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$GLWLD� GDQ� 6XKDML�� �������� )DNWRU�)DNWRU� \DQJ� 0HPSHQJDUXKL� .HSXDVDQ�
3HODQJJDQ�SDGD�8'�3DQGDQ�:DQJL�6HPDUDQJ� 6HPDUDQJ��6HNRODK�7LQJJL�
,OPX�(NRQRPL�:LG\D�0DQJJDOD�

$OL��)���'H\��%��GDQ�)LOLHUL��)� ��������$Q�DVVHVVPHQW RI�VHUYLFH�TXDOLW\�DQG�UHVXOWLQJ�
FXVWRPHU� VDWLVIDFWLRQ� LQ� 3DNLVWDQ� ,QWHUQDWLRQDO� $LUOLQHV�� )LQGLQJV� IURP�
IRUHLJQHUV�RYHUVHDV�3DNLVWDQL�FXVWRPHUV��,QWHUQDWLRQDO�-RXUQDO�RI�4XDOLW\�
	�5HOLDELOLW\�0DQDJHPHQW� ��������± ����

$PLUXGGLQ��1� +DQXP� ������� 3ULFH��6HUYLFH�4XDOLW\��DQG�&XVWRPHU�/R\DOW\��$�
&DVH� RI�$LU�$VLD� 6RXWK� (DVW� $VLD� -RXUQDO� RI� &RQWHPSRUDU\� %XVLQHVV��
(FRQRPLFV�DQG�/DZ��������± ���

$QGUHDQL��)���7DQLDML��7���GDQ�3XVSLWDVDUL��1����������7KH�,PSDFW RI�%UDQG�,PDJH�
WRZDUGV�/R\DOW\�ZLWK�6DWLVIDFWLRQ�DV�$�0HGLDWRU�LQ�0F'RQDOG¶V��-XUQDO�
0DQDMHPHQ�GDQ�.HZLUDXVDKDDQ������������± ���

$QGUHDVVHQ�� 7� :DOOLQ�� GDQ� /LQGHVWDG� %�� �������� &XVWRPHU� /R\DOW\� DQG� DQG�
FRPSOH[� VHUYLFHV� 7KH� LPSDFW� RI� FRUSRUDWH� LPDJH� RQ� TXDOLW\�� FXVWRPHU�
VDWLVIDFWLRQ� DQG� OR\DOW\� IRU� FXVWRPHUV� ZLWK� YDU\LQJ� GHJUHHV� RI� VHUYLFH�
H[SHUWLVH� ,QWHUQDWLRQDO�-RXUQDO�RI�6HUYLFH�,QGXVWU\�0DQDJHPHQW� �����±
���

$QXZLFKDQRQW��-LUDZDW� ������� 7KH�LPSDFW�RI�SULFH�SHUFHSWLRQ�RQ�FXVWRPHU�OR\DOW\�
LQ�WKH�DLUOLQH�FRQWH[W� -RXUQDO�RI�%XVLQHVV�	�(FRQRPLFV�5HVHDUFK���� ���±
���

%KDYH� $VKLVK� &XVWRPHU� 6DWLVIDFWLRQ� 0HDVXUHPHQW�� �������� 'LDNVHV� GDUL�
KWWS���ZZZ�V\PSKRQ\WHFK�FRP�DUWLFOHV�VDWLVIDFWLRQ�KWP� �'LDNVHV�WDQJJDO�
�� )HEUXDUL�������

)LHOG��$QG\����������'LVFRYHULQJ�6WDWLVWLF�XVLQJ�6366���QG HGLWLRQ���/RQGRQ��6DJH�

)ODYLDQ��&���7RUUHV��(��GDQ�*XLQDOOLX��0����������&RUSRUDWH�LPDJH�PHDVXUHPHQW��$�
IXUWKHU�SUREOHP�IRU� WKH� WDQJLELOL]DWLRQ�RI� ,QWHUQHW�EDQNLQJ�VHUYLFHV��7KH�
,QWHUQDWLRQDO�-RXUQDO�RI�%DQN�0DUNHWLQJ����������± ����

)UDQVLVFD��*ORULD� GDQ�/DZL� .DWKDULQD� ������� /LEXU�1DWDO�GDQ�7DKXQ�%DUX�������
6ULZLMD\D� $LU� *URXS� 6LDSNDQ� �������� ([WUD� 6HDWV�� 'LDNVHV� GDUL�
KWWS���LQGXVWUL�ELVQLV�FRP�UHDG��������������������OLEXU�QDWDO�GDQ�



��

WDKXQ�EDUX������VULZLMD\D�DLU�JURXS�VLDSNDQ���������H[WUD�VHDWV��
�'LDNVHV�WDQJJDO����)HEUXDUL�������

*HUDOGLQH� 2NHXGR�� GDQ�'DYLG��&KLNZHQGX�� ��������(IIHFW� RI� DLUOLQH� LPDJH� DQG�
SDVVHQJHUV�OR\DOW\��)LQGLQJV�IURP�$ULN�$LU�1LJHULD SDVVHQJHUV� -RXUQDO�RI�
+RVSLWDOLW\�DQG�0DQDJHPHQW�7RXULVP� ������± ���

+DJKLJKL��0� HW�DO� ��������(YDOXDWLRQ�RI�IDFWRUV�DIIHFWLQJ�FXVWRPHU�OR\DOW\�LQ�WKH�
UHVWDXUDQW�LQGXVWU\��$IULFDQ�-RXUQDO�RI�%XVLQHVV�0DQDJHPHQW����������±
�����

+DLU��-��HW�DO���������0XOWLYDULDWH�'DWD�$QDO\VLV���WK (GLWLRQ��3HDUVRQ�

+DUMDWL��/���GDQ�9HQHVLD��<����������3HQJDUXK�.XDOLWDV�/D\DQDQ�GDQ�3HUVHSVL�+DUJD�
WHUKDGDS� .HSXDVDQ� 3HODQJJDQ� SDGD� 0DVNDSDL� 3HQHUEDQJDQ� 7LJHU� $LU�
0DQGDOD��(�-RXUQDO�:,'<$�(NRQRPLND��������± ���

+DU\RQR�� 6� ��������0HWRGH� 6(0� XQWXN� 3HQHOLWLDQ� 0DQDMHPHQ� GHQJDQ� $026�
�������/,65(/������GDQ�60$57�� 3/6������UHSRVLWRU\�XP\�DF�LG�

.DL� &KLHK� +X�� GDQ� 0HL� &KLHK� +XDQJ�� �������� (IIHFWV� RI� 6HUYLFH� 4XDOLW\��
,QQRYDWLRQ�DQG�&RUSRUDWH�,PDJH�RQ�&XVWRPHU¶V�6DWLVIDFWLRQ�DQG�/R\DOW\�
RI�$LU�&DUJR�7HUPLQDO��,QWHUQDWLRQDO�-RXUQDO�RI�2SHUDWLRQV�5HVHDUFK�����
���± ���

.RWOHU�� 3� GDQ�.HOOHU��.� ��������0DUNHWLQJ�0DQDJHPHQW ��WK (GLWLRQ�� 3UHQWLFH�
+DOO�

.RWOHU��3� GDQ�$UPVWURQJ� *� ��������3ULQFLSOHV�RI�0DUNHWLQJ����WK (GLWLRQ��86$��
3HDUVRQ�(GXFDWLRQ�,QF�

-LQ�:RR�3DUN��(XQ�-X�6HR�� ��������$�6WXG\�RQ� WKH� ,PSDFW�RI�$LUOLQH�&RUSRUDWH�
5HSXWDWLRQ�RQ�%UDQG�/R\DOW\��,QWHUQDWLRQDO�%XVLQHVV�5HVHDUFK�����± ���

-LQ�:RR�3DUN��5REHUWVRQ� 5�� GDQ�&KHQJ�/XQJ�:X� �������7KH�(IIHFW�RI�$LUOLQH�
6HUYLFH�4XDOLW\� RQ� 3DVDQJJHUV¶� %HKDYLRXUDO� ,QWHQWLRQV�� D�.RUHDQ�&DVH�
6WXG\��-RXUQDO�RI�$LU�7UDQVSRUW�0DQDJHPHQW������± ����

/RJLDZDQ�� <HQQ\�� GDQ� 6XEDJLR�� +DUWRQR�� �������� $QDOLVD� &XVWRPHU� 9DOXH�
7HUKDGDS� &XVWRPHU� /R\DOW\� 'HQJDQ� &XVWRPHU� 6DWLVIDFWLRQ� 6HEDJDL�
9DULDEHO� ,QWHUYHQLQJ� 3DGD� 5HVWRUDQ� %DQGDU� 'MDNDUWD� 6XUDED\D� -XUQDO�
0DQDMHPHQ�3HPDVDUDQ�3HWUD�������± ���

/RSH]��&�� *RWVL��0��GDQ�$QGULRSRXORV��&����������&RQFHSWXDOLVLQJ�WKH�,QÀXHQFH�
RI�&RUSRUDWH�,PDJH�RQ�&RXQWU\�,PDJH��(XURSHDQ�-RXUQDO�RI�0DUNHWLQJ��
���������± �����
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/RYHORFN�� &��� GDQ� :LUW]�� -�� �������� 6HUYLFH� 0DUNHWLQJ�� 3HRSOH�� 7HFKQRORJ\��
6WUDWHJ\� (GLVL����(QJODQG��3HDUVRQ�(GXFDWLRQ�/LPLWHG�

/RYHORFN�� &��� :LUW]�� -��� GDQ� 0XVVU\�� -�� �������� 3HPDVDUDQ� -DVD�� 0DQXVLD��
7HNQRORJL��6WUDWHJL�� 3HUSHNVWLI�,QGRQHVLD��(GLVL ���6XQWLQJDQ�'��:XODQGDUL�
	�'��%��3XWHUD��-DNDUWD��3HQHUELW�(UODQJJD�

0DOKRWUD��1DUHVK .�� ��������0DUNHWLQJ�5HVHDUFK��DQ�DSSOLHG�RULHQWDWLRQ��WK HG�
1HZ�-HUVH\��3UHQWLFH�+DOO�

0DKDQDQL�� 6RQ\D�� �������� $QDOLVLV� 3HQJDUXK� .XDOLWDV� 3HOD\DQDQ� 7HUKDGDS�
.HSXDVDQ 3HODQJJDQ�'DODP�3HPED\DUDQ�5HNHQLQJ�/LVWULN� �6WXGL�3DGD�
8QLW� 3HOD\DQDQ� 3HODQJJDQ� 6HPDUDQJ� %DUDW�� 6NULSVL� 6DUMDQD� �7LGDN�
GLWHUELWNDQ���6HPDUDQJ��)DNXOWDV�(NRQRPL�8QLYHUVLWDV�'LSRQHJRUR�

0DKPXG� $�� -XVVRI��.���GDQ�+DGLMDK��6W� ������� 7KH�(IIHFW�RI�6HUYLFH�4XDOLW\�DQG�
3ULFH� RQ� 6DWLVIDFWLRQ� DQG� /R\DOW\� RI� &XVWRPHU� RI� &RPPHUFLDO� )OLJKW�
6HUYLFH�,QGXVWU\� :RUOG�$SSOLHG�6LHQFHV�-RXUQDO����������± ����

0F&DLQ��6�� 6RR&KHRQJ�-DQJ��GDQ�&ODUN�+X� ��������6HUYLFH�4XDOLW\�*DS�$QDO\VLV�
WRZDUG� &XVWRPHU� /R\DOW\�� 3UDFWLFDO� *XLGHOLQHV� IRU� &DVLQR� +RWHOV��
+RVSLWDOLW\�0DQDJHPHQW������± ����

0RQWRODOX�� 0DUFHOLWKD 7�� �������� 7KH� ,PSDFW� RI� 6HUYLFH� 4XDOLW\� DQG� 3ULFH� WR�
&XVWRPHU�6DWLVIDFWLRQ�DQG�&XVWRPHU�/R\DOW\�LQ�6ZLVV�%HOKRWHO�0DOHRVDQ�
0DQDGR� -XUQDO�(0%$��������� ± �����

1RHUFKRLGDK� ��������$QDOLVLV�3HQJDUXK�+DUJD��.XDOLWDV�3URGXN�GDQ�,NODQ�WHUKDGDS�
%UDQG�,PDJH�GDQ�.HSXWXVDQ�3HPEHOLDQ�6HSHGD�0RWRU�.DZDVDNL��-XUQDO�
:,*$��������± ���

2OLYHU��5LFKDUG�/� ��������6DWLVIDFWLRQ��$�%HKDYLRUDO�3HUVSHFWLYH�RQ�WKH�&RQVXPHU��
5RXWOHGJH�

3UDWLZL�� ,ND� 'LQDU�� �������� $QDOLVLV� 3HQJDUXK� +DUDSDQ� 3HODQJJDQ�� .XDOLWDV�
3URGXN�� .HSXDVDQ� 3HODQJJDQ� 7HUKDGDS� /R\DOLWDV� 3HODQJJDQ� ,QWHUQHW�
)ODVK� 8QOLPLWHG� 'L� 6HPDUDQJ� 6NULSVL� 6DUMDQD� �7LGDN� GLWHUELWNDQ���
6HPDUDQJ��)DNXOWDV�(NRQRPL�8QLYHUVLWDV�'LSRQHJRUR�

3UL\DWQR� 'XZL� �������� 7HNQLN� 0XGDK� GDQ� &HSDW� 0HODNXNDQ� $QDOLVLV�
'DWD3HQHOLWLDQ�GHQJDQ�6366� <RJ\DNDUWD��3HQHUELW�$QGL�

5DK\XGD��, .HWXW��GDQ�$WPDMD��1L�3XWX����������3HQJDUXK�.HZDMDUDQ�+DUJD��&LWUD�
3HUXVDKDDQ� 7HUKDGDS� .HSXDVDQ� 'DQ� /R\DOLWDV� 3HQJJXQD� 3HQHUEDQJDQ�
'RPHVWLN�*LD�'L�'HQSDVDU� (NXLWD����� ����± ����

5DL� $ORN�.XPDU��GDQ 6ULYDVWDYD��0HGKD����������&XVWRPHU�/R\DOW\�$WWULEXWHV��$�
3HUVSHFWLYH��10,06�0DQDJHPHQW�5HYLHZ��;;,,� ���± ���
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5HPLH��0RKG�� HW� DO�� �������� )DFWRUV� DIIHFWLQJ� FXVWRPHU� OR\DOW\� WRZDUGV� DLUOLQHV�
LQGXVWU\�LQ�0DOD\VLD��$Q�H[SORUDWRU\�DQDO\VLV��,QWHUGLVFLSOLQDU\�-RXUQDO�
RI�&RQWHPSRUDU\�5HVHDUFK�LQ�%XVLQHVV��������± ���

5LDQGDULQL��5HQL�+HYLDQGUL� HW�DO����������&RPSDULVRQ�RI�3RZHU�,QIOXHQFH�)DFWRUV�
6KDSLQJ� /R\DOW\� ,QGRQHVLDQ� 'RPHVWLF� $LUOLQHV� (XURSHDQ� -RXUQDO� RI�
%XVLQHVV�DQG�0DQDJHPHQW���� ����± ����

5L]DQ��0RKDPDG����������$QDO\VLV�RI�6HUYLFH�4XDOLW\�DQG�&XVWRPHU�6DWLVIDFWLRQ��
DQG� ,WV� ,QIOXHQFH� RQ�&XVWRPHU� /R\DOW\� 2[IRUG %XVLQHVV 	�(FRQRPLFV�
&RQIHUHQFH�3URJUDP����± ���

6HNDUDQ��8�� GDQ�%RXJLH��5����������0HWRGRORJL�3HQHOLWLDQ�8QWXN�%LVQLV��-DNDUWD��
6DOHPED���

6XNPDZDWL� .�� GDQ� 6RHQKDGML� ,PDQ� 0XUWRQR� �������� 3HQJDUXK� &LWUD�
3HUXVDKDDQ�� +DUJD�� GDQ� .HSXDVDQ� 3HODQJJDQ� WHUKDGDS� /R\DOLWDV�
3HODQJJDQ�-DVD�7UDQVSRUWDVL�.HUHWD�$SL�(NVHNXWLI��6NULSVL�6DUMDQD��7LGDN�
GLWHUELWNDQ���'HSRN� )DNXOWDV�(NRQRPL�8QLYHUVLWDV�*XQDGDUPD�

6XZDQGL��6XODUVR� $QGL� GDQ�6XURVR� ,PDP� ��������3HQJDUXK�.XDOLWDV�/D\DQDQ��
+DUJD�GDQ�&LWUD�0HUHN�7HUKDGDS�.HSXDVDQ�'DQ�/R\DOLWDV�3HODQJJDQ�3RV�
(NVSUHV�GL�.DQWRU�3RV�%RQGRZRVR GDQ�6LWXERQGR��-($0��;,9�����± ���

:HHQDV�� -DFNVRQ� 5�� 6� ������� .XDOLWDV� 3URGXN�� +DUJD�� 3URPRVL� GDQ� .XDOLWDV�
3HOD\DQDQ� 3HQJDUXKQ\D� 7HUKDGDS� .HSXWXVDQ� 3HPEHOLDQ� 6SULQJ� %HG�
&RPIRUWD� -XUQDO�(0%$���������± ����

:HQGKD�� $��� 5DK\XGD�� ,��� GDQ� 6XDVDQD� ,� ������� 3HQJDUXK� .XDOLWDV� /D\DQDQ�
WHUKDGDS� .HSXDVDQ� GDQ� /R\DOLWDV� 3HODQJJDQ� *DUXGD� ,QGRQHVLD� GL�
'HQSDVDU� -XUQDO�0DQDMHPHQ�6WUDWHJL�%LVQLV��GDQ�.HZLUDXVDKDDQ� ������
± ���

:KDOOH\��$����������6WUDWHJLF�0DUNHWLQJ��%RRNERRQ�FRP�

=DQJPR� 0�� /LDPSUHHFKD� :�� GDQ� &KHPVULSRQJ�� 6�� �������� 7KH� ,QIOXHQFH� RI�
3DVVHQJHU� 3HUFHLYHG� 6HUYLFH� 4XDOLW\� RQ� 3DVVHQJHU� 6DWLVIDFWLRQ� DQG�
/R\DOW\��&DVH�RI�'UXNDLU�5R\DO�%KXWDQ�$LUOLQHV� ,QWHUQDWLRQDO�-RXUQDO�RI�
7HFKQLFDO�5HVHDUFK�DQG�$SSOLFDWLRQV� ������± ���


