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3XML�GDQ�V\XNXU�SHQHOLWL�SDQMDWNDQ�NHKDGLUDW�$OODK�6:7��NDUHQD�GHQJDQ�UDKPDW�

VHUWD� NDUXQLD�1\D� SHQHOLWL� GDSDW� PHQ\HOHVDLNDQ� SHQXOLVDQ� SHQHOLWLDQ� LQL� WHSDW� SDGD�

ZDNWXQ\D��/DSRUDQ�SHQHOLWLDQ�PHUXSDNDQ�VDODK�VDWX�SHUV\DUDWDQ�GDODP�PHQ\HOHVDLNDQ�

SURJUDP� 6WUDWD���� 3URJUDP� 6WXGL� ,QGXVWUL� 3HUMDODQDQ�:LVDWD�� -XUXVDQ� 3HUMDODQDQ� GL�

6HNRODK�7LQJJL�3DULZLVDWD�1+,�%DQGXQJ��-XGXO�GDODP�SHQHOLWLDQ�LQL�LDODK�³3HQJDUXK�

&LWUD� 'HVWLQDVL� GDQ� .HSXDVDQ� :LVDWDZDQ� WHUKDGDS� /R\DOLWDV� :LVDWDZDQ� GL�

.DEXSDWHQ�*DUXW´�

/DSRUDQ�SHQHOLWLDQ� LQL� WLGDN�DNDQ�VHOHVDL� WHSDW�SDGD�ZDNWXQ\D�� WDQSD�DGDQ\D�

GXNXQJDQ� GDUL� EHEHUDSD� SLKDN� \DQJ� WHUOLEDW� GDODP� SHQ\XVXQDQ� SHQHOLWLDQ� LQL��2OHK�

NDUHQD�LWX��SHQHOLWL� LQJLQ�PHQJXFDSNDQ�WHULPD�NDVLK�NHSDGD�VHPXD�SLKDN�\DQJ�WHODK�

PHPEDQWX�SHQ\XVXQDQ�ODSRUDQ�SHQHOLWLDQ�LQL�

�� %DSDN� )DLVDO�� 00�3DU��� &+(� VHODNX� .HWXD� 6HNRODK� 7LQJJL� 3DULZLVDWD� 1+,�

%DQGXQJ�
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$NDGHPLN�GDQ�.HPDKDVLVZDDQ �$'$.��
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�� %DSDN� 6LQJJLK� 7UL� :LERZR� 03�3DU�� VHODNX� .HWXD� 3URJUDP� 6WXGL� ,QGXVWUL�

3HUMDODQDQ�:LVDWD�

�� ,EX�'ZLHVW\�'\DK�8WDPL� 00�3DU���0�6F��VHODNX�SHPELPELQJ GDODP SHQHOLWLDQ�

�� %DSDN�'UV��-DWPLNR�(G\�:DOX\R��00�3DU��VHODNX�SHPELPELQJ GDODP SHQHOLWLDQ�

�� 6HOXUXK� GRVHQ� GDQ� VWDI� 673 1+,� %DQGXQJ�� NKXVXVQ\D� SURJUDP� VWXGL� ,QGXVWUL�

3HUMDODQDQ�:LVDWD�
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�� 2UDQJ� WXD� SHQHOLWL� \DQJ� WHODK�PHPEHULNDQ� GXNXQJDQ�PRULO� GDQ�PDWHULO� VHODPD�

SHQ\XVXQDQ�SHQHOLWLDQ�LQL�
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3HQHOLWLDQ�GHQJDQ�MXGXO�³3HQJDUXK�&LWUD�'HVLWQDVL�GDQ�.HSXDVDQ�:LVDWDZDQ�
WHUKDGDS�/R\DOLWDV�:LVDWZDQ�GL�.DEXSDWHQ�*DUXW´�EHUWXMXDQ�XQWXN�PHQJLGHQWLILNDVL�
SHQJDUXK� FLWUD� GHVWLQDVL� GDQ� NHSXDVDQ� ZLVDWDZDQ� WHUKDGDS� OR\DOLWDV� ZLVDWDZDQ� GL�
.DEXSDWHQ� *DUXW�� 0HWRGH� GDODP� SHQHOLWLDQ� LQL� LDODK� PHWRGH� NXDQWLWDWLI� GHQJDQ�
SHQGHNDWDQ�FDXVDO�H[SODQDWLRQ��PHQJJXQDNDQ�WHNQLN�DQDOLVLV�UHJUHVL�EHUJDQGD�GHQJDQ�
WXMXDQ� XQWXN� PHQJHWDKXL� YDULDEHO� \DQJ� SDOLQJ� EHUSHQJDUXK� WHUKDGDS� OR\DOLWDV�
ZLVDWDZDQ� 7HNQLN� SHQJXPSXODQ� GDWD� \DQJ� GLJXQDNDQ� LDODK� SHQ\HEDUDQ� NXHVLRQHU��
\DLWX�VHEDQ\DN�����NXHVLRQHU�GLVHEDUNDQ�NHSDGD�ZLVDWDZDQ�\DQJ�SHUQDK�EHUZLVDWD�NH�
.DEXSDWHQ� *DUXW�� +DVLO� SHQHOLWLDQ� PHQXQMXNDQ� EDKZD� FLWUD� GHVWLQDVL� EHUSHQJDUXK�
VHEHVDU������ WHUKDGDS�NHSXDVDQ�ZLVDWDZDQ�GL�.DEXSDWHQ�*DUXW��QDPXQ�VHFDUD�SDUVLDO�
KDQ\D�YDULDEHO�FRJQLWLYH�LPDJH \DQJ�EHUSHQJDUXK�VHEHVDU������ GDQ�FDQDWLYH�LPDJH�
VDMD� \DQJ�EHUSHQJDUXK VHEHVDU� ������� VHGDQJNDQ�DIHFWLYH� LPDJH� WLGDN� EHUSHQJDUXK�
WHUKDGDS� NHSXDVDQ� ZLVDWDZDQ� GL� .DEXSDWHQ� *DUXW�� 6HFDUD� SDUVLDO� FRJQLWLYH� LPDJH
EHUSHQJDUXK� VHEHVDU� ������� DIIHFWLYH� LPDJH ������� GDQ� FRQDWLYH� LPDJH �����
WHUKDGDS OR\DOLWDV� ZLVDWDZDQ� GL� .DEXSDWHQ� *DUXW�� VHGDQJNDQ� NHSXDVDQ� ZLVDWDZDQ�
WLGDN� EHUSHQJDUXK�� QDPXQ� VHFDUD� VLPXOWDQ� FLWUD� GHVWLQDVL� GDQ� NHSXDVDQ� ZLVDWDZDQ�
EHUSHQJDUXK� VHEHVDU� ������ WHUKDGDS� OR\DOLWDV� ZLVDWDZDQ� GL� .DEXSDWHQ� *DUXW� GL�
.DEXSDWHQ�*DUXW�

.DWD�NXQFL��FLWUD�GHVWLQDVL��NHSXDVDQ�ZLVDWDZDQ��OR\DOLWDV�ZLVDWDZDQ�
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7KH�WLWOH�RI� WKLV�UHVHDUFK�LV �7KH�,QIOXHQFH�RI�'HVWLQDWLRQ�,PDJH DQG 7RXULVW
6DWLVIDFWLRQ� RQ� 7RXULVW� /R\DOW\� LQ� *DUXW� 5HJHQF\�� 7KLV� VWXG\� DLPV� WR� LGHQWLI\ WKH�
LQIOXHQFH�RI�GHVWLQDWLRQ� LPDJH�DQG� WRXULVW� VDWLVIDFWLRQ�RQ� WRXULVW� OR\DOW\��7KLV VWXG\
XVHV TXDQWLWDWLYH� PHWKRG� ZLWK FDXVDO� H[SODQDWLRQV DSSURDFK�� DQG� XVHV� UHJUHVVLRQ�
DQDO\VLV�WHFKQLTXHV WR�ILQG�RXW�ZKLFK�YDULDEOH�WKDW�LQIOXHQFH�WKH�PRVW�RQ�WRXULVW�OR\DOW\��
7KH� GDWD� FROOHFWLRQ� WHFKQLTXH� XVHG GLVWULEXWLRQ� RI� TXHVWLRQQDLUHV� DV� PDQ\� DV� ����
TXHVWLRQQDLUHV�GLVWULEXWHG�WR�WRXULVWV�ZKR�KDYH�WUDYHOHG�WR�*DUXW�5HJHQF\��7KH�UHVXOWV�
VKRZHG� WKDW� VLPXOWDQHRXVO\� GHVWLQDWLRQ� LPDJH� KDV� LQIOXHQFH� WRXULVW� VDWLVIDFWLRQ� LQ�
*DUXW� 5HJHQF\ DV�PXFK� DV� ������� EXW� RQO\� FRJQLWLYH� LPDJH ������� DQG� DIIHFWLYH�
LPDJH ������� KDYH LQIOXHQFH WKH�WRXULVW�VDWLVIDFWLRQ��ZKLOH�WKH�DIIHFWLYH�LPDJH�KDV�QRW�
LQIOXHQFH�WRXULVW�VDWLVIDFWLRQ�LQ�*DUXW�5HJHQF\��3DUWLDOO\�FRJQLWLYH�LPDJH KDV�LQIOXHQFH�
RI��������DIIHFWLYH�LPDJH KDV��������DQG�FRQDWLYH�LPDJH�KDV LQIOXHQFH�RI�������RQ�
WRXULVW� OR\DOW\� LQ� *DUXW� 5HJHQF\�� ZKLOH� WRXULVW� VDWLVIDFWLRQ� KDV� QRW� LQIOXHQFH� EXW�
VLPXOWDQHRXVO\�GHVWLQDWLRQ� LPDJHV�DQG� WRXULVW� VDWLVIDFWLRQ� KDYH� LQIOXHQFH ������RQ
WRXULVW�OR\DOW\�LQ�*DUXW�5HJHQF\�

.H\ZRUG��GHVWLQDWLRQ�LPDJH��WRXULVW�VDWLVIDFWLRQ��WRXULVW�OR\DOW\�
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3XUQDPD��:��� 	�:DUGL�� <�� �������� 7KH� ,QIOXHQFH� RI� 'HVWLQDWLRQ� ,PDJH� �� 7RXULVWV�

6DWLVIDFWLRQ� �� DQG� 7RXULVWV� ([SHULHQFH� WRZDUG� 5HYLVLW� ,QWHQWLRQ� WR� 7KH� 0RVW�

%HDXWLIXO� 9LOODJH� LQ� 7KH� :RUOG� �� 1DJDUL� 7XR� 3DULDQJDQ� ��� -XUQDO� .DMLDQ�

0DQDMHPHQ�'DQ�:LUDXVDKD������������±���

5DPVHRRN�PXQKXUUXQ�� 3��� 6HHEDOXFN�� 9�� 1��� 	� 1DLGRR�� 3�� �������� ([DPLQLQJ� WKH�

VWUXFWXUDO�UHODWLRQVKLSV�RI�GHVWLQDWLRQ�LPDJH���SHUFHLYHG�YDOXH���WRXULVW�VDWLVIDFWLRQ�

DQG�OR\DOW\ௗ��FDVH�RI�0DXULWLXV��3URFHGLD�� 6RFLDO�DQG�%HKDYLRUDO�6FLHQFHV�������

���±�����KWWSV���GRL�RUJ���������M�VEVSUR�������������

5HQFDQD�6WUDWHJLV�'LQDV�3DULZLVDWD�GDQ�.HEXGD\DDQ�.DEXSDWHQ�*DUXW�7DKXQ������

��������������.DEXSDWHQ�*DUXW�

5XL]��(��&���*RQ]iOH]��*��%���	�=DPRUD��'��7����������'HVWLQDWLRQ�LPDJH���VDWLVIDFWLRQ�

DQG�GHVWLQDWLRQ�OR\DOW\�LQ�FUXLVH�WRXULVPௗ��WKH�FDVH�RI�0DODJD���6SDLQ����7RXULVP�

	�0DQDJHPHQW�6WXGLHV�����������±����KWWSV���GRL�RUJ����������WPV�����������

6DOLP��0��$��0���	�6RP�� 3��$��0�� �������� 6KDSLQJ�7RXULVW�'HVWLQDWLRQV�7KURXJK�

/DQJXDJH� DQG� 9LVXDO� (OHPHQWV� RQ� 7RXULVP�:HEVLWHVௗ�� $� 7RXULVP� 'LVFRXUVH�

3HUVSHFWLYH��,QWHUQDWLRQDO�-RXUQDO�RI�(QJLQHHULQJ�DQG�7HFKQRORJ\��������������±

�����KWWSV���GRL�RUJ����������LMHW�Y�L����������

6FKZLJKRIHU��9����������7RXULVW�'HVWLQDWLRQ�LPDJHV�DQG�/RFDO�&XOWXUH��:LHVEDGHQ��

6SULQJHU�*DEOHU�

6HNUHWDULV� 'DHUDK� .DEXSDWHQ� *DUXW�� �������� 3HUDWXUDQ� 'DHUDK� .DEXSDWHQ� *DUXW�

1RPRU���7DKXQ������7HQWDQJ�5HQFDQD�,QGXN�.HSDULZLVDWDDQ�.DEXSDWHQ�*DUXW�



ϭϭϮ

7DKXQ������������.DEXSDWHQ�*DUXW�

6KDILHH��0��0���7DEDHHLDQ��5��$���	�7DYDNROL��+�� ��������7KH�HIIHFW�RI�GHVWLQDWLRQ�

LPDJH� RQ� WRXULVW� VDWLVIDFWLRQ� �� LQWHQWLRQ� WR� UHYLVLW� DQG� :20ௗ�� $Q� HPSLULFDO�

UHVHDUFK� LQ� )RXUVTXDUH� VRFLDO� PHGLD� ��WK� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� (�

&RPPHUFH� ZLWK� )RFXV� RQ� H�7RXULVP�� �±���

KWWSV���GRL�RUJ���������(&'&�������������

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

6LODODKL�� 8�� �������� 0HWRGH� 3HQHOLWLDQ� 6RVLDO� .XDQWLWDWLI�� %DQGXQJ�� 3W�� 5HILND�

$GLWDPD�

6SDUNV��%��$���	�%UDGOH\��*����������$�µ7ULSOH�$¶�7\SRORJ\�RI�5HVSRQGLQJ�WR�1HJDWLYH�

&RQVXPHU�*HQHUDWHG� 2QOLQH� 5HYLHZV�� -RXUQDO� RI� +RVSLWDOLW\� DQG� 7RXULVP�

0DQDJHPHQW����������±���

6W\ORV��1���	�$QGURQLNLGLV��$�� ��������([SORULQJ� WKH� FRJQLWLYH� LPDJH� RI� D� WRXULVP�

GHVWLQDWLRQ�� 7285,6026�� $1� ,17(51$7,21$/� 08/7,',6&,3/,1$5<�

-2851$/�2)�7285,60����������±���

6W\ORV��1���%HOORX��9���$QGURQLNLGLV��$���	�9DVVLOLDGLV��&��$����������/LQNLQJ�WKH�GRWV�

DPRQJ�GHVWLQDWLRQ� LPDJHV� �� SODFH� DWWDFKPHQW� �� DQG� UHYLVLW� LQWHQWLRQVௗ��$� VWXG\�

DPRQJ� %ULWLVK� DQG� 5XVVLDQ� WRXULVWV�� 7RXULVP� 0DQDJHPHQW�� ���� �±����

KWWSV���GRL�RUJ�KWWSV���GRL�RUJ���������M�WRXUPDQ������������

6XJL\RQR����������0HWRGH�3HQHOLWLDQ�%LVQLV��%DQGXQJ��$OIDEHWD�

6XJL\RQR����������0HWRGH�3HQHOLWLDQ��%DQGXQJ��$OIDEHWD�

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

$OIDEHWD�

6XKDUWDQWR��'����������0HWRGH�5LVHW�3HPDVDUDQ��%DQGXQJ��$OIDEHWD�
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6XKDUWDQWR��'��:��,���&OHPHV��0��'���	�:LELVRQR��1����������+RZ�([SHULHQFHV�:LWK�

&XOWXUDO�$WWUDFWLRQV�$IIHFW�'HVWLQDWLRQV�,PDJH�DQG�'HVWLQDWLRQ�/R\DOW\��7RXULVP��

&XOWXUH� 	� &RPPXQLFDWLRQ�� ���� ���±�����

KWWSV���GRL�RUJ������������������;��������������

7HRQJ�-LQ��6��7���/LQJ��7��&���	�)HUQ��<��6����������:KDW�DUH�WKH�$WWUDFWLYHQHVV�$VSHFWV�

WKDW� ,QIOXHQFH� &XVWRPHU� /R\DOW\� WR� +RPHVWD\V"� $� 6WXG\� LQ� 7DLZDQ�� -XUQDO�

3HQJXUXVDQ��������'HFHPEHU���KWWSV���GRL�RUJ����������SHQJXUXVDQ�����������

9DQ��'��6��1���	�9LHW��'��%��1�� ��������)DFWRUV�(IIHFW�RQ�7RXULVW�/R\DOW\ௗ��$�&DVH�

6WXG\�RI�+RPHVWD\�7RXULVP�LQ�%HQ�7UH���6RXWKHUQ�9LHWQDP����$IULFDQ�-RXUQDO�RI�

+RVSLWDOLW\�� 7RXULVP� DQG� /HLVXUH�� ������ �±���� 5HWULHYHG� IURP�

KWWSV���RUFLG�RUJ����������������������$$EVWUDFW

9LHW�� '�� %�� 1��� 	� 1JX\HQ�� +�� +�� �������� )DFWRUV� ,PSDFW� RQ� 7RXULVW� 'HVWLQDWLRQ�

/R\DOW\ௗ�� $�&DVH� 6WXG\� LQ�+R�&KL�0LQK�&LW\��$IULFDQ� -RXUQDO� RI�+RVSLWDOLW\��

7RXULVP�DQG�/HLVXUH���������±���

:DQLWD�/HELK�6XND�7UDYHOLQJ�.HWLPEDQJ�3ULD����������0�7UDYHORND�&RP��5HWULHYHG�

IURP� KWWSV���P�WUDYHORND�FRP�LG�LG�H[SORUH�WLSV�ZDQLWD�OHELK�VXND�WUDYHOLQJ�

NHWLPEDQJ�SULD������

:HDYHU��'��%���	�/DZWRQ��/��-�� ��������9LVLWRU�/R\DOW\�DW�D�3ULYDWH�6RXWK�&DUROLQD�

3URWHFWHG� $UHD�� -RXUQDO� RI� 7UDYHO� 5HVHDUFK�� ������� ���±�����

KWWSV���GRL�RUJ�������������������������


