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$EVWUDN� 3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJDQDOLVD� SHQJDUXK� GDUL WLJD� QLODL� SHQWLQJ� \DQJ� HUDW�
NDLWDQQ\D�GHQJDQ�YDOXH�\DQJ�GLEDZD�ROHK�FXVWRPHU��FRQVXPHU�YDOXH���\DLWX�QLODL�IXQJVLRQDO��IXQFWLRQDO�YDOXH���
QLODL�HPRVLRQDO��HPRWLRQDO�YDOXH���GDQ�QLODL�VRVLDO��VRFLDO�YDOXH���GDQ�LGHQWLILNDVL�PHUHN��EUDQG�LGHQWLILFDWLRQ�
WHUKDGDS�OR\DOLWDV�PHUHN��%UDQG�/R\DOW\���3HQHOLWLDQ�LQL�EHUVLIDW�NRQNOXVLI�GDQ�GL�NODVLILNDVLNDQ�GDODP�MHQLV�ULVHW�
NDXVDO� GHQJDQ�PHQJJXQDNDQ�SHQGHNDWDQ�NXDQWLWDWLI��'DWD�GLNXPSXONDQ�PHODOXL� RQOLQH� VXUYH\ GHQJDQ�PHWRGH�
QRQ�SUREDELOLW\ MHQLV� FRQYHQLHQFH� VDPSOLQJ PHQJJXQDNDQ� LQVWUXPHQ� NXHVLRQHU� GHQJDQ� UHVSRQ� \DQJ� GDSDW�
GLJXQDNDQ�GDUL�����UHVSRQGHQ��5HVSRQGHQ�DGDODK�NRQVXPHQ�\DQJ�PHQJJXQDNDQ�L3KRQH�SDGD�PDKDVLVZD�SURJUDP�
VWXGL�PDQDMHPHQ�8QLYHUVLWDV�.ULVWHQ�3HWUD��'DWD�GL�RODK�PHQJJXQDNDQ�SHQGHNDWDQ�SHUVDPDDQ�PRGHO�VWUXFWXUDO�
GHQJDQ�7HNQLN�3DUWLDO�/HDVW�6TXDUH��$QDOLVLV�GDWD�PHQMXNDQ�EXNWL�NXDW�XQWXN�PHQGXNXQJ�NHVHOXUXDQ�KLSRWHVD�
SHQHOLWLDQ�

.DWD�NXQFL� FXVWRPHU�YDOXH�� IXQFWLRQDO�YDOXH��HPRWLRQDO�YDOXH�� VRFLDO�YDOXH��EUDQG� LGHQWLILFDWLRQ�� GDQ�EUDQG�
OR\DOW\

$EVWUDFW� 7KLV�VWXG\�DLPV�WR�DQDO\]H�WKH�LQIOXHQFH�RI�WKUHH�LPSRUWDQW�YDOXHV� WKDW�DUH�FORVHO\�UHODWHG�WR�
WKH�YDOXH�FDUULHG�E\�WKH�FXVWRPHU��FRQVXPHU�YDOXH���QDPHO\�IXQFWLRQDO�YDOXH��HPRWLRQDO�YDOXH��VRFLDO�YDOXH DQG�
EUDQG� LGHQWLILFDWLRQ WRZDUGV�EUDQG� OR\DOW\��7KLV� UHVHDUFK� LV�FRQFOXVLYH� LQ�QDWXUH�DQG�FODVVLILHG� LQ� WKH� W\SH�RI�
FDXVDO�UHVHDUFK�XVLQJ�D�TXDQWLWDWLYH�DSSURDFK��'DWD�ZDV�FROOHFWHG�WKURXJK�DQ�RQOLQH�VXUYH\�XVLQJ�D�QRQ�SUREDELOLW\�
PHWKRG�RI�FRQYHQLHQFH�VDPSOLQJ�XVLQJ�D�TXHVWLRQQDLUH�LQVWUXPHQW�ZLWK�UHVSRQVHV�WKDW�FRXOG�EH�XVHG�IURP�����
UHVSRQGHQWV��5HVSRQGHQWV�DUH�FRQVXPHUV�ZKR�XVH�L3KRQHV�RQ�PDQDJHPHQW�VWXGHQWV�DW�3HWUD�&KULVWLDQ�8QLYHUVLW\��
7KH�GDWD�LV�SURFHVVHG�XVLQJ�WKH�VWUXFWXUDO�PRGHO�HTXDWLRQ�DSSURDFK�ZLWK�3DUWLDO�/HDVW�6TXDUH�7HFKQLTXH��'DWD�
DQDO\VLV�SURYLGHV�VWURQJ�HYLGHQFH�WR�VXSSRUW�WKH�RYHUDOO�UHVHDUFK�K\SRWKHVLV�

.H\ZRUGV� FXVWRPHU� YDOXH�� IXQFWLRQDO� YDOXH�� HPRWLRQDO�YDOXH�� VRFLDO� YDOXH�� EUDQG� LGHQWLILFDWLRQ�� GDQ�EUDQG�
OR\DOW\

3(1'$+8/8$1

3HUXVDKDDQ� SDVWL� PHPLOLNL� VWUDWHJL�
\DQJ�DNDQ�GL�XQJJXONDQ�GDODP�VHEXDK�EUDQG��
6WUDWHJL� \DQJ� GL� XQJJXONDQ� ELVD� WHUPDVXN�
SDGD� ILWXU�ILWXU� \DQJ� WHUNDQGXQJ� GDODP�
VHEXDK� SURGXN�� ORNDVL� SHQHPSDWDQ�
SHQMXDODQ�� KDUJD� \DQJ� GLVHVXDLNDQ� GHQJDQ�
VHJPHQWDVL� &XVWRPHU�� KLQJJD� SDGD�
LPSOHPHQWDVL� SHQMXDODQ�� 3HUXVDKDDQ� MXJD�
GDSDW� PHPLOLK� IRNXV� \DQJ� DNDQ� GLWXMX�
VHEDJDL� NHXQJJXODQ� NRPSHWLWLI� \DQJ� GDSDW�
GLEDQGLQJNDQ� GHQJDQ� SHUXVDKDDQ� ODLQ��
.HELMDNDQ�\DQJ�GLPLOLNL� VHEXDK�SHUXVDKDDQ�
EHUJDQWXQJ� SDGD� FRUH� SURGXFW GDQ� VWUDWHJL�
\DQJ�GLSLOLK�ROHK�SHPLOLN�SHUXVDKDDQ��6HMDN�
WDKXQ� ������ 0LFKDHO� 3RUWHU� PHQ\DWDNDQ�
EDKZD�VHWLDS�KDO�GDODP�VWUDWHJL�NHXQJJXODQ�
EHUVDLQJ� KDUXV�PHPLOLNL� VHEXDK�YDOXH� \DQJ�
ELVD� GLWDZDUNDQ� ROHK� VHEXDK� EUDQG XQWXN�

SHPEHOL�\DQJ�PHQJJXQDNDQ�EUDQG WHUVHEXW���
-LND�VHEXDK�EUDQG PHPLOLNL�YDOXH�\DQJ�NXDW�
SDGD� SHPLNLUDQ� SHPEHOL�� KDUJD� DNDQ�
EHUEDQGLQJ� OXUXV� GHQJDQ� EHQHILW \DQJ�
GLPLOLNL� VHEXDK� EUDQG�� 'HQJDQ� DGDQ\D�
EHQHILW GDQ� GLIIHUHQWLDWLRQ WHUKDGDS� YDOXH
\DQJ� GLEHULNDQ� SDGD� FRQVXPHU�� \DQJ�
PHQJKDVLONDQ�OR\DOLWDV�NXDW�SDGD�FRQVXPHU��

3DGD�NHVHPSDWDQ� LQL�� SHQHOLWL� VHFDUD�
NKXVXV�PHQFDUL� WDKX�PHQJHQDL� VPDUWSKRQH
EUDQG DSSOH�VHEDJDL�REMHN�SHQHOLWLDQ��%UDQG
$SSOH� MDXK� OHELK� PHPLOLNL� FXVWRPHU \DQJ�
OHELK�OR\DO�GDULSDGD�SHVDLQJQ\D��3DGD�KDO�LQL�
SHQHOLWL�DNDQ PHPEDQGLQJNDQ�GXD�ULVHW�\DQJ�
GLODNXNDQ� ROHK� VWDWLVWD�FRP� SDGGD� SHULRGH�
WDKXQ�\DQJ�EHUEHGD��%HUGDVDUNDQ�ULVHW�\DQJ�
GLODNXNDQ�ROHK��VWDWLVWD�FRP��������VHEDQ\DN�
������ UHVSRQGHQ� GL� GDHUDK� DPHULND� VHULNDW��
LQJJULV�� GDQ� $XVWUDOLD� SDGD� WDKXQ� ������



'DODP� ULVHW� LQL�PHQ\DWDNDQ�� VHEDQ\DN�����
GDUL� VHOXUXK� UHVSRQGHQ� \DQJ� PHQJDNXL�
EDKZD� PHUHND� DNDQ� WHWDS� PHQJJXQDNDQ�
VPDUWSKRQH EUDQG $SSOH� PHVNLSXQ�
FRQVXPHU WHUVHEXW�VXGDK�PHPEHOL�EUDQG ODLQ�
VHEDJDL�VPDUWSKRQH NHGXD�PHUHND�

%HUGDVDUNDQ� ULVHW� SDGD� WDKXQ� �����
ROHK� �VWDWLVWD�FRP�� ������ GHQJDQ� MXPODK�
������ UHVSRQGHQ� GL� $PHULND� 6HULNDW� \DQJ�
DNDQ� PHODNXNDQ� SHPEDKDUXDQ� VPDUWSKRQH
GDODP� ��� EXODQ� NH� GHSDQ� GDQ� DNDQ�
PHQJJXQDNDQ� VPDUWSKRQH�� %UDQG DSSOH�
VHEDQ\DN�����PHPLOLK� WHWDS�PHQJJXQDNDQ�
VPDUWSKRQH \DQJ� VDPD� GHQJDQ� VPDUWSKRQH
VHEHOXPQ\D� DSSOH� \DQJ� PHQ\DWDNDQ� WHWDS�
NHOR\DOLWDVQ\D� SDGD� VPDUWSKRQH \DQJ�
GLPLOLNLQ\D��

%HUGDVDUNDQ� GDWD� GDUL� �FQEF�FRP��
������PHQ\DWDNNDQ�UHVSRQGHQ�\DQJ�EHUDVDO�
GDUL� DPHULND� VHMXPODK� ���� RUDQJ�� 'DWD�
WHUVHEXW� GLDPELO� GDUL� �� SHULRGH� WDKXQ� \DQJ�
EHUEHGD�� 3HULRGH SHUWDPD� GL� WDKXQ� �����
WHUGDSDW�����RUDQJ�GL�DPHULND�PHQJJXQDNDQ�
SURGXN�EUDQG DSSOH��VHGDQJNDQ�SDGD�SHULRGH�
NHGXD� � GL� WDKXQ� ����� WHUGDSDW� ���� RUDQJ�
DPHULND�PHQJJXQDNDQ�SURGXN�EUDQG DSSOH��
VHKLQJJD� FRQVXPHU \DQJ� ODPD� PHODNXNDQ�
SHPEHOLDQ� XODQJ� SDGD� SURGXN� \DQJ� VDPD�
GHQJDQ�WLSH�GDQ�VSHVLILNDVL�\DQJ�OHELK�WLQJJL�
MXJD�� .RQVXPHQ� PHODNXNDQ� SHPEHOLDQ�
NHPEDOL� NDUHQD� PHUHND� LQJLQ� PHQDPEDK�
)XQFWLRQDO� 9DOXH VHUWD� NHLNXWVHUWDDQ�
SHQJJXQD�OR\DOLWDV�L3KRQH�\DQJ�EDUX�

%UDQG VPDUWSKRQH DSSOH�
PHODNXNXNDQ�SHOXQFXUDQ�SURGXN�WHUEDUXQ\D�
\DQJ� VHODOX� SDGD� EXODQ� 6HSWHPEHU� VHWLDS�
WDKXQQ\D�� PHPLOLNL� NHLQJLQDQ� PHPEHOL�
VPDUWSKRQH DSSOH� WHUEDUX�� +DO� PHQDULN�
WHUMDGL� SDGD� SHOXQFXUDQ� L3KRQH�;� GL�$SSOH�
6WRUH� 6LQJDSXUD� \DQJ� DGD� GL� SLQJJLU� MDODQ�
2UFKDUG� 5RDG� SDGD� WDQJJDO� �� 1RYHPEHU�
������ %DQ\DNQ\D� RUDQJ� \DQJ� PHQJDQWUL� GL�
GHSDQ� $SSOH� 6WRUH� VHKDUL� VHEHOXPQ\D�
PHUXSDNDQ� VHEXDK� NHXQWXQJDQ� EDJL�
NRQVXPHQ� \DQJ� GDWDQJ� NDUHQD� GDSDW�
PHQFRED� SURGXN� L3KRQH�;� OHELK� WHUGDKXOX��
3HQJXQMXQJ� \DQJ� PHQJDQWUL� PHQFDSDL� ����

RUDQJ� \DQJ� DNDQ� PHODNXNDQ� SHPEHOLDQ�
VHFDUD�ODQJVXQJ��WKHMDNDUWDSRVW�FRP��������

'HQJDQ� IHQRPHQD�\DQJ� WHUMDGL� SDGD�
EHEHUDSD� WDKXQ� WHUDNKLU� LQL� PHQXQMXNDQ�
EDKZD� %UDQG� /R\DOW\ $SSOH�� WHUXWDPD�
L3KRQH� VDQJDW� GLSHQJDUXKL� ROHK� FRQVXPHU�
YDOXH �)XQFWLRQDO� 9DOXH��(PRWLRQDO� 9DOXH��
GDQ� 6RFLDO� 9DOXH�� GDQ� WHULGHQWLILNDVLQ\D�
NRQVXPHQ� WHUKDGDS� SHQJJXQDDQ� EUDQG
$SSOH�� 'HQJDQ� GHPLNLDQ�� VHPDNLQ� EDQ\DN�
NRQVXPHQ� \DQJ� PHQJJXQDNDQ� PHUHN�
WHUWHQWX� GDQ� GLNRQVXPVLNDQQ\D� VHFDUD�
EHUODQMXW�� VHPDNLQ� WHUWDQDPNDQ� %UDQG�
/R\DOW\� SHUXVDKDDQ� SDGD� SHPLNLUDQ�
NRQVXPHQ�

7XMXDQ� GDUL� SHQHOLWLDQ� LQL� EHUIRNXV�
SDGD� IDNWRU�IDNWRU� \DQJ� PHQMDGL� SHQHQWX�
DNDQ� NHLQJLQDQ� GDUL� NRQVXPHQ� \DQJ� VDQJDW�
OR\DO� WHUKDGDS� SURGXN� GDUL� $SSOH� \DLWX�
L3KRQH�� -XJD� VHFDUD� VSHVLILN�� SHQHOLWLDQ� LQL�
EHUIRNXV� SDGD� FRQVXPHU� YDOXH �)XQFWLRQDO�
9DOXH��(PRWLRQDO� 9DOXH�� GDQ� 6RFLDO� 9DOXH��
GDQ� LGHQWLILNDVL� VHEXDK� EUDQG DSSOH� GDODP�
PHPSHQJDUXKL�%UDQG�/R\DOW\�

/$1'$6$1�7(25,

&RQVXPHU�YDOXH
�&URQLQ� HW� DO��� ������ PHQMHODVNDQ�

EDKZD� NRQVXPHQ� KDUXV� PHQHULPD� DWDX�
PHQFRED� SURGXN� WHUOHELK� GDKXOX�VHKLQJJD�
PHQJKDVLONDQ� YDOXH GDUL� SURGXN� WHUVHEXW��
3URVHV�HYDOXDVL�\DQJ�GLGDSDW�XQWXN�FRQVXPHU�
EHUDVDO� GDUL� EHQHILW� \DQJ� GLEHULNDQ� NHWLND�
PHQJJXQDNDQ� EUDQG WHUVHEXW�� \DQJ� KDUXV�
PHQMDZDE� NHEXWXKDQ� VHUWD� NHLQJLQDQ� GDUL�
NRQVXPHQ��0HQXUXW��+ROEURRN��0��%��������
GDODP��<HK�HW�DO���������PHQJDWDNDQ�EDKZD��
FRQVXPHU�YDOXH GLGDSDW�ROHK�VHEXDK�PRWLYDVL�
\DQJ� EHUDVDO� GDUL� NRQVXPHQ� NHWLND�
PHODNXNDQ�SHPEHOLDQ�NHGXD�NDOL� DWDX� OHELK�
NDUHQD� VHWLDS� NRQVXPHQ� GDSDW� PHQHULPD�
YDOXH \DQJ�EHUEHGD�EHGD�GDUL�VHWLDS�SURGXN�
DWDX� PHUHN�� .HWLND� YDOXH \DQJ� GLGDSDWNDQ�
ROHK� NRQVXPHQ� PHPXDVNDQ� VHUWD� VHVXDL�
GHQJDQ� HNVSHNWDVL� NRQVXPHQ�� KDO� WHUVHEXW�
GDSDW� PHQJDUWLNDQ� EDKZD� DNDQ� WHUMDGL�
SHPEHOLDQ�XODQJ�XQWXN�\DQJ�EHULNXWQ\D��



6HKLQJJD� SHQHOLWL� PHQGDSDWL� IRNXV�
SDGD�SHQHOLWLDQ�LQL�PHQJJXQDNDQ�WHRUL�\DQJ�
GLNHPXNDNDQ� ROHK� �<HK HW� DO��� ������ \DLWX�
IXQFWLRQDO�� HPRWLRQDO�� GDQ� 6RFLDO� 9DOXH
GLPDQD� WHRUL� NHWLJD� YDULDEHO� VHEHOXPQ\D��
GLDPELO�GDUL� WHRUL�\DQJ�GLPLOLNL�ROHK��6KHWK�
HW�DO���������\DLWX�

D� )XQFWLRQDO� 9DOXH PHPLOLNL� DUWL�
EDKZD� NHSXDVDQ� \DQJ� GLGDSDW�
PHODOXL� NRQVXPHQ� PHPLOLNL� WXMXDQ�
\DQJ�VHVXDL�NHEXWXKDQ�GDQ�SUDNWLV

E� (PRWLRQDO� 9DOXH EHUDUWL� NHSXDVDQ�
NRQVXPHQ� NHWLND� PHQJJXQDNDQ�
SURGXN� GDQ� SHQJDODPDQ� EDLN� SDGD�
SURGXN�EUDQG WHUVHEXW�

F� 6RFLDO� 9DOXH PHQJDUDK� SDGD�
NRQWULEXVL� \DQJ� SRVLWLI� SDGD� VDDW�
NRQVXPHQ��PHPEDJLNDQ�SHQJDODPDQ�
PHQJJXQDNDQ�EUDQG WHUVHEXW�NHSDGD�
RUDQJ� ODLQ� VHFDUD� NRQVLVWHQ� NHWLND�
EHUSHULODNX�SDGD�QRUPD�VRVLDOQ\D�GDQ�
MXJD�KDUDSDQ�SDGD�RUDQJ�ODLQ��

%HUGDVDUNDQ� SHQJHUWLDQ� GLDWDV�
SHQXOLV� PHQJDPELO� VHEXDK� NHVLPSXODQ�
EDKZD� FRQVXPHU� YDOXH PHUXSDNDQ� VHEXDK�
GDVDU� VHEXDK�SHUXVDKDDQ DJDU�PHQGDSDWNDQ�
PLQDW�\DQJ�WLQJJL�VHUWD�PDQIDDW�PDQIDDW�\DQJ�
ELVD� GLUDVDNDQ� XQWXN� NRQVXPHQQ\D�� \DLWX�
VHEXDK� QLODL� QLODL� SDGD� SURGXN� GDUL� EUDQG
NHSDGD� NRQVXPHQQ\D� PHODOXL� QLODL�
IXQJVLRQDO��QLODL�HPRVLRQDO��GDQ�QLODL�VRVLDO�

)XQFWLRQDO�9DOXH

3HQHOLWLDQ� \DQJ� GLODNXNDQ� �6KHWK� HW�
DO��� ������ PHQJDWDNDQ� EDKZD� )XQFWLRQDO�
9DOXH PHUXSDNDQ� QLODL� \DQJ� GLWHULPD� ROHK�
FXVWRPHU NHWLND� GLJXQDNDQ� VHEDJDL� IXQJVL�
GDUL� SURGXN� DWDX� PHUHN� WHUVHEXW� VHVXDL�
VHKLQJJD� SURGXN� WHUVHEXW� EHUPDQIDDW� EDJL�
SHQJJXQDQ\D�� 6HEDJDL� FRQWRK�� )XQFWLRQDO�
9DOXH \DQJ� GLGDSDWNDQ� NHWLND� VHVHRUDQJ�
PHQJJXQDNDQ�SURGXN�DWDX�EUDQG EDMX�\DQJ�
GDSDW�PHQXWXSL� EDJLDQ� DWDV� WXEXK� DWDX� MDP�
WDQJDQ� VHEDJDL� PHQXQMXNNDQ� ZDNWX�
VHEDJDLPDQD� IXQJVLQ\D� GLEXDW�� )XQFWLRQDO
YDOXH EHUGDVDUNDQ� �.LP� HW� DO��� ������
GLGHILQLVLNDQ� VHEDJDL� PDQIDDW \DQJ�

GLUDVDNDQ� GDUL� VPDUWSKRQH EHUGDVDUNDQ�
NDSDVLWDVQ\D� XQWXN� NLQHUMD� IXQJVLRQDO��
XWLOLWDULDQ��DWDX�ILVLN��'DODP�SHQOLWLDQ��<HK�HW�
DO�������� GHILQLVL�WHUVHEXW�MXJD�GLSDNDL�GDODP�
NRQVHS�IXQFWLRQDO�YDOXH�

(PRWLRQDO�9DOXH

(PRWLRQDO�YDOXHPHUXSDNDQ�QLODL�GDUL�
HPRVLRQDO� \DQJ�GLUDVDNDQ�NRQVXPHQ�NHWLND�
EHUNDLWDQ� GHQJDQ� NHPDPSXDQ� GDUL� SURGXN�
DWDX�EUDQG \DQJ�GLJXQDNDQQ\D���KDO�WHUVHEXW�
GDSDW�PHPEDQJNLWNDQ�VHEXDK�SHUDVDDQ�\DQJ�
DGD� GDODP� GLUL�� PRRG�� GDQ� MXJD� VLVL� DIHNWLI�
VHRUDQJ� NRQVXPHQ� NHWLND� PHQJJXQDNDQ�
VHEXDK� SURGXN� WHUVHEXW� �/DZ� HW� DO��� �������
6HEXDK�SURGXN�GDSDW�PHQJHQGDOLNDQ�VHEXDK�
SHUDVDDQ� XQWXN� PHPEDQJNLWNDQ� SHUDVDDQ�
NRQVXPHQ� SDGD� VDDW� PHQJJXQDNDQQ\D��
(PRWLRQDO YDOXH EHUGDVDUNDQ� �.LP� HW� DO���
������ GLGHILQLVLNDQ� VHEDJDL� PDQIDDW� \DQJ�
GLUDVDNDQ� VPDUWSKRQH EHUGDVDUNDQ�
NDSDVLWDVQ\D� XQWXN� PHPEDQJNLWNDQ�
SHUDVDDQ��'DODP�SHQOLWLDQ��<HK�HW�DO��������
GHILQLVL� WHUVHEXW� MXJD�GLSDNDL�GDODP�NRQVHS�
HPRWLRQDO YDOXH�

6RFLDO�9DOXH

1LODL� 6RVLDO� PHQXUXW� �6KHWK� HW� DO���
������ GLGHILQLVLNDQ� VHEDJDL� XWLOLWDV� VRVLDO�
\DQJ� ELDVD� GLUDVDNDQ� GDQ� GLSHUROHK� GDUL�
VHNXPSXODQ� RUDQJ� DWDX� PDV\DUDNDW� GHQJDQ�
NHORPSRN� VRVLDO� WHUWHQWX�� 1LODL�QLODL� GDUL�
NHORPSRN� VRVLDO� SDGD� VHEXDK� SURGXN� ELDVD�
GLWHQWXNDQ� GDQ� GLEXDW� ROHK� NHORPSRN� VRVLR�
HNRQRPL�� GHPRJUDILV� GDHUDK� VHWHPSDW�� GDQ�
EXGD\D� DWDX� HWQLV� \DQJ� VWHUHRWLS� WHUELODQJ�
VDPD�� 2OHK� NDUHQD� LWX�� MLND� VHVHRUDQJ�
PHQJNRQVXPVL�VHEXDK�SURGXN�SDVWL�EHUDZDO�
GDUL� VHEXDK� NHORPSRN� \DQJ� PHPLOLNL� QLODL�
VRVLDO� WHUWHQWX�� 6RFLDO� YDOXH EHUGDVDUNDQ�
�.LP� HW� DO��� ������ GLGHILQLVLNDQ� VHEDJDL�
PDQIDDW� \DQJ� GLUDVDNDQ� GDUL� VPDUWSKRQH
EHUGDVDUNDQ� NHPDPSXDQQ\D� XQWXN�
PHQLQJNDWNDQ� NHVHMDKWHUDDQ� VRVLDO�
VHVHRUDQJ��'DODP�SHQOLWLDQ��<HK�HW�DO��������
GHILQLVL� WHUVHEXW� MXJD�GLSDNDL�GDODP�NRQVHS�
VRFLDO YDOXH�



%UDQG�,GHQWLILFDWLRQ

%HUGDVDUNDQ� �/DP� HW� DO��� �������
³%UDQG� ,GHQWLILFDWLRQ� LV� GHILQHG� DV�
FRQVXPHUV� VKDUH� WKH� VDPH� VHOI�GHILQLWLRQDO�
DWWULEXWH�ZLWK�D�EUDQG´��+DO�LQL�PHPEHULNDQ�
DUWL� EDKZD� LGHQWLILNDVL� PHUHN� GLGHILQLVLNDQ�
VHEDJDL� VDODK� VDWX� FLUL� \DQJ� VDPD� GHQJDQ�
NRQVXPHQ�� %UDQG� LGHQWLILFDWLRQ�
GLGHILQLVLNDQ� ROHK� �6WRNEXUJHU�6DXHU� HW� DO���
����� VHEDJDL� SHUVHSVL� NRQVXPHQ� WHQWDQJ�
NRQGLVL� SVLNRORJLV� SHODQJJDQ� GDODP�
PHPDKDPL��PHUDVDNDQ�� GDQ�PHQLODL� GHUDMDW�
NHVDWXDQQ\D� GHQJDQ� VHEXDK� PHUHN�� 'DODP�
SHQOLWLDQ��<HK�HW�DO�������� GHILQLVL� WHUVHEXW�
MXJD� GLSDNDL� GDODP� NRQVHS� EUDQG�
LGHQWLILFDWLRQ�

%UDQG�/R\DOW\

%HUGDVDUNDQ� 0RZHQ� GDQ� 0LQRU
������� /R\DOLWDV� PHUHN� PHPLOLNL� DUWLDQ�
GLPDQD� SHODQJJDQ� PHPLOLNL� VLIDW� SRVLWLI�
WHUKDGDS�VXDWX�PHUHN�\DQJ�GLPLOLNLQ\D��VHUWD�
PHPLOLNL� NRPLWPHQ� GDQ� FHQGHUXQJ�
PHODNXNDQ� SHPEHOLDQ� NHPEDOL� SDGD� PHUHN�
WHUVHEXW�XQWXN�PDVD�\DQJ�DNDQ�GDWDQJ� %UDQG�
OR\DOW\ GDODP� SHQHOLWLDQ� LQL� GLGHILQLVLNDQ�
VHEDJDL� VLNDS� NRQVXPHQ� \DQJ�
PHQJXQWXQJNDQ� \DQJ� GLWXMXNDQ� EDJL�PHUHN�
WHUWHQWX� GDQ� EHUXMXQJ� SDGD� QLDW� SHPEHOLDQ�
DWDX�UHNRPHQGDVL� �$QGHUVRQ�GDQ�6ULQLYDVDQ��
������� 'DODP� SHQOLWLDQ� �<HK� HW� DO��� �����
GHILQLVL� WHUVHEXW� MXJD�GLSDNDL�GDODP�NRQVHS�
EUDQG�OR\DOW\�

+XEXQJDQ�$QWDU�9DULDEHO

+XEXQJDQ� $QWDUD� )XQFWLRQDO� 9DOXH� GDQ�
%UDQG�/R\DOW\

%HUGDVDUNDQ��/HH�HW�DO���������SURGXN�
DWDX�PHUHN�\DQJ� �GDSDW� GLUDVDNDQ�JXQDQ\D��
PXGDK� GLJXQDNDQ� ROHK� FXVWRPHU�� GDQ�
PHPLOLNL�FLUL�NKDV�\DQJ�NKXVXV�SDGD�SURGXN�
WHUVHEXW�PHUXSDNDQ�VHEXDK�QLODL�IXQJVLRQDO��
1LODL� IXQJVLRQDO� \DQJ� WLQJJL� SDGD� SURGXN�
DWDX�PHUHN�GDQ�MXJD�PHPEHULNDQ�HNVSHNWDVL�
WHUEDLN� SDGD� NRQVXPHQ� \DQJ�
PHQJJXQDNDQQ\D��GDSDW�PHPEHULNDQ�UHVSRQ�
SRVLWLI� EHUXSD� OR\DOLWDV�PHUHN��%HUGDVDUNDQ�
�*ULIILQ����������SHODQJJDQ�\DQJ�PHODNXNDQ�

SHPEHOLDQ� EHUXODQJ� NDUHQD� PHUHND�
PHQ\XNDL� DNDQ� SURGXN� GDQ� EUDQG WHUVHEXW�
\DQJ� GLPLOLNLQ\D�� GDSDW� GLOLKDW� GDUL� IXQJVL�
GDUL� EUDQG \DQJ� PHOHNDW� SDGD� NHLQJLQDQ�
NRQVXPHQ

+XEXQJDQ� $QWDUD� (PRWLRQDO� 9DOXH� GDQ�
%UDQG�/R\DOW\

6HVXDL�GHQJDQ�ULVHW�\DQJ�GLWHOLWL�ROHK�
�$OED� GDQ� :LOOLDPV�� ������ PHQJDWDNDQ�
EDKZD� QLODL� HPRVLRQDO� GLGDSDWL� SDGD�
NRQVXPHQ� NHWLND� � NHVHQDQJDQ� GDQ�
NHQ\DPDQDQ� WHUVDOXUNDQ� OHZDW� SURGXN� DWDX�
PHUHN�� 6HGDQJNDQ�PHQXUXW� �3LKOVWU|P��0���
GDQ� %UXVK�� *�� -�� ������ PHPEHULNDQ�
SHUQ\DWDDQ�EDKZD�NRQVXPHQ�\DQJ�PHQGDSDW�
SHQJDODPDQ�SDGD�QLODL�HPRVLRQDO�\DQJ�WLQJJL�
SDGD� VXDWX� SURGXN� DWDX� PHUHN� DNDQ�
PHQXQMXNDQ�OR\DOLWDV�\DQJ�WLQJJL��PHVNLSXQ�
GHQJDQ�KDUJD�\DQJ�MXJD�WLQJJL�

+XEXQJDQ�$QWDUD�6RFLDO�9DOXH�GDQ�%UDQG�
/R\DOW\

0HQXUXW� �/LDR� GDQ� +VLHK�� ������
NRQVXPHQ�DNDQ�PHQHPSDWNDQ�QLODL�VRVLDOQ\D�
OHELK� WLQJJL� NHWLND� PHUHND� PHQJNRQVXPVL�
VXDWX�SURGXN�DWDX�EUDQG \DQJ�PHPLOLNL�ORJR�
OX[XU\� VHUWD� GLWXQMXNDQ� VHEDJDL� SDQGDQJDQ�
PHPLOLNL� NHODV� VRVDO� \DQJ� GL� DWDV�� .HWLND�
VHRUDQJ�NRQVXPHQ PHQGDSDWL�GLULQ\D�VDPSDL�
KLQJJD� QLODL� VRVLDO� \DQJ� WLQJJL� NHWLND�
PHQJJXQDNDQ� VHEXDK�PHUHN� WHUVHEXW��PDND�
PHUHND� DNDQ� EHUHVSRQ� PHPLOLNL� SHULODNX�
OR\DOLWDV� \DQJ� WLQJJL� MXJD� WHUKDGDS� SURGXN�
DWDX�PHUHN�WHUVHEXW�EHUGDVDUNDQ��3LKOVWU|P��
0���GDQ�%UXVK��*��-���������

+XEXQJDQ�$QWDUD�%UDQG�,GHQWLILFDWLRQ�GDQ�
%UDQG�/R\DOW\

%HUGDVDUNDQ� ULVHW� \DQJ� GLODNXNDQ�
ROHK� �0DQQHWWL� HW� DO��� ������ EDKZD�
VPDUWSKRQHV� ELVD� GLMDGLNDQ� DODW� SHQJJDQWL�
LGHQWLWDV� GLUL� VHKLQJJD� GLFLSWDNDQ� VHEDJDL�
SHQFLWUDDQ� GLUL� VHVHRUDQJ�� 'HQJDQ�
PHQJJXQDNDQ� QDGD� GHULQJ� \DQJ� ELVD�
GLVHVXDLNDQ� GHQJDQ� NHLQJLQDQ� NRQVXPHQ��
VHEXDK�EUDQG DNDQ�PHPLOLNL� LGHQWLWDV� \DQJ�
XQLN� \DQJ� PHOHNDW� SDGD� GLUL� NRQVXPHQ�
EHUGDVDUNDQ� ULVHW� GDUL� �/DP� HW� DO��� �������
6HEXDK�KDVLO�VXUYHL�\DQJ�GLNHPXNDNDQ�ROHK�



�6WRNEXUJHU�6DXHU� HW� DO��� ������ WHUGDSDW�
HPSDW� NDWHJRUL� SURGXN� \DLWX�� +DQGSKRQH��
VHSDWX� DWOHWLN�� PLQXPDQ� ULQJDQ�� GDQ� WRNR�
EDKDQ� PDNDQDQ�� +DO� LQL� PHQGDSDWL� EDKZD�
EUDQG LGHQWLILNDVL� \DQJ� WLQJJL� GDSDW�
PHPEXDW� %UDQG� /R\DOW\ MXJD� WLQJJL� GDQ�
NRQVXPHQ�WLGDN�DNDQ�EHUDOLK�NH�EUDQG \DQJ�
ODLQ�

.HUDQJND�.RQVHSWXDO

*DPEDU����.HUDQJND�.RQVHSWXDO

+LSRWHVLV

+� �� )XQFWLRQDO� 9DOXH PHPLOLNL�
SHQJDUXK� WHUKDGDS�%UDQG�/R\DOW\ SHQJJXQD�
L3KRQH�
+� �� (PRWLRQDO� 9DOXH PHPLOLNL�
SHQJDUXK� WHUKDGDS�%UDQG�/R\DOW\ SHQJJXQD�
L3KRQH��
+� �� 6RFLDO� 9DOXH PHPLOLNL� SHQJDUXK�
WHUKDGDS�%UDQG�/R\DOW\ SHQJJXQD�L3KRQH�
+� �� %UDQG� ,GHQWLILFDWLRQ PHPLOLNL�
SHQJDUXK� WHUKDGDS�%UDQG�/R\DOW\ SHQJJXQD�
L3KRQH�

0(72'2/2*,�3(1(/,7,$1

3HQGHNDWDQ�GDQ�-HQLV�3HQHOLWLDQ

3DGD� EDJLDQ� LQL� SHQHOLWL�
PHQJJXQDNDQ� MHQLV� SHQHOLWLDQ� NXDQWLWDWLI��
3HQHOLWLDQ� NXDQWLWDWLI� PHUXSDNDQ� SHQHOLWLDQ�
\DQJ� SHQJJXQDDQ� Q\D� PHPLOLNL� GXD�
SHQHNDQDQ��SHQHNDQDQ�EHVDU�GLJXQDNDQ�SDGD�
SHUWDQ\DDQ� IRUPDO� GDQ� SHQHNDQDQ� EHUDW�
GLJXQDNDQ� XQWXN� RSVL� SDGD� UHVSRQ \DQJ�
GLWHQWXNDQ� SDGD� NXLVLRQHU� DWDX� VXUYHL� \DQJ�
DNDQ�GLEHULNDQ�GDQ�GLMDZDE�ROHK�UHVSRQGHQ�
6HKLQJJD� GHQJDQ� SHQJJXQDDQ� PHWRGH�
SHQHOLWLDQ� NXDQWLWDWLI�� SHQHOLWL� LQJLQ�PHOLKDW�
SHQJDUXK� IXQFWLRQDO�YDOXH��HPRWLRQDO�YDOXH��
VRFLDO� YDOXH�� GDQ� EUDQG LGHQWLILFDWLRQ�
WHUKDGDS EUDQG� OR\DOW\ SDGD� SHQJJXQD�
L3KRQH�

*DPEDUDQ�3RSXODVL�GDQ�6DPSHO

'DODP� SHQHOLWLDQ� LQL�� SRSXODVL� \DQJ�
DNDQ� GLWHOLWL� DGDODK� SHQJJXQD� L3KRQH�
NKXVXVQ\D� SDGD� PDKDVLVZD� SURJUDP� VWXGL�
PDQDMHPHQ� 8QLYHUVLWDV� .ULVWHQ� 3HWUD��
6XUDED\D�

0HWRGH�GDUL�SHPLOLKDQ�VDPSHO�XQWXN�
SHQHOLWLDQ� LQL� DGDODK� QRQ�SUREDELOLW\�
VDPSOLQJ� GHQJDQ� MHQLV� FRQYLHQLHQFH�
VDPSOLQJ� GLPDQD� SHPLOLKDQ� VDPSHO�
GLGDVDUNDQ� DWDV� FLUL�FLUL� WHUWHQWX� \DQJ�
GLSDQGDQJ� PHPSXQ\DL� VDQJNXW� SDXW� \DQJ�
HUDW� GHQJDQ� FLUL�FLUL� SRSXODVL� \DQJ� VXGDK
GLNHWDKXL� VHEHOXPQ\D�� 8QWXN� LWX�� VDPSHO�
\DQJ� GLSLOLK� KDUXV� UHSUHVHQWDWLYH DWDX�
PDPSX� PHZDNLOL� SRSXODVL� \DQJ� PHPLOLNL�
NDUDNWHULVWLN�VHSHUWL�\DQJ�GLNULWHULDNDQ��2OHK�
NDUHQD� LWX� VDPSHO� \DQJ� GLJXQDNDQ� GDODP�
SHQHOLWLDQ�LQL�DGDODK�PLQLPDO���� UHVSRQGHQ�
GHQJDQ�SHUWLPEDQJDQ�VHEDJDL�EHULNXW�

�� 0DKDVLVZD� SURJUDP� VWXGL�
PDQDMHPHQ� 8QLYHUVLWDV� .ULVWHQ�
3HWUD��6XUDED\D�

�� 3HUQDK� PHPLOLNL� DWDX� PHPEHOL�
L3KRQH�

�� 3HUQDK�PHPLOLNL�DWDX�PHPEHOL� OHELK�
GDUL�VDWX�SURGXN�EUDQG�$SSOH�



'HILQLVL�2SHUDVLRQDO�9DULDEHO

�� )XQFWLRQDO�9DOXH
)9��� $FFHSWDEOH� VWDQGDUG� RI�

TXDOLW\ �NXDOLWDV� \DQJ� ELVD�
GLWHULPD�

)9��� 5HOLDEOH �GDSDW�GLSHUFD\D�
)9��� 6DWLVIDFWLRQ �PHPXDVNDQ�
)9��� 9DOXH� IRU�PRQH\ �NHVHVXDLDQ�

KDUJD�

�� (PRWLRQDO�9DOXH
(9��� /LNH� WKH� DSSHDUDQFH

�PHQ\XNDL�WDPSLODQ�ILVLN�
(9��� (\H� FDWFKLQJ� �SHUDVDDQ \DQJ�

PHPDQMDNDQ� PDWD� NDUHQD�
PHQDULN�SHUKDWLDQ�

(9��� ,QWHUHVWLQJ �NHWHUWDULNDQ�
SHQJJXQD�

(9��� *LYHV� IXQ� �NHVHQDQJDQ�
SHQJJXQD�

�� 6RFLDO�9DOXH
69��� (QKDQFHV� VHOI�LPDJH

�PHQLQJNDWNDQ�FLWUD�GLUL�
69��� ,PSURYHV� WKH� ZD\� VHOI�

SHUFHLYHG �PHQLQJNDWNDQ�FDUD�
GLUL�GL�SHUVHSVLNDQ�

69��� 0DLQWDLQLQJ� VRFLDO�
UHODWLRQVKLSV �PHQMDJD�
KXEXQJDQ�VRVLDO�

69��� (QKDQFHV�VRFLDO�UHODWLRQVKLSV
�PHQLQJNDWNDQ� KXEXQJDQ�
VRVLDO�

�� %UDQG�,GHQWLILFDWLRQ
%,��� 6HQVH� RI� EHORQJLQJ �UDVD�

NHSHPLOLNDQ�SDGD�SURGXN�
%,��� 3DUW�RI�OLIH �EDJLDQ�GDUL�KLGXS�
%,��� 3HUVRQDO� PHDQLQJ �DUWL� \DQJ�

PHQGDODP�

�� %UDQG�/R\DOW\
%/��� )DYRULWH� SURGXFW �SURGXN�

\DQJ�SDOLQJ�GLVXNDL�
%/��� 6D\� SRVLWLYH� WKLQJ

�PHQJDWDNDQ�KDO�\DQJ�EHUVLIDW�
SRVLWLI�WHQWDQJ�SURGXN�

%/��� 5HFRPPHQGLQJ� WKH� RWKHUV
�PHUHNRPHQGDVLNDQ� NHSDGD�
RUDQJ�ODLQ�

%/��� )LUVW�FKRLFH �SLOLKDQ�XWDPD�

7HNQLN�$QDOLVD�'DWD

3HQJDPELODQ� GDWD� MXJD� GLODNXNDQ
SHQJXMLDDQ� KLSRWHVLV� \DQJ� DGD� GL� GDODP�
SHQHOLWLDQ� LQL� GLSURVHV�PHQJJXQDNDQ� WHNQLN�
3DWK� $QDO\VLV� JXQD� PHQXQMXNDQ� DGDQ\D�
KXEXQJDQ� \DQJ� NXDW� SDGD� VHWLDS YDULDEHO� �
YDULDEHO� \DQJ� GLXML�� 7HNQLN� 3DWK� $QDO\VLV
GLJXQDNDQ� XQWXN� PHOXNLVNDQ� GDQ� PHQJXML�
PRGHO� KXEXQJDQ� DQWDU� YDULDEHO� \DQJ�
EHUEHQWXN� VHEDE� DNLEDW� �6XJL\RQR�� �������
7HNQLN� LQL� PHUXSDNDQ� SHQJHPEDQJDQ�
NRUHODVL�\DQJ�GLXUDL�PHQMDGL�LQWHUSUHWDVL�GDUL�
DNLEDW� \DQJ� GLWLPEXONDQQ\D�� 3HQJXMLDQ�
VWDWLVWLN� GHQJDQ� WHNQLN�3DWK� $QDO\VLV GDSDW�
GLODNXNDQ�GHQJDQ�PHQJJXQDNDQ�PHWRGH�3/6�
�3DUWLDO�/HDVW�6TXDUH���3DUWLDO�/HDVW�6TXDUH
DGDODK��PHWRGH�EDJLDQ�GDUL�6(0��6WUXFWXUDO�
(TXDWLRQ�0RGHOLQJ���

$1$/,6$�'$1�3(0%$+$6$1

6WDWLVWLN�'HVNULSWLI�

$QDOLVD� GDWD� GHVNULSWLI� SDGD�
SHQHOLWLDQ�LQL�PHQXQMXNNDQ�EDKZD�UHVSRQGHQ�
VHEDQ\DN� ���� RUDQJ� 'HQJDQ� PHQ\DWDNDQ�
EDKZD� PD\RULWDV� GDUL� UHVSRQHQ� DGDODK�
:DQLWD� GHQJDQ� MXPODK� VHEDQ\DN� ��� RUDQJ�
������� VHGDQJNDQ� \DQJ� PHPLOLNL� MHQLV�
NHODPLQ� SULD� DGD� ��� RUDQJ� ������
.DUDNWHULVWLN� XVLD� UHVSRQGHQ� PHQ\DWDNDQ�
EHUXVLD� ������ WDKXQ� WHUGDSDW� �� UHVSRQGHQ�
������ EHULNXWQ\D� PD\RULWDV� \DQJ� PHQJLVL�
UHVSRQGHQ� EHUXPXU� ������ WDKXQ� GHQJDQ� ���
RUDQJ� ������ 'DUL� NDUDNWHULVWLN� DQJNDWDQ�
UHVSRQGHQ�PHQ\DWDNDQ�EDKZD�DQJNDWDQ������
GHQJDQ� ��� RUDQJ� ������� WHUEDQ\DN� NHGXD�
\DLWX� DQJNDWDQ� ����� VHEDQ\DN� ��� RUDQJ�
������� UHVSRQGHQ� DQJNWDQ� ����� KDQ\D� ��
RUDQJ� ������ GDQ� \DQJ� WHUDNKLU� PHUXSDNDQ�
DQJNDWDQ� ����� VHEDQ\DN� �� RUDQJ� �����
%HULNXWQ\D� \DLWX� GDUL� MXUXVDQ� UHVSRQGHQ��
'LDZDOL� GDUL� MXUXVDQ� ,QWHUQDWLRQDO� %XVLQHVV�
0DQDJHPHQW� VHEDQ\DN� ��� RUDQJ �������



EHULNXWQ\D� \DLWX� MXUXVDQ�0DQDMHPHQ�%LVQLV�
GHQJDQ� ��� RUDQJ� ������� VHODQMXWQ\D� \DLWX�
MXUXVDQ�0DQDMHPHQ�.HXDQJDQ� VHEDQ\DN����
RUDQJ� ������� EHULNXWQ\D� \DLWX� MXUXVDQ�
0DQDMHPHQ� .HSDULZLVDWDDQ� GHQJDQ�
UHVSRQGHQ� �� RUDQJ� ������ VHODQMXWQ\D� \DLWX�
PD\RULWDV�GDUL MXUXVDQ�0DQDMPHQ�3HPDVDUDQ�
VHEDQ\DN����RUDQJ��������GDQ�\DQJ�WHUDNKLU�
DGDODK� 0DQDMHPHQ� 3HUKRWHODQ� GHQJDQ�
UHVSRQGHQ���RUDQJ������

6WDWLVWLN�'LIHUHQVLDO

7DKDSDQ� EHULNXWQ\D� PHUXSDNDQ�
SHQJXMLDQ� GHQJD� NULWHULD� JRRGQHVV� RI� ILW��
(YDOXDVL� PRGHO� 3/6� GLODNXNDQ� GHQJDQ�
PHQJHYDOXDVL�RXWHU�PRGHO�GDQ LQQHU�PRGHO��
0HQXUXW� �-RJL\DQWR�� ������ S����� 0RGHO�
SHQJXNXUDQ�� PHUXSDNDQ� VXDWX� NRQVHS� GDQ�
PRGHO�SHQHOLWLDQ�\DQJ�WLGDN�GDSDW�GLXML�GDODP�
VXDWX� PRGHO� SUHGLNVL� KXEXQJDQ� UHODVLRQDO�
GDQ� NDXVDO� MLND� EHOXP� PHOHZDWL� WDKDS�
SXULILNDVL�GDODP�PRGHO�SHQJXNXUDQ�

D� 2XWHU�0RGHO

0RGHO�PHUXSDNDQ�SHQJXNXUDQ�XQWXN�PHQLODL�
YDOLGLWDV�GDQ�UHOLDELOLWDV�

7DEHO����&RPSRVLWH�5HOLDELOLW\

&RPSRVLWH
5HOLDELOLW\

%UDQG�,GHQWLILFDWLRQ �����
%UDQG�/R\DOW\ �����
(PRWLRQDO�9DOXH �����
)XQFWLRQDO�9DOXH �����
6RFLDO�9DOXH �����

QLODL� FRPSRVLWH� UHOLDELOLW\ SDGD� VHWLDS�
YDULDEHO� SHQHOLWLDQ� GL� DWDV� ���� �+DLU� HW�DO���
����� VHKLQJJD�KDO�LQL�ELVD�GLQ\DWDNDQ�EDKZD�
GDWD� SHQHOLWLDQ� LQL� PHPHQXKL� SHQJXMLDQ�
FRPSRVLWH� UHOLDELOLW\�� +DVLO� GLDWDV�
PHQXQMXNNDQ� EDKZD� GDUL� NHWHQWXDQ�
FRPSRVLWH� UHOLDELOLW\ \DQJ� ELVD� GLQ\DWDNDQ�
VHEDJDL� NHVHOXUXDQ� NRQVWUXN� \DQJ� GLWHOLWL�
VHUWD� PHPHQXKL� NULWHULD FRPSRVLWH�
UHOLDELOLW\�� VHKLQJJD� VHWLDS� NRQVWUXN� GDSDW�
GLSRVLVLNDQ�VHEDJDL�YDULDEHO�SHQHOLWLDQ�

E� 9DOLGLWDVV�.RQYHUJHQ

9DOLGLWDV� NRQYHUJHQ� SDGD� GDVDUQ\D�
PHUXSDNDQ� SULQVLS� SHQJXNXU� GDUL� VXDWX�
NRQVWUXN� \DQJ� EHUNRUHODVL� WLQJJL�� -LND� VNRU�
\DQJ� GLSHUROHK� GDUL� GXD� LQVWUXPHQ� \DQJ�
EHUEHGD�\DQJ�PHQJXNXU�NRQVWUXN�\DQJ�VDPD�
PHPSXQ\DL� NRUHODVL� WLQJJL� PDND� WHUMDGLODK�
9DOLGLWDV� NRQYHUJHQ� �+DUWRQR�� ����� VHSHUWL�
GLNXWLS�GDODP�-RJL\DQWR��������S�������0RGHO�
PHPSXQ\DL� YDOLGLWDV� NRQYHUJHQ� \DQJ� EDLN�
MLND�QLODL�$9(�GL�DWDV������+DLU�HW�DO���������

7DEHO� ��� $YHUDJH� 9DULDQFH� ([WUDFWHG�
�$9(�

$YHUDJH�9DULDQFH�
([WUDFWHG��$9(�

%UDQG�
,GHQWLILFDWLRQ

�����

%UDQG�/R\DOW\ �����
(PRWLRQDO�
9DOXH

�����

)XQFWLRQDO�
9DOXH

�����

6RFLDO�9DOXH �����

7DEHO�PHQXQMXNNDQ� QLODL�$YHUDJH� YDULDQFH�
H[WUDFWHG� �$9(� GDUL� YDULDEHO� %UDQG�
,GHQWLILFDWLRQ VHEHVDU��������YDULDEHO�%UDQG�
/R\DOW\� VHEHVDU� ������� YDULDEHO� (PRWLRQDO�
9DOXH VHEHVDU� ������� YDULDEHO� )XQFWLRQDO�
9DOXH� VHEHVDU� ������� GDQ� YDULDEHO� 6RFLDO�
9DOXH�VHEHVDU��������%HUGDVDUNDQ�KDVLO�QLODL�
$YHUDJH� YDULDQFH� H[WUDFWHG� �$9(�� YDULDEHO�
)XQFWLRQDO� 9DOXH�� (PRWLRQDO� 9DOXH�� 6RFLDO�
9DOXH�� %UDQG� ,GHQWLILFDWLRQ�� GDQ %UDQG�
/R\DOW\ WHUVHEXW� \DQJ� PHQXQMXNNDQ� OHELK�
EHVDU� GDUL� ������ PDND� GDSDW� GLVLPSXONDQ�
EDKZD� $9(� WHODK� PHPHQXKL� FRQYHUJHQW�
YDOLGLW\�

F� 9DOLGLWDV�'LVNULPLQDQ

9DOLGLWDV� GLVNULPLQDQ� EHUKXEXQJDQ�
GHQJDQ� SULQVLS� EDKZD� SHQJXNXU�SHQJXNXU�
NRQVWUXN� \DQJ� EHUEHGD� VHKDUXVQ\D� WLGDN�
EHUNRUHODVL� GHQJDQ� WLQJJL�� 9DOLGLWDV�
GLVNULPLQDQ� WHUMDGL� MLND�GXD� LQVWUXPHQ�\DQJ�
EHUEHGD� \DQJ�PHQJXNXU� GXD� NRQVWUXN�\DQJ�



GLSUHGLNVL� WLGDN� EHUNRUHODVL� PHQJKDVLONDQ�
VNRU� \DQJ� PHPDQJ� WLGDN� EHUNRUHODVL�
�+DUWRQR�� ����� VHSHUWL� GLNXWLS� GDODP�
-RJL\DQWR��������S������

7DEHO����&URVV�/RDGLQJ

%UDQG�
LGHQWL
ILFDWLR
Q

%UDQG�
OR\DOW
\

(PRWL
RQDO�
YDOXH

)XQFW
LRQDO�
YDOXH

6RFLDO�
YDOXH

%,� ����� ����� ����� ����� �����

%,� ����� ����� ����� ����� �����

%,� ����� ����� ����� ����� �����

%/� ����� ����� ����� ����� �����

%/� ����� ����� ����� ����� �����

%/� ����� ����� ����� ����� �����

%/� ����� ����� ����� ����� �����

(9� ����� ����� ����� ����� �����

(9� ����� ����� ����� ����� �����

(9� ����� ����� ����� ����� �����
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1LODL�FURVV�ORDGLQJV SDGD�WDEHO�GLDWDV�
PHUXSDNDQ� NHVHOXUXKDQ� GDUL� NRQVWUXN�
SHPEHQWXN� \DQJ� PHPLOLNL� SHUQ\DWDDQ�
GLVNULPLQDQ� \DQJ� EDLN�� 1LODL� NRUHODVL�
LQGLNDWRU� WHUKDGDS� NRQVWUXNQ\D� KDUXV� OHELK�
EHVDU� GLEDQGLQJNDQ� QLODL� NRUHODVL� DQWDUD�
LQGLNDWRU� GHQJDQ� NRQVWUXN� ODLQQ\D�� 'HQJDQ�
KDVLO� GDWD� GLDWDV� PHQJJDPEDUNDQ� EDKZD�
LQGLNDWRU� GDUL� VHOXUXK� YDULDEOH� WHODK� GDSDW�
PHQJJDPEDUNDQ� YDULDEHO� WHUVHEXW�
GLEDQGLQJNDQ�GHQJDQ�YDULDEHO�ODLQ�

7DEHO����)RUQHOO�/DUFNHU�&ULWHULRQ

'LVFULPLQDQW� YDOLGLW\� GDODP� SHQGHNDWDQ� LQL�
DGDODK� PHQJJXQDNDQ� NULWHULD� )RUQHOO�
/DUFNHU��)RUQHOO�GDQ�/DUFNHU��������GLPDQD�
QLODL�DNDU�NXDGUDW�$9(�VXDWX�NRQVWUDN�KDUXV�
OHELK� EHVDU� GDUL� QLODL� NRUHODVL� Q\D� GHQJDQ�
NRQVWUDN�NRQVWUDN�ODLQQ\D��7DEHO�EHULNXW� LQL�
PHUXSDNDQ� ULQJNDVDQ� NULWHULD� )RUQHOO�
/DUFNHU�\DQJ�GLPDNVXG�

G� ,QQHU�0RGHO

,QQHU�PRGHO PHUXSDNDQ�PRGHO�
VWUXNWXUDO�XQWXN�PHPSUHGLNVL�KXEXQJDQ�
NDXVDOLWDV�DQWDU�YDULDEHO�ODWHQ�EHUGDVDUNDQ�
-RJL\DQWR��������S������

7DEHO�����1LODL�5�6TXDUH�GDQ�4�6TXDUH

5�6TXDUH 4�6TXDUH�

%UDQG�/R\DOW\ ����� �����

3DGD� WDEHO� WHUVHEXW� PHQMHOODVNDQ�
9DULDEHO� )XQFWLRQDO� 9DOXH�� (PRWLRQDO�
9DOXH��6RFLDO�9DOXH��GDQ %UDQG�,GHQWLILFDWLRQ
\DQJ�PHPSHQJDUXKL�YDULDEHO�%UDQG�/R\DOW\�
GDODP� PRGHO� VWUXNWXUDO� PHPLOLNL� QLODL� 5�

VHEHVDU�������\DQJ�PHQJLQGLNDVLNDQ�EDKZD�
PRGHO� DGDODK� ³PRGHUDW´� 1LODL� 4� GL� DWDV�
QLODL� QRO� PHPEHULNDQ� EXNWL� EDKZD� PRGHO�
PHPLOLNL�SUHGLFWLYH�UHOHYDQFH�\DQJ�WLQJJL�

%UDQG�
,GHQWLI
LFDWLRQ

%UDQG�
/R\DOW
\

(PRWL
RQDO�
9DOXH

)XQFWL
RQDO�
9DOXH

6RFLDO�
9DOXH

%UDQG�
,GHQWLILF
DWLRQ

�����

%UDQG�
/R\DOW\

����� �����

(PRWLRQ
DO�9DOXH

����� ����� �����

)XQFWLR
QDO�

9DOXH
����� ����� ����� �����

6RFLDO�
9DOXH

����� ����� ����� ����� �����



3HQJXMLDQ�+LSRWHVLV�3HQHOLWLDQ

*DPEDU�PRGHO��3/6�LQQHU�PRGHO

+DVLO�$QDOLVLV�-DOXU
+DVLO�DQDOLVLV�MDOXU�SDGD�JDPEDU�WHUVHEXW�
GDSDW�GLQ\DWDNDQ�GLOLKDW�GDUL�W�VWDWLVWLF�SDGD�
WDEHO�EHULNXW�LQL��

7DEHO���8ML�+LSRWHVLV�3HQJDUXK�/DQJVXQJ

%HUGDVDUNDQ� 7DEHO� � PHQJHQDL� SHQJXMLDQ�
KLSRWHVLV�GDSDW�GLMHODVNDQ�EDKZD�

3HQJDUXK�)XQFWLRQDO�9DOXH WHUKDGDS�%UDQG�
/R\DOW\

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ�
GLNHWDKXL� EDKZD� )XQFWLRQDO� 9DOXH�
EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� %UDQG�

/R\DOW\��NDUHQD�QLODL�7�VWDWLVWLN�VHEHVDU�������
\DQJ� EHUDUWL� OHELK� EHVDU� GDUL� ������ $UWLQ\D��
VHPDNLQ� WLQJJL�)XQFWLRQDO� 9DOXH� DWDX� QLODL�
GDUL�IXQJVL�NHJXQDDQ�L3KRQH�SDGD�SHODQJJDQ�
PDND� DNDQ� VHPDNLQ� WLQJJL� MXJD� %UDQG�
/R\DOW\ WHUVHEXW��'HQJDQ�GHPLNLDQ�KLSRWHVLV�
SHUWDPD� \DQJ� EHUEXQ\L� ³)XQFWLRQDO� 9DOXH�
PHPLOLNL�SHQJDUXK��WHUKDGDS %UDQG�/R\DOW\´�
DGDODK� WHUEXNWL� GDQ� GDSDW� GLQ\DWDNDQ�
GLWHULPD�

+DVLO� SHQHOLWLDQ� LQL� VHVXDL� GHQJDQ�
SHQHOLWLDQ� �.LP� HW� DO��� ������ \DLWX� VHEXDK�
XWLOLWDV�GDUL�VHEXDK�VPDUWSKRQH�DWDX�PHPLOLNL�
NLQHUMD� IXQJVLRQDO� WHUVHQGLUL�� %HUGDVDUNDQ�
SHQJHUWLDQ�GDUL��/HH�HW�DO���������NRQVXPHQ�
PHUDVDNDQ� JXQD� GDQ� PXGDKQ\D�
PHQJJXQDNDQ�EUDQG�L3KRQH�NDUHQD�PHPLOLNL�
FLUL� NKDV� NKXVXV�� \DQJ� WLGDN� GLPLOLNL� ROHK�
VPDUWSKRQH�ODLQ��1LODL�IXQJVLRQDO�\DQJ�WLQJJL�
SDGD� EUDQG� L3KRQH� MXJD� PHPEHULNDQ�
HNVSHNWDVL� WHUEDLN� SDGD� NRQVXPHQ� NHWLND�
PHQJJXQDNDQQ\D�

3HQJDUXK�(PRWLRQDO� 9DOXH WHUKDGDS� %UDQG�
/R\DOW\

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ�
GLNHWDKXL� EDKZD� (PRWLRQDO� 9DOXH�
EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� %UDQG�
/R\DOW\��NDUHQD�QLODL�7�VWDWLVWLN�VHEHVDU�������
\DQJ� EHUDUWL� OHELK� EHVDU� GDUL� ������ $UWLQ\D��
VHPDNLQ�WLQJJL�(PRWLRQDO�9DOXH�PDND %UDQG�
/R\DOW\ VHPDNLQ� PHQLQJNDW�� 'HQJDQ�
GHPLNLDQ� KLSRWHVLV� NHGXD� \DQJ� EHUEXQ\L�
³(PRWLRQDO� 9DOXH PHPLOLNL� SHQJDUXK�
WHUKDGDS %UDQG�/R\DOW\´�DGDODK�WHUEXNWL�GDQ�
GDSDW�GLQ\DWDNDQ�GLWHULPD�

'DODP� SHQHOLWLDQ� LQL� EHUGDVDUNDQ�
SURILO�UHVSRQGHQ�PDKDVLVZD�GHQJDQ�XVLD����
��� WDKXQ� PHQ\WDNDQ� EDKZD� YDULDEHO�
HPRWLRQDO� YDOXH WHUKDGDS� EUDQG� OR\DOW\�
PHPLOLNL� SHQJDUXK� SDOLQJ� WLQJJL�
GLEDQGLQJNDQ� GHQJDQ� YDULDEHO� \DQJ� ODLQ��
'HQJDQ� KDO� WHUVHEXW� FDUD� Q\DWD� \DQJ� GDSDW�
GLODNXNDQ� EHUXVDKDDQ� DGDODK�PHQLQJNDWNDQ�
XVHU�H[SHULHQFH�VHSHWL�PLVDOQ\D�SHQJDODPDQ�
NHWLND� PHQJJXQDNDQ� ILWXU�ILWXU� GDUN� PRGH
SDGD� OD\DU� L3KRQH KLQJJD� ILWXU� DQLPRML�
L3KRQH� \DQJ� GDSDW� GLWLQJNDWNDQ� DJDU�
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NRQVXPHQ�OR\DO�L3KRQH�SXDV�SDGD�HPRWLRQDO�
YDOXH \DQJ� GLEHULNDQ� SDGD� VPDUWSKRQH
WHUVHEXW�

3HQHOLWLDQ� LQL� VHMDODQ� GHQJDQ�
SHQHOLWLDQ� WHUGDKXOXQ\D� ROHK� �.LP� HW� DO���
������ \DLWX� EDKZD� VPDUWSKRQH� PHPLOLNL�
SHQJDUXK� \DQJ� EHVDU� SDGD� HPRVLRQDO�
NRQVXPHQ�� NKXVXVQ\D� SDGD� EUDQG� L3KRQH��
6HVXDL� MXJD� GHQJDQ� SHUQ\DWDDQ� �3LKOVWU|P��
0���	�%UXVK��*��-��������EDKZD�SHQJDODPDQ�
NRQVXPHQ�L3KRQH�SDGD�QLODL�HPRVLRQDO�\DQJ�
WLQJJL� PHQXQMXNNDQ� MXJD� EDKZD� NRQVXPHQ�
PHPLOLNL�UDVD�OR\DOLWDV�\DQJ�WLQJJL�

3HQJDUXK� 6RFLDO� 9DOXH WHUKDGDS� %UDQG�
/R\DOW\

%HUGDVDUNDQ�KDVLO�SHQHOLWLDQ�GLNHWDKXL�EDKZD�
6RFLDO� 9DOXH EHUSHQJDUXK� VLJQLILNDQ�
WHUKDGDS� %UDQG� /R\DOW\�� NDUHQD� QLODL� 7�
VWDWLVWLN VHEHVDU� ������ \DQJ� EHUDUWL� OHELK�
EHVDU� GDUL� ������'HQJDQ�GHPLNLDQ�KLSRWHVLV�
NHWLJD�\DQJ�EHUEXQ\L�³6RFLDO�9DOXHPHPLOLNL�
SHQJDUXK� WHUKDGDS %UDQG� /R\DOW\´� DGDODK�
WHUEXNWL�GDQ�GDSDW�GLQ\DWDNDQ�GLWHULPD�

3HUQ\DWDDQ�GDUL�KDVLO� ULVHW� LQL� VHVXDL�
GHQJDQ�SHQHOLWLDQ�VHEHOXPQ\D�\DLWX��.LP�HW�
DO���������EDKZD�XWLOLWDV�\DQJ�GLUDVDNDQ�SDGD�
VPDUWSKRQH EHUGDVDUNDQ� NHPDPSXDQ�
NRQVXPHQ� XQWXN� PHQLQJNDWNDQ�
NHVHMDKWHUDDQ� VRVLDO� EDJL� SHQJJXQD� L3KRQH��
+DO� LQL� MXJD� VHVXDL� GHQJDQ� �/LDR�	�+VLHK��
������\DLWX�NRQVXPHQ�SHQJJXQD�L3KRQH�DNDQ�
PHQHPSDWNDQ� QLODL� VRVLDOQ\D� OHELK� WLQJJL�
NHWLND�PHQJJXQDNDQ� EUDQG� WHUVHEXW�� NDUHQD�
NHWLND� PHQJJXQDNDQ� EUDQG� GHQJDQ� ORJR�
OX[XU\� VHSHUWL� L3KRQH�� NRQVXPHQ� GDSDW�
PHQXQMXNNDQ� VXGXW� SDQGDQJ� NHODV� VRVLDO�
\DQJ� WLQJJL�� .RQVXPHQ� NHWLND� PHPLOLNL�
NHEDQJJDDQ�WHUVHQGLUL�NDUHQD�NHODV�VRVLDOQ\D�
\DQJ� GLDQJJDS� WLQJJL� SHQJJXQD� L3KRQH�
VHFDUD� ODQJVXQJ� DNDQ� PHPLOLNL� UHVSRQ�
OR\DOLWDV�\DQJ�WLQJJL��VHVXDL�GHQJDQ�SHQGDSDW�
�3LKOVWU|P��0���	�%UXVK��*��-���������

3HQJDUXK� %UDQG� ,GHQWLILFDWLRQ WHUKDGDS�
%UDQG�/R\DOW\

%UDQG� ,GHQWLILFDWLRQ PHPLOLNL�
SHQJDUXK� WHUKDGDS� %UDQG� /R\DOW\�� +DO� LQL�

GDSDW� GLOLKDW� GDUL� KDVLO� SHQHOLWLDQ� GLNHWDKXL�
EDKZD� %UDQG� ,GHQWLILFDWLRQ� EHUSHQJDUXK�
VLJQLILNDQ� WHUKDGDS� %UDQG� /R\DOW\�� NDUHQD�
QLODL� 7� VWDWLVWLN� VHEHVDU� ������ \DQJ� EHUDUWL�
OHELK� EHVDU� GDUL� ������ 'HQJDQ� GHPLNLDQ��
KLSRWHVLV� NHHPSDW� \DQJ� EHUEXQ\L� ³%UDQG�
,GHQWLILFDWLRQ� PHPLOLNL� SHQJDUXK� WHUKDGDS
%UDQG� /R\DOW\´� DGDODK� WHUEXNWL� GDQ� GDSDW�
GLQ\DWDNDQ�GLWHULPD�

6WXGL�LQL�VHVXDL�GHQJDQ�SDSDUDQ�ROHK�
�6WRNEXUJHU�6DXHU� HW� DO��� ������ GLPDQD�
NRQVXPHQ� SHQJJXQD� L3KRQH� PHPLOLNL�
SHUVHSVL� WHQWDQJ� NHVDWXDQ� PHUHN� \DQJ
GLPLOLNLQ\D�� %HUGDVDUNDQ� ULVHW� �0DQQHWWL� HW�
DO���������EDKZD�VPDUWSKRQH�ELVD�GLMDGLNDQ�
DODW� SHQJJDQWL� LGHQWLWDV� GLUL� VHKLQJJD�
PHQFLSWDNDQ�FLWUD�GLUL�VHVHRUDQJ��NKXVXVQ\D�
SHQJJXQD� L3KRQH�� 7HULGHQWLILNDVLQ\D�
NRQVXPHQ� SHQJJXQD� L3KRQH� PHPEXDW�
NRQVXPHQ� VHQGLUL PHPLOLNL� OR\DOLWDV� \DQJ�
FXNXS�WLQJJL�

.(6,038/$1

6HWLDS� YDULDEHO� \DQJ� GLJXQDNDQ�
GDODP� SHQHOLWLDQ� VDOLQJ� EHUSHQJDUXK� DQWDUD�
YDULDEHO� \DQJ� VDWX� GHQJDQ�YDULDEHO� ODLQQ\D�
)XQFWLRQDO� YDOXH�� HPRWLRQDO� YDOXH�� � VRFLDO�
YDOXH�� GDQ� EUDQG� LGHQWLILFDWLRQ WHUKDGDS�
EUDQG� OR\DO\W� +DVLO� SDWK� FRHIILFLHQW�
PHQXQMXNDQ� EDKZD� VHWLDS� YDULDEHO�
EHUSHQJDUXK�SRVLWLI�WHUKDGDS�EUDQG�OR\DOW\�

6$5$1

6DUDQ� LQL� GLDPELO� VHFDUD� JDULV� EHVDU� KDO� LQL�
DJDU� GDSDW� GLEHULNDQ� SHQHOLWL�� EHUGDVDUNDQ�
KDVLO�SHQHOLWLDQ�LQL�DGDODK�VHEDJDL�EHULNXW��

�� (PRWLRQDO� YDOXH�PHPLOLNL� SHQJDUXK�
WHUEHVDU� SDGD� EUDQG� OR\DOW\�� 8QWXN�
PHQLQJNDWNDQ� HPRWLRQDO� YDOXH� SHQHOLWL�
PHQ\DUDQNDQ�PHODNXNDQ���

� 6DUDQ� ,� DJDU� NRQVXPHQ� PHUDVD�
VHPDNLQ� EDKDJLD� PHQJJXQDNDQ� L3KRQH��
XVXODQ� \DQJ� ELVD� GLODNXNDQ� \DLWX�
PHQLQJNDWNDQ� XVHU� H[SHULHQFH� NRQVXPHQ�
\DQJ� OR\DO� DJDU� PHPSHUNXDW� EUDQG� OR\DOW\�
L3KRQH



� 6DUDQ� ,,� KDO� \DQJ� ELVD� GLODNXNDQ�
L3KRQH�XQWXN�PHQJDPELO�VLPSDWLN�SHQJJXQD�
NRQVXPHQ� OR\DO� VDODK� VDWXQ\D� DGDODK�
SHQLQJNDWDQ�SDGD�DQLPRML��\DLWX�HPRML�\DQJ�
GDSDW� PHQ\HVXDLNDQ� EHQWXN� PXND� NHWLND�
GLJXQDNNDQ�� KDO� WHUVHEXW� GDSDW�
GLNHPEDQJNDQ�GDQ�ELVD�PHPEHQWXN�OR\DOLWDV�
SHQJJXQD�L3KRQH�

� 6DUDQ� ,,,� \DQJ� ELVD GLODNXNDQ� DJDU�
NRQVXPHQ� OHELK� WHUWDULN�SDGD� WDPSLODQ� ILVLN�
L3KRQH��\DLWX�PHQJHPEDQJNDQ�EHQWXN�GHVDLQ�
\DQJ�EHUEHGD�GDQ�EXLOG�TXDOLW\ \DQJ�PHQDULN�
GLEDQGLQJNDQ� VHULHV� \DQJ� VHEHOXPQ\D��
'HQJDQ�KDO�WHUVHEXW�NRQVXPHQ�PHQGDSDWNDQ�
SHQJDODPDQ� HPRVLRQDO� \DQJ� EDUX� NHWLND�
PHQJJXQDNDQQ\D�

�� 6RFLDO� YDOXH� PHPLOLNL� SHQJDUXK�
SRVLWLI� SDGD� EUDQG� OR\DOW\�� 8QWXN�
PHQLQJNDWNDQ� VRFLDO� YDOXH� SHQHOLWL�
PHQ\DUDQNDQ�PHODNXNDQ���

� 6DUDQ�,�GHQJDQ�PHQLQJNDWNDQ�LPSUHVL�
VRVLDO� NHWLND� NRQVXPHQ� PHQJJXQDNDQ�
L3KRQH� DGDODK�PHQJJXQDNDQ� VHPXD� SURGXN�
EUDQG� $SSOH� \DQJ� PHQ\DWDNDQ� SULGH� GL�
NDODQJDQ�VRVLDO�

� 6DUDQ� ,,� EHULNDLWDQ� GHQJDQ�
SHQLQJNDWDQ� UHODVL� VRVLDO� \DQJ� NXDW� GHQJDQ�
NRPXQLWDV�\DQJ�GLPLOLNLQ\D�\DLWX�EHUNXPSXO�
GHQJDQ� NRPXQLWDV� DSSOH� DGGLFW� DJDU� GDSDW�
PHQJLNDWNDQ� LQIRUPDVL� WHUEDUX� PHQJHQDL�
EUDQG�DSSOH�

� 6DUDQ� ,,,� GHQJDQ� PHPSHUWDKDQNDQ�
KXEXQJDQ� NRQVXPHQ� SHQJJXQD� GHQJDQ�
WHPDQ� \DLWX� XSGDWH GHQJDQ� ILWXU� \DQJ�
GLPLOLNL�L3KRQH��VDODK�VDWXQ\D�\DLWX�DLUGURS�
\DLWX� PHQJLULPNDQ� ILOH� VHFDUD� FHSDW� GDQ�
PXGDK�\DQJ�KDQ\D�GLPLOLNL�SDGD�EUDQG�$SSOH

�� )XQFWLRQDO�YDOXH�PHPLOLNL�SHQJDUXK�
SRVLWLI� SDGD� EUDQG� OR\DOW\�� 8QWXN�
PHQLQJNDWNDQ� IXQFWLRQDO� YDOXH� SHQHOLWL�
PHQ\DUDQNDQ�PHODNXNDQ���

� 6DUDQ� ,� \DLWX� DJDU� NRQVXPHQ� WHWDS�
GLXQWXQJNDQ�SDGD�NXDOLWDV�L3KRQH���KDO�\DQJ�
SHUOX� GLNHPEDQJNDQ� \DLWX� SDGD� LVL� EDWHUDL�
GDQ� 5$0� DWDX� NHFHSDWDQ� SHUIRUPD� L3KRQH�

DJDU� GDSDW� PHQ\HVXDLNDQ� NHEXWXKDQ�
SHQJJXQDQ\D�

� 6DUDQ� ,,� GHQJDQ� PHPDQIDDWNDQ�
HIHNWLYLWDV� SDGD� L3KRQH� \DLWX� PHPEHULNDQ�
VORW PHPRU\� FDUG� HNVWHUQDO� DJDU�
PHQGDSDWNDQ�NXDQWLWDV�ILOH�\DQJ�OHELK�EHVDU�
WDQSD�SHUOX�PHPEHOL�GHQJDQ�KDUJD�\DQJ�OHELK�
PDKDO�

� 6DUDQ� ,,,� \DQJ� EHUNDLWDQ� SDGD�PXWX�
GDQ� QLODL� JXQD� NXDOLWDV� L3KRQH� \DLWX� WHWDS�
EHUDGD� GL� NHODV� SUHPLXP�� GDQ� WLGDN�
PHPEHULNDQ� SHQMXDODQ� SURGXN� SDGD� NHODV�
\DQJ�GLEDZDKQ\D�VHEDJDL�FRQWRK�L3KRQH��&�
\DQJ� WLGDN� ODNX� GLSDVDUDQ� VHKLQJJD� WLGDN�
SHUOX� XQWXN� PHPEXDWNDQ SURGXN� GHQJDQ�
EHGD�NHODV�

�� %UDQG� ,GHQWLILFDWLRQ� PHPLOLNL�
SHQJDUXK� SRVLWLI� SDGD� EUDQG� OR\DOW\��8QWXN�
PHQLQJNDWNDQ� EUDQG� LGHQWLILFDWLRQ SHQHOLWL�
PHQ\DUDQNDQ�PHODNXNDQ���

� 6DUDQ� ,� SDQGDQJDQ� PHQJHQDL�
NHSHQWLQJDQ�GDODP�SULEDGL�SHQJJXQD�L3KRQH�
GLWXQMXNNDQ� PHODOXL� SHQJHPEDQJDQ�
VLQNRUQLVDVL� DQWDU� SHUDQJNDW� L3KRQH� GDQ�
SURGXN� $SSOH� ODLQQ\D� GHQJDQ� PXGDK�
VHKLQJJD�PHQJHQDO�NHSULEDGLDQ�NRQVXPHQ�

� 6DUDQ� ,,� GHQJDQ� PHOLKDW� NHDGDDQ�
VHVHRUDQJ�PHPLOLNL�SHUDVDDQ�PHPLOLNL�SDGD�
EUDQG� L3KRQH� GHQJDQ� VHSHQXK� KDWL� \DLWX�
$SSOH� SHGXOL� GHQJDQ� NRQVXPHQQ\D�
GLWXQMXNNDQ�GHQJDQ�GLSHUNXDWQ\D�NHDPDQDQ�
GDQ� NHSHUFD\DDQ�SULYDF\�GDUL� SHQ\LPSDQDQ
,'�$SSOH�\DQJ�DPDQ�GDUL�KDFNHV�

� 6DUDQ� ,,,�PHQJHQDL� QLODL� DWDX�PRUDO�
\DQJ�EHUKDUJD�EDJL�SHQJJXQD�L3KRQH�VHEDJDL�
FRQWRK�ORJR�$SSOH�\DQJ�WHUOHWDN�SDGD�EDJLDQ�
DWDV� EHODNDQJ� KDUXV� GLSHUWDKDQNDQ NDUHQD�
PHQFHUPLQNDQ�SULGH EDJL�SHQJJXQDQ\D�

� 6DUDQ� XQWXN� SHQHOLWLDQ� EHULNXWQ\D��
EUDQG� LGHQWLILFDWLRQ SHUOX� GL� SHUODNXNDQ�
VHEDJDL� PRGHUDWLQJ� YDULDEHO�� NDUHQD�
UHVSRQGHQ�FHQGHUXQJ�KRPRJHQ�SDGD�YDULDEHO�
EUDQG� LGHQWLILFDWLRQ�� %HUGDVDUNDQ� GDUL�
GHVNULSVL� YDULDEHO� SDGD� EDJLDQ� VWDQGDUW�
GHYLDVL� \DQJ� PHQGHNDWL� QRO� \DQJ� VHVXDL�



GHQJDQ� UDWD�UDWD� YDULDEOH� WHUVHEXW�� 'DWD� LQL�
MXJD� PHPLOLNL� UHVSRQGHQ� \DQJ� KDQ\D�
PDKDVLVZD� GHQJDQ� NHFHQGUXQJDQ� PHPLOLNL�
HPRWLRQDO� YDOXH GDQ� EUDQG� LGHQWLILFDWLRQ
\DQJ�VWDELO�GDUL�GHVNULSVL�YDULDEHO�

/LPLWDVL�3HQHOLWLDQ

3HQ\XVXQDQ� VNULSVL� LQL� MXJD� VHVXDL�
GHQJDQ� SURVHGXU� 8QLYHUVLWDV� .ULVWHQ� 3HWUD��
QDPXQ� SHQXOLV� SHUOX� DGDQ\D� SHQLQJNDWDQ�
VHEDJDL�DNLEDW��

�� 8QWXN� PHQ\HPSXUQDNDQ� KDVLO�
SHQHOLWLDQ� LQL� EDJL� SHQHOLWL� ODLQ� \DQJ� LQJLQ�
PHQJDGDNDQ� SHQHOLWLDQ� \DQJ� VDPD��
GLKDUDSNDQ� XQWXN� GLWLQMDX� NHPEDOL� NDUHQD�
SRSXODVL� SHQHOLWL� \DQJ� KDQ\D� PHQFDQJNXS�
PDKDVLVZD� SURJUDP� VWXGL� PDQDMHPHQ��
8QLYHUVLWDV�.ULVWHQ�3HWUD

�� 3HQHOLWLDQ� \DQJ� GLEXDW� KDQ\D� SDGD�
VDWX� REMHN� VPDUWSKRQH�� GDQ� NHPXQJNLQDQ�
WLGDN� EHUODNX� XQWXN� EUDQG� VPDUWSKRQH� ODLQ��
'LNDUHQDNDQ� SDGD� GDVDUQ\D� SHQHOLWL� KDQ\D�
EHUIRNXV� XQWXN� PHQHOLWL� SHQJJXQD�
VPDUWSKRQH�L3KRQH

�� .HVXQJJXKDQ� UHVSRQGHQ� SDGD� VDDW�
PHQJLVL� PHUXSDNDQ KDO�KDO� \DQJ� GLOXDU�
FDNXSDQ�ROHK�SHQHOLWL�XQWXN�PHQJRQWUROQ\D��
GHQJDQ� KDO� WHUVHEXW� SHUOX� DGDQ\D� DVLVWHQVL�
VXUYH\RU� ODSDQJDQ� NHWLND� SHQJLVLDQ�
NXHVLRQHU��WLGDN�KDQ\D�PHQJJXQDNDQ�PHWRGH�
RQOLQH�VXUYHL�VDMD����

'$)7$5�3867$.$

$OED�� -�� :��� 	� :LOOLDPV�� (�� )�� �������� 3OHDVXUH�
SULQFLSOHV��$�5HYLHZ�RI�UHVHDUFK�RQ�KHGRQLF�
FRQVXPSWLRQ�� -RXUQDO� RI� &RQVXPHU�
3V\FKRORJ\�� ������� �±����
KWWSV���GRL�RUJ���������M�MFSV������������

$QGHUVRQ�� 5�� (��� 	� 6ULQLYDVDQ�� 6�� 6�� �������� (�
VDWLVIDFWLRQ� DQG� H�OR\DOW\�� $� &RQWLQJHQF\�
IUDPHZRUN�� 3V\FKRORJ\� DQG� 0DUNHWLQJ��
������� ���±����
KWWSV���GRL�RUJ���������PDU������

$QJJUDHQL�� /��� �������� 6DPVXQJ� JHODU� SHQMXDODQ�
JDOD[\�QRWH�����5HWULYLHG�$XJXVW� ���� ������
IURP�
KWWSV���ZZZ�PHGFRP�LG�WHNQRORJL�QHZV�

WHNQRORJL�91Q42�;.�VDPVXQJ�JHODU�
SHQMXDODQ�JDOD[\�QRWH���

$UPVWURQJ��0�����������0RVW�L3KRQH�XVHUV�QHYHU�ORRN�
EDFN�� 5HWULYLHG� 0D\� ���� ������ IURP
KWWSV���ZZZ�VWDWLVWD�FRP�FKDUW������PRVW�
LSKRQH�XVHUV�QHYHU�ORRN�EDFN�

$VVRPXOO�� $��� $��� �������� L3KRQH� ;� ODXQFKHV� LQ�
6LQJDSRUH� $SSOH� VWRUH� DIWHU� IDQV� IURP�
PDVVLYH� TXHXHV� RYHUQLJKW�� 5HWULYLHG�
1RYHPEHU� ��� ������ IURP
KWWSV���ZZZ�WKHMDNDUWDSRVW�FRP�OLIH��������
����L3KRQH�[�ODXQFKHV�LQ�VLQJDSRUH�DSSOH�
VWRUH�DIWHU�IDQV�IRUP�PDVVLYH�TXHXHV�
RYHUQLJKW�KWPO

&URQLQ��-��-���%UDG\��0��.���	�+XOW��*��7��0����������
$VVHVVLQJ� WKH HIIHFWV� RI� TXDOLW\�� YDOXH�� DQG�
FXVWRPHU� VDWLVIDFWLRQ� RQ� FRQVXPHU�
EHKDYLRUDO� LQWHQWLRQV� LQ� VHUYLFH�
HQYLURQPHQWV�� -RXUQDO� RI� 5HWDLOLQJ��
KWWSV���GRL�RUJ���������6�����
���������������

)RUQHOO�� &��� 	� /DUFNHU�� '�� )�� �������� (YDOXDWLQJ�
VWUXFWXUDO�HTXDWLRQ�PRGHOV ZLWK�XQREVHUYDEOH�
YDULDEOHV�DQG�PHDVXUHPHQW�HUURU��-RXUQDO�RI�
PDUNHWLQJ� UHVHDUFK�� �����
KWWSV���ZZZ�MVWRU�RUJ�VWDEOH��������

)�� +DLU� -U�� -��� 6DUVWHGW�� 0��� +RSNLQV�� /��� 	� *��
.XSSHOZLHVHU�� 9�� �������� 3DUWLDO� OHDVW�
VTXDUHV� VWUXFWXUDO� HTXDWLRQ�PRGHOLQJ� �3/6�
6(0��$Q�(PHUJLQJ�WRRO�LQ�EXVLQHVV�UHVHDUFK��
(XURSHDQ�%XVLQHVV�5HYLHZ�����������������

*ULIILQ�� -�� �������� &XVWRPHU� OR\DOW\��0HQXPEXKNDQ�
GDQ� PHPSHUWDKDQNDQ� NHVHWLDDQ� SHODQJJDQ��
-DNDUWD��(UODQJJD�

+DLU� -U�� -��)���0DWWKHZV��/��0���0DWWKHZV��5��/���	�
6DUVWHGW��0����������3/6�6(0�RU�&%�6(0��
8SGDWHG� JXLGHOLQHV� RQ� ZKLFK� PHWKRG� WR�
XVH� ,QWHUQDWLRQDO� -RXUQDO� RI� 0XOWLYDULDWH�
'DWD�$QDO\VLV� ��������������

+DUWRQR� �������� 7HRUL� SRUWRIROLR� GDQ� DQDOLVLV�
LQYHVWDVL�� ��WK� HG���� <RJ\DNDUWD�� 3HQHUELW��
%3)(

+ROEURRN�� 0�� %�� �������� 7KH� 1DWXUH� RI� FXVWRPHU�
YDOXH�� $Q� $[LRORJ\� RI� VHUYLFHV� LQ� WKH�
FRQVXPSWLRQ� H[SHULHQFH�� 6HUYLFH� TXDOLW\��
1HZ�GLUHFWLRQV�LQ�WKHRU\�DQG�SUDFWLFH���������
�������

-RJL\DQWR�� �������� .RQVHS� 	� DSOLNDVL� 3/6� XQWXN�
SHQHOLWLDQ�HPSLULV��%3)(�<RJ\DNDUWD�



.LP��+��:���*XSWD��6���	�.RK��-����������,QYHVWLJDWLQJ�
WKH� ,QWHQWLRQ� WR� SXUFKDVH� GLJLWDO� LWHPV� LQ�
VRFLDO�QHWZRUNLQJ�FRPPXQLWLHV��$�&XVWRPHU�
YDOXH� SHUVSHFWLYH�� ,QIRUPDWLRQ� DQG�
0DQDJHPHQW�
KWWSV���GRL�RUJ���������M�LP������������

/DP��6��.���$KHDUQH��0���+X��<���	�6FKLOOHZDHUW��1��
��������5HVLVWDQFH�WR�EUDQG�VZLWFKLQJ�ZKHQ�D�
UDGLFDOO\�QHZ�EUDQG� LV� LQWURGXFHG��$�6RFLDO�
LGHQWLW\� WKHRU\� SHUVSHFWLYH�� -RXUQDO� RI�
0DUNHWLQJ�� ������� ���±�����
KWWSV���GRL�RUJ���������MPNJ���������

/DZ�� .�� 6��� :RQJ�� &�� 6��� +XDQJ�� *�� +��� 	� /L�� ;��
��������7KH�(IIHFWV�RI�HPRWLRQDO�LQWHOOLJHQFH�
RQ� MRE�SHUIRUPDQFH�DQG� OLIH�VDWLVIDFWLRQ� IRU�
WKH� UHVHDUFK� DQG� GHYHORSPHQW� VFLHQWLVWV� LQ�
&KLQD��$VLD�3DFLILF�-RXUQDO�RI�0DQDJHPHQW��
������� ��±����
KWWSV���GRL�RUJ���������V����������������

/HH�� 6��� +D�� 6��� 	�:LGGRZV�� 5�� �������� &RQVXPHU�
UHVSRQVHV� WR� KLJK�WHFKQRORJ\� SURGXFWV��
3URGXFW� DWWULEXWHV�� FRJQLWLRQ�� DQG� HPRWLRQV��
-RXUQDO�RI�%XVLQHVV�5HVHDUFK��������������±
������
KWWSV���GRL�RUJ���������M�MEXVUHV�����������
�

/LDR��&��+���	�+VLHK�� ,��<�� ��������'HWHUPLQDQWV�RI�
FRQVXPHU¶V� ZLOOLQJQHVV� WR� SXUFKDVH� JUD\�
PDUNHW� VPDUWSKRQHV�� -RXUQDO� RI� %XVLQHVV�
(WKLFV�� �������� ���±����
KWWSV���GRL�RUJ���������V����������������

/LHVPDQ�� 6��� �������� $PHULFD� ORYHV� LWV� $SSOH�� 3ROO�
ILQGV�WKDW�WKH�DYHUDJH�KRXVHKROG�RZQV�PRUH�
WKDQ�WZR�$SSOH�SURGXFWV��5HWULYLHG�2FWREHU�
���� ������ IURP�
KWWSV���ZZZ�FQEF�FRP������������WKH�
DYHUDJH�DPHULFDQ�KRXVHKROG�RZQV�PRUH�
WKDQ�WZR�DSSOH�SURGXFWV�KWPO

0DQQHWWL��/���3LHUUR��$���	�/LYL��6����������([SODLQLQJ�
FRQVXPHU� FRQGXFW�� )URP� SODQQHG� WR� VHOI�
H[SUHVVLYH� EHKDYLRU�� -RXUQDO� RI� $SSOLHG�
6RFLDO� 3V\FKRORJ\�� ������� ����±�����
KWWSV���GRL�RUJ���������M������
����������WE������[

0F&HDUWK\�� 1��� �������� L3KRQH� XVHUV� DUH� D� OR\DO�
EXQFK�� 5HWLYLHG� 0DUFK� ���� ������ � IURP� �
KWWSV���ZZZ�VWDWLVWD�FRP�FKDUW������EUDQG�
UHWHQWLRQ�DPRQJ�VPDUWSKRQH�PDQXIDFWXUHUV�

0RZHQ�� -�� &��� 	� 0LQRU�� 0�� �������� 3HULODNX�
NRQVXPHQ��-DNDUWD��(UODQJJD�����

3LKOVWU|P��0���	�%UXVK��*��-����������&RPSDULQJ�WKH�

SHUFHLYHG� YDOXH� RI� LQIRUPDWLRQDQG�
HQWHUWDLQPHQW�PRELOH�VHUYLFHV��3V\FKRORJ\�	�
0DUNHWLQJ�� ������� ���±����� '2,��
��������PDU������

6KHWK��-��1���1HZPDQ��%�� ,���	�*URVV��%��/�� ��������
:K\� ZH� EX\� ZKDW� ZH� EX\�� $� 7KHRU\� RI�
FRQVXPSWLRQ� YDOXHV�� 'LVFRYHU\� 6HUYLFH� IRU�
$LU�)RUFH�,QVWLWXWH�RI�7HFKQRORJ\��-RXUQDO�RI�
%XVLQHVV 5HVHDUFK�

6WRNEXUJHU�6DXHU�� 1��� 5DWQHVKZDU�� 6��� 	� 6HQ�� 6��
�������� 'ULYHUV� RI� FRQVXPHU�EUDQG�
LGHQWLILFDWLRQ�� ,QWHUQDWLRQDO� -RXUQDO� RI�
5HVHDUFK� LQ� 0DUNHWLQJ�� ������� ���±����
KWWSV���GRL�RUJ���������M�LMUHVPDU�����������
�

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

<HK�� &�� +��� :DQJ�� <�� 6��� 	� <LHK�� .�� ��������
3UHGLFWLQJ� VPDUWSKRQH� EUDQG� OR\DOW\��
&RQVXPHU� YDOXH� DQG� FRQVXPHU�EUDQG�
LGHQWLILFDWLRQ� SHUVSHFWLYHV�� ,QWHUQDWLRQDO�
-RXUQDO� RI� ,QIRUPDWLRQ� 0DQDJHPHQW�
KWWSV���GRL�RUJ���������M�LMLQIRPJW����������
��

<XVXI��2��� ��������%RV�$SSOH� MHODVNDQ�NHQDSD�KDUJD�
L3KRQH�PDKDO��5HWLYLHG�6HSWHPEHU�����������
IURP�
KWWSV���WHNQR�NRPSDV�FRP�UHDG�������������
��������ERV�DSSOH�MHODVNDQ�NHQDSD�KDUJD�
L3KRQH�PDKDO


