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$EVWUDFW��7XMXDQ�SHQHOLWLDQ�LQL�DGDODK�PHQJDQDOLVLV�SHQJDUXK�RULHQWDVL�NHZLUDXVDKDDQ�PHOLSXWL�NHLQRYDVLDQ��NHSURDNWLIDQ��
GDQ�NHEHUDQLDQ�GDODP�PHQJDPELO�ULVLNR�WHUKDGDS�NLQHUMD�8.0�6XPDWHUD�%DUDW�\DQJ�GLPRGHUDVL�ROHK�LQWHQVLWDV�SHUVDLQJDQ��
WXUEXOHQVL�SDVDU�GDQ�WHNQRORJL��3RSXODVL�SHQHOLWLDQ�DGDODK�VHOXUXK�SLPSLQDQ�DWDX�SHPLOLN�8.0�SDGD�NRPRGLWDV�SURGXN�MDVD�
XVDKD�XQJJXODQ�GL�6XPDWHUD�%DUDW��6DPSHO�SHQHOLWLDQ�DGDODK�VHEDJLDQ�GDUL�SLPSLQDQ�DWDX�SHPLOLN�8.0�SDGD�NRPRGLWDV�
SURGXN�MDVD�XVDKD�XQJJXODQ�GHQJDQ�PHQJJXQDNDQ�PHWRGH�SHQ\DPSHODQ�QRQ�SUREDELOLWDV��\DLWX�VDPSHO�EHUWXMXDQ��8NXUDQ�
VDPSHO��VDPSOH�VL]H��GLDPELO�VHEDQ\DN�����VDPSHO��3HQHOLWLDQ�LQL�PHQJJXQDNDQ�PRGHUDWHG�UHJUHVVLRQ�DQDO\VLV��05$���+DVLO�
SHQHOLWLDQ�PHQXQMXNNDQ�EDKZD�RULHQWDVL�NHZLUDXVDKDDQ�PHOLSXWL�NHLQRYDVLDQ��NHSURDNWLIDQ�GDQ�NHEHUDQLDQ�PHQJDPELO�ULVLNR�
EHUSHQJDUXK�VHFDUD�VLJQLILNDQ�SDGD�NLQHUMD�8.0�GL�6XPDWHUD�%DUDW��1DPXQ��LQWHQVLWDV�SHUVDLQJDQ��WXUEXOHQVL�SDVDU�GDQ�
WHNQRORJL�WLGDN�PDPSX�PHPSHUNXDW�SHQJDUXK�RULHQWDVL�NHZLUDXVDKDDQ�WHUKDGDS�NLQHUMD�8.0�GL�6XPDWHUD�%DUDW��,PSOLNDVL�
PDQDMHULDO�GDODP�SHQHOLWLDQ�LQL�GLGLVNXVLNDQ�NHPXGLDQ��

.DWD�.XQFL��,QWHQVLWDV�SHUVDLQJDQ��RULHQWDVL�NHZLUDXVDKDDQ��WXUEXOHQVL�SDVDU�GDQ�WHNQRORJL��NLQHUMD�8.0

$EVWUDFW��7KH� SXUSRVH� RI � WKLV� VWXG\� LV� WR� DQDO\VH� WKH� HIIHFW� RI � HQWUHSUHQHXULDO� RULHQWDWLRQ� �(2�� LQFOXGH� LQQRYDWLYHQHVV��
SURDFWLYHQHVV�� DQG� ULVN�WDNLQJ� RQ�SHUIRUPDQFH� RI � VPDOO� DQG�PHGLXP� HQWHUSULVHV� �60(V�� LQ�:HVW�6XPDWUD�PRGHUDWHG�E\�
FRPSHWLWLYH�LQWHQVLW\��PDUNHW�DQG�WHFKQRORJLFDO�WXUEXOHQFH��7KH�SRSXODWLRQ�RI �WKH�VWXG\�ZDV�DOO�PDQDJHUV�RU�RZQHUV�RI �OHDGLQJ�
SURGXFWV�VHUYLFHV�RI �60(V�LQ�:HVW�6XPDWUD��)XUWKHU��VDPSOHV�ZHUH�WDNHQ�E\�XVLQJ�QRQSUREDELOLWLHV�VDPSOLQJ�PHWKRG�L�H��
SXUSRVLYH�VDPSOLQJ��7KH�VDPSOH�VL]H�XVHG�LQ�WKH�DQDO\VLV�RI �����VDPSOHV��'DWD�ZHUH�DQDO\]HG�E\�XVLQJ�PRGHUDWHG�UHJUHVVLRQ�
DQDO\VLV��05$���7KH�ILQGLQJV�VKRZ�WKDW�(2�LQFOXGHV�LQQRYDWLYHQHVV��SURDFWLYHQHVV��DQG�ULVN�WDNLQJ�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�
60(V� SHUIRUPDQFH� LQ�:HVW� 6XPDWUD��+RZHYHU�� WKH� PRGHUDWLQJ� HIIHFW� RI � FRPSHWLWLYH� LQWHQVLW\�� PDUNHW� DQG� WHFKQRORJLFDO�
WXUEXOHQFH�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�(2�DQG�60(V�SHUIRUPDQFH�ZHUH�QRW�VXSSRUWHG��0DQDJHULDO�LPSOLFDWLRQV�RI �WKH�ILQGLQJV�
DUH�WKHQ�GLVFXVVHG��

.H\ZRUGV��&RPSHWLWLYH�LQWHQVLW\��HQWUHSUHQHXULDO�RULHQWDWLRQ��PDUNHW�DQG�WHFKQRORJLFDO�WXUEXOHQFH��60(V�SHUIRUPDQFH

&RUUHVSRQGLQJ�DXWKRU��(PDLO��\XQLDZDUGL#\DKRR�FR�LG��
5HFHLYHG����'HFHPEHU�������5HYLVLRQ����0DUFK�������$FFHSWHG�����$SULO�����
3ULQW�,661�������������2QOLQH�,661�������������'2,��KWWS���G[�GRL�RUJ����������MPW������������
&RS\ULJKW#������3XEOLVKHG�E\�8QLW�5HVHDUFK�DQG�.QRZOHGJH��6FKRRO�RI �%XVLQHVV�DQG�0DQDJHPHQW���,QVWLWXW�7HNQRORJL�%DQGXQJ��6%0�,7%�
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3HQGDKXOXDQ

6HFDUD�XPXP��SHUDQ�XVDKD�NHFLO�GDQ�PHQHQJDK�
�8.0�� VDQJDW� EHVDU�� WLGDN� KDQ\D� XQWXN�
SHUWXPEXKDQ� HNRQRPL� QHJDUD� PDMX�� WHWDSL�
MXJD� VHOXUXK� QHJDUD� GL� SHQMXUX� GXQLD� NDUHQD�
8.0� PHPEHULNDQ� NRQWULEXVL� \DQJ� EHUDUWL�
SDGD� SHUWXPEXKDQ� SURGXN� GRPHVWLN� EUXWR�
�3'%��GL� VHWLDS�QHJDUD� �%DPIRUG�	�%UXWRQ��
���������� %HJLWX� MXJD� GHQJDQ� ,QGRQHVLD�
VHEDJDL� QHJDUD� EHUNHPEDQJ�� 8.0� PHQMDGL�
SHODNX� HNRQRPL� GRPLQDQ� GHQJDQ� MXPODK�
PHQFDSDL� ������ MXWD� XQLW� DWDX� PHQFDSDL�
������� SHODNX� HNRQRPL� QDVLRQDO�� 8.0� LQL�
EHUNRQWULEXVL� WHUKDGDS� SHPEHQWXNDQ� 3'%�
PHQXUXW� KDUJD� EHUODNX� SDGD� WDKXQ� �����
VHEHVDU� ������� GDQ�PHQJDODPL� SHQLQJNDWDQ�
PHQMDGL� ������� SDGD� WDKXQ� ����� �%DQN�
,QGRQHVLD��������

1DPXQ�� NRQWULEXVL� 8.0� \DQJ� EHVDU� VHFDUD�
DJUHJDW�EHOXP�PHQFHUPLQNDQ�NLQHUMD� WHUEDLN�
8.0� ,QGRQHVLD� GDODP� SHUVDLQJDQ� SDVDU�
GRPHVWLN�PDXSXQ�SDVDU�PDQFDQHJDUD��+DO�LQL�
GLVHEDENDQ� ROHK� EHUEDJDL� SHUVRDODQ� \DQJ�
GLKDGDSL� SDUD� SHODNX� 8.0� GL� ,QGRQHVLD��
6HEDJDLPDQD� ODSRUDQ� $VRVLDVL� 3HQJXVDKD�
, Q G R Q H V L D � � $3 ,1'2� � W D K X Q � � � � ��
PHQ\HEXWNDQ� EDKZD� SHUWDPD� NHPDPSXDQ�
NHZLUDXVDKDDQ� �HQWUHSUHQHXULVP�� SHODNX� 8.0�
PDVLK� UHQGDK� GDODP� PHODNXNDQ� LQRYDVL�
SURGXN�� .HGXD�� WLQJNDW� NHDKOLDQ� �OHYHO� RI �
H[SHUWLVH�� PDVLK� EHOXP� PHPDGDL� GDODP�
PHQ\HOHVDLNDQ� SHUVRDODQ� RUJDQLVDVL� GDQ�
PDQDMHPHQ� XVDKD� VHKLQJJD� WLGDN� PDPSX�
PHODNXNDQ� DNWLYLWDV� XVDKD� VHFDUD� HILVLHQ��
HIHNWLI � GDQ� I OHNVLEHO�� .HWLJD�� MHMDULQJ�
�QH WZRUN LQJ � � PDV LK � WHUEDWDV � VHKLQJ JD�
PHQJKDPEDW�DNVHV�LQIRUPDVL��SDVDU�GDQ�LQSXW�
GLEDQGLQJ� 8.0� GL� QHJDUD� ODLQ�� .HHPSDW��
NHWHUKXEXQJDQ��OLQNDJH��PDVLK�PLQLP�VHKLQJJD�
WLGDN�GDSDW�PHQJHNVSORLWDVL�GHQJDQ�EDLN�SDVDU�
QDVLRQDO� PDXSXQ� UHJLRQDO�� 7HUDNKLU�� DNVHV�
NHXDQJDQ� �DFFHVV� RI � ILQDQFLDO�� NXUDQJ�EHUSLKDN�
SDGD�SHODNX�8.0�VHKLQJJD�WHUNHQGDOD�GDODP�
SHQJHPEDQJDQ�XVDKD�NH�VNDOD�\DQJ�OHELK�EHVDU��
.HOHPDKDQ� LQL� WLGDN� KDQ\D� PHQJKDPEDW�
SHUWXPEXKDQ� NLQHUMD� 8.0�� WHWDSL� MXJD�
PHOHPDKNDQ� GD\D� VDLQJ� 8.0� SDGD� VXDWX�
SURYLQVL� �/DQWX�� 7ULDG\�� 8WDPL�� 	� *KD]DOL��
�������

)HQRPHQD�NLQHUMD�8.0�LQL�GDSDW�GLWHPXL�GL�
VHWLDS� SURYLQVL� GL� ,QGRQHVLD�� WHUXWDPD� GL�
3URY LQV L � 6XPDWHUD � %DUD W � \DQJ � EDV L V�
SHUHNRQRPLDQ� GLJHUDNNDQ� ROHK� VHNWRU�8.0�
XQJJXODQ� GDHUDK� NKXVXVQ\D� GDODP� ELGDQJ�
LQGXVWUL�XQJJXODQ�PHOLSXWL�XVDKD�NHUXSXN�GDQ�
VH MHQLVQ\D � � XVDKD� ERUGLUDQ�VXODPDQ��
NXH�PDNDQDQ� ULQJDQ�� WHPSH�WDKX�� XVDKD�
SHUDERW�� SHUFHWDNDQ�� GDQ� ODLQ�ODLQQ\D� �%DQN�
,QGRQHVLD�� ������� 0HVNLSXQ� NRPRGLWDV�
XQJJXODQ�GDHUDK��WHWDSL�NHFHQGHUXQJDQ�XVDKD�
EHOXP�PHQXQMXNNDQ�SHQLQJNDWDQ�SHQGDSDWDQ�
XVDKD�GDUL�WDKXQ�NH�WDKXQ��+DO�LQL�GLGXJD�DGD�
NDLWDQQ\D� GHQJDQ� NDUDNWHULVWLN� XVDKD� \DQJ�
GLWHNXQL� ROHK� SDUD� SHODNX�8.0�� \DQJ�PDQD�
OHELK� EDQ\DN� EHUJHUDN� SDGD� VHNWRU� LQGXVWUL�
UXPDK�WDQJJD��KRPH�LQGXVWU\��SDGDW�NDU\D��ODERXU�
LQWHQVLYH�� GHQJDQ� DGRSVL� WHNQRORJL� UHODWLI �
UHQGDK� GLEDQGLQJ� VHNWRU� PDQXIDNWXU� VHSHUWL�
XVDKD�NRQYHNVL�GDQ�SHQJRODKDQ�EDKDQ�ODLQQ\D��

.RQGLVL� LQL� WHQWX� WLGDN�PHQJXQWXQJNDQ� EDJL�
SDUD� SHODNX� 8.0� VHNWRU� LQGXVWUL� UXPDK�
WDQJJD� GL� GDHUDK� LQL�� WHUXWDPD� PHQJKDGDSL�
LQWHQVLWDV� SHUVDLQJDQ� XVDKD�� EDLN� LQWHQVLWDV�
SHUVDLQJDQ� VHVDPD� SURGXN� ORNDO� PDXSXQ�
SURGXN� GDUL� OXDU� GDHUDK�� 3DGDKDO�� VHFDUD�
HPSLULV� LQWHQVLWDV� SHUVDLQJDQ� GDSDW� EHUSHUDQ�
GDODP� PHPSHUNXDW� DWDX� PHPSHUOHPDK�
KXEXQJDQ� DQWDUD� RULHQWDVL� NHZLUDXVDKDDQ�
PHOLSXWL� NHLQRYDVLDQ�� NHSURDNWLIDQ�� GDQ�
NHEHUDQLDQ�PHQJDPELO� ULVLNR� GHQJDQ� NLQHUMD�
8.0��%URXWKHUV��1DNRV��	�'LPLWUDWRV��������
)RUEHV�� ������ 5DXFK��:LNOXQG�� /XPSNLQ�� 	�
)UHVH�� ������� 'HQJDQ� NDWD� ODLQ�� LQWHQVLWDV�
SHUVDLQJDQ� PHUXSDNDQ� VDODK� VDWX� YDULDEHO�
SHQWLQJ� GDQ� GLGXJD� PHPRGHUDVL� KXEXQJDQ�
RULHQWDVL� NHZLUDXVDKDDQ� GDQ� NLQHUMD� 8.0�
SDGD�VHNWRU�LQGXVWUL�UXPDK�WDQJJD��

'L�VDPSLQJ�LWX��WXUEXOHQVL�SDVDU�GDQ�WHNQRORJL�
MXJD� PHPEHULNDQ� WHNDQDQ� NXDW� SDGD� NLQHUMD�
8.0��=KX�	�0DWVXQR���������+DVLO�SHQHOLWLDQ�
SHQGDKXOXDQ� PHQXQMXNNDQ� EDKZD� VHEDJLDQ�
EHVDU� SURGXN� 8.0� VHNWRU� LQGXVWUL� UXPDK�
WDQJJD� GL� 6XPDWHUD� %DUDW� PHQJKDQGDONDQ�
WHNQRORJL� VHGHUKDQD� GDQ� SDGDW� NDU\D��
6HGDQJNDQ��SHODNX�8.0�GDHUDK�ODLQ�PDXSXQ�
QHJDUD� ODLQ� WHODK� EHUEDVLV� WHNQRORJL� WLQJNDW�
WLQJJL� XQWXN� PHQJKDVLONDQ� SURGXN� EHUPXWX�
PHODOXL� MDULQJDQ� SHPDVDUDQ� ULWHO� PRGHUHQ�
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VHSHUWL� SXVDW�SXVDW� SHUEHODQMDDQ� �PDOO�� DWDX�
VZDOD\DQ� �VXSHUPDUNHW�� GDODP� SDVDU� GRPHVWLN�
PDXSXQ� LQWHUQDVLRQDO��.HQ\DWDDQ�GLODSDQJDQ�
PHQXQMXNNDQ�EDKZD�VXNDU�XQWXN�PHQHPXNDQ�
SURGXN�XQJJXODQ�GDHUDK�GDODP�JHUDL�JHUDL�ULWHO�
PRGHUQ�\DQJ�WHUVHEDU�OXDV�GL�6XPDWHUD�%DUDW��
+DO� LQL� GLGXJD� VHEDJDL� GDPSDN� GDUL� WHNDQ�
WXUEXOHQVL� SDVDU� GDQ� WHNQRORJL� \DQJ� WLQJJL�
VHKLQJJD� EHUNRQVHNXHQVL� SDGD� SHUWXPEXKDQ�
NLQHUMD�8.0�VHNWRU�LQGXVWUL�UXPDK�WDQJJD��

.RQGLVL� 8.0� LQL� PHQDULN� XQWXN� GLODNXNDQ�
SHQHOLWLDQ�OHELK�ODQMXW�\DQJ�IRNXV�SDGD�8.0�
VHNWRU�XQJJXODQ�LQGXVWUL�UXPDK�WDQJJD�XQWXN�
PHQJLVL�NHWHUEHUEDWDVDQ�SHQHOLWLDQ� WHUGDKXOX��
PHVNLSXQ� SHQHOLWLDQ� VHEHOXPQ\D� WHODK�
PHQMDGLNDQ� LQWHQVLWDV� SHUVDLQJDQ�� WXUEXOHQVL�
SDVDU� GDQ� WHNQRORJL � VHEDJDL � YDU LDEHO�
SHPRGHUDVL� KXEXQJDQ� DQWDUD� RULHQWDVL�
NHZLUDXVDKDDQ�GDQ�NLQHUMD�SHUXVDKDDQ��VHSHUWL�
7KDQRV��'LPLWUDWRV��	�6DSRXQD��������$PEDG�
	� :DKDE�� ������ 5DXFK� GNN��� ������� QDPXQ�
EHOXP�PHQJNODVLILNDVLNDQ�VHNWRU�LQGXVWUL�\DQJ�
GLWHOLWL��SDGDKDO�VHWLDS�VHNWRU�LQGXVWUL�PHPLOLNL�
NDUDNWHULVW LN� \DQJ� XQLN� GDQ� PHPLO LNL�
NHWHUEDWDVDQ�VXPEHUGD\D�\DQJ�EHUEHGD�EHGD��
6HODLQ�LWX��VHEDJLDQ�SHQHOLWLDQ�WHUGDKXOX�OHELK�
EDQ\DN� PHPEHULNDQ� SHUKDWLDQ� SDGD� LQGXVWUL�
\DQJ� PHQJJXQDNDQ� WHNQRORJL� WLQJNDW� WLQJJL�
�VHSHUWL� )ODWWHQ�� (QJHOHQ�� 0|OOHU�� 	� %UHWWHO��
������(QJHOHQ��1HXPDQQ��	�6FKPLGW���������
2OHK�NDUHQD�LWX��SHQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�
PHQJLVL� JDS� HPSLULV� GDODP� NRQWHNV� 8.0�
VHNWRU� XQJJXODQ� LQGXVWUL� UXPDK� WDQJJD� \DQJ�
PDVLK�NXUDQJ�PHQGDSDW�WHPSDW�GDODP�SHQHOLWL�
WHUGDKXOX��

%HUDQJNDW� GDUL� SHUPDVDODKDQ� \DQJ� WHODK�
GLSDSDUNDQ� GL� DWDV� PDND� GLSHUOXNDQ� NDMLDQ�
P H Q G D O DP � P H Q J H Q D L � � � � � R U L H Q W D V L�
NHZLUDXVDKDDQ� SDGD� SHODNX� 8.0� PHOLSXWL�
NHLQRYDVLDQ�� NHSURDNWLIDQ�� GDQ� NHEHUDQLDQ�
PHQJDPELO� ULVLNR�� ��� LQWHQVLWDV� SHUVDLQJDQ��
WXUEXOHQVL� SDVDU� GDQ� WHNQRORJL� GDODP�
PHQHQWXNDQ� NLQHUMD� XVDKD� 8.0�� ��� SHUDQ�
LQWHQVLWDV� SHUVDLQJDQ�� WXUEXOHQVL� SDVDU� GDQ�
WHNQRORJL� VHEDJDL� SHPRGHUDVL� KXEXQJDQ�
RULHQWDVL�NHZLUDXVDKDDQ�GDQ�NLQHUMD�8.0��

.RQVHS�8VDKD�.HFLO�GDQ�0HQHQJDK��8.0�
8.0� GLDUWLNDQ� VHFDUD� OXDV� GDQ� EHUDJDP��
0HQXUXW� 6PDOO� %XVLQHVV� $GPLQLVWUDWLRQ� �6%$���
8.0�PHUXSDNDQ�SHUXVDKDDQ�\DQJ�GLMDODQNDQ�
GDQ�GLPLOLNL�VHFDUD�LQGHSHQGHQ��WLGDN�GRPLQDQ�
GDODP� VHEXDK� LQGXVWUL� �'
$PERLVH� 	�
0XOGRZQH\�� ������ 3HWHUVRQ�� $OEDXP�� 	�
.D]PHWVN\�� ������� 6HGDQJNDQ�� PHQXUXW�
8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� �����
WHQWDQJ� 8.0� PHQMHODVNDQ�� EDKZD� 8.0�
VHEDJDL� ´XVDKD� HNRQRPL� SURGXNWLI � \DQJ�
EHUGLUL� VHQGLUL�� \DQJ� GLODNXNDQ� ROHK� RUDQJ�
SHURUDQJDQ� DWDX� EDGDQ� XVDKD� \DQJ� EXNDQ�
PHUXSDNDQ� DQDN� SHUXVDKDDQ� DWDX� EXNDQ�
FDEDQJ�SHUXVDKDDQ�\DQJ�GLPLOLNL��GLNXDVDL��DWDX�
PHQMDGL� EDJLDQ� EDLN� ODQJVXQJ�PDXSXQ� WLGDN�
ODQJVXQJ� GDUL� XVDKD� PHQHQJDK� DWDX� XVDKD�
EHVDU� \DQJ� PHPHQXKL� NULWHULD� 8VDKD� .HFLO�
VHEDJDL�PDQD�GLPDNVXG�GDODP�XQGDQJ�XQGDQJ�
LQLµ�

3HQJHUWLDQ�8.0�\DQJ� WHODK�GLNHPXNDNDQ�GL�
DWDV�� PHQHNDQNDQ� SDGD� SHUXVD�KDDQ� \DQJ�
GLMDODQNDQ� GDQ� GLPLOLNL� VHFDUD� LQGHSHQGHQ�
GHQJDQ�NULWHULD�WHUWHQWX��.KXVXVQ\D��PHUXMXN�
SDGD�NULWHULD�8.0�PHQXUXW�8QGDQJ�8QGDQJ�
1RPRU����7DKXQ�������GLXNXU�GDUL�NHND\DDQ�
EHUVLK� SHUXVDKDDQ� DWDX� SHQMXDODQ� SHU� WDKXQ��
8.0�PHPLOLNL�NHND\DDQ�EHUVLK�OHELK�GDUL�5S�
���MXWD�5S�����MXWD��WLGDN�WHUPDVXN�WDQDK�GDQ�
EDQJXQDQ� WHPSDW� XVDKD�� DWDX�PHPLOLNL� KDVLO�
SHQMXDODQ�OHELK�GDUL�5S�����MXWD�5S�����PLO\DU�
SHU� WDKXQ��.ULWHULD�8.0�GL�,QGRQHVLD�GDSDW�
GLXEDK�VHVXDL�SHUNHP��EDQJDQ�SHUHNRQRPLDQ�
QHJDUD�GDQ�GLDWXU�PHQXUXW�3HUDWXUDQ�3UHVLGHQ�

%HEHUDSD�SHQJHUWLDQ�GDQ�NULWHULD�8.0�ODLQQ\D�
GL� ,QGRQHVLD�� MXJD� EHUVXPEHU� GDUL� SHUDWXUDQ�
SHUXQGDQJ�XQGDQJDQ� \DQJ� EHUODNX� WHUXWDPD�
PHQJHQDLSHQJHUWLDQ� GDQ� NULWHULD� 8.0��
&RQWRKQ\D�� GHILQLVL� 8.0� PHQXUXW� %DQN�
,QGRQHVLD�DGDODK�SHUXVDKDDQ�\DQJ�GLPLOLNL�GDQ�
GLMDODQNDQ� VHFDUD� LQGLSHQGHQ� GHQJDQ� NULWHULD�
VHVXDL� XQGDQJ�XQGDQJ� \DQJ� EHUODNX� GL�
,QGRQHV L D � � 'HQJDQ � ND WD � O D LQ � � GDSD W�
GLVLPSXONDQ� EDKZD� GHILQLVL� 8.0� DGDODK�
SHUXVDKDDQ�\DQJ�GLMDODQNDQ�GDQ�GLPLOLNL�VHFDUD�
LQGHSHQGHQ�GHQJDQ�NULWHULD�PHPLOLNL�NHND\DDQ�
EHUVLK�OHELK�GDUL�5S����MXWD�5S�����MXWD��GL�OXDU�
EDQJXQDQ�GDQ�WDQDK��DWDX�SHQMXDODQ�SHU�WDKXQ�
OHELK� GDUL� SHQMXDODQ� ���� MXWD�����PLOL\DU� SHU�
WDKXQ�

<XQLD�:DUGL��3HUHQJNL�6XVDQWR��GDQ�1RU�/L]D�$EGXOODK���2ULHQWDVL�NHZLUDXVDKDDQ�SDGD�NLQHUMD�XVDKD�NHFLO�GDQ�PHQHQJDK��XNP��VXPDWHUD�EDUDW��
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2ULHQWDVL� .HZLUDXVDKDDQ� �(QWU HSU HQXHULDO�
2ULHQWDWLRQ�
3HUNHPEDQJDQ� GDODP� ELGDQJ� PDQDMHPHQ�
VWUDWHJLN� PHQJDODPL� SHUJHVHUDQ� SDGD� SURVHV�
NHZLUDXVDKDDQ�� \DQJ� PDQD� PHWRGH�� SUDNWLN��
GDQ� JD\D� SHQJDPELODQ� NHSXWXVDQ� PDQDMHU�
PHQJJXQDNDQ� WLQGDNDQ� NHZLUDXVDKDDQ�
�/XPSNLQ� 	� 'HVV�� ������� 6HEHOXPQ\D��
6WHYHQVRQ�GDQ�-DULOOR� �������PHQJDQDORJLNDQ�
EDKZD� VWXGL � RU LHQWDV L � NHZLUDXVDKDDQ�
P H U X S D N D Q � N R Q V H S � P D Q D M H P H Q�
NHZLUDXVDKDDQ�� PHUHI OHN�VLNDQ� SURVHV��
PHWRGH�� GDQ� JD\D� RUJDQLVDVLRQDO� EHUWLQGDN�
VHFDUD� NHZLUDXVDKDDQ��2OHK� NDUHQD� LWX��'HVV�
GDQ� /XPSNLQ� ������� PHQ\DWDNDQ� EDKZD�
SHUXVDKDDQ� \DQJ� LQJLQ� PHQLQJNDWNDQ�
NHEHUKDVLODQ�NHZLUDXVDKDDQ�NRUSRUDW��FRUSRUDWH�
H Q W U H S U H � Q H X U V K L S � � KD U XV � EH UR U L HQ W D V L�
NHZLUDXVDKDDQ�

2U LHQWDV L � NHZLUDXVDKDDQ� PHU XSDNDQ�
NDUDNWHULVWLN� SDGD� OHYHO� SHUXVDKDDQ� NDUHQD�
PHQFHUPLQNDQ� SHULODNX� SHUXVDKDDQ� �&RYLQ�
GDQ�6OHYLQ��������0LOOHU���������/HELK�NKXVXV�
0LOOHU� ������� PHPSHUNHQDONDQ� GLPHQVL�
VSHVLILN�GDUL�RULHQWDVL�NHSHQJXVDKDDQ�DWDV�WLJD�
GLPHQVL� \DLWX�� NHLQRYDVLDQ� �LQQRYDWLYHQHVV���
NHSURDNWLSDQ� �SURDFWLYHQHVV��� GDQ� NHEHUDQLDQ�
PHQJDPELO�ULVLNR��ULVN�WDNLQJ��

3HUWDPD�� NHLQRYDVLDQ� DGDODK� NHVHGLDDQ�
PHPSHUNHQDONDQ� FRUDN� EDUX� �QHZQHVV�� GDQ�
VHVXDWX� \DQJ� EDUX� �QRYHOW\�� PHODOXL� SURVHV�
HNVSHULPHQWDVL�GDQ�NUHDWLILWDV�\DQJ�GLWXMXNDQ�
XQWXN� SHQJHPEDQJDQ� SURGXN� GDQ� MDVD� EDUX�
PDXSXQ�SURVHV�EDUX��'HVV�	�/XPSNLQ���������
.HGXD�� NHSURDNWLIDQ� DGDODK� NDUDNWHULVWLN�
SURVSHNWLI �\DQJ�PHPDQGDQJ�NH�GHSDQ��IRUZDUG�
ORRNLQJ�� \DQJ� PHPLOLNL� WLQMDXDQ� PDVD� GHSDQ�
�IRUHVLJKW�� XQWXN� PHQFDUL� SHOXDQJ� GDODP�
PHQJDQWLVLSDVL� SHUPLQWDDQ�PHQGDWDQJ� �'HVV�
	� /XPSNLQ�� ������� 7HUDNKLU�� NHEHUDQLDQ�
EHULVLNR� PHUXSDNDQ� NHVHGLDDQ� SHUXVDKDDQ�
PHPXWXVNDQ�GDQ�EHUWLQGDN�WDQSD�SHQJHWDKXDQ�
\DQJ�SDVWL�GDUL�NHPXQJNLQDQ�SHQGDSDWDQ�GDQ�
PXQJNLQ� PHODNXNDQ� VSHNXODVL� GDODP� UHVLNR�
SHUVRQDO�� ILQDQVLDO� GDQ� ELVQLV� �'HVV� 	�
/XPSNLQ��������

/XPSNLQ�GDQ�'HVV���������PHQDPEDKNDQ�GXD�
GLPHQVL�ODLQQ\D��\DLWX�RWRQRPL��RXWRQRP\��\DQJ�
OXDV� GDODP� SHQJDPELODQ� NHSXWXVDQ�� GDQ�
PHPLO LN L � NHDJ J UHV LSDQ� �DJ JU H V V L Y HQHV V ��
SHUXVDKDDQ� XQWXN� PHQJHMDU� SRVLVL� XQJJXO�
GDODP� SHUVDLQJDQ� ELVQLV�� 1DPXQ�� VHEDJLDQ�
EHVDU� SHQHOLWLDQ� GDODP� NRQWHNV� 8.0�
NHFHQGHUXQJDQ�VHFDUD�GRPLQDQ�PHQJJXQDNDQ�
WLJD� GLPHQVL� RULHQWDVL� NHZLUDXVDKDDQ� \DLWX�
NHLQRYDVLDQ�� NHSURDNWLSDQ� GDQ� NHEHUDQLDQ�
EHULVLNR� �&RYLQ� 	� 6OHYLQ�� ������ .UHLVHU��
0DULQR��	�:HDYHU��������0RUULV�	�3DXO��������
1DPDQ�	�6OHYLQ�� ������7DQJ��7DQJ��0DULQR��
=DQJ��	�/L��������:LNOXQG���������&RYLQ�GDQ�
6OHYLQ���������PHQHPXNDQ�EDKZD�SHUXVDKDDQ�
DWDX� 8.0� EHURULHQWDVL� NHZLUDXVDKDDQ�
FHQGHU XQJ � EH USHU L O DNX � NH LQRYDV L DQ ��
NHEHUDQLDQ�PHQJDPELO�ULVLNR�GDQ�SURDNWLI�

3HQHOLWLDQ� LQL� PHQJDGRSVL� NRQVHS� GDQ�
SHQJXNXUDQ� RULHQWDVL� NHZLUDXVDKDDQ� \DQJ�
GLNHPXNDNDQ� ROHK� 0LOOHU�� ������ &RYLQ� GDQ�
6OHYLQ��������.UHLVHU�GNN���������NDUHQD�UHOHYDQ�
GHQJDQ�NRQWHNV�SHQHOLWLDQ�\DQJ�DNDQ�GLODNXNDQ�
GL�8.0��'HQJDQ�GHPLNLDQ�� GDSDW� GLNDWDNDQ�
EDKZD�8.0�\DQJ�EHURULHQWDVL�NHZLUDXVDKDDQ�
DGDODK�8.0�\DQJ�EHUVHGLD�XQWXN�EHULQRYDVL��
SURDNWLI � GDODP�PHQFDUL� SHUOXDQJ� EDUX�� VHUWD�
PHPLOLNL�NHEHUDQLDQ�GDODP�PHQJDPELO� ULVLNR�
ELVQLV�

/LQJNXQJDQ�3HUVDLQJDQ�%LVQLV
/LQJNXQJDQ� SHUVDLQJDQ� ELVQLV� PHQMDGL� VDODK�
VDWX� IDNWRU� \DQJ� PHQHQWXNDQ� NHEHUKDVLODQ�
NLQHUMD� 8.0� GDODP� MDQJND� SDQMDQJ�� .HWLND�
OLQJNXQJDQ� SHUVDLQJDQ� ELVQLV� VXOLW� XQWXN�
GLSUHGLNVL� DWDX� SHQXK� NHWLGDNSDVWLDQ� PDND�
NLQHMD� 8.0� DNDQ� GLWHQWXNDQ� ROHK� VHEHUDSD�
PDPSX� SHPLOLN�8.0�PHQ\LNDSL� SHUXEDKDQ�
O LQJNXQJ DQ � WH U VHEXW � � .XPDU� � -RQHV��
9HQNDWHVDQ�� GDQ� /HRQH� ������� PHQMHODVNDQ�
EDKZD� OLQJNXQJDQ�SHUVDLQJDQ�ELVQLV�PHOLSXWL�
LQWHQVLWDV� SHUVDLQJDQ�� WXUEXOHQVL� SDVDU� GDQ�
WHNQRORJL� DNDQ� PHQHQWXNDQ� NLQHUMD� 8.0�
GDODP�MDQJND�ZDNWX�SDQMDQJ��2OHK�NDUHQD�LWX��
8.0�\DQJ�GDSDW�EHUWDKDQ�GDODP�OLQJNXQJDQ�
ELVQLV� \DQJ� WXUEXOHQVL � PHPEXWXKNDQ�
NHPDPSXDQ� XQWXN� PHQ\HVXDLNDQ� GHQJDQ�
GLQDPLND�SDVDU�GDQ�SHUXEDKDQ�WHNQRORJL�\DQJ�
FHSDW�
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+XEXQJDQ� 2ULHQWDVL� .HZLUDXVDKDDQ� GDQ� .LQHUMD�
3HUXVDKDDQ
6HFDUD� XPXP� SDUD� SHQHOLWL� VHWXMX� EDKZD�
RULHQWDVL�NHZLUDXVDKDDQ�PHPLOLNL�WLJD�GLPHQVL�
\D L WX � NH LQRYDV LDQ� � LQQRYD W L Y HQH V V � � � ����
NHSURDNWLSDQ��SURDFWLYHQHVV���GDQ�����NHEHUDQLDQ�
PHQJ DPEL O � U L V L NR � � U L VN � W DN LQ J � � \DQJ�
PHPHQJDUXKL� NLQHUMD� SHUXVDKDDQ� �0LOOHU��
������&RYLQ�	�6OHYLQ��������5DXFK�GNN����������
7HPXDQ�HPSLULV�MXJD�PHQXQMXNNDQ�KDO�VDPD��
EDKZD� SHU XVDKDDQ� \DQJ� EHURU LHQWDV L�
NHZLUDXVDKDDQ� PHPLOLNL� NLQHUMD� OHELK� EDLN�
GLEDQGLQJNDQ� WLGDN� PHQJDGRSVL� RULHQWDVL�
NHZLUDXVDKDDQ� �&RYLQ� 	� 6OHYLQ�� ������ /L��
=KDR��7DQ��	�/LX��������:LNOXQG�	�6KHSKHUG��
������ 5DXFK� GNN��� ������� WHUXWDPD� NLQHUMD�
NHXDQJDQ�� 6HGDQJNDQ�� NLQHUMD� QRQ�NHXDQJDQ��
VHSHUWL� PHQLQJNDWQ\D� NHSXDVDQ� SHPLOLN�
SHUXVDKDDQ� WLGDN� EHUEDQGLQJ� OXUXV� NDUHQD�
SHQLQJNDWDQ� NHSXDVDQ� SHPLOLN� GLVHEDENDQ�
GHQJDQ�PHPEDLNQ\D�NLQHUMD�NHXDQJDQ��EXNDQ�
ODQJVXQJ� NDUHQD� RULHQWDVL� NHZLUDXVDKDDQ�
�5DXFK�GNN���������

%HEHUDSD� WHPXDQ� ODLQQ\D�� PHQXQMXNNDQ�
OHPDKQ\D�KXEXQJDQ�RULHQWDVL�NH��ZLUDXVDKDDQ�
GDQ�NLQHUMD�SHUXVDKDDQ� �'LPLWUDWRV��/LRXNDV��
	�&DUWHU���������6HGDQJNDQ��7DQJ�GNN��������
PHQHPXNDQ�NXUYD�8�WHUEDOLN��LQYHUWHG�8�VKDSH��
WHQWDQJ�KXEXQJDQ�RULHQWDVL�NHZLUDXVDKDDQ�GDQ�
NLQHUMD�8.0�GL�&LQD��NDUHQD�DGDQ\D�SHUEHGDDQ�
NDUDNWHULVWLN�LQGXVWUL��/HELK�HNVWULP�ODJL��&RYLQ�
GDQ�6OHYLQ��������WLGDN�PHQHPXNDQ�KXEXQJDQ�
SRVLWLI � RULHQWDVL� NHZLUDXVDKDDQ� GDQ� NLQHUMD�
SHUXVDKDDQ� GDODP� NRQWHNV� \DQJ� EHUEHGD��
6HFDUD� VHGHUKDQD� GDSDW� GLVLPSXONDQ� EDKZD�
WHUGDSDWQ\D� SHUEHGDDQ� WHPXDQ� HPSLULV�
KXEXQJDQ�RULHQWDVL�NHZLUDXVDKDDQ�GDQ�NLQHUMD�
GLVHEDENDQ� ROHK� SHUEHGDDQ� NRQWHNV� GDQ�
NDUDNWHULVWLN�LQGXVWUL�

'DODP�NRQWHNV�8.0��RULHQWDVL�NHZLUDXVDKDDQ�
PHQXQMXNNDQ� KXEXQJDQ� \DQJ� NXDW� SDGD�
NLQHU MD� 8.0� �/L� GNN��� ������� +DO� LQL�
GLNDUHQDNDQ� 8.0� PHPLOLNL� NHPDPSXDQ�
PHUHVSRQ�GHQJDQ�FHSDW�DQFDPDQ�GDQ�SHOXDQJ�
ELVQLV��&KHQ�	�+DPEULFN���������.HPDPSXDQ�
LQL� PHQMDGL� PRGDO� GDVDU� 8.0� XQWXN� GDSDW�
WHUXV�� PHQHUXV� PHPSHUWDKDQNDQ� GDQ�
PHQLQJNDWNDQ�NLQHUMDQ\D�

0F*UDWK� GDQ�0DF0LOODQ� �������PHQ\DWDNDQ�
S H U O XQ\ D � SR O D � S L N L U � NHZ L U DX V DK D DQ�
�HQWUHSUHQHXULDO� PLQGVHW�� XQWXN� PHQHPXNDQ�
SHOXDQJ�EDUX�XQWXN�PHUH�PDMDNDQ�ELVQLV�\DQJ�
VXGDK�HNVLV��3ROD�SLNLU�NHZLUDXVDKDDQ�LQL�\DQJ�
PHOHNDW � NXDW � SDGD� 8.0�� /DJL � SXOD ��
NHFHQGHUXQJDQQ\D� 8.0� VDQJDW� NUHDWLI �
PHQFDUL� SHOXDQJ� SDVDU� \DQJ� DGD� VHKLQJJD�
PHPEXDW�PHUHND�GDSDW�WHUXV�EHUWDKDQ�GDODP�
EHUEDJDL�NRQGLVL��.HXQJJXODQ�LQL�WLGDN�GLPLOLNL�
ROHK� SHUXVDKDDQ� EHVDU�� +DO� LQL� GLSHUNXDW�
GHQJDQ� WHPXDQ� 6DOWHU� GDQ� 1DUYHU� �������
EDKZD� RULHQWDV L � NHZLUDXVDKDDQ� W LGDN�
EHUSHQJDUXK�SDGD�NLQHUMD�SHUXVDKDDQ�EHVDU�

'HQJDQ� GHPLNLDQ� GDSDW� GLNDWDNDQ� EDKZD�
8.0�\DQJ�PDPSX�EHUWDKDQ�GDODP�SHUVDLQJDQ�
ELVQLV�DSDELOD�PHPLOLNL�SHULODNX�NHZLUDXVDKDDQ�
VHSHUWL�NHSURDNWLIDQ�DWDX�PDPSX�GHQJDQ�FHSDW�
PHUHVSRQ� DQFDPDQ� GDQ� PHPDQIDDWNDQ�
SHOXDQJ� SDVDU� \DQJ� WHUVHGLD�� /DOX�� EHUDQL�
PHQJDPELO�UHVLNR�DWDV�SHOXDQJ�ELQLV��7HUDNKLU��
WHUXV�PHODNXNDQ�LQRYDVL�DWDV�SURGXN�GDQ�MDVD�
\DQJ� GLEHULNDQ� EDJL� SHODQJJDQQ\D�� 2OHK�
ND U HQD � L W X � � S H U L O D NX � NHZ L U DX V DKDDQ�
�NHSURDNWLIDQ�� NHEHUDQLDQ� EHULVLNR�� GDQ�
NHLQRYDVLDQ��LQLODK�\DQJ�PHPHQJDUXKL�NLQHUMD�
SHUXVDKDDQ�

6WXGL�3HQGDKXOXDQ
%HUGDVDUNDQ�KDVLO�SHQHOLWLDQ�6XVDQWR��������GL�
'DHUDK� ,VWLPHZD� <RJ\DNDUWD� �',<�� WDKXQ�
����� PHQHPXNDQ�� EDKZD� SDUD� SHQJXVDKD�
8.0�GL�',<� WLGDN� VHSHQXKQ\D� EHURULHQWDVL�
NHZLUDXVDKDDQ�\DLWX�GLPHQVL�NHSURDNWLSDQ�GDQ�
NHLQRYDVLDQ�WLGDN�PHPHQJDUXKL�NLQHUMD�8.0��
VHGDQJNDQ� GLPHQVL� NHEHUDQLDQ� PHQJDPELO�
ULVLNR� VHFDUD� VLJQLILNDQ� PHQHQWXNDQ� NLQHUMD�
8.0� GL� ',<�� +DO� PHQXQMXNNDQ� EDKZD�
NHEHUKDVLODQ�8.0�GL�',<�KDQ\D�GLWHQWXNDQ�
ROHK� YDULDEHO� NHEHUDQLDQ� GDODP� PHQJDPELO�
UHVLNR�GDUL�SDUD�SHODNX�8.0�GL�3URYLQVL�',<��
6HODQMXWQ\D��KDVLO�SHQHOLWLDQ�.RPRGLWL�3UXGXN�
-DVD�8VDKD��.3-8��XQJJXODQ�6XPDWHUD�%DUDW�
WDKXQ�������NHUMDVDPD�%DQN�,QGRQHVLD�3DGDQJ�
GHQJDQ�)DNXOWDV�(NRQRPL�8QLYHUVLWDV�1HJHUL�
3DGDQJ� PHPEHULNDQ� JDPEDUDQ� XPXP�
PHQJHQDL� SURGXN� XQJJXODQ� 8.0� 6XPDWHUD�
%DUDW�WDKXQ�������
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1DPXQ��NDMLDQ� LQL�EHOXP�PHQJDQDOLVLV�VHFDUD�
PHQGDODP�SHULODNX�GDUL�SHODNX�8.0�6XPDWHUD�
%DUDW�� 2OHK� VHEDE� LWX�� SHUOX� GLODNXNDQ�
SHQH O L W L DQ � VHFD UD � PHQGD ODP� GHQJ DQ�
SHQGHNDWDQ� NHSHULODNXDQ� GDQ� NDLWDQQ\D�
GHQJDQ�NLQHUMD�8.0�

*DPEDU�����.HUDQJND�.RQVHSWXDO�3HQHOLWLDQ

0HQJDFX�SDGD�NHUDQJND�NRQVHSWXDO�SHQHOLWLDQ�
GL� DWDV� GDSDW� GLOLKDW� EDKZD� NLQHUMD� 8.0�
GLSHQJDUXKL� ROHK� RULHQWDVL� NHZLUDXVDKDDQ�
PHOLSXWL� NHLQRYDVLDQ�� NHSURDNWLIDQ�� GDQ�
NHEHUDQLDQ� PHQJDPELO� ULVLNR�� .HPXGLDQ��
SHQJDUXK� RULHQWDVL� NHZLUDXVDKDDQ� PHOLSXWL�
NHLQRYDVLDQ�� NHSURDNWLIDQ�� GDQ� NHEHUDQLDQ�
PHQJDPELO� ULVLNR� WHUKDGDS� NLQHUMD� 8.0�
GLSHUNXDW� DWDX� GLSHUOHPDK� ROHK� LQWHQVLWDV�
SHUVDLQJDQ�� WXUEXOHQVL� SDVDU� GDQ� WHNQRORJL�
V HEDJ D L � YD U L DEH O � S HPRGH U D V L � G D O DP�
PHPSHQJDUXKL�NLQHUMD�

0HWRGRORJL�3HQHOLWLDQ

3HQHOLWLDQ�LQL�PHUXSDNDQ�MHQLV�SHQHOLWLDQ�VXUYDL�
\DQJ� PHQJ JXQDNDQ� NXHV LRQHU � GD ODP�
SHQJXPSXODQ�GDWD��8QWXN�PHQGDSDWNDQ�GDWD�
VHVXDL� GHQJDQ� UDQFDQJDQ� SHQHOLWLDQ� PDND�
GLJXQDNDQ�WLSH�SHUWDQ\DDQ�WHUWXWXS��FORVHG�HQGHG�
TXHVWLRQ��� 7LSH� NXHVLRQHU� SHUWDQ\DDQ� WHUWXWXS�
G L WX MXNDQ� XQWXN� PHQJXNXU � RU LHQWDV L�
NHZLUDXVDKDDQ� PHO LSXW L � NH LQRYDV LDQ ��

%HUGDVDUNDQ�SDGD�WLQMDXDQ�OLWHUDWXU�\DQJ�WHODK�
GLNHPXNDNDQ�GL�DWDV�PDND�GDSDW�GLJDPEDUNDQ�
NHUDQJND� NRQVHSWXDO� SHQHOLWLDQ� VHEDJDL�
EHULNXW�

NHSURDNWLIDQ�� NHEHUDQLDQ� PHQJDPELO� ULVLNR�
SDGD�NLQHUMD�8.0�GL�3URYLQVL�6XPDWHUD�%DUDW�
GDODP� PHQJKDGDSL� GLQDPLND� OLQJNXQJDQ�
ELVQLV�� 6HODLQ� LWX�� SHUWDQ\DDQ� WHUWXWXS� MXJD�
GLJXQDNDQ� XQWXN� PHQJXNXU� LQWHQVLWDV�
SHUVDLQJDQ��WXUEXOHQVL�SDVDU�GDQ�WHNQRORJL�

3RSXODVL� PHUXSDNDQ� MXPODK� NHVHOXUXKDQ�
HOHPHQ� DWDX� DQJJRWD� SRSXODVL� \DQJ� GLWHOLWL�
�&RRSHU� 	� 6FKLQGOHU�� ������� 3HQHOLWLDQ� LQL�
P H Q J J X Q D N D Q � D Q D O L V L V � S D G D � O H Y H O�
RUJDQLVDVLRQDO� VHKLQJJD� DQJJRWD� SRSXODVLQ\D�
DGDODK�VHOXUXK�SLPSLQDQ�DWDX�SHPLOLN�8.0�GL�
'DHUDK� 6XPDWHUD� %DUDW�� 3HQHOLWLDQ� LQL� WLGDN�
PHQJJXQDNDQ� VHOXUXK� DQJJRWD� SRSXODVLQ\D�
VHKLQJJD�FXNXS�GLDPELO�VHEDJLDQ�GDUL�DQJJRWD�
SRSXODVL� \DQJ� UHSUHVHQWDWLI � DWDX� GLNHQDO�
GHQJDQ�VDPSHO�SHQHOLWLDQ�

6 DPSH O � S H Q H O L W L D Q � G L DPE L O � G H Q J DQ�
PHQJJXQDNDQ�PHWRGH� QRQ� SUREDELOLWDV� �QRQ�
SUREDELOLW\��� \DLWX� VDPSHO� EHUWXMXDQ� �SXUSRVLYH�
VDPSOLQJ���
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.ULWHU LD � VDPSHO � G LDPEL O � EHUGDVDUNDQ�

.RPRGLWDV� 3URGXN�-DVD� 8VDKD� XQJJXODQ�
�.3-X��6XPDWHUD�%DUDW�WDKXQ�������NKXVXVQ\D�
VHNWRU� XQJJXODQ� LQGXVWUL� UXPDK� WDQJJD��
8NXUDQ�VDPSHO�GLDPELO�VHEDQ\DN�����VDPSHO�
GHQJDQ� SHUWLPEDQJDQ� NHFXNXSDQ� VDPSHO�
VHFDUD� VWDWLVWLN� XQWXN�PHQGDSDWNDQ� SRZHU�����
GHQJDQ�DOID������PDND�VDPSHO�PLQLPDO���NDOL�
VDPSDL� ��� LWHP� \DQJ� GLREVHUYDVL� �+DLU��
$QGHUVRQ��%DELQ��	�%ODFN�����������

0HWRGH� SHQJXPSXODQ� GDWD� PHQJJXQDNDQ�
NXHVLRQHU� WHUWXWXS� XQWXN� PHQGDSDWNDQ� GDWD�
SULPHU�� 'DWD� SULPHU� GDSDW� GLDUWLNDQ� VHEDJDL�
GDWD�\DQJ�GLSHUROHK� ODQJVXQJ�GDUL� UHVSRQGHQ�
GDQ�EHOXP�GLRODK�ROHK�SLKDN�PDQDSXQ�XQWXN�
WXMXDQ�SHQHOLWLDQ�WHUWHQWX��&RRSHU�	�6FKLQGOHU��
������� 6XPEHU�GDWD�GDUL� SLKDN�SHUWDPD� \DQJ�
GLPDNVXG�GDODP�SHQHOLWLDQ�LQL�DGDODK�SLPSLQDQ�
8.0�GL�6XPDWHUD�%DUDW�\DQJ�WHUSLOLK�PHQMDGL�
UHVSRQGHQ� SHQH O L W L DQ � PH O LSXW L � .RWD�
3D\DNXPEXK� GDQ� .RWD� 3DGDQJ� GHQJDQ�
SHUWLPEDQJDQ�NHGXD�NRWD�LQL�PHUXSDNDQ�VHQWUD�
GDUL�8.0�VHNWRU�LQGXVWUL�UXPDK�WDQJJD��%DQN�
,QGRQHVLD���������

'HILQLVL�RSHUDVLRQDO�YDULDEHO�SHQHOLWLDQ�VHEDJDL�
EHULNXW�� 3HUWDPD�� RULHQWDVL� NHZLUDXVDKDDQ�
PHUXSDNDQ�SHUVHSVL�PDQDMHU�DWDV�NHVHGLDDQQ\D�
GDODP� PHODNXNDQ� NHLQRYDVLDQ�� NHSURDNWLIDQ�
GDQ� NHEHUDQLDQ� EHULVLNR� GDODP� PHQMDODQNDQ�
SHUXVDKDDQ� VHODPD� WLJD� WDKXQ� WHUDNKLU��
3HQJXNXUDQ�RULHQWDVL�NHSHQJXVDKDDQ�GLDGRSVL�
&RYLQ� GDQ� 6OHYLQ� �������� 6HPXD� LWHP�
SHUWDQ\DDQ�SHQJXNXUDQQ\D�EHUGDVDUNDQ�VNDOD�
�� SRLQ� �� � VDQJDW� WLGDN� VHWXMX� VDPSDL� ��  �
VDQJDW�VHWXMX��

.HGXD��OLQJNXQJDQ�SHUVDLQJ�PHOLSXWL�LQWHQVLWDV�
SHUVDLQJDQ�� WXUEXOHQVL� SDVDU� GDQ� WHNQRORJL��
'HILQLVL � RSHUDVLRQDO� GDQ� SHQJXNXUDQ�
OLQJNXQJDQ� SHUVDLQJDQ� PHOLSXWL� LQWHQVLWDV�
SHUVDLQJDQ�� WXUEXOHQVL� SDVDU� GDQ� WHNQRORJL�
GLDGRSVL�GDUL�.XPDU�GNN����������6HPXD�LWHP�
SHUWDQ\DDQ�SHQJXNXUDQQ\D�EHUGDVDUNDQ�VNDOD�
�� SRLQ� �� � VDQJDW� WLGDN� VHWXMX� VDPSDL� ��  �
VDQJDW�VHWXMX��

.HWLJD��RSHUDVLRQDOLVDVL�NLQHUMD�8.0�GLDGRSVL�
GDUL�SHQHOLWLDQ�:LNOXQG�GDQ�6KHSKHUG��������

PHQJXNXU� NLQHU MD� SHUXVDKDDQ� GHQJDQ�
PHPLQWD� UHVSRQGHQ� PHPEDQGLQJNDQ�
SHUNHPEDQJDQ�NLQHUMD�SHUXVDKDDQQ\D�VHODPD�
WLJD�WDKXQ�WHUDNKLU�GDUL�SHVDLQJ�XWDPD�PHUHND��
8NXUDQ� NLQHUMD� GDODP� EHQWXN� SHUVHSVLDQ�
GHQJDQ�VNDOD���SRLQ�VNDOD�GDUL�
VDQJDW�UHQGDK
�
VDPSDL� GHQJDQ� 
VDQJDW� WLQJJL
��.LQHUMD� XVDKD�
GLXNXU�GDUL�DVSHN�NHXDQJDQ�GDQ�QRQ�NHXDQJDQ�
VHFDUD� SHUVHSVLDQ� GDODP� WLJD� WDKXQ� WHUDNKLU��
GHQJDQ�PHPLQWD�SHUVHSVL�PHUHND�DWDV�NLQHUMD�
SHUXVDKDDQ� VHODPD� �� WDKXQ� WHUDNKLU��
3HUWLPEDQJDQ� XQWXN� PHQJJXQDNDQ� GDWD�
SHUVHSVLDQ� XQWXN� PHQJXNXU� NLQHUMD� 8.0�
NDUHQD� WLGDN� WHUVHGLDQ\D� ODSRUDQ� NHXDQJDQ�
\DQJ�PHPDGDL�GDUL�SHODNX�8.0��.HPXGLDQ�
XQWXN�PHQJDWDVL�ELDV�SHUVHSVL�ODSRUDQ�VHQGLUL�
�VHOI �UHSRUW��NLQHUMD�PHQJLNXW�SURVHGXU�FRPPRQ�
PHWKRG�YDULDQFH�� �3RGVDNRII �	�2UJDQ��������

$QDOLVLV� GDWD� GDODP� SHQHOLWLDQ� LQL� EHUXSD�
DQDOLVLV� GHVNULSWLI � GDQ� LQIHUHQVLDO�� $QDOLVLV�
GHVNULSWLI � GLJXQDNDQ� XQWXN� PHQJDPEDUNDQ�
NLQHUMD� 8.0� 6XPDWHUD� %DUDW�� 6HODQ�MXWQ\D�
XQWXN�PHQJXML�HIHN�PRGHUDVL�GDUL�OLQJNXQJDQ�
SHUVDLQJDQ�GLODNXNDQ�DQDOLVLV�PRGHUDVL�GHQJDQ�
DODW� DQDOLVLV�PRGHUDWHG� UHJUHVVLRQ�DQDO\VLV� �05$��
XQWXN�PHQJHWDKXL�SHQJDUXK�PXOWL�OHYHO�DQWDU�
YDULDEHO�� PHOLSXWL� ���� SHQJDUXK� YDULDEHO�
NHLQRYDVLDQ� SDGD� NLQHUMD� 8.0� GL� PRGHUDVL�
ROHK� OLQJNXQJDQ� SHUVDLQJDQ�� ���� SHQJDUXK�
YDULDEHO� NHSURDNWLSDQ� SDGD� NLQHUMD� 8.0�
GLPRGHUDVL� ROHK� OLQJNXQJDQ� SHUVDLQJDQ�� GDQ�
���� SHQJDUXK� NHEHUDQLDQ� PHQJDPELO� ULVLNR�
SDGD � N LQHU M D � 8.0� GLPRGHUDV L � R OHK�
OLQJNXQJDQ�SHUVDLQJDQ�

+DVLO�GDQ�3HPEDKDVDQ

+DVLO�SHQ\HEDUDQ�NXHVLRQHU�SHQHOLWLDQ�GDUL�����
RUDQJ�UHVSRQGHQ�SHQHOLWLDQ�\DLWX�SHPLOLN�DWDX�
SLPSLQDQ�8VDKD�.HFLO�GDQ�0HQHQJDK��8.0��
\DQJ� GLUHQFDQDNDQ�� WHUQ\DWD� NXHVLRQHU� \DQJ�
EHUKDVLO� NHPEDOL� VHEDQ\DN� ���� EXDK� GHQJDQ�
WLQJNDW� SHQJHPEDOLDQ� �UHVSRQVH� UDWH�� VHEHVDU�
�����.XHVLRQHU�\DQJ�GLJXQDNDQ�GDODP�DQDOLVLV�
VHEDQ\DN�����NXHVLRQHU�GDQ�VLVDQ\D������WLGDN�
OD\DN� GLJXQDNDQ� NDUHQD� DGD� EHEHUDSD� LWHP�
SHUWDQ\DDQ� \DQJ� NRVRQJ� DWDX� WLGDN� GLMDZDE�
ROHK�UHVSRQGHQ��PLVVLQJ�YDOXH���

<XQLD�:DUGL��3HUHQJNL�6XVDQWR��GDQ�1RU�/L]D�$EGXOODK���2ULHQWDVL�NHZLUDXVDKDDQ�SDGD�NLQHUMD�XVDKD�NHFLO�GDQ�PHQHQJDK��XNP��VXPDWHUD�EDUDW��
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-XPODK� NXHVLRQHU� \DQJ� GLDQDOLVLV� WHODK�
PHPHQXKL�V\DUDW�NHFXNXSDQ�VDPSHO�PLQXPXQ�
VHFDUD�VWDWLVWLN��\DLWX�VDWX�LWHP�GLZDNLOL�ROHK���
VDPSDL����REVHUYDVL�DWDX�����UHVSRQGHQ�XQWXN�
PHQGDSDW� WLQJNDW� NHNXDWDQ� SHQHOLWLDQ� �����
SDGD� OHYHO� VLJQLILNDQ� \DQJ� GLLQJLQNDQ� SDGD�
DOSKD�������+DLU�GNN������������

.DUDNWHULVWLN� VDPSHO� SHQHOLWLDQ� GDSDW� GLOLKDW�
GDUL�XPXU�XVDKD��MHQLV�XVDKD��GDQ�SHQJDPELODQ�
NHSXWXVDQ� GDODP� XVDKD�� .DUDNWHULVWLN� XPXU�
XVDKD�GLNDWHJRULNDQ�DWDV�HPSDW�NHORPSRN�\DLWX�
��������WDKXQ�VDPSDL�GHQJDQ�����WDKXQ������!���
WDKXQ� VDPSDL� GHQJDQ� �� ��� WDKXQ�� ���� !� ���
WDKXQ�VDPSDL�GHQJDQ������WDKXQ��GDQ�����!����
WDKXQ� NH� DWDV�� .HPXGLDQ�� MHQLV� XVDKD�
GLNHORPSRNDQ� EHUGDVDUNDQ� SDGD� .RPRGLWL�
3URGXN� -HQLV� 8VDKD� 8QJJXODQ� �.3-8��
6XPDWHUD�%DUDW�\DQJ�GLSXEOLNDVLNDQ�ROHK�%DQN�
,QGRQHVLD� WDKXQ������\DLWX� ����%RUGLUDQ�GDQ�
VXODPDQ������.HUXSXN�GDQ�VHMHQLVQ\D������NXH�
GDQ�PDNDQDQ�ULQJDQ������WDKX�GDQ�WHPSH������
SHUDERW�� ���� SHUFHWDNDQ� GDQ� SHULNODQDQ�� ����
XVDKD� ODLQ�ODLQQ\D�� 7HUDNKLU�� SHQJDPELODQ�
NHSXWXVDQ� GDODP� XVDKD� EHUGDVDUNDQ� MHQLV�
NHODPLQ�

*DPEDUDQ� PHQJHQDL� XPXU� SHUXVDKDDQ� DWDX�
VDPSHO� SHQHOLWLDQ� GDSDW� GLOLKDW� VHFDUD� ULQFL�
SDGD�7DEHO� ���%HUGDVDUNDQ� XPXU� XVDKD� \DQJ�
GLNHOROD� DWDX� GLSLPSLQ� ROHK� SHODNX� 8.0�
VHEDJLDQ�EHVDU�WHODK�EHUXVLD�!��WDKXQ�VHEDQ\DN�
�������GDQ� VHNLWDU��������SHUXVDKDDQ�EDUX�
DWDX�XVLD����WDKXQ��$UWLQ\D�SHUXVDKDDQ�\DQJ�
GLMDGLNDQ�VDPSHO�PHUXSDNDQ�SHUXVDKDDQ�\DQJ�
WHODK� EHUSHQJDODPDQ� GDODP� PHQMDODQNDQ�
X V D K D Q \ D � V H O DP D � E H U W D K X Q � W D K X Q ��
.HPDPSXDQ� 8.0� EHUWDKDQ� FXNXS� ODPD�
GDODP� SHUVDLQJDQ� ELVQLV� \DQJ� NRPSHWLWLI �
PHQJLQGLNDVLNDQ� EDKZD� DGDQ\D� NHPDPSXDQ�
PDQDMHULDO�SLPSLQDQ�DWDX�SHPLOLNL�8.0�\DQJ�
FXNXS�EDLN�VHKLQJJD�PDPSX�PHPSHUWDKDQNDQ�
NHVLQDPEXQJDQ�XVDKD�GDODP�MDQJND�SDQMDQJ�

%HUGDVDUNDQ� NDWHJRUL� XVDKD� XQJJXODQ� \DQJ�
G L M D O DQNDQ � SD UD � SH O DNX � 8.0� GDSD W�
GLNHORPSRNDQ� DWDV� OLPD� XVDKD�� \DLWX� XVDKD�
NHUXSXN�GDQ�VHMHQLV��XVDKD�NXH�GDQ�PDNDQDQ�
ULQJDQ� ODLQQ\D�� XVDKD� ERUGLUDQ� GDQ� VXODPDQ��
XVDKD�WHPSH��GDQ�XVDKD�SHUDERW��6HFDUD�ULQFL�
JDPEDUDQ�XPXP�MHQLV�XVDKD�VDPSHO�SHQHOLWLDQ�
GLVDMLNDQ�GDODP�7DEHO���
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7DEHO���
*DPEDUDQ�8PXU�3HUXVDKDDQ�DWDX�8VDKD�'LNHOROD�3HODNX�8.0

1R�� 8PXU�3HUXVDKDDQ�DWDX�8VDKD� -XPODK� 3HUVHQWDVH�

���  ���WDKXQ�VDPSDL�GHQJDQ� ���WDKXQ� ���� ������

��� !���WDKXQ�VDPSDL�GHQJDQ� ����WDKXQ� ��� ������

��� !����WDKXQ�VDPSDL�GHQJDQ� ����WDKXQ� ��� ������

��� !����WDKXQ�NH�DWDV� ��� ������

� -XPODK� ���� ����

�

7DEHO���
*DPEDUDQ�8PXP�-HQLV�8VDKD

1R� -HQLV�8VDKD� -XPODK� 3HUVHQWDVH�

��� %RGLUDQ�GDQ�6XODPDQ� ��� ������

��� .HUXSXN�GDQ�VHMHQLVQ\D� ��� ������

��� .XH�GDQ�PDNDQDQ�ULQJDQ� ���� ������

��� 7DKX�WHPSH� ��� ������

��� 3HUDERW� ��� ������

��� 3HUFHWDNDQ�GDQ�SHULNODQDQ� ��� ������

��� /DLQ�ODLQQ\D� ��� ������

� -XPODK� ���� ����
�



7DEHO���GL�DWDV�PHQXQMXNNDQ�EDKZD�MHQLV�XVDKD�
NXH� GDQ� PDNDQDQ� ULQJDQ� PHQMDGL� UHVSRGHQ�
SDOLQJ� EDQ\DN� WHUDPELO� VHEDJDL� VDPSHO�
SHQHOLWLDQ� \DLWX� ������ ��� GLVXVXO� ROHK� MHQLV�
XVDKD� ERUGLUDQ� GDQ� VXODPDQ� VHEHVDU� �������
GDQ�XVDKD�SHUDERW�VHEHVDU���������6HGDQJNDQ��
XVDKD� \DQJ� SDOLQJ� VHGLNLW� WHUDPELODQ� VHEDJDL�
VDPSHO�DGDODK�WDKX�WHPSH�GDQ�SHUFHWDNDQ��

7DEHO � � � GL � DWDV � PHQXQMXNNDQ� EDKZD�
SHQJDPELODQ� NHSXWXVDQ� GDODP� XVDKD� OHELK�
GLGRPLQDQVL�ROHK�SHUHPSXDQ�VHEHVDU������+DO�
LQL� VHMDODQ� GHQJDQ� MHQLV� XVDKD� \DQJ� GLWHOLWL�
VHEDJLDQ�EHVDU�XVDKD� \DQJ� VHODPD� LQL� EDQ\DN�
GLNHUMDNDQ�ROHK�NDXP�SHUHPSXDQ�VHSHUWL�XVDKD�
NHUXSXN� GDQ� VHMHQLVQ\D�� XVDKD� ERUGLUDQ��
VXODPDQ��XVDKD�NXH�GDQ�PDNDQDQ�ULQJDQ��GDQ�
XVDKD�WHPSH�WDKX��6HGDQJNDQ�XVDKD�SHUDERW��
SHULNODQDQ� GDQ� XVDKD� ODLQQ\D� KDQ\D� VHEDJLDQ�
NHFL O � W LQJNDW� NHWHUO LEDWDQ� SHUHPSXDQ��
PHVNLSXQ� WLGDN� WHUWXWXS� NHPXQJNLQDQ�
SHUHPSXDQ� GRPLQDQ� PHQMDGL� SHQJXVDKD�
SHUDERW�� SHULNODQDQ� GDQ� XVDKD� ODLQQ\D��
'HVNULSVL�GDWD�SHQHOLWLDQ�GLVDMLNDQ�SDGD�7DEHO���
PHOLSXWL�UDWD�UDWD��VWDQGDU�GHYLDVL��GDQ�NRUHODVL�
DQWDU�VDWX�YDULDEHO�GHQJDQ�YDULDEHO�ODLQQ\D��

%HUGDVDUNDQ�VDPSHO� WHUDPELO�GDSDW�GLPDNQDL�
DGDQ\D� NHFHQGHUXQJDQ� EDKZD� MHQLV� XVDKD�
8.0�\DQJ�GRPLQDQ�GL�6XPDWHUD�%DUDW�DGDODK�
XVDKD� NHUXSXN� GDQ� VHMHQLVQ\D�� ERUGLUDQ� GDQ�
VXODPDQ��NXH�GDQ�PDNDQDQ�ULQJDQ��GDQ�XVDKD�
SHUDERW�� 6HGDQJNDQ�� SHQJDPELODQ� NHSXWXVDQ�
XVDKD� EHUGDVDUNDQ� MHQLV� NHODPLQ� GLWDPSLONDQ�
GDODP�7DEHO���

%HUGDVDUNDQ� SDGD� QLODL� UDWD�UDWD� MDZDEDQ�
UHVSRQGHQ� SDOLQJ� WLQJJL� GLWXQMXNNDQ� ROHK�
YDULDEHO� LQWHQVLWDV� SHUVDLQJDQ� VHEHVDU� ������
GDQ� NHPXGLDQ � G L VXVX O � R OHK � YDU L DEH O�
NHSURDNWLSDQ�VHEHVDU��������,QL�PHQXQMXNNDQ�
NHNRQVLVWHQDQ�MDZDEDQ�UHVSRQGHQ�VHFDUD�UDWD�
UDWD�NDUHQD�NHWLND�UHVSRQGHQ�PHQMDZDE�WLQJNDW�
SHUVDLQJDQ� XVDKD� \DQJ� WLQJJL� PDND� VHFDUD�
NRQV LV WHQ� UHVSRQGHQ� MXJD � PHQMDZDE�
SH U W DQ\DDQ � W H UND L W � GHQJ DQ � SH U L O DNX�
NHSURDNWLSDQ�GHQJDQ�NHFHQGHUXQJDQ�MDZDEDQ�
SDUD�UHQWDQJ�WLQJJL��.HPXGLDQ�GLOLKDW�GDUL�QLODL�
UDWD�UDWD�NHLQRYDVLDQ�VHEHVDU�������MXJD�EHUDGD�
SDGD� UHQWDQJ� WLQJJL�� 7HUDNKLU�� QLODL� UDWD�UDWD�
NHEHUDQLDQ� PHQJDPELO� ULVLNR� EHUDGD� SDGD�
UHQWDQJ�WLQJJL��+DO�LQL�PHQJLQGLNDVLNDQ�EDKZD�
DGDQ\D� NHNRQVLVWHQVLDQ� MDZDEDQ� UHVSRQGHQ�
VHFDUD�VNRU�UDWD�UDWD�
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1R �� -H Q LV �.H ODP LQ � -XP ODK � 3H UV H Q WDV H �

�� /DNL�ODNL� ���� ������

�� 3HUHPSXDQ� ���� ������

� -XP ODK � ���� �������
�

7DEHO����
*DPEDUDQ�3HQJDPELO�.HSXWXVDQ�8VDKD�%HUGDVDUNDQ�-HQLV�.HODPLQ

7DEHO���
'HVNLSVL�6WDWLVWLN�GDQ�.RHILVLHQ�.RUHODVL�DQWDU�9DULDEHO�
�

9DULDEHO� 0HDQ� 6�'� �� �� �� �� ��

���.LQHUMD�3HUXVDKDDQ��<�� ������ ����� � � � � �
���.HSURDNWLSDQ��;��� ������ ����� ����� � � � �
���.HEHUDQLDQ�EHULVLNR��;��� ������ ����� ����� ����� � � �
���.HLQRYDVLDQ��;��� ������ ����� ����� ����� ����� � �
���,QWHQVLWDV�3HUVDLQJDQ��;��� ������ ����� ����� ����� ����� ����� �
���7XUEXOHQVL�SDVDU�GDQ�
WHNQRORJL��;���

������ ����� ����� ����� ����� ����� �����

�6�'�LV�VWDQGDUG�GHYLDWLRQ
���&RUHODWLRQ�LV�VLJQLILFDQW�DW�WKH������OHYHO��WZR�WDLOHG�

�&RUHODWLRQ�LV�VLJQLILFDQW�DW�WKH������OHYHO��WZR�WDLOHG�



.HGXD��VWDQGDU�GHYLDVL�PHQFHUPLQNDQ�VHEDUDQ�
GDWD�� \DQJ�PDQD� VHPDNLQ� WLQJJL� QLODL� VWDQGDU�
GHYLDVL�PDND�GDWD�PHQ\HEDU�GL�VHNLWDU�QLODL�UDWD�
UDWDQ\D�GDQ� VHEDOLNQ\D� VHPDNLQ�NHFLO� VWDQGDU�
GHYLDVL� PDND� GDWD� DNDQ� PHQJHORPSRN� SDGD�
QLODL�UDWD�UDWDQ\D��1LODL�VWDQGDU�GHYLDVL�WHUWLQJJL�
GLPLOLNL� ROHK� LQWHQVLWDV� SHUVDLQJDQ� VHEHVDU�
������� NHPXGLDQ� GLLNXWL� ROHK� YDULDEHO�
NHLQRYDVLDQ� VHEHVDU� ������� 1DPXQ� VHFDUD�
NHVHOXUXKDQ� NHHPSDW� YDULDEHO� SHQHOLWLDQ�
PHPLOLNL�VWDQGDU�GHYLDVL�FHQGHUXQJ�WHUJRORQJ�
NHFLO�VHKLQJJD�SHQ\HEDUDQ�GDWD�PHQJHORPSRN�
SDGD� QLODL� UDWD�UDWD�� 7HUDNKLU�� NRUHODVL� DQWDUD�
YDULDEHO� \DQJ� GLWXQMXNNDQ� 7DEHO� �� PHPLOLNL�
DUDK� KXEXQJDQ� \DQJ� SRVLWLI � PHOLSXWL��
KXEXQJDQ� NLQHU MD� SHUXVDKDDQ� GHQJDQ�
NHLQRYDVLDQ� ������ SDGD� OHYHO� VLJQLILNDQVL� ��
������

+DO� LQL� PHQJLQGLNDVL� WHUGDSDWQ\D� KXEXQJDQ�
\DQJ� NXDW� DQWDUD� YDULDEHO� NLQHUMD� SHUXVDKDDQ�
GHQJDQ� NHLQRYDVLDQ�� .HPXGLDQ� YDULDEHO�
NHSURDNWLIDQ� PHPLOLNL� KXEXQJDQ� SRVLWLI �
GHQJDQ� NLQHUMD� SHUXVDKDDQ� VHEHVDU� �������
6HODQMXWQ\D� YDULDEHO� NHEHUDQLDQ� EHULVLNR�
PHPLOLNL� KXEXQJDQ� \DQJ� NXDW� SDGD� YDULDEHO�
NLQHUMD� SHUXVDKDDQ� GHQJDQ� DUDK� KXEXQJDQ�
SRVLWLI�� 6HODQMXWQ\D�� LQWHQVLWDV� SHUVDLQJDQ�
PHPLOLNL�KXEXQJDQ�GHQJDQ�NLQHUMD�SHUXVDKDDQ�
\DQJ�FXNXS�NXDW�SDGD�OHYHO�VLJQLILNDQ�������

7HUDNKLU�� WXUEXOHQVL�SDVDU�GDQ� WHNQRORJL� MXJD�
PHPLO LNL � KXEXQJDQ� \DQJ� SRVLW L I � GDQ�
VLJQLILNDQ�� 'HQJDQ� GHPLNLDQ� GDSDW� GLDPELO�
NHVLPSXODQ� EDKZD� VHPXD� YDULDEHO� PHPLOLNL�
KXEXQJDQ�\DQJ�FXNXS�NXDW�DQWDU�VDWX�GHQJDQ�
ODLQQ\D� VHKLQJJD�XQWXN�PHQJHWDKXL�EHVDUQ\D�
SHQJDUXK�YDULDEHO�SUHGLNWRU�WHUKDGDS�YDULDEHO�
NULWHULD� GDSDW� GLXML� GHQJDQ� PHQJJXQDNDQ�
DQDOLVLV�UHJUHVL�

6HEHOXP� GLODNXNDQ� XML� KLSRWHVLV� SHUOX�
GLODNXNDQ�XML�SUDV\DUDW�VHFDUD�VWDWLVWLN�PHOLSXWL�
X M L � QRUPD O L W D V� � PXO W LNR O LQHU L W D V � GDQ�
KHWHURVNHGDVWLVLWDV�� 3HUWDPD�� XML� QRUPDOLWDV�
EHUWXMXDQ� XQWXN� PHQJHWDKXL� DSDNDK� GDODP�
PRGHO�UHJUHVL�\DQJ�GLXML��NHVDODKDQ��HUURU��\DQJ�
GLKDVLONDQ� PHPSXQ\DL� GLVWULEXVL� QRUPDO��
8QWXN�PHQJXML�QRUPDOLWDV�PRGHO�UHJUHVL�GDSDW�
GLOLKDW� VHEDUDQ� GDWD� GDODP� KLVWRJUDP� GDQ�
VHEDUDQ�GDWD�SDGD�QRUPDO�SUREDELOLW\�SORW��133���
+DVLO� DQDOLVLV� GDWD�PHQXQMXNNDQ� EDKZD� GDWD�
EHUGLVWULEXVL� VHFDUD�QRUPDO�GDQ� VHEDUDQ�GDWD�
PHQJLNXWL�DUDK�JDULV�GLDJRQDO��6HFDUD�VWDWLVWLN�
GDSDW�GLNDWDNDQ�EDKZD�PRGHO�OD\DN�GLODQMXWNDQ�
GDODP�DQDOLVLV�UHJUHVL�

-XUQDO�0DQDMHPHQ�7HNQRORJL��������������������
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.HGXD�� XML� PXOWLNROLQHULWDV� PHQXQMXNNDQ�
EDKZD� VHPXD� YDULDEHO� WLGDN� PH�PLOLNL�
KXEXQJDQ�\DQJ�HUDW�VDWX�VDPD� ODLQQ\D�VHFDUD�
VWDWLVWLN��0RGHO� WHUEHEDV�GDUL�PXOWLNROLQHULWDV�
DSDELOD� QLODL� 9,)� �9DULDQFH� ,QIODWLRQ� )DFWRU��
EHUDGD�VHNLWDU�DQJND���GDQ�7ROHUDQFH�PHQGHNDWL�
DQJND� ��� +DVLO� DQDOLVLV� GDWD� PHQXQMXNNDQ�
EDKZD� VHPXD� YDULDEHO� PHPLOLNL� QLODL� 9,)�
VHNLWDU� �� GDQ� WROHUHQFH�PHQGHNDWL� ��.HWLJD�� XML�
KRPRVNHGDV L W L V L W D V � EH U WX MXDQ � XQ WXN�
PHQJHWDKXL� DSDNDK� PRGHO� UHJUHVL� WLGDN�
WHUGDSDW� NHWLGDNVDPDDQ�YDULDQV�SDGD� UHVLGXDO�
GDUL�VDWX�SHQJDPDWDQ�NH�SHQJDPDWDQ�ODLQQ\D��

$SDELOD� QLODL� YDULDQV� GDUL� UHVLGXDO� GDUL� VDWX�
SHQJDPDWDQ� NH� SHQJDPDWDQ� ODLQQ\D� WHWDS�
PDND� GLVHEXW� KRPRVNHGDVLWLVLWDV�� 6HEDOLNQ\D��
Y D U L D Q V � E H U E H G D � � G L V H E X W � V H E D J D L�
KHWHURVNHGDVWLVLWDV�� 2OHK� NDUHQD� LWX�� PRGHO�
\DQJ� EDLN� WHUEHEDV� GDUL� KHWHURVNHGDVWLVLWDV��
+DVLO�RODKDQ�GDWD�PHQXQMXNNDQ��EDKZD�JUDILN�
WLGDN� WHUMDGL� KHWHURVNHGDVWLVLWDV� NDUHQD� WLGDN�
PHPEHQWXN�SROD�WHUWHQWX�

<XQLD�:DUGL��3HUHQJNL�6XVDQWR��GDQ�1RU�/L]D�$EGXOODK���2ULHQWDVL�NHZLUDXVDKDDQ�SDGD�NLQHUMD�XVDKD�NHFLO�GDQ�PHQHQJDK��XNP��VXPDWHUD�EDUDW��
DQDOLVLV�SHUDQ�PRGHUDVL�GDUL�LQWHQVLWDV�SHUVDLQJDQ��WXUEXOHQVL�SDVDU�GDQ�WHNQRORJL�
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7DEHO���
8ML�0XOWLNROLQHULWDV

9DULDEOHV�
&ROOLQHDULW\�6WDWLVWLFV�

7ROHUDQFH� 9,)�

.HSURDNWLSDQ�� ����� ������

.HEHUDQLDQ�EHULVLNR� ����� ������

.HLQRYDVLDQ� ����� ������

7XUEXOHQVL�SDVDU�GDQ�WHNQRORJL� ����� ������

�

*DPEDU����8ML�+HWHURNHGDVLWDV�GHQJDQ�6FDWWHUSORW

3HQJXMLDQ�+LSRWHVLV�3HQHOLWLDQ
$QDOLVLV�GDWD�PHQJJXQDNDQ�PRGHUDWHG�UHJUHVVLRQ�
DQDO\VLV� �05$�� XQWXN�PHQJXML� HIHN�PRGHUDVL�
GDUL� YDULDEHO� SHQHOLWLDQ�� $QDOLVLV� GDWD�
PHQJJXQDNDQ� 05$� GLODNXNDQ� GHQJDQ�
EHEHUDSD� WDKDSDQ� SHQJXMLDQ� PHOLSXWL�

\� � ER�E�[��E�[��E�[�� ����

\� � ER�E�[��E�[��E�[���E�[��E�[�� ����

\� � ER�E�[��E�[��E�[��E�[��E�[��E��[��[���E��[��[����
��E���[��[���E��[��[���E���[��[���E���[��[���

�

����

�

SHQJXMLDQ� SHQJDUXK� XWDPD� �PDLQ� HIIHFWV�� GDQ�
SHQJDUXK�LQWHUDNVL��LQWHUDFWLRQ�HIIHFWV���3HQJDUXK�
XWDPD�GDQ� LQWHUDNVL�GDSDW�GLUXPXVNDQ�GDODP�
EHEHUDSD�PRGHO�SHUVDPDDQ�SHQHOLWLDQ�VHEDJDL�
EHULNXW�LQL��\DLWX�



0RGHO� SHUVDPDDQ� �� GL� DWDV� GDSDW� GLPDNQDL�
VHFDUD� VWDWLVWLN� EDKZD� YDULDEHO� NLQHUMD� �<��
PHUXSDNDQ� YDULDEHO� NULWHULD�� NRQVWDQWD� �Å ����

NRHILVLHQ� �Å��� NHSURDNWLSDQ� �[ ��� NHEHUDQLDQ��

EHULVLNR� �[ ��� GDQ� NHLQRYDVLDQ� �[ ��� 0RGHO�� �

SHUVDPDDQ���PHPDVXNNDQ�YDULDEHO� LQWHQVLWDV�
SHUVDLQJDQ� �[ ��� GDQ� WXUEXOHQVL� SDVDU� GDQ��

WHNQRORJL��[ ���0RGHO�SHUVDPDDQ���PHUXSDNDQ��

SHQJXMLDQ�HIHN�LQWHUDNVL�GHQJDQ�PHQDPEDKNDQ�
YDULDEHO� LQWHUDNVL� DQWDUD� YDULDEHO� PHOLSXWL�
NHSURDNWLSDQ�GHQJDQ�LQWHQVLWDV�SHUVDLQJDQ�GDQ�
WXUEXOHQVL� SDVDU� GDQ� WHNQRORJL�� LQWHUDNVL�
NHEHUDQLDQ� EHULVLNR� GHQJDQ� LQWHQVLWDV�
SHUVDLQJDQ�GDQ�WXUEXOHQVL�SDVDU�GDQ�WHNQRORJL��
GDQ� LQWHUDNVL� NHLQRYDVLDQ� GHQJDQ� LQWHQVLWDV�
SHUVDLQJDQ�GDQ�WXUEXOHQVL�SDVDU�GDQ�WHNQRORJL��
5LQJNDVDQ� KDVLO� SHQJXMLDQ� VHWLDS� KLSRWHVLV�
GLVDMLNDQ�GDODP�7DEHO���

%HUGDVDUNDQ�7DEHO���GDSDW�GLOLKDW�EDKZD�PRGHO�
��

SHUVDPDDQ���PHQXQMXNNDQ�KDVLO�EDKZD�QLODL�5
VHEHVDU�������DWDX�������NHPDPSXDQ�YDULDEHO�
SUHGLNWRU�PHQMHODVNDQ�YDULDQ�YDULDEHO�NULWHULD��

6HFDUD�VWDWLVWLN�PRGHO�SHUVDPDDQ���GLQ\DWD�NDQ�
OD\DN� NDUHQD� QLODL� )� VHEHVDU� ������� GHQJDQ�
WLQJNDW�VLJQLILNDQVL�SDGD�¡� �������.HPXGLDQ�
KDVLO�SHQJXMLDQ�KLSRWHVLV�PHQXQMXNNDQ��EDKZD�
NHWLJD� YDULDEHO� SUHGLNVL� PHPLOLNL� SHQJDUXK�
\DQJ�VLJQLILNDQ�SDGD�¡� �������1DPXQ��NHWLND�
GLPDVXNNDQ�YDULDEHO�SUHGLNVL��\DLWX� LQWHQVLWDV�
SHUVDLQJDQ�GDQ�WXUEXOHQVL�SDVDU�GDQ�WHNQRORJL�
PDND�KDVLO� SHQJXMLDQ�KLSRWHVLV�PHQXQMXNNDQ�
EDKZD�WLGDN�WHUGDSDW�SHQJDUXK�DQWDUD�YDULDEHO�
LQWHQVLWDV�SHUVDLQJDQ�GDQ�WXUEXOHQVL�SDVDU�GDQ�
WHNQRORJL�WHUKDGDS�NLQHUMD�XVDKD�8.0��%HJLWX�

��
MXJD�GHQJDQ�SHQLQJNDWDQ�QLODL�5 VHEHVDU�������
VDQJDW� NHFLO� DWDX� WLGDN� EHUDUWL�� 6HODQMXWQ\D��
PRGHO� ��PHQXQMXNNDQ� EDKZD� WLGDN� WHUGDSDW�
HIHN� PRGHUDVL� YDULDEHO� LQWHQVLWDV� SHUVDLQJDQ�
GDQ� WXUEXOHQVL� SDVDU� GDQ� WHNQRORJL� WHUKDGDS�
SHQJDUXK� YDULDEHO� SUHGLNVL� SDGD� YDULDEHO�
NULWHULD� VHKLQJJD� PRGHO� SHUVDPDDQ� DNKLU�
GLNHOXDUNDQ� VHPXD� YDULDEHO� \DQJ� WLGDN�
VLJQLILNDQ�
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7DEHO���
5LQJNDVDQ�+DVLO�3HQJXMLDQ�+LSRWHVLV�GHQJDQ�0HQJJXQDNDQ�0RGHUDWHG�5HJUHVVLRQ�$QDO\VLV��05$�

9DULDEHO� 0RGHO��� 0RGHO��� 0RGHO���

.HSURDNWLSDQ� ������ ������ �������

.HEHUDQLDQ�EHULVLNR� ������ ������ ������

.HLQRYDVLDQ� ������ ������ ������

,QWHQVLWDV�SHUVDLQJDQ� � ������ �������

7XUEXOHQVL�SDVDU�GDQ�WHNQRORJL� � ������ �������

.HSURDNWLSDQ�[�,QWHQVLWDV�3HUVDLQJDQ� � � ������

.HEHUDQLDQ�EHULVLNR�[�,QWHQVLWDV�3HUVDLQJDQ� � � �������

.HLQRYDVLDQ�[�,QWHQVLWDV�3HUVDLQJDQ� � � �������

.HSURDNWLSDQ�[�7XUEXOHQVL�SDVDU�GDQ�WHNQRORJL� � � �������

.HEHUDQLDQ�EHULVNR�[�7XUEXOHQVL�SDVDU�GDQ�
WHNQRORJL�

� � ������

.HLQRYDVLDQ�[�7XUEXOHQVL�SDVDU�GDQ�WHNQRORJL� � � ������

5�� ������ ������ ������

5���$GMXVWHG�� ������ ������ ������
)� ������� ������� �������

�6LJQLILNDQ�SDGD�S�������� � � �

�

����



3HPEDKDVDQ
%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� EDKZD� NLQHUMD�
8.0� GL� 6XPDWHUD� %DUDW� GLSHQJDUXKL� ROHK�
NHLQRYDVLDQ�� NHSURDNWLIDQ�� GDQ� NHEHUDQLDQ�
PHQJDPELO�ULVLNR��+DVLO�DQDOLVLV�PHQXQMXNNDQ�
EDKZD� EDKZD� YDULDEHO� \DQJ� PHPEHULNDQ�
SHQJDUXK� EHVDU� SDGD� NLQHUMD� 8.0� DGDODK�
YDULDEHO� NHLQRYDVLDQ�� +DO� LQL� EHUDUWL� EDKZD�
NLQHUMD� 8.0� PHQLQJNDW� VHFDUD� VLJQLILNDQ�
DSDELOD�SHODNX�8.0�WHUXV�EHUSHULODNX�VHFDUD�
LQRYDWLI�� 7HPXDQ� LQL� VHMDODQ� GHQJDQ� KDVLO�
SHQHOLWLDQ�GDUL�7HU]LRYVNL��������EDKZD�LQRYDVL�
PHUXSDNDQ�IDNWRU�SHQGRURQJ�XWDPD��NH\�GULYHU��
GDUL� NLQHU MD� 8.0� WHUXWDPD� GL� VHNWRU�
PDQXIDNWXU�� +DO� \DQJ� VDPD� MXJD� GLWHPXNDQ�
GDODP�VHNWRU� LQGXVWUL�PDNDQDQ�EDKZD�VLWXDVL�
LQRYDVL� PHPSXQ\DL� KXEXQJDQ� \DQJ� HUDW�
GHQJDQ� NLQHUMD� 8.0� �-HQDWDEDGL�� �������
'HQJDQ� NDWD� ODLQ�� DSDSXQ� VHNWRU� XVDKD� \DQJ�
GLJHOXWL� ROHK� SDUD� SHODNX� 8.0� VHEDLNQ\D�
PDPSX� PHQFLSWDNDQ� VXDVDQD� GDQ� WLQGDNDQ�
WLQGDNDQ� LQRYDWLI � GDODP� PHQGRURQJ� NLQHUMD�
XVDKD�\DQJ�OHELK�EDLN�

6HODQMXWQ\D��NLQHUMD�8.0�GLSHQJDUXKL�VHFDUD�
VLJQLILNDQ�ROHK�YDULDEHO�NHSURDNWLSDQ��3HULODNX�
NHSURDNWLSDQ� GDSDW� GLOLKDW� GDUL� NHPDPSXDQ�
SHODNX� 8.0� PHQFDUL� GDQ� PHQJHNVSORLWDVL�
SHOXDQJ�XVDKD�\DQJ�DGD��%URXWKHUV�GNN���������
PHQHPXNDQ�EDKZD�NHSURDNWLSDQ�VHEDJDL�VDODK�
VDWX�GLPHQVL�GDUL�RULHQWDVL�NHZLUDXVDKDDQ�\DQJ�
DNDQ� PHQHQWXNDQ� NLQHU MD� 8.0� GDODP�
EHUEDJDL� FDNXSDQ�� EDKNDQ� GDODP� NRQWHNV�
NLQHUMD� XVDKD� VHFDUD� OXDV� DWDX� LQWHUQDVLRQDO�
VDQJDW�GLEXWXK�NDQ�NHPDPSXDQ�NHSURDNWLSDQ�
GDODP�PHQDQJNDS�EHUEDJDL�SHOXDQJ�XVDKD�\DQJ�
DGD�GDODP�SDVDU�\DQJ�OHELK�OXDV��

%HJLWX�MXJD�GHQJDQ�SHODNX�8.0�GL�6XPDWHUD�
%DUDW�� VHEDLNQ\D� SURDNWLI � GDODP� PHQFDUL�
SHOXDQJ�XVDKD�WLGDN�WHUEDWDV�SDGD�SDVDU�ORNDO�
\DQJ�DGD��SHUOX�MXJD�PHPSHUOXDVNDQ�FDNXSDQ�
SDVDU��%LOD�GLNDLWNDQ�GHQJDQ� MHQLV�XVDKD�\DQJ�
GRPLQDQ�DGDODK�XVDKD�DWDX�SURGXN�XQJJXODQ�
GDHUDK�� PDND� WLGDN� WHUWXWXS� NHPXQJNLQDQ�
XQWXN� GDSDW�PHPSHUOXDV� MDQJNDXDQ� SDVDU� NH�
GDHUDK� ODLQ�� +DO� LQL� WHUJDQWXQJ� NHPDPSXDQ�
GDUL�SHODNX�XVDKD�PHPEDFD�SHOXDQJ�XVDKD�\DQJ�
DGD��6HODLQ�LWX��NLQHUMD�8.0�MXJD�GLSHQJDUXKL�
ROHK�YDULDEHO�NHEHUDQLDQ�PHQJDPELO�ULVLNR�

3HODNX� 8.0� \DQJ� EHUDQL� PHQJDPELO� ULVLNR�
PHPLOLNL� SHOXDQJ� XQWXN� EHUKDVLO�� .UDLF]\��
+DFN��GDQ�.HOOHUPDQQV��������PHQXQMXNNDQ�
EDKZD� NLQHUMD� 8.0� VDQJDW� GLWHQWXNDQ� ROHK�
NHEHUDQLDQ�PHQJDPELO�ULVLNR�WHUXWDPD�GDODP�
NRQGLVL�NRQGLVL� NHWLGDNSDVWLDQ�� 8QWXN� LWX��
SHODNX�8.0�6XPDWHUD�%DUDW�VHEDLNQ\D�WLGDN�
PHPELDVDNDQ� VLNDS� 
WXQJJX�GDQ�OLKDW
� GDODP�
NRQGLVL� NHWLGDNSDVWLDQ� OLQJNXQJDQ� GHQJDQ�
DODVDQ� XQWXN� PHPLQLPDONDQ� ULVLNR� XVDKD��
6HEDLNQ\D�� VLNDS� EHUDQL� PHQJDPELO� ULVLNR�
GLPLOLNL� ROHK� VHWLDS� SHODNX� 8.0� 6XPDWHUD�
%DUDW�DSDELOD�LQJLQ�WHUXV�PHPSHUOXDV�FDNXSDQ�
XVDKDQ\D�� +DVLO� HPSLULV� MXJD� PHQGXNXQJ�
EDKZD� NHEHUDQLDQ� PHQJDPELO� ULVLNR� GDSDW�
PHPSHUOXDV�FDNXSDQ�XVDKD�DWDX�SDVDU�KLQJJD�
NH� UXDQJ� OLQJNXS� \DQJ� OXDV�� EDKNDQ� GDODP�
FDNXSDQ� LQWHUQDVLRQDO� �'DL�� 0DNVLPRY��
*LOEHUW��	�)HUQKDEHU���������

.HPXGLDQ�� WHPXDQ� ODLQQ\D� PHQXQMXNNDQ�
E DKZD � L Q W H Q V L W D V � S H U V D L Q J DQ � W L G D N�
EHUSHQJDUXK� SDGD� NLQHUMD� XVDKD� 8.0� GL�
6XPDWHUD�%DUDW��+DO� LQL� EHUDUWL� EDKZD� WLQJJL�
DWDX� UHQGDKQ\D� SHUVDLQJDQ� XVDKD� WLGDN�
PHPSHQJDUXKL�NLQHUMD�XVDKD�\DQJ�GLMDODQL�ROHK�
SHODNX�8.0�GL�6XPDWHUD�%DUDW��+DO�LQL�GLGXJD�
DGD�NDLWDQQ\D�GHQJDQ�PHQWDOLWDV�EHUVDLQJ�SDUD�
SHODNX� 8.0� \DQJ� UHQGDK� GLNDUHQDNDQ� ROHK�
IDNWRU�SHUVDXGDUDDQ��GDQ�UDVD�VRVLDO�\DQJ�WLQJJL�
VHVDPD�SHODNX�8.0�VHKLQJJD�GLQDPLND�GDQ�
SHUNHPEDQJDQ�XVDKD�UHODWLI �VDPD��

7HUDNKLU��NLQHUMD�8.0�WLGDN�GLSHQJDUXKL�ROHK�
WXUEXOHQVL�SDVDU�GDQ�WHNQRORJL��+DVLO�SHQHOLWLDQ�
LQL�EHUWRODN�EHODNDQJ�GHQJDQ�WHPXDQ�.XPDU�
GNN�� ������� EDKZD� WXUEXOHQVL� SDVDU� GDQ�
WHNQRORJL� PHPSHQJDUXKL� NLQHUMD�� +DO� LQL�
GLNDUHQDNDQ� SDVDU� \DQJ� GLOD\DQL� 8.0�
FHQGHUXQJ� WUDGLV LRQDO � VHVXDL � GHQJDQ�
NDUDNWHULVWLN� SURGXN� NKDV� GDHUDK� \DQJ�
GLSDVDUNDQ� VHKLQJJD� SHUXEDKDQ� SDVDU� \DQJ�
FHSDW�WLGDN�EHUGDPSDN�SDGD�NLQHUMD�8.0�GL�
6XPDWHUD� %DUDW�� .HPXGLDQ�� XVDKD� \DQJ�
GLODNXNDQ� 8.0� EHUVLIDW� SDGDW� NDU\D� �ODERU�
LQWHQVLYH�� GHQJDQ� PHQJJXQDNDQ� WHNQRORJL�
VHGHUKDQD� VHKLQJJD� GDODP� SURVHV� SURGXNVL�
SHODNX� 8.0� OHELK� EHUNRQVHQWUDVL� SDGD�
SHQJJXQDDQ� WHQDJD� NHUMD� \DQJ� EDQ\DN� GDUL�
SDGD�SHQJDGRSVLDQ�WHNQRORJL� �WLQJJL�VHKLQJJD

<XQLD�:DUGL��3HUHQJNL�6XVDQWR��GDQ�1RU�/L]D�$EGXOODK���2ULHQWDVL�NHZLUDXVDKDDQ�SDGD�NLQHUMD�XVDKD�NHFLO�GDQ�PHQHQJDK��XNP��VXPDWHUD�EDUDW��
DQDOLVLV�SHUDQ�PRGHUDVL�GDUL�LQWHQVLWDV�SHUVDLQJDQ��WXUEXOHQVL�SDVDU�GDQ�WHNQRORJL�
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SHUXEDKDQ� WHNQRORJL� \DQJ� FHSDW� WLGDN�
EHUGDPSDN�SDGD�SHUNHPEDQJDQ�NLQHUMD�8.0�
GL� 6XPDWHUD� %DUDW�� +DO� LQL� VHMDODQ� GHQJDQ�
SHQGDSDW�6FRWW��������EDKZD�LQGXVWUL�GHQJDQ�
WHNQRORJL� UHQGDK� �ORZ�WHFKQRORJ\� LQGXVWULHV��
GLWHNDQNDQ� XQWXN� SURVHV� SHQJHPEDQJDQ�
HNRQRPL�� 'HQJDQ� GHPLNLDQ�� 8.0� MXJD�
EHUSHUDQ�VHEDJDL�SHQ\HGLD�ODSDQJDQ�NHUMD�EDJL�
PDV\DUDNDW�GL�VHNLWDU�XVDKD�WHUVHEXW�

%HUGDVDUNDQ� SHPEDKDVDQ� GL� DWDV� GDSDW�
GLVLPSXONDQ� EDKZD� RULHQWDVL� NHZLUD�XVDKDDQ�
PH O LSXW L � NH LQRYDV L DQ � � NHSURDNW LSDQ ��
NHEHUDQLDQ�PHQJDPELO� ULVLNR�PHQ�MDGL� IDNWRU�
XWDPD� GDODP�PHQLQJNDWNDQ� NLQHUMD�8.0�GL�
6XPDWHUD� %DUDW�� +DO� LQL� VHVXDL� GHQJDQ�
NDUDNWHULVWLN� XVDKD� 8.0� \DQJ� GRPLQDQ� GL�
6XPDWHUD�%DUDW�EHUXSD�XVDKD�DWDX�SURGXN�NKDV�
GDHUDK��PHOLSXWL�XVDKD�ERUGLUDQ�GDQ�VXODPDQ��
NHUXSXN�GDQ�VHMHQLV��NXH�GDQ�PDNDQDQ�ULQJDQ��
.DUDNWHULVWLN�SURGXN�NKDV�GDHUDK�LQL�PHPLOLNL�
NHXQLNDQ� WHUVHQGLUL� VHKLQJJD� SHOXDQJ� XQWXN�
GDSDW�EHUWDKDQ�FHQGHUXQJ�WLQJJL��QDPXQ�XQWXN�
GDSDW� PHQJLPEDQJL� SHUXEDKDQ� VHOHUD�
NRQVXPHQ�\DQJ�EHUXEDK�PDND�SHUOX�GLODNXNDQ�
WLQGDNDQ�WLQGDNDQ� \DQJ� LQRYDWLI�� PHQFDUL�
SHOXDQJ�SHOXDQJ� EDUX�� GDQ� EHUDQL� PHQFRED�
VHVXDWX�\DQJ�EDUX�XQWXN�PHQMDZDE�NHMHQXKDQ�
SDVDU��

6LPSXODQ

%HUGDVDUNDQ�KDVLO�SHQHOLWLDQ�GDQ�SHPEDKDVDQ�
GL�DWDV�GDSDW�GLVLPSXONDQ�EDKZD�NLQHUMD�8.0�
GLSHQJDUXKL� ROHK� RULHQWDVL� NHZLUDXVDKDDQ�
PHOLSXWL� NHLQRYDVLDQ�� NHSURDNWLIDQ� GDQ�
NHEHUDQLDQ� EHULVLNR�� 1DPXQ�� LQWHQVLWDV�
SHUVDLQJDQ�� WXUEXOHQVL� SDVDU� GDQ� WHNQRORJL�
WLGDN�PDPSX�PHPSHUNXDW�SHQJDUXK�RULHQWDVL�
NHZLUDXVDKDDQ�SDGD�NLQHUMD�8.0�GL�6XPDWHUD�
%DUDW��'HQJDQ�GHPLNLDQ��XQWXN�PHQLQJNDWNDQ�
NLQHUMD�8.0�SHUOX�NHLQRYDVLDQ��NHSURDNWLIDQ��
G D Q � N H E H U D Q L D Q � E H U L V L N R � W D Q S D�
PHPSHUWLPEDQJNDQ� LQWHQVLWDV� SHUVDLQJDQ��
WXUEXOHQVL�SDVDU�GDQ�WHNQRORJL��+DO�LQL�GLGXJD�
DGD�NDLWDQQ\D�GHQJDQ�NDUDNWHULVWLN�XVDKD�\DQJ�
GLMDODQL�ROHK�SHODNX�8.0�GL�6XPDWHUD�� \DQJ�
PDQD� VHEDJLDQ� EHVDU� SURGXN� 8.0� DGDODK�
SURGXN� XQJJXODQ� GDHUDK� VHKLQJJD� LQWHQVLWDV�

SHUVDLQJDQ� UHODWLI � UHQGDK� NDUHQD� WLGDN� DGD�
SURGXN� SHVDLQJ� GDUL� OXDU� GDHUDK�� 6HODLQ� LWX��
NHXQJJXODQ� SURGXN� NKDV� GDHUDK�PHPSXQ\DL�
NHXQLNDQ�WHUVHQGLUL�VHKLQJJD�YDULDVL�WHUJDQWXQJ�
SDGD� NHLQRYDVLDQ� GDUL� SDUD� SHODNX� 8.0��
'LVDPSLQJ� LWX��NXDOLWDV�GDQ�SURGXNVL�SURGXN�
XQJJXODQ� GDHUDK� \DQJ� SDGDW� NDU\D� VDQJDW�
WHUJDQWXQJ� GHQJDQ� NHWHUVHGLDDQ� GDQ�
NHPDPSXDQ�GDUL�WHQDJD�NHUMD�ORNDO�

%HUGDVDUNDQ�VLPSXODQ�GL�DWDV�GDSDW�GLVDUDQNDQ�
SDGD� SHODNX� 8.0� XQWXN� PH�� QLQJNDWNDQ�
NLQHUMD�XVDKD�SHUOX�PHODNXNDQ�LQRYDVL�SURGXN�
VHVXDL�GHQJDQ�NHLQJLQDQ�SDVDU�DWDX�SHODQJJDQ��
OHELK�SURDNWLI �GDODP�PHQFDUL�SHOXDQJ�SHOXDQJ�
XVDKD� EDUX� GDQ� EHUDQL� PHQJDPELO� EHUEDJDL�
ULVLNR� XVDKD� \DQJ� PXQJNLQ� WHUMDGL� VHEDJDL�
NR Q V H N X H Q V L � G D U L � N H L Q RYD V L D Q � G D Q�
NHSURDNWLIDQ��6DUDQ�XQWXN�SHQHOLWL�VHODQMXWQ\D�
DGDODK� SHUOX�PHPSHUWLPEDQJNDQ� VHNWRU� DWDX�
ELGDQJ�XVDKD�GDUL�8.0�GDQ�WLGDN�FXNXS�KDQ\D�
PHQJ H ORPSRNDQ � 8.0� EH UGD V D UN DQ�
NHORPSRN� PDQXIDNWXU� DWDX� MDVD�� +DO� LQL�
GLNDUHQDNDQ�VHWLDS�NHORPSRN�8.0�PHPLOLNL�
VXPEHUGD\D� GDQ� NRPSHWHQVL� \DQJ� EHUEHGD�
WHUXWDPD�GDODP�PHQJKDGDSL�OLQJNXQJDQ�ELVQLV�
\DQJ�GLQDPLV��

'DIWDU�3XVWDND

$PEDG��6��1��$���	�:DKDE��.��$����������7KH�
UH OD W LRQVK LS � EHWZHHQ� FRUSRUDWH�
H Q W U H S U H Q H X U V K L S � D Q G � I L U P�
SHUIRUPDQFH��(YLGHQFH�IURP�0DOD\VLDQ�
/DUJH�&RPSDQLHV��,QWHUQDWLRQDO�-RXUQDO�RI �
%XVLQHVV�DQG�6RFLHW\��������������

$SLQGR�� ����������WK�&RQIHGHUDWLRQ� RI �(PSOR\HU�
�$&(��&(2�DQG�%RDUG�RI �'LUHFWRU�0HHWLQJ��
$SLQGR�&RXQWU\� 5HSRUW�� ,Q� 6LQJDSXUD�
���0HL������

%DQN� ,QGRQHVLD� �������� .RPRGLWL�� SURGXN� MDVD�
XVDKD� XQJJXODQ� �.3-8�� 6XPDWHUD� %DUDW�
7DKXQ� ������ /DSRUDQ� 3HQHOLW LDQ��
.H U M D V DPD � )D N X O W D V � ( NRQRP L�
8QLYHUVLWDV� 1HJHUL� 3DGDQJ� GDQ� %DQN�
,QGRQHVLD��

%DQN�,QGRQHVLD����������3URILO�ELVQLV�XVDKD�PLNUR��
NHFLO� GDQ� PHQHQJDK� �80.0��� /DSRUDQ�
3HQH O L W L DQ � � .HU MDVDPD� /HPEDJD�
3HQJHPEDQJDQ� 3HUEDQNDQ� ,QGRQHVLD�
GDQ�%DQN�,QGRQHVLD�

-XUQDO�0DQDMHPHQ�7HNQRORJL��������������������
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%DPIRUG�� &�� (��� 	� %UXWRQ�� *�� '�� ��������
(QWUHSUHQHXUVKLS� D� VPDOO� EXVLQHVV� DSSURDFK��
0F*UDZ�+LOO�

%URXWKHUV��.��'���1DNRV��*���	�'LPLWUDWRV��3��
�������� 60(� HQWUHSUHQHXULDO� RULHQWDWLRQ��
LQWHUQDWLRQDO�SHUIRUPDQFH��DQG�WKH�PRGHUDWLQJ�
UROH�RI �VWUDWHJLF�DOOLDQFHV��(QWUHSUHQHXUVKLS�
7KHRU\�DQG�3UDFWLFH�

&RYLQ�� -�� *��� *UHHQ�� .�� 0��� 	� 6OHYLQ�� '�� 3��
��������6WUDWHJLF�SURFHVV�HIIHFWV�RQ�WKH�
HQWUHSUHQHXULDO�RULHQWDWLRQ�VDOHV�JURZWK�
UDWH� UHODWLRQVKLS�� (QWUHSUHQHXUVKLS� WKHRU\�
DQG�SUDFWLFH���������������

&RYLQ�� -��*���	�6OHYLQ��'��3�� ��������6WUDWHJLF�
PDQDJHPHQW� RI � VPDOO� ILUPV� LQ� KRVWLOH�
DQG� EHQLJQ� HQYLURQPHQWV�� 6WUDWHJLF�
PDQDJHPHQW�MRXUQDO���������������

&RRSHU��3��6��	�6FKLQGOHU��3��6����������%XVLQHVV�
WK

UHVHDUFK�PHWKRGV���� �(GLWLRQ��0FJUDZ�KLOO�
'DL�� /��� 0DNVLPRY�� 9��� *LOEHUW�� %�� $��� 	�

)HUQKDEHU��6��$����������(QWUHSUHQHXULDO�
RULHQWDWLRQ�DQG�LQWHUQDWLRQDO�VFRSH��7KH�
GLIIHUHQWLDO� UROHV� RI � LQQRYDWLYHQHVV��
SURDFWLYHQHVV��DQG�ULVN�WDNLQJ��-RXUQDO�RI �
%XVLQHVV�9HQWXULQJ������������������

'HVV��*�*��	�/XPSNLQ��*�7����������7KH�UROH�
RI � HQWUHSUHQXULDO � RULHQWDW LRQ� LQ�
6 W LPXOD W LQJ � H I IHF W LYH � FRUSRUD WH�
(Q W U H S U HQ HX U V K L S� � $FD G HP \ � R I �
0DQDJHPHQW�([HFXWLYH�����������������

'LPLWUDWRV��3���/LRXNDV��6���	�&DUWHU��6����������
5HODWLRQVKLS� EHWZHHQ� HQWUHSUHQHXUVKLS�
DQG� LQWHUQDWLRQDO� SHUIRUPDQFH�� 7KH�
LPSRUWDQFH� RI � GRPHVWLF� HQYLURQPHQW��
,QWHUQDWLRQDO�%XVLQHVV�5HYLHZ������������

'
$PRLVH�� *� 	� 0XOGRZQH\�� 0�� ��������
0DQDJHPHQW�WKHRU\�IRU�VPDOO�EXVLQHVV��
DWWHPSWV� DQG� UHTXLUHPHQWV��$FDGHP\� RI �
0DQDJHPHQW�5HYLHZ������������������

(QJHOHQ�� $��� 1HXPDQQ�� &��� 	� 6FKPLGW�� 6��
������� � 6KRXOG� HQWUHSUHQHXULDO O\�
RULHQWHG� ILUPV�KDYH�QDUFLVVLVWLF�&(2V"�
-RXUQDO�RI �0DQDJHPHQW����������������

)ODWWHQ��7��&���(QJHOHQ��$���0|OOHU��7���	�%UHWWHO��
0�� �������� +RZ� HQWUHSUHQHXULDO� ILUPV�
SURILW� IURP� SULFLQJ� FDSDELOLWLHV�� DQ�
H[DPLQDWLRQ� RI � WHFKQRORJ\(EDVHG�
YHQWXUHV�� (QWUHSUHQHXUVKLS� 7KHRU\� DQG�
3UDFWLFH�������������������

)RUEHV�'�3�� ��������0DQDJHULDO� GHWHUPLQDQWV�
RI � GHFLVLRQ� VSHHG� LQ� QHZ� YHQWXUHV��
6WDWHJLF� 0DQDJHPHQW� -RXUQDO�� ������� ����
�����

+DLU�� -�� )��� $QGHUVRQ�� 5�� (��� %DELQ�� %�� -��� 	�
%ODFN�� :�� &�� �������� 0XOWLYDULDWH� GDWD�
DQDO\VLV��$�JOREDO�SHUVSHFWLYH��9RO������8SSHU�
6DGGOH�5LYHU��1-��3HDUVRQ�

-HQDWDEDGL�� +�� 6�� �������� 6LWXDWLRQ� RI �
,QQRYDWLRQ� LQ� WKH� /LQNDJH� EHWZHHQ�
&XOWXUH�DQG�3HUIRUPDQFH��$�0HGLDWLRQ�
$QDO\VLV� RI � $VLDQ� )RRG� 3URGXFWLRQ�
,QGXVWU\��&RQWHPSRUDU\�(QJLQHHULQJ�6FLHQFHV��
��������������

.UHLVHU��3�0���0DULQR��/�'���	�:HDYHU��.�0��
�������� $VVHVVLQJ� WKH� UHODWLRQVKLS� EHWZHHQ�
HQWUHSUHQHXULDO� RULHQWDWLRQ�� WKH� H[WHUQDO�
HQYLURQPHQW�� DQG� ILUP� SHUIRUPDQFH� VFDOH�� $�
PXOWL�FRXQWU\� DQDO\VLV�� ,Q� )URQWLHUV� RI �
(QWUHSUHQHXUVKLS� 5HVHDUFK� ����²������
:HOOHVOH\��0$��%DEVRQ�&ROOHJH�

.XPDU��9���-RQHV��(���9HQNDWHVDQ��5���	�/HRQH��
5�� 3�� �������� ,V� PDUNHW� RULHQWDWLRQ� D�
VRXUFH� RI � VXVWDLQDEOH� FRPSHWLWLYH�
DGYDQWDJH� RU� VLPSO\� WKH� FRVW� RI �
FRPSHWLQJ"� -RXUQDO� RI � PDUNHWLQJ�� �������
������

.UDLF]\��1��'���+DFN��$���	�.HOOHUPDQQV��)��:��
�������� :KDW� 0DNHV� D� )DPLO\� )LUP�
, QQRYD W L YH " � &(2� 5 L V N �7DN L Q J�
3URSHQVLW\� DQG� WKH� 2UJDQL]DWLRQDO�
&RQWH[W� RI � )DPLO\� )LUPV�� -RXUQDO� RI �
3URGXFW�,QQRYDWLRQ�0DQDJHPHQW��������������
����

/DQWX��'�� &��� 7ULDG\��0�� 6��� 8WDPL�� $�� )���	�
*KD]DOL�� $�� �������� 3HQJHPEDQJDQ�
0RGHO�3HQLQJNDWDQ�'D\D�6DLQJ�80.0�
GL� ,QGRQHVLD�� 9DOLGDVL� .XDQWLWDWLI �
0RGHO��-XUQDO�0DQDMHPHQ�7HNQRORJL���������
������

/L�� <��� =KDR�� <��� 7DQ�� -��� 	� /LX�� <�� ��������
0RGHUDWLQJ� HIIHFWV� RI � HQWUHSUHQHXULDO�
RULHQWDWLRQ� RQ� PDUNHW� RULHQWDWLRQ�
SHUIRUPDQFH� OLQNDJH�� (YLGHQFH� IURP�
&KLQHVH� 6PDOO� )LUPV�� -RXUQDO� RI � 6PDOO�
%XVLQHVV�0DQDJHPHQW������������������

/XPSNLQ�� *�7��� 	� 'HVV�� *�*�� ��������
& O D U L I \ L QJ � W K H � HQ W U H S U HQHX U L D O�
RULHQWDWLRQ� FRQVWUXFW� DQG� OLQNLQJ� LW� WR�
SHUIRUPDQFH�� $FDGHP\� RI � 0DQDJHPHQW�
5HYLHZ����������������

<XQLD�:DUGL��3HUHQJNL�6XVDQWR��GDQ�1RU�/L]D�$EGXOODK���2ULHQWDVL�NHZLUDXVDKDDQ�SDGD�NLQHUMD�XVDKD�NHFLO�GDQ�PHQHQJDK��XNP��VXPDWHUD�EDUDW��
DQDOLVLV�SHUDQ�PRGHUDVL�GDUL�LQWHQVLWDV�SHUVDLQJDQ��WXUEXOHQVL�SDVDU�GDQ�WHNQRORJL�
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0F*UDWK�� 5�*���	�0DF0LOODQ�� ,�� ��������7KH�
LQWUHSUHQHXULDO� PLQGVHW��+DUYDUG�%XVLQHVV�
6FKRRO�3UHVV��%RVWRQ�0$�

0LO OHU� � '�� ������ � � 7KH� FRU UHODWHV � RI �
HQWUHSUHQHXUVKLS�LQ�WKUHH�W\SHV�RI �ILUPV��
0DQDJHPHQW�6FLHQFH������������²����

0RUULV�� 0�+�� 	� 3DXO�� *�:�� �������� 7KH�
UHODWLRQVKLS� EHWZHHQ� HQWUHSUHQHXUVKLS�
DQG� PDUNHWLQJ� LQ� HVWDEOLVKHG� ILUPV��
-RXUQDO� RI � %XVLQHVV�9HQWXULQJ�������� ���²�
����

1DPDQ � -�/ � � 	 � 6 O H Y L Q � � '�3� � � � ��� � ��
(QWUHSUHQHXUVKLS�DQG�WKH�FRQFHSW�RI �ILW��
$� PRGHO� DQG� HPSLULFDO� WHVWV�� 6WUDWHJLF�
0DQDJHPHQW�-RXUQDO���������²����

3HWHUVRQ�� 5�$��� $OEDXP�� *��� 	� .D]PHWVN\�
��������7KH�SXEOLF·V�GHILQLWLRQ�RI �VPDOO�
EXVLQHVV�� -RXUQDO� RI � 6PDOO� %XVLQHVV�
0DQDJHPHQW��������

3RGVDNRII��3��0���	�2UJDQ��'��:����������6HOI�
UHSRUWV� LQ� RUJDQL]DWLRQDO� UHVHDUFK��
3UREOHPV� DQG� SURVSHFWV�� -RXUQDO� RI �
0DQDJHPHQW�����������������

5DXFK�$���:LNOXQG��-���/XPSNLQ��*�7���	�)UHVH��
0�� �������� (QWUHSUHQHXULDO� RULHQWDWLRQ�
DQG � EXV LQHVV � SH U IRUPDQFH � � $Q�
DVVHVVPHQW� RI � SDVW� UHVHDUFK� DQG�
V X J J H V W L R Q V � I R U � W K H � I X W X U H ��
(QWUHSUHQHXUVKLS� 7KHRU\� DQG� 3UDFWLFH�� �����
���������

6FRWW�� $�� -�� �������� 7KH� FKDQJLQJ� JOREDO�
JHRJUDSK\� RI � ORZ�WHFKQRORJ\�� ODERU��
LQWHQVLYH� LQGXVWU\�� FORWKLQJ�� IRRWZHDU��
DQG� IXUQLWXUH��:RUOG�'HYHORSPHQW�� �������
����������

6XVDQWR��3����������3HQJDUXK�RULHQWDVL�SDVDU�SDGD�
NLQHUMD�SHUXVDKD�NHFLO�GLPHGLDVL�ROHK�RULHQWDVL�
NHSHQJXVDKDDQ��7KHVLV�8*0�

6ODWHU��6��)���	�1DUYHU��-��&����������7KH�SRVLWLYH�
HIIHFW� RI � D� PDUNHW� RULHQWDWLRQ� RQ�
EXVLQHVV� SURILWDELOLW\�� $� EDODQFHG�
UHSOLFDWLRQ�� -RXUQDO� RI � %XVLQHVV� 5HVHDUFK��
�������������

6WYHQVRQ�� +�+��� 	� -DULOOR�� -�&�� �������� $�
SDUDG LJP� RI � HQ W UHSUHQHXUVK LS ��
(QWUHSUHQHXULDO� PDQDJHPHQW�� 6WUDWHJLF�
0DQDJHPHQW�-RXUQDO���6SHFLDO�LVVXH���������
���

7DQJ��-���7DQJ��=���0DULQR��/�'���=DQJ��<���	�/L��
4�� �������� ([SORULQJ� DQ� ,QYHUWHG� 8�
6 K D S H � U H O D W L R Q V K L S � E H W Z H H Q�
HQWUHSUHQHXU LD O � RU LHQWDW LRQ� DQG�
SHUIRUPDQFH� LQ� &KLQHVH� 9HQWXUHV��
(QWUHSUHQHXUVKLS� 7KHRU\� DQG� 3UDFWLFH�� �����
��������

7KDQRV�� ,�� &���'LPLWUDWRV�� 3��� 	� 6DSRXQD�� 3��
� � � � � � � � 7 K H � L P S O L F D W L R Q V � R I �
L Q W H U Q D W L R Q D O � H Q W U H S U H Q H X U L D O�
RULHQWDWLRQ�� SROLWLFL]DWLRQ�� DQG� KRVWLOLW\�
XSRQ� 60(� LQWHUQDWLRQDO� SHUIRUPDQFH��
,QWHUQDWLRQDO�6PDOO�%XVLQHVV�-RXUQDO������

7HU]LRYVNL��0����������,QQRYDWLRQ�SUDFWLFH�DQG�
LWV� SHUIRUPDQFH� LPSOLFDWLRQV� LQ� VPDOO�
DQG�PHGLXP�HQWHUSULVHV��60(V�� LQ�WKH�
PDQXIDFWXULQJ� VHFWRU�� D� UHVRXUFH�EDVHG�
YLHZ��6WUDWHJLF�0DQDJHPHQW� -RXUQDO���������
��������

:LN OXQG� � -� � 	� 6KHSKHUG � � '� � ������ ��
. Q RZ O H G J H � E D V H G � U H V R X U F H V ��
HQWUHSUHQHXULDO� RULHQWDWLRQ�� DQG� WKH�
SHUIRUPDQFH�RI �VPDOO�DQG�PHGLXP�VL]HG�
EXVLQHVVHV�� 6WUDWHJLF� 0DQDJHPHQW� -RXUQDO��
��������������

= K X � � = � � � 	 � 0 D W V X Q R � � . � � � � � � � � ��
(Q W U H S U HQHX U L D O � S URF O LY L W \ � � L W V�
HQYLURQPHQWDO� FRQGLWLRQV� DQG� JURZWK�
FRQVHTXHQFHV�� -RXUQDO� RI � 6WUDWHJLF�
0DUNHWLQJ���������������
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