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3XML�GDQ�V\XNXU�NHKDGLUDW�$OODK�6:7�DWDV�VHJDOD�QLNPDW�

GDQ� UDKPDW�1\D� \DQJ� VHODOX�GLFXUDKNDQ� NHSDGD� VHOXUXK�

PDNKOXN�1\D�� 6KDODZDW� VHUWD� VDODP� GLNLULPNDQ� NHSDGD�

1DEL� 0XKDPPDG� 6$:�� $OKDPGXOLOODK� GHQJDQ� QLNPDW�

GDQ�KLGD\DK�1\D��SHQXOLV�WHODK�GDSDW�PHQ\HOHVDLNDQ�EXNX�

LQL� GHQJDQ� MXGXO� ´%HEDQ� 'DQ� .XDOLWDV� +LGXS� RUDQJ�

GHQJDQ�VNL]RIUHQLD�2'6� 

 

%XNX� LQL� PHPEDKDV� WHUNDLW� PHQJHQDL�� %HEDQ� 'DODP�

PHUDZDW� RUDQJ� GHQJDQ� VNL]RIUHQLD� �2'6��� 3HQXOLV�

PHQJXFDSNDQ�WHULPD�NDVLK�NHSDGD�VHPXD�SLKDN�\DQJ�WHODK�

PHPEDQWX�GDODP�SURVHV�SHQ\XVXQDQ�EXNX�LQL�EDLN�VHFDUD�

PDWHULO� PDXSXQ� QRQ� PDWHULO�� 3HQXOLV� EHUKDUDS� VHPRJD�

7XKDQ�PHQFDWDW� LQL� VHEDJDL� ODGDQJ�SDKDOD� GDQ� NHEDLNDQ�

NLWD�VHPXD��$DPLLQ� 
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$� /DWDU�%HODNDQJ 

6NL]RIUHQLD�PHUXSDNDQ�JDQJJXDQ�MLZD�EHUDW�\DQJ�
SDOLQJ� XPXP� GL� PDV\DUDNDW�� 6NL]RIUHQLD� DGDODK�
JDQJJXDQ�PHQWDO�\DQJ�GLWDQGDL�GHQJDQ�GLVWRUVL�GDODP�
EHUILNLU�� SHUVHSVL�� HPRVL�� EDKDVD�� NRQVHS� GLUL�� GDQ�
SHULODNX� �:+2�� ������� 6NL]RIUHQLD� MXJD� GLGHILQLVLNDQ�
VHEDJDL� MHQLV� JDQJJXDQ� MLZD� \DQJ� PHQJDNLEDWNDQ�
SHULODNX�SVLNRWLN��JDQJJXDQ�GDODP�SHPLNLUDQ�NRQNULW��
GDQ� NHVXOLWDQ�GDODP�PHPSURVHV� LQIRUPDVL�� KXEXQJDQ�
LQWHUSHUVRQDO�� GDQ� SHPHFDKDQ� PDVDODK� �6WXDUW�� �������
2UDQJ� 'HQJDQ� 6NL]RIUHQLD� �2'6�� GLSDQGDQJ�
EHUSHULODNX� DQHK� GDQ� PHPLOLNL� NHPDPSXDQ� PHQLODL�
\DQJ� WLGDN� EDLN�� VHKLQJJD� PHQJKDPEDW� IXQJVLQ\D�
VHEDJDL�LQGLYLGX� 
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$� .RQVHS�6NL]RIUHQLD 
�� 'HILQLVL�6NL]RIUHQLD 

6NL]RIUHQLD�DGDODK� MHQLV�SHQ\DNLW�PHQWDO�\DQJ�
GLWDQGDL� GHQJDQ� GLVWRUVL� GDODP� EHUSLNLU�� SHUVHSVL��
HPRVL�� GDQ� SHULODNX� �6KDK� 	� .RUQVWHLQ�� �������
6NL]RIUHQLD�PHUXSDNDQ� JDQJJXDQ� MLZD� NURQLV� EHUDW�
\DQJ� GLWDQGDL� GHQJDQ� JDQJJXDQ� NRPXQLDVL��
JDQJJXDQ� UHDOLWDV� �KDOXVLQDVL� DWDX� LOXVL��� GLVIXQJVL�
NRJQLWLI�� GDQ� NHVXOLWDQ� GDODP� PHODNXNDQ� DNWLYLWDV�
VHKDUL�KDUL� �.HOLDW�� ������� $NLEDWQ\D�� VNL]RIUHQLD�
EHUNHPEDQJ� VHEDJDL� UHDNVL� \DQJ� VHFDUD� VLJQLILNDQ�
PHQJJDQJJX� NHKLGXSDQ� LQGLYLGX�� NHOXDUJD�� GDQ�
PDV\DUDNDW� 
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$� 6WUDWHJL�.RSLQJ�&DUHJLYHU�GL�3XVNHVPDV 
%HUGDVDUNDQ� SHQJDPDWDQ� \DQJ� GLODNXNDQ�

GLSHUROHK�KDVLO�EDKZD�VHEDJLDQ�EHVDU�FDUHJLYHU� ��������
\DQJ� PHUDZDW� 2'6� PHQJJXQDNDQ� VWUDWHJL� NRSLQJ�
HPRWLRQDO� IRFXVHG� FRSLQJ�� VHGDQJNDQ� KDPSLU� VHWHQJDK�
��������FDUHJLYHU�PHQJJXQDNDQ�VWUDWHJL�NRSLQJ�SUREOHP�
IRFXVHG� FRSLQJ�� 6HMDODQ� GHQJDQ� SHQHOLWLDQ� *XQDZDQ�
�������EDKZD�VHEDQ\DN�������FDUHJLYHU�\DQJ�PHUDZDW�
2'6� FHQGHUXQJ� PHQJJXQDNDQ� ()&�� 'LGXNXQJ� ROHK�
SHQHOLWLDQ� 6XJLDUWL� ������� PHQXQMXNNDQ� EDKZD� OHELK�
EDQ\DN� FDUHJLYHU� PHQJJXQDNDQ� ()&� ���������
%HUGDVDUNDQ� NHGXD� SHQHOLWLDQ� GL� DWDV� GDSDW�
GLVLPSXONDQ� EDKZD� SHUVHQWDVH� VWUDWHJL� NRSLQJ� \DQJ�
SDOLQJ�EDQ\DN�GLJXQDNDQ�ROHK�FDUHJLYHU�GDODP�PHUDZDW�
2'6�\DLWX�VWUDWHJL�NRSLQJ�()&� 
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$EEDVORX��7���)DUVKDP��$���%LGDNL��5���	�%R]RUJ��%�������D���
7KH� UHODWLRQVKLS� EHWZHHQ� FRSLQJ� VW\OHV� DQG� IDPLO\�
EXUGHQ� LQ� FKURQLF� VFKL]RSKUHQLF� DQG� ELSRODU� W\SH� ,�
SDWLHQWV� ·� FDUHJLYHUV��7KH�(J\SWLDQ� -RXUQDO�RI�1HXURORJ\��
3V\FKLDWU\� DQG� 1HXURVXUJHU\��
KWWSV���GRL�RUJ���������V����������������� 

$EEDVORX��7���)DUVKDP��$���%LGDNL��5���	�%R]RUJ��%�������E���
7KH� UHODWLRQVKLS� EHWZHHQ� FRSLQJ� VW\OHV� DQG� IDPLO\�
EXUGHQ� LQ� FKURQLF� VFKL]RSKUHQLF� DQG� ELSRODU� W\SH� ,�
SDWLHQWV·� FDUHJLYHUV�� (J\SWLDQ� -RXUQDO� RI� 1HXURORJ\��
3V\FKLDWU\� DQG� 1HXURVXUJHU\�� �������
KWWSV���GRL�RUJ���������V����������������� 

$OFRQHUR�&DPDUHUR��$��5���6DUDELD�&RER��&��0���*RQ]iOH]�
*yPH]��6���,EixH]��5HPHQWHUtD��,���/DYtQ�$OFRQHUR��/���	�
6DUDELD�&RER��$��%����������1XUVLQJ�VWXGHQWV·�HPRWLRQDO�
LQWHOOLJHQFH�� FRSLQJ� VW\OHV� DQG� OHDUQLQJ� VDWLVIDFWLRQ� LQ�
FOLQLFDOO\� VLPXODWHG� SDOOLDWLYH� FDUH� VFHQDULRV�� $Q�
REVHUYDWLRQDO�VWXG\��1XUVH�(GXFDWLRQ�7RGD\��������²�����
KWWSV���GRL�RUJ���������M�QHGW������������ 

$OILDQGL�� 5��� -DQQDK�� 6�� 5��� 	� 7DKOLO�� 7�� �������� $QDOLVLV�
)DNWRU�)DNWRU� \DQJ� 0HPSHQJDUXKL� %HEDQ� .HOXDUJD�
GDODP� 0HUDZDW� .OLHQ� *DQJJXDQ� -LZD� GL� .DEXSDWHQ�
$FHK�%HVDU��-XUQDO�,OPX�.HSHUDZDWDQ����������²��� 

$QQLVD�� )��� +HQJXGRPVXE�� 3��� 	� 'HRLVUHV�� :�� ��������
3UHGLFWLQJ�)DFWRUV�RI�%XUGHQ�DPRQJ�)DPLO\�&DUHJLYHUV�
RI�3DWLHQWV�ZLWK�6FKL]RSKUHQLD�LQ�6XUDED\D��,QGRQHVLD��
+DL�3KDUPDFHXWLFDO�DQG�+HDOWK�6FLHQFH� -RXUQDO�����������²
��� 
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$ULNXQWR�� 6�� �������� 3URVHGXU� 3HQHOLWLDQß�� 6XDWX� 3HQGHNDWDQ�
3UDNWLN��5LQHND�&LSWD� 

$ZDG��$��*���	�9RUXJDQWL��/��1��3����������7KH�EXUGHQ�RI�
VFKL]RSKUHQLD� RQ� FDUHJLYHUV�� $� UHYLHZ��
3KDUPDFRHFRQRPLFV���������²���� 

$]L]DK�� /��0��� =DLQXUL�� ,��� 	�$NEDU�� $�� �������� %XNX� DMDU�
NHSHUDZDWDQ�NHVHKDWDQ�MLZDß��7HRUL�GDQ�DSOLNDVL�SUDNWLN�NOLQLN��
,QGRPHGLD�3XVWDND� 

%XGLDUWR��(���.HOLDW��%��$���	�:DUGDQL��<����������7KH�(IIHFW�
RI�2QOLQH�$FFHSWDQFH�DQG�&RPPLWPHQW�7KHUDS\�DQG�)DPLO\�
3V\FKRHGXFDWLRQ� 7KHUDS\� RQ� 3HUVRQDO� DQG� 6RFLDO�
3HUIRUPDQFHV� DQG�7UHDWPHQW�&RPSOLDQFH� IRU� 6FKL]RSKUHQLD�
&OLHQWV� ZLWK� WKH� 5LVN� RI� %HKDYLRUDO� 9LROHQFH� DQG�
+DOOXFLQDWLRQV�LQ�&RPPXQLW\��9RO������,VVXH���� 

%XPDJLQ�� 9�� (�� �������� &DUHJLYLQJ�� 6SULQJHU� 3XEOLVKLQJ�
&RPSDQ\�� 

'HZL��*��.����������3HQJDODPDQ�&DUHJLYHU�GDODP�0HUDZDW�
.OLHQ� 6NL]RIUHQLD� GL� .RWD� 6XQJDL� 3HQXK�� -XUQDO�
(QGXUDQFH����������� 

)DU]L��6���)DU]L��6���0RODGRRVW��$���(KVDQL��0���6KDKULDUL��0���
	�0RLHQL��0����������&DULQJ�%XUGHQ�DQG�4XDOLW\�RI�/LIH�
RI� )DPLO\� &DUHJLYHUV� LQ� 3DWLHQWV� 8QGHUJRLQJ�
+HPRGLDO\VLV�� $� 'HVFULSWLYH�$QDO\WLF� 6WXG\��
,QWHUQDWLRQDO� -RXUQDO� RI� &RPPXQLW\� %DVHG� 1XUVLQJ� DQG�
0LGZLIHU\�� 9RO� ��� 1R� ��� ��²����
KWWSV���GRL�RUJ����������,-&%10����������� 

)HNHWH�� &��� 7RXJK�� +��� 6LHJULVW�� -��� 	� %ULQNKRI��0��:�� *��
�������� +HDOWK� LPSDFW� RI� REMHFWLYH� EXUGHQ�� VXEMHFWLYH�
EXUGHQ� DQG� SRVLWLYH� DVSHFWV� RI� FDUHJLYLQJ�� $Q�
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REVHUYDWLRQDO� VWXG\� DPRQJ� FDUHJLYHUV� LQ� 6ZLW]HUODQG��
%0-� 2SHQ�� ������� KWWSV���GRL�RUJ���������EPMRSHQ�
����������� 

)LWULNDVDUL�� $��� .DGDUPDQ�� $��� 	� 6DUMDQD�� :�� ��������
*DPEDUDQ� %HEDQ� &DUHJLYHU� 3HQGHULWD� 6NL]RIUHQLD� GL�
3ROLNOLQLN� 5DZDW� -DODQ� 56-� $PLQR� *RQGRKXWRPR�
6HPDUDQJ��0HGLFD�+RVSLWDOLDß��-RXUQDO�RI�&OLQLFDO�0HGLFLQH��
������KWWSV���GRL�RUJ����������PKMFP�Y�L���� 

)LWU\DVDUL�� 5��� <XVXI�� $��� 1XUVDODP�� 7ULVWLDQD�� 5�� '��� 	�
1LKD\DWL��+��(����������)DPLO\�PHPEHUV·�SHUVSHFWLYH�RI�
IDPLO\� 5HVLOLHQFH·V� ULVN� IDFWRUV� LQ� WDNLQJ� FDUH� RI�
VFKL]RSKUHQLD� SDWLHQWV�� ,QWHUQDWLRQDO� -RXUQDO� RI� 1XUVLQJ�
6FLHQFHV�� ������ ���²�����
KWWSV���GRL�RUJ���������M�LMQVV������������ 

)UL]]HOO�� 1�� $��� 	� 0DGRQ�� =�� �������� 3V\FKRORJLFDO�
:HOOEHLQJ� RI� )DPLO\� &DUHJLYHUV� ZLWK� 6FKL]RSKUHQLD�
3DWLHQW�� ,QWHUQDWLRQDO� -RXUQDO� RI� $FDGHPLF� 5HVHDUFK� LQ�
%XVLQHVV� DQG� 6RFLDO� 6FLHQFHV�� ��������
KWWSV���GRL�RUJ���������LMDUEVV�Y����L�������� 

*DQL��$����������'L�,QGRQHVLD��DGD����ULEX�SHQGHULWD�JDQJJXDQ�
MLZD� EHUDW� GLSDVXQJ��
+WWSV���:ZZ�0HUGHND�&RP�3HULVWLZD�'L�
,QGRQHVLD�$GD����5LEX�� 3HQGHULD�*DQJJXDQ�-LZD�
%HUDW�'LSDVXQJ�+WPO� 

*UHHQEHUJ��3��(���)RXUQLHU��$��$���6LVLWVN\��7���3LNH��&��7���	�
.HVVOHU�� 5��&�� �������� 7KH�(FRQRPLF� %XUGHQ� RI�$GXOWV�
:LWK�0DMRU� 'HSUHVVLYH� 'LVRUGHU� LQ� WKH� 8QLWHG� 6WDWHV�
������DQG��������7KH�-RXUQDO�RI�&OLQLFDO�3V\FKLDWU\����������
���²�����KWWSV���GRL�RUJ���������-&3���P����� 
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*URYHU�� 6��� 3UDG\XPQD��	�&KDNUDEDUWL�� 6�� ��������&RSLQJ�
DPRQJ� WKH� FDUHJLYHUV� RI� SDWLHQWV� ZLWK� VFKL]RSKUHQLD��
,QGXVWULDO� 3V\FKLDWU\� -RXUQDO�� ������� ���
KWWSV���GRL�RUJ������������������������� 

*XQDZDQ��'��1�� ��������+XEXQJDQ�6WUDWHJL�.RSLQJ� GHQJDQ�
.XDOLWDV�+LGXS�&DUHJLYHU�.HOXDUJD�3HQGHULWD�6NL]RIUHQLD�GL�
56-�'U�5DGMLPDQ�:HGLRGLQLQJUDW�/DZDQJ� 

*XVGLDQV\DK�� (��� 0DLOLWD�� :��� $OLIDK� 3DGDQJ�� 6WLN��� 	�
.KDWLE� 6XODLPDQ� 1R�� -�� �������� +XEXQJDQ� 'XNXQJDQ�
.HOXDUJD� 'DQ� %HEDQ� .HOXDUJD� 'HQJDQ� 7LQJNDWDQ�
6NL]RIUHQLD��-XUQDO�.HSHUDZDWDQ�$EGXUUDE��������� 

,QRJER��&��)���2ORWX��6��2���-DPHV��%��2���	�1QD��(��2����������
%XUGHQ�RI�FDUH�DPRQJVW�FDUHJLYHUV�ZKR�DUH�ILUVW�GHJUHH�
UHODWLYHV� RI� SDWLHQWV� ZLWK� VFKL]RSKUHQLD�� 3DQ� $IULFDQ�
0HGLFDO� -RXUQDO�� ����
KWWSV���GRL�RUJ����������SDPM������������������ 

.D]HPL��$���$]LPLDQ��-���0DIL��0���$OOHQ��.��$���	�0RWDOHEL��
6��$����������&DUHJLYHU�EXUGHQ�DQG�FRSLQJ�VWUDWHJLHV�LQ�
FDUHJLYHUV�RI�ROGHU�SDWLHQWV�ZLWK�VWURNH��%0&�3V\FKRORJ\��
������KWWSV���GRL�RUJ���������V����������������] 

.HOLDW�� %�� $��� 	� $NHPDW�� �������� .HSHUDZDWDQ� MLZD�� WHUDSL�
DNWLYLWDV�NHORPSRN���QG�HG����(*&� 

.HOLDW��%��$���	�3DZLURZL\RQR��$����������.HSHUDZDWDQ�-LZD�
7HUDSL�$NWLYLWDV�.HORPSRN��(GLVL�����(*&� 

.RXMDOJL�� 6��� 	�1D\DN��5�� �������� )DFWRUV� DVVRFLDWHG�ZLWK�
IDPLO\�EXUGHQ�LQ�VFKL]RSKUHQLD��,QGLDQ�-RXUQDO�RI�+HDOWK�
6FLHQFHV� ������ ���� KWWSV���GRL�RUJ��������������
����������� 
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/HLWH��0��)���*RPHV��,��3���5LEHLUR��.��6��4��6���$QMRV��8��8��
GRV�� 0RUDHV�� 5�� 0�� GH�� 	� &ROOHW�� 1�� �������� &RSLQJ�
VWUDWHJLHV� IRU� FDUHJLYHUV� RI� FKLOGUHQ� ZLWK� D� FKURQLF�
GLVHDVH��D�PHWKRGRORJLFDO�VWXG\��2QOLQH�%UD]LOLDQ�-RXUQDO�
RI� 1XUVLQJ�� ������� KWWSV���GRL�RUJ��������������
������������� 

0DGDWKXPNRYLODNDWK�� 1�� %��� .L]KDNNHSSDWWX�� 6���
7KHNHNXQQDWK�� 6��� 	� .D]KXQJLO�� )�� �������� &RSLQJ�
VWUDWHJLHV�RI�FDUHJLYHUV�WRZDUGV�DJJUHVVLYH�EHKDYLRUV�RI�
SHUVRQV� ZLWK� VHYHUH� PHQWDO� LOOQHVV�� $VLDQ� -RXUQDO� RI�
3V\FKLDWU\�� ���� ��²����
KWWSV���GRL�RUJ���������M�DMS������������ 

0\URQ�)��:HLQHU��0��'���	�$QQH�0��/LSWRQ��0��'����3K��'��
�������� 7KH� $PHULFDQ� 3V\FKLDWULF� 3XEOLVKLQJ� 7H[WERRN� RI�
$O]KHLPHU� 'LVHDVH� DQG� 2WKHU� 'HPHQWLDV�� $PHULFDQ�
3VK\FLDWULF�1XUVLQJ� 

1DVLU�� $��� 	� 0XKLWK�� $�� �������� 'DVDU�GDVDU� NHSHUDZDWDQ�
MLZDß��3HQJDQWDU�GDQ�WHRUL��6OHPED�0HGLND� 

1HQREDLV�� $��� <XVXI�� $K��� 	� $QGD\DQL�� 6�� 5�� '�� ��������
%HEDQ� SHQJDVXDKDQ� &DUHJLYHU� NHOXDUJD� NOLHQ� GHQJDQ�
6NL]RIUHQLD� GL� 5XPDK� 6DNLW� -LZD� 1DLPDWD� .XSDQJ��
-XUQDO� 3HQHOLWLDQ� .HVHKDWDQ� ´6XDUD� )RULNHVµ� �-RXUQDO� RI�
+HDOWK� 5HVHDUFK� ´)RULNHV� 9RLFHµ��� ������� �����
KWWSV���GRL�RUJ����������VI����� 

1RYLDQ�� )�� '��� 5RND\DK�� &��� 6WXGL�� 3��� .HSHUDZDWDQ�� 6���
%DQGXQJ�� .��� 	� %DUDW�� -�� �������� %HEDQ� .HOXDUJD�
%HUKXEXQJDQ�'HQJDQ�.HPDPSXDQ�.HOXDUJD�)DPLO\�%XUGHQ�
&RQQHFWHG� :LWK� )DPLO\� $ELOLW\� 7R� 7UHDW� +DOOXFLQDWRU\�
3DWLHQWV������� 



�� 

 

3DUGHGH�� -�� $���0DULDWL� 6LUHJDU�� /��� 	�+DODZD��0�� ��������
%HEDQ� GHQJDQ� .RSLQJ� .HOXDUJD� 6DDW�0HUDZDW� 3DVLHQ�
6NL]RIUHQLD� \DQJ� 0HQJDODPL� 3HULODNX� .HNHUDVDQ�
%XUGHQ� ZLWK� .RSLQJ� )DPLO\� ZKHQ� 7UHDWLQJ�
6FKL]RSKUHQLD�3DWLHQWV�ZLWK�9LROHQW�%HKDYLRXU��,Q�-XUQDO�
.HVHKDWDQ� �9RO�� ���� ,VVXH� ���� 2QOLQH��
KWWS���HMXUQDO�SROWHNNHV�WMN�DF�LG�LQGH[�SKS�-. 

3UHYR��/���/LQVVHQ��(���+DMHPD��.��-���.UHPHUV��6���&UXW]HQ��
5��� 	� 6FKQHLGHU�� )�� �������� ([SORULQJ� ,QIRUPDO�
&DUHJLYHUV·� 9LHZV� RQ� 7KHLU� 3HUFHLYHG� %XUGHQ�� +RPH�
+HDOWK� &DUH� 0DQDJHPHQW� DQG� 3UDFWLFH�� ������� ��²����
KWWSV���GRL�RUJ������������������������� 

3XUED�� -��0��� 6LPDPRUD�� 5�� +��� 	� .DURWD�� (�� �������� 7KH�
UHODWLRQVKLS� RI� PHGLFDWLRQ� DGKHUHQFH� DQG� VRFLDO�
IXQFWLRQLQJ�RI�SHUVRQV�ZLWK�VFKL]RSKUHQLD�LQ�WKH�ORQJ��
WHUP�SHULRG��2SHQ�$FFHVV�0DFHGRQLDQ� -RXUQDO�RI�0HGLFDO�
6FLHQFHV�� ��� ��²����
KWWSV���GRL�RUJ���������RDPMPV���������� 

5DIL\DK�� ,��� .S�� 6��� 3URI�� $���	� 6XWKDUDQJVHH��:�� �����D���
%XUGHQ�RQ�)DPLO\�&DUHJLYHUV�&DULQJ�IRU�3DWLHQWV�ZLWK��
,Q�6FKL]RSKUHQLD�1XUVH�0HGLD� -RXUQDO� RI�1XUVLQJ� �9RO�� ���
,VVXH���� 

5DIL\DK�� ,��� .S�� 6��� 3URI��$��� 	� 6XWKDUDQJVHH��:�� �����E���
%XUGHQ�RQ�)DPLO\�&DUHJLYHUV�&DULQJ�IRU�3DWLHQWV�ZLWK��
,Q�6FKL]RSKUHQLD�1XUVH�0HGLD� -RXUQDO� RI�1XUVLQJ� �9RO�� ���
,VVXH���� 

5DIL\DK�� ,��� .S�� 6��� 3URI�� $��� 	� 6XWKDUDQJVHH��:�� �����F���
5HYLHZß�� %XUGHQ� RQ� )DPLO\� &DUHJLYHUV�&DULQJ� IRU� 3DWLHQWV�
ZLWK�6FKL]RSKUHQLD�DQG�,WV�5HODWHG�)DFWRUV��-DQXDU\����²��� 



�� 

 

5DKPDQL��)���5DQMEDU��)���+RVVHLQ]DGHK��0���5D]DYL��6��6���
'LFNHQV��*��/���	�9DKLGL��0����������&RSLQJ�VWUDWHJLHV�RI�
IDPLO\�FDUHJLYHUV�RI�SDWLHQWV�ZLWK�VFKL]RSKUHQLD�LQ�,UDQ��
$�FURVV�VHFWLRQDO�VXUYH\��,QWHUQDWLRQDO�-RXUQDO�RI�1XUVLQJ�
6FLHQFHV�� ������ ���²�����
KWWSV���GRL�RUJ���������M�LMQVV������������ 

5DKPDQL��)���5RVKDQJDU��)���*KROL]DGHK��/���	�$VJKDUL��(��
��������&DUHJLYHU� EXUGHQ� DQG� WKH� DVVRFLDWHG� IDFWRUV� LQ�
WKH� IDPLO\� FDUHJLYHUV� RI� SDWLHQWV� ZLWK� VFKL]RSKUHQLD�
 1XUVLQJ 2SHQ� ����� ����²������
KWWSV���GRL�RUJ���������QRS������ 

5DP]DQL��$���=DUJKDPL��0���<D]GDQL�&KDUDWL�� -���%DJKHUL��
0��� 	� $]LPL� /RODW\�� +�� �������� 5HODWLRQVKLS� EHWZHHQ�
6HOI�HIILFDF\� � DQG� 3HUFHLYHG� %XUGHQ� DPRQJ�
6FKL]RSKUHQLF� 3DWLHQWV·� &DUHJLYHUV�� -RXUQDO� RI� 1XUVLQJ�
DQG� 0LGZLIHU\� 6FLHQFHV�� ������ ����
KWWSV���GRL�RUJ���������MQPV�MQPVB��B�� 

5DR��3���*URYHU��6���	�&KDNUDEDUWL��6�� ��������&RSLQJ�ZLWK�
FDUHJLYLQJ� VWUHVV� DPRQJ� FDUHJLYHUV� RI� SDWLHQWV� ZLWK�
VFKL]RSKUHQLD�� $VLDQ� -RXUQDO� RI� 3V\FKLDWU\�� ����
KWWSV���GRL�RUJ���������M�DMS������������ 

5LFKDUG�6��/D]DUXV��6��)����������6WUHVV��$SSUDLVDO��DQG�&RSLQJ� 

5LQDZDWL�� )��� $OLPDQVXU�� 0��� $NHGHPL�� '��� 'KDUPD�� .���
.HGLUL��+���3HQDQJJXQJDQ��-�������1���	�.HGLUL��$����������
$QDOLVD� )DNWRU�)DNWRU� 3HQ\HEDE� *DQJJXDQ� -LZD�
0HQJJXQDNDQ�3HQGHNDWDQ�0RGHO�$GDSWDVL�6WUHV�6WXDUW��
-XUQDO�,OPX�.HVHKDWDQ������� 

5LVNHVGDV����������,QIR'DWLQ�.HVHKDWDQ�-LZD��,Q�,QIR'DWLQ� 



�� 

 

5XKVDO�� .��� %DN×PYHUHQ�� +��� 	� 6LVWHPDWLN�� <�� ��������
&DUHJLYHU�%XUGHQ�LQ�&KURQLF�0HQWDO ,OOQHVVß� $
 6\VWHPDWLF 5HYLHZ�� ���²�����
KWWSV���GRL�RUJ����������SKG����������� 

6HQJ�%.��/XR�1��1J�:<��/LP�-��&KLRQK�+/��*RK�-��	�<DS�
3�� �������� 9DOLGLW\� DQG� UHDELOLW\� RI� WKH� ]DULWK� EXUGHQ�
LQWHUYLHO� LQ� DVVHVLQJ� FDUHJLYLQJ� EXUGHQ��$QQDOV�2I� 7KH�
$FDGHP\�2I�0HGLFLQH���������²���� 

6HWLDZDWL�� 6�� ��������3HQXQWXQ� 3UDNWLV� $VXKDQ�.HSHUDZDWDQ�
.HOXDUJD����WK�HG���7UDQV�,QIR�0HGLD� 

6HYL�� 2�� 0�� �������� )URP� 9XOQHUDELOLW\� WR� 5HVLOLHQFH�� $�
&RSLQJ� 5HODWHG� $SSURDFK� WR� 3V\FKRVLV�� ,Q� 3V\FKRVLV� ��
%LRSV\FKRVRFLDO� DQG� 5HODWLRQDO� 3HUVSHFWLYHV�� ,Q7HFK��
KWWSV���GRL�RUJ���������LQWHFKRSHQ������ 

6KDK��%��0���	�.RUQVWHLQ��6��*����������0HQWDO�KHDOWK×��6H[�
DQG�JHQGHU�HYLGHQFH�LQ�GHSUHVVLRQ���JHQHUDOL]HG�DQ[LHW\�
GLVRUGHU� �� DQG� VFKL]RSKUHQLD�� ,Q� +RZ� 6H[� DQG� *HQGHU�
,PSDFW� &OLQLFDO� 3UDFWLFH�� ,1&��
KWWSV���GRL�RUJ���������%�������������������������� 

6Q\GHU��&��0���)DXWK��(���:DQ]HN��-���3LHUF\��.��:���1RUWRQ��
0��&��� &RUFRUDQ�� &��� 5DELQV�� 3�� 9��� /\NHWVRV��&�� *��� 	�
7VFKDQ]�� -�� 7�� �������� 'HPHQWLD� FDUHJLYHUV·� FRSLQJ�
VWUDWHJLHV� DQG� WKHLU� UHODWLRQVKLS� WR� KHDOWK� DQG� ZHOO�
EHLQJ��WKH�&DFKH�&RXQW\�6WXG\��$JLQJ�	�0HQWDO�+HDOWK��
������� ���²�����
KWWSV���GRL�RUJ����������������������������� 

6WXDUW�� *�� :�� �������� 3ULQFLSOHV� DQG� 3UDFWLFH� RI� 3V\FKLDWULF�
1XUVLQJ���(�%RRN��(OVHYLHU +HDOWK 6FLHQFHV��
KWWSV���ERRNV�JRRJOH�FR�LG�ERRNV"LG LY$/%$$$4%$
- 
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6WXDUW�� *�� :�� �������� 3ULQVLS� GDQ� 3UDNWLN� .HSHUDZDWDQ�
.HVHKDWDQ�-LZD� 

6XJLDUWL��(���$SULOL\DQD��,���	�5DKPDZDWL��$��1����������6WUHV�
'DQ� 6WUDWHJL� .RSLQJ� 3DGD� .HOXDUJD� <DQJ� 0HQMDGL�
&DUHJLYHU� 3DVLHQ� 6NL]RIUHQLD�� -.-��� 3HUVDWXDQ� 3HUDZDW�
1DVLRQDO�,QGRQHVLD���������²���� 

6XU\HQWL��9����������'XNXQJDQ�GDQ�%HEDQ�.HOXDUJD�GHQJDQ�
.HPDPSXDQ�.HOXDUJD�0HUDZDW�3DVLHQ�5HVLNR�3HULODNX�
.HNHUDVDQ� GL� .OLQLN� -LZD� 5XPDK� 6DNLW� -LZD� 3URYLQVL�
-DPEL�7DKXQ�������-XUQDO�3VLNRORJL�-DPEL�������²��� 

6ZDURRS��1���5DYL��6���*RXG��%�5��$UFKDQD��0���3LXV��7��0���
3DO�� $��� -RKQ�� 9��� $JUDZDO�� 7��� 	� -D\DUDP�� *�� ��������
%XUGHQ� DPRQJ�&DUHJLYHUV� RI�0HQWDOO\�� ,OO� 3DWLHQWV��$�
5XUDO�&RPPXQLW\���%DVHG�6WXG\��,QWHUQDWLRQDO�-RXUQDO�RI�
5HVHDUFK�DQG�'HYHORSPHQW�RI�+HDOWK������������� 

7DPL]L�� =��� )DOODKL�.KRVKNQDE�� 0��� 'DOYDQGL�� $���
0RKDPPDGL�6KDKERXODJKL�� )��� 0RKDPPDGL�� (��� 	�
%DNKVKL�� (�� �������� &DUHJLYLQJ� EXUGHQ� LQ� IDPLO\�
FDUHJLYHUV�RI�SDWLHQWV�ZLWK�VFKL]RSKUHQLD��$�TXDOLWDWLYH�
VWXG\��-RXUQDO�RI�(GXFDWLRQ DQG +HDOWK
 3URPRWLRQ� ������
KWWSV���GRL�RUJ���������MHKS�MHKSB���B�� 

9LGHEHFN�� 6�� /�� �������� 3V\FKLDWULF�PHQWDO� KHDOWK� QXUVLQJ�
�(GLVL�����:ROWHUV�.OXZHU� 

:DVL�� =�� ,��� 3XWUL�� '�� (��� 0DKDWKLU�� 	� 5HQLGD\DWL�� ��������
+XEXQJDQ� 3HQJHWDKXDQ� 'DQ� 6WLJPD� 3DGD�
.HOXDUJDGHQJDQ� %HEDQ� .HOXDUJD� 'DODP�
0HUDZDWSDVLHQ� 6NL]RIUHQLD� 'L� :LOD\DK� .HUMD�
3XVNHVPDV�1DQJJDOR�3DGDQJ�� -XUQDO�6HKDW�0DQGLUL������
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KWWS���MXUQDO�SROWHNNHVSDGDQJ�DF�LG�RMV�LQGH[�SKS�MV
P�� 

:+2�� ������� -DQXDU\� ����� 6FKL]RSKUHQLD��
KWWSV���ZZZ�ZKR�LQW�QHZV�URRP�IDFW��
VKHHWV�GHWDLO�VFKL]RSKUHQLD 

<LQ��<���=KDQJ��:���+X��=���-LD��)���/L��<���;X��+���=KDR��6���
*XR��-���7LDQ��'���	�4X��=����������([SHULHQFHV�RI�6WLJPD�
DQG�'LVFULPLQDWLRQ�DPRQJ�&DUHJLYHUV�RI�3HUVRQV�ZLWK�
6FKL]RSKUHQLD�LQ�&KLQD��$�)LHOG�6XUYH\��3/R6�21(��������
H��������
KWWSV���GRL�RUJ���������MRXUQDO�SRQH�������� 

<RVHS��,����������%XNX�$MDU�.HSHUDZDWDQ�-LZD� 

<RXQJ�� /��� 0XUDWD�� /��� 0F3KHUVRQ�� &��� -DFRE�� -�� '��� 	�
9DQG\N�� $�� '�� �������� ([SORULQJ� WKH� ([SHULHQFHV� RI�
3DUHQW� &DUHJLYHUV� RI� $GXOW� &KLOGUHQ� :LWK�
6FKL]RSKUHQLD�� $� 6\VWHPDWLF� 5HYLHZ�� $UFKLYHV� RI�
3V\FKLDWULF� 1XUVLQJ�� ������� ��²�����
KWWSV���GRL�RUJ���������M�DSQX�������� 
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$WLK�5DKD\XQLQJVLK�� 
/DKLU� GL� -DNDUWD�� VDDW� LQL� WLQJJDO� GL�
3DGDQJ��6WDWXV�PHQLNDK�PHPSXQ\DL�
WLJD� RUDQJ� DQDN�� 0HPXODL� NDULU�
VHEDJDL� SHUDZDW� GHQJDQ� PHQJLNXWL�
SURJUDP� SHQGLGLNDQ� $NDGHPL�
.HSHUDZDWDQ� GL� $NSHU� 'HSNHV� 5,�
-DNDUWD�OXOXV�WDKXQ�������0HODQMXWNDQ�
NH�MHQMDQJ�SHQGLGLNDQ�6DU�MDQD��.HSHU�
DZ� DWDQ� � GL� � )DNXOWDV� � ,OPX�
.HSHUDZDWDQ� 8QLYHUVLWDV� ,QGRQHVLD�

OXOXV� WDKXQ� ������ WDKXQ� ����� PHQ\HOHVDLNDQ� 3URJUDP�
0DJLVWHU�.HSHUDZDWDQ�.HNKXVXVDQ�.HSHUDZDWDQ�-LZD��WDKXQ�
�����OXOXV�SURJUDP�SHQGLGLNDQ�6SHVLDOLV�.HSHUDZDWDQ�-LZD��
GDQ�WDKXQ������PHQ\HOHVDLNDQ�SURJUDP�GRNWRU�NHSHUDZDWDQ�
SDGD�IDNXOWDV�GDQ�XQLYHUVLWDV�\DQJ�VDPD��8QWXN�PHPHQXKL�
V\DUDW� VHEDJDL� GRVHQ� MXJD� WHUFDWDW� PHQ\HOHVDLNDQ� 3URJUDP�
3HQGLGLNDQ� $.7$� 9� SDGD� /HPEDJD� $NWD� 0HQJDMDU�
8QLYHUVLWDV�1HJHUL�-DNDUWD��PHQJLNXWL�SHODWLKDQ�3HNHUWL�GDQ�
$SSOLHG�$SSURDFK�GL�8QLYHUVLWDV�7HUEXND�-DNDUWD��3HQXOLV�VDDW�
LQL� EHNHUMD� VHEDJDL� GRVHQ� GL� )DNXOWDV� .HSHUDZDWDQ�
8QLYHUVLWDV� $QGDODV� VHMDN� WDKXQ� ������ VHEHOXPQ\D� WHODK�
EHNHUMD� VHEDJDL� GRVHQ� GL� $NSHU�0DQJJDOD�+XVDGD� -DNDUWD��
GDQ�SHUQDK� � EHNHUMD� VHEDJDL�SHUDZDW�GL�5XPDK�6DNLW� ,VODP�
-DNDUWD��.LSUDK�GDODP�NHSHUDZDWDQ�MLZD�\DQJ�SHUQDK�GLLNXWL�
DGDODK� VHEDJDL� DQJJRWD� NHORPSRN� NHUMD� NHSHUDZDWDQ� MLZD�
SDGD�)RUXP�.RPXQLNDVL�$NSHU�VH�'.,�-DNDUWD� WDKXQ������
������IDVLOLWDWRU�QDVLRQDO�&RPPXQLW\�0HQWDO�+HDOWK�1XUVLQJ�
�&0+1�� NHUMDVDPD� ),.� 8,� GDQ� :+2� XQWXN� 1$'� SDVFD�
EHQFDQD� WVXQDPL� WDKXQ� ����������� VHNUHWDULV� XPXP� SDGD�
,NDWDQ� 3HUDZDW� .HVHKDWDQ� -LZD� ,QGRQHVLD� WLQJNDW� SURSLQVL�
'.,� -DNDUWD� SHULRGH� ����������� ELGDQJ� GLNODW� SDGD� ,NDWDQ�
3HUDZDW�.HVHKDWDQ�-LZD�,QGRQHVLD�WLQJNDW�SURSLQVL�6XPDWHUD�
%DUDW� SHULRGH� ����������� $QJJRWD� RUJDQLVDVL� SURIHVL� 331,��
$VHVRU�/$037.HV�VHMDN������ 


