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$OH[�6��1LWLVHPLWR����������0DQDMHPHQ�3HPDVDUDQ��*KDOLD�,QGRQHVLD��-DNDUWD�
$QJLRSRUD��0�3����������'DVDU�'DVDU�3HPDVDUDQ��-DNDUWD��5DMD�*UDILQGR�3HUVDGD�
$ULVPDQ����������*L]L�'DODP�'DXU .HKLGXSDQ��%XNX�$MDU�,OPX�*L]L��HGLVL�NH����

-DNDUWD��(*&�
$UOLQD�GDQ�0DUWLQ��������0DQDMHPHQ�3HPDVDUDQ�GDQ�3HPDVDUDQ�-DVD��%DQGXQJ��

3HQHUELW�$OIDEHWD�
$VUL��0����������&XVWRPHU�6DWLVIDFWLRQ�SHQJDUXKQ\D�WHUKDGDS�EUDQG�SUHIHUHQFH�GDQ�

UHSXUFKDVH�LQWHQWLRQ�SULYDWH�EUDQG��-XUQDO�5LVHW�(NRQRPL�GDQ�%LVQLV�����
$WPDZDWL��GDQ :DK\XGLQ����������$QDOLVLV�SHQJDUXK�NXDOLWDV�SHOD\DQDQ�WHUKDGDS�

NHSXDVDQ�SHODQJJDQ�SDGD�0DWDKDUL�GHSDUWPHQW�VWRUH�GL�6ROR�*UDQG�0DOO��
-XUQDO�(NRQRPL�GDQ�%LVQLV�������

%DFNVWURP� GDQ� -RKDQVRQ� ������� �&XVWRPHU� VDWLVIDFWLRQ� DQG� UHWHQWLRQ�� WKH�
H[SHULHQFHV� RI� LQGLYLGXDO� HPSOR\HHV��� 0DQDJLQJ� 6HUYLFH� 4XDOLW\�� $Q�
,QWHUQDWLRQDO�-RXUQDO��9RO�����,VV�����SS����± ���

%DZD� HW� DO�� �������� 3HULODNX� SHODQJJDQ GDQ� VWUDWHJL� SHPDVDUDQQ�� 7HUMHPDKDQ��
-DNDUWD��(UODQJJD

%HL�� /�� 7��� DQG� &KDLR�� <�&�� ������ ³$Q� ,QWHJUDWHG� 0RGHO� IRU� 7KH� (IIHFWV� 2I�
3HUFHLYHG�3URGXFW��3HUFHLYHG�6HUYLFH�4XDOLW\��DQG�3HUFHLYHG�3ULFH�)DLUQHVV�
2Q�&XVWRPHU�6DWLVIDFWLRQ�DQG�/R\DOW\´��-RXUQDO�RI�&RQVXPHU�6DWLVIDFWLRQ��
'LVVDWLVIDFWLRQ�DQG�&RPSODLQLQJ�%HKDYLRXU��9RO������SS����������

%HL�� /�� 7��� DQG� &KDLR�� <�&�� ������ ³7KH� 'HWHUQLQDQW� RI� &RVWXPHU� /R\DOW\�� $Q�
$QDO\VLV�RI� ,QWDQJLEOH�)DFWRUV� LQ�7KUHH�6HUYLFH� ,QGXVWULHV´�� ,QWHUQDWLRQDO�
-RXUQDO�RI�&RQVXPHU�6DWLVIDFWLRQ��9RO�����1R�������SS����������

%HUPDQ� %DUU\�� DQG� -RHO� 5�� (YDQV�� �������� 5HWDLO� 0DQDJHPHQW�� 1HZ� -HUVH\��
3UHQWLFH�+DOO�

%LWQHU�� 1��� �������� 7$1*6(59�� D� PXOWLSOH� LWHP� VFDOH� IRU� PHDVXULQJ� WDQJLEOH�
TXDOLW\�LQ�IRRGVHUYLFH�LQGXVWU\��-RXUQDO�RI�)RRGVHUYLFH�%XVLQHVV�5HVHDUFK��
�����������

%ODFN��.�����������,PSDFW�UDQJH�SHUIRUPDQFH�DQDO\VLV�DQG�DV\PPHWU\�DQDO\VLV�IRU�
LPSURYLQJ� TXDOLW\� RI� .RUHDQ� IRRG� DWWULEXWHV�� -RXUQDO� RI� +RVSLWDOLW\�
0DQDJHPHQW������������

&KLQJ�� )�� �������� 0HDVXULQJ� &XVWRPHU� 6DWLVIDFWLRQ�� *DLQLQJ� &XVWRPHU�
5HODWLRQVKLS�6WUDWHJ\��-DNDUWD��*UDPHGLD�3XVWDND�8WDPD�

&KR�� 3DUN�� �������� (QYLURQPHQWDO� ,QWHULRU�� 1HZ� <RN�� 0D[PLOODQ� 3XEOLVKLQJ�
&RPSDQ\��

&RRSHU�GDQ�(PRU\��������0HWRGH�3HQHOLWLDQ�%LVQLV��-DNDUWD��(UODQJJD�
(FKROV��-RKQ�0��GDQ +DVVDQ�6KDGLOO\����������.DPXV�,QJJULV�,QGRQHVLD��-DNDUWD��

3HQHUELW�37��*UDPHGLD��&HWDNDQ�;;9,,,�
(QJHO�HW�DO���������7KH�(IIHFW�RI�6WRUH�1DPH��%UDQG�1DPH�DQG�3ULFH�'LVFRXQWV�RQ�

&RQVXPHUV¶�(YDOXDWLRQV�DQG�3XUFKDVH� ,QWHQWLRQV��-RXUQDO�RI�5HWDLOLQJ����
�������������

(VNLOGVHQ�GDQ�.ULVWHQVHQ���������,V�VDWLVIDFWLRQ HQRXJK�WR�HQVXUH�UHFLSURFLW\�ZLWK�
XSVFDOH�UHVWDXUDQW"�7KH�UROH�RI�JUDWLWXGH�UHODWLYH�WR�VDWLVIDFWLRQ��-RXUQDO�RI�
+RVSLWDOLW\�0DQDJHPHQW



���

*HRUJH��.���������+HDOWK�%HKDYLRU�DQG�+HDOWK�(GXFDWLRQ��(GLVL�.HWLJD��86$��-RKQ�
:LOOH\GDQ6RQV��LQF�

+DHVXS� GDQ 5\X� ������� ³7KH� 5ROHV� RI� WKH� (QYLURQPHQW�� 3ULFH� 3HUFHSWLRQ�� DQG�
&XVWRPHU�6DWLVIDFWLRQ�LQ�'HWHUPLQLQJ�&XVWRPHU�/R\DOW\�LQ�WKH�5HVWDXUDQW�
,QGXVWU\�

+DQ�� +��� GDQ 5\X�� .�� �������� 7KH� UROHV� RI� WKH� SK\VLFDO� HQYLURQPHQW�� SULFH�
SHUFHSWLRQ��DQG�FXVWRPHU�VDWLVIDFWLRQ�LQ�GHWHUPLQLQJ�FXVWRPHU�OR\DOW\�LQ�WKH�
UHVWDXUDQW�LQGXVWU\��-RXUQDO�RI�+RVSLWDO�DQG�7RXULVP�5HVHDUFK�������������
����

+DQ��+���5\X��.�����������7KH�UROH�RI�SK\VLFDO�HQYLURQPHQW��SULFH�SHUFHSWLRQ��DQG�
FXVWRPHU� VDWLVIDFWLRQ� LQ� GHWHUPLQLQJ� FXVWRPHU� OR\DOW\� LQ� WKH� UHVWDXUDQW�
LQGXVWU\��-RXUQDO�RI�+RVSLWDOLW\�DQG�7RXULVP�5HVHDUFK������������������

+DULDQWR�GDQ�6XEDJLR���������(PRWLRQDO�ERQGLQJ�DQG�UHVWDXUDQW� OR\DOW\��&RUQHOO�
+RWHO�DQG�5HVWDXUDQW�$GPLQLVWUDWLRQ�4XDUWHUO\�������������

+DUMDQWR� GDQ� $UGKDQD� ������� 6WUXFWXUDO� (TXDWLRQ� 0RGHOOLQJ� GDODP� 3HQHOLWLDQ�
0DQDMHPHQ��6HPDUDQJ��)(�81',3�

+DZNLQV�HW�DO���������&XVWRPHU�%HKDYLRU��$�0DQDJHULDO�3HUVSHFWLYH���WK (GLWLRQ��
86$��7KRPVRQ�6RXWK�:HVWHUQ�

+HOOLHU�HW�DO����������³5HODWLRQVKLS�0DUNHWLQJ��6RPH�5HIOHFWLRQV�RQ�WKH�6WDWH�RI�
WKH�DUW�RI� WKH�5HODWLRQDO�&RQFHSW�´� ,Q�7��+HQQLQJ�7KXUDX�DQG�8��+DQVHQ�
�(GV��

+RQJ�4LQ���������&RQJUXHQF\�RI�VFHQW�DQG�PXVLF�DV�D�GULYHU�RI�LQ�VWRUH�HYDOXDWLRQ�
DQG�EHKDYLRU��-RXUQDO�RI�5HWDLOLQJ�������������

KWWS���MRXUQDO�XQDLU�DF�LG�GRZQORDG�IXOOSDSHUV�-XUQDO���$UFDQD������SGI
,QGDUWR��/��3����������5HVXPH�88�6,6',.1$6�3(1',',.$1�>RQOLQH@��7HUVHGLD��

KWWS�OLG\DSXVSDVDULSNQU���EORJVSRW�FR�LG���������UHVXPH�XXVLVGLNQDV�
SHQGLGLNDQ�KWPO��>����0HL�����@�

.DQGDSXOO\�� -��� DQG� 6XKDUWDQWR�� 3�� ������ ³&XVWRPHU� 6DWLVIDFWLRQ� DQG� ,PDJH´���
,QWHUQDWLRQDO�-RXUQDO�RI�&RQWHPSRUDU\�+RVSLWDOO\�0DQDJHPHQW��9RO�����1R��
���SS����������

.LP��:�*���0RRQ��<�-�����������&XVWRPHUV¶�FRJQLWLYH��HPRWLRQDO��DQG�DFWLRQDEOH�
UHVSRQVH�WR�WKH�VHUYLFHV�FDSH��D�WHVW�RI�WKH�PRGHUDWLQJ�HIIHFW�RI�WKH�UHVWDXUDQW�
W\SH�� ,QWHUQDWLRQDO� -RXUQDO� RI�&RQWHPSRUDU\�+RVSLWDOLW\0DQDJHPHQW�� ����
��������

.RWOHU���������������7KH�LPSDFW�RI�PXVLF�RQ�FRQVXPHUV¶�UHDFWLRQ�WR�ZDLWLQJ�IRU�
VHUYLFH��-RXUQDO�RI�5HWDLOLQJ���������������

.RWOHU��GDQ .HOOHU����������0DQDMHPHQ�3HPDVDUDQ�GL�,QGRQHVLD��-DNDUWD��6HOHPED�
(PSDW�

.RWOHU�� 3�� �������� 0DQDMHPHQ� 3HPDVDUDQ� GL� ,QGRQHVLD�� -DNDUWD�� 6DOHPED�
(PSDWPSDQLHV�,QF��������

.RWOHU��3KLOOLS�GDQ�*DU\�$PVWURQJ����������3ULQVLS�3ULQVLS�3HPDVDUDQ��MLOLG����HGLVL�
NH����3HQHUELW�(UODQJJD��-DNDUWD�

.XPDU�HW�DO���������6HYLFH�4XDOLW\��$�FRQFHSW�1RW�)XOO\�([SORUHG��/LEUDU\�7UHQGV�
9RO��������6SULQJ���������������

/DP� HW� DO�� �������� .XDOLWDV� -DVD�� 3HQJXNXUDQ�� .HWHUEDWDVDQ� GDQ� ,PSOLNDVL�
0DQDMHULDO��PDMDODK�0DQDMHPHQ�8VDKDZDQ�,QGRQHVLD��-DNDUWD



���

/DZ�� 5��� 7R�� 7��� *RK�� &��� �������� +DZ� GR�0DLQODQG� &KLQHVH� WUDYHOHUV� FKRRVH�
UHVWDXUDQW�LQ�+RQJ�NRQJ"�$Q�H[SORUDWRU\�VWXG\�RI�LQGLYLGXDO�YLVLW�VFKHPH�
WUDYHOHUV� DQG� SDFNDJHG� WUDYHOHUV�� ,QWHUQDWLRQDO� -RXUQDO� RI+RVSLWDOLW\�
0DQDJHPHQW������������������

/HY\� GDQ� :HLW]� ������� ³/LQNLQJ� 6HUYLFH� 4XDOLW\�� &XVWRPHU� 6DWLVIDFWLRQ�� DQG�
EHKDYLRUDO�,QWHQWLRQ�´

/LQ��,��<�����������(YDOXDWLQJ�D�VHUYLFHVFDSH��WKH�HIIHFW�RI�FRJQLWLRQ�DQG�HPRWLRQ��
,QWHUQDWLRQDO�-RXUQDO�RI�+RVSLWDOLW\�0DQDJHPHQW��������������

/LWWOHILHOG��GDQ 3HWHUVRQ��5��:����������$��5HH[DPLQDWLRQ�RI�WKH�GHWHUPLQDQWV�RI�
&XVWRPHU��-DNDUWD��37�*UDPHGLD�3XVWDND�8WDPD�

/RYHORFN��������,PSDFW�RI�6HUYLFH�RQ�6DWLVIDFWLRQ�DQG�/R\DOW\��&DVH�RI�7ZR�3XEOLF�
6HFWRU�%DQNV��9LODNVKDQ��;,0%�-RXUQDO�RI�0DQDJHPHQW��6HSWHPEHU�

/RYHORFN�GDQ�:LUW]��������4XDQWLW\�IRRG�3URGXFWLRQ�DQG�3ODQQLQJ��-RKQ�:LOOH\�
DQG�6RQV�0DFPLOODQ�,QF�

0DUGDOLV��%����������$QDOLVLV�.HSXDVDQ�3HODQJJDQ�7HUKDGDS�5HVWRUDQ�&HSDW�6DML�
0HODOXL�3HQGHNDWDQ�'DWD�0LQLQJ��6WXGL�.DVXV�;<=��-XUQDO�*HQHULF�

0DUWLQ�&RQVXHJUD��'���0ROLQD��$��DQG�(VWHEDQ��$��������³$Q�,QWHJUDWHG�0RGHO�RI�
3ULFH�� 6DWLVIDFWLRQ�� DQG� /R\DOW\�� $Q� (PSLULFDO� $QDO\VLV� LQ� WKH� 6HUYLFH�
6HFWRU´��-RXUQDO�RI�3URGXN�GDQ %UDQG�0DQDJHPHQW��9RO�����1R������������

0DUWLQH]��&/���0DUWLQH]��*�-�$�� ��������&RJQLWLYH�DIIHFWLYH�PRGHO� RI� FRQVXPHU�
VDWLVIDFWLRQ��DQ�H[SORUDWRU\�VWXG\�ZLWKLQ�WKH�IUDPH�ZRUN�RI�D�VSRUWLQJ�HYHQW��
-RXUQDO�RI�%XVLQHVV�5HVHDUFK��������������

0DWWLOD��$6���:LUW]��-�����������&RQJUXHQF\�RI�VFHQW�DQG�PXVLF�DV�D�GULYHU�RI�LQ�VWRUH�
HYDOXDWLRQV�DQG�EHKDYLRU��-RXUQDO�RI�5HWDLOLQJ��������������

0RZHQ��-�&��0LQRU�0����������&RQVXPHU�%HKDYLRU��1HZ�<RUN� 3UHQWLFH�+DOO�,QF
1DVXWLRQ�� 0XOLD�� ������ 0DQDMHPHQ� 3HUVRQDOLD� $SOLNDVL� 'DODP�

3HUXVDKDDQ�'MDPEDWDQ��-DNDUWD
1JX\HQ��1���/HEODQF��*�����������&RQWDFW�SHUVRQQHO��SK\VLFDO�HQYLURQPHQW�DQG�WKH�

FRUSRUDWH�LPDJH�RI�LQWDQJLEOH�VHUYLFHV�E\�QHZ�FOLHQWV��,QWHUQDWLRQDO�-RXUQDO�
RI�6HUYLFH�,QGXVWU\�0DQDJHPHQW��������������

1RRU��-XOLDQV\DK��������0HWRGRORJL�3HQHOLWLDQ��6NULSVL��7HVLV��'LVHUWDVL��GDQ�.DU\D�
,OPLDK��-DNDUWD��.HQFDQD

2OLYHU��5����������&RJQLWLYH��HIIHFWLYH�DQG�DWWULEXWH�GDQ EDVHV�IDU�WKH�VDWLVIDFWLRQ�
UHVSRQVH��-RXUQDO�RI�&RQVXPHU�5HVHDUFK��������������

2OLYHU��5LVFUG�/����������6DWLVIDFWLRQ�$�%HKDYLRUDO�3HUVSHFWLYH�RQ�WKH�&RQVXPHU��
0F*UDZ�+LOO�(GXFDWLRQ��6LQJDSRUH

3HWHU��-��3DXO�GDQ�-HUU\�&�2OVRQ��������3HULODNX�SHODQJJDQ GDQ�VWUDWHJL�SHPDVDUDQQ��
7HUMHPDKDQ��-DNDUWD��(UODQJJD

5DKDUGMDQL��-��&����������3HULODNX�3HODQJJDQ�GDQ�.RPXQLNDVL�3HPDVDUDQ��-DNDUWD��
.DUDZDQJ�6XWLVQD�

5XVVHO�GDQ 6QRGJUDVV���������¶7KH�6HUYLFH�4XDOLW\�3X]]OH¶��%XVLQHVV�+RUL]RQV�
5\X�� .��� -DQJ��� �������� ,QIOXHQFH� RI� WKH� TXDOLW\� RI� IRRG�� VHUYLFH�� DQG� SK\VLFDO

HQYLURQPHQW� RQ� FXVWRPHU� VDWLVIDFWLRQ� DQG� EHKDYLRUDO� LQWHQWLRQ� LQ� TXLFN�
FDVXDO� UHVWDXUDQWV�� PRGHUDWLQJ� UROH� RI� SHUFHLYHG� SULFH�� -RXUQDO� RI�
+RVSLWDOLW\�DQG�7RXULVP�5HVHDUFK������������������

6DHHGQLD�GDQ�9DODK]DJKDUG��������'HOLYHULQJ�4XDOLW\����WK�(GLWLRQ� )UHH�3UHVV�$�
'LYLVLRQ�RI
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6DHHGQLD�� %�%��� GDQ 9DODK]DJKDUG�� /��� +DQJHU�� 9�)�� �������� )RRG� 6HUYLFH� LQ�
,QVWLWXWLRQV��-RKQ�:LOH\�GDQ 6RQV��,QF�)RXUWK�(GLWLRQ��1HZ�<RUN�

6FKLIIPDQ����������&RQVXPHU�%HKDYLRU���WK�HG����3UHQWLFH�+DOO��,QF�
6HNDUDQ�� ������ 0HWRGRORJL� 3HQHOLWLDQ� XQWXN� %LVQLV�� (GLVL� ��� %XNX� ��� -DNDUWD��

6DOHPED�(PSDW�
6WDQWRQ��:LOOLDP�-����������3ULQVLS�3HPDVDUDQ��(GLVL����MLOLG����(UODQJJD��-DNDUWD
6XJL\RQR����������0HWRGH�3HQHOLWLDQ�SHQGLGLNDQ�SHQGHNDWDQ�NXDQWLWDWLI��NXDOLWDWLI��

GDQ�5GDQ'��%DQGXQJ��$/)$%(7$
6XWLVQD�� �������� 3HULODNX� 3HODQJJDQ GDQ� .RPXQLNDVL� 3HPDVDUDQ�� %DQGXQJ� 37��

5HPDMD�5RVGDNDU\D�
6XWLVQD�� ��������3HULODNX�.RQVXPHQ�GDQ�.RPXQLNDVL�3HPDVDUDQ��&HWDNDQ����37�

5HPDMD�5RVGDNDU\D��%DQGXQJ�
7HJXK� 6XNRFR� ������� 0DQDMHPHQ� 3HPDVDUDQ�� (GLVL� 0LOHQLXP� GLWHUMHPDKNDQ�

%HQ\DPLQ�0RODQ��37��3UHQKDOOLQGR��-DNDUWD
7MLSWRQR��)����������0DQDMHPHQ�-DVD��<RJ\DNDUWD��&9��$QGL�2IIVHW�
8PDU�� %�� �������� 3HQJDQWDU� %LVQLV� 0RGHUHQ�� 3HQJDQWDU� (NRQRPL� 3HUXVDKDDQ�

0RGHUHQ��-DNDUWD��/LEHUW\�
:DK\X� 1XJURKR�� �������� 3HULODNX� 3HODQJJDQ�� -DNDUWD�� 37� .HQFDQD� 3UHQDQGD�

0HGLD�
:LONLH��0RZHQ�� ��������&RQVXPHU�%HKDYLRU�� ,QWHUQDWLRQDO�(GLWLRQ�� �WK�(GLWLRQ��

3UHQWLFH�+DOO��,QF��1HZ�-HUVH\��86$�
:RQJ�GDQ�<X��������,PSDFW�RI�&XVWRPHUV�6DWLVIDFWLRQ�DQG�&XVWRPHUV�5HWHQWLRQ�

RQ�&XVWRPHUV�/R\DOW\��,QWHUQDWLRQDO�-RXUQDO�2I�6FLHQWLILF�GDQ 7HFKQRORJ\�
5HVHDUFK��9RO�����,VVXH���

:ULJKWVPDQ� GDQ 'HDX[�� 6� �������� ³/LQNLQJ� 6HUYLFH� 4XDOLW\�� &XVWRPHU�
6DWLVIDFWLRQ��DQG�EHKDYLRUDO�,QWHQWLRQ�´

=HLWKDPO�GDQ�%LWQHU��������$Q�([DPLQDWLRQ�RI�6HOHFWHG�PDUNHWLQJ�0L[�(OHPHQWV�
DQG�%UDQG�(TXLW\��$FDGHP\�RI�0DUNHWLQJ�6FLHQFH�-RXUQDOV��9RO�����QR����
S���������

=HLWKKDPO��9DODULH�$�DQG�0DU\�-R�%LWQHU����������6HUYLFH�0DUNHWLQJ��6LQJDSRUH��
0F�*UDZ�+LOO�&R

=HLWKKDPO��9DODULH�$�DQG�0DU\�-R�%LWQHU����������6HUYLFH�0DUNHWLQJ��6LQJDSRUH��
0F�*UDZ�+LOO�&RPSDQLHV�,QF���������

=HWKDPO��3��5���%KLZDMHH��6��'���GDQ %LWWQHU��3����������6HUYLFH�4XDOLW\�LQ�WKH�3XEOLF�
6HUYLFH��,QWHUQDWLRQDO�-RXUQDO�RI�0DQDJHPHQW�DQG�0DUNHWLQJ�5HVHDUFK�

KWWS���GSP�SWVS�VXUDED\D�JR�LG�GWLV�LQGH[�SKS"S SRVWB�
KWWS���MDWLP�WULEXQQHZV�FRP������������SHUWXPEXKDQ�UHVWRUDQ�GL�VXUDED\D�

PHQLQJNDW�WDMDP�SHQGDSDWDQ�QDLN�US����PLOLDU
KWWS���NDQDOVDWX�FRP�LG�SRVW�����������BBDSNULQGRBMDWLPBRSWLPLVBSHUWXPEXKDQ

BUHVWRUDQBVDPSDLB��B
KWWS���NRPLQIR�MDWLPSURY�JR�LG�UHDG�XPXP�DSNULQGR�MDWLP�WDUJHW�SHUWXPEXKDQ�

ELVQLV�UHVWRUDQ�FDSDL����SHUVHQ�GL�WDKXQ������
KWWS���ZZZ�VXVKLWHL�FR�LG�DERXW�XV
KWWS���ZZZ�VXVKLWHL�FR�LG�ORFDWLRQ���
KWWS���ZZZ�VXVKLWHL�FR�LG�SXEOLFDWLRQ�DZDUG
KWWSV���ELVQLV�WHPSR�FR�UHDG���������LQGXVWUL�PDNDQDQ�GDQ�PLQXPDQ�WXPEXK�

����SHUVHQ�WULZXODQ�LL������IXOOGDQYLHZ RN



���

KWWSV���IRRG�GHWLN�FRP�PDNDQ�VLDQJ�EDUHQJ�GHWLNIRRG�G���������VXVKL�WHL�SDV�GL�
OLGDK�SDV�GL�NDQWXQJ

KWWSV���QHZV�GHWLN�FRP�DGY�QKO�GHWLNFRP�G���������MXUXV�NHPHQSHULQ�
WLQJNDWNDQ�HNVSRU�LQGXVWUL�PDNDQDQ�GDQ�PLQXPDQ

KWWSV���ZZZ�EHULWDVDWX�FRP�WDMXN������SURVSHN�LQGXVWUL�PDNDQDQ�GDQ�
PLQXPDQ�KWPO


