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9RRUZRRUG

'H]H PDVWHUSURHI YRUPW KHW VOXLWVWXN YDQ PLMQ PDVWHURSOHLGLQJ 7RHJHSDVWH (FRQRPLVFKH :HWHQVFKDSSHQ

PHW DIVWXGHHUULFKWLQJ ,QQRYDWLH HQ 2QGHUQHPHUVFKDS DDQ GH 8QLYHUVLWHLW YDQ +DVVHOW� +HW RQGHUZHUS�

ZDW LV GH LPSDFW YDQ &29,'��� RS IDPLOLHEHGULMYHQ HQ QLHW�IDPLOLHEHGULMYHQ� OLJW ]RZHO LQ KHW YHUOHQJGH

YDQ PLMQ DIVWXGHHUULFKWLQJ� DOV LQ KHW YHUOHQJGH YDQ PLMQ LQWHUHVVH LQ IDPLOLHEHGULMYHQ� +HW PDNHQ YDQ

GH]H SURHI ZDV HHQ OHHUULMN SURFHV� ZDDUELM GH YDDUGLJKHGHQ HQ GH NHQQLV YDQ GH JHKHOH RSOHLGLQJ YDQ

SDV�NZDPHQ�

,N ZLO RRN JUDDJ PLMQ SURPRWRU� 5RELQ 'HPDQ� EHGDQNHQ YRRU ]LMQ EHJHOHLGLQJ HQ RQGHUVWHXQLQJ

GRRUKHHQ KHW YROOHGLJH WUDMHFW� 'DQN]LM ]LMQ RSERXZHQGH NULWLHN ZHUG GH]H PDVWHUSURHI QDDU HHQ KRJHU

QLYHDX�JHWLOG�



6DPHQYDWWLQJ

,Q GH]H VWXGLH ZRUGW RQGHU]RFKW RI HU YHUVFKLOOHQ ]LMQ WXVVHQ IDPLOLHEHGULMYHQ HQ QLHW�IDPLOLHEHGULMYHQ ELM

KHW LQ]HWWHQ RS H�FRPPHUFH HQ RI HQWUHSUHQHXULDO SDVVLRQ GDDU HHQ LQYORHG RS KHHIW� 7LMGHQV GH

FRURQDFULVLV NHQGH H�FRPPHUFH LPPHUV HHQ VWHUNH JURHL� =R LV GH H�FRPPHUFH PDUNW LQ ���� PHW ���

JHJURHLG WHQ RS]LFKWH YDQ ���� QDDU HHQ RP]HW YDQ ���� PLOMDUG HXUR� 'DDUQDDVW EOHHN GDW LQ ���� GH

LQYHVWHULQJHQ LQ GLJLWDOH WHFKQRORJLHsQ VWHUN ]LMQ JHVWHJHQ� %LM GH]H VWDWLVWLHN ZRUGW HFKWHU JHHQ

RQGHUVFKHLG JHPDDNW WXVVHQ IDPLOLHEHGULMYHQ HQ QLHW�IDPLOLHEHGULMYHQ� 1RFKWDQV ]RXGHQ ZH YROJHQV GH

OLWHUDWXXU ZHO YHUVFKLOOHQ NXQQHQ YHUZDFKWHQ WXVVHQ IDPLOLHEHGULMYHQ HQ QLHW�IDPLOLHEHGULMYHQ ELM KHW

LQ]HWWHQ RS H�FRPPHUFH� =R ]LMQ IDPLOLHEHGULMYHQ RYHU KHW DOJHPHHQ PHHU ULVLFR�DYHUV GDQ

QLHW�IDPLOLHEHGULMYHQ� ZDDUGRRU ]H PLQGHU ]XOOHQ LQQRYHUHQ GDQ QLHW�IDPLOLHEHGULMYHQ� 'DDUGRRU ]RX KHW

NXQQHQ GDW ]H RRN PLQGHU VQHO ]XOOHQ LQ]HWWHQ RS H�FRPPHUFH GDQ QLHW�IDPLOLHEHGULMYHQ� )DPLOLHEHGULMYHQ

KHFKWHQ RRN YHHO EHODQJ DDQ KXQ VRFLRHPRWLRQDO ZHDOWK� 'DW ]LMQ GH QLHW�ILQDQFLsOH ]DNHQ ]RDOV KHW

YRRUWEHVWDDQ YDQ KHW EHGULMI� KHW LPDJR GDW URQG KHW EHGULMI KDQJW HQ GH PRJHOLMNKHLG YDQ GH IDPLOLH RP

LQYORHG RS KHW EHGULMI XLW WH RHIHQHQ� 'DW ]RX HUYRRU NXQQHQ ]RUJHQ GDW IDPLOLHEHGULMYHQ LQ HFRQRPLVFK

VOHFKWH MXLVW ZHO JDDQ LQQRYHUHQ RPGDW KHW YRRUWEHVWDDQ YDQ KXQ EHGULMI EHGUHLJW ZRUGW� +HW ]RX GXV

NXQQHQ GDW IDPLOLHEHGULMYHQ WLMGHQV GH FRURQDFULVLV PHHU ]LMQ JDDQ LQ]HWWHQ RS H�FRPPHUFH GDQ

QLHW�IDPLOLHEHGULMYHQ RP KXQ VRFLRHPRWLRQDO ZHDOWK WH EHVFKHUPHQ� 9HUGHU ZRUGW RRN RQGHU]RFKW RI

HQWUHSUHQHXULDO SDVVLRQ HHQ URO VSHHOW ELM KHW LQ]HWWHQ RS H�FRPPHUFH� 3DVVLH YRUPW LPPHUV GH NHUQ YDQ

RQGHUQHPHUVFKDS HQ KHW ]DO HU PHH YRRU ]RUJHQ GDW RQGHUQHPHUV RYHU GH EHQRGLJGH HQHUJLH EHVFKLNNHQ

RP�XLWGDJHQGH�VLWXDWLHV��]RDOV�GH�FRURQD�FULVLV��WH�RYHUZLQQHQ�

9RRU GLW RQGHU]RHN ZHUG JHEUXLN JHPDDNW YDQ HHQ GDWDEDVH� 'H GDWD LQ GH]H GDWDEDVH ZHUG YHU]DPHOG LQ

PHL�MXQL ���� DDQ GH KDQG YDQ HHQ RQOLQH HQTXrWH GLH ZHUG XLWJHVWXXUG QDDU RQGHUQHPHUV� 'RRU JHEUXLN

WH PDNHQ YDQ HHQ ORJLVWLVFKH UHJUHVVLH ZHUG RQGHU]RFKW RI KHW ]LMQ YDQ HHQ IDPLOLHEHGULMI HHQ LQYORHG KDG

RS GH LQWHQWLH RP LQ WH ]HWWHQ RS H�FRPPHUFH� RI HQWUHSUHQHXULDO SDVVLRQ HHQ LQYORHG KDG RS KHW LQ]HWWHQ

RS H�FRPPHUFH HQ RI HU QRJ DQGHUH YDULDEHOHQ HHQ LQYORHG KDGGHQ� 'H]H DQGHUH YDULDEHOHQ ]LMQ GH

VHFWRU ZDDULQ HHQ RQGHUQHPLQJ DFWLHI LV� KHW GLSORPD GDW HHQ SHUVRRQ KHHIW HQ RI GH SHUVRRQ YHUZDFKW

GDW�]LMQ�RI�KDDU�RUGHUV�]XOOHQ�VWLMJHQ�RI�GDOHQ�GRRU�GH�FRURQDFULVLV�

'DDUXLW LV DOV HHUVWH JHEOHNHQ GDW KHW ]LMQ YDQ HHQ IDPLOLHEHGULMI JHHQ VLJQLILFDQWH LQYORHG KHHIW RS GH

LQWHQWLH RP LQ WH ]HWWHQ RS H�FRPPHUFH� 'DW ]RX YHUNODDUW NXQQHQ ZRUGHQ GRRUGDW H�FRPPHUFH DOV HHQ

H[WUD YHUNRRSNDQDDO ZRUGW JH]LHQ� QDDVW GH WUDGLWLRQHOH YHUNRRSNDQDOHQ� 'DDUQDDVW YUDDJW H�FRPPHUFH

RRN QLHW PHHU SHU VH YRRU JURWH ILQDQFLsOH LQYHVWHULQJHQ� ZDDUGRRU KHW ULVLFR YDQ LQ WH ]HWWHQ RS

H�FRPPHUFH�EHSHUNWHU�ZRUGW�

7HQ WZHHGH EOHHN GDW HQWUHSUHQHXULDO SDVVLRQ ZHO HHQ VLJQLILFDQWH LQYORHG KHHIW RS GH LQWHQWLH RP LQ WH

]HWWHQ RS H�FRPPHUFH� (QWUHSUHQHXULDO SDVVLRQ ]RUJW HU YRRU GDW RQGHUQHPHUV RYHU GH EHQRGLJGH HQHUJLH

EHVFKLNNHQ RP XLWGDJHQGH VLWXDWLHV WH RYHUZLQQHQ� 'H FRURQDFULVLV ZDV ]R HHQ VLWXDWLH HQ H�FRPPHUFH

ZDV YRRU YHHO EHGULMYHQ GH PDQLHU RP WRFK WH EOLMYHQ YHUNRSHQ� RQGDQNV GDW ]H GH GHXUHQ YHUSOLFKW

PRHVWHQ VOXLWHQ� (QWUHSUHQHXULDO SDVVLRQ VSHHOGH WLMGHQV GH FRUQDFULVLV GXV HHQ EHODQJULMNHUH URO YRRU KHW

LQ]HWWHQ�RS�H�FRPPHUFH�GDQ�KHW�]LMQ�YDQ�HHQ�IDPLOLHEHGULMI�RI�QLHW�IDPLOLHEHGULMI�



8LW GH OLWHUDWXXUVWXGLH EOHHN RRN GDW HQWUHSUHQHXULDO SDVVLRQ HUYRRU ]RUJW GDW SHUVRQHQ DOHUW ]LMQ YRRU KHW

VSRWWHQ YDQ RSSRUWXQLWHLWHQ� (U ZHUG GDDURP RQGHU]RFKW RI HQWUHSUHQHXULDO DOHUWQHVV RRN HHQ LQYORHG KDG

RS GH LQWHQWLH RP LQ WH ]HWWHQ RS H�FRPPHUFH� 'DW EOHHN HFKWHU QLHW KHW JHYDO WH ]LMQ� (U ZHUG JHHQ

VLJQLILFDQW�UHVXOWDDW�JHYRQGHQ�YRRU�HQWUHSUHQHXULDO�DOHUWQHVV�

9HUGHU ZHUG RQGHU]RFKW RI QRJ DQGHUH YDULDEHOHQ HHQ LQYORHG KHEEHQ RS GH LQWHQWLH RP LQ WH ]HWWHQ RS

H�FRPPHUFH� 'DDUXLW EOHHN GDW EHGULMYHQ GLH LQ GH VHFXQGDLUH VHFWRU DFWLHI ]LMQ VLJQLILFDQW PLQGHU ]XOOHQ

LQ]HWWHQ RS H�FRPPHUFH GDQ EHGULMYHQ LQ GH WHUWLDLUH VHFWRU� GDW SHUVRQHQ PHW HHQ GLSORPD LQ HHQ

EHGULMIVHFRQRPLVFKH ULFKWLQJ HHQ JURWHUH LQWHQWLH KHEEHQ RP LQ WH ]HWWHQ RS H�FRPPHUFH HQ GDW

EHGULMYHQ GLH YHUZDFKWHQ GDW KXQ EHVWHOOLQJHQ ]XOOHQ VWLMJHQ GRRU FRURQD RRN PHHU ]XOOHQ LQ]HWWHQ RS

H�FRPPHUFH�

'LW RQGHU]RHN KHHIW HFKWHU RRN HQNHOH WHNRUWNRPLQJHQ� =R ZHUG HU JHEUXLN JHPDDNW YDQ FURVV�VHFWLRQHOH

GDWD� 'DW ZLO ]HJJHQ GDW GH GDWD RS ppQ EHSDDOG SXQW LQ GH WLMG YHU]DPHOG ZHUG HQ HU JHHQ UHNHQLQJ

ZRUGW JHKRXGHQ PHW YHUVFKLOOHQ LQ GH WLMG� 'DDUGRRU LV KHW RRN PRHLOLMN RP FDXVDOH XLWVSUDNHQ WH GRHQ�

$OV GH YUDJHQOLMVW HHQ WZHHGH NHHU LV LQJHYXOG GRRU GH]HOIGH JURHS QD GH WZHHGH ORFNGRZQ LV KHW ZHO

PRJHOLMN RP HHQ ORQJLWXGLQDDO RQGHU]RHN WH GRHQ� ZDDUGRRU ZHO RRU]DDN�JHYROJUHODWLHV EHVFKUHYHQ

NXQQHQ ZRUGHQ� 'DDUQDDVW ZHUG JHHQ UHNHQLQJ JHKRXGHQ PHW ZHONH JHQHUDWLH GH OHLGLQJ RYHU HHQ

IDPLOLHEHGULMI KDG� 'DW NDQ HHQ URO VSHOHQ ELM ELM KRH HHQ EHGULMI KDQGHOW� $OV ODWHUH JHQHUDWLHV DDQ KHW

URHU VWDDQ JHGUDJHQ GH EHGULMYHQ ]LFK LPPHUV YDDN PHHU DOV HHQ QLHW�IDPLOLHEHGULMI� 2RN ZHUG HU QLHW

JHNHNHQ RI KHW IDPLOLHEHGULMI HHQ IDPLOLDOH RI QLHW�IDPLOLDOH &(2 KDG� 7RW VORW ZHUG RRN JHHQ UHNHQLQJ

JHKRXGHQ PHW GH YHUVFKLOOHQGH PDQLHUHQ ZDDURS HHQ EHGULMI NDQ LQ]HWWHQ RS H�FRPPHUFH� ,Q GH

WRHNRPVW NDQ KHW LQWHUHVVDQW ]LMQ RP HHQ NZDOLWDWLHI RQGHU]RHN WH GRHQ RP WH NLMNHQ RS ZHONH PDQLHU

HHQ�EHGULMI�RS�H�FRPPHUFH�LQ]HW�HQ�ZDW�GDDU�GH�UHGHQ�YRRU�LV�
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+RRIGVWXN����3UREOHHPVWHOOLQJ

%HJLQ ���� ZHUG GH ZHUHOG RSJHVFKULNW GRRU KHW FRURQDYLUXV� 'DW ]RUJGH YRRU HHQ H[RJHQH VFKRN RS GH

HFRQRPLH HQ GH JHYROJHQ ZDUHQ ]ZDDU �&RSSHQV HW DO�� ������ 'H EHGULMYLJKHLG GDDOGH LQLWLHHO ]HOIV

VWHUNHU GDQ WLMGHQV GH EDQNHQFULVLV YDQ ����� (U YROJGH HFKWHU HHQ VWHUN KHUVWHO� PHGH GDQN]LM GH

VWHXQPDDWUHJHOHQ YDQ GH RYHUKHLG �&RSSHQV HW DO�� ������ +RH GDQ RRN ]DO GH &RYLG��� FULVLV EOLMYHQGH

VSRUHQ�QDODWHQ�HQ�]XOOHQ�UHHGV�EHVWDDQGH�WHQGHQVHQ�YHUVQHOG�ZRUGHQ�

=R KHHIW GH (XURSHVH ,QYHVWHULQJVEDQN LQ ���� HHQ HQTXrWH JHGDDQ PHW EHWUHNNLQJ WRW KHW

LQYHVWHULQJVJHGUDJ YDQ RQGHUQHPLQJHQ� ,Q GLH HQTXrWH JDI WZHHGHUGH YDQ GH UHVSRQGHQWHQ DDQ GDW HHQ

WRHJHQRPHQ JHEUXLN YDQ GLJLWDOH WHFKQRORJLHsQ KHW EHODQJULMNVWH ODQJHWHUPLMQHIIHFW YDQ GH &RYLG���

FULVLV LV� =H JHYHQ RRN DDQ GDW GDDUGRRU GH LQYHVWHULQJHQ LQ GLJLWDOH WHFKQRORJLHsQ ]LMQ RSJHGUHYHQ� 'DW

NRPW RQGHU DQGHUH GRRUGDW HU YHUSOLFKW DDQ WHOHZHUN JHGDDQ PRHVW ZRUGHQ HQ GRRUGDW H�FRPPHUFH DOV

H[WUD YHUNRRSNDQDDO ZHUG JHEUXLNW RPGDW I\VLHN FRQWDFW PHW NODQWHQ YDDN YHUERGHQ ZDV� 8LW GH

HQTXrWHJHJHYHQV EOHHN RRN GDW GH UHVSRQGHQWHQ YHUZDFKWHQ �YHHO� PHHU WH JDDQ YHUNRSHQ YLD RQOLQH

PDUNWSODDWVHQ�HQ�ZHEDSSOLFDWLHV�

:DQQHHU ZH QDDU KHW %HOJLVFKH RQOLQH ODQGVFKDS NLMNHQ� ]LHQ ZH GH]H WUHQGV RRN WHUXJNRPHQ� 8LW GH

H�FRPPHUFH EDURPHWHU GLH MDDUOLMNV ZRUGW RSJHVWHOG GRRU 6DIH6KRSV� GH %HOJLVFKH H�FRPPHUFH

DVVRFLDWLH� EOLMNW GDW GH %HOJLVFKH H�FRPPHUFH PDUNW YHUGHU JHJURHLG LV PHW UXLP ��� WHQ RS]LFKWH YDQ

���� WRW ���� PLOMDUG HXUR�� 2RN PHW EHWUHNNLQJ WRW KHW DDQWDO WUDQVDFWLHV JHYHQ GH UHVXOWDWHQ YDQ GH

(�FRPPHUFH %DURPHWHU HHQ VLJQLILFDQWH VWLMJLQJ DDQ� ,Q ���� YRQGHQ PHHU GDQ ��� PLOMRHQ WUDQVDFWLHV

SODDWV� 'DW LV ��� PHHU GDQ LQ ����� 7RW VORW ZDUHQ HU LQ ���� UXLP ������ %HOJLVFKH ZHEVKRSV� 'DW LV

HHQ�VWLMJLQJ�YDQ�������WHQ�RS]LFKWH�YDQ������

8LW GH HQTXrWH YDQ GH (XURSHVH ,QYHVWHULQJVEDQN HQ GH (�FRPPHUFH EDURPHWHU YDQ 6DIH6KRSV EOLMNW GXV

GDW H�FRPPHUFH VWHUN LV JHJURHLG� +HW ZRUGW RRN VWHHGV EHODQJULMNHU YRRU EHGULMYHQ RP KLHU RS LQ WH

]HWWHQ� :H ZHWHQ HFKWHU QLHW ZDW YRRU VRRUW EHGULMYHQ VQHOOHU RI PLQGHU VQHO JHQHLJG ZDUHQ RP LQ WH

]HWWHQ RS H�FRPPHUFH QD KHW XLWEUHNHQ YDQ GH &RYLG��� SDQGHPLH HQ ZHONH SHUVRRQOLMNH GULMIYHUHQ GH

PHQVHQ DFKWHU GH]H EHGULMYHQ GDDUYRRU KDGGHQ� (pQ YDQ GH PRJHOLMNH IDFWRUHQ LV HHQ IDPLOLHEHGULMI ]LMQ

RI QLHW� =R VSHOHQ QLHW HQNHO ILQDQFLsOH ]DNHQ ]RDOV ZLQVW HQ UHQGHPHQW HHQ EHODQJULMNH URO ELM

IDPLOLHEHGULMYHQ� =LM KHFKWHQ RRN YHHO EHODQJ DDQ KHW YRRUWEHVWDDQ YDQ KHW IDPLOLHEHGULMI �LQ KHW NDGHU

YDQ IDPLOLDOH RSYROJLQJ� KHW LPDJR GDW URQG KHW EHGULMI KDQJW HQ GH PRJHOLMNKHLG YDQ GH IDPLOLH RP

LQYORHG RS KHW EHGULMI XLW WH RHIHQHQ�� 'H]H QLHW�ILQDQFLsOH GRHOVWHOOLQJHQ� W\SLVFK YRRU IDPLOLHEHGULMYHQ�

ZRUGHQ�GRRU�*yPH]�0HMtD�HW�DO���������RPVFKUHYHQ�DOV�VRFLRHPRWLRQDO�ZHDOWK��6(:��

,Q ]LMQ ERHN ³0DQDJLQJ WKH IDPLO\ EXVLQHVV´ VWHOW 7KRPDV =HOOZHJHU ������ GDW IDPLOLHEHGULMYHQ LQ

HFRQRPLVFK JRHGH WLMGHQ YDDN PLQGHU EHUHLG ]LMQ WRW KHW QHPHQ YDQ ULVLFR¶V GDQ QLHW�IDPLOLHEHGULMYHQ�

ZDDUGRRU HU RRN HHQ NOHLQHUH NDQV RS YHUDQGHULQJ LV� 'DW NRPW RPGDW ULVLFR¶V HQ YHUDQGHULQJ GH 6(: YDQ

IDPLOLHEHGULMYHQ LQ JHYDDU NXQQHQ EUHQJHQ� ,Q HFRQRPLVFK JRHGH WLMGHQ YDOW HU LPPHUV PLQGHU WH ZLQQHQ

DOV KHW EHGULMI DO JRHG SUHVWHHUW� )DPLOLHEHGULMYHQ YUH]HQ GDQ GDW ]H YRRUDO NXQQHQ YHUOLH]HQ GRRU

YHUDQGHULQJ� :DQQHHU GH SUHVWDWLHV YDQ KHW EHGULMI HU HFKWHU RS DFKWHUXLW JDDQ HQ KHW YRRUWEHVWDDQ YDQ

KHW EHGULMI ZRUGW EHGUHLJG� NXQQHQ IDPLOLHEHGULMYHQ HU WRFK WRH JHEUDFKW ZRUGHQ RP YHUDQGHULQJHQ GRRU

�



WH YRHUHQ HQ ULVLFR¶V WH QHPHQ� =R SUREHUHQ ]H KXQ VLWXDWLH WH YHUDQGHUHQ HQ WH YHUEHWHUHQ RP KXQ

VRFLRHPRWLRQDO�ZHDOWK�WH�EHVFKHUPHQ�

=RDOV HHUGHU DO ZHUG DDQJHKDDOG KDG &RYLG��� HHQ ]HHU ]ZDUH LPSDFW RS EHGULMYHQ� 'DDUGRRU ]XOOHQ YHHO

EHGULMYHQ GH QRRG DDQ YHUDQGHULQJ JHYRHOG KHEEHQ� +HW LV LPPHUV QRJ RQGXLGHOLMN RI IDPLOLHEHGULMYHQ HQ

QLHW�IDPLOLHEHGULMYHQ DQGHUV JHUHDJHHUG KHEEHQ RS GH SDQGHPLH� )DPLOLHEHGULMYHQ VSHOHQ HFKWHU ZHO HHQ

EHODQJULMNH URO LQ RQ]H HFRQRPLH� =H ]LMQ QDPHOLMN GH PHHVW YRRUNRPHQGH YRUP YDQ EHGULMYHQ LQ %HOJLs�

8LW JHJHYHQV YDQ 7KH )DPLO\ %XVLQHVV 1HWZRUN %HOJLXP ������ EOLMNW GDW ��� YDQ DOOH %HOJLVFKH

EHGULMYHQ IDPLOLHEHGULMYHQ ]LMQ� ��� YDQ GLH EHGULMYHQ WHOW PHHU GDQ ��� ZHUNQHPHUV� =H VWDDQ GDDUPHH

JDUDQW YRRU ��� YDQ GH WHZHUNVWHOOLQJ HQ ��� YDQ KHW %%3� (Q QLHW DOOHHQ LQ %HOJLs VSHOHQ

IDPLOLHEHGULMYHQ HHQ EHODQJULMNH URO� RRN LQ DQGHUH ODQGHQ ]LMQ HHQ JURRW GHHO YDQ GH EHGULMYHQ

IDPLOLHEHGULMYHQ�

2PGDW WLMGHQV GH FRYLG��� SDQGHPLH H�FRPPHUFH HHQ EHODQJULMNH URO KHHIW JHVSHHOG� JDDW GH]H VWXGLH

RQGHU]RHNHQ RI HU YHUVFKLOOHQ ]LMQ WXVVHQ IDPLOLH� HQ QLHW�IDPLOLHEHGULMYHQ RS KHW YODN YDQ GH RPDUPLQJ

YDQ H�FRPPHUFH� 'RRUGDW IDPLOLHEHGULMYHQ RYHU HHQ VWHUNHU VRFLDDO HQ FXOWXUHHO NDSLWDDO EHVFKLNNHQ GDQ

QLHW�IDPLOLHEHGULMYHQ HQ GH GUDQJ YRHOHQ RP KXQ VRFLRHPRWLRQDO ZHDOWK WH EHVFKHUPHQ� LV KHW PRJHOLMN

GDW PHHU IDPLOLHEHGULMYHQ H�FRPPHUFH KHEEHQ WRHJHYRHJG DOV YHUNRRSNDQDDO GDQ QLHW�IDPLOLHEHGULMYHQ�

'DW LV HFKWHU PDDU HHQ YHURQGHUVWHOOLQJ� 'DDURP ]DO RRN UHNHQLQJ ZRUGHQ JHKRXGHQ PHW GH VHFWRU

ZDDULQ HHQ RQGHUQHPLQJ DFWLHI LV HQ ZDW GH LQYORHG LV YDQ HQWUHSUHQHXULDO SDVVLRQ� (QWUHSUHQHXULDO

SDVVLRQ JHHIW RQGHUQHPHUV LPPHUV GH EHQRGLJGH HQHUJLH RP XLWGDJHQGH VLWXDWLHV WH RYHUZLQQHQ �&DUGRQ

HW DO�� ������ +HW ]RX GXV NXQQHQ GDW HQWUHSUHQHXULDO SDVVLRQ HHQ EHODQJULMNHUH URO VSHHOW ELM KHW LQ]HWWHQ

RS�H�FRPPHUFH�GDQ�KHW�]LMQ�YDQ�HHQ�IDPLOLHEHGULMI�

�



+RRIGVWXN����&HQWUDOH�RQGHU]RHNVYUDDJ�HQ�GHHOYUDJHQ

'H]H VWXGLH JDDW GXV RQGHU]RHNHQ RI HU HHQ YHUVFKLO LV WXVVHQ IDPLOLHEHGULMYHQ HQ QLHW�IDPLOLHEHGULMYHQ ELM

KHW LQ]HWWHQ RS H�FRPPHUFH WLMGHQV GH FRURQD FULVLV HQ ZDW GH LQYORHG YDQ HQWUHSUHQHXULDO SDVVLRQ LV� (U

ZRUGW GDDUELM RRN UHNHQLQJ JHKRXGHQ PHW GH VHFWRU ZDDULQ GH EHGULMYHQ DFWLHI ]LMQ� GH JURRWWH YDQ KHW

EHGULMI HQ GH OHHIWLMG YDQ KHW EHGULMI� 'H FHQWUDOH RQGHU]RHNVYUDDJ YDQ GLW RQGHU]RHN OXLGW GDQ RRN� ³=LMQ

HU YHUVFKLOOHQ WXVVHQ IDPLOLHEHGULMYHQ HQ QLHW�IDPLOLHEHGULMYHQ ELM KHW LQ]HWWHQ RS H�FRPPHUFH WLMGHQV GH

FRURQDFULVLV�HQ�KHHIW�HQWUHSUHQHXULDO�SDVVLRQ�GDDU�HHQ�LQYORHG�RS"´

2P HHQ DQWZRRUG WH NXQQHQ JHYHQ RS GH FHQWUDOH RQGHU]RHNVYUDDJ� ZRUGW JHEUXLN JHPDDNW YDQ HQNHOH

GHHOYUDJHQ��'H]H�]LMQ�

���� 9HUVFKLOOHQ�IDPLOLHEHGULMYHQ�YDQ�QLHW�IDPLOLHEHGULMYHQ�ELM�KHW�LQ]HWWHQ�RS�H�FRPPHUFH"

���� +HHIW�HQWUHSUHQHXULDO�SDVVLRQ�HHQ�LQYORHG�ELM�KHW�LQ]HWWHQ�RS�H�FRPPHUFH"

���� +HHIW�HQWUHSUHQHXULDO�DOHUWQHVV�HHQ�LQYORHG�ELM�KHW�LQ]HWWHQ�RS�H�FRPPHUFH"

�



�



+RRIGVWXN����/LWHUDWXXUVWXGLH

����)DPLOLHEHGULMI

)DPLOLHEHGULMYHQ YHUVFKLOOHQ YDQ QLHW�IDPLOLHEHGULMYHQ GRRUGDW KHW SDWURRQ YDQ HLJHQDDUVFKDS� RSYROJLQJ�

EHVWXXU HQ PDQDJHPHQW HHQ VWHUNH LQYORHG KHHIW RS KDDU GRHOHQ� VWUXFWXXU� VWUDWHJLHsQ HQ GH PDQLHU

ZDDURS GH]H ]LMQ JHIRUPXOHHUG �/DQVEHUJ� ������ 'DW NRPW GRRUGDW IDPLOLHEHGULMYHQ QLHW HQNHO EHODQJ

KHFKWHQ DDQ ILQDQFLsOH ]DNHQ ]RDOV ZLQVW RI UHQGHPHQW �*yPH]�0HMtD HW DO�� ������ =H VWUHYHQ RRN

IDPLOLDOH GRHOVWHOOLQJHQ QD� 'LW ZRUGW GRRU *yPH]�0HMtD HW DO� ������ RPVFKUHYHQ DOV VRFLRHPRWLRQDO

ZHDOWK�

³0HW VRFLRHPRWLRQDO ZHDOWK YHUZLM]HQ ZH QDDU GH QLHW�ILQDQFLsOH DVSHFWHQ YDQ KHW EHGULMI GLH YROGRHQ DDQ

GH DIIHFWLHYH EHKRHIWHQ YDQ GH IDPLOLH� ]RDOV LGHQWLWHLW� KHW YHUPRJHQ RP IDPLOLH�LQYORHG XLW WH RHIHQHQ

HQ�KHW�YRRUWEHVWDDQ�YDQ�GH�IDPLOLHG\QDVWLH�´

)DPLOLHEHGULMYHQ JHEUXLNHQ KXQ VRFLRHPRWLRQDO ZHDOWK DOV UHIHUHQWLHNDGHU ELM KHW QHPHQ YDQ EHVOLVVLQJHQ

�*yPH]�0HMtD HW DO�� ������ 'DW ZLO ]HJJHQ GDW IDPLOLDOH HLJHQDDUV SDV DFWLH QHPHQ YDQDI KHW PRPHQW

GDW��GXLGHOLMN�LV�ZHONH�LQYORHG�HHQ�EHVOLVVLQJ�KHHIW�RS�KXQ�VRFLRHPRWLRQDO�ZHDOWK�

/DQVEHUJ ������ VWHOW GDQ RRN GDW GH IDPLOLH HHQ IDPLOLHEHGULMI RS ]R¶Q PDQLHU YRUPW GLH QLHW PRJHOLMN LV

LQ HHQ QLHW�IDPLOLHEHGULMI� &KXD HW DO� ������ VOXLW ]LFK KLHUELM DDQ GRRU WH VWHOOHQ GDW IDPLOLHG\QDPLHNHQ

HHQ LQYORHG KHEEHQ RS GH EHVOLVVLQJHQ GLH ELQQHQ KHW IDPLOLHEHGULMI ZRUGHQ JHPDDNW� 'DDUGRRU YHUWRQHQ

IDPLOLHEHGULMYHQ JHGUDJ GDW YHUVFKLOW YDQ QLHW�IDPLOLHEHGULMYHQ �+HUQiQGH]�/LQDUHV HW DO�� ������ 0DDU

ZDQQHHU VSUHNHQ ZH QX YDQ HHQ IDPLOLHEHGULMI" ,Q ���� YHUZRRUGGH +DQGOHU GLW DO DOV� ³'HILQLQJ WKH

IDPLO\�ILUP�LV�WKH�ILUVW�DQG�PRVW�REYLRXV�FKDOOHQJH�IDFLQJ�IDPLO\�EXVLQHVV�UHVHDUFKHUV �́�

$OJHPHHQ ZRUGW HU RYHU HHQ IDPLOLHEHGULMI JHVSURNHQ ZDQQHHU HHQ IDPLOLH HLJHQGRP KHHIW RYHU KHW

EHGULMI HQ ZDQQHHU GH IDPLOLH HHQ PDQDJHPHQWIXQFWLH XLWRHIHQW ELQQHQ GDW]HOIGH EHGULMI �&KXD HW DO��

������ 7RW RS KHGHQ LV HU HFKWHU QRJ JHHQ HHQGXLGLJH GHILQLWLH YDQ ZDW HHQ IDPLOLHEHGULMI SUHFLHV LV

�6WHLJHU HW DO�� ����� &KXD HW DO�� ������ (U ]LMQ ZHO HQNHOH EHQDGHULQJHQ YRRU KHW GHILQLsUHQ YDQ HHQ

IDPLOLHEHGULMI LQ GH OLWHUDWXXU� 'H HHUVWH EHQDGHULQJ LV GH GHPRJUDILVFKH EHQDGHULQJ� +LHUELM ZRUGW

JHIRFXVW RS GH EHWURNNHQKHLG YDQ GH IDPLOLH LQ HHQ EHGULMI RP WH EHSDOHQ RI KHW HHQ IDPLOLHEHGULMI LV� (U

ZRUGW GDQ JHNHNHQ QDDU YHUVFKLOOHQGH SDUDPHWHUV� 9RRUEHHOGHQ GDDUYDQ ]LMQ GH IDPLOLDOH FRQWUROH RYHU

KHW EHGULMI� IDPLOLHPDQDJHPHQW� KRHYHHO GH IDPLOLH YDQ KHW EHGULMI EH]LW HQ KHW DDQWDO JHQHUDWLHV YDQ HHQ

IDPLOLH GDW DFWLHI LV LQ KHW EHGULMI �%DVFR� ������ (HQ WZHHGH EHQDGHULQJ LV GH HVVHQWLH EHQDGHULQJ� RRN

ZHO GH LQWHQWLRQ�EDVHG DSSURDFK JHQRHPG� +LHUELM ZRUGW JHIRFXVW RS GH YLVLH GLH GH IDPLOLH KHHIW RS KHW

EHGULMI� 'H ³HVVHQWLH´ ZRUGW EHVFKUHYHQ DOV KHW GRHO YDQ GH IDPLOLH RP FRQWUROH WH KRXGHQ RYHU KHW EHGULMI

HQ�KDDU�YLVLH�YRRU�WUDQVJHQHUDWLRQHOH�ZDDUGHFUHDWLH��0D]]L��������

'H PHHVWH GHILQLWLHV YDQ IDPLOLHEHGULMYHQ YHUWUHNNHQ YDQXLW GH GHPRJUDILVFKH EHQDGHULQJ� GH HVVHQWLH

EHQDGHULQJ� RI XLW HHQ FRPELQDWLH YDQ GH WZHH �6WHLJHU HW DO�� ������ 7RW RS GH GDJ YDQ YDQGDDJ EOLMIW KHW

HFKWHU PRHLOLMN RP PHW HHQ HHQGXLGLJH GHILQLWLH WH NRPHQ YDQ ZDW IDPLOLHEHGULMYHQ SUHFLHV ]LMQ �&KXD HW

DO���������

�



'DW NRPW GRRUGDW IDPLOLHEHGULMYHQ HHQ ]HHU KHWHURJHQH JURHS EHGULMYHQ ]LMQ� ,HWV GDW LQ HON IDPLOLHEHGULMI

WHUXJNRPW LV GH VDPHQKDQJ WXVVHQ GULH IDFWRUHQ� QDPHOLMN� IDPLOLH� HLJHQGRP HQ EHGULMI �$UQDXZ� ������

7DJLXUL HQ 'DYLV ������ KHEEHQ GH]H GULH HOHPHQWHQ LQ HHQ FLUNHOGLDJUDP JHJRWHQ� 'LW FLUNHOGLDJUDP

WRRQW RRN GH YHUKRXGLQJHQ GLH GH HOHPHQWHQ WHQ RS]LFKWH YDQ HONDDU KHEEHQ� %LM IDPLOLHEHGULMYHQ LV HU

HHQ RYHUODSSLQJ YDQ GH GULH VXEV\VWHPHQ �7DJLXUL HQ 'DYLV� ������ 'DW LV RRN HHQ YHUVFKLO PHW

QLHW�IDPLOLHEHGULMYHQ� %LM QLHW�IDPLOLHEHGULMYHQ LV HU JHHQ RYHUODSSLQJ WXVVHQ GH]H VXEV\VWHPHQ� 0DWVHU

YRHJW KLHU DDQ WRH GDW KHW GULHFLUNHOPRGHO YDQ 7DJLXUL HQ 'DYLV HHQ G\QDPLVFK PRGHO LV HQ GDW GH

YHUGHOLQJ WXVVHQ IDPLOLH� EHGULMI HQ HLJHQGRP VWHUN NDQ YHUDQGHUHQ� 'DW NDQ RQGHU DQGHUH NRPHQ

GRRUGDW HHQ QLHXZH JHQHUDWLH LQ KHW EHGULMI NRPW� 'H YHUGHOLQJ YDQ KHW

EHODQJ YDQ GH YHUVFKLOOHQGH VXEV\VWHPHQ YHUVFKLOW HFKWHU YDQ IDPLOLHEHGULMI

WRW IDPLOLHEHGULMI� 'DDUGRRU ]LMQ IDPLOLHEHGULMYHQ HHQ HUJ KHWHURJHQH JURHS

EHGULMYHQ� 2P WRFK HHQ LQVFKDWWLQJ WH PDNHQ LQ ZHONH PDWH HHQ EHGULMI HHQ

IDPLOLHEHGULMI LV� NDQ PHQ JHEUXLN PDNHQ YDQ GH )�3(& VFKDDO YDQ

$VWUDFKDQ� .OHLQ HQ 6P\UQLRV� 0HW GH]H VFKDDO ZRUGW JHNHNHQ QDDU GH

EHWURNNHQKHLG YDQ GH IDPLOLH ELM KHW IDPLOLHEHGULMI YDQXLW GULH VWDQGSXQWHQ�

PDFKW� HUYDULQJ HQ FXOWXXU� 2S GLH PDQLHU PHHW GH )�3(& VFKDDO LQ ZHONH

PDWH HHQ IDPLOLH LQYORHG XLWRHIHQW RS HHQ EHGULMI �+DML 0LU]D +RVVHLQ <D]GL�

������$VWUDFKDQ�HW�DO���������

7RW VORW VWHOW &KXD HW DO� ���� GDW GH GHILQLWLH YDQ KHW IDPLOLHEHGULMI PHHU

PRHW XLWJDDQ YDQ GH LQYORHG GLH HHQ IDPLOLH XLWRHIHQW RS HHQ EHGULMI GDQ YDQ GH IDPLOLDOH EHWURNNHQKHLG LQ

HHQ RQGHUQHPLQJ� =H ]LMQ YDQ PHQLQJ GDW HHUGHU GH XQLHNH ILORVRILH YDQ HHQ IDPLOLHEHGULMI HHQ URO PRHW

VSHOHQ LQ SODDWV YDQ GH VSHFLILHNH VWUXFWXXU� +XQ XLWJDQJVSXQW LV GXV GDW GH LQWHQWLHV� GH YLVLH HQ KHW

JHGUDJ�YDQ�HHQ�IDPLOLHEHGULMI�YRRU�HHQ�RQGHUVFKHLG�]RUJHQ�PHW�QLHW�IDPLOLHEHGULMYHQ�

�



������(LJHQVFKDSSHQ�YDQ�IDPLOLHEHGULMYHQ

(HQ RQGHU]RHN YDQ 'H 9ULHV ������ EHVOXLW GDW EHGULMIVFXOWXXU� VWDQGYDVWLJKHLG� IOH[LELOLWHLW� NHQQLV�

YHUWURXZHQ HQ ODQJHWHUPLMQRULsQWDWLH IDPLOLHEHGULMYHQ W\SHUHQ� 0DWVHU ������ EHVSUHHNW LQ KDDU

RQGHU]RHN YLHU VSHFLILHNH HLJHQVFKDSSHQ GLH YROJHQV /H %UHWRQ�0LOOHU HW DO� ������ KHW VXFFHV YDQ

IDPLOLHEHGULMYHQ WHQ RS]LFKWH YDQ QLHW�IDPLOLHEHGULMYHQ YHUNODUHQ� 'LW ZRUGHQ GH YLHU &¶V JHQRHPG� 'H]H

]LMQ�

�� &RQWLQXLW\� &RQWLQXwWHLW EHWHNHQW GDW GH ODQJHWHUPLMQIRFXV FHQWUDDO VWDDW� +HW IDPLOLHEHGULMI KHHIW

HHQ PLVVLH JHIRUPXOHHUG GLH YHUWDDOG ZRUGW LQ GRHOVWHOOLQJ RS ODQJH WHUPLMQ� 'DDUGRRU LV UHVXOWDDW

RS NRUWH WHUPLMQ PLQGHU EHODQJULMN HQ NDQ KHW EHGULMI LQYHVWHUHQ LQ SURMHFWHQ GLH ]XOOHQ ELMGUDJHQ

DDQ�GH�JHNR]HQ�PLVVLH��0DWVHU��������

�� &RPPDQG� &RPPDQG EHWHNHQW GDDGNUDFKW� +HW ZLO ]HJJHQ GDW VXFFHVYROOH IDPLOLHEHGULMYHQ LQ

VWDDW ]LMQ RP GDDGNUDFKWLJH EHVOLVVLQJHQ WH QHPHQ� +HW LV GDDUELM QRRG]DNHOLMN GDW HU HHQ

NZDOLWDWLHI PDQDJHPHQWWHDP DDQ KHW URHU YDQ KHW EHGULMI VWDDW GDW FDSDEHO LV HQ ZDDUYDQ GH

OHGHQ�HONDDU�DDQYXOOHQ��0DWVHU��������

�� &RPPXQLW\� &RPPXQLW\ VWDDW YRRU JHPHHQVFKDS� )DPLOLHEHGULMYHQ KHFKWHQ YHHO EHODQJ DDQ KHW

ELQGHQ YDQ SHUVRQHHO� 'H EHGULMIVFXOWXXU VSHHOW HHQ EHODQJULMNH URO ELM IDPLOLHEHGULMYHQ HU ZRUGW

YHHO EHODQJ JHKHFKW DDQ KHW DDQEUHQJHQ YDQ GH ZDDUGHQ HQ QRUPHQ DDQ QLHXZ SHUVRQHHO �0DWVHU�

������ 9DDN WHUXJNHUHQGH DVSHFWHQ ELM GH EHGULMIVFXOWXXU ]LMQ VDPHQKRULJKHLG HQ WHDPJHHVW� +HW

IDPLOLHEHGULMI ]RUJW JRHG YRRU KHW SHUVRQHHO HQ ZLO GDW ]LM ]LFK HHQ GHHO YDQ GH IDPLOLH YRHOHQ� 2RN

GDW�GUDDJW�ELM�DDQ�GH�EHGULMIVFXOWXXU�

�� &RQQHFWLRQ� 'H ODDWVWH & VWDDW YRRU YHUELQGLQJ� )DPLOLHEHGULMYHQ LQYHVWHUHQ YHHO LQ JRHGH UHODWLHV

PHW GH RPJHYLQJ� 'LW NXQQHQ ]RZHO NODQWHQ� OHYHUDQFLHUV DOV GH UHJLRQDOH RPJHYLQJ YDQ KHW

EHGULMI ]LMQ� 'RRU GH ODQJHWHUPLMQYLVLH NDQ GH NHX]H JHPDDNW ZRUGHQ YRRU HHQ UHJLRQDOH SDUWQHU

DOV OHYHUDQFLHU� )DPLOLHEHGULMYHQ KRXGHQ FRQWDFW PHW KXQ RPJHYLQJ HQ ERXZHQ HU VWHUNH UHODWLHV

PHH�RS��0DWVHU��������

)DPLOLHEHGULMYHQ EHVFKLNNHQ HFKWHU QLHW HQNHO RYHU SRVLWLHYH NHQPHUNHQ� (U ]LMQ RRN HQNHOH QHJDWLHYH

NHQPHUNHQ GLH IDPLOLHEHGULMYHQ NDUDNWHULVHUHQ� (HQ HHUVWH YRRUEHHOG GDDUYDQ LV QHSRWLVPH �3DGJHWW 	

0RUULV� ������ 1HSRWLVPH ZLO ]HJJHQ GDW IDPLOLHOHGHQ JHSULYLOHJLHHUG ZRUGHQ WHQ RS]LFKWH YDQ

QLHW�IDPLOLHOHGHQ� 'DW NDQ ]LFK XLWHQ RS YHUVFKLOOHQGH PDQLHUHQ� 3DGJHWW 	 0RUULV ������ PDNHQ GLW

GXLGHOLMN PHW KHW YRRUEHHOG YDQ KHW DDQZHUYHQ YDQ HHQ QLHXZH ZHUNQHPHU� :DQQHHU HHQ IDPLOLHOLG GH

MRE NULMJW� RRN DO LV GH]H PLQGHU FRPSHWHQW GDQ HHQ H[WHUQH SHUVRRQ� LV HU VSUDNH YDQ QHSRWLVPH� 8LW

RQGHU]RHN YDQ &KULVPDQ HW DO� ������ EOLMNW RRN GDW IDPLOLHEHGULMYHQ KHW PRHLOLMNHU KHEEHQ PHW KHW

RQWVODDQ YDQ LQFRPSHWHQWH IDPLOLHOHGHQ� 'DW ]RX HUWRH NXQQHQ OHLGHQ GDW IDPLOLHEHGULMYHQ PRHLOLMNKHGHQ

KHEEHQ ELM KHW DDQZHUYHQ HQ EHKRXGHQ YDQ ZHUNQHPHUV �GH 9ULHV� ������ 'DDUGRRU NDQ HU HHQ JHEUHN

DDQ FRPSHWHQWH ZHUNQHPHUV RQWVWDDQ� ZDDUGRRU HU SUREOHPHQ NXQQHQ RQWVWDDQ ELM KHW LQQRYHUHQ �0LOOHU

HW�DO���������

�



'DDUQDDVW KDDOW 7KRPDV =HOOZHJHU ������ LQ ]LMQ ERHN 0DQDJLQJ WKH IDPLO\ ILUP QRJ HQNHOH YRRU� HQ

QDGHOHQ YDQ IDPLOLHEHGULMYHQ DDQ ZDQQHHU KHW RS YHUDQGHULQJ DDQNRPW� =R EOLMNW GDW IDPLOLHEHGULMYHQ

YDNHU HHQ RQJXQVWLJH KRXGLQJ WHQ RS]LFKWH YDQ YHUHLVWH YHUDQGHULQJHQ KHEEHQ GDQ QLHW IDPLOLHEHGULMYHQ�

9HHO HLJHQDUHQ HQ PDQDJHUV YDQ IDPLOLHEHGULMYHQ YRHOHQ ]LFK HPRWLRQHHO JHKHFKW DDQ JHYHVWLJGH

PDQLHUHQ RP KHW EHGULMI WH UXQQHQ� )DPLOLHEHGULMYHQ NXQQHQ GDDUGRRU PDNNHOLMNHU LQ GH YDO ORSHQ RP

EHODQJULMNH WUHQGV YHUNHHUG WH LQWHUSUHWHUHQ HQ HU QLHW RS LQ WH VSHOHQ� =H GRHQ GDW RP KXQ 6(: WH

EHVFKHUPHQ� PDDU KHW LV RRN QHIDVW RP WH HYROXHUHQ� &RQFUHHW NDQ GDW EHWHNHQHQ GDW IDPLOLHEHGULMYHQ

WLMGHQV GH FRURQD FULVLV EHZXVW QLHW LQ]HWWHQ RS H�FRPPHUFH� RPGDW ]H ZLOOHQ YDVWKRXGHQ DDQ KXQ

WUDGLWLRQHOH�PDQLHU�YDQ�ZHUNHQ�

'H VRFLRHPRWLRQDO ZHDOWK YDQ IDPLOLHEHGULMYHQ KHHIW QRJ HHQ DQGHUH EHODQJULMNH YDONXLO ZDQQHHU KHW RS

YHUDQGHULQJ DDQNRPW� +HW DDQSDVVHQ DDQ YHUDQGHULQJHQ YUDDJW YDDN DDQ]LHQOLMNH LQYHVWHULQJHQ� =R

NXQQHQ HU H[WUD ZHUNQHPHUV QRGLJ ]LMQ� HU NXQQHQ PDUNHWLQJDFWLYLWHLWHQ QRGLJ ]LMQ� KHW RS]HWWHQ YDQ HHQ

QLHXZH ZHEVKRS « $DQJH]LHQ HLJHQDUHQ YDQ IDPLOLHEHGULMYHQ H[WHUQH LQYHVWHHUGHUV ZLOOHQ YHUPLMGHQ� LV

KHW PRHLOLMNHU RP HQ JHSDVWH ILQDQFLHULQJ RS NDSLWDDOPDUNWHQ WH NULMJHQ �$UQDXZ� ������ 'H]H PHHU

EHSHUNWH LQYHVWHULQJVFDSDFLWHLW NDQ GH DDQSDVVLQJ YDQ KHW IDPLOLHEHGULMI EHOHPPHUHQ� DIKDQNHOLMN YDQ KHW

W\SH�YHUDQGHULQJ��=HOOZHJHU��������

0HDQV ������ YDW GH QDGHOHQ YDQ HHQ IDPLOLHEHGULMI VDPHQ GRRU LQ ]LMQ RQGHU]RHN WH VWHOOHQ GDW� ³)DPLO\

EXVLQHVVHV SUHVHQW GLVWLQFWLYH FKDOOHQJHV EHFDXVH WKH\ FRPELQH WKH YDOXHV DQG H[SHFWDWLRQV RI WKH

ZRUNSODFH�ZLWK�PRUH�LQWLPDWH�IDPLO\�ERQGV �́

��



������9HUVFKLOOHQ�WXVVHQ�IDPLOLHEHGULMYHQ�HQ�QLHW�IDPLOLHEHGULMYHQ

,Q HHQ RQGHU]RHN YDQ 0DQGO ������ ZHUG RQGHU]RFKW ZDW GH YHUVFKLOOHQ ]LMQ WXVVHQ IDPLOLHEHGULMYHQ HQ

QLHW�IDPLOLHEHGULMYHQ� 2PGDW IDPLOLHEHGULMYHQ HHQ ]HHU KHWHURJHQH JURHS EHGULMYHQ ]LMQ� PDDNWH 0DQGO

JHEUXLN YDQ GH WHUP ³JHPLGGHOGH IDPLOLHEHGULMI �́ 'H EHODQJULMNVWH YHUVFKLOOHQ WXVVHQ IDPLOLHEHGULMYHQ HQ

QLHW�IDPLOLHEHGULMYHQ�]LMQ�YROJHQV�]LMQ�RQGHU]RHN�

� 0LGGHOSXQW YDQ KHW EHGULMI� %LM IDPLOLHEHGULMYHQ LV GH IDPLOLH KHW PLGGHOSXQW YDQ KHW EHGULMI� =H RHIHQW

HHQ JURWH LQYORHG XLW RS GH EHGULMIVYRHULQJ YDQ KHW EHGULMI� %LM QLHW�IDPLOLHEHGULMYHQ OLJW GH QDGUXN RS

GH�HLJHQDDUV�PDQDJHUV�YDQ�KHW�EHGULMI�

� +RRIGGRHO HQ PLQGVHW� =RDOV DO ZHUG DDQJHKDDOG KHHIW HHQ IDPLOLHEHGULMI HHQ ODQJHWHUPLMQIRFXV�

'DDUGRRU ]LMQ QLHW HQNHO HFRQRPLVFKH GRHOHQ EHODQJULMN� 2RN QLHW�HFRQRPLVFKH GRHOHQ ]RDOV

GXXU]DDPKHLG� WHYUHGHQKHLG YDQ GH IDPLOLH� RYHUGUDFKW QDDU GH YROJHQGH JHQHUDWLH VSHOHQ HHQ

EHODQJULMNH URO� %LM QLHW�IDPLOLHEHGULMYHQ OLJW GH IRFXV YDNHU RS HFRQRPLVFKH GRHOVWHOOLQJHQ ]RDOV

NRUWHWHUPLMQZLQVW HQ JURHL� 'DDUQDDVW ZRUGW RRN JHKDQGHOG PHW GH YHUNRRS YDQ KHW EHGULMI LQ

JHGDFKWHQ�

� 6RFLDDO NDSLWDDO� )DPLOLHEHGULMYHQ EHVFKLNNHQ RYHU HHQ VWHUNHU VRFLDDO HQ PHQVHOLMN NDSLWDDO GDQ

QLHW�IDPLOLHEHGULMYHQ� 6RFLDDO NDSLWDDO JDDW RYHU GH DDUG YDQ UHODWLHV ELQQHQ HHQ EHGULMI �LQWHUQ� HQ

QDDU GH EXLWHQZHUHOG WRH �H[WHUQ�� )DPLOLHEHGULMYHQ KHEEHQ KLHU HHQ XQLHN FRPSHWLWLHI YRRUGHHO�

DDQJH]LHQ GH UHODWLHV YDDN RS YHUWURXZHQ HQ VWDELOLWHLW JHEDVHHUG ]LMQ �*XEELQV 	 0DF&XUWDLQ� ������

'H]H VWHUNH VRFLDOH VWUXFWXXU IDFLOLWHHUW LQQRYDWLH HQ NHQQLVRYHUGUDFKW �$UUHJOH HW DO�� ������ ,QWHUQ

VRFLDDO NDSLWDDO KDQJW QDXZ VDPHQ PHW GH RUJDQLVDWLHFXOWXXU� 2UJDQLVDWLHFXOWXXU ZRUGW EHVFKRXZG DOV

HHQ YHU]DPHOLQJ YDQ ZDDUGHQ� QRUPHQ HQ JHGUDJLQJHQ GLH PHGH EHSDOHQ KRH PHQVHQ PHW HONDDU

RPJDDQ HQ GH PDWH ZDDULQ ]LM HQHUJLH VWHNHQ LQ KXQ ZHUN HQ GH JHKHOH RUJDQLVDWLH �6FKHLQ� ������

2UJDQLVDWLHFXOWXXU VFKHSW HHQ SHUFHSWLH QDDU ZDW DOV EHODQJULMN� SRVLWLHI RI QHJDWLHI NDQ DDQ]LHQ

ZRUGHQ� DOVRRN QDDU ZDW PRJHOLMN LV �/DIRUHW� ������ 6RFLDDO NDSLWDDO HQ RUJDQLVDWLHFXOWXXU NXQQHQ DOV

HHQ VWUDWHJLVFK PLGGHO EHVFKRXZG ZRUGHQ GDW HHQ ODQJGXULJ FRPSHWLWLHI YRRUGHHO RSOHYHUW GRRU

PLGGHO�YDQ�KHW�SURPRWHQ�YDQ�OHUHQ��ULVLFR¶V�QHPHQ�HQ�LQQRYDWLH��%DUQH\��������

� 0HQVHOLMN NDSLWDDO� 0HQVHOLMN NDSLWDDO UHSUHVHQWHHUW GH NHQQLV HQ YDDUGLJKHGHQ YDQ LQGLYLGXHQ�

)DPLOLHOHGHQ GLH RRN LQ KHW IDPLOLHEHGULMI DFWLHI ]LMQ NXQQHQ XQLHNH NHQQLV RSGRHQ YDQZHJH GH GXDOH

DDUG YDQ KXQ UHODWLHV� 'H RYHUODS WXVVHQ SULYpOHYHQ HQ SURIHVVLRQHHO OHYHQ FUHsHUW HHQ XQLHNH FRQWH[W

YRRU PHQVHOLMN NDSLWDDO �6LUPRQ HQ +LWW� ������ 'H NHQQLV GLH QRGLJ LV RP WH LQQRYHUHQ ]LW LQJHEHG LQ

KHW PHQVHOLMN NDSLWDDO� =RQGHU GH]H NHQQLV LV LQQRYHUHQ TXDVL RQPRJHOLMN� 'RRU HPRWLRQHOH WRHZLMGLQJ

�6(:� YDQ IDPLOLHOHGHQ DDQ ]RZHO KHW EHGULMI HQHU]LMGV� HQ HHQ KRJH PRWLYDWLH HQ KRJH EHUHLGKHLG RP

]LFK YROOHGLJ WH JHYHQ DQGHU]LMGV� KHEEHQ VRPPLJH IDPLOLHEHGULMYHQ HHQ XQLHNH VWRFN DDQ PHQVHOLMN

NDSLWDDO �0LOOHU HW DO�� ������ ,Q KHW DOJHPHHQ LV GH EHODQJULMNVWH EURQ RP HHQ FRPSHWLWLHI YRRUGHHO WH

KDOHQ ELQQHQ HHQ IDPLOLHEHGULMI KDDU PHQVHOLMN NDSLWDDO �6LUPRQ HQ +LWW� ������ 'H NHQQLV GLH LV

RSJHERXZG GRRUKHHQ GH MDUHQ ELHGW RSSRUWXQLWHLWHQ RPGDW LPPDWHULsOH DFWLYD KHW YDDNVW WRW HHQ

ODQJGXULJ FRPSHWLWLHI YRRUGHHO OHLGHQ� 'H]H NHQQLV LV PRHLOLMN WH LPLWHUHQ� RPGDW HU HHQ VRFLDOH

FRPSOH[LWHLW�DFKWHU�VFKXLOW��%DUQH\��������

��



� %HGULMIVNOLPDDW� =RDOV HHUGHU DO ZHUG DDQJHKDDOG VSHHOW VRFLRHPRWLRQDO ZHDOWK HHQ EHODQJULMNH URO ELM

IDPLOLHEHGULMYHQ� (HQ YDDN YRRUNRPHQG EHJULS GDW ELM VRFLRHPRWLRQDO ZHDOWK RSGXLNW LV IDPLOLQHVV�

)DPLOLQHVV LV GH XQLHNH LQWHUDFWLH WXVVHQ KHW EHGULMI� GH IDPLOLHOHGHQ HQ GH DQGHUH LQGLYLGXHQ GLH

EHWURNNHQ ]LMQ ELM KHW EHGULMI �+DEEHUVKRQ HQ :LOOLDPV� ������ :DQQHHU HU YHHO IDPLOLHOHGHQ

EHWURNNHQ ]LMQ ELM KHW EHGULMI� ]LMQ ]H PHHU JHQHLJG RP EHSDDOGH DFWLHV QLHW WH QHPHQ HQ WH OHYHQ PHW

GH NRVWHQ HQ RQ]HNHUKHLG GDDUYDQ� RPGDW ]H YLQGHQ GDW ULVLFR¶V YDQ GH]H DFWLHV QLHW RSZHJHQ WHJHQ

GH HFRQRPLVFKH YRRUGHOHQ GLH HU NXQQHQ RQWVWDDQ �%HUURQH� &UX]� 	 *RPH]� 0HMLD� ������ )DPLOLQHVV

NDQ HFKWHU ZHO HHQ FRPSHWLWLHI YRRUGHHO RSOHYHUHQ� PDDU GDW LV JHHQ JDUDQWLH �6LUPRQ HQ +LWW� ������

2SGDW LHWV YRRU HHQ ODQJGXULJ FRPSHWLWLHI YRRUGHHO NDQ ]RUJHQ� PRHW KHW YROGRHQ DDQ GH 95,1�FULWHULD

�%DUQH\� ������ 'LW VWDDW YRRU� YDOXDEOH �ZDDUGHYRO�� UDUH �XQLHN�� LPSHUIHFWO\ LPLWDEOH �PRHLOLMN WH

LPLWHUHQ�� QRQ�VXEVWLWXWDELOLW\ �QLHW YHUYDQJEDDU GRRU VXEVWLWXWHQ� �7RNDUF]\N HW DO�� ������

)DPLOLQHVV YROGRHW DDQ GH 95,1�FULWHULD� 0DDU GDW ZLO QLHW ]HJJHQ GDW KHW DXWRPDWLVFK HHQ FRPSHWLWLHI

YRRUGHHO RSOHYHUW� )DPLOLHEHGULMYHQ NXQQHQ SURILWHUHQ YDQ HHQ EHVWXXU GDW YDDN JHNHQPHUNW ZRUGW

GRRU YHUWURXZHQ HQ EHWURNNHQKHLG YDQ IDPLOLHOHGHQ �=DKUD HW DO�� ������ 'DW ]RUJW HUYRRU GDW

EHVOXLWYRUPLQJ VQHO NDQ JDDQ �=HOOZHJHU� ����� HQ GDW ]H HHQ YRRUGHHO KHEEHQ WHQ RS]LFKWH YDQ

QLHW�IDPLOLHEHGULMYHQ� )DPLOLHEHGULMYHQ QHPHQ EHVOLVVLQJHQ HFKWHU YDDN PHW DOV GRHO KHW EHKRXG YDQ

GH RQGHUQHPLQJ YRRU ODWHUH JHQHUDWLHV� ]R ]HJW GH VRFLRHPRWLRQDO ZHDOWK WKHRULH� 'LW NDQ GH

HFRQRPLVFKH UDWLRQDOLWHLW QHJDWLHI EHwQYORHGHQ �*RPH]�0HMLD HW DO�� ������ )DPLOLQHVV NDQ GXV YRRU�

HQ�QDGHOHQ�RSOHYHUHQ�

,Q HHQ RQGHU]RHN YDQ /DPEUHFKW HQ 0ROO\ ������ ZRUGHQ QRJ HQNHOH DQGHUH YHUVFKLOSXQWHQ WXVVHQ

IDPLOLHEHGULMYHQ�HQ�QLHW�IDPLOLHEHGULMYHQ�DDQJHKDDOG��'H�PHHVW�RSYDOOHQGH�]LMQ�

� /HHIWLMG� )DPLOLHEHGULMYHQ ]LMQ JHPLGGHOG RXGHU GDQ QLHW�IDPLOLHEHGULMYHQ� =R EHGUDDJW GH

JHPLGGHOGH OHHIWLMG YDQ IDPLOLHEHGULMYHQ LQ KHW RQGHU]RHN YDQ /DPEUHFKW HQ 0ROO\ �� MDDU� 9RRU

QLHW�IDPLOLHEHGULMYHQ LV GDW ]HYHQWLHQ MDDU� 'DDUQDDVW LV ELMQD YLMIWLJ SURFHQW YDQ GH

QLHW�IDPLOLHEHGULMYHQ�MRQJHU�GDQ�WLHQ�MDDU��WHUZLMO�GDW�ELM�IDPLOLHEHGULMYHQ�VOHFKWV�WZLQWLJ�SURFHQW�LV�

� *URRWWH YDQ KHW EHGULMI� )DPLOLHEHGULMYHQ ]LMQ JHPLGGHOG JHQRPHQ NOHLQHU GDQ QLHW�IDPLOLHEHGULMYHQ�

=R VWHOOHQ IDPLOLHEHGULMYHQ JHPLGGHOG JHQRPHQ WLHQ ZHUNQHPHUV WH ZHUN� WHUZLMO GDW LQ QLHW

IDPLOLHEHGULMYHQ�]HVWLHQ�ZHUNQHPHUV�]LMQ�

� 6HFWRU� 'DDUQDDVW LV HU HHQ YHUVFKLO PHUNEDDU LQ GH VHFWRU ZDDULQ EHGULMYHQ DFWLHI ]LMQ� =R ]LMQ

IDPLOLHEHGULMYHQ LQ GLW RQGHU]RHN PHHU DFWLHI LQ GH ERXZVHFWRU� WHUZLMO QLHW�IDPLOLHEHGULMYHQ PHHU

DDQZH]LJ�]LMQ�LQ�GH�GLHQVWYHUOHQLQJ�

� 1DWLRQDDO RI LQWHUQDWLRQDDO� 7RW VORW EOHHN RRN QRJ GDW IDPLOLHEHGULMYHQ PLQGHU DFWLHI ]LMQ LQ KHW

EXLWHQODQG GDQ QLHW�IDPLOLHEHGULMYHQ� =R ZDV GH KHOIW YDQ GH QLHW�IDPLOLHEHGULMYHQ DFWLHI LQ KHW

EXLWHQODQG��WHUZLMO�GH�JURWH�PHHUGHUKHLG�YDQ�GH�IDPLOLHEHGULMYHQ�QLHW�DFWLHI�ZDV�LQ�KHW�EXLWHQODQG�

��



,Q GLW GHHO ZHUG GH HHUVWH GHHOYUDDJ ³:DW ]LMQ IDPLOLHEHGULMYHQ HQ ZDDULQ YHUVFKLOOHQ ]H YDQ

QLHW�IDPLOLHEHGULMYHQ"´ EHDQWZRRUG� $OV HHUVWH LV JHEOHNHQ GDW IDPLOLHEHGULMYHQ HHQ ]HHU KHWHURJHQH

JURHS EHGULMYHQ ]LMQ HQ GDW KHW GDDUGRRU PRHLOLMN LV RP HHQ HHQGXLGLJH GHILQLWLH YDQ KHW IDPLOLHEHGULMI WH

JHYHQ� 'H PHHVW NHQPHUNHQGH HLJHQVFKDS YDQ IDPLOLHEHGULMYHQ LV GH VDPHQKDQJ WXVVHQ GH GULH IDFWRUHQ

IDPLOLH� HLJHQGRP HQ PDQDJHPHQW� 'DDUXLW YORHLHQ QRJ HQNHOH DQGHUH� W\SHUHQGH HLJHQVFKDSSHQ YRRUW�

ODQJHWHUPLMQYLVLH� JRHGH UHODWLH PHW VWDNHKROGHUV HQ IDPLOLQHVV� )DPLOLHEHGULMYHQ YHUVFKLOOHQ YDQ

QLHW�IDPLOLHEHGULMYHQ RS YHUVFKLOOHQGH YODNNHQ� =H EHVFKLNNHQ RQGHU DQGHUH RYHU XQLHNH EURQQHQ HQ

YDDUGLJKHGHQ GLH QLHW�IDPLOLHEHGULMYHQ PLQGHU KHEEHQ �+DEEHUVKRQ HQ :LOOLDPV� ������ 'HQN PDDU DDQ

IDPLOLQHVV� VRFLDDO HQ PHQVHOLMN NDSLWDDO� 2QGHUVWDDQGH WDEHO YDW GH YHUVFKLOOHQ WXVVHQ IDPLOLHEHGULMYHQ

HQ�QLHW�IDPLOLHEHGULMYHQ�QRJ�HHQV�VDPHQ�

)DPLOLHEHGULMI 1LHW�IDPLOLHEHGULMI

0LGGHOSXQW�YDQ�KHW�EHGULMI )DPLOLH�IRUPHHO�RI
LQIRUPHHO�GLUHFW�RI�LQGLUHFW
LQYORHG�RS�KHW�EHGULMI

(LJHQDDUV�PDQDJHUV

+RRIGGRHO (FRQRPLVFK�HQ�QLHW�HFRQRPLVFK
�GXXU]DDPKHLG�ODQJHWHUPLMQIDPLO
LH�LQNRPHQ�HQ
IDPLOLHWHYUHGHQKHLG�

(FRQRPLVFK��VQHOOH�ZLQVW�JURHL�

0LQGVHW RYHUGUDFKW�WXVVHQ�JHQHUDWLHV�
GXXU]DDPKHLG�JHGXUHQGH�GH
OHYHQVGXXU�YDQ�GH�RQGHUQHPLQJ

9HUNRSHQ�YDQ�KHW�EHGULMI�
GXXU]DDPKHLG�JHGXUHQGH�GH
SURIHVVLRQHOH�OHYHQVGXXU�YDQ�GH
RQGHUQHPHU

$FWLYD )LQDQFLHHO�NDSLWDDO��VRFLDDO
NDSLWDDO��PHQVHOLMN�NDSLWDDO

)LQDQFLHHO�NDSLWDDO

%HGULMIVNOLPDDW )DPLOLH��YHUWURXZHQ��VDPHQKDQJ�
EHWURNNHQKHLG��LQIRUPDOLWHLW

=DNHOLMNH�GRHOJHULFKWKHLG�
IRUPDOLWHLW��FRQWUDFWXHOH
DIVSUDNHQ��DIVWDQG

%HGULMIVRULsQWDWLH 7HYUHGHQKHLG�YDQ�LQWHUQH�HQ
H[WHUQH�EHODQJKHEEHQGHQ
�YRRUQDPHOLMN�IDPLOLH��NODQWHQ�
PHGHZHUNHUV��ORNDOH
JHPHHQVFKDS�

7HYUHGHQKHLG
HLJHQDDUV�DDQGHHOKRXGHUV

0DQDJHPHQWVWLMO *HGUHYHQ�GRRU�ZDDUGHQ�
HPRWLRQHHO��DIVWHPPLQJ�YDQ
GRHOHQ

2S�IHLWHQ�HQ�FLMIHUV�JHEDVHHUG�
UDWLRQHHO��FRQWUROHPHFKDQLVPHQ

$OORFDWLH�YDQ�ZLQVW +HULQYHVWHUHQ�LQ�KHW�EHGULMI 8LWNHUHQ�DDQ
HLJHQDDUV�DDQGHHOKRXGHUV

��



����,QQRYDWLH

'H 0DVVLV HW DO� ������ VWHOW LQ KXQ RQGHU]RHN GDW LQQRYDWLH DOV Gp GULMIYHHU YRRU HFRQRPLVFKH JURHL

ZRUGW HUNHQG� :HWHQVFKDSSHOLMNH OLWHUDWXXU LV KHW HU RYHU HHQV GDW LQQRYDWLH GH ODQJH�WHUPLMQ

FRPSHWLWLYLWHLW YDQ EHGULMYHQ YHU]HNHUW �5RQGL HW DO�� ������ 2P GH YHUVFKLOOHQ RS KHW YODN YDQ LQQRYDWLH

YRRU IDPLOLHEHGULMYHQ� QLHW�IDPLOLHEHGULMYHQ HQ VWDUW�XSV WH RQGHU]RHNHQ� LV KHW GXV QRRG]DNHOLMN RP HHQ

JRHG�EHJULS�WH�JHYHQ�YDQ�ZDW�LQQRYDWLH�SUHFLHV�LV�

,Q ���� EHVFKUHHI -RVHSK 6FKXPSHWHU LQQRYDWLH DOV �QLHXZH FRPELQDWLHV� YDQ QLHXZH RI EHVWDDQGH

NHQQLV� PLGGHOHQ� DSSDUDWXXU HQ DQGHUH IDFWRUHQ �%HFN HW DO�� ������ +LM VWHOW GDW HU YLMI YHUVFKLOOHQGH

W\SHV�LQQRYDWLH�]LMQ��'LW�]LMQ�LQQRYDWLHV�GLH�OHLGHQ�WRW�

�� 1LHXZH�SURGXFWHQ

�� 1LHXZH�SURGXFWLHPHWKRGHV

�� 1LHXZH�PDUNWHQ

�� 1LHXZH�DDQERGVEURQQHQ

�� 1LHXZH�RUJDQLVDWLHYRUPHQ

6FKXPSHWHU ZHHV HU RRN RS GDW HU HHQ RQGHUVFKHLG PRHW ZRUGHQ JHPDDNW WXVVHQ LQQRYDWLHV HQ

XLWYLQGLQJHQ �6KDK 	 *DR� ������ 'H UHGHQ ZDDURP 6FKXPSHWHU GLW YHUVFKLO EHQDGUXNWH LV GDW KLM

LQQRYDWLH ]DJ DOV HHQ VSHFLILHNH PDDWVFKDSSHOLMNH DFWLYLWHLW� RI ³IXQFWLH �́ XLWJHYRHUG ELQQHQ GH

HFRQRPLVFKH VIHHU HQ PHW HHQ FRPPHUFLHHO GRHO� 8LWYLQGLQJHQ GDDUHQWHJHQ NXQQHQ LQ SULQFLSH RYHUDO

JHGDDQ ZRUGHQ HQ KHEEHQ QLHW SHU VH KHW GRHO RP JHFRPPHUFLDOLVHHUG WH ZRUGHQ �6KDK 	 *DR� ������

9RRU 6FKXPSHWHU ]LMQ LQQRYDWLHV GXV QLHXZH FRPELQDWLHV YDQ NHQQLV� PLGGHOHQ� HQ]� GLH RQGHUKHYLJ ]LMQ

DDQ SRJLQJHQ WRW FRPPHUFLDOLVHULQJ� +HW LV PHW DQGHUH ZRRUGHQ KHW SURFHV ZDDUGRRU QLHXZH LGHHsQ

ZRUGHQ JHJHQHUHHUG HQ LQ GH FRPPHUFLsOH SUDNWLMN ZRUGHQ RPJH]HW� 'H]H 
FRPELQHUHQGH
 DFWLYLWHLW

QRHPGH KLM ³GH RQGHUQHPHUVIXQFWLH´ HQ KHW LV GH WDDN YDQ RQGHUQHPHUV RP GH]H IXQFWLH WH YHUYXOOHQ�

9RRU 6FKXPSHWHU LV ³GH RQGHUQHPHUVIXQFWLH´ GH VOHXWHO WRW LQQRYDWLH HQ HFRQRPLVFKH YHUDQGHULQJ RS

ODQJH�WHUPLMQ��)DJHUEHUJ��������

,Q GH MDUHQ �� EHVFKUHHI 3HWHU 'UXFNHU LQQRYDWLH LQ ]LMQ ERHN ³,QQRYDWLRQ DQG (QWUHSUHQHXUVKLS´ DOV YROJW

�SDJLQD�����

³,QQRYDWLRQ LV WKH VSHFLILF WRRO RI HQWUHSUHQHXUV� WKH PHDQV E\ ZKLFK WKH\ H[SORLW FKDQJH DV DQ

RSSRUWXQLW\ IRU D GLIIHUHQW EXVLQHVV RU D GLIIHUHQW VHUYLFH� ,W LV FDSDEOH RI EHLQJ SUHVHQWHG DV D GLVFLSOLQH�

FDSDEOH RI EHLQJ OHDUQHG� FDSDEOH RI EHLQJ SUDFWLFHG� (QWUHSUHQHXUV QHHG WR VHDUFK SXUSRVHIXOO\ IRU WKH

VRXUFHV RI LQQRYDWLRQ� WKH FKDQJHV DQG WKHLU V\PSWRPV WKDW LQGLFDWH RSSRUWXQLWLHV IRU VXFFHVVIXO

LQQRYDWLRQ��DQG�WKH\�QHHG�WR�NQRZ�DQG�DSSO\�WKH�SULQFLSOHV�RI�VXFFHVVIXO�LQQRYDWLRQ�´

2RN XLW GH]H GHILQLWLH ZRUGW ZHHU GXLGHOLMN GDW LQQRYDWLH QLHW HQNHO JDDW RYHU QLHXZH WHFKQRORJLHsQ RI

XLWYLQGLQJHQ� PDDU ZHO RYHU QLHXZH RSSRUWXQLWHLWHQ GLH JHFUHsHUG ZRUGHQ GRRU QLHXZH WHFKQRORJLHsQ�

SURGXFWHQ��GLHQVWHQ��SURFHVVHQ�HQ�EHGULMIVPRGHOOHQ �6KDK�	�*DR��������

��



,Q PHHU UHFHQWH MDUHQ LV HU HHQ RYHUYORHG DDQ JHVFKULIWHQ YHUVFKHQHQ RYHU LQQRYDWLH HQ YHUVFKLOOHQGH

LQWHUSUHWDWLHV YDQ GH WHUP �6KDK 	 *DR� ������ ,Q ���� VWHOGHQ 0DOLQRVNL 	 3HUU\ ������ QRJ GDW

LQQRYDWLH�RPVFKUHYHQ�NDQ�ZRUGHQ�DOV�

³+HW SURFHV YDQ LGHHYRUPLQJ� HYDOXDWLH� VHOHFWLH� RQWZLNNHOLQJ HQ LPSOHPHQWDWLH YDQ QLHXZH RI

YHUEHWHUGH�SURGXFWHQ��GLHQVWHQ�RI�SURJUDPPD¶V´�

,QQRYDWLH LV GXV HHQ HUJ EUHHG RQGHUZHUS� +HW LV HFKWHU QLHW KHW]HOIGH DOV RQGHU]RHN HQ RQWZLNNHOLQJ�

2	2 LV ZHO HHQ EHODQJULMNH FRPSRQHQW LQ KHW LQQRYDWLHSURFHV� +HW LV QRRG]DNHOLMN RP WH LQQRYHUHQ HQ RP

QLHXZH RI YHUEHWHUGH SURGXFWHQ� GLHQVWHQ HQ WHFKQRORJLHsQ WH FUHsUHQ �6FKPLG HW DO�� ������

,QYHVWHULQJHQ LQ 2	2 YHUVFKLOOHQ RRN YDQ LQYHVWHULQJHQ LQ EHVWDDQGH SURGXFWHQ HQ WHFKQRORJLHsQ� 9RRU

5	' SURMHFWHQ ]LMQ H[SHUWLVH HQ ZHWHQVFKDSSHOLMNH NHQQLV QRRG]DNHOLMN� ZDDUGRRU HU RRN YHHO PHQVHOLMN

NDSLWDDO QRGLJ LV �+DOO 	 5RVHQEHUJ� ������ 'DDUQDDVW ]LMQ GLW YDDN ODQJH WHUPLMQ SURMHFWHQ �+ROPVWURP�

����� HQ KHEEHQ ]H HHQ RQYRRUVSHOEDUH XLWNRPVW� �+ROPVWURP� ������ =H JHQHUHUHQ LQ KHW EHJLQ HQNHO

HHQ QHJDWLHYH FDVKIORZ HQ ZRUGHQ SDV� DO NDQ GDW QRRLW YRRUDI JHJDUDQGHHUG ZRUGHQ� LQ ODWHUH IDVHV

ZLQVWJHYHQG �6FKHUHU 	 +DUKRII� ������ /DUVRQ ������ PHUNW GDDUELM RRN RS GDW 2	2 QLHW DOWLMG WRW

LQQRYDWLH ]DO OHLGHQ� 0HQ ZHHW RS YRRUKDQG QRRLW ]HNHU RI GH LQYHVWHULQJ LQ 2	2 RRN ]DO UHQGHUHQ HQ GXV

]DO�OHLGHQ�WRW�HHQ�HIIHFWLHYH�LQQRYDWLH�

6DPHQYDWWHQG NXQQHQ ZH VWHOOHQ GDW LQQRYDWLH LQ GH OLWHUDWXXU YDDN DOV RYHUNRHSHOHQGH WHUP JHEUXLNW

ZRUGW YRRU KHW EHVFKULMYHQ YDQ ]RZHO KHW SURFHV YDQ KHW JHQHUHUHQ YDQ QLHXZH LGHHsQ� LQWHUQH

SURFHVVHQ� SURGXFWHQ HQ GLHQVWHQ DOV GH LPSOHPHQWDWLH YDQ GH]H QLHXZH LGHHsQ� LQWHUQH SURFHVVHQ�

SURGXFWHQ�HQ�GLHQVWHQ��%HFN�HW�DO���������

������,QQRYDWLH�LQ�IDPLOLHEHGULMYHQ

=RDOV HHUGHU DO JH]HJG ZHUG ]RUJW LQQRYDWLH HUYRRU GDW GH SURGXFWLYLWHLW� SUHVWDWLHV� FRPSHWLWLYLWHLW HQ GH

NDQV RS ODQJH�WHUPLMQ RYHUOHYHQ YDQ EHGULMYHQ YHUJURRW �.RYDN� ������ +HW LV HHQ EHODQJULMNH XLWGDJLQJ

YRRU RQGHUQHPLQJHQ� %LQQHQ IDPLOLHEHGULMYHQ LV GH]H XLWGDJLQJ ]HOIV QRJ JURWHU GDQ ELM

QLHW�IDPLOLHEHGULMYHQ� =H KHFKWHQ LPPHUV HUJ YHHO EHODQJ DDQ IDPLOLH FRQWUROH� ]HOIV DOV GDW ]RX

EHWHNHQHQ GDW KHW ULVLFR RS VOHFKWH SUHVWDWLHV YDQ KHW EHGULMI YHUKRRJW �.RYDN� ������ =RDOV HHUGHU DO

ZHUG DDQJHKDDOG SUREHUHQ IDPLOLHEHGULMYHQ H[WHUQH LQYHVWHHUGHUV WH YHUPLMGHQ HQ ]XOOHQ ]H PLQGHU VQHO

QDDU NDSLWDDOPDUNWHQ JDDQ RP ]HOI GH FRQWUROH RYHU KHW EHGULMI WH EHKRXGHQ �$UQDXZ� ������ 'DDUGRRU

NXQQHQ ]H HHQ EHSHUNWH LQYHVWHULQJVFDSDFLWHLW KHEEHQ GDQ QLHW�IDPLOLHEHGULMYHQ� ZDDUGRRU LQQRYDWLH

EHSHUNW�NDQ�EOLMYHQ�

2RN DQGHUH HLJHQVFKDSSHQ YDQ IDPLOLHEHGULMYHQ NXQQHQ GH LQQRYDWLHVWUDWHJLHsQ YDQ GH RQGHUQHPLQJ

EHwQYORHGHQ� )DPLOLHEHGULMYHQ ZRUGHQ DOJHPHHQ JH]LHQ DOV FRQVHUYDWLHYH� ULVLFRDYHUVH EHGULMYHQ PHW

ZHHUVWDQG WHJHQ YHUDQGHULQJ �1LHWR HW DO�� ������ 'DDUQDDVW LV GH IDPLOLH HHQ EHODQJULMN HOHPHQW ELM

IDPLOLHEHGULMYHQ� =H VSHOHQ HHQ EHODQJULMNH URO ELM KHW EHSDOHQ YDQ GH VWUDWHJLVFKH ULFKWLQJ YDQ HHQ

IDPLOLHEHGULMI �&KXD� &KULVPDQ� 	 6KDUPD� ������ ZDDUGRRU RRN KHW LQQRYDWLHI JHGUDJ YDQ

IDPLOLHEHGULMYHQ VWHUN EHwQYORHG NDQ ZRUGHQ GRRU GH EHWURNNHQKHLG YDQ GH IDPLOLH �6LUPRQ 	 +LWW� �����

�6WLHJOLW] 	 +HLQH� ������ 'DDUQDDVW KDQGHOHQ GH HLJHQDDUV HQ PDQDJHUV YDQ HHQ IDPLOLHEHGULMI PHW KHW

��



ODQJH�WHUPLMQ SHUVSHFWLHI YDQ KHW IDPLOLHEHGULMI LQ KHW DFKWHUKRRIG� 'DW ]DO HUYRRU ]RUJHQ GDW ]H LQQRYDWLH

]LHQ DOV HHQ YRUP YDQ JURHL HQ DOV HHQ PHFKDQLVPH RP GH FRPSHWLWLYLWHLW WH EHVFKHUPHQ HQ WH RYHUOHYHQ

�1LHWR�HW�DO���������

7HYHQV ZRUGW LQ HHQ RQGHU]RHN YDQ 'RQFNHOV 	 )U|KOLFK ������ JHVWHOG GDW IDPLOLHEHGULMYHQ PLQGHU

EHODQJ KHFKWHQ DDQ WHFKQRORJLVFKH LQQRYDWLH GDQ QLHW�IDPLOLHEHGULMYHQ� 'DW OHLGW YROJHQV KXQ WRW PLQGHU

LQQRYDWLH HQ JURHL� 2QGHU]RHN YDQ 1LHWR HW DO� ������ VOXLW GDDURS DDQ GRRU WH VWHOOHQ GDW IDPLOLHEHGULMYHQ

PLQGHU LQQRYDWLH�LQVSDQQLQJHQ GRHQ HQ PLQGHU JHEUXLN PDNHQ YDQ H[WHUQH EURQQHQ YDQ LQQRYDWLH� ]RDOV

VDPHQZHUNLQJHQ�

'H NHX]H RP WH LQQRYHUHQ LV YRRU HHQ IDPLOLHEHGULMI YULM LQJHZLNNHOG RPGDW ]H YRRU WHJHQVWULMGLJKHGHQ

]RUJW� /DQJV GH HQH NDQW ZLO KHW IDPLOLHEHGULMI HFRQRPLVFKH HIILFLsQWLH EHUHLNHQ� PDDU ODQJV GH DQGHUH

NDQW ZLO KHW RRN GH IDPLOLHEHODQJHQ YHUGHGLJHQ �VRFLRHPRWLRQDO ZHDOWK� �.RYDN� ������ +HW IDPLOLHEHGULMI

LV GDQ RRN GH OHYHQVDGHU YDQ GH IDPLOLH� 8LW HHQ RQGHU]RHN YDQ .HOOHUPDQQV HW DO� ������ EOLMNW GDW GH

NRVWHQ JHDVVRFLHHUG PHW YHUOLHV GH YRRUGHOHQ YDQ VXFFHV YDQ LQQRYDWLH RYHUWUHIIHQ� 'DDUQDDVW NDQ KHW

RRN ]LMQ GDW IDPLOLHEHGULMYHQ DDU]HOHQ WH LQQRYHUHQ RPGDW IDPLOLHOHGHQ HPRWLRQHHO JHKHFKW ]LMQ JHUDDNW

DDQ GH VWUDWHJLHsQ YDQ KHW IDPLOLHEHGULMI� 'RRU IDPLOLHEHWURNNHQKHLG ]RX KHW GXV NXQQHQ GDW LQQRYDWLHYH

LGHHsQ QLHW RQWGHNW RI XLWJHYRHUG ZRUGHQ� ZDDUGRRU IDPLOLHEHGULMYHQ VWDJQHUHQ HQ PDUNWDDQGHHO

YHUOLH]HQ �.HOOHUPDQQV HW DO�� ������ 'RRU GH]H WHUXJKRXGHQGKHLG WHQ RS]LFKWH YDQ LQQRYDWLH� NXQQHQ ZH

GH�HHUVWH�K\SRWKHVH�IRUPXOHUHQ�

+\SRWKHVH �D� ,Q KHW SRVW�FRURQDWLMGSHUN KHEEHQ QLHW�IDPLOLHEHGULMYHQ HHQ JURWHUH LQWHQWLH RP LQ

WH�]HWWHQ�RS�H�FRPPHUFH�GDQ�IDPLOLHEHGULMYHQ�

(IILFLsQWLH�ELM�KHW�LQQRYHUHQ

8LW GH UHVXOWDWHQ YDQ HHQ RQGHU]RHN YDQ &ODVVHQ HW DO� ������ EOLMNW GDW HU HHQ SRVLWLHYH OLQN LV WXVVHQ

IDPLOLHEHWURNNHQKHLG HQ LQQRYDWLH�XLWNRPVWHQ� )DPLOLHEHGULMYHQ ]LMQ HIILFLsQWHU ]LMQ LQ KHW RP]HWWHQ YDQ

LQQRYDWLH LQSXW QDDU LQQRYDWLH RXWSXW GDQ QLHW�IDPLOLHEHGULMYHQ �'H 0DVVLV HW DO�� ������ +XQ DUJXPHQW LV

GDW GLW NRPW GRRUGDW IDPLOLHEHGULMYHQ RYHU XQLHNH EURQQHQ HQ HLJHQVFKDSSHQ EHVFKLNNHQ GLH YRRUGHOLJ

]LMQ YRRU GH LPSOHPHQWDWLH YDQ LQQRYDWLH� 9RRUEHHOGHQ YDQ GH]H HLJHQVFKDSSHQ ]LMQ KHW VRFLDDO� HQ

PHQVHOLMN NDSLWDDO HQ KHW LQIRUPHHO GHOHQ YDQ NHQQLV� 'RRU IDPLOLHOHGHQ ELM KHW EHVOXLWYRUPLQJVSURFHV

PHW EHWUHNNLQJ WRW LQQRYDWLH WH EHWUHNNHQ ]DO GH NZDOLWHLW YDQ GH]H EHVOLVVLQJHQ YHUKRJHQ �=DKUD� ������

2QGDQNV GDW IDPLOLHEHGULMYHQ YDDN PLQGHU PLGGHOHQ KHEEHQ RP LQ LQQRYDWLH WH LQYHVWHUHQ� VODJHQ ]H HU

WRFK�LQ�RP�HHQ�KRJHUH�LQQRYDWLH�RXWSXW�WH�YHUNULMJHQ�GDQ�ELM�QLHW�IDPLOLHEHGULMYHQ��=HOOZHJHU��������

'DDUQDDVW EOLMNW GDW ZDQQHHU GH SUHVWDWLHV YDQ KHW IDPLOLHEHGULMI HU RS DFKWHUXLW JDDQ HQ KHW

YRRUWEHVWDDQ YDQ GH RQGHUQHPLQJ EHGUHLJG ZRUGW� IDPLOLHEHGULMYHQ HU WRFK WRH JHEUDFKW NXQQHQ ZRUGHQ

RP YHUDQGHULQJHQ GRRU WH YRHUHQ HQ ULVLFR¶V WH QHPHQ� =R SUREHUHQ ]H KXQ VLWXDWLH WH YHUDQGHUHQ HQ WH

YHUEHWHUHQ RP KXQ VRFLRHPRWLRQDO ZHDOWK WH EHVFKHUPHQ� 2P GLW WH RQGHU]RHNHQ IRUPXOHUHQ ZH

K\SRWKHVH��%�

+\SRWKHVH �E� ,Q KHW SRVW�FRURQDWLMGSHUN KHEEHQ IDPLOLHEHGULMYHQ HHQ JURWHUH LQWHQWLH RP LQ WH

]HWWHQ�RS�H�FRPPHUFH�GDQ�QLHW�IDPLOLHEHGULMYHQ�

��



����(QWUHSUHQHXULDO�SDVVLRQ

3DVVLH YRUPW GH NHUQ YDQ RQGHUQHPHUVFKDS �&DUGRQ HW DO�� ������ *H]LHQ KHW RQ]HNHUH VXFFHV YDQ KHW

ODQFHUHQ YDQ QLHXZH SURGXFWHQ HQ GLHQVWHQ HQ GH XLWGDJLQJHQ YDQ KHW RQWZLNNHOHQ YDQ QLHXZH

RUJDQLVDWLHV PHW EHSHUNWH PLGGHOHQ� NDQ SDVVLH HHQ EHODQJULMNH GULMIYHHU ZRUGHQ YRRU RQGHUQHPHUVDFWLH�

0HHU FRQFUHHW NDQ SDVVLH �PRWLYHUHQ� PHQWDOH DFWLYLWHLW YHUEHWHUHQ HQ EHWHNHQLV JHYHQ DDQ KHW

GDJHOLMNVH ZHUN� &DUGRQ HW DO� ������� &DUGRQ HW DO� ������ GHILQLsUHQ HQWUHSUHQHXULDO SDVVLRQ GDDURP

DOVYROJW�

�EHZXVW WRHJDQNHOLMNH� LQWHQVH� SRVLWLHYH JHYRHOHQV GLH ZRUGHQ HUYDUHQ GRRU EHWURNNHQKHLG ELM

RQGHUQHPHUVDFWLYLWHLWHQ GLH ZRUGHQ JHDVVRFLHHUG PHW UROOHQ GLH EHWHNHQLVYRO HQ RSYDOOHQG ]LMQ YRRU GH

]HOILGHQWLWHLW�YDQ�GH�RQGHUQHPHU��

=H VWHOOHQ GXV GDW LQGLYLGXHQ GLH HHQ SDVVLH YRRU RQGHUQHPHQ KHEEHQ SRVLWLHYH� LQWHQVH JHYRHOHQV

HUYDUHQ PHW EHWUHNNLQJ WRW GH RQGHUQHPHUVDFWLYLWHLWHQ ZDDUELM ]H EHWURNNHQ ]LMQ� =H KHEEHQ GDDUGRRU

RRN HHQ VWHUNH PRWLYDWLH KHEEHQ RP GLH JHYRHOHQV WH YROJHQ� +HW LV HHQ NHQPHUNHQGH HPRWLH GLH YHHO

YRRUNRPW ELM RQGHUQHPHUV �&DUGRQ HW DO� ������ (QWUHSUHQHXULDO SDVVLRQ ]DO HU RRN PHH YRRU ]RUJHQ GDW

RQGHUQHPHUV RYHU GH EHQRGLJGH HQHUJLH EHVFKLNNHQ RP XLWGDJHQGH VLWXDWLHV� ]RDOV GH FRURQD FULVLV� WH

RYHUZLQQHQ �&DUGRQ HW DO�� ������ +HW ]RX HU GXV RRN WRH NXQQHQ OHLGHQ GDW RQGHUQHPHUV GLH HHQ SDVVLH

YRRU RQGHUQHPHQ HUYDUHQ� VQHOOHU ]XOOHQ LQ]HWWHQ RS H�FRPPHUFH� 2P GDW WH RQGHU]RHNHQ IRUPXOHUHQ ZH

K\SRWKHVH���

+\SRWKHVH �� 3HUVRQHQ GLH VWHOOHQ GDW ]H HHQ SDVVLH YRRU RQGHUQHPHQ KHEEHQ� KHEEHQ PHHU

LQWHQWLH�RP�LQ�WH�]HWWHQ�RS�H�FRPPHUFH�

(HUGHU RQGHU]RHN QDDU HQWUHSUHQHXULDO SDVVLRQ ZHUG YDDN EHSHUNW GRRU HHQ JHEUHN DDQ PLGGHOHQ RP

EHVWDDQGH WKHRULHsQ RP WH ]HWWHQ LQ PRGHOOHQ GLH HQWUHSUHQHXULDO SDVVLRQ NRQGHQ PHWHQ� 'DDURP

KHEEHQ &DUGRQ HW DO� ������ HHQ LQVWUXPHQW RQWZLNNHOW HQ JHYDOLGHHUG YDQ YRRU KHW PHWHQ YDQ GH

GLPHQVLHV HQ GRPHLQHQ YDQ (3� 'DW PRGHO ]DO RRN JHEUXLNW ZRUGHQ LQ GH]H VWXGLH RP HQWUHSUHQHXULDO

SDVVLRQ�WH�PHWHQ�

+D\WRQ HQ &KRODNRYD ������ VWHOGHQ LQ KXQ RQGHU]RHN YDVW GDW HHQ SDVVLH YRRU RQGHUQHPHQ GH

RSOHWWHQGKHLG YRRU QLHXZH LGHHsQ EHwQYORHGW HQ GH RQWZLNNHOLQJ YDQ RQGHUQHPHUV LQWHQWLH RQGHUVWHXQW

�/L HW DO�� ������ 'DDUQDDVW EOHHN RRN GDW LQGLYLGXHQ PHW HHQ KRJH PDWH YDQ SDVVLH YRRU RQGHUQHPHQ

HHUGHU DOHUW ]LMQ RS KHW KHUNHQQHQ YDQ NDQVHQ �/L HW DO�� ������ 'LW DOHUW ]LMQ RS QLHXZH NDQVHQ ZRUGW LQ

GH OLWHUDWXXU RRN ZHO HQWUHSUHQHXULDO DOHUWQHVV JHQRHPG� (QWUHSUHQHXULDO DOHUWQHVV YHUZLMVW QDDU GH

FRJQLWLHYH YDDUGLJKHGHQ HQ YDDUGLJKHGHQ YDQ RQGHUQHPHUV GLH KHW SURFHV YDQ KHW LGHQWLILFHUHQ YDQ

NDQVHQ LQ GH PDUNW VWXUHQ .LU]QHU ������� *R]XNDUD HQ &RODNRJOX ������ OHJGHQ XLW GDW RQGHUQHPHQGH

DOHUWKHLG HHQ JHPRHGVWRHVWDQG LV GLH WHQ DOOHQ WLMGH RSHQ VWDDW YRRU KHW YHUNHQQHQ YDQ NDQVHQ� ]HOIV LQ

RQ]HNHUH RPJHYLQJHQ PHW EHSHUNWH PLGGHOHQ� ,Q KXQ RQGHU]RHN KHEEHQ /L HW DO� ������ YHUGHU

RQGHU]RFKW RI HU HHQ SRVLWLHYH UHODWLH LV WXVVHQ HHQ HQWUHSUHQHXULDO SDVVLRQ HQ HQWUHSUHQHXULDO DOHUWQHVV�

'DDUXLW EOHHN GDW HHQ SDVVLH YRRU RQGHUQHPHQ GH DOHUWKHLG YDQ RQGHUQHPHUV ZHO GHJHOLMN EHwQYORHG� 'DW

UHVXOWDDW LV LQ RYHUHHQVWHPPLQJ PHW DQGHUH RQGHU]RHN YDQ &DUGRQ HW DO� ������ HQ 7DQJ HW DO� �������

+HW ZLO GXV ]HJJHQ GDW HHQ SDVVLH YRRU RQGHUQHPHQ RRN HHQ SRVLWLHYH LQYORHG KHHIW RS KHW KHUNHQQHQ

��



YDQ RSSRUWXQLWHLWHQ �+X HW DO�� ������ 2P GH LQYORHG YDQ HQWUHSUHQHXULDO DOHUWQHVV WH WHVWHQ� ZRUGW

K\SRWKHVH���JHIRUPXOHHUG�

+\SRWKHVH �� 3HUVRQHQ GLH VWHOOHQ GDW ]H DOHUW ]LMQ YRRU KHW LGHQWLILFHUHQ YDQ RSSRUWXQLWHLWHQ

KHEEHQ�PHHU�LQWHQWLH�RP�LQ�WH�]HWWHQ�RS�H�FRPPHUFH�

��



+RRIGVWXN����(PSLULVFK�GHHO

����%HVFKULMYLQJ�YDQ�GH�GDWD

9RRU KHW HPSLULVFK JHGHHOWH YDQ GLW RQGHU]RHN ZRUGW JHEUXLN JHPDDNW YDQ HHQ EHVWDDQGH GDWDVHW GLH

YHU]DPHOG ZHUG WXVVHQ PHL HQ MXQL ����� 'H GDWD ZHUG YHU]DPHOG DDQ GH KDQG YDQ HHQ RQOLQH HQTXrWH�

'H]H HQTXrWH EHYDWWH YHUVFKLOOHQGH VRRUWHQ YUDJHQ� $DQ GH KDQG YDQ PHHUNHX]HYUDJHQ ZHUG RQGHU

DQGHUH JHYUDDJG QDDU GH KRRIGDFWLYLWHLW YDQ GH EHGULMYHQ YDQ GH UHVSRQGHQWHQ HQ KHW VRRUW EHGULMI YDQ

GH UHVSRQGHQW �IDPLOLHEHGULMI RI QLHW�IDPLOLHEHGULMI�� 0HW VFKDDOYUDJHQ ZHUG GH HQWUHSUHQHXULDO SDVVLRQ HQ

HQWUHSUHQHXULDO DOHUWQHVV YDQ GH UHVSRQGHQWHQ EHYUDDJG� 'H UHVSRQGHQWHQ PRHVWHQ GDDUELM RS HHQ

/LNHUWVFKDDO�YDQ�ppQ�WRW�]HYHQ�DQWZRRUGHQ�

,Q WRWDDO ]LMQ HU ��� LQ]HQGLQJHQ JHNRPHQ RS GH HQTXrWH� ��� RQGHUQHPLQJHQ JDYHQ DDQ GDW

H�FRPPHUFH QLHW YDQ WRHSDVVLQJ ZDV YRRU GH DFWLYLWHLW GLH ]H XLWRHIHQHQ� 9DQ GH RYHULJH ��� EHGULMYHQ

JHYHQ ��� EHGULMYHQ DDQ GDW ]H QD GH HHUVWH HQ WZHHGH ORFNGRZQ LQ]HWWHQ RS H�FRPPHUFH� 'LW ]LMQ ]RZHO

EHGULMYHQ WLMGHQV GH FRURQDFULVLV ]LMQ JDDQ LQ]HWWHQ RS H�FRPPHUFH DOV EHGULMYHQ ZDDUELM H�FRPPHUFH DO

VWHUN LQJHEXUJHUG ZDV� 'DDUQDDVW FDWHJRULVHUHQ �� RQGHUQHPLQJHQ ]LFK]HOI DOV IDPLOLHEHGULMI HQ ��� DOV

QLHW�IDPLOLHEHGULMI� 9DQ �� UHVSRQGHQWHQ LV JHHQ DQWZRRUG EHVFKLNEDDU RS GH]H YUDDJ� 2P GH KRRIGYUDDJ

YDQ GLW RQGHU]RHN WH NXQQHQ EHDQWZRRUGHQ� JDDQ ZH HQNHO YHUGHU PHW GH EHGULMYHQ GLH ]LFK

FDWHJRULVHUHQ�DOV�IDPLOLHEHGULMI�RI�QLHW�IDPLOLHEHGULMI�

9RRU GH]H GDWD�DQDO\VH ZRUGW RRN JHNHNHQ RI GH VHFWRU ZDDULQ HHQ EHGULMI DFWLHI LV HHQ URO VSHHOW ELM KHW

LQ]HWWHQ RS H�FRPPHUFH� ,Q WDEHO � ZRUGW HHQ RYHU]LFKW JHJHYHQ YDQ GH VHFWRUHQ ZDDULQ GH EHGULMYHQ

DFWLHI ]LMQ� 'H UHVSRQGHQWHQ ZHUG LQ GH HQTXrWH JHYUDDJG ZDW GH KRRIGDFWLYLWHLW YDQ KXQ RQGHUQHPLQJ

ZDV� 'H]H KRRIGDFWLYLWHLWHQ ZHUGHQ GDDUQD WRHJHZH]HQ DDQ GH SULPDLUH� VHFXQGDLUH� WHUWLDLUH HQ

TXDUWDLUH VHFWRU� 2QGHUVWDDQG ZRUGW HHQ RYHU]LFKW JHJHYHQ YDQ ZHONH KRRIGDFWLYLWHLWHQ DDQ ZHONH VHFWRU

]LMQ�WRHJHZH]HQ�

3ULPDLUH�VHFWRU�

Ɣ :LQQLQJ�YDQ�GHOIVWRIIHQ

Ɣ /DQGERXZ��ERVERXZ�HQ�YLVVHULM

6HFXQGDLUH�VHFWRU�

Ɣ %RXZQLMYHUKHLG

Ɣ ,QGXVWULH

Ɣ 3URGXFWLH�HQ�GLVWULEXWLH�YDQ�HOHNWULFLWHLW��JDV��VWRRP�HQ�JHNRHOGH�OXFKW

Ɣ 'LVWULEXWLH�YDQ�ZDWHU��DIYDO��HQ�DIYDOZDWHUEHKHHU�HQ�VDQHULQJ

7HUWLDLUH�VHFWRU�

Ɣ 'LHQVWHQ

Ɣ 9HUVFKDIIHQ�YDQ�DFFRPPRGDWLH�HQ�PDDOWLMGHQ

Ɣ 9HUYRHU�HQ�RSVODJ

Ɣ *URRW��HQ�GHWDLOKDQGHO

��



Ɣ ([SORLWDWLH�YDQ�HQ�KDQGHO�LQ�RQURHUHQGH�JRHG

Ɣ $GPLQLVWUDWLHYH�HQ�RQGHUVWHXQHQGH�DFWLYLWHLWHQ

Ɣ ,QIRUPDWLH�HQ�FRPPXQLFDWLH

Ɣ )LQDQFLsOH�DFWLYLWHLWHQ�HQ�YHU]HNHULQJHQ

Ɣ 9ULMH�EHURHSHQ�HQ�ZHWHQVFKDSSHOLMNH�HQ�WHFKQLVFKH�DFWLYLWHLWHQ

4XDUWDLUH�VHFWRU�

Ɣ 2QGHUZLMV

Ɣ 0HQVHOLMNH�JH]RQGKHLGV]RUJ�HQ�PDDWVFKDSSHOLMNH�GLHQVWYHUOHQLQJ

Ɣ .XQVW��DPXVHPHQW�HQ�UHFUHDWLH

0HUN RS GDW HQNHOH EHGULMYHQ ]LFK QLHW LQ GH RSJHJHYHQ RSWLHV NRQGHQ YLQGHQ HQ ³DQGHUH´ VHOHFWHHUGHQ�

,Q WDEHO � ZRUGW GLW RRN DOV ³DQGHUH´ EHKRXGHQ� RPGDW ZH QLHW ZHWHQ ELM ZHONH VHFWRU ZH GH]H EHGULMYHQ

PRHWHQ YRHJHQ� 'H]H UHVSRQGHQWHQ ZRUGHQ QLHW YHUZLMGHUG XLW GH GDWDVHW RPGDW LQ GH GDWD�DQDO\VHV ZHO

NDQ EOLMNHQ GDW GH KRRIGDFWLYLWHLW YDQ HHQ RQGHUQHPLQJ HHQ VLJQLILFDQWH LQYORHG KHHIW RS KHW LQ]HWWHQ RS

H�FRPPHUFH�

,Q GH HQTXrWH ZHUG RRN QDDU GH YHUNRRSYHUZDFKWLQJHQ YDQ GH UHVSRQGHQWHQ JHYUDDJG YRRU GH NRPHQGH

WZDDOI PDDQGHQ� �� SURFHQW YDQ GH UHVSRQGHQWHQ YHUZDFKW GDW KHW DDQWDO EHVWHOOLQJHQ ]DO JDDQ GDOHQ�

��� YHUZDFKW GDW FRURQD JHHQ LQYORHG KHHIW RS KHW DDQWDO EHVWHOOLQJHQ HQ ��� YHUZDFKW GDW KHW DDQWDO

EHVWHOOLQJHQ ]DO JDDQ VWLMJHQ� 'H]H LQIRUPDWLH ]DO RRN JHEUXLNW ZRUGHQ ELM KHW WHVWHQ YDQ GH K\SRWKHVHQ�

+HW ]RX LPPHUV NXQQHQ GDW UHVSRQGHQWHQ GLH YHUZDFKWHQ GDW KHW DDQWDO EHVWHOOLQJHQ ]DO JDDQ GDOHQ GLW

YHUZDFKWHQ GRRUGDW ]LM GH GHXUHQ YHUSOLFKW PRHWHQ VOXLWHQ� 'RRU LQ WH JDDQ ]HWWHQ RS H�FRPPHUFH

]RXGHQ HU GDQ WRFK QRJ EHVWHOOLQJHQ JHSODDWVW NXQQHQ ZRUGHQ� ,Q GHHO ��� ZRUGW KLHU YHUGHU RS

LQJHJDDQ�

7RW VORW ZHUGHQ HU RRN HQNHOH SHUVRRQOLMNH NHQPHUNHQ YDQ GH UHVSRQGHQWHQ EHNHNHQ� (U ZHUG RQGHU

PHHU JHYUDDJG ZDW YRRU HHQ GLSORPD GH UHVSRQGHQWHQ KDGGHQ EHKDDOG HQ RI GDW GDQ HHQ GLSORPD LQ HHQ

EHGULMIVHFRQRPLVFKH ULFKWLQJ ZDV� 9DQ GH ��� SHUVRQHQ JDYHQ �� SHUVRQHQ DDQ GDW ]H JHHQ GLSORPD

KRJHU RQGHUZLMV EHKDDOG KDGGHQ� 'H RYHULJH ��� SHUVRQHQ KHEEHQ ZHO HHQ GLSORPD KRJHU RQGHUZLMV� 9DQ

GH]H ��� SHUVRQHQ PHW HHQ GLSORPD KRJHU RQGHUZLMV KHEEHQ �� SHUVRQHQ KXQ GLSORPD LQ HHQ

EHGULMIVHFRQRPLVFKH ULFKWLQJ EHKDDOG� 2P GH LQYORHG YDQ HHQ EHGULMIVHFRQRPLVFK GLSORPD WH PHWHQ ZRUGW

HHQ GXPP\ YDULDEHOH RSJHVWHOG� � VWDDW GDDUELM YRRU KHW KHEEHQ YDQ HHQ EHGULMIVHFRQRPLVFK GLSORPD� �

YRRU KHW KHEEHQ YDQ HHQ DQGHU GLSORPD RI JHHQ GLSORPD� 9HUGHU ZHUG RRN GH HQWUHSUHQHXULDO SDVVLRQ HQ

HQWUHSUHQHXULDO DOHUWQHVV YDQ GH UHVSRQGHQWHQ JHPHWHQ� +HW JHPLGGHOGH HQ GH PHGLDDQ YRRU

HQWUHSUHQHXULDO SDVVLRQ EHGUDDJW ���� 'DW ZLO ]HJJHQ GDW GH UHVSRQGHQWHQ KHW HHUGHU HHQV WRW HHQV ]LMQ

PHW GH YUDDJ RI ]LM HQWUHSUHQHXULDO SDVVLRQ KHEEHQ� 9RRU HQWUHSUHQHXULDO DOHUWQHVV EHGUDDJW KHW

JHPLGGHOGH HQ GH PHGLDDQ �� 'DW ZLO ]HJJHQ GDW GH UHVSRQGHQWHQ KHW HHUGHU HHQV ]LMQ PHW GH YUDDJ RI

]LM�DOHUW�]LMQ�YRRU�KHW�VSRWWHQ�YDQ�RSSRUWXQLWHLWHQ�

,Q WDEHO � HQ � RS GH YROJHQGH SDJLQD ZRUGW HHQ IUHTXHQWLHWDEHO RSJHVWHOG YRRU GH YHUVFKLOOHQGH

YDULDEHOHQ�

��



7DEHO����%HVFKULMYLQJ�YDQ�GH�GDWD

)UHTXHQF\ 3HUFHQW &XPXODWLYH�3HUFHQW

(�FRPPHUFH %HGULMYHQ�GLH�LQ]HWWHQ�RS
H�FRPPHUFH

��� ���� ����

%HGULMYHQ�GLH�QLHW
LQ]HWWHQ�RS�H�FRPPHUFH

�� ���� ���

)DPLOLHEHGULMI -D �� ���� ����

1HH ��� ���� ���

6HFWRU 3ULPDLUH�VHFWRU � ��� ���

6HFXQGDLUH�VHFWRU �� ���� ����

7HUWLDLUH�VHFWRU ��� ���� ����

4XDUWDLUH�VHFWRU �� ��� ����

$QGHUH �� ���� ���

9HUORRS�RUGHUV 0LQGHU�RUGHUV �� ���� ����

(YHQYHHO�RUGHUV �� ���� ����

0HHU�RUGHUV �� ���� ���

'LSORPD +RJHU�RQGHUZLMV�LQ
EHGULMIV�
HFRQRPLVFKH�ULFKWLQJ

�� ���� ����

$QGHU�GLSORPD ��� ���� ���

7DEHO����%HVFKULMYLQJ�YDQ�GH�GDWD

*HPLGGHOGH 0HGLDDQ 6WDQGDDUGDIZLMNLQJ 9DULDQWLH

(QWUHSUHQHXULDO�SDVVLRQ ������ ������ ������� �����

(QWUHSUHQHXULDO�DOHUWQHVV ������ ��� ������� �����

��



����9DULDEHOHQ�HQ�UHJUHVVLHPRGHO

2P GH RSJHVWHOGH K\SRWKHVHQ WH WHVWHQ� ]DO HHQ ORJLVWLVFKH UHJUHVVLH ZRUGHQ RSJHVWHOG� 'DDUELM ZRUGW

HHQ RQGHUVFKHLG JHPDDNW WXVVHQ GH DIKDQNHOLMNH� GH RQDIKDQNHOLMNH HQ GH FRQWUROH YDULDEHOHQ� =H ZRUGHQ

HON�LQ�HHQ�HLJHQ�VHFWLH�WRHJHOLFKW�

������$IKDQNHOLMNH�YDULDEHOH

'H]H PDVWHUSURHI WUDFKW WH DFKWHUKDOHQ RI IDPLOLHEHGULMYHQ YHUVFKLOOHQ YDQ QLHW�IDPLOLHEHGULMYHQ ELM KHW

LQ]HWWHQ RS H�FRPPHUFH WLMGHQV GH FRURQD FULVLV HQ ZDW GH URO YDQ HQWUHSUHQHXULDO SDVVLRQ GDDUELM LV� 'H

DIKDQNHOLMNH YDULDEHOH GLH LQ GH]H UHJUHVVLH JHEUXLNW ]DO ZRUGHQ LV GDDURP GH YROJHQGH YUDDJ XLW GH

GDWDEDVH� ³'RRU GH FRURQD FULVLV ]HW PLMQ RQGHUQHPLQJ RI ]DDN PHHU LQ RS H�FRPPHUFH LQ GH WRHNRPVW�́

'LW ZRUGW ZHHUJHJHYHQ GRRU <� < NDQ GH ZDDUGH ppQ RI QXO DDQQHPHQ� (pQ EHWHNHQW GDW KHW EHGULMI LQ]HW

RS H�FRPPHUFH LQ KHW SRVW�FRURQDWLMGSHUN HQ QXO GDW KHW EHGULMI QLHW JDDW LQ]HWWHQ RS H�FRPPHUFH LQ KHW

SRVW�FRURQDWLMGSHUN�

������2QDIKDQNHOLMN�YDULDEHOHQ

:H ZLOOHQ ZHWHQ RI IDPLOLHEHGULMYHQ YHUVFKLOOHQ YDQ QLHW IDPLOLHEHGULMYHQ ELM KHW LQ]HWWHQ RS H�FRPPHUFH�

2P KHW HIIHFW YDQ KHW W\SH EHGULMI WH DFKWHUKDOHQ RS GH DIKDQNHOLMNH YDULDEHOH� PDNHQ ZH JHEUXLN YDQ

HHQ GXPP\YDULDEHOH GLH ZH )$0,/,(%('5,-) QRHPHQ� 'DDUELM ZRUGHQ QLHW�IDPLOLHEHGULMYHQ JHOLMNJHVWHOG

DDQ���HQ�IDPLOLHEHGULMYHQ�JHOLMNJHVWHOG�DDQ���

'DDUQDDVW ZLOOHQ ZH RRN ZHWHQ ZDW GH LQYORHG LV YDQ HQWUHSUHQHXULDO SDVVLRQ ELM KHW LQ]HWWHQ RS

H�FRPPHUFH� 'H]H YDULDEHOH QRHPHQ ZH (175(35(1(85,$/ 3$66,21� ,Q KHW RQGHU]RHN YDQ &DUGRQ HW

DO� ������ ZHUGHQ LWHPV EHVFKUHYHQ ZDDUPHH HQWUHSUHQHXULDO SDVVLRQ JHPHWHQ NRQ ZRUGHQ� ,Q GH

HQTXrWH ZHUG GH]H JHYDOLGHHUGH PHWKRGH RRN JHEUXLNW� 'H YHUVFKLOOHQGH GRPHLQHQ YDQ HQWUHSUHQHXULDO

SDVVLRQ ZHUGHQ GDDUGRRU JHPHWHQ DDQ GH KDQG YDQ GHUWLHQ YUDJHQ ZDDURS GH UHVSRQGHQWHQ RS HHQ

/LNHUWVFKDDO�YDQ�ppQ�WRW�]HYHQ�NRQGHQ�DQWZRRUGHQ��'H]H�YUDJHQ�ZDUHQ�

�� %HRRUGHHO RQGHUVWDDQGH VWHOOLQJHQ RYHU X]HOI� � ,N YLQG KHW VSDQQHQG RP QLHXZH PDQLHUHQ WH

EHGHQNHQ�RP�RQYHUYXOGH�PDUNWEHKRHIWHQ�RS�WH�ORVVHQ�GLH�JHFRPPHUFLDOLVHHUG�NXQQHQ�ZRUGHQ�

�� %HRRUGHHO RQGHUVWDDQGH VWHOOLQJHQ RYHU X]HOI� � ,N YLQG KHW OHXN RP WH ]RHNHQ QDDU QLHXZH LGHHsQ

RP�SURGXFWHQ�RI�GLHQVWHQ��FRPPHUFLHHO��DDQ�WH�ELHGHQ�

�� %HRRUGHHO RQGHUVWDDQGH VWHOOLQJHQ RYHU X]HOI� � ,N EHQ JHPRWLYHHUG RP HUDFKWHU WH NRPHQ KRH

EHVWDDQGH�SURGXFWHQ�RI�GLHQVWHQ�EHWHU�JHPDDNW�NXQQHQ�ZRUGHQ�

�� ³%HRRUGHHO�RQGHUVWDDQGH�VWHOOLQJHQ�RYHU�X]HOI����,N�EOLQN�XLW�LQ�RSSRUWXQLWHLWHQ�LGHQWLILFHUHQ�́

�� %HRRUGHHO RQGHUVWDDQGH VWHOOLQJHQ RYHU X]HOI� � +HW EHGHQNHQ YDQ QLHXZH RSORVVLQJHQ YRRU

SUREOHPHQ�LV�HHQ�EHODQJULMN�RQGHUGHHO�YDQ�ZLH�LN�EHQ�

�� %HRRUGHHO�RQGHUVWDDQGH�VWHOOLQJHQ�RYHU�X]HOI����(HQ��QLHXZH��RQGHUQHPLQJ�RSULFKWHQ�ERHLW�PH�

�� %HRRUGHHO RQGHUVWDDQGH VWHOOLQJHQ RYHU X]HOI� � +HW EH]LWWHQ YDQ PLMQ HLJHQ RQGHUQHPLQJ JHHIW

PH�HQHUJLH�

�� %HRRUGHHO RQGHUVWDDQGH VWHOOLQJHQ RYHU X]HOI� � +HW LV OHXN RP HHQ �QLHXZH� RQGHUQHPLQJ XLW WH

ERXZHQ�GDQN]LM�KHW�RSNRPHQG�VXFFHV�HUYDQ�

��



�� %HRRUGHHO RQGHUVWDDQGH VWHOOLQJHQ RYHU X]HOI� � 'H RSULFKWHU YDQ HHQ RQGHUQHPLQJ ]LMQ� LV HHQ

EHODQJULMN�RQGHUGHHO�YDQ�ZLH�LN�EHQ�

��� %HRRUGHHO RQGHUVWDDQGH VWHOOLQJHQ RYHU X]HOI� � ,N YLQG KHW KHHO OHXN RP GH MXLVWH PHQVHQ WH

YLQGHQ�RP�PLMQ�SURGXFW�RI�GLHQVW�DDQ�WH�YHUNRSHQ�

��� %HRRUGHHO RQGHUVWDDQGH VWHOOLQJHQ RYHU X]HOI� � 'H MXLVWH PHQVHQ VDPHQEUHQJHQ RP YRRU PLMQ

RQGHUQHPLQJ�WH�ZHUNHQ��ERHLW�PH�

��� %HRRUGHHO RQGHUVWDDQGH VWHOOLQJHQ RYHU X]HOI� � +HW PRWLYHHUW PH RP PH]HOI HQ PHGHZHUNHUV

QDDU�HHQ�KRJHU�QLYHDX�WH�WLOOHQ�RP�RQ]H�RQGHUQHPLQJ�EHWHU�WH�PDNHQ�

��� %HRRUGHHO RQGHUVWDDQGH VWHOOLQJHQ RYHU X]HOI� � 2QGHUQHPLQJ�HQ� RQWZLNNHOHQ HQ ODWHQ JURHLHQ LV

HHQ�EHODQJULMN�RQGHUGHHO�YDQ�ZLH�LN�EHQ�

2P GH PDWH YDQ VDPHQKDQJ YDQ GH YUDJHQ WH PHWHQ ZHUG GH &KURQEDFK¶V DOSKD EHUHNHQG� 'H]H

EHGURHJ ������ 'DW EHWHNHQW GDW HU HHQ JURWH VDPHQKDQJ LV WXVVHQ GH YUDJHQ HQ ]H DOOH GHUWLHQ

ELMGUDJHQ WRW KHW PHWHQ YDQ HQWUHSUHQHXULDO SDVVLRQ� 'H UHVXOWDWHQ RS GH]H YUDJHQ ZHUGHQ

VDPHQJHQRPHQ GRRU KHW JHPLGGHOGH YDQ GH JHJHYHQ DQWZRRUGHQ WH QHPHQ� 'LW JHPLGGHOGH JHHIW GH

HQWUHSUHQHXULDO�SDVVLRQ�YDQ�GH�UHVSRQGHQW�ZHHU�

:H ZLOOHQ RRN QRJ ZHWHQ KRH HQWUHSUHQHXULDO DOHUWQHVV ELMGUDDJW WRW KHW LQ]HWWHQ RS H�FRPPHUFH� 'H]H

YDULDEHOH QRHPHQ ZH (175(35(1(85,$/ $/(571(66� 2P GLW WH PHWHQ PDNHQ ZH JHEUXLN YDQ KHW

JHPLGGHOGH YDQ GH DQWZRRUGHQ RS RQGHUVWDDQGHQ YUDJHQ �RRN KLHU NRQGHQ GH UHVSRQGHQWHQ DQWZRRUGHQ

RS�HHQ�/LNHUW�VFKDDO�YDQ�ppQ�WRW�]HYHQ��

Ɣ ³%HRRUGHHO RQGHUVWDDQGH VWHOOLQJHQ RYHU X]HOI� � ,N ]LH HHQ JRHGH RSSRUWXQLWHLW ODQJ YRRUGDW

DQGHUHQ�GDW�NXQQHQ�́

Ɣ ³%HRRUGHHO RQGHUVWDDQGH VWHOOLQJHQ RYHU X]HOI� � =RHNHQ QDDU QLHXZH RSSRUWXQLWHLWHQ LQ GH

RPJHYLQJ�ERHLW�PH�HFKW�́

Ɣ +RHYHHO YHUWURXZHQ KHHIW X HULQ GDW X VXFFHVYRO ��� �� *HHQ YHUWURXZHQ �� 9ROOHGLJ

YHUWURXZHQ�������QLHXZH�EXVLQHVV�RSSRUWXQLWHLWHQ�NDQ�LGHQWLILFHUHQ�

������&RQWUROHYDULDEHOHQ

1DDVW KHW DO GDQ QLHW ]LMQ YDQ HHQ IDPLOLHEHGULMI� HQWUHSUHQHXULDO SDVVLRQ HQ HQWUHSUHQHXULDO DOHUWQHVV ]LMQ

HU QRJ DQGHUH YDULDEHOHQ GLH HHQ HIIHFW KHEEHQ RS KHW LQ]HWWHQ RS H�FRPPHUFH� =R NDQ GH VHFWRU ZDDULQ

HHQ RQGHUQHPLQJ DFWLHI LV PHH EHSDOHQ RI KHW DO GDQ QLHW LQWHUHVVDQW LV RP LQ WH ]HWWHQ RS H�FRPPHUFH�

=RDOV HHUGHU ZHUG EHVSURNHQ ZHUGHQ GH RQGHUQHPLQJHQ RQGHUYHUGHHOG LQ GH SULPDLUH� VHFXQGDLUH�

WHUWLDLUH HQ TXDUWDLUH VHFWRU� 2RN RQGHUQHPLQJHQ GLH HHQ DQGHUH KRRIGDFWLYLWHLW KDGGHQ GDQ GH

NHX]HPRJHOLMNKHGHQ ZHUGHQ EHKRXGHQ� 2P KHW HIIHFW YDQ GH VHFWRU ZDDULQ HHQ RQGHUQHPLQJ DFWLHI LV WH

PHWHQ RS KHW LQ]HWWHQ RS H�FRPPHUFH� ZHUGHQ HHQ DDQWDO GXPP\YDULDEHOHQ DDQJHPDDNW� 'H HHUVWH LV

6(&81'$,5( 6(&725� $OOH EHGULMYHQ GLH LQ GH VHFXQGDLUH VHFWRU DFWLHI ]LMQ NUHJHQ GDDUELM GH ZDDUGH ��

GH DQGHUH EHGULMYHQ NUHJHQ GH ZDDUGH �� =R NDQ JHNHNHQ ZRUGHQ RI KHW DFWLHI ]LMQ LQ GH VHFXQGDLUH

VHFWRU HHQ LQYORHG KHHIW RS KHW LQ]HWWHQ RS H�FRPPHUFH� 9RRU GH SULPDLUH� WHUWLDLUH HQ TXDUWDLUH VHFWRU

ZHUG KHW]HOIGH JHGDDQ� 'H]H GXPP\YDULDEHOHQ KHWHQ UHVSHFWLHYHOLMN 35,0$,5( 6(&725� 7(57,$,5(

6(&725 HQ 48$57$,5( 6(&725� 2RN YRRU EHGULMYHQ GLH HHQ DQGHUH KRRIGDFWLYLWHLW KDGGHQ GDQ GH

��



RSJHJHYHQ RSWLHV ZHUG HHQ GXPP\ YDULDEHOH JHPDDNW� 'H]H KHHW $1'(5( +22)'$&7,9,7(,7� 'H

7(57,$,5( 6(&725 ]DO DOV UHIHUHQWLHFDWHJRULH JHEUXLNW ZRUGHQ� 'H DQGHUH VHFWRUHQ ZRUGHQ PHW DQGHUH

ZRRUGHQ�YHUJHOHNHQ�PHW�GH�WHUWLDLUH�VHFWRU�

9HUYROJHQV ZRUGW RRN JHNHNHQ RI GH YHUNRRSYHUZDFKWLQJ YDQ GH UHVSRQGHQWHQ HHQ LQYORHG KHHIW RS KHW

LQ]HWWHQ RS H�FRPPHUFH� 2RN KLHUYRRU ZRUGHQ GXPP\YDULDEHOHQ DDQJHPDDNW� 'H HHUVWH YDULDEHOH KHHW

0,1'(5 25'(56 HQ EHYDW GH UHVSRQGHQWHQ GLH YHUZDFKWHQ GDW ]H PLQGHU ]XOOHQ YHUNRSHQ GRRU GH

FRURQDFULVLV� 'H WZHHGH YDULDEHOH KHHW 0((5 25'(56 HQ EHYDW GH UHVSRQGHQWHQ GLH YHUZDFKWHQ GDW ]H

PHHU ]XOOHQ YHUNRSHQ WLMGHQV GH FRURQDFULVLV� 'H UHIHUHQWLHJURHS ]LMQ KLHU GH UHVSRQGHQWHQ GLH

YHUZDFKWHQ�GDW�KXQ�DDQ�EHVWHOOLQJHQ�QLHW�EHwQYORHG�]XOOHQ�ZRUGHQ�GRRU�GH�FRURQDFULVLV�

7RW VORW ZRUGW RRN QRJ JHNHNHQ RI KHW KHEEHQ YDQ HHQ EHGULMIVHFRQRPLVFK GLSORPD HHQ LQYORHG KHHIW RS

KHW LQ]HWWHQ RS H�FRPPHUFH WLMGHQV GH FRURQDFULVLV� 2RN GDDUYRRU ZHUG HHQ GXPP\YDULDEHOH

DDQJHPDDNW %('5,-)6(&2120,6&+ ',3/20$� 'H]H YDULDEHOH EHYDW DOOH SHUVRQHQ GLH RYHU HHQ

EHGULMIVHFRQRPLVFK GLSORPD EHVFKLNNHQ� 'H UHIHUHQWLHJURHS ]LMQ GH SHUVRQHQ ]RQGHU EHGULMIVHFRQRPLVFK

GLSORPD�

��



������5HJUHVVLHPRGHO

9RRU GH GDWD�DQDO\VH ]DO JHEUXLN ZRUGHQ JHPDDNW YDQ HHQ ELQDLUH ORJLVWLVFKH UHJUHVVLH RPGDW GH

DIKDQNHOLMNH YDULDEHOH �LQ]HWWHQ RS H�FRPPHUFH� HHQ FDWHJRULVFKH YDULDEHOH LV PHW WZHH RSWLHV �LQ]HWWHQ

RS H�FRPPHUFH HQ QLHW LQ]HWWHQ RS H�FRPPHUFH�� 2PGDW ]RZHO GH LQYORHG YDQ GH YHUVFKLOOHQGH GRPHLQHQ

YDQ HQWUHSUHQHXULDO SDVVLRQ DOV HQWUHSUHQHXULDO SDVVLRQ LQ KHW DOJHPHHQ EHNHNHQ ZRUGHQ� ZRUGHQ HU

WZHH UHJUHVVLHV XLWJHYRHUG� $OV GLW LQ ppQ UHJUHVVLH ZRUGW EHNHNHQ� ]RX LPPHUV UHGXQGDQWLH RSWUHGHQ�

6DPHQJHYDW�YRUPHQ�GH�GULH�FDWHJRULHHࡇQ�YDQ�YDULDEHOHQ�GDQ�KHW�YROJHQGH�UHJUHVVLHPRGHO�

35 �<  � _ ;�� ;�� «� ;���  ǃ� � ǃ��)$0,/,(%('5,-)� � ǃ��(175(35(1(85,$/ 3$66,21� �

ǃ��(175(35(1(85,$/ $/(571(66� � ǃ��6(&81'$,5( 6(&725� � ǃ��35,0$,5( 6(&725� �

ǃ��48$57$,5( 6(&725� � ǃ��$1'(5( +22)'$&7,9,7(,7� � ǃ��0,1'(5 25'(56� � ǃ��0((5 25'(56�

��ǃ���%('5,-)6(&2120,6&+�',3/20$�

��



����5HJUHVVLHDQDO\VH

,Q GLW GHHO ZRUGW KHW HHUGHU JHIRUPXOHHUGH UHJUHVVLHPRGHO JHEUXLNW YRRU KHW WRHWVHQ YDQ GH K\SRWKHVHQ�

'H�DQDO\VHV�ZRUGHQ�XLWJHYRHUG�PHW�EHKXOS�YDQ�KHW�VRIWZDUHSURJUDPPD�6366�

8LW WDEHO GULH NXQQHQ ZH DIOHLGHQ GDW KHW PRGHO VLJQLILFDQW LV RS HHQ �� VLJQLILFDQWLHQLYHDX� 7DEHO YLHU

JHHIW ZHHU KRHYHHO SURFHQW YDQ GH DIKDQNHOLMNH YDULDEHOH YHUNODDUG ZRUGW GRRU GH RQDIKDQNHOLMNH

YDULDEHOHQ� $IKDQNHOLMN YDQ ZHONH 5ð JHYROJG ZRUGW� EHWHNHQW GLW GDW KHW DO GDQ QLHW PHHU LQ]HWWHQ RS

H�FRPPHUFH YRRU ����� WRW ����� YHUNODDUG ZRUGW GRRU GH RQDIKDQNHOLMNH YDULDEHOHQ LQ KHW

UHJUHVVLHPRGHO�

7DEHO����9DULDEOHV�LQ�WKH�(TXDWLRQ

% 6�(� :DOG GI 6LJ� ([S�%�

6WHS�� &RQVWDQW ���� ���� ������ � ����� �����

7DEEHO����0RGHO�6XPPDU\

6WHS ���/RJ�OLNHOLKRRG
&R[�	�6QHOO�5
6TXDUH

1DJHONHUNH�5
6TXDUH

� ������� ���� ����

,Q WDEHO YLMI ZRUGW ZHHUJHJHYHQ ZDW GH LQYORHG YDQ GH RQDIKDQNHOLMNH YDULDEHOHQ LV RS KHW DO GDQ QLHW

LQ]HWWHQ RS H�FRPPHUFH� 8LW GH]H WDEHO NXQQHQ ZH DIOHLGHQ GDW KHW ]LMQ YDQ HHQ IDPLOLHEHGULMI QLHW

VLJQLILFDQW LV RS KHW ��� VLJQLILFDQWLHQLYHDX� 'DW ZLO GXV ]HJJHQ GDW KHW ]LMQ YDQ HHQ IDPLOLHEHGULMI JHHQ

VLJQLILFDQWH LQYORHG KHHIW RS KHW LQ]HWWHQ RS H�FRPPHUFH� :H NXQQHQ GDDUGRRU K\SRWKHVH �D � ,Q KHW

SRVW�FRURQDWLMGSHUN ]HWWHQ QLHW�IDPLOLHEHGULMYHQ PHHU LQ RS H�FRPPHUFH GDQ IDPLOLHEHGULMYHQ � HQ

K\SRWKHVH �E � ,Q KHW SRVW�FRURQDWLMGSHUN FULVLV ]HWWHQ IDPLOLHEHGULMYHQ PHHU LQ RS H�FRPPHUFH GDQ

IDPLOLHEHGULMYHQ�� QLHW�EHYHVWLJHQ�

'DDUQDDVW ]LHQ ZH GDW K\SRWKHVH WZHH � 3HUVRQHQ GLH VWHOOHQ GDW ]H HHQ SDVVLH YRRU RQGHUQHPHQ

KHEEHQ� ]HWWHQ LQ RS H�FRPPHUFH � EHYHVWLJG NDQ ZRUGHQ� 'H YDULDEHOH HQWUHSUHQHXULDO SDVVLRQ LV

LPPHUV VLJQLILFDQW RS KHW �� VLJQLILFDQWLHQLYHDX� 8LW GH FRsIILFLsQW NXQQHQ ZH DIOHLGHQ GDW HU HHQ SRVLWLHI

YHUEDQG LV WXVVHQ HQWUHSUHQHXULDO SDVVLRQ HQ LQ]HWWHQ RS H�FRPPHUFH� 'DW ZLO GXV ]HJJHQ GDW SHUVRQHQ

GLH�PHHU�SDVVLH�KHEEHQ�RP�WH�RQGHUQHPHQ��RRN�PHHU�LQWHQWLH�KHEEHQ�RP�LQ�WH�]HWWHQ�RS�H�FRPPHUFH�

'H GHUGH K\SRWKHVH � 3HUVRQHQ GLH VWHOOHQ GDW ]H DOHUW ]LMQ YRRU KHW LGHQWLILFHUHQ YDQ RSSRUWXQLWHLWHQ

]HWWHQ LQ RS H�FRPPHUFH � NDQ RRN QLHW EHYHVWLJG ZRUGHQ� 'H YDULDEHOH HQWUHSUHQHXULDO DOHUWQHVV LV QLHW

VLJQLILFDQW RS KHW ��� VLJQLILFDQWLHQLYHDX� (U NXQQHQ GXV JHHQ XLWVSUDNHQ ZRUGHQ JHGDDQ RI

HQWUHSUHQHXULDO�DOHUWQHVV�OHLGW�WRW�HHQ�PHHU�LQWHQWLH�RP�LQ�WH�]HWWHQ�RS�H�FRPPHUFH�RI�QLHW�

��



'H NHUQEHYLQGLQJ YDQ GH]H VWXGLH LV GXV GDW KHW ]LMQ YDQ HHQ IDPLOLHEHGULMI JHHQ VLJQLILFDQWH LQYORHG KHHIW

RS KHW LQ]HWWHQ RS H�FRPPHUFH� 'H OLWHUDWXXU YRRUVSHOGH GDW HFKWHU ZHO� +HW EOLMNW LPPHUV ]R GDW

HQWUHSUHQHXULDO�SDVVLRQ�HHQ�YHHO�JURWHUH�URO�VSHHOW�GDQ�KHW�]LMQ�YDQ�HHQ�IDPLOLHEHGULMI�

,Q GH UHVXOWDWHQ YDQ GH UHJUHVVLHDQDO\VH NXQQHQ ZH RRN ]LHQ GDW HQNHOH FRQWUROHYDULDEHOHQ HHQ

EHODQJULMNH URO VSHOHQ ELM GH LQWHQWLH RP LQ WH ]HWWHQ RS H�FRPPHUFH� =R ]LHQ ZH GDW GH YDULDEHOH 0((5

25'(56 HHQ VLJQLILFDQWH LQYORHG KHHIW RS KHW �� VLJQLILFDQWLHQLYHDX� 'H FRsIILFLsQW LV SRVLWLHI� GXV GDW ZLO

]HJJHQ GDW EHGULMYHQ GLH YHUZDFKWHQ GDW KXQ RUGHUV JDDQ VWLMJHQ� RRN HHQ JURWHUH LQWHQWLH KHEEHQ RP LQ

WH ]HWWHQ RS H�FRPPHUFH� 'DDUQDDVW ]LHQ ZH GDW GH YDULDEHOH 6(&81'$,5( 6(&725 RRN HHQ VLJQLILFDQWH

LQYORHG KHHIW RS KHW ��� VLJQLILFDQWLHQLYHDX� KLHU LV GH FRsIILFLsQW QHJDWLHI� GXV GDW ZLO ]HJJHQ GDW

EHGULMYHQ GLH LQ GH]H VHFWRU DFWLHI ]LMQ RRN PLQGHU VQHO ]XOOHQ LQ]HWWHQ RS H�FRPPHUFH LQ YHUJHOLMNLQJ PHW

EHGULMYHQ LQ GH WHUWLDLUH VHFWRU� 7RW VORW KHHIW RRN GH YDULDEHOH %('5,-)6(&2120,6&+ ',3/20$ HHQ

VLJQLILFDQWH LQYORHG KHEEHQ RS KHW WLHQ SURFHQW VLJQLILFDQWLHQLYHDX� +LHU LV GH FRsIILFLsQW SRVLWLHI� ZDW HU

RS ZLMVW GDW EHGULMIVOHLGHUV PHW HHQ GLSORPD LQ HHQ EHGULMIVHFRQRPLVFKH ULFKWLQJ HHQ PHHU LQWHQWLH

KHEEHQ�RP��LQ�WH�]HWWHQ�RS�H�FRPPHUFH�

7DEHO����9DULDEOHV�LQ�WKH�(TXDWLRQ

% 6�(� :DOG GI 6LJ� ([S�%�

6WHS��D )DPLOLHEHGULMI ����� ���� ���� � ���� ����

(QWUHSUHQHXULDO�SDVVLRQ ���� ���� ����� � ����

 �����

(QWUHSUHQHXULDO
DOHUWQHVV

����� ���� ���� � ���� ����

3ULPDLUH�VHFWRU ���� ����� ���� � ���� �����

6HFXQGDLUH�VHFWRU ����� ���� ����� � ����
 ����

4XDUWDLUH�VHFWRU ����� ���� ����� � ���� ����

$QGHUH ���� ���� ����� � ���� �����

'RRU�FRURQD�]XOOHQ�PLMQ
RUGHUV�GDOHQ

���� ���� ���� � ���� �����

'RRU�FRURQD�]XOOHQ�PLMQ
RUGHUV�VWLMJHQ

����� ���� ����� � ����


 �����

'LSORPD�LQ
EHGULMIVHFRQRPLVFKH
ULFKWLQJ

���� ���� ����� � ����
 �����

&RQVWDQW ������ ����� ����� � ����

 ����


�

�


�YDULDEHOH�LV�VLJQLILFDQW�RS�KHW������QLYHDX�������QLYHDX�������QLYHDX

��



��



+RRIGVWXN����&RQFOXVLH

,Q GLW KRRIGVWXN IRUPXOHUHQ ZH HHQ DOJHPHQH FRQFOXVLH ZDDULQ GH FHQWUDOH RQGHU]RHNVYUDDJ ZRUGW

EHDQWZRRUG��'DDUQDDVW�ZRUGHQ�GH�EHSHUNLQJHQ�EHVSURNHQ�DOVRRN�DDQEHYHOLQJHQ�YRRU�YHUGHU�RQGHU]RHN�

����$OJHPHQH�FRQFOXVLH

'H]H PDVWHUSURHI WUDFKW HHQ DQWZRRUG WH IRUPXOHUHQ RS KHW YROJHQGH YUDDJVWXN� ³=LMQ HU YHUVFKLOOHQ

WXVVHQ IDPLOLHEHGULMYHQ HQ QLHW�IDPLOLHEHGULMYHQ ELM KHW LQ]HWWHQ RS H�FRPPHUFH WLMGHQV GH FRURQD FULVLV

HQ KHHIW HQWUHSUHQHXULDO SDVVLRQ GDDU HHQ LQYORHG RS"´ 2P GH]H YUDDJ WH EHDQWZRRUGHQ ZHUG HHUVW HHQ

OLWHUDWXXUVWXGLH�XLWJHYRHUG�GLH�RQV�LQ�VWDDW�VWHOGH�HQNHOH�K\SRWKHVHQ�WH�IRUPXOHUHQ�

(U ZHUG JHNHNHQ ZDW GH YHUVFKLOOHQ ]LMQ WXVVHQ IDPLOLHEHGULMYHQ HQ QLHW�IDPLOLHEHGULMYHQ HQ KRH GLW ]LFK

NDQ XLWHQ RS KHW YODN YDQ LQQRYDWLH� 0HW GH LQ]LFKWHQ YHUZRUYHQ XLW GH OLWHUDWXXU NRQGHQ K\SRWKHVH �D HQ

�E RSJHVWHOG ZRUGHQ GLH VWHOGHQ GDW UHVSHFWLHYHOLMN QLHW�IDPLOLHEHGULMYHQ GDQ ZHO IDPLOLHEHGULMYHQ LQ KHW

SRVW FRURQDWLMGSHUN PHHU LQ]HWWHQ RS H�FRPPHUFH� 8LW GH GDWD�DQDO\VH LV HFKWHU JHEOHNHQ GDW KHW ]LMQ

YDQ HHQ IDPLOLHEHGULMI JHHQ VLJQLILFDQWH URO VSHHOW ELM KHW LQ]HWWHQ RS H�FRPPHUFH� 2QGDQNV KHW JHJHYHQ

GDW IDPLOLHEHGULMYHQ JHPLGGHOG PHHU ULVLFR�DYHUV ]LMQ GDQ QLHW�IDPLOLHEHGULMYHQ HQ ODQJHU EOLMYHQ

YDVWKRXGHQ DDQ KXQ WUDGLWLRQHOH ZHUNZLM]HQ� KHHIW GDW GXV JHHQ EHODQJULMNH LQYORHG ELM GH LQWHQWLH RP LQ

WH ]HWWHQ RS H�FRPPHUFH� $OV ZH QDDU GH HQTXrWHJHJHYHQV NLMNHQ ]LHQ ZH RRN GDW ��� YDQ GH

QLHW�IDPLOLHEHGULMYHQ LQ KHW SRVW�FRURQDWLMGSHUN QLHW GH LQWHQWLH KHHIW RP LQ WH ]HWWHQ RS H�FRPPHUFH�

WHUZLMO GDW ELM GH IDPLOLHEHGULMYHQ ��� LV� 'H]H FLMIHUV OLJJHQ GXV ]HHU NRUW ELM HONDDU� 2RN DOV ZH NLMNHQ

QDDU GH EHGULMYHQ GLH DDQJHYHQ GDW H�FRPPHUFH DO VWHUN LQJHEXUJHUG ZDV LQ GH EHGULMIVYRHULQJ� ]LHQ ZH

GDW GLW ELM QLHW�IDPLOLHEHGULMYHQ RP ��� YDQ GH RQGHUQHPLQJHQ JDDW HQ ELM IDPLOLHEHGULMYHQ RP ��� YDQ

GH RQGHUQHPLQJHQ� :H NXQQHQ GXV FRQFOXGHUHQ GDW KHW ]LMQ YDQ HHQ IDPLOLHEHGULMI JHHQ EHODQJULMNH URO

VSHHOW�ELM�GH�LQWHQWLH�RP�LQ�WH�]HWWHQ�RS�H�FRPPHUFH��RQGDQNV�GDW�GH�OLWHUDWXXU�GLW�ZHO�YRRUVSHOGH�

9HUYROJHQV ZHUG RRN RQGHU]RFKW ZDW GH LQYORHG YDQ HQWUHSUHQHXULDO SDVVLRQ ZDV� 3DVVLH LV HUJ EHODQJULMN

YRRU KHW FUHsUHQ HQ JURHLHQ YDQ RQGHUQHPLQJHQ �&DUGRQ HW DO� ������ +HW ]RUJW HUYRRU GDW RQGHUQHPHUV

RYHU GH EHQRGLJGH HQHUJLH EHVFKLNNHQ RP XLWGDJHQGH VLWXDWLHV� ]RDOV GH FRURQDFULVLV� WH RYHUZLQQHQ

�&DUGRQ HW DO�� ������ 7LMGHQV GH FRURQDFULVLV KHHIW H�FRPPHUFH HHQ EHODQJULMNH URO JHVSHHOG YRRU YHHO

EHGULMYHQ� 2QGDQNV GDW YHHO EHGULMYHQ GH GHXUHQ PRHVWHQ VOXLWHQ� NRQGHQ ]H GRRU H�FRPPHUFH WRFK KXQ

SURGXFWHQ HQ GLHQVWHQ EOLMYHQ YHUNRSHQ� +\SRWKHVH � RQGHU]RFKW RI HQWUHSUHQHXULDO SDVVLRQ RRN HHQ URO

VSHHOGH ELM GH LQWHQWLH RP LQ WH ]HWWHQ RS H�FRPPHUFH� 8LW GH GDWD�DQDO\VH LV JHEOHNHQ GDW

HQWUHSUHQHXULDO HHQ VLJQLILFDQWH LQYORHG KHHIW ELM KHW LQ]HWWHQ RS H�FRPPHUFH� 3HUVRQHQ GLH VWHOOHQ GDW ]H

HHQ�SDVVLH�YRRU�RQGHUQHPHQ�HUYDUHQ��]XOOHQ�RRN�PHHU�JHQHLJG�]LMQ�RP�LQ�WH�]HWWHQ�RS�H�FRPPHUFH�

8LW HHUGHU RQGHU]RHN LV JHEOHNHQ GDW HHQ SDVVLH YRRU RQGHUQHPHQ GH DOHUWKHLG YDQ RQGHUQHPHUV YRRU

QLHXZH RSSRUWXQLWHLWHQ EHwQYORHGW �/L HW DO�� ������ 'DDURP ZHUG PHW K\SRWKHVH � � +HHIW

HQWUHSUHQHXULDO DOHUWQHVV HHQ LQYORHG ELM KHW LQ]HWWHQ RS H�FRPPHUFH" � RQGHU]RFKW RI HQWUHSUHQHXULDO

DOHUWQHVV HHQ URO VSHHOW ELM KHW LQ]HWWHQ RS H�FRPPHUFH� 8LW GH UHJUHVVLHDQDO\VH LV HFKWHU JHEOHNHQ GDW GLW

JHHQ VLJQLILFDQWH URO VSHHOW� +HW DOHUW ]LMQ YRRU RSSRUWXQLWHLWHQ ]RUJW HU GXV QLHW YRRU GDW RQGHUQHPLQJHQ

PHHU LQWHQWLH KHEEHQ RP LQ WH ]HWWHQ RS H�FRPPHUFH� RQGDQNV GDW HU YROJHQV GH OLWHUDWXXU HHQ

VDPHQKDQJ�]RX�]LMQ�PHW�HQWUHSUHQHXULDO�SDVVLRQ�

��



$DQ GH KDQG YDQ GH]H K\SRWKHVHQ NXQQHQ ZH GH KRRIGYUDDJ YDQ GLW RQGHU]RHN � =LMQ HU YHUVFKLOOHQ

WXVVHQ IDPLOLHEHGULMYHQ HQ QLHW�IDPLOLHEHGULMYHQ ELM KHW LQ]HWWHQ RS H�FRPPHUFH WLMGHQV GH FRURQDFULVLV HQ

KHHIW HQWUHSUHQHXULDO SDVVLRQ GDDU HHQ LQYORHG RS" � EHDQWZRRUGHQ� =RDOV XLW K\SRWKHVH �D HQ �E LV

JHEOHNHQ ]HWWHQ IDPLOLHEHGULMYHQ QLHW VLJQLILFDQW PHHU RI PLQGHU LQ RS H�FRPPHUFH� (U LV GXV JHHQ

VWDWLVWLVFK EHZLMV JHYRQGHQ GDW IDPLOLHEHGULMYHQ YHUVFKLOOHQ YDQ QLHW�IDPLOLHEHGULMYHQ ELM KHW LQ]HWWHQ RS

H�FRPPHUFH� (U NDQ ZHO VWDWLVWLVFK DDQJHWRRQG ZRUGHQ GDW HQWUHSUHQHXULDO SDVVLRQ HHQ LQYORHG KHHIW ELM

KHW LQ]HWWHQ RS H�FRPPHUFH� 3HUVRQHQ GLH HHQ JURWH SDVVLH YRRU RQGHUQHPHQ KHEEHQ� ]XOOHQ PHHU

LQ]HWWHQ RS H�FRPPHUFH� (QWUHSUHQHXULDO DOHUWQHVV GDDUHQWHJHQ� GDW JHFRUUHOHHUG LV PHW HQWUHSUHQHXULDO

SDVVLRQ��VSHHOW�JHHQ�VLJQLILFDQWH�URO�ELM�KHW�LQ]HWWHQ�RS�H�FRPPHUFH�

����*HYROJHQ�LQ�GH�SUDNWLMN

)DPLOLHEHGULMYHQ KHFKWHQ YHHO EHODQJ DDQ KXQ VRFLRHPRWLRQDO ZHDOWK HQ ]LMQ GDDUGRRU LQ HFRQRPLVFK

JRHGH WLMGHQ ULVLFR�DYHUVHU GDQ QLHW�IDPLOLHEHGULMYHQ� ,Q HFRQRPLVFK VOHFKWH WLMGHQ ]XOOHQ ]H HFKWHU ZHO

VQHOOHU ]XOOHQ LQQRYHUHQ GDQ QLHW�IDPLOLHEHGULMYHQ RPGDW ]H GDQ YRRU GH LQVWDQGKRXGLQJ YDQ KXQ EHGULMI

YUH]HQ� 7LMGHQV GH FRURQDFULVLV ]DWHQ ZH LQ ]R HHQ SHULRGH ZDDULQ KHW YRRU YHHO EHGULMYHQ LQ KHW EHJLQ

HFRQRPLVFK QLHW JRHG JLQJ HQ ZH ]RXGHQ GXV NXQQHQ YHUZDFKWHQ GDW IDPLOLHEHGULMYHQ PHHU ]LMQ JDDQ

LQ]HWWHQ RS H�FRPPHUFH GDQ QLHW�IDPLOLHEHGULMYHQ RP KXQ YRRUWEHVWDDQ WH EHVFKHUPHQ� 7RFK EOHHN GLW XLW

GH GDWD�DQDO\VH QLHW KHW JHYDO WH ]LMQ� (U ZDV ZHLQLJ YHUVFKLO DI WH OHLGHQ WXVVHQ IDPLOLHEHGULMYHQ HQ

QLHW�IDPLOLHEHGULMYHQ ELM KHW LQ]HWWHQ RS H�FRPPHUFH� 'DW ]RX YHUNODDUW NXQQHQ ZRUGHQ GRRUGDW

H�FRPPHUFH DOV HHQ H[WUD YHUNRRSNDQDDO ZRUGW JH]LHQ� +HW LV YDDN QLHW KHW HQLJH YHUNRRSNDQDDO YDQ HHQ

EHGULMI RP KDDU SURGXFWHQ RI GLHQVWHQ WH YHUNRSHQ� ZDDUGRRU IDPLOLHEHGULMYHQ RRN PLQGHU WH YHUOLH]HQ

KHEEHQ PHW HU RS LQ WH ]HWWHQ� 'DDUQDDVW LV KHW WHJHQZRRUGLJ RRN HHQYRXGLJHU JHZRUGHQ RP RQOLQH WH

YHUNRSHQ HQ PRHWHQ HU QLHW SHU VH JURWH ILQDQFLsOH LQYHVWHULQJHQ PHH JHSDDUG JDDQ� $OV MH DOV

RQGHUQHPLQJ YLD KHW SODWIRUP ERO�FRP ZLO YHUNRSHQ PRHW MH GDDU JHHQ RSVWDUWNRVWHQ YRRU EHWDOHQ� (QNHO

ZDQQHHU MH EHJLQW WH YHUNRSHQ ZRUGW HU HHQ FRPPLVVLH� DIKDQNHOLMN YDQ GH SURGXFWFDWHJRULH RI

SURGXFWSULMV� DIJHKRXGHQ� 'DDUGRRU LV KHW ULVLFR EHSHUNWHU� ZDW PHH NDQ YHUNODUHQ ZDDURP ZHLQLJ

YHUVFKLO PHUNEDDU LV WXVVHQ IDPLOLHEHGULMYHQ HQ QLHW�IDPLOLHEHGULMYHQ� 2RN HHQ HLJHQ ZHEVKRS RS]HWWHQ

NDQ WHJHQZRRUGLJ ]RQGHU GDW GDDU JURWH ILQDQFLsOH LQYHVWHULQJHQ PHH JHSDDUG PRHWHQ JDDQ� =R NDQ MH

ELMYRRUEHHOG�YLD�H�FRPPHUFH�SODWIRUP�6KRSLI\�DO�HHQ�ZHEVKRS�EHJLQQHQ�YDQ�¼���SHU�PDDQG�

9HUGHU LV RRN JHEOHNHQ GDW HQWUHSUHQHXULDO SDVVLRQ HHQ GRRUVODJJHYHQGH URO VSHHOW ELM KHW LQ]HWWHQ RS

H�FRPPHUFH� (QWUHSUHQHXULDO SDVVLRQ ]RUJW HU PHH YRRU GDW RQGHUQHPHUV GH HQHUJLH YLQGHQ RP RP WH

JDDQ PHW XLWGDJHQGH VLWXDWLHV� 7LMGHQV GH FRURQDFULVLV NDQ GDW HUWRH JHOHLG KHEEHQ GDW ]H ]LMQ JDDQ

LQ]HWWHQ RS H�FRPPHUFH� ZDDUGRRU KXQ EHGULMYHQ WRFK NRQGHQ EOLMYHQ YHUNRSHQ RI ]HOIV YHUGHU JURHLGHQ�

+HW LV GXV EHODQJULMN GDW RQGHUQHPHUV HHQ SDVVLH KHEEHQ YRRU RQGHUQHPHQ RP GH]H XLWGDJHQGH

VLWXDWLHV��]RDOV�GH�FRURQDFULVLV��WH�RYHUZLQQHQ�

8LW GH GDWD�DQDO\VH EOHHN RRN GDW QRJ HQNHOH DQGHUH IDFWRUHQ HHQ URO VSHOHQ ELM KHW LQ]HWWHQ RS

H�FRPPHUFH� =R EOLMNW GDW GH VHFWRU ZDDULQ HHQ EHGULMI DFWLHI LV HHQ VLJQLILFDQWH LQYORHG NDQ KHEEHQ RS

KHW LQ]HWWHQ RS H�FRPPHUFH� %HGULMYHQ GLH LQ GH VHFXQGDLUH VHFWRU DFWLHI ]LMQ ]HWWHQ YROJHQV GH GDWD

VLJQLILFDQW PLQGHU LQ RS H�FRPPHUFH GDQ EHGULMYHQ GLH LQ GH WHUWLDLUH VHFWRU DFWLHI ]LMQ� ,Q GH]H HQTXrWH

ZDUHQ�GH�KRRIGDFWLYLWHLWHQ�YDQ�GH�EHGULMYHQ�LQ�GH�VHFXQGDLUH�VHFWRU�GH�YROJHQGH�

��



Ɣ %RXZQLMYHUKHLG

Ɣ ,QGXVWULH

Ɣ 3URGXFWLH�HQ�GLVWULEXWLH�YDQ�HOHNWULFLWHLW��JDV��VWRRP�HQ�JHNRHOGH�OXFKW�

9RRU EHGULMYHQ PHW GH]H KRRIGDFWLYLWHLW LV KHW PRHLOLMNHU RP KXQ SURGXFWHQ RQOLQH WH YHUNRSHQ� ZDW NDQ

YHUNODUHQ ZDDURP ]LM PLQGHU LQ]HWWHQ RS H�FRPPHUFH GDQ EHGULMYHQ LQ GH WHUWLDLUH VHFWRU� 2RN YHUNRSHQ

RQGHUQHPLQJHQ RQGHUOLQJ ]HOGHQ YLD ZHEVKRSV� 'DW JHOGW LQ KHW ELM]RQGHU YRRU RQGHUQHPLQJHQ XLW GH

VHFXQGDLUH VHFWRU GLH OHYHUDQFLHU ]LMQ YDQ EHGULMYHQ XLW GH WHUWLDLUH VHFWRU� 'DDU ZRUGHQ GH YHUNRSHQ YDDN

JHUHJHOG PHW FRQWUDFWHQ� =LM ]RXGHQ GDQ DO HHQ VSHFLILHNH %�% ZHEVKRS PRHWHQ RS]HWWHQ� PDDU GDW LV

YDDN HHQ VWXN LQJHZLNNHOGHU GDQ HHQ %�&�ZHEVKRS� 'DDUGRRU ]XOOHQ EHGULMYHQ LQ GH VHFXQGDLUH VHFWRU

YDDN PLQGHU VQHO JHQHLJG ]LMQ RP LQ WH ]HWWHQ RS H�FRPPHUFH GDQ EHGULMYHQ LQ GH WHUWLDLUH VHFWRU�

(QWUHSUHQHXULDO SDVVLRQ ]RX HU HFKWHU ZHO YRRU NXQQHQ ]RUJHQ GDW RQGHUQHPHUV GH HQHUJLH YLQGHQ RP

PHW GH]H FRPSOH[LWHLW RP WH JDDQ HQ WRFK HHQ %�%�SODWIRUP RS WH ]HWWHQ LQ GH WRHNRPVW� (U ZRUGW

LPPHUV JHVWHOG GDW %HOJLs GH HHUVWH H�FRPPHUFH WUHLQ KHHIW JHPLVW �%ORRYL 6WXGLR� ������ +HW LV GXV

QRRG]DNHOLMN�GDW�RRN�GH�WZHHGH�WUHLQ�QLHW�ZRUGW�JHPLVW�

,Q GH WHUWLDLUH VHFWRU LV KHW YDDN ZHO HHQYRXGLJHU RP SURGXFWHQ RQOLQH WH JDDQ YHUNRSHQ� 'H JURRW� HQ

GHWDLOKDQGHO ]LW ELMYRRUEHHOG LQ GH WHUWLDLUH VHFWRU� 'H]H SURGXFWHQ NXQQHQ YDDN YLD HHQ %�& ZHEVKRS

YHUNRFKW ZRUGHQ� 'H FRQVXPHQW LV KHW YDQGDDJ LPPHUV JHZRRQ RP YLD LQWHUQHW HHQ SURGXFW RI GLHQVW WH

NRSHQ� =R EOLMNW GDW ��� YDQ GH %HOJLVFKH LQWHUQHWJHEUXLNHUV ���� YDQ GH EHYRONLQJ� LQ ���� ZHO HHQV

LHWV�LQ�HHQ�ZHEVKRS�KHHIW�JHNRFKW�

'DDUQDDVW EOHHN RRN GDW HU HHQ VWHUN YHUEDQG LV WXVVHQ EHGULMYHQ GLH YHUZDFKWHQ GDW KXQ RUGHUV JDDQ

VWLMJHQ GRRU GH FRURQDFULVLV HQ KHW LQ]HWWHQ RS H�FRPPHUFH� 'DW ]RX YHUNODDUW NXQQHQ ZRUGHQ GRRUGDW

H�FRPPHUFH WLMGHQV GH FRURQDFULVLV HHQ VWHUNH JURHL NHQGH� %HGULMYHQ GLH RS GDW PRPHQW KHEEHQ LQJH]HW

RS H�FRPPHUFH NRQGHQ GDDUGRRU RRN YHUZDFKWWHQ GDW ]H PHHU SURGXFWHQ YLD GLW NDQDDO JLQJHQ YHUNRSHQ�

'DDUQDDVW ZDUHQ HU RRN EHGULMYHQ ZDDUELM H�FRPPHUFH YRRU GH FRURQDFULVLV DO VWHUN LQJHEXUJHUG ZDV�

'RRU GH VWHUNH JURHL YDQ H�FRPPHUFH WLMGHQV GH FRURQDFULVLV NDQ KHW ]LMQ GDW KXQ RUGHUV GDDUGRRU VWHUN

VWHJHQ�

����%HSHUNLQJHQ�HQ�WRHNRPVWLJ�RQGHU]RHN

$DQ GH DOJHPHQH FRQFOXVLH YDQ GLW RQGHU]RHN ]LMQ HQNHOH EHSHUNLQJHQ YHUERQGHQ� :H KHEEHQ RQGHU]RFKW

RI KHW ]LMQ YDQ HHQ IDPLOLHEHGULMI HHQ URO VSHHOW ELM KHW DO GDQ QLHW LQ]HWWHQ RS H�FRPPHUFH HQ ZH KHEEHQ

JHNHNHQ ZDW GH URO YDQ HQWUHSUHQHXULDO SDVVLRQ LV� 'DDUYRRU ZHUG JHEUXLN JHPDDNW YDQ FURVV�VHFWLRQHOH

GDWD� 'DW ZLO ]HJJHQ GDW GH JHJHYHQV YHU]DPHOG ZHUGHQ RS ppQ EHSDDOG WLMGVWLS� (U NDQ GDDUGRRU JHHQ

UHNHQLQJ ZRUGHQ JHKRXGHQ PHW YHUVFKLOOHQ LQ GH WLMG� ZDDUGRRU KHW PRHLOLMN LV RP FDXVDOH XLWVSUDNHQ WH

GRHQ� $OV GH YUDJHQOLMVW HHQ WZHHGH NHHU LV LQJHYXOG GRRU GH]HOIGH JURHS QD GH WZHHGH ORFNGRZQ LV KHW

ZHO PRJHOLMN RP HHQ ORQJLWXGLQDDO RQGHU]RHN WH GRHQ� ZDDUGRRU ZHO RRU]DDN�JHYROJUHODWLHV EHVFKUHYHQ

NXQQHQ�ZRUGHQ�

'DDUQDDVW ZHUG ELM IDPLOLHEHGULMYHQ JHHQ UHNHQLQJ JHKRXGHQ PHW ZHONH JHQHUDWLH DDQ KHW URHU YDQ KHW

EHGULMI VWRQG� 8LW GH OLWHUDWXXU EOLMNW LPPHUV GDW IDPLOLHEHGULMYHQ ZDDUELM GH HHUVWH JHQHUDWLHV DDQ KHW

URHU VWDDQ WHUXJKRXGHQGHU ]LMQ ZDW LQQRYDWLH EHWUHIW� /DWHUH JHQHUDWLHV JDDQ HFKWHU PHHU DOV HHQ

QLHW�IDPLOLHEHGULMI KDQGHOHQ� +HW ]RX GXV NXQQHQ GDW GH JHQHUDWLH GLH DDQ KHW URHU VWDDW YDQ KHW EHGULMI
��



HHQ URO VSHHOW ELM KHW LQ]HWWHQ RS H�FRPPHUFH� 'H]H GDWD ZDV HFKWHU QLHW YRRUKDQGHQ LQ GH GDWDEDVH�

ZDDUGRRU HU RRN JHHQ UHNHQLQJ PHH NRQ ZRUGHQ JHKRXGHQ� (U ZHUG RRN JHHQ UHNHQLQJ JHKRXGHQ RI HU

HHQ�IDPLOLDOH�RI�H[WHUQH�&(2�KHW�EHGULMI�OHLGGH��'DW�]RX�LPPHUV�RRN�HHQ�LQYORHG�NXQQHQ�KHEEHQ�

9HUGHU KHEEHQ ZH XLW GH GDWDVHW RRN QLHW NXQQHQ DIOHLGHQ RS ZHONH PDQLHU HHQ EHGULMYHQ LQ]HW RS

H�FRPPHUFH� 'DW NDQ LPPHUV RS YHOH PDQLHUHQ� =R NDQ HHQ EHGULMI RQOLQH YHUNRSHQ YLD HHQ HLJHQ

ZHEVKRS� VRFLDOH PHGLD� H�PDLO PDUNHWLQJ RI KHW NDQ VDPHQZHUNHQ PHW HHQ JURWHU SODWIRUP ]RDOV

ERO�FRP RI $PD]RQ� 2P GDW WH DFKWHUKDOHQ ]RX KHW YRRU HHQ WRHNRPVWLJ RQGHU]RHN LQWHUHVVDQW NXQQHQ

]LMQ RP HHQ NZDOLWDWLHI RQGHU]RHN WH GRHQ� 'RRU PLGGHO YDQ LQWHUYLHZV RI IRFXVJURHSHQ NDQ GDQ

DFKWHUKDDOG�ZRUGHQ�RS�ZHONH�PDQLHU�DDQ�H�FRPPHUFH�ZRUGW�JHGDDQ�HQ�ZDW�GDDU�GH�UHGHQ�YRRU�LV�

7RW VORW KHEEHQ ZH RRN JH]HJG GDW EHGULMYHQ GLH YHUZDFKWHQ GDW KXQ RUGHUV JDDQ VWLMJHQ VLJQLILFDQW PHHU

JDDQ LQ]HWWHQ RS H�FRPPHUFH� :H KHEEHQ KLHU HHQ PRJHOLMNH UHGHQ YRRU DDQJHKDDOG� PDDU KHW LV QLHW

]HNHU RI GLW RRN ZHUNHOLMN GH UHGHQ LV� 0HW EHKXOS YDQ NZDOLWDWLHI RQGHU]RHN NDQ GH]H UHGHQ ZHO

DFKWHUKDDOG�ZRUGHQ�

��



+RRIGVWXN����%LEOLRJUDILH

Ɣ $UQDXZ� 0� ������� &RUSRUDWH *RYHUQDQFH LQ IDPLOLHEHGULMYHQ� 'H EDODQFHULQJ YDQ YHUVFKLOOHQGH

EHODQJHQ�

Ɣ $UUHJOH� -� /�� +LWW� 0� $�� 6LUPRQ� '� *�� 	 9HU\� 3� ������� 7KH 'HYHORSPHQW RI 2UJDQL]DWLRQDO

6RFLDO &DSLWDO� $WWULEXWHV RI )DPLO\ )LUPV� -RXUQDO RI 0DQDJHPHQW 6WXGLHV� ������ ��±���

KWWSV���GRL�RUJ���������M����������������������[

Ɣ $VWUDFKDQ� -� +�� .OHLQ� 6� %�� 	 6P\UQLRV� .� ;� ������� 7KH )�3(& 6FDOH RI )DPLO\ ,QIOXHQFH� $

3URSRVDO IRU 6ROYLQJ WKH )DPLO\ %XVLQHVV 'HILQLWLRQ 3UREOHP�� )DPLO\ %XVLQHVV 5HYLHZ� ������

��±����KWWSV���GRL�RUJ���������M����������������������[

Ɣ %DUQH\� -� ������� )LUP 5HVRXUFHV DQG 6XVWDLQHG &RPSHWLWLYH $GYDQWDJH� -RXUQDO RI

0DQDJHPHQW�����������±�����KWWSV���GRL�RUJ���������������������������

Ɣ %DVFR� 5� ������� 7KH IDPLO\¶V HIIHFW RQ IDPLO\ ILUP SHUIRUPDQFH� $ PRGHO WHVWLQJ WKH

GHPRJUDSKLF DQG HVVHQFH DSSURDFKHV� -RXUQDO RI )DPLO\ %XVLQHVV 6WUDWHJ\� ����� ��±���

KWWSV���GRL�RUJ���������M�MIEV������������

Ɣ %HFN� /�� -DQVVHQV� :�� 'HEUX\QH� 0�� 	 /RPPHOHQ� 7� ������� $ 6WXG\ RI WKH 5HODWLRQVKLSV

%HWZHHQ *HQHUDWLRQ� 0DUNHW 2ULHQWDWLRQ� DQG ,QQRYDWLRQ LQ )DPLO\ )LUPV� )DPLO\ %XVLQHVV 5HYLHZ�

����������±���� KWWSV���GRL�RUJ�������������������������

Ɣ %HOJLVFKH�IDPLOLHEHGULMYHQ�LQ�FLMIHUV����������)%1�%HOJLXP��KWWSV���ZZZ�IEQEHOJLXP�EH�QO�

Ɣ %HUURQH� 3�� &UX]� &�� 	 *RPH]�0HMLD� /� 5� ������� 6RFLRHPRWLRQDO :HDOWK LQ )DPLO\ )LUPV� )DPLO\

%XVLQHVV�5HYLHZ������������±�����KWWSV���GRL�RUJ�������������������������

Ɣ &DUGRQ� 0� 6�� *UHJRLUH� '� $�� 6WHYHQV� &� (�� 	 3DWHO� 3� &� ������� 0HDVXULQJ HQWUHSUHQHXULDO

SDVVLRQ� &RQFHSWXDO IRXQGDWLRQV DQG VFDOH YDOLGDWLRQ� -RXUQDO RI %XVLQHVV 9HQWXULQJ� ������

���±�����KWWSV���GRL�RUJ���������M�MEXVYHQW������������

Ɣ &DUGRQ� 0� 6�� :LQFHQW� -�� 6LQJK� -�� 	 'UQRYVHN� 0� ������� 7+( 1$785( $1' (;3(5,(1&( 2)

(175(35(1(85,$/ 3$66,21� $FDGHP\ RI 0DQDJHPHQW 5HYLHZ� ������ ���±����

KWWSV���GRL�RUJ���������DPU��������������

Ɣ &DUGRQ� 0� 6�� =LHWVPD� &�� 6DSDULWR� 3�� 0DWKHUQH� %� 3�� 	 'DYLV� &� ������� $ WDOH RI SDVVLRQ�

1HZ LQVLJKWV LQWR HQWUHSUHQHXUVKLS IURP D SDUHQWKRRG PHWDSKRU� -RXUQDO RI %XVLQHVV 9HQWXULQJ�

���������±����KWWSV���GRL�RUJ���������M�MEXVYHQW������������

Ɣ &KULVPDQ� -� -�� &KXD� -� +�� 	 /LW]� 5� $� ������� &RPSDULQJ WKH $JHQF\ &RVWV RI )DPLO\ DQG

1RQ±)DPLO\ )LUPV� &RQFHSWXDO ,VVXHV DQG ([SORUDWRU\ (YLGHQFH� (QWUHSUHQHXUVKLS 7KHRU\ DQG

3UDFWLFH������������±�����KWWSV���GRL�RUJ���������M����������������������[

Ɣ &KXD� -� +�� &KULVPDQ� -� -�� 	 6KDUPD� 3� ������� 'HILQLQJ WKH )DPLO\ %XVLQHVV E\ %HKDYLRU�

(QWUHSUHQHXUVKLS 7KHRU\ DQG 3UDFWLFH� ������ ��±���

KWWSV���GRL�RUJ���������������������������

Ɣ &ODVVHQ� 1�� &DUUHH� 0�� 9DQ *LOV� $�� 	 3HWHUV� %� ������� ,QQRYDWLRQ LQ IDPLO\ DQG QRQ�IDPLO\

60(V� DQ H[SORUDWRU\ DQDO\VLV� 6PDOO %XVLQHVV (FRQRPLFV� ������ ���±����

KWWSV���GRL�RUJ���������V���������������]

Ɣ &RSSHQV� %�� 3LWRQ� &�� 	 :DULVVH� &� ������ RNWREHU�� 'H %HOJLVFKH HFRQRPLH LQ GH QDVOHHS YDQ

GH &29,'����VFKRN� QEE�EH� *HUDDGSOHHJG RS �� GHFHPEHU ����� YDQ

KWWSV���ZZZ�QEE�EH�QO�DUWLNHOV�GH�EHOJLVFKH�HFRQRPLH�GH�QDVOHHS�YDQ�GH�FRYLG����VFKRN

��
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Ɣ 'DYLV� -� +�� $OOHQ� 0� 5�� 	 +D\HV� +� '� ������� ,V %ORRG 7KLFNHU 7KDQ :DWHU" $ 6WXG\ RI

6WHZDUGVKLS 3HUFHSWLRQV LQ )DPLO\ %XVLQHVV� (QWUHSUHQHXUVKLS 7KHRU\ DQG 3UDFWLFH� ������

����±������KWWSV���GRL�RUJ���������M����������������������[

Ɣ 'H 0DVVLV� $�� 'L 0LQLQ� $�� 	 )UDWWLQL� )� ������� )DPLO\�'ULYHQ ,QQRYDWLRQ� 5HVROYLQJ WKH 3DUDGR[

LQ )DPLO\ )LUPV� &DOLIRUQLD 0DQDJHPHQW 5HYLHZ� ������ �±���

KWWSV���GRL�RUJ���������FPU������������

Ɣ 'H 9ULHV� .� 0� )� ������� 7KH G\QDPLFV RI IDPLO\ FRQWUROOHG ILUPV� 7KH JRRG DQG WKH EDG QHZV�

2UJDQL]DWLRQDO�'\QDPLFV�����������±����KWWSV���GRL�RUJ�����������������������������

Ɣ 'RQFNHOV� 5�� 	 )U|KOLFK� (� ������� $UH )DPLO\ %XVLQHVVHV 5HDOO\ 'LIIHUHQW" (XURSHDQ ([SHULHQFHV

IURP 675$726� )DPLO\ %XVLQHVV 5HYLHZ� ����� ���±����

KWWSV���GRL�RUJ���������M����������������������[

Ɣ 'UXFNHU��3����������,QQRYDWLRQ�	�(QWUHSUHQHXUVKLS��3UDFWLFH�	�3ULQFLSOHV��+DUSHU�	�5RZ�

Ɣ )DJHUEHUJ��-����������$�*XLGH�WR�6FKXPSHWHU��&HQWHU�IRU�$GYDQFHG�6WXG\����±���

Ɣ *yPH]�0HMtD� /� 5�� +D\QHV� .� 7�� 1~xH]�1LFNHO� 0�� -DFREVRQ� .� -� /�� 	 0R\DQR�)XHQWHV� -�

������� 6RFLRHPRWLRQDO :HDOWK DQG %XVLQHVV 5LVNV LQ )DPLO\�FRQWUROOHG )LUPV� (YLGHQFH IURP

6SDQLVK 2OLYH 2LO 0LOOV� $GPLQLVWUDWLYH 6FLHQFH 4XDUWHUO\� ������ ���±����

KWWSV���GRL�RUJ���������DVTX���������

Ɣ *RPH]�0HMLD� /� 5�� +RVNLVVRQ� 5� (�� 0DNUL� 0�� 6LUPRQ� '� *�� 	 &DPSEHOO� -� 7� �������

,QQRYDWLRQ DQG WKH SUHVHUYDWLRQ RI VRFLRHPRWLRQDO ZHDOWK� 7KH SDUDGR[ RI 5	' LQYHVWPHQW LQ

IDPLO\�FRQWUROOHG�KLJK�WHFKQRORJ\�ILUPV��0D\V�%XVLQHVV�6FKRRO��7H[DV�$	0�8QLYHUVLW\�

Ɣ *R]XNDUD� ,�� 	 &RODNRJOX� 1� ������� (QKDQFLQJ (QWUHSUHQHXULDO ,QWHQWLRQ DQG ,QQRYDWLYHQHVV RI

8QLYHUVLW\ 6WXGHQWV� 7KH 0HGLDWLQJ 5ROH RI (QWUHSUHQHXULDO $OHUWQHVV� ,QWHUQDWLRQDO %XVLQHVV

5HVHDUFK����������±����KWWSV���GRL�RUJ���������LEU�Y�Q�S��

Ɣ *XEELQV� &�� 	 0DF&XUWDLQ� 6� ������� 8QGHUVWDQGLQJ WKH '\QDPLFV RI &ROOHFWLYH /HDUQLQJ� 7KH

5ROH RI 7UXVW DQG 6RFLDO &DSLWDO� $GYDQFHV LQ 'HYHORSLQJ +XPDQ 5HVRXUFHV� ������ ���±����

KWWSV���GRL�RUJ�������������������������

Ɣ +DEEHUVKRQ� 7� *�� 	 :LOOLDPV� 0� /� ������� $ 5HVRXUFH�%DVHG )UDPHZRUN IRU $VVHVVLQJ WKH

6WUDWHJLF $GYDQWDJHV RI )DPLO\ )LUPV� )DPLO\ %XVLQHVV 5HYLHZ� ������ �±���

KWWSV���GRL�RUJ���������M����������������������[

Ɣ +DML 0LU]D +RVVHLQ <D]GL� 1� ������� 7KH LPSDFW RI )�3(& VFDOH DQG VWUDWHJLF SODQQLQJ LQ WKH

IDPLO\�EXVLQHVV��$FFRXQWLQJ����������±����KWWSV���GRL�RUJ���������M�DF�����������

Ɣ +DOO� %� +�� 	 5RVHQEHUJ� 1� ������� +DQGERRN RI WKH (FRQRPLFV RI ,QQRYDWLRQ� (OVHYLHU

*H]RQGKHLGV]RUJ�

Ɣ +DQGOHU� :� &� ������� 0HWKRGRORJLFDO ,VVXHV DQG &RQVLGHUDWLRQV LQ 6WXG\LQJ )DPLO\ %XVLQHVVHV�

)DPLO\�%XVLQHVV�5HYLHZ�����������±�����KWWSV���GRL�RUJ���������M����������������������[

Ɣ +D\WRQ� -� &�� 	 &KRODNRYD� 0� ������� 7KH 5ROH RI $IIHFW LQ WKH &UHDWLRQ DQG ,QWHQWLRQDO 3XUVXLW

RI (QWUHSUHQHXULDO ,GHDV� (QWUHSUHQHXUVKLS 7KHRU\ DQG 3UDFWLFH� ������ ��±���

KWWSV���GRL�RUJ���������M����������������������[

Ɣ +HUQiQGH]�/LQDUHV� 5�� 6DUNDU� 6�� 	 &RER� 0� -� ������� ,QVSHFWLQJ WKH $FKLOOHV KHHO� D

TXDQWLWDWLYH DQDO\VLV RI �� \HDUV RI IDPLO\ EXVLQHVV GHILQLWLRQV� 6FLHQWRPHWULFV� ������� ���±����

KWWSV���GRL�RUJ���������V����������������

Ɣ +ROPVWURP� %� ������� $JHQF\ FRVWV DQG LQQRYDWLRQ� -RXUQDO RI (FRQRPLF %HKDYLRU 	

2UJDQL]DWLRQ������������±�����KWWSV���GRL�RUJ�����������������������������

��



Ɣ +X� 5�� :DQJ� /�� =KDQJ� :�� 	 %LQ� 3� ������� &UHDWLYLW\� 3URDFWLYH 3HUVRQDOLW\� DQG

(QWUHSUHQHXULDO ,QWHQWLRQ� 7KH 5ROH RI (QWUHSUHQHXULDO $OHUWQHVV� )URQWLHUV LQ 3V\FKRORJ\� ��

KWWSV���GRL�RUJ���������ISV\J�����������

Ɣ .HOOHUPDQQV� )� :�� (GGOHVWRQ� .� $�� 6DUDWK\� 5�� 	 0XUSK\� )� ������� ,QQRYDWLYHQHVV LQ IDPLO\

ILUPV� D IDPLO\ LQIOXHQFH SHUVSHFWLYH� 6PDOO %XVLQHVV (FRQRPLFV� ������ ��±����

KWWSV���GRL�RUJ���������V����������������

Ɣ .RYDN��1����������,QQRYDWLH�LQ�EHGULMYHQ��HHQ�GDWD�DQDO\VH�

Ɣ /DIRUHW� 6� ������� (IIHFWV RI RUJDQLVDWLRQDO FXOWXUH RQ RUJDQLVDWLRQDO LQQRYDWLRQ SHUIRUPDQFH LQ

IDPLO\ ILUPV� -RXUQDO RI 6PDOO %XVLQHVV DQG (QWHUSULVH 'HYHORSPHQW� ������ ���±����

KWWSV���GRL�RUJ���������MVEHG�������������

Ɣ /DQVEHUJ� ,� 6� ������� 0DQDJLQJ KXPDQ UHVRXUFHV LQ IDPLO\ ILUPV� 7KH SUREOHP RI LQVWLWXWLRQDO

RYHUODS� 2UJDQL]DWLRQDO '\QDPLFV� ������ ��±���

KWWSV���GRL�RUJ�����������������������������

Ɣ /L� &�� 0XUDG� 0�� 6KDK]DG� )�� .KDQ� 0� $� 6�� $VKUDI� 6� )�� 	 'RJEH� &� 6� .� �������

(QWUHSUHQHXULDO 3DVVLRQ WR (QWUHSUHQHXULDO %HKDYLRU� 5ROH RI (QWUHSUHQHXULDO $OHUWQHVV�

(QWUHSUHQHXULDO 6HOI�(IILFDF\ DQG 3URDFWLYH 3HUVRQDOLW\� )URQWLHUV LQ 3V\FKRORJ\� ��� �±���

KWWSV���GRL�RUJ���������ISV\J�����������

Ɣ 0DOLQRVNL� 0�� 	 3HUU\� *� 6� ������� +RZ GR , PHDVXUH ³LQQRYDWLRQ �́

KWWSV���ZZZ�EDVLFNQRZOHGJH����FRP�SGI�PHDVXUHLQQRYDWLRQ�SGI

Ɣ 0DQGO� ,� ������� 2YHUYLHZ RI IDPLO\ EXVLQHVV UHOHYDQW LVVXHV� $XVWULDQ ,QVWLWXWH IRU 60(

5HVHDUFK�����������

Ɣ 0DWVHU��,����������2QGHUQHPHQ�LQ�IDPLOLHEHGULMYHQ��&KULVWHOLMNH�+RJHVFKRRO�:LQGHVKHLP�

Ɣ 0D]]L� &� ������� )DPLO\ EXVLQHVV DQG ILQDQFLDO SHUIRUPDQFH� &XUUHQW VWDWH RI NQRZOHGJH DQG

IXWXUH UHVHDUFK FKDOOHQJHV� -RXUQDO RI )DPLO\ %XVLQHVV 6WUDWHJ\� ����� ���±����

KWWSV���GRL�RUJ���������M�MIEV������������

Ɣ 0HDQV� %� ������� 1RQ�0DUNHW 9DOXHV LQ )DPLO\ %XVLQHVVHV� :LOOLDP 	 0DU\ /DZ 5HYLHZ�

����±�����

Ɣ 0LOOHU� '�� /H %UHWRQ�0LOOHU� ,�� 	 6FKROQLFN� %� ������� 6WHZDUGVKLS YV� 6WDJQDWLRQ� $Q (PSLULFDO

&RPSDULVRQ RI 6PDOO )DPLO\ DQG 1RQ�)DPLO\ %XVLQHVVHV� -RXUQDO RI 0DQDJHPHQW 6WXGLHV� ������

��±���

Ɣ 0LOOHU� '�� :ULJKW� 0�� %UHWRQ�0LOOHU� ,� /�� 	 6FKROHV� /� ������� 5HVRXUFHV DQG ,QQRYDWLRQ LQ

)DPLO\ %XVLQHVVHV� 7KH -DQXV�)DFH RI 6RFLRHPRWLRQDO 3UHIHUHQFHV� &DOLIRUQLD 0DQDJHPHQW

5HYLHZ�����������±����KWWSV���GRL�RUJ���������FPU�������������

Ɣ 1LHWR� 0� -�� 6DQWDPDULD� /�� 	 )HUQDQGH]� =� ������� 8QGHUVWDQGLQJ WKH ,QQRYDWLRQ %HKDYLRU RI

)DPLO\ )LUPV� -RXUQDO RI 6PDOO %XVLQHVV 0DQDJHPHQW� ������ ���±����

KWWSV���GRL�RUJ���������MVEP������

Ɣ 3DGJHWW� 0� <�� 	 0RUULV� .� $� ������� .HHSLQJ LW ³$OO LQ WKH )DPLO\�´ 'RHV 1HSRWLVP LQ WKH +LULQJ

3URFHVV 5HDOO\ %HQHILW WKH %HQHILFLDU\" -RXUQDO RI /HDGHUVKLS 	 2UJDQL]DWLRQDO 6WXGLHV� ������

��±����KWWSV���GRL�RUJ���������������������������

Ɣ 3DOPHU� '� $�� -HQQLQJV� 3� '�� 	 =KRX� ;� ������� /DWH $GRSWLRQ RI WKH 0XOWLGLYLVLRQDO )RUP E\

/DUJH 8�6� &RUSRUDWLRQV� ,QVWLWXWLRQDO� 3ROLWLFDO� DQG (FRQRPLF $FFRXQWV� $GPLQLVWUDWLYH 6FLHQFH

4XDUWHUO\������������±�����KWWSV���GRL�RUJ����������������

Ɣ 3R]D��(��-����������)DPLO\�%XVLQHVV��6XRWK�:HVWHUQ�&ROOHJH�3XE��������UG�(GLWLRQ�

��



Ɣ 5RQGL� (�� 'H 0DVVLV� $�� 	 .RWODU� -� ������� 8QORFNLQJ LQQRYDWLRQ SRWHQWLDO� $ W\SRORJ\ RI IDPLO\

EXVLQHVV LQQRYDWLRQ SRVWXUHV DQG WKH FULWLFDO UROH RI WKH IDPLO\ V\VWHP� -RXUQDO RI )DPLO\ %XVLQHVV

6WUDWHJ\���������KWWSV���GRL�RUJ���������M�MIEV������������

Ɣ 6FKHLQ��3��$����������2UJDQL]DWLRQDO�&XOWXUH�DQG�/HDGHUVKLS��:LOH\�

Ɣ 6FKHUHU� )�� 	 +DUKRII� '� ������� 7HFKQRORJ\ SROLF\ IRU D ZRUOG RI VNHZ�GLVWULEXWHG RXWFRPHV�

5HVHDUFK�3ROLF\������±�������±�����KWWSV���GRL�RUJ���������V�������������������[

Ɣ 6FKPLG� 7�� $FKOHLWQHU� $� .�� $PSHQEHUJHU� 0�� 	 .DVHUHU� &� ������� )DPLO\ ILUPV DQG 5	'

EHKDYLRU ± 1HZ HYLGHQFH IURP D ODUJH�VFDOH VXUYH\� 5HVHDUFK 3ROLF\� ������ ���±����

KWWSV���GRL�RUJ���������M�UHVSRO������������

Ɣ 6KDK� 5�� 	 *DR� =� ������� ,QQRYDWLRQ� (QWUHSUHQHXUVKLS� DQG WKH (FRQRP\ LQ WKH 86� &KLQD�

DQG�,QGLD���VWH�HGLWLH���(OVHYLHU�*H]RQGKHLGV]RUJ�

Ɣ 6LUPRQ� '� *�� 	 +LWW� 0� $� ������� 0DQDJLQJ 5HVRXUFHV� /LQNLQJ 8QLTXH 5HVRXUFHV�

0DQDJHPHQW� DQG :HDOWK &UHDWLRQ LQ )DPLO\ )LUPV� (QWUHSUHQHXUVKLS 7KHRU\ DQG 3UDFWLFH� ������

���±�����KWWSV���GRL�RUJ�������������������W����������

Ɣ 6ROXN� -�� .DPPHUODQGHU� 1�� 	 'H 0DVVLV� $� ������� ([RJHQRXV VKRFNV DQG WKH DGDSWLYH FDSDFLW\

RI IDPLO\ ILUPV� H[SORULQJ EHKDYLRUDO FKDQJHV DQG GLJLWDO WHFKQRORJLHV LQ WKH &29,'䇲�� SDQGHPLF�

5	'�0DQDJHPHQW������������±�����KWWSV���GRL�RUJ���������UDGP������

Ɣ 6WHLJHU� 7�� 'XOOHU� &�� 	 +LHEO� 0� 5� :� ������� 1R &RQVHQVXV LQ 6LJKW� $Q $QDO\VLV RI 7HQ <HDUV

RI )DPLO\ %XVLQHVV 'HILQLWLRQV LQ (PSLULFDO 5HVHDUFK 6WXGLHV� -RXUQDO RI (QWHUSULVLQJ &XOWXUH�

����������±����KWWSV���GRL�RUJ���������V����������������

Ɣ 7DJLXUL� 5�� 	 'DYLV� -� ������� %LYDOHQW $WWULEXWHV RI WKH )DPLO\ )LUP� )DPLO\ %XVLQHVV 5HYLHZ�

���������±�����KWWSV���GRL�RUJ���������M����������������������[

Ɣ 7RNDUF]\N� -�� +DQVHQ� (�� *UHHQ� 0�� 	 'RZQ� -� ������� $ 5HVRXUFH�%DVHG 9LHZ DQG 0DUNHW

2ULHQWDWLRQ 7KHRU\ ([DPLQDWLRQ RI WKH 5ROH RI ³)DPLOLQHVV´ LQ )DPLO\ %XVLQHVV 6XFFHVV� )DPLO\

%XVLQHVV�5HYLHZ�����������±����KWWSV���GRL�RUJ���������M����������������������[

Ɣ =DKUD� 6� $� ������� (QWUHSUHQHXULDO 5LVN 7DNLQJ LQ )DPLO\ )LUPV� )DPLO\ %XVLQHVV 5HYLHZ� ������

��±����KWWSV���GRL�RUJ���������M����������������������[

Ɣ =DKUD� 6� $�� +D\WRQ� -� &�� 	 6DOYDWR� &� ������� (QWUHSUHQHXUVKLS LQ )DPLO\ YV� 1RQ±)DPLO\

)LUPV� $ 5HVRXUFH±%DVHG $QDO\VLV RI WKH (IIHFW RI 2UJDQL]DWLRQDO &XOWXUH� (QWUHSUHQHXUVKLS

7KHRU\�DQG�3UDFWLFH������������±�����KWWSV���GRL�RUJ���������M����������������������[

Ɣ =HOOZHJHU��7����������0DQDJLQJ�WKH�)DPLO\�%XVLQHVV��(GZDUG�(OJDU�3XEOLVKLQJ�

��


