULWHULD� LQNOXVL�� PHOLSXWL� LEX� \DQJ�
PHPLOLNL� ED\L� ODKLU� KLGXS�� DQDN� WHUDNKLU� GDQ�
PHPSXQ\DL� GDWD� OHQJNDS� SDGD� UHJLVWHU� NRKRUW�
LEX��GDQ�EXNX�.,$�EHUXSD�YDULDEHO��EHUDW�EDGDQ�
ED\L�VDDW�ODKLU��GDQ KDVLO�SHQJXNXUDQ�NDGDU�+E��
.ULWHULD�HNVNOXVL��PHOLSXWL�� LEX�\DQJ�PHQJDODPL�
SHUGDUDKDQ� DQWHSDUWXP�� KDPLO� JDQGD�� DQDN�
NHPEDU�� SUH�HNODPVLD�(NODPVLD�� NHWXEDQ� SHFDK��
SHQ\DNLW�PDVD�NHKDPLODQ�VHSHUWL�'0�VDDW�KDPLO��

KLSHUWHQVL� VDDW� KDPLO�� KDPLO� NXUDQJ� EXODQ� �����
PLQJJX��� MDQLQ�FDFDW�EDZDDQ��GDQ�LQIHNVL�GDODP�
UDKLP�

3HQJRODKDQ� GDWD� \DQJ� WHODK� GLNXPSXONDQ�
GLODNXNDQ� GHQJDQ� FDUD� PDQXDO� GDQ�
PHQJJXQDNDQ�NRPSXWHU PHOLSXWL��� WDKDS� \DLWX�
HGLWLQJ�� FRGLQJ�� GDQ� SURFHVVLQJ� PHQJJXQDNDQ�
NRPSXWHU��6366�9HUVL����� .HPXGLDQ�GLODNXNDQ�
$QDOLVLV� GDWD� PHQJJXQDNDQ� XML� &KL� 6TXDUH�
EHUXSD� DQDOLVLV� XQLYDULDW� GDQ� DQDOLVLV� ELYDULDW�
DQWDUD�DQHPLD�LEX�KDPLO�GHQJDQ�NHMDGLDQ�%%/5�

'��+$6,/�3(1(/,7,$1

��� $QDOLVLV�8QLYDULDW

+DVLO� DQDOLVLV� XQLYDULDW� PHQDPSLONDQ�
JDPEDUDQ� VHEDUDQ� NDUDNWHULVWLN� UHVSRQGHQ�
\DQJ PHQMDGL� VDPSHO� GDODP� SHQHOLWLDQ� LQL��
6DPSHO� GDODP� SHQHOLWLDQ� LQL� GLNHORPSRNNDQ�
NHGDODP�NHMDGLDQ�EHUDW�EDGDQ�ODKLU �%%/5�GDQ�
%%/1�� VHEDJDL� YDULDEHO� GHSHQGHQ� GDQ� VWDWXV�
DQHPLD� LEX� KDPLO� �DQHPLD� GDQ� WLGDN� DQHPLD��
VHEDJDL� YDULDEHO� LQGHSHQGHQ�� GHQJDQ� VHEDUDQ�
VHSHUWL� WHUOLKDW� SDGD� WDEHO� ���� GDQ� WDEHO� ����
VHEDJDL�EHULNXW�

7DEHO� ���� 'LVWULEXVL )UHNXHQVL��
EHUGDVDUNDQ .HMDGLDQ�%%/5� GL�:LOD\DK�.HUMD�
837'� 3XVNHVPDV� 0DQJJDUL� .DEXSDWHQ�
.XQLQJDQ�7DKXQ�����

1R %HUDW�%D\L�/DKLU -XPODK
�Q�

3HUVHQWDVL
���

� %%/5��%%���������
JUDP�

�� ����

� %%/1��%%��������
JUDP�

�� ����

7RWDO �� �����

%HUGDVDUNDQ WDEHO� ���� GDSDW� GLNHWDKXL�
EDKZD GDUL�WRWDO�VDPSHO����LEX�\DQJ�PHODKLUNDQ�
ED\L� KLGXS� SDGD� WDKXQ� ������ VHEDQ\DN� ���
��������LEX�PHODKLUNDQ�ED\L�GHQJDQ�EHUDW�EDGDQ�
ODKLU� UHQGDK� �%%/5�� VHGDQJNDQ� VLVDQ\D� \DLWX�
VHEDQ\DN� ��� �������� PHODKLUNDQ� GHQJDQ� EHUDW�
EDGDQ�QRUPDO�
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7DEHO� ���� 'LVWULEXVL� � )UHNXHQVL��
EHUGDVDUNDQ� � 6WDWXV� $QHPLD� ,EX� +DPLO� GL�
:LOD\DK� .HUMD� 837'� 3XVNHVPDV� 0DQJJDUDL�
.DEXSDWHQ�.XQLQJDQ�7DKXQ�����

1R 6WDWXV�$QHPLD�,EX�+DPLO -XPODK
�Q�

3HUVHQWDVL
���

� $QHPLD��+E������JU�GO� �� ����

� 7GN�DQHPL �+E������JU�GO� �� ����

7RWDO �� �����

%HUGDVDUNDQ WDEHO� ���� GDSDW� GLNHWDKXL�
EDKZD GDUL� WRWDO� VDPSHO� ��� LEX� KDPLO� SDGD�
WDKXQ� ������ VHEDQ\DN� ��� �������� PHQJDODPL�
DQHPLD� VHGDQJNDQ� VLVDQ\D� \DLWX� VHEDQ\DN� ���
�������� PHPLOLNL� NDGDU� +DHPRJORELQ �+E��
QRUPDO�

���$QDOLVLV�%LYDULDW

$QDOLVLV� ELYDULDW� EHUWXMXDQ� XQWXN�PHQJHWDKXL� KXEXQJDQ� DQWDUD� YDULDEHO� LQGHSHQGHQ� GDQ� YDULDEHO�
GHSHQGHQ�GHQJDQ�WDQSD�PHPSHUWLPEDQJNDQ�IDNWRU�IDNWRU�ODLQQ\D�\DQJ�PHPSHQJDUXKL�YDULDEHO�GHSHQGHQ��
VHSHUWL�GDSDW�WHUOLKDW�SDGD�WDEHO�����EHULNXW�

7DEHO���� +XEXQJDQ�DQWDUD 6WDWXV�$QHPLD�,EX�+DPLO
GHQJDQ�%%/5 GL�:LOD\DK�.HUMD�837'�3XVNHVPDV
0DQJJDUDL .DEXSDWHQ�.XQLQJDQ�7DKXQ�����

6WDWXV�$QHPLD�,EX�+DPLO %HUDW�%DGDQ�/DKLU 1LODL�3 25 ����&,

%%/5 %%/1

1 � 1 �

$QHPLD��+E���JU�GO� �� ���� � ���� ����� ����� �����������

1RUPDO��+E���JU�GO� �� ���� �� ����

%HUGDVDUNDQ WDEHO� ���� GDSDW� GLNHWDKXL� EDKZD GDUL�PHUHND� \DQJ�PHQJDODPL� � NDVXV�%%/5� DGD�
VHEDQ\DN���� �������� �EHUDVDO�GDUL� LEX�KDPLO�\DQJ�PHQJDODPL�DQHPLD�� VHGDQJNDQ�SDGD� NHORPSRN�\DQJ�
WLGDN�%%/5�DGD�VHEDQ\DN���������� EHUDVDO�GDUL�LEX�KDPLO�\DQJ��PHQJDODPL�DQHPLD�

+DVLO� XML� VWDWLVWLN� PHQJJXQDNDQ� &KL� 6TXDUH�� GLSHUROHK� QLODL� S ����� \DQJ� � EHUDUWL� EDKZD� � DGD�
KXEXQJDQ�\DQJ�VLJQLILNDQ�DQWDUD�VWDWXV�DQHPLD�LEX�KDPLO�GHQJDQ�NHMDGLDQ�%%/5�GHQJDQ�QLODL�25 ������
����� &,�� �������������� \DQJ� DUWLQ\D� EDKZD� LEX� KDPLO� \DQJ� PHQJDODPL� DQHPLD� PHPSXQ\DL� ULVLNR�
VHEHVDU ������ NDOL� OHELK� WLQJJL� GDUL� LEX� KDPLO� \DQJ� WLGDN� DQHPLD� XQWXN� PHODKLUNDQ� %%/5
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%HUGDVDUNDQ� KDVLO� DQDOLVLV� XQLYDULDW�
GLSHUROHK� EDKZD� VHEDUDQ� VDPSHO� GDODP�
SHQHOLWLDQ� LQL�\DLWX�GDUL� WRWDO ��� VDPSHO�\DQJ�
GLWHOLWL�� VHEDQ\DN� ������ ED\L� ODKLU� GHQJDQ�
%%/5� GDQ� ������ LEX� KDPLO� PHQJDODPL�
DQHPLD� �+E� �� ��� JU�GO��� +DO� LQL� PHQDQGDNDQ�
EDKZD� %%/5� GDQ� DQHPLD� PDVLK� PHUXSDNDQ�
PDVDODK� NHVHKDWDQ� LEX� GDQ� DQDN� \DQJ XWDPD�
GDQ� �KDUXV�VHJHUD�GLDQWLVLSDVL�VHUWD� �GLODNXNDQ�
SHQFHJDKDQQ\D� PHODOXL� EHUEDJDL� LQIRUPDVL�
SXEOLN�GDQ�SHQ\XOXKDQ�WHUKDGDS�:86�

%HUDW� EDGDQ� ODKLU� UHQGDK� �%%/5��
GLGHILQLVLNDQ� ROHK� RUJDQLVDVL� NHVHKDWDQ� GXQLD�
:RUOG� +HDOWK� 2UJDQL]DWLRQ �:+2��
\DLWX� EHUDW�EDGDQ�VDDW�ODKLU�NXUDQJ�GDUL�������
JUDP� �:+2�� ������� VHGDQJNDQ PHQXUXW�
.HPHQNHV�5,���������EHUDW�EDGDQ�ODKLU�UHQGDK�
�%%/5�� DGDODK� ED\L� \DQJ� ODKLU� GHQJDQ� EHUDW�
EDGDQ�NXUDQJ�GDUL�������JUDP�\DQJ�GLWLPEDQJ�
SDGD�VDDW�ODKLU�VDPSDL�GHQJDQ����MDP�SHUWDPD�
VHWHODK� ODKLU�� 0HQXUXW� 6DLIXGGLQ� HW� DO� �������
ED\L� EHUDW� ODKLU� UHQGDK� �%%/5�� DGDODK� ED\L�
GHQJDQ� EHUDW� EDGDQ� ODKLUQ\D� NXUDQJ� GDUL�
�����JUDP��VDPSDL�GHQJDQ�������JUDP��

%D\L�\DQJ�ODKLU�GHQJDQ�%%/5�PHPLOLNL�
ULVLNR PHQLQJJDO�SDGD�DZDO�NHODKLUDQ��WXPEXK�
GDQ� EHUNHPEDQJ� OHELK� ODPEDW� GLEDQGLQJNDQ�
GHQJDQ� ED\L� \DQJ� ODKLU� GHQJDQ� EHUDW� EDGDQ�
QRUPDO�� VHUWD� VHWHODK� PHQFDSDL� XVLD� ���
WDKXQ EHULVLNR� WLQJJL� XQWXN� WHUMDGLQ\D�
SHQ\DNLW� KLSHUWHQVL�� MDQWXQJ� GDQ� GLDEHWHV��
%HUGDVDUNDQ�SHQJDPDWDQ�HSLGHPLRORJLV��GDSDW�
GLSUHGLNVL� EDKZD� ED\L� GHQJDQ� EHUDW� EDGDQ� ��
������ JUDP� �%%/5��
PHPSXQ\DL NHPXQJNLQDQ� � ULVLNR� PHQLQJJDO�
��� NDOL� � GLEDQGLQJNDQ� GHQJDQ� ED\L� \DQJ�
GLODKLUNDQ�GHQJDQ�EHUDW�EDGDQ� ��� �������JUDP�
�%%/5��� GDQ� EHUNRQWULEXVL� SDGD� NHDGDDQ�
NHVHKDWDQ��\DQJ�EXUXN��:+2���������0HQXUXW�
0RHKML� �������� ED\L� GHQJDQ� %%/5�
FHQGHUXQJ OHELK� PXGDK� PHQGHULWD� EHUEDJDL
SHQ\DNLW� LQIHNVL�� GDQ� VHULQJ� PHQJDODPL�
NRPSOLNDVL� \DQJ� EHUDNKLU� GHQJDQ� NHPDWLDQ�
\DQJ� GLVHEDENDQ� ROHK� NHDGDDQ� RUJDQ�RUJDQ�
WXEXK��\DQJ�EHOXP�VHPSXUQD��NHPDWDQJDQQ\D�

0HQXUXW� :+2� DQHPLD� DGDODK� VXDWX�
NRQGLVL� GLPDQD� MXPODK� GDQ� XNXUDQ� VHO� GDUDK�
PHUDK�DWDX�NDGDU KHPRJORELQ�GLEDZDK�QRUPDO��
.RQGLVL� \DQJ� WLGDN� QRUPDO� WHUVHEXW�
PHQ\HEDENDQ�EHUNXUDQJQ\D�DVXSDQ�RNVLJHQ�NH�

MDULQJDQ� WXEXK� �:+2�� ������� )DNWRU� ULVLNR�
DQHPLD�GDSDW�EHUDVDO�GDUL�IDNWRU�DVXSDQ�QXWULVL�
GDQ�QRQ�QXWULVL��=DW� JL]L� VHSHUWL� ]DW�EHVL� �)H���
YLWDPLQ� %�� GDQ� DVDP� IRODW� EHUSHUDQ� GDODP�
SHPEHQWXNDQ� VHO� GDUDK�PHUDK��$SDELOD� WXEXK�
PHQJDODPL� GHILVLHQVL� ]DW� JL]L� WHUVHEXW� GDSDW�
PHPLFX� WHUMDGLQ\D� DQHPLD�� 6HODLQ� LWX� IDNWRU�
QRQ� QXWULVL� \DQJ� PHPLFX� WHUMDGLQ\D� DQHPLD�
DGDODK� NHMDGLDQ� SHQ\DNLW� LQIHNVL� VHSHUWL�
PDODULD� GDQ� NHODLQDQ� VHSHUWL�
KHPRJORELQRSDWKLHV��.UDHPHU��������

+DVLO� $QDOLVLV KXEXQJDQ��
PHQJJXQDNDQ XML� &KL� 6TXDUH WHQWDQJ�
KXEXQJDQ� VWDWXV� DQHPLD� LEX� KDPLO� GHQJDQ�
NHMDGLDQ� %%/5� GL� ZLOD\DK� NHUMD� 837'�
3XVNHVPDV� 0DQJJDUL� .DEXSDWHQ� .XQLQJDQ�
WDKXQ� ����� GLSHUROHK� QLODL� S ������ \DQJ�
EHUDUWL� EDKZD� DGD� KXEXQJDQ� \DQJ� VLJQLILNDQ�
DQWDUD� VWDWXV� DQHPLD� LEX� KDPLO� GHQJDQ�
NHMDGLDQ�%%/5��'DUL� KDVLO� DQDOLVLV GLSHUROHK�
QLODL� 25 ������ �����&,�� �������������� \DQJ�
DUWLQ\D� EDKZD� LEX� KDPLO� \DQJ� PHQJDODPL�
DQHPLD� PHPSXQ\DL� ULVLNR� ����� NDOL� OHELK�
WLQJJL�GDUL�LEX�KDPLO�\DQJ�WLGDN�DQHPLD XQWXN�
PHODKLUNDQ�%%/5�

+DO� LQL� VHVXDL� GHQJDQ� WHRUL� \DQJ�
PHQ\DWDNDQ� EDKZD� DQHPLD� GDSDW�
PHPSHQJDUXKL� NXDOLWDV� KLGXS� SHQGHULWDQ\D��
6HVHRUDQJ� \DQJ� PHQJDODPL� DQHPLD� ELDVDQ\D�
PHQJDODPL� NHOHODKDQ�� OHVX�� GDQ� SHQXUXQDQ�
SHUIRUPD� NHUMD�� +DO� WHUVHEXW� WHUNDLW� GHQJDQ�
WHUJDQJJXQ\D� DVXSDQ� RNVLJHQ� GDODP� WXEXK�
NDUHQD� NXUDQJQ\D� KHPRJORELQ� 0HQXUXW�
:+2� DQHPLD� DGDODK� VXDWX� NRQGLVL� GLPDQD�
MXPODK�GDQ�XNXUDQ�VHO�GDUDK�PHUDK�DWDX�NDGDU�
KHPRJORELQ� GLEDZDK� QRUPDO�� .RQGLVL� \DQJ�
WLGDN� QRUPDO� WHUVHEXW� PHQ\HEDENDQ�
EHUNXUDQJQ\D� DVXSDQ� RNVLJHQ� NH� MDULQJDQ�
WXEXK� �:+2�� ������� 'DPSDN� \DQJ�
GLWLPEXONDQ� MLND� WHUMDGL� DQHPLD� SDGD� PDVD�
NHKDPLODQ�\DLWX�GLNDLWNDQ�GHQJDQ�SHQLQJNDWDQ�
DQJND�PRUWDOLWDV�GDQ�PRUELGLWDV�SDGD� LEX�GDQ�
ED\L�� 6HODLQ� LWX� MXJD� GLNDLWNDQ� GHQJDQ� ULVLNR�
WHUMDGLQ\D�NHJXJXUDQ��ODKLU�PDWL��SUHPDWXU��GDQ�
EHUDW� EDGDQ� ODKLU� UHQGDK� �:+2�� �������
0HQXUXW� �7KRPVRQ� 	� :DUG�� ������ 3$+2��
������� DQHPLD� \DQJ� WHUMDGL� SDGD� PDVD�
NHKDPLODQ� EHUKXEXQJDQ� GHQJDQ� NHMDGLDQ�
%%/5� GDQ� SHQLQJNDWDQ� ULVLNR� NHPDWLDQ� LEX�
GDQ� SHULQDWDO�� 'LSHUNLUDNDQ� ������� NHPDWLDQ�
LEX�GDQ�QHRQDWDO�GLVHEDENDQ�ROHK� DQHPLD� JL]L�
EHVL��:+2��������
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7HRUL� LQL� GLGXNXQJ� ROHK� EHEHUDSD�
KDVLO SHQHOLWLDQ� GLDQWDUDQ\D� \DQJ� GLODNXNDQ�
ROHK�0RKDQGDV�1DLU��GNN���PHODOXL�GHVDLQ�FDVH�
FRQWURO GHQJDQ�VDPSHO�VHEDQ\DN�����ED\L�GDUL�
LEX� \DQJ� EHUXPXU� ������ WDKXQ�� GLSHUROHK�
KDVLO EDKZD� LEX� GHQJDQ� NDGDU� +E� �� ��J�GO�
VHODPD� NHKDPLODQ� PHPLOLNL� ULVLNR� ���� NDOL�
OHELK� WLQJJL� XQWXN� PHODKLUNDQ� %%/5�
GLEDQGLQJNDQ� GHQJDQ� LEX�
\DQJ KHPRJORELQQ\D� � �� ��J�GO�� � 3HQHOLWLDQ�
ODLQ� ROHK� 5DKPDWL�� 6KRERR� HW� DO� EHUXSD�
WLQMDXDQ� VLVWHPDWLV� OLWHUDWXU� GDQ� PHWRGH�
35,60$� GDUL� DZDO� ����� KLQJJD� $SULO� �����
MXJD� PHQ\DWDNDQ� EDKZD� VHFDUD� NHVHOXUXKDQ��
GDUL����SHQHOLWLDQ�GHQJDQ�XNXUDQ� VDPSHO� WRWDO�
�������� PHPDVXNL� PHWD�DQDOLVLV� DNKLU� GDQ�
PHQXQMXNNDQ� EDKZD� ULVLNR� UHODWLI� �55��
XQWXN DQHPLD� LEX� SDGD� NHKDPLODQ� WULPHVWHU�
SHUWDPD� VHEHVDU� ����� ����� &,�� ������������
NHGXD� ����� �� ���� &,�� ������������ GDQ� NHWLJD��
����� ����� &,�� ������������ KXEXQJDQ� DQWDUD�
DQHPLD�LEX�GDQ�%%/5��SDGD�WULPHVWHU�SHUWDPD�
NHKDPLODQ�DGDODK�VLJQLILNDQ�

%XQ\DULW� 6XNUDW�� &KXPSRQ�
:LODVUXVPHH�� %RRQ\LQJ� 6LULEXPUXQJZRQJ�� HW�
DO�� PHODNXNDQ WLQMDXDQ� VLVWHPDWLV� GDQ� PHWD�
DQDOLVLV� HIHN� KHPRJORELQ� SDGD� KDVLO�
NHKDPLODQ�� GLSHUROHK� KDVLO� EDKZD� GDUL�
�� VWXGL� \DQJ� WHUPDVXN� GDODP� SRROLQJ��
KHPRJORELQ�GLEDZDK����J���G/�PDVLQJ�PDVLQJ�
DGDODK� ������ ������ GDQ� ����� � NDOL� ULVLNR� OHELK�
WLQJJL� NHODKLUDQ� SUHPDWXU�� %%/5�� GDQ� ED\L�
NHFLO� XQWXN� XVLD� NHKDPLODQ� GDUL� KHPRJORELQ�
QRUPDO�SDGD�WULPHVWHU�SHUWDPD��3DGD�WULPHVWHU�
NHWLJD�� KHPRJORELQ�GLEDZDK����J� ��G/� DGDODK�
���� ����� &,�� ����������� NDOL� OHELK� WLQJJL�
ULVLNR�EHUDW�ODKLU�UHQGDK��%%/5��

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� 0XWLDUD�
)DWLQDK� (QGDK� GHQJDQ� WRWDO� VDPSHO� ���� ED\L�
EDUX�ODKLU�\DQJ�WHUGLUL�GDUL�����NDVXV�GDQ�����
NRQWURO� \DQJ� PHPHQXKL� NULWHULD� LQNOXVL� GDQ�
HNVNOXVL�� GLSHUROHK� EDKZD� DQHPLD� SDGD� LEX�
KDPLO� 7ULPHVWHU� ,,,� EHUKXEXQJDQ� GHQJDQ�
NHMDGLDQ�%%/5��S ������25 ������3HQHOLWLDQ�
LQL� GLSHUNXDW� GHQJDQ� KDVLO� SHQHOLWLDQ�
3DVPDZDWL� ������� PHQJJXQDNDQ� GDWD� 5HNDP�
PHGLV� 568'� $UJD� 0DNPXU� %HQJNXOX� 8WDUD�
WDKXQ� ���������� GHQJDQ� MXPODK VDPSHO�
VHEDQ\DN�����NDVXV�GDQ�����NRQWURO��+DVLOQ\D�
LEX� KDPLO� \DQJ� DQHPLD� SDGD� WULPHVWHU� ,,,��
EHULVLNR� XQWXN� %%/5� ����� NDOL� GLEDQGLQJNDQ�
GHQJDQ� LEX� KDPLO� \DQJ� NDGDU� +E�Q\D� QRUPDO�
�25 ����� ����� &,�� �������������� +DO� LQL�

PHQXQMXNNDQ� EDKZD� LEX� KDPLO� GLKDUDSNDQ��
GDSDW�PHPSHUWDKDQNDQ�NDGDU�+E��������JU�GO�
PHODOXL� NRQVXPVL� PDNDQDQ� VXPEHU� ]DW� EHVL�
DWDX� VXSOHPHQWDVL� WDEOHW� WDPEDK� GDUDK� �)H��
XQWXN�PHQFHJDK�WHUMDGLQ\D�NDVXV�%%/5�

)��.(6,038/$1�'$1�6$5$1

��� .HVLPSXODQ

D�� � $GDQ\D� � KXEXQJDQ� \DQJ� VLJQLILNDQ�
DQWDUD� VWDWXV� DQHPLD� LEX� KDPLO� GHQJDQ�
NHMDGLDQ�%%/5

E�� ,EX� KDPLO� \DQJ� PHQJDODPL� DQHPLD�
PHPSXQ\DL� ULVLNR� VHEHVDU� � ������ NDOL�
OHELK� WLQJJL� GDUL� LEX� KDPLO� \DQJ� WLGDN�
DQHPLD�XQWXN�PHODKLUNDQ�%%/5�

����6DUDQ

'DUL� KDVLO� SHQHOLWLDQ� LQL�� SHQHOLWL�
PHQ\DUDQNDQ�

��� %DJL� LEX� KDPLO�� VXSD\D� VHODPD�
NHKDPLODQ�� � GDSDW� PHPSHUWDKDQNDQ�
NDGDU�+E��������JU�GO�PHODOXL�NRQVXPVL�
PDNDQDQ� VXPEHU� ]DW� EHVL� DWDX�
VXSOHPHQWDVL�WDEOHW�WDPEDK�GDUDK��)H���

��� %DJL� WHQDJD� NHVHKDWDQ�� VXSD\D� OHELK�
PHQLQJNDWNDQ� NHPEDOL� NHJLDWDQ��
SHQ\XOXKDQ� � WHQWDQJ� � DQHPLD� GDQ�
SHQJDZDVDQ�PLQXP�WDEOHW�WDPEDK�GDUDK�
�WDEOHW� � )H�� EDJL� LEX� KDPLO� XQWXN�
PHQFHJDK�WHUMDGLQ\D�NDVXV�%%/5�

*��'$)7$5�3867$.$

'LQNHV� .DEXSDWHQ� .XQLQJDQ�� ������ 3URILO�
'LQDV� .HVHKDWDQ� .DEXSDWHQ� .XQLQJDQ��
.XQLQJDQ

'LQNHV� 3URYLQVL� -$%$5�� ������ 3URILO� 'LQDV�
.HVHKDWDQ� 3URYLQVL� -DZD� %DUDW� 3URYLQVL�
-DZD�%DUDW

.HPHQNHV� 5,�� ������ .XPSXODQ� ,VWLODK� GDQ�
6LQJNDWDQ� GDODP� %LGDQJ� .HVHKDWDQ�
-DNDUWD��386'$7,1�

.HPHQNHV� 5,�� ������ +DVLO� 8WDPD� 5LVNHVGDV�
������ -DNDUWD�� %DGDQ� 3HQHOLWLDQ� GDQ�
3HQJHPEDQJDQ�.HVHKDWDQ�

ϭϴ
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/DPHVKRZ��6 HW�DO��������$GHTXDF\�RI�6DPSOH�
6L]H� LQ� +HDOWK� 6WXGLHV�� -RKQ� :LOH\� 	�
6RQV��:+2��[LL�����KOP�

0DQXDED��GNN��������,OPX�NHELGDQDQ��
3HQ\DNLW�.DQGXQJDQ�GDQ�.HOXDUJD�
%HUHQFDQD�XQWXN�3HQGLGLNDQ�%LGDQ��
(GLVL���-DNDUWD��(*&

0DU\DQWL�� 'ZL�� GNN�� ������ 3HQDWDODNVDQDDQ�
SDGD�%D\L�5LVLNR�7LQJJL��-DNDUWD��5LQHND�
&LSWD�

0RHKML��6���������3HPHOLKDUDDQ�*L]L�%D\L�GDQ�
%DOLWD� ,Q��-DNDUWD��%KDWDUD�.DU\D�$NVDUD�

0RKDQGDV� 1DLU�� HW� DO�� ������ $VVRFLDWLRQ�
%HWZHHQ� 0DWHUQDO� $QDHPLD� $QG�
3UHJQDQF\� 2XWFRPHV�� D� &RKRUW� 6WXG\� LQ�
$VVDP�� ,QGLD�� ,QGLD�%0-� *OREDO� +HDOWK�
KDO����

1RWRDWPRGMR�� 6RHNLGMR�� ������ 0HWRGRORJL�
3HQHOLWLDQ�.HVHKDWDQ��-DNDUWD��37��5LQHND�
&LSWD�

3UDZLURKDUGMR�� 6�� ������ ,OPX� .HELGDQDQ��
-DNDUWD�� 37�� %LQD� 3XVWDND� 6DUZRQR�
3UDZLURKDUGMR�

6DLIXGGLQ��$EGXO�%DUL�������� ,OPX�.HELGDQDQ�
6DUZRQR� 3UDZLURKDUGMR� (GLVL� .HHPSDW�

-DNDUWD�� 37� %LQD� 3XVWDND� 6DUZRQR�
3UDZLURKDUGMR�

7KH�:RUOG�%DQN��3UHYDOHQFH�RI�DQHPLD�DPRQJ�
SUHJQDQW� ZRPHQ� ����
KWWSV���GDWD�ZRUOGEDQN�RUJ�LQGLFDWRU�6+�3
5*�$1(0�� 'LDNVHV� SDGD� WDQJJDO� ���
0DUHW�����

7KRPVRQ�� /LOLDQ� 8��� GDQ :DUG�� :HQG\� (��
������ 2SWLPL]LQJ� ZRPHQ¶V� KHDOWK�
WKURXJK� QXWULWLRQ�� 86$�� &5&� 3UHVV��
7D\ORU�	�)UDQFLV�*URXS��/&&

3$+2��������$QHPLD�$PRQJ�$GROHVFHQW�DQG�
<RXQJ� $GXOWV�:RPHQ� LQ� /DWLQ� $PHULFD�
DQG�WKH�&DULEEHDQ��$�&DXVH�IRU�&RQFHUQ��
:RUOG�+HDOWK�2UJDQL]DWLRQ�

3DVPDZDWL��������7HVLV� 3HQJDUXK�$QHPLD�,EX�
+DPLO� 7HUKDGDS� %HUDW� %DGDQ� /DKLU�
5HQGDK� �%%/5��GL�568'�$UJD�0DNPXU�
%HQJNXOX� 8WDUD� 7DKXQ� �����������
'HSRN�).0�8,

:+2�� ������ 3UHYHQWLRQ� RI� ,URQ� 'HILFLHQF\�
$QDHPLD�LQ�$GROHVFHQWV��5ROH�RI�:HHNO\�
,URQ� DQG� )ROLF� 6XSSOHPHQWDWLRQ�� 1HZ�
'HOKL��6RXWK�(DVW�$VLD�5HJLRQDO�2IILFH�

:+2�� ������ :+2� *OREDO� 1XWULWLRQ� 7DUJHW�
������$QDHPLD�3ROLF\�%ULHI�


