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3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHOLKDW�SHQJDUXK�SHQJXPXPDQ�GLYLGHQ�GDQ�
HDUQLQJ�WHUKDGDS�UHWXUQ�VDKDP��+LSRWHVLV�\DQJ�GLDMXNDQ�DGDODK�����5HWXUQ�VDKDP�
SDGD�KDUL�KDUL� SHQJXPXPDQ�GLYLGHQ�GDQ� HDUQLQJ�GL�%XUVD�(IHN�-DNDUWD�EHUEHGD��
���5HWXUQ� VDKDP� GL� %XUVD� (IHN� -DNDUWD� GLSHQJDUXKL� ROHK� KDUL� SHQJXPXPDQ�
GLYLGHQ�GDQ�HDUQLQJ�

6DPSHO� � SHQHOLWLDQ� DGDODK� VHOXUXK� HPLWHQ� \DQJ�PHODNXNDQ� SHQJXPXPDQ�
GLYLGHQ� GDQ� � HDUQLQJ� DQWDUD� �� -DQXDUL� ����� VDPSDL� GHQJDQ� ���'HVHPEHU� ������
0HWRGH� SHQJXPSXODQ� GDWD� PHQJJXQDNDQ� SXUSRVLYH� VDPSOLQJ�� NHPXGLDQ� XQWXN�
PHQJXNXU� SHUEHGDDQ� UHWXUQ� GDQ� SHQJDUXK� SHQJXPXPDQ� GLYLGHQ� GDQ� HDUQLQJ�
WHUKDGDS� UHWXUQ� GLJXQDNDQ� XML� YDULDQ� �$129$�� � GDQ� 5HJUHVL� OLQLHU� GHQJDQ�
YDULDEHO�GXPP\�WDQSD�LQWHUVHS�

+DVLO� SHQHOLWLDQ� PHQXQMXNNDQ� EDKZD� SHUEHGDDQ UHWXUQ� SDGD� KDUL�KDUL�
SHQJXPXPDQ� GLYLGHQ� GDQ� HDUQLQJ�� WHUEXNWL� XQWXN� SHQJXPXPDQ� HDUQLQJ� �)�  �
������� GDQ� WLGDN� WHUEXNWL� XQWXN� SHQJXPXPDQ� GLYLGHQ� �)�  � �������� GDQ� $GD�
SHQJDUXK� KDUL�KDUL� SHQJXPXPDQ� HDUQLQJ� WHUKDGDS� UHWXUQ�� NHFXDOL� KDUL� .DPLV� �W�
KLWXQJ�6HQLQ� ��������6HODVD� ��������5DEX� �������-XP¶DW� ���������6HGDQJNDQ�
SDGD� SHQJXPXPDQ� GLYLGHQ� WLGDN� DGD� SHQJDUXK� KDUL�KDUL� SHQJXPXPDQ� GLYLGHQ�
WHUKDGDS�UHWXUQ��NHFXDOL�KDUL�6HQLQ�\DQJ�EHUSHQJDUXK�QHJDWLI��W�KLWXQJ� ���������
.DWD�.DWD�.XQFL� ��&XPXODWLYH� $EQRUPDO 5HWXUQ�� UHWXUQ� VDKDP�� 3HQJXPXPDQ�GLYLGHQ��3HQJXPXPDQ�HDUQLQJ�
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7KH� REMHFWLYHV� RI� WKLV� VWXG\� DUH� �� ���� WR� GHWHUPLQH� ZKHWKHU� WKHUH� LV� DQ\�
GLIIHUHQFH�RI�GDLO\�VWRFN�UHWXUQV�LQ�GLYLGHQ�DQG�HDUQLQJV�DQQRXQFHPHQW�GD\V�����WR�
WHVW� WKH� HIIHFW� RI� GLYLGHQ� DQG� HDUQLQJV� DQQRXQFHPHQWV� GD\V� RQ� VWRFN� UHWXUQ� LQ�
-DNDUWD�6WRFN�([FKDQJH�

7KH�VWXG\�ILQGV�HYLGHQFH� WKDW� WKHUH� LV� WKH�GLIIHUHQFH� LQ�GDLO\�VWRFN�UHWXUQ�
RQ� HDUQLQJ� DQQRXQFHPHQW� GD\V�� EXW� QRW� VLJQLILFDQW� IRU� GLYLGHQ� DQQRXQFHPHQW�
GD\V�� )LQDOO\� 7KH� UHVXOW� LQGLFDWH� WKDW� WKHUH� LV� DQ� HIIHFW� HDUQLQJV� DQQRXQFHPHQW�
GD\V�RQ�VWRFN�UHWXUQ��DQG�QRW�VLJQLILFDQW�IRU�GLYLGHQ�DQQRXQFHPHQW�GD\V�
.H\ZRUGV�� &XPXODWLYH� $EQRUPDO� 5HWXUQ�� 6WRFN� UHWXUQ�� GLYLGHQ� DQQRXQFHPHQW�GD\V��HDUQLQJ�DQQRXQFHPHQW�GD\V�
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