
,�� 3(1'$+8/8$1
0HQLQJNDWQ\D� SHUVDLQJDQ� XVDKD�

V HPDN L Q � P HPDN V D � PDQ D M HP HQ�
SHUXVDKDDQ� XQWXN� PHQLQJNDWNDQ� GD\D�
VDLQJ� SHUXVDKDDQ�� VDODK� VDWX� FDUDQ\D�
G HQJDQ � PHQ LQJND WNDQ � HÀ V L HQ V L�
SHUXVDKDDQ�� /LNXLGLWDV� RSHUDVL� G� DQ�
HÀVLHQVL� SHQJJXQDDQ� GDQD� PHUXSDNDQ�
DVSHN� SHQWLQJ� GDODP� PDQDMHPHQ�
SHUXVDKDDQ�

0HQXUXW�*RHO�HW�DO��������OLNXLGLWDV�
RSHUDVL� PHQJDFX� SDGD� SHQ\HLPEDQJDQ�
DQWDUD� VXPEHU� GD\D� GDODP� EHQWXN� NDV�
DWDX� \DQJ� GDSDW� VHJHUD� GLNRQYHUVL�
PHQMDGL�NDV��FXUUHQW�DVVWV��GDQ�OLNXLGLWDV�
NDV� \DQJ� GLEXWXKNDQ� VHJHUD� �FXUUHQW�
OLDELOLWLHV���0DQDMHPHQ�OLNXLGLWDV�RSHUDVL�
PHOLSXWL� NHSXWXVDQ� PHQ\DQJNXW�� �D��
PHPLOLK� DQWDUD� VWRFNKROGLQJ� FRVW� \DQJ�
WLQJJL� DNLEDW�PHQXPSXN�SHUVHGLDDQ�YV��
FRVW�RI�VWRFN�RXW���E��PHQHQWXNDQ�SLOLKDQ�
DQWDUD�WLQJNDW�SLXWDQJ�\DQJ�WLQJJL�XQWXN�
PHQLQJNDWNDQ�VDOHV�YV��FRVW�RI�VORZ�FDVK�
LQÁRZ�� �F��PHPLOLK� DQWDUD�PDQIDDW� GDUL�
PHQXQGD� SHPED\DUDQ� YV�� NHEXWXKDQ�
XQWXN�PHQMDJD�JRRGZLOO�RI�VXSSOLHUV��GDQ�
�G��NHSXWXVDQ�DQWDUD�PDQIDDW� OLNXLGLWDV�
GDUL�PHQ\LPSDQ�NDV�YV��RSSRUWXQLW\�FRVW��

7HUDGDSDW� WLJD� SHQGHNDWDQ� GDODP�
PDQD M HPHQ � O L NX LG L W DV � W H U VHEXW ���
3HQGHNDWDQ�DJUHVLI�PHQMDJD�DVHW�MDQJND�
SHQGHN� SDGD� WLQJNDW� UHQGDK� GDQ�XWDQJ�
MDQJND� SHQGHN� \DQJ� WLQJJL�� 6HEDOLNQ\D�
SHQGHNDWDQ� NRQVHUYDWLI� PHQJJXQDNDQ�
XWDQJ� MDQJND� SHQGHN� \DQJ� UHQGDK� GDQ�
DVHW� ODQFDU� \DQJ� WLQJJL�� 6HGDQJNDQ�
SHQGHNDWDQ�PRGHUDW�PHQ\DPDNDQ�XWDQJ�
MDQJND�SHQGHN�GHQJDQ�DVHW�ODQFDU�

'D ODP� O L W H UD WXU � PDQD MHPHQ�

NHXDQJDQ��NHSXWXVDQ�NHSXWXVDQ�GDODP�

PDQDMHPHQ� OLNXLGLWDV� RSHUDVL� GDQ�

SHQGHNDWDQ�SHQGHNDWDQ� PDQDMHPHQ�

OLNXLGLWDV�RSHUDVL�\DQJ�GLNHPXNDNDQ�ROHK�

*RHO�HW�DO��������WHUVHEXW�PHQJDFX�SDGD�

PDQDMHPHQ� PRGDO� NHUMD� �%ULJKDP� GDQ�

+RXVWRQ�����������������6XJL\DUVR�GDQ�

:LQDUQL����������������'DODP�SHQHOLWLDQ�

SHQHOLWLDQ� HPSLULV�� PDQDMHPHQ� PRGDO�

NHUMD� VHULQJ� GLXNXU� GHQJDQ� UDVLR�UDVLR�

SHUSXWDUDQ� GDQ� VLNOXV� NRQYHUVL� XQWXN�

NHVHOXUXKDQ�PRGDO�NHUMD�PDXSXQ�XQWXN�

NRPSRQHQ�NRPSRQHQ� PRGDO� NHUMD��

VHSHUWL� GDODP� 0XUKDGL� �������� <XOLDWL�

�������� <D]GDQIDU� GDQ� 2KPDQ� ��������

/LNXLGLWDV�2SHUDVL�GDODP�*RHO�HW�DO��������

GLXNXU�GHQJDQ�WLJD�SURNVL�\DLWX�&DVK�
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*��2ND�:DUPDQD
8QLYHUVLWDV�0DKDVDUDVZDWL�'HQSDVDU

$%675$&7

7KLV�VWXG\�DLPHG�WR�DQDO\]H�WKH�HIIHFW�RI�RSHUDWLQJ�OLTXLGLW\��ÀQDQFLDO�OHYHUDJH�DQG�
GHEW� VWUXFWXUH� RQ� WKH� SURÀWDELOLW\� RI� UHWDLO� FRPSDQLHV� OLVWHG� LQ� WKH� ,QGRQHVLD� 6WRFN�
([FKDQJH��2SHUDWLQJ� OLTXLGLW\� LV�PHDVXUHG�E\� WKUHH�SUR[\�DV� LQ� UHVHDUFK�*RHO� HW�DO�
������� WKDW� FDVK� FRQYHUVLRQ� F\FOH�� FXUUHQW� UDWLR� DQG� RSHUDWLQJ� FDVK� ÁRZ� PDUJLQ��
)LQDQFLDO�OHYHUDJH�PHDVXUHG�E\�GHEW�WR�DVVHWV�UDWLR�DQG�GHEW�VWUXFWXUH�LV�PHDVXUHG�E\�
WKH�UDWLR�RI�FXUUHQW�OLDELOLWLHV�WR�WRWDO�OLDELOLWLHV��3HUIRUPDQFH�LV�PHDVXUHG�E\�UHWXUQ�RQ�
DVVHWV�� 5HVXOWV� RI� WHVWLQJ� ZLWK� PXOWLSOH� UHJUHVVLRQ� DQDO\VLV� IRXQG� WKDW� WKH� FDVK�
FRQYHUVLRQ� F\FOH� KDV� D� VLJQLÀFDQW� SRVLWLYH� HIIHFW� RQ� WKH� SHUIRUPDQFH�� DQG� ÀQDQFLDO�
OHYHUDJH� KDV� D� VLJQLÀFDQW� QHJDWLYH� HIIHFW� RQ� WKH� FRPSDQ\
V� SHUIRUPDQFH��:KLOH� WKH�
FXUUHQW�UDWLR��RSHUDWLQJ�FDVK�ÁRZ�PDUJLQV��DQG�GHEW�VWUXFWXUH�GRHV�QRW�VLJQLÀFDQWO\�
LQÁXHQFH�WKH�FRPSDQ\
V�SHUIRUPDQFH�

.H\ZRUGV�� RSHUDWLQJ� OLTXLGLW\�� ÀQDQFLDO� OHYHUDJH�� GHEW� VWUXFWXUH�� ZRUNLQJ� FDSLWDO�
PDQDJHPHQW��SURÀWDELOLW\



FRQYHUVLRQ�F\FOH��&&&���FXUUHQW�UDWLR��&5��
GDQ�RSHUDWLQJ�FDVK�ÁRZ�PDUJLQ��2&0��

0HQXUXW� %ULJKDP� GDQ� +RXVWRQ�
������������ OHYHUDJH�NHXDQJDQ� �ÀQDQFLDO�
OHYHUDJH�� PHQJDFX� SDGD� SHQJJXQDDQ�
VHNXULWDV� EHUSHQJKDVLODQ� WHWDS� �XWDQJ�
GDQ� VDKDP� SUHIHUHQ��� 3HPELD\DDQ�
G H Q J D Q � X W D Q J � XPXPQ \ D � D N D Q�
PHQLQJNDWNDQ� WLQJNDW� SHQJHPEDOLDQ�
\DQJ�GLKDUDSNDQ�XQWXN�VXDWX�LQYHVWDVL��
WHWDSL�XWDQJ� MXJD�PHQLQJNDWNDQ� WLQJNDW�
ULVLNR�LQYHVWDVL�EDJL�SHPLOLN�SHUXVDKDDQ��
\DLWX�SDUD�SHPHJDQJ�VDKDP�ELDVD�

6XPEHU�VXPEHU� PRGDO� XQWXN�
LQYHVWDVL� SDGD� DNWLYD� ODQFDU� GDSDW�
EHUDVDO�GDUL�PRGDO�MDQJND�SHQGHN�EHUXSD�
KXWDQJ�KXWDQJ�ODQFDU�GDQ�PRGDO�MDQJND�
SDQMDQJ�EHUXSD�SLQMDPDQ�MDQJND�SDQMDQJ�
DWDX� PRGDO� VHQGLUL�� <XOLDWL� �������
PHQJJXQDNDQ� VWUXNWXU� XWDQJ� VHEDJDL�
SURNVL� GDUL� SHQGDQDDQ� PRGDO� NHUMD��
6WUXNWXU� XWDQJ� PHUXSDNDQ� UDVLR�
NHZDM LEDQ� ODQFDU � WHUKDGDS� WRWD O�
NHZDMLEDQ�

3HQHOLWLDQ� LQL� GLODNXNDQ� SDGD�
LQGXVWUL� UHWDLO� \DQJ� WHUGDIWDU� GL� %(,��
3HUXVDKDDQ� UHWDLOHU� �SHQJHFHU�� WLGDN�
PHODNXNDQ� NHJLDWDQ� SURGXNVL� VHSHUWL�
SHUXVDKDDQ� PDQXIDNWXU� � KDO � LQ L�
PHQ\HEDENDQ� SHUSXWDUDQ� NDVQ\D� OHELK�
FHSDW�� 0DQDMHPHQ� PRGDO� NHUMD� VDQJDW�
SHQWLQJ�EDJL� SHUXVDKDDQ� UHWDLO�� WHUOHELK�
NDUHQD� EDQ\DNQ\D� MHQLV� SURGXN� \DQJ�
GLWDZDUNDQ� GDQ� VHWLDS� SURGXN�PHPLOLNL�
VLIDW� GDQ� NHFHSDWDQ� WXUQRYHU� \DQJ�
EHUEHGD�EHGD�

%HUGDVDUNDQ�XUDLDQ�WHUVHEXW�PDND�
WXMXDQ� SHQHOLWLDQ� LQL� DGDODK� VHEDJDL�
EHULNXW�
��� 8Q WXN � PHQJH WDKX L � SHQJDUXK�

OLNXLGLWDV� RSHUDVL� WHUKDGDS� NLQHUMD�
SHUXVDKDDQ�

��� 8QWXN�PHQJHWDKXL�SHQJDUXK�OHYHUDJH�
N H X D Q J D Q � W H U K D G D S � N L Q H U M D�
SHUXVDKDDQ�

��� 8Q WXN � PHQJH WDKX L � SHQJDUXK�
VWUXNWXU� XWDQJ� WHUKDGDS� NLQHUMD�
SHUXVDKDDQ�
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*RHO�HW�DO��������PHQHPXNDQ�EDKZD�

OLNXLGLWDV� RSHUDVL� \DQJ� GLXNXU� GHQJDQ�
FDVK�FRQYHUVLRQ�F\FOH��&&&���FXUUHQW�UDWLR��
�&5�� GDQ� RSHUDWLQJ� FDVK� ÁRZ� PDUJLQ�
�2&0�� EHUSHQJDUXK� SRVLWLI� VLJQLÀNDQ�
WHUKDGDS� NLQHUMD� \DQJ� GLXNXU� GHQJDQ�
5HWXUQ� RQ� DVVHW� �52$��� 6HGDQJNDQ�
ÀQDQFLDO� OHYHUDJH� EHUSHQJDUXK� QHJDWLI�
VLJQLÀNDQ�WHUKDGDS�NLQHUMD�SHUXVDKDDQ�

8QWXN� SHQJDUXK� &&&� WHUKDGDS�
NLQHUMD��WHPXDQ�*RHO�HW�DO��������WHUVHEXW�
VDQJDW�EHUEHGD�GHQJDQ�WHPXDQ�0XUKDGL�
������� \DLWX� 6LNOXV� NRQYHUVL� NDV� WLGDN�
PHPLOLNL� SHQJDUXK� VLJQLÀNDQ� WHUKDGDS�
SURÀWDELOLWDV��6HEDOLNQ\D�<D]GDQIDU�GDQ�
2KPDQ��������PHQHPXNDQ�EDKZD�&&&�
EHUSHQJDUXK�QHJDWLI�VLJQLÀNDQ�WHUKDGDS�
SURÀWDELOLWDV��

'DODP�SHQHOLWLDQ�*RHO�HW�DO���������
&XUUHQW� 5DWLR� MXJD� EHUSHQJDUXK� SRVLWLI�
VLJQLJLNDQ� WHUKDGDS� SURÀWDELO LWDV�
SHUXVDKDDQ�� +DVLO� LQL� EHUEHGD� GHQJDQ�
<XOLDWL� ������� \DQJ�PHQHPXNDQ� EDKZD�
OLNXLGLWDV� \DQJ� GLXNXU� GHQJDQ� 4XLFN�
5DWLR� EHUSHQJDUXK� WLGDN� VLJQLÀNDQ�
WHUKDGDS�SURÀWDELOLWDV�SHUXVDKDDQ�

+�D� ��&&& � E H U S H Q J D U XK � Q H J D W L I�
V LJQLÀNDQ� WHUKDGDS� NLQHU MD�
SHUXVDKDDQ

+�E� ��&5�EHUSHQJDUXK�QHJDWLI�VLJQLÀNDQ�
WHUKDGDS�NLQHUMD�SHUXVDKDDQ

+�F� ��2&0 � E H U S H Q J D U XK � S R V L W L I�
V LJQLÀNDQ� WHUKDGDS� NLQHU MD�
SHUXVDKDDQ

0XUKDGL��������PHQHPXNDQ�EDKZD�
'HEW�5DWLR�EHUSHQJDUXK�QHJDWLI�VLJQLÀNDQ�
WHUKDGDS� SURÀWDEL O L WDV� � +DVL O � LQL�
GLGXNXQJ� ROHK�*RHO� HW� DO� ������� EDKZD�
ÀQDQFLDO� OHYHUDJH� EHUSHQJDUXK� QHJDWLI�
VLJQLÀNDQ�WHUKDGDS�NLQHUMD�SHUXVDKDDQ�

+�� �� )LQDQFLDO� OHYHUDJH� EHUSHQJDUXK�
QHJDWLI�VLJQLÀNDQ�WHUKDGDS�NLQHUMD�
SHUXVDKDDQ

6WUXNWXU� KXWDQJ� PHUXSDNDQ� UDVLR�
NHZDM LEDQ� ODQFDU � WHUKDGDS� WRWD O�
NHZDMLEDQ��9DULDEHO�LQL�MDUDQJ�GLWHOLWL�
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SHQJDUXKQ\D� WHUKDGDS� SURÀWDELOLWDV��
<XOLDWL� ������� PHPDVXNDQ� YDULDEHO� LQL�
GDODP� SHQHOLWLDQQ\D� NDUHQD� VWUXNWXU�
KXWDQJ� PHQMHODVNDQ� VXDWX� NRPSRVLVL�
MDQJND�ZDNWX�KXWDQJ�\DQJ�GLSHUJXQDNDQ�
ROHK� SHUXVDKDDQ�� EDLN� MDQJND� SHQGHN��
PHQHQJDK��DWDXSXQ�MDQJND�SDQMDQJ�GDQ�
GLSHQJDUXKL� ROHK�EHVDU�NHFLOQ\D�KXWDQJ�
WHUVHEXW��5L\DQWR���������+DVLO�SHQJXMLDQ�
<XOLDWL� ������� PHQHPXNDQ� EDKZD�
VWUXNWXU� XWDQJ� EHUSHQJDUXK� SRVLWLI�
VLJQLÀNDQ�WHUKDGDS�SURÀWDELOLWDV�

+�� �� 6WUXNWXU� XWDQJ� EHUSHQJDUXK�
SRVLWLI�VLJQLÀNDQ�WHUKDGDS�NLQHUMD�
SHUXVDKDDQ
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6DPSHO�SHQHOLWLDQ�DGDODK�VHOXUXK�
SHUXVDKDDQ�UHWDLO�\DQJ�WHUGDIWDU�GL�%XUVD�
(IHN� ,QGRQHVLD� �%(,�� \DLWX� VHEDQ\DN����
SHUXVDKDDQ��3HULRGH�SHQJDPDWDQ�VHODPD
WDKXQ������������6HWHODK�PHQJHOXDUNDQ�
EHEHUDSD� VDPSHO� NDUHQD� GDWD� WLGDN�
WHUVHGLD� DWDX� EHUQLODL� QHJDWLI�� GLSHUROHK�
���SHQJDPDWDQ��Q ����

�����7HNQLN�$QDOLVLV�'DWD
8QWXN�PHQJDQDOLV�GDWD�GLJXQDNDQ�

UHJUHVL� EHUJDQGD� GHQJDQ� GLEDQWX�
SURJUDP� 6366�� 9DULDEHO�YDU LDEHO�
SHQHOLWLDQ� GLXUDLNDQ� SDGD� 7DEHO� ����
EHULNXW�

7DEHO��

'HVNULSVL�YDULDEHO�SHQHOLWLDQ

6XPEHU��<XOLDWL���������0XUKDGL���������<D]GDQIDU�GDQ�2KPDQ���������*RHO�HW�DO�������

3HUVDPDDQ�UHJUHVL�GDSDW�GLWXOLVNDQ�

VHEDJDL�EHULNXW�

52$� �D���E &&&���E &5���E 2&0���� � �

E '5���E 68���H�� �

6HEHOXP� PRGHO� UHJUHVL� GLJXQDNDQ�
XQWXN�PHQJXML� KLSRWHVLV��PDND� WHUOHELK�
GDKXOX� GLODNXNDQ� SHQJXMLDQ� DVXPVL�
NODVLN�\DQJ�PHOLSXWL��8ML�QRUPDOLWDV��8ML�
PXOWLNROLQLHULWDV�� 8ML� DXWRNRUHODVL�� 8ML�
KHWHURNHGDVWLVLWDV�

,9��+$6,/�'$1�3(0%$+$6$1

� 8ML�$VXPVL�.ODVLN

� D��8ML�QRUPDOLWDV

� � %HUGDVDUNDQ� KDVLO� XML� QRUPDOLWDV�

GHQJDQ� SORW� SUREDELOLWDV� QRUPDO�

WHUOLKDW� EDKZD� WLWLN�WLWLN� GDWD�

WHUNXPSXO� GL� VHNLWDU� JDULV� OXUXV�

PDND� GDSDW� GLNDWDNDQ� WHODK�

PHPHQXKL�DVXPVL�NHQRUPDODQ�





'DUL�NHWLJD�SURNVL�OLNXLGLWDV�RSHUDVL��

KDQ\D� FDVK� FRQYHUVLRQ� F\FOH� \DQJ�

EHUSHQJDUXK� VLJQLÀNDQ� WHUKDGDS�

SURÀWDELOLWDV�� GLPDQD� SHQJDUXKQ\D�

SRVLWLI��&XUUHQW�5DWLR�KDQ\D�EHUSHQJDUXK�

SRVLW L I � V LJQLÀNDQ� SDGD� Â �  � �����

6HGDQJNDQ� RSHUDWLQJ� FDVK� ÁRZ� PDUJLQ�

EHUSHQJDUXK� WLGDN� VLJQLÀNDQ�� 'HQJDQ�

GHPLNLDQ� +LSRWHVLV� SHQHOLWLDQ� \DQJ�

SHUWDPD� G L WR ODN� � 3HQJDUXK� FDVK�

FRQYHUVLRQ� F\FOH� VHVXDL� GHQJDQ� WHPXDQ�

*RHO�HW�DO���������WHWDSL�EHUEHGD�GHQJDQ�

WHPXDQ� 0XUKDGL� ������� GDQ� <D]GDQIDU�

GDQ�2KPDQ���������6HGDQJNDQ�SHQJDUXK�

FXUUHQW�UDWLR��RSHUDWLQJ�FDVK�ÁRZ�PDUJLQ�

GDODP�SHQHOLWLDQ�EHUEHGD�GHQJDQ�WHPXDQ�

*RHO� HW� DO� �������� 3HUXVDKDDQ� GHQJDQ�

VLNOXV� NRQYHUVL� NDV� \DQJ� OHELK� SDQMDQJ�

MXVWUX�PHPLOLNL�NLQHUMD�\DQJ�OHELK�EDLN�

/HYHUDJH� NHXDQJDQ� EHUSHQJDUXK�

QHJDWLI�VLJQLÀNDQ�WHUKDGDS�SURÀWDELOLWDV��

VHKLQJJD� KLSRWHVLV� SHQHOLWLDQ� NHGXD�

G L W H U L P D � � 3 H U X V D K D D Q � \ D Q J�

PHQJJXQDNDQ�OHELK�EDQ\DN�XWDQJ�GDODP�

VWUXNWXU�PRGDOQ\D�NLQHUMDQ\D�OHELK�

UHQGDK��+DVLO�LQL�PHQGXNXQJ�WHPXDQ�

0XUKDGL� �������� GDQ� <D]GDQIDU� GDQ�

2KPDQ��������

6WUXNWXU� XWDQJ� EHUSHQJDUXK� WLGDN�

VLJQLÀNDQ� WHUKDGDS� SURÀWDEL O L WDV�

VHKLQJJD�KLSRWHVLV�SHQHOLWLDQ�NHWLJD�MXJD�

GLWRODN�� 3URSRUVL� XWDQJ� MDQJND� SHQGHN�

GDODP� WRWDO� XWDQJ� SHUXVDKDDQ� WLGDN�

PHPSHQJDUXKL� NLQHUMD� SHUXVDKDDQ��

+DVLO� LQL� WLGDN� PHQGXNXQJ� SHQHOLWLDQ�

<XOLDWL��������

9�� .(6,038/$1

'DUL� KDVLO� DQDOLVLV� GLNHWDKXL�

EDKZD�FDVK�FRQYHUVLRQ�F\FOH�EHUSHQJDUXK�

SRVLWLI� WHUKDGDS� SURÀWDELOLWDV�� ÀQDQFLDO�

OHYHUDJH� EHUSHQJDUXK� QHJDWLI� VLJQLÀNDQ�

WHUKDGDS� SURÀWDELOLWDV�� 6HGDQJNDQ�

FXUUHQW�UDWLR��RSHUDWLQJ�FDVK�ÁRZ�PDUJLQ�

GDQ� VWUXNWXU� XWDQJ� EHUSHQJDUXK� WLGDN�

VLJQLÀNDQ� WHUKDGDS� SURÀWDELOLWDV�� +DVLO�

LQL�PHQJLQGLNDVLNDQ�EDKZD�SHUXVDKDDQ�

\DQJ� EHUNLQHUMD� WLQJJL� FHQGHUXQJ�

PHPLOLNL�FDVK�FRQYHUVLRQ�F\FOH�\DQJ�OHELK�

SDQMDQJ��KDO�LQL�PXQJNLQ�GLVHEDENDQ�
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NDUHQD�SHUXVDKDDQ�PHPLOLNL�PRGDO�NHUMD�

\DQJ�WLQJJL��*RHO�HW�DO���������6HGDQJNDQ�

SHQJJXQDDQ� XWDQJ� EHUSHQJDUXK� QHJDWLI�

VLJQLÀNDQWHUKDGDS� NLQHUMD� SHUXVDKDDQ��

+DO�LQL�EHUDUWL�VHPDNLQ�WLQJJL�XWDQJ�PDND�

S U RÀ W � D N DQ � V HPDN L Q � PHQX UXQ ��

GLNDUHQDNDQ�EHEDQ�EXQJD� \DQJ� UHODWLYH�

EHVDU��0XUKDGL���������

'$)7$5�3867$.$

%ULJKDP�(���+RXVWRQ�-��������0DQDMHPHQ�

.HXDQJDQ�� EXNX� ,,�� HGLVL� ���

�'RGR � 6XKDU WR � � +HUPDQ�

:LERZR��� -DNDUWD�� 6DOHPED�

(PSDW�

*RHO��8���&KDGD��6���6KDUPD��$�.��������

2SHUD W LQJ � O L TX LG L W \ � DQG�

ÀQDQFLDO� OHYHUDJH�� (YLGHQFHV�

I U RP � , QG L DQ � PDFK LQ H U \�

LQGXVWU\��3URFHGLD���6RFLDO�DQG�

%HKDYLRUDO� 6FLHQFHV�� YRO�� �����

����²����

0XUKDGL��:�5��������0DQDMHPHQ�0RGDO�

.HUMD� 'DQ� 3URÀWDELOLWDV� 'L�

%X U V D � ( I H N � , Q G R Q H V L D ��

3URFHHGLQJ� )RUXP� 0DQDMHPHQ�

,QGRQHV LD � � � 8Q LYH UV L WDV�

7DQMXQJSXUD

6XJL\DUVR�� *� GDQ� :LQDUQL�� )�� ������

0 D Q D M H P H Q � . H X D Q J D Q�

� 3 H P D K D P D Q � / D S R U D Q�

.HXDQJDQ��3HQJHORODDQ�$NWLYD��

.HZDMLEDQ�� GDQ� 0RGDO�� VHUWD�

3 H Q J X N X U D Q � . L Q H U M D�

3HUXVDKDDQ�� &HWDNDQ� .HGXD��

<RJ\DNDUWD��0HGLD�3UHVLVQGR�
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