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ABSTRACT

7KH�SDSHU�DQDO\]HV�VXEMHFW¶V�EHKDYLRU�LQ�HYROXWLRQDU\�SURFHVV�RI�HQWU\�JDPH��7KH�H[SHULPHQW�LV�GHVLJQHG�
WR�DQDO\]H�WKH�EHKDYLRU�RI�WKH�VXEMHFW��7KH�H[SHULPHQW�LV�VHW�LQ�VHTXHQWLDO�HQWU\�JDPHV��3URFHVV�RI�WKH�JDPH�
ZDV�FRQGXFWHG�XQGHU�DV\PPHWULF� LQIRUPDWLRQ��XQFHUWDLQW\��SD\RII�SHUWXUEDWLRQ�DQG�UDQGRP�PDWFKLQJ��7KH�
VXEMHFWV�RI�WKH�H[SHULPHQW�ZHUH�VWXGHQWV�RI�WKH�8QLYHUVLWDV�8GD\DQD��%DOL��,QGRQHVLD��6XEMHFWV�ZKR�SOD\�DV�
QHZ�HQWUDQFH�¿UPV�WHQG�WR�FKRRVH�³VWD\�RXW´�VWUDWHJ\�ZKHQ�WKH�XQFHUWDLQW\�DQG�WKH�DPRXQW�RI�ORVV�LQFUHDVH��
0HDQZKLOH��WKH�VXEMHFWV�ZKR�SOD\�DV�DQ�LQFXPEHQW�¿UP��ZKLFK�VHW�WR�KDYH�PRUH�LQIRUPDWLRQ�DERXW�WKH�JDPH�
�PDUNHW�� UDWKHU� WKDQ� WKH�QHZ�HQWUDQFHV��PRVW�RI� WKH� WLPH�DEXVH� WKHLU�SRVLWLRQ�E\�FKRRVH�³WKUHDW´�VWUDWHJ\��
ZKLFK�QRW�D�FUHGLEOH�VWUDWHJ\�IRU�VRPH�RI�WKHP��([SHULPHQWDO�VWXGLHV�VKRZV�WKDW�1HZ�HQWUDQFH�WHQG�WR�ZHLJKW�
PRUH�RQ�ORVW�ZKHQ�WKH�ULVN�LQFUHDVH��IURP�ULVN�DYHUVH�VHWWLQJ�WR�ULVN�VHHNLQJ�VHWWLQJ���DQG�WHQG�WR�FKRRVH�VXUH�
YDOXH�RYHU�D�ORWWHULHV�DOWKRXJK�WKH�H[SHFWHG�YDOXH�IURP�ORWWHULHV�LV�KLJKHU�RU�WKH�VDPH��7KHVH�¿QGLQJV�VXSSRUW�
WKH�UHDVRQ�WKDW�,QGRQHVLDQ�\RXQJVWHUV�WHQG�WR�FKRRVH�D�MRE�DV�D�316�RU�HPSOR\HH�RI�H[LVWLQJ�¿UPV��7KH�UHVXOWV�
DOVR�VXSSRUW�WKH�UHDVRQ�WKDW�,QGRQHVLDQ�EXVLQHVVPDQ�LV�PRUH�ZLOOLQJ�WR�RSHQ�D�QHZ�EXVLQHVV�LI�WKH\�KDYH�D�
JXDUDQWHH�IRU�WKHLU�ORVVHV�
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Ekonomi Eksperimental Perilaku Perusahaan: 
Pendekatan Entry Game 

ABSTRAK

Makalah ini menganalisis perilaku subjek dalam proses evolusi entry game dengan menggunakan pendekatan 

eksperimen. Eksperimen diatur dalam entry game�\DQJ�EHUXUXWDQ��3URVHV�SHUPDLQDQ�LQL�GLODNXNDQ�GL�EDZDK�
LQIRUPDVL�DVLPHWULV��NHWLGDNSDVWLDQ��payoff perturbation dan random matching. Subyek yang digunakan dalam 

SHQHOLWLDQ�DGDODK�PDKDVLVZD�8QLYHUVLWDV�8GD\DQD��%DOL��,QGRQHVLD��6XE\HN�\DQJ�EHUPDLQ�VHEDJDL�SHUXVDKDDQ�
new-entrance cenderung memilih strategi “stay-out” saat ketidakpastian dan kerugian meningkat. Sementara 

itu, subyek yang bermain sebagai perusahaan incumbent��\DQJ�GLDWXU�XQWXN�PHPLOLNL�LQIRUPDVL�OHELK�WHQWDQJ�
permainan (pasar) daripada new-entrance, sering kali menyalahgunakan posisi mereka dengan memilih 

strategi “threat”, yang sebenernya bukan strategi yang kredibel untuk beberapa dari mereka. Hasil eksperimen 

PHQXQMXNNDQ�EDKZD�new-entrance cenderung lebih berat pada lost ketika resiko meningkat (dari seting risk 
averse ke seting risk seeking), dan cenderung memilih nilai yang pasti daripada lotere meskipun expected 
value�GDUL�ORWHUH�OHELK�WLQJJL�DWDX�SDOLQJ�WLGDN�VDPD��7HPXDQ�LQL�PHQGXNXQJ�DODVDQ�EDKZD�SHPXGD�,QGRQHVLD�
FHQGHUXQJ�PHPLOLK�SHNHUMDDQ�VHEDJDL�316�DWDX�NDU\DZDQ�SHUXVDKDDQ�GLEDQGLQJNDQ�GHQJDQ�PHPEXND�ELVQLV�
EDUX��+DVLO�LQL�MXJD�PHQGXNXQJ�DODVDQ�EDKZD�SHQJXVDKD�,QGRQHVLD�OHELK�EHUVHGLD�XQWXN�PHPEXND�ELVQLV�EDUX�
jika mereka memiliki jaminan atas kerugian mereka.

Kata kunci: entry game, eksperimen, informasi asimetris, lost aversion
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INTRODUCTION

Industrialization in Indonesia has been started 

VLQFH� WKH�HDUO\�DJH�RI� WKLV� FRXQWU\��0DQ\�VWUDWHJLHV�
KDYH� EHHQ� XVHG� WR� LPSURYH� WKH� RXWFRPHV� RI� WKH�
LQGXVWU\�� VRPH� ZRUNV�� EXW� VRPH� PDQ\� GLG� QRW��

1RZDGD\V�� ,QGRQHVLDQ� ,QGXVWULDOL]DWLRQ� VHHP� OHIW�
behind compare to the other countries that started 

WKHLU� LQGXVWULDOL]DWLRQ�EDUHO\� LQ� WKH�VDPH� WLPH�ZLWK�
,QGRQHVLD��0DOD\VLD�IRU�H[DPSOH��,QGRQHVLD�HPSOR\HG�
SURWHFWLYH�SROLFLHV�WRZDUG�QHZ�LQGXVWULHV�LQ�WKH�SDVW��
LQ�RUGHU�WR�SURWHFW�WKH�LQIDQW�LQGXVWU\��DQG�JLYH�WKHP�
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opportunity to prepare their technologies to compete 

LQ�WKH�IXWXUH�DW�ZLGHU�PDUNHW��0DQ\�FRXQWULHV�GLG�WKLV�
policy and prevail to improve their industries, but not 

ZLWK�,QGRQHVLD��0DQ\�,QGRQHVLDQ�¿UPV��ZKLFK�HQMR\�
WKH�SURWHFWLRQ�� IDLO� WR� LPSURYH� WKHLU� WHFKQRORJ\�DQG�
YDOXH�DGGHG��7RGD\��PDQ\�RI�,QGRQHVLDQ�ELJ�¿UPV�VWLOO�
HQJDJH� LQ�EDVLF� LQGXVWU\��ZKLFK�H[SORLW� WKH�QDWXUDO�
resources. Indonesian main export commodity still 

¿OOHG�ZLWK�EDVLF�SURGXFWV�
Indonesian statistic bureau (BPS) data stated, 

GXULQJ� ����������� QXPEHU� RI� ELJ� DQG� PHGLXP�
industry in Indonesia is less then 1 percent. During 

that period, Indonesian industries mostly engage in 

VPDOO�LQGXVWU\��ZKLFK�DEVRUE�QR�OHVV�WKHQ����SHUFHQW�
RI� ODERU� IRUFH��EXW� WKH�SURSRUWLRQ�RI� WKHLU�QDWLRQDO�
value added only reach 22 percent. Small Medium 

(QWHUSULVHV��60(V��SROLF\�VHHPV�ZRUN�WR�VXSSRUW�WKH�
QDWLRQDO�HFRQRP\�GXULQJ�WKH�¿QDQFLDO�FULVLV��RQO\�LQ�
WHUPV�RI�ODERU�DEVRUSWLRQ��EXW�QRW�LQ�WHUPV�RI�LPSURYH�
WKH�YDOXH�DGGHG�RI�WKH�QDWLRQ��,QGRQHVLDQ�\RXQJVWHUV��
ZKR�MXVW�HQWHU�WKH�MRE�PDUNHW��VHHPV�WR�KHVLWDWH�RSHQ�D�
QHZ�EXVLQHVV��,QGRQHVLDQ�\RXQJVWHUV�DUH�PRUH�ZLOOLQJ�
WR�ZRUN�DV�*RYHUQPHQW�2I¿FHU��316��RU�HPSOR\HH�RI�
H[LVWLQJ�¿UPV�
1RZDGD\V��PDQ\�¿UPV� LQ� ,QGRQHVLD�HQJDJH�ZLWK�

FRUUXSWLRQ� LQ� WKH� JRYHUQPHQW� SURMHFW�� 7KH� ILUPV�
XVXDOO\� EULEH� WKH� JRYHUQPHQW�RI¿FHU� WR�ZLQV� VRPH�
SURMHFW�� ,Q�GHYHORSLQJ�FRXQWULHV��ZKLFK�JRYHUQPHQW�
SURMHFW�LV�DEXQGDQW��LW�LV�VHHPV�WR�EH�PRUH�SUR¿WDEOH�
enter the government project business than to compete 

LQ� LQWHUQDWLRQDO�PDUNHW��7KHVH�DUH� WKH�GDUN� IDFDGHV�
RI� ,QGRQHVLDQ� LQGXVWU\�ZKLFK� WRR� LPSRUWDQW� WR� EH�
ignored. 

Possible Explanations for Industry Failure
7KHUH�DUH�VHYHUDO�SRVVLEOH�H[SODQDWLRQV�IRU�LQGXVWU\�

IDLOXUH�LQ�,QGRQHVLD��'DWWD�DQG�0XOODLQDWKDQ���������
suggest using behavioral science to help explain and 

design development programs or policies. In this 

SDSHU�ZH�DWWHPSW� WR�H[SODLQ� WKH� IDLOXUH� IURP�HQWU\�
JDPH�YLHZSRLQW��7KLV�SDSHU�LQYHVWLJDWHV�WKH�SUHIHUHQFH�
RI�HFRQRPLF�DJHQW�XVLQJ�H[SHULPHQW�RQ�HQWU\�JDPH��
$W� OHDVW�� WKHUH� DUH� WZR� H[SODQDWLRQV� FDQ� EH� GHULYH�
IURP� HQWU\�JDPH�� )LUVW�� WKH� EHKDYLRU� FRQFHUQLQJ�
DERXW�QHZ�HQWUDQFH�FKRLFHV��ZKLFK�PRVW�RI�WKH�WLPH�
LQYROYH� DV\PPHWU\� LQIRUPDWLRQ� DERXW� WKH�PDUNHW��
$V\PPHWU\� LQIRUPDWLRQ� LPSOLHV� XQFHUWDLQW\� DERXW�
PDUNHW� RXWFRPHV�� ZKLFK� PDNH� WKH� QHZ�HQWUDQFH�
choices involve risk. Choices involving risk has 

WZR�NLQG�RI�EHKDYLRU�� ULVN�DYHUVH�DQG� ULVN� VHHNLQJ��
,QGRQHVLDQ�\RXQJVWHUV�ZKR�PRUH�IDYRU�EHFRPH�316�
RU�HPSOR\HH�RI�H[LVWLQJ�¿UPV�PD\�UHÀHFW�ULVN�DYHUVH�
EHKDYLRU��0HDQZKLOH��EXVLQHVVPHQ�ZKR�HQJDJH�ZLWK�

FRUUXSWLRQ�PD\� UHÀHFW� ULVN�VHHNLQJ�EHKDYLRU��5LVN�
VHHNLQJ� EHKDYLRU�PD\� DOVR� VKRZHG� E\� SHRSOH�ZKR�
RYHUFRQ¿GHQFH�HQWHU�WKH�PDUNHW��&DPHUHU�DQG�/RYDOOR�
(1999) investigates this behavior to explain the high 

UDWH�RI�EXVLQHVV�IDLOXUH��
Second, the behavior concerning about incumbent 

FKRLFHV��ZKLFK�KDV�PRUH�LQIRUPDWLRQ�DERXW�WKH�PDUNHW��
,Q�WKH�FRQFHSW�RI�VXE�JDPH�SHUIHFWLRQ��¿UVW�LQWURGXFHG�
E\�1REHO� 3UL]H�ZLQQHU�5HLQKDUG� 6HOWHQ� �������� DQ�
LQFXPEHQW�ZKR�KDV�QRW�FUHGLEOH�VWUDWHJ\�VWLOO�KDV�DQ�
RSSRUWXQLW\� WR� WKUHDW� WKH�QHZ�HQWUDQFH� WR�HQWHU� WKH�
PDUNHW��7KH� WKUHDW��ZKHWKHU� LW� LV� FUHGLEOH�RU�QRW�� LV�
D�IRUP�RI�DQWLFRPSHWLWLYH�VWUDWHJ\��7KH�VXFFHVV�VWRU\�
RI�%DQJODGHVK�JDUPHQW�LQGXVWU\��DV�VWDWHG�E\�(DVWHUO\�
��������WHOOV�XV�WKDW�WHFKQRORJ\�DQG�LQIRUPDWLRQ�DERXW�
PDUNHW�OHDNV�ZLWKLQ�DQ�LQGXVWU\��1HZ�HQWUDQFH�GRHV�
QRW�IHHO�WKUHDWHQ�E\�LQFXPEHQW�LQ�WKH�LQGXVWU\�EHFDXVH�
DOO� RI� WKH� LQIRUPDWLRQ� DERXW� PDUNHW� KDV� DOUHDG\�
WUDQVIHUUHG��$V\PPHWU\�LQIRUPDWLRQ�LQ�WKH�HQWU\�JDPH�
JLYHV� WKH� LQFXPEHQW�D� IDYRUDEOH�SRVLWLRQ� WR�H[SORLW�
the market. 

 

 METODOLOGY AND DATA

Experimental Design: The Players and Strate-
gies

In order to test our argument on possible 

H[SODQDWLRQV� IRU� LQGXVWU\� IDLOXUH� LQ� ,QGRQHVLD� ZH�
GHVLJQ�D�VHTXHQWLDO�HQWU\�JDPH�SOD\HG�E\����VWXGHQWV�
IURP�)DFXOW\�RI�(FRQRPLFV�DQG�%XVLQHVV��8GD\DQD�
8QLYHUVLW\���%DOL��7KH�UHDVRQ�RI�XVLQJ�VWXGHQWV�LQVWHDG�
RI� UHDO�SOD\HU� �UHDO�EXVLQHVVPDQ�� LQ� WKLV� UHVHDUFK� LV�
EHFDXVH� WKLV� UHVHDUFK� IRFXVHV� WR�UHYHDO� WKH�EHKDYLRU�
RU�DWWLWXGH�RI�WKH�DJHQW��ZKLFK�H[SUHVVHG�LQ�WKH�IRUP�
RI�SUHIHUHQFH��%DVHG�RQ�5XELQVWHLQ���������SUHIHUHQFH�
DQG�FKRLFH�DUH� WUHDWHG� LQGHSHQGHQWO\��:H�RIWHQ�XVH�
WKH�FRQFHSW�RI�SUHIHUHQFHV�QRW�LQ�WKH�FRQWH[W�RI�FKRLFH��
5XELQVWHLQ� �������PHQWLRQ�VRPH�H[DPSOHV��ZH� WDON�
DERXW�DQ�LQGLYLGXDO¶V�WDVWHV�RYHU�WKH�SDLQWLQJV�RI�WKH�
PDVWHUV�HYHQ�LI�KH�QHYHU�PDNHV�D�GHFLVLRQ�EDVHG�RQ�
WKRVH�SUHIHUHQFHV��:H�UHIHU� WR� WKH�SUHIHUHQFHV�RI�DQ�
DJHQW�ZHUH�KH�WR�DUULYH�WRPRUURZ�RQ�0DUV�RU�WUDYHO�
EDFN�LQ�WLPH�DQG�EHFRPH�.LQJ�'DYLG�HYHQ�LI�KH�GRHV�
not believe in the supernatural. This research also do 

WKH�VDPH�WKLQJ��ZH�REVHUYHV�WKH�VWXGHQW¶V�SUHIHUHQFHV�
LQ� FRQGXFWLQJ� DQ� HQWU\�JDPH�� ZKLFK� LOOXVWUDWH� WKH�
EXVLQHVVPDQ¶V�EHKDYLRU��HYHQ�LI�WKH\�QHYHU�PDNH�WKHVH�
GHFLVLRQV�LQ�WKHLU�UHDO�OLIH�

Random-matching games, like discussed in Ellison 

�������DQG�2NXQR�)XMLZDUD�DQG�3RVWOHZDLWH� ��������
OHDGV� XV� WR� DQ� LGHD� RI� UDQGRPL]DWLRQ�� 7KH� DLP� RI�
randomization is to illustrate businessman’s behavior 

LQ�GHDOLQJ�ZLWK�WKHLU�UDQGRP�SDUWQHU�RU�ULYDO��,Q�WKHLU�
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OLIH� VSDQ��EXVLQHVVPDQ�PD\�QRW�DOZD\V�HQJDJH�ZLWK�
WKH� VDPH�ULYDO�� LQVWHDG� WKH\�PDWFK� LQ� UDQGRP�ZD\��
%HFDXVH�RI�WKDW��WKH�VWXGHQWV�WKHQ�VHSDUDWHG�LQWR�WZR�
JURXSV��LQFXPEHQW�DQG�QHZ�HQWUDQFH��WKH�VHOHFWLRQ�LV�
conducted randomly. Players order is also selected in 

UDQGRP�ZD\��,Q�RUGHU�WR�IXO¿OO�IDLUQHVV�SULQFLSOH��WKH�
JDPH�LV�SOD\HG�WZLFH��,Q�WKH�VHFRQG�JDPH�WKH�SOD\HU�
VZLWFK� WKHLU�SRVLWLRQ��DQG� WKH�RUGHU� UHVKXIÀHG�RQFH�
again.

(DFK� RI� SOD\HUV� LQ� WKLV� JDPH� KDV� WZR� NLQGV� RI�
VWUDWHJLHV��1HZ�HQWUDQFH�KDV� ³VWD\�RXW´�DQG�³HQWHU´�
DQG� LQFXPEHQW� KDV� ³+LJK� 3ULFH� �+3�´� DQG� ³/RZ�
Price (LP)” strategies. Incumbent has a special 

IHDWXUH�RQ�WKHLU�³/3´�VWUDWHJ\��LW�LV�LQYROYH�DV\PPHWU\�
LQIRUPDWLRQ��1HZ�HQWUDQFH�FDQQRW�REVHUYH�ZKHWKHU�
incumbent has LP type 1 or type 2 exactly, but only 

WKH�SURSRUWLRQ�RI�WKHVH�W\SHV�DPRQJ�WKH�LQFXPEHQWV��
Un-credible incumbent have LP type 1 and credible 

LQFXPEHQW�KDYH�/3�W\SH����7KH�GLVWULEXWLRQ�RI�/3�W\SH�
��DPRQJ�LQFXPEHQWV�VKRZQ�LQ�7DEOH����7KLV�IHDWXUH�

SXWV�QHZ�HQWUDQFH�LQ�D�ULVN\�GHFLVLRQ��7KH�JDPH�DQG�
WKH� LOOXVWUDWLRQ� LQ� WKLV� UHVHDUFK� DUH� DGDSWHG� IURP�
Pepall, et. al� �������� VHH� DOVR�2VERUQH� ������� IRU�
DQRWKHU�YHUVLRQ�RI�LOOXVWUDWLRQ�

The Pay-off
3D\�RII� LV� GHVLJQ� WR� LQYHVWLJDWHV� SUHIHUHQFHV�

UHJDUGLQJ�ORWWHULHV��7KH�H[SHFWHG�YDOXH�RI�WKH�SD\RII�
is presented as von Neumann and Morgenstern (1944) 

H[SHFWHG�IDFWLRQ��'HFLVLRQ�XQGHU�ULVN�GHVFULEHG�XVLQJ�
VHYHUDO�FRPELQDWLRQV�LQ�WKH�SD\�RII�PDWUL[�FRPSRVLWLRQ��
)ROORZLQJ�.DKQHPDQ�DQG�7YHUVN\��������ZH�GH¿QH�
WKH�ULVN�DYHUVH�EHKDYLRU�DV�DQ�DFFHSWDQFH�IRU�D�FHUWDLQ�
DPRXQW�RI�PRQH\�DJDLQVW�D�ORWWHULHV�IRU�VRPH�PRQH\��
ZKLFK�KDV�D�KLJKHU�H[SHFWHG�YDOXH��DQG�DQ�DFFHSWDQFH�
IRU�ZLQQLQJ�D�PRQH\�IURP�D�ORWWHULHV��ZKLFK�KDV�ORZHU�
or at least the same expected value, against a certain 

DPRXQW�RI�PRQH\�GH¿QHG�DV�ULVN�VHHNLQJ��7KH�YDOXH�
EHWZHHQ� WKH�FHUWDLQ�YDOXH�DQG� WKH� ORWWHULHV�YDOXH� LV�
,'5��������� IRU� ULVN�DYHUVH�DQG�PLQXV� ,'5���������

Table 1. Random Matching DQG�7KH�'LVWULEXWLRQ�RI�/3�7\SH���$PRQJ�,QFXPEHQWV

Game

#1 #2 #3 #4 #5 #6 #7 #8 #9 #10 #11 #12 #13 #14 #15 #16

Incumbent

1
HZ
�(
QW
UD
QF
H

1 3 7 1 4 8 11 11 6 12 11 10 3 11 6 9 7

2 11 3 5 5 10 4 5 2 2 12 1 11 4 8 3 11

3 6 2 7 1 12 10 6 4 7 4 3 2 9 1 11 4

4 12 9 9 12 1 3 3 3 9 8 7 7 1 12 2 9

5 4 8 2 10 3 5 8 10 8 3 11 10 12 5 6 3

6 10 1 8 9 7 9 1 8 6 6 5 6 6 4 1 10

7 2 4 10 6 11 8 10 11 11 5 6 5 5 7 10 6

8 1 6 12 8 6 2 2 9 3 1 12 8 7 2 4 5

9 7 5 4 7 2 6 12 12 4 10 9 4 10 10 5 12

10 8 10 6 2 9 7 7 1 5 9 4 9 8 9 7 8

11 9 11 11 3 4 1 4 5 1 7 8 1 2 3 8 1

12 5 12 3 11 5 12 9 7 10 2 2 12 3 11 12 2

1RWH��VKDGHG�FHOOV�UHSUHVHQW�LQFXPEHQW�ZKR�KDV�/3�W\SH���

7DEOH����3D\�RII�'HVLJQ�IRU�1HZ�HQWUDQFH�5LVN\�%HKDYLRU

Risky Behavior

Risk Averse Risk Seeking (0) Risk Seeking (-)

Incentives/disincentives to Enter

Gain>loss Game 5 Game 16

Small Gain<loss Game 6 Game 1

Gain=loss Game 8

Gain>loss Game 7, and 14 Game 3 Game 2, and 12

Big Gain<loss Game 4, and 11 Game 10 Game 9, and 15

Gain=loss Game 13

Incentive to Stay-out  

IDR 0 Game 5, 6, 11, and 14 Game 8, and 13 Game 1, 2, 15, and 16

IDR 20,000 Game 4, and 7 Game 3, and 10 Game 9, and 12
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RU�]HUR�IRU�ULVN�±VHHNLQJ��7KH�SURFHGXUH�XVHG�LQ�WKLV�
UHVHDUFK�LV�GLIIHUHQW�FRPSDUH�WR�SUHYLRXV�UHVHDUFKHV�
in risky choices, like compiled in Kahneman and 

Tversky (2000). This research use direct interaction 

ZLWK� WKH� HYHQW� LQ� JDPH� WR� H[DPLQH� WKH� VXEMHFW¶V�
EHKDYLRU�LQVWHDG�RI�OLVW�RI�TXHVWLRQQDLUH�ZLWKRXW�GLUHFW�
LQWHUDFWLRQ�ZLWK�DQ�HYHQW��7DEOH���GHVFULEHV�WKH�GHVLJQ�
IRU�SD\�RII�PDWUL[�� FRQFHUQLQJ�DERXW� ULVN\�EHKDYLRU�
and its position in the game.

This research also try to investigates subject’s 

behavior concerning about lost and gain. As depict 

LQ�7DEOH����ZH�VHW� WZR�NLQGV�RI� LQFHQWLYH��VPDOO� �JHW�
JDLQ�RI� ,'5���������� WR� ,'5�����������DQG�ELJ� �JHW�
JDLQ� RI� ,'5���������� WR� ������������ DQG� DOVR� WZR�
NLQGV�RI�GLVLQFHQWLYH��VPDOO��JHW�ORVV�RI�,'5����������
WR�,'5�����������DQG�ELJ��JHW�ORVV�RI�,'5����������WR�
������������7KLV�IRUPXODWLRQ�LV�LQVSLUHG�E\�.DKQHPDQ�
DQG�7YHUVN\���������7KH�DLP�RI�WKLV�IRUPXODWLRQ�LV�WR�
investigate the behavior that motivates the players to 

HQWHU�WKH�PDUNHW��WKH�SHUVSHFWLYH�WRZDUG�ORVV�RU�JDLQ��
6HH�$SSHQGL[��� IRU� WKH�SD\�RII�PDWUL[�RI� WKH�HQWLUH�
game.

)ROORZLQJ� 3UDGLSW\R� et.al. (2011), this paper 

XVHV� SD\�RII� FKDQJLQJ� SURFHGXUH� LQ� RUGHU� WR� VHH�
WKH� UHVSRQVH�RI� WKH�SOD\HUV� WRZDUG� HDFK� LQFHQWLYH��
1HZ�HQWUDQFH¶V�RXWFRPH�LV�DIIHFWHG�WKH�PRVW� LQ� WKLV�
SURFHGXUH�� PHDQZKLOH� LQFXPEHQW¶V� RXWFRPH� RQO\�
FKDQJLQJ�EHWZHHQ�/3� W\SH��¶V�RXWFRPH�DQG�/3� W\SH�
�¶V� RXWFRPH�� 7DEOH� �� VKRZV� WZR� H[DPSOHV� RI� WKH�

incumbent’s outcome changing. 

%HVLGH�WKH�SD\�RII�FKDQJLQJ�SURFHGXUH��WKLV�UHVHDUFK�
DOVR�SURYLGHV�WKH�KLVWRU\�RI�WKH�SUHYLRXV�JDPH��ZKLFK�
PD\�XVH�DV�LQIRUPDWLRQ�WKDW�VKRZV�WKH�UHSXWDWLRQ�RI�WKH�
FRXQWHUSDUW��+RZHYHU��DV�VWDWHG�E\�7DNDKDVKL��������
DERXW�¿UVW�RUGHU�LQIRUPDWLRQ��UHFRUGV�RI�FRXQWHUSDUW¶V�
SDVW� LQIRUPDWLRQ� DUH�QRW� DOZD\V�REVHUYDEOH�GXH� WR�
various restrictions or limitations.

The Game’s Stages
(QWU\�JDPH�WKDW�ZH�XVH�LQ�WKLV�UHVHDUFK�LV�D�G\QDPLF�

JDPH� EHWZHHQ� WZR� ILUPV�� RQH� D� JLDQW� ILUP� FDOOHG�
,QFXPEHQW�DQG�DQ�XSVWDUW�¿UP�FDOOHG�1HZ�HQWUDQFH��
ZKLFK�ZLVK� WR�HQWHU� WKH�PDUNHW��7KH�JDPH�KDV� WZR�
VWDJHV�DQG�)LJXUH���VKRZV�WKH�GHVFULSWLRQ�RI�WKH�VWDJHV�
6WDJH� ��� 1HZ�HQWUDQFH� FKRRVLQJ� HLWKHU� WR� HQWHU�

,QFXPEHQW¶V�PDUNHW�RU�VWD\V�RXW��,I�1HZ�HQWUDQFH�VWD\V�
RXW�LW�HDUQV�D�QRUPDO�SUR¿W�IURP�EHLQJ�VRPHZKHUH�HOVH�
LQ�WKH�HFRQRP\��ZKLFK� LV�,'5����� LQ�VRPH�JDPHV�RU�
,'5���������� LQ�VRPH�RWKHU�JDPHV� �VHH�7DEOH����� ,I�
1HZ�HQWUDQFH�HQWHU��KH�SUREDEO\�HDUQV�VRPH�PRQH\�
or loose it, it depends on Incumbent’s credibility. The 

FKRLFH�LV�PDGH�DIWHU�SURFHVVLQJ�WKH�LQIRUPDWLRQ�DERXW�
WKH�SURSRUWLRQ�RI�FUHGLEOH� LQFXPEHQW�LQ�WKH�PDUNHW��
ZKLFK�LV�����������RU������7KH�KLJKHU�SURSRUWLRQ�RI�
the credible Incumbent, the higher possibility to loose 

VRPH�PRQH\��LI�1HZ�HQWUDQFH�HQWHUV�WKH�PDUNHW�
6WDJH����,QFXPEHQW�FKRRVLQJ�HLWKHU�WR�¿JKW�WKH�1HZ�

entrance’s action by choosing LP or accommodates 

7DEOH����6DPSOHV�RI�3D\�RII�0DWUL[�)DFH�E\�,QFXPEHQWV�

Game 1 ; 50% incumbent credible

 HP  LP type 1    

Enter 1HZ�(QWUDQFH Rp 20,000 1HZ�(QWUDQFH Rp20,000   

 Incumbent Rp 80,000 Incumbent Rp 60,000   

Stay-Out 1HZ�(QWUDQFH Rp 0 1HZ�(QWUDQFH Rp 0   

 Incumbent Rp 130,000 Incumbent Rp 100,000   

Game 2 ; 75% incumbent credible

 HP    LP type 2  

Enter 1HZ�(QWUDQFH Rp 220,000   1HZ�(QWUDQFH -Rp80,000

 Incumbent Rp 80,000   Incumbent Rp 150,000

Stay-Out 1HZ�(QWUDQFH Rp 0 1HZ�(QWUDQFH Rp 0

 Incumbent Rp 130,000   Incumbent Rp 200,000

Note: shaded cells represent incumbent’s outcome over a strategy he make.

Figure 1. The Game’s Stages
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LW�E\�FKRRVLQJ�+3��7KH�/3�VWUDWHJ\�GRHV�QRW�DOZD\V�
VSHFLI\� WKH� ILJKW� DFWLRQ�� /3�� ,QVWHDG�� LW� VKRXOG� EH�
YLHZHG�DV�VSHFLI\LQJ�WZR�GLIIHUHQW�DFWLRQV�GHSHQGLQJ�
RQ� ZKHWKHU� 1HZ�HQWUDQFH� HQWHUV� DQG� WKHLU� RZQ�
credibility. For credible Incumbent the LP strategy 

LV� DOZD\V� D�GRPLQDQW� VWUDWHJ\��%XW� IRU�XQ�FUHGLEOH�
Incumbent the LP strategy may use as a threat to 

NHHS�1HZ�HQWUDQFH�RXW��7KHUH�LV�DOVR�D�GLOHPPD�IRU�
XQ�FUHGLEOH�,QFXPEHQW�LI�1HZ�HQWUDQFH�GRHV�QRW�HQWHU�
the market; the strategy says that the un-credible 

Incumbent should not execute his LP strategy, but 

VZLWFK�WR�H[HFXWH�+3��DFFRPPRGDWH�WKH�HQWUDQFH��

RESULTS

%HKDYLRU�7RZDUG�2SHQLQJ�D�1HZ�%XVLQHVV�LQ�
Risk Averse Setting
7DEOH���OLVWV�WKH�QXPEHU�RI�1HZ�HQWUDQFH�HQWHU�RU�

stay-out in risk-averse setting. In general, 63.19 percent 

1HZ�HQWUDQFH� HQWHU� WKH�PDUNHW� DQG� ������ SHUFHQW�
VWD\�RXW�� 7KLV� UHVXOW� VKRZV�PRVW� RI�1HZ�HQWUDQFH�
IDYRU�WR�HQWHU�WKH�PDUNHW��WKH\�SUHIHU�ORWWHULHV��ZKLFK�
involve loose and gain, to a certain circumstances. 

In “small” incentive/disincentive risk-averse setting 

ZH�WU\�WR�FDSWXUH�VXEMHFW¶V�EHKDYLRU��HVSHFLDOO\�IRU�WKH�
\RXQJVWHU�EHKDYLRU�WRZDUG�RSHQLQJ�D�VPDOO�PHGLXP�
HQWHUSULVH� �60(��� 7KH� ]HUR� DPRXQWV� IRU� VWD\� RXW�
GHVFULEH� WKH� VLWXDWLRQ� WKDW� WKH�\RXQJVWHU� LV� D� IUHVK�
graduate. We can summarize this behavior using the 

IUDPH�OLNH�LQ�.DKQHPDQ�DQG�7YHUVN\��������
*DPH����1� �����FKRRVH�EHWZHHQ
A. a sure get IDR 0.- [16.67%]

%�� ���� FKDQJH� WR� ZLQ� ,'5� ��������� RU� ����
change to lose IDR 10,000,- [83.33%]

*DPH����1� ����FKRRVH�EHWZHHQ
C. a sure get IDR 0.- [16.67%]

'������FKDQJH�WR�ZLQ�,'5����������RU�����FKDQJH�
to lose IDR 25,000,- [83.33%]

,Q�WKHVH�WZR�VHWWLQJV�PRVW�RI�1HZ�HQWUDQFH�ZLOOLQJ�
to enter the market, although in Game 6 the amount 

RI�ORVV�LV�JUHDWHU�WKHQ�JDLQ��

The same behavior also appears in “big” incentive/

GLVLQFHQWLYH��WKH�QXPEHUV�RI�1HZ�HQWUDQFH�WKDW�HQWHU�
WKH�PDUNHW�DUH�ODUJHU�WKHQ�VWD\�RXW��7KH�IROORZLQJ�SDLU�
RI�SUREOHPV�WDNHQ�IURP�*DPH����DQG����GHVFULEHV�WKH�
EHKDYLRU�RI�\RXQJVWHU�LQ�RSHQLQJ�D�ELJ�EXVLQHVV��
*DPH�����1 ����FKRRVH�EHWZHHQ
E. a sure get IDR 0.- [4.17%]

)�� ���� FKDQJH� WR�ZLQ� ,'5� ���������� RU� ����
change to lose IDR 140,000,- [95.83%]

*DPH�����1� ����FKRRVH�EHWZHHQ
G. a sure get IDR 0.- [29.17%]

+�� ���� FKDQJH� WR� ZLQ� ,'5� ��������� RU� ����
change to lose IDR 220,000,- [70.83%]

When the business setting change to “big” most 

RI�1HZ�HQWUDQFH� IDYRU� WR�HQWHU� WKH�PDUNHW���������
VXEMHFW� FKRVH�HQWHU��%XW�� WKHUH� LV� D� OLWWOH�GLIIHUHQFH�
EHKDYLRU� LQ� WKHVH� WZR� JDPHV� HVSHFLDOO\� ZKHQ� ZH�
FRPSDUH�*DPH���DQG�*DPH�����:KHQ�WKH�DPRXQW�RI�
ORVV�UHODWLYHO\�KLJK�� OLNH� LQ�*DPH����� WKH�QXPEHUV�RI�
HQWHUV�GHFUHDVH�WR�������SHUFHQW��PHDQZKLOH��QXPEHUV�
RI� HQWUDQFH� LQ� *DPH� �� UHPDLQ� XQFKDQJHG�� 7KLV�
¿QGLQJ�VKRZV� WKDW� WKH�VXEMHFW�FKDQJHV� WKHLU�ZHLJKW�
LQ� HYDOXDWLQJ� ORVV��:KHQ� WKH� ORVV� LV� UHODWLYHO\� ORZ��
OLNH�LQ�*DPH����VXEMHFW�WHQG�WR�ZHLJKW�ORVV�ORZHU��EXW�
ZKHQ�WKH�ORVV�LV�UHODWLYHO\�KLJK�� OLNH�LQ�*DPH�����WKH�
1HZ�HQWUDQFH�FKDQJH�WKHLU�ZHLJKW� WRZDUG� ORVV��7KLV�
¿QGLQJ�VXSSRUWV�WKH�SURVSHFW�WKHRU\�E\�7YHUVN\�DQG�
Kahneman (1979). The lost aversion behavior looks 

more obvious in the next setting.

*DPH����1 ����FKRRVH�EHWZHHQ
I. a sure get IDR 20,000.- [70.83%]

-�� ���� FKDQJH� WR�ZLQ� ,'5����������� RU� ����
change to lose IDR 50,000,- [29.17%]

*DPH����1� ����FKRRVH�EHWZHHQ
K. a sure get IDR 20,000.- [83.33%]

/�� ���� FKDQJH� WR�ZLQ� ,'5� ���������� RU� ����
change to lose IDR 260,000,- [16.67%]

,Q�WKHVH�VHWWLQJ��PRVW�RI�1HZ�HQWUDQFH�WHQG�WR�VWD\�
RXW��ERWK� LQ� UHODWLYHO\� ORZ� ORVW�DQG�KLJK� ORVW��7KHVH�
¿QGLQJV�VXSSRUW�WKH�UHDVRQ�WKDW�,QGRQHVLDQ�\RXQJVWHU�
PRUH� IDYRU� WR�ZRUNV� DV�316�RU� DV� DQ� HPSOR\HH� RI�

Table 4. /LVWV�RI�(QWHU�DQG�6WD\�RXW�LQ�5LVN�DYHUVH�6HWWLQJ

Incentive/disincentive to 

Enter

3UREDELOLW\�WR�ZLQ�
some money

$PRXQW�IRU�
Stay-out

Enter Stay-out

Small Gain>loss 50% IDR0.- 20 [83.33%] 4 [16.67%]

Gain<loss 75% IDR0.- 20 [83.33%] 4 [16.67%]

Big Gain>loss 25% IDR20,000.- 7 [29.17%] 17 [70.83%]

50% IDR0.- 23 [95.83] 1 [4.17%]

Gain<loss 75% IDR20,000.- 4 [16.67%] 20 [83.33%]

75% IDR0.- 17 [70.83%] 7 [29.17%]

Total 91 [63.19%] 53 [36.81%]
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H[LVWLQJ� ¿UPV�� $OWKRXJK� WKH� VHWWLQJ� LV� XQGHU� ULVN�
DYHUVH�VHWWLQJ��ZKLFK� WKH�H[SHFWHG�YDOXH�RI� ORWWHULHV�
(enter) is bigger then stay-out, the subjects are more 

IDYRU�WR�FKRVH�VWD\�RXW�

%HKDYLRU�7RZDUG�2SHQLQJ�D�1HZ�%XVLQHVV�LQ�
Risk Seeking Setting
7DEOH���DQG��� OLVWV� WKH�QXPEHU�RI�1HZ�HQWUDQFH�

enter or stay-out in risk-averse setting. In general, 

both in negative and zero expected setting, 58.33 

SHUFHQW�1HZ�HQWUDQFH�HQWHU�WKH�PDUNHW��
:KHQ� WKH�VHWWLQJ�FKDQJH� IURP�ULVN�DYHUVH� WR� ULVN�

VHHNLQJ��ZH�¿QG� WKH�SKHQRPHQD� WKDW�DSSHDU� LQ� WKH�
“big” incentive/disincentive in risk-averse setting, 

appear in “small” incentive/disincentive. In “small” 

LQFHQWLYH�GLVLQFHQWLYH�ULVN�VHHNLQJ�VHWWLQJ��ZH�¿QG�WKDW�
VXEMHFW�WHQG�WR�FKDQJH�WKHLU�ZHLJKW�DERXW�ORVV��ZKLFK�
ZH�GRHV�QRW�¿QG�LQ�³VPDOO´�LQFHQWLYH�GLVLQFHQWLYH�LQ�
ULVN�DYHUVH�VHWWLQJ��7KH�QXPEHU�RI�HQWUDQFH�GHFUHDVH�
IURP�������SHUFHQW�LQ�*DPH�����*DLQ!ORVV��WR�������
SHUFHQW� LQ�*DPH��� �*DLQ�/RVV���7KLV�¿QGLQJ�VKRZV�
us that in risky circumstance the subject tend to more 

UHVSRQVLYH�WRZDUG�ORVV��
� ,Q� ³ELJ´� LQFHQWLYH�GLVLQFHQWLYH� VHWWLQJ� ZH� DOVR�

¿QG�WKH�VDPH�EHKDYLRU�DV�ZKDW�ZH�GLVFRYHUHG�LQ�WKH�
ULVN�DYHUVH� VHWWLQJ��ZKLFK� VXSSRUW� WKH� UHDVRQ� WKDW�
,QGRQHVLDQ�\RXQJVWHU�PRUH� IDYRU� WR�ZRUNV�DV�316�
RU�DV�DQ�HPSOR\HH�RI�H[LVWLQJ�¿UPV��7KH�SUREOHPV�LQ�
*DPH���DQG����PD\�VHW�LQ�IROORZLQJ�FKRLFHV�
*DPH����1 ����FKRRVH�EHWZHHQ
M. a sure get IDR 0.- [29.17%]

1�� ���� FKDQJH� WR�ZLQ� ,'5����������� RU� ����
change to lose IDR 80,000,- [70.83%]

*DPH�����1� ����FKRRVH�EHWZHHQ
O. a sure get IDR 20,000.- [33.33%]

3�� ���� FKDQJH� WR�ZLQ� ,'5����������� RU� ����
change to lose IDR 60,000,- [66.67%]

,Q�WKLV�VHWWLQJV�WKH�QXPEHU�RI�HQWUDQFH�GHFUHDVH�IURP�
70.83 percent in Game 2’s setting to 66.67% in Game 

��¶V�VHWWLQJ��$OWKRXJK� WKH�DPRXQW�RI�H[SHFWHG�YDOXH�
IURP�WKHVH� WZR�SUREOHPV�DUH� WKH�VDPH��PLQXV� ,'5�
5,000.-), subject tend to respond to the sure amount 

RI�PRQH\�WKDW�RIIHU�E\�WKH�VWD\�RXW�FLUFXPVWDQFH��

%HKDYLRU�7RZDUG�7KUHDW�DQG�&UHGLELOLW\
7DEOH��� OLVWV� WKH�QXPEHU�RI� ,QFXPEHQW¶V� VWUDWHJ\�

DQG� WKHLU� DFWLRQ� WRZDUG� WKH�1HZ�HQWUDQFH� DFWLRQ��
7KLV�VHWWLQJ� LV�XVH� WR�H[SODLQ� WKH�H[LVWHQFH�RI� WKUHDW�
in Incumbent’s behavior. In this game, there are 384 

,QFXPEHQW��ZKLFK�GLYLGHG�LQWR�����FUHGLEOH�,QFXPEHQW�
(46.88 percent) and 204 un-credible incumbent (53.13 

SHUFHQW���7DEOH��� VKRZV� WKDW�������SHUFHQW�FUHGLEOH�
incumbent chose strategy LP and executes them 

into action. This result is obvious because LP is a 

UDWLRQDO� FKRLFH� IRU� FUHGLEOH� ,QFXPEHQW��-XVW�RQO\�D�
VPDOO�QXPEHUV�RI�FUHGLEOH�,QFXPEHQW�FKRRVH�+3��7KLV�
¿QGLQJ�DOVR� VXSSRUWV�3UDGLSW\R��et.al� ��������ZKLFK�
VKRZV�WKDW�,QGRQHVLDQ�LV�D�KRPR�HFRQRPLFXV��
7DEOH� �� VKRZV� WKDW�������SHUFHQW�RI�XQ�FUHGLEOH�

,QFXPEHQW�FKRVH�/3� LQ�SUH�JDPH��RU� LQ�RWKHU�ZRUG��
ZH� FDQ� VD\� WKDW� WKH� XQ�FUHGLEOH� LQFXPEHQWV� WU\�
WR� WKUHDW� WKH� 1HZ�HQWUDQFH�� %XW�� ZKHQ� WKH� 1HZ�
entrance chose their action, ether to enter or stay out 

all these un-credible Incumbent change their action. 

)URP�WKH�VXE�JDPH�SHUIHFWLRQ�YLHZSRLQW� WKLV� UHVXOW�
is rational, because LP is not a strategy that involve 

Table 5. /LVWV�RI�(QWHU�DQG�6WD\�RXW�LQ�5LVN�6HHNLQJ�6HWWLQJ��1HJDWLYH�([SHFWHG�9DOXH�

Incentive/disincentive to 

Enter

3UREDELOLW\�WR�ZLQ�
some money

$PRXQW�IRU�6WD\�RXW Enter Stay-out

Small Gain>loss 25% IDR0.- 16 [66.67%] 8 [33.33]

Gain<loss 50% IDR0.- 13 [54.17%] 11 [45.83%]

Big Gain>loss 25% IDR0.- 17 [70.83] 7 [29.17%]

25% IDR20,000.- 16 [66.67%] 8 [33.33%]

Gain<loss 75% IDR20,000.- 11 [45.83%] 13 [54.17%]

50% IDR0.- 11[45.83%] 13 [54.17%]

Total 84 [58.33%] 60 [41.67%]

7DEOH���� /LVWV�RI�(QWHU�DQG�6WD\�RXW�LQ�5LVN�6HHNLQJ�6HWWLQJ��=HUR�([SHFWHG�9DOXH�

Incentive/disincentive to 

Enter

3UREDOLOLW\�WR�ZLQ�
some money

$PRXQW�IRU�
Stay-out

Enter Stay-out

Small Gain=loss 50% IDR0 17 [70.83%] 7 [29.17%]

Big Gain>loss 25% IDR20,000 7 [29.17%] 17 [70.83%]

Gain<loss 75% IDR20,000 16 [66.67%] 8 [33.33%]

Gain=loss 50% IDR0 16 [66.67%] 8 [33.33%]

Total 56 [58.33%] 40 [41.67%]
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VXE�JDPH�SHUIHFWLRQ� IRU� WKH�XQ�FUHGLEOH� ,QFXPEHQW��
)URP�DQRWKHU�YLHZSRLQW�� WKLV�SKHQRPHQRQ�GHSLFWV�
WKH� H[LVWHQFH� RI� WLPH� LQFRQVLVWHQF\� LQ� ,QFXPEHQW�
SUHIHUHQFH�� 6HH�� .\GODQG� DQG� 3UHVFRWW� ������� IRU�
GLVFXVVLRQ�RI�WLPH�LQFRQVLVWHQF\�

CONCLUSION

7KLV� H[SHULPHQWDO� UHVXOW� VKHG� VRPH� OLJKW� IRU� D�
discussion about policy in developed Indonesian 

LQGXVWULHV�� ([SHULPHQWDO� VWXGLHV� VKRZV� WKDW�1HZ�
HQWUDQFH� WHQG� WR�ZHLJKW�PRUH�RQ� ORVW�ZKHQ� WKH�ULVN�
LQFUHDVH� �IURP� ULVN� DYHUVH� VHWWLQJ� WR� ULVN� VHHNLQJ�
setting), and tend to choose sure value over a lotteries 

DOWKRXJK� WKH�H[SHFWHG�YDOXH� IURP� ORWWHULHV� LV�KLJKHU�
RU� WKH�VDPH��7KHVH�¿QGLQJV�VXSSRUW� WKH�UHDVRQ�WKDW�
Indonesian youngsters tend to choose a job as a PNS 

RU�HPSOR\HH�RI�H[LVWLQJ�¿UPV��7KH�UHVXOWV�DOVR�VXSSRUW�
the reason that Indonesian businessman is more 

ZLOOLQJ�WR�RSHQ�D�QHZ�EXVLQHVV�LI�WKH\�KDYH�D�JXDUDQWHH�
IRU� WKHLU� ORVVHV��7KHVH�¿QGLQJV�VXJJHVW�XV� WR� VHW�DQ�
LQVXUDQFH� SROLF\� IRU� 60(�RU� ELJ� ¿UPV� UDWKHU� WKDQ�
SURWHFWLRQ�SROLF\�OLNH�ZKDW�ZDV�DSSOLHG�LQ�,QGRQHVLD�

LQ�WKH�SDVW��3URWHFWLRQ�SROLF\�LV�REYLRXVO\�IDLO�EHFDXVH�
RI�WKH�EHKDYLRU�RI�,QGRQHVLDQ�EXVLQHVVPDQ�WKDW�WHQG�
WR�DEXVH�WKHLU�GRPLQDQW�SRVLWLRQ�RYHU�1HZ�HQWUDQFH��
OLNH�ZKDW�ZH�¿QGV�LQ�WKUHDW�EHKDYLRU�LQ�,QFXPEHQW¶V�
behavior. 
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Table 7. Incumbent’s Strategy and Action

Game

Credible 

Incumbent
Un-credible Incumbent

Number
Chose 

LP
Number

Chose LP 

in Pre-

Game

Execute 

to HP 

1 12 10 12 6 6

2 18 16 6 4 4

3 18 18 6 6 6

4 6 6 18 14 14

5 12 8 12 8 8

6 6 6 18 12 12

7 18 18 6 6 6

8 12 10 12 12 12

9 6 6 18 18 18

10 6 6 18 16 16

11 6 6 18 16 16

12 6 6 18 18 18

13 12 12 12 12 12

14 12 12 12 12 12

15 12 12 12 10 10

16 18 14 6 4 4

Total 180 166 204 174 174

46.88% 92.22% 53.13% 85.29% 100%


