
ϴϲ�

'DIWDU�3XVWDND�

$IVDU�� %��� %DGLU�� <��� GDQ� .LDQL�� 8�6�� �������� /LQNLQJ� 6SLULWXDO� /HDGHUVKLS� DQG�
(PSOR\HH� 3UR�(QYLURQPHQWDO� %HKDYLRU�� 7KH� ,QIOXHQFH� RI� :RUNSODFH�
6SLULWXDOLW\�� ,QWULQVLF�0RWLYDWLRQ�DQG�(QYLURQPHQWDO�3DVVLRQ��-RXUQDO�RI�
(QYLURQPHQWDO�3V\FKRORJ\������������������

$KVDQL�� )�� 5�� �������� 3HQJDUXK� .HSHPLPSLQDQ� 6SLULWXDO� SDGD� .RQVHS� 'LUL��
.HEHUPDNQDDQ� .HUMD�� .HDQJJRWDDQ� GDQ� 3HULODNX� .HZDUJDDQ�
2UJDQLVDVLRQDO� �WHVLV� WLGDN� GLWHUELWNDQ��� 8QLYHUVLWDV� *DGMDK� 0DGD��
<RJ\DNDUWD��

$OODQ�� %�$��� 2ZHQV�� 5/��� GDQ� 'XII\� 5�'�� �������� *HQHUDWLRQ� 0H"� ([SORULQJ�
0HDQLQJIXO�:RUN�LQ�&ROOHJH�6WXGHQWV�DQG�&DUHHU�&RQVHORUV��-RXUQDO�RI�
&DUHHU�'HYHORSPHQW������������������

$O�-D]D¶LUL��$��-����������0LQKDMXO�0XVOLP��.LWDEX�DTDR¶LG��ZDDGDE��ZDDNKODTLKL��
ZD¶LEDGDW��:DPX¶DPDODW��0DGLQDK��0DNDWDEDK�DO�XOXP�ZDOKLNDP��

$QGHUVRQ��'���GDQ�$QGHUVRQ��/�$����������%H\RQG�&KDQJH�0DQDJHPHQW��+RZ�WR�
$FKLHYH� %UHDNWKURXJK� 5HVXOWV� WKURXJK� &RQVFLRXV� &KDQJH� /HDGHUVKLS��
6DQIUDQVLVFR��3IHLIIHU���

$VKPRV��'��3���GDQ�'XFKRQ��'����������6SLULWXDOLW\�DW�:RUN��$�&RQFHSWXDOL]DWLRQ�
DQG�0HDVXUH��-RXUQDO�RI�0DQDJHPHQW�,QTXLU�����������������

$]ZDU��6����������3HQ\XVXQDQ�6NDOD�3VLNRORJL��3XVWDND�3HODMDU��<RJ\DNDUWD��

%DNNHU��$�%���GDQ�$OEUHFKW��6����������:RUN�(QJDJHPHQW��&XUUHQW�WUHQGV��&DUHHU�
'HYHORSPHQW�,QWHUQDWLRQDO�����������������

&KHQ�� &��� <DQJ�� &�� <��� GDQ� /L�� &�� ,�� �������� 6SLULWXDO� /HDGHUVKLS�� )ROORZHU�
0HGLDWRUV��DQG�2UJDQL]DWLRQDO�2XWFRPHV��(YLGHQFH�)URP�7KUHH�,QGXVWULHV�
$FURVV� 7ZR0DMRU� &KLQHVH� 6RFLHWLHV�� -RXUQDO� RI� $SSOLHG� 6RFLDO�
3V\FKRORJ\�������������±�����

&RRSHU��'�5��GDQ�6FKOLQGHU��3�6����������%XVLQHVV�5HVHDUFK�0HWKRGV����WK�(GLWLRQ��
1HZ�<RUN��0F*UDZ�+LOO�,UZLQ��

'HYHQGKLUDQ��6��GDQ�:HVOH\��-�5����������6SLULWXDOLW\�DW�:RUN��(QKDQFLQJ�/HYHOV�
RI�(PSOR\HH�(QJDJHPHQW��'HYHORSPHQW�DQG�/HDUQLQJ�LQ�2UJDQL]DWLRQ�����
�����������

)U\�� /�� :�� �������� 7RZDUG� D� 7KHRU\� RI� 6SLULWXDO� /HDGHUVKLS�� 7KH� /HDGHUVKLS�
4XDUWHUO\�������������±�����
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)U\�� /��:���9LWXFFL�� 6��� GDQ�&HGLOOR��0�� ��������6SLULWXDO�/HDGHUVKLS� DQG�$UP\�
7UDQVIRUPDWLRQ��7KHRU\��0HDVXUHPHQW��DQG�(VWDEOLVKLQJ�$�%DVHOLQH��7KH�
/HDGHUVKLS�4XDUWHUO\������������±�����

)U\��/���GDQ�0DWKHUO\��/�/���������6SLULWXDO�/HDGHUVKLS�DV�DQ�,QWHJUDWLQJ�3DUDGLJP�
IRU� 3RVLWLYH� /HDGHUKVLS� 'HYHORSPHQW�� :DVKLQJWRQ� '�&��� *DOOXS�
/HDGHUVKLS�6XPPLW��

)U\��/�:����������6SLULWXDO�/HDGHUVKLS��6WDWH�RI�7KH�$UW�DQG�)XWXUH�'LUHFWLRQ�IRU�
7KHRU\��5HVHDUFK��DQG�3UDFWLFH�� ,Q�6SLULWXDOLW\� LQ�%XVLQHVV�� HGLWHG�E\�-��
%LEHUPHDQ�DQG�/��7LVFKOHU�����������1HZ�<RUN��3DOJUDYH��

)U\�� /�:��� /DWKDP�� -�5��� &OLQHEHOO�� 6�.��� GDQ� .UDKQNH�� .�� �������� 6SLULWXDO�
/HDGHUVKLS�DV�$�0RGHO�IRU�3HUIRUPDQFH�([HOOHQFH��$�6WXG\�RI�%DOGULJH�
$ZDUG�5HFLSLHQWV��-RXUQDO� RI�0DQDJHPHQW�� 6SLULWXDOLW\�	�5HOLJLRQ�� ���
������������

*KR]DOL�� ,�� ��������0RGHO� 3HUVDPDDQ� 6WUXNWXUDO� .RQVHS� GDQ� $SOLNDVL� GHQJDQ�
3URJUDP� $PRV� ��� HGLVL� ��� 6HPDUDQJ�� %DGDQ� 3HQHUELW� 8QLYHUVLWDV�
'LSRQRJRUR���

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

+DLU��-�)��-U���%ODFN��:�&���%DELQ��%��-���GDQ�$QGHUVRQ��5��(����������0XOWLYDULDWH�
'DWD� $QDO\VLV�� 3HDUVRQ� 1HZ� ,QWHUDWLRQDO� (GLWLRQ�� 8QLWHG� 6WDWHV� RI�
$PHULND��3HDUVRQ��

+XQVDNHU�� :�'�� ������� 6SLULWXDO� OHDGHUVKLS� DQG� RUJDQL]DWLRQDO� FLWL]HQVKLS�
EHKDYLRU�� ([SORULQJ� WKH� FRQGLWLRQDO� HIIHFWV� RI� VHOI�GHWHUPLQDWLRQ� DQG�
&RQIXFLDQ�PLQGVHW��,QWHUQDWLRQDO�-RXUQDO�RI�%XVLQHVV�DQG�6RFLHW\����������
���������

.DKQ�� :�$�� �������� 3V\FKRORJLFDO� &RQGLWLRQV� RI� 3HUVRQDO� (QJDJHPHQW� DQG����
'LVHQJDJHPHQW�DW�:RUN��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO��������������
�����

.LQLFNL��$���GDQ��)XJDWH�0����������2UJDQL]DWLRQDO�%HKDYLRU�.H\�&RQFHSWV��6NLOOV�
	�%HVW�3UDFWLFHV��)LIW�(GLWLRQ��1HZ�<RUN��0F*UDZ�+LOO�(GXFDWLRQ���

.RWWHU�-�3����������/HDGLQJ�&KDQJH��%RVWRQ��+DUYDUG�%XVLQHVV�6FKRRO�3UHVV���

/HGHVPD�=DOVRV��%�(����������$�&DVXVDO�0RGHO�RI�6SLULWXDO�/HDGHUKVLS��6SLULWXDO�
:HOO�%HLQJ� DQG� (PSOR\HH� (QJDJHPHQW�� /HYHUDJH� WR� 2UJDQL]DWLRQDO�
3HUIRUPDQFH��/LFHR�-RXUQDO�RI�+LJKHU�(GXFDWLRQ�5HVHDUFK��������������
������
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0DQQ��$��� GDQ�+DUWHU� -�� �������� 7KH�:RUOGZLGH� (PSOR\HH� (QJDJHPHQW� &ULVLV��
7HUVHGLD� GL� � KWWS���QHZV�JDOOXS�FRP�EXVLQHVVMRXUQDO��������ZRUOGZLGH�
HPSOR\HH�HQJDJHPHQW�FULVLV�DVS[�GLDNVHV�SDGD�������������

0D\R��$����������7KH�0HDVXUHPHQW�RI�(QJDJHPHQW�6WUDWHJLF�+5�5HYLHZ����������
��������

0DFH�&�� ��������0LQGIXOQHVV�DQG�0HQWDO�+HDOWK��7KHUDS\��7KHRU\�DQG�6FLHQFH��
1HZ�<RUN��5RXWOHGJH��

0DFH\��:�+���GDQ�6FKQHLGHU��%����������7KH�0HDQLQJ�RI�(PSOR\HH�(QJDJHPHQW��
,QGXVWULDO�DQG�RUJDQL]DWLRQDO�SV\FKRORJ\��������������

0LODU�� *�������� (PSOR\HH� (QJDJHPHQW� ±� $� 1HZ� 3DUDGLJP��+XPDQ� 5HVRXUFH�
0DQDJHPHQW�,QWHUQDWLRQDO�'LJHWV��������������

0LWURII��'���GDQ�$OSDVODQ�� ��������$�6SLULWXDO�$XGLW�RI�&RUSRUDWH�$PHULFD��7HQ�
<HDUV�/DWHU�6SLULWXDOLW\�DQG�$WWDFKPHQW�7KHRU\��$Q�,QWHULP�5HSRUW���������
������

0LOOLPDQ��-���&]DSOHZVNL��$�� -���GDQ�)HUJXVRQ�� -�� ��������:RUNSODFH�6SLULWXDOLW\�
DQG� (PSOR\HH�:RUN�$WWLWXGHV�� $Q� ([SORUDWRU\� (PSLULFDO� $VVHVVPHQW��
-RXUQDO�RI�2UJDQL]DWLRQDO�&KDQJH�0DQDJHPHQW��������������������

0XHOOHU��5��������� 7KH�52,�RI�(PSOR\HH�(QJDJHPHQW�LQ�+RVSLWDOV��7HUVHGLD�GL�
KWWSV���ZZZ�TQQHFW�FRP�EORJ�WKH�URL�RI�HPSOR\HH�HQJDJHPHQW�LQ�
KRVSLWDOV�GLDNVHV�SDGD������������

3HWFKVDZDQJ��3���GDQ�0F/HDQ��*�1����������:RUNSODFH�6SLULWXDOLW\��0LQGIXOQHVV�
0HGLWDWLRQ��DQG�:RUN�(QJDJHPHQW��-RXUQDO�RI�0DQDJHPHQW��6SLULWXDOLW\��
	�5HOLJLRQ������������������

6DNV�� $�0�� �������� $QWHFHGHQWV� DQG� &RQVHTXHQFHV� RI� (PSOR\HH� (QJDJHPHQW��
-RXUQDO�RI�0DQDJHULDO�3V\FKRORJ\��������������������

6DNV��$�0����������:RUNSODFH�VSLULWXDOLW\�DQG�HPSOR\HH�HQJDJHPHQW��-RXUQDO�RI�
0DQDJHPHQW��6SLULWXDOLW\�	�5HOLJLRQ������������������

6WHJHU��0��)���'LN��%��-���GDQ�'XII\��5��'����������0HDVXULQJ�PHDQLQJIXO�ZRUN��7KH�
:RUN�DQG�0HDQLQJ�,QYHQWRU\��:$0,���-RXUQDO�RI�&DUHHU�$VVHVVPHQW�����
�������±�����

6FKDXIHOL��:�� %��� 6DODQRYD�� 0��� 5RPD�� 9�� *��� GDQ� %DNNHU�� $�� %�� �������� 7KH�
0HDVXUHPHQW�RI�(QJDJHPHQW�DQG�%XUQRXW��$�7ZR�6DPSOH�&RQILUPDWRU\�
)DFWRU�$QDO\WLF�$SSURDFK��-RXUQDO�RI�+DSSLQHVV�6WXG\�������� �������
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6FKDXIHOL�� :�� %�� �������� 7KH� 0HDVXUHPHQ� RI� :RUN� (QJDJHPHQW�� ,Q� 5HVHDUFK�
0HWKRGV�LQ�2FXSDWLRQDO�+HDOWK�3V\FKRORJ\��0HDVXUHPHQW��'HVLJQ��'DWD�
$QDOLV\V�� HGLWHG�E\�5REHUW�5��6LQFDODLU��0R�:RQJ�DQG�/RLV�(��7HWULFN��
1HZ�<RUN��5RXWOHGJH��

6KXFN��%���7Z\IRUG��'���5HLR� -U��7�*��� GDQ�6KXFN��$�� ��������+XPDQ�5HVRXUFH�
'HYHORSPHQW� 3UDFWLFHV� DQG� (PSOR\HH� (QJDJHPHQW�� ([DPLQLQJ� WKH�
FRQQHFWLRQ� ZLWK� (PSOR\HH� 7XUQRYHU� ,QWHQWLRQV�� +XPDQ� UHVRXUFH�
GHYHORSPHQW�TXDUWHUO\���������������������

6KXFN��%���$GHOVRQ��-��/��GDQ�5HLR��7��*����������7KH�(PSOR\HH�(QJDJHPHQW�6FDOH��
,QLWLDO�(YLGHQFH�IRU�&RQVWUXFW�9DOLGLW\�DQG� ,PSOLFDWLRQV�IRU�7KHRU\�DQG�
3UDFWLFH��+XPDQ�5HVRXUFH�0DQDJHPHQW������������±������

7REURQL�� �������� 0HUDLK� .HNRNRKDQ� 6SLULWXDOLWDV� 0HQJJDSDL� .HEHUKDVLODQ�
.HSHPLPSLQDQ��7KH�6SLULWXDO�/HDGHUVKLS�3HQJHIHNWLIDQ�2UJDQLVDVL�1REOH�
,QGXVWU\�0HODOXL�3ULQVLS�3ULQVLS�6SLULWXDO�(WLV��0DODQJ��800�3UHVV��

7REURQL�� �������� 6SLULWXDO� /HDGHUVKLS�� $� 6ROXWLRQ� RI� 7KH� /HDGHUVKLS� &ULVLV� LQ�
,VODPLF�(GXFDWLRQ�LQ�,QGRQHVLD��%ULWLVK�-RXUQDO�RI�(GXFDWLRQ������������
����

7K\\LE��&KVWLDQDQWD��%���6XODVPL�6��� GDQ�(OL\DQD��$�� ��������3HQJDUXK�6SLULWXDO�
/HDGHUVKLS�� 6WUHVV� .HUMD�� GDQ� .RPSHQVDVL� 7HUKDGDS� .HSXDVDQ� GDQ�
3UHVWDVL� .HUMD� 6RFLDO� :RUNHU� 2UJDQLVDVL� 6RVLDO� GL� 6XUDED\D�� -XUQDO�
%LPELQJDQ�.RQVHOLQJ�,VODP���������������

:LGUD\DQL��1�00�� ��������.HSHPLPSLQDQ�6SLULWXDO�8QWXN�.HMD\DDQ� ,QGRQHVLD��
0HQJXQJNDS�5HOHYDQVL�.HSHPLPSLQDQ�GDUL�)U\�GHQJDQ�.HSHPLPSLQDQ�
1XVDQWDUD� \DQJ� (WLV�8QLYHUVDO�� -XUQDO� 3DUDPDGLQD� (GLVL� .KVXV�� �� �����
���������

;LH�� %��� ;LD� 0��� ;LQ�� ;��� GDQ� =KRX�� :�� �������� /LQNLQJ� &DOOLQJ� WR� :RUN�
(QJDJHPHQW� DQG� 6XEMHFWLYH�&DUHHU� 6XFFHVV�� 7KH� 3HUVSHFWLYH� RI�&DUHHU�
&RQVWUXFWLRQ�7KHRU\��-RXUQDO�RI�9RFDWLRQDO�%HKDYLRU������������������

KWWSV���OLIHVW\OH�RNH]RQH�FRP�UHDG������������������������HUD�MNQ�SDVLHQ�
EHUREDW�NH�UV�PHORQMDN�GLDNVHV�SDGD������������

KWWSV���ESMVNHVHKDWDQ�JR�LG�ESMV�GPGRFXPHQWV��HD�I��HFIF���I��E�������ID���
���SGI��GLDNVHV�SDGD������������
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