
�ŽŵŵƵŶŝĐĂƚŝŽŶƐ�sŽů͘ϭ�EŽ͘ϭ�:ĂŶƵĂƌŝ�ϮϬϭϵ

ϴϳ

&RQVXPHU�5HODWLRQV�37��)LUVW�0HGLD�7EN�7HUNDLW�/D\DQDQ�,QWHUQHW�%HUPDVDODK�

GL�3HUXPDKDQ�7DPDQ�-DQXU�,QGDK��.HODSD�*DGLQJ

<801$�185�6+$%5,1$
8QLYHUVLWDV�0HUFX�%XDQD

(PDLO��\XPQDQV��#JPDLO�FRP

$EVWUDFW
37� )LUVW� 0HGLD� 7EN� LV� DQ� ,QGRQHVLDQ� SXEOLF� FRPSDQ\� OLVWHG� RQ� WKH� ,QGRQHVLD� 6WRFN�
([FKDQJH�� )LUVW� 0HGLD� SURYLGHV� LQWHUQHW� VHUYLFHV�� FDEOH� WHOHYLVLRQ�� DQG� GDWD�
FRPPXQLFDWLRQV�� %\� SURYLGLQJ� JRRG� VHUYLFH� WR� FXVWRPHUV�� LW� FDQ� LPSDFW� RQ� WKH�
VXVWDLQDELOLW\�RI�WKH�FRPSDQ\��6XFK�SUREOHPV�WKDW�RFFXU�DW�37��)LUVW�0HGLD�7EN��%DVHG�
RQ�RQOLQH�QHZV�ZZZ�GHWLN�FRP��QXPEHU�RI�FXVWRPHUV�RI�37�)LUVW�0HGLD�7EN�FRPSODLQHG�
DERXW�WKHLU�LQWHUQHW�VHUYLFHV�WKDW�DUH�RIWHQ�SUREOHPDWLF��7KHUHIRUH��WKH�IRUPXODWLRQ�RI�WKH�
SUREOHP� LQ� WKLV� UHVHDUFK� LV� KRZ� FRQVXPHU� UHODWLRQV� LQ� SULYDWH� FRPSDQLHV� UHJDUGLQJ�
FXVWRPHU�FRPSODLQWV�RI�37��)LUVW�0HGLD�7EN�UHODWHG�WR�LQWHUQHW�VHUYLFH�SUREOHP��LQ�7DPDQ�
-DQXU�,QGDK�+RXVLQJ��.HODSD�*DGLQJ"��7KH�DXWKRU�XVHV�FRQVXPHU�UHODWLRQV�YDULDEOHV��7KH�
YDULDEOH�KDV�VL[�GLPHQVLRQV��QDPHO\�FRQVXPHU�DQG�HGXFDWLRQDO�LQIRUPDWLRQ��XQIDLU�DQG�
GHFHSWLYH� SUDFWLFHV�� KDQGOLQJ� FRQVXPHU� FRPSODLQWV�� WHFKQRORJ\� DQG� FRPSODLQWV��
PDUNHWLQJ�DQG�FRPSODLQWV��DQG�FRUSRUDWH�OLDLVRQ���7KLV�UHVHDUFK�XVHV�TXDQWLWDWLYH�UHVHDUFK�
XVLQJ� GHVFULSWLYH� PHWKRG�� 7KH� DXWKRU� FROOHFWHG� WKH� GDWD� XVLQJ� TXHVWLRQQDLUHV�� ZLWK�
LQWHUYDO�VFDOHV��7KH�SRSXODWLRQ�RI�WKLV�UHVHDUFK�LV�)LUVW�0HGLD�FXVWRPHU�DW�7DPDQ�-DQXU�
,QGDK�(VWDWH��.HODSD�*DGLQJ��1RUWK�-DNDUWD�DV�PDQ\�DV����SHRSOH�DQG�KDV����VDPSOHV��
6DPSOLQJ�WHFKQLTXH�LQ�WKLV�UHVHDUFK�LV�XVLQJ�WKH�FHQVXV�WHFKQLTXH�DQG�WKH�FHQWUDO�WHQGHQF\�
XVHG�LV�PHDQ��7KH�W\SH�RI�YDOLGLW\�XVHV�LQ�WKLV�UHVHDUFK�LV�FRQVWUXFWLRQ�YDOLGLW\����%DVHG�
RQ�WKH�UHVXOWV�RI�WKH�UHVHDUFK�RI�WKH�RYHUDOO�GLPHQVLRQ�LQ�WKLV�UHVHDUFK�WKH�DYHUDJH�FLWL]HQ�
RI�7DPDQ�-DQXU�,QGDK�WKH�FXVWRPHU�RI�37��)LUVW�0HGLD�7EN�DVVHVVHV�WKH�WHFKQRORJ\�XVHV�
LQ�UHVSRQGLQJ�WR�FXVWRPHU�FRPSODLQWV�LV�JRRG�HQRXJK��QHYHUWKHOHVV�WKH�FLWL]HQ�RI�7DPDQ�
-DQXU�,QGDK�)LUVW�0HGLD�FXVWRPHUV�DOVR�DVVHVV�WKDW )LUVW�0HGLD�LQWHUQHW�VHUYLFH�LV�RIWHQ�
JHW�WURXEOHG�DW�WKH�7DPDQ�-DQXU�,QGDK�KRXVLQJ�FRPSOH[�LQ�)HEUXDU\�������7KH�FRQFOXVLRQ�
RI� WKLV� UHVHDUFK� LV�37��)LUVW�0HGLD� WEN�KDV�PDGH�D� JRRG�FRQQHFWLRQV� WR� LWV� FXVWRPHUV�
WKURXJK�PHGLD� WHFKQRORJ\� VXFK� DV� HVWDEOLVKLQJ JRRG� UHODWLRQVKLSV� E\� UHVSRQGLQJ� DQG�
KDQGOLQJ� FXVWRPHU� FRPSODLQWV� WKURXJK� VRFLDO� PHGLD� �IDFHERRN�� WZLWWHU��� H�PDLO�� RU�
WKURXJK�KRWOLQH�VHUYLFHV��7KH�DXWKRU�UHFRPPHQGV�WKDW�)LUVW�0HGLD�EH�DEOH�WR�SURYLGH�IDLU�
DQG�GHFHSWLYH�VHUYLFH�LQ�RUGHU�WR�PDLQWDLQ�WKH�WUXVW�IURP�FXVWRPHUV�DQG�SXEOLF�WRZDUGV�
WKH�FRPSDQ\��

.H\ZRUGV� &RQVXPHU�5HODWLRQV��&XVWRPHU�&RPSODLQW��7HFKQRORJ\�DQG�&RPSODLQW�
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$� 3(1'$+8/8$1�

3XEOLF�UHODWLRQV DGDODK�NHVHOXUXKDQ�XSD\D�\DQJ�GLODNXNDQ�VHFDUD�WHUHQFDQD�GDQ�

EHUNHVLQDPEXQJDQ� GDODP� UDQJND� PHQFLSWDNDQ� GDQ� PHPHOLKDUD� QLDW� EDLN�

�JRRGZLOO�� GDQ� VDOLQJ� SHQJHUWLDQ� DQWDUD� VXDWX� RUJDQLVDVL� GHQJDQ� NKDOD\DNQ\D��

'DODP�VHEXDK�SHUXVDKDDQ��NKDOD\DN�DWDX�SXEOLN�PHUXSDNDQ�VDVDUDQ�XWDPD�\DQJ�

VDQJDW�SHQWLQJ�NHEHUDGDDQQ\D��6HEXDK�SHUXVDKDDQ�SDVWL�PHPLOLNL�NKDOD\DN�DWDX�

SXEOLN�� VDODK� VDWXQ\D� LDODK� NRQVXPHQ��.RQVXPHQ� DGDODK� SHPDNDL� EDUDQJ� DWDX�

MDVD��6HEDJDL�SXEOLN�DWDX�NKDOD\DN�GDODP�SXEOLF� UHODWLRQV�� VHRUDQJ�SUDNWLVL�35�

KDUXV�PHPEDQJXQ�KXEXQJDQ�EDLN�GHQJDQ�NRQVXPHQQ\D��

&RQVXPHU� UHODWLRQV PHPDLQNDQ� SHUDQ� \DQJ� VHPDNLQ� SHQWLQJ� GDUL� PDVD�PDVD�

VHEHOXPQ\D� GDODP� SUDNWLN� SXEOLF� UHODWLRQV�� 7HNQLN�WHNQLN� FDQJJLK� KDUXV�

GLWHUDSNDQ� XQWXN� PHPDKDPL� NHEXWXKDQ� SDUD� NRQVXPHQ�� PHPLQWD� NRPHQWDU�

PHUHND��PHQDULN�SHUKDWLDQ�PHUHND��

&RQVXPHU� UHODWLRQV DGDODK� MHPEDWDQ� DQWDUD� SHUXVDKDDQ� GHQJDQ� NRQVXPHQ�� 37�

)LUVW�0HGLD�7EN�PHUXSDNDQ�SHUXVDKDDQ�SXEOLN�,QGRQHVLD�\DQJ�WHUGDIWDU�GL�%XUVD�

(IHN�,QGRQHVLD��)LUVW�0HGLD�PHQ\HGLDNDQ�MDVD�OD\DQDQ�LQWHUQHW��WHOHYLVL�NDEHO��GDQ�

NRPXQLNDVL� GDWD�� )LUVW� PHGLD� PHQ\HGLDNDQ� EHUDJDP� SDNHW� SHOD\DQDQ� \DQJ�

GLWDZDUNDQ��VHSHUWL�SDNHW�8QOLPLWHG�,QWHUQHW��SDNHW�&RPER���:LIL���7Y�.DEHO���

GDQ�ODLQ�VHEDJDLQ\D��

%HUGDVDUNDQ�EHULWD�RQOLQH�ZZZ�GHWLN�FRP� VHMXPODK�SHODQJJDQ�37�)LUVW�0HGLD�

7EN� PHQJHOXKNDQ� NHOXKDQ� PHUHND� SHULKDO� OD\DQDQ� LQWHUQHW� \DQJ� VHULQJNDOL�

EHUPDVDODK�� 3LKDN� )LUVW� 0HGLD� PHQ\DWDNDQ� WHODK� PHQDQJJDSL� GDQ� PHQLQGDN�

ODQMXWL�NHOXKDQ�NHOXKDQ�GDUL�SHODQJJDQQ\D�GHQJDQ�FDUD�PHQLQGDNODQMXWL�NHOXKDQ�

SHODQJJDQ�\DQJ�PHQJHOXKNDQ NHOXKDQQ\D�PHODOXL�KRWOLQH�VHUYLFHV��HPDLO�DWDXSXQ�

PHODOXL� PHGLD� VRVLDO� WZLWWHU� GDODP� DNXQ� UHVPLQ\D� #)LUVW0HGLD&DUHV�� 7HWDSL�

SLKDNQ\D�VHULQJNDOL�PHQHPXL�EHEHUDSD�NHQGDOD�GDODP�PHODNXNDQ�SURVHV�WLQGDN�

ODQMXW� NHOXKDQ� GDUL� SHODQJJDQ�� VDODK� VDWXQ\D� GDODP� PHQDQJJDSL� NHOXKDQ�

SHODQJJDQ� \DQJ� NXUDQJ� UHVSRQVLI�� 3LKDN� )LUVW� 0HGLD� PHODNXNDQ� WLQGDN� ODQMXW�
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NHSDGD� SHODQJJDQ� Q\D� PHODOXL� WHOHSRQ�� WHWDSL� SHODQJJDQ� \DQJ� PHQJHOXKNDQ�

NHOXKDQQ\D�WHUVHEXW�WLGDN�PHQMDZDE�SDQJJLODQ�WHOHSRQ�GDUL�SLKDNQ\D�\DQJ�LQJLQ�

PHQLQGDNODMXWL�NHOXKDQ�GDUL�SHODQJJDQ�WHUVHEXW��

%HUGDVDUNDQ� XUDLDQ� ODWDU� EHODNDQJ� WHUVHEXW�� PDND� SHUXPXVDQ� PDVDODK� \DQJ�

SHQXOLV� DPELO� DGDODK� EDJDLPDQD� FRQVXPHU� UHODWLRQV� GL� SHUXVDKDDQ� VZDVWD�

PHQJHQDL� NHOXKDQ� SHODQJJDQ� 37� )LUVW� 0HGLD� 7EN� WHUNDLW� OD\DQDQ� LQWHUQHW�

EHUPDVDODK��GL�3HUXPDKDQ�7DPDQ�-DQXU�,QGDK��.HODSD�*DGLQJ"

'DODP� SHQHOLWLDQ� LQL� SHQXOLV� LQJLQ� PHQJHWDKXL� SHQ\HEDE� SHODQJJDQ� 37�� )LUVW�

0HGLD� 7EN� PHPEHULNDQ� NHOXKDQ� WHUKDGDS� OD\DQDQ� LQWHUQHW� \DQJ� EHUPDVDODK��

%HUGDVDUNDQ�ODWDU�EHODNDQJ�GDQ�SHUXPXVDQ�PDVDODK�WHUVHEXW�WXMXDQ�GLDGDNDQQ\D�

SHQHOLWLDQ� LQL� DGDODK� XQWXN� PHQJHWDKXL� EDJDLPDQD� FRQVXPHU� UHODWLRQV� GL�

SHUXVDKDDQ� VZDVWD� PHQJHQDL� NHOXKDQ� SHODQJJDQ� 37� )LUVW� 0HGLD� 7EN� WHUNDLW�

OD\DQDQ�LQWHUQHW�EHUPDVDODK��GL�3HUXPDKDQ�7DPDQ�-DQXU�,QGDK��.HODSD�*DGLQJ��

%� .$-,$1�3867$.$

&RQVXPHU�UHODWLRQV�DGDODK�MHPEDWDQ�DQWDUD�SHUXVDKDDQ�GHQJDQ�NRQVXPHQ��.HWLND�

RQJNRV�SHQJLULPDQ�EDUDQJ�EHUWDPEDK�VHFDUD�WDN�WHUGXJD��NHWLND�NXDOLWDV�EDUDQJ�

MHOHN��NHWLND�MDPLQDQ�WLGDN�GLKDUJDL��NHWLND�FDEDQJ�ORNDO�WLGDN�UHVSRQVLI�WHUKDGDS�

SHUPLQWDDQ� EDQWXDQ�� NHWLND� DGD� SURGXN� \DQJ� WLGDN� DPDQ�� NHWLND� LNODQ�

PHQ\HVDWNDQ�� NHWLND� DGD� RUDQJ� \DQJ� LQJLQ� PHPSHUEDLNL� PDVDODKQ\D� QDPXQ�

PDVDODKQ\D�WLGDN�GDSDW�GLSHUEDLNL��NHWLND�DGD�LQIRUPDVL�\DQJ�GLLQJLQNDQ��NHWLND�

DGD�KDO�\DQJ�EHQDU�GDQ�VDODK��$GD�FRQVXPHU�UHODWLRQV�\DQJ�DNDQ�PHQMDZDEQ\D��

'HQJDQ� PHPEHULNDQ� MDZDEDQ� \DQJ� WHUEDLN�� 3HUXVDKDDQ� DSD� GDQ� EDJDLPDQD�

PHUHND� PHODNXNDQQ\D� GDQ� EHUDGD� GLEDZDK� SHQJDZDVDQ� \DQJ� WLGDN� VHSHUWL�

VHEHOXPQ\D��

&RQVXPHU�UHODWLRQV PHUXSDNDQ� UHIOHNVL�GDUL�QLODL�QLODL�NRUSRUDVL� WHQWDQJ�ELVQLV�

VHFDUD�XPXP��6XGXW�SDQGDQJ�\DQJ�GLJXQDNDQ�FRQVXPHU�UHODWLRQV EXNDQODK�VXDWX�

KDO�\DQJ�EDUX��3HUXVDKDDQ�\DQJ�FHUGDV�DNDQ�VHFDUD�WHUXV�PHQHUXV�PHQGHQJDUNDQ�

NRQVXPHQQ\D� GDQ� DNDQ� PHODNXNDQ� WLQGDNDQ� EHUGDVDUNDQ� DSD� \DQJ� PHUHND�
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GHQJDU�� �7XMXDQ�GDUL�FRQVXPHU�UHODWLRQV DGDODK�XQWXN�PHQLQJNDWNDQ�KXEXQJDQ�

GDQ�NRPXQLNDVL�SHUXVDKDDQ�GHQJDQ�NRQVXPHQ�GHQJDQ�FDUD�PHQ\HOHGLNL�PDVDODK�

NRQVXPHQ�GDQ�PHQ\DPSDLNDQ�KDVLOQ\D�NHSDGD�PDQDMHPHQ��

&RQVXPHU� UHODWLRQV \DQJ� GDSDW� GLODNXNDQ� ROHK� SHUXVDKDDQ� DGDODK�� LQIRUPDVL�

NRQVXPHQ� GDQ� SHQGLGLNDQ�� SUDNWLN� \DQJ� WLGDN� DGLO� GDQ� PHQLSX�� PHQDQJDQL�

NHOXKDQ� NRQVXPHQ�� WHNQRORJL� GDQ� NHOXKDQ�� SHPDVDUDQ� GDQ� NHOXKDQ�� GDQ�

SHQJKXEXQJ�SHUXVDKDDQ��,QIRUPDVL�.RQVXPHQ�GDQ�3HQGLGLNDQ�3ULQVLS�XWDPD�GDUL�

DGYRNDVL�NRQVXPHQ�DGDODK�NRQVXPHQ�NHNXUDQJDQ�LQIRUPDVL�\DQJ�PHPDGDL�SDGD�

VDDW�PHPEXDW�NHSXWXVDQ�NHWLND�PHPEHOL�DWDX�PHQJJXQDNDQ�MDVD��

.RPSOHNVLWDV� VLVWHP� ELVQLV� GDQ� SHQ\HEDUDQ� SURGXN� EHUNRQWULEXVL� WHUKDGDS�

NHVXOLWDQ�LQL��QDPXQ�EDQ\DN�MXJD�PDVDODK�\DQJ�GLEXDW�ROHK�NRQVXPHQ�GDODP�KDO�

SHQ\DODKJXQDDQ�SHPHOLKDUDDQ�GDQ�SHQJJXQDDQ�SURGXN�\DQJ�WLGDN�EHQDU��3UDNWLN�

\DQJ� WLGDN� DGLO� GDQ� PHQLSX� NHUXVDNDQ� KXEXQJDQ� DQWDUD� SHPEHOL� GDQ� SHQMXDO�

WHUMDGL� NHWLND� SURGXN� GDQ� MDVD� \DQJ� GLSURPRVLNDQ�PHQJJXQDNDQ� FDUD� GDQ� DODW�

\DQJ�WLGDN�DGLO�GDQ�PHQLSX��

%DQ\DN� NRQVXPHQ� \DQJ� PHPLOLNL� SHQJDODPDQ� EXUXN� GHQJDQ� SURGXN� VHFDUD�

XPXP��GLPDQD�PHUHND�FHQGHUXQJ�WLGDN�PXGDK�SHUFD\D�VHUWD�FXULJD�GHQJDQ�NODLP�

GDQ�MDQML�LNODQ�\DQJ�GLEHULNDQ��3UDNWLVL�SXEOLF�UHODWLRQV SHUOX�EHUKDWL�KDWL�GDODP�

PHQJKDGDSL� NRQVXPHQ�� 3HQJKXEXQJ� SHUXVDKDDQ� DGDODK� SHUDQ� DNWLI� FRQVXPHU�

UHODWLRQV GDODP� SHUXVDKDDQ� DGDODK� PHQJDPELO� NHSXWXVDQ� EHUELFDUD� GHQJDQ�

NRQVXPHQ��

,Q�+RXVH� 2PEXGVPDQ DGDODK� WHPSDW� XQWXN� PHQ\HLPEDQJNDQ� NHEXWXKDQ�

NRQVXPHQ�\DQJ� VHEHQDUQ\D�� VHUWD�PHQXQWXW� NRQVXPHQ�XQWXN� DNWLI�GDQ� VHEDJDL�

WXMXDQ� GDUL� RUJDQLVDVL�� � .HWHUNDLWDQ�.RQVHS�3XEOLF� UHODWLRQV� DGDODK� KXEXQJDQ�

\DQJ� EDLN� DQWDUD� SHUXVDKDDQ� GDQ� NRQVXPHQ�PHUXSDNDQ� MHPEDWDQ� SHQJKXEXQJ�

DQWDUD� NRQVXPHQ� GDQ� SHUXVDKDDQ� �SHQ\HGLD� OD\DQDQ�� \DQJ� GLVHEXW� GHQJDQ�

FRQVXPHU� UHODWLRQV��'HQJDQ�DGDQ\D�FRQVXPHU� UHODWLRQV��PHUXSDNDQ�NHZDMLEDQ�

XWDPD�JXQD�PHQFDSDL�PDVD�GHSDQ�GDQ�NHVXNVHVDQ�SHUXVDKDDQ��
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7HUGDSDW�GXD�NKDOD\DN�GDUL�SXEOLF�UHODWLRQV�\DLWX�NKDOD\DN�LQWHUQDO�GDQ�NKDOD\DN�

HNVWHUQDO�� 'DODP� FRQVXPHU� UHODWLRQV� NKDOD\DN� \DQJ� WHUNDLW� DGDODK� NKDOD\DN�

HNVWHUQDO�\DLWX�NRQVXPHQ��

&� 0(72'2/2*,�3(1(/,7,$1��

3HQHOLWLDQ� LQL�PHQJJXQDNDQ� SHQGHNDWDQ� NXDQWLWDWLI� NDUHQD� SHQGHNDWDQ� WHUVHEXW�

PHQJJDPEDUNDQ� DWDX� PHQMHODVNDQ� VXDWX� PDVDODK� \DQJ� KDVLOQ\D� GDSDW�

GLJHQHUDOLVDVLNDQ� SDGD� SHQHOLWLDQ� FRQVXPHU� UHODWLRQV� GL� SHUXVDKDDQ� VZDVWD�

PHQJHQDL� NHOXKDQ� SHODQJJDQ� 37� )LUVW� 0HGLD� 7EN� WHUNDLW� OD\DQDQ� LQWHUQHW�

EHUPDVDODK��GL�3HUXPDKDQ�7DPDQ�-DQXU�,QGDK��.HODSD�*DGLQJ��

3DGD� SHQHOLWLDQ� LQL� SHQXOLV� PHQJJXQDNDQ� MHQLV� SHQHOLWLDQ� GHVNULSWLI�� 3HQXOLV�

PHQJJXQDNDQ� PHWRGH� LQL� NDUHQD� SHQHOLWLDQ� LQL� LQJLQ� PHQJJDPEDUNDQ� VXDWX�

UHDOLWDV�\DQJ�WHUMDGL��3HQHOLWLDQ�LQL�KDQ\D�PHQJJDPEDUNDQ�FRQVXPHU�UHODWLRQV�GL�

SHUXVDKDDQ� VZDVWD� PHQJHQDL� NHOXKDQ� SHODQJJDQ� 37� )LUVW� 0HGLD� 7EN� WHUNDLW�

OD\DQDQ�LQWHUQHW�EHUPDVDODK��GL�3HUXPDKDQ�7DPDQ�-DQXU�,QGDK��.HODSD�*DGLQJ��

3DGD�SHQHOLWLDQ�\DQJ�EHUMXGXO�FRQVXPHU�UHODWLRQV GL�SHUXVDKDDQ�VZDVWD�PHQJHQDL�

NHOXKDQ�SHODQJJDQ�37�)LUVW�0HGLD�7EN� WHUNDLW� OD\DQDQ� LQWHUQHW� EHUPDVDODK��GL�

3HUXPDKDQ�7DPDQ�-DQXU�,QGDK��.HODSD�*DGLQJ��

3HQXOLV�PHQJJXQDNDQ� VXUYHL GHQJDQ�PHPEDJLNDQ�NXHVLRQHU�JXQD�PHPSHUROHK�

LQIRUPDVL�GDUL�NHOXKDQ�SHODQJJDQ�\DQJ�PHQJJXQDNDQ�OD\DQDQ�ILUVW�PHGLD�-DNDUWD��

7HPSDW�SHODNVDQDDQ�SHQHOLWLDQ�GLODNXNDQ�GL�NDQWRU�37��)LUVW�0HGLD�\DQJ�EHUDGD�

GL�*HGXQJ�%HULWD 6DWX� 3OD]D�� -DODQ� -HQGUDO�*DWRW� 6XEURWR�.DY�� ������� -DNDUWD�

6HODWDQ��

8QLW�DQDOLVLV�GDODP�SHQHOLWLDQ�FRQVXPHU�UHODWLRQV GL�SHUXVDKDDQ�VZDVWD�PHQJHQDL�

NHOXKDQ�SHODQJJDQ�37�)LUVW�0HGLD�7EN� WHUNDLW� OD\DQDQ� LQWHUQHW� EHUPDVDODK��GL�

3HUXPDKDQ�7DPDQ�-DQXU�,QGDK��.HODSD�*DGLQJ��DGDODK�LQGLYLGX��\DLWX�SHODQJJDQ�
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LQWHUQHW�37��)LUVW�0HGLD�7EN�GL�.RPSOHN�3HUXPDKDQ�7DPDQ�-DQXU�,QGDK��.HODSD�

*DGLQJ��-DNDUWD�8WDUD��

8QLW� REVHUYDVL� \DQJ� GLODNXNDQ� ROHK� SHQXOLV� DGDODK� NHORPSRN� \DLWX� NHORPSRN�

SHODQJJDQ�)LUVW�0HGLD�\DQJ�PHQJHOXKNDQ�NHOXKDQQ\D�NHSDGD�SLKDN�)LUVW�0HGLD�

PHODOXL�HPDLO�DWDX�WHOHSRQ��NDUHQD�SHQXOLV� LQJLQ�PHQHOLWL�FRQVXPHU�UHODWLRQV�GL�

SHUXVDKDDQ� VZDVWD� PHQJHQDL� NHOXKDQ� SHODQJJDQ� 37� )LUVW� 0HGLD� 7EN� WHUNDLW�

OD\DQDQ�LQWHUQHW�EHUPDVDODK��GL�3HUXPDKDQ�7DPDQ�-DQXU�,QGDK� .HODSD�*DGLQJ�

3RSXODVL� GDODP� SHQHOLWLDQ� LQL� DGDODK� SHODQJJDQ� )LUVW� 0HGLD� GL� NRPSOHN�

SHUXPDKDQ�7DPDQ�-DQXU�,QGDK��.HODSD�*DGLQJ�\DQJ�EHUMXPODK����RUDQJ��GDODP�

SHQHOLWLDQ�PHQJHQDL�FRQVXPHU�UHODWLRQV�GL�SHUXVDKDDQ�VZDVWD�PHQJHQDL�NHOXKDQ�

SHODQJJDQ�37�)LUVW�0HGLD�7EN�WHUNDLW�OD\DQDQ�LQWHUQHW�EHUPDVDODK��GL�3HUXPDKDQ�

7DPDQ�-DQXU�,QGDK��.HODSD�*DGLQJ��

'DODP� SHQHOLWLDQ� LQL� SHQXOLV� PHQJJXQDNDQ� VDPSHO� \DQJ� GLDPELO� GDUL� VHOXUXK�

MXPODK� SRSXODVL�� VHKLQJJD� SHQXOLV� PHQHQWXNDQ� MXPODK� VDPSHO� GDUL� NHOXKDQ�

SHODQJJDQ� )LUVW� 0HGLD�� PDND� GDSDW� GLVLPSXONDQ� SRSXODVL� \DQJ� GLGDSDW� XQWXN�

PHQMDGL� VDPSHO�DGDODK����RUDQJ�SHODQJJDQ� ILUVW�PHGLD�GL�NRPSOHN�SHUXPDKDQ�

7DPDQ�-DQXU�,QGDK��.HODSD�*DGLQJ��

3DGD�SHQHOLWLDQ�LQL��SHQXOLV�PHQJJXQDNDQ�WHNQLN�VHQVXV�\DLWX�PHQJDPELO�VHOXUXK�

SRSXODVL�PHQMDGL� VDPSHO�SHQHOLWLDQ�GHQJDQ� MXPODK� VDPSHO� VHEDQ\DN����RUDQJ��

3HQXOLV� PHQ\HEDUNDQ� NXHVLRQHU� NHSDGD� VDPSHO� PHQJJXQDNDQ� HPDLO� GHQJDQ�

PHPEHULNDQ� ODPSLUDQ� EHUXSD� OLQN� GDUL� JRRJOH� IRUP�� WHOSRQ�� GDQ� PHQHPXL�

UHVSRQGHQ�VHFDUD�ODQJVXQJ��

3HQHOLWLDQ� LQL� PHQJJXQDNDQ� MHQLV� NXHVLRQHU� WHUWXWXS� GHQJDQ� PHPEHULNDQ�

DOWHUQDWLI� MDZDEDQ� GDUL� \DQJ� VDQJDW� SRVLWLI� EHUQLODL� OLPD� VDPSDL� \DQJ� VDQJDW�

QHJDWLI�EHUQLODL�VDWX��$OWHUQDWLI�MDZDEDQ�GDODP�SHQHOLWLDQ�LQL�PHQJJXQDNDQ�VNDOD�

LQWHUYDO�\DLWX����VDQJDW�WLGDN�VHWXMX������WLGDN�VHWXMX������UDJX�UDJX������VHWXMX�����

�VDQJDW�VHWXMX���
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'DODP�SHQHOLWLDQ�LQL��SHQXOLV�PHQJJXQDNDQ�GDWD�VHNXQGHU�\DQJ�EHUVXPEHU�GDUL�

ZHEVLWH�UHVPL�\DLWX�ZZZ�ILUVWPHGLD�FRP�GDQ�ZZZ�GHWLN�FRP�\DQJ�PHQMHODVNDQ�

WHQWDQJ�SURJUDP�OD\DQDQ�\DQJ�GLVHGLDNDQ�ROHK�ILUVW�PHGLD�NHSDGD�SHODQJJDQQ\D�

PHQGDSDWNDQ�NHOXKDQ�ODQJVXQJ�GDUL�SHODQJJDQQ\D��

8QWXN�PHQJHWDKXL�SUHVHQWDVH�NHOXKDQ�SHODQJJDQ��SHQHOLWL�PHODNXNDQ�ZDZDQFDUD�

ODQJVXQJ� GHQJDQ� QDUDVXPEHU� \DLWX� ,EX� /LOLHV� 6XUMRQR� VHODNX� 0DUNHWLQJ�

&RPPXQLFDWLRQ�37�)LUVW�0HGLD�7EN�GDQ�%DSDN�$QGL�VHODNX�6WDII�.RPXQLNDVL�

NDQWRU�FDEDQJ�)LUVW�0HGLD�.HODSD�*DGLQJ��EHULWD�RQOLQH�VHSHUWL�ZZZ�GHWLN�FRP�

GDQ�EHEHUDSD�EXNX�UHIHUHQVL�\DQJ�WHUGDSDW�GDODP�GDIWDU�SXVWDND��

3DGD� SHQHOLWLDQ� LQL� SHQXOLV�PHQJJXQDNDQ� VNDOD� LQWHUYDO�� GLPDQD� VNDOD� LQWHUYDO�

DGDODK�VNDOD�\DQJ�PHQXQMXNDQ�ERERW�DWDX�MDUDN�DWDX�LQWHUYDO�\DQJ�VDPD��

'� +$6,/�3(1(/,7,$1�'$1�3(0%$+$6$1�

%HUGDVDUNDQ�KDVLO�SHQHOLWLDQ�LQL��WHUGDSDW�VDWX�GLPHQVL�\DQJ�PHPLOLNL�QLODL�PHDQ�

WHUWLQJJL� \DLWX� GLPHQVL� WHNQRORJL� GDQ� NHOXKDQ� NDUHQD� KDVLO� QLODL� UDWD�UDWD� DWDX�

PHDQ�SDGD� WDEHO� DWDX�GLDJUDP�GL� DWDV�PHPSHUOLKDWNDQ�QLODL� \DQJ�SDOLQJ� WLQJJL�

GLEDQGLQJNDQ�GHQJDQ�GLPHQVL�ODLQQ\D��'LPHQVL�LQL�PHPLOLNL�GXD�LQGLNDWRU��\DLWX�

NHOXKDQ� NRQVXPHQ� GLNLULP� ODQJVXQJ� NH� SHUXVDKDDQ� GDQ� NHOXKDQ� NRQVXPHQ�

GLVDPSDLNDQ�PHODOXL�WHNQRORJL��

'DODP� GLPHQVL� WHNQRORJL� GDQ� NHOXKDQ�� UDWD�UDWD� UHVSRQGH� PHQMDZDE� VHWXMX��

'DODP�GLPHQVL� WHNQRORJL�GDQ�NHOXKDQ� LQL� UDWD�UDWD� UHVSRQGHQ�PHQMDZDE� VHWXMX�

EDKZD�SLKDN�)LUVW�0HGLD�PHQJJXQDNDQ� WHNQRORJL� JXQD� XQWXN�PHPDNVLPDONDQ�

KXEXQJDQQ\D� GHQJDQ� SHODQJJDQ�� NKXVXVQ\D� GDODP� PHQDQJDQL� NHOXKDQ�

SHODQJJDQ��

+DVLO� SHQHOLWLDQ� PHQJHQDL� GLPHQVL� WHNQRORJL� GDQ� NHOXKDQ�PHQXQMXNDQ� EDKZD�

SLKDN� )LUVW� 0HGLD� PHQDQJDQL� NHOXKDQ� SDUD� SHODQJJDQQ\D� PHODOXL� EHUEDJDL�

PDFDP�WHNQRORJL�VHSHUWL�PHODOXL�PHGLD�VRVLDO��IDFHERRN�GDQ�WZLWWHU��GDQ�PHODOXL�
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KRWOLQH�VHUYLFHV�NDQWRU�SXVDW�GDQ�NDQWRU� FDEDQJ��6HODLQ� LWX��NHOXKDQ�SHODQJJDQ�

UHVSRGHQ� MXJD�GLWDQJJDSL�GHQJDQ�EDLN�ROHK�SLKDN�)LUVW�0HGLD��1DPXQ� WHUGDSDW�

VDWX�GLPHQVL�\DQJ�PHPLOLNL�PHDQ�WHUHQGDK�\DLWX�GLPHQVL�SUDNWLN�\DQJ�WLGDN�DGLO�

GDQ�PHQLSX�NDUHQD�KDVLO�QLODL�UDWD�UDWD�DWDX�PHDQ�SDGD�WDEHO�DWDX�GLDJUDP�GL�DWDV�

PHPSHUOLKDWNDQ�QLODL� \DQJ�SDOLQJ�UHQGDK�GLEDQGLQJNDQ�GHQDQ�GLPHQVL� ODLQQ\D��

'LPHQVL�LQL�PHPLOLNL�GXD�LQGLNDWRU��\DLWX�SURGXN�GDQ�OD\DQDQ�\DQJ�GLSURPRVLNDQ�

WLGDN�DGLO�GDQ�PHQLSX��GDQ�SHQJDODPDQ�NRQVXPHQ�WHUKDGDS�SURGXN�DWDX�MDVD��

'DODP�GLPHQVL�SUDNWLN�\DQJ�WLGDN�DGLO�GDQ�PHQLSX��UDWD�UDWD�UHVSRQGHQ�PHQMDZDE�

NHDUDK�QHJDWLI��'DODP�GLPHQVL�SUDNWLN�\DQJ� WLGDN�DGLO�GDQ�PHQLSX� LQL� UDWD�UDWD�

UHVSRQGHQ�PHQMDZDE� WLGDN� VHWXMX� \DQJ� EHUDUWL� UHVSRQGHQ�PHUDVD� EDKZD� SLKDN�

)LUVW�0HGLD�PHPEHULNDQ� OD\DQDQ�\DQJ� WLGDN�DGLO�DWDX� WLGDN�VHVXDL�NHSDGD�SDUD�

SHODQJJDQQ\D��+DO� LQL� GLWXQMXNNDQ� GDUL MDZDEDQ� UHVSRQGHQ� \DQJ�PHQJDUDK� NH�

DUDK� QHJDWLI� \DNQL� SLKDN� )LUVW� 0HGLD� WLGDN� PHPEHULNDQ� OD\DQDQ� \DQJ� VHVXDL�

GHQJDQ�\DQJ�GLWDZDUNDQ�GLDZDO�SHPEHOLDQ�NHSDGD�SDUD UHVSRQGHQ��

+DO�GL� DWDV PHQXQMXNDQ�EDKZD�)LUVW�0HGLD�KDUXV� OHELK�PHPHUKDWLNDQ� OD\DQDQ�

\DQJ� GLEHULNDQ� NHSDGD� SDUD� SHODQJJDQQ\D�� 2OHK� NDUHQD� LWX�� SHQWLQJ� XQWXN�

PHPEHULNDQ�OD\DQDQ�\DQJ�VHVXDL� DJDU�SDUD�SHODQJJDQ�WLGDN�PHUDVD�WHUWLSX��

(� 3(18783�

%HUGDVDUNDQ� KDVLO� GDUL� SHQHOLWLDQ� FRQVXPHU� UHODWLRQV� GL� SHUXVDKDDQ� VZDVWD�

PHQJHQDL� NHOXKDQ� SHODQJJDQ� 37�� )LUVW� 0HGLD� 7EN� WHUNDLW� OD\DQDQ� LQWHUQHW�

EHUPDVDODK� GL� SHUXPDKDQ� 7DPDQ� -DQXU� ,QGDK�� .HODSD� *DGLQJ�� SDGD� )HEUXDUL�

������GDSDW�GLWDULN�NHVLPSXODQ�\DLWX��

�� 'LPHQVL� GHQJDQ� QLODL� PHDQ� WHUWLQJJL� \DLWX� WHNQRORJL� GDQ� NHOXKDQ�� +DVLO�

SHQHOLWLDQ�LQL�PHQJJDPEDUNDQ�EDKZD�37��)LUVW�0HGLD�WEN�VXGDK�PHODNXNDQ�

KXEXQJDQ� \DQJ�EDLN� NHSDGD� SHODQJJDQQ\D�PHODOXL�PHGLD� WHNQRORJL� VHSHUWL�

PHQMDOLQ� KXEXQJDQ� EDLN� GHQJDQ� PHQDQJJDSL� GDQ� PHQDQJDQL� NHOXKDQ�
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SHODQJJDQ�PHODOXL�PHGLD�VRVLDO��IDFHERRN�� WZLWWHU���H�PDLO��DWDXSXQ�PHODOXL�

KRWOLQH�VHUYLFHV�

�� 'LPHQVL�GHQJDQ�QLODL�PHDQ�WHUHQGDK�\DLWX�SUDNWLN�\DQJ�WLGDN�DGLO�GDQ�PHQLSX��

+DVLO� SHQHOLWLDQ� LQL� PHQJJDPEDUNDQ� EDKZD� 37�� )LUVW� 0HGLD� 7EN� EHOXP�

PHPEHULNDQ�SUDNWLN�\DQJ�DGLO�GDQ�WLGDN�PHQLSX�NHSDGD�SDUD�SHODQJJDQQ\D��

+DO� LQL� PHQJDUWLNDQ� EDKZD� )LUVW� 0HGLD� KDUXV� PHPEHULNDQ� OD\DQDQ� \DQJ�

VHVXDL�GHQJDQ�\DQJ�GLSURPRVLNDQ��

%HUGDVDUNDQ�NHVLPSXODQ�GL�DWDV��DGDSXQ�VDUDQ�\DQJ�SHQXOLV�EHULNDQ�NHSDGD

0DUNHWLQJ�&RPPXQLFDWLRQV��

���3HQXOLV�PHQ\DUDQNDQ�DJDU�37��)LUVW�0HGLD�7EN��GDSDW�PHODNXNDQ�SHOD\DQDQ�

\DQJ� VHVXDL� GHQJDQ� DSD� \DQJ� GLSURPRVLNDQ� NHSDGD� SHODQJJDQ� Q\D� VDDW� DZDO�

EHUODQJJDQDQ��

��� 3HQXOLV� PHQ\DUDQNDQ� NHSDGD� SLKDN� )LUVW� 0HGLD� XQWXN� VHODOX� PHPEHULNDQ�

SHOD\DQDQ�GDQ�PHQMDOLQ�KXEXQJDQ�\DQJ�EDLN�NHSDGD�SHODQJJDQ��+DO�LQL�EHUWXMXDQ�

XQWXN�VHODOX�WHWDS�PHQMDJD�NHSHUFD\DDQ�SHODQJJDQ�GDQ�SXEOLN�ODLQQ\D�WHUKDGDS�

)LUVW�0HGLD��

'$)7$5�3867$.$

%XNX

$JXQJ��:DK\X��������3DQGXDQ�6366�������<RJ\DNDUWD��*HUDLOPX�

$ULNXQWR��6XKDUVLPL��������0DQDMHPHQ�3HQHOLWLDQ��-DNDUWD��37��5LQHND�&LSWD�

%DPEDQJ�3UDVHW\R��/LQD�0LIWDKXO�-DQQDK��������0HWRGH�3HQHOLWLDQ�.XDQWLWDWLI��7HRUL�GDQ�

$SOLNDVL���-DNDUWD��5DMD�*UDILQGR�3HUVDGD�

%XOHDQJ��$QGL��������0HWRGH�3HQHOLWLDQ�.RPXQLNDVL�.RQWHPSRUHU��<RJ\DNDUWD��$QGL�

'DQ� /DWWLPRUH�� HW� DOO�� ������ 3XEOLF� 5HODWLRQV� 7KH� 3URIHVVL� 	 3UDFWLFH�� 6LQJDSRUH��

0F*UDZ�+LOO�
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(OYLQDUR�$UGLDQWR��������+DQGERRN�RI�3XEOLF�5HODWLRQV��%DQGXQJ��5HPDMD�5RVGDNDU\D�

*XOR��:��������0HWRGRORJL�3HQHOLWLDQ��-DNDUWD��*UDVLQGR�

+HUPDZDQ��$VHS��������3HQHOLWLDQ�%LVQLV�3DUDGLJPD�.XDQWLWDWLI��-DNDUWD��*UDVLQGR

,ULDQWR��$JXV��������6WDWLVWLN�.RQVHS�'DVDU�	�$SOLNDVL��-DNDUWD��.HQFDQD

-HINLQV��)UDQN��������3XEOLF�5HODWLRQV�± 'LVHPSXUQDNDQ�ROHK�'DQLHO�<DGLQ��-DNDUWD��

(UODQJJD�

.UL\DQWRQR��5DFKPDW��������7HNQLN�3UDNWLV�5LVHW�.RPXQLNDVL��-DNDUWD��.HQFDQD�

0DOKRWUD��1DUHVK��.��������0DUNHWLQJ�5HVHDUFK��6L[WK�(GLWLRQ��1HZ�-HUVH\��3HUVRQ�

(GXFDWLRQ�

0DUWRQR��1DQDQJ��������0HWRGH�3HQHOLWLDQ�.XDQWLWDWLI�$QDOLVLV�,VL�GDQ�$QDOLVLV�'DWD�

6HNXQGHU��-DNDUWD��5DMDZDOL�3UHVV�

0RULVVDQ�� 0�$�� ������ 0DQDMHPHQ� 3XEOLF� 5HODWLRQV�� 6WUDWHJL� 0HQMDGL� +XPDV�

3URIHVVLRQDO��-DNDUWD��.HQFDQD�3UHQDGD�0HGLD�*URXS�

1HXPDQ��:��/DZUHQFH��������6RFLDO�5HVHDUFK�0HWKRGV��6HYHQWK�(GLWLRQ��%RVWRQ��3HUVRQ�

(GXFDWLRQ�

1LVILDQQRRU��0XKDPPDG��������3HQGHNDWDQ�6WDWLVWLN�0RGHUQ�XQWXN�,OPX�6RVLDO��-DNDUWD��

6DOHPED�+XPDQLND�

6XJL\RQR��������0HWRGH�3HQHOLWLDQ�.XDQWLWDWLI��GDQ�5	'��%DQGXQJ��$OIDEHWD�

6DQJDGML�� 0DPDQJ� (WWD�� ������ 0HWRGHORJL� 3HQHOLWLDQ�� 3HQGHNDWDQ� 3UDNWLV� GDODP�

3HQHOLWLDQ��<RJ\DNDUWD��5HILND�$GLWDPD�

6LODODKL��8OEHU��������0HWRGH�3HQHOLWLDQ�6RVLDO��%DQGXQJ��5HILND�$GLWDPD�

8PDU�� +XVHLQ�� ������ 5LVHW� 6'0� GDODP� 2UJDQLVDVL�� -DNDUWD�� 37�� *UDPHGLD� 3XVWDND�

8PXP�

6XMLDQWR�� (�� $�� ������ $SOLNDVL� 6WDWLVWLN� GHQJDQ� 6366� QWXN� 3HPXOD�� -DNDUWD�� 3UHVWDVL�

3XVWDND�

6DQWRVR�6LQJJLK��������3DQGXDQ�/HQJNDS�0HQJXDVDL�6366�������-DNDUWD��37��

(OH[�0HGLD�.RPSXWLQGR�

6XPEHU�ODLQ��

9LVL�GDQ�0LVL�3HUVHURDQ�KWWS���ZZZ�ILUVWPHGLD�FR�LG�DERXWXV�VOXJ�EUDQG�YLVLRQ�

,QWHUQHW� )LUVW� 0HGLD� 6HULQJ� 0DWL� %HEHUDSD� %XODQ� 7HUDNKLU��

KWWSV���P�GHWLN�FRP�QHZV�VXDUD�

SHPEDFD�G���������LQWHUQHWILUVWPHGLD�VHULQJ�PDWL�EHEHUDSD�EXODQ�WHUDNKLU


