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'$)7$5�3867$.$

$GULH� 3XWUD�� ������ ³5HY�� ,QWHJU�� %XV�� (FRQ�� 5HV�� 9RO� ����� ���´� 7KH� ,PSDFW� RI�
,PSOHPHQWDWLRQ� *RRG� &RUSRUDWH� *RYHUQDQFH� WR� )LUP� 9DOXH� �(YLGHQFH� )RUP�
,QGRQHVLD�3XEOLF�%DQNLQJ�6HFWRU� �������±����

$JXVWD�� ,YDQRYLFK�� DQG� $GL� %HUDPSX�� ������ ³7KH� %HQHILWV� RI� &RPPXQLW\�
3DUWLFLSDWLRQ�LQ�:DVWH�0DQDJHPHQW�3URJUDP�´�-XUQDO�3HQ\XOXKDQ ������

$OJLIIDU\��<RXUNLI��������³3HQJDUXK�7D[�3ODQQLQJ��3URILWDELOLWDV��'DQ�3HQJXQJNDSDQ�
&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ 7HUKDGDS� 1LODL� 3HUXVDKDDQ�´� -RXUQDO� RI�
%XVLQHVV� DQG� (FRQRPLFV� �-%(�� 83,� <37. �������±���� GRL��
���������MEHXSL\SWN�Y�L������

$QRQ�� Q�G��D�� ³��� $VRVLDVL� 3HQJHPEDQJ� 3HUXPDKDQ� 7HUGDIWDU� 3835�� 'LMDPLQ
7HSHUFD\D�´�5HWULHYHG� -XO\� ���� ����� �KWWSV���ZZZ����FR�EORJ�LQGRQHVLD�GDIWDU�
DVRVLDVL�SHQJHPEDQJ�SHUXPDKDQ���

$QRQ�Q�G��E�³'DPSDN $OLK )XQJVL� /DKDQ�´ 5HWULHYHG -XO\� ���� �����
�KWWSV���ZZZ�NRPSDV�FRP�VNROD�UHDG����������������������GDPSDN�DOLK
IXQJVL�ODKDQ��

$QRQ�� Q�G��F�� ³.XUVXV�� )(%����7DWD� .HOROD� 3HUXVDKDDQ�.+���������´� 5HWULHYHG
-XO\� ��������KWWSV���OPV�
SDUDOHO�HVDXQJJXO�DF�LG�FRXUVH�YLHZ�SKS"LG ����	ODQJ LG��

$QRQ�Q�G��G� ³1RWLFH�´� 5HWULHYHG -XO\� ���� ����� �KWWSV���OPV�
SDUDOHO�HVDXQJJXO�DF�LG�PRG�IRUXP�YLHZ�SKS"LG �����	IRUFHYLHZ ���

$QRQ�� Q�G��H�� ³5HNRPHQGDVL� %XNX� 7HQWDQJ� 1LODL� 3HUXVDKDDQ� 7HUEDLN� 'DQ�
7HUOHQJNDS�´

$\XQLVDUL�� 3XWUL�� DQG� $ULVWKD� 3XUZDQWKDUL� 6DZLWUL�� ������ ³'DPSDN� 0RGHUDVL�
3URILWDELOLWDV� 7HUKDGDS� 3HQJDUXK� &65� �� *&*� 'DQ� ,QWHOHFWXDO�´� $NXQWDQVL
�������±����GRL�����������LQYHQWRU\�Y�YL�L������

%DUWK��0DU\� (�� HW� DO�� ������ ³7KH� 5HOHYDQFH� RI� WKH� 9DOXH� 5HOHYDQFH� /LWHUDWXUH� IRU�
)LQDQFLDO�$FFRXQWLQJ�6WDQGDUG�6HWWLQJ��$QRWKHU�9LHZ�´�-RXUQDO�RI�$FFRXQWLQJ�
DQG�(FRQRPLFV ����±�����±�����GRL����������6���������������������

%KHUQDGKD��<��$��������³3HQJDUXK�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ 7HUKDGDS�.LQHUMD�
.HXDQJDQ� 3HUXVDKDDQ� �6WXGL� 3DGD� 3HUXVDKDDQ� :LQQHU� RI� 6XVWDLQDELOLW\�
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5HSRUWLQJ�$ZDUGV �65$�������«�´�������

'HUL\DUVR�� ,UYDQ��������³3HQJDUXK 3URILWDELOLWDV 7HUKDGDS 1LODL 3HUXVDKDDQ 'HQJDQ
&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ 6HEDJDL� 9DULDEHO� 0RGHUDWLQJ �6WXGL� (PSLULV�
3DGD� 3HUXVDKDDQ� 0DQXIDNWXU� <DQJ� 7HUGDIWDU� 'L� %XUVD� (IHN� ,QGRQHVLD��´�
(NRQRPL�8QLYHUVLWDV�'LSRQHJRUR�6HPDUDQJ �������±���

)DMDU��0XNWL�� ������ ³7DQJJXQJ� -DZDE� 6RVLDO� 3HUXVDKDDQ� ,QGRQHVLD� �6WXGL� 7HQWDQJ�
3HQHUDSDQ� .HWHQWXDQ� &65� 3DGD� 3HUXVDKDDQ� 0XOWLQDVLRQDO�� 6ZDVWD� 1DVLRQDO�
'DQ�%801�'L�,QGRQHVLD��´����

)HEULDQD��1XU� ,QGDK��������³3HQJDUXK�5HWXUQ�RQ�(TXLW\ 7HUKDGDS�1LODL�3HUXVDKDDQ�
'HQJDQ� 3HQJXQJNDSDQ� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ 6HEDJDL� 9DULDEHO�
3HPRGHUDVL� 3DGD� 3HUXVDKDDQ�3HUXVDKDDQ� 'DODP� -DNDUWD� ,VODPLF� ,QGH[� �-,,��
3HULRGH�����������´��±����

*DQWLQR�� 5LOOD�� DQG� /HOL� 5XOLDWL� $ODP�� ������ ³3HQJDUXK� ,QWHOOHFWXDO� &DSLWDO 'DQ�
&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ 7HUKDGDS� 1LODL� 3HUXVDKDDQ� 'LPRGHUDVL� 2OHK�
.LQHUMD�´� (VHQVL�� -XUQDO� %LVQLV� 'DQ� 0DQDMHPHQ ���������±���� GRL��
���������HVV�Y��L��������

*KR]DOL��,PDP��������$SOLNDVL�$QDOLVLV�0XOWLYDULDWH�'HQJDQ�3URJUDP�6366���WK�HG��
6HPDUDQJ��%DGDQ�3HQHUELW�8QLYHUVLWDV�'LSRQHJRUR�

+DGLVXUMD�� &KULVWRSKHU�� DQG� 3ULPD� $SULZHQQL�� ������ ³3HQJDUXK� &RUSRUDWH� 6RFLDO�
5HVSRQVLELOLW\ 'DQ� 0HNDQLVPH� *RRG� &RUSRUDWH� *RYHUQDQFH 7HUKDGDS� 1LODL�
3HUXVDKDDQ�´�-XUQDO�$NXQWDQVL �������±����GRL�����������MD�Y�L������

+DNLP�� /XTPDQ� 1XU� HW� DO�� ������ ³3HQJDUXK� 3HQJXQJNDSDQ� &RUSRUDWH� 6RFLDO�
5HVSRQFLELOLW\ 'DQ� *RRG� &RUSRUDWH� *RYHUQDQFH 7HUKDGDS� 1LODL� 3HUXVDKDDQ�
'HQJDQ�3URILWDELOLWDV�6HEDJDL�9DULDEHO�0RGHUDVL�´���������±���

+DQGD\DQL�� 6UL�� DQG� <RVHYLQ� .DUQDZDWL�� ������ ³5HOHYDQVL� ,QIRUPDVL� 'DODP�
3HQJDPELODQ�.HSXWXVDQ�,QYHVWRU�'L�3DVDU�0RGDO�´�-XUQDO�(NRQRPL ��-RXUQDO�RI�
(FRQRPLF ���������±����GRL�����������MHNR�Y��L��������

+HUPDQWR�� DQG� (IIHQGL� 7MDKMDGL�� ������ ³$QDOLVLV� 5DVLR� 3URILWDELOLWDV�� 6ROYDELOLWDV�
7HUKDGDS�6WRFNSULFH 3HUXVDKDDQ�3HUEDQNDQ�´�-XUQDO� ,OPLDK�0($��0DQDMHPHQ��
(NRQRPL��'DQ�$NXQWDQVL� ���������±���

.DULQD�� 'HVLWD� 5L\DQWD� 0LWUD�� DQG� ,ZDQ� 6HWLDGL�� ������ ³3HQJDUXK� &65 7HUKDGDS�
1LODL� 3HUXVDKDDQ� 'HQJDQ� *&* 6HEDJDL� 3HPRGHUDVL�´� -XUQDO� 5LVHW� $NXQWDQVL�



ϳϰ

0HUFX�%XDQD ���������GRL�����������MUDPE�Y�L�������

.HVXPDVWXWL��0DGH�$\X�5LVNL�0HLQDQGD�� DQG�$\X�$U\LVWD�'HZL�� ������ ³3HQJDUXK�
3HQJXQJNDSDQ� &65� 7HUKDGDS� 1LODL� 3HUXVDKDDQ� 'HQJDQ� 8VLD� 'DQ� 8NXUDQ�
3HUXVDKDDQ� 6HEDJDL� 9DULDEHO� 0RGHUDVL�´� (�-XUQDO� $NXQWDQVL ������������ GRL��
���������HMD������Y���L���S���

.KDVDQDK�� ,VWL� 'DKOLDWXO�� DQG� $JXV� 6XFLSWR�� ������ ³3HQJDUXK� &RUSRUDWH� 6RFLDO�
5HVSRQELOLW\ �&VU�� 'DQ� *RRG� &RUSRUDWH� *RYHUQDQFH �*FJ�� 7HUKDGDS� 1LODL�
3HUXVDKDDQ� 'HQJDQ� 3URILWDELOLWDV� 6HEDJDL� 9DULDEHO� ,QWHUYHQLQJ�´�$NXQWDQEHO��
-XUQDO�$NXQWDQVL�'DQ�.HXDQJDQ ��������±���

/LDQD��/LH��������³/LDQD�/LH�0UD�'HQJDQ�6SVV�´�-XUQDO�7HNQRORJL�,QIRUPDVL 'LQDPL[
;,9������±���

0DKDUDQL��1RYHUD�.��������³'DPSDN�3HQJXQJNDSDQ�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�
'DQ�5DWLR�3URILWDELOLWDV�3DGD�1LODL�3HUXVDKDDQ��6WXGL�(PSLULV�3DGD�3HUXVDKDDQ�
<DQJ�0HQGDSDWNDQ�6XVWDLQDELOLW\�5HSRUWLQJ�$ZDUGV 3DGD�7DKXQ������������´�
-XUQDO�(NRQRPL�8QLYHUVLWDV�(VD�8QJJXO ��1RYHPEHU�����±���

0DV\DUDNDW��(NRQRPL�HW�DO��������³3HUWXPEXKDQ�'DQ�3HUNHPEDQJDQ�3HVDW�3HUNRWDDQ�
0HQ\HEDENDQ�0HQLQJNDWQ\D�.HEXWXKDQ�3UDVDUDQD�'DQ�6DUDQD�'DVDU�3HUNRWDDQ�
6HSHUWL�'DQ�3HUWXPEXKDQ�.RWD�<DQJ�'LQDPLV���<DQJ�/DKDQ�'DQ�6XPEHU�'D\D�
)LVLN� 'L� 6HPDUDQJ� �� .HWHUEDWDVDQ� /XDV� /DKDQ� <DQJ� $GD� 'L� .RWD� 6HPDUD�´�
��������±���

0HODQL��6XOLVWLD��DQG�:DKLGDKZDWL��������³3HQJDUXK�&65�'DQ�*&*�7HUKDGDS�1LODL�
3HUXVDKDDQ� 'HQJDQ� 3URILWDELOLWDV� 6HEDJDL� 9DULDEHO�0RGHUDWLQJ�´� -XUQDO� ,OPX�
'DQ�5LVHW�$NXQWDQVL �����������±���

0XKDPPDG�� -XQGD�� ������ ³3HQJDUXK� *RRG� &RUSRUDWH� *RYHUQDQFH �*&*�� 'DQ�
&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ 7HUKDGDS� 1LODL� 3HUXVDKDDQ�´� -XUQDO� %DNWL�
0DV\DUDNDW�,QGRQHVLD ��������±���

0XVWRID�� 1DGLD�� DQG� <XQLHS� 0XMDWL� 6XDLGDK�� ������ ³3HQJDUXK 3HQJXQJNDSDQ
&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ �&65�� 7HUKDGDS� 1LODL� 3HUXVDKDDQ� 'HQJDQ
3URILWDELOLWDV� 6HEDJDL� 9DULDEHO� 0RGHUDVL �6WXGL� (PSLULV� 3DGD� 3HUXVDKDDQ�
3HUWDPEDQJDQ� 6XE� 6HNWRU� %DWXEDUD� <DQJ� 7HUGDIWDU� 'L� %XUVD� (IHN� ,QGRQHVLD�
�%(,�� 3HULRGH� 7D�´� -FD� �-XUQDO &HQGHNLD� $NXQWDQVL� ��������� GRL��
���������DNXQWDQVL�Y�L�������

1DKGD�� .DWL\D�� DQG� '�� $JXV� +DUMLWR�� ������ ³3HQJDUXK� &RUSRUDWH� 6RFLDO�
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5HVSRQVLELOLW\� 7HUKDGDS� 1LODL� 3HUXVDKDDQ� 'HQJDQ� &RUSRUDWH� *RYHUQDQFH
6HEDJDL� 9DULDEHO� 0RGHUDVL�´� -XUQDO� 6LDVDW� %LVQLV �������±���� GRL��
���������MVE�YRO���LVV��DUW��

3HQHUDSDQ��$QDOLVLV�HW�DO��������³6NULSVL� 2OHKௗ��6UL�5DPDGDQL´
3UDVHW\D� 0DUJRQR�� )HUG\�� DQG� 5LOOD� *DQWLQR�� ������ ³,QIOXHQFH� RI� )LUP� 6L]H��

/HYHUDJH�� 3URILWDELOLW\�� DQG� 'LYLGHQG� 3ROLF\� RQ� )LUP� 9DOXH� RI� &RPSDQLHV LQ�
,QGRQHVLD� 6WRFN� ([FKDQJH�´� &RSHUQLFDQ� -RXUQDO� RI� )LQDQFH� 	� $FFRXQWLQJ
��������±����GRL�����������FMID����������

3XVSLWD�� 1RYLWD� 6DQWL�� ������ ³$QDOLVLV� 3HQJDUXK� 6WUXNWXU� 0RGDO�� 3HUWXPEXKDQ�
3HUXVDKDDQ��8NXUDQ� 3HUXVDKDDQ��'DQ� 3URILWDELOLWDV� 7HUKDGDS�1LODL� 3HUXVDKDDQ�
3DGD�3HUXVDKDDQ�0DQXIDNWXU�<DQJ�7HUGDIWDU�'L�%XUVD�(IHN� ,QGRQHVLD�3HULRGH�
�����������6WXGL�.DVXV�3DGD�6HNWRU�,QGXVWUL�)RRG�$QG�%HYHUDJH�´�8QLYHUVLWDV�
'LSRQHJRUR �±����

5DWLK�� 6XNOLPDK�� DQG� <XOLD� 6HW\DULQL�� ������ ³3HQJDUXK� *&*� 'DQ� &65 7HUKDGDS�
1LODL�3HUXVDKDDQ�'HQJDQ�.LQHUMD�.HXDQJDQ�6HEDJDL�9DULDEHO� ,QWHUYHQLQJ 3DGD�
3HUXVDKDDQ� 3HUWDPEDQJDQ�<DQJ�*R�3XEOLF 'L�%(,�´�$NUXDO -XUQDO�$NXQWDQVL
��������±���

5XVWLDULQL�� 1L� :D\DQ�� ������ ³3HQJDUXK� &RUSRUDWH� *RYHUQDQFH 3DGD� +XEXQJDQ�´�
6LPSRVLXP� 1DVLRQDO� $NXQWDQVL� 8QLYHUVLWDV� 0KDVDUDVZDWL� 'HQSDVDU
�2FWREHU���±���

6DEDWLQL��.DOYDULQD��DQG� ,��3XWX�6XGDQD��������³3HQJDUXK�3HQJXQJNDSDQ�&RUSRUDWH�
6RFLDO�5HVSRQVLELOLW\ 3DGD�1LODL�3HUXVDKDDQ�'HQJDQ�0DQDMHPHQ�/DED�6HEDJDL�
9DULDEHO� 0RGHUDVL�´ -XUQDO� ,OPLDK� $NXQWDQVL� 'DQ� %LVQLV ��������±���� GRL��
���������MLDE������Y���L���S���

6DQWRVR�� %XGL� 7UL�� ������ ³3HQJDUXK� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ �&VU���
.HSHPLOLNDQ� ,QVWLWXVLRQDO��.HSHPLOLNDQ�0DQDMHULDO��3URILWDELOLWDV�'DQ�6WUXNWXU�
0RGDO� 7HUKDGDS� 1LODL� 3HUXVDKDDQ�´� -XUQDO� $UDVWLUPD ���������� GRL��
���������DUDVWLUPD�Y�L��������

6DSXWUD�� :HQG\� 6DOLP�� ������ ³3HQJDUXK� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ 'DQ�
3URILWDELOLWDV� 7HUKDGDS�1LODL� 3HUXVDKDDQ�´� -XUQDO� $NXQWDQVL� %LVQLV ������� GRL��
���������MDE�Y��L������

6DSXWUL�� 0HWDODUDV�� DQG� <X\XQ� ,VEDQDK�� ������ ³3HQJDUXK� *RRG� &RUSRUDWH�
*RYHUQDQFH 'DQ� &RUSRUDWH� 6RVLDO� 5HVSRQVLELOLW\ 7HUKDGDS� 1LODL� 3HUXVDKDDQ�
'HQJDQ� .LQHUMD� .HXDQJDQ� 6HEDJDL� 9DULDEHO� 0HGLDVL� 3DGD� 3HUXVDKDDQ�
0LVVFHOODQHRXV� ,QGXVWU\ 'L�%(,� 3HULRGH� ����������´� -XUQDO� ,OPX�0DQDMHPHQ



ϳϲ

����������GRL�����������MLP�Y�Q��S��������

6HQGD�� )UDQVLVND� 'KRUX�� ������ ³3HQJDUXK� .HSHPLOLNDQ� 0DQDMHULDO�� .HSHPLOLNDQ�
,QVWLWXVLRQDO��.HELMDNDQ�'HYLGHQ��3URILWDELOLWDV��´�0DQDMHPHQ�)DNXOWDV�(NRQRPL�
8QLYHUVLWDV�'LSRQHJRUR�6HPDUDQJ �±��

6HSW\DQWR��'LKLQ��������³)DNWRU�IDNWRU <DQJ�0HPSHQJDUXKL ,QYHVWRU ,QGLYLGX 'DODP�
3HQJDPELODQ .HSXWXVDQ ,QYHVWDVL� 6HNXULWDV 'L� %XUVD� (IHN� ,QGRQHVLD �%(,��
'LKLQ�´�-XUQDO�(NRQRPL �������±����

6KHU\Q�� :LQG\D�� DQG� (UQD� +HQGUDZDWL�� ������ ³3HQJDUXK� &RUSRUDWH� 6RFLDO�
5HVSRQVLELOLW\ 'DQ�.LQHUMD� /LQJNXQJDQ� 7HUKDGDS�1LODL� 3HUXVDKDDQ�´� /LDELOLW\
���������±����

6ULZLGRGR��8���������3HQJDUXK�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�'DQ�*RRG�&RUSRUDWH�
*RYHUQDQFH 7HUKDGDS�1LODL�3HUXVDKDDQ �6XUYHL�3DGD�3HUXVDKDDQ�0DQXIDNWXU�'L�
%XUVD�(IHN�,QGRQHVLD�7DKXQ������������´�5HVHDUFK�)DLU�8QLVUL �����

6XKDUOL��0LFKHOO��������³-0DNVLB-DQB����B��B0LFKHOOB6XKDUOL�3GI�´�0DNVL �������±
���

6XVLODZDWL�� ������ ³3HQJDUXK� 3HQJXQJNDSDQ� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ 'DQ�
*RRG� &RUSRUDWH� *RYHUQDQFH 7HUKDGDS� 1LODL� 3HUXVDKDDQ� 6HNWRU� 3HUEDQNDQ�´�
$NXUDVLௗ�� -XUQDO� 6WXGL� $NXQWDQVL� 'DQ� .HXDQJDQ �������±���� GRL��
���������DNXUDVL�Y�L�����

:DUQLGD�� ,�� 3�� ������ $QDOLVLV SHQJDUXK &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� 7HUKDGDS�
1LODL�3HUXVDKDDQ�'HQJDQ�*RRG &RUSRUDWH�*RYHUQDQFH VHEDJDL�3HPRGHUDVL

:RURNLQDVLK��6DSDULOD��DQG�0XKDPPDG�/XWIL�=XKGL�%LQ�0RKDPDG�=DLQL��������³7KH�
0HGLDWLQJ�5ROH�RI�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ �&65��'LVFORVXUH�RQ�*RRG�
&RUSRUDWH� *RYHUQDQFH �*&*�� DQG� )LUP� 9DOXH�´� $XVWUDODVLDQ� $FFRXQWLQJ��
%XVLQHVV� DQG� )LQDQFH� -RXUQDO ����� 6SHFLDO� ,VVXH����±���� GRL��
���������DDEIM�Y��L����

)DPD� (XJHQH�)��³7KH�(IIHFWV�RI�D�)LUP¶V�,QYHVWPHQW�DQG�)LQDQFLQJ�'HFLVLRQV�RQ�WKH���
:HOIDUH�RI� ,WV�6HFXULW\�+ROGHUV�´�7KH�$PHULFDQ�(FRQRPLF�5HYLHZ ����QR����
�����������±����KWWS���ZZZ�MVWRU�RUJ�VWDEOH���������

&KHQ��-LDQJXR��/OR\G�%OHQPDQ��DQG�'DU�+VLQ�&KHQ��³'RHV�,QVWLWXWLRQDO�2ZQHUVKLS�
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&UHDWH�9DOXHV"�7KH�1HZ�=HDODQG�&DVH�´�4XDUWHUO\� -RXUQDO�RI�)LQDQFH� DQG�
$FFRXQWLQJ ����QR���������������±����KWWS���ZZZ�MVWRU�RUJ�VWDEOH����������

0LFKDHO�&��-HQVHQ�	�:LOOLDP�+��0HFNOLQJ ������ &DQ�WKH�&RUSRUDWLRQ�
6XUYLYH� )LQDQFLDO�$QDO\VWV�-RXUQDO� ����� ������ '2,� ��������IDMY���Q����

/XPL�� 0DULD� -HVVLFD�� GDQ� :DKLGDKZDWL�� �������� 3HQJDUXK� 0DQDMHPHQ� /DED� GDQ�
0HNDQLVPH�&RUSRUDWH�*RYHUQDQFH WHUKDGDS�3HQJXQJNDSDQ�7DQJJXQJ�-DZDE�
6RVLDO��-XUQDO�,OPX�GDQ�5LVHW�$NXQWDQVL��9RO�����1R�����SS������

+HUDZDWL�� 7LWLQ�� ������ 3HQJDUXK� .HELMDNDQ� 'HYLGHQ�� .HELMDNDQ� +XWDQJ� GDQ�
3URILWDELOLWDV�7HUKDGDS 1LODL�3HUXVDKDDQ��-XUQDO�8QLYHUVLWDV�1HJHUL�3DGDQJ��
������K�����

%ULJKDP�� +RXVWRQ�� ������ 'DVDU�GDVDU� 0DQDMHPHQ� .HXDQJDQ�� 6DOHPED� (PSDW��
-DNDUWD

6XMRNR� GDQ� 6RHELDQWRUR�� 8J\�� ������ ³3HQJDUXK� 6WUXNWXU� .HSHPLOLNDQ� 6DKDP��
/HYHUDJH��)DNWRU�,QWHUQ�GDQ�)DNWRU�(NVWHUQ�WHUKDGDS�1LODL�3HUXVDKDDQ��6WXGL�
HPSLULN� SDGD� SHUXVDKDDQ� PDQXIDNWXU� GDQ� QRQ� PDQXIDNWXU� GL� %XUVD� (IHN�
-DNDUWD�´��-XUQDO�0DQDMHPHQ�GDQ�.HZLUDXVDKDDQ��9ROXPH����12�����0DUHW��K��
�����

5DKD\X��6�� ��������3HQJDUXK�.LQHUMD�.HXDQJDQ�7HUKDGDS�1LODL� 3HUXVDKDDQ�GHQJDQ
3HQJXQJNDSDQ� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ GDQ� *RRG� &RUSRUDWH�
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