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$QHPLD�DGDODK�PDVDODK�NHVHKDWDQ�JOREDO�GDQ�EDQ\DN�WHUMDGL�SDGD�DQDN�DQDN�WHUXWDPD�GL�QHJDUD�
EHUNHPEDQJ��6XGDK�GLNHWDKXL�EDKZD�DQHPLD�EDQ\DN�EHUKXEXQJDQ�GHQJDQ�SHUWXPEXKDQ�GDQ�NHNHEDODQ�
WXEXK�VHVHRUDQJ��6WXGL�OLWHUDWXU� LQL�PHQJJXQDNDQ�SHQFDULDQ�YLD�3UR4XHVW�GDODP�NXUXQ�ZDNWX����EXODQ�
WHUDNKLU��+DVLO�VWXGL�LQL�EDKZD�DQHPLD�EHUKXEXQJDQ�GHQJDQ�NLQHUMD�NRJQLWLI��UHVLNR�WHUMDGLQ\D�,63$�GDQ�
*(� VHUWD� VWXQWLQJ�� 6RVLR� (NRQRPL� GDQ� SHQGLGLNDQ� RUDQJ� VDQJDW� EHUSHQJDUXK� WHUKDGDS� DVXSDQ� QXWULVL�
DQDN��QXWULVL�\DQJ�EDLN�GDSDW�PHQFHJDK�GHILVLHQVL�PLNURQXWULHQ�WHUXWDPD�EHVL��

$QHPLD� SDGD� XVLD� GLQL� EHUNRQWULEXVL� SDGD� VXSODL� RNVLJHQ� NH� RWDN�� NHNHEDODQ� WXEXK� VHUWD�
SHUWXPEXKDQ� GDQ� SHNHPEDQJDQ DQDN� \DQJ� PHQ\HEDENDQ� NHVXOLWDQ� EHUNRQVHQWUDVL�� UHQWDQ� WHUKDGDS�
SHQ\DNLW� GDQ� NHWHUODPEDWDQ� SHUWXPEXKDQ�� 3HUEDLNDQ� VRVLR� HNRQRPL� GDQ� PHQLQJNDWNDQ�
SHQGLGLNDQ RUDQJ�WXD�GLSHUOXNDQ�XQWXN�PHQLQJNDWNDQ�VWDWXV�NHVHKDWDQ�GDQ�JL]L�DQDN�VHFDUD�XPXP�

.DWD�NXQFL��$QHPLD��1HJDUD�%HUNHPEDQJ��$QDN

�-D\DZHHUD�HW�DO���������0XUWD]D�HW�DO���������5DKPDQ�HW�DO��������

%� /$7$5�%(/$.$1*
$QHPLD� GDSDW� WHUMDGL� SDGD� VHWLDS�

NHORPSRN� XPXU�� QDPXQ� DQDN�DQDN� GDQ� ZDQLWD�
XVLD� VXEXU� OHELK� EHULVLNR�� 0HQXUXW� :+2�
VHWLGDNQ\D�DGD�����DQDN�GLEDZDK���WDKXQ�\DQJ�
PHQGHULWD� DQHPLD� SDGD� WDKXQ� ������ 3UHYDOHQVL�
DQHPLD� SDGD� EDOLWD� GL� ,QGRQHVLD� WHUJRORQJ�
PRGHUDWH�� EHUNLVDU� DQDWDUD� �������� $QHPLD�
DGDODK� PDVDODK� NHVHKDWDQ� PDV\DUDNDW� \DQJ�
VHULQJ� WHUMDGL� WHUXWDPD� GL� QHJDUD� EHUNHPEDQJ�
�:+2�������

6HFDUD� XPXP� DQHPLD SDGD� EDOLWD�
GLVHEDENDQ�ROHK�IDNWRU�DVXSDQ EHVL�\DQJ�NXUDQJ��
SROD� PDNDQ�� SHQGLGLNDQ� RUDQJ� WXD�� VWDWXV�
SHNHUMDDQ� RUDQJ� WXD� GDQ� VRVLRGHPRJUDIL�
�5DKPDQ� HW� DO��� ������� 3HQ\HEDE� SDOLQJ� XPXP�
DQHPLD� SDGD� DQDN� DGDODK� NDUHQD� GHILVLHQVL� EHVL�
�.DVVHEDXP�HW�DO���������

3DGD� ED\L� GDQ� DQDN�DQDN� DQHPLD� NURQLV�
GDSDW�PHQ\HEDENDQ�SHUWXPEXKDQ�\DQJ� WHUWXQGD�
GDQ� HIHN� MDQJND� SDQMDQJ� SDGD� SHUNHPEDQJDQ�
VDUDI� GDQ� SHULODNX�� SHUXEDKDQ� QHXURWUDQVPLWWHU��
JDQJJXDQ� IXQJVL� KLSRNDPSXV�� PHWDEROLVPH�
HQHUJL�� JDQJJXDQ� SHUNHPEDQJDQ� NRJQLWLI��
PRWRULN�� GDQ� VRVLDO�HPRVLRQDO�� .HWHUODPEDWDQ
SHUWXPEXKDQ� GDQ� SXEHUWDV� MXJD� VDODK� VDWX� HIHN�
GDUL�WKDODVHPLD��/R]RII��������3HUH]�HW�DO���������
6KDILU�HW�DO���������:DXJK�HW�DO��������

6HODLQ� LWX� DQHPLD� GDSDW� GLNDLWNDQ� GHQJDQ�
SHQXUXQDQ� VDWXUDVL� RNVLKHPRJORELQ�� DQHPLD�
GLNDLWNDQ� GHQJDQ� SHQXUXQDQ� VDWXUDVL� RNVLJHQ�
GDUL� VXSODL� GDUDK� NH� RWDN� \DQJ� GL\DNLQL�
PHQ\HEDENDQ� LQIDUN� VHUHEUDO GDQ� MLND�
GLGLDPNDQ�� GL� PDVD� GHSDQ� EHULVLNR� VWURNH�
�+RJDQ� HW� DO��� ������� %DQ\DN� VWXGL� GLODNXNDQ�
XQWXN� PHQJHWDKXL� DNLEDW� DQHPLD� SDGD� DQDN��
6WXGL� OLWHUHDWXU� LQL� EHUWXMXDQ� XQWXN�
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PHQJJDPEDUNDQ�DNLEDW� � MDQJND�SDQMDQJ� DQHPLD�
SDGD�XVLD�GLQL�

&� 0(72'2/2*,�3(1(/,7,$1
3HQHOLWLDQ�LQL�PHUXSDNDQ�OLWHUDWXUH�UHYLHZ�

GDUL� KDVLO� SHQHOLWLDQ� GL� EHEHUDSD� QHJDUD�
EHUNHPEDQJ� WHUNDLW� GHQJDQ� DQHPLD� SDGD� DQDN�

SUH�VFKRRO�GDQ�KXEXQJDQ\D�WHUKDGDS�NHFHUGDVDQ�
GDQ� NHVHKDWDQ� DQDN�� 6XPEHU� SHQFDULDQ� MXUQDO�
PHODOXL� 3UR4XHVW� GDODP� NXUXQ� ZDNWX� ��� EXODQ�
WHUDNKLU�� -XUQDO� \DQJ� WHUSLOLK� VHVXDL� NULWHULD�
LQNOXVL�EHUMXPODK���MXUQDO

'��+$6,/�3(1(/,7,$1
/LWHUDWXUH� UHYLHZ� LQL�PHQMHODVNDQ� WHQWDQJ� DQDN�SUHVFKRRO�\DQJ�DQHPLD�GDQ�KXEXQJDQ\D� WHUKDGDS�

NHFHUGDVDQ�GDQ�NHVHKDWDQ�

3HQXOLV��-XGXO�GDQ�7DKXQ 1HJDUD 7XMXDQ 0HWRGH .HVLPSXODQ

6LWL�)DWLKDK�0XUWD]D��
GNN��������
6RFLRGHPRJUDSKLF��
QXWULWLRQDO��DQG�FRJQLWLYH�
HQYLURQPHQWDO�IDFWRUV�
DUH�DVVRFLDWHG�ZLWK�
SHUIRUPDQFH�DPRQJ�
2UDQJ�$VOL�FKLOGUHQ�
LQ 0DOD\VLD

0DOD\VLD 3HQHOLWLDQ�LQL�
GLODNXNDQ�XQWXN�
PHOLKDW�KXEXQJDQ�
DQWDUD�
VRVLRGHPRJUDIL��IDNWRU�
QXWULVL��%0,�GDQ�+E��
GDQ�IDNWRU�OLQJNXQJDQ�
GHQJDQ�NLQHUMD�
NRJQLWLI�SDGD�DQDN�
EHUXPXU�����WDKXQ�GL�
0DOD\VLD�

3HQHOLWLDQ�LQL�
GLODNXNDQ�GHQJDQ�
PHWRGH�FURVV�
VHFWLRQDO��.LQHUMD�
NRJQLWLI GLODNXNDQ�
GHQJDQ�
PHQJJXQDNDQ�
PHWRGH�7KH�
:HFKVOHU�3UHVFKRRO�
DQG�3ULPDU\�6FDOH�
RI�,QWHOOLJHQFH��
)RXUWK�(GLWLRQ�
�:336,²,9���
ZRUNLQJ�PHPRU\�
LQGH[ �:0,���
SURFHVVLQJ�VSHHG�
LQGH[��36,���
GDQ FRJQLWLYH�
SURILFLHQF\�LQGH[
�&3,��SDGD�DQDN�
GLDWDV���WDKXQ��:0,�
KDQ\D�GLJXQDNDQ�
SDGD�DQDN�GLEDZDK�
��WDKXQ�
7HV�+E�
PHQJJXQDNDQ�WKUHH�
DQJOHG�ODVHU�OLJKW�
VFDWWHU�PHWKRG

.DGDU�+E�
EHUKXEXQJDQ�
GHQJDQ�
NHFHSDWDQ�
SHPURVHVDQ�
GDQ�
NHPDPSXDQ�
NRJQLWLI��36,�
GDQ�&3,�
.DGDU�+E�
WLGDN�
EHUKXEXQJDQ�
GHQJDQ�
:0,
)DNWRU�\DQJ�
SDOLQJ�
EHUSHQJDUXK�
WHUKDGDS�
NLQHUMD�
NRJQLWLI�
DQDN�DGDODK�
VWDWXV�
SHQGLGLNDQ�
D\DK��
SHQGDSDWDQ�
D\DK
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3HQXOLV��-XGXO�GDQ�
7DKXQ

1HJDUD 7XMXDQ 0HWRGH .HVLPSXODQ

0��6KDILTXU�
5DKPDQ,'��GNN��������
$VVRFLDWLRQ�EHWZHHQ�
PDOQXWULWLRQ�DQG�
DQHPLD�LQ�XQGHU�ILYH�
FKLOGUHQ�DQG�ZRPHQ�
RI�UHSURGXFWLYH�DJH��
(YLGHQFH�IURP�
%DQJODGHVK�
'HPRJUDSKLF�DQG�
+HDOWK�6XUYH\�����

%DQJODGHVK 3HQHOLWLDQ�LQL�
GLODNXNDQ�
XQWXN�PHOLKDW�
KXEXQJDQ�
DQWDUD�
PDOQXWULVL�GDQ�
DQHPLD�SDGD�
DQDN�GLEDZDK�
��WDKXQ�GDQ�
:86�

3HQHOLWLDQ�LQL�
GLODNXNDQ�GHQJDQ�
VWXGL�FURVV�
VHFWLRQDO�
EHUGDVDUNDQ�GHVDLQ�
VWUDWLILHG�FOXVWHU�
VDPSOLQJ�GXD�WDKDS
'DWD�GLDPELO�GDUL�
%DQJODGHVK�
'HPRJUDSKLF�DQG�
+HDOWK�6XUYH\�
�%'+6��WDKXQ�
�����WHQWDQJ�%0,��
VWDWXV�DQHPLD�GDQ�
VWXQWLQJ
6WDWXV�DQHPLD�SDGD�
DQDN�EHUXPXU������
EXODQ�GLDPELO�
GHQJDQ�
PHQJJXQDNDQ�DODW�
+HPR&XH

'DODP�SHQHOLWLDQ�LQL�
GLGDSDW�EDKZD�
SUHYDOHQVL�DQHPLD�
OHELK�EDQ\DN�SDGD�
DQDN�\DQJ�VWXQWLQJ�
GLEDQGLQJ�DQDN�\DQJ�
WLGDN�VWXQWLQJ�
7HUGDSDW�KXEXQJDQ�
\DQJ�VLJQLILNDQ�
DQWDUD�VWXQWLQJ�GDQ�
DQHPLD
0DWHUQDO�DQHPLD�
VHFDUD�VLJQLILNDQ�
PHQDLNDQ�ULVLNR�
DQHPLD�DQDN��NDUHQD�
DGD�NHVDPDDQ�SROD�
GLHW��OLQJNXQJDQ�GDQ�
VRVLRGHPRJUDIL�
DQWDUD�NHGXDQ\D

3HQXOLV��-XGXO�GDQ�
7DKXQ

1HJDUD 7XMXDQ 0HWRGH .HVLPSXODQ

-D\DZHHUD�$UDFKFKLJH�
$VHOD�6DPSDWK�
-D\DZHHUD��0RKDPPHG�
5H\HV�GDQ�$QSDODKDP�
-RVHSK��������
&KLOGKRRG�LURQ�
GHILFLHQF\�DQHPLD�OHDGV�
WR�UHFXUUHQW�UHVSLUDWRU\�
WUDFW�LQIHFWLRQV�DQG�
JDVWURHQWHULWLV�

6UL�
/DQND

3HQHOLWLDQ�LQL�
GLODNXNDQ�XQWXN�
PHOLKDW�KXEXQJDQ�
DQWDUD�DQHPLD�GDQ�
NHPXQJNLQDQ�
WHUMDGLQ\D�LQIHNVL�
VDOXUDQ�SHUQDSDVDQ�
DNXW��,63$���LQIHNVL�
VDOXUDQ�NHPLK��,6.��
GDQ�JDVWURHQWHULWLV�
�*(�

3HQHOLWLDQ�LQL�
DGDODK�VWXGL�FDVH�
FRQWURO�GLODNXNDQ�
SDGD�DQDN�EHUXPXU�
����WDKXQ�GL�UXPDK�
VDNLW�
$QXUDGKDSXUD�

$QHPLD�DGDODK�
IDNWRU�ULVLNR�
WHUMDGLQ\D�,63$�
GDQ�*(�GHQJDQ�
25�PDVLQJ�
PDVLQJ����� GDQ�
����
$QHPLD�WLGDN�
EHUKXEXQJDQ�
GHQJDQ�,6.
$QJND�,63$�GDQ�
*(�EHUNXUDQJ�
SDGD�DQDN�\DQJ�
GLEHUL�VXSOHPHQ�
EHVL�VHODPD���
EXODQ�
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'DODP� NHDGDDQ� QRUPDO�� ED\L� EDUX� ODKLU�
PHPLOLNL� FDGDQJDQ� ]DW� EHVL� \DQJ� FXNXS� XQWXN�
EHUWDKDQ� KLQJJD� VHNLWDU� �� EXODQ�� 3HQLQJNDWDQ�
EHUDW� EDGDQ� \DQJ� VLJQLILNDQ� VHODPD� WDKXQ�
SHUWDPD� NHKLGXSDQ� PHQ\HEDENDQ� NHQDLNDQ�
NHEXWXKDQ� ]DW� EHVL� XQWXN� PHPHQXKL� SURGXNVL�
KHPRJORELQ� \DQJ�PHPDGDL�� NHEXWXKDQ� ]DW� EHVL�
SDGD� ED\L� ���� EXODQ� VHNLWDU� �����PJ�KDUL�� �����
EXODQ� VHNLWDU� ��PJ�KDUL GDQ� EDOLWD� ���� WDKXQ�
�PJ�KDUL�� 8QWXN� ED\L� GDQ� EDOLWD� \DQJ� NXUDQJ�
DVXSDQ� ]DW� EHVL� GLDQMXUNDQ� XQWXN�PHQJRQVXPVL�
]DW� EHVL� GDUL� VXSOHPHQ� �%DNHU� HW� DO��� ������
)DOHLURV�HW�DO���������

7DQQLQ�� SURGXN� SROL�IHQRO� SROLPHUDVL��
NDOVLXP�� ]LQF� GDQ� PDQJDQ� GDSDW� PHQJJDQJJX�
SHQ\HUDSDQ�]DW�EHVL��=DW� LQL�GDSDW�GLWHPXNDQ�GL�
WKH�� NRSL�� FRNHODW�� MDJXQJ� GDQ� VXVX�� )UXNWRVD��
VRUELWRO�� YLWDPLQ� &�� JXOD�� GDJLQJ�� LNDQ� GDSDW�
PHPEDQWX�SHQ\HUDSDQ�]DW�EHVL��*URSSHU��6DUHHQ�
6��6PLWK��������

8QWXN�PHQFHJDK� WHUMDGLQ\D� GHILVLHQVL� ]DW�
EHVL� SDGD� DZDO� NHKLGXSDQ� DWDX� WLGDN�PHQGDSDW�
VXPEHU� \DQJ� DGHNXDW� PDND� SHUOX� GLEHULNDQ�
VXSOHPHQWDVL� SDGD� ED\L� XVLD� �� DWDX� �� EXODQ�
GHQJDQ� GRVLV� �� PJ�NJ�KDUL�� 8QWXN� EDOLWD�
GLEHULNDQ� VXSOHPHQ�GHQJDQ� GRVLV� ��PJ�NJ�KDUL��
3HPEHULDQ� VXSOHPHQ� VHEDLNQ\D� GLODNXNDQ� WLGDN�
EHUVDPDDQ� GHQJDQ� NRQVXPVL� ]DW� SHQJKDPEDW�
SHQ\HUDSDQ� ]DW� EHVL� GDQ�PHQJXUDQJL�PXDO� HIHN�
VDPSLQJ�\DQJ�GL� WLPEXONDQ� �*URSSHU��6DUHHQ�6��
6PLWK��������3XVSRQHJRUR��������

x $QHPLD�GDQ�VWDWXV�VRVLR�HNRQRPL

6WDWXV� VRVLR� HNRQRPL� NHOXDUJD� VDQJDW�
EHUSHQJDUXK� WHUKDGDS� VWDWXV� NHVHKDWDQ� NHOXDUJD�
WHUVHEXW�� +DO� LQL� GLSHQJDUXKL� GDUL� NHPDPSXDQ�
GD\D� EHOL� GDQ� NXDOLWDV� PDNDQDQ� \DQJ� WLGDN�
DGHNXDW��6HODLQ� LWX��VRVLR�HNRQRPL�EHUKXEXQJDQ�
GHQJDQ� WLQJNDW� SHQGLGLNDQ� \DQJ� EHUKXEXQJDQ�
WHUKDGDS� SUDNWLN� SHPEHULDQ� PDNDQ�� LEX� \DQJ�
EHUSHQGLGLNDQ� UHQGDK� FHQGHQUXQJ� WLGDN� VDGDU�
EDKZD�DQDNQ\D�DQHPLD�GDQ�WLGDN�EHUXVDKD�XQWXN�
PHQJDWDVLQ\D� �,VODP�� ������ 0XUWD]D� HW� DO���
������

%D\L� GDUL� NHOXDUJD� GHQJDQ� VWDWXV� VRVLR�
HNRQRPL� UHQGDK� PHPLOLNL� ULVLNR� �� NDOL� OHELK�
WLQJJL� XQWXN� DQHPLD� GLVEDQGLQJ� ED\L� GDUL�
NHOXDUJD� VRVLR� HNRQRPL� WLQJJL�� %DOLWD� GDUL�
NHOXDUJD� EHUVWDWXV� HNRQRPL� UHQGDK� MXJD� OHELK�
UHQWDQ�WHUKDGDS�HQHPLD��,VODP���������3HQHOLWLDQ�
5DKPDQ� ����� PHQ\DWDNDQ� EDKZD� SHUEDLNDQ�
VWDWXV� VRVLR� HNRQRPL� GDSDW� PHQXUXQNDQ� ULVLNR�
DQHPLD�SDGD�DQDN�

3HQFHJHKDQ� DQHPLD� GL� NHOXDUJD� EHUVWDWXV�
VRVLR�HNRQRPL�UHQGDK�ELVD�GHQJDQ�PHQJRQVXPVL�
PDNDQDQ� ND\D� ]DW� EHVL� VHSHUWL� KDWL� VDSL�� WLUDP��
GDJLQJ��LNDQ��XQJJDV��NDFDQJ�NDFDQJDQ��WDKX�GDQ�
SURGXN� VXVX�� 1DPXQ� KDO� LQL� OHELK� EDQ\DN�
GLNHWDKXL� ROHK� RUDQJ� GHQJDQ� SHQGLGLNDQ� \DQJ�
FXNXS�WLQJJL��*URSSHU��6DUHHQ�6��6PLWK��������

x $QHPLD�GHQJDQ�VWXQWLQJ

'DODP� SHQHOLWLDQ� 6KDILTXU� ����� PHQHOLWL�
KXEXQJDQ�DQWDUD�DQHPLD�GDQ�VWXQWLQJ�SDGD�DQDN�
XVLD������EXODQ��6HFDUD�XPXP�SUHYDOHQVL�DQHPLD�
VDQJDW� WLQJJL� SDGD� DQDN� DQDN� \DQJ� SHQGHN�
GLEDQGLQJNDQ� GHQJDQ� DQDN� \DQJ� QRUPDO��
7HUGDSDW� KXEXQJDQ� \DQJ� VLJQLILNDQ� DQWDUD�
VWXQWLQJ�GDQ�DQHPLD��5DKPDQ�HW�DO���������

+DVLO�SHQHOLWLDQ�GLGDSDW�EDKZD�SUHYDOHQVL�
DQHPLD� OHELK� EDQ\DN� SDGD� DQDN� \DQJ� SHQGHN�
GLEDQGLQJNDQ� GHQJDQ� DQDN�DQDN� \DQJ� WLGDN�
SHQGHN�� 5LVLNR� DQHPLD� PHQXUXQ� GHQJDQ�
EHUWDPEDKQ\D�XVLD�� QDPXQ� ULVLNR�SHQXUXQDQ� LQL�
OHELK�UHQGDK�SDGD�DQDN�\DQJ�SHQGHN��

$QHPLD� SDGD� DQDN� MXJD� VDQJDW�
EHUKXEXQJDQ� GHQJDQ� PDWHUQDO� DQHPLD�� NDUHQD�
DGD�IDNWRU�IDNWRU�WHUWHQWX�\DQJ�VDPD�\DQJ�VDOLQJ�
PHPSHQJDUXKL� NHGXDQ\D�� &RQWRKQ\D� LEX� GDQ�
DQDN� PHPLOLNL� DNVHV� WHUKDGDS� PDNDQDQ�� SROD�
PDNDQ�� OLQJNXQJDQ� KLGXS�� SHOD\DQDQ� NHVHKDWDQ�
GDQ�IDNWRU�JHQHWLN�\DQJ�VDPD��.KDQ�HW�DO���������
0RKDPPHG�HW�DO���������

3HQHOLWLDQ� 6KDILJXU� PHQ\DWDNDQ� DGDQ\D�
KXEXQJDQ�\DQJ�FXNXS�VLJQLILNDQ�DQWDUD�VWXQWLQJ�
GDQ� DQHPLD� SDGD� DQDN�� KDO� LQL� ELVD� GLVHEDENDQ�
ODQJVXQJ� NDUHQD� DQHPLD� DWDX� KDO�KDO� \DQJ�
PHQ\DQJNXW� DQHPLD�� .HNXUDQJDQ� QXWULVL�
PHPDQJ�WLGDN�VHFDUD�ODQJVXQJ�EHUNDLWDQ�GHQJDQ�
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DQHPLD��QDPXQ�KDO�LQL�PHQJDUDK�SDGD�SHUXEDKDQ�
WHUWHQWX� GDODP� WXEXK� \DQJ� PHPEXDW� VHRUDQJ�
DQDN� UHQWDQ� WHUKDGDS� VDNLW� \DQJ� GDSDW�
PHQ\HEDENDQ� DQHPLD�� 6DWX� VWXGL� PHQXQMXNNDQ�
DQDN� SHUHPSXDQ� \DQJ� PHQGHULWD� NHNXUDQJDQ�
JL]L� FHQGHUXQJ�PHPLOLNL� NHNHEDODQ� WXEXK� \DQJ�
OHELK� OHPDK� \DQJ� PHPEXDWQ\D� UHQWDQ� WHUKDGDS�
SHQ\DNLW� �.KDQDP� HW� DO��� ������ 5DKPDQ� HW� DO���
������

x $QHPLD�GHQJDQ�,63$��,6.�GDQ�*(

$QDN�GHQJDQ�DQHPLD�PHPLOLNL� �NDGDU�]DW�
EHVL�GDQ� ,/���\DQJ�MDXK� OHELK� UHQGDK�GLEDQGLQJ�
DQDN� \DQJ� WLGDN� DQHPLD�� ,/� �LQWHUOHXNLQ�� ��
DGDODK� VLWRNLQ� \DQJ� GLVHNUHVLNDQ� VHO� 7� GDQ�
PDNURIDJ� XQWXN�PHUDQJDVDQJ� UHVSRQ� NHNHEDODQ�
WXEXK�VHODPD�LQIHNVL��+DVVDQ�HW�DO����������

$QDN�DQDN� WHUXWDPD� EHUXVLD� ����� EXODQ�
UHQWDQ�WHUKDGDS�SHQ\DNLW�,63$��,6.�GDQ�*(��+DO�
LQL� GDSDW� GLDVRVLDVLNDQ� WHUKDGDS� OHPDKQ\D�
VLVWHP� NHNHEDODQ� WXEXK�� \DQJ� VDODK� VDWXQ\D�
GLVHEDENDQ�ROHK�DQHPLD��+REHUPDQ�HW�DO���������
5DKPDQ�HW�DO����������

&DNXSDQ� ]DW� JL]L� \DQJ� PHPDGDL� GDODP�
WXEXK�SHQWLQJ�XQWXN�SUROLIHUDVL�GDQ�NHPDWDQJDQ�
VHO� LPXQ�� WHUXWDPD� OLPIRVLW�� VHEDJDL� UHVSRQ�
WHUKDGDS�LQIHNVL��6R\DQR�$�	�*yPH]�0����������
.RQVXPVL� VXSOHPHQ� EHVL� GDSDW� PHQJXUDQJL�
ULVLNR�SHQ\DNLW�LQIHNVL�

x $QHPLD�GHQJDQ�NRJQLWLI

$QDN�DQDN�\DQJ�DQHPLD�PXGDK� OHODK�GDQ�
FHQGHUXQJ� OHELK� UDJX�UDJX� GDODP� EHUVLNDS��
NXUDQJ� FHULD�� NXUDQJ�SHUKDWLDQ�GDQ� NXUDQJ�PDX�
PHQMHODMDKL� OLQJNXQJDQ�� $O�0HNKODIL�
GDQ PXUWD]D� PHQHPXNDQ� EDKZD� NDGDU� +E�
EHUNRQWULEXVL� WHUKDGDS� NHFHSDWDQ� DQDN� GDODP�
PHPSURVHV� GDQ� NHFDNDSDQ� NRJQLWLI� �$O�
0HNKODIL� HW� DO��� ������ 0XUWD]D� HW� DO��� ������
1JXUH� HW� DO��� ������� 6WXGL� \DQJ� GLODNXNDQ� GL�
&KLQD� GLGDSDW� EDKZD� NDGDU� +E� \DQJ� UHQGDK�
EHUKXEXQJDQ� VLJQLILNDQ� GHQJDQ� VNRU� ,4�$L� HW�
DO��������

3HQHOLWLDQ� 0XUWD]D� PHQ\DWDNDQ� EDKZD�
SHQGLGLNDQ� D\DK�� SHQGDSDWDQ� D\DK�� NDGDU� +E��
LQIHNVL� SDUDVLW�� OLQJNXQJDQ� UXPDK� NKXVXVQ\D�
NHWHUVHGLDDQ� DODW� EHODMDU�� UHVSRQ� RUDQJ� WXD�
WHUKDGDS� DQDN� GDQ� VWLPXODVL� EHUNDLWDQ� GHQJDQ�

NLQHUMD� NRJQLWLI� DQDN�� +DO� LQL� PHQXQMXNNDQ�
EDKZD� DQHPLD� EXNDQ� VDWX�VDWXQ\D� IDNWRU� \DQJ�
EHUNRQWULEXVL� GDODP� NLQHUMD� NRJQLWLI� DQDN��
NDUHQD� DGD� EDQ\DN� IDNWRU� \DQJ� EHUNRQWULEXVL�
GDODP�SHUNHPEDQJDQ� NRJQLWLI� DQDN� �0XUWD]D� HW�
DO���������

3HUOXQ\D� GLODNXNDQ� HGXNDVL� SDGD�
NHOXDUJD��NKXVXVQ\D�LEX��XQWXN�PHQDLNDQ�VWDWXV�
NHVHKDWDQ�� VWDWXV� JL]L� DQDN� GDQ� � PHQGRURQJ�
VWLPXODVL� NRJQLWLI� SDGD� DQDN� GLSHUOXNDQ� XQWXN��
PHQDLNDQ�NLQHUMD�NRNJQLWLI�DQDN�

)�� 6,038/$1�'$1�6$5$1

$QHPLD� DGDODK� VDODK� VDWX� GHILVLHQVL�
PLNURQXWULHQ�\DQJ�EHUNRQWULEXVL�SDGD�NHNHEDODQ�
WXEXK��SHUWXPEXKDQ�GDQ�DVXSDQ�RNVLJHQ�NH�RWDN��
2OHK� NDUHQD� LWX� DQHPLD� PHQJDNLEDWNDQ�
WHUKDPEDWQ\D�SHUWXPEXKDQ�DQDN��VWXQWLQJ��WLGDN�
RSWLPDO�NLQHUMD�NRJQLWLI��UHQWDQ�WHUNHQD�SHQ\DNLW�

)DNWRU� \DQJ� VHEHQDUQ\D� SDOLQJ�
EHUNRQWULEXVL�GDODP�SHQFHJDKDQ�DQHPLD�PDXSXQ�
GHILVLHQVL� PLNURQXWULHQ� DGDODK� VRVLRGHPRJUDIL�
GDQ�SHQGLGLNDQ�RUDQJ�WXD��6RVLRGHPRJUDIL�\DQJ�
OHELK�EHUKXEXQJDQ�GHQJDQ�VWDWXV�NHVHKDWDQ�\DQJ�
OHELK� EDLN� MXJD� VHGDQJNDQ� SHQGLGLNDQ� RUDQJ�
WXD EHUKXEXQJDQ� GHQJDQ� SROD� DVXK� GDQ� SROD�
SHPEHULDQ�PDNDQ�SDGD�DQDN�

%HGDVDUNDQ� KDVLO� SHPEDKDVDQ� OLWHUDWXU�
\DQJ� VXGDK� GLODNXNDQ� PHQJHQDL� HIHN� EXUXN�
MDQJND� 3DQMDQJ� DQHPLD� SDGD� XVLD� GLQL� PDND�
GLVDUDQNDQ� EDJL� RUDQJ� WXD� GHQJDQ� DQDN� \DQJ�
DQHPLD� XQWXN� PHQJRQVXPVL� VXSOHPHQ� ]DW� EHVL�
EHUGRVLV� �PJ�� NRQVXPVL� VXSOHPHQ� VHEDLNQ\D�
GLODNXNDQ� EHUVDPDDQ� GHQJDQ� YLWDPLQ� &�
GLODNXNDQ�VHEHOXP�WLGXU�

6HODLQ� LWX� GLSHUOXNDQ� DGDQ\D� HGXNDVL�
QXWULVL� SDGD� LEX�LEX� WHQWDQJ� NHFXNXSDQ� QXWULVL�
KDULDQ�EDJL�DQDN��(GXNDVL�PDNDQDQ�KDULDQ�\DQJ�
ND\D� QXWULHQ� GDQ� PXUDK� GLSHUOXNDQ� EDJL�
NHOXDUJD��WHUXWDPD�LEX�UXPDK�WDQJJD���+DWL�VDSL��
WLUDP�� WDKX�GDQ�VXVX�PHQJDQGXQJ�]DW�EHVL�\DQJ�
WLQJJL�GHQJDQ�KDUJD�FXNXS�WHUMDQJNDX�

*� 5()5(16,
$L��<���=KDR��6��5���=KRX��*���0D��;���	�/LX��-��

��������+HPRJORELQ�VWDWXV�DVVRFLDWHG�ZLWK�
SHUIRUPDQFH� ,4� EXW� QRW� YHUEDO� ,4� LQ�
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&KLQHVH� SUHVFKRRO� FKLOGUHQ�� 3HGLDWULFV�
,QWHUQDWLRQDO�� ������� ���±�����
KWWSV���GRL�RUJ���������M������
���;������������[

$O�0HNKODIL��+��0���0DKG\��0��$���6DOODP��$��
$��� $ULIILQ�� :�� $��� $O�0HNKODIL�� $�� 0���
$PUDQ�� $�� $��� 	� 6XULQ�� -�� ��������
1XWULWLRQDO� DQG� VRFLR�HFRQRPLF�
GHWHUPLQDQWV� RI� FRJQLWLYH� IXQFWLRQ� DQG�
HGXFDWLRQDO� DFKLHYHPHQW� RI� $ERULJLQDO�
VFKRROFKLOGUHQ� LQ� UXUDO� 0DOD\VLD�� %ULWLVK�
-RXUQDO� RI� 1XWULWLRQ�� �������� ����±������
KWWSV���GRL�RUJ���������6��������������
��

+REHUPDQ�� $��� :DOG�� (�� 5��� 5H\QROGV� (�� $���
3HQFKDQVN\�� /��� 	� &KDUURQ�� 0�� ��������
3\XULD� DQG� EDFWHULXULD� LQ� XULQH� VSHFLPHQV�
REWDLQHG� E\� FDWKHWHU� IURP� \RXQJ� FKLOGUHQ�
ZLWK� IHYHU�� 7KH� -RXUQDO� RI� 3HGLDWULFV��
�������� ���±�����
KWWSV���GRL�RUJ���������6�����
���������������

+RJDQ�� $�� 0��� 3LW�7HQ� &DWH�� ,�� 0��� 9DUJKD�
.KDGHP��)��� 3UHQJOHU��0���	�.LUNKDP��)��
-�� �������� 3K\VLRORJLFDO� FRUUHODWHV� RI�
LQWHOOHFWXDO�IXQFWLRQ�LQ�FKLOGUHQ�ZLWK�VLFNOH�
FHOO�GLVHDVH��+\SR[DHPLD��K\SHUDHPLD�DQG�
EUDLQ� LQIDUFWLRQ�� 'HYHORSPHQWDO� 6FLHQFH��
������ ���±�����
KWWSV���GRL�RUJ���������M������
����������������[

.DVVHEDXP�� 1�� -��� -DVUDVDULD�� 5��� 1DJKDYL�� 0���
:XOI��6��.���-RKQV��1���/R]DQR��5���5HJDQ��
0���:HDWKHUDOO��'���&KRX��'��3���(LVHOH��7��
3���)OD[PDQ��6��5���3XOODQ��5��/���%URRNHU��
6�� -��� 	�0XUUD\�� &�� -�� /�� �������� 3OHQDU\�
3DSHU� 5('� &(//6� �� ,521� �� $1'�
(5<7+5232,(6,6�$�V\VWHPDWLF�DQDO\VLV�
RI� JOREDO� DQHPLD� EXUGHQ� IURP� ����� WR�
������ %ORRG� -RXUQDO�� �������� ���±�����
KWWSV���GRL�RUJ���������EORRG���������
�������7KH

.KDQ�� -�� 5��� $ZDQ�� 1��� 	� 0LVX�� )�� ��������
'HWHUPLQDQWV� RI� DQHPLD� DPRQJ �����
PRQWKV� DJHG� FKLOGUHQ� LQ� %DQJODGHVK��
(YLGHQFH� IURP� QDWLRQDOO\� UHSUHVHQWDWLYH�
GDWD�� %0&� 3HGLDWULFV�� ������� �±����
KWWSV���GRL�RUJ���������V���������������]

.KDQDP��5���1JKLHP��+��6���	�5DKPDQ��0��0��
�������� 7KH� LPSDFW� RI� FKLOGKRRG�
PDOQXWULWLRQ� RQ� VFKRROLQJ�� (YLGHQFH� IURP�

%DQJODGHVK�� -RXUQDO� RI� %LRVRFLDO� 6FLHQFH��
������� ���±�����
KWWSV���GRL�RUJ���������6��������������
��

/R]RII�� %�� �������� ,URQ� GHILFLHQF\� DQG� FKLOG�
GHYHORSPHQW��)RRG�DQG�1XWULWLRQ�%XOOHWLQ��
����� 6833/���� ���±�����
KWWSV���GRL�RUJ�����������������������V�
��

0RKDPPHG��6��+���/DULMDQL��%���	�(VPDLOO]DGHK��
$����������&RQFXUUHQW�DQHPLD�DQG�VWXQWLQJ�
LQ�\RXQJ�FKLOGUHQ��3UHYDOHQFH��GLHWDU\�DQG�
QRQ�GLHWDU\� DVVRFLDWHG� IDFWRUV�� 1XWULWLRQ�
-RXUQDO�� ������� �±����
KWWSV���GRL�RUJ���������V����������������

0XUWD]D�� 6�� )��� *DQ�� :�� <��� 6XODLPDQ�� 1���
6KDULII�� =�� 0��� 	� ,VPDLO�� 6�� ,�� )�� ��������
6RFLRGHPRJUDSKLF�� QXWULWLRQDO�� DQG�
HQYLURQPHQWDO� IDFWRUV� DUH� DVVRFLDWHG� ZLWK�
FRJQLWLYH� SHUIRUPDQFH� DPRQJ� 2UDQJ� $VOL�
FKLOGUHQ�LQ�0DOD\VLD��3/R6�21(����������±
����
KWWSV���GRL�RUJ���������MRXUQDO�SRQH������
��

1JXUH�� )�� 0��� 5HLG�� %�� 0��� +XPSKUH\�� -�� +���
0EX\D��0��1���3HOWR��*���	�6WROW]IXV��5��-��
�������� :DWHU�� VDQLWDWLRQ�� DQG� K\JLHQH�
�:$6+��� HQYLURQPHQWDO� HQWHURSDWK\��
QXWULWLRQ�� DQG� HDUO\� FKLOG� GHYHORSPHQW��
0DNLQJ�WKH�OLQNV��$QQDOV�RI�WKH�1HZ�<RUN�
$FDGHP\� RI� 6FLHQFHV�� ��������� ���±�����
KWWSV���GRL�RUJ���������Q\DV������

5DKPDQ��0��6���0XVKILTXHH��0���0DVXG��0��6���
	� +RZODGHU�� 7�� �������� $VVRFLDWLRQ�
EHWZHHQ�PDOQXWULWLRQ�DQG�DQHPLD�LQ�XQGHU�
ILYH� FKLOGUHQ� DQG� ZRPHQ� RI� UHSURGXFWLYH�
DJH�� (YLGHQFH� IURP� %DQJODGHVK�
GHPRJUDSKLF� DQG� +HDOWK� 6XUYH\� ������
3/R6� 21(�� ������� �±����
KWWSV���GRL�RUJ���������MRXUQDO�SRQH������
��

6KDILU�� 7��� $QJXOR�%DUURVR�� 5��� &DODWURQL�� $���
-LPHQH]�� (���	�/R]RII�� %�� �������� (IIHFWV�
RI�LURQ�GHILFLHQF\�LQ�LQIDQF\�RQ�SDWWHUQV�RI�
PRWRU� GHYHORSPHQW� RYHU� WLPH�� +XPDQ�
0RYHPHQW� 6FLHQFH�� ������� ���±�����
KWWSV���GRL�RUJ���������M�KXPRY����������
��

:DXJK��(��-���3ROLY\��-���5LGRXW��5���	�+DZNHU��
*�� $�� �������� $� SURVSHFWLYH� LQYHVWLJDWLRQ�
RI� WKH� UHODWLRQV� DPRQJ� FRJQLWLYH� GLHWDU\�
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UHVWUDLQW�� VXEFOLQLFDO� RYXODWRU\�
GLVWXUEDQFHV�� SK\VLFDO� DFWLYLW\�� DQG� ERQH�
PDVV� LQ� KHDOWK\� \RXQJ� ZRPHQ�� $PHULFDQ�
-RXUQDO�RI�&OLQLFDO�1XWULWLRQ�������������±
������
KWWSV���GRL�RUJ���������DMFQ����������

%DNHU�� 5� '��� *UHHU�� )�� 5��� %KDWLD�� -�� -�� 6���
$EUDPV�� 6�� $��� 'DQLHOV�� 6�� 5��� 6FKQHLGHU��
0��%���6LOYHUVWHLQ��-���6WHWWOHU��1���7KRPDV��
'��:���*UXPPHU�6WUDZQ��/���+XEEDUG��9��
6���0DUFKDQG��9���6LOYHUPDQ��%��0���6RWR��
9��� 	� %XUURZHV�� '�� /�� �������� &OLQLFDO�
UHSRUW� � 'LDJQRVLV� DQG� SUHYHQWLRQ� RI� LURQ�
GHILFLHQF\� DQG� LURQ�GHILFLHQF\� DQHPLD� LQ�
LQIDQWV� DQG� \RXQJ� FKLOGUHQ� ����� \HDUV� RI�
DJH��� 3HGLDWULFV�� �������� ����±������
KWWSV���GRL�RUJ���������SHGV����������

)DOHLURV�� )�� 7�� 9��� GD� 6LOYD�� 9�� 1��� GH� $VVLV�
&DUYDOKR�� 0��� 	�0DFKDGR�� 1�� &�� ��������
,QWDNH�� ELRDYDLODELOLW\�� DQG� DEVRUSWLRQ� RI�
LURQ� LQ� LQIDQWV� DJHG� �� WR� �� PRQWKV�� DQ�
REVHUYDWLRQDO� VWXG\� LQ� D� %UD]LOLDQ� :HOO�
&KLOG� &OLQLF�� 1XWULUH�� �������
KWWSV���GRL�RUJ���������V����������������

*URSSHU��6DUHHQ�6��6PLWK��-��/����������(VVHQWLDO�
WUDFH�DQG�8OWUDWUDFH�0LQHUDOV��,Q�$GYDQFHG�
1XWULRQ�LQ�+XPDQ�

+DVVDQ�� 7�� +��� %DGU�� 0�� $��� .DUDP�� 1�� $���
=NDULD��0���(O�6DDGDQ\��+��)���5DKPDQ��'��
0�� $��� 6KDKEDK�� '�� $��� $O� 0RUVKHG\�� 6��
0���)DWK\��0���+RVQL�(VK��$��0���	�6HOLP��
$�� 0�� �������� ,PSDFW� RI LURQ� GHILFLHQF\�
DQHPLD� RQ� WKH� IXQFWLRQ� RI� WKH� LPPXQH�
V\VWHP� LQ� FKLOGUHQ�� 0HGLFLQH� �8QLWHG�
6WDWHV��� �������� �±���
KWWSV���GRL�RUJ���������0'�������������
����

,VODP�� *�� 0�� 5�� �������� $VVRFLDWLRQ� RI�
6RFLRHFRQRPLF� 6WDWXV� :LWK� &KLOGKRRG�
$QHPLD� $PRQJ� ,QIDQW�� 7RGGOHU�� DQG�
3UHVFKRRO� &KLOGUHQ� LQ� %DQJODGHVK�� 9DOXH�
LQ� +HDOWK� 5HJLRQDO� ,VVXHV�� ���� ���±�����
KWWSV���GRL�RUJ���������M�YKUL������������

-D\DZHHUD��-��$��$��6���5H\HV��0���	�-RVHSK��$��
�������� &KLOGKRRG� LURQ� GHILFLHQF\� DQHPLD�
OHDGV� WR� UHFXUUHQW� UHVSLUDWRU\� WUDFW�
LQIHFWLRQV� DQG� JDVWURHQWHULWLV�� 6FLHQWLILF�
5HSRUWV�� ������ �±���
KWWSV���GRL�RUJ���������V����������������
]

/R]RII�� %�� �������� ,URQ� GHILFLHQF\� DQG� FKLOG�

GHYHORSPHQW��)RRG�DQG�1XWULWLRQ�%XOOHWLQ��
����� 6833/���� ���±�����
KWWSV���GRL�RUJ�����������������������V�
��

0XUWD]D�� 6�� )��� *DQ�� :�� <��� 6XODLPDQ�� 1���
6KDULII�� =�� 0��� 	� ,VPDLO�� 6�� ,�� )�� ��������
6RFLRGHPRJUDSKLF�� QXWULWLRQDO�� DQG�
HQYLURQPHQWDO� IDFWRUV� DUH� DVVRFLDWHG� ZLWK�
FRJQLWLYH� SHUIRUPDQFH� DPRQJ� 2UDQJ� $VOL�
FKLOGUHQ�LQ�0DOD\VLD��3/R6�21(����������±
����
KWWSV���GRL�RUJ���������MRXUQDO�SRQH������
��

3HUH]��<���3UHVWL��.���(GHQ��$��1���	�6DQGRYDO��
&�� �������� ,URQ�GHILFLHQF\� DQHPLD� GXULQJ�
FKLOGKRRG��$QHPLD� LQ� WKH�<RXQJ�DQG�2OG��
'LDJQRVLV� DQG� 0DQDJHPHQW�� ��±����
KWWSV���GRL�RUJ�������������������������
�B�

3XVSRQHJRUR�� +�� '�� �������� 6XSOHPHQWDVL� EHVL�
XQWXN�DQDN��3HGLDWULF�2XWSDWLHQWV����±���

5DKPDQ��0��6���0XVKILTXHH��0���0DVXG��0��6���
	� +RZODGHU�� 7�� �������� $VVRFLDWLRQ�
EHWZHHQ�PDOQXWULWLRQ�DQG�DQHPLD�LQ�XQGHU�
ILYH� FKLOGUHQ� DQG� ZRPHQ� RI� UHSURGXFWLYH�
DJH�� (YLGHQFH� IURP� %DQJODGHVK�
GHPRJUDSKLF� DQG� +HDOWK� 6XUYH\� ������
3/R6� 21(�� ������� �±����
KWWSV���GRL�RUJ���������MRXUQDO�SRQH������
��

6KDILU�� 7��� $QJXOR�%DUURVR�� 5��� &DODWURQL�� $���
-LPHQH]�� (���	�/R]RII�� %�� �������� (IIHFWV�
RI�LURQ�GHILFLHQF\�LQ�LQIDQF\�RQ�SDWWHUQV�RI�
PRWRU GHYHORSPHQW� RYHU� WLPH�� +XPDQ�
0RYHPHQW� 6FLHQFH�� ������� ���±�����
KWWSV���GRL�RUJ���������M�KXPRY����������
��

6R\DQR�$�	�*yPH]�0����������5ROH�RI� LURQ�LQ�
LPPXQLW\� DQG� LWV� UHODWLRQ� ZLWK� LQIHFWLRQV��
$UFK�/DWLQRDP�1XWU�����������V���V�

:DXJK��(��-���3ROLY\��-�� 5LGRXW��5���	�+DZNHU��
*�� $�� �������� $� SURVSHFWLYH� LQYHVWLJDWLRQ�
RI� WKH� UHODWLRQV� DPRQJ� FRJQLWLYH� GLHWDU\�
UHVWUDLQW�� VXEFOLQLFDO� RYXODWRU\�
GLVWXUEDQFHV�� SK\VLFDO� DFWLYLW\�� DQG� ERQH�
PDVV� LQ� KHDOWK\� \RXQJ� ZRPHQ�� $PHULFDQ�
-RXUQDO�RI�&OLQLFDO�1XWULWLRQ�������� ����±
������
KWWSV���GRL�RUJ���������DMFQ����������

:+2����������7KH�JOREDO�SUHYDOHQFH�RI�DQDHPLD�
LQ�������:KR���±���


