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��� .HVLPSXODQ
%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� \DQJ� GLSDSDUNDQ� SDGD� EDE� ,9� GHQJDQ� EDQ\DN�

VDPSHO SHQHOLWLDQ�����MDPDDK�XPUDK�GL�.RWD�3DGDQJ��0DND�MDZDEDQ�GDUL�UXPXV�
PDVDODK�\DQJ�GLWHPXNDQ GDODP�SHQHOLWLDQ� LQL�GDSDW�GLVLPSXONDQ�VHEDJDL�EHULNXW�
LQL��

������ � %HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� WHUXQJNDS� EDKZD� .HSHUFD\DDQ� EHUSHQJDUXK�
SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� NHSXDVDQ� MDPDDK� XPUDK� NDUHQD�
NHSHUFD\DDQ� PHQLQJNDWNDQ� HNVSHNWDVL� SRVLWLI� WHUKDGDS� OD\DQDQ� \DQJ�
GLEHULNDQ�ROHK�SHQ\HOHQJJDUD��PHQJXUDQJL�NHFHPDVDQ�GDQ�NHWLGDNSDVWLDQ��
VHUWD� PHPSHUNXDW� OR\DOLWDV� MDPDDK�� .HWLND� MDPDDK� SHUFD\D� EDKZD�
SHQ\HOHQJJDUD� GDSDW� PHPEHULNDQ� OD\DQDQ� \DQJ� VHVXDL� GHQJDQ� MDQML� GDQ�
NHEXWXKDQ� PHUHND�� PHUHND� OHELK� FHQGHUXQJ� PHUDVD� SXDV� GHQJDQ�
SHQJDODPDQ�PHUHND��.HSHUFD\DDQ�MXJD�PHQFLSWDNDQ�KXEXQJDQ�HPRVLRQDO�
\DQJ� OHELK�GDODP�� \DQJ�PHPEXDW� MDPDDK�PHUDVD�GLKDUJDL�GDQ� WHUKXEXQJ�
GHQJDQ� WXMXDQ� VSLULWXDO� PHUHND�� VHKLQJJD� SHQJDODPDQ� LEDGDK� PHUHND�
PHQMDGL� OHELK� PHPXDVNDQ�� 'HQJDQ� GHPLNLDQ�� NHSHUFD\DDQ� PHQMDGL�
SHQJKXEXQJ�SHQWLQJ� \DQJ�PHPSHUNXDW�KXEXQJDQ�DQWDUD�NXDOLWDV� OD\DQDQ�
GDQ�NHSXDVDQ�MDPDDK�

����� %HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� GLXQJNDSNDQ� EDKZD� WHUGDSDW� � EHEHUDSD�
YDULDEOH�\DQJ�EHUSHQJDUXK�SRVLWLI�GDQ�WLGDN�VLJQLILNDQ�WHUKDGDS�NHSDXDVDQ�
MDPDDK� XPUDK� \DLWX� YDULDEHO� NXDOLWDV� SHOD\DQDQ�� SHUVHSVL� KDUJD� GDQ�
H[SHULHQWLDO� PDUNHWLQJ� KDO� LQL� PHQXQMXNNDQ� SHQJDUXK� YDULDEOH� WHUVHEXW�
WLGDN EHJLWX� EHVDU�� +DO� LQL� NDUHQD� GDODP� SHQ\HOHQJDUDDQ� LEDGDK� XPUDK�
NHSXDVDQ�GDUL�MDPDDK�WHUOHWDN�SDGD�LEDGDK�\DQJ�GLODNVDQDNDQ�GL�%DLWXOODK��
VHSHUWL� NHQ\DPDQDQ� GDQ� NHDPDQDQ� GDODP� EHULEDGDK�� .DUHQD� SDGD�
GDVDUQ\D� MDPDDK�PHODNVDQNDQ� XPUDK� WLGDN� EHJLWX�PHPSHUKDWLNDQ� DVSHN�



��

NRPHUVLO� ODLQQ\D��PHODLQNDQ�EHUIRNXV�SDGD�DVSHN�VSLULWXDO�GDQ� UDQJNDLDQ�
LEDGDK�

3HQJDUXK� \DQJ� WLGDN� NXDW� LQL� MXJD� GLDNLEDWNDQ� GDUL� %DJL� MDPDDK��
IRNXV� XWDPD� PHUHND� DGDODK� SDGD� DVSHN� LEDGDK�� EXNDQ� SDGD� SHOD\DQDQ�
\DQJ�GLVHGLDNDQ�ROHK�SHQ\HOHQJJDUD��SHUVHSVL�KDUJD�DWDX�SXQ�H[SHULHQWLDO�
PDUNHWLQJ� -DPDDK�XPUDK�OHELK�PHPSULRULWDVNDQ�NHNKXV\XNDQ�EHULEDGDK�
GDULSDGD� NHQ\DPDQDQ� DWDX� SHOD\DQDQ� ODLQQ\D�� .HVLPSXODQQ\D�� NHSXDVDQ�
MDPDDK� XPUDK� OHELK� GLSHQJDUXKL� ROHK� IDNWRU�IDNWRU� \DQJ� EHUKXEXQJDQ�
GHQJDQ� DVSHN� VSLULWXDO�� SHUMDODQDQ� LEDGDK� LWX� VHQGLUL�� VHUWD� SHQJDODPDQ�
\DQJ� ODQJVXQJ� EHUNDLWDQ� GHQJDQ� NHNKXV\XNDQ� EHULEDGDK�� GDULSDGD�
YDULDEHO�YDULDEHO� \DQJ� OHELK� WHUNDLW� GHQJDQ� DVSHN� NRPHUVLDO� GDQ�
SHOD\DQDQ͘

��� ,PSOLNDVL
������,PSOLNDVL�$NDGHPLV

6HFDUD�DNDGHPLV��SHQHOLWLDQ�LQL�EHUXVDKD�XQWXN�PHPSHUND\D�LQIRUPDVL�GDQ�
ZDZDVDQ� PHQJHQDL� SHQJDUXK� NXDOLWDV� SHOD\DQDQ�� SHUVHSVL� KDUJD�� H[SHULHQWLDO�
PDUWHNHWLQJ WHUKDGDS� NHSXDVDQ MDPDDK� XPUDK� GHQJDQ� NHSHUFD\DDQ� VHEDJDL�
YDULDEHO�PHGLDVL��3HQHOLWLDQ� LQL� MXJD�PHPSHUND\D�SHQHOLWLDQ�SHQHOLWLDQ� WHUGDKXOX�
\DLWX�REMHN�NDMLDQQ\D�DGDODK�NHSXDVDQ MDPDDK�XPUDK�
����� ,PSOLNDVL�3UDNWLV

6HFDUD�SUDNWLV��SHQHOLWLDQ� LQL�GDSDW�PHQMDGL� UHIHUHQVL LOPLDK�EDJL�7RXU�DQG�
7UDYHO� +DML� GDQ� 8PUDK� XQWXN� PHQLQJNDWNDQ� NXDOLWDV� OD\DQDQ�� PHQJRSWLPDONDQ�
KDUJD�� GDQ� PHUDQFDQJ� SHQJDODPDQ� SHPDVDUDQ� \DQJ� OHELK� EDLN� \DQJ� DNDQ�
PHQLQJNDWNDQ� NHSXDVDQ� GDQ� NHSHUFD\DDQ� MHPDDK�� \DQJ� SDGD� DNKLUQ\D� GDSDW�
PHQLQJNDWNDQ�OR\DOLWDV�SHODQJJDQ�GDQ�NLQHUMD�SHUXVDKDDQ�GDODP�LQGXVWUL�KDML�GDQ�
XPUDK�
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��� 5HNRPHQGDVL
%HUGDVDUNDQ� KDVLO� SHPEDKDVDQ� VHEHOXPQ\D�� PDND� SHQHOLWL� PHPEHULNDQ�

EHEHUDSD�UHNRPHQGDVL�VHEDJDL�EHULNXW�
����� 3DGD� SHQHOLWLDQ� LQL�� SHQHOLWL� KDQ\D� EHUIRNXV� SDGD� SHQJDUXK� NXDOLWDV�

SHOD\DQDQ�MDVD��SHUVHSVL�KDUJD��H[SHULHQWLDO�PDUWHNHWLQJ WHUKDGDS�NHSXDVDQ
MDPDDK�XPUDK�GHQJDQ�NHSHUFD\DDQ�GDQ�VHEDJDL�YDULDEHO�PHGLDVL��.HSDGD�
SHQHOLWL� VHODQMXWQ\D� GDSDW� PHQDEDK� YDULDEHO�YDULDEHO XQWXN� PHQJXNXU�
NHSXDVDQ MDPDDK�XPUDK�VHSHUWL EUDQG�LPDJH��SULFH��&XVWRPHU�([SHULHQFH��
5HOLJLXVLWDV��3HQHOLWL�VHODQMXWQ\D�GDSDW�PHOXDVNDQ�UXDQJ�OLQJNXS�SHQHOLWLDQ�
GHQJDQ PHQHUDSNDQ�PRGHO�\DQJ�VDPD�GL�ZLOD\DK�ODLQ��WHUXWDPD�GL�ZLOD\DK�
GHQJDQ�SDVDU�XPUDK�\DQJ�EHUNHPEDQJ�SHVDW��3HUEDQGLQJDQ�DQWDU�ZLOD\DK�
GDSDW�PHPEHULNDQ�ZDZDVDQ�WHQWDQJ�SHUEHGDDQ�GDODP�SUHIHUHQVL��EXGD\D��
GDQ�SHUVHSVL�SHODQJJDQ�\DQJ�PHPSHQJDUXKL�KDVLO�SHQHOLWLDQ�

������ %DJL� 7RXU� DQG� 7UDYHO� +DML� GDQ� XPUDK� VDQJDW� SHQWLQJ� XQWXN� PHODNXNDQ�
HYDOXDVL�UXWLQ�WHUKDGDS�NHSXDVDQ MDPDDK�XQWXN�PHQJHWDKXL�DUHD�\DQJ�SHUOX�
SHUEDLNDQ� GDQ� DUHD� \DQJ� VXGDK� EDLN�� 6HUWD� 3HQJXPSXODQ� XPSDQ� EDOLN�
MHPDDK� MXJD� SHQWLQJ� XQWXN� SHUEDLNDQ� EHUNHODQMXWDQ� EDJL� WRXU� DQG� WUDYHO�
KDML�GDQ�XPUDK

��� .HWHUEDWDVDQ�6WXGL
����� :DODXSXQ� SHQHOLWLDQ� LQL� GDSDW� GLDQJJDS� WHODK� PHPEHULNDQ� JDPEDUDQ

PHQJHQDL� NRQGLVL� SHQJDUXK� NXDOLWDV� SHOD\DQDQ�� SHUVHSVL� KDUJD��
H[SHULHQWLDO� PDUWHNHWLQJ WHUKDGDS� NHSXDVDQ MDPDDK� XPUDK GHQJDQ�
NHSHUFD\DDQ� VHEDJDL� YDULDEHO�PHGLDVL�� DGD� NHWHUEDWDVDQ� VWXGL� \DLWX� SHUOX�
GLSHUKDWLNDQ�� .HWHUEDWDVDQ� GDODP� SHQHOLWLDQ� LQL� DGDODK� SHQHOLWL� KDQ\D�
PHQJDPELO REMHN� GL� .RWD� 3DGDQJ� GHQJDQ� GXD� NDQWRU� WRXU� DQG� WUDYHO��
VHKLQJJD� WLGDN� GDSDW� PHQJJHQHUDOLVDVL SHUVHSVL� GL� ZLOD\DK� ODLQQ\D�
VHKLQJJD� NHSDGD� SHQHOLWL� VHODQMXWQ\D� GDSDW� PHPSHUOXDV� VHUWD� PHQDEDK�
WHPSDW�SHQHOLWLDQ�\DQJ�DNDQ�GLODNXNDQ�QDQWLQ\D



���



'$)7$5�3867$.$
$EDGL��5DKPDW��,GD\DQWL�1XUV\DPVL��DQG�0XVUDQ�0XQL]X��������³(IIHFW�RI�

&XVWRPHU�9DOXH�DQG�([SHULHQWLDO�0DUNHWLQJ�WR�&XVWRPHU�/R\DOW\�ZLWK�
&XVWRPHU�6DWLVIDFWLRQ�DV�,QWHUYHQLQJ�9DULDEOH��&DVH�6WXG\�RQ�*R�-HN�
0DNDVVDU�&RQVXPHUV�´����������±����GRL���������������������������

$EEDV��(UVLV�:DUPDQV\DK��-XPULDQL�-XPULDQL��0XKDPPDG�5H]N\�1RRU�+DQG\��
6\DKDUXGGLQ�6\DKDUXGGLQ��DQG�1DGLDWXO�,]PL��������³$FWXDOL]DWLRQ�RI�
5HOLJLRXV�9DOXHV�WKURXJK�5HOLJLRXV�7RXULVP�RQ�WKH�5LYHU�$V�D�6RXUFH�RI�
6RFLDO�6WXGLHV�/HDUQLQJ�´�$/�,6+/$+��-XUQDO�3HQGLGLNDQ ����������±���
GRL�����������DOLVKODK�Y��L�������

$EGXO�*RIXU��������³3HQJDUXK�.XDOLWDV�3HOD\DQDQ�'DQ�+DUJD�7HUKDGDS�´�-XUQDO�
5LVHW�0DQDMHPHQ�'DQ�%LVQLV��-50%��)DNXOWDV�(NRQRPL�81,$7 �������±���

$EGXOODK�NDGKLP��)DULV��7KDHU�)��$EGXOODK��DQG�0DKLU�)��$EGXOODK��������³(IIHFWV�
RI�0DUNHWLQJ�0L[�RQ�&XVWRPHU�6DWLVIDFWLRQ��(PSLULFDO�6WXG\�RQ�7RXULVP�
,QGXVWU\�LQ�0DOD\VLD�´�,QWHUQDWLRQDO�-RXUQDO�RI�$SSOLHG�5HVHDUFK� ��������±
���

$GKLW\D�<RJD�3UDVHW\D��'KLDQ�$QGDQDULQL�0LQDU�6DYLWUL��DQG�%XGL�.XUQLDZDQ��
������³3HQJDUXK�([SHULHQWLDO�0DUNHWLQJ�7HUKDGDS�/R\DOLWDV�3HODQJJDQ�
'HQJDQ�.HSXDVDQ�3HODQJJDQ�6HEDJDL�9DULDEHO�0HGLDVL�´�-XUQDO�,OPLDK�
5HVHDUFK�DQG�'HYHORSPHQW�6WXGHQW ��������±����GRL�����������MLV�Y�L������

$GLPDK��1XUXO��0RNK�,UV\DG��DQG�:DZDQ�2NWULDZDQ��������³3HQJDUXK�.XDOLWDV
3HOD\DQDQ�7HUKDGDS�.HSXDVDQ�1DVDEDK�'DODP�3HUVSHNWLI�(NRQRPL�,VODP�
�6WXGL�.DVXV�3DGD�%DGDQ�3HQ\HOHQJJDUD�-DPLQDQ�6RVLDO��%3-6��
.HWHQDJDNHUMDDQ�.DQWRU�&DEDQJ�3XUZDNDUWD��´�0XWWDTLHQ��,QGRQHVLDQ�
-RXUQDO�RI�0XOWLGLFLSOLQDU\�,VODPLF�6WXGLHV ��������±����GRL��
���������PWT���������

$GZLPXUWL��<XGKLVWLUD��6HOILDQL��DQG�+HQGL�3ULKDQWR��������³7KH�(IIHFW�RI�
3URPRWLRQ�DQG�4XDOLW\�RI�6HUYLFH�RQ�&XVWRPHU�6DWLVIDFWLRQ�RQ�'DILUD�7RXU�	�



���

7UDYHO�´�0RHVWRSR�,QWHUQDWLRQDO�5HYLHZ�RQ�6RFLDO��+XPDQLWLHV��DQG�6FLHQFHV
��������±����GRL�����������PLUVKXV�Y�L�����

$JXVWLQ��1XUXO��DQG�$PURQ�$PURQ��������³3HQJDUXK�,QIOXHQFHU�0DUNHWLQJ�'DQ�
3HUVHSVL�+DUJD�7HUKDGDS�0LQDW�%HOL�6NLQFDUH�3DGD�7LNWRN�6KRS�´�.LQHUMD
��������±����GRL�����������NLQHUMD�Y�L��������

$OL��%D\DG�-DPDO��%D\DU�*DUGL� %DEDQ�-DEEDU�2WKPDQ��6KDKOD�$OL�$KPHG��
1HFKLUZDQ�%XUKDQ�,VPDHO��3VKGDU�$EGDOOD�+DP]D��+DVVDQ�0DKPRRG�$]L]��
%DZDQ�<DVVLQ�6DELU��6DUKDQJ�6RUJXOL��DQG�*RYDQG�$QZDU��������³+RWHO�
6HUYLFH�4XDOLW\��7KH�,PSDFW�RI�6HUYLFH�4XDOLW\�RQ�&XVWRPHU�6DWLVIDFWLRQ�LQ�
+RVSLWDOLW\�´�,QWHUQDWLRQDO�-RXUQDO�RI�(QJLQHHULQJ��%XVLQHVV�DQG�
0DQDJHPHQW �������±����GRL�����������LMHEP�������

$PLQXGGLQ�0RKG�'RQ�%DVDUL��0RKDPPDG��DQG�0RKG�)DULG�6KDPVXGLQ��������
³'RHV�&XVWRPHU�6DWLVIDFWLRQ�0DWWHUV"´�-RXUQDO�RI�8QGHUJUDGXDWH�6RFLDO�
6FLHQFH DQG�7HFKQRORJ\ ���������±�����

$QJJUDHQL��$U\��DQG�(ND�:HQDWV�:XU\DQWD��������³,QGXVWUL�5HOLJL�3DGD�0HGLD�
2QOLQH�´�&RPPXQLFDWLRQV �������±����GRL�����������FRPPXQLFDWLRQV�������

$QRQ��������³$03+85,�´�5HGDNVL�$W�
$UGDQL��0RFKDPPDG��'DQL�6HWLDZDQ��0XKDPPDG 0LVEDFKXO�0XQLU��DQG�

6KRLPDWXO�)LWULD��������³$�7DOH�RI�8PUDK�3LOJULPV�)UDXG�LQ�,QGRQHVLD��$�
1DUUDWLYH�5HYLHZ�,QGLFDWLQJ�DQG�$QWLFLSDWLQJ�µ)DNH�%XUHDX�¶´�,QGRQHVLDQ�
,QWHUGLVFLSOLQDU\�-RXUQDO�RI�6KDULD�(FRQRPLFV��,,-6(� �������±�����GRL��
���������LLMVH�Y�L�������

$ULI��)LUPDQ�0XKDPPDG��������³3HQ\HOHQJJDUDDQ�,EDGDK�8PURK�%HUEDVLV�
0DVODKDW�´�$O�$PZDOࣟ��-RXUQDO�RI�,VODPLF�(FRQRPLF�/DZ �������±����GRL��
���������DOZ�Y�L�������

$VWL��(ND��DQG�(ND�$\XQLQJW\DV��������³3HQJDUXK�.XDOLWDV�3HOD\DQDQ��.XDOLWDV�
3URGXN�'DQ�+DUJD�7HUKDGDS�.HSXDVDQ�.RQVXPHQ�´�(.20$%,6��-XUQDO�
(NRQRPL�0DQDMHPHQ�%LVQLV �������±����GRL�����������HNRPDELV�Y�L�����



���

$XOLD�$NEDU��Q�G��³3HQLSXDQ�7UDYHO�+DML�'DQ�8PUDK�'L�,QGRQHVLD�´�&1%&�
,QGRQHVLD�

$XOLD��7DULVD��/DUDVDWL�$KOXZDOLD��DQG�.HPDOD�3XML��������³3HQJDUXK�
.HSHUFD\DDQ��.HPXGDKDQ�3HQJJXQDDQ�'DQ�+DUJD�7HUKDGDS�.HSXWXVDQ�
3HPEHOLDQ�3DGD�(�&RPPHUFH�6KRSHH�'L�%DQGDU�/DPSXQJ�´�60$57��
6WUDWHJ\�RI�0DQDJHPHQW�DQG�$FFRXQWLQJ�WKURXJK�5HVHDUFK�DQG�7HFKQRORJ\
������±���

$]ODQ��$���DQG�0��)DULG��������³:K\�&XVWRPHU�6DWLVIDFWLRQ�LQ�,PSRUWDQW�WR�
%XVLQHVV"´�6RFLDO�6FLHQFH�	�7HFKQRORJ\ ���������±�����

%DUHNVD��������³%HJLQL�+LVWRULNDO�-XPODK�-HPDDK�'DQ�3RWHQVL�3DVDU�8PURK�'L�
,QGRQHVLD�´�%DUHNVD�

%XGG\��7DEURQL��DQG�)DKUXGGLQ�6DOLP������D��³3HQJDUXK�.XDOLWDV�3HOD\DQDQ�'DQ�
.HSHUFD\DDQ�7HUKDGDS�.HSXDVDQ�3HODQJJDQ�'DQ�'DPSDNQ\D�3DGD�5HSXWDVL�
3HUXVDKDDQ��6WXGL�(PSLULV�3DGD�3HUXVDKDDQ�7UDYHO�8PURK�'DQ�+DML�'L�
-DNDUWD�7LPXU��´�-XUQDO�(NRQRPL�%LVQLV�'DQ�0DQDMHPHQ ��������±���

%XGG\��7DEURQL��DQG�)DKUXGGLQ�6DOLP������E��³3HQJDUXK�.XDOLWDV�3HOD\DQDQ�'DQ�
.HSHUFD\DDQ�7HUKDGDS�.HSXDVDQ�3HODQJJDQ�'DQ�'DPSDNQ\D�3DGD�5HSXWDVL�
3HUXVDKDDQ��6WXGL�(PSLULV�3DGD�3HUXVDKDDQ�7UDYHO�8PURK�'DQ�+DML�'L�
-DNDUWD�7LPXU��´�-XUQDO�(NRQRPL�%LVQLV�'DQ�0DQDMHPHQ ��������±���

%XGLDUQR��%XGLDUQR��,GD�%DJXV�1\RPDQ�8GD\DQD��DQG�$PEDU�/XNLWDQLQJVLK��
������³3HQJDUXK�.XDOLWDV�/D\DQDQ��.XDOLWDV�3URGXN�7HUKDGDS�.HSXDVDQ�
3HODQJJDQ�'DODP�0HPEHQWXN�/R\DOLWDV�3HODQJJDQ�´�(TXLOLEULXP��-XUQDO�
3HQHOLWLDQ�3HQGLGLNDQ�'DQ�(NRQRPL ����������±����GRL��
���������HTXL�Y��L��������

%XGLDUVL��6UL�<XQDQ��������³3HQGDPSLQJDQ�3HQJHQDODQ�3URJUDP�6HP�3OV�3DGD�
)DNXOWDV�(NRQRPL�8QLYHUVLWDV�0HUGHND�6XUDED\D�´�3H.$��-XUQDO�
3HQJDEGLDQ�.HSDGD�0DV\DUDNDW ��������±���

&HVDULDQD��&DUPHOLD��)DGODQ�-XOLDQV\DK��DQG�5RKDQL�)LWUL\DQL��������³0RGHO�



���

.HSXWXVDQ�3HPEHOLDQ�0HODOXL�.HSXDVDQ�.RQVXPHQ�3DGD�0DUNHWSODFH�´�
-XUQDO�0DQDMHPHQ�3HQGLGLNDQ�'DQ�,OPX�6RVLDO ��������±���

&KDQGUD��7���	��3UL\RQR��������6WDWLVWLND�'HVNULSWLI��&9��/LWHUDVL�1XVDQWDUD�
$EDGL�

&KLDQJ��$L�+VXDQ��DQG�6LOYDQD�7ULPL��������³,PSDFWV�RI�6HUYLFH�5RERWV�RQ�
6HUYLFH�4XDOLW\�´�6HUYLFH�%XVLQHVV ���������±����GRL����������V����������
��������

&KLQ��	�:��:��������7KH�3DUWLDO�/HDVW�6TXDUHV�$SSURDFK�WR�6WUXFWXUDO�(TXDWLRQ�
0RGHOLQJ��*��$��0DUFRXOLGHV��(G���� /DZUHQFH�(UOEDXP�$VVRFLDWHVV�

&KLQ�:��0DUFRXOLGHV�*��������³7KH�3DUWLDO�/HDVW�6TXDUHV�$SSURDFK�WR�6WUXFWXUDO�
)RUPXOD�0RGHOLQJ�´�$GYDQFHV�LQ�+RVSLWDOLW\�DQG�/HLVXUH �ʤ�ʥ�-DQXDU\�
��������

&KLQ��:\QQH�:��������+DQGERRN�RI�3DUWLDO�/HDVW�6TXDUHV�
&+8/$),�08+$00$'�,1¶$08/��������³3HQJDUXK�.XDOLWDV�3HOD\DQDQ��

3HUVHSVL�+DUJD�'DQ�.HSHUFD\DDQ�7HUKDGDS�.HSXDVDQ�.RQVXPHQ�´�)DNXOWDV�
(NRQRPL�8QLYHUVLWDV����$JXVWXV������6XUDED\D����� �������

&URVLJQDQL��3��*���%��%UDPEDWL��DQG�7��1HQFLRQL��������³5DGLRLPPXQRDVVD\�RI�
+XPDQ�&KRULRQLF�*RQDGRWURSLQ�DQG�+XPDQ�3ODFHQWDO�/DFWRJHQ�LQ�5K�
,PPXQL]HG�3UHJQDQFLHV�´�$QQDOL�'L�2VWHWULFLD��*LQHFRORJLD��0HGLFLQD�
3HULQDWDOH ���������±���

'��2RVWKXL]HQ��-��6SRZDUW��������³7KH�5HODWLRQVKLS�EHWZHHQ�3HUFHLYHG�3ULFH�DQG�
&RQVXPHUV¶�3XUFKDVH�,QWHQWLRQV�RI�3ULYDWH�/DEHO�:LQH�%UDQGV�´�
,QWHUQDWLRQDO�-RXUQDO�RI�0DUNHWLQJ�6WXGLHV ��������±���

'DP��6DR�0DL��DQG�7UL�&XRQJ�'DP��������³5HODWLRQVKLSV�EHWZHHQ�6HUYLFH�
4XDOLW\��%UDQG�,PDJH��&XVWRPHU�6DWLVIDFWLRQ��DQG�&XVWRPHU�/R\DOW\�´�
-RXUQDO�RI�$VLDQ�)LQDQFH��(FRQRPLFV�DQG�%XVLQHVV ��������±����GRL��
���������MDIHE������YRO��QR�������



���

'DQL��$NKPDG�$QZDU��������³3UREOHPDWLND�3HQJHORODDQ�3HQ\HOHQJJDUDDQ�8PUDK�
'L�.RWD�6XUDNDUWD�´�,OPX�'DNZDK��$FDGHPLF�-RXUQDO�IRU�+RPLOHWLF�6WXGLHV
��������±����GRL�����������LGDMKV�Y��L�������

'DUPDQVDK��$SULOOLD��DQG�6UL�<DQWK\�<RVHSKD��������³3HQJDUXK�&LWUD�0HUHN�'DQ�
3HUVHSVL�+DUJD�7HUKDGDS�.HSXWXVDQ�3HPEHOLDQ�2QOLQH�3DGD�$SOLNDVL�6KRSHH�
'L�:LOD\DK�-DNDUWD�7LPXU�´�-XUQDO�,OPLDK�0DKDVLVZD�0DQDMHPHQ�8QVXU\D
�������±���

'LDQD��6XOLV��$FKZDQ�6\DKULO��'KRQQD�$QJJUHQL��DQG�)LWULD�(GQL�:DUL��������
³$QDOLVLV�)DNWRU�)DNWRU�<DQJ�0HPSHQJDUXKL�.XDOLWDV�3HOD\DQDQ�7HUKDGDS�
.HSXDVDQ�3DVLHQ�´�-RXUQDO�RI�7HOHQXUVLQJ��-27,1*� ���������±����GRL��
���������MRWLQJ�Y�L�������

(GHK��(MLNH��:HQ�-XR�/R��DQG�-DP�.KRMDVWHK��������5HYLHZ�RI�3DUWLDO�/HDVW�
6TXDUHV�6WUXFWXUDO�(TXDWLRQ�0RGHOLQJ��3/6�6(0��8VLQJ�5��$�:RUNERRN��
9RO�����

)DWKXUUDKPDQ��5H]D��=DHQDO�$ELGLQ��DQG�$QLVD�'ZL�8WDPL��������³3XEOLF�6HUYLFH�
6DWLVIDFWLRQ�RQ�+DMM�5HODWHG�6HUYLFHV�LQ�,QGRQHVLD��'HPRJUDSKLF�$QDO\VLV�´�
$O�0X]DUD¶$K �������±�����GRL�����������MDP������������

)DX]L��%DLV\LU��DQG�0HODQL�4XLQWDQLD��������³3HQJDUXK�([SHULHQWLDO�0DUNHWLQJ�
7HUKDGDS�.HSXDVDQ�.RQVXPHQ�'DQ�'DPSDNQ\D�7HUKDGDS�/R\DOLWDV�
.RQVXPHQ�´�-RXUQDO�RI�0DQDJHPHQW�5HYLHZV ��������±���

)HEULDQL��:LDUVLK��DQG�6UL�0XUWLDVLK��������³(IIHFWV�RI�([SHULHQWLDO�
0DUNHWLQJ�(PRWLRQ�0DUNHWLQJ�$QG%UDQG�7UXVW�RQ�6DWLVIDFWLRQ�DQG�/R\DOW\�
RI�0RELOH�%DQNLQJ�8VHUV�´�,265�-RXUQDO�RI�%XVLQHVV�DQG�0DQDJHPHQW�
�,265�-%0� ��������±����GRL�������������;������������

)LIQDQGD��0��=LNUXOODK��$ULV�5LVGLDQD��DQG�5H]D�%DNKWLDU�5DPDGKDQ��������
³8PUDK�6HUYLFH�6WUDWHJ\�%DVHG�RQ�([SHULHQWLDO�0DUNHWLQJ��&DVH�6WXG\�RI�
$PDQD�7RXU�DQG�7UDYHO��<RJ\DNDUWD��,VODPLF�6WXGLHV�-RXUQDO�IRU�6RFLDO�
7UDQVIRUPDWLRQ�´�8PUDK�6HUYLFH�6WUDWHJ\�%DVHG�RQ�([SHULHQWLDO�



���

0DUNHWLQJ« ��������±����GRL�����������LVMRXVW�Y�L�������
*LWKLUL��0DUJDUHW��������³$Q�([DPLQDWLRQ�RI�WKH�5HODWLRQVKLS�EHWZHHQ�3HUFHLYHG�

3ULFH�)DLUQHVV�RQ�&XVWRPHU�6DWLVIDFWLRQ�DQG�/R\DOW\�LQ�.HQ\DQ�6WDU�5DWHG�
5HVWDXUDQWV�´�,QWHUQDWLRQDO�-RXUQDO�RI�6FLHQWLILF�5HVHDUFK�DQG�0DQDJHPHQW�
�,-650� ���������±����GRL�����������LMVUP�Y�L���HP���

*XVWDUL��'LND�$\X��DQG�'HZL�0DQGD�$QJUDLQL������� ³3HQJDUXK�.HSHUFD\DDQ�'DQ�
)DVLOLWDV�7HUKDGDS�.HSXDVDQ�-HPDDK�8PURK�3DGD�37���$O�6KDIZDK�´�����±
����

+��$IUL�(NL�5L]DO��6�7���0�����������-DQJDQ�+$-,���805$+�'XOX��%DQGXQJ��&9�
2PDQ�3XEOLVKLQJ�

+DLU��-RVHSK�)��6DUVWHGW��0DUNR��5LQJOH��	�0��&��������3DUWLDO�/HDVW�6TXDUHV�
6WUXFWXUDO�(TXDWLRQ�0RGHOLQJ��6HSWHPEHU�

+DLU��-��)��+���-��-��5LVKHU��0��6DUVWHGW��DQG�&��0��5LQJOH��������³7KH�5HVXOWV�RI�
3/6�6(0�$UWLFOH�,QIRUPDWLRQ�´�(XURSHDQ�%XVLQHVV�5HYLHZ �������±���

+DLU��-���&��/��+ROOLQJVZRUWK��$��%��5DQGROSK��DQG�����������³$Q�8SGDWHG�DQG�
([SDQGHG�$VVHVVPHQW�RI�3/6�6(0�LQ�,QIRUPDWLRQ�6\VWHPV�5HVHDUFK�´�«�
0DQDJHPHQW�?	GDWD�«��GRL����������,0'6��������������

+DLU�-U���-��)���5��(��$QGHUVRQ��%��-��%DELQ��DQG�:��&��%ODFN��������³0XOWLYDULDWH�
'DWD�$QDO\VLV��0XOWLYDULDWH 'DWD�$QDO\VLV�´�%RRN ���������±���

+DULQDOGL��������3ULQVLS�3ULQVLS�6WDWLVWLN�8QWXN�7HNQLN�'DQ�6DLQV�/�6LPDUPDWD�
�(G�����(UODQJJD�

+DU\DQWL��1LN��3ULP�0DVURNDQ�0XWRKDU��0XMDPLO�4RPDU��DQG�$VURS�6\DIL¶L��
������³7KH�,QIOXHQFH�2I�([SHULHQWLDO�0DUNHWLQJ��6HQVH�0DUNHWLQJ��)HHO�
0DUNHWLQJ��7KLQN�0DUNHWLQJ��$FW�0DUNHWLQJ��$JDLQVW�7KH�4XDOLW\�2I�7KH�
&ROOHJH�2I�5HOLJLRXV�,VODP�1HJHUL��37.,1��,Q�(DVW�-DYD�,QGRQHVLD�´�
,QWHUQDWLRQDO�-RXUQDO�RI�6FLHQFH��7HFKQRORJ\�	�0DQDJHPHQW ��������±����
GRL�����������LMVWP�Y�L������



���

+DVQD��)DGKLODK��1RU�/DLOOD��DQG�+DVDQDK��������³$QDOLVLV�+XEXQJDQ�([SHULHQWLDO�
0DUNHWLQJGDQ�&XVWRPHU�6DWLVIDFWLRQ�7HUKDGDS�/R\DOLWDV�3HODQJJDQ�
3D\ODWHUVKRSHH�´�%ULGJLQJ��-RXUQDO�RI�,VODPLF�'LJLWDO�(FRQRPLF�DQG�
0DQDJHPHQW ��������±���

+D\DWL��6UL��$JXV�6XURVR��6XOL\DQWR��DQG�0��(OIDQ�.DXNDE��������³&XVWRPHU�
6DWLVIDFWLRQ�DV�D�0HGLDWLRQ�EHWZHHQ�0LFUR�%DQNLQJ�,PDJH��&XVWRPHU�
5HODWLRQVKLS�DQG�&XVWRPHU�/R\DOW\�´�0DQDJHPHQW�6FLHQFH�/HWWHUV
�����������±����GRL����������M�PVO������������

+HUODPEDQJ��*DOLK�ZLUD�GLQDWD��������7HUVDQGXQJ�.DVXV�3HQLSXDQ�'DQ�
3HQJJHODSDQ��3HPLOLN�7UDYHO�*ROG\�0L[DOPLQD�.XGXV�7HUDQFDP�+XNXPDQ�
(PSDW�7DKXQ�3HQMDUD��.XGXV�

+XPDP��5DKD\X�/HVWDUL��DQG�$QGLQL�1XUZXODQGDUL��������³3HQJDUXK�.XDOLWDV�
3URGXN��3URPRVL�3HQMXDODQ��3HUVHSVL�+DUJD�7HUKDGDS�.HSHUFD\DDQ�'DQ�
'DPSDNQ\D�3DGD�.HSXWXVDQ�3HPEHOLDQ�'L�4RQLWD�3URSHUW\�'HSRN�´�)DLU�
9DOXH��-XUQDO�,OPLDK�$NXQWDQVL�'DQ�.HXDQJDQ ���������±���

,OP\��5L]N\�0DLGDQ��������³6HUYLFH�4XDOLW\��%UDQG�,PDJH�DQG�,WV�,PSDFW�RQ�
&XVWRPHU�6DWLVIDFWLRQ�/HYHOV�RI�8PUDK�5DEEDQLWRXU�7UDYHO�LQ�%DQGXQJ��
:HVW�-DYD�´�5HYLHZ�RI�,VODPLF�(FRQRPLFV�DQG�)LQDQFH ��������±����GRL��
���������ULHI�Y�L��������

,QGUL\DQL��6XVL��DQG�$SULOLD�+DUL�3XUQDPD��������³([SHULHQWLDO�0DUNHWLQJ�6WUDWHJ\�
WR�(QKDQFH�7KH�,QWHUHVW�RI�9LVLWRUV��I�/LZD�%RWDQLFDO�*DUGHQ�´�-RXUQDO�2I�
0DQDJHPHQW�$QDO\WLFDO�DQG�6ROXWLRQ��-R0$6� ��������±����GRL��
���������MRPDV�Y�L�������

-�)��+DLU��:�&��%ODFN��%�-�%DELQ��5�(�$QGHUVRQ��DQG�5�/�7DWKDP��������
³0XOWLYDULDWH�'DWD�$QDO\VLV�´�����

-DVLQ��0RFKDPPDG��DQG�$ULI�)LUPDQV\DK��������³7KH�5ROH�RI�6HUYLFH�4XDOLW\�DQG�
0DUNHWLQJ�0L[�RQ�&XVWRPHU�6DWLVIDFWLRQ�DQG�5HSXUFKDVH�,QWHQWLRQ�RI�60(V�
3URGXFWV�´�8QFHUWDLQ�6XSSO\�&KDLQ�0DQDJHPHQW ���������±����GRL��



���

��������M�XVFP������������
-DYHG��6DUD��0G��6DODPXQ�5DVKLGLQ��DQG�:DQJ�-LDQ��������³3UHGLFWRUV�DQG�

2XWFRPH�RI�&XVWRPHU�6DWLVIDFWLRQ��0RGHUDWLQJ�(IIHFW�RI�6RFLDO�7UXVW�DQG�
&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�´�)XWXUH�%XVLQHVV�-RXUQDO ������±����GRL��
��������V����������������\�

-D\D��,��������3HQHUDSDQ�6WDWLVWLN�3HQHOLWLDQ�3HQGLGLNDQ����VW HG����.HQFDQD�
-LDQJ��3LQJMXQ��DQG�%HUW�5RVHQEORRP��������³&XVWRPHU�,QWHQWLRQ�WR�5HWXUQ�

2QOLQH��3ULFH�3HUFHSWLRQ��$WWULEXWH�/HYHO�3HUIRUPDQFH��DQG�6DWLVIDFWLRQ�
8QIROGLQJ�RYHU�7LPH�´�(XURSHDQ�-RXUQDO�RI�0DUNHWLQJ ����±������±����GRL��
��������������������������

-XQLRU��2VFDU�0DUFR�6DQQ\��:LOOLDP�$��$UHURV��DQG�5LDQH�-��3LR��������³3HQJDUXK�
%UDQG�,PDJH�'DQ�3HUVHSVL�+DUJD�7HUKDGDS�.XDOLWDV�3HOD\DQDQ�'DQ�
.HSXDVDQ�3HODQJJDQ��6WXGL�3DGD�3HODQJJDQ�'DWVXQ�1LVVDQ�0DUWDGLQDWD��´�
-XUQDO�$GPLQLVWUDVL�%LVQLV ��������GRL�����������MDE��������������������

.DOHQGHU��<XQXV��DQG�%HUQD�7DUL�.DVQDNRJOX��������³8QGHUVWDQGLQJ�+DMM�7UDYHO��
$�'\QDPLF�,GHQWLW\�3HUVSHFWLYH�´�-RXUQDO�RI�7RXULVP�DQG�&XOWXUDO�&KDQJH
���������±����GRL��������������������������������

.DVLQHP��.DVLQHP��������³3HQJDUXK�.HSHUFD\DDQ�'DQ�.XDOLWDV�3HOD\DQDQ�
7HUKDGDS�.HSXDVDQ�.RQVXPHQ�3DGD�+RWHO�%XNLW�6HUHOR�/DKDW�´�-XUQDO�
0HGLD�:DKDQD�(NRQRPLND �����������GRL�����������MPZH�Y��L�������

.HYLQ�5HQR�5H\QDUG�2OLL�GDQ�1\RPDQ�1XUFD\D��������³³3HUDQ�.HSXDVDQ�
3HODQJJDQ�'DODP�0HPHGLDVL�3HQJDUXK�([SHULHQWLDO�0DUNHWLQJ�7HUKDGDS�
3HPEHOLDQ�8ODQJ�7LNHW�3HVDZDW�3DGD�37�-DVD�1XVD�:LVDWD�'HQSDVDU�´�(�
-XUQDO�0DQDMHPHQ�8QXG� �����

.RQXN��)DUXN�$QÕO��������³3ULFH�)DLUQHVV��6DWLVIDFWLRQ��DQG�7UXVW�DV�$QWHFHGHQWV�
RI�3XUFKDVH�,QWHQWLRQV�WRZDUGV�2UJDQLF�)RRG�´�-RXUQDO�RI�&RQVXPHU�
%HKDYLRXU ���������±����GRL����������FE������



���

.RWOHU��3���	�.HOOHU��.��/��������³0DUNHWLQJ�0DQDJHPHQW�´�3�����LQ�(ERRN�RI�
0DUNHWLQJ�0DQDJHPHQW���WK�(GLWLRQ��8QLWHG�.LQJGRP��3HDUVRQ�

.RWOHU��3���.HOOHU��.��/��������0DUNHWLQJ�0DQDJHPHQW� 8QLWHG�.LQJGRP��3UHQWLFH�
+DOO�

.XUQLDZDWL��7\DV��%DPEDQJ�,UDZDQ��DQG�$GL�3UDVRGMR��������³$QDOLVLV�3HQJDUXK�
.XDOLWDV�3HOD\DQDQ��+DUJD��'DQ�%UDQG�,PDJH�7HUKDGDS�.HSXDVDQ�.RQVXPHQ�
5HVWRUDQ�3L]]D�+XW�&DEDQJ�-HPEHU�´�(�-RXUQDO�(NRQRPL�%LVQLV�'DQ�
$NXQWDQVL ����������GRL�����������HMHED�Y�L��������

0DKDUGKLND��'KLPDV��DQG�$GL�1XUPDKGL��������³$QDO\VLV�RI�3ULFH�3HUFHSWLRQ��
%UDQG�$ZDUHQHVV��'HOLYHU\�4XDOLW\�RQ�&XVWRPHU�6DWLVIDFWLRQ�DQG�
5HSXUFKDVH�,QWHQWLRQ��&DVH�6WXG\�RQ�&RQVXPHUV�RI�0HQDQWHD�3URGXFWV�LQ�
3DMDMDUDQ��%RJRU��´�'LQDVWL�,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQ�0DQDJHPHQW�
DQG�6RFLDO�6FLHQFH ��������±���

0DUDPLV��)��6���6HSDQJ��-��/���	�6RHJRWR��$��6��������³3HQJDUXK�.XDOLWDV�3URGXN��
+DUJD��'DQ�.XDOLWDV�3HOD\DQDQ�7HUKDGDS�.HSXDVDQ�.RQVXPHQ�3DGD�37��$LU�
0DQDGR�´�-XUQDO�(0%$��-XUQDO�5LVHW�(NRQRPL��0DQDMHPHQ��%LVQLV�'DQ�
$NXQWDQVL �����

0XD]DURK��1DLODKWXO��5L]N\�(ND�)HEULDQVDK��DQG�/LOLN�,QGD\DQL��������
³(NRQRPLVௗ��-RXUQDO�RI�(FRQRPLFV�DQG�%XVLQHVV�3HQJDUXK�+DUJD���.XDOLWDV�
3URGXN���'DQ�.XDOLWDV�3HOD\DQDQ�7HUKDGDS�.HSXDVDQ�.RQVXPHQ�0LH�6HWDQ�
3ULJHQ�3DVXUXDQ�´����������±����GRL�����������HNRQRPLV�Y�L�������

0XL]��0���5DFKPD��1���	�6ODPHW��$��5�����������³3HQJDUXK�6DOHV�3URPRWLRQ�'DQ�
.XDOLWDV�3HOD\DQDQ�7HUKDGDS�0LQDW�3HPEHOLDQ�8ODQJ�'L�0HGLDVL�9DULDEHO�
.HSXDVDQ�.RQVXPHQ��6XUYHL�3DGD�.RQVXPHQ�*UDE%LNH�2QOLQH�'L�.RWD�
0DODQJ��´�����-XUQDO�,OPLDK�5LVHW�0DQDMHPHQ ������

0XOLDWL��0XOLDWL��0RFKWDU�/XWIL��+HUPDZDW\�5HPED�.DVLP��9HEE\�$QZDU��DQG�
'ZL�3XWUL��������³$QDO\VLV�2I�3URPRWLRQ�DQG�6HUYLFH�4XDOLW\ RQ�&XVWRPHU�
6DWLVIDFWLRQ�DW�7KH�&HQWHU�2I�+DMM�DQG�8PUDK�6RXYHQLUV�%LQ�'DXG�



���

0DNDVVDU�´�5HWXUQ��6WXG\�RI�0DQDJHPHQW��(FRQRPLF�DQG�%XVVLQHV ��������±
���

1DGKLIDK��1��������³$QDOLVLV�3HQJDUXK�3URPRVL�'DQ�.XDOLWDV�3HOD\DQDQ�7HUKDGDS�
.HSXWXVDQ�3HPEHOLDQ�0HODOXL�.HSXDVDQ�.RQVXPHQ�6HEDJDL�9DULDEHO�
,QWHUYHQLQJ�3DGD�3W�&LWUD�.UHDVL�«�´�6RHWRPR�%XVLQHVV�5HYLHZ �����±���

1DLQL��1XUXO�)LWULDQLV��6XJHQJ�6DQWRVR��7DQWL�6WHYDQ\�$QGULDQL��8QLTXH�*LWD�
&ODXGLD��DQG�1XUIDGLOODK��������³7KH�(IIHFW�RI�3URGXFW�4XDOLW\��6HUYLFH�
4XDOLW\��&XVWRPHU�6DWLVIDFWLRQ�RQ�&XVWRPHU�/R\DOW\�´�-RXUQDO�RI�&RQVXPHU�
6FLHQFHV �������±����GRL�����������MFV�����������

1DQJJRQJ��$UGLZDQV\DK��3XWUD�5HVNL�+LROD��DQG�6\DLIXO�3DND\D��������³7KH�
([SHULHQFH�DQG�5HOLJLRVLW\�WRZDUG�7RXULVW�6DWLVIDFWLRQ��7KH�&DVH�RI�8PUDK�
3LOJULPDJH�´�-RXUQDO�RI�,QGRQHVLDQ�7RXULVP��+RVSLWDOLW\�DQG�5HFUHDWLRQ
��������±���

1L�/XK�1XUNDULDQL��������³3HQWLQJQ\D�.HSXDVDQ�.RQVXPHQ�8QWXN�0HQLQJNDWNDQ�
/R\DOLWDV�3HODQJJDQ�´�$UWKD�6DW\D�'KDUPD ��������±����GRL��
���������DVG�Y��L������

1RRU��-��������0HWRGRORJL�3HQHOLWLDQ��.(1&$1$�
1XU�¶DLQ��$ILIDK��DQG�/LQGD�1XU�6XVLOD��������³7KH�(IIHFW�2I�6HUYLFH�4XDOLW\�$QG�

3URGXFW�4XDOLW\�2Q�/R\DOLW\�(OHFWURQLF�0RQH\�,Q�6XNRKDUMR�:LWK�
6DWLVIDFWLRQ�DQG�7UXVW�$V�,QWHUYHQLQJ�9DULDEOHV�´�-XUQDO�$NXQWDQVL 'DQ�
.HXDQJDQ �������±���

1XUKDGL��1XUKDGL��������³.RQVHS�3HOD\DQDQ�3HUVSHNWLI�(NRQRPL�6\DULDK�´�(N%LV��
-XUQDO�(NRQRPL�'DQ�%LVQLV ����������GRL�����������HNELV���������������

1XUMDQDK��3XWUL��DQG�8QLYHUVLWDV�3DVXQGDQ��������³([SHULHQWLDO�0DUNHWLQJ�'DQ�
6ZLWFKLQJ�%DUULHUV�7HUKDGDS�&XVWRPHU�5HWHQWLRQ�'DQ�/R\DOLWDV�3HODQJJDQ�´�
-XUQDO�5LVHW�%LVQLV�'DQ�0DQDMHPHQ ��������±����GRL��
���������MUEP�Y��L�������



���

2WKPDQ��%HVWRRQ�$EGXOPDJHG��$PUDQ�+DUXQ��:LU\D�1DMP�5DVKLG��6DIGDU�
1D]HHU��$EGXO�:DKLG�0RKG�.DVVLP��DQG�.DGKLP�*KDIIDU�.DGKLP��������
³7KH�,QIOXHQFHV�RI�6HUYLFH�0DUNHWLQJ�0L[�RQ�&XVWRPHU�/R\DOW\�WRZDUGV�
8PUDK�7UDYHO�$JHQWV��(YLGHQFH�IURP�0DOD\VLD�´�0DQDJHPHQW�6FLHQFH�
/HWWHUV ��������±����GRL����������M�PVO������������

2WKPDQ��%HVWRRQ��$PUDQ�+DUXQ��:LU\D�5DVKLG��DQG�5DPDQ�$OL��������³7KH�
,PSDFW�RI�8PUDK�6HUYLFH�4XDOLW\�RQ�&XVWRPHU�6DWLVIDFWLRQ�WRZDUGV�8PUDK�
7UDYHO�$JHQWV�LQ�0DOD\VLD�´�0DQDJHPHQW�6FLHQFH�/HWWHUV ����������±����
GRL����������M�PVO������������

3DOHOX��'DYLG�5H\QDOGL�*XQDZDQ��:LOOHP�-��)��7XPEXDQ�7XPEXDQ��DQG�5RWLQVXOX�
-RSLH�-RULH��������³3HQJDUXK�3HUVHSVL�+DUJD�'DQ�.XDOLWDV�3HOD\DQDQ�
7HUKDGDS�.HSXDVDQ�.RQVXPHQ�.DPVLD�%RED�'L�.RWD�/DZDQJ�´�(PED
��������±���

3DQMDLWDQ��-��(���	�<XOLDWL��$��/��������³3HQJDUXK�.XDOLWDV�3HOD\DQDQ�7HUKDGDS�
.HSXDVDQ�3HODQJJDQ�3DGD�-1(�&DEDQJ�%DQGXQJ�>7KH�,QIOXHQFH�RI�6HUYLFH�
4XDOLW\�RQ�&XVWRPHU�6DWLVIDFWLRQ�DW�-1(�%UDQFK�LQ�%DQGXQJ@�´�'H5H0D�
�'HYHORSPHQW�5HVHDUFK�RI�0DQDJHPHQW���-XUQDO�0DQDMHPHQ� ������

3DUDNNDVL��,GULV��DQG�.DPLUXGGLQ�.DPLUXGGLQ��������³$QDOLVLV�+DUJD�'DQ�
0HNDQLVPH�3DVDU�'DODP�3HUVSHNWLI�,VODP�´�/$$�0$,6<,5ࣟ��-XUQDO�(NRQRPL�
,VODP ��������±����GRL�����������ODDPDLV\LU�Y�L�D��

3DVL��/LYLD�1LWD�.DULQD��DQG�%XGL�6XGDU\DQWR��������³$QDOLVLV�3HQJDUXK�2QOLQH�
&XVWRPHU�5HLYHZV�'DQ�.XDOLWDV�3HOD\DQDQ�7HUKDGDS�.HSXWXVDQ�3HPEHOLDQ�
'HQJDQ�.HSHUFD\DDQ�6HEDJDL�9DULDEHO�,QWHUYHQLQJ�´�'LSRQHJRUR�-RXUQDO�RI�
0DQDJHPHQW �������±���

3LWD\D��3LWD\D��*KLIDUL�<XULVWLDGKL�0DV\KDUL�0DNKDVL��DQG�0RKG�+DIL]�+DQDILDK��
������³1RW�2QO\�$ERXW�3ULFH�EXW�$OVR�/LIHVW\OH��5HFHQW�3KHQRPHQD�RI�
%DFNSDFNHU�8PUDK�,Q�,QGRQHVLD�´�(FRQRPLFD��-XUQDO�(NRQRPL�,VODP
��������±����GRL�����������HFRQRPLFD����������������



���

3XUZDVLK��5���<XOLDQD��<���	�6X\XWKLH��+��������³3HQJDUXK�.XDOLWDV�3HOD\DQDQ�
.DU\DZDQ�7HUKDGDS�.HSXDVDQ�3HODQJJDQ�'L�.DIH�%DWDYLD�3DGDQJ�´�(�
-RXUQDO�+RPH�(FRQRPLF�DQG�7RXULVP ������

3XWHUD��$NKPDG�'DUPD��-XKUL\DQV\DK�'DOOH��DQG�0XKDPPDG�5LGXDQV\DK�6\DIDUL��
������³3HQJDUXK�.XDOLWDV�3HOD\DQDQ�'DQ�.HSXDVDQ�1DVDEDK�7HUKDGDS�
.HSHUFD\DDQ�1DVDEDK�'DQ�/R\DOLWDV�1DVDEDK�3HQDEXQJ�$NWLI�3W�%DQN�
%XNRSLQ�&DEDQJ�%DQMDUPDVLQ�´�-XUQDO�%LVQLV�'DQ�3HPEDQJXQDQ ���������
GRL�����������MES�Y��L��������

3XWUD��5LR��������³'HWHUPLQDVL�.HSXDVDQ�3HODQJJDQ�'DQ�/R\DOLWDV�3HODQJJDQ�
7HUKDGDS�.XDOLWDV�3URGXN��&LWUD�0HUHN�'DQ�3HUVHSVL�+DUJD��/LWHUDWXUH�
5HYLHZ�0DQDMHPHQ�3HPDVDUDQ��´�-XUQDO�(NRQRPL�0DQDMHPHQ�6LVWHP�
,QIRUPDVL ��������±����GRL�����������MHPVL�Y�L������

3XWUL��.DUWLND�$QJJUDHQL�6XGLRQR��$PHOLQGKD�9DQLD��DQG�1XU�/DLOL�)LNULDK��������
³3HQJDUXK�.XDOLWDV�/D\DQDQ�7HUKDGDS�.HSXDVDQ�3HODQJJDQ�'HQJDQ�
.HSHUFD\DDQ�3HODQJJDQ�6HEDJDL�9DULDEHO�0HGLDVL�3DGD�8NP�.KDULVPD�
6HMDKWHUD�´�-RXUQDO�,QGXVWULDO�(QJLQHHULQJ�	�0DQDJHPHQW�5HVHDUFK
��������±���

5DKPDZDW\��$QLWD��������³7KH�5ROH�RI�6KDULD�0DUNHWLQJ�LQ�,QFUHDVLQJ�&XVWRPHU�
/R\DOW\��$Q�(PSLULFDO�6WXG\�RI�%07�LQ�.XGXV�5HJHQF\��´�,TWLVKDGLD
�����������GRL�����������LTWLVKDGLD�Y��L�������

5DL\DQ��0XKDPPDG��DQG�0��5LGKD�6LUHJDU��������³3HQJDUXK�3HUVHSVL�5LVLNR��'DQ�
.XDOLWDV�/D\DQDQ�7HUKDGDS�.HSXDVDQ�3HODQJJDQ�0HODOXL�9DULDEHO�
.HSHUFD\DDQ�3DGD�3HQJJXQD�-DVD�$QJNXWDQ�*RMHN�'L�%DQGD�$FHK�3DGD�
3DQGHPL�&RYLG����´�-XUQDO�,OPLDK�0DKDVLVZD�(NRQRPL�0DQDMHPHQ
��������±���

5DPDGKDQL��0DULQD��0XKDPPDG�$OKDGD��)XDGLODK�+DELE��DQG�$GHOLQD�)LWUL��
������³$U�5HKOD��-RXUQDO�RI�,VODPLF�7RXULVP��+DODO�)RRG��,VODPLF�7UDYHOLQJ��
DQG�&UHDWLYH�(FRQRP\�3(/$1**$5$1�+8.80�3(56$,1*$1�
86$+$�'$/$0�0(.$1,60( :+2/(6$/(5�3(1-8$/$1�7,.(7�



���

3(1(5%$1*$1�,%$'$+�805$+��6WXGL�.DVXV�3DGD�37��*DUXGD�
,QGRQHVLD��3HUVHUR��7EN���´�_������������±�����

5LGKD��0RKDPPDG��DQG�5DQD�+DUULV��������³6HUYLFH�4XDOLW\�5HODWHG�WR�&XVWRPHU�
6DWLVIDFWLRQ�ZLWK�8PUDK�:RUVKLS�3DFNDJH�3UHSDUDWLRQ�DW�37��0DUFR�7RXU�DQG�
7UDYHO�-DNDUWD��6SHDUPDQ¶V�&RUUHODWLRQ�&RHIILFLHQW�´�����,FYKH��������±���
GRL����������DVVHKU�N������������

$O�5LGKR��0XKDPPDG�$OGL��������³3HQJDUXK�.XDOLWDV�/D\DQDQ��.XDOLWDV�3URGXN��
'DQ�+DUJD�7HUKDGDS�.HSXDVDQ�.RQVXPHQ�3W��)DVWIRRG�,QGRQHVLD��7EN��6WXGL�
.DVXV�.IF�&DEDQJ�%J�-XQFWLRQ�6XUDED\D��´�-XUQDO�,OPX�'DQ�5LVHW�
0DQDMHPHQ �������±���

5RILH��0RKDPDG�.KDGDIL�+M��0XKDPDG�$PDU�0DKPDG��1RU�+DQDQL�,VPDLO��DQG�
6KXNUL�$KPDG��������³0DQDJHPHQW�RI�8PUDK�3DFNDJH�2SHUDWLRQV��$Q�
$QDO\VLV�RI 8PUDK�2SHUDWLQJ�&RPSDQLHV�([SHULHQFH�´�&HQWUDO�$VLD�DQG�WKH�
&DXFDVXV ��������±����GRL�����������FD�F���������

5RQDVLK��0DULGD�<XOLD��DQG�+DUGDQL�:LGKLDVWXWL��������³.XDOLWDV�3HOD\DQDQ��
)DNWRU�(PRVLRQDO�'DQ�3HUVHSVL�+DUJD�7HUKDGDS�/R\DOLWDV�.RQVXPHQ�
0HODOXL�.HSXDVDQ�.RQVXPHQ�´�3+,/$17+523<��-RXUQDO�RI�3V\FKRORJ\
����������GRL�����������SKLODQWKURS\�Y�L�������

5RVLGD�+DVELUDQ�'DQL��5L\DQ�6LVLDZDQ�3XWUD��������³'DODP�3HOD\DQDQ�8PUDK�´�
6WUDWHJL�0DQDMHPHQ�6XPEHU�'D\D�0DQXVLD�'DODP�3HOD\DQDQ�8PUDK
�������±���

5RV\DGL��,PDP��)HQLOLQDV�$GL�$GL�$UWDQWR��DQG�0��<XVXI�)HEULDQWR��������
³3HQJDUXK�.HSXDVDQ�.HUMD�7HUKDGDS�.LQHUMD�.DU\DZDQ�'L�572�'HQJDQ�
6WUXFWXUDO�(TXDWLRQ�0RGHOLQJ��6(0��'DQ�3DUWLDO�/HDVW�6TXDUH��3/6��´�
,QGRQHVLDQ�-RXUQDO�RI�6WUDWHJLF�0DQDJHPHQW ������GRL�
���������LMVP�Y�L�������

5XZLDK��:LZL��������³7KH�,QIOXHQFH�RI�-DPD¶DK�7UXVW�DQG�&RPSDQ\�,PDJH�RQ�
WKH�6DWLVIDFWLRQ�RI�-DPD¶DK�8PUDK�+DMM�7UDYHO�$UPLQDUHND�´�,QGRQHVLDQ�



���

-RXUQDO�RI�0XOWLGLVFLSOLQDU\�6FLHQFH ���������±����GRL��
���������LMRPV�Y�L������

6DILWUL��$QQLVD��)DWLPDWX�=DKURK��5DIL�1DXIDOLDGL��5DPDGKRQ�7ULFDK\R�1XJURKR��
0RKDPPDG�6RI\DQ��1XU�)LWUL�5DKPDZDWL��DQG�$QLWD�0DXOLQD��������
³3HQJDUXK�.XDOLWDV�3URGXN��.XDOLWDV�3HOD\DQDQ��'DQ�&XVWRPHU�([SHULHQFH�
7HUKDGDS�.HSXDVDQ�3HODQJJDQ�6RI\DQ�)UR]HQ�´�%XVVPDQ�-RXUQDOࣟ��
,QGRQHVLDQ�-RXUQDO�RI�%XVLQHVV�DQG�0DQDJHPHQW ��������±����GRL��
���������EXVV�Y�L�����

6DPXOD��,VD�/HOXQL��Q�G��³$QDOLVLV�)DNWRU�)DNWRU�<DQJ�0HPSHQJDUXKL�.HSXDVDQ�
3HQJXQMXQJ�'HQJDQ�0HGLDVL�.HSHUFD\DDQ���6WXGL�.DVXV�3DGD�6XUDORND�=RR�
��3URJUDP�0DJLVWHU�0DQDMHPHQ�67,(�%DQN�%3'�-DWHQJ�$EVWUDN�7XMXDQ�
3HQHOLWLDQ�$GDODK�0HQJDQDOLVLV�3HQJDUXK�([SHULHQWLDO�0DUNHWLQJ�7HUKDGD�´�
�±���

6DSLWUL��(ND��,KD�+D\DQL��.DWD�.XQFL��&LWUD�0HUHN��.XDOLWDV�3URGXN��.HSXDVDQ�
3HODQJJDQ��DQG�/R\DOLWDV�3HODQJJDQ��������³3HQJDUXK�&LWUD�0HUHN�'DQ�
.XDOLWDV�3URGXN�7HUKDGDS�.HSXDVDQ�'DQ�/R\DOLWDV�3HODQJJDQ��6WXGL�.DVXV�
3HODQJJDQ�0LQ\DN�7HORQ�&XVVRQV�%DE\�'L�'.,�-DNDUWD��´�-��0DQGLUL
��������±���

6DUL��5LVD�$UVLWD��1XUXO�)DGLODK�$VZDU��DQG�$QQLVD�3DUDPDVZDU\�$VODP��������
³3HQJDUXK .XDOLWDV�/D\DQDQ�'DQ�.HSHUFD\DDQ�7HUKDGDS�.HSXDVDQ�1DVDEDK�
3DGD�3W��%DQN�6XOVHOEDU�´�-XUQDO�0DQDMHPHQ ����������GRL��
���������MP�Y�L��������

6DZLWUL��'\DK��:LVPD�0LIWDKXU�5R]L��*HQGXW�%XGL�:DK\RQR��DQG�(NR�%XGL�
6LVZDQGR\R��������³3HQJDUXK�.XDOLWDV�3HOD\DQDQ�-DVD�'DQ�.XDOLWDV�+DUJD�
7HUKDGDS�.HSXDVDQ�.RQVXPHQ�3DGD�+RWHO�3XUQDPD�'LPHGLDVL�2OHK�
.HSHUFD\DDQ�´�,12%,6��-XUQDO�,QRYDVL�%LVQLV�'DQ�0DQDMHPHQ�,QGRQHVLD
��������±�����GRL�����������MXUQDO�LQRELV�Y�L�����

6FKPLWW��%HUQG��������³([SHULHQWLDO�0DUNHWLQJ�´�-RXUQDO�RI�0DUNHWLQJ�
0DQDJHPHQW ����±�����±����GRL�����������������������������



���

6HPXHO��+DWDQH��DQG�$QGUHZ�6XWDQWR��������³3HQJDUXK�(�6HUYLFH�4XDOLW\�
7HUKDGDS�&XVWRPHU�/R\DOW\�'HQJDQ�&XVWRPHU�([SHULHQFH�6HEDJDL�9DULDEHO�
0RGHUDVL�3DGD�3HQJJXQDDQ�$SOLNDVL�*R�-HN�'L�6XUDED\D�´�-XUQDO�6WUDWHJL�
3HPDVDUDQ ���±��

6LDJLDQ��0HL�9HURQLND�6ULHQGDQJ��������³$QDOLVLV�([SHULHQWLDO�0DUNHWLQJ�
7HUKDGDS�,QWHUYHQLQJ�9DULDEHO�3DGD�5HVWRUDQ�&DOLVWD�%LQMDL�´����������±���

6LPERORQ��1LV\D�1DLQLWD��DQG�,PVDU��������³0DQDMHPHQ�3HOD\DQDQ�+DML�'DQ�
8PURK�'L�.DQWRU�.HPHQWHULDQ�$JDPD�6XPDWHUD�8WDUD�´�-XUQDO�3HQGLGLNDQ�
7DPEXVDL ���������±���

6LUGHVKPXNK��'HHSDN��-DJGLS�6LQJK��DQG�%DUU\�6DERO��������³&RQVXPHU�7UXVW��
9DOXH��DQG�/R\DOW\�LQ�5HODWLRQDO�([FKDQJHV�´�-RXUQDO�RI�0DUNHWLQJ
��������±����GRL����������MPNJ���������������

6LWRUXV��7LJRU��DQG�0LODZDWL�<XVWLVLD��������³7KH�,QIOXHQFH�RI�6HUYLFH�4XDOLW\�DQG�
&XVWRPHU�7UXVW�WRZDUG�&XVWRPHU�/R\DOW\��7KH�5ROH�RI�&XVWRPHU�
6DWLVIDFWLRQ�´�,QWHUQDWLRQDO�-RXUQDO�IRU�4XDOLW\�5HVHDUFK ���������±����GRL��
���������,-45���������

6L\RWR��6���	�6RGLN��0��$��������'DVDU�0HWRGRORJL�3HQHOLWLDQ��/LWHUDVL�0HGLD�
3XEOLVKLQJ�

6L\RWR��6DQGX��DQG�0��$OL�6RGLN��������'DVDU�0HWRGRORJL�3HQHOLWLDQ��<RJ\DNDUWD��
/LWHUDVL�0HGLD�3XEOLVKLQJ�

6XGLUPDQ��$FDL��)LWULD�+DOLP��DQG�5REHWPL�-XPSDNLWD�3LQHP��������
³.HSHUFD\DDQ�6HEDJDL�3HPHGLDVL�'DPSDN�&LWUD�0HUHN�'DQ�+DUJD�7HUKDGDS�
.HSXDVDQ�.RQVXPHQ�*RMHN�´�-XUQDO�3HPDVDUDQ�.RPSHWLWLI ���������GRL��
���������MSNSN�Y�L�������

6XGLUPDQ��6XGLUPDQ��'DUPLDWL�'DUPLDWL��DQG�$EGXO�5DKPDQ��������³3HQJDUXK�
.XDOLWDV�/D\DQDQ�'DQ�.HSXDVDQ�7HUKDGDS�/R\DOLWDV�1DVDEDK�0HODOXL�
.HSHUFD\DDQ�6HEDJDL�9DULDEHO�,QWHUYHQLQJ�´�$NXQWDEHO��-XUQDO�$NXQWDQVL�
'DQ�.HXDQJDQ ���������±����GRL�����������MDNW�Y��L��������



���

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

$OIDEHWD�
6XJL\RQR��������0HWRGH�3HQHOLWLDQ�.XDQWLWDWLI��.XDOLWDWLI��'DQ�.RPELQDVL��0L[�

0HWKRGV���$OIDEHWD�
6XKHVWL��'HQL�7UL��1LVKD�)LUGD�$PDOLD��DQG�5L]ND�(UWDPD��������³6WUDWHJL�

0DQDMHPHQ�3HPDVDUDQ�3DNHW�8PUDK�(UD�1HZ�1RUPDO�´�6(0-�6KDULD�
(FRQRPLF�0DQDJHPPHQW�%XVVLQHVV�-RXUQDO �������±���

6XMDOX��$��3���/DWLI��,��1���%DNULH��,���	�0LODVDUL��/��$��������6WDWLVWLN�(NRQRPL����
=DKLU�3XEOLVKLQJ�

6XSHUWLQL��1L�3XWX�6UL��1L�/XK�:D\DQ�6D\DQJ�7HODJDZDWL��DQG�1L�1\RPDQ�
<XOLDQWKLQL��������³3HQJDUXK�.HSHUFD\DDQ�'DQ�.HSXDVDQ�3HODQJJDQ�
7HUKDGDS�/R\DOLWDV�3HODQJJDQ�3DGD�3XVDND�.HED\D�'L�6LQJDUDMD�´�3URVSHN��
-XUQDO�0DQDMHPHQ�'DQ�%LVQLV ���������GRL�����������SMPE�Y�L��������

6XVDQWL��)HEVUL��'RQL�0DUOLXV��DQG�6XFL�.DKLUXPL��������³&XVWRPHU�6DWLVILFDWLRQ�
3DGD�3HPEHOLDQ�6PDUWSKRQH�6DPVXQJ�'LOLKDW�'DUL�7UXVW�,Q�%UDQG��%UDQG�
,PDJH�'DQ�:RUG�2I�0RXWK�'L�6DUDQD�6PDUWSKRQH�.RWD�6RORN�´�-XUQDO�
3XQGL ������±����GRL�����������MS�Y�L������

6\DILT��$KPDG��������³3HQHUDSDQ�(WLND�%LVQLV�7HUKDGDS�.HSXDVDQ�.RQVXPHQ�
'DODP�3DQGDQJDQ�,VODP�´�(O�)DTLKࣟ��-XUQDO�3HPLNLUDQ�'DQ�+XNXP�,VODP
�������±����GRL��KWWSV���GRL�RUJ����������IDTLK�Y�L�����

6\DND��$QQLVD�.KRGLVWD��DQG�$JXV�0XO\DQWR��������³$QDOLVLV�3HUEDQGLQJDQ�
6HQVLWLYLWDV�$+3�'DQ�:3�'DODP�3HPLOLKDQ�%LUR�3HUMDODQDQ�8PUDK�'L�
<RJ\DNDUWD�´�-,6.$ �-XUQDO�,QIRUPDWLND�6XQDQ�.DOLMDJD� ���������GRL��
���������MLVND������������

7DQWULDQD��'HDV\��DQG�1XMXOODK�+DQLI�)DX]LDK��������³$QDOLVLV�6WUDWHJL�,QWHJUDWHG�
0DUNHWLQJ�'DQ�,VODPLF�([SHULHQWLDO�0DUNHWLQJ�3URGXN�6LPSDQDQ�.HQFOHQJ�



���

.RSHUDVL�6\DULDK�'DODP�8SD\D�0HQDULN�0LQDW�$QJJRWD�3DGD�.RSHUDVL�
6\DULDK��.RSV\DK��0DQIDDW�6XUDED\D�´�(O�4LVW��-RXUQDO�RI�,VODPLF�
(FRQRPLFV�DQG�%XVLQHVV��-,(%� ���������±����GRL��
���������HOTLVW��������������������

7LMMDQJ��%DNKWLDU��������³.XDOLWDV�3HOD\DQDQ�7HUKDGDS�.HSXDVDQ�3HODQJJDQ�´�
$PVLU�0DQDJHPHQW�-RXUQDO �������±����GRL�����������DPM�Y�L������

7LUWD\DVD��6DWULD��$QJJLWD�3XWUL�/XELV��DQG�+D]PDQDQ�.KDLU��������³.HSXWXVDQ�
3HPEHOLDQ��6HEDJDL�9DULDEHO�0HGLDVL�+XEXQJDQ�.XDOLWDV�3URGXN�'DQ�
.HSHUFD\DDQ�7HUKDGDS�.HSXDVDQ�.RQVXPHQ�´�-XUQDO�,QVSLUDVL�%LVQLV�'DQ�
0DQDMHPHQ ���������GRL�����������MLEP�Y�L�������

7MDKMDQLQJVLK��(QGDQJ��6X]\�:LG\DVDUL��$OL�0DVNXU��DQG�/LQJJD�.XVXPD��������
³7KH�(IIHFW�RI�&XVWRPHU�([SHULHQFH�DQG�6HUYLFH�4XDOLW\�RQ�6DWLVIDFWLRQ�LQ�
,QFUHDVLQJ�/R\DOW\�´�3URFHHGLQJV�RI�WKH��UG�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�
%DQNLQJ��$FFRXQWLQJ��0DQDJHPHQW�DQG�(FRQRPLFV��,&2%$0(������
����,FREDPH����������±����GRL����������DHEPU�N������������

WMLSWRQR��FKDQGUD��������6WUDWHJL�%LVQLV�3HPDVDUDQ�<RJ\DNDUWD��$QGL�
7REXKX��0RKDPPDG�$QGLND��5L]DQ�0DFKPXG��DQG�(QGL�5DKPDQ��������

³3HQJDUXK�.HPXGDKDQ�'DQ�.HSHUFD\DDQ�7HUKDGDS�6LNDS�3HQJJXQDDQ�
/D\DQDQ�0�%DQNLQJ��6WXGL�3DGD�%DQN�%1,�&DEDQJ�*RURQWDOR��´�-XUQDO�
,OPLDK�0DQDMHPHQ�'DQ�%LVQLV ��������±���

7ULKXGL\DWPDQWR��0������D��³-DPDV\ௗ�&XVWRPHU�6DWLVIDFWLRQ��,Q�5HODWLRQVKLS�
:LWK�3URGXFW�4XDOLW\�7R�&XVWRPHU�/R\DOLW\�´�-DPDV\��-XUQDO�$NXQWDQVL��
0DQDMHPHQ�	�3HUEDQNDQ�6\DULDK ������±���

7ULKXGL\DWPDQWR��0������E��³3HUDQ�.XDOLWDV�3HOD\DQDQ�7HUKDGDS�.HSXDVDQ
.RQVXPHQ�'HQJDQ�.HSHUFD\DDQ�6HEDJDL�9DULDEHO�,QWHUYHQLQJ�´�����±���

8GD\DQD��,GD�%DJXV�1\RPDQ��$JXV�'ZL�&DK\D��DQG�)UDQVL]ND�$\X�.ULVWLDQL��
������³3(1*$58+�&86720(5�(;3(5,(1&(�'$1�6(59,&(�
48$/,7<�7(5+$'$3�/2<$/,7$6�3(/$1**$1�'(1*$1�
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