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����� 3HPDVDUDQ

0HQXUXW .RWOHU 	 .HOOHU ������� SHPDVDUDQ DGDODK VXDWX SURVHV

\DQJ EHUWXMXDQ XQWXN PHQJHQDOL GDQ PHPHQXKL NHEXWXKDQ VHUWD

NHLQJLQDQ NRQVXPHQ� 3HPDVDUDQ PHQFDNXS VHUDQJNDLDQ DNWLYLWDV�

LQVWLWXVL� GDQ SURVHV \DQJ GLUDQFDQJ XQWXN PHQFLSWDNDQ�

PHQJNRPXQLNDVLNDQ� GDQ PHQ\DPSDLNDQ SHQDZDUDQ \DQJ PHPEHULNDQ

QLODL NHSDGD SHODQJJDQ� NOLHQ� PLWUD� GDQ PDV\DUDNDW VHFDUD

NHVHOXUXKDQ� 0DQDMHPHQ SHPDVDUDQ GDSDW GLSDQGDQJ VHEDJDL VHQL GDQ

LOPX GDODP PHQHQWXNDQ SDVDU VDVDUDQ� VHUWD PHUDLK� PHPSHUWDKDQNDQ�

GDQ PHQJHPEDQJNDQ SHODQJJDQ PHODOXL SHQFLSWDDQ� SHQ\DPSDLDQ� GDQ

NRPXQLNDVL QLODL SHODQJJDQ�

%O\WKH 	 0DUWLQ ������ PHQMHODVNDQ EDKZD SHPDVDUDQ

PHUXSDNDQ NHJLDWDQ \DQJ WHUMDGL GL DQWDUD SHUXVDKDDQ GDQ SHODQJJDQ�

$OEUHFKW HW DO� ������ PHQ\DWDNDQ EDKZD SHPDVDUDQ PHOLEDWNDQ VHWLDS

SURVHV \DQJ GLSHUOXNDQ XQWXN PHPLQGDKNDQ SURGXN DWDX OD\DQDQ GDUL

SHUXVDKDDQ NHSDGD NRQVXPHQ� 3HPDVDUDQ MXJD GDSDW GLGHILQLVLNDQ

VHEDJDL VHUDQJNDLDQ NHJLDWDQ \DQJ EHUWXMXDQ XQWXN PHQJLGHQWLILNDVL

GDQ PHPSUHGLNVL NHEXWXKDQ SHODQJJDQ� NHPXGLDQ EHUXVDKD XQWXN

PHPHQXKL NHEXWXKDQ WHUVHEXW VHFDUD PHQJXQWXQJNDQ�

����� %UDQG +HULWDJH

%UDQG KHULWDJH DGDODK NRQVHS SHPDVDUDQ \DQJ PHQ\DWDNDQ

EDKZD GD\D WDULN NRQVXPHQ WHUKDGDS SURGXN GDQ OD\DQDQ GDUL

SHUXVDKDDQ ODPD GDSDW PHQLQJNDW NDUHQD DGDQ\D NDUDNWHU KLVWRULV

GDODP PHUHN WHUVHEXW �+XGVRQ� ������ %UDQG KHULWDJH PHUXSDNDQ VXDWX
��

3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



PHUHN \DQJ PHQHNDQNDQ VHMDUDK PHUHND GDQ VHPDNLQ SDQMDQJQ\D XPXU

�ORQJHYLW\� VXDWX PHUHN PDND DNDQ VHPDNLQ NXDW PHUHN WHUVHEXW GDODP

PHQ\DPSDLNDQ SHVDQ �=HUHQ HW DO�� ������ 'DODP NRQWHNV KHULWDJH

VHEXDK EUDQG� VHMDUDK PHQFDNXS WLJD UHQWDQJ ZDNWX� PDVD ODOX� PDVD

NLQL� GDQ PDVD GHSDQ �8UGH HW DO�� ������ 0HQXUXW 3XOK HW DO� �������

EUDQG PHQJJXQDNDQ VHMDUDKQ\D XQWXN PHPEDQJXQ KXEXQJDQ \DQJ NXDW

GHQJDQ NRQVXPHQ PHUHND� 6HEXDK PHUHN \DQJ PHPLOLNL EUDQG KHULWDJH

DNDQ PHPEHULNDQ NHVDQ NHSDGD NRQVXPHQ EDKZD EUDQG WHUVHEXW

PHPLOLNL NHEHUODQMXWDQ �VXVWDLQDELOLW\� GDQ ORQJ�OLYHG FRPSOH[LW\� \DQJ

NHPXGLDQ KDO LQL DNDQ PHQFLSWDNDQ FRUH YDOXH GDODP SLNLUDQ NRQVXPHQ

GDQ PHPHQJDUXKL SUHIHUHQVL NRQVXPHQ WHUKDGDS EUDQG� 0HPEDQJXQ

EUDQG KHULWDJH GDSDW PHQFLSWDNDQ VLNDS SUHIHUHQVL PHUHN \DQJ NXDW

SDGD NRQVXPHQ VHKLQJJD NRQVXPHQ DNDQ FHQGHUXQJ PHPLOLK GDQ

PHQ\XNDL PHUHN WHUVHEXW GLEDQGLQJNDQ GHQJDQ \DQJ ODLQ�

8UGH HW DO� ������ PHQJLGHQWLILNDVL OLPD HOHPHQ XWDPD EUDQG

KHULWDJH \DQJ PHQGHILQLVLNDQ LGHQWLWDV PHUHN EHUGDVDUNDQ VHMDUDKQ\D�

�� 7UDFN 5HFRUG� 5HNDP MHMDN \DQJ PHQXQMXNNDQ NHDQGDODQ GDQ

NRPLWPHQ PHUHN GDODP PHPEHULNDQ QLODL NHSDGD SHODQJJDQ GDODP

SHULRGH ZDNWX \DQJ SDQMDQJ�

�� /RQJHYLW\� .HEHUDGDDQ EUDQG \DQJ EHUWDKDQ ODPD PHQFHUPLQNDQ

VWDELOLWDV GDQ GD\D WDKDQ EUDQG VHSDQMDQJ ZDNWX�

�� &RUH 9DOXHV� 3ULQVLS \DQJ GLSHJDQJ WHJXK ROHK PHUHN XQWXN

PHPELPELQJ NHELMDNDQ GDQ WLQGDNDQ�

�� 8VH RI 6\PEROV� 5HSUHVHQWDVL YLVXDO PDVD ODOX EUDQG PHODOXL ORJR�

VORJDQ� DWDX HOHPHQ ODLQQ\D�

�� +LVWRU\ ,PSRUWDQW WR ,GHQWLW\� 6HMDUDK PDVD ODOX \DQJ PHPEHQWXN

GDQ PHPSHUNXDW LGHQWLWDV PHUHN VDDW LQL�

����� &RQVXPHU 1RVWDOJLD

��
3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



0HQXUXW 5DQD HW DO� ������� FRQVXPHU QRVWDOJLD DGDODK SHUDVDDQ

ULQGX GDUL VHVHRUDQJ WHUKDGDS LQGLYLGX� SHULVWLZD� DWDX EHQGD�EHQGD GDUL

PDVD ODOX� .RPSRQHQ QRVWDOJLD VHULQJNDOL GLJXQDNDQ GDODP VWUDWHJL

SHPDVDUDQ XQWXN PHPLFX UDVD QRVWDOJLD NRQVXPHQ� PHQLQJNDWNDQ

NHQDQJDQ GDQ QLDW SHPEHOLDQ ROHK NRQVXPHQ� %UDQG QRVWDOJLD

PHQJKXEXQJNDQ SHQJDODPDQ PDVD ODOX NRQVXPHQ GHQJDQ PDVD NLQL

VHKLQJJD GHQJDQ DGDQ\D SHQJDODPDQ PDVD ODOX WHUVHEXW� NRQVXPHQ

GDSDW PHQJHQDOL HNVLVWHQVL EUDQG VDDW LQL �+HLQEHUJ HW DO�� ������

'DSDW GLNDWDNDQ EDKZD EUDQG QRVWDOJLD DGDODK VXDWX SHUDVDDQ

\DQJ ODQGDVDQQ\D DGDODK SHQJDODPDQ NRQVXPHQ� HPRVL� GDQ UDVD

IDPLOLDU NRQVXPHQ GHQJDQ EUDQG WHUVHEXW �%DQHUMHH 	 6DLNK� ������

-LND VXDWX EUDQG PDPSX PHPSHUWDKDQNDQ LGHQWLWDV GLUL PHUHND�

NRQVXPHQ DNDQ OHELK WHUWDULN XQWXN PHPEHOL SURGXN DWDX OD\DQDQ GDUL

PHUHN WHUVHEXW� VHKLQJJD PHQLQJNDWNDQ EUDQG QRVWDOJLD SHQWLQJ XQWXN

SHQLQJNDWDQ QLDW EHOL NRQVXPHQ �&DVLG\ HW DO�� ������

����� %UDQG $WWDFKPHQW

%UDQG DWWDFKPHQW DWDX NHWHULNDWDQ PHUHN GLGHILQLVLNDQ VHEDJDL

NHNXDWDQ LNDWDQ \DQJ PHQJKXEXQJNDQ VXDWX PHUHN GHQJDQ GLUL

NRQVXPHQ �6KLPXO� ������ 0DGDGL HW DO� ������ PHQMHODVNDQ EDKZD

EUDQG DWWDFKPHQW GDSDW WHUEHQWXN NHWLND NRQVXPHQ PHUDVD WHUKXEXQJ

DWDX WHUNRQHNVL GHQJDQ PHUHN VHFDUD SHUVRQDO� .HWHULNDWDQ PHUHN

�EUDQG DWWDFKPHQW� PHQXUXW +ZDQJ 	 /HH ������ PHQXQMXNNDQ

NHGHNDWDQ KXEXQJDQ DQWDUD SHODQJJDQ GHQJDQ VXDWX PHUHN� VHKLQJJD

EUDQG DWWDFKPHQW PHQMDGL WRODN XNXU KXEXQJDQ DQWDUD SHODQJJDQ

GHQJDQ PHUHN LWX VHQGLUL� 'HILQLVL EUDQG DWWDFKPHQW PHQXUXW %DULMDQ HW

DO� ������ DGDODK VXDWX LNDWDQ \DQJ GLGDVDUL ROHK HPRVL DWDX NRQHNVL

HPRVLRQDO DQWDUD VHVHRUDQJ GHQJDQ EUDQG� 6HVHRUDQJ GDSDW WHULNDW

VHFDUD HPRVLRQDO GHQJDQ EUDQG� .HWHULNDWDQ LQL GDSDW EHUXSD SHUDVDDQ

��
3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



NRQHNVL� VHPDQJDW� DWDX NDVLK VD\DQJ� .HWHULNDWDQ VHVHRUDQJ GHQJDQ

VXDWX EUDQG GDSDW EHUEHGD�EHGD DQWDUD EUDQG VDWX GHQJDQ ODLQQ\D

GDODP WLQJNDW LQWHQVLWDVQ\D� %UDQG DWWDFKPHQW PHPLOLNL GDPSDN SRVLWLI

SDGD SURILWDELOLWDV GDQ HNXLWDV PHUHN VHEXDK SHUXVDKDDQ �+HLQEHUJ HW

DO�� ������ %HUGDVDUNDQ XUDLDQ PHQJHQDL EUDQG DWWDFKPHQW� SHQXOLV

PHQDULN NHVLPSXODQ EDKZD EUDQG DWWDFKPHQW GDSDW GLDUWLNDQ VHEDJDL

LNDWDQ HPRVLRQDO \DQJ NXDW DQWDUD NRQVXPHQ GHQJDQ VXDWX PHUHN \DQJ

WHUEHQWXN NHWLND NRQVXPHQ PHUDVD WHUKXEXQJ VHFDUD SHUVRQDO� EDLN

NDUHQD QLODL�QLODL DWDX SHQJDODPDQ SRVLWLI \DQJ SHUQDK GLUDVDNDQ

NRQVXPHQ GHQJDQ PHUHN WHUVHEXW�

����� &RQVXPHU 5HSXUFKDVH ,QWHQWLRQ

5HSXUFKDVH LQWHQWLRQ PHUXMXN SDGD SUREDELOLWDV NRQVXPHQ

XQWXN NHPEDOL SDGD VXDWX UHWDLOHU XQWXN PHPEHOL VXDWX SURGXN DWDX MDVD

�<DQJ HW DO�� ������ 0HQXUXW -RKDQ HW DO� ������� FRQVXPHU UHSXUFKDVH

LQWHQWLRQ DGDODK NHPXQJNLQDQ VHVHRUDQJ DNDQ WHUXV PHPEHOL SURGXN

GDUL SHQMXDO DWDX WRNR \DQJ VDPD GL PDVD GHSDQ� 'DODP SHQHOLWLDQQ\D�

PHUHND MXJD PHQ\HEXWNDQ EDKZD UHSXUFKDVH LQWHQWLRQ DGDODK

NRPLWPHQ SVLNRORJLV WHUKDGDS VXDWX SURGXN DWDX OD\DQDQ \DQJ PXQFXO

VHWHODK PHQJJXQDNDQQ\D� 5HSXUFKDVH LQWHQWLRQ GDSDW GLGHILQLVLNDQ

VHEDJDL NHSXWXVDQ LQGLYLGX XQWXN NHPEDOL PHPEHOL VXDWX SURGXN DWDX

OD\DQDQ WHUWHQWX GDUL SHUXVDKDDQ \DQJ VDPD� GHQJDQ

PHPSHUWLPEDQJNDQ NRQGLVL VDDW LQL GDQ VLWXDVL GL PDVD GHSDQ �'XWWD�

������ 0HQXUXW +HOOLHU HW DO� ������� 'XWWD ������� UHSXUFKDVH LQWHQWLRQ

PHUXMXN SDGD NHVHGLDDQ NRQVXPHQ XQWXN PHODNXNDQ SHPEHOLDQ XODQJ

GDUL SHUXVDKDDQ \DQJ VDPD� \DQJ GLGDVDUNDQ SDGD SHQJDODPDQ \DQJ

WHODK GLDODPL VHEHOXPQ\D�

��� 0RGHO 3HQHOLWLDQ

��
3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



*DPEDU ���� 0RGHO 3HQHOLWLDQ

6XPEHU� <DTXE HW DO� ������

'DODP SHQHOLWLDQ LQL� SHQXOLV PHQJJXQDNDQ PRGHO SHQHOLWLDQ \DQJ WHUWHUD

SDGD *DPEDU ���� 0RGHO SHQHOLWLDQ LQL GLDGRSVL GDUL MXUQDO <DTXE HW DO�

������ \DQJ EHUMXGXO ³%UDQG +HULWDJH� $ 3XOO RI 3DVW´�

��� +LSRWHVLV

����� 3HQJDUXK %UDQG +HULWDJH WHUKDGDS %UDQG $WWDFKPHQW

.RQVXPHQ FHQGHUXQJ PHPLOLNL UDVD VHWLD SDGD VXDWX PHUHN \DQJ

VXGDK ODPD PHUHND NHQDO GDQ SHUFD\DL NDUHQD PHUHN WHUVHEXW

PHPEHULNDQ QLODL WDPEDK GDQ NHQDQJDQ \DQJ EHUKDUJD �<DTXE HW DO��

������ 0HPEDQJXQ EUDQG KHULWDJH GDSDW PHPEXDW NRQVXPHQ PHUDVD

PHPLOLNL NHWHULNDWDQ \DQJ PHQGDODP WHUKDGDS PHUHN WHUVHEXW� VHKLQJJD

PHUHND OHELK FHQGHUXQJ XQWXN WHUXV PHPLOLK SURGXN DWDX OD\DQDQ GDUL

PHUHN \DQJ VDPD �*HRUJH� ������ %DQ\DN EUDQG \DQJ PHPDQIDDWNDQ

XPXU DWDX VHMDUDK SDQMDQJ PHUHND XQWXN PHQXQMXNNDQ EDKZD

SULQVLS�SULQVLS GDQ WLQJNDW HNVHNXVL PHUHND ELVD GLDQGDONDQ� 'HQJDQ

GHPLNLDQ� EUDQG KHULWDJH PHPEHULNDQ UHSXWDVL GDQ SHQJDUXK \DQJ EDLN
��

3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



EDJL VHEXDK EUDQG� WHUXWDPD GDODP SDVDU \DQJ NRPSHWLWLI �$DNHU� �����

*HRUJH� ������

%HEHUDSD OLWHUDWXU PHQJXQJNDSNDQ DGDQ\D KXEXQJDQ DQWDUD

EUDQG KHULWDJH GDQ EUDQG DWWDFKPHQW� <DTXE HW DO� ������ PHPSHUROHK

KDVLO GDUL SHQHOLWLDQQ\D EDKZD EUDQG KHULWDJH PHPLOLNL SHQJDUXK

SRVLWLI \DQJ VLJQLILNDQ WHUKDGDS EUDQG DWWDFKPHQW� :XHVWHIHOG HW DO�

������ GDODP SHQHOLWLDQQ\D PHQ\DWDNDQ EDKZD EUDQG KHULWDJH

PHPLOLNL SHQJDUXK SRVLWLI WHUKDGDS 3HUFHLYHG $IIHFWLYH 9DOXH� $IIHFWLYH

YDOXH PHQJDFX SDGD SHQJDODPDQ� SHUDVDDQ GDQ HPRVL \DQJ GLUDVDNDQ

NRQVXPHQ WHUKDGDS EUDQG �+LUVFKPDQ 	 +ROEURRN� ������ 0HQJDFX

SDGD SHQJHUWLDQ WHUVHEXW� DIIHFWLYH YDOXH GDSDW GLDVRVLDVLNDQ GHQJDQ

EUDQG DWWDFKPHQW NDUHQD PHPLOLNL GHILQLVL VHUXSD� 5LQGHOO HW DO� ������

PHQ\HEXWNDQ EDKZD EUDQG KHULWDJH PHPLOLNL GDPSDN SRVLWLI WHUKDGDS

QLDW SHPEHOLDQ NRQVXPHQ� VHUWD PHQLQJNDWNDQ HPRVL SRVLWLI�

NHSHUFD\DDQ� GDQ EUDQG DWWDFKPHQW� 0HQXUXW SHQHOLWLDQ 5RVH HW DO�

������� EUDQG KHULWDJH EHUSHQJDUXK VHFDUD SRVLWLI WHUKDGDS EUDQG

DWWDFKPHQW� 0HUFKDQW HW DO� ������ PHQJXQJNDSNDQ EDKZD EUDQG

KHULWDJH VHFDUD SRVLWLI PHPHQJDUXKL EUDQG DWWDFKPHQW� %HUGDVDUNDQ

OLWHUDWXU \DQJ DGD� SHQHOLWL PHUXPXVNDQ KLSRWHVLV EHULNXW�

+�� %UDQG +HULWDJH PHPLOLNL SHQJDUXK SRVLWLI \DQJ VLJQLILNDQ WHUKDGDS

%UDQG $WWDFKPHQW�

����� 3HQJDUXK %UDQG +HULWDJH WHUKDGDS &RQVXPHU 5HSXUFKDVH ,QWHQWLRQ

%UDQG KHULWDJH GDSDW PHQMDGL QLODL MXDO EDJL NRQVXPHQ� %UDQG

KHULWDJH \DQJ HIHNWLI PHPSRVLVLNDQ GLUL PHUHND EHUGDVDUNDQ VHMDUDK

PHUHND GDQ PHQJKXEXQJNDQ VHMDUDK WHUVHEXW GHQJDQ VLWXDVL DWDX

NRQGLVL VDDW LQL �8UGH HW DO�� ������ %UDQG KHULWDJH VDQJDW SHQWLQJ

GDODP PHQHQWXNDQ NHSXWXVDQ NRQVXPHQ XQWXN PHPEHOL DWDX

PHQJJXQDNDQ SURGXN DWDX OD\DQDQ WHUWHQWX� %UDQG KHULWDJH DGDODK

��
3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



NRPSRQHQ NXQFL GDODP SHQJHPEDQJDQ QLODL PHUHN GDQ HNVHNXWLI

SHUXVDKDDQ� 6HODLQ LWX� FLWUD GDUL EUDQG KHULWDJH PHPEHULNDQ LQVHQWLI

NKXVXV EDJL NRQVXPHQ� 1LODL WDPEDK LQL GDSDW PHQMDGL SHQGRURQJ

XWDPD EDJL QLDW SHPEHOLDQ GDQ EDKNDQ WXMXDQ SHPEHOLDQ XODQJ� VHSHUWL

\DQJ WHODK GLDQDOLVLV GDODP EHUEDJDL SHQHOLWLDQ LOPLDK �:LHGPDQQ HW DO��

������ 1DNKMDYDQ� %�� GDQ *KHOLFKL� 0DKQD]� $� ������ PHQMHODVNDQ

WHQWDQJ QLDW SHPEHOLDQ XODQJ DWDX FRQVXPHU UHSXUFKDVH LQWHQWLRQ

VHEDJDL SHQLODLDQ LQGLYLGX VHVHRUDQJ \DQJ PHQGDSDWNDQ SURGXN DWDX

OD\DQDQ WHUWHQWX GDUL EUDQG \DQJ VDPD GDQ PHPXWXVNDQ XQWXN

PHODQMXWNDQ KXEXQJDQ GHQJDQ EUDQG WHUVHEXW� .HSXWXVDQ SHPEHOLDQ

NRQVXPHQ WLGDN KDQ\D GLSHQJDUXKL ROHK DWULEXW WDQJLEOH VHSHUWL KDUJD

GDQ NXDOLWDV� WHWDSL MXJD ROHK DWULEXW LQWDQJLEOH VHSHUWL NHSHUFD\DDQ GDQ

DVRVLDVL PHUHN �&UHWX GDQ %URGLH� ����� 0XUDPE\ HW DO�� ������

,GHQWLWDV PHUHN PHQFDNXS EHUEDJDL DVSHN� WHUPDVXN VHMDUDK� VWDELOLWDV�

QLODL�QLODL� GDQ SHQJJXQDDQ VLPERO� +DO WHUVHEXW PHUXSDNDQ HOHPHQ

SHQWLQJ GDODP PHPEDQJXQ EUDQG KHULWDJH �2UG� ������ 0HQXUXW

SHQHOLWLDQ :XHVWHIHOG HW DO� ������� EUDQG KHULWDJH GDSDW PHPEXDW

NRQVXPHQ PHUDVD SURGXN DWDX MDVD GDUL EUDQG WHUVHEXW PHQMDGL OHELK

EHUQLODL� 1LODL WHUVHEXW \DQJ GLUDVDNDQ ROHK NRQVXPHQ LQL NHPXGLDQ

EHUSHQJDUXK SDGD FRQVXPHU SXUFKDVH LQWHQWLRQ�

%HEHUDSD OLWHUDWXU PHQJXQJNDSNDQ KXEXQJDQ DQWDUD EUDQG

KHULWDJH GDQ FRQVXPHU UHSXUFKDVH LQWHQWLRQ� 3DGD SHQHOLWLDQ <DTXE HW

DO� ������� WHUGDSDW KDVLO EDKZD EUDQG KHULWDJH PHPLOLNL SHQJDUXK

SRVLWLI \DQJ VLJQLILNDQ WHUKDGDS FRQVXPHU UHSXUFKDVH LQWHQWLRQ�

7HUGDSDW SHQJDUXK SRVLWLI \DQJ VLJQLILNDQ DQWDUD EUDQG HTXLW\ GDQ

UHSXUFKDVH LQWHQWLRQ �%RMHL 	 +RR� ������ 0HQXUXW 6KDULT �������

EUDQG HTXLW\ PHUXSDNDQ YDOXH \DQJ GLKDVLONDQ ROHK VHEXDK PHUHN

PHODOXL VLPERO� DVRVLDVL� GDQ NHWHUKXEXQJDQ HPRVLRQDO \DQJ GLPLOLNL

NRQVXPHQ WHUKDGDS EUDQG� 'HILQLVL EUDQG HTXLW\ GDSDW GLNDLWNDQ

GHQJDQ EUDQG KHULWDJH MXJD GLDUWLNDQ VHEDJDL FRUH YDOXH \DQJ

PHPHQJDUXKL SUHIHUHQVL NRQVXPHQ� %UDQG 3URPLQHQFH EHUKXEXQJDQ
��

3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



VHFDUD SRVLWLI WHUKDGDS &XVWRPHUV :LOOLQJQHVV WR 3D\ �/L HW DO� �������

+DQ HW DO� ������ PHQ\DWDNDQ EDKZD EUDQG SURPLQHQFH PHQFDNXS

NHMHODVDQ QDPD GDQ ORJR EUDQG XQWXN PHQ\DPSDLNDQ SHVDQ NHSDGD

NRQVXPHQ� %UDQG SURPLQHQFH PHPLOLNL SHQJHUWLDQ \DQJ VHUXSD GHQJDQ

EUDQG KHULWDJH GL PDQD LGHQWLWDV DWDX VLPERO MXJD PHQMDGL VDODK VDWX

DVSHN GDODP EUDQG KHULWDJH� +HULWDJH EUDQG GDSDW PHQLQJNDWNDQ

SXUFKDVH LQWHQWLRQV �&KHQ� ������ %UDQG +HULWDJH EHUSHQJDUXK VHFDUD

SRVLWLI WHUKDGDS SXUFKDVH LQWHQWLRQ �5RVH HW DO�� ������ +HULWDJH

EHUSHQJDUXK WHUKDGDS &RQWLQXRXV 3XUFKDVH ,QWHQWLRQ VHFDUD SRVLWLI GDQ

VLJQLILNDQ �'MDUXPD 	 .HQL� ������ %HUGDVDUNDQ OLWHUDWXU \DQJ DGD�

SHQHOLWL PHUXPXVNDQ KLSRWHVLV EHULNXW�

+�� %UDQG +HULWDJH PHPLOLNL SHQJDUXK SRVLWLI \DQJ VLJQLILNDQ WHUKDGDS

&RQVXPHU 5HSXUFKDVH ,QWHQWLRQ�

����� 3HQJDUXK &RQVXPHU 1RVWDOJLD VHEDJDL 0RGHUDVL SDGD %UDQG

+HULWDJH WHUKDGDS %UDQG $WWDFKPHQW

&RQVXPHU QRVWDOJLD PHUXSDNDQ VDODK VDWX DODW \DQJ DPSXK

XQWXN PHQDULN SHODQJJDQ GDQ PHPEDQJXQ KXEXQJDQ \DQJ NXDW DQWDUD

NRQVXPHQ GHQJDQ EUDQG GDQ UDVD QRVWDOJLN NRQVXPHQ WHUKDGDS PDVD

ODOX GDSDW PHQLQJNDWNDQ NHWHULNDWDQ GHQJDQ PHUHN DWDX EUDQG

DWWDFKPHQW �%DKUL�$PPDUL HW DO�� ������ %UDQG DWWDFKPHQW PHQFDNXS

LNDWDQ VHFDUD HPRVLRQDO GDQ NRJQLWLI \DQJ PHQFHUPLQNDQ KXEXQJDQ

DQWDUD VXDWX PHUHN GHQJDQ LQGLYLGX �-DSXWUD HW DO�� ������ 1RVWDOJLD

PHQFLSWDNDQ HPRVL SRVLWLI GDQ PDPSX PHQJHPEDQJNDQ NRQHNVL DIHNWLI

\DQJ OHELK GDODP GHQJDQ VXDWX EUDQG� .HQDQJDQ QRVWDOJLN GDUL

NRQVXPHQ \DQJ WHUNDLW GHQJDQ EUDQG GDSDW PHPEDQJNLWNDQ UDVD

EDKDJLD GDQ VHQWLPHQWDO� 6HKLQJJD� PHPEDQJXQ UDVD QRVWDOJLD \DQJ

NXDW SDGD PHUHN GDSDW PHQJKDVLONDQ NHWHULNDWDQ DWDX DWWDFKPHQW SDGD

VXDWX EUDQG �,UVKDG� ������

��
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%HEHUDSD OLWHUDWXU PHQJXQJNDSNDQ KXEXQJDQ DQWDUD QRVWDOJLD

WHUKDGDS EUDQG DWWDFKPHQW� 0HQXUXW <DTXE HW DO� ������� FRQVXPHU

QRVWDOJLD EHUSHUDQ VHEDJDL PRGHUDWRU GDQ PHPSHUNXDW KXEXQJDQ DQWDUD

EUDQG KHULWDJH GDQ EUDQG DWWDFKPHQW� 3HQJDUXK UHWUR EUDQGLQJ VWUDWHJ\

WHUKDGDS FRQVXPHU EUDQG DWWLWXGHV�SHUFHLYHG EUDQG FRQJUXHQFH

GLSHUNXDW ROHK WLQJNDW FRQVXPHU QRVWDOJLD SURQHQHVV \DQJ WLQJJL �&KHQ�

������ 0HQXUXW %URZQ HW DO� ������� UHWUR EUDQGLQJ DGDODK VDODK VDWX

VWUDWHJL EUDQG KHULWDJH XQWXN PHQFLSWDNDQ YDOXH \DQJ GLNDLWNDQ GHQJDQ

DVSHN KLVWRULVQ\D� $GDSXQ WHRUL EUDQG FRQJUXHQFH VHEDJDL NHPDPSXDQ

PHUHN GDODP PHQFDSDL WXMXDQ NRQVXPHQ GDQ NRQVXPHQ PHUDVD

WHUKXEXQJ DWDX PHPLOLNL LNDWDQ GHQJDQ EUDQG WHUVHEXW �(VFDODV 	

%HWWPDQ� ������ %HUGDVDUNDQ SHQJHUWLDQ UHWUR EUDQGLQJ GDQ EUDQG

FRQJUXHQFH� SHQHOLWL GDSDW PHQ\LPSXONDQ EDKZD UHWUR EUDQGLQJ

PHPLOLNL DUWL VHUXSD GHQJDQ EUDQG KHULWDJH GDQ EUDQG FRQJUXHQFH

PHPLOLNL DUWL VHUXSD GHQJDQ EUDQG DWWDFKPHQW� 3HQHOLWLDQ :LOGVFKXW HW

DO� ������� 5KDMEDO HW DO� ������ PHQXQMXNNDQ KDVLO EDKZD QRVWDOJLD

DGDODK VDODK VDWX DVSHN \DQJ VHFDUD SRVLWLI PHPHQJDUXKL EUDQG

DWWDFKPHQW� +DVLO SHQHOLWLDQ /HIL 	 *KDUEL ������ PHQXQMXNNDQ KDVLO

EDKZD QRVWDOJLD PHPLOLNL SHQJDUXK SRVLWLI SDGD EUDQG DWWDFKPHQW�

%UDQG QRVWDOJLD VHFDUD SRVLWLI PHPHQJDUXKL DWWDFKPHQW �)RUG HW DO��

������ 3HQHOLWLDQ .HVVHXV HW DO� ������ PHQJKDVLONDQ GDWD EDKZD

DWWDFKPHQW NRQVXPHQ WHUKDGDS EUDQG OHELK NXDW SDGD EUDQG \DQJ

EHUQXDQVD QRVWDOJLN GLEDQGLQJNDQ GHQJDQ PHUHN \DQJ WLGDN WHUGDSDW

XQVXU QRVWDOJLD� %HUGDVDUNDQ OLWHUDWXU GDQ SHQHOLWLDQ WHUVHEXW� SHQHOLWL

GDSDW PHQDULN NHVLPSXODQ EDKZD QRVWDOJLD PHUXSDNDQ DVSHN SHQWLQJ

EDJL EUDQG DWWDFKPHQW GDQ PDPSX PHPSHUNXDW KXEXQJDQ DQWDUD EUDQG

KHULWDJH GHQJDQ EUDQG DWWDFKPHQW� 2OHK VHEDE LWX� SHQHOLWL

PHUXPXVNDQ KLSRWHVLV EHULNXW�

+�� &RQVXPHU 1RVWDOJLD EHUSHUDQ VHEDJDL PRGHUDWRU \DQJ PHPSHUNXDW

KXEXQJDQ DQWDUD %UDQG +HULWDJH GDQ %UDQG $WWDFKPHQW�
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����� 3HQJDUXK &RQVXPHU 1RVWDOJLD VHEDJDL 0RGHUDVL SDGD %UDQG

+HULWDJH WHUKDGDS &RQVXPHU 5HSXUFKDVH ,QWHQWLRQ

7ROHGR 	 /RSHV ������ PHQ\HEXWNDQ EDKZD QRVWDOJLD DGDODK

SHUDVDDQ \DQJ NXDW GDQ GDSDW PHPSHQJDUXKL NHSXWXVDQ NRQVXPHQ

XQWXN PHPEHOL VXDWX SURGXN� .HWLND NRQVXPHQ PHUDVD QRVWDOJLD VHFDUD

SRVLWLI WHUKDGDS VXDWX PHUHN� PHUHND FHQGHUXQJ OHELK OR\DO GDQ GDSDW

PHQLQJNDWNDQ UHSXUFKDVH LQWHQWLRQ� 1RVWDOJLD WLGDN PXQFXO GHQJDQ

VHQGLULQ\D� PHODLQNDQ QRVWDOJLD PHUXSDNDQ SHUDVDDQ \DQJ WHUEHQWXN

GDUL ZDNWX NH ZDNWX GDQ SHQJDODPDQ� +DO LQL GDSDW GLGDVDUL ROHK

EHUEDJDL IDNWRU� VHSHUWL KLVWRUL� EUDLQ VWRUPLQJ� KXPDQ VFLHQFH�

KXPDQLRUD� GDQ DVSHN HNRORJLV �)LJXHLUHGR�1HWR 	 %DFKD� ������

6HGLNLGHV HW DO� ������ MXJD PHQ\HEXWNDQ EDKZD SHQLODLDQ SVLNRORJLV

\DQJ PHQXQMXNNDQ SHUDVDDQ NRQVWUXNWLI PHPLFX NHWHULNDWDQ DQWDUD

VLWXDVL VDDW LQL GHQJDQ VHMDUDK DWDX SHQJDODPDQ SDGD PDVD ODOX� \DQJ

GLGRURQJ ROHK IDNWRU UHODVLRQDO� VRVLDO� DWDX HNRORJLV�

&RQVXPHU QRVWDOJLD EHUSHUDQ VHEDJDL PRGHUDWRU GDQ

PHPSHUNXDW KXEXQJDQ DQWDUD EUDQG KHULWDJH GDQ FRQVXPHU UHSXUFKDVH

LQWHQWLRQ �<DTXE HW DO�� ������ 3HQJDUXK UHWUR EUDQGLQJ VWUDWHJ\

WHUKDGDS SXUFKDVH LQWHQWLRQV GLSHUNXDW ROHK WLQJNDW FRQVXPHU QRVWDOJLD

SURQHQHVV \DQJ WLQJJL �&KHQ� ������ 0HQXUXW %URZQ HW DO� ������� UHWUR

EUDQGLQJ DGDODK VDODK VDWX VWUDWHJL EUDQG KHULWDJH XQWXN PHQFLSWDNDQ

YDOXH \DQJ GLNDLWNDQ GHQJDQ DVSHN KLVWRULVQ\D� %HUGDVDUNDQ SHQJHUWLDQ

UHWUR EUDQGLQJ� WHUGDSDW DUWL VHUXSD GHQJDQ EUDQG KHULWDJH WHQWDQJ

PHQFLSWDNDQ QLODL EHUGDVDUNDQ VHMDUDKQ\D� ROHK VHEDE LWX SHQXOLV GDSDW

PHQ\LPSXONDQ EDKZD UHWUR EUDQGLQJ GDSDW GLDVRVLDVLNDQ GHQJDQ EUDQG

KHULWDJH� %UDQG QRVWDOJLD VHFDUD SRVLWLI PHPHQJDUXKL LQWHQWLRQV WR

SXUFKDVH �)RUG HW DO�� ������ +LGD\DWL HW DO� ������ PHQ\DWDNDQ EDKZD

QRVWDOJLD HPRWLRQ PHPLOLNL SHQJDUXK SRVLWLI \DQJ VLJQLILNDQ WHUKDGDS

EUDQG DWWDFKPHQW� )DPLOLDULW\ EHUSHUDQ VHEDJDL PRGHUDWRU SDGD
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SHQJDUXK WUXVW WHUKDGDS UHSXUFKDVH LQWHQWLRQ �=DLG� ������ %HUGDVDUNDQ

OLWHUDWXU WHUGDKXOX� SHQHOLWL PHUXPXVNDQ KLSRWHVLV EHULNXW�

+�� &RQVXPHU 1RVWDOJLD EHUSHUDQ VHEDJDL PRGHUDWRU \DQJ PHPSHUNXDW

KXEXQJDQ DQWDUD %UDQG +HULWDJH GDQ &RQVXPHU 5HSXUFKDVH ,QWHQWLRQ�

��� 3HQHOLWLDQ 7HUGDKXOX

7DEHO ��� 3HQHOLWLDQ 7HUGDKXOX

1R 3HQHOLWL -XGXO 3HQHOLWLDQ 7HPXDQ ,QWL

� <DTXE HW DO�

������

%UDQG +HULWDJH� $

3XOO RI WKH 3DVW

%UDQG +HULWDJH PHPLOLNL

SHQJDUXK SRVLWLI \DQJ

VLJQLILNDQ WHUKDGDS %UDQG

$WWDFKPHQW� %UDQG

+HULWDJH PHPLOLNL

SHQJDUXK SRVLWLI \DQJ

VLJQLILNDQ WHUKDGDS

&RQVXPHU 5HSXUFKDVH

,QWHQWLRQ� &RQVXPHU

1RVWDOJLD EHUSHUDQ

VHEDJDL PRGHUDWRU GDQ

PHPSHUNXDW KXEXQJDQ

DQWDUD %UDQG +HULWDJH

GDQ %UDQG $WWDFKPHQW�

&RQVXPHU 1RVWDOJLD

EHUSHUDQ VHEDJDL

PRGHUDWRU GDQ

PHPSHUNXDW KXEXQJDQ

DQWDUD %UDQG +HULWDJH

GDQ &RQVXPHU
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5HSXUFKDVH ,QWHQWLRQ�

� 'MDUXPD 	 .HQL

������

)URP 3HUFHSWLRQ WR

/R\DOW\� ([SORULQJ

WKH ,PSDFW RI

3HUFHLYHG %UDQG

$XWKHQWLFLW\ RQ

&RQWLQXRXV 3XUFKDVH

,QWHQWLRQ

+HULWDJH EHUSHQJDUXK

WHUKDGDS &RQWLQXRXV

3XUFKDVH ,QWHQWLRQ VHFDUD

SRVLWLI GDQ VLJQLILNDQ�

� &KHQ ������ 7KH HIIHFWV RI EUDQG

UHYLWDOLVDWLRQ DQG

UHWUR EUDQGLQJ RQ

EUDQG DQG SXUFKDVH

RXWFRPHV� WKH

PRGHUDWLQJ UROHV RI

FRQVXPHU QRVWDOJLD

SURQHQHVV DQG

VHOI�FRQVWUXDO

3HQJDUXK UHWUR EUDQGLQJ

VWUDWHJ\ WHUKDGDS

FRQVXPHU EUDQG

DWWLWXGHV�SHUFHLYHG EUDQG

FRQJUXHQFH GLSHUNXDW

ROHK WLQJNDW FRQVXPHU

QRVWDOJLD SURQHQHVV \DQJ

WLQJJL� 3HQJDUXK UHWUR

EUDQGLQJ VWUDWHJ\

WHUKDGDS SXUFKDVH

LQWHQWLRQV GLSHUNXDW ROHK

WLQJNDW FRQVXPHU

QRVWDOJLD SURQHQHVV \DQJ

WLQJJL� +HULWDJH EUDQG

GDSDW PHQLQJNDWNDQ

SXUFKDVH LQWHQWLRQV�

� +LGD\DWL HW DO�

������

7KH (IIHFW RI

1RVWDOJLD (PRWLRQ WR

%UDQG 7UXVW DQG

%UDQG $WWDFKPHQW

1RVWDOJLD (PRWLRQ

PHPLOLNL SHQJDUXK SRVLWLI

\DQJ VLJQLILNDQ WHUKDGDS

%UDQG $WWDFKPHQW�
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WRZDUGV 5HSXUFKDVH

,QWHQWLRQ

� =DLG ������ 7KH 5ROH RI

)DPLOLDULW\ LQ

,QFUHDVLQJ

5HSXUFKDVH

,QWHQWLRQV LQ 2QOLQH

6KRSSLQJ

)DPLOLDULW\ EHUSHUDQ

VHEDJDL PRGHUDWRU SDGD

SHQJDUXK 7UXVW WHUKDGDS

5HSXUFKDVH ,QWHQWLRQ�

� /L HW DO� ������ 7KH HIIHFW RI

QRVWDOJLD RQ KRWHO

EUDQG DWWDFKPHQW

%UDQG 3URPLQHQFH

EHUKXEXQJDQ VHFDUD

SRVLWLI WHUKDGDS

&XVWRPHUV :LOOLQJQHVV WR

3D\�

� )RUG HW DO� ������ 7KH FURVV�FXOWXUDO

VFDOH GHYHORSPHQW

SURFHVV� 7KH FDVH RI

EUDQG�HYRNHG

QRVWDOJLD LQ %HOJLXP

DQG WKH 8QLWHG 6WDWHV

%UDQG QRVWDOJLD VHFDUD

SRVLWLI DNDQ PHPHQJDUXKL

EUDQG DWWDFKPHQW GDQ

LQWHQWLRQV WR SXUFKDVH�

� 5RVH HW DO� ������ (PSKDVL]LQJ EUDQG

KHULWDJH� 'RHV LW

ZRUN" $QG KRZ"

%UDQG KHULWDJH

EHUSHQJDUXK VHFDUD SRVLWLI

WHUKDGDS FRQVXPHU

SXUFKDVH LQWHQWLRQ� %UDQG

KHULWDJH EHUSHQJDUXK

VHFDUD SRVLWLI WHUKDGDS

EUDQG DWWDFKPHQW

� .HVVHXV HW DO� &RQVXPHU�%UDQG &RQVXPHU DWWDFKPHQW
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������ 5HODWLRQVKLSV� $

&RQWUDVW RI 1RVWDOJLF

DQG 1RQ�1RVWDOJLF

%UDQGV

WHUKDGDS EUDQG OHELK NXDW

SDGD QRVWDOJLF EUDQG

GLEDQGLQJNDQ

QRQ�QRVWDOJLF EUDQG�

�� 0HUFKDQW HW DO�

������

(IIHFWV RI

DGYHUWLVLQJ�HYRNHG

YLFDULRXV QRVWDOJLD

RQ EUDQG KHULWDJH

%UDQG +HULWDJH VHFDUD

SRVLWLI PHPHQJDUXKL

%UDQG $WWDFKPHQW�

�� :XHVWHIHOG HW DO�

������

7KH LPSDFW RI EUDQG

KHULWDJH RQ FXVWRPHU

SHUFHLYHG YDOXH

%UDQG KHULWDJH PHPLOLNL

SHQJDUXK SRVLWLI WHUKDGDS

3HUFHLYHG $IIHFWLYH 9DOXH

GDUL VHEXDK EUDQG�

�� %RMHL 	 +RR

������

%UDQG (TXLW\ DQG

&XUUHQW 8VH DV WKH

1HZ +RUL]RQ IRU

5HSXUFKDVH ,QWHQWLRQ

RI 6PDUWSKRQH

7HUGDSDW SHQJDUXK SRVLWLI

\DQJ VLJQLILNDQ DQWDUD

%UDQG (TXLW\ GDQ

5HSXUFKDVH ,QWHQWLRQ�

��
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