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$EVWUDFW� 8QWXN PHPXODL ELVQLV GL HUD GLJLWDO� VHWLDS SHODNX
ELVQLV KDUXV GDSDW PHPDKDPL EDJDLPDQD PHPDVDUNDQ GL HUD
GLJLWDO VHSHUWL VHNDUDQJ LQL� &DUD HIHNWLI \DQJ GDSDW GLODNXNDQ
DGDODK PHODOXL SHPDVDUDQ LQERXQG� .HJLDWDQ SHQJDEGLDQ
NHSDGD PDV\DUDNDW LQL GLPDNVXGNDQ XQWXN PHODWLK SDUD DNWLYLV
ELVQLV RQOLQH GL 0DODQJ� NKXVXVQ\D SDUD ZLUDXVDKDZDQ \DQJ
PHPLOLNL XVDKD EDUX XQWXN PHQJHOROD SHPDVDUDQ RQOLQH VHFDUD
HIHNWLI GDQ NRQVLVWHQ� .HJLDWDQ 3HODWLKDQ 3HPEHUGD\DDQ %LVQLV
'LJLWDO XQWXN $NWLYLV %LVQLV 2QOLQH GL 0DODQJ GLODNXNDQ GDODP
EHQWXN WXWRULDO \DQJ GLVDPSDLNDQ ODQJVXQJ ROHK SHPELFDUD�
GLPDQD EHUGDVDUNDQ KDVLO GHGLNDVL LQL� SDUD DNWLYLV ELVQLV RQOLQH
GL 0DODQJ VDQJDW WHUWDULN GDQ EHUVHPDQJDW XQWXN EHUSDUWLVLSDVL
GDODP NHJLDWDQ VHUXSD XQWXN SHQJHPEDQJDQ SHQJHWDKXDQ
ELVQLV�

.H\ZRUGV� 'LJLWDO %XVLQHVV� ,QERXQG 0DUNHWLQJ� 2QOLQH� 0DODQJ

3HQGDKXOXDQ

3HUVDLQJDQ KLGXS GL HUD JOREDOLVDVL \DQJ VHPDNLQ WLQJJL PHQMDGLNDQ VHWLDS

RUDQJ KDUXV PHQMDGL SULEDGL \DQJ NUHDWLI GDQ LQRYDWLI MLND LQJLQ PHUHEXW VHWLDS

SHOXDQJ \DQJ DGD� 6HODLQ LWX� WDQSD PHQWDO \DQJ NXDW GDQ SRWHQVL PHPSUDNWLNDQ

VHWLDS WHRUL \DQJ GLSHUROHK GDUL GXQLD SHQGLGLNDQ VHVHRUDQJ WLGDN DNDQ PDPSX

EHUWDKDQ� /HELK ODJL� MXPODK ODSDQJDQ NHUMD \DQJ WHUEDWDV� WLPSDQJ GHQJDQ MXPODK

SHQFDUL NHUMD� %DQ\DN RUDQJ WHUGLGLN� OXOXVDQ 60$� VDUMDQD PDXSXQ SDVFDVDUMDQD

\DQJ PHQMDGL SHQJDQJJXUDQ�

-XPODK ZLUDXVDKD GL ,QGRQHVLD MXJD PDVLK PLQLP� KDQ\D VHNLWDU ����� GDUL

WRWDO SHQGXGXN� SDGDKDO QHJDUD GLNDWDNDQ PDMX MLND QHJDUD WHUVHEXW PHPLOLNL

ZLUDXVDKD PLQLPXP �� GDUL WRWDO SHQGXGXN� 6DDW LQL HNRQRPL NUHDWLI PHQMDGL SXVDW

SHUKDWLDQ WHUVHQGLUL EDJL SHPHULQWDK� NDUHQD VHNWRU LQL WHUEXNWL PDPSX PHQ\XPEDQJ

*'3 \DQJ FXNXS EHVDU GHQJDQ SHUWXPEXKDQ \DQJ VLJQLILNDQ� KDPSLU ��� WLDS WDKXQ�

.RWD 0DODQJ PHUXSDNDQ VDODK VDWX NRWD \DQJ PHPLOLNL SRWHQVL EHVDU XQWXN PHQMDGL

NRWD NUHDWLI WHUNHPXND� ,QL GLODQGDVL ROHK WHUXV EHUWDPEDKQ\D VWDUWXS LQGXVWUL NUHDWLI�
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8QWXN PHPXODL ELVQLV GL HUD GLJLWDO� WHQWX VHWLDS SHODNX ELVQLV KDUXV PDPSX

PHPDKDPL FDUD PHPDVDUNDQ GL HUD GLJLWDO VHSHUWL VDDW LQL� &DUD HIHNWLI \DQJ ELVD

GLODNXNDQ DGDODK PHODOXL LQERXQG PDUNHWLQJ� 2OHK NDUHQD LWX GDODP SHQJDEGLDQ

PDV\DUDNDW LQL DNDQ GLODNXNDQ SHODWLKDQ (PSRZHULQJ 'LJLWDO %XVLQHVV EDJL 3HJLDW

8VDKD 2QOLQH GL .RWD 0DODQJ�

0HWRGH

.HJLDWDQ 3HODWLKDQ (PSRZHULQJ 'LJLWDO %XVLQHVV EDJL 3HJLDW 8VDKD 2QOLQH GL

.RWD 0DODQJ GLODNXNDQ GDODP EHQWXN WXWRULDO \DQJ GLVDPSDLNDQ VHFDUD ODQJVXQJ

ROHK SHPDWHUL� 3HODWLKDQ LQL GLODNVDQDNDQ VHWLDS KDUL VDEWX GLPXODL SDGD WDQJJDO ��

1RYHPEHU ���� SN� ����� V�G ����� GL ,QVWLWXW 7HNQRORJL GDQ %LVQLV $VLD 0DODQJ GL -O�

6RHNDUQR +DWWD�5HPEXNVDUL 1R� �$� 3HPEHUL PDWHUL DGDODK VDODK VDWX NDU\DZDQ 37�

7HONRPVHO ELGDQJ SHPDVDUDQ� %HUVHGLDQ\D SLKDN 7HONRPVHO PHPEHULNDQ SHODWLKDQ

NHSDGD PDV\DUDNDW NDUHQD SHODWLKDQ LQL WHODK PHQMDGL NHJLDWDQ &65 7HONRPVHO

VHODPD EHEHUDSD WDKXQ WHUDNKLU� 6HPHQWDUD VDVDUDQ SHODWLKDQ LQL DGDODK NDODQJDQ

DQDN PXGD \DQJ PHPDQJ VXGDK PHPLOLNL XVDKD DWDX VHGDQJ PHULQWLV XVDKD�

NHEDQ\DNDQ PHUHND EHUVWDWXV PDKDVLVZD DWDX EDKNDQ NDU\DZDQ� 7HPD ³,QERXQG

0DUNHWLQJ´ GLSLOLK NDUHQD GLDQJJDS VHVXDL GHQJDQ NRQGLVL PHQXQWXW XVDKD OHELK

GDODP PHPHQDQJL SHUVDLQJDQ DWDXSXQ PHQGDSDWNDQ FHUXN SDVDU \DQJ VHVXDL EDJL

SHVHUWD SHODWLKDQ� 'HWDLO SHODWLKDQ GDSDW GLOLKDW SDGD *DPEDU �� *DPEDU � GDQ

*DPEDU ��

*DPEDU �

3HQMHODVDQ 7HQWDQJ ,QERXQG 0DUNHWLQJ
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*DPEDU �

3UDNWLN ,QERXQG 0DUNHWLQJ

*DPEDU �

6HVL 7DQ\D -DZDE
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+DVLO

0HODOXL GHVDLQ NHJLDWDQ 3HODWLKDQ (PSRZHULQJ 'LJLWDO %XVLQHVV EDJL 3HJLDW

8VDKD 2QOLQH GL .RWD 0DODQJ GLODNXNDQ GDODP EHQWXN WXWRULDO \DQJ GLVDPSDLNDQ

VHFDUD ODQJVXQJ ROHK SHPDWHUL� GLPDQD EHUGDVDUNDQ KDVLO SHQJDEGLDQ LQL� SHJLDW

XVDKD RQOLQH GL .RWD 0DODQJ VDQJDW WHUWDULN GDQ EHUVHPDQJDW XQWXN PHQJLNXWL

NHJLDWDQ VHUXSD XQWXN SHQJHPEDQJDQ LOPX ELVQLV PHUHND�

'LVNXVL

3HODWLKDQ LQL NDPL SDQGDQJ SHQWLQJ NDUHQD EDJDLPDQDSXQ SHODWLKDQ GDQ

SHQGLGLNDQ PDVLK SXQ\D SHUDQ SHQWLQJ EDJL SHUNHPEDQJDQ GLUL VHRUDQJ SHODNX

XVDKD �0RUULVK� ������ 0HPDQJ PDVLK WHUMDGL SHUGHEDWDQ WHQWDQJ EDJDLPDQD

ZLUDXVDKD VHEHQDUQ\D� WHUODKLU VHEDJDL ZLUDXVDKD DWDX EHODMDU PHQMDGL ZLUDXVDKD

�*RXYHLD� 'LQLV� GR� )HUUHLUD� 	 5DSRVR� ������ 1DPXQ WHUOHSDV SHUGHEDWDQ GL DWDV�

VHFDUD JDULV EHVDU� 'LJLWDO (QWUHSUHQHXUVKLS EHUSHUDQ SHQWLQJ NDUHQD WHUEXNWL ELVD

PHQLQJNDWNDQ SHQGDSDWDQ SHU NDSLWD GDUL VHEXDK QHJDUD� VHPDNLQ EDQ\DN ODSDQJDQ

SHNHUMDDQ VHEDJDL DNLEDW GDUL GLJLWDO HQWUHSUHQHXUVKLS \DQJ EHUNHPEDQJ GL QHJDUD

WHUVHEXW �=KDR� )DQJ� &ROOLHU� ������

'HQJDQ GLEHULNDQQ\D PDWHUL ,QERXQG 0DUNHWLQJ� GLKDUDSNDQ SHVHUWD SHODWLKDQ

ELVD OHELK VLDS� OHELK ELVD GDQ PDX EHUJHUDN PHQMDODQNDQ XVDKDQ\D� 'LVDDW \DQJ

VDPD� NDPL MXJD PHQ\DGDUL EDKZD VHEXDK SHODWLKDQ WLGDN ELVD EHUGLUL VHQGLUL GDODP

PHPSHUVLDSNDQ ZLUDXVDKD GDODP EHUELVQLV� �9LYLHUV� 6RORPRQ� 	 9HQWHU� �����

PHQJDWDNDQ EDKZD GXNXQJDQ ILVLN VHSHUWL SODWIRUP DNVHV MDULQJDQ \DQJ PHPDGDL

GDQ DNVHV NH PHNDQLVPH SHQGDQDDQ ELVQLV NHFLO MXJD GLEXWXKNDQ DJDU HNRVLVWHP

\DQJ EDLN EDJL ZLUDXVDKD ELVD WHUEHQWXN�

.HVLPSXODQ

%DKZD SHODWLKDQ ,QERXQG 0DUNHWLQJ EHUGDPSDN EDJL SHVHUWD SHODWLKDQ� +DO

LQL ELVD GLOLKDW GDUL MXPODK SHVHUWD� UHVSRQ SHVHUWD GDQ EDQ\DNQ\D SHUWDQ\DDQ \DQJ

GLDMXNDQ NHWLND SHODWLKDQ LWX GLMDODQNDQ�

3HQJDNXDQ�$FNQRZOHGJHPHQWV

8FDSDQ WHULPD NDVLK NDPL KDWXUNDQ NHSDGD SLKDN�SLKDN \DQJ VXGDK

PHPEDQWX PHQVXNVHVNDQ NHJLDWDQ SURJUDP SHQJDEGLDQ PDV\DUDNDW LQL� .HSDGD

DQJJRWD WLP GRVHQ SHQJDEGLDQ PDV\DUDNDW� PDKDVLVZD SDQLWLD� SLKDN NDPSXV

,QVWLWXW $VLD 0DODQJ� GDQ WHQWXQ\D SLKDN 7HONRPVHO� NKXVXVQ\D NHSDGD SHPDWHUL�

%DSDN 6\DLIXO ,VODP \DQJ VXGDK PHOXDQJNDQ ZDNWXQ\D XQWXN EHUEDJL SHQJHWDKXDQ�

LQIRUPDVL GDQ SHQJDODPDQ NHSDGD SHVHUWD SHODWLKDQ� GDQ NHSDGD SLKDN�SLKDN \DQJ



-30� -XUQDO 3HQJDEGLDQ NHSDGD 0DV\DUDNDW
,QVWLWXW 7HNQRORJL GDQ %LVQLV $VLD 0DODQJ

9RO� � 1R� � 0HL ���� SS� ����

,661� ��������� 	3ULQW
 ,661� ��������� 	2QOLQH
 _ [[[íï�

WLGDN ELVD NDPL VHEXWNDQ VDWX SHUVDWX� \DQJ LNXW PHPEDQWX VHKLQJJD SHODWLKDQ LQL

ODQFDU

'DIWDU 5HIHUHQVL

*RXYHLD� 5�� 'LQLV� $�� GR� $�� )HUUHLUD� -�� 	 5DSRVR� 0� ������� 7KH (IIHFW RI DQ
(QWUHSUHQHXULDO 7UDLQLQJ 3URJUDPPH RQ (QWUHSUHQHXULDO 7UDLWV DQG ,QWHQWLRQ RI
6HFRQGDU\ 6WXGHQWV� (QWUHSUHQHXUVKLS � %RUQ� 0DGH DQG (GXFDWHG� �0DUFK��
KWWSV���GRL�RUJ��������������

0RUULVK� 6� &� ������� (QWUHSUHQHXULDO PDUNHWLQJ� $ VWUDWHJ\ IRU WKH WZHQW\�ILUVW
FHQWXU\" -RXUQDO RI 5HVHDUFK LQ 0DUNHWLQJ DQG (QWUHSUHQHXUVKLS� ������ ���±
���� KWWSV���GRL�RUJ��������������������������

9LYLHUV� 6�� 6RORPRQ� *�� 	 9HQWHU� &� ������� (QWUHSUHQHXULDO LQWHQWLRQV DQG
EHKDYLRXUV RI 6RXWK $IULFDQ 8QLYHUVLW\ 6WXGHQWV� 7KH 6RXWKHUQ $IULFDQ -RXUQDO
RI (QWUHSUHQHXUVKLS DQG 6PDOO %XVLQHVV 0DQDJHPHQW� ����� ��
KWWSV���GRL�RUJ���������VDMHVEP�Y�L����

=KDR� )DQJ� &ROOLHU� $� ������� 'LJLWDO (QWUHSUHQHXUVKLS� 5HVHDUFK DQG 3UDFWLFH
�3') 'RZQORDG $YDLODEOH�� �WK $QQXDO &RQIHUHQFH RI WKH (XUR0HG $FDGHP\ RI
%XVLQHVV� �6HSWHPEHU�� ����±����� 5HWULHYHG IURP
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B'LJLWDOB(QWUHSUHQHXUVKLSB
5HVHDUFKBDQGB3UDFWLFH


