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*�1�&DWXU�:LJXQD���5LULV�$��$KPDG���$GL�8WDULQL�

�0DJLVWHU�0DQDMHPHQ�5XPDK�6DNLW�8QLYHUVLWDV�*DGMDK�0DGD��<RJ\DNDUWD
�%DJLDQ�,OPX�.HVHKDWDQ�0DV\DUDNDW��)DNXOWDV�.HGRNWHUDQ�

�8QLYHUVLWDV�*DGMDK�0DGD��<RJ\DNDUWD

$%675$&7
%DFNJURXQG��&KURQLF� .LGQH\�'LVHDVH� KDV� EHFRPH�D� ODUJH
EXUGHQ� RI� SXEOLF�KHDOWKFDUH� LQ�PDQ\� FRXQWULHV�� ,QFLGHQFH� DQG
SUHYDOHQFH� RI� SDWLHQWV� UHTXLULQJ� KHPRGLDO\VLV� KDV� LQFUHDVHG
FRQWLQXRVO\�DQG� KHPRGLDO\VLV� LV� DOVR�KLJK� FRVW��6LQFH� KHDOWK
LQVXUDQFH� WDNHV� D� ELJJHU� UROH� LQ� ILQDQFLQJ� KHDOWK� FDUH�� WKH
SHUVSHFWLYH� RI� LQVXUDQFH� DQG� SDWLHQW� DUH� QHHGHG� WR� EH
OHDGHUVWRRG�
$LP�� 7KH� DLPV� RI � WKLV� VWXG\� ZHUH� WR� GHVFULEH� FRVW� RI
KHPRGLDO\VLV� FRYHUHG� E\�$VNHV� DQG� RXW� RI� SRFNHW�� DQG� WR
LGHQWLI\� IDFWRUV� UHODWHG� WR�KHPRGLDO\VLV� FRVWV�
0HWKRG�� &URVV� VHFWLRQDO� VWXG\�ZDV� FDUULHG� RXW�� 6XEMHFWV
ZHUH� ���$VNHV� SDWLHQWV� UHFHLYLQJ� KHPRGLDO\VLV� WUHDWPHQW� LQ
W\SH�%�SXEOLF�KRVSLWDO�%DOL�3URYLQFH��$�TXHVLRQDLUH�ZDV�XVHG�WR
FROOHFW� GDWD�� 'HVFULSWLYH� VWDWLVWLF� DQDO\VLV�ZDV� FDUULHG� RXW� WR
GHVFULEH� WKH� GHSHQGHQW� DQG� LQGHSHQGHQWYDULDEOHV�� IROORZHG
E\�D� OLQHDU� UHJUHVVLRQ� WR� LGHQWLI\� FRUHODWLRQ� DPRQJ�GHSHQGHQW
DQG� LQGHSHQGHQW� YDULDEOHV�
5HVXOW��$YHUDJH� FRVW� RI� KHPRGLDO\VLV� LQ�$VNHV� SDWLHQW�ZDV
5S�������������� SHU� SHUVRQ� SHU� \HDU��$YHUDJH� FRVWV� RI
KHPRGLDO\VLV� FRYHUHG�E\� 37��$VNHV� DQG� RXW� RI� SRFNHW� ZHUH
5S��������������DQG�5S������������� UHVSHFWLYHO\��'LVWDQFHV
IURP�SDWLHQW¶V�KRXVH�WR�KRVSLWDO�ZDV�VLJQLILFDQW�WR�SUHGLFW������
RI� KHPRGLDO\VLV� FRVW� IURP� RXW� RI� SRFNHW�� � )UHTXHQF\� RI
KHPRGLDO\VLV�ZDV�VLJQLILFDQW� WR�SUHGLFW� ������RI� KHPRGLDO\VLV
FRVW� FRYHUHG� E\�$VNHV�
&RQFOXVLRQ��'LVWDQFHV� IURP�SDWLHQW¶V� KRPH� WR� WKH�KRVSLWDO� LV
UHODWHG� WR� RXW�RI� SRFNHW�FRVW��ZKLOH� IUHTXHQF\� RI� KHPRGLDO\VLV
LV� UHODWHG� WR� KHPRGLDO\VLV� FRVW� FRYHUHG�E\�$VNHV�

.H\ZRUGV��FRVW�RI�KHPRGLDO\VLV��LQVXUDQFH�FRVW��RXW�RI�SRFNHW�
SDWLHQW� SHUVSHFWLYH

$%675$.
/DWDU�EHODNDQJ��&KURQLF� .LGQH\� 'LVHDVH� PHQMDGL� EHEDQ
NHVHKDWDQ�PDV\DUDNDW� GXQLD�� ,QVLGHQ� GDQ� SUHYDOHQVL� JDJDO
JLQMDO�\DQJ�PHPHUOXNDQ� WHUDSL� KHPRGLDOLVLV� WHUXV�PHQJDODPL
SHQLQJNDWDQ�� ELD\D� KHPRGLDOLVLV� VDQJDW� EHVDU�� 3HPELD\DDQ
SHOD\DQDQ� NHVHKDWDQ� WLGDN� WHUOHSDV� GDUL� SHUDQDQ� DVXUDQVL�
VHKLQJJD� GLSHUOXNDQ�VWXGL� ELD\D� KHPRGLDOLVLV� GDUL�VLVL� DVXUDQVL
GDQ� SDVLHQ�
7XMXDQ��7XMXDQ�SHQHOLWLDQ�LQL�DGDODK�PHQGHVNULSVLNDQ�EHVDUQ\D
ELD\D� KHPRGLDOLVLV� \DQJ� GLWDQJJXQJ�$VNHV� GDQ� SDVLHQ� GDQ
PHQJLGHQWLILNDVL� IDNWRU�IDNWRU� WHUNDLW�
0HWRGH��3HQHOLWLDQ� LQL�PHQJJXQDNDQ� UDQFDQJDQ� SHQHOLWLDQ
FURVV� VHFWLRQDO�� 6XE\HN� SHQHOLWLDQ� DGDODK� ��� SDVLHQ�$VNHV
\DQJ�PHQMDODQL�KHPRGLDOLVLV� GL�568'�7LSH�%� GL�3URYLQVL�%DOL�

$QDOLVLV�GDWD�PHQJJXQDNDQ�VWDWLVWLN� GHVNULSWLI��$QDOLVLV� UHJUHVL
OLQLHU� GLJXQDNDQ� XQWXN� PHQJLGHQWLI LNDVL� KXEXQJDQ� DQWDUD
YDULDEHO� GHSHQGHQ� GDQ� LQGHSHQGHQ�
+DVLO��5HUDWD� WRWDO� ELD\D� KHPRGLDOLVLV� SDVLHQ�$VNHV� 5S
�������������� SHU� RUDQJ� SHU� WDKXQ�� %LD\D� GLWDQJJXQJ� ROHK
$VNHV�5S�������������� GDQ�ROHK� SDVLHQ�5S������������� SHU
RUDQJ� SHU� WDKXQ�� )DNWRU� MDUDN� UXPDK�SDVLHQ� NH�56� VLJQLILNDQ
XQWXN�PHPSUHGLNVL� ELD\D� \DQJ� GLWDQJJXQJ� SDVLHQ� GHQJDQ
NHNXDWDQ��������)DNWRU�IUHNXHQVL�SDVLHQ�PHQMDODQL�KHPRGLDOLVLV
VLJQLILNDQ�XQWXN�PHPSUHGLNVLNDQ�ELD\D�\DQJ�GLWDQJJXQJ�$VNHV�
GHQJDQ� NHNXDWDQ�PHQMHODVNDQ� VHEHVDU� ������
.HVLPSXODQ��)DNWRU� MDUDN�UXPDK�SDVLHQ�NH�56�PHPSHQJDUXKL
ELD\D� KHPRGLDOLVLV� \DQJ� GLWDQJJXQJ� SDVLHQ�� )DNWRU� \DQJ
PHPSHQJDUXKL� ELD\D� KHPRGLDOLVLV� \DQJ� GLWDQJJXQJ�$VNHV
DGDODK� IUHNXHQVL� SDVLHQ�PHQMDODQL� KHPRGLDOLVLV�

.DWD� NXQFL�� KHPRGLDOLVLV�� ELD\D� DVXUDQVL�� ELD\D� SDVLHQ�
SHUVSHNWLI� SDVLHQ

3(1*$17$5

3HQ\DNLW�&KURQLF�.LGQH\�'LVHDVH��&.'��PHUX�
SDNDQ�VXDWX�NHDGDDQ�IXQJVL�JLQMDO�\DQJ�WLGDN�RSWL�
PDO�GDQ�DWDX�PHQJDODPL�SHUXEDKDQ�VWUXNWXU�GDODP
ZDNWX�OHELK�GDUL�WLJD�EXODQ��.DUDNWHULVWLN�&.'�ELDVD�
Q\D�EHUNHPEDQJ�VHFDUD�SHUODKDQ�GDQ�WLGDN�PHQXQ�
MXNNDQ�JHMDOD��GLVHEDENDQ�ROHK�IDNWRU�\DQJ�VDQJDW
NRPSOHNV��SUHYDOHQVL�PHQLQJNDW�SDGD�NHORPSRN�XVLD
WXD��SHQ\DNLW�SHQ\HUWD�GDQ�NRPSOLNDVLQ\D�DNDQ�VD�
QJDW�EHUSHQJDUXK�WHUKDGDS�TXDOLW\�RI�OLIH��42/���GDQ
PHQ\HEDENDQ�PHQLQJNDWQ\D�DQJND�NHPDWLDQ�OHELK
GLQL���3HQDQJDQDQ�&.'�PHQMDGL�EHEDQ�NHVHKDWDQ
PDV\DUDNDW�GL�VXDWX�QHJDUD��3HQDQJDQDQ�&.'�EH�
OXP�PHPEHULNDQ�KDVLO�\DQJ�PHPXDVNDQ�GDQ�ELD\D
\DQJ�KDUXV�GLNHOXDUNDQ�VDQJDW�EHVDU��VHKLQJJD�EDJL
SDVLHQ�\DQJ�WLGDN�PHPLOLNL�DVXUDQVL�NHVHKDWDQ�PH�
Q\HEDENDQ�SDGD�WLJD�EXODQ�SHUWDPD�KHPRGLDOLVLV
SDVLHQ�FHQGHUXQJ�WLGDN�PHODQMXWNDQ�WHUDSL�EDKNDQ
EHUXMXQJ�SDGD�NHPDWLDQ��

3UHYDOHQVL�SDVLHQ�\DQJ�PHPEXWXKNDQ�WHUDSL
GLDOLVLV�GL�EHEHUDSD�QHJDUD�WHUXV�PHQXQMXNNDQ�SH�
QLQJNDWDQ��������3UHYDOHQVL�SDVLHQ�GHQJDQ�(QG�6WDJH

-851$/�0$1$-(0(1�3(/$<$1$1�.(6(+$7$1
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$UWLNHO� 3HQHOLWLDQ
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5HQDO�'LVHDVH��(65'��\DQJ�PHQMDODQL�5HQDO�5H�
SODFHPHQW�7KHUDS\��557��WHUXV�PHQJDODPL�SHQLQJ�
NDWDQ��3DGD�WDKXQ������PHQFDSDL������SHU���MXWD
SHQGXGXN�PHQLQJNDW�PHQMDGL������SHU���MXWD�SHQGX�
GXN�SDGD�WDKXQ�������3HQLQJNDWDQ�SUHYDOHQVL�\DQJ
SDOLQJ�WLQJJL�WHUMDGL�GL�%DOL��GLVXVXO�-DNDUWD�GLSRVLVL
NHGXD��

%LD\D�KHPRGLDOLVLV�WHUXV�PHQLQJNDW�GL�EHEHUDSD
QHJDUD�������%HUGDVDUNDQ�GDWD�GDUL�$VNHV��SDGD�WDKXQ
�����ELD\D�\DQJ�GLKDELVNDQ�XQWXN�PHQDQJJXQJ�KH�
PRGLDOLVLV�PHQFDSDL����PLO\DU�UXSLDK��������������
3DGD�WDKXQ������37�$VNHV�PHQJKDELVNDQ�ELD\D
SHQJREDWDQ�(65'�VHEHVDU������������PHQLQJNDW
PHQMDGL������������SDGD�WDKXQ������\DQJ�WHUGLUL
GDUL�������NDVXV�KHPRGLDOLVLV�GDQ�����NDVXV�&RQ�
WLQXRXV�$PEXODWRU\�3HULWRQHDO�'\DOLVLV��&$3'����3H�
OD\DQDQ�KHPRGLDOLVLV�PHUXSDNDQ�SHOD\DQDQ�NDWDV�
WURSLN�\DQJ�KDUXV�GLWDQJJXQJ�ROHK�37�$VNHV��VHKLQJ�
JD�GLKDUDSNDQ�SDVLHQ�WLGDN�PHQJHOXDUNDQ�ELD\D�WDP�
EDKDQ��3HQHOLWLDQ�LQL�SHQWLQJ�GLODNXNDQ�XQWXN�GDSDW
PHQJKLWXQJ�UHUDWD�ELD\D�SHU�SDVLHQ�\DQJ�KDUXV�GL�
WDQJJXQJ�ROHK�37�$VNHV�PDXSXQ�ROHK�SDVLHQ�

%HEHUDSD�SHQHOLWLDQ�VHEHOXPQ\D�PHODNXNDQ�VWX�
GL�ELD\D�KHPRGLDOLVLV�GDUL�SHUVSHNWLI�56�GDQ�PHOLEDW�
NDQ� SDVLHQ� UDZDW� LQDS�� VHGDQJNDQ� SHQHOLWLDQ� LQL
PHQJKLWXQJ�ELD\D�KHPRGLDOLVLV�GDUL�SHUVSHNWLI�SDVLHQ
KHPRGLDOLVLV�UDZDW�MDODQ�

%$+$1�'$1�&$5$

5DQFDQJDQ�SHQHOLWLDQ�DGDODK�FURVV�VHFWLRQDO
GLODNXNDQ�GL�HPSDW�568'�WLSH�%�GL�%DOL�\DLWX�568'
:DQJD\D� 'HQSDVDU�� 568'� 7DEDQDQ�� 568'
6DQMLZDQL�*LDQ\DU��GDQ�568'�%XOHOHQJ��6XE\HN�SH�

QHOLWLDQ�DGDODK����SDVLHQ�$VNHV�\DQJ�PHQMDODQL�KH�
PRGLDOLVLV�GDQ�\DQJ�PHQGDPSLQJLQ\D��.ULWHULD�LQNOXVL
DGDODK�����SDVLHQ�PHUXSDNDQ�SHVHUWD�$VNHV�����PHQ�
MDODQL�KHPRGLDOLVLV�VHFDUD�UHJXOHU�VHMDN�-DQXDUL�����
VHEDJDL�SDVLHQ�UDZDW� MDODQ�GDQ�PDVLK�PHQMDODQL
KHPRGLDOLVLV�VDPSDL�VDDW�SURVHV�SHQJDPELODQ�GDWD�
���SDVLHQ�NRPXQLNDWLI�����EHUVHGLD�PHQMDGL�UHVSRQ�
GHQ��.ULWHULD�HNVNOXVL�DGDODK�����NHVDGDUDQ�PHQXUXQ�
���WHUGLDJQRVLV�+%V$J�SRVLWLI�GDQ�DWDX�+,9�SRVLWLI�
$QDOLVLV�GDWD�PHQJJXQDNDQ�VWDWLVWLN�GHVNULSWLI��$QD�
OLVLV�UHJUHVL�OLQHDU�GLJXQDNDQ�XQWXN�PHQJLGHQWLILNDVL�
NDQ� KXEXQJDQ� DQWDUD� YDULDEHO� GHSHQGHQ� GDQ
LQGHSHQGHQ�

+$6,/�'$1�3(0%$+$6$1

5HVSRQGHQ�\DQJ�EHUSDUWLVLSDVL�GDODP�SHQHOLWLDQ
LQL�VHEDQ\DN����RUDQJ������GDUL����UHVSRQGHQ�\DQJ
GLUHQFDQDNDQ���7HUGDSDW����RUDQJ�\DQJ�WLGDN�WHUFD�
NXS�GDODP�SHQHOLWLDQ�NDUHQD�SDVLHQ�PHQLQJJDO����
RUDQJ�� GDQ� GLQ\DWDNDQ�+%V$J� SRVLWLI� ��� RUDQJ�
VHKLQJJD�GLHNVNOXVL�GDUL�SHQHOLWLDQ�

�� .DUDNWHULVWLN� )DNWRU� 6RVLRGHPRJUDILV�

*HRJUDILV��GDQ�0HGLV�3DVLHQ��+HPRGLDOLVLV

5HUDWD�XVLD�SDVLHQ�$VNHV�\DQJ�PHQMDODQL�KH�
PRGLDOLVLV�VDDW�GLODNXNDQ�SHQHOLWLDQ�DGDODK������
WDKXQ��3DVLHQ�WHUPXGD�EHUXVLD����WDKXQ�GDQ�WHUWXD
EHUXVLD����WDKXQ�

3DVLHQ�\DQJ�PHQMDODQL�KHPRGLDOLVLV�EHUMHQLV
NHODPLQ�ODNL�ODNL� OHELK�GRPLQDQ�PHQFDSDL������
GLEDQGLQJNDQ�GHQJDQ�SDVLHQ�SHUHPSXDQ�������
%HUGDVDUNDQ�VWDWXV�NHSHVHUWDDQ�$VNHV�����RUDQJ
SDVLHQ���������PHUXSDNDQ�SHVHUWD�$VNHV�316�DNWLI�

7DEHO� ���.DUDNWHULVWLN� 6RVLRGHPRJUDILV� GDQ�*HRJUDILV�3DVLHQ� +HPRGLDOLVLV�3HVHUWD�$VNHV

GL�568'�7LSH�%�GL�3URYLQVL�%DOL�7DKXQ�����
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VHGDQJNDQ�SHQVLXQDQ�VHEDQ\DN����RUDQJ���������
,VWUL�VXDPL�DQDN�316�VHMXPODK���RUDQJ���������

3HQJKDVLODQ�UHUDWD�SDVLHQ�$VNHV�\DQJ�PHQMDODQL
KHPRGLDOLVLV�VHEHVDU�5S�������������GHQJDQ�VWDQ�
GDU� GHYLDVL� PHQFDSDL�5S��������������7HUGDSDW
VHRUDQJ�SDVLHQ�GHQJDQ�VWDWXV�NHSHVHUWDDQ�VHEDJDL
LVWUL�316�GDQ�VHRUDQJ�SDVLHQ�GHQJDQ�VWDWXV�DQDN
316�WLGDN�PHPLOLNL�SHQJKDVLODQ��VHGDQJNDQ�SHQGD�
SDWDQ�WHUWLQJJL�SDVLHQ�VHEHVDU�5S�������������

-DUDN�\DQJ�KDUXV�GLWHPSXK�SDVLHQ�XQWXN�PHQJ�
DNVHV�IDVLOLWDV�56�UDWD�������NP��MDUDN�SDOLQJ�GHNDW
����NP�GDQ�SDOLQJ�MDXK�PHQFDSDL����NP�MDOXU�WUDQV�
SRUWDVL�GDUDW�PHUXSDNDQ�VDWX�VDWXQ\D� MDOXU�\DQJ
GLWHPSXK�

.DUDNWHULVWLN�PHGLV�SDVLHQ��7DEHO����PHQXQMXN�
NDQ�EDKZD�SDVLHQ�SHUWDPD�NDOL�PHQMDODQL�KHPRGLD�
OLVLV�UHUDWD�SDGD�XVLD�������WDKXQ��XVLD�WHUPXGD�SDGD
XVLD����WDKXQ�GDQ�WHUWXD�SDGD�XVLD����WDKXQ��3HULRGH
ZDNWX�SDVLHQ�PHQMDODQL�KHPRGLDOLVLV�UHUDWD������WD�
KXQ�� VHGDQJNDQ� SHULRGH� WHUODPD� SDVLHQ� WHODK
PHQMDODQL�KHPRGLDOLVLV�DGDODK�VHODPD����WDKXQ�

3DVLHQ�\DQJ�PHQMDODQL�WHUDSL�KHPRGLDOLVLV�GL
HPSDW�568'�WLSH�%�GL�3URYLQVL�%DOL�\DQJ�WLGDN�PHQJ�
DODPL�SHQ\DNLW�SHQ\HUWD�VHEDQ\DN����RUDQJ���������
VHGDQJNDQ�SDVLHQ�GHQJDQ�NRPRUELGLWDVLWDV�PHQ�
FDSDL����RUDQJ� �������� MHQLV�NRPRUELGLWDV�\DQJ
GLDODPL�SDVLHQ� DQWDUD� ODLQ�'0��� RUDQJ� ��������

KLSHUWHQVL����RUDQJ����������SHQ\DNLW�NDUGLRYDVNXOHU
�� RUDQJ� �������� GDQ� EHEHUDSD� SHQ\DNLW� ODLQQ\D
�VWURNH��V\VWHPLF�OXSXV�HU\WHPDWRVLV��6/(���DVDP
XUDW��NLVWD�RYDULXP��VHEDQ\DN���RUDQJ���������

6HOXUXK�SDVLHQ�\DQJ�PHQMDODQL�WHUDSL�KHPRGLDOL�
VLV�PHQJJXQDNDQ�GLDOLVHU�XQWXN�EHEHUDSD�NDOL�SH�
PDNDLDQ��UHXVH���3HPDNDLDQ�GLDOLVHU�EHUYDULDVL�XQ�
WXN�PDVLQJ�PDVLQJ�SDVLHQ��5HUDWD� UHXVH�GLDOLVHU
PHQFDSDL������NDOL��UHXVH�SDOLQJ�VHGLNLW���NDOL�GDQ
SDOLQJ�EDQ\DN�ELVD�PHQFDSDL����NDOL�SHPDNDLDQ�
3HPDNDLDQ�XODQJ�GLDOLVHU�\DQJ�NXUDQJ�GDUL���NDOL
VHEDQ\DN����SDVLHQ����������SHPDNDLDQ�����NDOL
UHXVH�VHEDQ\DN���RUDQJ����������GDQ�SHPDNDLDQ
OHELK�GDUL���NDOL�UHXVH�VHEDQ\DN����RUDQJ��������

:DNWX�\DQJ�GLEXWXKNDQ�SDVLHQ�PHQMDODQL�KHPR�
GLDOLVLV�GL�NHHPSDW�56�VHODPD�����MDP�GDQ�GLODNXNDQ
VHEDQ\DN� GXD� NDOL� VHPLQJJX�� 'DWD� SHOD\DQDQ
KHPRGLDOLVLV��SHU�-DQXDUL�VDPSDL�GHQJDQ�'HVHPEHU
�����PHQXQMXNNDQ�EDKZD�UHUDWD�SDVLHQ�PHQMDODQL
KHPRGLDOLVLV�VHEDQ\DN����NDOL��3DVLHQ�SDOLQJ�VHGLNLW
PHQMDODQL�KHPRGLDOLVLV����NDOL�SHU�WDKXQ�GDQ�SDOLQJ
EDQ\DN�����NDOL��3HULRGH�SDVLHQ�PHQMDODQL�KHPR�
GLDOLVLV�NXUDQJ�GDUL���WDKXQ�PHQGRPLQDVL�PHQFDSDL
�������3DVLHQ�GHQJDQ�IUHNXHQVL�WLQGDNDQ�+'�NXUDQJ
GDUL����NDOL�SHU�WDKXQ�VHEDQ\DN����RUDQJ���������
��±����NDOL�SHU�WDKXQ�VHEDQ\DN����RUDQJ���������
GDQ�OHELK�GDUL�����NDOL�SHU�WDKXQ����RUDQJ���������

7DEHO���� .DUDNWHULVWLN�0HGLV� 3DVLHQ�+HPRGLDOLVLV� 3HVHUWD�$VNHV� GL�568'� 7LSH�%� GL�3URYLQVL� %DOL�7DKXQ� ����
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�� .DUDNWHULVWLN� 3HQGDPSLQJ� 3DVLHQ

+HPRGLDOLVLV

3HQGDPSLQJ�SDVLHQ�PHUXSDNDQ�EDJLDQ�\DQJ�WDN
WHUSLVDKNDQ�GDODP�PHPEDQWX�SDVLHQ�PHQMDODQL�KH�
PRGLDOLVLV��3DVLHQ�\DQJ�PHQMDODQL�KHPRGLDOLVLV��GL�
GDPSLQJL� ROHK� VHRUDQJ� SHQGDPSLQJ� VHEDQ\DN
�������VHGDQJNDQ�������WLGDN�DGD�SHQGDPSLQJ�
'LDQWDUD����RUDQJ�\DQJ�PHQGDPSLQJL�SDVLHQ�VDDW
PHQMDODQL�KHPRGLDOLVLV��VHEDQ\DN����RUDQJ��������
PHPLOLNL� SHNHUMDDQ� GDQ� ��� RUDQJ� �������� WLGDN
EHNHUMD�

�� %LD\D� 3HOD\DQDQ� +HPRGLDOLVLV� 3DVLHQ

$VNHV

3DVLHQ�\DQJ�PHQMDODQL�KHPRGLDOLVLV�EHUXVLD
NXUDQJ�GDUL���� WDKXQ�PHUXSDNDQ�SDVLHQ�GHQJDQ
UHUDWD�ELD\D�KHPRGLDOLVLV�SHU�WDKXQ�WHUWLQJJL�\DLWX
5S���������������VHGDQJNDQ�SDVLHQ�EHUXVLD������
WDKXQ�PHUXSDNDQ�NHORPSRN�XVLD�GHQJDQ�ELD\D�UHUDWD
SDOLQJ�UHQGDK�PHQFDSDL�5S���������������7DEHO����

5HUDWD�ELD\D�KHPRGLDOLVLV�SHU�WDKXQ�XQWXN�SD�
VLHQ�GHQJDQ�MHQLV�NHODPLQ�SHUHPSXDQ�OHELK�EHVDU
GDUL�SDGD�SDVLHQ�ODNL�ODNL��%LD\D�KHPRGLDOLVLV�SHU
WDKXQ�XQWXN�SDVLHQ�SHUHPSXDQ� UHUDWD�PHQFDSDL
5S��������������GDQ�5S��������������XQWXN�SDVLHQ
ODNL�ODNL�

3DVLHQ� \DQJ� EHUSHUDQ� VHEDJDL� SHQDQJJXQJ
ELD\D�GDODP�NHOXDUJD��WXODQJ�SXQJJXQJ�NHOXDUJD�
PHQ\HUDS� ELD\D� KHPRGLDOLVLV� UHUDWD�PHQFDSDL
5S��������������VHGDQJNDQ�SDVLHQ�\DQJ�EHUSHUDQ
VHEDJDL�WHUWDQJJXQJ�PHPEXWXKNDQ�ELD\D�KHPRGLD�
OLVLV�PHQFDSDL�5S���������������3HQJHOXDUDQ�ELD\D
SHOD\DQDQ�KHPRGLDOLVLV�PHQXUXW�SHQJKDVLODQ�WHUWLQJ�
JL�SDGD�SDVLHQ�GHQJDQ�SHQGDSDWDQ�NXUDQJ�GDUL��
MXWD�PHQFDSDL�5S��������������GDQ�SDOLQJ�UHQGDK
SDGD�SDVLHQ�GHQJDQ�SHQGDSDWDQ�����MXWD�PHQFDSDL
5S��������������

3DVLHQ�\DQJ�MDUDN�DQWDUD�UXPDKQ\D�GHQJDQ�56
OHELK�GDUL����NP�PHPEXWXKNDQ�ELD\D�KHPRGLDOLVLV
SDOLQJ�WLQJJL�\DLWX�PHQFDSDL�5S��������������VH�

7DEHO� ���5HUDWD�7RWDO�%LD\D�+HPRGLDOLVLV�3HU�3DVLHQ�3HU�7DKXQ

0HQXUXW� .DUDNWHULVWLN�3DVLHQ� �1 ���

.DUDNWHULVWLN�
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GDQJNDQ�SDVLHQ�\DQJ�MDUDN�UXPDKQ\D�����NP�UHUDWD
ELD\D�SHOD\DQDQ�KHPRGLDOLVLVQ\D�SDOLQJ�UHQGDK�\DLWX
5S�������������

7DEHO����PHQXQMXNNDQ�EDKZD�SDVLHQ�\DQJ�SHU�
WDPD�NDOL�PHQMDODQL�KHPRGLDOLVLV�SDGD�XVLD�GL�EDZDK
��� WDKXQ� UHUDWD� ELD\D� KHPRGLDOLVLV� SDOLQJ� WLQJJL
PHQFDSDL�5S��������������VHGDQJNDQ�SDVLHQ�\DQJ
SHUWDPD�NDOL�PHQMDODQL�KHPRGLDOLVLV�SDGD�XVLD���±
����WDKXQ�UHUDWD�ELD\D�KHPRGLDOLVLVQ\D�SDOLQJ�UHQGDK
\DLWX�5S��������������

%LD\D�KHPRGLDOLVLV�SDVLHQ�WDQSD�NRPRUELGLWDV
UHUDWD�5S���������������VHGDQJNDQ�ELD\D�UHUDWD�SD�
VLHQ�GHQJDQ�NRPRUELGLWDV�VHEHVDU�5S�������������
GHQJDQ�ULQFLDQ�SDVLHQ�GHQJDQ�NRPRUELGLWDV�GLDEH�
WHV�PHOOLWXV�UHUDWD�ELD\D�PHQFDSDL�5S�������������
SDVLHQ�GHQJDQ�NRPRUELGLWDV�KLSHUWHQVL�UHUDWD�ELD\D
PHQFDSDL�5S���������������SDVLHQ�GHQJDQ�NRPRU�
ELGLWDV� NDUGLRYDVNXOHU� UHUDWD� ELD\D�PHQFDSDL
5S��������������GDQ�SDVLHQ�GHQJDQ�NRPRUELGLWDV
SHQ\DNLW� ODLQQ\D� UHUDWD� ELD\D� PHQFDSDL
5S�������������

3DVLHQ�\DQJ�PHQJJXQDNDQ�GLDOLVHU�UHXVH�OHELK
GDUL�WXMXK�NDOL�SHPDNDLDQ�PHQXQMXNNDQ�UHUDWD�ELD\D
KHPRGLDOLVLV�SDOLQJ�UHQGDK�\DLWX�5S��������������
VHGDQJNDQ�SDVLHQ�\DQJ�SHPDNDLDQ�GLDOLVHUQ\D�NX�
UDQJ�GDUL�HQDP�NDOL�UHUDWD�ELD\D�KHPRGLDOLVLVQ\D
SDOLQJ�WLQJJL�\DLWX�5S���������������%HUGDVDUNDQ
SHQJDPDWDQ��SHQHQWXDQ�VHEXDK�GLDOLVHU�WLGDN�ELVD
GLSDNDL�ODJL�OHELK�FHQGHUXQJ�EHUGDVDUNDQ�SHULRGH
SHPDNDLDQ�GDQ�WDPSLODQ�ILVLN�SDGD�GLDOLVHU��DGD�WLGDN�
Q\D�FORWWLQJ��WHUXWDPD�SDGD�XQLW�KHPRGLDOLVLV�\DQJ
PHODNXNDQ�SURVHV�UHXVH�GLDOLVHU�VHFDUD�PDQXDO��VH�
KLQJJD�WLGDN�PHPSHUKDWLNDQ�NDSDVLWDV�7&9�PDXSXQ
8)5�NRQGLVL�LQL�WLGDN�PHQFHUPLQNDQ�DGDQ\D�SDWLHQW
VDIHW\�GDODP�SHOD\DQDQ�KHPRGLDOLVLV��+DO�LQL�NDUHQD
EHOXP�VHPXD�XQLW�KHPRGLDOLVLV�PHPLOLNL�PHVLQ�UH�
XVH��KDQ\D�56�%�\DQJ�WHODK�PHQJJXQDNDQ�PHVLQ�

3URVHV�SHQFXFLDQ�GLDOLVHU�VHEHOXP�GLSHUJXQD�
NDQ�ODJL�EHUYDULDVL�DQWDU�56��56�$�PHODNXNDQ�SURVHV

SHQFXFLDQ�GLDOLVHU�VHFDUD�PDQXDO�GHQJDQ�PHQJJXQD�
NDQ�FDLUDQ�UHQDOLQ��56�%�PHODNXNDQ�SHQFXFLDQ�GLDOL�
VHU�GHQJDQ�PHQJJXQDNDQ�PHVLQ�UHQDWURQ�GDQ�FDLUDQ
UHQDOLQ��VHGDQJNDQ�56�&�GDQ�56�'�PHODNXNDQ�SHQ�
FXFLDQ�GLDOLVHU�VHFDUD�PDQXDO�GHQJDQ�PHQJJXQD�
NDQ�FDLUDQ�IRUPDOLQ�

3DVLHQ�\DQJ�PHQMDODQL�KHPRGLDOLVLV�OHELK�GDUL
���� NDOL � SHU� WDKXQ� UHUDWD� PHQ\HUDS� ELD\D
5S���������������VHGDQJNDQ�SDVLHQ�\DQJ�PHQMDODQL
KHPRGLDOLVLV�NXUDQJ�GDUL�����NDOL�SHU�WDKXQ�UHUDWD
PHQ\HUDS�ELD\D�5S���������������%LD\D�KHPRGLD�
OLVLV�SDVLHQ�$VNHV�EDLN�\DQJ�GLWDQJJXQJ�37�$VNHV
PDXSXQ�\DQJ�GLWDQJJXQJ�SDVLHQ�SHU�WDKXQ�PHQFDSDL
UHUDWD�5S�������������� �,45� � �������������� �
5S���������������EHOXP�WHUPDVXN�ELD\D�SHPEXDWDQ
DNVHV� YDVNXODU� �DY� YLVWXOD�� JUDIW�� GDQ� NDWHWHU
VXENODYLD�

5HUDWD� ELD\D� KHPRGLDOLVLV� SHU� WDKXQ� \DQJ
GLWDQJJXQJ�ROHK�37�$VNHV�VHEHVDU�5S�������������
�,45� �5S��������������5S����������������%LD\D
WLQGDNDQ�KHPRGLDOLVLV��GDQ�DODW�KDELV�SDNDL�PHUXSD�
NDQ� ELD\D� \DQJ�DNDQ� EHUWDPEDK� VHLULQJ� GHQJDQ
IUHNXHQVL�SDVLHQ�PHQMDODQL�KHPRGLDOLVLV��%LD\D�REDW
'3+2�PHUXSDNDQ�ELD\D� WHUEHVDU�NHGXD�VHWHODK
ELD\D�DODW�KDELV�SDNDL��ELD\D�LQL�WHUJDQWXQJ�NRQGLVL
SDVLHQ�GDQ�MHQLV�REDW�\DQJ�GLUHVHSNDQ�GRNWHU�

%LD\D� WUDQVSRUWDVL� SDVLHQ� XQWXN�PHQJDNVHV
IDVLOLWDV�SHOD\DQDQ�KHPRGLDOLVLV�PHUXSDNDQ�ELD\D
WHUWLQJJL�\DQJ�PHQMDGL�WDQJJXQJDQ�SDVLHQ�$VNHV�
UHUDWD� PHQFDSDL� 5S������������� �,45�  
5S�����������5S���������������

6HFDUD� NHVHOXUXKDQ�� GLNHWDKXL� EDKZD� ELD\D
\DQJ�PHQMDGL�WDQJJXQJDQ�SDVLHQ�$VNHV�PHQFDSDL
�����GDUL�WRWDO�ELD\D�KHPRGLDOLVLV�SHUWDKXQ��PHOLSXWL
GLUHFW�PHGLFDO�FRVW��������ELD\D�WUDQVSRUWDVL��GLUHFW
QRQ�PHGLFDO� FRVW�� ����� GDQ� RSSRUWXQLW\� FRVW
PHQFDSDL�������'DUL������GLUHFW�PHGLFDO�FRVW�\DQJ
GLWDQJJXQJ�SDVLHQ�������GL�DQWDUDQ\D�XQWXN�ELD\D
REDW�GDQ�ODERUDWRULXP�\DQJ�VHKDUXVQ\D�GLVHGLDNDQ

7DEHO� ���5HUDWD� %LD\D�+HPRGLDOLVLV� 3DVLHQ�$VNHV�3HU�7DKXQ�0HQXUXW�6XPEHU�%LD\D� �1� � ���

-HQLV�%LD\D�+'� 5HUDWD� ,QWHU�4XDUWLOH�5DQJH��,45��
'LWDQJJXQJ�$VNHV � �������������� ������������������������������������

7LQGDNDQ�+'� �������������� ���������������������������������
'LDOLVHU� ����������� �����������������������
$ODW�KDELV�SDNDL� �������������� ������������������������������
2EDW�'3+2� �������������� ���������������� ��������������
/DERUDWRULXP� ������������� ������������ ���������������

'LWDQJJXQJ�3DVLHQ � ������������� ��������������������������� ����
'LUHFW�PHG��FRVW� ������������� ������������������������� �

2EDW � ����������� ����������������� ���
/DERUDWRULXP � ����������� ������������������� �

.RQVXPVL � ����������� ������������������� �
7UDQVSRUWDVL � ������������� ������������������������� �
2SSRUWXQLW\�FRVW� ������������� ����������� ���
7RWDO�%LD\D�+' � �������������� ������������������������������
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ROHK�37�$VNHV��GDQ�������XQWXN�ELD\D�NRQVXPVL
SDVLHQ�

3HQGDSDWDQ�\DQJ�KLODQJ�\DQJ�VHKDUXVQ\D�ELVD
GLSHUROHK�SDVLHQ�PDXSXQ�SHQGDPSLQJQ\D��PHQMDGL
NRQWHNV�WHUVHQGLUL�GDODP�SHPELD\DDQ�KHPRGLDOLVLV�
QDPXQ�GHPLNLDQ�GDODP�SHQHOLWLDQ�LQL����RUDQJ������
PHQ\DWDNDQ�WLGDN�DGD�SHQGDSDWDQ�\DQJ�KLODQJ�EDLN
GDUL�SDVLHQ�PDXSXQ�GDUL�SHQGDPSLQJ�SDVLHQ�

%LD\D�KHPRGLDOLVLV�GL�HPSDW�56�PHQXQMXNNDQ
EDKZD�UHUDWD�ELD\D�KHPRGLDOLVLV�\DQJ�GLED\DUNDQ
ROHK� 37�$VNHV� WHUWLQJJL� GL� 56� &� VHEHVDU� 5S
��������������VHGDQJNDQ�ELD\D�WHUHQGDK�GLED\DUNDQ
GL�56�$�VHEHVDU�5S���������������3DVLHQ�GL�56�%
UHUDWD�PHQJHOXDUNDQ� ELD\D� VHQGLUL� SDOLQJ� WLQJJL
GLEDQGLQJNDQ�56�ODLQQ\D�PHQFDSDL�5S������������
WHUUHQGDK�GL�56�'�VHEHVDU�5S�������������

.RPSRQHQ�ELD\D�WLQGDNDQ�KHPRGLDOLVLV�GDQ�DODW
KDELV�SDNDL�PHUXSDNDQ�NRPSRQHQ�NRPSRQHQ�ELD\D
GL�56�&�\DQJ�UHUDWD�OHELK�WLQJJL�GLEDQGLQJNDQ�GHQJDQ
WLJD�56�ODLQQ\D��UHUDWD�ELD\D�REDW�'3+2�WHUWLQJJL�GL
56�%��.RQGLVL�VHEDOLNQ\D�WHUMDGL�SDGD�ELD\D�ODERUD�
WRULXP��ELD\D�SHPHULNVDDQ�ODERUDWRULXP�PHUXSDNDQ
ELD\D�WHUHQGDK�\DQJ�GLED\DUNDQ�NDUHQD�EHEHUDSD
MHQLV�SHPHULNVDDQ�WLGDN�ELVD�GLODNXNDQ�GL�56�&�

5HUDWD�SDVLHQ�GL�56�$��%��GDQ�&�PHQGDSDWNDQ
UHVHS�REDW�\DQJ�WLGDN�GLWDQJJXQJ�ROHK�37�$VNHV�
DGDSXQ�REDW�REDW�\DQJ�GLUHVHSNDQ�DQWDUD�ODLQ�REDW�
REDW�YLWDPLQ�LQMHNVL��3DVLHQ�GL�56�'�WLGDN�PHQJH�
OXDUNDQ�ELD\D�WDPEDKDQ�XQWXN�REDW�NDUHQD�REDW�REDW
YLWDPLQ�VHEDJDLPDQD�\DQJ�GLUHVHSNDQ�GL�56�$�%�
GDQ�&�PHQJJXQDNDQ� REDW� \DQJ� WHUVHGLD� GDODP
'3+2�

3DVLHQ�$VNHV�\DQJ�PHQMDODQL�KHPRGLDOLVLV�GL
56�$�GDQ�56�%�VDPD�VHNDOL�WLGDN�PHPEXWXKNDQ
ELD\D�WDPEDKDQ�XQWXN�SHPHULNVDDQ�ODERUDWRULXP
NDUHQD�MHQLV�SHPHULNVDDQ�ODERUDWRULXP�\DQJ�WLGDN
ELVD�GLODNXNDQ��)H��7,%&��GDQ�)HULWLQ��DNDQ�GLUXMXN
NH�5683�6DQJODK�GDQ�MDUDN�DQWDUD�UXPDK�SDVLHQ
NH�56�UXMXNDQ�WHUVHEXW�UHUDWD�GHNDW��3DVLHQ�\DQJ
PHQMDODQL�KHPRGLDOLVLV�GL�56�%�GDQ�56�&�PDVLK
KDUXV�PHQJHOXDUNDQ�ELD\D�WDPEDKDQ�XQWXN�SHPHULN�
VDDQ�ODERUDWRULXP��56�%�WLGDN�PDPSX�PHODNXNDQ
SHPHULNVDDQ�IHULWLQ��VHGDQJNDQ�56�&�WLGDN�PDPSX
PHODNXNDQ�SHPHULNVDDQ�)H��7,%&��GDQ�IHULWLQ�

2EDW� \DQJ� GLSHUJXQDNDQ� ROHK� SDVLHQ�$VNHV
DGDODK�REDW�\DQJ�WHUPDVXN�GDODP�'3+2��%HUGDVDU�
NDQ�SHQHOLWLDQ�WHUKDGDS�GDWD�WDJLKDQ�REDW�56�NH�37
$VNHV��WHUGDSDW�YDULDVL�SROD�SHUHVHSDQ�OLPD�EHVDU
REDW�\DQJ�PHQ\HUDS�ELD\D�WHUEDQ\DN�GL�NHHPSDW
56�

2EDW�+HPDSR��(SUH[��HSRLWLQ�DOID���GDQ�5HFRU�
PRQ��HSRLWLQ�EHWD��PHUXSDNDQ�REDW�\DQJ�GLEXWXKNDQ
ROHK�SDVLHQ�XQWXN�PHQJDWDVL�DQHPLD�\DQJ�VHULQJ
PXQFXO�SDGD�SDVLHQ�\DQJ�PHQMDODQL�KHPRGLDOLVLV�

WDPSDN�NHFHQGHUXQJDQ�GL�56�&�KDQ\D�PHUHVHSNDQ
HSRLWLQ�DOID������,8��VHGDQJNDQ�GL�56�$�GDQ�56�'
PHUHVHSNDQ�NHWLJD�MHQLV�REDW�HSRLWLQ��56�%�WLGDN
PHUHVHSNDQ�KHPDSR��7HUGDSDW�EHEHUDSD�MHQLV�REDW
\DQJ�EDQ\DN�GLUHVHSNDQ�GL�VDWX�56�WDSL�WLGDN�GLUH�
VHSNDQ�GL�56�ODLQQ\D��2EDW�(DV�SULPHU�EDQ\DN�GLUH�
VHSNDQ�GL�56�$�WDSL�WLGDN�GLUHVHSNDQ�GL�56�ODLQQ\D�
2EDW�7DQDSUHV�EDQ\DN�GLUHVHSNDQ�GL�56�%�WDSL�WLGDN
GLUHVHSNDQ�GL�56�ODLQQ\D��2WVX�16��,QYLFORW��GDQ�$GD�
ODW�RURV�WHUPDVXN�OLPD�EHVDU�REDW�\DQJ�PHQ\HUDS
ELD\D�WHUEDQ\DN�GL�56�&�WDSL�WLGDN�GL�56�ODLQQ\D�
1HIURIHU�PXQFXO�PHQMDGL�VDODK�VDWX�REDW�\DQJ�PHQ\H�
UDS�ELD\D�SDOLQJ�EDQ\DN�GL�56�'�WDSL�WLGDN�GL�56
ODLQQ\D��.XUDQJ�OHELK�WHUGDSDW������MHQLV�REDW�\DQJ
GLSHUJXQDNDQ�ROHK�SDVLHQ�$VNHV��%HUGDVDUNDQ�JDP�
EDUDQ�SROD�SHUHVHSDQ�REDW�GL�NHHPSDW�56�WDPSDN
EDKZD�WHUMDGL�SUHIHUHQVL�SHUHVHSDQ�REDW�GL�PDVLQJ�
PDVLQJ�56�� WLGDN� WHUGDSDW�SROD� SHUHVHSDQ�\DQJ
VDPD�XQWXN�SHQJREDWDQ�SDVLHQ�KHPRGLDOLVLV�\DQJ
PHQXQMXNNDQ�DGDQ\D�SHQDWDODNVDQDDQ�\DQJ�VWDQGDU�

3HPHULNVDDQ�ODERUDWRULXP�GLODNXNDQ�VHFDUD�UH�
JXOHU�EXODQDQ��WLJD�EXODQDQ��PDXSXQ�HQDP�EXODQDQ�
VHKLQJJD�ELD\D�SHPHULNVDDQ� ODERUDWRULXP�PHUX�
SDNDQ�ELD\D�UXWLQ�\DQJ�GLEXWXKNDQ�GDODP�WLQGDNDQ
KHPRGLDOLVLV��7HUGDSDW����MHQLV�SHPHULNVDDQ�ODER�
UDWRULXP�\DQJ�UXWLQ�GLODNXNDQ����SHPHULNVDDQ�GLODNX�
NDQ�VHWLDS�EXODQ����SHPHULNVDDQ�GLODNXNDQ�VHWLDS��
EXODQ��GDQ���SHPHULNVDDQ�GLODNXNDQ�VHWLDS���EXODQ�

%HEHUDSD�SHPHULNVDDQ�ODERUDWRULXP�PHUXSDNDQ
SHPHULNVDDQ�SUDV\DUDW�\DQJ�GLPLQWD�37�$VNHV�VHED�
JDL�SHQGXNXQJ�SHOD\DQDQ�UHVHS�HULWURSRLWLQ��SHPH�
ULNVDDQ�WHUVHEXW�DGDODK�)H��7,%&��GDQ�)HUULWLQ��QD�
PXQ�GHPLNLDQ�WLGDN�VHPXD�56�PDPSX�PHODNXNDQ
NHWLJD�SHPHULNVDDQ�WHUVHEXW��56�$�GDQ�56�'�PHUXMXN
SDVLHQ�NH�5683�6DQJODK�XQWXN�SHPHULNVDDQ�NHWLJD
MHQLV�SHPHULNVDDQ�WHUVHEXW�VHKLQJJD�SDVLHQ�WLGDN
SHUOX�PHPED\DU�ELD\D�SHPHULNVDDQ�NDUHQD�GLWDQJ�
JXQJ�ROHK�37�$VNHV��56�%�VXGDK�PDPSX�PHODNX�
NDQ�SHPHULNVDDQ�)H�GDQ�7,%&��3HPHULNVDDQ�)HULWLQ
SDVLHQ�GL�/DERUDWRULXP�GL�OXDU�33.�37�$VNHV�VHKLQJ�
JD�SDVLHQ�KDUXV�PHPED\DU�VHQGLUL��56�&�WLGDN�PDP�
SX�PHODNXNDQ�SHPHULNVDDQ�NHWLJD�SHPHULNVDDQ�WHU�
VHEXW��PHVNLSXQ�SDVLHQ�GLUXMXN�NH�5683�6DQJODK
NDUHQD�MDUDN�\DQJ�VDQJDW�MDXK�GDQ�SDVLHQ�OHELK�PH�
PLOLK�PHODNXNDQ�SHPHULNVDDQ�GL�ODERUDWRULXP�\DQJ
EXNDQ�PHUXSDNDQ�MDULQJDQ�37�$VNHV�\DQJ�MDUDNQ\D
GHNDW�VHKLQJJD�ULVLNR�ELD\D�GLWDQJJXQJ�VHQGLUL�ROHK
SDVLHQ�

%HVDUDQ�ELD\D�\DQJ�KDUXV�GLED\DU�ROHK�SDVLHQ
XQWXN� PDVLQJ±PDVLQJ� SHPHULNVDDQ� DGDODK
5S����������� XQWXN� SHPHULNVDDQ� IHULW LQ�
5S�����������XQWXN�SHPHULNVDDQ�7,%&�PDXSXQ�)H�

%HEDQ�ELD\D�DNLEDW�PHQMDODQL�WHUDSL�KHPRGLDOLVLV
WLGDN�PHQMDGL� NHNKDZDWLUDQ�SDVLHQ�GDQ�NHOXDUJD
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XQWXN�PHQMDODQL�WHUDSL�KHPRGLDOLVLV��KDVLO�SHQHOLWLDQ
PHQXQMXNNDQ�EDKZD�������SDVLHQ�WLGDN�NKDZDWLU
DNDQ�ELD\D�KHPRGLDOLVLV�NDUHQD�VXGDK�GLMDPLQ�ROHK
37�$VNHV��QDPXQ�GHPLNLDQ�������SDVLHQ�PDVLK
PHUDVD� NKDZDWLU� DNDQ� ELD\D� SHUDZDWDQ� DSDELOD
PHQMDODQL�KHPRGLDOLVLV�VHKLQJJD�EHUKXWDQJ�XQWXN
DQWLVLSDVL�ELD\D�ELD\D�\DQJ�KDUXV�GLWDQJJXQJ�VDDW
KHPRGLDOLVLV�� 3DVLHQ� \DQJ�PHQ\DWDNDQ� NKDZDWLU
DNDQ�ELD\D�KHPRGLDOLVLV�GDQ�PHPLQWD�EDQWXDQ�ELD\D
SDGD�NHOXDUJD�VHEDQ\DN�������GDQ�SDVLHQ�\DQJ
VDPSDL�SDGD�NRQGLVL�PHQMXDO�EDUDQJ�EDUDQJ�EHUKDU�
JD�\DQJ�GLPLOLNLQ\D�PHQFDSDL������

�� )DNWRU�)DNWRU� \DQJ�0HPSHQJDUXKL�%LD\D

+HPRGLDOLVLV

$QDOLVLV�PXOWLYDULDW�GHQJDQ�UHJUHVL�OLQLHDU�PHQJ�
JXQDNDQ�PHWRGH�EDFNZDUG��+DVLO�DQDOLVLV�UHJUHVL
OLQHDU�XQWXN�IDNWRU�IDNWRU�VRVLRGHPRJUDILV�WHUKDGDS
ELD\D�\DQJ�GLWDQJJXQJ�SDVLHQ�PHQXQMXNNDQ�IDNWRU
MDUDN�UXPDK�SDVLHQ�NH�56�S� �������GHQJDQ�NHNXDWDQ
PHQMHODVNDQ�������GDQ�������GLMHODVNDQ�ROHK�IDNWRU
ODLQ��+DVLO�DQDOLVLV�UHJUHVL�OLQHDU�XQWXN�IDNWRU�IDNWRU
PHGLV�WHUKDGDS�ELD\D�\DQJ�GLWDQJJXQJ�$VNHV�PH�
QXQMXNNDQ�IDNWRU�IUHNXHQVL�PHQMDODQL�KHPRGLDOLVLV�S
 �������GHQJDQ�NHNXDWDQ��PHQMHODVNDQ�������GDQ
������GLMHODVNDQ�ROHK�IDNWRU�ODLQ�

%HEDQ�DNLEDW�ELD\D�WHUDSL�KHPRGLDOLVLV�SDGD
SDVLHQ�&.'�SHUOX�PHQGDSDWNDQ�SHUKDWLDQ�VHULXV�GDUL
37�$VNHV�PDXSXQ�SLKDN�56��PHQJLQJDW�37�$VNHV
\DQJ�DNDQ�EHUWUDQVIRUPDVL�PHQMDGL�%3-6�NHVHKDWDQ
SDGD�WDKXQ������DNDQ�PHQJHOROD�ELD\D�NHVHKDWDQ
VHOXUXK�SHQGXGXN�,QGRQHVLD�\DQJ�EHUGDVDUNDQ�KDVLO
VHQVXV�SHQGXGXN�%36�WDKXQ������WHODK�PHQFDSDL
������MXWD��0HQJDFX�SDGD�DVXPVL�EDKZD�SUHYDOHQFH
UDWH�SDVLHQ�\DQJ�PHQMDODQL�KHPRGLDOLVLV�PHQFDSDL
���� SHU� MXWD� SHQGXGXN��� PDND� WHUGDSDW� ������
SHQGXGXN�\DQJ�DNDQ�PHPEXWXKNDQ�KHPRGLDOLVLV�
EHUDUWL � ELD\D� KHPRGLDO LVLV� PHQFDSDL� 5S
����������������������GLSHUROHK�GDUL�UHUDWD�ELD\D
KHPRGLDOLVLV�SHU�RUDQJ�SHU�WDKXQ�GDODP�SHQHOLWLDQ
LQL�GLNDOLNDQ�GHQJDQ�SHUNLUDDQ�MXPODK�SHQGXGXN�\DQJ
DNDQ�PHPEXWXKNDQ�SHOD\DQDQ�KHPRGLDOLVLV��DWDX
VHNLWDU� ������DQJJDUDQ� ELGDQJ� NHVHKDWDQ� SDGD
DQJJDUDQ�SHQGDSDWDQ�GDQ�EHODQMD�QHJDUD��$3%1�
5HSXEOLN�,QGRQHVLD�WDKXQ�������%3-6�KDUXV�PDPSX
PHPDVWLNDQ�WHUVHGLDQ\D�GDQD�\DQJ�FXNXS��NHPX�
GDKDQ�PDV\DUDNDW�GDODP�PHQJDNVHV�SHOD\DQDQ
GLDOLVLV��GDODP�KDO�LQL�MDUDN�IDVLOLWDV�NHVHKDWDQ���WLGDN
DGDQ\D� GLVNULPLQDVL� SHOD\DQDQ� \DQJ� GLEHULNDQ
NHSDGD�PDV\DUDNDW�� GDQ� PHPDVWLNDQ� EDKZD
SHOD\DQDQ� NHSDGD�PDV\DUDNDW� GLEHULNDQ� VHFDUD
HILVLHQ�

+DVLO�SHQHOLWLDQ�PHQXQMXNNDQ�EDKZD�UHUDWD�XVLD
SDVLHQ�SDGD�VDDW�SHUWDPD�NDOL�PHQMDODQL�KHPRGLDOL�

VLV�DGDODK�SDGD�XVLD�������WDKXQ��%HUGDVDUNDQ�VWD�
WXV�NHSHVHUWDDQ�$VNHV��SDVLHQ�GHQJDQ�VWDWXV�316
DNWLI�PHUXSDNDQ�SDVLHQ�WHUEDQ\DN�\DQJ�PHQMDODQL
KHPRGLDOLVLV����������SDVLHQ�ODNL�ODNL�VHEDJDL�WXODQJ
SXQJJXQJ�HNRQRPL�NHOXDUJD�PHUXSDNDQ�SDVLHQ�\DQJ
GRPLQDQ�PHQMDODQL�KHPRGLDOLVLV����������.HORPSRN
XVLD�LQL�PHUXSDNDQ�NHORPSRN�XVLD�VDQJDW�SURGXNWLI
XQWXN�PHODNVDQDNDQ�WXJDV�WXJDV�SHOD\DQDQ�EDJL
PDV\DUDNDW��6XDWX�SHQ\DNLW�PHQMDGL�EHEDQ�EDJL
SDVLHQ��NHOXDUJD��GDQ�PDV\DUDNDW��.RQGLVL�LQL�SHUOX
PHQGDSDWNDQ�SHUKDWLDQ�OHELK�EDQ\DN���8SD\D�XSD\D
GHWHNVL�GLQL�WHUKDGDS�SHQ\DNLW�&.'�SHUOX�GLMDGLNDQ
JDULV� NHELMDNDQ� GDODP� VXDWX� VLVWHP� NHVHKDWDQ�
GLSHUOXNDQ� VXDWX� VWUDWHJL� \DQJ� VLVWHPDWLV� GDODP
SHQJHORODDQ�&.'�PXODL�GDUL�NRQGLVL�SDVLHQ�EHOXP
WHUGLDJQRVD�SHQ\DNLW�JLQMDO��SDGD�VDDW� WHUMDGLQ\D
SHQLQJNDWDQ�ULVLNR�PHQJDODPL�&.'��EDKNDQ�SDGD
NRQGLVL�SDVLHQ�WHODK�PHQJDODPL�&.'��0HODOXL�SHPH�
ULNVDDQ�ODERUDWRULXP�VHGHUKDQD�&.'�GDSDW�GLGHWHNVL
VHFDUD�VLJQLILNDQ�VHKLQJJD�GDSDW�PHQFHJDK�DWDX
PHPSHUODPEDW�WHUMDGLQ\D�SHQXUXQDQ�IXQJVL�JLQMDO
VHUWD�PHQJXUDQJL� NRPSOLNDVL� \DQJ� GDSDW� WHUMDGL
DNLEDW�SHQXUXQDQ�IXQJVL�JLQMDO�WHUVHEXW���

7HUMDGLQ\D�SHUEHGDDQ�SROD�SHUHVHSDQ�REDW�DQWDU
56�PHQXQMXNNDQ�EHOXP�DGDQ\D�WHUDSL�VWDQGDU�GDQ
SUHIHUHQVL�GRNWHU�GDODP�SHUHVHSDQ�REDW��6WXGL�GL�-H�
SDQJ�PHQHPXNDQ�DGDQ\D�SHUEHGDDQ�SHUHVHSDQ�REDW
DQWDU�SXVDW�SHOD\DQDQ�KHPRGLDOLVLV�NDUHQD�DGDQ\D
NHFHQGHUXQJDQ�GRNWHU�XQWXN�PHUHVHSNDQ�EHEHUDSD
REDW�WHUWHQWX����(IHN�GDUL�SROD�SHUHVHSDQ�\DQJ�EHUD�
JDP�DNDQ�EHUGDPSDN�SDGD�XQLW�FRVW�ELD\D�REDW�SD�
VLHQ�\DQJ�PHQMDODQL�KHPRGLDOLVLV�GL�PDVLQJ�PDVLQJ
56��NRQGLVL�LQL�DNDQ�PHQJXUDQJL�NHPDPSXDQ�56
GDODP�PHODNXNDQ�HILVLHQVL��ELOD�NRQVHS�SHPELD\D�
DQ�,1$�&%*¶V��FDVH�EDVHG�JURXSV��GLWHUDSNDQ�PD�
ND�56�DNDQ�PHQJDODPL�NHQGDOD�\DQJ�FXNXS�VHULXV�

3HQHOLWLDQ�DQWDUD�SDVLHQ�\DQJ�PHQJJXQDNDQ
GLDOLVHU�UHXVH�OHELK�GDUL�WXMXK�NDOL�GHQJDQ�\DQJ�NXUDQJ
GDUL�WXMXK�NDOL�PHQXQMXNNDQ�UHUDWD�ELD\D�\DQJ�OHELK
UHQGDK� SDGD� UHXVH� OHELK� GDUL� WXMXK� NDOL�� QDPXQ
SHUEHGDDQ�ELD\D�WLGDN�VLJQLILNDQ��3DVLHQ�\DQJ�PHQJ�
JXQDNDQ�GLDOLVHU�UHXVH�PHQXQMXNNDQ�SHQJKHPDWDQ
ELD\D�KROORZ�ILEHU�GDQ�ELD\D�KHPRGLDOLVLV�SHU�RUDQJ
SHU�WDKXQ�������+DO�LQL�NDUHQD�SURSRUVL�NRPSRQHQ�ELD\D
REDW�VHEDJDL�VDODK�VDWX�NRPSRQHQ�\DQJ�GRPLQDQ
GDODP�ELD\D�KHPRGLDOLVLV�PHQFDSDL�������GDUL�UHUDWD
WRWDO� ELD\D� KHPRGLDOLVLV� GLEDQGLQJNDQ� GHQJDQ
NRPSRQHQ�ELD\D�GLDOLVHU�\DQJ�KDQ\D�PHQFDSDL������
7HUFDSDLQ\D�HILVLHQVL�ELD\D�SDGD�GLDOLVHU�UHXVH�OHELK
GDUL�WXMXK�NDOL�KDUXV�GLVHUWDL�GHQJDQ�SURVHGXU�UHXVH
\DQJ�PHPHQXKL�VWDQGDU�VHKLQJJD�GDPSDN�QHJDWLI
\DQJ�NHPXQJNLQDQ�WHUMDGL�GDSDW�GLNXUDQJL���

3DWLHQW�VDIHW\�EHOXP�PHQGDSDW�SHUKDWLDQ�\DQJ
PHPDGDL�GDODP�SURVHV�SHQFXFLDQ�GLDOLVHU��EHEHUDSD
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56�PHQJJXQDNDQ�IRUPDOGHKLG�GDODP�SURVHV�SHQ�
FXFLDQ�GLDOLVHU�\DQJ�GDSDW�PHPEDKD\DNDQ�SDVLHQ
PDXSXQ�SHWXJDV�NHVHKDWDQ��%HEHUDSD�PDVDODK�NH�
VHKDWDQ�\DQJ�GLWLPEXONDQ�ELOD�WHUSDSDU�IRUPDOGHKLG
DQWDUD�ODLQ�LULWDVL�PDWD��KLGXQJ��WHQJJRURNDQ��GDQ
NXOLW��)RUPDOGHKLG�VHULQJ�PHQMDGL�SHQ\HEDE�WHUMDGL�
Q\D�UHDNVL�DOHUJL�EHUXSD�GHUPDWLWLV�GDQ�DVPD��IRU�
PDOGHKLG� MXJD�PHUXSDNDQ� SHQ\HEDE� WHUMDGLQ\D
NDQNHU�SDGD�PDQXVLD����5HXVH�GLDOLVHU�GL�,QGRQHVLD
PHQFDSDL�����GDQ�KDQ\D�����\DQJ�PHODNXNDQ
UHXVH�GHQJDQ�PHVLQ�GLDOLVHU�GLEDQGLQJNDQ�GHQJDQ
6LQJDSXUD�\DQJ�VXGDK�PHODNXNDQ� UHXVH� GLDOLVHU
PHQFDSDL��������3HQJJXQDDQ�IRUPDOLQ�VHEDJDL�VWH�
ULODQW�VXGDK�EDQ\DN�GLWLQJJDONDQ�ROHK�SXVDW�SHOD�
\DQDQ�KHPRGLDOLDVLV��VHMDN�WDKXQ�����������SHQJ�
JXQDDQ�IRUPDOLQ�WHUXV�PHQXUXQ�GDUL�����PHQMDGL
�����NRQGLVL�VHEDOLNQ\D�WHUMDGL�SHQLQJNDWDQ�SHQJJX�
QDDQ�SHUDFHWLF�DFLG���

6HPDNLQ� VHULQJ� IUHNXHQVL� SDVLHQ�PHQMDODQL
KHPRGLDOLVLV�PHPEXWXKNDQ�ELD\D�VHPDNLQ�WLQJJL�
3HODNVDQDDQ�KHPRGLDOLVLV�\DQJ�OHELK�VHULQJ�EDJL
SDVLHQ��GDUL�����NDOL�VHPLQJJX�PHQMDGL�����NDOL�VH�
PLQJJX��PDPSX�PHPSHUEDLNL�NXDOLWDV�KLGXS�SDVLHQ
GHQJDQ�SHUEHGDDQ�FRVW�HIIHFWLYHQHVV�UDWLR�PHQFDSDL
OHELK���������SHU�OLIH�\HDU�JDLQHG����.HWHUVHGLDDQ�GD�
QD�GDQ�IDVLOLWDV�PHVLQ�KHPRGLDOLVLV�PHQMDGL�SHUKDWLDQ
XWDPD�DSDELOD�IUHNXHQVL�KHPRGLDOLVLV�GLSHUEDQ\DN�

7HUEDWDVQ\D�IDVLOLWDV�SHPHULNVDDQ�ODERUDWRULXP
\DQJ�GLPLOLNL�ROHK�56�PHQ\HEDENDQ�SDVLHQ�KDUXV
PHQJHOXDUNDQ�VHMXPODK�LXU�ELD\D��56�&�\DQJ�WLGDN
PDPSX�PHODNXNDQ�SHPHULNVDDQ�ODERUDWRULXP�GDQ
EHUORNDVL�GL�GDHUDK�\DQJ� MDXK�GDUL�33.� MDULQJDQ
$VNHV�\DQJ�PHPLOLNL�IDVLOLWDV�\DQJ�OHELK�OHQJNDS
PHQ\HEDENDQ�UHUDWD�LXU�ELD\D�\DQJ�KDUXV�GLWDQJJXQJ
ROHK�SDVLHQ�MXJD�VHPDNLQ�EHVDU�

3HUEHGDDQ�SHQJKDVLODQ�SDVLHQ�GDODP�SHQHOLWLDQ
EXNDQ�PHUXSDNDQ�SUHGLNWRU�\DQJ�VLJQLILNDQ�WHUKDGDS
ELD\D�\DQJ�KDUXV�GLWDQJJXQJ�SDVLHQ�VDDW�PHQMDODQL
KHPRGLDOLVLV��SDVLHQ�GHQJDQ�SHQJKDVLODQ�NXUDQJ�GDUL
5S�������������PHQJKDELVNDQ�ELD\D�KHPRGLDOLVLV
OHELK�WLQJJL�GDUL�SDGD�SDVLHQ�GHQJDQ�SHQGDSDWDQ
\DQJ�OHELK�EHVDU��%HUEHGD�GHQJDQ�KDVLO�SHQHOLWLDQ
GL�%DQMDUPDVLQ�\DQJ�PHQ\DWDNDQ�EDKZD�WHUGDSDW
KXEXQJDQ�\DQJ�VLJQLILNDQ�DQWDUD�EHVDU�SHQGDSDWDQ
SDVLHQ�GHQJDQ�EHVDUQ\D�ELD\D�KHPRGLDOLVLV��VHPD�
NLQ�EHVDU�SHQGDSDWDQ�PDND�VHPDNLQ�EHVDU�SHQJH�
OXDUDQ� ELD\D� KHPRGLDOLVLV���� 3HUEHGDDQ� NDUDNWHU
SHPELD\DDQ�PHQMDGL�KDO�\DQJ�PHQGDVDU�SDGD�SD�
VLHQ�XPXP��SDVLHQ�GHQJDQ�SHQGDSDWDQ�WLQJJL�GDSDW
PHPEHOL�NHEXWXKDQ�\DQJ�OHELK�PDKDO��VHGDQJNDQ
SDVLHQ�DVXUDQVL�VHPXD�NHEXWXKDQ�SHQJREDWDQ�VX�
GDK� GLWHWDSNDQ� GDODP� VXDWX� VWDQGDU� \DQJ� WHODK
GLWHWDSNDQ�

5HUDWD�ELD\D�WUDQVSRUWDVL�PHUXSDNDQ�NRPSRQHQ
ELD\D�WHUEHVDU�\DQJ�KDUXV�GLWDQJJXQJ�SDVLHQ�XQWXN
PHQGDSDWNDQ�SHOD\DQDQ�KHPRGLDOLVLV��7HUDSL�FRQ�
WLQRXV�DPEXODWRU\�SHULWRQHDO�GLVHDVH�SHUOX�GLSHUWLP�
EDQJNDQ�XQWXN�PHPLQLPDONDQ�ELD\D�WUDQVSRUWDVL�
-XPODK�UHVSRQGHQ�\DQJ�UHODWLI�VHGLNLW�GDQ�SHUKL�
WXQJDQ�RSSRUWXQLW\�FRVW�\DQJ�KDQ\D�EHUGDVDUNDQ�SHQ�
GDSDWDQ�WDPEDKDQ�\DQJ�KLODQJ�VDDW�WLGDN�PDVXN
NHUMD�PHQMDGL�EHEHUDSD�NHOHPDKDQ�GDODP�SHQHOLWLDQ
LQL�

.(6,038/$1

5HUDWD�WRWDO�ELD\D�KHPRGLDOLVLV�SDVLHQ�$VNHV
SDGD�SHOD\DQDQ�UDZDW�MDODQ�SHU�RUDQJ�SHU�WDKXQ�PHQ�
FDSDL�5S���������������5HUDWD�ELD\D�KHPRGLDOLVLV
\DQJ� GLWDQJJXQJ� ROHK� 37�$VNHV� PHQFDSDL
5S���������������5HUDWD�ELD\D�\DQJ�GLWDQJJXQJ�ROHK
SDVLHQ�PHQFDSDL�5S�������������SHU� RUDQJ� SHU
WDKXQ�

)UHNXHQVL�SDVLHQ�PHQMDODQL�KHPRGLDOLVLV�GDSDW
GLSHUJXQDNDQ�XQWXN�PHQHUDQJNDQ�ELD\D�KHPRGLDOLVLV
\DQJ�GLWDQJJXQJ�$VNHV��GHQJDQ�NHNXDWDQ�PHQMHODV�
NDQ��������)DNWRU�MDUDN�UXPDK�SDVLHQ�GHQJDQ�56
GDSDW�GLSHUJXQDNDQ�XQWXN�PHQMHODVNDQ�ELD\D�\DQJ
GLWDQJJXQJ�ROHK�SDVLHQ�GHQJDQ�NHNXDWDQ�PHQMHODV�
NDQ�VHEHVDU��������%LD\D�REDW�PHUXSDNDQ�ELD\D
WHUEHVDU� NHGXD� GDODP� SHOD\DQDQ� KHPRGLDOLVLV�
7HUGDSDW�YDULDVL�SROD�SHUHVHSDQ�REDW�DQWDUD�HPSDW
56�WLSH�%�GL�3URYLQVL�%DOL�

0HQJLQJDW�SRWHQVL�ELD\D�\DQJ�GLWLPEXONDQ��37
$VNHV�\DQJ�DNDQ�EHUWUDQVIRUPDVL�PHQMDGL�%3-6
GLKDUDSNDQ�GDSDW�PHPDVWLNDQ� WHUVHGLDQ\D�ELD\D
\DQJ�PHPDGDL�XQWXN�PHPELD\DL�KHPRGLDOLVLV��56
VHODNX�SHQ\HGLD�SHOD\DQDQ�NHVHKDWDQ�KHQGDNQ\D
VHQDQWLDVD�PHPSHUKDWLNDQ�HILVLHQVL�SHOD\DQDQ�NHVH�
KDWDQ��VHEDJDL�DQWLVLSDVL�WHUKDGDS�SHQHUDSDQ�VLVWHP
SHPELD\DDQ�EHUEDVLV�,1$�&%*¶V�

5()(5(16,

�� .LGQH\�+HDOWK�$XVWUDOLD��7KH�(FRQRPLF�,PSDFW
RI� (QG�6WDJH� .LGQH\� 'LVHDVH� LQ�$XVWUDOLD�
3URMHFWLRQV�WR�������.LGQH\�+HDOWK�$XVWUDOLD�
�����

�� 6FKLHSSDWL�$��5HPX]]L�*��&KURQLF�5HQDO�'LV�
HDVHV�DV�D�3XEOLF�+HDOWK�3UREOHP��(SLGHPLRO�
RJ\��6RFLDO��DQG�(FRQRPLF�,PSOLFDWLRQV��.LG�
QH\�,QWHUQDWLRQDO�6XSSOHPHQWV�����������6�±
6���

�� /HYH\�$6��&RUHVK�-��%DON�(��.DXV]�$7��/HYLQ�$�
6WHIIHV�0:��HW�DO��&OLQLFDO�*XLGHOLQHV�1DWLRQDO
.LGQH\�)RXQGDWLRQ� 3UDFWLFH�*XLGHOLQHV� IRU
&KURQLF�.LGQH\��$QQDOV�RI� ,QWHUQDO�0HGLFLQH
>,QWHUQHW@�� ������$YDLODEOH� I URP�� KWWS���
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ZZZ�DQQDOV�RUJ�FRQWHQW�����������IXOO�SGI�
KWPO

�� -RVKL�9'��0RRSSLO�1��/LP�-)<��9DOLGDWLRQ�RI�WKH
.LGQH\�'LVHDVH�4XDOLW\�RI�/LIH�6KRUW�)RUP��D
&URVV�6HFWLRQDO�6WXG\�RI�D�'LDO\VLV�7DUJHWHG
+HDOWK�0HDVXUH�LQ�6LQJDSRUH��%0&�1HSKURORJ\
>,QWHUQHW@��������������������$YDLODEOH�IURP��KWWS��
�ZZZ�ELRPHGFHQWUDO�FRP����������������

�� 3URGMRVXGMDGL�:��6XKDUGMRQR�$�� (QG�6WDJH
5HQDO�'LDOLVLV�,Q�,QGRQHVLD��7UHDWPHQW�'HYHORS�
PHQW��6SULQJ��(WKQLFLW\�DQG�'LVHDVHV����������
��±��

�� 1DWLRQDO�,QVWLWXWHV�RI�+HDOWK��.LGQH\�DQG�8UR�
ORJLF�'LVHDVHV�6WDWLVWLFV�IRU�WKH�8QLWHG�6WDWHV�
�����

�� 0RQFDVL�(3��-LPHQH]�0$��$ORQVR�0��0DUWtQH]
0)��3DUGR�$*��5HEROOR�3�HW�DO��0XOWLFHQWUH�VWXG\
RI�KDHPRGLDO\VLV�FRVWV��1HIURORJtD��SXEOLFDFLyQ
RILFLDO� GH� OD�6RFLHGDG�(VSDxROD� 1HIURORJLD
>,QWHUQHW@�������������-DQXDU\�����������>FLWHG
����� 0DU� ��@�� $YDLODEOH� I URP�� KWWS���
ZZZ�QFEL�QOP��QLK�JRY�SXEPHG����������

�� .LGQH\�+HDOWK�$XVWUDOLD��)DVW�)DFWV�RQ�&.'�,Q
$XVWUDOLD� >,QWHUQHW@�� .LGQH\�+HDOWK�$XVWUDOLD�
����������±���>FLWHG������0DU���@��$YDLODEOH
IURP�� ZZZ�NLGQH\�RUJ�DX�.LGQH\GLVHDVH�
)DVW)DFWVRQ&.'�

�� %HUJHU�.��6]XFV�7'��6RFLRHFRQRPLF�(YDOXD�
WLRQ� LQ�&RUH�(FRQRPLF�&RQFHSWV��3KDUPDFR
(FRQRPLFV�������L����±���

��� /HYH\�$6��$WNLQV�5��&RUHVK�-��&RKHQ�(3��&ROOLQV
D�-��(FNDUGW�.�8��1DKDV�0(��-DEHU�%/��-DGRXO
0��/HYLQ�$��3RZH�1�5��5RVVHUW�-��:KHHOHU�'&�
/DPHLUH�1��	�(NQR\DQ�*��&KURQLF�.LGQH\�'LV�
HDVH�DV�D�*OREDO�3XEOLF�+HDOWK�3UREOHP��$S�
SURDFKHV�DQG�,QLWLDWLYHV���D�3RVLWLRQ�6WDWHPHQW
IURP�.LGQH\�'LVHDVH�,PSURYLQJ�*OREDO�2XWFRPHV�
.LGQH\�,QWHUQDWLRQDO�>,QWHUQHW@��������������$XJ�
���±����>FLWHG������0DU���@���$YDLODEOH�IURP��KWWS��
�ZZZ�QFEL�QOP�QLK�JRY�SXEPHG����������

��� 7R]DZD� 0�� ,VHNL� .�� ,VHNL� &�� 2VKLUR� 6�
+LJDVKLXHVDWR�<��<DPD]DWR�0��7RPL\DPD�0�
7DQD�7��7DNLVKLWD�6��$QDO\VLV�RI�'UXJ�3UHVFULS�
WLRQ�LQ�&KURQLF�+DHPRGLDO\VLV�3DWLHQWV�������
����±���

��� &KXDQJ�)5��/HH�&+��&KDQJ�+:��/HH�&1��&KHQ
7&��&KXDQJ�&+��&KLRX�77��:X�&+��<DQJ�&&�
:DQJ�,.��$�4XDOLW\�DQG�&RVW�%HQHILW�$QDO\VLV
RI�'LDO\]HU�5HXVH�LQ�+HPRGLDO\VLV�3DWLHQWV��5H�
QDO�)DLOXUH��������������������

��� 5DQDVLQJKH� 3�� 3HUHUD�<6��0DNDULP�0)0�
:LMHVLQJKH�$��:DQLJDVXUL\D�.��7KH�&RVWV�LQ
3URYLVLRQ�RI�+DHPRGLDO\VLV� LQ�D�'HYHORSLQJ
&RXQWU\��D�0XOWL�&HQWHUHG�6WXG\��%0&�QHSKURO�
RJ\�>,QWHUQHW@���������������-DQ������>FLWHG�����
0DU���@��$YDLODEOH�IURP��KWWS���ZZZ�SXEPHGFHQWUDO�
QLK�JRY�DUWLFOHUHQGHU�IFJL"DUWLG �������	WRRO 
SPFHQWUH]	UHQGHUW\SH DEVWUDFW�

��� 1DWLRQDO�.LGQH\�)RXQGDWLRQ��&OLQLFDO�3UDFWLFH
*XLGHOLQHV�DQG�&OLQLFDO�3UDFWLFH�5HFRPPHQGD�
WLRQV������8SGDWHV�+HPRGLDO\VLV�$GHTXDF\
3HULWRQHDO�'LDO\VLV�$GHTXDF\�9DVFXODU�$FFHVV�
1DWLRQDO�.LGQH\�)RXQGDWLRQ�������

��� &DOLIRUQLD�'HSDUWPHQW�RI�3XEOLF�+HDOWK��+D]DUG
(YDOXDWLRQ�6\VWHP�	�,QIRUPDWLRQ�6HUYLFH��)RUP�
DOGHK\GH��������$YDLODEOH�IURP��ZZZ�FGSK�FD�
JRY�SURJUDPV�RKE�

��� %URZQ�&��.LGQH\�'LVHDVHV�DQG�7UDQVSODQWDWLRQ
&XUUHQW�2SLQLRQ�DQG�&RQWURYHUVLHV�RI�'LDO\VHU
5HXVH��6DXGL�-RXUQDO�RI�.LGQH\�'LVHDVHV�DQG
7UDQVSODQWDWLRQ�����������������±���

��� /HH�&3��=HQLRV�6$��&KHUWRZ�*0��&RVW�(IIHF�
WLYHQHVV�RI�)UHTXHQW�,Q�&HQWHU�+HPRGLDO\VLV�
-RXUQDO�RI�$PHULFDQ�6RFLHW\�RQ�1HSKURORJ\�
����������������±��

��� <XVLGD�+��3HPELD\DDQ�3DVLHQ�+HPRGLDOLVLV�ND�
UHQD�3HQ\DNLW�*LQMDO�.URQLN�GL�56�8PXP�'DHUDK
8OLQ�%DQMDUPDVLQ��8QLYHUVLWDV�*DGMDK�0DGD�
<RJ\DNDUWD�������


