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3XML� GDQ� V\XNXU� SHQXOLV� SDQMDWNDQ� NHSDGD� 7XKDQ�<DQJ�0DKD� (VD�� NDUHQD�

DWDV� EHUNDW 5DKPDW� GDQ�.DUXQLD�1\D� \DQJ� VHQDQWLDVD�PHQ\HUWDL� SHQXOLV� VHODPD�

SHQJHUMDDQ� ODSRUDQ VNULSVL� \DQJ� EHUMXGXO� ³+8%81*$1� 7,1*.$7� 675(6�

'(1*$1 '(5$-$7 1<(5,�',60(125(�3$'$�5(0$-$�3875,�',�60$�

1(*(5,�2/$+5$*$´ GDSDW�WHUVHOHVDLNDQ��/DSRUDQ�VNULSVL�LQL�GLVXVXQ�VHEDJDL�

VDODK� VDWX� V\DUDW� XQWXN� PHQJHUMDNDQ� VNULSVL� SDGD� SURJUDP� 6WUDWD��� GL� )DNXOWDV�

.HSHUDZDWDQ�8QLYHUVLWDV�.DWROLN�:LG\D�0DQGDOD�6XUDED\D��

7HUVHOHVDLNDQQ\D� ODSRUDQ VNULSVL� LQL� WLGDN� WHUOHSDV� GDUL� EDQWXDQ� EDQ\DN�

SLKDN�� VHKLQJJD� SDGD� NHVHPSDWDQ� LQL� GHQJDQ� VHJDOD� NHUHQGDKDQ� KDWL� GDQ SHQXK�

UDVD� KRUPDW� SHQXOLV� PHQJKDWXUNDQ� WHULPDNDVLK� NHSDGD� VHPXD� SLKDN� \DQJ� WHODK�

PHPEHULNDQ� ELPELQJDQ�� GRURQJDQ� GDQ� VHPDQJDW� GDODP� SHQ\XVXQDQ� ODSRUDQ

VNULSVL�LQL�KLQJJD�VHOHVDL��WHUXWDPD�NHSDGD�\DQJ�VD\D�KRUPDWL��

�� 'U��GU��%��+DQGRNR�'DHQJ��6S�.-��.� VHODNX�'HNDQ�)DNXOWDV�.HSHUDZDWDQ�

8QLYHUVLWDV� .DWROLN� :LG\D� 0DQGDOD� 6XUDED\D� \DQJ� WHODK� PHPEHULNDQ�

IDVLOLWDV�NHSDGD�SHQXOLV�GDODP�SURVHV�SHQJHUMDDQ ODSRUDQ VNULSVL�

�� ,EX�/LQGD�-XZLWD��6�.HS���1V���0�.HS�VHODNX�SHPELPELQJ�XWDPD�\DQJ�WHODK�

EDQ\DN� PHPEHULNDQ� VDUDQ� GDQ� QDVHKDW� VHUWD� PHOXDQJNDQ� ZDNWX�� WHQDJD��

SLNLUDQ�GDQ�NHVDEDUDQ�GDODP�PHPELPELQJ��PHQJDUDKNDQ�VHUWD�PHPEHULNDQ�

SHWXQMXN� GDQ� PRWLYDVL� \DQJ� EHUKDUJD� GDUL� VHMDN� DZDO� KLQJJD� DNKLU�

SHQ\XVXQDQ�ODSRUDQ�VNULSVL�LQL�

�� ,EX� 'HZL� $QGULDQL��� 6�.HS��� 1V���0�.HV VHODNX� SHPELPELQJ� SHQGDPSLQJ�

\DQJ� MXJD� WHODK�PHQ\HGLDNDQ�ZDNWX�� SLNLUDQ�� GDQ� SHQXK� NHVDEDUDQ� GDODP��
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PHPEHULNDQ� SHQJDUDKDQ� VHUWD� PDVXNDQ� NHSDGD� SHQXOLV� GDODP� PHQ\XVXQ�

ODSRUDQ�VNULSVL�LQL�

�� 6HOXUXK� GRVHQ� SHQJDMDU� EHVHUWD� VWDII )DNXOWDV� .HSHUDZDWDQ� 8QLYHUVLWDV�

.DWROLN�:LG\D�0DQGDOD�6XUDED\D�\DQJ�PHQXQMDQJ�SHQXOLV�GDODP�PHQ\XVXQ�

ODSRUDQ�VNULSVL�LQL�

�� %DSDN�� 0DPD� GDQ� .DNDN \DQJ� WLDGD� KHQWL� PHPEHULNDQ� GXNXQJDQ�� GRD��

QDVLKDW�� VHPDQJDW� GDQ� PRWLYDVL� DWDV� NHOXK� GDQ� NHVDK� \DQJ� WHODK� WHUFXUDK�

VHODPD�LQL VHKLQJJD�SHQXOLV�PDPSX�PHQ\HOHVDLNDQ�ODSRUDQ�VNULSVL�LQL�

�� 7HPDQ�WHPDQ� GDUL� $VUDPD� 3XWUL� \DQJ� VHQDQWLDVD� VHODOX� PHPEHULNDQ�

PDVXNDQ�� VXSSRUW� VHUWD� VHPDQJDW� NHSDGD� VD\D� VHUWD� NHSDGD� WHPDQ� (OLQ�

/HNDWRPSHVV\�GDQ�'HV\�:DK\XQLQJ�3XVSLWD 6DUL�\DQJ�VHODOX�PHPEDQWX�GDQ�

PHQVXSSRUW�VD\D�GDODP�SHQJHUMDDQ�ODSRUDQ�VNULSVL�LQL�

�� 7HPDQ�WHPDQ� )DNXOWDV� .HSHUDZDWDQ� DQJNDWDQ� WDKXQ� ����� \DQJ� WHODK�

EHUMXDQJ�EHUVDPD GDODP SURVHV�SH\XVXQDQ ODSRUDQ�VNULSVL�LQL�

�� .HSDOD�6HNRODK��*XUX�GDQ�6WDII�VHUWD�SDUD�VLVZL�GDUL�60$�1HJHUL�2ODKUDJD�

6LGRDUMR� \DQJ� WHODK� VHQDQWLDVD� PHPKEHULNDQ� NHVHPSDWDQ�� ZDNWX�� GDQ�

IDVLOLWDV�DWDV�EHUMDODQQ\D�SHQHOLWLDQ�LQL�

'HPLNLDQ�SHQXOLV�PHQJXFDSNDQ�WHUPDNDVLK�NHSDGD�VHPXD�SLKDN�\DQJ�WHODK�

WHUOLEDW� GDODP� SHQXOLVDQ ODSRUDQ VNULSVL� LQL�� 3HQXOLV� PHQ\DGDUL� EDKZD� ODSRUDQ

VNULSVL� LQL� MDXK� GDUL� NDWD� VHPSXUQD� \DQJ� SDVWL� WLGDN� OXSXW� GDUL� NHVDODKDQ� GDQ�

NHNXUDQJDQ�� 0DND� GDUL� LWX� SHQXOLV� PHQJKDUDSNDQ� PDVXNDQ�� NULWLN�� VDUDQ� \DQJ�

PHQGXNXQJ�XQWXN�NHEDLNDQ�ODSRUDQ VNULSVL LQL��6HPRJD�ODSRUDQ VNULSVL� LQL�GDSDW�

EHUJXQD�EDJL�SDUD�SHPEDFD��7HULPD�.DVLK

6XUDED\D��-XOL ����

3HQXOLV
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2OHK���0XWLDUD�&LWUD�5D\D

6WUHV� PHUXSDNDQ� VDODK� VDWX� SHQ\HEDE� XWDPD� WHUMDGLQ\D� Q\HUL� GLVPHQRUH� SDGD�
UHPDMD�� 7XMXDQ� SHQHOLWLDQ� LQL� DGDODK�PHQJHWDKXL� KXEXQJDQ� WLQJNDW� VWUHV� GHQJDQ�
GHUDMDW�Q\HUL�GLVPHQRUH SDGD�UHPDMD�SXWUL�GL�60$�1HJHUL�2ODKUDJD��3HQHOLWLDQ�LQL�
PHQJJXQDNDQ� GHVDLQ� SHQHOLWLDQ NRUHODVL� FURVV� VHFWLRQDO�� 9DULDEHO� LQGHSHQGHQ�
GDODP� SHQHOLWLDQ� LQL� DGDODK� WLQJNDW� VWUHV� VHGDQJNDQ� YDULDEHO� GHSHQGHQ� LDODK�
GHUDMDW� Q\HUL� GLVPHQRUH�� 3RSXODVL� \DLWX� UHPDMD� SXWUL� NHODV� ;� GDQ� ;,,� GL� 60$�
1HJHUL� 2ODKUDJD� 6LGRDUMR� \DQJ� VXGDK�PHQVWUXDVL�� 6DPSHO� GLSLOLK�PHQJJXQDNDQ�
WHNQLN�SXUSRVLYH� VDPSOLQJ�GHQJDQ� NULWHULD� LQNOXVL� UHPDMD� SXWUL� \DQJ�PHQJDODPL�
VWUHV�GDQ�NULWHULD�HNVNOXVL�UHPDMD�SXWUL�PHPSXQ\DL�VLNOXV�PHQVWUXDVL�WLGDN�WHUDWXU�
VHMXPODK� ��� VLVZL�� $ODW� XNXU� \DQJ� GLJXQDNDQ� SDGD� YDULDEHO� WLQJNDW� VWUHV�
PHQJJXQDNDQ� NXHVLRQHU� 3HUFHLYHG� 6WUHVV� 6FDOH� �366�� GDQ� XQWXN� GHUDMDW� Q\HUL�
GLVPHQRUH�PHQJJXQDNDQ�NXHVLRQHU�Q\HUL�GLVPHQRUH��8ML�KLSRWHVLV�PHQJJXQDNDQ�
VWDWLVWLN�NRUHODVL�5DQN�6SHDUPDQ��+DVLO�PHQXQMXNNDQ�EDKZD�QLODL��S� ���������D
�����GHQJDQ�NRHILVLHQ�NRUHODVL�U QHJDWLI�����������\DQJ�DUWLQ\D�WHUGDSDW�KXEXQJDQ�
VLJQLILNDQ�DQWDUD�WLQJNDW�VWUHV�GHQJDQ�GHUDMDW�Q\HUL�GLVPHQRUH SDGD�UHPDMD�SXWUL�GL�
60$� 1HJHUL� 2ODKUDJD� GHQJDQ� NHNXDWDQ� KXEXQJDQ� FXNXS� GDQ� EHUODZDQDQ��
3HQJHORODDQ� VWUHV� \DQJ� EDLN� GDSDW� PHQXUXQNDQ� WLQJNDW� VWUHV�� VHKLQJJD� DSDELOD�
WLQJNDW�VWUHV�WLQJJL��PDND�GHUDMDW�Q\HUL�GLVPHQRUH UHQGDK��EHJLWX�SXOD�VHEDOLNQ\D�
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6WUHVV�LV�RQH�RI�WKH�PDLQ�FDXVHV�RI�G\VPHQRUUKHD�LQ�DGROHVFHQWV��7KH�SXUSRVH�RI�
WKLV�VWXG\�ZDV�WR�GHWHUPLQH�WKH�UHODWLRQVKLS�EHWZHHQ�VWUHVV�OHYHOV�DQG�WKH�GHJUHH�
RI� G\VPHQRUUKHD� SDLQ� DPRQJ� DGROHVFHQW� JLUOV� LQ� 60$� 1HJHUL� 2ODKUDJD� 7KLV�
VWXG\� XVHV� D� FURVV� VHFWLRQDO� FRUUHODWLRQ� UHVHDUFK� GHVLJQ�� 7KH� LQGHSHQGHQW�
YDULDEOH�LQ�WKLV�VWXG\�LV�WKH�VWUHVV�OHYHO�ZKLOH�WKH�GHSHQGHQW�YDULDEOH�LV�WKH�GHJUHH�
RI�G\VPHQRUUKHD�SDLQ��7KH�SRSXODWLRQ�LQ�WKLV�VWXG\�ZHUH�JLUOV�RI�FODVV�;�DQG�;,,�
LQ�60$�1HJHUL�2ODKUDJD�6LGRDUMR�ZKR�KDG�PHQVWUXDWHG� 7KH�VDPSOH�ZDV�VHOHFWHG�
XVLQJ�D�SXUSRVLYH�VDPSOLQJ�WHFKQLTXH�ZLWK�WKH�LQFOXVLRQ�FULWHULD�IRU�WKH�JLUOV�ZHUH�
H[SHULHQFLQJ� VWUHVV� DQG� WKH� H[FOXVLRQ� FULWHULD� IRU� WKH� JLUOV� ZKR� KDYLQJ� DQ�
LUUHJXODU�PHQVWUXDO�F\FOH�DQG�JRW����IHPDOH�VWXGHQWV� 7KH�PHDVXULQJ�LQVWUXPHQW�
RI� VWUHVV� OHYHO� XVLQJ� D� 3HUFHLYHG� 6WUHVV� 6FDOH� �366�� TXHVWLRQQDLUH� DQG� IRU� WKH�
GHJUHH� RI� G\VPHQRUUKHD� SDLQ� XVLQJ� D� '\VPHQRUUKHD� 3DLQ� TXHVWLRQQDLUH�
+\SRWKHVLV�WHVWLQJ�XVHG 6SHDUPDQ�5DQN�FRUUHODWLRQ�VWDWLVWLFV��7KH�UHVXOWV�VKRZHG�
WKDW WKH�YDOXH�RI�S� ���������������ZLWK�D�FRUUHODWLRQ�FRHIILFLHQW�U QHJDWLYH�����
������ZKLFK�PHDQV�WKDW�WKHUH�ZDV�D�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�VWUHVV�OHYHOV�
DQG� WKH� GHJUHH� RI� G\VPHQRUUKHD� SDLQ� DPRQJ� DGROHVFHQW� JLUOV� LQ� 60$� 1HJHUL�
2ODKUDJD�ZLWK�VXIILFLHQW�DQG�RSSRVLWH�UHODWLRQVKLS�VWUHQJWK��*RRG�PDQDJHPHQW�RI�
VWUHVV�FDQ�UHGXFH�VWUHVV� OHYHOV�� VR�ZKHQ� WKH�VWUHVV� OHYHOV�DUH�KLJK�� WKH�GHJUHH�RI�
G\VPHQRUUKHD�SDLQ�LV�ORZ��DQG�YLFH�YHUVD�
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