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'$)7$5�3867$.$

$GLVDSXWUR�� *��� ������ 0DQDMHPHQ� 3HPDVDUDQ� �� $QDOLVLV� 8QWXN� 3HUDQFDQJDQ�
6WUDWHJL� 3HPDVDUDQ�� 8QLW� 3HQHUELW� GDQ� 3HUFHWDNDQ� 6HNRODK� 7LQJJL� ,OPX�
0DQDMHPHQ�<.31��<RJ\DNDUWD�

$OIUHG�� 2��� ������ ,QIOXHQFHV� RI� 3ULFH� DQG� 4XDOLW\� 2Q� &RQVXPHU� 3XUFKDVH� 2I��
0RELOH� 3KRQH� ,Q� 7KH� .XPDVL�0HWURSROLV� ,Q� *KDQD� $� &RPSDUDWLYH� 6WXG\��
(XURSHDQ�-RXUQDO�RI�%XVLQHVV�DQG�0DQDJHPHQW��

$PHULFDQ� 0DUNHWLQJ� $VVRFLDWLRQ�� ������ 0DUNHWLQJ� 'HILQLWLRQV�� $� *ORVVDU\� RI�
0DUNHWLQJ�7HUPV������$0$���&KLFDJR�

$PLUXOODK��������3HULODNX�.RQVXPHQ��*UDKD�,OPX��<RJ\DNDUWD�

$QJLRSRUD�� 0�� 3��� ������ 'DVDU�'DVDU� 3HPDVDUDQ�� (GLVL� ��� ��������� 37�� 5D\D�
*UDILQGR�3HUVDGD��-DNDUWD�

$ULHI��%�$�1���������3HQJDUXK�.XDOLWDV�3URGXN�GDQ�+DUJD�7HUKDGDS�.HSXWXVDQ�
3HPEHOLDQ�(IHN�*LWDU�0HUHN�%HKULQJHU�GL�7LJD�1HJHUL�-DODQ�6RND�%DQGXQJ��
8QLYHUVLWDV�7HONRP�

$VVLKLGGLHTL��)���������$QDOLVLV�3HQJDUXK�+DUJD��'HVDLQ�3URGXN��'DQ�&LWUD�0HUHN�
7HUKDGDS�.HSXWXVDQ�3HPEHOLDQ� �6WXGL�.DVXV�SDGD�3URGXN�&URR]�GL�'LVWUR�
8OWUD�6WRUH�6HPDUDQJ�� 8QLYHUVLWDV�'LSRQHJRUR��6HPDUDQJ�

$YLDQGL��'�1���������3HQJDUXK�%DXUDQ�3HPDVDUDQ�0LQ\DN�$QJLQ�$URPDWKHUDS\�
)UHVK� &DUH 7HUKDGDS� .HSXWXVDQ� 3HPEHOLDQ� 3URGXN� SDGD� .RQVXPHQ�
0DKDVLZD�8QLYHUVLWDV�*DGMDK�0DGD� �� 6NULSVL�� )DNXOWDV� )DUPDVL�8QLYHUVLWDV�
*DGMDK�0DGD��<RJ\DNDUWD��

$]ZDU� 6��� ������ 5HOLDELOLWDV� GDQ� 9DOLGLWDV (GLVL� ��� ����� 3XVWDND� 3HODMDU��
<RJ\DNDUWD�

$]ZDU��6���������5HOLDELOLWDV�GDQ�9DOLGLWDV��3XVWDND�3HODMDU��<RJ\DNDUWD�

%320�5,��������3HUDWXUDQ�.HSDOD�%DGDQ�3HQJDZDV�2EDW�'DQ�0DNDQDQ�5HSXEOLN�
,QGRQHVLD�1RPRUௗ��+N���������������7HQWDQJ�%DKDQ�.RVPHWLN��%SRP���±����
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ϴϳ

%XGLDUWR��6��������3HPDVDUDQ�,QGXVWUL��$QGL��<RJ\DNDUWD�

&DQQRQ���-RVHSK��3���3HUUHDXOW��:�'���0F&DUWK\��-���������3HPDVDUDQ�'D VDU�(GLVL�
���3HQGHNDWDQ�0DQDMHULDO�*OREDO�%XNX����6DOHPED�(PSDW��-DNDUWD�

&UDYHQV�� '�:��� ������ 3HPDVDUDQ� 6WUDWHJLV�� (GLVL� .HHPSDW�� 3HQHUELW� (UODQJJD��
-DNDUWD�

'DUDUL��5�1���������3HQJDUXK�%DXUDQ�3HPDVDUDQ� WHUKDGDS�.HSXWXVDQ�3HPEHOLDQ�
3URGXN� /RVLRQ� $QWL� 1\DPXN� $XWDQ� SDGD� 0DKDVLVZD� 8QLYHUVLWDV� *DGMDK�
0DGD��6NULSVL��8QLYHUVLWDV�*DGMDK�0DGD��<RJ\DNDUWD�

'DYLV��&�+�)���&DQFKH��0�6�*���'HLO�$PHQ��5��DQG�5LRV�$JXLODU��&���������6RFLDO�
0HGLD�LQ�KLJKHU�(GXFDWLRQ��$�/LWHUDWXUH�5HYLHZ�DQG�5HVHDUFK�

'KDUPPHVWD�� 6ZDVWKD�� %���+DQGRNR��7�+��� ������0DQDMHPHQ� 3HPDVDUDQ�� (GLVL�
3HUWDPD�&HWDNDQ�.HOLPD��%3)(��<RJ\DNDUWD�

'LQDZDQ�� 0�5��� ������ $QDOLVLV� )DNWRU�)DNWRU� <DQJ� 0HPSHQJDUXKL� .HSXWXVDQ�
3HPEHOLDQ��-XUQDO�6DLQV�3HPDVDUDQ�,QGRQHVLD��9RO��,;��1R����

'RFWRURZ��&���'RUQIHVW��)���-RKQVRQ��-�6��	�3RZHUV��6���������(VVHQWLDO�%ORJJLQJ���
2¶5HLOO\�

(EHUVEDFK��$���*ODVHU��0��	�+HLJO��5���������:LNL��:HE�&ROODERUDWLRQ��6SULQJHU�
9HUODJ��*HUPDQ\�

(KPNH��&���)XOWRQ��-���	�/XVN��-���������0DUNHWLQJ¶V�)RXU�3¶Vௗ��)LUVW�6WHSV�IRU�1HZ�
(QWUHSUHQHXUV��'HSDUWPHQW�RI�$JULFXOWXUDO�(FRQRPLFV���±����

(OOLRW�� $�&��� 	�:RRGZDHUG�� :�$��� ������ 6WDWLVWLFDO� $QDO\VLV� 4XLFN� 5HIHUHQFH�
*XLGHERRN� �� :LWK� 6366� ([DPSOHV�� ������� �������� 6DJH� 3XEOLFDWLRQV��
&DOLIRUQLD�

)HEULDQD��0�%��<XOLDQWR��(���6XQDUWL���������3HQJDUXK�%DXUDQ�3HPDVDUDQ�7HUKDGDS�
.HSXWXVDQ�3HPEHOLDQ��6XUYHL�.HSDGD�.RQVXPHQ�6HSDWX�0HUHN�&RQYHUVH�GL�
.RWD�0DODQJ���-XUQDO�$GPLQLVWUDVL�%LVQLV��9RO������1R����

)HOL[��/��	�6WRODU]��'���������+DQGV�2Q�*XLGH�WR�9LGHR�%ORJJLQJ�DQG�3RGFDVWLQJ��
(PHUJLQJ� 0HGLD� 7RROV� IRU� %XVLQHVV� &RPPXQLFDWLRQ�� )RFDO� 3UHVV��
0DVVDFKXVHWWV��86$��
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*KR]DOL�� ,��� ������$SOLNDVL�$QDOLVLV�0XOWLYDULDWH� GHQJDQ� 3URJUDP� 6366�� %DGDQ�
3HQHUELW�81',3��6HPDUDQJ�

*KR]DOL��,���������$SOLNDVL�$QDOLVLV�0XOWLYDULDWH�GHQJDQ�3URJUDP�6366����������
��������������%DGDQ�3HQHUELW�81',3��6HPDUDQJ�

+DGL��6���������0HWRGRORJL�5HVHDUFK��-LOLG����$QGL�2IIVHW��<RJ\DNDUWD�

+DUGLDZDQ�� $�&��� ������ 3HQJDUXK .HSHUFD\DDQ�� .HPXGDKDQ�� GDQ� .XDOLWDV�
,QIRUPDVL�WHUKDGDS�.HSXWXVDQ�3HPEHOLDQ�VHFDUD�2QOLQH�SDGD�3HQJJXQD�6LWXV�
-XDO�%HOL�2QOLQH�WRNREDJXV�FRP��6NULSVL��81',3��6HPDUDQJ�

+LNPDZDWL��.�$���$ULILQ��=���+LGD\DW��.���������3HQJDUXK�.DUDNWHULVWLN�.RQVXPHQ�
7HUKDGDS�.HSXWXVDQ�3HPEHOLDQ��-XUQDO�$GPLQLVWUDVL�%LVQLV��9RO�����1R����

+XUUL\DWL�� 5�� ������ %DXUDQ� 3HPDVDUDQ� GDQ� /R\DOLWDV� .RQVXPHQ�� $OIDEHWD��
%DQGXQJ�

+XWDMXOX�� (�3��� ������ $QDOLVLV� +XEXQJDQ� 0DUNHWLQJ� 0L[� WHUKDGDS� .HSXWXVDQ�
3HPEHOLDQ� SDGD� 3URGXN� .RVPHWLN� 37�� $YRQ� &DEDQJ� 6ROR�� 7XJDV� $NKLU�
)DNXOWDV�(NRQRPL��8QLYHUVLWDV�6HEHODV�0DUHW��6ROR�

-D\DQWL�� $��� ������ $QDOLVLV� )DNWRU�)DNWRU� \DQJ� 0HPSHQJDUXKL� .HSXWXVDQ�
3HPEHOLDQ�.RVPHWLN�:DUGDK�GL�.RWD�0DNDVVDU��-XUQDO�0DQDMHPHQ�

.HPHQSHULQ��������.LDQ�.LQFORQJ��,QGXVWUL�.RVPHWLN�1DVLRQDO�7XPEXK����3HUVHQ��
KWWS���NHPHQSHULQ�JR�LG�DUWLNHO�����������-XOL�������

.HUWDMD\D��+���������0DUNHWLQJ�LQ�9HQXV��37�*UDPHGLD�3XVWDND�8WDPD��-DNDUWD�

.KXPDLGL�� $��� ������ $QDOLVLV� WHUKDGDS� 3URGXN�� +DUJD�� 'LVWULEXVL� GDQ� 3URPRVL�
WHUKDGDS� .HSXWXVDQ� 3HPEHOLDQ� 7HK� &HOXS� 6DULZDQJL� �6WXGL� .DVXV� SDGD�
.RQVXPHQ� 5XPDK� 7DQJJD� GL� .S�� 08.� &HQJNDUHQJ��� 6NULSVL�� )DNXOWDV�
(NRQRPL�GDQ�%LVQLV��8QLYHUVLWDV�,VODP�1HJHUL�6\DULI�+LGD\DWXOODK��-DNDUWD�

.LVPRQR��������%LVQLV�3HQJDQWDU��(GLVL�3HUWDPD��%3)(��<RJ\DNDUWD�

.RWOHU��3��	�.HOOHU��.�/���������0DUNHWLQJ�0DQDJHPHQW��,QGHNV��-DNDUWD�

.RWOHU��3��	��.HOOHU��.�/���������0DQDMHPHQ�3HPDVDUDQ�(GLVL�NH�7LJDEHODV�-LOLG����
(UODQJJD��-DNDUWD�
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.RWOHU��3��	�$PVWURQJ��*���������3ULQVLS�SULQVLS�3HPDVDUDQ��(GLVL�'XDEHODV��-LOLG�
,��(UODQJJD��-DNDUWD�

.RWOHU�� 3�� 	�.HOOHU�� .�/��� ������0DUNHWLQJ�0DQDJHPHQW� ��WK HG�� ����� 3HDUVRQ�
(GXFDWLRQ�8SSHU�6DGGOH�5LYHU��1HZ�-HUVH\�

.RWOHU��������0DQDMHPHQ�3HPDVDUDQ��7HUMHPDKDQ�0RODQ�%HQ\DPLQ��0DUNHWLQJ�
0DQDJHPHQW��-LOLG����(GLVL�.HVHEHODV��,QGHNV��-DNDUWD�

.RWOHU��3���������0DQDMHPHQ�3HPDVDUDQ��$QDOLVLV�3HUHQFDQDDQ��,PSOHPHQWDVL�GDQ�
.RQWURO��37��3UHKDOOLQGR��-DNDUWD�

.RXIDULV��0���+DPSWRQ�6RVD��:���������7KH�'HYHORSPHQW�2I�,QLWLDO�7UXVW�,Q�$Q�
2QOLQH�&RPSDQ\�%\�1HZ�&XVWRPHUV��,QIRUPDWLRQ�DQG�0DQDJHPHQW��������SS��
��������

.UHDPHU��.�/��� 3HL�)DQJ���'XQNOH��'��� ������'HWHUPLQDQW� RI�(�%XVLQHVV�8VH� LQ�
8�6��)LUPV��,QWHUQDWLRQDO�-RXUQDO�RI�(OHFWURQLF�&RPPHUFH�������������

/DP��:��&���+DLU��)��-���0FGDQLHO��&���������3HPDVDUDQ (GLVL�����������6DOHPED��
-DNDUWD�

/HPHVKRZ�� +�-�6��� :�� '��� .ODU�� -�� 	� /ZDQJD�� 6�.��� ������ 3DUW� ��� 6WDWLVWLFDO�
0HWKRGV�IRU�6DPSOH�6L]H�'HWHUPLQDWLRQ��$GHTXDF\�RI�6DPSOH�6L]H�LQ�+HDOWK�
6WXGLHV������

/XWKILDQD�� $��� ������ 3HQJDUXK� 0DUNHWLQJ� 0L[ .RVPHWLN� :DUGDK� 7HUKDGDS�
.HSXWXVDQ�3HPEHOLDQ�0DKDVLVZD�)DNXOWDV�)DUPDVL�8QLYHUVLWDV�*DGMDK�0DGD�
<RJ\DNDUWD��6NULSVL��8QLYHUVLWDV�*DGMDK�0DGD��<RJ\DNDUWD�

0DKPXG�� $�+�� 	� +DVVDQX]]DPDQ�� 0��� ������ 7KH� UROH� RI� :HE� ���� WRROV� LQ�
FROODERUDWLYH�OHDUQLQJ�0HWKRGRORJ\���±���

0DUWLQ�� 0��� ������ %XVLQHVV�� 0DUNHWLQJ� 0DUNHWLQJ� 0L[��
KWWSV���ZZZ�FOHYHULVP�FRP�SODFH�IRXU�SV�PDUNHWLQJ�PL[

0D¶UXI��+��������3HPDVDUDQ�5LWHO��37��*UDPHGLD�3XVWDND�8WDPD��-DNDUWD�

0DFKIRHG]��0���������.RPXQLNDVL�3HPDVDUDQ�0RGHUQ�����������������&DNUD�,OPX��
<RJ\DNDUWD�
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0DQDOX�� '��� ������ $QDOLVLV� 3HQJDUXK� .HELMDNDQ� 3URGXN� 'DQ� 3URPLVL� 7HUKDGDS�
9ROXPH�3HQMXDODQ�6HSDWX�3DGD�3HQJUDMLQ�6HSDWX�'L�.HFDPDWDQ�0HGDQ�'HQDL�
0HGDQ��7HVLV�3DVFDVDUMDQD��8QLYHUVLWDV�6XPDWHUD�8WDUD��0HGDQ�

0RULVVDQ�� $�0��� ������ 3HULNODQDQ� .RPXQLNDVL� 3HPDVDUDQ� 7HUSDGX�� 3HQHUELW�
.HQFDQD��-DNDUWD�

0XOODQH\��7�-���������³(�EL]�6WULNHV�$JDLQ�´�%XVLQHVV�:HHN��6SHFLDO�5HSRUW�(�EL]��
UHWULHYHG�IURP�ZZZ�EXVLQHVVZHHN�FRP�

0XQDZDURK�� 1��� ������ 3HQJDUXK� %DXUDQ� 3HPDVDUDQ� 7HUKDGDS� .HSXDVDQ� GDQ�
/R\DOLWDV� $SRWHNHU� GDODP� 0HPLOLK� 3URGXN� 2EDW� $OORSXULQRO� *HQHULN� 'L�
$SRWHN� .DEXSDWHQ� 6OHPDQ�� 6NULSVL�� )DNXOWDV� )DUPDVL� 8QLYHUVLWDV� *DGMDK�
0DGD��<RJ\DNDUWD�

1DWDNXVXPDK��)�$��	�<XOLDWL��$�/���������3HQJDUXK�%DXUDQ�3HPDVDUDQ�7HUKDGDS�
.HSXWXVDQ�3HPEHOLDQ��6WXGL�SDGD�,1$�&RRNLHV�%DQGXQJ���-XUQDO�0DQDMHPHQ�
7HRUL�GDQ�7HUDSDQ�7DKXQ����1R����

1DZDZL��+���������0HWRGRORJL�3HQHOLWLDQ�%LGDQJ�6RVLDO�����������*DGMDK�0DGD�
8QLYHUVLW\�3UHVV��<RJ\DNDUWD��

3DUN�� &�+�� 	� .LP�� <�*��� ������ $� )UDPHZRUN� RI� '\QDPLF� &50�� /LQNLQJ�
0DUNHWLQJ� :LWK� ,QIRUPDWLRQ� 6WUDWHJ\�� %XVLQHVV� 3URFHVV� 0DQDJHPHQW�
-RXUQDO����������������������

3UL\DWQR��'���������0DQGLUL�%HODMDU�6366��0HGLD.RP��<RJ\DNDUWD�

5DGRYLOVN\��=���������$SSOLFDWLRQ�0RGHOV�IRU�(�&RPPHUFH��%XVLQHVV�([SHUW�3UHVV��
1HZ�<RUN�

5DKQDPD��5���%HLNL��+���$��� ����� 0RGHUQ�PDUNHWLQJ�� FRQFHSWV� DQG� FKDOOHQJHV��
$UDELDQ�-RXUQDO�RI�%XVLQHVV�DQG�0DQDJHPHQW�5HYLHZ��20$1�&KDSWHU� 9RO��
���1R����

5LVZDQGL��������,OPX�.RPXQLNDVL��*UDKD�,OPX��<RJ\DNDUWD�

6DPRVLU��+DUOLH�%�+���������-XUQDO�3HQJDUXK�3HUVHSVL�+DUJD�GDQ�3URPRVL�7HUKDGDS�
.HSXWXVDQ�3HPEHOLDQ�.RQVXPHQ�3URGXN�(QHUYRQ�&��,OPLDK�0DQDJHPHQ�'DQ�
%LVQLV����������
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ϵϭ

6DPSXUQR��������0DQDMHPHQ�3HPDVDUDQ�)DUPDVL��*DGMDK�0DGD�8QLYHUVLW\�3UHVV��
<RJ\DNDUWD�

6DPSXUQR�� ������ 0DQDMHPHQ� 3HPDVDUDQ� )DUPDVL�� ���� �������� *DGMDK� 0DGD�
8QLYHUVLW\�3UHVV��<RJ\DNDUWD�

6DQWRVR��6���������6WDWLVWLND�(NRQRPL�3OXV�$SOLNDVL�6366��8PSR�3UHVV��3RQRURJR�

6HNDUDQ��8��� ������5HVHDUFK�0HWKRGV� IRU�%XVLQHVV� ��$� 6NLOO�%XLOGLQJ�$SSURDFK�
)RXUWK�HG���-RKQ�:LOOH\�DQG�6RQV�,QF���1HZ�<RUN�

6HQMD\D��+�*��������3HQJDUXK�%DXUDQ�3HPDVDUDQ�7HUKDGDS�.HSXWXVDQ�3HPEHOLDQ�
0DVDNDQ� -HSDQJ� GL�+D\DVKL�7HSSDQ� �6XUYH\�7HUKDGDS�.RQVXPHQ�+D\DVKL�
7HSSDQ�GL�)RRG�&RXUW���(�MRXUQDO�*UDGXDWH�8QSDU��9RO����1R����

6HQMD\D�� 6��� ������ 3HQJDUXK�%DXUDQ�3URPRVL�7HUKDGDS�3HQJDPELODQ�.HSXWXVDQ�
.RQVXPHQ� 0HQMDGL� 3HVHUWD� -DULQJDQ� 3HPHOLKDUDDQ� .HVHKDWDQ� 0DV\DUDNDW�
�-3.0�� 3DGMDMDUDQ�� 7HVLV� 0DJLVWHU� 0DQDMHPHQ�� 8QLYHUVLWDV� :LG\DWDPD��
%DQGXQJ�

6LQJK��0���������0DUNHWLQJ�0L[�RI��3¶6�IRU�&RPSHWLWLYH�$GYDQWDJH��,265�-RXUQDO�
RI�%XVLQHVV�DQG�0DQDJHPHQW����������±����

6XJL\RQR��������0HWRGH�3HQHOLWLDQ�.RPELQDVL��0L[HG�0HWKRGV���������������������
��������������$OIDEHWD��%DQGXQJ�

6XJL\RQR��������0HWRGH�3HQHOLWLDQ�.XDQWLWDWLI�.XDOLWDWLI�GDQ 5	'�������������
�����&9�$OIDEHWD��%DQGXQJ�

6XKDUQR��������0DUNHWLQJ�LQ�3UDFWLFH��(GLVL�3HUWDPD��*UDKD�,OPX��<RJ\DNDUWD�

6XPDUG\��0�6��	�0HORQD��0��� ������7KH�3RZHU� RI�:RUG� RI�0RXWK�0DUNHWLQJ��
*UDPHGLD�3XVWDND�8WDPD��-DNDUWD�

6XQX��5���������0DQDMHPHQ�3HPDVDUDQ��-LOLG�,,��%3)(��8QLYHUVLWDV�*DGMDK�0DGD��
<RJ\DNDUWD�

6XQ\RWR��'���������$QDOLVLV�5HJUHVL�GDQ�.RUHODVL�%LYDULDW���5LQJNDVDQ�GDQ�.DVXV�
�����������������������������������$PDUD�%RRNV��<RJ\DNDUWD�

6XSUDQWR��������6WDWLVWLN�,��7HRUL�GDQ�$SOLNDVL���(UODQJJD��-DNDUWD�
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ϵϮ

6XU\DQL�� 7��� ������3HULODNX� .RQVXPHQ� GL� (UD� ,QWHUQHW�� (GLVL� 3HUWDPD�� &HWDNDQ�
3HUWDPD��*UDKD�,OPX��<RJ\DNDUWD�

6XVDQWR��+���������7KH�(IIHFW�2I�%UDQG�,PDJH��3URGXFW�4XDOLW\�$QG�3ULFH�7RZDUG�
3XUFKDVH� 'HFLVLRQ� �(PSLULFDO� 6WXG\� 2Q� &RQVXPHU� &Y�� 5RZQ� 'LYLVLRQ� ,Q�
6XUDNDUWD���8QLYHUVLWDV�0XKDPPDGL\DK�6XUDNDUWD�

6ZDVWKD���%DVX�	� ,UDZDQ���������0DQDMHPHQ�3HPDVDUDQ�0RGHUQ��(GLVL�.HGXD��
/LEHUW\��<RJ\DNDUWD�

6ZDVWKD��%��������$]DV�$]DV�0DUNHWLQJ��/LEHUW\��<RJ\DNDUWD�
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