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3XML�V\XNXU�NHKDGLUDW�$OODK�6:7�DWDV�OLPSDKDQ�UDKPDW�GDQ�

KLGD\DK�1\D�� VHKLQJJD� EXNX� LQL� GDSDW� GLVHOHVDLNDQ�� %XNX� LQL�

EHUMXGXO� �0DQDMHPHQ� 80.0� GDQ� .HZLUDXVDKDDQ�� 6XDWX� .DMLDQ�

7HRUL� GDQ� 3UDNWLN��� %XNX� LQL�PHPEDKDV� VHFDUD� DNDGHPLV� WHQWDQJ�

WDQWDQJDQ�SHQJHPEDQJDQ�PDQDMHPHQ�80.0�GDQ�NHZLUDXVDKDDQ�

GL�,QGRQHVLD�� 

80.0� GDQ� NHZLUDXVDKDDQ� PHUXSDNDQ� VDODK� VDWX� SLODU�

SHQWLQJ� GDODP� SHUHNRQRPLDQ� ,QGRQHVLD�� 80.0� EHUNRQWULEXVL�

VHEHVDU�����WHUKDGDS�3URGXN�'RPHVWLN�%UXWR��3'%��,QGRQHVLD�GDQ�

PHQ\HUDS�����WHQDJD�NHUMD��.HZLUDXVDKDDQ�MXJD�PHQMDGL�VDODK�VDWX�

NXQFL�XQWXN�PHQLQJNDWNDQ�GD\D�VDLQJ�GDQ�SURGXNWLYLWDV�EDQJVD� 

1DPXQ�� SHQJHPEDQJDQ� 80.0� GDQ� NHZLUDXVDKDDQ� GL�

,QGRQHVLD� PDVLK� PHQJKDGDSL� EHUEDJDL� WDQWDQJDQ�� 7DQWDQJDQ�

WHUVHEXW�DQWDUD�ODLQ� 

x .HWHUDPSLODQ� GDQ� SHQJHWDKXDQ� SHODNX� 80.0� \DQJ�

PDVLK�WHUEDWDV 

x $NVHV� WHUKDGDS� PRGDO� GDQ� WHNQRORJL� \DQJ� PDVLK�

EHOXP�PDNVLPDO� 

x /LQJNXQJDQ�ELVQLV�\DQJ�PDVLK�EHOXP�NRQGXVLI 

x Peningkatan keterampilan dan pengetahuan pelaku 

UMKM 

7DQWDQJDQ�WDQWDQJDQ�WHUVHEXW�SHUOX�GLDWDVL�DJDU�80.0�GDQ�

NHZLUDXVDKDDQ� GDSDW� EHUNHPEDQJ� VHFDUD� RSWLPDO�� %XNX� LQL�

GLKDUDSNDQ� GDSDW� PHPEHULNDQ� VXPEDQJVLK� EDJL� SHQJHPEDQJDQ�

80.0�GDQ�NHZLUDXVDKDDQ�GL�,QGRQHVLD� 

6HFDUD� DNDGHPLV�� GL� NHODV� WHODK� WHUMDGL� GLVNXVL� \DQJ� LQWHQV�

XQWXN� PHPEHUOXDV� ZDZDVDQ� SHQJHWDKXDQ� GDQ� GLPXQJNLQNDQ�

PHPEHQWXN� VLNDS� PDKDVLVZD� VHWHODK� PHQ\HOHVDLNDQ� PDWDNXOLDK�

GDQ�ULVHW�GLELGDQJ�80.0� 

%XNX�LQL�WHUGLUL�GDUL���EDE�WDQWDQJDQ�VWUDWHJL��LQRYDVL��VDPSDL�

JUHHQ�HQWUHSUHQHXUVKLS�GHQJDQ�NRQWHQ�\DQJ�PHPEHULNDQ�GLVNULSVL�

XQWXN�GLWHODDK�EHUVDPD��%XNX�LQL�GLOHQJNDSL�GHQJDQ�FRQWRK�FRQWRK�

HPSLULV� GDQ� VWXGL� OLWHUDWXU� XQWXN� PHPSHUPXGDK� SHPDKDPDQ�

SHPEDFD� 
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.DPL� EHUKDUDS� EXNX� LQL� GDSDW� EHUPDQIDDW� EDJL� SDUD�

DNDGHPLVL�� SUDNWLVL�� GDQ� SHODNX� 80.0�� 6HPRJD� EXNX� LQL� GDSDW�

PHQMDGL� UHIHUHQVL� GDODP� PHQJHPEDQJNDQ� 80.0� GDQ�

NHZLUDXVDKDDQ�GL�,QGRQHVLD� 
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.HZLUDXVDKDDQ� DGDODK� 3URVHV� PHQJLGHQWLILNDVL� SHOXDQJ�

\DQJ� NHEXWXKDQ� \DQJ� GDSDW� GLSDVDUNDQ� GDQ�PHQDQJJXQJ� ULVLNR�

PHQFLSWDNDQ� VHEXDK� RUJDQLVDVL� XQWXN� PHPXDVNDQ� PHUHND�

VHGDQJNDQ�80.0�SURVHV�\DQJ�VHGDQJ�EHUODQJVXQJ�GDUL�PHPLOLNL�

GDQ� PHQJRSHUDVLNDQ� ELVQLV� \DQJ� VXGDK� PDSDQ�� %DE� LQL�

PHQGLVNXVLNDQ�EDJDLPDQD�WHQWDQJ�0DQDMHPHQ�80.0�GDQ�SHUDQ�

3HQJXVDKD� GDODP� PHQMDODQNDQ� 3URVHV� VHEXDK� ELVQLV�� 80.0�

PHQMDGL�VRURWDQ�XQWXN�NHVXNVHVDQ�SHUHNRQRPLDQ�QHJDUD��80.0�

PHQMDGL�LGH�ELVQLV�GDODP�PHQLQJNDWNDQ�NHVHMDKWHUDDQ�PDV\DUDNDW��

0DQDMHPHQ� XVDKD� NHFLO� DGDODK� VXDWX� SURVHV� PDQDMHPHQ� \DQJ�

GLVHOHQJJDUDNDQ� ROHK� RUDQJ�RUDQJ� \DQJ� GLEHUL� ZHZHQDQJ� GDQ�

WDQJJXQJ� MDZDE� XQWXN� PHQJHOROD� VXPEHU� GD\D� XVDKD� NHFLO�

�PDQXVLD�� NHXDQJDQ�� ILVLN� GDQ� LQIRUPDVL�� JXQD�PHQFDSDL� VDVDUDQ�

RUJDQLVDVL�XVDKD�VHFDUD�HIHNWLI�GDQ�HILVLHQ��'DODP�SURVHVQ\D�ELVQLV�

VHODOX� DGD� KDPEDWDQ� GDQ� WDQWDQJDQ�� 1DPXQ� WDQWDQJDQ� LWX� MXJD�

GDSDW� GLEHQGXQJ� GHQJDQ� NRNRKQ\D� VWUDWHJL� 3HQJXVDKD� XQWXN�

GDSDW�PHQJHPEDQJNDQ�ELVQLVQ\D� 

8QWXN�GDSDW�PHQMDODQNDQ�ELVQLV�GHQJDQ�WHSDW��GLEDJLDQ� LQL�

GLMHODVNDQ� NLDW� VXNVHV� PHQMDODQNDQ� VHEXDK� ELVQLV�� 6HEHOXP�

EHUELVQLV��DGD�KDO�\DQJ�KDUXV�GLSHUKDWLNDQ�VHEHOXP�WHUMXQ�PHPXODL�

ELVQLV�� 6HODLQ� LWX�� GDODP� PHQMDODQNDQ� ELVQLV�� SHUOXQ\D� EDQWXDQ�

OHPEDJD� HNVWHUQDO� XQWXN� GDSDW� PHQMDODQNDQ� ELVQLV� GHQJDQ� EDLN��

%HUGDVDUNDQ� GDWD� GDUL� .HPHQWHULDQ� .RSHUDVL� GDQ� 8.0�� GL�

,QGRQHVLD� SDGD� WDKXQ� ������ WHUGDSDW� ����� MXWD� 80.0�� 'HQJDQ�

MXPODK�XQLW� XVDKD�\DQJ� VDPSDL� ����� MXWD�GDSDW�PHQ\HUDS� WHQDJD�

NHUMD�������ULEX�WHQDJD�NHUMD��,QL�PHPEXNWLNDQ�EDKZD�GDPSDN�GDQ�

*$0%$5$1�8080��

7$17$1*$1�'$1�

0$1$-(0(1�'$/$0�

80.0 



�� 

 

NHXQWXQJDQ�� SHQJXVDKD� \DQJ� PHQ\HEDENDQ� GLD� PXODL�

PHZXMXGNDQ� LGH� LGH�PHQMDGL�NHQ\DWDDQ�� ,PSOHPHQWDVL� DGDODK�

WDKDS� GL�PDQD�ZLUDXVDKDZDQ�PHPEHQWXN� ELVQLV� EHUGDVDUNDQ�

LGHQ\D�� 'DODP� PHPSHUWLPEDQJNDQ� XQWXN� PHQHQWXNDQ�

EHUZLUDXVDKD� NLWD� MXJD� KDUXV� PHPSHUKDWLNDQ� GDPSDN� SRVLWLI�

GDQ� QHJDWLI�� .HZLUDXVDKDDQ� DGDODK� 3URVHV� PHQJLGHQWLILNDVL�

SHOXDQJ� \DQJ� NHEXWXKDQ� \DQJ� GDSDW� GLSDVDUNDQ� GDQ�

PHQDQJJXQJ� ULVLNR� PHQFLSWDNDQ� VHEXDK� RUJDQLVDVL� XQWXN�

PHPXDVNDQ� PHUHND� VHGDQJNDQ� 80.0� SURVHV� \DQJ� VHGDQJ�

EHUODQJVXQJ� GDUL� PHPLOLNL� GDQ� PHQJRSHUDVLNDQ� ELVQLV� \DQJ�

VXGDK�PDSDQ��80.0�PHQMDGL�$VSHN�\DQJ�SDOLQJ�GLSHUKDWLNDQ�

VDDW� LQL�GDODP�SHUNHPEDQJDQ�SHUHNRQRPLDQ�1HJDUD��'�HQJDQ�

VHPDNLQ�EDQ\DNQ\D�NHWHUOLEDWDQ� WHQDJD�NHUMD�SDGD�80.0�LWX�

DNDQ�PHPEDQWX�PHQJXUDQJL� MXPODK� SHQJDQJJXUDQ� GL� QHJDUD�

LQL��.HJLDWDQ�ELVQLV�WHUVHEXW�EHUSRWHQVL�PHQMDGL�KDO�\DQJ�GDSDW�

PHPEDQWX� SHPHULQWDK� XQWXN� PHQLQJNDWNDQ� SHUVHQWDVH�

SHUHNRQRPLDQ� QHJDUD�� 80.0� MXJD�PHQMDGL� ODGDQJ� SHNHUMDDQ�

EDJL�0DV\DUDNDW� 

 

,� 'DIWDU�5XMXNDQ 

+DWWHQ�� 7�� 6�� �������� 6PDOO� %XVLQHVV� 0DQDJHPHQW��

(QWUHSUHQHXUVKLS� DQG�%H\RQG�� ,Q�6RXWK�:HVWHUQ�&HQJDJH�

/HDUQLQJ���WK�HG���9RO�����,VVXH����� 

5XVWLDQD�� 3XWUL� 9HUD� 'HV\� ������� 3HQHUDSDQ� 6WDQGDU� $NXQWDQVL�

.HXDQJDQ�(QWLWDV�7DQSD�$NXQWDELOLWDV�3XEOLN�SDGD�3HUXVDKDDQ�

-DVD� �6WXGL� .DVXV� 3DGD� &9�� .DU\D� 'XWD� GL� GDHUDK� *UHVLN���

HSULQWV�XPJ�DF�LG 

6PDOO� %XVLQHVV� DQG� (QWHUSULVH� 'HYHORSPHQW�� ������� ���²�����

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

6RHGMRQR�'LUGMRVLVZRUR�� ������3HQJDQWDU� ,OPX�+XNXP�� 37��5DMD�

*UDILQGR�3HUVDGD��-DNDUWD�� 

7MLSWRQR� )�� �������� 6WUDWHJL� 3HPDVDUDQ� ��H� HG���� <RJ\DNDUWD�� &9��

$QGL�2IIVHW� 



�� 

 

:KLWH��6���	�-RKQVRQ��$����������%XLOGLQJ�D�6WURQJ�%UDQG�,GHQWLW\�

IRU�60(V��-RXUQDO�RI��%UDQGLQJ�DQG�,GHQWLW\��������������� 

GMSE�NHPHQNHX�JR�LG� ���� -XQL� ������� .RQWULEXVL� 80.0� GL�

,QGRQHVLD�������������������������������������'LDNVHV�SDGD���VHSWHPEHU�

������

KWWSV���GMSE�NHPHQNHX�JR�LG�NSSQ�OXEXNVLNDSLQJ�LG�

GDWD�SXEOLNDVL�DUWLNHO������NRQWULEXVL�XPNP�GDODP�

SHUHNRQRPLDQLQGRQHVLD�KWPO� 

-XUQDO�� 

�� -XGXO�-XUQDO��5ROH�RI�6RFLDO�(QWUHSUHQHXUVKLS�LQ�6XSSRUWLQJ�

%XVLQHVV� 2SSRUWXQLWLHV� DQG� (QWUHSUHQHXUVKLS�

&RPSHWLWLYHQHVV�� )DNWRU� NHZLUDXVDKDDQ� VRVLDO� GDODP�

PHQGRURQJ� SHOXDQJ� XVDKD� \DQJ� NHPXGLDQ� GDSDW�

PHQLQJNDWNDQ� SHUWXPEXKDQ� HNRQRPL�� GD\D� VDLQJ� \DQJ�

EHUNHODQMXWDQ�� GDQ� NHPDNPXUDQ�� 1DPXQ� SHUDQ�

NHZLUDXVDKDDQ�VRVLDO�GDQ�SHOXDQJ�ELVQLV�GDODP�PHQGRURQJ�

GD\D� VDLQJ� PDVLK� UHQGDK� GLEDQGLQJNDQ� GHQJDQ� SHUDQ�

SURGXN� EDUX� \DQJ� GDSDW� GLKDVLONDQ� GDQ� SHUDQ� IDNWRU�

NXQFLQ\D��\DLWX�VXPEHU�GD\D�PDQXVLD� 

�� -XGXO�-XUQDO��)LQDQFLDO�+XUGOHV�LQ�6PDOO�%XVLQHVV�(QWHUSULVHV�

LQ�.DWKPDQGX�9DOOH\ 

�� -XGXO�%XNX��6PDOO�%XVLQHVV�0DQDJHPHQW��(QWUHSUHQHXUVKLS�

DQG�%H\RQG� 

 

3HQXOLV� 

�� $UVLK�$PDOLD�&KDQGUD�3HUPDWD�

DUVLK�DPDOLD��������#VWXGHQWV�XP�DF�LG� 

�� 0XKDPPDG�/XWKIL�$OLI�8WDPD�

PXKDPPDG�OXWKIL��������#VWXGHQWV�XP�DF�LG� 
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3HUHQFDQDDQ�PHUXSDNDQ� ODQJNDK�SHQWLQJ�GDODP�PHQJHOROD�

XVDKD�NHFLO�GDQ�PHQHQJDK��8.0���3HUHQFDQDDQ�\DQJ� WHSDW�GDSDW�

PHPEDQWX�8.0�PHQFDSDL�WXMXDQ�ELVQLVQ\D��PHQJDWDVL�WDQWDQJDQ�

\DQJ�PXQFXO��GDQ�PHPSHUWDKDQNDQ�NHVXNVHVDQQ\D�GDODP�MDQJND�

SDQMDQJ�� 6DODK� VDWX� KDO� \DQJ� SHUOX� GLSHUKDWLNDQ� NHWLND�

PHUHQFDQDNDQ� 8.0� DGDODK� PHPEXDW� UHQFDQD� ELVQLV�� 5HQFDQD�

ELVQLV�KDUXV�PHQFDNXS� WXMXDQ�ELVQLV�� VWUDWHJL�SHPDVDUDQ�� VXPEHU�

GD\D� PDQXVLD�� NHXDQJDQ� GDQ� RSHUDVL�� 5HQFDQD� ELVQLV� LQL� KDUXV�

PHPSHUWLPEDQJNDQ� WDQWDQJDQ� GDQ� SHOXDQJ� \DQJ� PXQJNLQ�

GLKDGDSL� 8.0� GDQ� PHPSHUNLUDNDQ� DQJJDUDQ� \DQJ� GLSHUOXNDQ�

XQWXN� PHQFDSDL� WXMXDQ� ELVQLV�� 6HODLQ� LWX�� SHUHQFDQDDQ� MXJD�

PHQFDNXS�PDQDMHPHQ�ULVLNR��5LVLNR�GDSDW�WHUMDGL�GDODP�EHQWXN�DSD�

SXQ�� VHSHUWL� PDVDODK� NHXDQJDQ�� SHUVDLQJDQ� SDVDU�� SHUXEDKDQ�

SHUDWXUDQ��DWDX�PDVDODK�SHUVRQHO��8.0�KDUXV�PHPSHUWLPEDQJNDQ�

SRWHQVL� ULVLNR� LQL� GDQ� PHQFDUL� FDUD� XQWXN� PHPLWLJDVLQ\D��

3HUHQFDQDDQ� MXJD� PHQFDNXS� PDQDMHPHQ� RSHUDVL�� WHUPDVXN�

PDQDMHPHQ� UDQWDL� SDVRNDQ�� 0DQDMHPHQ� UDQWDL� SDVRNDQ� PHOLSXWL�

PDQDMHPHQ�SURGXNVL��SHQJDGDDQ�EDKDQ�EDNX��SHQJLULPDQ�SURGXN��

GDQ� PDQDMHPHQ� LQYHQWDULV�� 8.0� KDUXV� PHPDVWLNDQ� RSHUDVLQ\D�

HILVLHQ� GDQ� HIHNWLI� VHUWD� PHQJRSWLPDONDQ� PDQDMHPHQ� UDQWDL�

SDVRNDQ�� � 6HODLQ� LWX�� SHUHQFDQDDQ� MXJD� PHQFDNXS� SHQJHORODDQ�

NHXDQJDQ�� 8.0� KDUXV� PHPDVWLNDQ� NHXDQJDQ� PHUHND� VHKDW� GDQ�

VWDELO��+DO� LQL� WHUPDVXN�PHQJHOROD�DUXV�NDV��PHPDQWDX�DQJJDUDQ��

PHPSHUNLUDNDQ� SHQGDSDWDQ� GDQ� SHQJHOXDUDQ�� GDQ� PHPDVWLNDQ�

EDKZD� 8.0� PHPHQXKL� VHPXD� NHZDMLEDQ� NHXDQJDQ� \DQJ�

GLWHWDSNDQ� ROHK� SHPHULQWDK� GDQ� OHPEDJD� NHXDQJDQ�� 7HUDNKLU��

675$7(*,�

3(1<8681$1�
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SHUPLQWDDQ� GDUL� EDKDQ� EDNX� \DQJ� GLSHUROHK� GDUL� OLQJNXQJDQ�

WHUGHNDW� DWDX� SURGXVHQ� ORNDO�� +DO� LQL� PHQJXQWXQJNDQ�

PDV\DUDNDW� 

0HQMDGL� SHODQJJDQ�� .XUDQJQ\D� SHPDKDPDQ� \DQJ� MHODV�

GDQ� MHUQLK� WHUKDGDS� UHQFDQD� ELVQLV� DNDQ�PHPEXDW� SHQJXVDKD�

NHFLO�WLGDN�ELVD�EHUWDKDQ�GDODP�MDQJND�ZDNWX�\DQJ�ODPD� 

0HPEXDW�UHQFDQD�ELVQLV�PHUXSDNDQ�VDODK�VDWX�KDO�\DQJ�

SHUOX� $QGD� SHUVLDSNDQ� VDDW� PHPXODL� ELVQLV�� 5HQFDQD� ELVQLV�

EHUIXQJVL� VHEDJDL� SDQGXDQ� DWDX� PHWRGH� GDODP� PHQMDODQNDQ�

ELVQLV��3HUHQFDQDDQ�ELVQLV�GLPXODL�GDUL�LGH�ELVQLV�GHQJDQ�WXMXDQ�

\DQJ� MHODV�� $VSHN� ELVQLV� PHQMDGL� DODVDQ� XWDPD� VHVHRUDQJ�

PHPXODL� VXDWX� XVDKD�� .HPXGLDQ� NDPL�PHUHQFDQDNDQ� VLVDQ\D�

�SHOD\DQDQ� VRVLDO�� NHWHQDJDNHUMDDQ�� NHXDQJDQ� GDQ� KXNXP���

8QWXN� PHPEXDW� PRGHO� ELVQLV�� FDORQ� ZLUDXVDKD� GDSDW�

PHQJJXQDNDQ�VHPELODQ�HOHPHQ�%XVLQHVV�0RGHO�&DQYDV�XQWXN�

PHPEHULNDQ�JDPEDUDQ�WHQWDQJ�ELVQLV�\DQJ�DNDQ�GLMDODQNDQQ\D��

6HPELODQ�HOHPHQ�%XVLQHVV�0RGHO�&DQYDV��%0&��PHPXGDKNDQ�

SHQJDPELODQ� ODQJNDK�ODQJNDK� \DQJ� GLSHUOXNDQ� XQWXN�

PHZXMXGNDQ�ELVQLV�$QGD��0HWRGH�WULDO�DQG�HUURU�VHULQJ�GLSLOLK��

3DVWLQ\D� DNDQ� PHPEXDQJ�EXDQJ� ZDNWX� GDQ� XDQJ�� 0HPEXDW�

UHQFDQD�ELVQLV�DGDODK�ODQJNDK�SHUWDPD�GDUL�ELVQLV�\DQJ�VXNVHV��

0HQHPXNDQ� LGH� GDQ� PHQJHWDKXL� PRGHO� ELVQLV� \DQJ� WHSDW�

PHUXSDNDQ�SRLQ�SHQWLQJ�GDODP�PHPEXDW�UHQFDQD�ELVQLV�\DQJ�

PDPSX� EHUVDLQJ� GHQJDQ� ELVQLV� SLOLKDQ� $QGD�� 6HWHODK� $QGD�

PHPLOLNL�LQIRUPDVL�\DQJ�EHQDU��$QGD�VLDS�PHZXMXGNDQ�ELVQLV�

$QGD� 

 

)� 'DIWDU�5XMXNDQ 

$XODZL�� +��� 5DKPDZDWL�� '��� $GDZL\DK�� 5��� 	� 3XWUL�� ,�� ��������

6WUDWHJL� 3HQFDSDLDQ� .HXQJJXODQ� %HUVDLQJ� 0LQXPDQ�

.HPDVDQ�/HPRQ�0HQJJXQDNDQ�0HWRGH�%XVLQHVV�0RGHO�

&DQYDV�	�6:27��-XUQDO�.DOLEUDVL����� 

$XODZL�� +��� 5DKPDZDWL�� '��� 	� 3XWUL�� 5�� $�� ,�� �������� 6WUDWHJL�

3HQFDSDLDQ� .HXQJJXODQ� %HUVDLQJ� 0LQXPDQ� .HPDVDQ�

/HPRQ�0HQJJXQDNDQ�0HWRGH�%XVLQHVV�0RGHO�&DQYDV�	�
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6:27�� -XUQDO� .DOLEUDVL�� �������

KWWSV���GRL�RUJ����������NDOLEUDVL�Y���������� 

%XVLQHVV�6XUYLYDO�*URZWK�0RGHO� �%6*0��&DQYDV�96�%XVLQHVV�

0RGHO�&DQYDV��%0&�����������(XURSHDQ�-RXUQDO�RI�%XVLQHVV�

DQG� ,QQRYDWLRQ� 5HVHDUFK�� ������

KWWSV���GRL�RUJ����������HMELU�YRO��QR��SS���������� 

+LGD\DW��.���6RHMDQD��)��$���	�0X·WDPDU��0��)��)����������:LQJNR�

,QGXVWU\�6XVWDLQDELOLW\� ,PSURYHPHQW�6WUDWHJ\�8VLQJ� WKH�

%XVLQHVV�0RGHO�&DQYDV��%PF��0HWKRG��-RXUQDO�RI�,QGXVWULDO�

(QJLQHHULQJ� 0DQDJHPHQW�� ������

KWWSV���GRL�RUJ����������MLHP�Y�L����� 

1DWDOOLD�� '��� 6XVDQWL�� /��:���+HULVHQ��+��� 	�0DOLQG��0�� ��������

%XVLQHVV�0RGHO�&DQYDV�%DJL�80.0�02,,�)RRGV��6HPLQDU�

1DVLRQDO� 3DULZLVDWD� 'DQ� .HZLUDXVDKDDQ� �613.��� ���

KWWSV���GRL�RUJ����������VQSN�YRO��������� 

1HZ�3HUVSHFWLYH�RQ�WKH�5HVLOLHQFH�RI�60(V�3URDFWLYH��$GDSWLYH��

5HDFWLYH�IURP�%XVLQHVV�7XUEXOHQFH��$�6\VWHPDWLF�5HYLHZ��

�������� -RXUQDO� RI� ;L·DQ� 8QLYHUVLW\� 2I� $UFKLWHFWXUH� 	�

7HFKQRORJ\�� ;,,�9���

KWWSV���GRL�RUJ����������M[DW���������� 

3XUQRPR��)��1���	�6DQG\��7��$����������$QDOLVLV�%XVLQHVV�0RGHO�

&DQYDV� SDGD� 8VDKD� 0LNUR� .HFLO� 0HQHQJDK� 2EDW�

7UDGLVLRQDO�� 6WXGL� .DVXV� 80.0� 2PDK� -DPX� 1RYL� GL�

<RJ\DNDUWD��-,5$��-XUQDO�,QRYDVL�'DQ�5LVHW�$NDGHPLN��������

KWWSV���GRL�RUJ����������MLUD�Y�L����� 

60(�&RUS��0DOD\VLD����������*XLGHOLQH�)RU�60(�'HILQLWLRQ��60(�

&RUS��0DOD\VLD� 

60(V�*HQHUDO�$XWKRULW\����������60(V�'HILQLWLRQ��7KH�6PDOO�DQG�

0HGLXP�(QWHUSULVHV�*HQHUDO�$XWKRULW\��0RQVKD·DW�� 

6XODVWUL�� 6��� $GDP��0��� 6DIWLDQD�� <��� 1DLOLV��:��� 	� 3XWUL�� <��+��

�������� 3HODWLKDQ� GDQ� 3HQGDPSLQJDQ� 3HQ\XVXQDQ�

5HQFDQD�%LVQLV�0RGHO�.DQYDV�%DJL�8VDKD�0LNUR�.HFLO�GDQ�
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0HQHQJDK�� -00� �-XUQDO� 0DV\DUDNDW� 0DQGLUL��� ������

KWWSV���GRL�RUJ����������MPP�Y�L������ 

6XVLORZDWL�� ,��+����������3HQJHPEDQJDQ�%LVQLV�)DVKLRQ�0XVOLP�

'HQJDQ� 3HQGHNDWDQ� %XVLQHVV� 0RGHO� &DQYDV� �%0&���

-XUQDO� 3HUVSHNWLI�� �������

KWWSV���GRL�RUJ����������MS�Y��L������� 

6XZDUQL�� (��� 	� +\DQL�� 0�� $�� �������� 6WUDWHJL� 3HQJHPEDQJDQ�

%LVQLV� 8VDKD� 0LNUR� .HFLO� 0HQHQJDK� .HULSLN� 3LVDQJ�

'HQJDQ�3HQGHNDWDQ�%XVLQHVV�0RGHO�.DQYDV��0%,$���������

KWWSV���GRL�RUJ����������PELD�Y��L������ 

=XOILNDU��5���0D\YLWD��3��$���	�3XUER\R��3����������$GRSVL�7HNQLN�

3HQ\XVXQDQ� %XVLQHVV� 3ODQ� 0RGHO� &DQYDV� XQWXN�

3HUHQFDQDDQ�%LVQLV�80.0�.XOLQHU� -DODQDQ�GL�.DZDVDQ�

*DWRW� 6XEURWR� %DQMDUPDVLQ�� -XUQDO� 3HQJDEGLDQ� $O�,NKODV��

������KWWSV���GRL�RUJ����������MSDLXQLVND�Y�L������ 

2VWHUZDOGHU����$OH[DQGHU���	���<YHV���3LJQHXU��������������%XVLQHVV���

0RGHO�*HQHUDWLRQ��-DNDUWD��37��(OH[�0HGLD�.RPSXWLQGR� 

2VWHUZDOGHU��$OH[DQGHU����������7KH�%XVLQHVV�0RGHO�2QWRORJ\��

$� 3URSRVLWLRQ� LQ� D� GHVLJQ� 6FLHQFH� $SSURDFK�� 7KHVLV��

8QLYHUVLWH�'H� /DXVDQQH�� 7LP� 330�0DQDMHPHQ�� � ���������

%XVLQHVV�0RGHO�&DQYDV�3HQHUDSDQ�GL�,QGRQHVLD��-DNDUWD��

3HQHUELW�330 

6XDG�+XVQDQ�	� 6XZDUVRQR�� � �������� � 6WXGL�.HOD\DNDQ�3UR\HN�

%LVQLV��<RJ\DNDUWD��3HQHUELW�<.31� 

 

3HQXOLV� 

�� %X\XQJ�$GL�'KDUPD 

EX\XQJ�DGL�IH#XP�DF�LG� 
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,QRYDVL� WHODK�PHQMDGL�NXQFL�XWDPD�GDODP�PHQJHPEDQJNDQ�

GDQ� PHPSHUWDKDQNDQ� NHEHUODQMXWDQ� ELVQLV� GDODP� HUD�

NHZLUDXVDKDDQ� PRGHUQ�� $UWLNHO� LQL� PHPEDKDV� EHUEDJDL� VWUDWHJL�

LQRYDWLI�\DQJ�GLJXQDNDQ�GDODP�NHZLUDXVDKDDQ��GHQJDQ�IRNXV�SDGD�

NRQVHS� LQRYDVL�� GLVUXSWLYH� LQQRYDWLRQ�� HFR�LQQRYDWLRQ�� GLIXVL�

LQRYDVL�� LQGXFHG� LQQRYDWLRQ�� GDQ� RSHQ� LQQRYDWLRQ�� 'LKDUDSNDQ�

SHPEDFD� PHQGDSDWNDQ� SHPDKDPDQ� \DQJ� PHQGDODP� WHQWDQJ�

EDJDLPDQD� SHODNX� ELVQLV� PHQJDGRSVL� GDQ� PHQHUDSNDQ� VWUDWHJL�

LQRYDWLI�LQL�XQWXN�PHQLQJNDWNDQ�GD\D�VDLQJ�PHUHND��$UWLNHO�LQL�MXJD�

PHPEDKDV� FRQWRK�FRQWRK�XVDKD�\DQJ� VHVXDL�GHQJDQ� MHQLV� LQRYDVL�

WHUVHEXW� GDQ� LGH�LGH� EDUX� \DQJ� GDSDW� GLWHUDSNDQ� GDODP�

NHZLUDXVDKDDQ� 

 

$� 3HQGDKXOXDQ 

.HZLUDXVDKDDQ�SDGD�GDVDUQ\D�PHUXSDNDQ�FLUL��VLIDW��GDQ�

ZDWDN� VHVHRUDQJ� \DQJ�PHPLOLNL� NHPDXDQ� XQWXN�PHZXMXGNDQ�

JDJDVDQ� LQRYDWLI� SDGD� GXQLD� Q\DWD� VHFDUD� NUHDWLI� �5XIDLGDK��

�������6HRUDQJ�WRNRK�NHZLUDXVDKDDQ��=LPPHUHU��������PHQXOLV�

EDKZD� ´(QWUHSUHQHXUVKLS� LV� WKH� UHVXOW� RI� GLVFLSOLQHG�� V\VWHPDWLF�

SURFHVV� RI� DSSO\LQJ� FUHDWLYLW\� DQG� LQQRYDWLRQV� WR� QHHGV� DQG�

RSSRUWXQLWLHV� LQ� WKH� PDUNHWSODFHµ�� �.HZLUDXVDKDDQ� DGDODK� KDVLO�

GDUL�VHEXDK�GLVLSOLQ��SURVHV�VLVWHPDWLV�SHQHUDSDQ�NUHDWLYLWDV�GDQ�

LQRYDVL� XQWXN� PHPHQXKL� NHEXWXKDQ� GDQ� SHOXDQJ� SDVDU��

7HUGDSDW� NDWD� NXQFL� LQRYDVL� GL� GDODP� GHILQLVL� GL� DWDV�� ,QRYDVL�

WHODK�PHQMDGL�NDWD�NXQFL�XQWXN�VHEXDK�VWUDWHJL�VXNVHV�DJDU�GDSDW�

PHPLOLNL�GD\D�VDLQJ�� 

675$7(*,�,129$6,�
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/� 'DIWDU�5XMXNDQ 

$JXVWLD�� '��� 6DZDUMXZRQR�� 7��� 	� 'LDQDZDWL�� :�� �������� 7KH�

PHGLDWLQJ� HIIHFW� RI� HQYLURQPHQWDO� PDQDJHPHQW�

DFFRXQWLQJ� RQ� JUHHQ� LQQRYDWLRQ�)LUP� YDOXH�

UHODWLRQVKLS� ,QWHUQDWLRQDO� -RXUQDO� RI�(QHUJ\�(FRQRPLFV� DQG�

3ROLF\� ��������������� 

$U��,��0����������7KH�LPSDFW�RI�JUHHQ�SURGXFW�LQQRYDWLRQ�RQ�ILUP�

SHUIRUPDQFH�DQG�FRPSHWLWLYH�FDSDELOLW\�� WKH�PRGHUDWLQJ�

UROH�RI�PDQDJHULDO�HQYLURQPHQWDO�FRQFHUQ� 3URFHGLD�6RFLDO�

DQG�%HKDYLRUDO�6FLHQFHV� ������������ 

$ULV��7HRUL�'LIXVL� ,QRYDVL��3HQJHUWLDQ�� -HQLV��(OHPHQ��7DKDSDQ��

5HWULHYHG� IURP��

KWWSV���ZZZ�JUDPHGLD�FRP�OLWHUDVL�WHRUL�GLIXVL�

LQRYDVL���$FFHVVHG����1RSHPEHU������ 

Bloomberg Innovation Index. 2021. (Retrieved from: 

https://ec.europa.eu/newsroom/rtd/items/713430/en, 

Accessed: 6 Nopember 2023) 

%RUMHVVRQ��6��DQG�/RIVWHQ��+����������´&DSDELOLWLHV�IRU�LQQRYDWLRQ�

LQ�VPDOO� ILUPV�²�D�VWXG\�RI�����KLJK�WHFK�ILUPV�DQG�WKHLU�

UHODWLRQ�WR�SHUIRUPDQFHµ��,QWHUQDWLRQDO�-RXUQDO�RI�%XVLQHVV�

,QQRYDWLRQ�DQG�5HVHDUFK��9RO����1R�����SS���������� 

%XUWRQ�� *DEH�� �������� (QWUHSUHQHXUVKLS� DQG� 6PDOO� %XVLQHVV�

0DQDJHPHQW��/LEUDU\�3UHVV� 

*OREDO� ,QQRYDWLRQ� ,QGH[�� ������ �5HWULHYHG� IURP��

KWWSV���ZZZ�ZLSR�LQW�SUHVVURRP�HQ�DUWLFOHV������DUW

LFOHB�����KWPO��$FFHVVHG����1RYHPEHU������ 

+LGD\DW�� 7���	�1DZDZL�� =��0�� �������� 6WUDWHJL�0HQXPEXKNDQ�

-LZD� .UHDWLI� GDQ� ,QRYDWLI� GDODP� .HZLUDXVDKDDQ� $FWLRQ�

5HVHDUFK�/LWHUDWH��$5/�� ������������ 

-XQ��:���1DVLU��0�+���<RXVDI��=���.KDWWDN��$���<DVLU��0���-DYHG��$��

DQG� 6KLUD]L�� 6�+�� �������� ´,QQRYDWLRQ� SHUIRUPDQFH� LQ�

GLJLWDO� HFRQRP\�� GRHV� GLJLWDO� SODWIRUP� FDSDELOLW\��

LPSURYLVDWLRQ� FDSDELOLW\� DQG� RUJDQL]DWLRQDO� UHDGLQHVV�
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UHDOO\� PDWWHU"µ�� (XURSHDQ� -RXUQDO� RI� ,QQRYDWLRQ�

0DQDJHPHQW��9RO��DKHDG�RI�SULQW�1R��DKHDG�RI�SULQW� 

.KDWWDN��$���7DEDVK��0��,���<RXVDI��=���5DGXOHVFX��0���1DVVDQL��$��

$���	�+DIIDU��0����������7RZDUGV�LQQRYDWLRQ�SHUIRUPDQFH�

RI� 60(V�� ,QYHVWLJDWLQJ� WKH� UROH� RI� GLJLWDO� SODWIRUPV��

LQQRYDWLRQ� FXOWXUH� DQG� IUXJDO� LQQRYDWLRQ� LQ� HPHUJLQJ�

HFRQRPLHV� -RXUQDO� RI� (QWUHSUHQHXUVKLS� LQ� (PHUJLQJ�

(FRQRPLHV� ��������������� 

5DQWD�� 9��� $DULNND�6WHQURRV�� /�� DQG� 9lLVlQHQ�� -�0�� ��������

´'LJLWDO� WHFKQRORJLHV� FDWDO\VLQJ� EXVLQHVV� PRGHO�

LQQRYDWLRQ� IRU� FLUFXODU� HFRQRP\� ²�PXOWLSOH� FDVH� VWXG\µ��

5HVRXUFHV�� &RQVHUYDWLRQ� DQG� 5HF\FOLQJ�� 9RO�� ����� S��

������� 

5HXYHUV��)��������� :KDW�LV�QHZ�DERXW�JUHHQ�LQQRYDWLRQ �%DFKHORU
V�

WKHVLV��8QLYHUVLW\�RI�7ZHQWH�� 

5XIDLGDK��(UOLQD��(��5���	�.RGUL��.����������6WUDWHJL�,QRYDVL�GDQ�

.UHDWLYLWDV� %HUZLUDXVDKD� GL� (UD� 5HYROXVL� ���� �.DMLDQ�

(PSLULV�GDQ�.DMLDQ�/LWHUDWXU���$OIDEHWD��%DQGXQJ 

7UXQLQD�� $��� /LX�� ;��� 	� &KHQ�� -�� �������� 6PDOO� DQG� PHGLXP�

WHFKQRORJ\� HQWHUSULVHV� LQ� =KRQJJXDQFXQ� DQG� 6LOLFRQ�

9DOOH\�� 5HJLRQDO� LQQRYDWLRQ� V\VWHP� DSSURDFK� -RXUQDO� RI�

6FLHQFH�DQG�7HFKQRORJ\�3ROLF\�0DQDJHPHQW� ������������� 

:RQJOLPSL\DUDW�� -�� �������� ´7KH� G\QDPLF� HFRQRPLF� HQJLQH� DW�

6LOLFRQ�YDOOH\�DQG�86�JRYHUQPHQW�SURJUDPV�LQ�ILQDQFLQJ�

LQQRYDWLRQVµ��7HFKQRYDWLRQ��9RO�����1R�����SS������������ 

<RXVDI��=���0DMLG��$��DQG�<DVLU��0�� ��������´,V�SRO\FKURQLFLW\�D�

SDQDFHD� IRU� LQQRYDWLYH� ZRUN� EHKDYLRU� DPRQJ� QXUVLQJ�

VWDII"� -RE� HPEHGGHGQHVV� DQG� PRGHUDWLQJ� UROH� RI�

GHFHQWUDOL]DWLRQµ�� (XURSHDQ� -RXUQDO� RI� ,QQRYDWLRQ�

0DQDJHPHQW��9RO�����1R�����SS���������� 

=KDR�� 6�/��� &DFFLRODWWL�� /��� /HH�� 6�+�� DQG� 6RQJ�� :�� ��������

´5HJLRQDO� FROODERUDWLRQV� DQG� LQGLJHQRXV� LQQRYDWLRQ�

FDSDELOLWLHV� LQ� &KLQD�� D� PXOWLYDULDWH� PHWKRG� IRU� WKH�
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DQDO\VLV� RI� UHJLRQDO� LQQRYDWLRQ� V\VWHPVµ�� 7HFKQRORJLFDO�

)RUHFDVWLQJ�DQG�6RFLDO�&KDQJH��9RO������SS���������� 
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.DUDNWHULVWLN� ,QGLYLGX�� ,QL� PHQFDNXS� IDNWRU�IDNWRU� VHSHUWL�

.HPDPSXDQ� 0HQWDO� 8PXP� �*HQHUDO� 0HQWDO� $ELOLW\�� GDQ�

.HFHUGDVDQ� (PRVLRQDO� �(PRWLRQDO� ,QWHOHJHQFH�� \DQJ� WHUEXNWL�

EHUGDPSDN� VLJQLILNDQ� WHUKDGDS� NHEHUKDVLODQ� NHZLUDXVDKDDQ��

.DUDNWHULVWLN� LQGLYLGX� ODLQQ\D� PHQFDNXS� SHQJDODPDQ�� \DQJ�

PHUXSDNDQ� SUHGLNWRU� DNWLYLWDV� NHZLUDXVDKDDQ�� 1RUPD� 6RVLDO��

0HVNLSXQ� VXPEHUQ\D� WLGDN� PHPEHULNDQ� ULQFLDQ� VSHVLILN�� GDSDW�

GLVLPSXONDQ� EDKZD� QRUPD� VRVLDO� KDQ\D� PHPDLQNDQ� SHUDQ� NHFLO�

GDODP�NHZLUDXVDKDDQ��3ROD�3LNLU�.HZLUDXVDKDDQ��+DO�LQL�EHUNDLWDQ�

GHQJDQ�DVSHN�SHULODNX�NHZLUDXVDKDDQ��VHSHUWL�WHUODOX�SHUFD\D�GLUL��

\DQJ� GDSDW� PHQ\HEDENDQ� NHSXWXVDQ� \DQJ� WLGDN� UDVLRQDO� GDQ�

NHJDJDODQ� EHUDGDSWDVL�� /LQJNXQJDQ� 8VDKD�� )DNWRU�IDNWRU� VHSHUWL�

NXDOLWDV� OLQJNXQJDQ� XVDKD� GDSDW� PHPSHQJDUXKL� NHPXQJNLQDQ�

WHUMDGLQ\D�NHJLDWDQ�ZLUDXVDKD��%LDV�.RJQLWLI��3HQJXVDKD�PXQJNLQ�

PHQGHULWD� ELDV� NRJQLWLI� VHSHUWL� WHUODOX� SHUFD\D� GLUL�� \DQJ� GDSDW�

PHQ\HEDENDQ� NHSXWXVDQ� \DQJ� WLGDN� UDVLRQDO� GDQ� NHJDJDODQ�

EHUDGDSWDVL��3HPEHODMDUDQ�GDQ�.HVXNVHVDQ�GDODP�.HZLUDXVDKDDQ��

+DVLO� GDUL� NHZLUDXVDKDDQ� FXNXS� UHQGDK�� GDQ� NXUYD�

SHPEHODMDUDQQ\D�FXUDP��.RPELQDVL�LQL�GDSDW�PHQ\HEDENDQ�WLQJNDW�

NHJDJDODQ�\DQJ�WLQJJL��2OHK�NDUHQD�LWX��ZLUDXVDKDZDQ�\DQJ�VXNVHV�

SHUOX� PHPLOLNL� NXUYD� SHPEHODMDUDQ� \DQJ� NXDW� GDQ� NHPDPSXDQ�

XQWXN�EHUDGDSWDVL�GHQJDQ�FHSDW�WHUKDGDS�SHUXEDKDQ�NHDGDDQ� 

.DWD� NXQFL�� NHXQJJXODQ� DGYDQWDJH�� 6WUDWHJL� .RPSHWLWLI�� 3HUHQFDQDDQ�

6WUDWHJLV�GDQ�3HUHQFDQDDQ�.HXDQJDQ��$UXV�.DV��,QFXEDWRU�%LVQLV 
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NHZLUDXVDKDDQ� VRVLDO� NXUDQJ� OD]LP� QDPXQ� WHUGDSDW�

SHOXDQJ�XQWXN�EHUNHPEDQJ�FHQGHUXQJ�OHELK�VXNVHV� 

%HUGDVDUNDQ�SUHGLNWRU�SUHGLNWRU�LQL��ZLUDXVDKD�VRVLDO�

GDSDW� PHQJDPELO� WLQGDNDQ� EHULNXW� XQWXN� PHQLQJNDWNDQ�

NHPXQJNLQDQ�NHEHUKDVLODQ� 

D� 3DVWLNDQ�NHKDGLUDQ�MDULQJDQ�ZLUDXVDKD�VRVLDO�\DQJ�NXDW�GL�

QHJDUD�DWDX�ZLOD\DK�$QGD� 

E� 0HPDQIDDWNDQ� SHOXDQJ� SHQGLGLNDQ� \DQJ� GLWDZDUNDQ�

ROHK� OHPEDJD� \DQJ� PHQJNKXVXVNDQ� GLUL� GDODP�

NHZLUDXVDKDDQ�VRVLDO� 

F� 'DSDWNDQ� SHQJDODPDQ� NHUMD� \DQJ� UHOHYDQ� GL� ELGDQJ�

NHZLUDXVDKDDQ�VRVLDO� 

G� 0DQIDDWNDQ�SRWHQVL�QHJDUD�DVDO�DWDX�WHPSDW�WLQJJDO�$QGD�

XQWXN�NHZLUDXVDKDDQ�VRVLDO� 

H� ,GHQWLILNDVL� GDQ� WDUJHWNDQ� QHJDUD� DWDX� ZLOD\DK� \DQJ�

PHPLOLNL� SHOXDQJ� SHUWXPEXKDQ� QDPXQ� NHZLUDXVDKDDQ�

VRVLDO�NXUDQJ�OD]LP� 

 

+� 'DIWDU�5XMXNDQ 

$EKLMLW��$ODQ��,UHQH����������´3UHGLFWRUV�RI�VRFLDO�HQWHUSUHQXUVKLS�

VXFFHVV��$�FURVV�QDWLRQDO�$QDO\VLV�RI�$QWHFHGHQW�)DFWRUVµ��

-RXUQDO� RI� 6RFLDO� (QWHUSUHQHXUVKLS� '2,��

������������������������������5HWULYHG������������ 

&UHDWLQJ� D� %XVLQHVV� 3ODQ�� ([SHUW� 6ROXWLRQV� WR� (YHU\GD\�

&KDOOHQJHV��8QLWHG�6WDWHV��+DUYDUG�%XVLQHVV�6FKRRO��������

S�����,6%1������������� 

&RYLQ��-HIIUH\��6OHYLQ��'HQQLV���������´6WUDWHJLF�0DQDJHPHQW�RI�

6PDOO� )LUPV� LQ� +RVWLOH� DQG� %HQLJQ� (QYLURQPHQWVµ��

6WUDWHJLF� 0DQDJHPHQW� -RXUQDO�� ��� ����� ��²����

GRL���������VPM�������������5HWULHYHG������������� 

(ULF�6��6LHJHO��%ULDQ�5��)RUG��-D\�0��%RUQVWHLQ���������¶7KH�(UQVW�

	�<RXQJ�%XVLQHVV�3ODQ�*XLGH·��1HZ�<RUN��-RKQ�:LOH\�DQG�

6RQV��,6%1�������������� 
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/XPSNLQ�� *�� 7��� 'HVV�� *UHJRU\� �������� ´&ODULI\LQJ� WKH�

(QWUHSUHQHXULDO�2ULHQWDWLRQ�&RQVWUXFW� DQG�/LQNLQJ� ,W� WR�

3HUIRUPDQFHµ��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ�� ��� �����

���²����� GRL���������$05������������������ 5HWULHYHG�

����������� 

�0LQW]EHUJ�� +HQU\�� 4XLQQ�� -DPHV� %�� �������� 7KH� 6WUDWHJ\�

3URFHVV�&RQFHSWV�� &RQWH[WV�� &DVHV�� 3UHQWLFH� +DOO�� ,6%1�

��������������������$VLVK�'DV� ����$SULO��������´+RZ�7R�

:LQ� *RYHUQPHQW� &RQWUDFWV� )RU� <RXU� 6WDUWXSµ�� 7KH�

6WDUWXS�-RXUQDO��5HWULHYHG����$SULO������� 

0LOOHU�� 'DQQ\� �������� ´7KH� &RUUHODWHV� RI� (QWUHSUHQHXUVKLS� LQ�

7KUHH�7\SHV�RI�)LUPVµ��0DQDJHPHQW�6FLHQFH�������������²

�����GRL���������PQVF�����������5HWULHYHG������������ 

5DXFK��$QGUHDV��:LNOXQG��-RKDQ��/XPSNLQ��*��7���)UHVH��0LFKDHO�

�������� ´(QWUHSUHQHXULDO� 2ULHQWDWLRQ� DQG� %XVLQHVV�

3HUIRUPDQFH�� $Q� $VVHVVPHQW� RI� 3DVW� 5HVHDUFK� DQG�

6XJJHVWLRQV�IRU�WKH�)XWXUHµ��(QWUHSUHQHXUVKLS��7KHRU\�	�

3UDFWLFH�� ��� ����� ���²����� GRL���������M������

����������������[��5HWULHYHG������������� 

:DOHV��:LOOLDP���������́ (QWUHSUHQHXULDO�2ULHQWDWLRQµ��,Q�.HVVOHU��

(�� +�� (QF\FORSHGLD� RI� 0DQDJHPHQW� 7KHRU\�� 7KRXVDQG�

2DNV�� &$�� 6DJH� 3XEOLFDWLRQV�� SS�� ���²�����

GRL�����������������������Q����5HWULHYHG������������� 

:DUI�� )UHGHULFN� 3�� 6WXW]�� %DUQH\� �������� 7KH�:RUOG� (FRQRP\��

5HVRXUFHV�� /RFDWLRQ�� 7UDGH� DQG� 'HYHORSPHQW� ��WK� HG����

8SSHU�6DGGOH�5LYHU��3HDUVRQ��,6%1������������ 

:DOHV��:LOOLDP��*XSWD��9LVKDO��0RXVD��)DULVV���������´(PSLULFDO�

UHVHDUFK� RQ� HQWUHSUHQHXULDO� RULHQWDWLRQ�� $Q� DVVHVVPHQW�

DQG�VXJJHVWLRQV�IRU�IXWXUH�UHVHDUFKµ��,QWHUQDWLRQDO�6PDOO�

%XVLQHVV� -RXUQDO�� ��� ����� ���²�����

GRL���������������������������5HWULHYHG������������� 

=DKLG\��1RRU�� 6KDKU\DU� ������� ´3UHGLFWRUV� IRU� WKH� VXFFHVV� DQG�

VXUYLYDO� RI� HQWHUSUQXUV� LQ� WKH� FRQVWUXFWLRQ� LQGXVWU\µ�
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,QWHUQDWLRQDO�MRXUQH\�RI�(QJLQHHULQJ�EXVLQHVV�PDQDMHPHQ�

'2,������������������5HWULYHG������������ 

9LGHR��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y TE+MU4GFF.< 
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�� $UOLQGR�GR�&HX�)DWLPD 
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.HEHUDGDDQ�8.0�VHEDJDL�ORNRPRWRU�SHUHNRQRPLDQ�QDVLRQDO�

VDQJDW�VWUDWHJLV�NDUHQD�NRQWULEXVLQ\D�WHUKDGDS�VHUDSDW�WHQDJD�NHUMD�

\DQJ� WLQJJL��0HVNLSXQ�GHPLNLDQ��PDVLK� EDQ\DN� SHNHUMDDQ� XQWXN�

PHQLQJNDWNDQ� NDSDVLWD� 8.0� WHUKDGDS� WHUKDGDS� *URVV� 3URGXN�

'RPHVWLN� �3'%�� 1DVLRQDO�� 6DODK� VDWX� SHUPDVDODKDQ� PHQGDVDU�

8.0� DGDODK� UHQGDKQ\D� DNVHV� WHUKDGDS� SHUPRGDODQ� GDUL� SLKDN�

NHWLJD�� 2OHK� NDUHQD� LWX�� GLSHUOXNDQ� DOWHUQDWLI� SHQGDQDDQ� GLXDU�

VNHPD� SLQMDPDQ� \DQJ� GLWDZDUNDQ� ROHK� SHUEDQNDQ�� 0RGHO�

SHQGDQDDQ�GLOXDU� SHUEDQNDQ� \DQJ� VDDW� LQL�GLNHQDO� DGDODK�PRGHO�

&URZGIXQGLQJ�� &URZGIXQGLQJ� VHQGLUL� DGDODK� WHNQLN� SHQGDQDDQ�

XQWXN�SUR\HN�DWDX�XQLW�XVDKD�\DQJ�PHOLEDWNDQ�PDV\DUDNDW�VHFDUD�

OXDV��&URZGIXQGLQJ�KDGLU� VHEDJDL� VDODK� VDWX� LQVWUXPHQ�DOWHUQDWLI�

XQWXN� PHQJDMDN� PDV\DUDNDW� ,QGRQHVLD� LNXW� DQGLO� GDODP�

PHQGRURQJ� SHUWXPEXKDQ� SHUHNRQRPLDQ� GL� ,QGRQHVLD�� 6HODLQ�

&URZGIXQGLQJ��VDDW�LQL� MXJD�GLNHPEDQJNDQ�PRGHO�&URZGIXQGLQJ�

\DQJ�OHELK�FRFRN�GLJXQDNDQ�ROHK�8.0�\DLWX�VHFXULW\�FURZIXQGLQJ�

�6&)��� 0RGHO� VHFXULW\� FURZIXQGLQJ� �6&)�� PHUXSDNDQ� PHWRGH�

SHQJXPSXODQ�GDQD�GHQJDQ�VNHPD�SDWXQJDQ�\DQJ�GLODNXNDQ�ROHK�

LQYHVWRU�NHSDGD�SHPLOLN�XVDKD��1DQWLQ\D�LQYHVWRU�ELVD�PHPEHOL�GDQ�

PHQGDSDWNDQ� VXUDW� WDQGD� NHSHPLOLNDQ� EHUVDPD�� $OWHUQDWLI�

SHQGDQDDQ� LQLGLKDUDSNDQ� GDSDW� PHPEDQWX� 8.0� GDODP�

PHQJHPEDQJNDQ�DOWHUQDWLI�SHQGDQDDQ�GL� OXDU�OHPEDJD�NHXDQJDQ��

VHKLQJJD�PDPSX�PHQLQJNDWNDQ� NDSDVLWDV� XVDKD� GDQ� GD\D� VDLQJ�

8.0�GLOHYHO�QDVLRQDO�PDXSXQ�LQWHUQDWLRQDO� 
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Pemasaran produk dan jasa memiliki peran yang sangat 

penting dalam kesuksesan Usaha Kecil Menengah (UKM) di pasar 

yang semakin kompetitif. strategi pemasaran yang relevan dan 

efektif dapat membantu UKM mengidentifikasi pasar target, 

membangun merek yang kuat, dan mencapai pertumbuhan yang 

berkelanjutan. Bab ini mendiskusikan tentang bagaimana 

manajemen pemasaran terutama bagi usaha kecil ditinjau dari 

perspektif teoritis hingga pengalaman empiris di pasar. 

Dengan memahami konsep pemasaran seperti segmentasi 

pasar, diferensiasi produk, dan manajemen merek, UKM dapat 

meningkatkan daya saing mereka di pasar lokal dan global. Dalam 

lingkungan yang berubah dengan cepat, adaptabilitas dan inovasi 

dalam pemasaran menjadi kunci untuk kesuksesan jangka panjang 

bisnis UKM. Dengan menerapkan prinsip-prinsip pemasaran yang 

tepat, UKM dapat memperkuat posisi mereka di pasar dan 

mencapai pertumbuhan yang berkelanjutan dalam ekonomi yang 

terus berubah. Dengan pemahaman pasar yang baik, pemanfaatan 

teknologi digital, pembangunan merek yang kuat, kolaborasi yang 

cerdas, dan pengukuran kinerja yang sistematis, UKM dapat 

meningkatkan pangsa pasar mereka, meningkatkan pendapatan, 

dan berkontribusi lebih besar pada ekonomi lokal dan nasional. 

 

$� 3HQGDKXOXDQ 

3HPDVDUDQ�PHUXSDNDQ�DVSHN�NXQFL�GDODP�SHUWXPEXKDQ�

GDQ�NHEHUKDVLODQ�XVDKD�NHFLO�GDQ�PHQHQJDK��8.0��GL�VHOXUXK�

GXQLD�� 8.0� PHPDLQNDQ� SHUDQ� SHQWLQJ� GDODP� HNRQRPL��

0$5.(7,1*�352'8.�
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7HUDNKLU� SDGD� SURVHV� GLVWULEXVL� GDQ� VWUDWHJL� SURPRVL��

8.0� GDSDW� PHPDQIDDWNDQ� SHOXDQJ� PHOXDVNDQ� SDQJVD� SDVDU�

GDQ� PHUHEXW� VHJPHQ� EDUX� PHODOXL� SHPDVDUDQ� HOHNWURQLN�

�SHPDVDUDQ�PHGLD� VRVLDO�� H�FRPPHUFH��PDUNHWSODFH� GDQ�SODWIRUP�

XODVDQ� RQOLQH�� VHVXDL� GHQJDQ� WUHQG� \DQJ� VHGDQJ� EHUNHPEDQJ�

SDGD�PDVD�NLQL� 

 

0� �'DIWDU�5XMXNDQ 

$QGHUVRQ��/���	�:LOVRQ��0����������0HDVXULQJ�WKH�HIIHFWLYHQHVV�

RI�PDUNHWLQJ� 

VWUDWHJLHV�IRU�60(V��-RXUQDO�RI�6PDOO�%XVLQHVV�0DUNHWLQJ���������

������ 

%DUQHV��-����������6HFUHWV�RI�&XVWRPHU�5HODWLRQVKLS�0DQDJHPHQW��,W·V�

$OO� DERXW� +RZ� <RX� 0DNH� 7KHP� )HHO�� 0F*UDZ�+LOO�� 1HZ�

<RUN��1<� 

%URZQ��5���6PLWK��-���	�-RKQVRQ��$����������0DUNHW�VHJPHQWDWLRQ�

IRU� VPDOO� DQG� PHGLXP�VL]HG� HQWHUSULVHV�� 0DUNHWLQJ�

-RXUQDO����������������� 

%RFFRQFHOOL��5���&LRSSL��0���)RUWH]]D��)���)UDQFLRQL��%���3DJDQR��$���

6DYHOOL��(���	�6SOHQGLDQL��6����������60(V�DQG�0DUNHWLQJ��

$� 6\VWHPDWLF� /LWHUDWXUH� 5HYLHZ�� ,QWHUQDWLRQDO� -RXUQDO� RI�

0DQDJHPHQW� 5HYLHZV�� ������� ���²�����

KWWSV���GRL�RUJ���������LMPU������ 

&DUVRQ��'���	�*LOPRUH��$����������60(�PDUNHWLQJ�PDQDJHPHQW�

FRPSHWHQFLHV��,QWHUQDWLRQDO�%XVLQHVV�5HYLHZ�����������²�����

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

&RYLHOOR�� 1�(��� %URGLH�� 5�-�� DQG� 0XQUR�� +�� -�� �������� $Q�

LQYHVWLJDWLRQ�RI�PDUNHWLQJ�SUDFWLFH�E\�ILUP�VL]H��-RXUQDO�RI�

%XVLQHVV�9HQWXULQJ��9RO�����1R��������������� 

)X��<��.����������0DUNHWLQJ�DFWLYLWLHV�PDQDJHPHQW�LQ�60(V��$Q�

H[SORUDWRU\�VWXG\��+XPDQ�6\VWHPV�0DQDJHPHQW������������²

�����KWWSV���GRL�RUJ���������+60���������� 
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)XOOHU��3��%����������$VVHVVLQJ�PDUNHWLQJ�LQ�VPDOO�DQG�PHGLXP�

VL]HG� HQWHUSULVHV�� (XURSHDQ� -RXUQDO� RI� 0DUNHWLQJ�� 9RO��

���1R���������²��� 

*LOPRUH��$���*DOODJKHU��'���	�+HQU\��6����������(�PDUNHWLQJ�DQG�

60(V�� 2SHUDWLRQDO� OHVVRQV� IRU� WKH� IXWXUH�� (XURSHDQ�

%XVLQHVV� 5HYLHZ�� ������� ���²�����

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

+DWWHQ�� 7�� 6�� �������� 6PDOO� %XVLQHVV� 0DQDJHPHQW��

(QWUHSUHQHXUVKLS�$QG�%H\RQG��,Q�6RXWK�:HVWHUQ�&HQJDJH�

/HDUQLQJ���WK�HG���9RO�����,VVXH�����""" 

-RKQVRQ��$���	�6PLWK��-����������0DUNHW�UHVHDUFK�LQ�60(V��$�JXLGH�

IRU�VXFFHVV�� 

,QWHUQDWLRQDO�-RXUQDO�RI�0DUNHW�5HVHDUFK����������������� 

.D\RGH� 2JXQGHOH�� 2�� -��� $NLQJEDGH�� :�� $��� 6DND�� 5�� 2���

(OHJXQGH��$��)���	�$OLX��$��$����������0DUNHWLQJ�SUDFWLFH�

RI� VPDOO� DQG� PHGLXP� HQWHUSULVHV� �60(V��� 3HUVSHFWLYH�

IURP�D�GHYHORSLQJ�FRXQWU\��0HGLWHUUDQHDQ�-RXUQDO�RI�6RFLDO�

6FLHQFHV�� ������ ���²�����

KWWSV���GRL�RUJ���������PMVV������Y�Q�S��� 

3�� .RWOHU�� *�� $UPVWURQJ�� -�� 6�� DQG� 9��:�� �������� 3ULQFLSOHV� DQG�

3UDFWLFH�RI�0DUNHWLQJ���UG�(XURSH���3UHFWLFH�+DOO�/RQGRQ� 

3�� .RWOHU� DQG�.�/�� .HOOHU�� 3�� .�� DQG�.�� /�� .�� ��������0DUNHWLQJ�

0DQDJHPHQW��9RO�����H���3UHQWLFH�+DOO��1HZ�-HUVH\� 

3HUH]�� 1�� �������� 352'8&76�� 6(59,&(6� $1'� %5$1'6�� ,Q�

/(&785(� 127(6� )25� 0$5.(7,1*� 0$1$*(0(17��

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

5HLMRQHQ�� +�� �������� 'R� DOO� 60(V� SUDFWLVH� VDPH� NLQG� RI�

PDUNHWLQJ"� -RXUQDO� RI� 6PDOO� %XVLQHVV� DQG� (QWHUSULVH�

'HYHORSPHQW�� ������� ���²�����

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

7MLSWRQR�)�� ��������6WUDWHJL�3HPDVDUDQ� ��H� HG����<RJ\DNDUWD��&9��

$QGL�2IIVHW� 
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:KLWH��6���	�-RKQVRQ��$����������%XLOGLQJ�D�VWURQJ�EUDQG�LGHQWLW\�

IRU�60(V��-RXUQDO�RI�%UDQGLQJ�DQG�,GHQWLW\��������������� 

 

3HQXOLV� 

�� 7UL�6XJLDUWL�5DPDGKDQ�

WUL�VXJLDUWL��������#VWXGHQWV�XP�DF�LG� 

�� +DQGUL�'LDQ�:DK\XGL 

KDQGUL�GLDQ��������#VWXGHQWV�XP�DF�LG� 
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Artikel ini bertujuan untuk mengkaji mengenai peluang serta 

tantangan bisnis waralaba di era digital. Adapun hasil kajian yang 

didapatkan berdasarkan pembahasan diatas maka dapat 

disimpulkan bahwa ada beberapa point yang penting dalam bisnis 

waralaba, yaitu: (1), konsep awal dalam memulai bisnis waralaba 

ialah harus menentukan apakah karakteristik unik waralaba sesuai 

dengan kebutuhan dan keinginan pribadi Anda dan tentukan apa 

yang Anda butuhkan dalam sebuah bisnis dan evaluasi apa yang 

dapat ditawarkan oleh beberapa waralaba berbeda Anda dan 

pelanggan Anda, (2) Menurut produk dan jasanya, waralaba dibagi 

menjadi tiga, yakni waralaba produk, waralaba jasa, dan waralaba 

campuran, (3) Peluang bisnis waralaba memiliki keuntungan yang 

menjanjikan diantaranya ialah produk terbukti berkualitas serta 

para pelanggan sudah mengenal sebelumya di media ² media. 

Keahlian pemasaran, adanya bantuan keuangan dalam bentuk 

kredit perdagangan atas inventaris atau pengurangan biaya 

overhead oleh pemiliki waralaba, adanya bimbingan professional 

berupa waralaba menyediakan sumber bantuan manajerial dan 

teknis yang tidak tidak tersedia untuk bisnis independen, waralaba 

dapat memberikan peluang untuk sukses dalam melakukan hal 

yang sama, Pemberi waralaba menetapkan standar kualitas yang 

harus diikuti oleh penerima waralaba, peningkatan efisiensi, 

waralaba kadang-kadang dapat dimulai dan dioperasikan dengan 

modal lebih sedikit daripada yang diperlukan untuk memulai 

bisnis mandiri dan potensi pertumbuhan bisnis (3) Tantangan bisnis 

waralaba terletak pada dampak perkembangan teknologi dan 

%,61,6�:$5$/$%$�
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(� 'DIWDU�5XMXNDQ 

$OLPXGGLQ�� 5L]DO� GDQ� (QGDK�� 0XMDVLDK�� ������ ´3HQJJXQDDQ�

.HNXDWDP�'DODP�0HQJHQGDOLNDQ�%LVQLV�:DUDODED�5LWHOµ��

-XUQDO�%LVQLV�GDQ�(NRQRPL���-%(��������� 

&KHQ�� +��� :HL�� <��� 	� /LX�� ;�� �������� 'LJLWDO� WHFKQRORJ\��

LQIRUPDWLRQ� DV\PPHWU\�� DQG� IUDQFKLVHH� SHUIRUPDQFH��

-RXUQDO�RI�%XVLQHVV�5HVHDUFK��������������� 

'DQLHOV��-DVRQ��������:KDW�DUH�VRPH�RI�WKH�FXUUHQW�WUHQGV�FRPLQJ�

WKURXJK� WKH� IUDQFKLVH� VHFWRU"�� 7KH� )UDQFKLVH� 6KRZ��

KWWSV���\RXWX�EH�%F&�G-�2[/J��� 

'DWD�$VRVLDVL� )UDQFKLVH� ,QGRQHVLD� WDKXQ� ����� WHQWDQJ� MXPODK�

:DUDODED�GL�,QGRQHVLD� 

)RXUWUH]]�� 'LDNVHV� SDGD� ��� MXOL� ����� GDUL�

KWWSV���IRXUWUH]]�FR�LG�DUWLFOHV�GDPSDNWUDQVIRUPDVL�

GLJLWDO�SHOXDQJ�GDQ�WDQWDQJDQ�EDJL�ELVQLV�GDQ�

HNRQRPLGL�LQGRQHVLD� 

,VODP��6��8���8GGLQ��0��0���.KDQ��0��6���	�$NWHU��7�� ��������(�

FRPPHUFH� DQG� )UDQFKLVLQJ� LQ� $VLD�� &KDOOHQJHV� DQG�

2SSRUWXQLWLHV��,Q�(�FRPPHUFH�DQG�)UDQFKLVLQJ��SS���������

6SULQJHU� 

+DWWHQ��7�6����������6PDOO�%XVLQHVV�0DQDJHPHQW�(QWUHSUHQHXUVKLS�

DQG�%H\RQG��6RXWK�:HVWHUQ�&HQJDJH�/HDUQLQJ��)LIWK�(GLWLRQ��

86$��1DWRUS�%RXOHYDUG� 

.UHPH]��=��� )UD]HU��/���	�7KDLFKRQ��3�� ��������7KH�HIIHFWV�RI� H�

FRPPHUFH� RQ� IUDQFKLVLQJ�� 3UDFWLFDO� LPSOLFDWLRQV� DQG�

PRGHOV�� $XVWUDODVLDQ� 0DUNHWLQJ� -RXUQDO� �$0-���

KWWSV���GRL�RUJ���������M�DXVPM�������������� 

0DKIL��7ULDQV\DK�GDQ�+DNLP�� )LWUR��1XU�� �������´3HUDQFDQJDQ�

0HGLD�3URPRVL�'DQ�$SOLNDVL�5HJLVWUDVL�:DUDODED�2QOLQH�

%HUEDVLV� 0XOWLPHGLD� �6WXGL� .DVXV� .HGDL� 'LJLWDO�

&RUSRUDWLRQ�µ��-XUQDO�7HNKQRORJL�,QIRUPDVL�GDQ�.RPXQLNDVL��

����� 



��� 

 

0XEDURN�� +XVQL� �� 0XKDPPDG�� �������� ´.RPSOHNVLWDV� 0RGHO�

%LVQLV�$GDSWLI�%HUEDVLV�7HNKQRORJL�'LJLWDO�'DQ�-DULQJDQ�

%LVQLV�,QWHUQDVLRQDOµ��-XUQDO�0DOLD���������� 

3pQDUG�� 7KLHUU\� GDQ� 5R]HQQ� 3HUULJRW� �������� 2QOLQH� VHDUFK� ²�

2QOLQH�SXUFKDVH� LQ�IUDQFKLVLQJ��$Q�HPSLULFDO�DQDO\VLV�RI�

IUDQFKLVRU� ZHEVLWH� IXQFWLRQDOLW\�� -RXUQDO� RI� 5HWDLOLQJ� DQG�

&RQVXPHU�6HUYLFHV�9RO������S��������� 

3LWR\��9DQHVKD��&ODXGLD����������´$QDOLV�6WUDWHJL�%HUVDLQJ�'DODP�

3HUVDLQJDQ� 8VDKD� %LVQLV� 'RFXPHQ� 6ROXWLRQµ�� -XUQDO�

%HUNDOD�,OPLDK�(ILVLHQVL�������� 

3UDVRMR��3UD\RJR����������´0DQDMHPHQ�(WLV��6HEXDK�6WUDWHJL�%DUX�

%LVQLVµ�MXUQDO�%LVQLV�6WUDWHJL������� 

5DLQHUL�� 1��� /HDO�� 5�� 6��� 'tD]��1���	� /ODFK�� -�� �������� ([SORULQJ�

IUDQFKLVRUV·� FRPSHWHQFHV� IRU� PDQDJLQJ� WHFKQRORJLFDO�

LQQRYDWLRQV� LQ� IUDQFKLVH� QHWZRUNV�� -RXUQDO� RI� %XVLQHVV�

5HVHDUFK�������������� 

6FKDOOPR�� '�� �������� *HVFKlIWVPRGHOO�,QQRYDWLRQ�� 6SULQJHU�

)DFKPHGLHQ� :LHVEDGHQ�� KWWSV���GRL�RUJ���������������

����������� 

6XEDZD��1�6�� �������� 3UHVWLJH� 3ULFLQJ� 6WUDWHJ\� DV� D� 6\PERO� RI�

6RFLDO� &ODVV� RQ� 3HUIXPH� 3URGXFWV�� -XUQDO� %LVQLV� 	�

0DQDMHPHQ��������KDO�������� 

6XEDZD��1�6���:LGKLDVWKLQL��1�:���3LND��3�$�7�3��	�6XU\DZDWL��

3�,����������+HGRQLVP�RQ�WKH�EHKDYLRU�RI�FRQVXPHU�VRFLHW\�

DV�D�JOREDO�FXOWXUDO� WUDQVIRUPDWLRQ�� ,QWHUQDWLRQDO�5HVHDUFK�

-RXUQDO�RI�0DQDJHPHQW��,7�	�6RFLDO�6FLHQFHV�������KDO�������� 

6XJHQJ�DQG�$�1��5RKPDQ���������/HJDO�3URWHFWLRQ�IRU�5HFLSLHQWV�

RI� )RUHLJQ� )UDQFKLVH� 5RJKWV� LQ� ,QGRQHVLD�� 3URVLGLQJ�

,)6$&�������8QLYHUVLWDV�3DVXQGDQ��S��������� 

6XWHGL�� $QGULDQ�� +XNXP� :DUDODED�� %RJRU�� *KDOLD� ,QGRQHVLD��

������ 5HSXEOLN� ,QGRQHVLD�� 3HUDWXUDQ� 3HPHULQWDK� 5,�

1RPRU����7DKXQ������7HQWDQJ�:DUDODED� 
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:LGMD\D�� *XQDZDQ�� /LVHQVL� $WDX� :DUDODED�� �������� 6XDWX�

3DQGXDQ�3UDNWLV��-DNDUWD���5DMD�*UDILQGR�3HUVDGD� 

 

 

3HQXOLV�� 

�� (GL�,UDZDQ� 

HGL�LUDZDQ��������#VWXGHQWV�XP�DF�LG� 

�� )DMDU�$]PL�.XUQLDZDQ 

IDMDU�D]PL��������#VWXGHQWV�XP�DF�LG� 
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.HZLUDXVDKDDQ� PHQMDGL� NXQFL� SHQWLQJ� GDODP� PHQ\RNRQJ�

SHUHNRQRPLDQ� ,QGRQHVLD�� %HUDJDP� MHQLV� NHZLUDXVDKDDQ��

NHZLUDXVDKDDQ� VRVLDO� KDGLU� SDGD� 80.0� GL� ,QGRQHVLD� VHPDNLQ�

PHQJXDWNDQ�SHQ\HOHVDLDQ�NHWLGDNPHUDWDDQ�GDQ�NHVHMDQJDQ� VRVLDO�

\DQJ� WHUMDGL� GL� PDV\DUDNDW�� %DE� LQL� EHUXVDKD� PHQJHQDONDQ�

NHZLUDXVDKDDQ� VRVLDO� GL� 80.0� ,QGRQHVLD� GHQJDQ� WXMXDQ�

PHPDKDPL� NHZLUDXVDKDDQ� VRVLDO� \DQJ� GLWHUDSNDQ� GL� 80.0�

,QGRQHVLD��SDUD� WRNRK��GDQ�NHEHUODQMXWDQ�NHZLUDXVDKDDQ�VRVLDO�GL�

PDVD� GHSDQ�� 'HQJDQ� SHQMDEDUDQ�GDQ� SHPEDKDVDQ�PHQJHQDL� LWX��

GLKDUDSNDQ� SDUD� VRFLRSUHQHXU� PHQGDSDWNDQ� ZDZDVDQ�

NHZLUDXVDKDDQ� VRVLDO� GDQ� PHQHODDK� XVDKD� DWDX� ELVQLV� \DQJ�

GLMDODQNDQ� WHUXV� GLNHPEDQJNDQ� GDQ� PHQFDSDL� NHEHUODQMXWDQ�

GHQJDQ� PHQHUDSNDQ� ODQJNDK� GDQ� VWUDWHJL� NHZLUDXVDKDDQ� VRVLDO�

\DQJ�WHSDW�� 

 

$� 3HQGDKXOXDQ 

.HZLUDXVDKDDQ� VRVLDO� PHQJKDGLUNDQ� SHQ\HOHVDLDQ�

PDVDODK�PHODOXL� VXDWX�EHQWXN�NHZLUDXVDKDDQ��.HZLUDXVDKDDQ�

\DQJ�PHQJDUDK�SDGD�SHQ\HOHVDLDQ�PDVDODK�PDVDODK�VRVLDO�\DQJ�

DGD� GDQ� VHODOX� EHUXVDKD� GLVHOHVDLNDQ� GDUL� ZDNWX� NH� ZDNWX�

ZDODXSXQ� NHQ\DWDDQQ\D� VHPDNLQ� EHUWDPEDK�� .LFNXO� 	�/\RQV�

������� PHQ\DPSDLNDQ� GDODP� EXNXQ\D� EDKZD� SHUPDVDODKDQ�

VRVLDO�WHUVHEXW�WLGDN�GDSDW�GLVHOHVDLNDQ�VHFDUD�NHVHOXUXKDQ�ROHK�

VHNWRU� VZDVWD� GDQ� SHPHULQWDK�� +DO� LQL� WLGDN� VHSHQXKQ\D�

NHNXUDQJDQ� PHUHND� GDODP� PHQDQJDQL� KDO� WHUVHEXW�� QDPXQ�

GLEXWXKNDQ�OHELK�EDQ\DN�WDQJDQ�XQWXN�PHQJKDGDSL�SHUPDVDODK�

.(:,5$86$+$$1�

626,$/�',�80.0�
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+� .HVLPSXODQ 

%DE� LQL� PHQFRED� PHQJXUDLNDQ� WHQWDQJ� NHZLUDXVDKDDQ�

VRVLDO� GL� 80.0� \DQJ� DGD� GL� ,QGRQHVLD�� %HUDZDO� GDUL� ODWDU�

EHODNDQJ�NHZLUDXVDKDDQ�VRVLDO�GXQLD�GDQ�\DQJ�DGD�GL�,QGRQHVLD��

3DGD� GDVDUQ\D�� VDPD�VDPD� PHQJLQJLQNDQ� NHVHMDKWHUDDQ�

EHUVDPD� GHQJDQ� PHQMDODQNDQ� 80.0� NHZLUDXVDKDDQ� VRVLDO�

XQWXN� PHPEDQJXQ� NHSHGXOLDQ� OHELK� EDQ\DN� RUDQJ�� %HQWXN�

NHSHGXOLDQ�LQL�\DQJ�QDQWLQ\D�DNDQ�GLPDQIDDWNDQ�GDQ�PHQMDGL�

EDJLDQ� VWUDWHJL� SHQHUDSDQ� DNWLYLWDV� DWDX� WLQGDNDQ� VRVLDO� GL�

80.0�� $SDODJL� 80.0� \DQJ� EHUIRNXV� SDGD� NHZLUDXVDKDDQ�

VRVLDO� PHPLOLNL� SRWHQVL� EHVDU� PHQJLQJDW� WHODK� EDQ\DN� SDUD�

VRFLRSUHQHXU� WHUHNVSRV� GDODP� PHQJDUDKNDQ� WHQDJD� PHUHND�

PHQXQWDVNDQ� SHUPDVDODKDQ�SHUPDVDODKDQ� VRVLDO�� 'HQJDQ�

EHJLWX�� VHVXDL� GHQJDQ� NHKDGLUDQ� NHZLUDXVDKDDQ� VRVLDO� GDQ�

WXMXDQ� GDODP� SHQXOLVDQ� EDE� LQL� \DQJ� VHQDQWLDVD� GDSDW�

PHPEDQWX� SDUD� VRFLRSUHQHXU� PHQLQJNDWNDQ� XVDKD� VRVLDO�

PHUHND� GHQJDQ�PHPDKDPL� NRQVHS� NHZLUDXVDKDDQ� VRVLDO� GDQ�

GLHVNSORU� OHELK�EDQ\DN�PDV\DUDNDW� GHQJDQ�YLVL�GDQ�PLVL� VRLDO�

\DQJ�VDPD�� 

 

,� 'DIWDU�5XMXNDQ 

$KPDG��0��,��6���+DVDQ��0���'LQDU��0���	�3HUPDWDVDUL��'����������

$QDOLVLV�6HNWRU�8VDKD�.HFLO�GDQ�0HQHQJDK�6HEDJDL�0RGHO�

6RFLDO�(QWUHSUHQHXUVKLS�%HUEDVLV�(NRQRPL�.UHDWLI� �6WXGL�

.DVXV� SDGD� 8VDKD� .XOLQHU� GL� .HFDPDWDQ� /LOLULDMD�

.DEXSDWHQ� 6RSSHQJ��� -RXUQDO� RI� (FRQRPLF� (GXFDWLRQ� DQG�

(QWUHSUHQHXUVKLS�6WXGLHV�����������²���� 

&RUWHV��$��)���	�/HH��<����������6RFLDO�HQWUHSUHQHXUVKLS�LQ�60(V��

D�QRWH�RQ�WKUHH�HVVHQWLDO�TXHVWLRQV��1HZ�(QJODQG�-RXUQDO�RI�

(QWUHSUHQHXUVKLS�� ������� ��²����

KWWSV���GRL�RUJ���������1(-(������������� 

)DULG����������6RVRN�GU�*DPDO�$OELQVDLG��6XNVHV�GL�%LGDQJ�.HVHKDWDQ�

%HUQLDW� 0DMX� 3LOZDOL� 6XUDED\D� ������ 37�� )DULG� 3HUNDVD�

,QGRQHVLD��

KWWSV���VXDUDLQGRQHVLDQHZV�FRP�QHZV�VRVRN�GU�

JDPDO�DOELQVDLG�VXNVHV�GL�ELGDQJ�NHVHKDWDQ�EHUQLDW�
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PDMX�SLOZDOL�VXUDED\D������ 

*KDWDN�� $��� &KDWWHUMHH�� 6��� 	� %KRZPLFN�� %�� �������� ,QWHQWLRQ�

7RZDUGV�'LJLWDO�6RFLDO�(QWUHSUHQHXUVKLS×��$Q�,QWHJUDWHG�

0RGHO� ,QWHQWLRQ� 7RZDUGV� 'LJLWDO� 6RFLDO�

(QWUHSUHQHXUVKLS×��$Q�,QWHJUDWHG�0RGHO�� -RXUQDO�RI�6RFLDO�

(QWUHSUHQHXUVKLS�� ������� ���²�����

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

.DUWLND��+�� ��������3HQJXVDKD�$LU�0LQXP�%DQJXQ� 6HNRODK�*UDWLV�

0XOWL� $JDPD� GL� 3DVXUXDQ�� 7921(1HZV��

KWWSV���ZZZ�WYRQHQHZV�FRP�GDHUDK�MDWLP��������

SHQJXVDKD�DLU�PLQXP�EDQJXQ�VHNRODK�JUDWLV�PXOWL�

DJDPD�GL�SDVXUXDQ 

.LFNXO�� -��� 	� /\RQV�� 7�� 6�� �������� 8QGHUVWDQGLQJ� 6RFLDO�

(QWUHSUHQHXUVKLS��7KH�5HOHQWOHVV�3XUVXLW�RI�0LVVLRQ�LQ�DQ�(YHU�

&KDQJLQJ�:RUOG� �5RXWOHGJH� �HG���� 6HFRQG� (GL��� 7D\ORU� 	�

)UDQFLV� 

0DNVXP��,��5���6UL�5DKD\X��$��<���	�.XVXPDZDUGKDQL��'����������

$�VRFLDO�HQWHUSULVH�DSSURDFK�WR�HPSRZHULQJ�PLFUR��VPDOO�

DQG�PHGLXP� HQWHUSULVHV� �60(V�� LQ� ,QGRQHVLD�� -RXUQDO� RI�

2SHQ� ,QQRYDWLRQ��7HFKQRORJ\��0DUNHW�� DQG�&RPSOH[LW\��������

KWWSV���GRL�RUJ���������-2,70&������� 

5RVFD��(���$JDUZDO��1���	�%UHP��$����������:RPHQ�HQWUHSUHQHXUV�

DV� DJHQWV� RI� FKDQJH�� $� FRPSDUDWLYH� DQDO\VLV� RI� VRFLDO�

HQWUHSUHQHXUVKLS� SURFHVVHV� LQ� HPHUJLQJ� PDUNHWV��

7HFKQRORJLFDO�)RUHFDVWLQJ�DQG�6RFLDO�&KDQJH������1RYHPEHU�

������� ��������

KWWSV���GRL�RUJ���������M�WHFKIRUH������������ 

7RNRK�� ��������'DUL� 3HOHVWDUL� /LQJNXQJDQ� -DGL�(FRSUHQHXU�� 7RNRK�

,QVSLUDWLI��KWWSV���WRNRKLQVSLUDWLI�LG�YDQLD�VDQWRVR� 

<RXQJVWHU�� �������� $]DOHD� $\XQLQJW\DVß�� %HUGD\DNDQ� .DXP� ,EX�

(QWDVNDQ� .HPLVNLQDQ�� 37� ,QRYDVL� 0XGD� 0DQGLUL��

KWWSV���\RXQJVWHU�LG�VRFLRSUHQHXU�D]DOHD�D\XQLQJW\DV�

EHUGD\DNDQ�NDXP�LEX�HQWDVNDQ�NHPLVNLQDQ� 
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3HQXOLV�� 

�� $QGUL�<DQGL 

DQGUL\DQGL�DOL#JPDLO�FRP� 

�� 7VDELWD�.KZDUD]PLWD 

7VDELWD�NKZDUD]PLWD��������#VWXGHQWV�XP�DF�LG� 
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.RQVHS� JUHHQ� HQWUHSUHQHXUVKLS� PHUXSDNDQ� VHEXDK� PRGHO�

EDUX� GDODP� NHZLUDXVDKDDQ�� PRGHO� LQL� PXODL� EHUNHPEDQJ� SDGD�

WDKXQ������DQ�GDQ�PHQMDGL�NDMLDQ�\DQJ�PHQDULN�GDODP�ELVQLV�GL�HUD�

PRGHUQ�� 0RGHO� JUHHQ� HQWUHSUHQHXUVKLS� GDSDW� PHQMDGL� VHEXDK�

DOWHUQDWLI� EDJL� SHODNX� 8.0� �8VDKD� .HFLO� 0HQHQJDK�� NKXVXVQ\D�

XQWXN� PHQMDODQNDQ� ELVQLV� \DQJ� EHUWDQJJXQJ� MDZDE� NHSDGD�

OLQJNXQJDQ�VHUWD�EHURULHQWDVL�SDGD�NHEHUODQMXWDQ�OLQJNXQJDQ��%DE�

LQL� PHQGLVNXVLNDQ� PHQJHQDL� SHUNHPEDQJDQ� GDUL� JUHHQ�

HQWUHSUHQHXUVKLS� VHFDUD� WHRULWLV� GLVHUWDL� GHQJDQ� SUDNWLN� JUHHQ�

HQWHUSUHQHXUVKLS�\DQJ�EHUNHPEDQJ�PHQMDGL�HFRSUHQHXUVKLS�SDGD�

WLQJNDW�8.0� 

'HQJDQ� PHPDKDPL� SHQHUDSDQ� GDUL� HFRSUHQHXUVKLS�� PDND�

SHODNX�8.0�GDSDW�PHPLOLK�XQWXN�PHPSHUJXQDNDQ�PRGHO�WHUVHEXW�

EDLN� VHEDJDL� SLOLKDQ� XWDPD� PDXSXQ� WDPEDKDQ� \DQJ� GDSDW�

GLWHUDSNDQ�GDODP�PRGHO�ELVQLV�\DQJ�VXGDK�DGD��3HQHUDSDQ�PRGHO�

HFRSUHQHXU� GLKDUDSNDQ� PDPSX� PHPEHULNDQ� QLODL� WDPEDK� EDJL�

SHODNX�8.0�VHUWD�PHQJXEDK�SROD�SLNLU�GDUL�NRQVXPHQ�DJDU�OHELK�

VDGDU� DNDQ� SHQWLQJQ\D� PHQMDJD� NHEHUODQJVXQJDQ� OLQJNXQJDQ�

GHQJDQ� PHPLOLK� SURGXN� \DQJ� GLKDVLONDQ� ROHK� SHODNX� XVDKD�

EHUEDVLV�HFRSUHQHXU� 

$� 3HQGDKXOXDQ 

0RGHO� JUHHQ� HQWUHSUHQHXUVKLS� VDDW� LQL� VXGDK� PHQMDGL�

EDKDQ� NDMLDQ� VHUWD� PRGHO� \DQJ� VHULQJ� GLELFDUDNDQ�� VHLULQJ�

GHQJDQ� VHPDNLQ� WLQJJLQ\D�NHVDGDUDQ�PDV\DUDNDW� VHUWD�SHODNX�

XVDKD�DNDQ�PHQMDJD�OLQJNXQJDQ�GDQ�NHEHUODQMXWDQ�XVDKD��6WXGL�

LQL�PXODL�EHUNHPEDQJ�SDGD�DZDO�WDKXQ������DQ�NHWLND�EHEHUDSD�

(&235(1(856+,3 
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XVDKD� PHODNXNDQ� DGRSVL� DWDX� LPSOHPHQWDVLQ\D� WHUGDSDW�

EHEHUDSD� WDQWDQJDQ�� VHSHUWL� NHNXUDQJDQ� VWXGL�� IUDJPHQWDVL�

NRQVHS�VHUWD�ILQDQVLDO��QDPXQ�SHUDQ�GDODP�NHEHUODQMXWDQ�XVDKD�

PHQMDGL� VDQJDW� SHQWLQJ� GLNDUHQDNDQ� DGDQ\D� SHUXEDKDQ� SROD�

SLNLU� VHUWD� RULHQWDVL� NRQVXPHQ� WHQWDQJ�PHQMDJD� NHEHUODQMXWDQ�

OLQJNXQJDQ� 

3DGD�VLVL�\DQJ�ODLQ�EDE�LQL�MXJD�WHODK�PHQMHODVNDQ�SUDNWLN�

HFRSUHQHXU� \DQJ� GDSDW� GLODNXNDQ� ROHK� 8.0� DJDU� SURVHV�

ELVQLVQ\D� OHELK� GDSDW� EHUWDQJJXQJ� MDZDE� NHSDGD� OLQJNXQJDQ�

VHSHUWL�SHQJHORODDQ�EDQN�VDPSDK�SODVWLN�\DQJ�VHFDUD�ODQJVXQJ�

PDPSX� PHQJXUDQJL� OLPEDK� VHUWD� VHFDUD� EHUVDPDDQ�

PHQLQJNDWNDQ� NHXQWXQJDQ� GDUL� SHODNX� XVDKD�� 6HODLQ� LWX�

PRWLYDVL� XQWXN� EHUSLQGDK� PHQJJXQDNDQ� HFRSUHQHXU�

GLEDQGLQJNDQ�SUDNWLN�NHZLUDXVDKDDQ�\DQJ�ELDVD� MXJD�PHQMDGL�

IDNWRU�XWDPD�\DQJ�PHQGRURQJ�SHODNX�XVDKD�XQWXN�PHQMDODQNDQ�

SUDNWLN� \DQJ� EHUWDQJJXQJ� MDZDE� WHUDKDGDS� OLQJNXQJDQ��

0RWLYDVL� PDVLQJ�PDVLQJ� SHODNX� XVDKD� MXJD� GLEHQWXN� GDUL�

SHUVLQJJXQJDQ��� LQWHUVHNVL� LGHQWLWDV�\DQJ�PHOLQJNXSLQ\D�EDLN�

GDUL�VHJL�MHQLV�NHODPLQ��DJDPD��PDXSXQ�HWQLV� 

 

,� 'DIWDU�5XMXNDQ 

$EUDKDPVVRQ��$�� �������� 6XVWDLQRSUHQHXUVKLS²EXVLQHVV�ZLWK� D�

FDXVH�� 6FLHQFH� IRU� 6XVWDLQDEOH� 'HYHORSPHQW� 6WDUWLQJ�

3RLQWV� DQG�&ULWLFDO� 5HIOHFWLRQV��8SSVDOD��9+8� �6ZHGLVK�

6RFLHW\�IRU�6XVWDLQDEOH�'HYHORSPHQW��������� 

&RKHQ�� %��� 	� :LQQ�� 0�� ,�� �������� 0DUNHW� LPSHUIHFWLRQV��

RSSRUWXQLW\�DQG�VXVWDLQDEOH�HQWUHSUHQHXUVKLS��-RXUQDO�RI�

EXVLQHVV�YHQWXULQJ��������������� 

'HDQ�� 7�� -��� 	� 0F0XOOHQ�� -�� 6�� �������� 7RZDUG� D� WKHRU\� RI�

VXVWDLQDEOH� HQWUHSUHQHXUVKLS�� 5HGXFLQJ� HQYLURQPHQWDO�

GHJUDGDWLRQ� WKURXJK� HQWUHSUHQHXULDO� DFWLRQ�� -RXUQDO� RI�

EXVLQHVV�YHQWXULQJ��������������� 

)LJJH�� )��� +DKQ�� 7��� 6FKDOWHJJHU�� 6��� 	�:DJQHU��0�� �������� 7KH�

VXVWDLQDELOLW\� EDODQFHG� VFRUHFDUG²OLQNLQJ� VXVWDLQDELOLW\�
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PDQDJHPHQW� WR�EXVLQHVV� VWUDWHJ\��%XVLQHVV� VWUDWHJ\�DQG�

WKH�(QYLURQPHQW����������������� 

*XOHULD�� '��� 	� .DXU�� *�� �������� %LEOLRPHWULF� DQDO\VLV� RI�

HFRSUHQHXUVKLS� XVLQJ� 926YLHZHU� DQG� 56WXGLR�

%LEOLRPHWUL[������²������/LEUDU\�+L�7HFK������������������� 

*XQDZDQ�� $�� $��� (VVHUV�� &��� 	� YDQ� 5LHO�� $�� &�� �������� 7KH�

DGRSWLRQ�RI�HFRSUHQHXUVKLS�SUDFWLFHV�LQ�,QGRQHVLDQ�FUDIW�

60(V�� YDOXH�EDVHG� PRWLYDWLRQV� DQG� LQWHUVHFWLRQV� RI�

LGHQWLWLHV�� ,QWHUQDWLRQDO� -RXUQDO� RI� (QWUHSUHQHXULDO�

%HKDYLRU�	�5HVHDUFK����������������� 

+ROGHQ�(���	�/LQQHUXG�.����������7KH�6XVWDLQDEOH�'HYHORSPHQW�

$UHD��6XVWDLQDEOH�'HYHORSPHQW��9RO�����1R�����SS��������� 

3DVWDNLD��$����������´$VVHVVLQJ�HFRSUHQHXUVKLS�LQ�WKH�FRQWH[W�RI�

D� GHYHORSLQJ� FRXQWU\�� WKH� FDVH� RI� ,QGLDµ�� *UHHQHU�

0DQDJHPHQW�,QWHUQDWLRQDO��9RO������SS��������� 

6DNXQWDODZDWL�� /�� 5�� '��� ,EDG�� ,��� 	� $NEDULQL�� 1�� 5�� ��������

(FRSUHQHXUVKLS�� 7DQWDQJDQ� 8VDKD� 3HPDQIDDWDQ� 8ODQJ�

6DPSDK� 3ODVWLN� 5XPDK� 7DQJJD�8QWXN� 3URGXN� )DVKLRQ��

-XUQDO�.HZLUDXVDKDDQ�'DQ�%LVQLV��������������� 

6FKDSHU��0����������´8QGHUVWDQGLQJ�WKH�JUHHQ�HQWUHSUHQHXUµ��LQ�

6FKDSHU�� 0�� �(G���� 0DNLQJ� (FRSUHQHXUV�� 'HYHORSLQJ�

6XVWDLQDEOH� (QWUHSUHQHXUVKLS�� *RZHU�� )DUQKDP�� 9RO�� ���

SS������� 

BBBBBBBBBBBBBBBB�� 0DNLQJ� (FRSUHQHXUV�� %XUOLQJWRQ� �86$���

*RZHU 

 

3HQXOLV� 

�� 'DPLV�9HUL�%XGLDQWR 

GDPLV�YHUL��������#VWXGHQWV�XP�DF�LG� 

�� 1XU�<XGLRQR 

QXU�\XGLRQR��������#VWXGHQWV�XP�DF�LG� 
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