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$65,0�� ������ $VRVLDVL� ,QGXVWUL� 0LQXPDQ� 5LQJDQ�� 5HWULYHG� IURP KWWSV���DVULP�

LQGRQHVLD�RUJ�

.RWOHU�� 3���	�.HOOHU�� /��.�� ��������0DUNHWLQJ�0DQDJHPHQW�� ��WK�(GLWLRQ�� 3HDUVRQ�
(GXFDWLRQ�,QF�

/LQ�� +��&��� &KDQJ�� /��<��� 	� /HH�� <��-�� �������� (OHFWURQLF� :RUG�2I�0RXWK�� 7KH�
0RGHUDWLQJ�5ROHV�2I�3URGXFW� ,QYROYHPHQW�$QG�%UDQG� ,PDJH�� ,QWHUQDWLRQDO�
&RQIHUHQFH� RQ� 7HFKQRORJ\� ,QQRYDWLRQ� DQG� ,QGXVWULDO�0DQDJHPHQW�� 3KXNHW�
7KDLODQG�

1XJURKR��-��6����������3HULODNX�.RQVXPHQ�(GLVL�5HYLVL��-DNDUWD��37��.KDULVPD�3XWUD�
8WDPD�

5L]N\��0���	�<DVLQ��+����������3HQJDUXK�3URPRVL�GQD�+DUJD�7HUKDGDS�0LQDW�%HOL�
3HUXPDKDQ� 2EDPD� 37�� 1DLODK� $GL� .XUQLD� 6HL� 0HQFLULP� 0HGDQ�� -XUQDO�
0DQDMHPHQ�	�%LVQLV��9RO�����������������

$OLPHQ�� 1�� GDQ� $�� *�� &HULW�� ������ 'LPHQVLRQV� RI� EUDQG� NQRZOHGJH�� -RXUQDO� RI�
(QWHUSULVH�,QIRUPDWLRQ�0DQDJHPHQW���������±���

$QWF]DN��$��GDQ�%��$��6\SQLHZVND��������&URVV�&XOWXUDO�3HUVRQDO�6HOOLQJ��(GLVL����
$PD]RQ��&URVV�&XOWXUDO�3HUVRQDO�6HOOLQJ���

$VVKLGLQ�� 1�� +�� 1��� 1�� $ELGLQ�� GDQ� +�� %�� %RUKDQ�� ������ 3HUFHLYHG� TXDOLW\� DQG�
HPRWLRQDO�YDOXH�WKDW�LQIOXHQFH�FRQVXPHU¶V�SXUFKDVH�LQWHQWLRQ�WRZDUGV�DPHULFDQ�
DQG�ORFDO�SURGXFWV��3URFHGLD�(FRQRPLFV�DQG�)LQDQFH�����2FWREHU����������±
����

$WQDQ��)��5��������$QDOLVLV�3HQJDUXK�3HUVHSVL�.XDOLWDV���.QRZOHGJH�7HUKDGDS�%UDQG�
$ZDUHQHV� 3URGXN� 3ULYDWH� /DEHO �� 6WXGL� .DVXV� 3DGD� 3URGXN�3XEOLF� :RUN 'L�
'LVWUR�3XEOLF�:RUN .RWD�'HPDN����'LSRQHJRUR�

%DJ��6��GDQ�'��%LVZDV��������)285�S¶V�FRPSDVV�PRGHO�LQ�QHZ�SDUDGLJP�RI�PDUNHWLQJ�
PL[� ,QWHUQDWLRQDO�-RXUQDO�RI�$SSOLHG�6HUYLFHV�0DUNHWLQJ�3HUVSHFWLYHV���������±
���

&KHUQHY�� $�� ������ 6WUDWHJLF� 0DUNHWLQJ� 0DQDJHPHQW�� (GLVL� ��� .HOORJJ� 6FKRRO� RI�
0DQDJHPHQW 1RUWKZHVWHUQ�8QLYHUVLW\���

(QJHO�� %ODFNZHOO�� GDQ� 0LQLDUG�� ������ 3HULODNX� .RQVXPHQ�� 7DQJHUDQJ�� %LQDUXSD�
$NVDUD���

(UFLú�� $��� 6�� hQDO�� )�� %�� &DQGDQ�� GDQ� +�� <ÕOGÕUÕP�� ������ 7KH� HIIHFW� RI� EUDQG�
VDWLVIDFWLRQ��WUXVW�DQG�EUDQG�FRPPLWPHQW�RQ�OR\DOW\�DQG�UHSXUFKDVH�LQWHQWLRQV��
3URFHGLD�� 6RFLDO�DQG�%HKDYLRUDO�6FLHQFHV������������±�����

*DPPD��'��GDQ�6XWRSR��������$QDOLVLV�3HQJDUXK�.HVDGDUDQ�0HUHN��3HUVHSVL�.XDOLWDV��
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'DQ�$VRVLDVL�0HUHN�7HUKDGDS�/R\DOLWDV�3HODQJJDQ�6DEXQ�&XFL�0HUHN�6R�.OLQ��
'LSRQHJRUR�

*XUDX��&��������7KH�(PHUJHQFH�2I�&RRSHWLWLYH�0DUNHWLQJ��$ELQJGRQ��7KH�5RXWOHGJH�
&RPSDQLRQ�7R�&RRSHWLWLRQ�6WUDWHJLHV���

+DQ��(��GDQ�/��0��3RZHOO��������&RQVXPSWLRQ�SDWWHUQV�RI�VXJDU�VZHHWHQHG�EHYHUDJHV�
LQ�WKH�XQLWHG�VWDWHV� -RXUQDO�RI�WKH�$FDGHP\�RI�1XWULWLRQ�DQG�'LHWHWLFV�����������±
���

+QJDX��6��$��$��+���6��0LQWDUWL��GDQ�-��.XOHK��������3HQJDUXK�%UDQG�/R\DOW\ 'DQ�
3HUFHLYHG� 4XDOLW\ 7HUKDGDS� .HSXWXVDQ� 3HPEHOLDQ� +DQGSKRQH 1RNLD��
0XODZDUPDQ�

-LQ�� /�� ������0DUNHWLQJ�3ODQ�'HYHORSPHQW� IRU�2QOLQH� 7UDYHO� $JHQF\� 7RXUVIRUIXQ��
3RPRQD� &DOLIRUQLD 6WDWH�3RO\WHFKQLF�8QLYHUVLW\���

-XOLDQGL��������0HWRGRORJL�3HQHOLWLDQ�%LVQLV�.RQVHS�'DQ�$SOLNDVL��0HGDQ��8068�
35(66���

.DVVHP�� 1�� 2�� ������ 3UHGLFWLQJ� PLON� DQG� VRIW� GULQN� FRQVXPSWLRQ� DPRQJ� IHPDOH�
DGROHVFHQWV� XVLQJ� WKH� WKHRU\� RI� SODQQHG�EHKDYLRU��3URTXHVW�'LVVHUWDWLRQV� DQG�
7KHVHV�����������±����

.KDVDQDK�� ,��������$QDOLVLV�SHQJDUXK�HNXLWDV�PHUHN� WHUKDGDS�NHSXWXVDQ�SHPEHOLDQ�
PLH�LQVWDQ�VHGDDS�GL�VHPDUDQJ��-XUQDO�'LQDPLND�0DQDMHPHQ���������±����

.LSQLV��(���$��-��%URGHULFN��GDQ�&��'HPDQJHRW��������&RQVXPSWLRQ�PDUNHWV�	�FXOWXUH�
FRQVXPHU� PXOWLFXOWXUDWLRQࣟ�� FRQVHTXHQFHV� RI� PXOWL�FXOWXUDO� LGHQWLILFDWLRQ� IRU�
EUDQG�NQRZOHGJH���-XO\���������±���

.XUQLDZDQ�� +�� $�� GDQ� )�� ,QGULDQL�� ������ 3HQJDUXK� SURGXFW� NQRZOHGJH�� SHUFHLYHG�
TXDOLW\�� SHUFHLYHG� ULVN� GDQ�SHUFHLYHG� YDOXH WHUKDGDS�SXUFKDVH� LQWHQWLRQ SDGD�
PRWRU� NDZDVDNL� QLQMD� ���� IL� GL� NRWD� VHPDUDQJ�� 'LSRQHJRUR� -RXUQDO� 2I�
0DQDJHPHQW��������±���

.XVKZDKD��*��6��GDQ�6��5DWDQ��������-RXUQDO�RI�UHWDLOLQJ�DQG�FRQVXPHU�VHUYLFHV�DQ�
LQGLDQ�FXVWRPHU�VXUURXQGLQJ��S�¶�V�RI�VHUYLFH�PDUNHWLQJ��-RXUQDO�RI�5HWDLOLQJ�DQG�
&RQVXPHU�6HUYLFHV����������±���

0RQ\DQH��0��6��������$� WRRO� IRU� UHJLRQDO� WRXULVP�GHYHORSPHQW�DQG� VXVWDLQDELOLW\��
3ULFLQJ�6WUDWHJ\�)RU� WKH�8UEDQ�7RXULVP�$UHDV)RU� WKH�8UEDQ�7RXULVP�$UHDV��
�������±���

1DMLE�� 0�� $��� +�� 6RHVDQWR�� GDQ� ,�� 0�� 6XNUHVQD�� ������ $QDOLVLV� SHQJDUXK� EUDQG�
DZDUHQHVV� � GDQ�SHUFHLYHG� YDOXH WHUKDGDS� NHSXWXVDQ� SHPEHOLDQ�� -XUQDO� 6DLQV�
3HPDVDUDQ�,QGRQHVLD��;9������±���

1DWK�� '��� -�� -RXQJWUDNXO�� =�� /DVOR�� GDQ� $�� 0LJGDODV�� ������0DQDJHPHQW� VWXGLHV��
0DQDJHPHQW�6WXGLHV��������±���

1REOH��*��GDQ�/��:��-RKQVRQ��������&RQFHSWXDOL]LQJ�D�FRQWHPSRUDU\�PDUNHWLQJ�PL[�
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IRU�VXVWDLQDEOH�WRXULVP��-RXUQDO�2I�6XVWDLQDEOH�7RXULVP���������±���

1RXUL��%��$���	�6ROWDQL��0��������(YDOXDWLQJ�WKH�HIIHFW�RI�WRXULVP�PDUNHWLQJ�PL[�RQ�
EX\LQJ� KROLGD\� KRPHV� LQ� F\SUXV�� ,QWHUQDWLRQDO� -RXUQDO� RI� %XVLQHVV�
$GPLQLVWUDWLRQ�

3HUPDQD��0��6��GDQ�-��2��+DU\DQWR��������3HQJDUXK�&RXQWU\�2I�2ULJLQ��%UDQG�,PDJH
'DQ� 3HUVHSVL� .XDOLWDV� 7HUKDGDS� ,QWHQVL� 3HPEHOLDQ�� .ULVWHQ� 6DW\D� :DFDQD�
6DODWLJD�

5LVNLDZDQ�� <��� (�� $�� :LERZR�� GDQ� <�� $UL\DWL�� ������ $QDOLVLV� SHQJDUXK� EUDQG�
SHUFHLYHG�YDOXH�DZDUHQHVV���SHUFHLYHG�TXDOLW\ WHUKDGDS�OR\DOLWDV�SHODQJJDQ�SDGD�
SURGXN�EXPEX�PDVDN�NRNLWD�GL�NRWD�EDWDP��-RXUQDO�(TXLOLEUD��������±���

5L]N\��0��)��GDQ�+��<DVLQ��������3HQJDUXK�SURPRVL�GQD�KDUJD�WHUKDGDS�PLQDW�EHOL
SHUXPDKDQ�REDPD�SW��QDLODK�DGL�NXUQLD�VHL�PHQFLULP�PHGDQ��-XUQDO�0DQDMHPHQ�
	�%LVQLV�����������±����

6DOHHP��%��$���$��*KDIDU��0�� ,EUDKLP��0��<RXVXI�� GDQ�1��$KPHG�� ������3URGXFW�
SHUFHLYHG� TXDOLW\� DQG� SXUFKDVH� LQWHQWLRQ� ZLWKFRQVXPHU� VDWLVIDFWLRQ�� *OREDO�
-RXUQDO�RI�0DQDJHPHQW�DQG�%XVLQHVV�5HVHDUFK��(�0DUNHWLQJ����������±���

6DUZRQR��-��GDQ�8��1DULPDZDWL��������0HPEXDW�6NULSVL��7HVLV��'DQ�'LVHUWDVL�3DUWLDO�
/HDVW�6TXDUH�6(0��3/6�6(0���<RJ\DNDUWD��&�9�$1',�2))6(7���

6FKLIIPDQ�� /�� GDQ� /�� /�� .DQXN�� ������&RQVXPHU� EHKDYLRU� WHQWK� HGLWLRQ� 3HDUVRQ�
(GXFDWLRQ�

6FKLQGOHU�GDQ�5REHUW��������3ULFLQJ�VWUDWHJLHV��D�PDUNHWLQJ�DSSURDFK��WKRXVDQG�RDNV��
FDOLIRUQLD��VDJH��SS���±���(FRQRPLF�0DUNHWLQJ

6FXOO\��0���%��0RUOH\��3��1LYHQ��'��&UDZIRUG��,��6��3UDWW��GDQ�0��:DNHILHOG�������
)DFWRUV� DVVRFLDWHG� ZLWK� KLJK� FRQVXPSWLRQ� RI� VRIW� GULQNV� DPRQJ� DXVWUDOLDQ�
VHFRQGDU\�VFKRRO�VWXGHQWV� 3XEOLF�+HDOWK�1XWULWLRQ�������������±�����

6HPXHO��+��GDQ�.��<��6HWLDZDQ��������3URPRVL�PHODOXL�VRVLDO�PHGLD���EUDQG�DZDUHQHVV�
��SXUFKDVH��0DQDMHPHQ�3HPDVDUDQ����������±���

6LUHJDU��������0HWRGH�3HQHOLWLDQ�.XDQWLWDWLI��-DNDUWD��37�)DMDU�,QWHUSUDWDPD�0DQGLUL���

6XKDUWLQLQJVLK�� 7�� 6�� ������ 3HQJDUXK� EUDQG� NQRZOHGJH�� SHUVHSVL� NXDOLWDV� GDQ�
LQQRYDWLYHQHVV WHUKDGDS�PLQDW�EHOL� �� VWXGL�SDGD� SHQJJXQD� VPDUWSKRQH� DQGURLG�
DVXV�GL�SXUZRUHMR���-XUQDO�0DQDMHPHQ�'DQ�%LVQLV���������±��

6XSUDSWL�� /�� ������ $QDOLVLV� 3HQJDUXK� %UDQG� $ZDUHQHVV �� 3HUFHLYHG� 9DOXH ��
2UJDQL]DWLRQDO� $VVRFLDWLRQ 'DQ� 3HUFHLYHG� 4XDOLW\ 7HUKDGDS� .HSXWXVDQ�
3HPEHOLDQ��'LSRQHJRUR�

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

6XJL\RQR����������6WDWLVWLND�XQWXN�3HQHOLWLDQ��%DQGXQJ��$OIDEHWD��
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6XJL\RQR�� ��������0HWRGH�3HQHOLWLDQ�3HQGLGLNDQ�3HQGHNDWDQ�.XDQWLWDWLI��.XDOLWDWLI�
'DQ�5	'��%DQGXQJ��$OIDEHWD��

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

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

6XQ\RWR�� '�� �������� .RQVHS� 'DVDU� 5LVHW� 3HPDVDUDQ� 	� 3HULODNX� .RQVXPHQ��
<RJ\DNDUWD��&$36�

<DQJ��'��GDQ�;��:DQJ��������7KH�HIIHFWV�RI���WLHU�VWRUH�EUDQGV¶�SHUFHLYHG�TXDOLW\��
SHUFHLYHG� YDOXH�� EUDQG� NQRZOHGJH�� DQG� DWWLWXGH� RQ� VWRUH� OR\DOW\��)URQWLHUV� RI�
%XVLQHVV�5HVHDUFK�LQ�&KLQD��������±���

<HH��&��-���1��&��6DQ��%��%DUDW��'��5��3HUDN��-��6XOWDQ��GDQ�$��6KDK��������&RQVXPHUV�
SHUFHLYHG�TXDOLW\���SHUFHLYHG�YDOXH�DQG�SHUFHLYHG�ULVN�WRZDUGV�SXUFKDVH�GHFLVLRQ�
RQ� DXWRPRELOH��$PHULFDQ� -RXUQDO� RI� (FRQRPLFV� DQG�%XVLQHVV�$GPLQLVWUDWLRQ��
�������±���

�


