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A. PENDAHULUAN 

3HQMHODVDQ� WHQWDQJ� SHQWLQJQ\D�PHPDKDPL� VLNOXV� KLGXS�
SURGXN�GDODP�VWUDWHJL�SHPDVDUDQ�XQWXN�PHQFDSDL�NHEHUKDVLODQ�
MDQJND�SDQMDQJ��.RQWHNV�DWDX�LVX�LVX�WHUNLQL�GDODP�LQGXVWUL�DWDX�
SDVDU� \DQJ� PHQGRURQJ� SHUOXQ\D� SHQHOLWLDQ� DWDX� DQDOLVLV�
PHQJHQDL�3/&�GDQ�SHPDVDUDQ�SURGXN� 

7XMXDQ� GDUL� SHPEDKDVDQ� WHUVHEXW�� PLVDOQ\D� XQWXN�
PHPEHUL�NDQ� ZDZDVDQ� EDUX�� PHQJLGHQWLILNDVL� VWUDWHJL�
SHPDVDUDQ�\DQJ�HIHNWLI��DWDX�PHQJDQDOLVLV�WUHQ�SDVDU�WHUNLQL� 

'HQJDQ� LQIRUPDVL� ODWDU� EHODNDQJ� \DQJ� MHODV�� SHPEDFD�
GDSDW�PHPDKDPL�PHQJDSD�WRSLN�WHUVHEXW�SHQWLQJ�GDQ�DSD�\DQJ�
GLKDUDSNDQ� GDUL� SHPEDKDVDQ� \DQJ� DNDQ� GLXUDLNDQ� GDODP�
SHPEDKDVDQ�WHUVHEXW�� 

 

B. PRODUK LIFE CYCLE 

1. Definisi PLC 

Berikut definisi dan pengertian product life cycle dari 

beberapa sumber buku: 

a. Menurut Tjiptono (1998), siklus hidup suatu barang 

adalah suatu diagram yang menggambarkan latar 

belakang sejarah suatu barang, mulai dari pertama kali 

dikenal di pasar hingga dikeluarkan dari pasar.  

b. Daur Hidup Produk Menurut Kotler (1988) merupakan 

upaya untuk mengenali berbagai tahapan dalam sejarah 

penjualan produk.  
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A. PENDAHULUAN 

Dalam dunia yang semakin kompleks dan kompetitif ini, 

pemasaran bukan hanya tentang menawarkan produk atau 

layanan. Lebih dari itu, pemasaran berkaitan dengan 

pemahaman mendalam terhadap kebutuhan dan keinginan 

pasar sasaran serta pengembangan strategi yang efektif untuk 

memenuhi kebutuhan tersebut. Untuk mencapai tujuan ini, 

pemasar harus mampu memahami dan mengimplementasikan 

konsep dasar Segmentasi, Targeting, dan Positioning (STP), tiga 

pilar yang menjadi fondasi strategi pemasaran modern. 

Segmentasi pasar mengacu pada proses membagi pasar 

yang heterogen menjadi segmen-segmen yang lebih homogen, 

di mana konsumen dalam satu segmen memiliki kebutuhan, 

keinginan, atau karakteristik perilaku yang serupa. Proses ini 

memungkinkan perusahaan untuk mengidentifikasi secara 

spesifik siapa yang mereka layani, sehingga dapat 

mengalokasikan sumber daya dengan lebih efisien dan 

mengembangkan produk atau layanan yang lebih sesuai dengan 

kebutuhan pasar. Setelah pasar dibagi menjadi segmen yang 

berbeda, langkah selanjutnya adalah targeting, yaitu pemilihan 

satu atau lebih segmen pasar yang akan dijadikan fokus usaha 

pemasaran. Keputusan ini didasarkan pada analisis keatraktifan 

dari masing-masing segmen, mempertimbangkan faktor seperti 

ukuran segmen, pertumbuhannya, keuntungan yang bisa 
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/HVWDUL� 

$� 3(1'$+8/8$1� 

'DODP� HUD� GLJLWDO� \DQJ� WHUXV� EHUNHPEDQJ�� SHPDVDUDQ�
WHODK� PHQJDODPL� SHUXEDKDQ� \DQJ� VLJQLILNDQ�� 6WUDWHJL� GLJLWDO�
PDUNHWLQJ� WHODK�PHQMDGL� NXQFL� XWDPD� EDJL� SHUXVDKDDQ� XQWXN�
PHQFDSDL� DXGLHQV� \DQJ� OHELK� OXDV�� PHQLQJNDWNDQ� NHVDGDUDQ�
PHUHN�� GDQ� PHPHQJDUXKL� NHSXWXVDQ� SHPEHOLDQ� NRQVXPHQ��
'XNXQJDQ�WHNQRORJL�GDQ�SHQHWUDVL� LQWHUQHW�\DQJ�VHPDNLQ�OXDV�
WHODK� PHPEHULNDQ� SHOXDQJ� EHVDU� EDJL� SHUXVDKDDQ� XQWXN�
PHPDQIDDWNDQ�VWUDWHJL�SHPDVDUDQ�GLJLWDO�JXQD�PHQFDSDL�WXMXDQ�
PHUHND� GHQJDQ� FDUD� \DQJ� OHELK� HILVLHQ� GDQ� HIHNWLI�� 6HLULQJ�
GHQJDQ� SHUXEDKDQ� SHULODNX� NRQVXPHQ� \DQJ� VHPDNLQ�
WHUJDQWXQJ� SDGD� WHNQRORJL�� VWUDWHJL� SHPDVDUDQ� WUDGLVLRQDO�
VHSHUWL� LNODQ� FHWDN� GDQ� WHOHYLVL� WHODK� PXODL� GLJDQWLNDQ� ROHK�
WDNWLN�WDNWLN� SHPDVDUDQ� GLJLWDO� \DQJ� OHELK� WHUXNXU� GDQ� GDSDW�
GLVHVXDLNDQ�� +DO� LQL� PHPLFX� SHQLQJNDWDQ� SHUPLQWDDQ� DNDQ�
VWUDWHJL� GLJLWDO� PDUNHWLQJ� \DQJ� LQRYDWLI� GDQ� HIHNWLI� JXQD�
PHPDQIDDWNDQ�SHOXDQJ�\DQJ�GLWDZDUNDQ�ROHK�SODWIRUP�SODWIRUP�
GLJLWDO�VHSHUWL�PHVLQ�SHQFDUL��PHGLD�VRVLDO��GDQ�NRQWHQ�RQOLQH�� 

'DUL�WDKXQ�NH�WDKXQ��WHNQRORJL�GDQ�LQIRUPDVL�EHUNHPEDQJ�
SHVDW��WHUXWDPD�PHGLD�VRVLDO��3HUNHPEDQJDQ�WHNQRORJL�PHPEHUL�
EDQ\DN� SHQJXVDKD� EHUNHVHPSDWDQ� XQWXN�PHPDVDUNDQ� EDUDQJ�
GDQ� MDVD� PHUHND� NHSDGD� PDV\DUDNDW� VHFDUD� OXDV� �$GULDQ� 	�
0XO\DQGL���������'HQJDQ�EHUNHPEDQJQ\D�GLJLWDO�PDUNHWLQJ��DGD�
NHPXQJNLQDQ� EDKZD� SHPDVDUDQ� NRQYHQVLRQDO� DNDQ� GLJDQWL�
GHQJDQ� SHQGHNDWDQ� EDUX� �%LOJLOL� 	� 2]NXO�� ������� +DO� LQL�
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'$)7$5�3867$.$ 

 

$DNHU����������0DQDMHPHQ�(NXLWDV�0HUHN��-DNDUWD��0LWUD�8WDPD� 

$GULDQ��'���	�0XO\DQGL��0��5�� ��������0DQIDDW�3HPDVDUDQ�0HGLD�
6RVLDO�,QVWDJUDP�3DGD�3HPEHQWXNDQ�%UDQG$ZDUHQHVV�7RNR�
2QOLQH��-XUQDO�,QGRQHVLD�6RVLDO�6DLQV���������������� 

$KQ�� 7��� 5\X�� 6��� 	� +DQ�� ,�� �������� 7KH� LPSDFW� RI� WKH� RQOLQH� DQG�
RIIOLQH� IHDWXUHV�RQ� WKH�XVHU�DFFHSWDQFH�RI� ,QWHUQHW�VKRSSLQJ�
PDOOV��(OHFWURQLF�&RPPHUFH�5HVHDUFK�DQG�$SSOLFDWLRQV������������
�����KWWSV���GRL�RUJ���������M�HOHUDS������������ 

$ODPV\DK�� '�� 3��� 5DWQDSXUL�� &�� ,��� $U\DQWR�� 5��� 	�2WKPDQ��1�� $��
�������� 'LJLWDO� PDUNHWLQJ�� ,PSOHPHQWDWLRQRI� GLJLWDO�
DGYHUWLVLQJ�SUHIHUHQFH�WR�VXSSRUW�EUDQG�DZDUHQHVV��$FDGHP\�
RI�6WUDWHJLF�0DQDJHPHQW-RXUQDO������6�������� 

$OEHH��$�����������'LJLWDO�5HOHYDQFH��'HYHORSLQJ�0DUNHWLQJ�&RQWHQW�DQG�
6WUDWHJLHV�WKDW�'ULYH�5HVXOWV���5RXWOHGJH� 

$3-,,�� '�� 3�� �������� /DSRUDQ� 6XUYH\� 3HQHWUDVL� GDQ� 3URILO� 3HULODNX�
3HQJJXQD� ,QWHUQHW� ,QGRQHVLD�� -DNDUWD��$VRVLDVL�3HQ\HOHQJJDUD�
-DVD�,QWHUQHW�,QGRQHVLD� 

$UVDODQL�� 0��� (VPDHLONKRR�� +��� 	� 7DJKLSRXU�� 0�� ��������
,QYHVWLJDWLQJ� WKH�(IIHFW�RI�6RFLDO�0HGLD�0DUNHWLQJ$FWLYLWLHV�
RQ�%UDQG�$ZDUHQHVV��0DQDJHPHQW�������������� 

$VKUDI��0��8���.KDQ��6��1���	�$QVDUL��$��$����������,PSDFW�RI�%UDQG�
$ZDUHQHVV� DQG� 6RFLDO�0HGLD� &RQWHQW�0DUNHWLQJ� RQ� %UDQG�
OR\DOW\�� 7KH� 0HGLDWLQJ� 5ROH� RI� %UDQG� 7UXVW�� -RXUQDO� RI�
2UJDQL]DWLRQ�DQG�%XVLQHVV��������������� 

%DUQHV��6��-���	�9LGJHQ��5��7����������$Q�LQWHJUDWLYH�DSSURDFK�WR�WKH�
DVVHVVPHQW� RI� H�FRPPHUFH� TXDOLW\�� -RXUQDO� RI� (OHFWURQLF�
&RPPHUFH�5HVHDUFK���������������� 

%DVKDU�� $��� $KPDG�� ,��� 	�:DVLT�� 0�� ������ (IIHFWLYHQHVV� RI� 6RFLDO�
0HGLD�DV�D�0DUNHWLQJ�7RRO��$Q�(PSLULFDO�6WXG\��,QWHUQDWLRQDO�
-RXUQDO�RI�0DUNHWLQJ��)LQDQFLDO�6HUYLFHV�	�0DQDJHPHQW�5HVHDUFK��
� 



�� 

 

%LOJLOL��%���	�2]NXO��(����������%UDQG�DZDUHQHVV��EUDQG�SHUVRQDOLW\��
EUDQG� OR\DOW\� DQG� FRQVXPHU� VDWLVIDFWLRQUHODWLRQV� LQ� EUDQG�
SRVLWLRQLQJ� VWUDWHJLHV� �$� 7RUNX� EUDQG� VDPSOH��� -RXUQDO� RI�
*OREDO�6WUDWHJLF�0DQDJHPHQW��9ROXPH���������������� 

%UXKQ��0��� 6FKRHQPXHOOHU�� 9��� 	� 6FKlIHU��'�� %�� �������� $UH� VRFLDO�
PHGLD� UHSODFLQJ� WUDGLWLRQDO�PHGLD� LQ� WHUPV�RI�EUDQG�HTXLW\�
FUHDWLRQ"� 0DQDJHPHQW� 5HVHDUFK� 5HYLHZ�� ������� ���������
KWWSV���GRL�RUJ�������������������������� 

'XULDQWR� 'DUPDGL�� 6XJLDUWR�� 7RQ\� 6LWLQMDN�� �������� 6WUDWHJL�
0HQDNOXNDQ� 3DVDU� 0HODOXL� 5LVHW� (NXLWDV� 0HUHN� GDQ� 3HULODNX�

0HUHN��-DNDUWD��*UDPHGLD�3XVWDND�8WDPD� 

)URPPHU�� '�� ������ 1RYHPEHU� ��� +HUH·V� +RZ� WR� 8VH� ,QVWDJUDP��
5HWULHYHG� )HEUXDU\� ��� ������ IURP� %XVLQHVV� ,QVLGHU��
KWWS���ZZZ�EXVLQHVVLQVLGHU�FRP�LQVWDJUDP��������",5 7 

	RS � 

*DUFLD�� 0�� �������� �/LQN� %XLOGLQJ� 6WUDWHJLHV� IRU� 0RGHUQ� 6(2�
3UDFWLFHV���'LJLWDO�0DUNHWLQJ�5HYLHZ����������������� 

+D�� $�� ��������$Q� ([SHULPHQW�� ,QVWDJUDP�0DUNHWLQJ� 7HFKQLTXHV� DQG�
7KHLU� (IIHFWLYHQHVV�� &DOLIRUQLD�� 7KH� )DFXOW\� RI� WKH�
&RPPXQLFDWLRQ�6WXGLHV�'HSDUWPHQW� 

+DOOLJDQ�� %�� DQG� 6KDK�� '�� �������� ,QERXQG� 0DUNHWLQJ�� :LOH\��
+RERNHQ��1�-� 

+DQGOH\��$�����������(YHU\ERG\�:ULWHV��<RXU�*R�7R�*XLGH�WR�&UHDWLQJ�
5LGLFXORXVO\�*RRG�&RQWHQW���:LOH\� 

+HODO�� *��� 2]XHP�� :��� 	� /DQFDVWHU�� *�� �������� 6RFLDO� PHGLD�
EUDQGSHUFHSWLRQV�RI�PLOOHQQLDOV��,QWHUQDWLRQDO�-RXUQDO�RI�5HWDLO�
DQG� 'LVWULEXWLRQ� 0DQDJHPHQW�� �������� ��������� KWWSV���GRL� 
RUJ���������,-5'0������������� 

-DUYHQSDD�� 6�� /��� 7UDFWLQVN\�� 1��� 	� 9LWDOH�� 0�� �������� &RQVXPHU�
WUXVWLQ� DQ� LQWHUQHW� VWRUH�� -RXUQDO� RI� &RPSXWHU�0HGLDWHG�
&RPPXQLFDWLRQ�� �������� ������� KWWSV���GRL�RUJ��������� 

M����������������WE������[ 



�� 

 

.HOOHU�� .�� /�� �������� &RQFHSWXDOL]LQJ�� PHDVXULQJ�� PDQDJLQJ�
FXVWRPHU�EDVHG�EUDQG�HTXLW\�� -RXUQDO� RI�0DUNHWLQJ�� ������� �²
��� 

.HOOHU��.��/���3DUDPHVZDUDQ��$��0���	�-DFRE��,����������6WUDWHJLF�EUDQG�
PDQDJHPHQW�� EXLOGLQJ�� PHDVXULQJ�� DQG� PDQDJLQJ� EUDQG� HTXLW\��
1HZ\RUN�&LW\��3HDUVRQ�(GXFDWLRQ� 

.LP�� -�� �������� �2Q�3DJH� 2SWLPL]DWLRQ� 7HFKQLTXHV� IRU� ,PSURYHG�
6HDUFK� (QJLQH� 5DQNLQJ��� ,QWHUQDWLRQDO� -RXUQDO� RI� 'LJLWDO�
0DUNHWLQJ�������������� 

.LP��0���.LP�� -���	�/HQQRQ�� 6�� -�� ��������2QOLQH� VHUYLFH� DWWULEXWHV�
DYDLODEOH�RQ�DSSDUHO�UHWDLO�ZHE�VLWHV��DQ�(�6�48$/�DSSURDFK��
0DQDJLQJ� 6HUYLFH� 4XDOLW\�� ������� ������� KWWSV���GRL�RUJ���� 
���������������������� 

.ULVWLD�� .�� �������� 8SD\D� 3HQLQJNDWDQ� .HVDGDUDQ� 0HUHN� 'HQJDQ�
.UHDVL� .RQWHQ� 3HPDVDUDQ� 'LJLWDO� 3DGD� 8PNP� %DNSLD�
-RJNHP��-XUQDO�3HQJDEGLDQ�0DQGLUL����������������� 

/HH��(���/HH��-���0RRQ��-��+���	�6XQJ��<����������3LFWXUHV�VSHDN�ORXGHU�
WKDQ� ZRUGV�� 0RWLYDWLRQV� IRU� XVLQJ� ,QVWDJUDP��
&\EHUSV\FKRORJ\�� %HKDYLRU�� DQG� 6RFLDO� 1HWZRUNLQJ�� ������� ����
�����KWWSV���GRL�RUJ���������F\EHU���������� 

/HH��.��7���	�.RR��'��0����������(IIHFWV�RI�DWWULEXWH�DQG�YDOHQFH�RI�H�
:20�RQ�PHVVDJH�DGRSWLRQ��0RGHUDWLQJ�UROHV�RI�VXEMHFWLYH�
NQRZOHGJH� DQG� UHJXODWRU\� IRFXV�� &RPSXWHUV� LQ� +XPDQ�
%HKDYLRU����������²����� 

0F1HO\��%��-����������6KDSLQJ�RUJDQL]DWLRQDO�LPDJH�SRZHU�WKURXJK�
LPDJHV��&DVH�KLVWRULHV�RI� ,QVWDJUDP�� ����� ,(((� ,QWHUQDWLRQDO�
3URIHVVLRQDO� &RPPXQLFDWLRQ� &RQIHUHQFH�� ����� KWWSV���GRL�RUJ� 

��������,3&&������������� 

0LFKDHOLGRX�� 1��� 6LDPDJND�� 1�� 7��� 	� &KULVWRGRXOLGHV�� *�� ��������
8VDJH��EDUULHUV�DQG�PHDVXUHPHQW�RI�VRFLDO�PHGLD�PDUNHWLQJ��
DQ� H[SORUDWRU\� LQYHVWLJDWLRQ� RI� VPDOO� DQG� PHGLXP� %�%�
EUDQGV�� ,QGXVWULDO� 0DUNHWLQJ� 0DQDJHPHQW�� ������� �����������
KWWSV���GRL�RUJ���������M�LQGPDUPDQ������������ 



�� 

 

0RQLFD��%���	�%DODc»��5����������6RFLDO�PHGLD�PDUNHWLQJ�WR�LQFUHDVH�
EUDQG�DZDUHQHVV�� -RXUQDO�RI�(FRQRPLFV�DQG�%XVLQHVV�5HVHDUFK��
�������������� 

0XQDU��$��0���	�-DFREVHQ�� -��.��6����������0RWLYDWLRQV� IRU�VKDULQJ 

WRXULVP� H[SHULHQFHV� WKURXJK� VRFLDO� PHGLD�� 7RXULVP�

0DQDJHPHQW�� ���� ������� KWWSV���GRL�RUJ���������M�WRXUPDQ� 
����������� 

1JX\HQ��&����������$�VWXG\�RI� IDFWRUV�DIIHFWLQJ�EUDQG�DZDUHQHVV�LQ�WKH�
FRQWH[W�RI�YLUDO�PDUNHWLQJ�LQ�9LHWQDP��$YDLODEOH�DW�6651� 

3DWHO�� 1�� �������� �7KH� 8OWLPDWH� *XLGH� WR� .H\ZRUG� 5HVHDUFK� IRU�
6(2���-RXUQDO�RI�6HDUFK�(QJLQH�2SWLPL]DWLRQ���������������� 

3HUWLZL�� '��� 	� *XVID�� +�� �������� 3HQJDUXK� &RQWHQW� 0DUNHWLQJ�
7HUKDGDS� 3HPEHQWXNDQ� %UDQG� $ZDUHQHVV� 3DGD.DOELV�
,QVWLWXWH��-XUQDO�0HGLD�.RP���������� 

3LWWPDQ��0���	�5HLFK��%����������6RFLDO�PHGLD�DQG�ORQHOLQHVV��:K\�DQ�
,QVWDJUDP� SLFWXUH� PD\� EH� ZRUWK� PRUH� WKDQ� D� WKRXVDQG�
7ZLWWHU� ZRUGV�� &RPSXWHUV� LQ� +XPDQ� %HKDYLRU�� ���� ���������
KWWSV���GRL�RUJ���������M�FKE������������ 

3XOL]]L��-�����������(SLF�&RQWHQW�0DUNHWLQJ��+RZ�WR�7HOO�D�'LIIHUHQW�6WRU\��
%UHDN�WKURXJK�WKH�&OXWWHU��DQG�:LQ�0RUH�&XVWRPHUV�E\�0DUNHWLQJ�

/HVV���&RQWHQW�0DUNHWLQJ�,QVWLWXWH� 

7VDR�� :��� +VLHK�� 0��� 	� /LQ�� 7�� 0�� <�� �������� ,QWHQVLI\LQJ� RQOLQH�
OR\DOW\��7KH�SRZHU�RI�ZHEVLWH�TXDOLW\�DQG�WKH�SHUFHLYHG�YDOXH�
RI� FRQVXPHU�VHOOHU� UHODWLRQVKLS�� ,QGXVWULDO� 0DQDJHPHQW� 	�
'DWD� 6\VWHPV�� �������� ����������� KWWSV���GRL�RUJ��������� 

,0'6�������������� 

9DOHQWLQL�� &��� 5RPHQWL�� 6��� 0XUWDUHOOL�� *��� 	� 3L]]HWWL�� 0�� ��������
'LJLWDO� YLVXDO� HQJDJHPHQW�� ,QIOXHQFLQJ� SXUFKDVH� LQWHQWLRQV�
RQ� ,QVWDJUDP�� -RXUQDO� RI� &RPPXQLFDWLRQ� 0DQDJHPHQW�� �������
���������KWWSV���GRL�RUJ���������-&20������������� 

  



�� 

 

9DONHQEXUJ��3��0���	�%XLM]HQ��0����������,GHQWLI\LQJ�GHWHUPLQDQWV�
RI� \RXQJ� FKLOGUHQ·V� EUDQG� DZDUHQHVV�� 7HOHYLVLRQ�� SDUHQWV��
DQG�SHHUV�� -RXUQDO�RI�$SSOLHG�'HYHORSPHQWDO�3V\FKRORJ\���������
���²���� 

:DRPD�� *��� 	� +DUWRQR�� %�� '�� �������� %UDQG� $ZDUHQHVV� 3URSHUWL��
$QDOLVLV� &RQWHQW�0DUNHWLQJ�'DQ� 6RFLDO0HGLD� �.DVXV�� &LWUD�
*DUGHQ� &LW\� -DNDUWD��� -XUQDO� 0DQDMHPHQ� %LVQLV� 'DQ� 3XEOLN�
�-0%3��������������� 

:KLWLQJ��$���	�:LOOLDPV��'����������:K\�SHRSOH�XVH�VRFLDO�PHGLD��$�
XVHV�DQG�JUDWLILFDWLRQV�DSSURDFK��4XDOLWDWLYH�0DUNHW�5HVHDUFK��
$Q� ,QWHUQDWLRQDO� -RXUQDO�� ������� ��������� KWWSV���GRL�RUJ� 

��������405������������� 

:XHEEHQ�� -�� ��������&RQWHQW� LV�&XUUHQF\��1LFKRODV�%UHDOH\��%RVWRQ��
0$� 

<DQLV��1��6��0���+LGD\DW��5���	�/XWILH��+����������3HQJDUXK�&RQWHQW�
0DUNHWLQJ� ,QVWDJUDP� 7HUKDGDS� &XVWRPHU� (QJDJHPHQW�
�6WXGL�.DVXV�3DGD�(O]DWWD�%DQGXQJ�7DKXQ��������H3URFHHGLQJV�
RI� $SSOLHG� 6FLHQFH�� ������ KWWS���ZKDWLV�WHFKWDUJHW�FRP� 

GHILQLWLRQ�VRFLDO�PHGLD 
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)XML�6DQWRVR�	�,QGDK�'DWLQ�1DGOLURK 

%$%� 

� 

(;3(5,(17,$/�0$5.(7,1*��)XML�6DQWRVR�	�,QGDK�'DWLQ�

1DGOLURK� 

$� 3(1'$+8/8$1 

.RQVXPHQ� WHUXV�PHQHUXV� GLEDQMLUL� GHQJDQ� SHVDQ�SHVDQ�
LNODQ� WUDGLVLRQDO� \DQJ� EHUXODQJ�XODQJ�� PHPERPEDUGLU�
NHKLGXSDQ�PHUHND��PHQJJDQJJX�DFDUD�79�GDQ�\DQJ�XPXPQ\D�
PHQJKDODQJL�� 6HULQJ� PHOLKDW� LNODQ� NHPXQJNLQDQ� EHVDU� VXDWX�
VDDW�NRQVXPHQ�VLDS�XQWXN�PHPEHOL��KDO�LQL�DNDQ�GDWDQJ�GDODP�
SLNLUDQ� PHUHND� GDQ� WLGDN� EHUDUWL� EDKZD� NRQVXPHQ� PHPEHOL�
NDUHQD�PHUHND�PHPSXQ\DLQ\D�KXEXQJDQ�HPRVLRQDO�\DQJ�Q\DWD�
GHQJDQ� PHUHN�� ELDVDQ\D� KDQ\D� PHUHN� \DQJ� SDOLQJ� VHULQJ�
EHULNODQ�GDQ�ELVD�PHQDULN�SHUKDWLDQ�NRQVXPHQ��,QL�PHUXSDNDQ�
SHQGHNDWDQ�NRPXQLNDVL�SHPDVDUDQ�\DQJ�SDOLQJ�FHSDW� 

0HUHN� PHQ\DGDUL� KDO� LWX� XQWXN� PHQJDPDQNDQ� QLODL�
VHXPXU� KLGXS� SDGD� SHODQJJDQ� PHUHND� GHQJDQ� PHQGDSDWNDQ�
OR\DOLWDV�SHODQJJDQ� VHMDWL��PHUHND�KDUXV�PHPEHULNDQ�NHPEDOL��
+XEXQJDQ�DQWDUD�PHUHN�GDQ� WDUJHW�NRQVXPHQ�PHUHND� VHGDQJ�
PHQJDODPL� UHYROXVL�� ,WX� HUD� SHPDVDUDQ� EDUX�� HUD� SHPDVDUDQ�
EHUGDVDUNDQ� SHQJDODPDQ�� EHUIRNXV� SDGD� PHPEHUL� WDUJHW�
NRQVXPHQ��SHQJDODPDQ�SHODQJJDQ�\DQJ�UHOHYDQ�GHQJDQ�PHUHN�
\DQJ�OXDU�ELDVD�LWX�PHQDPEDK�QLODL�SDGD�NHKLGXSDQ�PHUHND��GDQ�
SDGD� DNKLUQ\D�PHPEXDW� NRQVXPHQ�PHQJLQJDWQ\D� SHPDVDUDQ�
PHUHN� ²�EXNDQ�NDUHQD� LNODQQ\D�SDOLQJ� VHULQJ�PXQFXO��QDPXQ�
NDUHQD�PHUHND�PHPEHUL�SHQJDODPDQ�\DQJ�WDN�WHUOXSDNDQ� 

2UDQJ�RUDQJ� PHPELFDUDNDQ� SHQJDODPDQ� VHWLDS� KDUL�
NDUHQD� KLGXS� SDGD� DNKLUQ\D� DGDODK� VHEXDK� SHQJJDEXQJDQ�
SHQJDODPDQ� VHKDUL�KDUL��3HQJDODPDQ� LWX�Q\DWD�GDQ�EHQDU�� -LND�
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'$)7$5�3867$.$ 

 

%HOFKLRU�� 5�� )��� 	� &DVWUR�6LOYD�� +�� �������� 7KH� YLUWXRXV� F\FOH� RI�
HQWUHSUHQHXULDO� LGHQWLW\� DQG� H[SHULHQFH� ²� D� ORQJLWXGLQDO�
DQDO\VLV�� ,QWHUQDWLRQDO� (QWUHSUHQHXUVKLS� DQG� 0DQDJHPHQW�
-RXUQDO�� ������� ����²������ KWWSV���GRL�RUJ���������V������
����������� 

+DPGDQL��1��$���:LGLDVLK��1���*XPLODU�� ,�� 5���+HUOLDQWL��$��2���	�
6HWLDQD��6��0����������3URPRWLRQ�DQG�H[SHULHQWLDO�PDUNHWLQJ�
RQ�SXUFKDVLQJ�GHFLVLRQV�PHGLDWHG�E\�H�:20�LQ�FRIIHH�60(V��
-RXUQDO� RI� (DVWHUQ� (XURSHDQ� DQG� &HQWUDO� $VLDQ� 5HVHDUFK�
�-((&$5��� ������� ���²����� KWWSV���GRL�RUJ����������MHHFDU� 
Y��L������ 

,KWL\DU��$���%DUXW��0���	�,KWL\DU��+��*����������([SHULHQWLDO�PDUNHWLQJ��
VRFLDO� MXGJHPHQWV�� DQG� FXVWRPHU� VKRSSLQJ� H[SHULHQFH� LQ�
HPHUJLQJ� PDUNHWV�� $VLD� 3DFLILF� -RXUQDO� RI� 0DUNHWLQJ� DQG�
/RJLVWLFV������������²�����KWWSV���GRL�RUJ���������$3-0/����
��������� 

2NDQJD�� %�� �������� 8VLQJ� H[SHULHQWLDO� PDUNHWLQJ� WR� OHYHUDJH� WKH�
VPDOO� DQG� PHGLXP�VL]HG� HQWHUSULVHV·� EUDQG� UHSRVLWLRQLQJ�
DQG� UHYLWDOLVDWLRQ�� 7KH� 6RXWKHUQ� $IULFDQ� -RXUQDO� RI�

(QWUHSUHQHXUVKLS� DQG� 6PDOO� %XVLQHVV� 0DQDJHPHQW�� �������
KWWSV���GRL�RUJ���������VDMHVEP�Y��L����� 

6FKPLWW�� %�� �������� ([SHULHQFH� 0DUNHWLQJ�� &RQFHSWV�� )UDPHZRUNV�
DQG�&RQVXPHU�,QVLJKWV��)RXQGDWLRQV�DQG�7UHQGV��LQ�0DUNHWLQJ��
��������²�����KWWSV���GRL�RUJ������������������� 

6PLODQVN\�� 6�� �������� ([SHULHQWLDO� PDUNHWLQJ�� $� SUDFWLFDO� JXLGH� WR�
LQWHUDFWLYH�EUDQG�H[SHULHQFHV��.RJDQ�3DJH� 

6PLWK��.���Q�G����([SHULHQWLDO�0DUNHWLQJ� 

  



�� 

 

6WLHQPHW]�� -�� /��� )HUUHU�5RVHOO�� %��� 	� 0DVVLPR�� '�� �(GV���� ��������
,QIRUPDWLRQ� DQG�&RPPXQLFDWLRQ�7HFKQRORJLHV� LQ� 7RXULVP� ������

3URFHHGLQJV�RI�WKH�(17(5������H7RXULVP�&RQIHUHQFH��-DQXDU\����

����������6SULQJHU�,QWHUQDWLRQDO�3XEOLVKLQJ��KWWSV���GRL�RUJ� 

�������������������������  
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%$%� 

� 

*$0%$5$1�8080�	�3(1(5$3$1�675$7(*,�,17(*5$7('�

0$5.(7,1*�&20081,&$7,21��0XKDPPDG�/XWKIL�$��8��	�+DQGUL�'LDQ�

:�� 

$� 3(1'$+8/8$1 

�� /DWDU�%HODNDQJ 

'DODP� GXQLD� PDUNHWLQJ� PHQJLNXWL� SHUNHPEDQJDQ�
WHNQRORJL�VHPDNLQ�EDQ\DN�MHQLV�GDQ�EHQWXN�GDUL�SHULNODQDQ��
%HUEDJDL�FDUD�GLODNXNDQ�GDODP�PDUNHWLQJ�PHODNXNDQ�EHQWXN�
SHULNODQDQ�XQWXN�GDSDW�PHPDNVLPDONDQ�NRPXQLNDVL�NHSDGD�
NRQVXPHQ��'DODP�PHUDLK�SDVDU�WHQWXQ\D�SHUXVDKDDQ�KDUXV�
MHOL�GDQ�NUHDWLI�GDODP�EHUNRPXQLNDVL�GHQJDQ�NRQVXPHQ��'L�
HUD� \DQJ� SHQXK� NHWLGDNSDVWLDQ�� SHUVDLQJDQ�PHPDQJ� WLGDN�
GDSDW� GLKLQGDUL�� 3HUVDLQJDQ� GHPL� SHUVDLQJDQ� GLODNXNDQ�
GHQJDQ� PHODNXNDQ� VWUDWHJL� PDUNHWLQJ� XQWXN� GDSDW�
PHPSHUWDKDQNDQ� SHUXVDKDDQ� GL� GXQLD� ELVQLV�� 3HUSDGXDQ�
%DQ\DNQ\D� MHQLV� GDQ� EHQWXN� SHULNODQDQ� LQL� XQWXN� GDSDW�
GLWHULPD�GDODP�SHQ\DPSDLDQQ\D�NHSDGD�NRQVXPHQ��,QRYDVL�
GDODP� EHUELVQLV� GDQ� MXJD� VWUDWHJL� SHQLQJNDWDQ� SHOD\DQDQ�
NRQVXPHQ� PHUXSDNDQ� XVDKD� \DQJ� GLODNXNDQ� WHUKDGDS�
SURGXN� PDXSXQ� MDVD� \DQJ� GLPLOLNL� DJDU� ELVD� PHPSHU�
WDKDQNDQ�NRQVXPHQ��6HODLQ�GDULSDGD�LWX�VWUDWHJL�PDUNHWLQJ�
\DQJ� GLSDGXNDQ� 7XMXDQQ\D� GDODP� GXQLD� ELVQLV� WLGDN� ODLQ�
GDSDW� PDNVLPDO� GDODP� PHQLQJNDWNDQ� YROXPH� WLQJNDW�
SHQMXDODQ�SURGXN��3HUSDGXDQ�GDUL� VWUDWHJL�PDUNHWLQJ�\DQJ�
GLODNXNDQ�PHQMDGL�VXDWX�NRQVHS�\DQJ�GL�VHEXW�NRPXQLNDVL�
SHPDVDUDQ�WHUSDGX�� 

  



�� 

 

'$)7$5�3867$.$ 

 

%HOHVND�6SDVRYD��(�� ��������'HWHUPLQDQWV� DQG�PHDVXUHV� RI� H[SRUW�
SHUIRUPDQFH� ²� FRPSUHKHQVLYH� OLWHUDWXUH� UHYLHZ�� -RXUQDO� RI�
&RQWHPSRUDU\� (FRQRPLF� DQG� %XVLQHVV� ,VVXHV�� ������
KWWSV���MRXUQDOV�XNLP�PN�LQGH[�SKS�MHFFI�DUWLFOH�YLHZ��
�� 

'HVWLQL��$��������� 6WUDWHJL�.RPXQLNDVL�3HPDVDUDQ�7HUSDGX�&Y�$QXJUDK�
-D\D� 3URSHUWLQGR� 'DODP�0HPEDQJXQ� %UDQG� ,PDJH� &HQWHU� 3DUN�

3DOHPEDQJ �'RFWRUDO� GLVVHUWDWLRQ�� 8QLYHUVLWDV� $WPD� -D\D�
<RJ\DNDUWD�� 

)DODKDW��0���5DPD\DK��7���6RWR�$FRVWD��3���	�/HH��<��<����������60(V�
LQWHUQDWLRQDOL]DWLRQ��7KH�UROH�RI�SURGXFW�LQQRYDWLRQ��PDUNHW�
LQWHOOLJHQFH�� SULFLQJ� DQG� PDUNHWLQJ� FRPPXQLFDWLRQ�
FDSDELOLWLHV� DV� GULYHUV� RI� 60(V·� LQWHUQDWLRQDO� SHUIRUPDQFH��
7HFKQRORJLFDO� )RUHFDVWLQJ� DQG� 6RFLDO� &KDQJH�� ����� ��������
KWWSV���GRL�RUJ���������M�WHFKIRUH������������ 

)D\\DGKDK��$��$�� ������� 6WUDWHJL� .RPXQLNDVL�3HPDVDUDQ� 7;�7285�
DQG� 75$9(/� GDODP� 5DQJND� PHQLQJNDWNDQ� %UDQG�

,PDJH �'RFWRUDO�GLVVHUWDWLRQ��8QLYHUVLWDV�+DVDQXGGLQ�� 

.RWOHU�� .HOOHU�� �������� 0DQDMHPHQ� 3HPDVDUDQ�� 3HQHUELW� (UODQJJD��
-DNDUWD 

.RWOHU��3KLOOLS�GDQ�.HYLQ�/DQH�.HOOHU���������0DUNHWLQJ�0DQDJHPHQW��
(GLVL����H��8QLWHG�6WDWHV�RI�$PHULFD��3HDUVRQ�(GXFDWLRQ� 

.XQGUH�� $�� -�� �������� SHQHUDSDQ� VWUDWHJL� FXVWRPHU� UHODWLRQVKLS�
PDQDJHPHQW� GHQJDQ� GXNXQJDQ� WHNQRORJL� LQIRUPDVL� �VWXGL�
NDVXV� SR�� FKHOV\�� 3(1(5$3$1� 675$7(*,� &86720(5�
5(/$7,216+,3� 0$1$*(0(17� '(1*$1� '8.81*$1�

7(.12/2*,�,1)250$6,��6WXGL�.DVXV�32��&KHOV\�� 

5LVPD\DQWL��5����������,QWHJUDWHG�0DUNHWLQJ�&RPPXQLFDWLRQV��,0&��
GL� 37� KDOR� UXPDK� EHUQ\DQ\L� -XUQDO� ,OPX� .RPXQLNDVL� �������
�������� 



�� 

 

6KLPS�� 7�� $��� 	� $QGUHZV�� -�� &�� ��������$GYHUWLVLQJ� 3URPRWLRQ� DQG�
2WKHU�$VSHFWV�RI�,QWHJUDWHG�0DUNHWLQJ�&RPPXQLFDWLRQV��&HQJDJH�
/HDUQLQJ� 

6LOYLD�� ,��� 	� 'DUXV�� 3�� �������� 6WUDWHJL� .RPXQLNDVL� 3HPDVDUDQ�
0HQJJXQDNDQ� 7HNQLN� 6WUDWHJL� ,QWUHJDWHG� 0DUNHWLQJ�
&RPPXQLFDWLRQ��,Q�,��6LOYLD��	�3��'DUXV��6WUDWHJL�.RPXQLNDVL�
3HPDVDUDQ� 0HQJJXQDNDQ� 7HNQLN� 6WUDWHJL� ,QWUHJDWHG� 0DUNHWLQJ�

&RPPXQLFDWLRQ� �SS�� �������� 6XUDED\D�� 6FRSLQGR� 0HGLD�
3XVWDND� 
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7UL�6XJLDUWL�5��	�$UVLK�$PDOLD�&��3� 

%$%� 

� 

352'8&7�/,)(�&<&/(6�$1'�0$5.(7,1*�0,;��8VWDGXV�

6KROLKLQ��	�(GL�0XUGL\DQWR� 

$� 3(1'$+8/8$1 

3HUNHPEDQJDQ� VWDUWXS� GL� ,QGRQHVLD� WLGDN� WHUKHQWLNDQ��
WHUXWDPD� ROHK� NDXP� PLOHQLDO� \DQJ� PHPEHQWXN� PD\RULWDV�
SHQGLUL��3HQWLQJQ\D�NHJLDWDQ�SHPDVDUDQ�GDODP�HUD�SHUVDLQJDQ�
ELVQLV� VDDW� LQL� DGDODK� NXQFL� XQWXN� PHPSHUWDKDQNDQ� GDQ�
PHQJHPEDQJNDQ� NHODQJVXQJDQ� KLGXS� VHEXDK�XVDKD�� 6HPDNLQ�
LQWHQVLIQ\D� SHUVDLQJDQ� GDODP� GXQLD� ELVQLV� PRGHUQ� PHQXQWXW�
PDQDMHPHQ� XQWXN� WHUXV� EHULQRYDVL� GDODP� PHQDULN� SHUKDWLDQ�
SHODQJJDQ�� ,QRYDVL� LQLODK� \DQJ� NHPXGLDQ� DNDQ� PHQMDGL�
NHXQJJXODQ� EHUVDLQJ� EDJL� VHEXDK� SHUXVDKDDQ�� 6HSHUWL� \DQJ�
GLMHODVNDQ�ROHK�.RWOHU��������VHSHUWL�\DQJ�GLNXWLS�ROHK�1XUDLQL�
�������� VHODPD� SHUXVDKDDQ� PDPSX� PHODNXNDQ� NHJLDWDQ� \DQJ�
OHELK� EDLN� GDULSDGD� SHVDLQJQ\D�� PDND� SHUXVDKDDQ� DNDQ�
PHPSHUROHK�NHXQJJXODQ�NRPSHWLWLI� 

3HUVDLQJDQ� EHUWXMXDQ� XQWXN� PHQMDJD� HNVLVWHQVL�
SHUXVDKDDQ� GDODP� OLQJNXQJDQ� ELVQLV� \DQJ� WHUXV� EHUNHPEDQJ�
DGDODK� VXDWX� NHKDUXVDQ� VDDW� LQL�� .RQWHV� DQWDU� PHUHN� WLGDN�
WHUKLQGDUNDQ� GDODP� XSD\D� PHPSHUWDKDQNDQ� SDQJVD� SDVDU��
3HUXVDKDDQ� EHUXSD\D� PHQ\HGLDNDQ� EHUDJDP� IDVLOLWDV� GDQ�
OD\DQDQ�\DQJ�PXGDK�GLJXQDNDQ�XQWXN�PHPSHUWDKDQNDQ�EDVLV�
SHODQJJDQ�PHUHND��6HODLQ�LWX��SHUXVDKDDQ�MXJD�WHUXV�EHULQRYDVL�
GDQ�PHQLQJNDWNDQ� OD\DQDQ�PHUHND� WHUKDGDS�SURGXN�DWDX� MDVD�
\DQJ� PHUHND� WDZDUNDQ�� 0HVNLSXQ� SHUVDLQJDQ� \DQJ� VHKDW�
GHQJDQ�VWUDWHJL�ELVQLV�\DQJ�VLJQLILNDQ�VHULQJ�NDOL�WHUMDGL��WHWDSL�
WHUNDGDQJ�SHUVDLQJDQ�\DQJ�WLGDN�VHKDW�PHQGRURQJ�SHUXVDKDDQ�



�� 

 

'$)7$5�3867$.$ 

 

%HOFK��*�� (���	�%HOFK��0��$�� ��������$GYHUWLVLQJ� DQG�3URPRWLRQ��$Q�
,QWHJUDWHG� 0DUNHWLQJ� &RPPXQLFDWLRQ� 3HUVSHFWLYH�� �WK� (GLWLRQ��
1HZ�<RUN���0F*UDZ�+LOO� 

&ORZ��.��(���	�%DDFN��'����������,QWHJUDWHG�$GYHUWLVLQJ��3URPRWLRQ��DQG�
0DUNHWLQJ�&RPPXQLFDWLRQV� ���HG����8QLWHG�.LQJGRP��3HDUVRQ�
(GXFDWLRQ�/LPLWHG� 

.HOOHU�� .�� /�� �������� 6WUDWHJLF� %UDQG�0DQDJHPHQW� ��WK� (GLWLRQ� HG����
3HDUVRQ 

.RWOHU��3KLOOLS�DQG�*DU\�$PVWURQJ��������3ULQFLSOHV�RI�0DUNHWLQJ�����
HGLWLRQ��3HDUVRQ�(GXFDWLRQ��LQF� 

0LKDUW��&����������,PSDFW�RI�,QWHJUDWHG�0DUNHWLQJ�&RPPXQLFDWLRQ�
RQ� &RQVXPHU� %HKDYLRXU�� (IIHFWV� RQ� &RQVXPHU� 'HFLVLRQ�
0DNLQJ� �9RO�� ��� 1R����+DO�� ���������� ,QWHUQDWLRQDO� -RXUQDO� RI�
0DUNHWLQJ�6WXGLHV�3X\R���Q�G����3X\R�6LON\�'HVVHUWV��5HWULHYHG�
����� 

1XUDLQL��$��=���3XWHUD��<��$���<XOLDQGKLYL��5���	�+DULUL��$�� ��������
3HQHUDSDQ� 6WUDWHJL� ,QWHJUDWHG� 0DUNHWLQJ� &RPPXQLFDWLRQ�
�,PF�� 2OHK� 3X\R� 6LON\� 'HVVHUW� 8QWXN� 0HPSHUWDKDQNDQ�
/R\DOLWDV� .RQVXPHQ� 626,2('8.$6,� -851$/� ,/0,$+�
,/08�3(1',',.$1�'$1�626,$/� ������������� 

6DILWUL�� (��� $XOLDQD�� /��� 6XNRFR�� ,��� 	� %DUNDK�� &�� 6�� �������� .DMLDQ�
/LWHUDWXU�3HUDQ�,QWHJUDWHG�0DUNHWLQJ�&RPPXQLFDWLRQ��,0&��
'DODP�0HPSHUWDKDQNDQ�/R\DOLWDV�.RQVXPHQ� -XUQDO�$SOLNDVL�
%LVQLV� ��������������� 

7MLSWRQR�� )��� &KDQGUD�� *��� �������� 6HUYLFH�� 4XDOLW\�� 	� 6DWLVIDFWLRQ��
<RJ\DNDUWD�� $1',7RSDQ�� $�� 0�� ������� $SULO� ���� %HUPRGDO�
1HNDW��%LVQLV�'XR�%HUVDXGDUD� ,QL�0DVXN� 
���8QGHU����$VLD�
)RUEHV
��5HWULHYHG�IURP�:DUWD�(NRQRPL� 
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$ILI�1XU�5DKPDGL�	�<XGLDUWR�3HUGDQD�3XWUD 

%$%� 

� 

&86720(5�5(/$7,216+,3�0$1$*(0(17�3$'$�86$+$�0,.52��

.(&,/��'$1�0(1(1*$+��$ILI�1XU�5DKPDGL�	�<XGLDUWR�3HUGDQD�3XWUD� 

$� 3(1'$+8/8$1 

'L�HUD�VWUDWHJL�ELVQLV�\DQJ�EHURULHQWDVL�SDGD�KXEXQJDQ�LQL��
SHUXVDKDDQ� KDUXV�PHQJHPEDQJNDQ� KXEXQJDQ� MDQJND� SDQMDQJ�
GHQJDQ� SHPDQJNX� NHSHQWLQJDQ� LQWHUQDO� GDQ� HNVWHUQDO� XQWXN�
PHQLQJNDWNDQ� NHSXDVDQ� GDQ� OR\DOLWDV� PHUHND�� 3HPDVDUDQ�
LQWHUQDO�GHQJDQ�NDU\DZDQ�GDQ�&XVWRPHU�5HODWLRQVKLS�0DQDJHPHQW�
�&50��\DQJ�EHUIRNXV�SDGD�SHODQJJDQ�PHQMDGL�SHQWLQJ�GDODP�
KDO�LQL���&KHQ�	�:X�������� 

6HKLQJJD��NDU\DZDQ�KDUXV�PHQHUDSNDQ�VWUDWHJL�&XVWRPHU�
5HODWWLRQVKLS�0DQDJHPHQW��&50��XQWXN�PHPDMXNDQ�NHSHQWLQJDQ�
GDUL� SHUXVDKDDQ�� 6WUDWHJL� LQL� GLPDNVXGNDQ� XQWXN� PHQDULN�
SHODQJJDQ� GDQ�PHPSHUWDKDQNDQ� EDVLV� SHODQJJDQ� \DQJ� VXGDK�
DGD� PHODOXL� SHQJHPEDQJDQ� KXEXQJDQ� \DQJ� NXDW� GHQJDQ�
SHODQJJDQ�EDUX�GDQ� ODPD� �6ZLIW�� �������+XEXQJDQ�\DQJ� VHKDW�
GDSDW� PHQLQJNDWNDQ� NHSXDVDQ� SHODQJJDQ� GDQ� QLDW� PHPEHOL�
NHPEDOL�� VHKLQJJD� PHQLQJNDWNDQ� NLQHUMD� ELVQLV�� 'HQJDQ�
GHPLNLDQ�� PDQDMHPHQ� KXEXQJDQ� GDSDW� GLSDQGDQJ� VHEDJDL�
WLQGDNDQ� LQWHJUDWLI� XQWXN� SHUEDLNDQ� 7RWDO� 4XDOLW\�0DQDJHPHQW�
�740��VHFDUD�NHVHOXUXKDQ��5DSS�	�&ROOLQV�������� 

$UPVWURQJ�GDQ�.ROWHU� �������PHQ\DWDNDQ�EDKZD� WXMXDQ�
5HODWLRQVKLS�0DQDQHJHPW�DGDODK�XQWXN�PHQWUDQVIHU�QLODL� MDQJND�
SDQMDQJ�NHSDGD�SHODQJJDQ��XQWXN�PHQLQJNDWNDQ�NHSXDVDQ�GDQ�
OR\DOLWDV�SHODQJJDQ��.HEHUKDVLODQ�GDODP�XSD\D� LQL�GLVHEDENDQ�
ODQJVXQJ�ROHK�XSD\D� VWDI�SHPDVDUDQ�\DQJ�EHUXSD\D�PHQJHP�
EDQJNDQ�KXEXQJDQ�PHQGDODP�GHQJDQ�SHODQJJDQ��2OHK�NDUHQD�



��� 

 

'$)7$5�3867$.$ 

 

$PLURK�� $��� 	�+DULERZR�� 3�� �������� $QDOLVLV� 3HQJDUXK� &XVWRPHU�
5HODWLRQVKLS�0DQDJHPHQW�7HUKDGDS�/R\DOLWDV�3HODQJJDQ�3W�
*DUXGD� ,QGRQHVLD� �3HUVHUR�� 7EN� %UDQFK� 2IILFH� 6HPDUDQJ��
-XUQDO�$GPLVL�	�%LVQLV������������²���� 

&KDXGKXUL�� 5��� &KDWWHUMHH�� 6��� .UDXV�� 6��� 	� 9URQWLV�� '�� ��������
$VVHVVLQJ� WKH�$,�&50� WHFKQRORJ\� FDSDELOLW\� IRU� VXVWDLQLQJ�
IDPLO\�EXVLQHVVHV� LQ� WLPHV� RI� FULVLV�� WKH�PRGHUDWLQJ� UROH� RI�
VWUDWHJLF�LQWHQW��-RXUQDO�RI�)DPLO\�%XVLQHVV�0DQDJHPHQW���������
��²����KWWSV���GRL�RUJ���������-)%0������������� 

&KHQ��-��+���	�:X��6��,����������7KH�LPSDFW�RI�FXVWRPHU�UHODWLRQVKLS�
PDQDJHPHQW� DQG� LQWHUQDO� PDUNHWLQJ� RQ� EXVLQHVV�
SHUIRUPDQFH�� D� FRPSDULVRQ� RI� ORGJLQJ� LQGXVWULHV�� 7RWDO�
4XDOLW\� 0DQDJHPHQW� 	� %XVLQHVV� ([FHOOHQFH�� ����²���� ��²����
KWWSV���GRL�RUJ����������������������������� 

+DLVOLS�� -�� =��� 	� 5LFKDUGVRQ�� 9�� -�� �������� 7KH� HIIHFW� RI� &XVWRPHU�
5HODWLRQVKLS� 0DQDJHPHQW� V\VWHPV� RQ� ILUP� SHUIRUPDQFH��
,QWHUQDWLRQDO� -RXUQDO� RI� $FFRXQWLQJ� ,QIRUPDWLRQ� 6\VWHPV��
���6HSWHPEHU�����²����KWWSV���GRL�RUJ���������M�DFFLQI������ 
������ 

.RWOHU��3���	�.HOOHU��.��/����������0DUNHWLQJ�0DQDJHPHQW��,Q�3HDUVRQ�
(GXFDWLRQ��3HDUVRQ�(GXFDWLRQ� 

.XUQLDGL�� (��� $QJJUDHQL�� /��� 6XVHQR�� (��� 	� 1XJUDKD�� '�� ��������
,PSOHPHQWDVL� &XVWRPHU� 5HODWLRQVKLS� 0DQDJHPHQW� �&50��
3DGD� 6LVWHP� ,QIRUPDVL� 3HOD\DQDQ� 3HODQJJDQ� 3XVSLWD�
'HNRUDVL� %HEHU� .DEXSDWHQ� &LUHERQ�� -XUQDO� 3HQHOLWLDQ�
8QLYHUVLWDV�.XQLQJDQ��������²��� 

0DONL��'���%HOODKFHQH��0���/DWUHFKH��+���7HUEHFKH��0���	�&KURTXL��5��
�������� +RZ� VRFLDO� &50� DQG� FXVWRPHU� VDWLVIDFWLRQ� DIIHFW�
FXVWRPHU� OR\DOW\�� 6SDQLVK� -RXUQDO� RI� 0DUNHWLQJ� �� (6,&��
KWWSV���GRL�RUJ���������6-0(������������� 



��� 

 

3RUWHU�� 0�� �������� &RPSHWLWLYH� $GYDWDJH�� &UHDWLQJ� 	� 6XVWDLQLQJ�
6XSHULRU�3HUIRUPDQFH��,Q�&UHDWLQJ�DQG�6XVWDLQLQJ�&RPSHWLWLYH�
$GYDQWDJH��7KH�)UHH�3UHVV� 

3XWUD��<��3���0XNKOLV��,���	�5DKPDGL��$��1����������-LPHN��-XUQDO�,OPLDK�
0DKDVLVZD�(NRQRPL�$QDO\VLV�RI�WKH�,PSDFW�RI�0DUNHW�5HORFDWLRQ�

RQ�WKH�6RFLR�(FRQRPLF�&RQGLWLRQV�RI�.HGLUL�0DUNHW�7UDGHUV����� 

3XWUD�� <�� 3��� 6DQWRVR�� $���	� 9DXOLD��1�� ��������$QDO\VLV� 6WUDWHJ\� RI�
.DGLUL� 8QLYHUVLW\�� $QFRVK�� ��²���� KWWSV���GRL�RUJ��������� 

���������������� 

5DKPDGL��$��1���'MXQDHGL��'���	�1XUODHO\��1����������7KH�(IIHFW�RI�
&XVWRPHU� 5HODWLRQVKLS� 0DQDJHPHQW� �&50�� DQG�
(QWUHSUHQHXUVKLS� 2ULHQWDWLRQ� 7RZDUGV� WKH� &RPSDQ\�
3HUIRUPDQFH� LQ�0LFUR�6PDOO�0HGLXP�(QWHUSULVHV� LQ�.HGLUL��
3URFHHGLQJV�RI�WKH��QG�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�%XVLQHVV�DQG�

0DQDJHPHQW� RI� 7HFKQRORJ\� �,&21%07� ������� ����� ��²����
KWWSV���GRL�RUJ���������DHEPU�N����������� 

5DKPDGL�� $�� 1��� 	� +HU\DQWR�� %�� �������� $1$/,6,6,� )$.725�
)$.725� <$1*� 0(03(1*$58+,� 0,1$7�
%(5:,5$86$+$� 3$'$�0$+6,6:$� 352*5$0� 678',�
0$1$-(0(1� )$.8/7$6� (.2120,� 81,9(56,7$6�
.$',5,��-XUQDO�(NRQLND�����������²���� 

5XKDPDN�� 0�� '��� 3XWUD�� <�� 3��� 	� +XVQXUURV\LGDK�� ��������
'HWHUPLQDVL� 5HYLVLW� ,QWHQWLRQ� 'LWLQMDX� 'DUL� 'HVWLQDWLRQ�
,PDJH�'DQ�(�:RP�0HODOXL�&XVWRPHU�6DWLVIDFWLRQ��&RQIHUHQFH�
RQ�(FRQRPLF�DQG�%XVLQHVV�,QQRYDWLRQ���������²�� 

<RVXD�� %��� 6XKDU\RQR�� 6��� 	� <XOLDQWR�� (�� �������� 3(1*$58+�
&86720(5� 5(/$7,216+,3� 0$1$*(0(17� �&50��
7(5+$'$3�.(38$6$1�'$1�/2<$/,7$6�3(/$1**$1�
�6XUYHL� SDGD� 3HODQJJDQ� *UD3$5,� 7HONRPVHO� GL� .RWD�
0DODQJ���-XUQDO�$GPLQLVWUDVL�%LVQLV�������� 
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'LDQD�$PEDUZDWL�	�1XULO�$XOLD�0XQDZDURK 

%$%� 

� 

(175(35(1(85,$/�0$5.(7,1*��'LDQD�$PEDUZDWL�	�

1XULO�$XOLD�0XQDZDURK� 

$� 3(1'$+8/8$1 

6DODK� VDWX� SHUPDVDODKDQ� \DQJ� PHQMDGL� SHUKDWLDQ�
PDV\DUDNDW� GDQ�PHQJDNLEDWNDQ�PLQLPQ\D� MXPODK�ZLUDXVDKD�
ZDQ�GL� ,QGRQHVLD� DGDODK�PDVDODK�SHQJDQJJXUDQ��%HUGDVDUNDQ�
GDWD� %DGDQ� 3XVDW� 6WDWLVWLN� �%36��� SHQJDQJJXUDQ� GL� ,QGRQHVLD�
SDGD� EXODQ� $JXVWXV� ����� PHQFDSDL� ����� MXWD� RUDQJ�� KDO� LQL�
VHEHQDUQ\D� WXUXQ� ���� ULEX� RUDQJ� GLEDQGLQJNDQ� SHULRGH� \DQJ�
VDPD� SDGD� WDKXQ� VHEHOXPQ\D�� ,QL� MXJD�PHPEXNWLNDQ� 7LQJNDW�
3HQJDQJJXUDQ�7HUEXND��737��GL�,QGRQHVLD�SDGD�EXODQ�$JXVWXV�
�����OHELK�UHQGDK������SHUVHQ�GLEDQGLQJNDQ�EXODQ�$JXVWXV������
\DQJ� VHEDQ\DN� ����� MXWD� RUDQJ�� 1DPXQ� WHUQ\DWD� MXPODK�
SHQJDQJJXUDQ� GL� ,QGRQHVLD� SDGD� EXODQ� $JXVWXV� ����� PDVLK�
UHODWLI� OHELK� WLQJJL�GLEDQGLQJNDQ� VHEHOXP�SDQGHPL�DWDX�EXODQ�
$JXVWXV�������+DO�LQL�GLVHEDENDQ�NDUHQD�EHEHUDSD�IDNWRU�VHSHUWL�
VDDW� SDQGHPL� WHUMDGL� EHEHUDSD� SHUXVDKDDQ� PHQRQDNWLINDQ�
NDU\DZDQ� GL� XVLD� SURGXNWLI�� PRGDO� WHUEDWDV�� XVDKD� EDQJNUXW��
SHUJHUDNDQ�PDV\DUDNDW�GLEDWDVL��EDQ\DNQ\D�SHVDLQJ�GDQ�PDVLK�
EDQ\DN� NDVXV� ODLQQ\D�� 3DGDKDO� MLND�PDV\DUDNDW�PDX� EHUXVDKD�
XQWXN� NHPEDOL� EDQJNLW� GDQ� EHUZLUDXVDKD�� PDND� EHVDU�
NHPXQJNLQDQ�DQJND�SHQJDQJJXUDQ�VDDW�LQL�OHELK�EDLN�GLEDQGLQJ�
VHEHOXP� SDQGHPL� GDQ� LQL� PHQXQMXNNDQ� EHUNXUDQJQ\D� DQJND�
NHPLVNLQDQ�GL�,QGRQHVLD� 

%DUX�EDUX� LQL� WHODK� WHUFLSWD� VLVWHP� HNRQRPL� EHUEDVLV�
80.0�GHQJDQ� VSLULW� RI� HQWUHSUHQHXUVKLS� \DQJ�NXDW��NRQVHSWXDO�
GDQ�WDQJJXK��+HQGUR���������7HUEXNWL�GHQJDQ�VLVWHP�HNRQRPL�



��� 

 

'$)7$5�3867$.$ 

 

$DNHU�� '�� ��������6WUDWHJLF�0DUNHW�0DQDJHPHQW��:LOH\��1HZ�<RUN��
1<� 

$GHO��+��0���0DKURXV��$��$���	�+DPPDG��5����������(QWUHSUHQHXULDO�
PDUNHWLQJ�VWUDWHJ\��LQVWLWXWLRQDO�HQYLURQPHQW��DQG�EXVLQHVV�
SHUIRUPDQFH�RI�60(V�LQ�(J\SW��-RXUQDO�RI�(QWUHSUHQHXUVKLS�LQ�
(PHUJLQJ� (FRQRPLHV�� ������� ���²����� KWWSV���GRL�RUJ���� 
�����-(((������������� 

$KXMD��5�'���0LFKHOV��7�$���:DONHU��0�0��DQG�:HLVVEXFK��0���������
7HQ� SHUFHSWLRQV� RI�GLVFORVXUH� LQ� EX]]�PDUNHWLQJ�� -RXUQDO� RI�
&RQVXPHU�0DUNHWLQJ��9RO������1R�����SS����²���� 

%DFNEUR�� -�� DQG� 1\VWURP�� +�� ������� (QWUHSUHQHXULDO� 0DUNHWLQJ��
,QQRYDWLYH�9DOXH�&UHDWLRQ��0DVWHU�WKHVLV��-RQNRSLQJ� 

%DGDQ�3XVDW�6WDWLVWLN��%36�������� 

%DNHU��:����������7KH�&RPSOHPHQWDU\�(IIHFWV�RI�0DUNHW�2ULHQWDWLRQ�
DQG�(QWUHSUHQHXULDO�2ULHQWDWLRQ�RQ�����3URILWDELOLW\�LQ�6PDOO�
%XVLQHVV��-RXUQDO�RI�6PDOO�%XVLQHVV�0DQDJHPHQW�������������� 

%HFKHUHU��5�&���+HOPV��0�0���	�0F'RQDOG��-�3����������7KH�HIIHFW�RI�
HQWUHSUHQHXULDO�PDUNHWLQJ� RQ� RXWFRPH� JRDOV� LQ� 60(V��1HZ�
(QJODQG�-RXUQDO�RI�(QWUHSUHQHXUVKLS������������²���GRL�KWWSV��� 

GRL�RUJ���������1(-(������������%���� 

%MHUNH��%��DQG�+XOWPDQ��&�0���������(QWUHSUHQHXULDO�0DUNHWLQJ��7KH�
*URZWK�RI�6PDOO�)LUPV�LQ�WKH�1HZ�(FRQRPLF�(UD��(GZDUG�(OJDU�
3XEOLVKLQJ�/LPLWHG��*ORXFHVWHUVKLUH� 

&DUVRQ�� '�-�� ������� ¶7KH� HYROXWLRQ� RI� PDUNHWLQJ� LQ� VPDOO� ILUPV·��
(XURSHDQ�-RXUQDO�RI�0DUNHWLQJ��9RO������1R�����SS��²��� 

&RPPXQLW\�$FWLRQ�1HWZRUN���������,QIRUPDWLRQ�/HDIOHW��/RQGRQ� 

&RYLQ��-�*��DQG�0LOHV��0�3����������&RUSRUDWH�HQWUHSUHQHXUVKLS�DQG�
WKH�SXUVXLW�R�FRPSHWLWLYH�DGYDQWDJH��(QWUHSUHQHXUVKLS�7KHRU\�
DQG�3UDFWLFH��9RO�����1R����SS�������� 



��� 

 

*UXEHU��0���������0DUNHWLQJ�LQ�QHZ�YHQWXUHV��WKHRU\�DQG�HPSLULFDO�
HYLGHQFH�� 6FKPDOHQEDFK� %XVLQHVV� 5HYLHZ�� 9RO�� ���� 1R�� ���
SS����²���� 

*UXEHU��0���������3URFHVV�PDWWHUV�²�HPSLULFDO�HYLGHQFH�RQ�WKH�YDOXH�
RI� PDUNHWLQJ� SODQQLQJ� LQ� 9&�EDFNHG� VWDUWXSV�� %HVW� 3DSHU�
3URFHHGLQJV� RI� WKH� $FDGHP\� RI� 0DQDJHPHQW� �$R0�� $QQXDO�

0HHWLQJ��$XJXVW����������+RQROXOX� 

+HQGUR����������'DVDU�'DVDU�.HZLUDXVDKDDQ���3DQGXDQ�%DJL�0DKDVLVZD�
8QWXN� 0HQJHQDO�� 0HPDKDPL�� GDQ� 0HPDVXNL� 'XQLD� %LVQLV��
-DNDUWD��(UODQJJD� 

+LOO��-��DQG�:ULJKW��/�7���������'HILQLQJ�WKH�VFRSH�RI�HQWUHSUHQHXULDO�
PDUNHWLQJ�� D� TXDOLWDWLYH� DSSURDFK�� -RXUQDO� RI� (QWHUSULVLQJ�
&XOWXUH��9RO�����1R�����SS���²��� 

.HHIH�� /�� �������:KDW� LV� WKH� PHDQLQJ� RI� ¶PDUNHWLQJ·"�� 0DUNHWLQJ�
1HZV��$PHULFDQ�0DUNHWLQJ�$VVRFLDWLRQ��6HSWHPEHU�����SS���²
��� 

.RWOHU�� 3�� �������� 0DUNHWLQJ� 0DQDJHPHQW�� 3UHQWLFH�+DOO�� 8SSHU�
6DGGOH�5LYHU��1-� 

.UDXV��6���+DUPV��5���	�)LQN��0����������(QWUHSUHQHXULDO�PDUNHWLQJ��
0RYLQJ� EH\RQG� PDUNHWLQJ� LQ� QHZ� YHQWXUHV�� ,QWHUQDWLRQDO�
-RXUQDO�RI�(QWUHSUHQHXUVKLS�DQG� ,QQRYDWLRQ�0DQDJHPHQW���������
��²����KWWSV���GRL�RUJ���������,-(,0������������� 

/HYLQVRQ��-�&���������*XHUULOOD�0DUNHWLQJ��6HFUHWV�IRU�0DNLQJ�%LJ�3URILWV�
)URP�<RXU�6PDOO�%XVLQHVV��+RXJKWRQ�0LIIOLQ��%RVWRQ�� 

0RUULV�� 0�+��� 6FKLQGHKXWWH�� 0�� DQG� /D)RUJH�� 5�:�� �������
(QWUHSUHQHXULDO� PDUNHWLQJ�� D� FRQVWUXFW� IRU� LQWHJUDWLQJ�
HPHUJLQJ� HQWUHSUHQHXUVKLS� DQG� PDUNHWLQJ� SHUVSHFWLYHV��
-RXUQDO�RI�0DUNHWLQJ�7KHRU\�	�3UDFWLFH��9RO������1R�����SS��²��� 

6DGLNX�'XVKL�� 1��� 'DQD�� /�� 3��� 	� 5DPDGDQL�� 9�� ��������
(QWUHSUHQHXULDO� PDUNHWLQJ� GLPHQVLRQV� DQG� 60(V�
SHUIRUPDQFH�� -RXUQDO� RI� %XVLQHVV� 5HVHDUFK�� ���� �'HFHPEHU�
���������²����KWWSV���GRL�RUJ���������M�MEXVUHV������������ 



��� 

 

6KDZ�� (�� ������� 0DUNHWLQJ� LQ� WKH� VRFLDO� HQWHUSULVH� FRQWH[W�� LV� LW�
HQWUHSUHQHXULDO"�� 4XDOLWDWLYH� 0DUNHW� 5HVHDUFK�� $Q�

,QWHUQDWLRQDO�-RXUQDO��9RO�����1R�����SS����²���� 

6RFLDO� (QWHUSULVH� /RQGRQ� �6(/�� �����E��� 8QGHUVWDQGLQJ� 6RFLDO�
(QWHUSULVH��/RQGRQ� 

6WRNHV�� '�� ������� 3XWWLQJ� HQWUHSUHQHXUVKLS� LQWR� PDUNHWLQJ�� WKH�
SURFHVV� RI� HQWUHSUHQHXULDO�PDUNHWLQJ�� -RXUQDO� RI� 5HVHDUFK� LQ�
0DUNHWLQJ�	�(QWUHSUHQHXUVKLS��9RO�����1R�����SS��²��� 
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(UZLQ�6\DKSXWUD�	�$QLWD�6XPHOYLD�'HZL 

%$%� 

� 

*5((1�0$5.(7,1*��.216(3��675$7(*,�	�3(1(5$3$1�3(0$6$5$1�

+,-$8�3(586$+$$1�%(5%$*$,�6(.725���(UZLQ�6\DKSXWUD�	�$QLWD�

6XPHOYLD�'HZL� 

$� 3(1'$+8/8$1 

'DODP� HUD� JOREDOLVDVL� VDDW� LQL�� SHQWLQJQ\D� PDVDODK�
NHEHUODQMXWDQ�WHODK�PHQMDGL�SHUKDWLDQ�XWDPD�GL�EHUEDJDL�ELGDQJ��
WHUPDVXN� LQGXVWUL� ELVQLV��%LVQLV�KDUXV�PHQFDUL� FDUD�\DQJ� OHELK�
UDPDK� OLQJNXQJDQ� XQWXN�PHQMDODQNDQ� RSHUDVL�PHUHND� NDUHQD�
SHUXEDKDQ�LNOLP��SHQLQJNDWDQ�OLPEDK��GDQ�NHNXUDQJDQ�VXPEHU�
GD\D�DODP��.RQVHS�SHPDVDUDQ�KLMDX�PXQFXO�VHEDJDL�WDQJJDSDQ�
WHUKDGDS�WDQWDQJDQ�OLQJNXQJDQ�\DQJ�GLKDGDSL�ELVQLV�PRGHUQ�GL�
WHQJDK� WXQWXWDQ� LQL�� 'L� VHOXUXK� GXQLD�� NHNKDZDWLUDQ� WHQWDQJ�
NRQVHNXHQVL� OLQJNXQJDQ� WHODK� PHQLQJNDW� GDODP� EHEHUDSD�
GHNDGH� WHUDNKLU�� 3HUXEDKDQ� LNOLP�� SHQXUXQDQ� NXDOLWDV� DLU� GDQ�
XGDUD�� VHUWD� PDVDODK� NHEHUODQMXWDQ� VXPEHU� GD\D� DODP� WHODK�
PHQLQJNDWNDQ� NHVDGDUDQ� DNDQ� SHQWLQJQ\D� WLQGDNDQ� XQWXN�
PHOLQGXQJL�OLQJNXQJDQ��.RQVXPHQ�VDDW�LQL�VHPDNLQ�PHQ\DGDUL�
SHQWLQJQ\D�PHPLOLK�EDUDQJ�GDQ�MDVD�\DQJ�UDPDK�OLQJNXQJDQ�� 

.RQVHS� SHPDVDUDQ� KLMDX� WHODK� EHUNHPEDQJ� PHQMDGL�
NRPSRQHQ�SHQWLQJ�GDUL�VWUDWHJL�SHPDVDUDQ�SHUXVDKDDQ��VHEDJDL�
WDQJJDSDQ� WHUKDGDS� SHUPLQWDDQ� NRQVXPHQ� \DQJ� VHPDNLQ�
PHQLQJNDW�XQWXN�SURGXN�\DQJ�EHUNHODQMXWDQ��0DUNHWLQJ�KLMDX�
PHQHNDQNDQ�SHQMXDODQ�SURGXN�GDQ� OD\DQDQ�GHQJDQ�PHQHNDQ�
NDQ� PDQIDDW� OLQJNXQJDQ� VHSHUWL� SHQJXUDQJDQ� OLPEDK��
SHQJJXQDDQ� VXPEHU�GD\D�\DQJ� OHELK� HILVLHQ��GDQ�SHQJJXQDDQ�
EDKDQ�UDPDK�OLQJNXQJDQ� 

  



��� 

 

'$)7$5�3867$.$ 

 

+HQQLRQ�,,��.�(���DQG�7�&��.LQQHDU��HGV��������(FRORJLFDO�0DUNHWLQJ��
&KLFDJR��$PHULFDQ�0DUNHWLQJ�$VVRFLDWLRQ� 

+HQQLRQ�� .��� 	� .LQQHDU�� 7�� �������� (FRORJLFDO� 0DUNHWLQJ�� $PHULFDQ�
0DUNHWLQJ� $VVRFLDWLRQ·V� �$0$·V�� )LUVW� 1DWLRQDO� :RUNVKRS� RQ�

(FRORJLFDO�0DUNHWLQJ� 

.RWOHU�� 3��� 	� .HOOHU�� .�� /�� ��������0DUNHWLQJ� PDQDJHPHQW�� 3HDUVRQ�
(GXFDWLRQ�/LPLWHG� 

/DURFKH�� 0��� %HUJHURQ�� -��� 	� %DUEDUR�)RUOHR�� *�� �������� 7DUJHWLQJ�
FRQVXPHUV�ZKR�DUH�ZLOOLQJ�WR�SD\�PRUH�IRU�HQYLURQPHQWDOO\�
IULHQGO\�SURGXFWV��-RXUQDO�RI�&RQVXPHU�0DUNHWLQJ��������������� 

2VLDNR��3�2���:LNXUHQGUD��(�$���$EGHOMDZDG��1�6��������&RQFHSW�2I�
*UHHQ�0DUNHWLQJ�,Q�(QYLURQPHQW�&RQVHUYDWLRQ��$�/LWHUDWXUH�
5HYLHZ���(QYLURQPHQWDO�DQG�7R[LFRORJ\�0DQDJHPHQW���������� 

2VL\R�� $�� .��� 	� 6DPXHO�� +�� �������� 3HQJDUXK� *UHHQ� 0DUNHWLQJ�
7HUKDGDS� *UHHQ� %UDQG� ,PDJH� 'DQ� 3XUFKDVH� ,QWHQWLRQ�
3HODQJJDQ� 3DGD� 6WDUEXFNV� &RIIHH� 0DODQJ�� -XUQDO� 6WUDWHJL�
3HPDVDUDQ����������²�� 

2WWPDQ�� -�� $��� 6WDIIRUG�� (�� 5��� 	�+DUWPDQ�� &�� /�� �������� $YRLGLQJ�
JUHHQ�PDUNHWLQJ�P\RSLD��:D\V�WR�LPSURYH�FRQVXPHU�DSSHDO�
IRU�HQYLURQPHQWDOO\�SUHIHUDEOH�SURGXFWV��(QYLURQPHQW��6FLHQFH�
DQG�3ROLF\�IRU�6XVWDLQDEOH�'HYHORSPHQW�������������� 

3HDWWLH��6���	�&UDQH��$����������*UHHQ�0DUNHWLQJ��/HJHQG��0\WK��)DUFH�
RU�3URSKHV\"�4XDOLWDWLYH�0DUNHW�5HVHDUFK��������������� 

3RORQVN\�� 0�� -�� �������� $Q� LQWURGXFWLRQ� WR� JUHHQ� PDUNHWLQJ��
(OHFWURQLF�*UHHQ�-RXUQDO������������� 

3RORQVN\�� 0�� -�� �������� 7UDQVIRUPDWLYH� JUHHQ� PDUNHWLQJ��
,PSHGLPHQWV�DQG�RSSRUWXQLWLHV�� -RXUQDO�RI�%XVLQHVV�5HVHDUFK��
������������²����� 



��� 

 

5DFKPDW��=���+DUWR��%���)DX]DQ��5���6XMDQD��6\DULIXGGLQ��8���.XVQDGL��
,�� +��� =XOILNDU�� 0�� �������� 0$1$-(0(1� 3(0$6$5$1�
3(586$+$$1��3DGDQJ��*OREDO�(NVHNXWLI�7HNQRORJL 

:DNLO��$���&DK\DQL��5��5���+DUWR��%���/DWLI��$��6���+LGD\DWXOODK��'���
6LPDQMXQWDN��3���6LKRPELQJ��)��$����������7UDQVIRUPDVL�'LJLWDO�
'DODP�'XQLD�%LVQLV��3DGDQJ��*OREDO�(NVHNXWLI�7HNQRORJL 
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$GH�6HWLD�3UDWDPD�	�(NR�-XQL�:DK\XGL 

%$%� 

�� 

&21680(5�%(+$9,25��$GH�6HWLD�3UDWDPD�	�(NR�-XQL�

:DK\XGL� 

$� 3(1'$+8/8$1 

%LGDQJ� 80.0� GL� ,QGRQHVLD� GDSDW� GLNDWDNDQ� VDQJDW�
EHUSRWHQVL� XQWXN� PHPDMXNDQ� SHUHNRQRPLDQ� QHJDUD� VDDW� LQL��
0HODOXL� NHJLDWDQ� NHZLUDXVDKDDQ� HNRQRPL� VXDWX� QHJDUD� GDSDW�
WXPEXK� GDODP� ZDNWX� \DQJ� FHSDW�� NDUHQD� SDGD� GDVDUQ\D��
NHZLUDXVDKDDQ� GDSDW� GLSUDNWLNNDQ� GDQ� VHEDJLDQ� EHVDU� SDUD�
ZLUDXVDKDZDQ�EHUDVDO�GDUL�NDXP�PXGD�GDQ�NDXP�PHQHQJDK�NH�
EDZDK�� 3HUNHPEDQJDQ� NHZLUDXVDKDDQ� GL� ,QGRQHVLD� GLQLODL�
PDVLK�VDQJDW�NXUDQJ�GLEDQGLQJNDQ�GHQJDQ�QHJDUD�QHJDUD�ODLQ�
VHSHUWL�$PHULND�6HULNDW�\DQJ�PHQFDWDW� MXPODK�ZLUDXVDKD�����
GDUL�WRWDO�SHQGXGXNQ\D��6LQJDSXUD�VHEDQ\DN�����GDQ�0DOD\VLD�
VHEDQ\DN� ���� %HUEDJDL� SURJUDP� NHZLUDXVDKDDQ� EDQ\DN�
GLFLSWDNDQ� GHQJDQ� WXMXDQ� PHODKLUNDQ� ZLUDXVDKD�ZLUDXVDKD�
EDUX�� 6HFDUD� XPXP� VDVDUDQ� GDUL� SURJUDP� NHZLUDXVDKDDQ�
PHUXSDNDQ� PDKDVLVZD� GHQJDQ� KDUDSDQ� VHWHODK� PHUHND� OXOXV�
QDQWL�EXNDQ�PHQMDGL�VHRUDQJ�SHQFDUL�NHUMD��MRE�VHHNHU��PHODLQNDQ�
VHEDJDL� SHQFLSWD� ODSDQJDQ� SHNHUMDDQ� �MRE� FUHDWRU��� .HZLUD�
XVDKDDQ�\DQJ�NXUDQJ�EHUNHPEDQJ�GL�,QGRQHVLD�GLVHEDENDQ�ROHK�
PLQDW� \DQJ� UHQGDK� WHUKDGDS� NHZLUDXVDKDDQ� NKXVXVQ\D�
GLNDODQJDQ�PDKDVLVZD�� 

'XQLD�ZLUDXVDKD�SDGD�GDVDUQ\D�PHUXSDNDQ�SLOLKDQ�\DQJ�
FXNXS� UDVLRQDO� GDODP� VLWXDVL� GDQ� NRQGLVL� \DQJ� WLGDN� PDPSX�
GLDQGDONDQ��VHUWD�VXOLWQ\D�PHQFDUL�ODSDQJDQ�SHNHUMDDQ��QDPXQ�
VDPSDL� VDDW� LQL� GXQLD� ZLUDXVDKD� EHOXP� PHQMDGL� ODSDQJDQ�
SHNHUMDDQ�\DQJ�GLPLQDWL�GDQ�GLQDQWL�JHQHUDVL�PXGD��NKXVXVQ\D�
SDUD�VDUMDQD��3HQ\HEDE�UHQGDKQ\D�PLQDW�ZLUDXVDKD�LQL�PXQFXO�
DNLEDW� GDUL� NHLQJLQDQ� SDUD� OXOXVDQ� XQWXN� PHQMDGL� SHJDZDL�



��� 

 

'$)7$5�3867$.$ 

 

+DZNLQV��0����������&RQVXPHU�%HKDYLRU��%XLOGLQJ�0DUNHWLQJ�6WUDWHJ\��
7KLUWHHQWK�(GLWLRQ��3XEOLVKHG�%\�0F*UDZ�+LOO�(GXFDWLRQ� 

.RWOHU�� 3�� �������� 0DUNHWLQJ� 0DQDJHPHQW�� 0LOOHQLXP� (GLWLRQ�� ��WK�
HGLWLRQ��3HDUVRQ�&XVWRP�3XEOLVKLQJ� 

.RWOHU��3��DQG�.HOOHU��.�/����������0DUNHWLQJ�0DQDJHPHQW����WK�HGLWLRQ��
86$��3HDUVRQ�(GXFDWLRQ��,QF���SXEOLVKLQJ�DV�3UHQWLFH�+DOO� 
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5LNH�6HOYLDVDUL�	�5DILNKHLQ�1RYLD�$\XDQWL 

%$%� 

�� 

,1129$7,9(�0$5.(7,1*�)25�60(V�3$'$�:,6$7$�('8.$6,�

.$0381*�/(/(�.(',5,��5LNH�6HOYLDVDUL�	�5DILNKHLQ�1RYLD�

$\XDQWL� 

$� 3(1'$+8/8$1 

8VDKD� NHFLO� GDQ�PHQHQJDK� �8.0��PHPEHULNDQ� NRQWUL�
EXVL�SHQWLQJ�EDJL�SHUHNRQRPLDQ�,QGRQHVLD��'L�HUD�GLJLWDO�\DQJ�
GLQDPLV� LQL�� XVDKD� NHFLO� PHQJKDGDSL� EHUEDJDL� WDQWDQJDQ��
WHUPDVXN�SHUVDLQJDQ� \DQJ� NHWDW� GDQ�SHUXEDKDQ�SROD� SHULODNX�
NRQVXPHQ�� 3HPDVDUDQ� LQRYDWLI� DGDODK� VROXVL� \DQJ�PHPEDQWX�
XVDKD�NHFLO�EHUVDLQJ�GDQ�VXNVHV��,QRYDVL�PDUNHWLQJ�PHQMHODVNDQ��
EDJDLPDQD�LGH��SURGXN�GDQ�SUDNWLN�EDUX�GLDGRSVL�ROHK�LQGLYLGX�
GDQ� NHORPSRN� GDODP� VXDWX� VLVWHP� VRVLDO�� 7HRUL� \DQJ�
GLNHPEDQJNDQ� ROHK� 5RJHU� PHQ\DWDNDQ� EDKZD� DGRSVL� LQRYDVL�
PHQJLNXWL� SROD� \DQJ� GDSDW� GLSUHGLNVL� GDQ� WHRUL� LQL� PHPLOLNL�
EDQ\DN� SHQHUDSDQ� WHNQRORJL� EDUX�� VHSHUWL� VWUDWHJL� SHPDVDUDQ�
LQRYDWLI�� PHQJLNXWL� NXUYD� EHUEHQWXN� ORQFHQJ�� 3HQJJXQD� DZDO�
\DQJ� LQRYDWLI� GDQ� EHUDQL� PHQJDPELO� ULVLNR� DNDQ� PHQFRED�
VWUDWHJL� EDUX� LQL�� 6HLULQJ� ZDNWX�� VHEDJLDQ� EHVDU� SDVDU� DNDQ�
PHQJLNXWL�GDQ�VWUDWHJL�LQRYDWLI�DNDQ�PHQMDGL�QRUPD�EDUX�� 

7HRUL� SHPDVDUDQ� LQRYDWLI� PHUXSDNDQ� NHUDQJND� NHUMD�
IXQGDPHQWDO� \DQJ� GLJXQDNDQ� PHUHQFDQDNDQ� VWUDWHJL� \DQJ�
HIHNWLI� GDODP� PHQMDQJNDX� WDUJHW� SDVDU� GDQ� WXMXDQ� ELVQLV��
0DUNHWLQJ�PL[�PHQXUXW�-HURPH�0F&DUWK\��������PHQJHORPSRN�
NDQ�PHQMDGL�HPSDW�HOHPHQ�XWDPD�\DLWX� 
D� 3URGXFW��PHOLSXWL�VHOXUXK�DVSHN�SURGXN�DWDX� OD\DQDQ�\DQJ�

GLWDZDUNDQ�� WHUPDVXN�IXQJVL��GHVDLQ��NXDOLWDV�� EUDQGLQJ�GDQ�
NHPDVDQ�� 
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&KHQ��<RQJPLQ����������0DUNHWLQJ�LQQRYDWLRQ��-RXUQDO�RI�(FRQRPLFV�
	�0DQDJHPHQW�6WUDWHJ\������������²��� 

*RGLQ�� 6HWK�� ��������3XUSOH� &RZ�� 7UDQVIRUP� <RXU� %XVLQHVV� E\� %HLQJ�
5HPDUNDEOH��1HZ�<RUN����3RUWIROLR�+DUGFRYHU� 

+DOSHUQ��1LJHO����������0DUNHWLQJ�LQQRYDWLRQ��6RXUFHV��FDSDELOLWLHV��
DQG� FRQVHTXHQFHV� DW� DLUSRUWV� LQ� (XURSH·V� SHULSKHUDO� DUHDV��
-RXUQDO�RI�$LU�7UDQVSRUW�0DQDJHPHQW�����������²�����KWWSV���GRL� 
RUJ���������M�MDLUWUDPDQ������������ 

+DPHO�� *DU\�� 	� 3UDKDODG�� &�.�� �������� &RPSHWLQJ� IRU� WKH� )XWXUH��
%RVWRQ��0$��+DUYDUG�%XVLQHVV�6FKRRO�3UHVV� 

.RWOHU��3KLOLS����������0DUNHWLQJ�0DQDJHPHQW��$QDO\VLV��3ODQQLQJ��
,PSOHPHQWDWLRQ��DQG�&RQWURO��8SSHU�6DGGOH�5LYHU��1-��3UHQWLFH�
+DOO� 

/HYLWW� 7KHRGRUH� ������� 7KH�0DUNHWLQJ� ,PDJLQDWLRQ� 1HZ�<RUN� 7KH�
)UHH�3UHVV� 

3HWHUV�� 7RP�� �������� ,Q� 6HDUFK� RI� ([FHOOHQFH�� 1HZ� <RUN�� +DUSHU�
%XVLQHVV� 

3UDMRJR�� 'DQLHO� ,�� �������� 7KH� VWUDWHJLF� ILW� EHWZHHQ� LQQRYDWLRQ�
VWUDWHJLHV� DQG� EXVLQHVV� HQYLURQPHQW� LQ�GHOLYHULQJ�EXVLQHVV�
SHUIRUPDQFH��,QWHUQDWLRQDO�-RXUQDO�RI�3URGXFWLRQ�(FRQRPLFV�������
���²�����KWWSV���GRL�RUJ���������M�LMSH������������ 

5RV\LDQD�� ,IIDK�� �������� ,QQRYDWLYH� %HKDYLRU� $W� :RUN�� 7LQMDXDQ�
3VLNRORJL� 	� ,PSOHPHQWDVL� 'L� 2UJDQLVDVL�� <RJ\DNDUWD��
'HHSXEOLVK� 

6XNPDGL�� �������� ,QRYDVL� GDQ� .HZLUDXVDKDDQ� (GLVL� 3UDGLJPD� %DUX�
.HZLUDXVDKDDQ��%DQGXQJ��+XPDQLRUD�8WDPD�3UHVV� 

6XU\DQD�� �������� .HZLUDXVDKDDQ� .LDW� 'DQ� 3URVHV� 0HQXMX� 6XNVHV��
-DNDUWD��6DOHPED�(PSDW 

7URXW��-DFN��	�5LHV��$O���Q�G����3RVLWLRQLQJ��7KH�%DWWOH� IRU�<RXU�0LQG��
1HZ�<RUN��0F*UDZ�+LOO� 



��� 

 

:DQJ��*XDQJSLQJ��	�0LDR��&�� )UHG�� ��������(IIHFWV� RI� VDOHV� IRUFH�
PDUNHW�RULHQWDWLRQ�RQ�FUHDWLYLW\��LQQRYDWLRQ�LPSOHPHQWDWLRQ��
DQG� VDOHV� SHUIRUPDQFH�� -RXUQDO� RI� %XVLQHVV� 5HVHDUFK�� ��������
����²������KWWSV���GRL�RUJ���������M�MEXVUHV������������ 

=KRX�� .HYLQ� =KHQJ�� 	� 7VH�� 'DYLG� .�� �������� =KRX�� <LP�� 7VH�SGI��
-RXUQDO�RI�0DUNHWLQJ�����$SULO�����²�� 

=XONHSOL�� =XUDLGD� +DQL�� +DVQDQ�� 1RUOHQD�� 	� 0RKWDU�� 6KDKLPL��
��������&RPPXQLFDWLRQ�DQG�6HUYLFH�,QQRYDWLRQ�LQ�6PDOO�DQG�
0HGLXP�(QWHUSULVHV� �60(V���3URFHGLD� �� 6RFLDO� DQG�%HKDYLRUDO�
6FLHQFHV������6HSWHPEHU������²�����KWWSV���GRL�RUJ��������� 

M�VEVSUR������������ 
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'DPLV�9HUL�%XGLDQWR�	�1XU�<XGLRQR 

%$%� 

�� 

%5$1'�(48,7<��'DPLV�9HUL�%XGLDQWR�	�1XU�

<XGLRQR� 
$� 3(1'$+8/8$1 

6DODK� VDWX� HOHPHQ� GDODP� EDXUDQ� SHPDVDUDQ� �PDUNHWLQJ�
PL[�� \DQJ� VHFDUD� ODQJVXQJ� GDSDW� GLOLKDW� GDQ� GLUDVDNDQ� ROHK�
NRQVXPHQ� DGDODK� SURGXN� EDLN� \DQJ� EHUXSD� EDUDQJ� PDXSXQ�
MDVD�� .RWOHU� 	� .HOOHU� ������� PHQMHODVNDQ� EDKZD� SURGXN�
PHUXSDNDQ� VHJDOD� VHVXDWX� \DQJ� GLWDZDUNDQ� NH� SDVDU� XQWXN�
PHQDULN� SHUKDWLDQ�� SHUROHKDQ�� SHQJJXQDDQ� DWDX� GLNRQVXPVL�
XQWXN� PHPHQXKL� NHEXWXKDQ�� $JDU� GDSDW� PHQDULN� SHUKDWLDQ�
NHSDGD�NRQVXPHQ�DNKLU��PDND�VHEXDK�SURGXN�KDUXV�PHPLOLNL�
FLUL� VHKLQJJD� GDSDW� GLEHGDNDQ� GHQJDQ� SURGXN� \DQJ� ODLQ��
SHQFLULDQ� LQL� \DQJ� NHPXGLDQ� GLNHQDO� VHEDJDL� DWULEXW� SURGXN��
1DPD� PHUHN� �EUDQG��� NXDOLWDV�� GHVDLQ�� ODEHO�� VHUWD� NHPDVDQ�
PHUXSDNDQ�OLPD�HOHPHQ�XWDPD�GDODP�DWULEXW�SURGXN��.RWOHU�	�
.HOOHU���������GL�DQWDUD�NHOLPD�HOHPHQ�WHUVHEXW�VWXGL�PHQJHQDL�
PHUHN��EUDQG��PHQMDGL�VDODK�VDWX�VWXGL�\DQJ�PHQDULN�GDQ�WHUXV�
EHUNHPEDQJ�VHLULQJ�GHQJDQ�VHPDNLQ�EDQ\DNQ\D�YDULDVL�SURGXN�
\DQJ� GLWDZDUNDQ� NHSDGD� NRQVXPHQ�� %UDQG� VHQGLUL� LGHQWLN�
GHQJDQ��QDPD��LVWLODK��WDQGD��VLPERO��GHVDLQ��DWDX�NRPELQDVL�GDUL�
VHPXDQ\D� \DQJ� PHPEHGDNDQ� VXDWX� SURGXN� GHQJDQ� SURGXN�
ODLQQ\D� �.RWOHU�� ������� 6HFDUD� VHGHUKDQD� EUDQG�PXQJNLQ�KDQ\D�
VHNHGDU� FLUL�� QDPXQ� PHPLOLNL� SHQJDUXK� \DQJ� EHVDU� XQWXN�
PHPEXDW� NHVDQ� SHUWDPD� EDJL� NRQVXPHQ� DJDU� PHODNXNDQ�
NHSXWXVDQ�SHPEHOLDQ�WHUKDGDS�SURGXN�WHUVHEXW� 

0HQLQJNDWQ\D� SHPDKDPDQ� SHODNX� XVDKD� WHQWDQJ�
SHQWLQJQ\D� PHPEXDW� VHEXDK� EUDQG� EHUEDQGLQJ� OXUXV� GHQJDQ�
SHQJHPEDQJDQ� VWXGL� PDUNHWLQJ� \DQJ� EHUIRNXV� SDGD� EUDQG���
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$DNHU�� 'DYLG� $�� ������0DQDJLQJ� %UDQG� (TXLW\� &DSLWDOL]LQJ� RQ� 7KH�
9DOXH�RI�$��%UDQG�1DPH��1HZ�<RUN��7KH�)UHH�3UHV 

$DNHU��'��$��������0HDVXULQJ�%UDQG�(TXLW\�&DSLWDOL]LQJ�RQ�WKH�9DOXH�RI�
%UDQG��1DPH��1HZ�<RUN���7KH�)UHH�3UHVV� 

&KRNSLWDNNXO�� 1��� 	� $QDQWDFKDUW�� 6�� �������� 'HYHORSLQJ� DQG�
YDOLGDWLQJ�D�VFDOH�RI�FRQVXPHU�EDVHG�EUDQG�HTXLW\�IRU�60(V��
HYLGHQFH� IURP� 7KDLODQG�� -RXUQDO� RI� 6PDOO� %XVLQHVV� DQG�
(QWHUSULVH�'HYHORSPHQW����������������� 

)HUULQDGHZL�� (UQD�� ������0HUHN�	�3VLNRORJL�.RQVXPHQ� ,PSOLNDVL�
SDGD�6WUDWHJL��3HPDVDUDQ��HGLVL�3HUWDPD��*UDKD�,OPX 

)UHGG\�5DQJNXW\��������7KH�3RZHU�2I�%UDQG�7HNQLN�0HQJHOROD�%UDQG�
(TXLW\� GDQ� 6WUDWHJL� 3HQJHPEDQJDQ� 0HUHN�� -DNDUWD�� 37��
*UDPHGLD�3XVWDND��8WDPD 

+DQD\VKD�� -�� 5�� �������� ([SORULQJ� WKH� UHODWLRQVKLS� EHWZHHQ�
HQWUHSUHQHXULDO� PDUNHWLQJ� GLPHQVLRQV�� EUDQG� HTXLW\� DQG�
60(� JURZWK�� ,,0� .R]KLNRGH� 6RFLHW\� 	� 0DQDJHPHQW� 5HYLHZ��
������������� 

.DSIHUHU�� -�1�� ������ 6WUDWHJLF� %UDQG� 0DQDJHPHQW�� &UHDWLQJ� DQG�
6XVWDLQLQJ��%UDQG�(TXLW\�/RQJ�7HUP���QG�HG��/RQGRQ��.RJDQ�
3DJH�/LPLWHG 

.RWOHU�� 3�� DQG� .HOOHU�� .HYLQ� /�� ������0DUNHWLQJ�0DQDJHPHQW�� ��WK�
(GLWLRQ�1HZ�-HUVH\��3HDUVRQ�3UHWLFH�+DOO��,QF� 

.RWOHU��3KLOLS���������3ULQVLS�²�3ULQVLS�3HPDVDUDQ�0DQDMHPHQ��-DNDUWD��
3UHQKDOLQGR 

.RWOHU�� 3KLOLS�� ������ 0DQDMHPHQ� 3HPDVDUDQ� (GLVL� ���� %DKDVD�
,QGRQHVLD�-LOLG���GDQ����&HWDNDQ��-DNDUWD��5DMDZDOL�� 

5DKPDQ��0���5RGUtJXH]�6HUUDQR��0���	�/DPENLQ��0����������%UDQG�
HTXLW\� DQG� ILUP� SHUIRUPDQFH�� 7KH� FRPSOHPHQWDU\� UROH� RI�
FRUSRUDWH�VRFLDO� UHVSRQVLELOLW\�� -RXUQDO�RI�%UDQG�0DQDJHPHQW��
����������²���� 
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%X\XQJ�$GL�'��	�7KXV\�7LDUD�6DUDVZDWL 

%$%� 

�� 

*8(5,//$�0$5.(7,1*�8178.�&203(7,7,9(�

$'9$17$*(6�3$'$�'20,12·6�3,==$��%X\XQJ�$GL�'��	�

7KXV\�7LDUD�6DUDVZDWL� 

$� 3(1'$+8/8$1 

'DODP� GXQLD� ELVQLV� \DQJ� SHQXK� GHQJDQ� SHUVDLQJDQ��
PHPLOLNL�NHXQJJXODQ�NRPSHWLWLI��FRPSHWLWLYH�DGYDQWDJH��PHQMDGL�
IDNWRU� \DQJ� VDQJDW� SHQWLQJ� XQWXN� PHQFDSDL� NHVXNVHVDQ� GDQ�
NHODQJVXQJDQ� KLGXS� SHUXVDKDDQ�� 3RUWHU� ������� PHQ\DWDNDQ�
EDKZD� NHXQJJXODQ� NRPSHWLWLI� PHUXMXN� SDGD� NHOHELKDQ� \DQJ�
PHPEHGDNDQ� VXDWX�SHUXVDKDDQ�GDUL�SHVDLQJQ\D��PHPXQJNLQ�
NDQQ\D�PHQFDSDL�NLQHUMD�XQJJXO�GDQ�PHPSHUROHK�NHXQWXQJDQ�
OHELK� EHVDU�� .HXQJJXODQ� NRPSHWLWLI� WHUMDGL� NHWLND� VXDWX�
SHUXVDKDDQ�PHPLOLNL�NHXQJJXODQ�GDODP�SURGXN��OD\DQDQ��DWDX�
SURVHV� ELVQLVQ\D� GLEDQGLQJNDQ� GHQJDQ� SHVDLQJQ\D�� 0HQXUXW�
*UDQW��������NHXQJJXODQ�LQL�PHPXQJNLQNDQ�SHUXVDKDDQ�XQWXN�
PHQDULN� OHELK� EDQ\DN� SHODQJJDQ��PHQLQJNDWNDQ� SURILWDELOLWDV��
GDQ�PHQFDSDL�SHUWXPEXKDQ�\DQJ�EHUNHODQMXWDQ� 

.HXQJJXODQ� NRPSHWLWLI� PHPEHULNDQ� EHUEDJDL� PDQIDDW�
EDJL�SHUXVDKDDQ��DQWDUD�ODLQ�� 
D� 0HQLQJNDWNDQ�SDQJVD�SDVDU�GDSDW�GLFDSDL�GHQJDQ�PHQDZDU�

NDQ� SURGXN� DWDX� OD\DQDQ� \DQJ� OHELK� XQJJXO� DWDX� OHELK�
WHUMDQJNDX� GLEDQGLQJNDQ� SHVDLQJ�� VHKLQJJD� SHUXVDKDDQ�
GDSDW�PHQDULN�OHELK�EDQ\DN�SHODQJJDQ� 

E� 0HQLQJNDWNDQ� SURILWDELOLWDV�� .HXQJJXODQ� NRPSHWLWLI�
PHPXQJNLQNDQ�SHUXVDKDDQ�XQWXN�PHQDJLK�KDUJD�SUHPLXP�
XQWXN� SURGXN� DWDX� OD\DQDQQ\D�� DWDX� XQWXN� PHQJKDVLONDQ�
SURGXN� DWDX� OD\DQDQ� GHQJDQ� ELD\D� \DQJ� OHELK� UHQGDK��
VHKLQJJD�PHQLQJNDWNDQ�SURILWDELOLWDVQ\D� 
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%DUQH\�� -�� %�� �������� )LUP� UHVRXUFHV� DQG� VXVWDLQHG� FRPSHWLWLYH�
DGYDQWDJH�� -RXUQDO� RI� 0DQDJHPHQW�� ������� ���������
KWWSV���MRXUQDOV�VDJHSXE�FRP�GRL�����������������������
���� 

)DUKLNKWHK�� 6���.D]HPL��$��� 6KDKLQ��$���	�0RKDPPDG�6KDILHH��0��
��������+RZ�FRPSHWLWLYHQHVV�IDFWRUV�SURSHO�60(V�WR�DFKLHYH�
FRPSHWLWLYH� DGYDQWDJH"� &RPSHWLWLYHQHVV� 5HYLHZ�� $Q�

,QWHUQDWLRQDO� %XVLQHVV� -RXUQDO� ������� ��������� KWWSV���ZZZ� 
HPHUDOG�FRP�LQVLJKW�FRQWHQW�GRL���������&5���������
�����IXOO�KWPO� 

*UDQW�� 5�� 0�� �������� &RQWHPSRUDU\� VWUDWHJLF� PDQDJHPHQW�� �WK� HG��
+RERNHQ�� 1-�� :LOH\��� KWWS���ZZZ�QD�EXVLQHVVSUHVV�FRP� 

HVWRUH�&RQWHPSRU\6WUDWHJLF0DQDJPHQW�KWPO 

.L\DER�� .��� 	� ,VDJD�� 1�� �������� (QWUHSUHQHXULDO� RULHQWDWLRQ��
FRPSHWLWLYH�DGYDQWDJH��DQG�60(V·�SHUIRUPDQFH��DSSOLFDWLRQ�
RI� ILUP� JURZWK� DQG� SHUVRQDO� ZHDOWK� PHDVXUHV� -RXUQDO� RI�
,QQRYDWLRQ� DQG� (QWUHSUHQHXUVKLS� ������ ���� KWWSV���OLQN� 
VSULQJHU�FRP�DUWLFOH���������V������������������ 

/HYLQVRQ�� -�� &�� �������� *XHUULOOD� PDUNHWLQJ�� +RXJKWRQ� 0LIIOLQ��
KWWSV���ZZZ�HQWUHSUHQHXU�FRP�HQF\FORSHGLD�JXHUULOOD�
PDUNHWLQJ�>85/�\DQJ�WLGDN�YDOLG�GLKDSXV@ 

3RUWHU�� 0�� (�� �������� &RPSHWLWLYH� VWUDWHJ\�� 7HFKQLTXHV� IRU� DQDO\]LQJ�
LQGXVWULHV� DQG� FRPSHWLWRUV�� 1HZ� <RUN�� )UHH� 3UHVV���
KWWSV���ZZZ�KEV�HGX�IDFXOW\�3DJHV�LWHP�DVS["QXP ��� 

3RUWHU��0�� (�� ��������&RPSHWLWLYH� DGYDQWDJH�� &UHDWLQJ� DQG� VXVWDLQLQJ�
VXSHULRU�SHUIRUPDQFH��1HZ�<RUN��)UHH�3UHVV� 
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0(1&,37$.$1�.(81**8/$1�

%(56$,1*�6(57$�0(1-$*$�

.(%(5/$1-87$1�.,1(5-$�86$+$ 
 

(GL�,UDZDQ�	�$QGUL�<DQGL 

%$%� 

�� 

0(1&,37$.$1�.(81**8/$1�%(56$,1*�6(57$�

0(1-$*$�.(%(5/$1-87$1�.,1(5-$�86$+$��(GL�,UDZDQ�	�

$QGUL�<DQGL� 

$� 3(1'$+8/8$1 

6DDW� LQL��SHUVDLQJDQ�GL�GXQLD�ELVQLV�XVDKD�NHFLO� VHPDNLQ�
VHQJLW�GHQJDQ�DGDQ\D�SHQLQJNDWDQ�MXPODK�XVDKD�\DQJ�PXQFXO�
GL� VHNWRU�\DQJ� VHUXSD�� 3DUD� SHODNX�XVDKD� NHFLO� EHUVDLQJ� NHUDV�
XQWXN�PHQGDSDWNDQ� EDJLDQ� SDVDU�� XSD\D� LQL� GLODNXNDQ� XQWXN�
PHPSHUWDKDQNDQ� SHODQJJDQ� PHUHND� GDQ� PHQFHJDK� PHUHND�
EHUDOLK�NH�SHVDLQJ�\DQJ�PHPLOLNL�ODWDU�EHODNDQJ�SHQJXVDKD�\DQJ�
EHUEHGD���)DWPDZDWL���������'DODP�NRQWHNV�SHUVDLQJDQ�NHWDW�GL�
XVDKD�NHFLO��GLSHUOXNDQ�NHPDPSXDQ�XQWXN�PHQMDODQNDQ�SURVHV�
PDQDMHPHQ� XVDKD� VHFDUD� SURGXNWLI� GDQ� HILVLHQ�� 6HODLQ� LWX��
HVHQVLDO� XQWXN� PHQJKDVLONDQ� SURGXN� DWDX� MDVD� \DQJ� VHVXDL�
GHQJDQ� SUHIHUHQVL� SDVDU�� GHQJDQ� VWDQGDU� NXDOLWDV� \DQJ� OHELK�
XQJJXO�GLEDQGLQJNDQ�GHQJDQ�SHVDLQJ��)DX]LDK�	�6XGDQD���������
8VDKD� NHFLO� WLGDN� KDQ\D� SHUOX�PHPLOLNL� NHXQJJXODQ� EHUVDLQJ��
WHWDSL� MXJD� GLKDUDSNDQ� XQWXN� PHQJKDVLONDQ� SURGXN� \DQJ�
PHPLOLNL� WLQJNDW� GD\D� VDLQJ� \DQJ� WLQJJL�� +DO� LQL� PHQFDNXS�
PHPDVWLNDQ� EDKZD�� ���� 3URGXN� \DQJ� GLMXDO� WHUVHGLD� VHFDUD�
WHUDWXU�GDQ�EHUNHODQMXWDQ������NXDOLWDV�SURGXN�KDUXV�WLQJJL�GDQ�
NRQVLVWHQ��VHUWD�����YDULDVL�SURGXN�KDUXV�GDSDW�GLVHGLDNDQ�VHVXDL�
GHQJDQ�NHEXWXKDQ�GDQ�SHUPLQWDDQ�SDVDU��5DKPDZDWL�������� 

%HUNHPEDQJQ\D�SHUVDLQJDQ�GL�GXQLD�LQGXVWUL�PHQGRURQJ�
SHUXVDKDDQ�SHUXVDKDDQ� XQWXN� EHUVDLQJ� PHQFLSWDNDQ� NH�
XQJJXODQ� NRPSHWLWLI� PHODOXL� EHUEDJDL� VWUDWHJL�� DJDU� GDSDW�
EHUWDKDQ�GDODP�OLQJNXQJDQ�SHUVDLQJDQ�\DQJ�NHWDW��3HUVDLQJDQ�
ELVQLV� PHOLEDWNDQ� KDPSLU� VHPXD� VHNWRU� LQGXVWUL� GDQ� MDVD��
PHQGRURQJ� SURGXVHQ� XQWXN�PHPDVWLNDQ� EDKZD� SURGXN� DWDX�



��� 

 

'$)7$5�3867$.$ 

 

$EUDWW�� 5XVVHOO�� 	� %HQGL[HQ�� 0LFKDHO�� �Q�G���� 6WUDWHJLF� 0DUNHWLQJ��
&RQFHSWV�DQG &DVHV� 

&KHUQHY�� $OH[DQGHU�� �������� 6WUDWHJLF� PDUNHWLQJ� PDQDJHPHQW�� ,Q�
6WUDWHJLF� 0DUNHWLQJ� 0DQDJHPHQW�� KWWSV���GRL�RUJ�������� 

���������������� 

&ROLQ� *LOOLJDQ�� 5LFKDUG� 0�� 6�� :LOVRQ�� �Q�G���� 6WUDWHJLF� 0DUNHWLQJ�
3ODQQLQJ� 

'UXPPRQG�� *UDHPH�� -RKQ� (QVRU�� 5XWK� $VKIRUG�� �������� 6WUDWHJLF�
0DUNHWLQJ� 

)DWPDZDWL�� 5�� $�� �������� 3HQJDUXK� 2ULHQWDVL� 3DVDU�� 2ULHQWDVL�
.HZLUDXVDKDDQ� WHUKDGDS�.HXQJJXODQ�%HUVDLQJ�GDQ�.LQHUMD�
3HPDVDUDQ� SDGD� :DUXQJ� .XFLQJDQ�$QJNULQJDQ� GL� .RWD�
6HPDUDQJ��-XUQDO�,OPX�$GPLQLVWUDVL�%LVQLV�����������²���� 

)DX]LDK��6UL�5DQL��	�6XGDQD��,��0DGH����������.HXQJJXODQ�%HUVDLQJ�
GDQ� 3HQFLSWDDQ� 1LODL� SDGD� 3HUXVDKDDQ� 0DQXIDNWXU� \DQJ�
7HUGDIWDU� GL� %XUVD� (IHN� ,QGRQHVLD�� -XUQDO� 0DQDMHPHQ� 'DQ�
%LVQLV� ,QGRQHVLD�� ������ �²���� KWWSV���GRL�RUJ����������MPEL� 
Y�L��� 

)LWULDGL��%DUNDK����������6WUDWHJL�%HUVDLQJ��6XDWX�.DMLDQ�3HUXPXVDQ�
6WUDWHJL� 3HPDVDUDQ� *XQD� 0HUDLK� .HXQJJXODQ� .RPSHWLWLI��
-XUQDO�$GPLQLVWUDVL�%LVQLV���������²��� 

+DNLP��0XKDPPDG�$ULI��	�)DL]DK��1XU�� ��������$QDOLVLV� 6WUDWHJL�
'LIIHUHQVLDVL� &LWUD� 3HUXVDKDDQ� GDODP� 3HPDVDUDQ� 6HEDJDL�
8SD\D� 8QWXN� 0HQFLSWDNDQ� .HXQJJXODQ� %HUVDLQJ� �6WXGL�
3DGD� 37�� $U� 7RXU� 	� 7UDYHO��� %,61,6�� -XUQDO� %LVQLV� 'DQ�
0DQDMHPHQ�,VODP�������������KWWSV���GRL�RUJ����������ELVQLV� 
Y�L������ 

+DU\RQR�� 7XOXV�� 	� 0DUQL\DWL�� 6DEDU�� �������� 3HQJDUXK� 0DUNHW�
2ULHQWDWLRQ��,QRYDVL�3URGXN��'DQ�.XDOLWDV�3URGXN�7HUKDGDS�
.LQHUMD� %LVQLV� 'DODP� 0HQFLSWDNDQ� .HXQJJXODQ� %HUVDLQJ��



��� 

 

-XUQDO� %LVQLV� 'DQ�0DQDMHPHQ�� ������� ���� KWWSV���GRL�RUJ���� 
������MEP�Y��L������� 

-DQQDK�� 0XNKOLVKRWXO�� �Q�G���� 675$7(*,� ,129$6,� 352'8.�
'$/$0�0(1&$3$,�.(81**8/$1�.203(7,7,)���²��� 

.RWOHU��3KLOLS����������60(6�PDUNHWLQJ�LQIRUPDWLRQ�V\VWHPV��-RXUQDO�
RI� $GYDQFHG� 5HVHDUFK� LQ� '\QDPLFDO� DQG� &RQWURO� 6\VWHPV�� �����
6SHFLDO�,VVXH������²���� 

.ULVQDZDQ�� �������� H�%XVLQHVV� ����� 5RDGPDS� IRU� 6XFFHVV�� $GGLVRQ�
:HVOH\��%RVWRQ��0$� 

0DUGDWLOODK�� $QQLVD�� 5RVPD\DQL�� 	� 3UD\XGD�� 5HQGL�� ��������
0DQDMHPHQ�6WUDWHJL�.HXQJJXODQ�%HUVDLQJ�%HUNHODQMXWDQ�%HUEDVLV�

,QGLJHQRXV�3URGXFW�&UHDWLYLW\� 

0F&DUWK\��(GPXQG��	�3HUUHDXOW��:LOOLDP����������%DVLF�0DUNHWLQJ�
$�*OREDO�0DQDJHULDO�$SSURDFK��0F�*UDZ�+LOO������ 

0HUDNDWL��,QGDK��5XVGDUWL��	�:DK\RQR����������3HQJDUXK�2ULHQWDVL�
3DVDU�,QRYDVL�� 2ULHQWDQVL� .HZLUDXVDKDDQ� PHODOXL�
.HXQJJXODQ�%HUVDLQJ�7HUKDGDS�.LQHUMD�3HPDVDUDQ��-RXUQDO�RI�
(FRQRPLF�(GXFDWLRQ�����������²���� 

0RWKHUVEDXJK�� 'DYLG� /��� 	� +DZNLQV�� 'HO� ,�� �������� &RQVXPHU�
%HKDYLRU� %XLOGLQJ� 0DUNHWLQJ� 6WUDWHJ\� &RQWULEXWLQJ� $XWKRUV��
5HWULHYHG�IURP�ZZZ�PKKH�FRP 

5DKPDZDWL��$QLVVD����������.HXQJJXODQ�%HUVDLQJ�'L�(UD�'LJLWDO�3DGD�
8PNP�'RQDW�5DWX�����������²���� 

5DPDGKDQL�� 'LQL� 6XFL� 	��� 	� /LWD�� 5DWQL� 3ULPD�� �������� 3HQJDUXK�
6WUDWHJL�'LIHUHQVLDVL�7HUKDGDS�.HXQJJXODQ�%HUVDLQJ� �6WXGL�
.DVXV� 3DGD� .RQVXPHQ� 'DPDULQGR� 'LJLWDO� 3ULQWLQJ� GL�
3DGDQJ���-XUQDO�(NRQRPL���� 

5XPDPEL��$OODQ�&KULVWRSKHU��6RHSHQR��'MXUZDWL��	�7DPSHQDZDV��
-HIIU\� /�� $�� �������� 3HQHQWXDQ� 6WUDWHJL� 3HPDVDUDQ� 'DODP�
0HQLQJNDWNDQ�.HXQJJXODQ�%HUVDLQJ�'HQJDQ�0HQJJXQDNDQ�
$QDOLVLV� 6ZRW�'L�7HQJDK�3DQGHPL�&RYLG����� -XUQDO� (0%$��



��� 

 

-XUQDO�5LVHW�(NRQRPL��0DQDMHPHQ��%LVQLV�'DQ�$NXQWDQVL���������
�����KWWSV���GRL�RUJ����������HPED�Y��L������� 

6DILWUL��3RQ\��	�)DMULQ��=DNLD����������6WUDWHJL�%LVQLV�'DQ�.HXQJJXODQ�
%HUVDLQJ� 7HUKDGDS� .LQHUMD� 3HPDVDUDQ� 8VDKD� .HFLO�
0HQHQJDK�.RSLDK� 5HVDP�0HQWDUL� .RWD� 3DQJNDOSLQDQJ�� (�
0DELV�� -XUQDO� (NRQRPL� 0DQDMHPHQ� 'DQ� %LVQLV�� ������� ��²����
KWWSV���GRL�RUJ����������H�PDELV�Y��L����� 

9RUKLHV�� 'RXJODV� :��� 	� 0RUJDQ�� 1HLO� $�� �������� %HQFKPDUNLQJ�
PDUNHWLQJ�FDSDELOLWLHV�IRU�VXVWDLQDEOH�FRPSHWLWLYH�DGYDQWDJH��
-RXUQDO� RI� 0DUNHWLQJ�� ������� ��²���� KWWSV���GRL�RUJ���� 
�����MPNJ�������������� 

:LUW]��-RFKHQ��	�/RYHORFN��&KULVWRSKHU����������6HUYLFHV�0DUNHWLQJ�
3HRSOH�� 7HFKQRORJ\�� 6WUDWHJ\�� 1LQWK� (GLWLRQ�� ,Q� 6HUYLFHV�
0DUNHWLQJ�� 3HRSOH�� 7HFKQRORJ\�� 6WUDWHJ\�� 1LQWK� (GLWLRQ��
KWWSV���GRL�RUJ���������\���� 
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