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6XEPLWWHG�WR�8QLYHUVLWDV�3HOLWD�+DUDSDQ
6WXGHQW�3DSHU

HSULQWV�ZDOLVRQJR�DF�LG
ΖQWHUQHW�6RXUFH

6XEPLWWHG�WR�)RUXP�3HUSXVWDNDDQ�3HUJXUXDQ
7LQJJL�ΖQGRQHVLD�-DZD�7LPXU
6WXGHQW�3DSHU

UHSRVLWRU\�DU�UDQLU\�DF�LG
ΖQWHUQHW�6RXUFH

ZZZ�VFULEG�FRP
ΖQWHUQHW�6RXUFH

UHSRVLWRU\�XLQVDL]X�DF�LG
ΖQWHUQHW�6RXUFH

UHSRVLWRU\�XQKDV�DF�LG
ΖQWHUQHW�6RXUFH

6\XNUL\\DK�6\XNUL\\DK��.DU\DQLQJVLK
.DU\DQLQJVLK���3HQJDUXK�3URPRVL�3HQMXDODQ�
3HUVHSVL�0DQIDDW�GDQ�3HUVHSVL�.HPXGDKDQ
WHUKDGDS�0LQDW�0HQJJXQDNDQ�(�:DOOHW
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6KRSHHSD\�3DGD�0DKDVLVZD�8QLYHUVLWDV
6LQJDSHUEDQJVD�.DUDZDQJ���7UDQVIRUPDVL
0DQDJHULD��-RXUQDO�RI�ΖVODPLF�(GXFDWLRQ
0DQDJHPHQW������
3XEOLFDWLRQ

UHSRVLWRU\�\XGKDUWD�DF�LG
ΖQWHUQHW�6RXUFH

6XEPLWWHG�WR�8QLYHUVLWDV�1HJHUL�-DNDUWD
6WXGHQW�3DSHU

6XEPLWWHG�WR�8QLYHUVLWDV�0XULD�.XGXV
6WXGHQW�3DSHU

UHSRVLWRU\�XSVWHJDO�DF�LG
ΖQWHUQHW�6RXUFH

6XEPLWWHG�WR�3ROLWHNQLN�1HJHUL�-HPEHU
6WXGHQW�3DSHU

UHSRVLWRUL�XVX�DF�LG
ΖQWHUQHW�6RXUFH

UHSRVLWRU\�XE�DF�LG
ΖQWHUQHW�6RXUFH

6XEPLWWHG�WR�%LQXV�8QLYHUVLW\�ΖQWHUQDWLRQDO
6WXGHQW�3DSHU

HWKHVHV�XLQ�PDODQJ�DF�LG
ΖQWHUQHW�6RXUFH

FRQIHUHQFH�ELQDGDUPD�DF�LG
ΖQWHUQHW�6RXUFH
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UHSRVLWRU\�XVG�DF�LG
ΖQWHUQHW�6RXUFH

FRUH�DF�XN
ΖQWHUQHW�6RXUFH

HSULQWV�SROWHNWHJDO�DF�LG
ΖQWHUQHW�6RXUFH

GLJLOLE�XLQ�VXND�DF�LG
ΖQWHUQHW�6RXUFH

HSULQWV�LDLQ�VXUDNDUWD�DF�LG
ΖQWHUQHW�6RXUFH

HSULQWV�XQGLS�DF�LG
ΖQWHUQHW�6RXUFH

UHSRVLWRU\�XPSDORSR�DF�LG
ΖQWHUQHW�6RXUFH

6XEPLWWHG�WR�L*URXS
6WXGHQW�3DSHU

6XEPLWWHG�WR�8QLYHUVLWDV�3XWHUD�%DWDP
6WXGHQW�3DSHU

)DUKDQ�6DHIXGLQ�:DKLG��%XGL�$GMDU�3UDQRWR�
7ULOLQGD�$QWLND��8EDHGLOODK�8EDHGLOODK�
�3HQJDUXK�%LPELQJDQ�%HODMDU�2UDQJ�7XD�GDQ
0RWLYDVL�%HODMDU�6LVZD�WHUKDGDS�7DQJJXQJ
-DZDE�%HODMDU���('8.$7Ζ)���-851$/�Ζ/08
3(1'Ζ'Ζ.$1������
3XEOLFDWLRQ
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WH[W�LG����GRN�FRP
ΖQWHUQHW�6RXUFH

1XU�6DELDWXO�$XOLD��6XJLDQWR�6XJLDQWR��1XUXO
-DQQDK���'HWHUPQDQ�.HSXWXVDQ�3HQJJXQDDQ
'RPSHW�'LJLWDO�'HQJDQ�0LQDW�*XQD�VHEDJDL
9DULDEHO�ΖQWHUYHQLQJ����(O�0XMWDPD��-XUQDO
3HQJDEGLDQ�0DV\DUDNDW������
3XEOLFDWLRQ

UHSRVLWRU\�VWLH�PFH�DF�LG
ΖQWHUQHW�6RXUFH

H�UHSRVLWRU\�SHUSXV�LDLQVDODWLJD�DF�LG
ΖQWHUQHW�6RXUFH

6XEPLWWHG�WR�6ULZLMD\D�8QLYHUVLW\
6WXGHQW�3DSHU

OLEUDU\�ZDOLVRQJR�DF�LG
ΖQWHUQHW�6RXUFH

UHSRVLWRU\�UDGHQLQWDQ�DF�LG
ΖQWHUQHW�6RXUFH

UHSRVLWRU\�XLQ�VXVND�DF�LG
ΖQWHUQHW�6RXUFH

6XEPLWWHG�WR�8Ζ1�0DXODQD�0DOLN�ΖEUDKLP
0DODQJ
6WXGHQW�3DSHU

$GMLH�7DPD�6\DKSXWUD��ΖVQD�:LMD\DQL�
�3HQJDUXK�.RPXQLNDVL�3HPDVDUDQ�WHUKDGDS
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0LQDW�3HODQJJDQ�6KRSHH�GL�.RWD�3DOHPEDQJ��
'D
ZDWXQD��-RXUQDO�RI�&RPPXQLFDWLRQ�DQG
ΖVODPLF�%URDGFDVWLQJ������
3XEOLFDWLRQ

ΖQH�5XVZDWL���)$.725�(.67(51$/�'$1
)$.725�Ζ17(51$/�7(5+$'$3�0Ζ1$7
%(5:Ζ5$86$+$�3$'$�6Ζ6:$�60.�<$<$6$1
3(1'Ζ'Ζ.$1�Ζ6/$0�'$5866$/$0�&(50(
*5(6Ζ.���-XUQDO�5LVHW�(QWUHSUHQHXUVKLS������
3XEOLFDWLRQ

6DP�&D\��5DGHQ�<HWL�6XPLDW\���3(1*$58+
.203(16$6Ζ�'$1�352026Ζ�-$%$7$1
7(5+$'$3�.(38$6$1�.(5-$�.$5<$:$1
3$'$�37�&(5Ζ$�-86Ζ1'2�186$17$5$
-$.$57$���5HVHDUFK�-RXUQDO�RI�$FFRXQWLQJ�DQG
%XVLQHVV�0DQDJHPHQW������
3XEOLFDWLRQ

UHSRVLWRU\�SHOLWDEDQJVD�DF�LG�����
ΖQWHUQHW�6RXUFH

7DXȴN�7DXȴN��/LQD�0DKDUGLDQD��5LVQDZDWL
5LVQDZDWL���3(1*$58+�.203(7(16Ζ�'$1�(4
7(5+$'$3�.Ζ1(5-$�3(*$:$Ζ�.$1725
%$33('$�3529Ζ16Ζ�68/$:(6Ζ�7(1*$+��
-XUQDO�ΖOPX�0DQDMHPHQ�8QLYHUVLWDV�7DGXODNR
�-Ζ087�������
3XEOLFDWLRQ

(WL�<XQLDUWL���3(1*$58+�6Ζ.$3��0Ζ1$7�
027Ζ9$6Ζ��'$1�*(/$5�$.817$1�7(5+$'$3
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.(38786$1�0(1(038+�3(1'Ζ'Ζ.$1
352)(6Ζ�$.817$16Ζ��33$N��'Ζ�81Ζ9(56Ζ7$6
08+$00$'Ζ<$+�0(752���$NXLVLVL��-XUQDO
$NXQWDQVL������
3XEOLFDWLRQ

9HOLDQD�$QJHOD��(ULVWLD�/LGLD�3DUDPLWD�
�3(1*$58+�/Ζ)(67</(�'$1�.8$/Ζ7$6
352'8.�7(5+$'$3�.(38786$1�Ζ038/6(
%8<Ζ1*�.21680(1�6+23((�*(1(5$6Ζ�=��
-XUQDO�(NRELV���(NRQRPL�%LVQLV�	�0DQDMHPHQ�
����
3XEOLFDWLRQ

UHSRVLWRU\�VWHL�DF�LG
ΖQWHUQHW�6RXUFH

$ODQ�5DPDGKDQ��5RXVG\�6DIDUL�7DPED�
�3HQJDUXK�3HUVHSVL�0DQIDDW�GDQ�3HUVHSVL
.HPXGDKDQ�7HUKDGDS�0LQDW�3HQJJXQDDQ�(�
ZDOOHW�*RSD\�GL�ZLOD\DK�'.Ζ�-DNDUWD���$ELZDUD
��-XUQDO�9RNDVL�$GPLQLVWUDVL�%LVQLV������
3XEOLFDWLRQ

MXELVPD�LSHP�DF�LG
ΖQWHUQHW�6RXUFH

YGRFXPHQWV�VLWH
ΖQWHUQHW�6RXUFH

6XEPLWWHG�WR�8QLYHUVLWDV�'LSRQHJRUR
6WXGHQW�3DSHU

6XEPLWWHG�WR�3HUJXUXDQ�7LQJJL�3HOLWD�%DQJVD
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6WXGHQW�3DSHU

6UL�0XO\DWL��%DPEDQJ�6XJLKDUWR��3ULQL�1XUWLQD
'HZL���3(5&(37Ζ216�2)�86()8/1(66�$1'
3(5&(37Ζ216�2)�($6Ζ1(66�72�(03/2<((6
Ζ17(5(67�Ζ1�86Ζ1*�)Ζ17(&+���$&&58$/6
�$FFRXQWLQJ�5HVHDUFK�-RXUQDO�RI�6XWDDWPDGMD��
����
3XEOLFDWLRQ

6XEPLWWHG�WR�8QLYHUVLWDV�1DVLRQDO
6WXGHQW�3DSHU

GRZQORDG�JDUXGD�ULVWHNGLNWL�JR�LG
ΖQWHUQHW�6RXUFH

UHSRVLWRU\�XLQMNW�DF�LG
ΖQWHUQHW�6RXUFH

)LUGDXV�)LUGDXV���3(1*$58+�3(56(36Ζ�'$1
.(38$6$1�.21680(1�7(5+$'$3�0Ζ1$7
3(0%(/Ζ$1�8/$1*�352'8.�35Ζ9$7(�/$%(/
Ζ1'20$5(7��678'Ζ�3$'$�.21680(1
Ζ1'20$5(7�'Ζ�.(&$0$7$1�7(/$1$Ζ385$
.27$�-$0%Ζ����-XUQDO�0DQDMHPHQ�7HUDSDQ�GDQ
.HXDQJDQ������
3XEOLFDWLRQ

1LD�5XKDQLDK��+HQGUL�7DQMXQJ��+LOPDQ
+DNLHP���3HQJDUXK�3URPRVL��.XDOLWDV
3HOD\DQDQ��GDQ�ΖPSOHPHQWDVL�6\DULDK
WHUKDGDS�0LQDW�0DV\DUDNDW�0HQJJXQDNDQ
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-DVD�3HJDGDLDQ�6\DULDK���(O�0DO��-XUQDO�.DMLDQ
(NRQRPL�	�%LVQLV�ΖVODP������
3XEOLFDWLRQ

6XEPLWWHG�WR�8QLYHUVLW\�RI�1RUWK�*HRUJLD
6WXGHQW�3DSHU

:LG\D�1LQJVLK��<XKDQLQ�=DPURGDK��5LPD
'HZL���)DFWRUV�$HFWLQJ�WKH�'HFLVLRQ�WR
3XUFKDVH�$UDELFD�&RHH�YLD�2QOLQH��$�&DVH
6WXG\�RI�2QOLQH�&RQVXPHUV�LQ�%OLWDU
5HJHQF\����3URFHGLD�RI�(QJLQHHULQJ�DQG�/LIH
6FLHQFH������
3XEOLFDWLRQ

UHSR�XVQL�DF�LG
ΖQWHUQHW�6RXUFH

UHSRVLWRU\�VWLHLSZLMD�DF�LG
ΖQWHUQHW�6RXUFH

6LOYLD�'DPD\DQWL��<XVXI�'XUDFKPDQ��(YD
.KXG]DHYD���)DFWRUV�$QDO\VLV�RI�ΖQWHUHVW�LQ
8VLQJ�3D\�/DWHU�LQ�(�FRPPHUFH�$SSOLFDWLRQV
8VLQJ�3ULQFLSDO�&RPSRQHQW�$QDO\VLV�DQG
0D[LPXP�/LNHOLKRRG�(VWLPDWLRQ�0HWKRGV��
�������WK�ΖQWHUQDWLRQDO�&RQIHUHQFH�RQ�&\EHU
DQG�Ζ7�6HUYLFH�0DQDJHPHQW��&Ζ760�������
3XEOLFDWLRQ

DFRSHQ�XPVLGD�DF�LG
ΖQWHUQHW�6RXUFH

HSULQWV�XZS�DF�LG
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ΖQWHUQHW�6RXUFH

6XEPLWWHG�WR�Ζ$Ζ1�.XGXV
6WXGHQW�3DSHU

-XOLWD�3LNLUDQJ��+DULMDQWR�6DELMRQR��+HLQFH�5�
1��:RNDV���3(1*$58+�7(.$1$1�:$.78�
Ζ1'(3(1'(16Ζ�'$1�(7Ζ.$�$8'Ζ725
7(5+$'$3�.8$/Ζ7$6�$8'Ζ7�'Ζ�.$1725
Ζ163(.725$7�.$%83$7(1�.(38/$8$1
6$1*Ζ+(���*2Ζ1*�&21&(51���-851$/�5Ζ6(7
$.817$16Ζ������
3XEOLFDWLRQ

/LG\D�1DPLUD���)DNWRU�)DNWRU�<DQJ
0HPSHQJDUXKL�1LDW�80.0�GL�.RWD�3DGDQJ
0HQJJXQDNDQ�H�3D\PHQW�VHEDJDL�0HWRGH
3HPED\DUDQ���2ZQHU������
3XEOLFDWLRQ

HSULQWV�XSQ\N�DF�LG
ΖQWHUQHW�6RXUFH

)HQQL�6XSULDGL���3HQJDUXK�.HSXDVDQ�.HUMD
7HUKDGDS�.RPLWPHQ�2UJDQLVDVLRQDO
.DU\DZDQ�37�7R\RWD�$XWR������.DEXSDWHQ
.XEX�5D\D���-XUQDO�0DQDMHPHQ�0RWLYDVL������
3XEOLFDWLRQ

6LWL�6ROLNKD��ΖPDP�6XSUDSWD���3(1*$58+
+$5*$�'$1�.8$/Ζ7$6�3(/$<$1$1
7(5+$'$3�.(38$6$1�3(/$1**$1��6WXGL
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.DVXV�SDGD�37��*2�-(.����-XUQDO�(NRELV��
(NRQRPL�%LVQLV�	�0DQDMHPHQ������
3XEOLFDWLRQ

LG����GRN�FRP
ΖQWHUQHW�6RXUFH

UHSRVLWRUL�XLQ�DODXGGLQ�DF�LG
ΖQWHUQHW�6RXUFH

UHSRVLWRU\�SQM�DF�LG
ΖQWHUQHW�6RXUFH

UHSRVLWRU\�XLQMDPEL�DF�LG
ΖQWHUQHW�6RXUFH

&KDLUXQQLVD�1XUXO�0DXOLGD��$ULQD�'LHQL
.DPLOD���3(1*$58+�.�323�%5$1'
$0%$66$'25�7(5+$'$3�/2<$/Ζ7$6
.21680(1���.Ζ1(6Ζ.������
3XEOLFDWLRQ

6XEPLWWHG�WR�.RQVRUVLXP�376�ΖQGRQHVLD��
6PDOO�&DPSXV�ΖΖ
6WXGHQW�3DSHU

.ULGD�3XML�5DKD\X��6HOOD�&DQWLND���3(1*$58+
*$<$�.(3(0Ζ03Ζ1$1�'$1�%8'$<$
25*$1Ζ6$6Ζ�7(5+$'$3�.Ζ1(5-$�.$5<$:$1
3$'$�37��:$+$1$�6$)(7<�Ζ1'21(6Ζ$��
5HVHDUFK�-RXUQDO�RI�$FFRXQWLQJ�DQG�%XVLQHVV
0DQDJHPHQW������
3XEOLFDWLRQ
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1RYL\DQWL��$IUL]DO��$VHS�0DFKSXGGLQ���)DFWRUV
7KDW�$HFW�7KH�/HYHO�RI�'LVFORVXUH�RI
)LQDQFLDO�6WDWHPHQWV�:LWK�ΖQVWLWXWLRQDO
2ZQHUVKLS�DV�0RGHUDWHG�9DULDEOHV�LQ
ΖQGRQHVLD�6WRFN�([FKDQJH�&RPSDQLHV������Ȃ
�������-XUQDO�$NXQWDQVL�	�.HXDQJDQ�8QMD�
����
3XEOLFDWLRQ

7DWLN�%XGLDUWL��0RFKDPDG�%XNKRUL�
�3(1*$58+�%8'$<$�25*$1Ζ6$6Ζ�7(5+$'$3
.Ζ1(5-$�.$5<$:$1�0(/$/8Ζ�9$5Ζ$%(/
Ζ17(59(1Ζ1*�.20Ζ70(1�25*$1Ζ6$6Ζ�3$'$
&9��$872����0$/$1*���-XUQDO�ΖOPLDK�%LVQLV
GDQ�(NRQRPL�$VLD������
3XEOLFDWLRQ

DGRF�SXE
ΖQWHUQHW�6RXUFH

DJHQSRNHULQGRQHVLD�FR
ΖQWHUQHW�6RXUFH

UHSRVLWRU\�XQHM�DF�LG
ΖQWHUQHW�6RXUFH

ZZZ�GRFVWRF�FRP
ΖQWHUQHW�6RXUFH

)HELJUDFH�5DQJDQ��$DURQ�6LPDQMXQWDN�
<RKDQHV�6HUDOXULQ���3HQJDUXK�3HUVHSVL
.HJXQDDQ��3HUVHSVL�.HPXGDKDQ��.HVLDSDQ
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7HNQRORJL�ΖQIRUPDVL��.HDPDQDQ�'DQ
.HUDKDVLDDQ�7HUKDGDS�0LQDW�3HULODNX
3HQJJXQDDQ�(�)LOLQJ��6WXGL�(PSLULV�3DGD
.DQWRU�3HOD\DQDQ�3DMDN�3UDWDPD�-D\DSXUD���
-851$/�$.817$16Ζ�'$1�.(8$1*$1
'$(5$+������
3XEOLFDWLRQ

$PLUDK�$SULOULD�.XVQDGL��$UOLQ�)HUOLQD
0RFKDPDG�7UHQJJDQD���6LNDS�WHUKDGDS
(OHFWURQLF�0RQH\�GLOLKDW�GDUL�3HUVHSVL
0DQIDDW�GDQ�3HUVHSVL�.HPXGDKDQ���-XUQDO
6HNUHWDULV�	�$GPLQLVWUDVL�%LVQLV��-6$%�������
3XEOLFDWLRQ

6LQWLD�.XVXPD�'Hȴ��1XU
DLQ�+DUDKDS�
0XKDPPDG�5DKPDW��0XWDZDTLO�%LOODK
7XPDQJJRU���3(1*$58+�/2.$6Ζ��Ζ129$6Ζ
352'8.�'$1�+$5*$�7(5+$'$3
.(81**8/$1�%(56$Ζ1*�3$'$�80.0�6$38
/Ζ'Ζ�'$1�6$38�Ζ-8.�'Ζ�.(&$0$7$1�7$1-81*
025$:$���-851$/�0$1$-(0(1�'$1�%Ζ61Ζ6�
����
3XEOLFDWLRQ

6LWL�5RGLDK�5RGLDK��ΖQD\D�6DUL�0HODWL�
�3HQJDUXK�.HPXGDKDQ�3HQJJXQDDQ�
.HPDQIDDWDQ��5LVLNR��GDQ�.HSHUFD\DDQ
WHUKDGDS�0LQDW�0HQJJXQDNDQ�(�ZDOOHW�SDGD
*HQHUDVL�0LOHQLDO�.RWD�6HPDUDQJ���-RXUQDO�RI
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([FOXGH�TXRWHV 2Q

([FOXGH�ELEOLRJUDSK\ 2Q

([FOXGH�PDWFKHV 2

(FRQRPLF�(GXFDWLRQ�DQG�(QWUHSUHQHXUVKLS�
����
3XEOLFDWLRQ

8VZDWXQ�+DVDQDK���)8//�3$3(5���9$/8(�
����
3XEOLFDWLRQ


