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$OKDPGXOLOODK��SXML� V\XNXU�SHQXOLV� VDPSDLNDQ�NHKDGLUDQ $OODK�6:7��\DQJ�

WHODK�PHOLPSDKNDQ� UDKPDW� VHUWD� WDXILT�GDQ�KLGD\DK�1\D VHKLQJJD�SHQHOLWL� GDSDW�
PHQ\HOHVDLNDQ SHQHOLWLDQ� WHVLV� GHQJDQ� MXGXO� ³3HQJDUXK .XDOLWDV� 3HOD\DQDQ��
3HUVHSVL�+DUJD��([SHULHQWLDO�0DUNHWLQJ�7HUKDGDS�NHSXDVDQ -DPDDK�8PUDK�
'HQJDQ�.HSHUFD\DDQ�6HEDJDL�9DULDEHO�0HGLDVL´� 8QWDLDQ�VKDODZDW�VHUWD�VDODP�
VHQDQWLDVD� WHUFXUDK� NHSDGD� ,QVDQ� 0XOLD� EDJLQGD� 5DVXOXOODK� 6$:�� GHQJDQ�
ODQWXQDQ�GRD�DOODKXPD�VKDOOL�µDODD�VD\\LGLQD�0XKDPPDG�ZD�µDODD�DDODLK��\DQJ�
WHODK� PHQMDGL� ILJXU� VHRUDQJ� SHPLPSLQ� \DQJ� SDWXW� GLFRQWRK� GDQ� GL� WHODGDQL��
PHPSHUEDLNL�DNKODN�GDQ�EXGL�SHNHUWL�PDQXVLD�PHQXMX�]DPDQ�\DQJ�SHQXK�GHQJDQ�
QXDQVD�,VODPL�VHSHUWL�\DQJ�NLWD�UDVDNDQ�VHNDUDQJ�LQL��

7HVLV� LQL�GLWXOLV�XQWXN�PHOHQJNDSL� WXJDV�GDQ�VDODK�VDWX�V\DUDW�JXQD�PHUDLK�
JHODU� 0DJLVWHU� (NRQRPL� �0�(�� SDGD� SURJUDP� VWXGL� (NRQRPL� 6\DULDK� GL�
3DVFDVDUMDQD�8QLYHUVLWDV� ,VODP�1HJHUL� ,PDP�%RQMRO� �8,1� ,%��3DGDQJ��7HVLV� LQL�
GLVXVXQ� GHQJDQ� EHNDO� LOPX� SHQJHWDKXDQ� \DQJ� WHUEDWDV� GDQ� MDXK� GDUL�
NHVHPSXUQDDQ�� VHKLQJJD� WDQSD� EDQWXDQ�� ELPELQJDQ� GDQ� SHWXQMXN� GDUL� EHUEDJDL�
SLKDN��PDND�VXOLW�EDJL�SHQHOLWL�XQWXN�PHQ\HOHVDLNDQQ\D��2OHK�NDUHQD�LWX��GHQJDQ�
VHJDOD�NHUHQGDKDQ�KDWL�GDQ�SHQXK�UDVD�V\XNXU��SHQHOLWL�PHQJXFDSNDQ�WHULPDNDVLK�
NHSDGD�
�� ,EX�5HNWRU�8,1�,PDP�%RQMRO�3DGDQJ�3URI��'U��0DUWLQ�.XVWDWL��0�3G�EHVHUWD�

:DNLO�5HNWRU�%LGDQJ�$NDGHPLN�GDQ�.HOHPEDJDDQ�%DSDN�'U��<DVUXO�+XGD��
0$�� :DNLO� 5HNWRU� %LGDQJ� $GPLQLVWUDVL� 8PXP�� 3HUHQFDQDDQ�� GDQ�
.HXDQJDQ� %DSDN� 'U�� 7HVWUX� +HQGUD�� 0�$J�� :DNLO� 5HNWRU� %LGDQJ�
.HPDKDVLVZDDQ�GDQ�.HUMD�VDPD %DSDN�3URI��:HOKHQGUL�$]ZDU��6��$J��0�6L��
3K�'

�� %DSDN�'LUHNWXU�3DVFDVDUMDQD�8,1� ,PDP�%RQMRO�3DGDQJ�3URI��'U�� )LUGDXV��
0��$J��:DNLO�'LUHNWXU�3DVFDVDUMDQD�8,1�,PDP�%RQMRO�3DGDQJ�%DSDN�'UV��
6DUZDQ��0�$��3K�'�GDQ�FLYLWDV�DNDGHPLVL� 3DVFDVDUMDQD 8,1� ,PDP�%RQMRO�
3DGDQJ��
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�� .HWXD� 3URGL� (NRQRPL� 6\DULDK� %DSDN� 3URI�� 'U�� +DUL� &DQGUD�� 0�$� GDQ�
6HNUHWDULV� 3URGL� (NRQRPL� 6\DULDK� ,EX� +HOPDOLD�� 6�(�� 0�0� \DQJ� WHODK�
PHPEHULNDQ� IDVLOLWDV�� NHVHPSDWDQ� PHQLPED� LOPX�� GDQ� SHOD\DQDQ� GHQJDQ�
EDLN�VHODPD�SHUNXOLDKDQ�GDQ�SHQ\HOHVDLDQ�7HVLV�LQL�

�� %DSDN�3URI�$KPDG�:LUD��0�6L��0�$J�3K�'�VHODNX�3HPELPELQJ�$NDGHPLN�
�3$�� GDQ� SHPELPELQJ� ,� VHUWD� %DSDN� 'U�� $LGLO� 1RYLD�� 0�$J� VHEDJDL�
SHPELPELQJ�,,�\DQJ�WHODK�EDQ\DN�PHPEHULNDQ�LOPX��ELPELQJDQ��GDQ�DUDKDQ�
GHQJDQ� VDEDU�� LNKODV�� GDQ� UDVD� WDQJJXQJ� MDZDE� VHKLQJJD� WHVLV� LQL� GDSDW�
GLVHOHVDLNDQ�GHQJDQ�EDLN�

�� %DSDN�GDQ�,EX�GRVHQ�VHUWD�VWDI�DNDGHPLVL�3DVFDVDUMDQD�8,1�,%�3DGDQJ�\DQJ�
GHQJDQ� LNKODV� WHODK� PHPEHULNDQ� LOPX� SHQJHWDKXDQ� GDQ� GRURQJDQ� \DQJ�
VDQJDW� EHUPDQIDDW� EDJL� SHQHOLWL� GDODP� SURVHV� SHUNXOLDKDQ� GL� 3DVFDVDUMDQD�
8,1�,%�3DGDQJ�

�� .HSDOD� 3HUSXVWDNDDQ� VHUWD� SHJDZDL� SHUSXVWDNDDQ� \DQJ� WHODK� PHPEHULNDQ�
NHVHPSDWDQ�GDQ�IDVLOLWDV�EDJL�SHQHOLWL�XQWXN�PHPSHUROHK�EXNX�EXNX�GDODP�
PHQ\HOHVDLNDQ�WHVLV�LQL�

�� 7HULVWLPHZD�NHSDGD� LEXQGD 6XUDLGD��EXQ�Q\DZDNX�Q\DOD�NDUQD�GHQJDQ�PX�
VDDW� VHGLKNX�GLVD\DQJ�DSDODJL� VDDW� MDGL� MXDUD��7HULPD�NDVLK WHODK�PHPHOXN�
UDJD�NHFLO�NX�VHSHUWL�SHOXN� OHPEXW�\DQJ�PHQJL]LQNDQNX�OHELK�NXDW�GDQ� WDN�
OHPDK� VHUWD� VHSHUWL� GRD� \DQJ�PHQMDJDNX� GDUL� UXVDN�� � GDQ� SHQXOLV� VDQJJDW�
EDQJJD�GDQ�NDJXP�DWDV�KHEDWQ\D�LEX�

�� 7HULPD� NDVLK MXJD� NHSDGD� DGLN� VD\D� )LNUL� +LGD\DK� \DQJ� VHODOX� PHQMDGL�
DODVDQ�VD\D�XQWXN�PHQMDGL� OHELK�EDLN� ODJL��'DQ� WHULPD�NDVLK�NHSDGD�DEDQJ�
VD\D�2NL�'DUPDQV\DK�GDQ�,VWULQ\D�.DNDN�5LODZDWL��63G \DQJ�WHODK�EDQ\DN�
PHPEHULNDQ� EDQWXDQ�PRULO�� GRURQJDQ� VHUWD� GRD� GDQ� UHVWX� \DQJ� VHQDQWLDVD�
PHQJLULQJL ODQJNDK�SHQHOLWL�GDODP�PHQ\HOHVDLNDQ�WHVLV�LQL�

�� 6HJHQDS� SLPSLQDQ VHUWD� MDMDUDQ� GL� 3W�$UDELD� 1XVDQWDUD� 'DQ� 3W�$O�$]KDU�
&LWUD� 0DQGLUL \DQJ� WHODK� PHPEHULNDQ� UXDQJ� VHUWD� L]LQ� XQWXN� GLODNXNDQ�
SHQHOLWLDQ�KLQJJD�WHVLV�LQL�ELVD�VHOHVDL�GHQJDQ�VHEDLN�PXQJNLQ�

��� 7HULPDNDVLK�NHSDGD�VDKDEDW�SHQHOLWL�'HQWD�6DILWUL 6(��/XWLD�<XQDUD�6(��0(
&RUQHOD�)LWUL�63G��6DVNLD�'HZL�6(��,QVDQXO�$ULI�6+��$OIHQ�$UTDQL�6(� GDQ
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1KDGLUD� 6DXTL� \DQJ� WHODK� PHQMDGL� VDXGDUD� VHUWD� \DQJ� PHUDQJNXO� GDQ�
PHPEHULNDQ�VHPDQJDW�NHSDGD�SHQHOLWL��

��� 7HULPDNDVLK� NHSDGD� VHPXD� SLKDN� \DQJ� WHODK� EHUNRQWULEXVL� GDODP�
SHQ\XVXQDQ�WHVLV�LQL�GDUL�DZDO�KLQJJD DNKLU�\DQJ�WLGDN�ELVD�GLVHEXWNDQ�VDWX�
SHUVDWX��

��� 7HULPD� NDVLK NHSDGD� GLUL� VHQGLUL� \DQJ� VXGDK� ELVD� EHUVDEDU� GDODP�
PHQJKDGDSL� VLWXDVL� DSD� SXQ�� ZDODXSXQ� GLGHSDQ� QDQWL� SDVWL� DVD� ULQWDQJDQ�
\DQJ�EHQDU�EHQDU�KDUXV�GLKDGDSL��'DQ� WHULPD�NDVLK PDVLK�EHUWDKDQ�VDPSDL�
GHWLN�LQL�
$NKLUQ\D� SHQHOLWL� PHQJXFDSNDQ� UDVD� V\XNXU� \DQJ� WDN� WHUKLQJJD� NHSDGD�

$OODK� 6:7�� NDUHQD� DWDV� UDKPDW� GDQ� NDUXQLD�1\D� SHQHOLWL� GDSDW� PHQ\HOHVDLNDQ�
7HVLV� LQL� GHQJDQ� EDLN�� 3HQHOLWL� PHQ\DGDUL� VHSHQXKQ\D� DNDQ� NHWHUEDWDVDQ�
NHPDPSXDQ� GDQ� SHQJDODPDQ� \DQJ� DGD� SDGD� SHQHOLWL� VHKLQJJD� WLGDN� PHQXWXS�
NHPXQJNLQDQ�ELOD�7HVLV�LQL�PDVLK�PHPLOLNL�EDQ\DN�NHNXUDQJDQ�

$NKLU� NDWD�� GHQJDQ� VHJDOD� NHUHQGDKDQ� KDWL�� SHQHOLWL� PHPSHUVHPEDKNDQ�
NDU\D� LQL�� VHPRJD� EHUPDQIDDW� EDJL� SHPEDFD� GDQ� SHQHOLWL�� 6HPRJD� DSD� \DQJ�
SHQXOLV�ODNXNDQ�PHQGDSDW�ULGKR�GDQ�GLKLWXQJ�LEDGDK�ROHK�$OODK�6ZW��$DPLLQ
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3HQJDUXK .XDOLWDV�3HOD\DQDQ��3HUVHSVL�+DUJD��([SHULHQWLDO�0DUNHWLQJ�
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.HLQJLQDQ� PDV\DUDNDW� XQWXN� PHODNVDQDNDQ� LEDGDK� XPUDK� VHPDNLQ� PHQLQJNDW�
VHWLDS� WDKXQQ\D�� 3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJNDML SHQJDUXK� NXDOLWDV�
SHOD\DQDQ�� SHUVHSVL� KDUJD�� H[SHULHQWLDO� PDUNHWLQJ� WHUKDGDS� NHSXDVDQ MHPDDK�
XPUDK� GHQJDQ� NHSHUFD\DDQ� VHEDJDL� YDULDEHO PHGLDVL�� 3RSXODVL� GDODP� SHQHOLWLDQ�
LQL� DGDODK� MDPDDK�XPUDK�GL�7UDYHO $UDELD�1XVDQWDUD� GDQ�$O�D]KDU� FLWUD�PDQGLUL
XNXUDQ� VDPSHO� PHQJJXQDNDQ� UXPXV� \DQJ� GLDMXNDQ� ROHK� +DLU� HW DO� \DQJ�
PHQJKDVLONDQ� VDPSHO� VHEDQ\DN������7HNQLN�SHQJXPSXODQ� VDPSHO�PHQJJXQDNDQ�
SXUSRVLYH� VDPSOLQJ� GDQ� WHNQLN� DQDOLVLV�PHQJJXQDNDQ� 6(0� �6WUXFWXDO� (TXDWLRQ�
0RGHO�� GHQJDQ� 6PDUW�3/6�� +DVLO� 3HQHOLWLDQ� LQL� PHQJXQJNDSNDQ� EDKZD� KDQ\D�
VDWX� SHQJDUXK� ODQJVXQJ� \DQJ� KDVLOQ\D� SRVLWLI� GDQ� VLJQLILNDQ� \DLWX�� NXDOLWDV�
SHOD\DQDQ� EHUSHQJDUXK� SRVLWLI� WHWDSL� WLGDN� VLJQLILNDQ� WHUKDGDS� NHSXDVDQ� MDPDDK�
XPUDK��SHUVHSVL�KDUJD�EHUSHQJDUK�QHJDWLYH�GDQ�WLGDN�VLJQLILNDQ�WHUKDGDS�NHSXDVDQ�
MDPDDK�XPUDK��([SHULHQWLDO�PDUNHWLQJ�EHUSHQJDUXK�SRVLWLI�QDPXQ�WLGDN�VLJQLILNDQ�
WHUKDGDS�NHSXDVDQ�MDPDDK�XPUDK��NHSHUFD\DDQ�EHUSHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ�
WHUKDGDS�NHSXDVDQ MDPDDK�XPUDK��NXDOLWDV�SHOD\DQDQ�EHUSHQJDUXK�SRVLWLI�QDPXQ�
WLGDN�VLJQLILNDQ�WHUKDGDS�NHSHUFD\DDQ�MDPDDK�XPUDK��SHUVHSVL�KDUJD�EHUSHQJDUXK�
SRVLWLI� WHWDSL� WLGDN� VLJQLILNDQ� WHUKDGDS� NHSHUFD\DDQ� MDPDDK� XPUDK�� H[SHULHQWLDO�
PDUNHWLQJ�EHUSHQJDUXK�QDJDWLI�GDQ�WLGDN�VLJQLILNDQ�WHUKDGDS�NHSHUFD\DDQ��NXDOLWDV�
SHOD\DQDQ�PHODOXL�NHSHUFD\DDQ�EHUSHQJDUXK�SRVLWLI�GDQ�WLGDN�VLJQLILNDQ�WHUKDGDS�
NHSXDVDQ�MDPDDK�XPUDK��SHUVHSVL�KDUJD�PHODOXL�NHSHUFD\DDQ�EHUSHQJDUXK�SRVLWLI�
GDQ� WLGDN� VLJQLILNDQ� WHUKDGDS�NHSXDVDQ� MDPDDK�XPUDK��GDQ�H[SHULHQWLDO� DUNHWLQJ�
PHODOXL�NHSHUFD\DDQ�EHUSHQJDUXK�SRVLWLI�GDQ� WLGDN�VLJQLILNDQ� WHUKDGDS�NHSXDVDQ�
MDPDDK�XPUDK�

.DWD�.XQFL � .XDOLWDV� 3HOD\DQDQ�� 3HUVHSVL� +DUJD�� ([SHULHQWLDO� 0DUNHWLQJ��
.HSXDVDQ��.HSHUFD\DDQ
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7KH�GHVLUH�RI�WKH�FRPPXQLW\�WR�FDUU\�RXW�8PUDK�ZRUVKLS�LV�LQFUHDVLQJ�HYHU\�\HDU��
7KLV� VWXG\� DLPV� WR� H[DPLQH� WKH� HIIHFW� RI� VHUYLFH� TXDOLW\�� SULFH� SHUFHSWLRQ�� DQG�
H[SHULHQWLDO� PDUNHWLQJ� RQ� WKH� VDWLVIDFWLRQ� RI� 8PUDK� SLOJULPV� ZLWK� WUXVW� DV� D�
PHGLDWLQJ�YDULDEOH��7KH�SRSXODWLRQ� LQ� WKLV� VWXG\�ZHUH�8PUDK�SLOJULPV�DW�$UDELD�
1XVDQWDUD� WUDYHO�DQG�$O�D]KDU� LQGHSHQGHQW� LPDJH�VDPSOH�VL]H�XVLQJ� WKH� IRUPXOD�
SURSRVHG�E\�+DLU�HW�DO�ZKLFK�UHVXOWHG�LQ�D�VDPSOH�RI������7KH�VDPSOH�FROOHFWLRQ�
WHFKQLTXH� XVHG� SXUSRVLYH� VDPSOLQJ� DQG� WKH� DQDO\VLV� WHFKQLTXH� XVHG� 6(0�
�6WUXFWXUDO�(TXDWLRQ�0RGHO��ZLWK�6PDUW�3/6��7KH�UHVXOWV�RI�WKLV�VWXG\�UHYHDO�WKDW�
RQO\� RQH� GLUHFW� HIIHFW� LV� SRVLWLYH� DQG� VLJQLILFDQW�� QDPHO\�� 6HUYLFH� TXDOLW\� KDV� D�
SRVLWLYH� EXW� LQVLJQLILFDQW� HIIHFW� RQ�8PUDK�SLOJULPV
� VDWLVIDFWLRQ�� SHUFHLYHG� SULFH�
KDV� D� QHJDWLYH� DQG� LQVLJQLILFDQW� HIIHFW� RQ� 8PUDK� SLOJULPV
� VDWLVIDFWLRQ��
([SHULHQWLDO�PDUNHWLQJ�KDV�D�SRVLWLYH�EXW�LQVLJQLILFDQW�HIIHFW�RQ�8PUDK�SLOJULPV
�
VDWLVIDFWLRQ�� WUXVW� KDV� D� SRVLWLYH� DQG� VLJQLILFDQW� HIIHFW� RQ� 8PUDK� SLOJULPV
�
VDWLVIDFWLRQ�� VHUYLFH� TXDOLW\� KDV� D� SRVLWLYH� EXW� LQVLJQLILFDQW� HIIHFW� RQ� 8PUDK�
SLOJULPV
�WUXVW��SULFH�SHUFHSWLRQ�KDV�D�SRVLWLYH�EXW�LQVLJQLILFDQW�HIIHFW�RQ�WKH�WUXVW�
RI�8PUDK�SLOJULPV��H[SHULHQWLDO�PDUNHWLQJ�KDV�D�QHJDWLYH�DQG�LQVLJQLILFDQW�HIIHFW�
RQ�WUXVW��VHUYLFH�TXDOLW\�WKURXJK�WUXVW�KDV�D�SRVLWLYH�DQG�LQVLJQLILFDQW�HIIHFW�RQ�WKH�
VDWLVIDFWLRQ�RI�8PUDK�SLOJULPV��SULFH�SHUFHSWLRQ� WKURXJK� WUXVW�KDV�D�SRVLWLYH�DQG�
LQVLJQLILFDQW� HIIHFW� RQ� WKH� VDWLVIDFWLRQ� RI� 8PUDK� SLOJULPV�� DQG� H[SHULHQWLDO�
PDUNHWLQJ�WKURXJK�WUXVW�KDV�D�SRVLWLYH�DQG�LQVLJQLILFDQW�HIIHFW�RQ�WKH�VDWLVIDFWLRQ�
RI�8PUDK�SLOJULPV�

.H\ZRUGV � 6HUYLFH� 4XDOLW\�� 3ULFH� 3HUFHSWLRQ�� ([SHULHQWLDO� 0DUNHWLQJ��
6DWLVIDFWLRQ��7UXVW
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