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6HWHODK�SHPEHURQWDNDQ�*��6�3.,�WDKXQ�����

\DQJ� JDJDO� SHPHULQWDKDQ� RUGH� ODPD�GL� EDZDK

6XNDUQR�GLJDQWLNDQ�ROHK�SHPHULQWDKDQ�RUGH�EDUX

GL� EDZDK� 6RHKDUWR�� 3HUJDQWLDQ� UH]LP� LQL� MXJD

PHQDQGDL� SHUJDQWLDQ� LNOLP� LGHRORJLV�� 6HLULQJ

QDLNQ\D�6RHKDUWR�NH�WDPSXN�SLPSLQDQ��SHPHULQWDK

PHQXWXS����VXUDW�NDEDU��SUR�VXNDUQR��GDUL�����\DQJ

DGD� SDGD� VDDW� LWX��'L� VLVL� \DQJ� ODLQ�2UGH�%DUX

PHQGXNXQJ�.RUDQ�\DQJ�PHQHQWDQJ�NRPXQLVPH

VHSHUWL��.$0,�GDQ�$%$',��+LOO��������

6XDVDQD� LGHRORJLV� MXJD�PHQDQGDL�ZDFDQD

SHUXQGDQJDQ�XQGDQJDQ�� VHSHUWL� WHUOLKDW� SDGD

SHPLOKDQ�NDWD�NDWD�GDQ�LVWLODK�WHUPLQRORJLV��3DGD

8QGDQJ�XQGDQJ� QR�� ��� WDKXQ� ����� WHQWDQJ

.HWHQWXDQ�NHWHQWXDQ� 3RNRN� 3HUV� NLWD� GDSDW

PHQHPXNDQ�LVWLODK�LVWLODK�VHSHUWL�VHSHUWL�SHUV�\J

UHYROXVLRQHU��SHUV� SHQJDZDO� UHYROXVL� GDQ�� SHUV

VRVLDOLV� SDQFDVLOD� \DQJ� � SDGD�8QGDQJ�8QGDQJ

SRNRN�SHUV�WDKXQ������GLXEDK�PHQMDGL�SHUV�\DQJ

PHQGXNXQJ�SHUMXDQJDQ�QDVLRQDO��SHUV�SHQJDZDO

SDQFDVLOD���GDQ�SHUV�SDQFDVLOD��+DQD]DNL�������

3DGD�8QGDQJ�XQGDQJ�SRNRN�SHUV�WDKXQ�����

SDGD� SDVDO� SHUDOLKDQQ\D�PHQ\HEXWNDQ� EDKZD

SHQHUELW�VXUDW�NDEDU�ZDMLE�PHPSHUROHK�EDLN�6XUDW

,]LQ�7HUELW� �6,7�� GDUL�'HSDUWHPHQ� 3HQHUDQJDQ

PDXSXQ�6XUDW� ,]LQ�&HWDN� �6,&�� GDUL�.RPDQGR

3HPXOLKDQ�.HDPDQDQ�GDQ�.HWHUWLEDQ��NRSNDPWLE��

WDQSD�VDWXSXQ�GDUL�NHGXD�VXUDW�L]LQ�WHUVHEXW��VXUDW

NDEDU� GLDQJJDS� WLGDN� VDK� GDQ� NRQVHNXHQVLQ\D

GDSDW�GLWXWXS�ROHK�SHPHULQWDK��6,&�GLFDEXW�SDGD

WDKXQ������� WHWDSL�6,7�WHWDS�GLSHUOXNDQ�KLQJJD

GLWHUELWNDQQ\D�8QGDQJ�XQGDQJ�3RNRN�3HUV�WDKXQ

������8QGDQJ�XQGDQJ�QR�����WDKXQ������WHQWDQJ

.HWHQWXDQ�NHWHQWXDQ�3RNRN�3HUV�� LQL�PHPDNDQ

³(�*RYHUQPHQW´�GL�,QGRQHVLD�

0HQXMX�9LVL��;�³0DV\DUDNDW�7HOHPDWLND

%HUEDVLVNDQ�3HQJHWDKXDQ´�7DKXQ�����

$%675$&7

$IWHU�WKH�7KH�5HIRUPDWLRQ�(UD�KDG�IRUFHG�1HZ�2UGHU�VWHHS�GRZQ��WKH�*RYHUQPHQW�EHJDQ�D�QHZ

HUD�DQG�LQWURGXFLQJ�FRQFHSW�RI�³&OHDQ�*RYHUQPHQW´�ZKLFK�LV�LPSOHPHQWHG�LQ�(�JRYHUQPHQW�

7KH�,QWHUQHW�KDG�KHOSHG�WKH�JRYHUQPHQW�WR�RSHQ�KLPVHOI�IRU�SXEOLN�E\�RQOLQH�VHUYLFH��7KH

*RYHUQPHQW�KDG�UHOHDVHG�GHFODUDWLRQ��.HSSUHV�1R�����������ZKLFK�HQFRXUDJHG�WKH�XVH�RI

,QIRUPDWLRQ�DQG�&RPPXQLDWLRQ�7HFKQRORJ\��FRQFHUQLQJ�SROLWLFDO�DQG�OHJDO�EDVH�IRU�WKH

GHYHORSPHQW�RI�H�JRYHUQPHQW����$FFRUGLQJ�WR�WKH�.HSSUHV�1XPEHU��������WKH�JRYHUQPHQW�KDG

LQWURGXFHG�7.7,��7LP�.RRUGLQDVL�7HOHPDWLND�,QGRQHVLD��ZKLFK�KDV�WR�GHYHORS�1DWLRQDO

,QIRUPDWLRQ�7HFKQRORJ\�)UDPHZRUN��1,7)��ZLWK�D�YLVLRQ�WR�HVWDEOLVK�7HOHPDWLF�VRFLHW\�EDVHG�RQ

NQRZOHGH�LQ��������7KH�SUREOHPV�DUH�WKH�ORZ�RI�LQWHUQHW�DFFHV�DQG�FXOWXUDO�REVWDFOHV��7KH

JRYHUQPHQW��DFWXDO\���LV�RQ�WKH�ULJKW�WUDFN��KRZHYHU�WKH\�DUH�VWLOO�LQ�WKH�WKLUG�FDWHJRU\��0LQLPDO

(�JRYHUQPHQW�FDSDFLW\��ZKHUH�DOPRVW�DOO�RI�VLWHV�FRQWDLQ�RQO\�LQIRUPDWLRQ�

.DWD�NXQFL�� ³H�JRYHUQPHQW�´�PDV\DUDNDW� LQIRUPDVL�� WHOHPDWLND

7HJXK�5DWPDQWR
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NRUEDQ�VHWHODK�SHULVWLZD�0DODUL�WDKXQ������GLPDQD

SDGD�VDDW�LWX����WHUELWDQ�GLWXWXS�ROHK�SHPHULQWDK�

GDQ� SDGD� WDKXQ� ����� WXMXK� SHQHUELWDQ� GLWXWXS

NDUHQD�OLSXWDQQ\D�PHQGXNXQJ�DNVL�GHPRQVWUDVL

PDKDVLVZD��\DQJ�PHQHQWDQJ�RUGH�EDUX��+LOO��������

$WXUDQ�SHUDOLKDQ�LQL�EHUODNX�VHODPD����WDKXQ�

NHWLND�SDGD�WDKXQ������8QGDQJ�XQGDQJ�1R����

7DKXQ������WHQWDQJ�.HWHQWXDQ�NHWHQWXDQ�3RNRN

3HUV�GLGFDEXW�GDQ�GLJDQWL�GHQJDQ�8QGDQJ�XQGDQJ

SRNRN�SHUV�WDKXQ�������\DQJ�SDGD�KDKLNDWQQ\D

VDPD�VDMD�WLGDN�PHPEHULNDQ�NHEHEDVDQ�SHUV���3HUV

PDVLK� GLKDQWXL�ROHK� DQFDPDQ�EUHGHO� �EDQQLQJ�

\DQJ�PHQJJDQWL� 6,7� GHQJDQ� 6XUDW� ,]LQ�8VDKD

3HQHUELWDQ� 3HUV� �6,833�� \DQJ� PHQMDGL

NRQWURYHUVLDO�DGDODK�SHUDWXUDQ�SHODNVDQDQ\D��RS�

HUDWLQJ� UHJXODWLRQ�� \DQJ� EHUXSD� SHUDWXUDQ

0HQWHUL� 3HQHUDQJDQ� 1R���� 7DKXQ� ����� \DQJ

PHPEHULNDQ�ZHZHQDQJ� NHSDGD�0HQSHQ� XQWXN

PHQFDEXW� 6,833� WHUVHEXW� WDQSD� DGDQ\D� SURVHV

QHJRVLDVL�DWDX�PHODOXL�SURVHV�SHQJDGLODQ���6LUDLW�

�����

3HUV� SDGD�PDVD�2UGH�%DUX� WLGDN�PHPLOLNL

NHEHEDVDQ�NDUHQD�PHUHND��GDSDW�GLWXWXS�GHQJDQ

PXGDK�ROHK�SHPHULQWDK�PHODOXL�PHQWHUL�SHQHUDQJDQ

�6LUDLW���������+DQD]DNL��������GDQ��+LOO���������'L

,QGRQHVLD� SDGD� (UD� 6RHKDUWR�� SHUV� WHODK

GLPDQGXONDQ�GDUL�IXQJVL�NRQWURO�WHUVHEXW�VHKLQJJD

SHUV�WLGDN�OHERK�GDUL�FRURQJ�SHQJXDVD��SHUV�\DQJ

EHUVXDUD� NULWLV� GDQ� YRNDO� WHUKDGDS� SHPHULQWDK

GLEUHGHO�

7LGDN� DGDQ\D� NRQWURO� � VHEHWXOQ\D

GLKLODQJNDQQ\D� NRQWURO� ROHK� SHPHULQWDKDQ

6RHKDUWR�PHQMDGLNDQ�WLGDN�DGDQ\D� �RSRVLVL�GDQ

NULWLN��DWDV�MDODQQ\D� URGD�SHPHULQWDKDQ��0HGLD

PDVVD�\DJ�NULWLV�WKG�SHPHULQWDK�GLEUHGHO��VHSHUWL

PHQLPSD�KDULDQ��1XVDQWDUD��+DULDQ�.$0,��,QGR�

QHVLD�5D\D��$EDGL��7KH�-DNDUWD�7LPHV��0LQJJXDQ

:HQDQJ��3HPXGD� ,QGRQHVLD�� (NVSUHVV� :HHNO\

1HZVPDJD]LQH��3HGRPDQ��-DNDUWD��6XOXK�%HULWD

�6XUDED\D��0DKDVLVZD�,QGRQHVLD��%DQGXQJ���GDQ

,QGRQHVLD�3RV��8MXQJ�3DQGDQJ��WHUMDGL�WDKXQ�����

VHWHODK�GHPRQVWUDL�EHVDU�EHVDUDQ�KDPSLU�GL�VHPXD

NRWD�EHVDU�,QGRQHVLD�SDGD�WDKXQ�������3DGD������

SHPHULQWDK�MXJD�PHQXWXS���VXUDW�NDEDU�-DNDUWD�GDQ

PHODUDQJ�WHUELW���SHQHUELWDQ�NDPSXV��+LOO�������

7DKXQ� ����� SHPHULQWDK�PHQXWS� WLJD� VXUDW� GDQ

VWHODK�SHULVWLZD�0DODUL��NHPXGLDQ�WHUMDGL�ODJL��SDGD

WDKXQ� ����� \DQJ� PHQLPSD� WLJD� SHQHUELWDQ�

WHUNHPXND�\DLWX�7HPSR�GDQ�(GLWRU��PDJD]LQH��GDQ

'H7,.��7DEORLG����6LUDLW�������

3DGD�VDWX�VLVL�VLIDW�RWRULWDULDQ�\DQJ�GLMDODQNDQ

ROHK�SHPHULQWDK�2UGH�%DUX�LQL�PHPEDZD�GDPSDN

SDGD�VWDELOLWDV�VRVLDO�GDQ�SROLWLN��+DO�LQL�PHQMDGLNDQ

,QGRQHVLD�PHQJDODPL�SHUWXPEXKDQ�HNRQRPL�\DQJ

SHVDW�
³%HIRUH�PLG�RI�������,QGRQHVLD�H[SHULHQFHG�YDVW

JURZWK� LQ�PDQ\� HFRQRPLF�VHFWRUV� VXFK�DV� KLJK

HFRQRPLF� JURZWK� DQG� YDVW� GHYHORSPHQW� LQ� WKH

JRRGV�DQG�VHUYLFHV��ILQDQFLDO�DQG�ODERU�PDUNHW��«

%HWZHHQ������DQG�������,QGRQHVLD�UHFRUGHG�KLJK

HFRQRPLF�RI� DYHUDJH�DURXQG�����7KH�KLJK�HFR�

QRPLF� JURZWK�ZDV� DFFRPSDQLHG�E\� VWUXFWXUDO

FKDQJHV�LQ�WKH�HFRQRP\� IURP�DJULFXOWXUDO�EDVHG

HFRQRP\� WRZDUG� LQGXVWULDO�DQG�PDQXIDFWXULQJ

EDVHG� HFRQRP\�´��1DVXWLRQ�� ������+RZHYHU�� RQ

WKH�RWKHU�VLGH��³«�WKH�LPSUHVVLYH�HFRQRPLF�GHYHO�

RSPHQW�XQGHU�WKH�1HZ�2UGHU�KDV�EHHQ�XQGHU�WKH

7DEHO��3HUJHVHUDQ�7HUPLQRORJLV�GDODP�88�3RNRN�3HUV������

GDQ�88�3RNRN�3HUV������

�
88�3RNRN�3HUV������ � 88�3RNRN�3HUV������

5HYROXVL� 0HQMDGL� 3HUMXDQJDQ�1DVLRQDO�

0HQJDNWLINDQ�0DVVD� 0HQMDGL� 0HQJDNWLINDQ�SHPEDQJXQDQ�QDVLRQDO�

3HQJDZDO�5HYROXVL� 0HQMDGL� 3HQJDZDO�3DQFDVLOD�

3HUV�6RVLDOLV�3DQFDVLOD� 0HQMDGL� 3HUV�3DQFDVLOD�

5HYROXVL�3DQFDVLOD� 0HQMDGL� ,GHRORJL�3DQFDVLOD�
�

���6XPEHU���3HUV�7HUMHEDN���+DQD]DNL��������

�
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DQDNQ\D�/HH�+VLHQ�/RQJ�QDLN�NH�WDPSXN�NHNXDVDDQ

EHEHUDSD�ZDNWX�ODOX��³0RVW�PDMRU�PHGLD�RXWOHWV

DUH�OLQNHG�WR�WKH�JRYHUQPHQW�DQG�MRXUQDOLVWV�IDFH

VXEWOH�SUHVVXUH�IURP�WKH�UXOLQJ�SDUW\��-RXUQDOLVWV

RIWHQ�DYRLG�UHSRUWLQJ�RQ�VHQVLWLYH�WRSLFV��LQFOXG�

LQJ�DOOHJHG�JRYHUQPHQW�FRUUXSWLRQ�RU�QHSRWLVP

RU�RQ�WKH�VXSSRVHG�FRPSOLDQFH�RI�WKH�MXGLFLDU\�´

�5HSRUW�RQ�WKH�IUHHGRP�LQ�WKH�ZRUOG��6LQJDSRUH�

������

�$GD����VXUDW�NDEDU�\DQJ�EHUHGDU�GL�6LQJDSXUD�

���GLPLOLNL�ROHK�63+��6LQJDSRUH�3UHVV�+ROGLQJ��GDQ

GXD�WHUELWDQ��\DLWX�7KXPEV�\DQJ�GLWXMXNNDQ�SDGD

DQDN�DQDN� 6'� GDQ� 7KH� )ULGD\� :HHNO\� \DQJ

PHPLOLNL�SDQJVD�SDVDU��6HFRQGDU\�6FKRRRO�VWX�

GHQWV��63+�GLNHQGDOLNDQ�ROHK�7HPDVHN�+ROGLQJ

\DQJ� PHUXSDNDQ� NHSDQMDQJDQ� WDQJDQ� GDUL

SHPHULQWDK�GL�PDQD�SDUD�HNVHNXWLIQ\D�EHUDGD�GL

OLQJNDUDQ�GDODP�NHNXDVDDQ����/LQJ�DQG�<HH�������

.HWLND�PHPEDQGLQJNDQ�DQWDUD�,QGRQHVLD�GHQJDQ

6LQJDSRUH�� +DQD]DNL� ����������PHQ\HEXWNDQ�

SHQJDODPDQ� LWX�PHQJJDPEDUNDQ�� MDQJNDXDQ

SHQJHNDQJDQ�WHUKDGDS�SHUV�OHELK�WHUJDQWXQJ�SDGD

NHFHQGHUXQJDQ�NHVHZHQDQJDQ�XQWXN�PHOLQGXQJL

NHSHQWLQJDQ�NHSHPLPSLMDQ�QDVLRQDO�GDULSDGD�XQWXN

PHQGRURQJ�NHPDMXDQ�SHPEDQJXQDQ��6LQJDSXUD�

\DQJ�PHPSXQ\DL�*13�SHUNDSLWD��������GROODU�$6

��������VDPSDL�VHNDUDQJ�PDVLK�WHUXV�PHQHPSDWNDQ

µWXJDV�GDQ�WDQJJXQJ�MDZDE�SHPEDQJXQDQ¶�GL�DWDV

NHEHEDVDQ�SHUV�

3HQJHNDQJDQ� NHEHEDVDQ�SHUV� GL� 6LQJDSXUD

GLWXMXNDQ�XQWXN�PHQMDJD�VWDELOLWDV�DJDU�SHPHULQWDK

GDSDW� PHQFLSWDNDQ� NRQGLVL� GDQ� ODQGDVDQ

SHUHNRQRPLDQ�\DQJ�OHELK�NRNRK��VHKLQJJD�ELD\D

VRVLDO� XQWXN� SHQJHNDQJDQ� SHUV� � LQL� GLLPEDQJL

GHQJDQ� NHPDMXDQ� HNQRPL� GDQ� NHVHMDKWHUDDQ

PDV\DUDNDW� \DQJ� PHQLQJNDW��%HUEHGD� GHQJDQ

6LQJDSXUD�� ,QGRQHVLD�PHPLOLK� MDODQ� \DQJ� ODLQ�

SHQJHNDQJDQ� NHEHEDVDQ� SHUV� OHELK� GLWXMXNDQ

XQWXN�PHPSHUWDKDQNDQ� UH]LP� \J� GLGRPLQDVL

VHJHOLQWLU�HOLW�GDQ�NHPDMXDQ�HNQRPL�\DQJ�PXQFXO

EHUVLIDW�VHPX�

.RQWURO� SHPHULQWDK� DWDV� NHEHEDVDQ� SHUV

GLODNXNDQ�PHODOXL�6,833�\DQJ�VHWLDS�VDDW�GDSDW

GLFDEXW�ROHK�0HQWHUL�3HQHUDQJDQ�GDQ�NRQWURO�DWDV

SDUD�MXUQDOLV�PHODOXL�ZDGDK�UHVPL�3:,��3:,�VHEDJDL

VDWX�VDWXQ\D� RUJDQLVDVL� NHZDUWDZDQDQ� \DQJ

FRQWURO�RI��D�VPDOO�QXPEHU�RI�EXVLQHVV�RUJDQL]D�

WLRQV�GHSHQGHQW�RQ�WKH�GLUHFW�SDWURQDJH�RI�WKH�3UHVL�

GHQW�DQG�KLV�H[WHQGHG�IDPLO\�´��6KHUORFN��������

.RQGLVL� � LQL� PHQMDGLNDQ� SHUWXPEXKDQ

HNRQRPL� ,QGRQHVLD� EHUVLIDW� VHPX�NDUHQD� WLGDN

GLODQGDVL�ROHK�NHPDPSXDQ�ZLUDXVDKD�WHWDSL�OHELK

NDUHQD�NHGHNDWDQQ\D�GHQJDQ�SHQJXDVD��+DO�LQL

PHPXQFXONDQ��DSD�\DQJ�GLVHEXW�ROHK�<RVKLKDUD

.XQLR���������VHEDJDL�NDSLWDOLVPH�VHPX��(UVDW]
&DSLWDOLVP���0HVNLSXQ�WLGDN�PHPLOLNL�GDWD�UHVPL

RQH�RI�,QGRQHVLDQ�/HDGLQJ�HFRQRPLVWV��3URI�'U�

6XPLWUR�'MRMRKDGLNXVXPR�PHQ\HEXWNDQ�EDKZD

WLQJNDW� NHERFRUDQ� DQJJDUDQ� VHODPD�2UGH�%DUX

DGDODK�VHNLWDU������%DVZLU��������0HQDULNQ\D��GLD

DGDODK�EHVDQ�6RHKDUWR�

2WRULWDULDQLVPH�\DQJ�GLMDODQNDQ�ROHK�UH]LP

6RHKDUWR�GDQ�SHPEXQJNDPDQ�WHUKDGDS�SHUV�\DQJ

VHFDUD� SUDJPDWLV� WHODK�PHQJKDVLONDQ� VWDELOLWDV

VRVLDO��SROLWLN��GDQ�NHPDQDQ��VHKLQJJD�HNRQRPL

WXPEXK�GHQJDQ�EDLN�PHVNLSXQ�GHQJDQ�ELD\D�VRVLDO

\J�PDKDO��.DUHQD�VWUXNWXU�SHUHNRQRPLDQ�,QGRQH�

VLD�\DQJ�KDQ\D�GLNHQGDOLNDQ�ROHK�VHNHRPSRN�HOLW

SHQJXVDKD�GDQ�SHQJXDVD��PDND�NHPDMXDQ�HNRQRPL

\DQJ�WHUFLSWD�WHUQ\DWD�WLGDN�PHPLOLNL�ODQGDVDQ�\J

NXDW�

/HPDKQ\D�IXQGDPHQWDO�HNRQRPL�,QGRQHVLD�LQL

WHUOLKDW�GHQJDQ�MHODV�NHWLND�,QGRQHVLD�GDSDW�GHQJDQ

PXGDK�GLVHUDQJ�ROHK�NULVLV�ILQDQVLDO�\DQJ�PHODQGD

$VLD��GDQ�GL�VDPSLQJ�LWX��ODPEDWQ\D�SHPXOLKDQ

HNRQRPL� GLEDQGLQJNDQ� GHQJDQ�.RUHD� 6HODWDQ�

7KDLODQG��GDQ�0DOD\VLD�WHODK�PHQXQMXNNDQ�EDKZD

NRQGLVL� ,QGRQHVLD� WHODK� VDQJDW� SDUDK�� GLPDQD

NHUXVDNDQ�LQL�GLVHEDENDQ�ROHK�UH]LP�2UGH�%DUX

\DQJ�WHODK�PHPHULQWDK�VHODP�OHELK�GDUL�WLJD�SXOXK

WDKXQ��WDQSD�NULWLN�RSRVLVL�GDQ�NRQWURO�PDV\DUDNDW�

5H]LP�6RHKDUWR� GHQJDQ� SHPEHQDUDQ� LGHRORJL

SHPEDQJXQDQQ\D�PHQMDGLNDQ�NULWLN�GDQ�NRQWURO

WHUKDGDS�SHPHULQWDK�GDUL�PDV\DUDNDW��NKXVXVQ\D

SHUV��VHVXDWX�\DQJ�WHUODUDQJ�

0HQDULN�XQWXN�GLFHUPDWL��QHJDUD�WHWDQJJD�,Q�

GRQHVLD�� 6LQJDSXUD�� \DQJ� SDGD�PDVD� KDPSLU

EHUVDPDDQ�MXJD�GLSLPSLQ�ROHK�VHRUDQJ�SHPLPSLQ

\DQJ� RWRULWHU� � /HH� .XDQ�<HZ�� PHODNXNDQ

SHQJHNDQDQ�WHUKDGDS�SHUV��.RQGLVL�SHQJHNDQJDQ

WHUKDGDS� NHEHEDVDQ� SHUV� LQL� VDPD� WHUXV

EHUODQJVXQJ�GDUL�VHMDN�PDVD�/HH�.XDQ�<HZ�KLQJJD
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GLDNXL�ROHK�SHPHULQWDK��PHQJRQWURO�GHQJDQ�NHWDW

DNWLYLWDV�SDUD�MXUQDOLV�\DQJ�GLQLODL�EHUVHEHUDQJDQ

GHQJDQ� SHPHULQWDK� GDQ� PHUHNRPHQGDVLNDQ

SHPHFDWDQ� NHSDGD� SDUD� UHGDNWXU� \DQJ

PHPSHNHUMDNDQ�PHUHND���$ELW�GNN���������6LUDLW

��������.RQGLVL�LQL�PHQ\HEDENDQ�SDUD�ZDUWDZDQ

\DQJ�WHUVLQJNLU�GDUL�3:,�PHQGLULNDQ�RUJDQLVDVL

WDQGLQJDQ� VHSHUWL�$OLDQVL� -XUQDOLV� ,QGHSHQGHQ

�$-,���VHJHUD�VHWHODK�SHULVWLZD�SHPEUHGHODQ�7HPSR�

'H7,.��GDQ�(GLWRU��GDQ�PHUHND�PHQHUELWNDQ�SHUV

DOWHUQDWLI� VHSHUWL� ,QGHSHQGHQ� \DQJ� GLWHUELWNDQ

VHFDUD�VHPEXQ\L�VHPEXQ\L�SDGD�WDKXQ�������6LUDLW�

�������3HUV�DOWHUQDWLI�LQL�EHUVDPD�GHQJDQ�LQWHUQHW

PHPDLQNDQ� SHUDQDQ� SHQWLQJ� GL� GDODP

PHQ\HEDUDNDQ� LQIRUPDVL� \DQJ� WLGDN�PXQJNLQ

GLVHEDUNDQ�PHODOXL�MDULQJDQ�SHUV�ELDVD��3HQJDODPDQ

DWDV� SHPEUHGHODQ� 7HPSR�� 'HWLN�� GDQ� (GLWRU�

PHQMDGLNDQ� SHUV� VHODOX� GLKDQWXL� NHNKDZDWLUDQ

PHQJDODPL�SHPEUHGHODQ��+DO�LQL�PHQMDGLNLDQ�PH�

GLD�PDVD�PHPLOLK�XQWXN�PHQXOLV�GHQJDQ�EDKDVD

\DQJ�EHUSXWDU�SXWDUGDQ�WHUVDPDU���1DRPL�������

'L�VLVL��ODLQ��VHMDN�SDUXK�NHGXD�GHNDGH������

DQ��LQWHUQHW�PXODL�PHUHEDN�GL�,QGRQHVLD�PHODOXL

ZDUQHW��LQWHUQHW�FDIp���,QWHUQHW�PHQ\HGLDNDQ�UXDQJ

SXEOLF�\DQJ�EHEDV�GDUL�FRQWURO�SHPHULQWDK��$FFRUG�

LQJ�WR�/LP���������³�'XULQJ�WKH�WKH����������

SHULRG�� MXVW� EHIRUH� DQG� GXULQJ� WKH� SHDN� RI� WKH

FULVLV�� F\EHUVSDFH� EHFDPH� WKH� SULQFLSDO�PHDQV

E\�ZKLFK�SHRSOH�FRXOG�GLVFXVV�DQG�FULWLFL]H�WKH

1HZ�2UGHU��7KURXJK�LQWHUQHW�SHRSOH�FRXOG�JDLQ

DQG�VKDUH�LQIRUPDWLRQ�WKDW�KDG�SUHYLRXVO\�EHHQ

FRQWUROOHG�E\�WKH�VWDWH�DQG�LWV�LQIDPRXV�0LQLVWU\

RI�,QIRUPDWLRQ´

6HWHODK� JHUDNDQ� 5HIRUPDVL� EHUKDVLO

PHQXPEDQJNDQ�SHPHULQWDKDQ�2UGH�%DUX��PDND

SHPHULQWDK�PXODL�PHQJDODPL�UHIRUPDVL��6DODK�VDWX

EHQWXN�UHIRUPDVL�SHPHULQWDK�LQL�DGDODK�GHQJDQ

GLSHUNHQDONDQQ\D� H�JRYHUQPHQW� VHEDJDL� VXDWX

EHQWXN�SHPHULQWDKDQ�\DQJ�EHUVLK��'HQJDQ�EDQWXDQ

LQWHUQHW�SHPHULQWDK�WHODK�PHPEXND�GLULQ\D�EDJL

DNVHV�SXEOLF�PHODOXL�OD\DQDQ�RQ�OLQH�

(�*RYHUQPHQW� � GL� ,QGRQHVLD

�6DODK�VDWX�PDQGDW�GDUL�JHUDNDQ�UHIRUPDVL

DGDODK� OD\DQDQ� SXEOLN�� 'L� VDPSLQJ� XQWXN

PHQJLPSOHPHQWDVLNDQ�SHPHULQWDKDQ�\DQJ�EDLN�

HIHNWLI�GDQ�HILVLHQ��SHPHULQWDK�WHODK�EHUQLDW�XQWXN

PHQHUDSNDQ�VWUDWHJL�EDUX�GL�GDODP�PHPEHULNDQ

OD\DQDQ� SXEOLN��8QWXN�PHZXMXGNDQ� WXMXDQ� LQL�

SHPHULQWDK�WHODK�PXODL�PHQJJXQDNDQ�LQWHUQHW�GL

GDODP�DGPLQVLWUDVL�SXEOLNQ\D�XQWXN�PHPEHULNDQ

OD\DQDQ�\DQJ�FHSDW��HIHNWLI��HILVLHQ�GDQ�WUDQVSDUDQ

EDJL�VHPXD�SXEOLNQ\D��'L�VDPSLQJ�LWX��H�JRYHUQ�

PHQW � GLDQJJDS� VHEDJDL� PDQLIHVWDVL� GDUL

SHPHULQWDKDQ�\DQJ�EHUVLK�EHUEDVLVNDQ�HOHNWURQLN�

6HEDJDL� ODQGDVDQ� SROLWLV� GDQ� \XULGLV� EDJL

SHQJHPEDQJDQ�H�JRYHUQPHQW���SHPHULQWDK�WHODK

PHQJHOXDUNDQ� .HSSUHV�1RPRU� ��7DKXQ� ����

VHEDJDL� SHGRPDQ� EDJL� SHPDQIDDWDQ� GDQ

SHQJJXQDDQ�WHNQRORJL�NRPXQLNDVL�GDQ�LQIRUPDVL

GL�GDODP�VLVWHP�DGPLQLVWUDVL�SHPHULQWDKDQ�\DQJ

NHPXGLDQ�GL�VXVXO�GHQJDQ�NHOXDUQ\D�,QSUHV�1RPRU

��7DKXQ� ����� WHQWDQJ� SHQJHPEDQJDQ� VHEXDK

NHUDQJND� NHUMD� EDJL� H�JRYHUQPHQW�� 0HODOXL

.HSSUHV�1RPRU���7DKXQ������SHPHULQWDK�WHODK

PHQXJDVNDQ�7LP�.RRUGLQDVL�7HOHPDWLND�,QGRQH�

VLD��7.7,��XQWXN�PHQJHPEDQJNDQ�1DWLRQDO�,QIRU�

PDWLRQ�7HFKQRORJ\�)UDPHZRUN��1,7)��GHQJDQ�YLVL

XQWXN�PHZXMXGNDQ�PDV\DUDNDW�WHOHPDWLND�EHUEDVLV

SHQJHWDKXDQ�SDGD�WDKXQ�������.ULVWLDGL��������

5HQFDQD�H�JRYHUQPHQW� GL� ,QGRQHVLD� GDSDW

GLJDPEDUNDQ�VHEDJDL�EHULNXW�

3HPHULQWDK� ,QGRQHVLD� PHQJHPEDQJNDQ

KXEXQJDQ� VHJLWLJD� DQWDUD� VHNWRU�VHNWRU� \DQJ

WHUOLEDW�GL�GDODP�UDQFDQJDQ�H�JRYHUQPHQW��.HWLJD

VHNWRU�LQL�DGDODK�SHPHULQWDK��NDODQJDQ�ELVQLV��GDQ

PDV\DUDNDW��3HPHULQWDK�WHUGLUL�GDUL�SHPHULQWDK

SXVDW��GDHUDK��GDQ�OHPEDJD�OHPEDJD�SHPHULQWDK

ODLQQ\D�� VHGDQJNDQ�NDODQJDQ�ELVQLV� WHUGLUL�GDUL

��*DPEDU����.RQVHS�³(�*RYHUQPHQW �́GL�,QGRQHVLD�

���

��6XPEHU���*RHFKL�FRP��������

*�WR�*�

%�WR�%� &�WR�&�
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SHQJXVDKD�� NHFLO��PLNUR�� GDQ�PHQHQJDK�� GDQ

SHQJXVDKD� EHVDU�� 3HQJXVDKD�PLNUR�� NHFLO�� GDQ

PHQHQJDK�PHQMDGL� IRNXV� SHPHULQWDK� XQWXN

GLEHUGD\DNDQ�� NDUHQD�PHUHND�PHPLOLNL� EDQ\DN

NHWHUEDWDVDQ��EDLN�GDODP�ELGDQJ�ILQDQVLDO�PDXSXQ

PDQDMHULDO��\DQJ�KDUXV�GLEDQWX�ROHK�SHPHULQWDK�

3HPHULQWDK�PHQ\HGLDNDQ�LQIRUPDVL�GDQ�SHOXDQJ

EDJL� SHQJXVDKD� NHORPSRN� LQL� GDODP

PHPSHUVLDSNDQ��PHUHND��PHPDVXNL��SHUVDLQJDQ

JOREDO��'DUL�VXGXW�SDQGDQJ�SHPHULQWDK��PHQXUXW

+DU\RQR�GDQ�:LGLZDUGRQR���������³(�JRYHUQPHQW

LV�QHHGHG�IRU�WKH�IROORZLQJ�UHDVRQV�����WR�VXSSRUW

WKH�JRYHUQPHQW�FKDQJH�WRZDUG�D�GHPRFUDWLF�JRY�

HUQDQFH�SUDFWLFH�����WR�VXSSRUW�WKH�DSSOLFDWLRQ

RI�DXWKRULW\�EDODQFHV�EHWZHHQ�FHQWUDO�DQG�ORFDO

JRYHUQPHQW�����WR�IDFLOLWDWH�FRPPXQLFDWLRQ�EH�

WZHHQ�FHQWUDO�DQG�ORFDO�JRYHUQPHQWV�����WR�JDLQ

RSHQQHVV��DQG����WUDQVIRUPDWLRQ�WRZDUGV�LQIRU�

PDWLRQ�VRFLHW\�HUD�´

0HQXUXW�6FKZDUH��������VWUDWHJL�SHPHULQWDK

,QGRQHVLD� GL� GDODP� PHQJHPEDQJNDQ� GDQ

PHQHUDSNDQ�WHNQRORJL�NRPXQLNDVL�GDQ�LQIRUPDVL

GL�GDODP�PHPEHULNDQ�OD\DQDQ�SXEOLN�GLVXVXQ�GDODP

OLPD�WDKDS��7DKDS�WDKDS�LQL�GLUHQFDQDNDQ�DNDQ

WHUZXMXG�SDGD�WDKXQ������

6HNDUDQJ�,QGRQHVLD�EHUDGD�SDGD�WDKDS�NHWLJD�

0HQXUXW�VHNVL�+5'�$VLD±3DFLILF�7HOHFRPPXQLW\

�������SUR\HN�SUR\HN�SHUFRQWRKDQ�*RYHUQPHQW

2Q�OLQH�VHMDN��0HL������WHODK�GLODNVDQDNDQ�GL�.HGLUL

GDQ�6LGRDUMR�-DZD�7LPXU��3DQGHJODQJ�GDQ�/HEDN

-DZD�%DUDW��GDQ�0DNDVDU�VXODZHVL�6HODWDQ��7XMXDQ

XWDPD�GDUL�SUR\HN�SUR\HN�SHUFRQWRKDQ�LQL�DGDODK

XQWXN�PHQLQJNDWNDQ� NXDOLWDV� OD\DQDQ� SXEOLN�

PHPSHUOXDV� NHVHPSDWDQ� SHQGLGLNDQ� EDJL

PDV\DUDNDW�\DQJ�OHELK�OXDV��GDQ�XQWXN�PHQGRURQJ

SHQJXVDKD�NHFLO�PLNUR�GDQ�PHQHQJDK�DJDU�GDSDW

OHELK�EHUNHPEDQJ��/D\DQDQ�OD\DQDQ�FDQJJLK�LWX

GDSDW�GLDNVHV�GHQJDQ�PHQJJXQDNDQ�NDUWX�VHUED

7DEHO�����5HQFDQD�³(�*RYHUQPHQW �́3HPHULQWDK�,QGRQHVLD�

�

3KDVH�����3UHSDUDWLRQ�

(GXFDWLRQ��$ZDUHQHVV�%XLOGLQJ��5DWLRQDOL]H�*2/�IRU�*RYHUQPHQW�RI�,QGRQHVLD��H�

/HJLVODWLRQ��&\EHU�/DZV��

1HDU�7HUP�

"�

3KDVH�����3UHVHQFH��������
5HDGLQHVV�$VVHVVPHQWV�'LDJQRVWLFV��7DVNIRUFHV��6WDNHKROGHUV�6XSSRUWV��7RS�'RZQ���
*2/�1DWLRQDO�$FWLRQ�3ODQ��:HEVLWH�GHYHORSPHQW�

"� 0HGLXP�

7HUP�3KDVH����$FWLRQ�
*2/�3LORW�SURMHFWV�DQG�VHUYLFH�RIIHULQJV�VHOHFWLRQ��,&7�,QIUD�VWUXFWXUH�GHYHORSPHQW��
'HILQH�VWDQGDUGV��*2/�SURFHVVHV��&KDQJH�0DQDJHPHQW��(�/HDGHUVKLS��*2/�%XGJHW�

$OORFDWLRQV�DQG�0DQDJHPHQW�
"�

3KDVH�����3DUWLFLSDWLRQ�

*RYHUQPHQW�WR�%XVLQHVV�DQG�*RYHUQPHQW�WR�&RPPXQLW\�LQWHUDFWLRQ��*RYHUQPHQW�WR�
*RYHUQPHQW�SDUWQHUVKLSV��%XVLQHVV�7UDQVDFWLRQV��&KDQJH�UHODWLRQVKLSV��*�&��*�%��

*�*��*�(���&RRUGLQDWLRQ�RI�*RYHUQPHQW�$FWLYLWLHV�

/RQJ�7HUP�

"�

3KDVH�����7UDQVIRUPDWLRQ�

$SSO\LQJ�*2/�%HVW�3UDFWLFHV��3HUIRUPDQFH�0HDVXUHPHQW��$FFRXQWDELOLW\��1HZ�*2/�

3URFHVVHV�DQG�6HUYLFHV�2IIHULQJV��*2/�3ROLF\�5HYLHZ�
�

���������6XPEHU�� ��'LDGDSWDVL�GDUL�5RE�6FKZDUH��������

���������&DWDWDQ� ��5RE�6FKZDUH�PHQXOLV�DUWLNHOQ\D�SDGD�WDKXQ������



0(',$725���9RO��������1R�������-XQL�������

ELVD�GDQ�GDSDW��EHUIXQJVL�VHEDJDL�NDUWX�LGHQWLWDV

MXJD��/HELK�MDXK�ODJL��6XVDWLMR��������PHQ\HEXWNDQ

EDKZD�SHPHULQWDK��MXJD�PHQJHPEDQJNDQ�DSOLNDVL�

DSOLNDVL�H�JRYHUQPHQW�ODLQ�VHSHUWL�

��� (�OHDUQLQJ�� \DQJ� GLLPSOHPHQWDVLNDQ� GL

6LGRDUMR�GDQ�EHEHUDSD�NDPSXV�GL�MDZD�7LPXU�

��� (�%XVLQHVV�� \DQJ� GLLPSOHPHQWDVLNDQ� GL

6LGRDUMR�

��� (�+HDOWK��6LVWHP�,QIRUPDVL�PHGLV�\DQJ�EHUVLIDW

PRELOH�GDQ�+RVSLWDO�&RQWDFW�&HQWHU�

��� (�'HPRFUDF\

3UR\HN�SUR\HN�SHUFRQWRKDQ�LQL�WHODK�GLXMLFRED

GDODP�UDQJND�PHZXMXGNDQ�VLVWHP� DGPLQLVWUDVL

SHPHULQWDKDQ�\DQJ�LGHDO� VHVXDL�GHQJDQ�GHQJDQ

NRQGLVL�GDQ�NHPDPSXDQ�\DQJ�DGD�SDGD�SHPHULQWDK�

EDLN�VHFDUD�WHNQRORJL�PDXSXQ�ILQDQFLDO��VHNDUDQJ

LQL��6HODLQ�SUR\HN�SUR\HN�SHUFRQWRKDQ�LQL��KDPSLU

VHPXD�NDQWRU�NDQWRU�SHPHULQWDK�WHODK�PHPLOLNL

ZHEVLWH��PHVNLSXQ�GHQJDQ�IDVLOLWDV�GDQ�NHPDPSXDQ

\DQJ�EHUEHGD�EHGD��PHVNLSXQ�GHPLNLDQ��ZHEVLWH�

ZHEVLWH�LQL�KDQ\D�PHQDZDUNDQ�LQIRUPDVL�GDQ�GRZQ

ORDG�GDWD��+DO�LQL�WHUMDGL�NDUHQD�NHWLDGDDQ�VWDQGDU

QDVLRQDO� OD\DQDQ� JRYHUQPHQW� RQ�OLQH� �*2/��

6HEDJLDQ� EHVDU� OD\DQDQ� RQ�OLQH� \DQJ� WLGDN

WHUVWDQGDULVDVL�LQL�GLVHEDENDQ�NDUHQD�NXUDQJQ\D

GDQD�GDQ�VXPEHU�GD\D�PDQXVLD��+DO�LQL�WHUOLKDW

GDUL�EDQ\DNQ\D�ZHEVLWH�SHPHULQWDK�\DQJ�WLGDN�GL

XS��GDWH�VHODPD�EHUEXODQ�EXODQ�

3HUPDVDODKDQ�

�� $NVHV�,QWHUQHW

'L�VDPSLQJ�SUHVWDVL�\DQJ�WHODK�GLFDSDL�ROHK

SHPHULQWDK�� DNDQ� WHWDSL� PDVLK� EDQ\DN

SHUPDVDODKDQ�\DQJ�EHUNDLWDQ�GHQJDQ�SUR\HN�H�

JRYHUQPHQW�GL�,QGRQHVLD�

7DEHO� �� PHQXQMXNNDQ� EDKZD� SHQJJXQD

LQWHUQHW�GL�,QGRQHVLD�PDVLK�VDQJDW�UHQGDK�KDQ\D

VHNLWDU� �� ��GDUL� VHOXUXK� SHQGXGXN��0HQXUXW

VHEXDK� VXUYH\� \DQJ� GLODNXNDQ� ROHK� 813$1�

VHEXDK�RUJDQLVDVL�GL�EDZDK�3HUVHULNDWDQ�%DQJVD�

EDQJVD��GDUL�VHPXD�QHJDUD�QHJDUD�\DQJ�PHQMDGL

DQJJRWD� 3%%�\DQJ� GLVXUYH\�� ,QGRQHVLD� EHUDGD

SDGD�NDWHJRUL�WLJD�GDUL�HPSDW�NDWHJRUL��*OREDO�(�

JRYHUQPHQW�,QGH[���������.HHPSDW�NDWHJRUL�\DQJ

GLPDNVXGNDQ�DGDODK�KLJK�H�JRYHUQPHQW�FDSDF�

LW\��PHGLXP�H�JRYHUQPHQW�FDSDFLW\��PLQLPDO�H�JRY�

HUQPHQW� FDSDFLW\�� GDQ� � GHILFLHQW� H�JRYHUQPHQW

FDSDFLW\�

0HQXUXW� 'MRNR�$JXQJ�� DVVLVWDQW� GHSXW\

XQWXN� XUXVDQ� SHQJHQHPEDQJDQ� H�JRYHUQPHQW�

³$V�RI� ODVW�0DUFK� ������ VRPH�����JRYHUQPHQW

RIILFHV�KDG�RSHQHG�WKHLU�RZQ�ZHEVLWHV��+RZHYHU�

DERXW�����SHUFHQW�RI�WKH�ZHEVLWHV�IDLOHG�WR�PDLQ�

WDLQ�WKHLU�UXQQLQJ�WLPHV�GXH�WR�WKH�OLPLWHG�EXG�

JHW��7RGD\��RQO\����DUH�VWLOO�RSHUDWLQJ�ZLWK�FRP�

SOHWH�RSWLRQ�´�'L�VDPSLQJ�LWX��³7RGD\��RQO\�����

RI� JRYHUQPHQW� HPSOR\HHV�KDYH� H�PDLO� DFFHVV�´

�7KH�-DNDUWD�3RVW�2QOLQH�����-DQXDU\��������7DN

GDSDW� GLED\DQJNDQ�� EDJDLPDQD� SHJDZDL� QHJHUL

GDSDW�PHOD\DQL�SXEOLN�PHODOXL�VLVWHP�RQ�OLQH�ELOD

PHUHND�VHQGLUL�WLGDN�PHPLOLNL�DNVHV�NH�LQWHUQHW�MXJD�

7LQJNDW�DNVHV�\DQJ�UHQGDK�WHUKDGDS�LQWHUQHW��EDLN

SXEOLN� PDXSXQ� SHJDZDL� QHJHULQ\D�� WHODK

PHQMDGLNDQ� SHUNHPEDQJDQ� H�JRYHUQPHQW� \DQJ

VDQJDW� UHQGDK�� 8QWXN� PHQJDWDVL� PDVDODK

UHQGDKQ\D� DNVHV� WHUKDGDS� LQWHUQHW�� SHPHULQWDK

WHODK�PHQJJDODNNDQ�SURJUDP�SHQJJXQDDQ�LQWHUQHW�

3URJUDP�LQL�PHUXMXN�SDGD�KDVLO�SHUWHPXDQ�:RUOG

6XPPLW� RQ� WKH� ,QIRUPDWLRQ� 6RFLHW\� �:6,6�� GL

-HQHZD�SDGD�'HVHPEHU�������GLPDQD�VDODK�VDWX

UHNRPHQGDVLQ\D� DGDODK� DJDU� VHWLDS� QHJDUD

PHPEXDW�DFWLRQ�SODQ�DJDU�SDGD�WDKXQ�������SDOLQJ

WLGDN� ����� SHQGXGXNQ\D� WHODK�PHPLOLNL� DNVHV

WHUKDGDS� LQWHUQHW�� 8QWXN�PHQ� FDSDL� WDUJHW� LQL

7DKXQ� 3HODQJJDQ� 3HQJJXQD�

����� �������� ��������

����� �������� ����������

����� �������� ����������

����� �������� ����������

����� �������� ����������

����� �������� ����������

����
� ���������� �����������

7DEHO����3HODQJJDQ�GDQ�3HQJJXQD�,QWHUQHW

�����GDUL������KLQJJD�����

6XPEHU��6WDWLVWLN�$3-�,,�0DUHW�����


UDPDODQ�KLQJJD�DNKLU�����
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SHPHULQWDK�WHODK�PHOXQFXUNDQ�WLJD�VWUDWHJL���\DLWX�

��� 0HQDPEDK� MXPODK�:DUXQJ� ,QWHUQHW� \DQJ

GDSDW�GLDNVHV�GHQJDQ�PXGDK�GHQJDQ�KDUJD

\DQJ�WHUMDQJNDX

��� 0HQJJDODNNDQ� SURJUDP� VDWX� VHNRODK� VDWX

ODERUDWRULXP

��� 0HQJHPEDQJNDQ�0&&��0XOWL�3XUSRVH�&RP�

PXQLW\�$FFHVV�&HQWHU�

'L�GDODP�XSD\D�XQWXN�PHZXMXGNDQ�SURJUDP�

SURJUDP�LQL��SHPHULQWDK�WHODK�PHQJHPEDQJNDQ

NHPLWUDDQ� GHQJDQ� SLKDN� VZDVWD� GL� GDODP

PHQ\HGLDNDQ� NRPSXWHU� PXUDK� XQWXN� VHNRODK�

VHNRODK�GL�VHOXUXK�,QGRQHVLD��VHKDUJD�VHNLWDU�86�

����SHU�NRPSXWHU��GDQ�0LFURVRIW�WHODK�VHWXMX�XQWXN

PHQ\HGLDNDQ�VRIWZDUH�PXUDK�VHKDUJD�KDQ\D�86�

�����XQWXN�NHSHUOXDQ�WHUVHEXW��+DUJD�LWX�PHUXSDNDQ

KDUJD�\DQJ�VDQJDW�PXUDK�GLEDQGLQJNDQ�GHQJDQ

KDUJD�QRUPDO��GLPDQD�KDUJD�QRUPDO�XQWXN�VRIWZDUH

0LFURVRIW�DGDODK�VHNLWDU�86������SHU�VRIWZDUH��7KH

,QVWLWXWH�IRU�H�JRYHUQPHQW���������6HEDJDL�VHEXDK

1HJDUD�EHUNHPEDQJ��,QGRQHVLD�PHPLOLNL�PDVDODK

ILQDQVLDO� GDQ� VXPEHU� GD\D� PDQXVLD� GL� GDODP

SHQJHPEDQJDQ�SURJUDP�SURJUDP�H�JRYHUQPHQW�

2OHK� NDUHQD� LWX�� VHKXEXQJDQ� GHQJDQ�PDVDODK�

PDVDODK�LQL���2¶/RRQH\��������S����EHQDU�NHWLND�LD

PHQJDWDNDQ�EDKZD�WDQWDQJDQ�\DQJ�GLKDGDSL�ROHK

QHJDUD�DGDODK�

��� .DSDVLWDV�SHOD\DQDQ

��� 0DVDODK� KXNXP� GDQ� LQIUDVWUXNWXU� EDJL

WUDQVDNVL�RQ�OLQH

��� ,QIUDVWUXNWXU�MDULQJDQ

��� $NVHV�XQWXN�SXEOLN�GDQ�SHJDZDL�SHPHULQWDK

��� $UVLWHNWXU�MDULQJDQ

��� �+DN�LQWHOHNWXDO�GDQ�SULYDVL

��� .RQHNWLYLWDV� GDQ�PDQDMHPHQ� LQIRUPDVL�

SHQJHWDKXDQ

�� 3HUXEDKDQ�.XOWXUDO

6HFDUD�NXOWXUDO��PDV\DUDNDW�,QGRQHVLD�PDVLK

EHUFLULNDQ�PDV\DUDNDW�WUDGLVLRQDO�\DQJ�GLWDQGDL

GHQJDQ� DGDQ\D� KXEXQJDQ� SDWURQ�NOLHQ� GDQ

EXG\D�IHRGDOLVWLN��'L�GDODP�VLVWHP�EXGD\D�\DQJ

VHSHUWL�LQL��SHJDZDL�SHPHULQWDK�PDVLK�GLDQJJDS

VHEDJDL�UDMD��DNLEDWQ\D��SHJDZDL�SHPHULQWDK�MXJD

GLDQJJDS� PHPLOLNL� VWDWXV� \DQJ� OHELK� WLQJJL

GLEDQGLQJNDQ� GHQJDQ� SXEOLN� DWDX�PDV\DUDNDW

NDUHQD�PHUHND�EHUDGD�GL�GDODP�OLQJNDUDQ�³UDMD´

DWDX� SHPHULQWDK�� +DO� LQL� GLSHUSDUDK� ODJL� ROHK

SHPHULQWDKDQ�RWRULWHU�6RHKDUWR�VHODPD�OHELK�GDUL

��� WDKXQ� GLPDQD� EXGD\D� IHRGDOLVPH� LQL

GLNHPEDQJNDQ� GDQ� GLSHUWDKDQNDQ� PHODOXL

SHQGHNDWDQ�PLOLWHULVWLN��'L�HUD�6RHKDUWR��SHJDZDL

SHPHULQWDK� GL� VHEXW� VHEDJDL� µ$EGL�1HJDUD¶� GL

PDQD�LVWLODK�LWX�PHUXSDNDQ�NHEDOLNDQ�GDUL�³$EGL

0DV\DUDNDW´��3DGD�PDVD� LWX��.2535,� �.RUSV

3HJDZDL�1HJHUL�,QGRQHVLD��PHQMDGL�PHVLQ�SROLWLN

XQWXN�PHPSHUWDKDQNDQ� UH]LP�2UGH�%DUX��GDQ

DNLEDWQ\D�OD\DQDQ�SXEOLN�WHUKDGDS�PDV\DUDNDW

PHQMDGL�WHUDEDLNDQ�

3DGD�HUD�UHIRUPDVL�GHQJDQ�VLVWHP�DGPLQLVWUDVL

SHPHULQWDKDQ� \DQJ� OHELK� GHPRNUDWLV�� SHJDZDL

QHJHUL�KDUXVQ\D�NHPEDOL�NH�WXJDV�GDVDU�PHUHND

\DLWX�PHOD\DQL� SXEOLN�� 6HEDJDL� VHEXDK� QHJDUD

EHUNHPEDQJ� GHQJDQ� KDPSLU� OHELK� GDUL� ���

SHQGXGXNQ\D� WLQJJDO� GL� SHGHVDDQ� EXGD\D� \DQJ

GRPLQDQSXQ�DGDODK�EXGD\D�SHGHVDDQ�GHQJDQ�FLUL

NXDWQ\D�EXGD\D�RUDO��3HQGHNDWDQ�NXOWXUDO�WHUKDGDS

PDV\DUDNDW� ,QGRQHVLD�\DQJ�PDVLK�KLGXS�VHFDUD

WUDGLVLRQDO�GL�SHGHVDDQ�LQL�KDUXV�PHQMDGL�SULRULWDV

SHPHULQWDK�GL�GDODP�PHQ\HGLDNDQ�OD\DQDQQ\D�EDJL

SXEOLN�

$QDOLVLV

$SD�\DQJ� WHODK�GLODNXNDQ�ROHK�SHPHULQWDK

WHODK� EHUDGD� SDGD� MDOXU� \DQJ� WHSDW�� 0HVNLSXQ

GHPLNLDQ��KDVLO�KDVLO�\DQJ�WHODK�GLFDSDL��EHOXPODK

FXNXS�� 6DDW� LQL� ,QGRQHVLD� PDVLK� EHUDGD� SDGD

NDWHJRUL�NHWLJD�GDODP�H�JRYHUQPHQW�\DLWX�0LQLPDO

H�JRYHUQPHQW�FDSDFLW\��+DPSLU�VHPXD�VLWXV�VLWXV

KDQ\D�EHULVLNDQ�LQIRUPDVL��VHPHQWDUD�LWX��OD\DQDQ�

OD\DQDQ�RQ�OLQH�KDQ\D�GLWHPXNDQ�SDGD�VLWXV�VLWXV

SHPHULQWDK� \DQJ� EHUDGD� GDODP� VWDWXV� SUR\HN

SHUFRQWRKDQ� \DQJ� KDQ\D� ELVD� GLWHPXNDQ� SDGD

EHEHUDSD�VLWXV�GDQ�SHPHULQWDKDQ�ORNDO�VDMD��6DWX

KDO�\DQJ�KDUXV�PHQGDSDW�SHUKDWLDQ�SHPHULQWDK

DGDODK� EDKZD� SHPHULQWDK� KDUXV� MXJD

PHPSHUKDWLNDQ�EDJDLPDQD�GHVDLQ�VLWXVQ\D��6LWXV�

\DQJ� EHUEHGD�� EDLN� GHQJDQ� WHOHYLVL� DWDX� SXQ

PDMDODK�� KDUXV� GLUDQFDQJ� GHQJDQ

PHPSHUWLPEDQJNDQ�SHQJJXQDDQQ\D��'HVDLQ�\DQJ

WHUODOX�VHGHUKDQD�WLGDN�DNDQ�PHQDULN�SHUKDWLDQ�

WHWDSL�GHVDLQ�\DQJ�WHUODOX�UXPLW�MXJD�DNDQ�PHPEXDW
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VXOLW� GDQ� PHPELQJXQJNDQ�� 3HQHOLWLDQ� \DQJ

GLODNXNDQ�ROHK�5RDFK��������PHODSRUNDQ�EDKZD�

³7KH�UHVXOWV� UHYHDOHG� WKDW� WKH�DYHUDJH�JRYHUQ�

PHQW�:HE�VLWH�LV�ZULWWHQ�DW�WKH����WK�JUDGH�OHYHO�

GHVSLWH�WKH�IDFW�WKDW�KDOI�RI�DOO�$PHULFDQV�UHDG�DW

WKH�HLJKW�JUDGH�OHYHO�RU�ORZHU�´

0HQXUXW�:HVW���������³7KHUH�DUH�IRXU�JHQ�

HUDO�VWDJHV�RI�H�JRYHUQPHQW�GHYHORSPHQW�WKDW�GLV�

WLQJXLVK�ZKHUH�GLIIHUHQW�JRYHUQPHQW�DJHQFLHV�DUH

RQ�WKH�URDG�WR�WUDQVIRUPDWLRQ������WKH�ELOOERDUG

VWDJH�� ���� WKH� SDUWLDO�VHUYLFH�GHOLYHU\� VWDJH�

���WKH�SRUWDO�VWDJH��ZLWK�IXOO\�H[HFXWDEOH�DQG�LQ�

WHJUDWHG�VHUYLFH�GHOLYHU\��DQG�����LQWHUDFWLYH�GH�

PRFUDF\�ZLWK�SXEOLF�RXWUHDFK�DQG�DFFRXQWDELO�

LW\� HQKDQFLQJ� IHDWXUHV�´� �%HUGDVDUNDQ� NDWHJRUL

:HVW�LQL�VLWXV�VLWXV�SHPHULQWDK�,QGRQHVLD�PDVLK

EHUDGD�SDGD�NDWHJRUL�µ7KH�%LOOERDUG�6WDJH¶��+DO

LQL�GDSDW�GLSDKDPL�NDUHQD�LQYHVWDVL�SDGD�H�JRY�

HUQPHQW�\DQJ�GLODNXNDQ�ROHK�SHPHULQWDK�,QGRQH�

VLD�VDQJDW�WHUEDWDV��GL�VDPSLQJ�LWX�SHPHULQWDK�,Q�

GRQHVLD�SXQ�PDVLK�EHUDGD�GDODP� WDKDS�EHODMDU�

0HVNLSXQ�GHPLNLDQ��SHPHULQWDK�,QGRQHVLD�KDUXV

WHUXV� EHODMDU� XQWXN� WHUXV� PHQJHPEDQJNDQ

NDSDVLWDV�GDQ�NHPDPSXDQ�OD\DQDQ�HOHNWURQLNQ\D

NHSDGD� SXEOLN�� .HJDJDODQ� XQWXN

PHQ\HOHQJJDUDNDQ�OD\DQDQ�HOHNWURQLN�\DQJ�WHODK

GLMDGZDONDQ�LQL�DNDQ�PHQMDGLNDQ�XDQJ�\DQJ�WHODK

GLED\DUNDQ�ROHK�SDUD�SHPED\DU�SDMDN�PHQMDGL�VLD�

VLD��3HQHOLWLDQ�\DQJ�WHODK�GLODNXNDQ�ROHK�&KDUEDML

GDQ�0LNGDVKL��������PHQ\LPSXONDQ�EDKZD�³7KH

*RYHUQPHQW�VKRXOG�RIIHU�PRUH�VHUYLFHV�RQOLQH�WKDW

EULQJ�UHDO�EHQHILWV��LQ�WHUPV�RI�FRVWV�VDYLQJ��WLPH

DQG�FRQYHQLHQFH��WR�WKH�FLWL]HQV��$FFHVV�ZLOO�FRQ�

QHFW�WKH�FLWL]HQV�WR�WKH�JRYHUQPHQW�WKHQ�ZKDW�ZLOO

WKH\�GR�"�,I�WKHUH�DUH�QR�XVHIXO�VHUYLFHV��WKH�LQLWLDO

HQWKXVLDVP�ZLOO�EH�JRQH�´

$SD�\DQJ� WHODK�GLODNXNDQ�ROHK�SHPHULQWDK

GDODP�PHQ\HGLDNDQ� DNVHV� LQWHUQHW� VHEDQ\DN

PXQJNLQ� EDJL�PDV\DUDNDW�PHODOXL� SHQ\HEDUDQ

:DUQHW��SURJUDP�VDWX�VHNRODK�VDWX�ODERUDWRULXP�

GDQ�0XOWL� SXUSRVH� &RPPXQLW\� DFFHVV� &HQWHU

�0&&��PHUXSDNDQ�NHELMDNDQ�\DQJ� WHSDW�GDODP

UDQJND� PHZXMXGNDQ�PDV\DUDNDW� WHOHPDWLND

EHUEDVLVNDQ� SHQJHWDKXDQ� SDGD� WDKXQ� ������'L

GDODP�UDQJND�PHZXMXGNDQ�YLVL�LWX�NHWHUVHGLDDQ

DNVHV� LQWHUQHW�PHUXSDNDQ� VDWX� NHKDUXVDQ� \DQJ

WLGDN�ELVD�GLWDZDU�WDZDU�ODJL��0HVNLSXQ�GHPLNLDQ

NHWHUVHGLDDQ�DNVHV�LQWHUQHW�VDMD�WLGDNODK�FXNXS�

(�JRYHUQPHQW� VHEDJDL� PDQLIHVWDVL� GDUL

SHPHULQWDKDQ� \DQJ� EHUVLK� GL� HUD� PDV\DUDNDW

LQIRUPDVL� MXJD� PHPHUOXNDQ� SHQ\HVXDLDQ�

SHQ\HVXDLDQ� NXOWXUDO� GDQ� RUJDQLVDVLRQDO�

3HQ\HVXDLDQ�LQL�KDUXV�GLODNXNDQ�EDLN�ROHK�DSDUDW

SHPHULQWDK��PDXSXQ�PDV\DUDNDW��3HUJHVHUDQ�GDUL

PDV\DUDNDW�DJUDULV�WUDGLVLRQDO�PHQXMX�PDV\DUDNDW

LQIRUPDVL�EHUEDVLVNDQ�WHNQRORJL�PHUXSDNDQ�WXJDV

EHVDU�PDV\DUDNDW�GDQ�SHPHULQWDK��+DO�LQL�EXNDQ

PHUXSDNDQ�KDO�\DQJ�PXGDK��PHVNLSXQ�MXJD�EXNDQ

VDWX�KDO�\DQJ�WLGDN�PXQJNLQ��3HQ\HGLDDQ�DNVHV

LQWHUQHW�KDUXV�GLLNXWL�GHQJDQ�XVDKD�XVDKD�XQWXN

PHPEDQJXQ� NHVDGDUDQ� VRVLDO� XQWXN

PHQJJXQDNDQQ\D� GHQJDQ� WHSDW� GDQ� ELMDNVDQD�

7HWDSL�VHNDUDQJ� LQL��H�JRYHUQPHQW�GL�,QGRQHVLD

PDVLK�EHUDGD�SDGD�NDWHJRUL�µWKH�ELOOERDUG�VWDJH¶

GLPDQD�KDPSLU�VHEDJLDQ�EHVDU�VLWXV�SHPHULQWDK

KDQ\D�PHPEHULNDQ�MDVD�LQIRUPDVL�GDQ�GRZQORDG

GDWD�VDMD��%LOD�VHOXUXK�OD\DQDQ�HOHNWURQLN�LQL�VXGDK

WHUVHGLD��NHWHUDPSLODQ�XQWXN�PHQJJXQDNDQ�GDQ

PHPDQIDDWNDQ�OD\DQDQ�LQL�VHFDUD�PDNVLPDO�MXJD

PHQMDGL� KDO� \DQJ� SHQWLQJ� XQWXN� GLSHUKDWLNDQ

NDUHQD� KDO� LQL� GDSDW� PHQJKHPDW�ZDNWX� GDQ

PHPEDQWX�PDV\DUDNDW�GDODP�PHQJDNVHV�OD\DQDQ�

OD\DQDQ� \DQJ� GLWDZDUNDQ��7HPXDQ� ULVHW� \DQJ

GLODNXNDQ�GL�/LEDQRQ�\DQJ�GLODNXNDQ�ROHK�&KDUEDML

GDQ�0LNGDVKL��������PHQXQMXNNDQ�EDKZD�³�«�WKH

FRJQLWLYH�FRPSRQHQW�µDZDUHQHVV¶�LV�VLJQLILFDQWO\

DQG�GLUHFWO\� UHODWHG�WR� WKH�FRQDWLYH�GLPHQVLRQ�

,Q�DGGLWLRQ��WKH�ILQGLQJV�DOVR�VKRZ�WKDW�DOWKRXJK

NQRZOHGJH�DQG�DZDUHQHVV�DUH�GLUHFWO\�DQG�LQGL�

UHFWO\�UHODWHG�WR�WKH�EHKDYLRUDO�LQWHQWLRQ��LW�DS�

SHDUV�WKDW�DZDUHQHVV�KDV�JUHDWHU�GLUHFW�HIIHFW�´

6HEDJDL� VHEXDK� QHJDUD� \DQJ� EDUX� EHODMDU

EHUGHPRNUDVL�� DSD� \DQJ� WHODK� GLODNXNDQ� ROHK

SHPHULQWDK�GL�GDODP�PHPDQIDDWNDQ�LQWHUQHW�GL�GDODP

PHODNVDQDNDQ�DGPLQLVWUDVL�SXEOLNQ\D�PHUXSDNDQ

VHEXDK� KDUDSDQ� EDJL� WHUZXMXGQ\D� VHEXDK

SHPHULQWDKDQ�\DQJ�EHUVLK�GDQ�EDLN�\DQJ�WHODK�ODPD

GLGDPEDNDQ��.HVHULXVDQ� SHPHULQWDK� GL� GDODP

PHZXMXGNDQ�SHPHULQWDKDQ�\DQJ�EHUVLK�LQL�DNDQ

PHPEDZD�GDPSDN�SDGD�PHQLQJNDWQ\D�GXNXQJDQ

UDN\DW�WHUKDGDS�SHPHULQWDK�GDQ�DNDQ�PHPXQFXONDQ

OHELK� EDQ\DN� SDUWLVLSDVL� PDV\DUDNDW� GL� GDODP
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PHQDWD�NHKLGXSDQ�EHUQHJDUD�GDQ�WHUOLEDW�GL�GDODP

SHPEXDWDQ�NHELMDNDQ�NHELMDNDQ�SXEOLN��7UDQVLVL

GDUL�SHPHULQWDKDQ�RWRULWHU�NH�SHPHULQWDKDQ�\DQJ

GHPRNUDWLV�DNDQ�PHPEDZD�GDPSDN�\DQJ�VDQJDW

EHVDU�SDGD�NHKLGXSDQ�VRVLDO�GL�QHJDUD�EHUNHPEDQJ�

%HUGDVDUNDQ� SHQHOLWDQQ\D� SDGD� GDHUDK�GDHUDK

SHGHVDDQ�GL�,QGLD��3UDWWLSDWL���������PHQ\LPSXONDQ

EDKZD�
7KH�SRWHQWLDO�LPSDFW�RI�H�*RYHUQPHQW�RQ�WKH�FLWL�

]HQV�RI�WKH�GHYHORSLQJ�FRXQWULHV�ZLOO�EH�PXFK�KLJKHU

WKDQ�LQ�WKH�GHYHORSHG�FRXQWULHV�DV�WKH�GHYHORSLQJ

FRXQWULHV� VWDUW�DW� YHU\� ORZ� RI� JRRG�JRYHUQDQFH

FRPSDUHG� WR� GHYHORSHG� FRXQWULHV��+RZHYHU�� WKH

GHYHORSLQJ�FRXQWULHV� IDFH� ORW�PRUH�UHVLVWDQFH� WR

FKDQJH�EHFDXVH�RI�HQWUHQFKHG�EXUHDXFUDFLHV�DQG

YHVWHG� LQWHUHVWV� LQ� WKH� FXUUHQW� V\VWHP��:KDW� LV

QHHGHG�LV�D�SROLWLFDO�ZLOO�UDWKHU�WKDQ�PRQH\�

.HVLPSXODQ

�� $VSHN� 7HNQLV

(�JRYHUQPHQW� GL� ,QGRQHVLD�PDVLK� EHUDGD

SDGD�WDKDS�DZDO��/D\DQDQ�RQ�OLQH�\DQJ�GLEHULNDQ

ROHK�VLWXV�VLWXV�SHPHULQWDK�VHEDJLDQ�EHVDU�PDVLK

EHUXSD� DNVHV� LQIRUPDVL� GDQ� GRZQORDG� VDMD�

/D\DQDQ�OD\DQDQ�RQ�OLQH�ODLQQ\D�VHSHUWL�H�WUDQV�

DFWLRQ�PDVLK�VDQJDW�WHUEDWDV�GDQ�KDQ\D�WHUVHGLD

SDGD�EHEHUDSD�SLORW�SUR\HN�SHUFRQWRKDQ�GL�GDHUDK�

GDHUDK� WHUWHQWX��.HWHUEDWDVDQ� MXPODK�NRPSXWHU

GDQ�DNVHV�LQWHUQHW�GLEDQGLQJNDQ�GHQJDQ�SRSXODVL

VHOXUXK�SHQGXGXN�PDVLK�PHUXSDNDQ�NHQGDOD�NODVLN

\DQJ�GLKDGDSL�QHJDUD�QHJDUD�EHUNHPEDQJ��8VDKD�

XVDKD� SHPHULQWDK� XQWXN� PHQVRVLDOLVDVLNDQ

SHQJJXQDDQ�LQWHUQHW�GHQJDQ�PHQ\HGLDNDQ�DNVHV

LQWHUQHW�PHODOXL�:DUQHW��0XOWL�SXUSRVH�&RPPX�

QLW\�DFFHVV�&HQWHU��GDQ�SURJUDP�2QH�6FKRRO�2QH

FRPSXWHU�/DERUDWRU\��262/��\DQJ�GLGXNXQJ�ROHK

VHNWRU�VZDVWD�PDVLK�WHUODOX�GLQL�XQWXN�GLHYDOXDVL�

�� $VSHN� 6RVLR�.XOWXUDO

3HUJHVHUDQ� \DQJ� FHSDW� GDUL� PDV\DUDNDW

DJULNXOWXUDO�WUDGLVLRQDO�NH�PDV\DUDNDW��LQIRUPDVL

\DQJ�NRVPRSROLW�PHUXSDNDQ�SUR\HN�.XOWXUDO�EHVDU

\DQJ�EXNDQ�PHUXSDNDQ�KDO�\DQJ�WLGDN�PXGDK��3HUOX

GLEXDW� VXDWX� VNHQDULR� EHVDU� GDQ� FHUPDW� \DQJ

PHUXSDNDQ� VXDWX� NHPHVWLDQ� EDJL� NHEHUKDVLODQ

SUR\HN�FXOWXUDO�LQL�GDODP�UDQJND�PHZXMXGNDQ�YLVL

PDV\DUDNDW�LQIRUPDVL�,QGRQHVLD�WDKXQ�������%DLN

DSDUDW� SHPHULQWDK�PDSXQ� DQJJRWD�PDV\DUDNDW

KDUXV�PHPSHUVLDSNDQ�GLUL�GDODP�PHPDVXNL�HUD�EDUX

LQL��3HJDZDL�SHPHULQWDK�KDUXV�PHQJXEDK�NXOWXU

PHUHND�GDUL�VLNDS�PHQWDO�WUDGLVLRQDO�\DQJ�ELURNUDWLV

PHQMDGL� VLNDS� PHQWDO� \DQJ� PHQJXWDPDNDQ

NHSXDVDQ� SXEOLN�� 'L� VLVL� ODLQ�� DQJJRWD

PDV\DUDNDWSXQ� KDUXV�PHQJXEDK� VLNDS� PHUHND

PHQMDGL�VLNDS�PHQWDO�VHEDJDL�DQJJRWD�PDV\DUDNDW

LQIRUPDVL� \DQJ� EHUEDVLVNDQ� SHQJHWDKXDQ�� -LND

SHPHULQWDK� GDQ� PDV\DUDNDW� WHODK� PHPEXDW

SHUVLDSDQ�\DQJ�PDWDQJ�GL�GDODP�PHPDVXNNL�HUD

LQIRUPDVL�LQL��WDN�GLUDJXNDQ�ODJL��,QGRQHVLD��DNDQ

VLDS� XQWXN�EHUNRPSHWLVL� WLGDN� KDQ\D�VHFDUD� UH�

JLRQDO��WHWDSL�MXJD�VHFDUD�LQWHUQDVLRQDO��3HUVLDSDQ

NXOWXUDO� KDUXV�PHQGDSDW� SHUKDWLDQ� SHQXK� GL

VDPSLQJ�SHQ\HGLDDQ�DNVHV��:DUUHQ�GDQ��:HVFKOHU

�������S������EHUSHQGDSDW�EDKZD�³7KH�NH\�LVVXHV

RI�HOHFWURQLF�JRYHUQDQFH�DUH�QRW�WHFKQRORJ\�RU

LQWHUQHW�LVVXHV�SHU�VH��EXW�VRFLHWDO�LVVXHV�H[DFHU�

EDWHG�E\�WHFKQRORJ\��:LWK�LQIRUPDWLRQ�DFFHVV�WUDY�

HOLQJ�DW�OLJKW�VSHHG��WKH�QHWZRUN�LV��YLUWXDO��VRFL�

HW\�DQG�VRFLHWDO�FKDQJH�LV�EUHDWKWDNLQJO\�IDVW�´

'DIWDU�3XVWDND

$ELW�� /DLV�� GNN�� ������:DUWDZDQ� 7HUSDVXQJ�

,QWHUYHQVL�1HJDUD�GL�7XEXK�3:,��,QVWLWXW�6WXGL

$UXV�,QIRUPDVL��-DNDUWD

$3-,,�6WDWLVWLFV�������� µ$3-,,� 6WDWLVWLFV�8SGDWHG

0DUFK�����¶�� YLHZHG� ��0D\� ������ KWWS���

Z Z Z � D S M L L � R U � L G � G R N X P H Q W D V L �

VWDWLVWLN�SKS"ODQJ HQJ

$37�+5'�6HFWLRQ��������µ,&7�3URMHFW�3URSRVDOV�RI

,QGRQHVLD¶�� YLHZHG� ��0D\� ������ KWWS���

Z Z Z � D S W V H F � R U J � D L L V � 3 U R M H F W V �

1(:B$,,6B3URMHFWVB,QGRQHVLD��KWP

%DVZLU�� 5HYULVRQG� ������ µ0HQHOXVXUL

0HJDNRUXSVL�¶� YLHZHG� ����������� KWWS���

ZZZ�KDPOLQH�HGX�DSDNDEDU�EDVLVGDWD������

�����������KWPO

&KDUEDML��$EGXOUD]]DN�DQG�0LNGDVKL��7DULN������

µ$�3DWK�$QDO\WLF�6WXG\� RI�7KH�$WWLWXGH�7R�

ZDUG�H�JRYHUQPHQW� LQ�/HEDQRQ¶�&RUSRUDWH

*RYHUQDQFH�������9RO����,VV���3URTXHVW�GRFX�

PHQW�,'�������������YLHZHG����$SULO������
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µ(�*RYHUQPHQW� WR�EH� ODXQFKHG� WR�SURPRWH�JRRG

JRYHUQDQFH¶�������7KH�-DNDUWD�3RVW�RQOLQH����

-DQXDU\��������YLHZHG����$SULO�������KWWS���

Z Z Z � W K H M D N D U W D S R V W � F R P �

\HVWHUGD\GHWDLO�DVS"ILOHLG ���������%��

(�JRY�,QGH[�������µ(�*RY�,QGH[�����¶��YLHZHG���

0D\� ������ KWWS���ZZZ�XQSDQ�RUJ�H�JRYHUQ�

PHQW�JOREDO���OHDGHUV���WDEOHV�KWPO

)UHHGRP�+RXVH�5HSRUW��������6LQJDSRUH��YLHZHG�

������������KWWS���ZZZ�IUHHGRPKRXVH�RUJ�UH�

VHDUFK�IUHHZRUOG������FRXQWU\UDWLQJV�

VLQJDSRUH�KWP

*RHFKL�FRP� ������ µH�*RYHUQPHQW� ,QGRQHVLD¶�

YLHZHG����0D\�������KWWS���ZZZ�JRHFKL�FRP�

HJRYHUQPHQW�KWPO

+DQD]DNL��<DVXR�������3HUV�7HUMHEDN��,QVWLWXW�6WXGL

$UXV�,QIRUPDVL��-DNDUWD�

+DU\RQR��7LV\R� DQG�:LGLZDUGRQR��<��.ULVWLDQWR�

������ µ&XUUHQW�6WDWXV�DQG� ,VVXHV�RI�(�*RY�

HUQPHQW�LQ�,QGRQHVLD¶��YLHZHG����$SULO������

KWWS����DVHDQVHF�RUJ�������KWP

+LOO��'DYLG�7�������7KH�3UHVV�LQ�1HZ�2UGHU�,QGR�

QHVLD��8QLYHUVLW\�RI�:HVWHUQ�$XVWUDOLD�3UHVV�

3HUWK�

,I*�&&�7KH�,QVWLWXWH�IRU�H*RYHUQPHQW��������µ,QGR�

QHVLD� FDQQRW�PHHW� ,QWHUQHW� WDUJHW¶�� YLHZHG��

0D\� ������ KWWS���ZZZ�H�OR�JR�GH�KWPO�

PRGXOHV�SKS"QDPH 1HZV	ILOH DUWLFOH	VLG ����

,QIRUPDWLRQ� 7HFKQRORJ\�5HVHDUFK�� ,QQRYDWLRQ�

DQG�(�*RYHUQPHQW��������1DWLRQDO�5HVHDUFK

&RXQFLO��:DVKLQJWRQ�'�&�

.XQLR��<RVKLKDUD��������.DSLWDOLVPH�6HPX�$VLD

7HQJJDUD��/3�(6��-DNDUWD�

/LP��0HUO\QD��������µ&\EHU�FLYLF�VSDFH�LQ�,QGRQH�

VLD�� )URP� SDQRSWLFRQ� WR� SDQGHPRQLXP"�

YLHZHG� �����������KWWS���ZZZ�VVFU�RUJ�SUR�

JUDPV�LWLF�SXEOLFDWLRQV�FLYVRFDQGJRY�

PHUO\QDBOLP��SGI
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7RR�$GYDQFHV��6XUYH\�6D\V¶��%ODFN� ,VVXHV� LQ

+LJKHU�(GXFDWLRQ�� ��2FWREHU� ������9RO����

,VV����� 3URTXHVW� GRFXPHQW� ,'�� ���������

YLHZHG����$SULO������

6FKZDUH��5RE�� ������ µ35(0�6HPLQDU�(�*RYHUQ�

PHQW��)URP�9LVLRQ�WR�,PSOHPHQWDWLRQ¶��YLHZHG

���0D\������� KWWS���ZZZ��ZRUOGEDQN�RUJ�

SXEOLFVHFWRU�HJRY�OZHHN�6FKZDUH�SGI
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6XVDWLMR��'LQRRU� ������ µ3URJUHVV� 5HSRUW� RI� ,QWH�

JUDWHG� H�*RYHUQPHQW� LQ� ,QGRQHVLD¶��YLHZHG��
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WURQLF�*RYHUQDQFH�RQ�WKH�,QWHUQHW¶��LQ�*��'DYLG
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