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%HUGDVDUNDQ��KDVLO��SHQJXMLDQ��GDQ��DQDOLVLV��\DQJ��WHODK��GLODNXNDQ��PDND�

SHQHOLWL� GDSDW� � PHQ\LPSXONDQ� � MDZDEDQ� � GDUL� UXPXVDQ� � PDVDODK� � \DQJ� � WHODK�

GLVXVXQ� GDQ� � PHODNXNDQ� � SHPEXNWLDQ� � DWDV� � KLSRWHVLV� � SHQHOLWLDQ�� � $GDSXQ��

NHVLPSXODQ��GDUL�SHQHOLWLDQ�LQL�DGDODK�VHEDJDL�EHULNXW�

�� +DVLO� SHQJXMLDQ� +LSRWHVLV� �� PHPEXNWLNDQ� EDKZD� )XWXUH� 2ULHQWDWLRQ

EHUSHQJDUXK��SRVLWLI��VLJQLILNDQ��WHUKDGDS��5HWLUHPHQW�3ODQQLQJ %HKDYLRU��

DUWLQ\D�VHPDNLQ� WLQJL� WLQJNDW�)XWXUH�2ULHQWDWLRQ \DQJ�GLPLOLNL� VHVHRUDQJ�

PDND� � � VHPDNLQ� � � EDLN� � � SHULODNX� � � RUDQJ� � � WHUVHEXW� � � GDODP� �5HWLUHPHQW�

3ODQQLQJ %HKDYLRU�

�� +DVLO� SHQJXMLDQ� +LSRWHVLV� �� PHPEXNWLNDQ� EDKZD� 6DYLQJ� $WWLWXGH

PHPHGLDVL� VHFDUD� SDUVLDO� SHQJDUXK� )XWXUH� 2ULHQWDWLRQ WHUKDGDS�

5HWLUHPHQW�3ODQQLQJ��

�� +DVLO� SHQJXMLDQ� +LSRWHVLV� �� PHPEXNWLNDQ� EDKZD� )DPLO\� HGXFDWLRQ

EHUSHQJDUXK� SRVLWLI� WHUKDGDS� WHUKDGDS� 5HWLUHPHQW 3ODQQLQJ %HKDYLRU��

$UWLQ\D� VHPDNLQ� WLQJJL�)DPLO\� HGXFDWLRQ VHVHRUDQJ�PDND� DNDQ� VHPDNLQ�

EDLN�SHULODNX�RUDQJ�WHUVHEXW�GDODP�5HWLUHPHQW 3ODQQLQJ %HKDYLRU

�� +DVLO� SHQJXMLDQ� +LSRWHVLV� �� PHPEXNWLNDQ� EDKZD� 6DYLQJ� $WWLWXGH

PHPHGLDVL�VHFDUD�SDUVLDO�SHQJDUXK�)DPLO\�(GXFDWLRQ WHUKDGDS�5HWLUHPHQW�

3ODQQLQJ�



��

����������.HWHUEDWDVDQ�3HQHOLWLDQ

%HUGDVDUNDQ���SHQHOLWLDQ���\DQJ���WHODK���GLODNXNDQ��SHQHOLWL���PHQ\DGDUL�

EDKZD� WHUGDSDW� EHEHUDSD� NHWHUEDWDVDQ� � GDODP� � SHQHOLWLDQ� � LQL�� � GLDQWDUDQ\D��

VHEDJDL�EHULNXW��

�� 7HUGDSDW� YDULDEHO� \DQJ� WLGDN� YDOLG� SDGD� YDULDEHO� 6DYLQJ� $WWLWXGH SDGD�

NRGH�LWHP�6$��

�� 3HQJLVLDQ� NXHVLRQHU� \DQJ� EHOXP� RSWLPDO� NDUHQD� SHQHOLWL� WLGDN� GDSDW�

PHQGDPSLQJL�WHUKDGDS�NHVHOXUXKDQ�UHVSRQGHQ�\DQJ�PHQJLVL�NXHVLRQHU�

�� /LQJNXS� ZLOD\DK� SHQHOLWLDQ� PDVLK� WHUEDWDV� SDGD� -DZD� 7LPXU� GDQ�

SHQ\HEDUDQ� UHVSRQGHQ� EHOXP�PHZDNLOL� VHFDUD�PHUDWD� SDGD� SURYLQVL� GL�

-DZD�7LPXU��7HUGDSDW� NRWD�\DQJ�PDVLK�EHOXP�WHUMDQJNDX�XQWXN�PHQMDGL�

UHVSRQGHQ�

�� %HUGDVDUNDQ� 5�VTXHUH �5�� VHEHVDU� ��� SHUVHQ� PDND� ��� SHUVHQ� PRGHO�

GDSDW�GLSHQJDUXKL�ROHK�YDULDEHO�ODLQ�GLOXDU�YDULDEHO�\DQJ�GLWHOLWL

��������� 6DUDQ

%HUGDVDUNDQ����SHQHOLWLDQ����\DQJ����WHODK����GLODNXNDQ����PDND����SHQHOLWL�

PHPEHULNDQ� � VDUDQ� �EDJL� � SLKDN�SLKDN� � � \DQJ� � WHUNDLW�� � �%HULNXW� � � VDUDQ� �\DQJ��

GDSDW�GLEHULNDQ�ROHK�SHQHOLWL��

�� %DJL�SHQHOLWL��VHODQMXWQ\D��

'LKDUDSNDQ� � � GDSDW� � �PHPDNVLPDONDQ� � � SHQJJXQDDQ�NXHVLRQHU� �RQOLQH���

PHPSHUOXDV� � OLQJNXS� � ZLOD\DK� � SHQHOLWLDQ�� � GDQ� � PHUDWDNDQ� ZLOD\DK�

MXPODK��SHQ\HEDUDQ��UHVSRQGHQ��SDGD��PDVLQJ�PDVLQJ�ZLOD\DK�SHQHOLWLDQ�

VHUWD� PHPEXDW� � PRGHO� � GHQJDQ� � PHQJJXQDNDQ� � � YDULDEHO� � � ODLQQ\D���

VHKLQJJD� � � GDSDW� GLNHWDKXL� IDNWRU� ODLQ� � \DQJ� � GDSDW� � PHPSHQJDUXKL�



��

SHULODNX��SHUHQFDQDQDQ�GDQD�SHQVLXQ��VHODLQ��)XWXUH�2ULHQWDWLRQ��)DPLO\�

(GXFDWLRQ� � GDQ 6DYLQJ� $WWLWXGH�� 6HSHUWL�)LQDQFLDO� /LWHUDF\� �� /RFXV� RI�

&RQWURO�

�� %DJL�0DV\DUDNDW�

'LKDUDSNDQ��DGDQ\D�HGXNDVL�GDUL�SHPHULQWDK��GDODP�KDO�LQL�2WRULWDV�-DVD�

NHXDQJDQ�WHQWDQJ�SHQJHWDKXDQ�NHXDQJDQ�GDQ���SHQWLQJQ\D�PHUHQFDQDNDQ�

NHXDQJDQ� KDUL� WXD�� +DO� LQL� DJDU� PDV\DUDNDW� PHPLOLNL� SHQJHWDKXDQ�

NHXDQJDQ� \DQJ� OHELK� EDLN� DJDU�PHPEHQWXN� SHULODNX� SHUHQFDQDDQ� GDQD�

SHQVLXQ�\DQJ� OHELK�EDLN��6HODLQ� LWX��PDV\DUDNDW� MXJD�PDPSX�OHELK�EDLN�

GDODP� PHQJHOROD� NHXDQJDQ�� FHQGHUXQJ� XQWXN� PHODNXNDQ� SHUHQFDQDDQ�

WHUKDGDS�NRQVXPVL�VHUWD�EHUVLNDS�EDLN�GDODP�PHQDEXQJ�XQWXN�SHUVLDSDQ�

KDUL�WXD�
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$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��&DQEHUUD��$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��$%6����������
(PSOR\PHQW�$UUDQJHPHQWV�DQG�6XSHUDQQXDWLRQ��&DWDORJXH�1R���������

$M]HQ�� ,��� 	� )LVKEHLQ�� 0�� �������� 8QGHUVWDQGLQJ� DWWLWXGHV� DQG� SUHGLFWLQJ� VRFLDO�
EHKDYLRU��(QJOHZRRG�&OLIIV��1-��3UHQWLFH�+DOO��

$M]HQ�,��������7KHW� KHRU\� RI� SODQQHG� EHKDYLRU�2UJDQL]DWLRQDO� %HKDYLRU� DQG� +XPDQ�
'HFLVLRQ�3URFHVVHV���������±�����

$ULNXQWR��6����������0DQDMHPHQ�3HQHOLWLDQ�(GLVL�5HYLVL� -DNDUWD��5LQHND�&LSWD�

$VVDHO�� +�� �������� &RQVXPHU� %HKDYLRU� DQG� 0DUNHWLQJ� $FWLRQ�� 2KLR�� 6RXWK:HVWHUQ�
&ROOHJH�3XEOLVKLQJ�

%HUQKHLP��%���'RXJODV�� ������� �7KH�0LVPDWFK�%HWZHHQ�/LIH� ,QVXUDQFH�+ROGLQJV� DQG�
)LQDQFLDO� 9XOQHUDELOLWLHV�� (YLGHQFH� IURP� WKH� +HDOWK� DQG� 5HWLUHPHQW� 6WXG\���
$PHULFDQ�(FRQRPLF�$VVRFLDWLRQ� 9RO������1R�����0DUFK���������SS���������

%HYHUO\��6���	�&ODQF\��0����������)LQDQFLDO�.QRZOHGJH�2I�7HHQV�$QG�7KHLU�3DUHQWV��
)LQDQFLDO�&RXQVHOLQJ�DQG�3ODQQLQJ��9RO����������3S�����

%UDQGVWlWWHU��+����������³7KH�SHUVRQDOLW\�URRWV�RI�VDYLQJ�8QFRYHUHG�IURP�*HUPDQ�DQG�
'XWFK� VXUYH\V´�� &RQVXPHUV�� 3ROLF\� DQG� WKH� (QYLURQPHQW� $� 7ULEXWH� WR� )RONH�
gODQGHU

&KHQ��+�GDQ�9ROSH��5�3�� �������� ³$Q�$QDO\VLV�RI�)LQDQFLDO�/LWHUDF\�$PRQJ�&ROOHJH�
6WXGHQWV´��)LQDQFLDO�6HUYLFHV�5HYLHZ��9RO����1R����+DO���������

&HUWLILHG� :HDOWK� 0DQDJHUV
� $VVRFLDWLRQ� ������� :KDW� LV� :HDOWK� 0DQDJHPHQW"�
KWWSV���ZZZ�FZPD�RU�LG� GLDNVHV�SDGD����2NWREHU�������

(OL]DEHWK�� +RZOHWW�� -HUHP\� .HHV�� (O\ULD� .HPS� �������� ³7KH� UROH� RI� VHOIUHJXODWLRQ��
)XWXUH� RUJDQL]DWLRQ�� DQG� ILQDQFLDO� NQRZOHGJH� LQ� ORQJ� WHUP� ILQDQFLDO� GHFLVLRQ´��
-RXUQDO�RI�FRQVXPHUV�DIIDLUV��9RO�����+DO�����± ���

8QROD�� (� GDQ� /LQDZDWL�� 1�� �������� ³$QDOLVD� +XEXQJDQ� )DNWRU� 'HPRJUDIL� GHQJDQ�
3HUHQFDQDDQ� 'DQD� 3HQGLGLNDQ� GDQ� 'DQD� 3HQVLXQ� 3DGD� 0DV\DUDNDW� $PERQ´��
-XUQDO�)LQHVWD��9ROXPH���1R�����+DO��������

(QJHO�� -��)���5��'��%ODFNZHOO��DQG�3��:��0LQLDUG���������&RQVXPHU�%HKDYLRU���WK�HG��
&KLFDJR��'U\GHQ

)RUH��&��:����������1H[W�*HQHUDWLRQ�/HDGHUVKLS��0LOOHQQLDOV�DV�/HDGHUV��8QLWHG�6WDWHV��
3UR4XHVW�//&�

*KR]DOL�� ,��� 	� /DWDQ�� +�� �������� 3DUWLDO� /HDVW� 6TXDUH�.RQVHS��0HWRGH� GDQ�$SOLNDVL�
0HQJJXQDNDQ� 3URJUDP� :DUS3/6� ����� 6HPDUDQJ�� %DGDQ� 3HQHUELW� 8QLYHUVLWDV�
'LSRQHJRUR�6HPDUDQJ�



+DELE�� /��� �������� &RXQWLQJ� RQ� WKH� QHVW� HJJ�� 'LDNVHV� ��� $JXVWXV� ������
KWWS���ZZZ�WKHVWDU�FRP�P\�VWRU\�DVS["ILOH ��I������I���I����IQDWLRQ��I��
������	VHF QDWLRQ

.HXDQJDQ�� 6WDQGDU� $NXQWDQVL�� �,NDWDQ� $NXQWDQ� ,QGRQHVLD��� -DNDUWD�� 6DOHPED� (PSDW
�������

.LPL\DJKDODP��)���0DQVRUL��6���	�6DIDUL��0����������3DUHQWV�¶�,QIOXHQFH�RQ�5HWLUHPHQW�
3ODQQLQJ� LQ�0DOD\VLD�3DUHQWV� ¶� ,Q� IO�XHQFH�RQ�5HWLUHPHQW�3ODQQLQJ� LQ�0DOD\VLD�
)DPLO\� DQG� &RQVXPHU� 6FLHQFHV� 5HVHDUFK� -RXUQDO�� ������� ���±����� GRL��
��������IFVU�������

.LPL\DJKDODP��)���0DQVRUL��6���	�6DIDUL��0����������7KH�(IIHFWV�RI�%HKDYLRUDO�)DFWRUV�
RQ�5HWLUHPHQW�3ODQQLQJ�LQ�0DOD\VLD� 5HVHDUFKJDWH��SS�������

.LP�� -���.ZRQ�� -���	�$QGHUVRQ��($� ��������)DFWRUV� UHODWHG� WR� UHWLUHPHQW� FRQILGHQFH��
UHWLUHPHQW� SUHSDUDWLRQ� DQG�ZRUNSODFH� ILQDQFLDO� HGXFDWLRQ��)LQDQFLDO�&RXQVHOLQJ�
DQG�3ODQQLQJ����������������

.XQFRUR��0����������0HWRGH�5LVHW�XQWXN�%LVQLV�GDQ�(NRQRPL��-DNDUWD��(UODQJJD�

/LP�� 9�� .�� *�� �������� $Q� HPSLULFDO� VWXG\� RI� ROGHU� ZRUNHUV¶� DWWLWXGHV� WRZDUGV� WKH�
UHWLUHPHQW�H[SHULHQFH��(PSOR\HH�5HODWLRQ��������������

/XVDUGL��$QQDPDULD���	�0LWFKHOO��6��2OLYLD����������³)LQDQFLDO�/LWHUDF\�DQG�5HWLUHPHQW�
3ODQQLQJ�LQ�7KH�8QLWHG�6WDWHV´��-RXUQDO�RI�3HQVLRQ�(FRQRPLFV�DQG�)LQDQFH��9RO��
���

0DQGHOO��,����������)LQDQVLDO�/LWHUDF\�,PSURYHV�$PRQJ�1DWLRQ¶V�+LJK�6FKRRO�6WXGHQWV��
-XPSVWDU�4XHVWLRQQDLUH�IRU�6HQLRUV�5HYHUDOV�0RGHUDWH�*DLQV�

³0HQJHQDO�*HQHUDVL�0LOOHQLDO´��6LQGRQHZV������$JXVWXV������

0XO\DGL��6HWR�	�/XWIL�7UL]NL����������)LQDQFLDO�3DUHQWLQJ ��0HQMDGLNDQ�$QDN�&HUGDV�
GDQ�&HUPDW�0HQJHOROD�8DQJ��-DNDUWD���37�0L]DQ�3XEOLND�

0RRUWK\��0�.��HW�DO����������³$�VWXG\�RQ�WKH�5HWLUHPHQW�3ODQQLQJ�%HKDYLRU�RI�:RUNLQJ�
,QGLYLGXDOV� LQ� 0DOD\VLD´�� ,QWHUQDWLRQDO� -RXUQDO� RI� $FDGHPLF� 5HVHDUFK� LQ�
(FRQRPLFV�DQG�0DQDJHPHQW�6FLHQFHV�$SULO�������9RO�����1R����+DO�������

1LGDU��6��5��	�%HVWDUL��6����������3HUVRQDO�ILQDQFH�OLWHUDF\�DPRQJ�XQLYHUVLW\�VWXGHQWV��
:RUOG�-RXUQDO�RI�6RFLDO�6FLHQFHV��9RO��������SS��������

1XUD]DOLD� =DNDULD�� 5RVQLD� 0DVUXNL�� DQG� 6LWL� 1XUXOKXGD� 1RUGLQ� �������� 6WXGHQWV¶�
6DYLQJ� $WWLWXGH�� 'RHV� 3DUHQWV¶� %DFNJURXQG� 0DWWHU�� ,QWHUQDWLRQDO� -RXUQDO� RI�
7UDGH��(FRQRPLFV�DQG�)LQDQFH��9RO�����1R����'HFHPEHU�������

1XUPL�� -�� (�� �������� +RZ� 'R� $GROHVFHQWV� 6HH� 7KHLU� )XWXWH"� $� 5HYLHZ� 2I� 7KH�
'HYHORSPHQW�2I�)XWXUH�2ULHQWDWLRQ�$QG�3ODQQLQJ��'HYHORSPHQWDO�5HYLHZ����������
�����



3DVDO� �� $\DW� �� 88� 1R�� ��� 7DKXQ� ������ 7HQWDQJ� 'DQD� 3HQVLXQ�� 'LDNVHV� SDGD� ���
6HSWHPEHU�������ZZZ�VMGLK�GHSNHX�JR�LG��

3HWHU�*DUODQV� 6LQD�� ������ ³7KLQN�:LVOH\� LQ� 3HUVRQDO� )LQDQFH´��<RJ\DNDUWD�� 3HQHUELW�
5HDO�%RRNV�

3XUZDQGL��OLOLN���GDQ�$OL��+DVVDQXGLQ��������0LOHQLDO�1XVDQWDUD��37�*UDPHGLD�3XVWDND�
8WDP�

3XUZDQGL��OLOLN���GDQ�$OL��+DVVDQXGLQ��������,QGRQHVLD�������7KH�8UEDQ�0LGGOH�&ODVV�
0LOOHQLDO��$OYDUD�5HVHDUFK�&HQWHU�

3XUZDQWR����������(YDOXDVL�KDVLO�EHODMDU��<RJ\DNDUWD��3XVWDND�3HODMDU

37�� %DQN� +6%&� ,QGRQHVLD�� ������ 0DX� PHQLNPDWL� FUD]\� ULFK� UHWLUHPHQW"��
KWWSV���ZZZ�KVEF�FR�LG� GLDNVHV�SDGD����2NWREHU�������

3RZHU��0/��	�+LUD��7.� ��������8QLYHUVLW\�SURYLGHG� UHWLUHPHQW�SODQQLQJ� VXSSRUW� DQG�
UHWLUHH� ILQDQFLDO� VDWLVIDFWLRQ� GXULQJ� UHWLUHPHQW�� 'LIIHUHQFHV� E\� JHQGHU�� MRE�
FODVVLILFDWLRQ�� DQG� SODQQLQJ� EHKDYLRU�� 5LVN�0DQDJHPHQW� DQG� ,QVXUDQFH� 5HYLHZ��
���������������

6HQGXN�� 6DILU�� �������� 0HUDQFDQJ� 3URJUDP� 3HQVLXQ�� -DNDUWD�� 37�� (OH[� 0HGLD�
.RPSXWLQGR�

6KDODKXGGLQWD��$����������3HQJDUXK�.HXDQJDQ�'L�.HOXDUJD��3HQJDODPDQ�%HNHUMD��'DQ�
3HPEHODMDUDQ� 'L� 3HUJXUXDQ� 7LQJJL� 7HUKDGDS� /LWHUDVL� .HXDQJDQ�� -XUQDO�
3HQGLGLNDQ�$NXQWDQVL��9RO��������������

6KLP��HW�DO����������³)LQDQFLDO�6RFLDOL]DWLRQ�2I�)LUVW�<HDU�&ROOHJH�6WXGHQWV��7KH�5ROHV�
RI� 3DUHQWV��:RUN�� DQG� (GXFDWLRQ´�� -RXUQDO� <RXWK� $GROHVFHQFH�� 9RO�� ���� �����
�����

6WHSKHQV -�� &���	�$OSDVV�� )�� ������� 0HDVXUHPHQW� LQYDULDQFH� OLWHUDWXUH�� 6XJJHVWLRQV��
SUDFWLFHV�� DQG� 1RRQH� 'R� PHQ� DQG� ZRPHQ� UHFRPPHQGDWLRQV� IRU� RUJDQL]DWLRQDO�
UHVHDUFK��2UJDQL]DWLRQDO�GLIIHU�LQ�WKHLU�UHWLUHPHQW�SODQQLQJ"�7HVWLQJ�D�WKHRUHWLFDO�
PRGHO�RI�5HVHDUFK�0HWKRGV ���������

6]LQRYDF]��0��(����������&RQWH[WV�DQG�SDWKZD\V��5HWLUHPHQW�DV�LQVWLWXWLRQ��SURFHVV��DQG�
H[SHULHQFH�� 5HWLUHPHQW�� 5HDVRQV�� SURFHVVHV� DQG� UHVXOWV �SS�� �±����� 1HZ� <RUN��
6SULQJHU

7RSD��HW�DO��������´��$QWHFHGHQWV�DQG�FRQVHTXHQFHV�RI�UHWLUHPHQW�SODQQLQJ�DQG�GHFLVLRQ�
PDNLQJ´��-RXUQDO�RI�YRFDWLRQDO�EHKDYLRU��+DO����

7UL� $GL�� �������� 'DQD� SHQVLXQ� GDQ� JHQHUDVL� PLOHQLDO�� KWWSV���DQDOLVLV�NRQWDQ�FR�LG��
GLDNVHV�SDGD����2NWREHU������

7URPPVGRURII��*����������$Q�$QDO\VLV�2I�)XWXUH 2ULHQWDWLRQ�$QG�6RPH�2I�,WV�6RFLDO�
'HWHUPLQDQWV��,QWHUQDWLRQDO�-RXUQDO�2I�3V\FKRORJ\��9RO����1R���



:DUVKDZVN\���	�$PHULNV�� MRKQ�� �������)RUHFDVWLQJ�5HWLUHPHQW�1HHGV�DQG�5HWLUHPHQW�
:HDOWK��5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV ����������

:LGD\DWL�� ,ULQ�� �������� 3HQJDUXK� 6WDWXV� 6RVLDO� (NRQRPL� 2UDQJ� 7XD�� 3HQGLGLNDQ�
3HQJHORODDQ� .HXDQJDQ� .HOXDUJD�� 'DQ� 3HPEHODMDUDQ� 'L� 3HUJXUXDQ� 7LQJJL�
7HUKDGDS�/LWHUDVL�)LQDQVLDO�0DKDVLVZD��-XUQDO�3HQGLGLNDQ�+XPDQLRUD��9RO���������
SS���������

:HEOH\��3���	�1\KXV��(��.����������3DUHQWV¶�LQIOXHQFH�RQ�FKLOGUHQ¶V�IXWXUH�RULHQWDWLRQ�
DQG�VDYLQJ��-RXUQDO�RI�(FRQRPLF�3V\FKRORJ\ 9RO�����1R����+DO�����������


