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3HUXEDKDQ OLQJNXQJDQ NKXVXVQ\D LNOLP EHUSHQJDUXK SDGD NHKLGXSDQ
PDV\DUDNDW� VHSHUWL \DQJ GLDODPL GL 'XVXQ .DOLNLGDQJ� 'HVD 3DQGDQVDUL� .HF�
%UHEHV� -DZD 7HQJDK� 'HVD \DQJ WHUOHWDN GL NHWLQJJLDQ ���� � ���� 0GSO LQL
PD\RULWDV ZDUJDQ\D EHNHUMD SDGD VHNWRU SHUNHEXQDQ MXJD SHUWDQLDQ NRPRGLWDV
VD\XUDQ WHUXWDPD NHQWDQJ� 6XGDK WLJD WDKXQ WHUDNKLU FXUDK KXMDQ WLQJJL GDQ
PDV\DUDNDW .DOLNLGDQJ PHQJDODPL JDJDO SDQHQ EHUXQWXQ� 3HUXEDKDQ LNOLP
EHUVLIDW JHQGHU GL PDQD DGDQ\D SHUEHGDDQ SHQJDUXK WHUKDGDS ODNL�ODNL DWDXSXQ
SHUHPSXDQ� 6DDW WHUMDGLQ\D JDJDO SDQHQ� UHPDMD SHUHPSXDQ GL 'XVXQ .DOLNLGDQJ
PDUDN PHODNXNDQ SHUQLNDKDQ GLQL� ,VX SHUQLNDKDQ GLQL PDVLK PHQMDGL LVX JOREDO�
QDPXQ WLGDN EDQ\DN \DQJ PHPEDKDV NHWHUKXEXQJDQ DQWDUD SHUQLNDKDQ GLQL
WHUKDGDS SHUXEDKDQ OLQJNXQJDQ�

³3DVXNDQ *DJDO 7REDW´ PHQMDGL UHSUHVHQWDVL SHUVDXGDULDQ UHPDMD
SHUHPSXDQ .DOLNLGDQJ GDQ VXEMHN SHQHOLWLDQ LQL� 5HVLOLHQVL \DQJ GLEDQJXQ ROHK
3DVXNDQ *DJDO 7REDW GLWHQJDK HNVSHNWDVL PDV\DUDNDW DGDODK FDUD UHPDMD
SHUHPSXDQ .DOLNLGDQJ EHUWDKDQ GDODP NRQGLVL OLQJNXQJDQ \DQJ WLGDN PHQHQWX
\DQJ EHULULQJDQ SHUNHPEDQJDQ ILVLN� SVLNLV� PDXSXQ NRJQLWLI PHUHND� 3HQHOLWLDQ
LQL PHQJJXQDNDQ PHWRGH ILOP GRNXPHQWHU SHPEHUGD\DDQ GDQ SHQGHNDWDQ
SDUWLVLSDWLI XQWXN PHUHNDP NHWHUKXEXQJDQ LVX SHUQLNDKDQ GLQL GDQ SHUXEDKDQ
OLQJNXQJDQ�

.HSXWXVDQ XQWXN PHQLNDK GL XVLD \DQJ PXGD� DNLEDW SHUXEDKDQ
OLQJNXQJDQ \DQJ EHUGDPSDN ODQJVXQJ SDGD NHWHUEDWDVDQ HNRQRPL� PHUXSDNDQ
NHSXWXVDQ \DQJ UHDOLVWLV� $GDSXQ UHPDMD SHUHPSXDQ \DQJ WHWDS EHUWDKDQ GL WHQJDK
HNVSHNWDVL PDV\DUDNDW XQWXN VHJHUD PHQLNDK� 3URVHV SHPEXDWDQ ILOP GRNXPHQWHU
LQL PHQJDMDN SHQXOLV GDQ VXEMHN XQWXN VDPD�VDPD PHQGRURQJ SHUKDWLDQ WHUKDGDS
NHSXWXVDQ PHQLNDK GLQL GL NDODQJDQ NDZDQ VHXVLD PHUHND�

.DWD NXQFL� 3HUXEDKDQ OLQJNXQJDQ� LNOLP� UHPDMD SHUHPSXDQ� SHUQLNDKDQ
GLQL
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(QYLURQPHQWDO FKDQJHV� SDUWLFXODUO\ FOLPDWH FKDQJH� LPSDFW WKH OLYHV RI
FRPPXQLWLHV� DV REVHUYHG LQ .DOLNLGDQJ +DPOHW� 3DQGDQVDUL 9LOODJH� %UHEHV
'LVWULFW� &HQWUDO -DYD� 7KLV YLOODJH� VLWXDWHG DW DQ DOWLWXGH RI ���� � ���� PHWHUV
DERYH VHD OHYHO� KDV D PDMRULW\ RI LWV UHVLGHQWV HPSOR\HG LQ WKH SODQWDWLRQ DQG
YHJHWDEOH IDUPLQJ VHFWRUV� HVSHFLDOO\ LQ WKH FXOWLYDWLRQ RI SRWDWRHV� 2YHU WKH SDVW
WKUHH \HDUV� WKHUH KDV EHHQ FRQVLVWHQW KLJK UDLQIDOO� UHVXOWLQJ LQ FRQVHFXWLYH FURS
IDLOXUHV IRU WKH .DOLNLGDQJ FRPPXQLW\� &OLPDWH FKDQJH KDV D JHQGHUHG QDWXUH�
ZLWK YDU\LQJ HIIHFWV RQ ERWK PHQ DQG ZRPHQ� 'XULQJ SHULRGV RI FURS IDLOXUH�
WKHUH LV D QRWLFHDEOH LQFUHDVH LQ HDUO\ PDUULDJHV DPRQJ DGROHVFHQW JLUOV LQ
.DOLNLGDQJ� :KLOH HDUO\ PDUULDJH UHPDLQV D JOREDO LVVXH� WKHUH LV OLPLWHG
GLVFXVVLRQ RQ WKH FRQQHFWLRQ EHWZHHQ HDUO\ PDUULDJH DQG HQYLURQPHQWDO FKDQJHV�

�3DVXNDQ *DJDO 7REDW� VHUYHV DV D UHSUHVHQWDWLRQ RI WKH VLVWHUKRRG RI
.DOLNLGDQJ
V DGROHVFHQW JLUOV DQG LV WKH VXEMHFW RI WKLV UHVHDUFK� 7KH UHVLOLHQFH
EXLOW E\ WKH ³3DVXNDQ *DJDO 7REDW´ DPLGVW VRFLHWDO H[SHFWDWLRQV UHIOHFWV KRZ
.DOLNLGDQJ
V DGROHVFHQW JLUOV HQGXUH XQFHUWDLQ HQYLURQPHQWDO FRQGLWLRQV ZKLOH
XQGHUJRLQJ SK\VLFDO� SV\FKRORJLFDO� DQG FRJQLWLYH GHYHORSPHQW� 7KLV UHVHDUFK
HPSOR\V DQ HPSRZHUPHQW GRFXPHQWDU\ ILOP PHWKRG DQG D SDUWLFLSDWRU\ DSSURDFK
WR FDSWXUH WKH LQWHUFRQQHFWHG LVVXHV RI HDUO\ PDUULDJH DQG HQYLURQPHQWDO FKDQJHV�

7KH GHFLVLRQ WR PDUU\ DW D \RXQJ DJH� GULYHQ E\ WKH GLUHFW LPSDFW RI
HQYLURQPHQWDO FKDQJHV RQ HFRQRPLF FRQVWUDLQWV� LV VHHQ DV D UHDOLVWLF FKRLFH�
6RPH DGROHVFHQW JLUOV SHUVLVW GHVSLWH VRFLHWDO H[SHFWDWLRQV WR PDUU\ HDUO\� 7KH
GRFXPHQWDU\ ILOPPDNLQJ SURFHVV LQYLWHV ERWK WKH ZULWHU DQG WKH VXEMHFWV WR MRLQWO\
GUDZ DWWHQWLRQ WR WKH GHFLVLRQV RI HDUO\ PDUULDJH DPRQJ WKHLU SHHUV�

.H\ZRUGV� (QYLURQPHQWDO FKDQJHV� &OLPDWH FKDQJH� DGROHVFHQW JLUO� HDUO\
PDUULDJH
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