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3XML�V\XNXU�NDPL�SDQMDWNDQ�NHSDGD�7XKDQ�<DQJ�0DKD�(VD��

DWDV� OLPSDKDQ� EHUNDW� GDQ� UDKPDW1\D�� SHQXOLV� WHODK� GDSDW�

PHQ\HOHVDLNDQ� SHQ\XVXQDQ� EXNX� GHQJDQ� MXGXO� �3ROLWLFDO�

&RQQHFWLRQ��.RQVHS��0RGHO�3HQJXNXUDQ��GDQ�3HOXDQJ�5LVHW����%XNX�

LQL� PHUXSDNDQ� KDVLO� NHUMD� NHUDV� GDQ� GHGLNDVL� NDPL� \DQJ� WHODK�

PHQJJDOL��PHQJDQDOLVLV��GDQ�PHQ\XVXQ�LQIRUPDVL�VHSXWDU�NRQHNVL�

SROLWLN� �SROLWLFDO� FRQQHFWLRQ�� \DQJ�PHQMDGL� ODQGDVDQ�SHQWLQJ�GDODP�

EHUEDJDL�NRQWHNV� 

3ROLWLN� PHUXSDNDQ� XQVXU� \DQJ� WDN� WHUSLVDKNDQ� GDUL�

NHKLGXSDQ� PDV\DUDNDW�� WLGDN� WHUNHFXDOL� GDODP� NRQWHNV� HNRQRPL�

GDQ� ELVQLV�� %DKNDQ� NRQHNVL� SROLWLN� PHZDNLOL� NDUDNWHULVWLN�

NHOHPEDJDDQ� \DQJ� GRPLQDQ� GL� VHPXD� QHJDUD�� WLGDN� WHUNHFXDOL�

,QGRQHVLD�� 3HUXVDKDDQ� \DQJ� PHPLOLNL� NRQHNVL� SROLWLN� GDSDW�

PHQJDPELO� NHXQWXQJDQ� GDUL� KXEXQJDQ� ELVQLV� HNVNOXVLI� GHQJDQ�

SHUXVDKDDQ� PLOLN� QHJDUD� GDQ� PHPLOLNL� DNVHV� LVWLPHZD� WHUKDGDS�

NRPSHWLVL� NRQWUDN�NRQWUDN� EHVDU� SHPHULQWDK�� DNVHV� \DQJ� OHELK�

PXGDK� WHUKDGDS� SHQGDQDDQ� PHODOXL� EDQN� NRPHUVLDO� DWDX� SDVDU�

PRGDO�� VHUWD� GDQD� WDODQJDQ� SHPHULQWDK�� .DUDNWHULVWLN� WHUVHEXW�

GDSDW�PHPSHQJDUXKL�SHQJDPELODQ�NHSXWXVDQ�ROHK�PDQDMHPHQ�� 

.HWHUNDLWDQ�DQWDUD�GXQLD�SROLWLN�GDQ�VHNWRU�VHNWRU�HNRQRPL�

WHODK�PHQMDGL� IRNXV� XWDPD�SHPEDKDVDQ�GDODP�EXNX� LQL��'HQJDQ�

PHQJJDOL� NRQVHS�NRQVHS� GDVDU��PHUXPXVNDQ�PRGHO� SHQJXNXUDQ�

\DQJ�DNXUDW��GDQ�PHQJHNVSORUDVL�SHOXDQJ�ULVHW�\DQJ�UHOHYDQ��EXNX�

LQL� EHUWXMXDQ� XQWXN� PHPEHULNDQ� NRQWULEXVL� VLJQLILNDQ� WHUKDGDS�

SHPDKDPDQ�NLWD�WHQWDQJ�GLQDPLND�SROLWLFDO�FRQQHFWLRQ� 

3HQ\XVXQDQ� EXNX� LQL� WLGDN� DNDQ� WHUZXMXG� WDQSD� EDQWXDQ�

GDUL� EHUEDJDL� SLKDN�� 2OHK� NDUHQD� LWX�� NDPL�PHQJXFDSNDQ� WHULPD�

NDVLK� SLKDN�SLKDN� \DQJ� WHODK� EHUNRQWULEXVL� GDODP� SHQ\XVXQDQ�

EXNX� LQL�� 3HQXOLV� MXJD�PHQJXFDSNDQ� WHULPD� NDVLK� NHSDGD� VHPXD�

SLKDN� \DQJ� WLGDN� GDSDW� SHQXOLV� VHEXWNDQ� VDWX� SHU� VDWX�� \DQJ�

PHPEHULNDQ�NRQWULEXVL�SHPLNLUDQ��GXNXQJDQ��GDQ�LQVSLUDVL�GDODP�

SURVHV�SHQ\XVXQDQ�EXNX�LQL� 

  



LY 

 

.DPL�PHQ\DGDUL�EDKZD�EXNX�LQL�PDVLK�MDXK�GDUL�VHPSXUQD��

2OHK� NDUHQD� LWX�� NDPL� VDQJDW� WHUEXND�GDQ�PHQJKDUJDL� VDUDQ�GDQ�

PDVXNDQ� XQWXN�PHPSHUEDLNL� QDVNDK� EXNX� LQL�� 6HPRJD� EXNX� LQL�

GDSDW� PHPEHULNDQ� ZDZDVDQ� \DQJ� EHUKDUJD� GDQ� PHPEDQWX�

SHPEDFD�PHPDKDPL�NRPSOHNVLWDV�SROLWLFDO�FRQQHFWLRQ� 

$NKLU�NDWD��NDPL�EHUKDUDS�EXNX�LQL�GDSDW�PHQMDGL�UHIHUHQVL�

\DQJ�EHUPDQIDDW�EDJL�SDUD�SHPEDFD��SHQHOLWL��DNDGHPLVL��SUDNWLVL��

GDQ�VHPXD�SLKDN�\DQJ�WHUWDULN�XQWXN�PHQJHNVSORUDVL�OHELK�GDODP�

WHQWDQJ�SROLWLFDO�FRQQHFWLRQ��6HODPDW�PHPEDFD�GDQ�VHPRJD�EXNX�LQL�

PHPEHULNDQ�NRQWULEXVL�SRVLWLI�GDODP�PHPDKDPL�KXEXQJDQ�DQWDUD�

SROLWLN��HNRQRPL��GDQ�ULVHW� 

7HULPD�NDVLK 

 

 

 

 

6HPDUDQJ��$SULO����� 

 

 

 

3HQXOLV 
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$� /DWDU�%HODNDQJ 

3ROLWLN�PHPSXQ\DL�SROD�KXEXQJDQ�\DQJ�VDOLQJ�EHUNDLWDQ�

GHQJDQ�GXQLD� XVDKD�� VHKLQJJD� VHRODK�RODK� SHODNX�ELVQLV� WLGDN�

GDSDW� GLSLVDKNDQ�GDUL� GXQLD� SROLWLN�� .HWHUOLEDWDQ� SDUD� SHODNX�

ELVQLV�GDODP�SROLWLN�SUDNWLV�VXGDK�PHQMDGL�KDO�\DQJ�OXPUDK�GL�

VHWLDS� QHJDUD�� WLGDN� WHUNHFXDOL� ,QGRQHVLD�� )HQRPHQD� NRQHNVL�

SROLWLN� �SROLWLFDO� FRQQHFWLRQ�� GL� ,QGRQHVLD� PHUXSDNDQ� LVX� \DQJ�

VXGDK� DGD� VHMDN� EHUWDKXQ�WDKXQ�\DQJ� ODOX� �)DLVDO� HW� DO��� �������

6DDW�LQL��IHQRPHQD�\DQJ�WHUMDGL�GL�,QGRQHVLD�DGDODK�EDQ\DNQ\D�

SHQJXVDKD� \DQJ� MXJD� DNWLI� VHEDJDL� SROLWLVL� GDQ� VHEDOLNQ\D��

EDQ\DN� SROLWLVL� \DQJ� MXJD� EHUNRPSHWLVL� GL� GXQLD� ELVQLV� GDQ�

WHUOLEDW�GDODP�PDQDMHPHQ�SHUXVDKDDQ 

.RQHNVL�SROLWLN�PHZDNLOL�NDUDNWHULVWLN�NHOHPEDJDDQ�\DQJ�

GRPLQDQ� GL� VHPXD� QHJDUD�� WLGDN� WHUNHFXDOL� ,QGRQHVLD��

3HUXVDKDDQ� \DQJ� PHPLOLNL� NRQHNVL� SROLWLN� GDSDW� PHQJDPELO�

NHXQWXQJDQ�GDUL�KXEXQJDQ�ELVQLV�HNVNOXVLI�GHQJDQ�SHUXVDKDDQ�

PLOLN�QHJDUD�GDQ�PHPLOLNL� DNVHV� LVWLPHZD� WHUKDGDS�NRPSHWLVL�

NRQWUDN�NRQWUDN� EHVDU� SHPHULQWDK�� DNVHV� \DQJ� OHELK� PXGDK�

WHUKDGDS�SHQGDQDDQ�PHODOXL�EDQN�NRPHUVLDO�DWDX�SDVDU�PRGDO��

VHUWD�GDQD�WDODQJDQ�SHPHULQWDK��$PDUD�	�.KOLI��������)ORUDFNLV�

HW� DO��� ������� .DUDNWHULVWLN� WHUVHEXW� GDSDW� PHPSHQJDUXKL�

SHQJDPELODQ�NHSXWXVDQ�ROHK�PDQDMHPHQ�� 

3HUPDVDODKDQ�NRQHNVL�SROLWLN�SHUXVDKDDQ�PHUXSDNDQ�KDO�

\DQJ�OD]LP�GL�VHOXUXK�GXQLD��GDQ�GDPSDNQ\D�WHODK�GLWHOLWL�VHFDUD�

JOREDO�� 3UDNWLN� NRQHNVL� SROLWLN� WHUVHEDU� OXDV� GL� QHJDUD�QHJDUD�

3(1'$+8/8$1 
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WHQWDQJ�NRQHNVL�SROLWLN��NRQVHS��GDQ�WHRUL�\DQJ�PHQGDVDUL��VHUWD�

SHOXDQJ�ULVHW� 

 

&� 0DQIDDW 

%XNX�.RQHNVL� 3ROLWLN�� .RQVHS��0RGHO� 3HQJXNXUDQ�� GDQ�

3HOXDQJ�5LVHW�LQL�GLKDUDSNDQ�GDSDW�PHPEHUL�PDQIDDW�NHSDGD� 

�� 0DQDMHPHQ�SHUXVDKDDQ��VHEDJDL�EDKDQ�SHUWLPEDQJDQ�GDODP�

PHUHNUXW� MDMDUDQ� GLUHNVL� �HNVHNXWLI��� NRPLVDULV� PDXSXQ�

NRPLWH� DXGLW� \DQJ� PHPLOLNL� NRQHNVL� SROLWLN� GHQJDQ�

PHPSHUWLPEDQJNDQ� GDPSDN� SRVLWLI� PDXSXQ� QHJDWLIQ\D�

EDJDL�SHUXVDKDDQ��.RQHNVL�SROLWLN�MXJD�GDSDW�PHQMDGL�EDKDQ�

SHUWLPEDQJDQ�EDJL�PDQDMHPHQ�NHWLND�PHUXPXVNDQ�VWUDWHJL�

SHUXVDKDDQ� 

�� 3HQHOLWL��VHEDJDL�UHIHUHQVL�XQWXN�PHQJHPEDQJNDQ�SHQHOLWLDQ�

GL� ELGDQJ� DNXQWDQVL� PDXSXQ� NHXDQJDQ�� VHFDUD� NKXVXV�

PHQJXML� GDPSDN� NRQHNVL� SROLWLN� WHUKDGDS� EHUEDJDL�

NHSXWXVDQ� ELVQLV� GDQ� NHSDWXKDQ� WHUKDGDS� EHUEDJDL� DWXUDQ�

GHQJDQ� PHPSHUWLPEDQJNDQ� EHUEDJDL� WHRUL� UHOHYDQ� \DQJ�

GLMHODVNDQ�GDODP�EXNX�LQL� 

�� 2WRULWDV� MDVD�.HXDQJDQ��2-.���VHEDJDL�EDKDQ�SHUWLPEDQJDQ�

XQWXN�PHPEXDW�DWXUDQ�WHUNDLW�GHQJDQ�NHEHUDGDDQ�HNVHNXWLI�

\DQJ�WHUNRQHNVL�VHFDUD�SROLWLV�GDODP�VXDWX�SHUXVDKDDQ�DJDU�

WHUFDSDL�WDWD�NHOROD�SHUXVDKDDQ�\DQJ�DGLO�GDQ�WUDQVSDUDQ� 

 

'� 5HIHUHQVL 

$PDUD��,���	�.KOLI��+����������$�UHYLHZ�RI�WKH�LQIOXHQFH�RI�SROLWLFDO�
FRQQHFWLRQV�RQ�PDQDJHPHQW·V�GHFLVLRQ�LQ�QRQ�86�VHWWLQJV��
-RXUQDO� RI� )LQDQFLDO� 5HSRUWLQJ� DQG� $FFRXQWLQJ�� ������� ���²
�����KWWSV���GRL�RUJ���������-)5$������������� 

$QJJUDLQL�� <��� 	� :LGDUMR�� :�� �������� 3ROLWLFDO� &RQQHFWLRQ��
,QVWLWXWLRQDO� 2ZQHUVKLS� DQG� 7D[� $JJUHVVLYHQHVV� LQ�
,QGRQHVLD�� (XURSHDQ� -RXUQDO� RI� %XVLQHVV� DQG� 0DQDJHPHQW�
5HVHDUFK�� ������
KWWSV���GRL�RUJ����������HMEPU������������� 

%DUURV��9���	�6DUPHQWR��-��0����������%RDUG�0HHWLQJ�$WWHQGDQFH�
DQG� &RUSRUDWH� 7D[� $YRLGDQFH�� (YLGHQFH� IURP� WKH� 8.��



� 

 

%XVLQHVV� 3HUVSHFWLYHV� DQG� 5HVHDUFK�� ������ ��²����
KWWSV���GRL�RUJ������������������������� 

)DLVDO�� )��� 5LGKDV\DK�� 5��� 	� +DU\DQWR�� +�� �������� 3ROLWLFDO�
FRQQHFWLRQV�DQG�ILUP�SHUIRUPDQFH�LQ�DQ�HPHUJLQJ�PDUNHW�
FRQWH[W�� WKH�PHGLDWLQJ�HIIHFW�RI�VXVWDLQDELOLW\�GLVFORVXUH��
,QWHUQDWLRQDO� -RXUQDO� RI� (PHUJLQJ� 0DUNHWV��
KWWSV���GRL�RUJ���������,-2(0������������� 

)ORUDFNLV�� &��� )X�� ;��� 	� :DQJ�� -�� �������� 3ROLWLFDO� FRQQHFWLRQV��
HQYLURQPHQWDO�YLRODWLRQV�DQG�SXQLVKPHQW��(YLGHQFH�IURP�
KHDYLO\� SROOXWLQJ� ILUPV�� ,QWHUQDWLRQDO� 5HYLHZ� RI� )LQDQFLDO�
$QDO\VLV������KWWSV���GRL�RUJ���������M�LUID������������ 

+DU\PDZDQ��,���	�1RZODQG��-����������3ROLWLFDO�FRQQHFWLRQV�DQG�
HDUQLQJV� TXDOLW\�� +RZ� GR� FRQQHFWHG� ILUPV� UHVSRQG� WR�
FKDQJHV� LQ� SROLWLFDO� VWDELOLW\� DQG� JRYHUQPHQW�
HIIHFWLYHQHVV"� ,QWHUQDWLRQDO� -RXUQDO� RI� $FFRXQWLQJ� DQG�
,QIRUPDWLRQ� 0DQDJHPHQW�� ������� ���²�����
KWWSV���GRL�RUJ���������,-$,0������������� 

+DU\PDZDQ��,���	�5RLVWRQ��7��$����������3ROLWLFDO�&RQQHFWLRQ�DQG�
7KH� 5HDGDELOLW\� RI� 7KH� 0'	$� 'LVFORVXUH�� $.58$/��
-XUQDO� $NXQWDQVL�� ������� ����²������
KWWSV���GRL�RUJ����������MDM���Q��S����� 

,VODP��0��6��8���:RQJ��:��&���	�<XVRII��0��<��%��0����������7\SHV�
RI� SROLWLFDO� FRQQHFWLRQV�� HOHFWLRQ� \HDUV�� DQG� ILUP�
SHUIRUPDQFH� LQ� 3DNLVWDQ�� 0RGHUDWLQJ� UROH� RI� H[WHUQDO�
PRQLWRULQJ�� &RJHQW� %XVLQHVV� 	� 0DQDJHPHQW�� �������
KWWSV���GRL�RUJ������������������������������ 

3XWUD��)��.��*���	�+DU\PDZDQ��,����������3ROLWLFDO�FRQQHFWLRQV��D�
OLWHUDWXUH� UHYLHZ� DSSURDFK�� 7KH� ,QGRQHVLDQ� $FFRXQWLQJ�
5HYLHZ�� ������� ����
KWWSV���GRL�RUJ����������WLDU�Y��L������ 

8OODK��6���.KDQ��6���+XVVDLQ��6���$ODP��0���	�+DURRQ��0����������
3ROLWLFDO� &RQQHFWLRQV�� )DPLO\� 2ZQHUVKLS�� DQG� )LUP�
3HUIRUPDQFH��$Q�(PHUJLQJ�(FRQRP\��,QWHUQDWLRQDO�-RXUQDO�
RI� WKH� (FRQRPLFV� RI� %XVLQHVV�� ������� ���²�����
KWWSV���GRL�RUJ������������������������������ 

8QVDO��2����������7ZR�IDFHV�RI�FRUSRUDWH�OREE\LQJ��(YLGHQFH�IURP�
WKH� SKDUPDFHXWLFDO� LQGXVWU\�� 1RUWK� $PHULFDQ� -RXUQDO� RI�



� 

 

(FRQRPLFV� DQG� )LQDQFH�� ����
KWWSV���GRL�RUJ���������M�QDMHI������������ 

:DQJ�� =��� &KHQ�� 0��+��� &KLQ�� &�� /��� 	� =KHQJ�� 4�� ��������
0DQDJHULDO� DELOLW\�� SROLWLFDO� FRQQHFWLRQV�� DQG� IUDXGXOHQW�
ILQDQFLDO� UHSRUWLQJ� LQ� &KLQD�� -RXUQDO� RI� $FFRXQWLQJ� DQG�
3XEOLF� 3ROLF\�� ������� ���²�����
KWWSV���GRL�RUJ���������M�MDFFSXESRO������������ 

:RQJ�� :�� <��� 	� +RR\�� &�� :�� �������� 'R� W\SHV� RI� SROLWLFDO�

FRQQHFWLRQ� DIIHFW� ILUP� SHUIRUPDQFH� GLIIHUHQWO\"� 3DFLILF�

%DVLQ� )LQDQFH� -RXUQDO�� ���� ���²�����

KWWSV���GRL�RUJ���������M�SDFILQ������������ 
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$� .RQHNVL�3ROLWLN��3ROLWLFDO�&RQQHFWLRQ� 

.DMLDQ�DZDO�PHQJHQDL�3ROLWLFDO�&RQQHFWLRQV�GLJDJDV�ROHK�

)LVPDQ� ������� \DQJ� PHQ\DWDNDQ� EDKZD� VXDWX� SHUXVDKDDQ�

GLQ\DWDNDQ� PHPSXQ\DL� NRQHNVL� SROLWLN� DSDELOD� SHUXVDKDDQ�

WHUVHEXW�PHPSXQ\DL�KXEXQJDQ�GHQJDQ�DQJJRWD�NHOXDUJD�DWDX�

VDKDEDW� SUHVLGHQ� �<XQLWD�� �������'DODP� SHQHOLWLDQQ\D�� )LVPDQ�

�������EHUXVDKD�PHQJHVWLPDVL�QLODL�NHXQWXQJDQ�\DQJ�GLSHUROHK�

SHUXVDKDDQ� GHQJDQ� DGDQ\D� NRQHNVL� SROLWLN�� 3HQHOLWLDQQ\D�

GLPRWLYDVL� ROHK� NHPHURVRWDQ� SHUHNRQRPLDQ� ,QGRQHVLD� WDKXQ�

����� SDGD� VDDW� NHMDWXKDQ�SUHVLGHQ� 6RHKDUWR�� 7HUGDSDW� EDQ\DN�

VSHNXODVL�GDQ�SHUGHEDWDQ�PHQJHQDL�DODVDQ�GL�EDOLN�SHQXUXQDQ�

HNRQRPL� ,QGRQHVLD� \DQJ� WLED�WLED� WHUVHEXW�� 6HEDJLDQ� EHVDU�

SHQMHODVDQ� PHQJDUDK� SDGD� NHSDQLNDQ� LQYHVWRU�� \DQJ�

PHQ\HEDENDQ� DUXV� NHOXDU� PRGDO� DVLQJ� VHFDUD� EHVDU�EHVDUDQ��

1DPXQ��DNDU�GDUL�KLVWHULD�LQL�DGDODK�NHNKDZDWLUDQ�EDKZD�PRGDO�

\DQJ�PHQJDOLU�NH�,QGRQHVLD�GDQ�ZLOD\DK�ODLQ�GL�$VLD�7HQJJDUD�

WLGDN� GLJXQDNDQ� XQWXN� LQYHVWDVL� SURGXNWLI�� 6HEDJLDQ� EHVDU�

GLVNXVL� LQL� EHUIRNXV� SDGD� SHUDQ� NRQHNVL� SROLWLN� GDODP�

PHQGRURQJ�LQYHVWDVL��.ODLPQ\D�DGDODK�EDKZD�GL�$VLD�7HQJJDUD��

NRQHNVL� SROLWLN� DGDODK� SHQHQWX� XWDPD� SURILWDELOLWDV�

GLEDQGLQJNDQ� KDO�KDO� PHQGDVDU� VHSHUWL� SURGXNWLYLWDV�� +DO� LQL�

WHODK� PHQ\HEDENDQ� NHSXWXVDQ� LQYHVWDVL� \DQJ� WHUGLVWRUVL��

7HUKDGDS� IHQRPHQD� LQL�� )LVPDQ� ������� PHQHOLWL� VHMDXK� PDQD�

NRQHNVL� SROLWLN� EHQDU�EHQDU� PHUXSDNDQ� SHQHQWX� XWDPD� QLODL�

SHUXVDKDDQ� GHQJDQ�PHQJJXQDNDQ�GDWD� GDUL� SHUXVDKDDQ� \DQJ�
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PHQLPEXONDQ� PDVDODK� OHJLWLPDVL� GDQ� SHODSRUDQ� &65�

GDSDW� GLOLKDW� VHEDJDL� VWUDWHJL� \DQJ� GLEXDW� XQWXN�

PHQJJDODQJ�GXNXQJDQ�GDUL�SDUD�SHPDQJNX�NHSHQWLQJDQ�

GDQ�PHQJXUDQJL�DQFDPDQ�WHUKDGDS�OHJLWLPDVL� 

E� /XR� HW� DO�� ������� PHQJJXQDNDQ� WHRUL� OHJLWLPDVL� XQWXN�

PHQJXML�KXEXQJDQ�DQWDUD�WHNDQDQ�OHJLWLPDVL�OLQJNXQJDQ�

GDQ�PDQDMHPHQ�LPSUHVL�SHQJXQJNDSDQ�LQIRUPDVL�NDUERQ��

3HQHOLWLDQ�LQL�MXJD�PHQJHNVSORUDVL�HIHN�PRGHUDVL�NRQHNVL�

SROLWLN�SDGD�KXEXQJDQ�WHUHVXW��3HQHOLWLDQ�GLODNXNDQ�SDGD�

SHUXVDKDDQ� GDUL� GHODSDQ� LQGXVWUL� SDGDW� HQHUJL� \DQJ�

WHUPDVXN�GDODP� WKH�6WDWH�&RXQFLO� RI�&KLQD·V�1RWLFH� RQ� WKH�

3LORW� :RUN� RI� &DUERQ� (PLVVLRQ� 7UDGLQJ� WDKXQ� �����������

+DVLO�SHQHOLWLDQ�PHQXQMXNNDQ�EDKZD�WHNDQDQ� OHJLWLPDVL�

OLQJNXQJDQ� EHUKXEXQJDQ� SRVLWLI� GHQJDQ� PDQDMHPHQ�

LPSUHVL� SHQJXQJNDSDQ� LQIRUPDVL� NDUERQ�� GDQ� NRQHNVL�

SROLWLN� PHPRGHUDVL� KXEXQJDQ� WHUVHEXW�� 7HNDQDQ�

OHJLWLPDVL� OLQJNXQJDQ� GDQ� PDQDMHPHQ� LPSUHVL�

SHQJXQJNDSDQ� LQIRUPDVL�NDUERQ�SDGD�SHUXVDKDDQ�\DQJ�

WHUNRQHNVL�VHFDUD�SROLWLN�OHELK�NXDW�GLEDQGLQJNDQ�GHQJDQ�

SHUXVDKDDQ�\DQJ�WLGDN�WHUNRQHNVL�VHFDUD�SROLWLN��7HPXDQ�

SHQHOLWLDQ� LQL� PHQGXNXQJ� WHRUL� OHJLWLPDVL�� 7HNDQDQ�

OHJLWLPDVL�OLQJNXQJDQ�VHEDJDL�DVSHN�XWDPD�GDUL�OHJLWLPDVL�

RUJDQLVDVL�� PHUXSDNDQ� IDNWRU� XWDPD� \DQJ� PHPRWLYDVL�

SHUXVDKDDQ�XQWXN�PHQJXQJNDSNDQ�LQIRUPDVL�NDUERQ��'L�

VLVL� ODLQ�� RUDQJ� GDODP� PHPLOLNL� PRWLYDVL� XQWXN�

PHQJXUDQJL� WHNDQDQ� OHJLWLPDVL� SHUXVDKDDQ�GHQJDQ� FDUD�

PHQLQJNDWNDQ� FLWUD� SHUXVDKDDQ� GDODP� KDO� PDQDMHPHQ�

NDUERQ� 

 

'� 5HIHUHQVL 

$MLOL��+���	�.KOLI��+����������3ROLWLFDO�FRQQHFWLRQV��MRLQW�DXGLW�DQG�

WD[� DYRLGDQFH�� HYLGHQFH� IURP� ,VODPLF� EDQNLQJ� LQGXVWU\��

-RXUQDO� RI� )LQDQFLDO� &ULPH�� ������� ���²�����

KWWSV���GRL�RUJ���������-)&������������� 

$OKDGDE�� 0��� $EGXOODWLI�� 0��� $KPHG�� $�� +��� 7DKDW�� <��� 	�

0DQVRXU�� ,�� �������� 3ROLWLFDO� FRQQHFWLRQV�� JRYHUQPHQW�

RZQHUVKLS�� DQG� HDUQLQJV� PDQDJHPHQW�� HYLGHQFH� IURP�

-RUGDQ�� ,QWHUQDWLRQDO� -RXUQDO� RI� $FFRXQWLQJ�� $XGLWLQJ� DQG�



�� 

 

3HUIRUPDQFH� (YDOXDWLRQ�� ��������� ����

KWWSV���GRL�RUJ���������,-$$3(�������������� 

$ONXUGL��$���	�0DUGLQL��*��+����������7KH�LPSDFW�RI�RZQHUVKLS�

VWUXFWXUH�DQG�WKH�ERDUG�RI�GLUHFWRUV·�FRPSRVLWLRQ�RQ� WD[�

DYRLGDQFH� VWUDWHJLHV�� HPSLULFDO� HYLGHQFH� IURP� -RUGDQ��

-RXUQDO� RI� )LQDQFLDO� 5HSRUWLQJ� DQG� $FFRXQWLQJ�� ������� ���²

�����KWWSV���GRL�RUJ���������-)5$������������� 

$PRUH�� 0�� '��� 	� %HQQHGVHQ�� 0�� �������� 7KH� YDOXH� RI� ORFDO�

SROLWLFDO� FRQQHFWLRQV� LQ� D� ORZ�FRUUXSWLRQ� HQYLURQPHQW��

-RXUQDO� RI� )LQDQFLDO� (FRQRPLFV�� �������� ���²�����

KWWSV���GRL�RUJ���������M�MILQHFR������������ 

%DUQH\�� -�� �������� )LUP� 5HVRXUFHV� DQG� 6XVWDLQHG� &RPSHWLWLYH�

$GYDQWDJH�� -RXUQDO� RI� 0DQDJHPHQW�� ������� ��²�����

KWWSV���GRL�RUJ��������������������������� 

%HUWUDQG��0���.UDPDU]��)���6FKRDU��$���	�7KHVPDU��'����������7KH�

&RVW� RI� 3ROLWLFDO� &RQQHFWLRQV�� 5HYLHZ� RI� )LQDQFH�� �������

���²�����KWWSV���GRL�RUJ���������URI�UI\��� 

%LDQFKL��0��7���0RQWHLUR��3���$]HYHGR��*���2OLYHLUD��-���9LDQD��5��

&��� 	� %UDQFR�� 0�� &�� �������� 3ROLWLFDO� FRQQHFWLRQV� DQG�

FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� UHSRUWLQJ� LQ� 3RUWXJDO��

-RXUQDO� RI� )LQDQFLDO� &ULPH�� ������� ����²������

KWWSV���GRL�RUJ���������-)&������������� 

%RDWHQJ�� $��� :DQJ�� <��� 1WLP�� &��� 	� *ODLVWHU�� .�� :�� ��������

1DWLRQDO� FXOWXUH�� FRUSRUDWH� JRYHUQDQFH� DQG� FRUUXSWLRQ��

$ FURVV(FRXQWU\�DQDO\VLV��,QWHUQDWLRQDO�-RXUQDO�RI�)LQDQFH�	�

(FRQRPLFV�� ������� ����²������

KWWSV���GRL�RUJ���������LMIH����� 

%RXEDNUL��1���&RVVHW�� -���	�6DIIDU��:�� ��������7+(�,03$&7�2)�

32/,7,&$/�&211(&7,216�21� ),506·� 23(5$7,1*�

3(5)250$1&(� $1'� ),1$1&,1*� '(&,6,216��

-RXUQDO� RI� )LQDQFLDO� 5HVHDUFK�� ������� ���²�����

KWWSV���GRL�RUJ���������M����������������������[ 

&KULVWHQVHQ��'��0���'KDOLZDO��'��6���%RLYLH��6���	�*UDIILQ��6��'��

��������7RS�PDQDJHPHQW�FRQVHUYDWLVP�DQG�FRUSRUDWH�ULVN�

VWUDWHJLHV�� (YLGHQFH� IURP� PDQDJHUV·� SHUVRQDO� SROLWLFDO�



�� 

 

RULHQWDWLRQ� DQG� FRUSRUDWH� WD[� DYRLGDQFH�� 6WUDWHJLF�

0DQDJHPHQW� -RXUQDO�� �������� ����²������

KWWSV���GRL�RUJ���������VPM����� 

&XL�� /��� +X�� +�� :��� /L�� 6��� 	� 0H\HU�� .�� (�� �������� &RUSRUDWH�

SROLWLFDO� FRQQHFWLRQV� LQ� JOREDO� VWUDWHJ\�� *OREDO� 6WUDWHJ\�

-RXUQDO�����������²�����KWWSV���GRL�RUJ���������JVM����� 

(LVHQKDUGW��.��0�� ��������$JHQF\�7KHRU\��$Q�$VVHVVPHQW� DQG�

5HYLHZ��6RXUFH��7KH�$FDGHP\�RI�0DQDJHPHQW�5HYLHZ���������

��²����KWWSV���ZZZ�MVWRU�RUJ�VWDEOH������� 

(LVVD��$��0���	�(OLZD��<����������7KH�HIIHFW�RI�SROLWLFDO�FRQQHFWLRQV�

RQ�ILUP�SHUIRUPDQFH��HYLGHQFH�IURP�(J\SW��$VLDQ�5HYLHZ�

RI� $FFRXQWLQJ�� ������� ���²�����

KWWSV���GRL�RUJ���������$5$������������� 

)DFFLR��0����������3ROLWLFDOO\�&RQQHFWHG�)LUPV��$PHULFDQ�(FRQRPLF�

5HYLHZ�� ������� ���²�����

KWWSV���GRL�RUJ��������������������������� 

)DFFLR��0����������'LIIHUHQFHV�EHWZHHQ�3ROLWLFDOO\�&RQQHFWHG�DQG�

1RQFRQQHFWHG�)LUPV��$�&URVV(&RXQWU\�$QDO\VLV��)LQDQFLDO�

0DQDJHPHQW�� ������� ���²�����

KWWSV���GRL�RUJ���������M���������;������������[ 

)DFFLR��0����������'LVFXVVLRQ�RI�´&RUSRUDWH�3ROLWLFDO�&RQQHFWLRQV�

DQG� 7D[� $JJUHVVLYHQHVV�µ� &RQWHPSRUDU\� $FFRXQWLQJ�

5HVHDUFK�� ������� ���²����� KWWSV���GRL�RUJ��������������

���������� 

)DLVDO�� )��� 5LGKDV\DK�� 5��� 	� +DU\DQWR�� +�� �������� 3ROLWLFDO�

FRQQHFWLRQV�DQG�ILUP�SHUIRUPDQFH�LQ�DQ�HPHUJLQJ�PDUNHW�

FRQWH[W�� WKH�PHGLDWLQJ�HIIHFW�RI�VXVWDLQDELOLW\�GLVFORVXUH��

,QWHUQDWLRQDO� -RXUQDO� RI� (PHUJLQJ� 0DUNHWV��

KWWSV���GRL�RUJ���������,-2(0������������� 

)DQ�� +��� 	� &KHQ�� /�� �������� 3ROLWLFDO� FRQQHFWLRQV�� EXVLQHVV�

VWUDWHJ\� DQG� WD[� DJJUHVVLYHQHVV�� HYLGHQFH� IURP� &KLQD��

&KLQD� $FFRXQWLQJ� DQG� )LQDQFH� 5HYLHZ��

KWWSV���GRL�RUJ���������&$)5������������� 
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)LVPDQ��5����������(VWLPDWLQJ�WKH�9DOXH�RI�3ROLWLFDO�&RQQHFWLRQV��

7KH� $PHULFDQ� (FRQRPLF� 5HYLHZ�� ������� ����²������

KWWSV���ZZZ�MVWRU�RUJ�VWDEOH�������� 

)ORUDFNLV�� &��� )X�� ;��� 	� :DQJ�� -�� �������� 3ROLWLFDO� FRQQHFWLRQV��

HQYLURQPHQWDO�YLRODWLRQV�DQG�SXQLVKPHQW��(YLGHQFH�IURP�

KHDYLO\� SROOXWLQJ� ILUPV�� ,QWHUQDWLRQDO� 5HYLHZ� RI� )LQDQFLDO�

$QDO\VLV������KWWSV���GRL�RUJ���������M�LUID������������ 

+DULDQWR�� 6�� �������� 3ROLWLFDO� &RQQHFWLRQ�� $XGLWRU� 4XDOLW\��

)DPLO\�2ZQHUVKLS��DQG�(DUQLQJV�0DQDJHPHQW��5HDO�DQG�

$FFUXDO�� -RXUQDO� RI� (FRQRPLFV�� %XVLQHVV�� 	� $FFRXQWDQF\�

9HQWXUD�� ������� �����

KWWSV���GRL�RUJ����������MHEDY�Y��L������ 

+DU\PDZDQ��,���	�1RZODQG��-����������3ROLWLFDO�FRQQHFWLRQV�DQG�

HDUQLQJV� TXDOLW\�� +RZ� GR� FRQQHFWHG� ILUPV� UHVSRQG� WR�

FKDQJHV� LQ� SROLWLFDO� VWDELOLW\� DQG� JRYHUQPHQW�

HIIHFWLYHQHVV"� ,QWHUQDWLRQDO� -RXUQDO� RI� $FFRXQWLQJ� DQG�

,QIRUPDWLRQ� 0DQDJHPHQW�� ������� ���²�����

KWWSV���GRL�RUJ���������,-$,0������������� 

+DVKPL�� 0�� $��� %UDKPDQD�� 5�� .��� 	� /DX�� (�� �����D��� 3ROLWLFDO�

FRQQHFWLRQV�� IDPLO\� ILUPV� DQG� HDUQLQJV� TXDOLW\��

0DQDJHPHQW� 5HVHDUFK� 5HYLHZ�� ������� ���²�����

KWWSV���GRL�RUJ���������055������������� 

+DVKPL�� 0�� $��� %UDKPDQD�� 5�� .��� 	� /DX�� (�� �����E��� 3ROLWLFDO�

FRQQHFWLRQV�� IDPLO\� ILUPV� DQG� HDUQLQJV� TXDOLW\��

0DQDJHPHQW� 5HVHDUFK� 5HYLHZ�� ������� ���²�����

KWWSV���GRL�RUJ���������055������������� 

+D\QHV��.�� 7��� -RVHI\��0���	�+LWW��0��$�� �������� 7LSSLQJ� 3RLQW��

0DQDJHUV·� 6HOI�,QWHUHVW�� *UHHG�� DQG� $OWUXLVP�� -RXUQDO� RI�

/HDGHUVKLS� 	� 2UJDQL]DWLRQDO� 6WXGLHV�� ������� ���²�����

KWWSV���GRL�RUJ������������������������� 

+RVVDLQ��'��$����������3ROLWLFDO�FRQQHFWLRQ�DQG�ILUP�SHUIRUPDQFH��

$OORZDEOH� WKHRULHV� DQG� D� UHYLHZ� RI� OLWHUDWXUH�� 6651�

(OHFWURQLF�-RXUQDO��KWWSV���GRL�RUJ���������VVUQ�������� 

+RXVWRQ�� -�� )��� -LDQJ�� /��� /LQ�� &��� 	� 0D�� <�� �������� 3ROLWLFDO�

FRQQHFWLRQV� DQG� WKH� FRVW� RI� EDQN� ORDQV�� -RXUQDO� RI�
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$FFRXQWLQJ� 5HVHDUFK�� ������� ���²�����

KWWSV���GRL�RUJ�����������������;������ 

,VODP��0��6��8���:RQJ��:��&���	�<XVRII��0��<��%��0����������7\SHV�

RI� SROLWLFDO� FRQQHFWLRQV�� HOHFWLRQ� \HDUV�� DQG� ILUP�

SHUIRUPDQFH� LQ� 3DNLVWDQ�� 0RGHUDWLQJ� UROH� RI� H[WHUQDO�

PRQLWRULQJ�� &RJHQW� %XVLQHVV� 	� 0DQDJHPHQW�� �������

KWWSV���GRL�RUJ������������������������������ 

-HQVHQ��0��&���	�0HFNOLQJ��:��+�� �������� 7KHRU\� RI�7KH� )LUP��

0DQDJHULDO� %HKDYLRU�� $JHQF\� &RVW� DQG� 2ZQHUVKLS�

6WUXFWXUH�� -RXUQDO� RI� )LQDQFLDO� (FRQRPLFV�� ������ ���²�����

KWWSV���GRL�RUJ�����������������;����������; 

-RQL��-���$KPHG��.���	�+DPLOWRQ��-����������3ROLWLFDOO\�FRQQHFWHG�

ERDUGV�� IDPLO\� EXVLQHVV� JURXSV� DQG� ILUP� SHUIRUPDQFH��

(YLGHQFH� IURP� ,QGRQHVLD�� -RXUQDO� RI� $FFRXQWLQJ� DQG�

2UJDQL]DWLRQDO� &KDQJH�� ������� ��²�����

KWWSV���GRL�RUJ���������-$2&������������� 

.LP��&���	�=KDQJ��/����������&RUSRUDWH�3ROLWLFDO�&RQQHFWLRQV�DQG�

7D[� $JJUHVVLYHQHVV�� &RQWHPSRUDU\� $FFRXQWLQJ� 5HVHDUFK��

���������²�����KWWSV���GRL�RUJ������������������������ 

/L��&���:DQJ��<���:X��/���	�;LDR��-��=����������3ROLWLFDO�FRQQHFWLRQV�

DQG� WD[�LQGXFHG� HDUQLQJV� PDQDJHPHQW�� HYLGHQFH� IURP�

&KLQD��7KH� (XURSHDQ� -RXUQDO� RI� )LQDQFH�� ����²���� ���²�����

KWWSV���GRL�RUJ����������������;������������ 

/LX��4���7DQJ��-���	�7LDQ��*��*����������'RHV�SROLWLFDO�FDSLWDO�FUHDWH�

YDOXH�LQ�WKH�,32�PDUNHW"�(YLGHQFH�IURP�&KLQD��-RXUQDO�RI�

&RUSRUDWH� )LQDQFH�� ���� ���²�����

KWWSV���GRL�RUJ���������M�MFRUSILQ������������ 

/XR��;���=KDQJ��5���	�/LX��:����������(QYLURQPHQWDO�OHJLWLPDF\�

SUHVVXUH�� SROLWLFDO� FRQQHFWLRQ� DQG� LPSUHVVLRQ�

PDQDJHPHQW� RI� FDUERQ� LQIRUPDWLRQ� GLVFORVXUH�� &DUERQ�

0DQDJHPHQW�� ������� ��²�����

KWWSV���GRL�RUJ������������������������������ 

1DMDI�� 5��� 	� 1DMDI�� .�� �������� 3ROLWLFDO� WLHV� DQG� FRUSRUDWH�

SHUIRUPDQFH��ZK\� HIILFLHQF\�PDWWHUV"� -RXUQDO� RI� %XVLQHVV�
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DQG� 6RFLR�(FRQRPLF� 'HYHORSPHQW�� ������ ���²�����

KWWSV���GRL�RUJ���������MEVHG������������� 

1XVZDQWDUD�� '�� $��� )DFKUX]]DPDQ��  �� 3UDPHVZDUL�� 5�� '���

6X\DQWR��  ��5XVGL\DQWR��5���	�+HQGUDWL�� ,��0�� ��������7KH�

UROH�RI�SROLWLFDO�FRQQHFWLRQ�WR�PRGHUDWH�ERDUG�VL]H��ZRPDQ�

RQ� ERDUGV� RQ� ILQDQFLDO� GLVWUHVV�� &RJHQW� %XVLQHVV� 	�

0DQDJHPHQW�� �������

KWWSV���GRL�RUJ������������������������������ 

3XUND\DVWKD�� 6��� 9HOL\DWK�� 5��� 	�*HRUJH�� 5�� �������� 7\SH� ,� DQG�

W\SH� ,,� DJHQF\� FRQIOLFWV� LQ� IDPLO\� ILUPV�� $Q� HPSLULFDO�

LQYHVWLJDWLRQ�� -RXUQDO� RI� %XVLQHVV� 5HVHDUFK�� ����� ���²�����

KWWSV���GRL�RUJ���������M�MEXVUHV������������ 

5XG\DQWR��$���-XOLVDU��-���	�'HERUD��'����������3ROLWLFDO�FRQQHFWLRQ�

DV�D�GRXEOH�HGJHG�VZRUG�� WKH�FDVH�RI� WD[�DJJUHVVLYHQHVV�

SUDFWLFH�GXULQJ�WKH &29,'����SDQGHPLF��$VLDQ�-RXUQDO�RI�

$FFRXQWLQJ� 5HVHDUFK�� ������ ���²�����

KWWSV���GRL�RUJ���������$-$5������������� 

6FKLRSRLX�%XUOHD��$���	�3RSD�� ,�� �������� /HJLWLPDF\�7KHRU\�� ,Q�

(QF\FORSHGLD� RI� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� �SS�� ����²

������� 6SULQJHU� %HUOLQ� +HLGHOEHUJ��

KWWSV���GRL�RUJ��������������������������B��� 

6FKRHQKHUU�� '�� �������� 3ROLWLFDO� &RQQHFWLRQV� DQG� $OORFDWLYH�

'LVWRUWLRQV�� 7KH� -RXUQDO� RI� )LQDQFH�� ������� ���²�����

KWWSV���GRL�RUJ���������MRIL������ 

6KOHLIHU��$���	�9LVKQ\��5��:����������3ROLWLFLDQV�DQG�)LUPV��7KH�

4XDUWHUO\� -RXUQDO� RI� (FRQRPLFV�� �������� ���²������

KWWSV���GRL�RUJ���������������� 

:DKDE��(��$��$���$ULII��$��0���0DU]XNL��0��0���	�6DQXVL��=��0��

�������� 3ROLWLFDO� FRQQHFWLRQV�� FRUSRUDWH� JRYHUQDQFH�� DQG�

WD[�DJJUHVVLYHQHVV�LQ�0DOD\VLD��$VLDQ�5HYLHZ�RI�$FFRXQWLQJ��

������� ���²����� KWWSV���GRL�RUJ���������$5$���������

���� 

:DQJ�� =��� &KHQ�� 0��+��� &KLQ�� &�� /��� 	� =KHQJ�� 4�� ��������

0DQDJHULDO� DELOLW\�� SROLWLFDO� FRQQHFWLRQV�� DQG� IUDXGXOHQW�

ILQDQFLDO� UHSRUWLQJ� LQ� &KLQD�� -RXUQDO� RI� $FFRXQWLQJ� DQG�
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3XEOLF� 3ROLF\�� ������� ���²�����

KWWSV���GRL�RUJ���������M�MDFFSXESRO������������ 

:DWWV�� 5�� /��� 	� =LPPHUPDQ�� -�� /�� �������� 7RZDUGV� D� 3RVLWLYH�

7KHRU\�RI�WKH�'HWHUPLQDWLRQ�RI�$FFRXQWLQJ�6WDQGDUGV��,Q�

6RXUFH��7KH�$FFRXQWLQJ�5HYLHZ��9RO������,VVXH���� 

:DWWV�� 5�� /��� 	� =LPPHUPDQ�� -�� /�� �������� 3RVLWLYH� $FFRXQWLQJ�

7KHRU\�� 3UHQWLFH� +DOO� ,QF�� 6651��

KWWSV���VVUQ�FRP�DEVWUDFW ������ 

:RQJ�� :�� <��� 	� +RR\�� &�� :�� �������� 'R� W\SHV� RI� SROLWLFDO�

FRQQHFWLRQ� DIIHFW� ILUP� SHUIRUPDQFH� GLIIHUHQWO\"� 3DFLILF�

%DVLQ� )LQDQFH� -RXUQDO�� ���� ���²�����

KWWSV���GRL�RUJ���������M�SDFILQ������������ 

:X��+���/L��6���<LQJ��6��;���	�&KHQ��;����������3ROLWLFDOO\�FRQQHFWHG�

&(2V��ILUP�SHUIRUPDQFH��DQG�&(2�SD\��-RXUQDO�RI�%XVLQHVV�

5HVHDUFK�� ���� ���²�����

KWWSV���GRL�RUJ���������M�MEXVUHV������������ 

<XQLWD��.����������3ROLWLFDO�&RQQHFWLRQV�LQ�$FFRXQWLQJ�5HVHDUFK��

$� 5HFHQW� /LWHUDWXUH� 5HYLHZ�� (FRQRPLFV� $QG� $FFRXQWLQJ�

�7L&0($��� ��� KWWSV���IHE�XQWDQ�DF�LG�ZS�

FRQWHQW�XSORDGV��������������SGI 
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7HUGDSDW� EHEHUDSD� PRGHO� SHQJXNXUDQ� NRQHNVL� SROLWLN��

0RGHO�SHQJXNXUDQ�WHUVHEXW�DQWDUD�ODLQ� 

�� $MLOL�	�.KOLI������� 

3HUXVDKDDQ� GLQ\DWDNDQ� PHPSXQ\DL� KXEXQJDQ� SROLWLN�

MLND�VHWLGDNQ\D�VDODK�VDWX�GDUL�GHZDQ�GLUHNVLQ\D�DGDODK�GLUHNWXU�

NHOXDUJD�\DQJ�EHUNXDVD��PHPLOLNL�NHNXDVDDQ�GL�SHPHULQWDKDQ���

DQJJRWD� SDUOHPHQ�� DQJJRWD� .KD]DQDK� %HUKDG� �SHUXVDKDDQ�

SHQJHOROD� DVHW� SHPHULQWDK� GL� 0DOD\VLD��� PHQWHUL� DWDX� NHSDOD�

SHPHULQWDKDQ�GDHUDK��DWDX�PHPSXQ\DL�KXEXQJDQ�GHNDW�GHQJDQ�

VHRUDQJ�SHMDEDW�WLQJJL��.RQHNVL�SROLWLN�GLRSHUDVLRQDONDQ�VHEDJDL�

YDULDEHO� GXPP\�� � EHUQLODL� VDWX� MLND� VXDWX� EDQN�SHUXVDKDDQ�

PHPLOLNL� VHWLGDNQ\D� VDWX� GLUHNWXU� \DQJ� PHPLOLNL� NRQHNVL�

SROLWLN��GDQ�QRO�MLND�WLGDN�� 

 

�� +DVKPL�HW�DO�������E� 

.RQHNVL� SROLWLN�PHUXSDNDQ� YDULDEHO� GXPP\� \DQJ� GLEHUL�

NRGH���MLND�SHUXVDKDDQ�PHPLOLNL�NRQHNVL�SROLWLN�GDQ���MLND�WLGDN��

3HUXVDKDDQ�GLNDWHJRULNDQ�VHEDJDL�SHUXVDKDDQ�\DQJ�PHPSXQ\DL�

NRQHNVL� SROLWLN� ODQJVXQJ� GDQ� NRQHNVL� WLGDN� ODQJVXQJ�� 6XDWX�

SHUXVDKDDQ� GLNDWDNDQ� PHPLOLNL� NRQHNVL� SROLWLN� ODQJVXQJ� MLND�

VHWLGDNQ\D� VDODK� VDWX� GDUL� SHUVRQHO� PDQDMHPHQ� VHQLRUQ\D�

�VHSHUWL� NHWXD�� &(2�� ZDNLO� SUHVLGHQ�� GLUHNWXU� HNVHNXWLI�� DWDX�

VHNUHWDULV� GHZDQ�� DWDX� SHPHJDQJ� VDKDP� XWDPD� �GHQJDQ�

VHWLGDNQ\D�����SHUVHQ�NHSHPLOLNDQ�VDKDP�GL�SHUXVDKDDQ��DGDODK�

SUHVLGHQ�� SHUGDQD� PHQWHUL�� PHQWHUL� SHPHULQWDK�� SHJDZDL�
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ROHK�.RPLVL�3HQJDZDVDQ�GDQ�$GPLQLVWUDVL�$VHW�0LOLN�1HJDUD�

�6$6$&���\DQJ�PHUXSDNDQ�OHPEDJD�SHPHULQWDK�\DQJ�PHODSRU�

NHSDGD� SHPHULQWDK� � �)DQ� 	� 6RQJ�� ������� -HQLV� SHUXVDKDDQ�

SHUWDPD�\DQJ�PHPLOLNL�KXEXQJDQ�SROLWLN�DGDODK�%801��\DLWX�

SHUXVDKDDQ� \DQJ� GLNHQGDOLNDQ� ROHK� SHPHULQWDK� SXVDW� DWDX�

GDHUDK�� 6HODQMXWQ\D� DGDODK� KXEXQJDQ� SROLWLN� NDU\DZDQ��

6HVHRUDQJ� PHPLOLNL� NRQHNVL� SROLWLN� MLND� PHUHND� EHNHUMD� GL�

RUJDQLVDVL� SHPHULQWDK� DWDX� PLOLWHU� DWDX� PHQMDGL� DQJJRWD�

1DWLRQDO� 3HRSOH·V� &RQJUHVV� �13&�� DWDX� &KLQHVH� 3HRSOH·V�

3ROLWLFDO� &RQVXOWDWLYH� &RQIHUHQFH� �&33&&��� 'DWD� GLSHUROHK�

GHQJDQ� PHQJXPSXONDQ� QDPD�QDPD� HNVHNXWLI� SXQFDN� GDQ�

GLUHNWXU� GDUL� ODSRUDQ� NHXDQJDQ� WDKXQDQ� DXGLWDQ� \DQJ�

GLSXEOLNDVL�� ,QIRUPDVL� ODWDU�EHODNDQJ�GDQ�DILOLDVL�PHUHND�SDGD�

13&�&33&&� GLNXPSXONDQ� VHFDUD� PDQXDO� PHODOXL� 3URILO�

'LUHNWXU� GDQ�0DQDMHU� 6HQLRU�GDODP� ODSRUDQ� WDKXQDQ�� 6HRUDQJ�

HNVHNXWLI� DWDX� DQJJRWD� GHZDQ� GLEHUL� NRGH� PHPLOLNL� NRQHNVL�

SROLWLN�MLND�PHUHND�EHNHUMD�GL�RUJDQLVDVL�SHPHULQWDK�DWDX�PLOLWHU�

DWDX� PHQMDGL� DQJJRWD� 13&� DWDX� &33&&�� 6HFDUD� ULQJNDV��

WHUGDSDW� WLJD� MHQLV� SHUXVDKDDQ� \DQJ�PHPLOLNL� NRQHNVL� SROLWLN��

3HUWDPD�� %801� DGDODK� SHUXVDKDDQ� \DQJ� GLNHQGDOLNDQ� ROHK�

SHPHULQWDK��.HGXD�� VXDWX�SHUXVDKDDQ� WHUKXEXQJ� VHFDUD�SROLWLN�

PHODOXL�DQJJRWD�GHZDQ�GLUHNVLQ\D��3&B�%RDUG��MLND�VHWLGDNQ\D�

VDWX�DQJJRWD�GHZDQ�GLNRGHNDQ�PHPLOLNL�NRQHNVL�SROLWLN��.HWLJD��

VXDWX� SHUXVDKDDQ� WHUKXEXQJ� VHFDUD� SROLWLN� PHODOXL� SDUD�

HNVHNXWLIQ\D� �3&B0*7�� MLND� VHWLGDNQ\D� VDWX� HNVHNXWLI� GLEHUL�

NRGH�PHPLOLNL�NRQHNVL�SROLWLN� 

 

5HIHUHQVL 

$MLOL��+���	�.KOLI��+����������3ROLWLFDO�FRQQHFWLRQV��MRLQW�DXGLW�DQG�WD[�

DYRLGDQFH��HYLGHQFH�IURP�,VODPLF�EDQNLQJ�LQGXVWU\��-RXUQDO�RI�

)LQDQFLDO�&ULPH������������²�����KWWSV���GRL�RUJ���������-)&�

������������ 

)DQ��+���	�&KHQ��/����������3ROLWLFDO�FRQQHFWLRQV��EXVLQHVV�VWUDWHJ\�

DQG� WD[� DJJUHVVLYHQHVV�� HYLGHQFH� IURP� &KLQD�� &KLQD�

$FFRXQWLQJ� DQG� )LQDQFH� 5HYLHZ��

KWWSV���GRL�RUJ���������&$)5������������� 
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)DQ��+���	�6RQJ��;����������(DUQLQJV�PDQDJHPHQW�RI�&KLQHVH�FHQWUDO�

VWDWH�RZQHG�HQWHUSULVHV�²�WKH�HIIHFWV�RI�VWDWH�OHYHO�LQFHQWLYHV��

$VLD�3DFLILF�-RXUQDO�RI�$FFRXQWLQJ�	�(FRQRPLFV������������²�����

KWWSV���GRL�RUJ������������������������������ 

+DVKPL�� 0�� $��� %UDKPDQD�� 5�� .��� 	� /DX�� (�� �������� 3ROLWLFDO�

FRQQHFWLRQV�� IDPLO\�ILUPV�DQG�HDUQLQJV�TXDOLW\��0DQDJHPHQW�

5HVHDUFK� 5HYLHZ�� ������� ���²�����

KWWSV���GRL�RUJ���������055������������� 

5XVWLDULQL�� 1�� :��� 	� 6XGLDUWDQD�� ,�� 0�� �������� %RDUG� 3ROLWLFDO�

&RQQHFWLRQ� DQG�7D[�$YRLGDQFH��2ZQHUVKLS�6WUXFWXUH� DV�$�

0RGHUDWLQJ�9DULDEOH�� -XUQDO�'LQDPLND�$NXQWDQVL�'DQ� %LVQLV��

���������²�����KWWSV���GRL�RUJ����������MGDE�Y�L������� 
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6DDW� LQL�� NRQHNVL� SROLWLN� PHQMDGL� WRSLN� ULVHW� \DQJ� PHQDULN�

PLQDW� GL� ELGDQJ� DNXQWDQVL� GDQ� NHXDQJDQ�� EDLN� GL� QHJDUD� PDMX�

PDXSXQ� EHUNHPEDQJ� VHSHUWL� ,QGRQHVLD�� 7HUGDSDW� SHOXDQJ� \DQJ�

OXDV� XQWXN� PHQJNDML� GDPSDN� NRQHNVL� SROLWLN� SDGD� EHUEDJDL�

NHSXWXVDQ� ELVQLV� GDQ� NLQHUMD� SHUXVDKDDQ�� %HULNXW� LQL� GLXUDLNDQ�

SHOXDQJ�ULVHW�WHUNDLW�GHQJDQ�WRSLN�NRQHNVL�SROLWLN� 

 

$� .RQHNVL�3ROLWLN�GDQ�.LQHUMD�3HUXVDKDDQ� 

.RQHNVL�SROLWLN� � DQJJRWD�GHZDQ�SHUXVDKDDQ�PHUXSDNDQ�

IDNWRU� SHQHQWX� SHQWLQJ� NLQHUMD� SHUXVDKDDQ�� NDUHQD� NHELMDNDQ�

SHPHULQWDK� EHUSHQJDUXK� EHVDU� SDGD� SHQJDPELODQ� NHSXWXVDQ�

GDQ� RSHUDVL� SHUXVDKDDQ�� 'L� QHJDUD�QHJDUD� EHUNHPEDQJ��

SHUXVDKDDQ�PHQJKDGDSL�VHMXPODK�KDPEDWDQ�GDQ�EHURSHUDVL�GL�

OLQJNXQJDQ�\DQJ�WLGDN�SDVWL��GDQ�SHPHULQWDK�PHODNXNDQ�NRQWURO�

DWDV�DORNDVL�VXPEHU�GD\D��2OHK�NDUHQD�LWX��WHODK�PHQMDGL�SUDNWLN�

XPXP� GL� QHJDUD�QHJDUD� WHUVHEXW� EDKZD� SHUXVDKDDQ�PHQMDOLQ�

KXEXQJDQ� GHQJDQ� SHPHULQWDK�GHQJDQ�PHQXQMXN� RUDQJ�RUDQJ�

\DQJ� WHUKXEXQJ� VHFDUD� SROLWLN� GL� GHZDQ� PHUHND� XQWXN�

PHQJDWDVL� NRQIOLN�� WDQWDQJDQ�� VXPEHU� GD\D� \DQJ� WHUEDWDV��

SHUVDLQJDQ�SDVDU��GDQ�PDVDODK�ELURNUDVL��-RQL�HW�DO��������� 

.RQHNVL� SROLWLN� PHUXSDNDQ� GLPHQVL� HNVWHUQDO� GDUL�

PHNDQLVPH�WDWD�NHOROD�SHUXVDKDDQ�\DQJ�PHPHQJDUXKL�SHULODNX�

RUJDQLVDVL�� 'DODP� OLWHUDWXU�� DGD� GXD� DUJXPHQ� \DQJ� VDOLQJ�

EHUWHQWDQJDQ� WHQWDQJ� NRQVHNXHQVL� NRQHNVL� SROLWLN�� 6DODK� VDWX�

DUJXPHQQ\D�DGDODK�EDKZD�NRQHNVL�SROLWLN�GDSDW�PHQJKDVLONDQ�

WDWD� NHOROD� SHUXVDKDDQ� \DQJ� EXUXN� GDQ� PHQLQJNDWNDQ� ELD\D�
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\DQJ�EHUORNDVL�GL�GDHUDK�GHQJDQ�VLVWHP�SHUDGLODQ�\DQJ�NXUDQJ�

HILVLHQ�GDQ�WLQJNDW�NRUXSVL�\DQJ�OHELK�WLQJJL��VHUWD�SHUXVDKDDQ�

SHUXVDKDDQ�\DQJ�EXNDQ�PLOLN�QHJDUD��%XNWL�SHQHOLWLDQ�PHUHND��

PHQXQMXNNDQ� EDKZD� WDQSD� DGDQ\D� SHUDWXUDQ� \DQJ� HIHNWLI��

KXEXQJDQ� SROLWLN� GDSDW� PHUXJLNDQ� OLQJNXQJDQ� KLGXS� NDUHQD�

VDQJDW�PHPSHQJDUXKL�SHQHJDNDQ�SHUDWXUDQ�OLQJNXQJDQ�KLGXS� 

 

,� 5HIHUHQVL 

$MLOL��+���	�.KOLI��+����������3ROLWLFDO�FRQQHFWLRQV��MRLQW�DXGLW�DQG�
WD[� DYRLGDQFH�� HYLGHQFH� IURP� ,VODPLF� EDQNLQJ� LQGXVWU\��
-RXUQDO� RI� )LQDQFLDO� &ULPH�� ������� ���²�����
KWWSV���GRL�RUJ���������-)&������������� 

$OKDGDE�� 0��� $EGXOODWLI�� 0��� $KPHG�� $�� +��� 7DKDW�� <��� 	�
0DQVRXU�� ,�� �������� 3ROLWLFDO� FRQQHFWLRQV�� JRYHUQPHQW�
RZQHUVKLS�� DQG� HDUQLQJV� PDQDJHPHQW�� HYLGHQFH� IURP�
-RUGDQ�� ,QWHUQDWLRQDO� -RXUQDO� RI� $FFRXQWLQJ�� $XGLWLQJ� DQG�
3HUIRUPDQFH� (YDOXDWLRQ�� ��������� ����
KWWSV���GRL�RUJ���������,-$$3(�������������� 

&KDQH\�� 3��.��� )DFFLR��0���	�3DUVOH\��'�� �������� 7KH� TXDOLW\� RI�
DFFRXQWLQJ� LQIRUPDWLRQ� LQ� SROLWLFDOO\� FRQQHFWHG� ILUPV��
-RXUQDO� RI� $FFRXQWLQJ� DQG� (FRQRPLFV�� ����²���� ��²����
KWWSV���GRL�RUJ���������M�MDFFHFR������������ 

)DFFLR��0����������'LVFXVVLRQ�RI�´&RUSRUDWH�3ROLWLFDO�&RQQHFWLRQV�
DQG� 7D[� $JJUHVVLYHQHVV�µ� &RQWHPSRUDU\� $FFRXQWLQJ�
5HVHDUFK�� ������� ���²����� KWWSV���GRL�RUJ��������������
���������� 

)DLVDO�� )��� 5LGKDV\DK�� 5��� 	� +DU\DQWR�� +�� �������� 3ROLWLFDO�
FRQQHFWLRQV�DQG�ILUP�SHUIRUPDQFH�LQ�DQ�HPHUJLQJ�PDUNHW�
FRQWH[W�� WKH�PHGLDWLQJ�HIIHFW�RI�VXVWDLQDELOLW\�GLVFORVXUH��
,QWHUQDWLRQDO� -RXUQDO� RI� (PHUJLQJ� 0DUNHWV��
KWWSV���GRL�RUJ���������,-2(0������������� 

)DQ�� +��� 	� &KHQ�� /�� �������� 3ROLWLFDO� FRQQHFWLRQV�� EXVLQHVV�
VWUDWHJ\� DQG� WD[� DJJUHVVLYHQHVV�� HYLGHQFH� IURP� &KLQD��
&KLQD� $FFRXQWLQJ� DQG� )LQDQFH� 5HYLHZ�� ������� ���²�����
KWWSV���GRL�RUJ���������FDIU������������� 

)ORUDFNLV�� &��� )X�� ;��� 	� :DQJ�� -�� �������� 3ROLWLFDO� FRQQHFWLRQV��

HQYLURQPHQWDO�YLRODWLRQV�DQG�SXQLVKPHQW��(YLGHQFH�IURP�
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KHDYLO\� SROOXWLQJ� ILUPV�� ,QWHUQDWLRQDO� 5HYLHZ� RI� )LQDQFLDO�
$QDO\VLV������KWWSV���GRL�RUJ���������M�LUID������������ 

)UDOLFK��5���	�)DQ��+����������/HJLVODWLYH�SROLWLFDO�FRQQHFWLRQV�DQG�
&(2� FRPSHQVDWLRQ� LQ� &KLQD�� $VLDQ� %XVLQHVV� 	�
0DQDJHPHQW�� ������� ���²�����
KWWSV���GRL�RUJ���������V���������������[ 

+DELE�� $��� 5DQDVLQJKH�� '��� 0XKDPPDGL�� $�� +��� 	� ,VODP�� $��
�������� 3ROLWLFDO� FRQQHFWLRQV�� ILQDQFLDO� UHSRUWLQJ� DQG�
DXGLWLQJ�� 6XUYH\� RI� WKH� HPSLULFDO� OLWHUDWXUH�� -RXUQDO� RI�
,QWHUQDWLRQDO�$FFRXQWLQJ��$XGLWLQJ�DQG�7D[DWLRQ��������²����
KWWSV���GRL�RUJ���������M�LQWDFFDXGWD[������������ 

+DULDQWR�� 6�� �������� 3ROLWLFDO� &RQQHFWLRQ�� $XGLWRU� 4XDOLW\��
)DPLO\�2ZQHUVKLS��DQG�(DUQLQJV�0DQDJHPHQW��5HDO�DQG�
$FFUXDO�� -RXUQDO� RI� (FRQRPLFV�� %XVLQHVV�� 	� $FFRXQWDQF\�
9HQWXUD�� ������� �����
KWWSV���GRL�RUJ����������MHEDY�Y��L������ 

+DU\PDZDQ��,���	�1RZODQG��-����������3ROLWLFDO�FRQQHFWLRQV�DQG�
HDUQLQJV� TXDOLW\�� +RZ� GR� FRQQHFWHG� ILUPV� UHVSRQG� WR�
FKDQJHV� LQ� SROLWLFDO� VWDELOLW\� DQG� JRYHUQPHQW�
HIIHFWLYHQHVV"� ,QWHUQDWLRQDO� -RXUQDO� RI� $FFRXQWLQJ� DQG�
,QIRUPDWLRQ� 0DQDJHPHQW�� ������� ���²�����
KWWSV���GRL�RUJ���������,-$,0������������� 

+DU\PDZDQ��,���	�5RLVWRQ��7��$����������3ROLWLFDO�&RQQHFWLRQ�DQG�
7KH� 5HDGDELOLW\� RI� 7KH� 0'	$� 'LVFORVXUH�� $.58$/��
-XUQDO� $NXQWDQVL�� ������� ����²������
KWWSV���GRL�RUJ����������MDM���Q��S����� 

,QGDUWL��0��*��.���	�:LGLDWPRNR��-����������3ROLWLFDO�&RQQHFWLRQV�
DQG� 7D[� $YRLGDQFH�� 'RHV� $XGLW� 4XDOLW\�0RGHUDWH� 7KH�
5HODWLRQVKLS"�-XUQDO�$VHW��5LVHW�$NXQWDQVL�������������²�����
KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������MDVHW�Y��L� 

-HQQLQJV�� 5��� .DUWDSDQLV�� $��� 	� <X�� <�� �������� 'R� 3ROLWLFDO�
&RQQHFWLRQV�,QGXFH�0RUH�RU�/HVV�2SSRUWXQLVWLF�)LQDQFLDO�
5HSRUWLQJ"� (YLGHQFH� IURP� &ORVH� (OHFWLRQV� ,QYROYLQJ�
�VFS!6(&��VFS!� (,QIOXHQWLDO� 3ROLWLFLDQV�� &RQWHPSRUDU\�
$FFRXQWLQJ� 5HVHDUFK�� ������� ����²������
KWWSV���GRL�RUJ������������������������ 

-RQL��-���$KPHG��.���	�+DPLOWRQ��-����������3ROLWLFDOO\�FRQQHFWHG�
ERDUGV�� IDPLO\� EXVLQHVV� JURXSV� DQG� ILUP� SHUIRUPDQFH��
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(YLGHQFH� IURP� ,QGRQHVLD�� -RXUQDO� RI� $FFRXQWLQJ� DQG�
2UJDQL]DWLRQDO� &KDQJH�� ������� ��²�����
KWWSV���GRL�RUJ���������-$2&������������� 

-RQL��-���1DWDOLD��0���	�/HOLDQD��/����������7KH�LQYHVWPHQW�EHKDYLRU�
RI SROLWLFDOO\�FRQQHFWHG�ILUPV LQ�,QGRQHVLD��$VLDQ�-RXUQDO�RI�
$FFRXQWLQJ� 5HVHDUFK�� ������ ���²�����
KWWSV���GRL�RUJ���������$-$5������������� 

-XQDLGL�� 5�� 5��� 	� 6LUHJDU�� 6�� 9�� �������� 7KH� HIIHFW� RI� SROLWLFDO�
FRQQHFWLRQ� DQG� HDUQLQJV� PDQDJHPHQW� RQ� PDQDJHPHQW�
FRPSHQVDWLRQ��,QW��-��%XVLQHVV�DQG�*OREDOLVDWLRQ�������������²
�����
KWWSV���ZZZ�LQGHUVFLHQFH�FRP�RIIHUV�SKS"LG ������ 

.KDOLO�� 0��� +DULDQWR�� 6��� 	� *XQH\�� <�� �������� 'R� SROLWLFDO�
FRQQHFWLRQV� UHGXFH� HDUQLQJV� PDQDJHPHQW"� 5HYLHZ� RI�
4XDQWLWDWLYH� )LQDQFH� DQG� $FFRXQWLQJ�� ������� ���²�����
KWWSV���GRL�RUJ���������V����������������\ 

.KHOLO�� ,��� .KOLI�� +��� 	� $PDUD�� ,�� �������� 3ROLWLFDO� FRQQHFWLRQV��
SROLWLFDO� FRUUXSWLRQ� DQG� DXGLWLQJ�� D� OLWHUDWXUH� UHYLHZ��
-RXUQDO� RI� )LQDQFLDO� &ULPH�� ������� ���²�����
KWWSV���GRL�RUJ���������-)&������������� 

.LP��&���	�=KDQJ��/����������&RUSRUDWH�3ROLWLFDO�&RQQHFWLRQV�DQG�
7D[� $JJUHVVLYHQHVV�� &RQWHPSRUDU\� $FFRXQWLQJ� 5HVHDUFK��
���������²�����KWWSV���GRL�RUJ������������������������ 

/LQ��.�� =���0LOOV�� /�� )��� =KDQJ�� )���	�/L�� <�� ��������'R�3ROLWLFDO�
&RQQHFWLRQV� :HDNHQ� 7D[� (QIRUFHPHQW� (IIHFWLYHQHVV"�
&RQWHPSRUDU\� $FFRXQWLQJ� 5HVHDUFK�� ������� ����²������
KWWSV���GRL�RUJ������������������������ 

1DVLK�� 0��� $O�&KROLOL�� $�� 6�� $��� +DU\PDZDQ�� ,��� +DLGHU�� ,��� 	�
5DKD\X�� 1�� .�� �������� 3ROLWLFDO� FRQQHFWLRQV��
RYHULQYHVWPHQW�DQG�JRYHUQDQFH�PHFKDQLVP�LQ�,QGRQHVLD��

&RJHQW� (FRQRPLFV� DQG� )LQDQFH�� ������
KWWSV���GRL�RUJ������������������������������ 

1XJUDKDQWL��:�� <��� 	�1XJURKR�� $�� 7�� �������� '2� 32/,7,&$/�
&211(&7,216�� 2:1(56+,3� 6758&785(�� $1'�
$8',7� 48$/,7<� $))(&7� ($51,1*6�
0$1$*(0(17�� -XUQDO�$NXQWDQVL�'DQ�%LVQLV��������� ��²
����
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KWWSV���MDE�IH�XQV�DF�LG�LQGH[�SKS�MDE�DUWLFOH�YLHZ����
�SGIB��B�B� 

3DQ��;���	�7LDQ��*��*����������3ROLWLFDO�FRQQHFWLRQV�DQG�FRUSRUDWH�
LQYHVWPHQWV�� (YLGHQFH� IURP� WKH� UHFHQW� DQWL�FRUUXSWLRQ�
FDPSDLJQ� LQ� &KLQD�� -RXUQDO� RI� %DQNLQJ� 	� )LQDQFH�� �����
��������KWWSV���GRL�RUJ���������M�MEDQNILQ������������ 

5XVWLDULQL�� 1�� :��� 	� 6XGLDUWDQD�� ,�� 0�� �������� %RDUG� 3ROLWLFDO�
&RQQHFWLRQ�DQG�7D[�$YRLGDQFH��2ZQHUVKLS�6WUXFWXUH�DV�
$� 0RGHUDWLQJ� 9DULDEOH�� -XUQDO� 'LQDPLND� $NXQWDQVL� 'DQ�
%LVQLV�� ������ ���²�����
KWWSV���GRL�RUJ����������MGDE�Y�L������� 

6DOHKL�� 0�� �������� 7KH� UHODWLRQVKLS� EHWZHHQ� WKH� FRPSDQLHV·�
SROLWLFDO� FRQQHFWLRQV� DQG� DXGLW� IHHV�� -RXUQDO� RI� )LQDQFLDO�
&ULPH�������������²������KWWSV���GRL�RUJ���������-)&����
��������� 

6DUL�� $��� ,QGDUWL�� 0��� :LGLDWPRNR�� -��� 	� 6XQDUWR�� 6�� �������
'HFHPEHU� ����� (DUQLQJV� 0DQDJHPHQW�� DQ� ,QWHJUDWHG�
$QDO\VLV� RI� 3ROLWLFDO� &RQQHFWLRQV� DQG� &RUSRUDWH�
*RYHUQDQFH��3URFHHGLQJV�RI�WKH��QG�,QWHUQDWLRQDO�&RQIHUHQFH�
RI� 0XOWLGLVFLSOLQDU\� 6WXGLHV�� ,&06� ������ ��� -XO\� ������
6HPDUDQJ�� ,QGRQHVLD�� KWWSV���GRL�RUJ���������HDL������
������������ 

6KDK]DG��)���6DHHG��$���$VLP��*��$���4XUHVKL��)���5HKPDQ��,��8���	�
4XUHVKL�� 6�� �������� 3ROLWLFDO� FRQQHFWLRQV� DQG� ILUP�
SHUIRUPDQFH�� )XUWKHU� HYLGHQFH� XVLQJ� D� JHQHUDOLVHG�
TXDQWLOH� UHJUHVVLRQ� DSSURDFK�� ,,0%�0DQDJHPHQW� 5HYLHZ��
������� ���²�����
KWWSV���GRL�RUJ���������M�LLPE������������ 

:DKDE��(��$��$���$ULII��$��0���0DU]XNL��0��0���	�6DQXVL��=��0��
�������� 3ROLWLFDO� FRQQHFWLRQV�� FRUSRUDWH� JRYHUQDQFH�� DQG�
WD[�DJJUHVVLYHQHVV�LQ�0DOD\VLD��$VLDQ�5HYLHZ�RI�$FFRXQWLQJ��
������� ���²����� KWWSV���GRL�RUJ���������$5$���������
���� 

:DKDE��(��$��$���=DLQ��0��0���	�5DKPDQ��5��$����������3ROLWLFDO�
FRQQHFWLRQV��D�WKUHDW�WR�DXGLWRU�LQGHSHQGHQFH"� -RXUQDO�RI�
$FFRXQWLQJ� LQ� (PHUJLQJ� (FRQRPLHV�� ������ ���²�����
KWWSV���GRL�RUJ���������-$((������������� 
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:HQJ�� 7��&��� +VX�� .��-��� 	� +H�� <��:�� �������� 7KH� ,PSDFW� RI�
&RUSRUDWH� 3ROLWLFDO� &RQQHFWLRQV� RQ� $QDO\VW� )RUHFDVW�
4XDOLW\�� -RXUQDO�RI�$SSOLHG�)LQDQFH�	�%DQNLQJ����������²����
KWWSV���GRL�RUJ����������MDIE����� 

:X��+���/L��6���<LQJ��6��;���	�&KHQ��;����������3ROLWLFDOO\�FRQQHFWHG�
&(2V��ILUP�SHUIRUPDQFH��DQG�&(2�SD\��-RXUQDO�RI�%XVLQHVV�
5HVHDUFK�� ���� ���²�����
KWWSV���GRL�RUJ���������M�MEXVUHV������������ 

<XGDQWR��/��$���	�'DPD\DQWL��7��:����������3ROLWLFDO�&RQQHFWLRQ��

)RUHLJQ�2ZQHUVKLS��DQG�7D[�$YRLGDQFH��'RHV�([HFXWLYH�

*HQGHU�0RGHUDWH� WKH�5HODWLRQVKLS"� -RXUQDO� RI�(FRQRPLFV��

%XVLQHVV�� 	� $FFRXQWDQF\� 9HQWXUD�� ������� �����

KWWSV���GRL�RUJ����������MHEDY�Y��L������ 
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3HUPDVDODKDQ� NRQHNVL� SROLWLN� SHUXVDKDDQ� PHUXSDNDQ� KDO�

\DQJ� OD]LP�GL�VHOXUXK�GXQLD��GDQ�GDPSDNQ\D� WHODK�GLWHOLWL� VHFDUD�

JOREDO��3UDNWLN�NRQHNVL�SROLWLN�WHUVHEDU�OXDV�GL�QHJDUD�QHJDUD�PDMX�

GDQ� EHUNHPEDQJ�� WHUPDVXN� $PHULND� 6HULNDW� �8OODK� HW� DO��� �������

1DPXQ�� NRQHNVL� SROLWLN� SHUXVDKDDQ� VHEDJLDQ� EHVDU� GLODNXNDQ� GL�

QHJDUD�QHJDUD� EHUNHPEDQJ� NDUHQD� PHQ\HGLDNDQ� OLQJNXQJDQ�

NHOHPEDJDDQ� \DQJ� XQLN� �3XWUD� 	� +DU\PDZDQ�� ������� .RQHNVL�

SROLWLN� NHPXQJNLQDQ� EHVDU� DNDQ� PHQLPEXONDQ� WDQWDQJDQ� GL�

QHJDUD�QHJDUD� GHQJDQ� WLQJNDW� NRUXSVL� \DQJ� WLQJJL�� VHSHUWL�

,QGRQHVLD�� GDQ� PHQLPEXONDQ� ULVLNR� \DQJ� EHUDJDP� �,VODP� HW� DO���

�������)HQRPHQD�NRQHNVL�SROLWLN�GL�,QGRQHVLD�PHUXSDNDQ�LVX�\DQJ�

VXGDK�DGD�VHMDN�EHUWDKXQ�WDKXQ�\DQJ�ODOX��)DLVDO�HW�DO����������6DDW�

LQL�� IHQRPHQD� \DQJ� WHUMDGL� GL� ,QGRQHVLD� DGDODK� EDQ\DNQ\D�

SHQJXVDKD�\DQJ�MXJD�DNWLI�VHEDJDL�SROLWLVL��GDQ�VHEDOLNQ\D��EDQ\DN�

SROLWLVL�\DQJ� MXJD�EHUNRPSHWLVL�GL�GXQLD�ELVQLV�GDQ� WHUOLEDW�GDODP�

PDQDMHPHQ�SHUXVDKDDQ 

.RQHNVL� SROLWLN� �SROLWLFDO� FRQQHFWLRQ�� PHZDNLOL� NDUDNWHULVWLN�

NHOHPEDJDDQ� \DQJ� GRPLQDQ� GL� VHPXD� QHJDUD�� WLGDN� WHUNHFXDOL�

,QGRQHVLD�� 3HUXVDKDDQ� \DQJ� PHPLOLNL� NRQHNVL� SROLWLN� GDSDW�

PHQJDPELO� NHXQWXQJDQ� GDUL� KXEXQJDQ� ELVQLV� HNVNOXVLI� GHQJDQ�

SHUXVDKDDQ� PLOLN� QHJDUD� GDQ� PHPLOLNL� DNVHV� LVWLPHZD� WHUKDGDS�

NRPSHWLVL� NRQWUDN�NRQWUDN� EHVDU� SHPHULQWDK�� DNVHV� \DQJ� OHELK�

PXGDK� WHUKDGDS� SHQGDQDDQ� PHODOXL� EDQN� NRPHUVLDO� DWDX� SDVDU�

PRGDO�� VHUWD� GDQD� WDODQJDQ� SHPHULQWDK� �$PDUD� 	� .KOLI�� ������

)ORUDFNLV�HW�DO����������.DUDNWHULVWLN�WHUVHEXW�GDSDW�PHPSHQJDUXKL�

SHQJDPELODQ�NHSXWXVDQ�ROHK�PDQDMHPHQ�� 



�� 

 

7HUOHSDV� GDUL� NHEHUPDQIDDWDQ� \DQJ� LQJLQ� GLVXPEDQJNDQ��

EXNX� LQL� PDVLK� PHPLOLNL� EDQ\DN� NHWHUEDWDVDQ�� 2OHK� NDUHQD� LWX��

SHQXOLV�PHQJKDUDSNDQ� VDUDQ�GDQ�PDVXNDQ�\DQJ� VDQJDW�EHUKDUJD�

GDUL�SHPEDFD�XQWXN�SHQ\HPSXUQDDQ�EXNX�LQL��$NKLU�NDWD��VHPRJD�

EXNX�LQL�PHPEHUL�PDQIDDW�EDJL�SDUD�SHPEDFD� 

 

5HIHUHQVL 

$PDUD��,���	�.KOLI��+����������$�UHYLHZ�RI�WKH�LQIOXHQFH�RI�SROLWLFDO�

FRQQHFWLRQV� RQ�PDQDJHPHQW·V� GHFLVLRQ� LQ� QRQ�86� VHWWLQJV��

-RXUQDO� RI� )LQDQFLDO� 5HSRUWLQJ� DQG�$FFRXQWLQJ��������� ���²�����

KWWSV���GRL�RUJ���������-)5$������������� 

)DLVDO�� )��� 5LGKDV\DK�� 5��� 	� +DU\DQWR�� +�� �������� 3ROLWLFDO�

FRQQHFWLRQV� DQG� ILUP� SHUIRUPDQFH� LQ� DQ� HPHUJLQJ� PDUNHW�

FRQWH[W�� WKH� PHGLDWLQJ� HIIHFW� RI� VXVWDLQDELOLW\� GLVFORVXUH��

,QWHUQDWLRQDO� -RXUQDO� RI� (PHUJLQJ� 0DUNHWV��

KWWSV���GRL�RUJ���������,-2(0������������� 

)ORUDFNLV�� &��� )X�� ;��� 	� :DQJ�� -�� �������� 3ROLWLFDO� FRQQHFWLRQV��

HQYLURQPHQWDO� YLRODWLRQV� DQG� SXQLVKPHQW�� (YLGHQFH� IURP�

KHDYLO\� SROOXWLQJ� ILUPV�� ,QWHUQDWLRQDO� 5HYLHZ� RI� )LQDQFLDO�

$QDO\VLV������KWWSV���GRL�RUJ���������M�LUID������������ 

,VODP��0��6��8���:RQJ��:��&���	�<XVRII��0��<��%��0����������7\SHV�RI�

SROLWLFDO�FRQQHFWLRQV��HOHFWLRQ�\HDUV��DQG�ILUP�SHUIRUPDQFH�LQ�

3DNLVWDQ�� 0RGHUDWLQJ� UROH� RI� H[WHUQDO� PRQLWRULQJ�� &RJHQW�

%XVLQHVV� 	� 0DQDJHPHQW�� �������

KWWSV���GRL�RUJ������������������������������ 

3XWUD�� )�� .�� *��� 	�+DU\PDZDQ�� ,�� �������� 3ROLWLFDO� FRQQHFWLRQV�� D�

OLWHUDWXUH�UHYLHZ�DSSURDFK��7KH�,QGRQHVLDQ�$FFRXQWLQJ�5HYLHZ��

�����������KWWSV���GRL�RUJ����������WLDU�Y��L������ 

8OODK��6���.KDQ��6���+XVVDLQ��6���$ODP��0���	�+DURRQ��0����������

3ROLWLFDO�&RQQHFWLRQV��)DPLO\�2ZQHUVKLS��DQG�)LUP�

3HUIRUPDQFH��$Q�(PHUJLQJ�(FRQRP\��,QWHUQDWLRQDO�-RXUQDO�RI�

WKH�(FRQRPLFV�RI�%XVLQHVV������������²�����

KWWSV���GRL�RUJ������������������������������ 
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