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Thz shudy aims to de'veiop o mcdel of s*okeholder monagement for the implementation of CSR. The
implemeaniction of the stakehold gement n\oadofcsawrplemmmwemededhmm

the impoct of CSR implemaniation on the company: imoge or compeny pedformance through
identificotion olherelaﬁveiﬁeoghof‘he s*okenciders which ore axpected o have o majerimpoct on
the succes of the componyz imoge formetion through the implementation of C3R. The research method
usad in thiz study is o fercture review were bosad on the ferciure remewcona:ded {he razecrcher
chooses @ moderafion madel omong the three choices of 2ok i ceals. Bosed on
the rezults of the ftercture study, it was concluged that fo develop o rfdceholder manoqemen‘l' mocel
for the implementotion of CSR, four steps were needed. consisfing of: (1) idensificofion of relevont

stakeholders (2} calculafing the relafive ; of stokehclges [3} mapping the potenfial thrects and
cooparction of eoch stokeholder (4] develop o genasnc strolegy for implamensing sloceholder
manogement,
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Intreduction

The Indonesan govemment has reguired the implementafion of Corporate 2ocial Responsioilty
|CER) by companies that process natural resources. This is reguiated in the Lmited Laoility
Company Low No. 40 of 2007, With this oblgation, companies that manage nahunal resources
must set aside some of ther profits to be used in CER programs, especially 1o reduce the negative
impact of company cpergtions. The implementation of CSR camed out by varows companies in
Indonesia & il a combinaticn of C3R implementation in the fom of charity, stewardship and
various other forms althowgh cumently most companies have adopted C3R acthities as anintegral
part of the implementation of corporate strategic planning. especially to improve the walue chain
in the supply chain. company. This is reflected for exampie from the mplementation of CER in the
farm of giving Atlantis potato seeds by PT Indofood Suksas Makmur, Tok to potato farmers in various
agriculiural areaqs in Indonesia wheare the Aflantis potatoes produced Dy the farmers will later be
purchased by PT. Indofood Sukses Makmur, Tok as raw material for making potato chips. Likewise
PT. Unilever Indonesia, Tok provices biock soybean seeds to farmers in West Jova and Cenfra
Jawa, which will be purchased by PT. Unilever Indonesia, Tok as raw material for making soy savce.
Cne of the goatk of companies camying cut C5R activities is to obtain social licenses [Wartick &
Coohran, 1985 which will affect the company's image and will Qs increase the company's
profitaiility [Laplume, Harison, Thang, Yu, & Walker, 2021). But in reality there are sfil many
companies that manage nafural resources and ave spent bilicns of Rupian but still get a bad
image in the eye: of stakeholders, botn from local communities and environmental aclivists. For
example, business actors in the paim oil industry in Indenesia =il get @ negative image from
environmental activists related to the Esue of deforestation and the threat of extinction of
protected animals, even though companies in the paim o industry have spent very large funds
for CER activifies such oz dewveloping plantations. paim oil plasma. building roads and bridges
constructing places of worship, bulding health service centers in remote vilages, efc.

This study @ims 1o develop a model of stakeholder management for the implementation of C3R.
The implementation of the stakeholder management model of CER implementafion & expected
to improve the impoct of C3R implementation on the company's image or company
performance throvgh idenfification of the relative strengtns of the stakenolders which are
expected fo have @ major impact on the success of the company's image formation through the
implementafion of C5RE.

Literature Review
Stakeholder Theories

Through the adopfion of a systems approach derfved from physics inte management theory, a
fystems approach was bom. This approach has changed the perspective of the organization by
considering the organization as an open system that will get influence frem its environment as well
as ofner open systems. For example, the earth Qs an open system derives its influence from the
wn and the moon as an extraterestial environment.Chaster Bardnard axplicitly views the
organzation as a system in his book (Bourgeois NI, 1980). but Dill [Bourgeois 11, 1930] began to
systematically chassify the cornporate environment inte fwo categores, namely the genero
environment and the general environment. | and the task environment. The general environment
consists of wanous forces in the corporgte environment that will influence the company in
farmulating conporate strategy (corporare strategy]. While the task environment consists of variows
farces that can influence the company in formulating its ousiness-level strategy [ouwsiness sirategy].
The infroduction of the concept of a corporate organzational environment that has developed
in ine with the develocpment of o systems opprooch fo managemsent has changed the way
managers and management theorists view orgonipafions, especially regarding how an
organization can achieve its goals effectively. Threugh the recognition of various elements in the
external emvironment that wil affect the effectfiveness of achieving goals, researchers at the
stanford Research Institute (3R] infroduced the stokehoider concept in 1943 (Freeman & Reed
1933 which inifially referred to the nofion:

"Those groups without wihose support the organization would cease to exist”

Freeman and Resd (1733], cefines stakeholders a5 :
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Inftiglly, what is meant by stokeholders includes shareholders, employeess, customerns, supplers,
lenders and the community. Various movements that cocumed during the 194805 fo 15705, such as:
the movement to demand civil rights [chil fights], the antibwar movement, the consumerism
movement [consumersm), the environmentaism movement [emvironmentalism] and  the
mowvement to fight for women's righfs have become @ catalyst for revisifing the role of busines:
enterprises in a society. Ansoff [Freeman & Reed, 1783) emphasizes the imporfance of corporate
managers to balonce varows conflicting claims from stakehciders on the activities of the
company. Meanwhile, Dil [Freeman L Reed, 1733] emphasizes the imporfance of taking into
acoount the roke that stakeholders can play in infloencing deckions made by company
managers. In this regard, Dill shateq:

For a long fime, we have assumed that the views and the inifiative of stakenolders could be dealt
with as externalifies to the strategic planning and management process: Q@ data fo help
management shape deckions, or as kegal and social constraint to imit them. We have been
reluctant, though, fo admit the idea that some of these outside stakenolders might seek and eamn
acfive roles with management o make deciions. The morne today & from stocknoider influence
towards stakenclder parcipipafion. Recognizing the new reality of the relafionship etween
corporations and stakenolders, Freeman and Reed [1783] proposed two stakeholder formulations,
namely: stakenciders in @ broad sense (the wide sense of stakenolders) and stakenolders in a
namrow sense (the namow sense of stakehoiders].

The Wide Sense of Stakeholder (Stokeholder dalam Arti Luas) .

In this cose, stakeholders are groups or individuals who can infuence the ochievement of
company goals or those who are influenced by company acfivities when the company pursues
its goak. Stakenoiders in this sense include: public inferest growps, groups conducfing protest
acfivities [protest groups). gowvemment employees, frade associafions, competitors, frade unions
as well a5 employess, customerns in certain segments and sharehoiders.

The Narrow Sense of Stakeholder (Stakeholder dalam Arfi Sempit).

The company has a dependence to maintain its survival on these stakenolders which consst of

cerhain grouvps and cerfain individuals. Included in this category of shakenolders are employees,

custamers in cerain segments, certain suppliers, key government employees, cerfain creditors

and sharsholders.

Furthermaore, Freeman and Reed place the stakenolders in o grid [grid) using two dimensicns. The
s or claims] of stakehoiders which are

first dimension describes the interests [shokes or inter
divided into three levels of interest/claims, namely eguity stakes [claims against equity|, economic
stakes (economic claims) and influencers stakes (interasts to exert influence]. Meanmwhile, another
dimension used by Freeman and Reed to group stakeholders is the dimension of power [power)
which consists of three levels of power, namely: the power to vote [vofing power), economic
power [economic power, which i= formulated as “the ability”. fo influence due to marketplace
decision™) and power that comes from polifical power |poitical power, which & formulated as,
“the albility fo influence due to use of the polifical system™).

Based on the dimensicn: menficned above, Freeman ond Reed creare
stakenoider generaticn, namely the Ciassical Grid as can be seen in Taode 1.an
Etokenoider Grid s can e seen in ToDe 2

If we look af Tablkes 1 and 2, there are several different aswmpfions that underlie the preparation
of stakenolder geradi. in Taple 1 there is an assumpticn that the interests held by stakehoiders |eg
interests in equity. economy or influence) are assumed to be congruent with the power held by
stakehoiderns (formal power, economic power and polifical power| so that Table 1 has a diagonal
fine. Thus, stharenolders wha have an inferest in eguity, nowe power that comes from voting power.
Customern who howe economic interests through purchasing products at affordable prices but
have good quality, have power that comes from ther choice fo buy company products
|economic power]. Mearmahile, influence fopinion-forming groups as well as pressure groups who
hawve an interest in influencing companies to do or not o something — have poitical power

[¥]

o models of
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Table 1
Classical Gnd

Fower Stake Formal or Yofing Economic Palifical
Equity Ftocknolders
Directors

Minority inferests

Economic Customers
Competitors
suppliars
Cebt Holders
Foreign Gowvernment
Umnions

Influencers Consumer advocate
Sovemnment
HMader's Raiders
Siera Club
Trade Associgfion

Source Freeman and Reed [1753]

However, in today's envircnmental reality, the classic stakehoider generafion shown in Table 1 is
no longer relevant. instead, Freeman and Reid propose contempaorary stakehoider geradi as can
be seen in Tabole 2 which shows the reality of fodoy's stakeholders, where stakes
linterestzfciaims/interests) owned by stakehoiders are not akvays congruent with the sources of
powwer held by stakenolders. For example, the government [government) whish has fradiicnaily
onty had an interest as an nfluencer |[influencer for companies), now also has power that comes
frem voting power in addition fo polifical power.

Table 2

“Real World™ stakenolder Gnd

Fower Stake Formal or Yofing Economic Palitical

Equity Etockholders Dissident stakeholders
Directors

Minority inferests

Economic Euppliers Local government
Debt holders foreign gowvemment
Customers
Cebt Holders Foreign Govemnment
unicns Unions
Influencers Government ERA/DEHA
SEC

Cutside Directors

Source :Freeman and Reed [1953]
Stakeholder Management

A3 expicined above, stakenolders have real power and ©an sURPor or hinder the company in
achieving its goals. In addifion, in pursuing its goals, companies can make deckions that have an
impact on stakeholders. Therefore, companies must be able fo manage ther relationships with

3149
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sfokenoiders 50 that company goals con be achieved. Stakehcider management shows how the
company manages reloticnships with its stakeholders and makes varicus decisions [oased on
normative considerations). which can minimize the negative impact of company deckions on
stakeholders, where these decision:s gim o improwe the company's inancial performance.
Laplume et al. [2021) idenfified two models of stokehoider management, which also show the
orientation of the company's management in managing stokenoiders. The two models are the
srategic stakehoider managemant model and the infrinsic stakenoldar commitment mode
Etrategic stakeholder management model This model & based on the assumpfion that the
ultimate goal of o conporation is its success in the market. Therefore, the company must manage
the stakeholders as part of the corporate ervironment to ensure that the company can obthain
revenues and profits in accordance with the predetermined tangets so that the corporation can
provide gdeguate returns to sharenolders [as a form of economic responsiciities).

Siving affenfion to wanous issues that are considered important by stakenoiders will help the
company avoid various ceckions that can result in these shokehoiders foking cctions that are
contrary o the company's decisions so that it wil hinder the company in achieving ifs goals. For
example, the majorty of Indonesian consumers wino are husiim hawve great atfention 1o whether
the food thay consume is halal or not, because the ssue of halal and haram is regulated in the
Guran as the holy book of Muslims. Therefore, the Indonasian consumer community will give a
negative reaction fo products or companies that are suspected of using food ingredients that
howe haram substances such as contaming elements of lord. Therefore, companias thot comy cut
sfakenoider management well will nof use food ingredients that have haram substances.
However, becouse the corporafion B an economic unit that wos astablished with the cim of
maaimizing profif, the actiities of stakeholder management must be viswed as an infermediate
goal to achieve fhe ulfimate goal of achieving maximum profif. In this regord, Laplume et al
| provide two ilustrafions as follows. First, The comparny, for exampie, adeopied the concept
of Toral Qualiy Management [T@M) as part of the company’'s sirategy 1o increqse product sales.
Through the adoption of the T@M concept. the company will alss significantly improve relations
with woricers and suppliers [two groups that are included in the company's stakeholders). But if the
implementafion of T@M & not able to increase the volume of product sales, even though the
products sodd by the company are of better quality, the company's commitment fo significanthy
improve relafionships with empioyves: and suppliers will also collopse. Second, the company, for
example, makes a policy that aliows employees to own company shares (known as the employes
stock ownership plan [E3CP] program. This program gims, among other things. to increase the
employee's sense of Delonging fo the company so that it s expected to make o major
contiibution 1o improving the companys financial performance. If the implementafion of the
EZOP turns owt to be unable to improwve the company's financial performance, it is very likely that
the company will delete the E2SP program.

Laplumne ef al. [2021] named this fist stakeholder management model as a sirafegic stakeholder
management moded, ibecause the inclusion of considerations regarding stakehnolder interests in
the company’s sirategic management activities only if the consideration of stakehoider infarasts
has strategic wawe for the company [(can incregse company's fmoncial perdormance].
Furthermore, Laglume ef al. [2021] divide strafegic woriables that are estimated fo hawve an
influence on the compony's financial performance ints two categeories of waricbles, namety
corporate sfrategy wanables and stakeholder relafionship variables. The corporate strategy
wariaole consists of four suo-variables, namety seling intensity, copital expendituras, efficiency and
capital infensity. Maanwhile, the relgficnship varnables with stakenolders inciude 5 sub-variables:

employees, product safety/gualty, diversity, naiural environment and community.

<

Felationship with
Stakzholdar: \
e

Carporate Strategy

Financial Performancs
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Falationshkip with
Staksholders

Corparate Strategy Financial Performancs

Figure 2 Moderation Model
Source : Laoplume et al. [2021]

How the company strafegy vanable and stakenolder relaticnship varioole affect the company's
financial performance, is descriced by Berman et.. al, in two models as oan be seen in Figurs 1
and Figure 2. In the Direct Effect Model as shown in Figure 1, it B ypothesized that there s an
infiwence drectty from each waraode category separgtely on the company’s finoncic
performance. Meanwhile, in the Moderafion Model (Figure 2), It it hypotheszed that the effect of
corporate sirofegy on company performance i moderated by the stakenolder relafionship
varaole. Affer empiical testing of the two models, @ conclusion is obfained that the fwo models
are in acocordance with fhie hypotnesic mode. The interesting thing s that all vanables in the
category of relafionship variables with stakehoiders have @ moderating effect on the relaficnship
betvesn company strategy and company financial pedformance. Meanwhie, the relafionship
variacles with stakeholders that hawve a significant direct influence on the companmy’s financial
performance only occur in Wwo sub-variablas, namely the employee sub-varioble and product
safery /quality. Empitical testing in the model aimed at by Berman ef, al, ogain shows the
imporance of companias paying attentfion to the inferests of stakenolders, especially if there are
stokenoider interests that have the potential to hinder the company in achieving s goals,
becouse the relaficnshis warigbde with stakeholders can moderate the relgticnship between
company strategy and company's financial perfomance.

Intrinsic Stakenolder Commitmant Modeal

In this model it it assumed that the relationship between company managers and stake holders is
based more on moral commitment and not based on the company’s desie fo exploit
stokehoiders in achieving comgany goals, namely profit maximzafion. In other waords, the
company establishes cerfain very basic moral principles that will guide the company in making
various decisions. Berman et., al, descrice the relationship between stakencider relationships,
corporate strategy and company financial performance as can be seen in Figure 5

Relationzhip with Corporate strategy Financial Performance

Stakskoldzr:

¥

Figure 5 Infrinsic 3taksholder Commitment Model

source : Loplums et al. [2021)
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consider the interests of stakeholders because of the moral commitment of the comparny's
management o the stakehoiders and this monal commitment will encourage the company to
formnulate o company strategy [which pays attentfion to the interests of the sfakeholders) whers
this company sfrategy will affect the achievement company's financial perfformance.The mode
developed by Berman et., al., cannot e separated from the conception and ressarch resuits of
previous stakehoider theorists, especially Freeman and Donaldson and Preston |17735). Freeman
argues that considerng stakehoider issues in corporgte strategy & not an ntermediate goal,
|where the ulfimate goal is the company’s finanscial peformance), but the interests of stakeholders
snould be freated as @ separate goal. ©n the other hand, Donaldson and Preston [17975) add that
the nterests of stakeholdars hove infrinsic value in the sense that each stakenolder group should
consider ity own inferests and not solely ased on the considerction that cerain stakehokder
groups will agdvance the interests of other parfies.

In additizn to the nfrinsic value in the interests of each stakeholder, anather thing that dstinguishes
stakenoider rnanagement in the first model from stakenolder management in the second mode
iz the different assumptions underying each modsl In the t assumed that stakehoider
management activiies are more instrumental in nature, namely in the form of hypothefico
relgtionships (Donaldson & Preston, 1795), for example “if you want to achiewve results X, ¥, or I do
|oont ao) steps A, B, or S, Meanwhile, the second model of stakencider management is based
on moral considerations (nommafive] so that the acfions faken by the company lead to
categoncal acfions rather than hypothefical relationships. For example, when a phamaceutica
company finds out that the medicinal products, they produce hove a negafive effect on
consumers in the long run, the company decides to withdraw these drugs from the market. 30 the
company's action is an ethical acfion that & cafegoncal, namely "Take action to withdrow
dangergus drugs from the market because it is o good action”. In this case, each stakeholder has
itz cwn interests [consumers demand safe products and sharenolders want the company not 1o
lzs2| 50 that each stakeholder basicaly has an infrinsic intersst,

Rezearch Methodology

The research method used & a literature review which = used to dewvelop @ model for
implementing stakeholder management in the implementation of CSR acthities so that it can help
companies improve corporgte image. Research conducted by Barguskaite and Streimikiens
|2021) shows that improving company image is positively correlated with company financic
performance. Based on the results of the [ferature review, the stakenalder management model
that will be used i the moderafion model of Berman ef al. The choice of this model i based on
several considerations as follows:

1. stokenolders haove the power to moderate the effectiveness of implementing the
company's activifies in improving the image and performance of the company.

2 The company has a karge numboer of stakeholders for each issue so that the relevant
stakehokder selection must be camied out for each Esue

Result and Discussion

Cne of the important conclusions obtained from the study of Laplume et al. [2021) ot explained
when discussing the strotegic stokeholder management model i that the reloticnship variable
with stakenolders moderates the relaficnship benwveen the company's sirategy varoble and the
company's financial pedformance. Conclusion Berman et., al, this can be uvsed to explain the
implementation of stakehocider management camed out by the company. However, Berman
et.al's model must be modified when used in the context of CER, considering that the making o
CER progroms 5 based on the benefits that will be obtained because of the various CER acfivifies
made by the company. This brings a lzgical consequence of the relevant stakencider differences
for each CER acthvity. For example, for the implementation of C5R programs by ol paim plantation
companies that cim to improve the weifore of farmers, the stakenolders inveved are for example:
lzcal communities, local govemnmments, plasma farmers, universities. But when C3R activities are
agimed at protecting animal extinction, the stakeholders invoived are for example: Green Peace
envircnmentalist organizations in indonesia, the ministry of the envirenment, the mass media. Thus
the model for implementing stakeholder management in the implementation of CER ocfivifies
must begin with the step of identifying relevant stakenoiders who wil affect the effectiveness of

37z
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the implementation of CER activities in shaping the company's image and company
performance. When companies camy out CER activiies as one of the company's sirategies,
companies must aso foke Nt account the influence of stakenoiders who hawve relafive power,
nametly the power of one stakeholder compaored to the power of other stakenolders. This relative
power will affect the formatfion of the company’s moage and the company's performance in
general. Because these stakeholders have different relotive powers in influencing the
effectivenes of image formatfion and company performance, the second step that must be
made in developing a stakenoider management model is 1o map the relative power of eoch
stakehoider. Through this mapping. the company will be able to get a clearer picture of which
stakeholderns should receive pricrty aftenfion from the company so that stakeholders who hawve
relafively greater power can make a greater confibution to the formation of the company's
image and performance. The calculation of the relafive power of stakenoiders is done by
calculating the power score of each stakeholder using @ quesfionnaire given fo the relevant
stakeholderns. Once the relative power of each stakeholder & calculated, the company will get o
shorter list of stakenolders 1o consider.

The thind step i to map the potential threats and cooperation of the stakehoiders that hove been
idenfified and ther relative power calculgfed. Ths step & token becouse stakenolders hawve
different relafive powers, so that stakeholders will pose different threats and cpportunities for
cooperafion. What is meant by threat in this case 5 the possioiity of reducing the company's
image or company performance due 1a the use of power neid by stakenolders. Meanwhile, what
it meant by cooperaticn opporfunities is an opportunity fo improve the company's image or
company performance due fo the cooperafion mode by the company with relevant
stokeholders.  Potenfial fhreots and  cooperafion shown by sfakeholders  to the
organizaticn/company are strongly influenced by the level of dependence of one party
|stakehnolders] on another party [company/organization] and vice wersa. Blair and Whitehead
conduct an inventory of wvarious foctors that affect the potenfial threats and cooperafion of
corporate stakenolders, as oan De seen in Table 5 Delow.

Table 3
warous Factors Affecting Potential Threats and Stakehoider Cooperafion

Types of influencing factors Fotential threats Fotential
cooperation

Etakenciders confrol key resources mcregse incregse
Etakenoiders do not confrol key resources decrease degrease/increase
Etokenoiders are more powerful than the increase degrease/increase
company

Etokenoiders have the same powsr as the decreagse/incregse  decreose/increase
company

takeholders have les: ower fhman the decrease increcss

company

Etokenociders ke actions that support the decrease increasa

company

Etakenciders like vnsupportive actions ncregse decrecie
Etakenoiders are not happy to take any action  decrease degrecse
Etakenoiders like fo form coalifions with other ncrease decregse)
stakehokders increcss
Etakenciders love to form  coaliions with decrease

companies

Etakehoiders are not happy to form coalitions decregse decrecse

Source Blair and Whitehead [1953]

Blgir and Whitehead [1738] divide the types of stakeholders based on potenfial threats and
cooperafion into four categories, namely: supportive stakehoiders, marginal stakenolders, non-
mupporfive stakehoiders and mixed-blessing stakeholders. The Supportive stokeholders. Namely
stakehoiders who support wanous goals and activities caried out by the company. This type of
stakehoider has low threat potential and high cooperaticn potential. The Marginal Stakeholders.

L L
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Namely stakenolder groups that hawe low threat potential as wed s stakencider groups have low
potential for cooperation. in general, this group & considered imelevant to be taken into account
in warious issues related to stakeholder management. The Monsupportive Btakenolders. That & the
stakehoider group that puts the most pressure on the organizoticn/company. This stakehoider
group has a high threat potential but low cooperation potential. The Miked-Blessing Stakenolders.
That is o stakenoider group that has a high potential threat o the company but alss has a high
potential for cooperation.

The fourth step in the model for implementing stakeholder management for C3R activities is fo
formulate o general strotegy for stakehoider monogement. Based on the results of the mapping
of stakenoider groups using the dimensions of pofential threafs and potential for cooperation, four
genenc sfrafegies can then be developed in stokehoider manogement activifies for the
implementation of CER acthities. First, the company involves supporting stakeholders in sharing
relevant iEmues so that it will moximize the potential of ther cooperation. Becond, the company
manitors manginal stakenckders and the company fries as much as possiole not fo raise issues that
will increase their potential threat fo the company. Third, the company cames out a sfrategy o
urvive the “attack” of non-supportive stakenolder groups, for example by reducing dependence
on the stakencider group where the company's high dependence on this stakeholder group & a
factor that increases the inferest of this sfakehclder group to the company. Fouwrth, the company
collaporates with mined-blessing stakeholder groups so0 that stokenolder groups that have high
threat potentialwil reduce their threats and even furn out 1o be more supportive of the company's
goak.

Figure 4 and Figure 5 illusirate the intemelgfionships of the wvarous steps in the stakehoider
implementation moded for the implementation of C3R activities.

(Gensric strategy of
Stak=holder Manazement
I

l

CSR Program Financial Performance

Figure 4 Sftakeholder Manogement Moderafion Model in C5R Implementafion

To obigin the Genenc Srategy of Stakencider Management, it & necemsary to take 4 steps as
snowwn in Figure 5 below.

Fisizrg gerer shabeholder

iermtfioion of Aot Mcazromert: of the rolethe Wmgping of pocrral thrmaes ety

Stwz-oiden R e S et S« SN M the imglcme=rtwtion o 038
et

Figure 5 Formuiation of General Stokenolder Management Sfrategy for C3R Implementafion
Conclusion

. The stakenolder manogement model that is suitable for implementing the company's
CER activities is @ moderafion model that takes inte account the influence of the relative strengths,
potential threat: and potential cooperation of each stakencider on the effectiveness of
implementing C3R acfivities to improve the company's image o company performance.

2. Four main steps are needead fo develsp o stakencider managemsant model for the
implementation of C5R. The four steps are as follows:

AT 4

75



Schhin, Y. Nobilo, 3.; Ronmowati B, L munadi B, H, €=lonc, Tona Hog. A. (2021 Development of Stok.......

i. lgentiy reevant stokenolders

il. Caoicuiating the reictive power of stakehoicers

. Mopping potential threats and cooperation from each stokenoiger

iv. Develop o generic srrategy for implementing stokeholder management
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