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$� 6LUNXPVLVL�GDQ�.DVNDGH 

'L� QHJDUD� EHUNHPEDQJ�� GLVDUDQNDQ� XQWXN�

PHPSULRULWDVNDQ�VWUDWHJL�SHQFHJDKDQ�WHUKDGDS�SHQ\DNLW�KXPDQ�

LPPXQRGHILFLHQF\� YLUXV� �+,9��� NDUHQD� WLQJJLQ\D� DQJND�

NHPDWLDQ�\DQJ�GLVHEDENDQ�ROHK�SHQ\HEDUDQ�SDQGHPL�\DQJ�FHSDW�

GDUL� SHQ\DNLW� LQL�� 6HODQMXWQ\D�� SHQFHJDKDQ� +,9� GDSDW�

EHUNRQWULEXVL�SDGD�PLWLJDVL�SHQ\HEDUDQ�WXEHUNXORVLV��7%���\DQJ�

EHUNRUHODVL� HUDW� GHQJDQ� DFTXLUHG� LPPXQRGHILFLHQF\� V\QGURP�

�$,'6��� 6HSHUWL� \DQJ� WHODK� GLNHWDKXL�� VLUNXPVLVL� PHPEHULNDQ�

SHUOLQGXQJDQ� WHUKDGDS� +,9� GDQ� SHQ\DNLW� PHQXODU� VHNVXDO�

�306��� 6WUDWHJL� \DQJ� GLVDUDQNDQ� PHQJDQJJDS� VLUNXPVLVL�

QHRQDWDO�PHQJXQWXQJNDQ��NDUHQD�OHELK�DPDQ��OD\DN��OHELK�GDSDW�

GLWHULPD� VHFDUD� EXGD\D� GDQ� OHELK�PXUDK� GDULSDGD� VLUNXPVLVL�

GHZDVD�� 3HQGHNDWDQ� LQL� GLGDVDUNDQ� SDGD� DVXPVL� EDKZD�� MLND�

ED\L�ODNL�ODNL�\DQJ�EDUX�ODKLU�GLVLUNXPVLVL��GDODP�������WDKXQ�NH�

GHSDQ� SRSXODVL� \DQJ� DNWLI� VHFDUD� VHNVXDO� DNDQ� KDPSLU�

VHOXUXKQ\D� GLVLUNXPVLVL� GDQ�� DNLEDWQ\D�� SHQXODUDQ� +,9� DNDQ�

EHUNXUDQJ� �-RLQW�8QLWHG�1DWLRQV�3URJUDPPH�RQ�+,9�$,'6��	�

:RUOG�+HDOWK�2UJDQL]DWLRQ��������� 

0HQJLQJDW�EHVDUQ\D�DQJND�NHPDWLDQ�GDQ�NHVDNLWDQ�\DQJ�

GLVHEDENDQ� ROHK� +,9�$,'6�� XSD\D� SHQFHJDKDQ� KDUXV� VDQJDW�

GLSULRULWDVNDQ�GDODP�PHQDQJJDSL�SDQGHPL���6LUNXPVLVL�DGDODK�

SUDNWLN� \DQJ� EHUXVLD� ULEXDQ� WDKXQ�� 'LODNXNDQ� WHUXWDPD� GL�

NDODQJDQ� RUDQJ� <DKXGL� GDQ� 0XVOLP� XQWXN� DODVDQ� NHZDMLEDQ�

DJDPD��VLUNXPVLVL�MXJD�WHUVHEDU�OXDV�GL�NDODQJDQ�.ULVWHQ�.DWROLN�

6,5.806,6,�'$1�

.$6.$'(�+,9 
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$� 6LUNXPVLVL�VHEDJDL�3URJUDP 

�� 3HQGXGXN� %HUXVLD� 0XGD� 'HQJDQ� 5HQWDQJ� 8VLD� ��²���

7DKXQ� 

3HQ\HGLDDQ� OD\DQDQ� VLUNXPVLVL� KDUXV� GLJXQDNDQ�

VHEDJDL�NHVHPSDWDQ�XQWXN�PHPHQXKL�NHEXWXKDQ�NHVHKDWDQ�

VHNVXDO� ODNL�ODNL�� GDQ� OD\DQDQ� WHUVHEXW� KDUXV� VHFDUD� DNWLI�

PHQDVLKDWL�GDQ�PHPSURPRVLNDQ�SHULODNX�VHNVXDO�\DQJ�OHELK�

DPDQ� GDQ� EHUWDQJJXQJ� MDZDE�� 'DPSDN� VLUNXPVLVL� SDGD�

WLQJNDW�SRSXODVL�DNDQ�SDOLQJ�EHVDU�GL�UDQJNDLDQ��QHJDUD�DWDX�

NDEXSDWHQ�� GL� PDQD� SUHYDOHQVL� LQIHNVL� +,9� PHQXODU�

KHWHURVHNVXDO�WLQJJL��WLQJNDW�VLUNXPVLVL�UHQGDK��GDQ�SRSXODVL�

EHULVLNR� +,9� EHVDU�� 'DPSDN� VLUNXPVLVL� SDGD� WLQJNDW�

SRSXODVL�SDGD�SHQXODUDQ�+,9�GL�UDQJNDLDQ�VHSHUWL�LWX�WLGDN�

PXQJNLQ�VDPSDL�VHEDJLDQ�EHVDU� 

6,5.806,6,� 
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$� )DNWRU�3HQJKDPEDW�VLUNXPVLVL 

6LUNXPVLVL� PHGLV� VXNDUHOD� EDJL� ODNL�ODNL� 9ROXQWDU\�

0HGLFDO� 0HGLFDO� &LUFXPVLVLRQ�� �VLUNXPVLVL�� PHUXSDNDQ�

LQWHUYHQVL�ELRPHGLV�\DQJ�HIHNWLI�XQWXN�PHODZDQ�+,9�GL�QHJDUD�

PDMX�GDQ�EHUNHPEDQJ��1DPXQ��WLQJNDW�SHQJJXQDDQ�VLUNXPVLVL�

PHGLV� VXNDUHOD� PDVLK� UHQGDK� NDUHQD� EHUEDJDL� IDNWRU�� \DQJ�

PHQJKDPEDW� SHQFDSDLDQ� WXMXDQ� NHELMDNDQ� NHVHKDWDQ� XQWXN�

PHQLQJNDWNDQ�SHQJJXQDDQ� VLUNXPVLVL�PHGLV� VXNDUHOD��%DQ\DN�

NDPSDQ\H� \DQJ� PHQDZDUNDQ� SURVHGXU� LQL� VHFDUD� JUDWLV� GL�

QHJDUD�QHJDUD�EHUNHPEDQJ�� WHWDSL� LQLVLDWLI� WHUVHEXW� WDPSDNQ\D�

WLGDN� EDQ\DN� EHUKDVLO� GDODP� PHQDULN� PLQDW� ODNL�ODNL� XQWXN�

PHQJJXQDNDQ� OD\DQDQ� LQL�� 3HQHOLWLDQ� LQL�PHQLODL� IDNWRU�IDNWRU�

ULVLNR�\DQJ�WHUNDLW�GHQJDQ�UHQGDKQ\D�SHQJJXQDDQ�VLUNXPVLVL�GL�

NDODQJDQ� SULD� GL� GLVWULN� 1\DQ]D�� 3URYLQVL� 6HODWDQ�� 5ZDQGD�

�81$,'6������D�� 

)$.725��

3(1*+$0%$7�

6,5.806,6,� 



��� 

 

'$)7$5�3867$.$ 

 

%DQVL�0DWKDUX��/���0XGLPX��(���0DUWLQ�+XJKHV��5���+DPLOWRQ��0���

-RKQVRQ��/���WHQ�%ULQN��'���6WRYHU��-���0H\HU�5DWK��*���.HOO\��6��/���

-DPLHVRQ��/���&DPELDQR��9���-DKQ��$���&RZDQ��)��0���0DQJHQDK��

&���0DYKX��:���&KLGDULNLUH��7���7ROHGR��&���5HYLOO��3���6XQGDUDP��

0��� «� %HUVKWH\Q�� $�� �������� &RVW�HIIHFWLYHQHVV� RI� YROXQWDU\�

PHGLFDO� PDOH� FLUFXPFLVLRQ� IRU� +,9� SUHYHQWLRQ� DFURVV� VXE�

6DKDUDQ�$IULFD��UHVXOWV�IURP�ILYH�LQGHSHQGHQW�PRGHOV��7KH�/DQFHW�

*OREDO�+HDOWK���������H���²H�����KWWSV���GRL�RUJ���������6�����

���;����������� 

%ULWR��0��2����������0DOH�FLUFXPFLVLRQ�DQG�+,9��'R�DOO�URDGV�OHDG�WR�

5RPH��,Q�-RXUQDO�RI�*OREDO�,QIHFWLRXV�'LVHDVHV��9RO�����,VVXH����SS��

�²����KWWSV���GRL�RUJ�����������������;������ 

%URRNV��5��$���(W]HO��0���.ORVLQVNL��/��(���/HLERZLW]��$��$���6DZLUHV��

6��� 6]HNHUHV�� *��� :HVWRQ�� 0��� 	� &RDWHV�� 7�� -�� �������� 0DOH�

FLUFXPFLVLRQ�DQG�+,9�SUHYHQWLRQ��/RRNLQJ�WR�WKH�IXWXUH��$,'6�

DQG�%HKDYLRU�������������²������KWWSV���GRL�RUJ���������V������

���������� 

*DR��<���<XDQ��7���=KDQ��<���4LDQ��+��=���6XQ��<���=KHQJ��:���)X��/���

/LDQJ��%���=KX��=���2X\DQJ��/���/LX��0���)LW]SDWULFN��7���:X��=���

0HQJ��;���%DHWHQ��-��0���=KDR��-���9HUPXQG��6��+���<X��0���:X��*���

«� =RX�� +�� �����D��� $VVRFLDWLRQ� EHWZHHQ� PHGLFDO� PDOH�

FLUFXPFLVLRQ� DQG� +,9� ULVN� FRPSHQVDWLRQ� DPRQJ� KHWHURVH[XDO�

PHQ�� D� V\VWHPDWLF� UHYLHZ� DQG�PHWD�DQDO\VLV��7KH� /DQFHW�*OREDO�

+HDOWK�� ������ H���²H����� KWWSV���GRL�RUJ���������6�����

���;����������� 

*DR��<���<XDQ��7���=KDQ��<���4LDQ��+��=���6XQ��<���=KHQJ��:���)X��/���

/LDQJ��%���=KX��=���2X\DQJ��/���/LX��0���)LW]SDWULFN��7���:X��=���

0HQJ��;���%DHWHQ��-��0���=KDR��-���9HUPXQG��6��+���<X��0���:X��*���

«� =RX�� +�� �����E��� $VVRFLDWLRQ� EHWZHHQ� PHGLFDO� PDOH�

FLUFXPFLVLRQ� DQG� +,9� ULVN� FRPSHQVDWLRQ� DPRQJ� KHWHURVH[XDO�

PHQ�� D� V\VWHPDWLF� UHYLHZ� DQG�PHWD�DQDO\VLV��7KH� /DQFHW�*OREDO�



��� 
 

+HDOWK�� ������ H���²H����� KWWSV���GRL�RUJ���������6�����

���;����������� 

*DR��<���<XDQ��7���=KDQ��<���4LDQ��+��=���6XQ��<���=KHQJ��:���)X��/���

/LDQJ��%���=KX��=���2X\DQJ��/���/LX��0���)LW]SDWULFN��7���:X��=���

0HQJ��;���%DHWHQ��-��0���=KDR��-���9HUPXQG��6��+���<X��0���:X��*���

«� =RX�� +�� �����F��� $VVRFLDWLRQ� EHWZHHQ� PHGLFDO� PDOH�

FLUFXPFLVLRQ� DQG� +,9� ULVN� FRPSHQVDWLRQ� DPRQJ� KHWHURVH[XDO�

PHQ�� D� V\VWHPDWLF� UHYLHZ� DQG�PHWD�DQDO\VLV��7KH� /DQFHW�*OREDO�

+HDOWK�� ������ H���²H����� KWWSV���GRL�RUJ���������6�����

���;����������� 

*UD\��5���.LJR]L��*���.RQJ��;���6VHPSLLMD��9���0DNXPEL��)���:DWW\D��

6���6HUZDGGD��'���1DOXJRGD��)���6HZHQNDPER��1��.���	�:DZHU��

0�� -�� �������� 7KH� HIIHFWLYHQHVV� RI� PDOH� FLUFXPFLVLRQ� IRU� +,9�

SUHYHQWLRQ�DQG�HIIHFWV�RQ�ULVN�EHKDYLRUV�LQ�D�SRVWWULDO�IROORZ�XS�

VWXG\�� $,'6�� ������� ���²�����

KWWSV���GRL�RUJ���������4$'��E���H�������D�I 

*XHYDUD��&��*���$FKXD��-��.���%ODFKPDQ�%UDXQ��5���&DEUHUD�9DOHQFLD��

,���5DQVIRUG��*��$���*RVDOEH]��5���/DEELH��$��6���&DVWHOODQ��0��$���

	�$ODP��$����������1HRQDWDO�&LUFXPFLVLRQ��:KDW�$UH�WKH�)DFWRUV�

$IIHFWLQJ� 3DUHQWDO� 'HFLVLRQ"� &XUHXV��

KWWSV���GRL�RUJ���������FXUHXV������ 

-RKQVRQ��.��(���	�4XLQQ��7��&����������8SGDWH�RQ�0DOH�&LUFXPFLVLRQ��

3UHYHQWLRQ�6XFFHVV�DQG�&KDOOHQJHV�$KHDG� 

-RLQW�8QLWHG�1DWLRQV�3URJUDPPH�RQ�+,9�$,'6�� ��������3DHGLDWULF�

+,9�LQIHFWLRQ�DQG�$,'6ß��81$,'6�SRLQW�RI�YLHZ��81$,'6� 

-RLQW�8QLWHG�1DWLRQV�3URJUDPPH�RQ�+,9�$,'6���	�:RUOG�+HDOWK�

2UJDQL]DWLRQ�� ��������6DIH�� YROXQWDU\�� LQIRUPHG�PDOH� FLUFXPFLVLRQ�

DQG� FRPSUHKHQVLYH� +,9� SUHYHQWLRQ� SURJUDPPLQJß�� JXLGDQFH� IRU�

GHFLVLRQ�PDNHUV� RQ� KXPDQ� ULJKWV�� HWKLFDO� DQG� OHJDO� FRQVLGHUDWLRQVß��

-XQH�������:RUOG�+HDOWK�2UJDQL]DWLRQ� 

.DSXPED�� %�� 0��� 	� .LQJ�� 5�� �������� 3HUFHLYHG� +,9�SURWHFWLYH�

EHQHILWV� RI� PDOH� FLUFXPFLVLRQ�� 5LVN� FRPSHQVDWRU\� EHKDYLRXU�



��� 

 

DPRQJ� ZRPHQ� LQ� 0DODZL�� 3/R6� 21(�� �������

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

0RUULV�� %�� -��� .ULHJHU�� -�� 1��� 	� .ODXVQHU�� -��'�� ��������&'&·V�0DOH�

&LUFXPFLVLRQ� 5HFRPPHQGDWLRQV� 5HSUHVHQW� D� .H\� 3XEOLF� +HDOWK�

0HDVXUH��ZZZ�JKVSMRXUQDO�RUJ 

5DVKHHG�� =�� �������� 0DOH� FLUFXPFLVLRQ� DQG� KXPDQ�

LPPXQRGHILFLHQF\� YLUXV� LQIHFWLRQ�� $Q� XSGDWH� RQ� UDQGRPL]HG�

FRQWUROOHG�WULDOV�DQG�PROHFXODU�HYLGHQFHV��,Q�,QWHUQDWLRQDO�-RXUQDO�

RI� +HDOWK� 6FLHQFHV� �9RO�� �����

KWWS���ZZZ�ZKR�LQW�KLY�SXE�PDOHFLUFXPFLVLRQ�YPPF�

SURJUHVV� 

5HQQLH��6���0XXOD��$��6���	�:HVWUHLFK��'����������0DOH�FLUFXPFLVLRQ�

DQG�+,9�SUHYHQWLRQ�0DOH�FLUFXPFLVLRQ�DQG�+,9�SUHYHQWLRQ��HWKLFDO��

PHGLFDO� DQG� SXEOLF� KHDOWK� WUDGHRIIV� LQ� ORZ�LQFRPH� FRXQWULHV��

ZZZ�MPHGHWKLFV�FRP 

6DQJZHQL�� 3��1���0DYXQGOD�� 7�� 5��� 	�0RDEL�� 3�� 6�� �������� )DFWRUV�

KLQGHULQJ� HIIHFWLYH� XSWDNH� RI� PHGLFDO� PDOH� FLUFXPFLVLRQ� DW�

XQWXQMDPELOL� DUHD� LQ� NZD]XOX�QDWDO�� VRXWK� DIULFD�� +HDOWK� 6$�

*HVRQGKHLG������KWWSV���GRL�RUJ���������KVDJ�Y��L������ 

6LPSVRQ�� (��� &DUVWHQVHQ�� -��� 	� 0XUSK\�� 3�� �������� 1HRQDWDO�

&LUFXPFLVLRQ� 

6]DER��5���	�6KRUW��5��9����������(GXFDWLRQ�DQG�GHEDWH�+RZ�GRHV�PDOH�

FLUFXPFLVLRQ�SURWHFW�DJDLQVW�+,9�LQIHFWLRQ" 

7RELDQ�� $�� $�� 5��� .DFNHU�� 6��� 	� 4XLQQ�� 7�� &�� �������� 0DOH�

FLUFXPFLVLRQ��$�JOREDOO\�UHOHYDQW�EXW�XQGHU�XWLOL]HG�PHWKRG�IRU�

WKH�SUHYHQWLRQ�RI�+,9�DQG�RWKHU�VH[XDOO\�WUDQVPLWWHG�LQIHFWLRQV��

,Q� $QQXDO� 5HYLHZ� RI� 0HGLFLQH� �9RO�� ���� SS�� ���²������ $QQXDO�

5HYLHZV� ,QF�� KWWSV���GRL�RUJ���������DQQXUHY�PHG��������

������ 

7RELQ��1��+���	�$OGURYDQGL��*��0����������,PPXQRORJ\�2I�3HGLDWULF�

+,9� ,QIHFWLRQ�� ,PPXQRORJLFDO� 5HYLHZV�� �������� ���²�����

KWWSV���GRL�RUJ���������LPU������ 



��� 
 

8QDLGV�� ��������0DNLQJ� GHFLVLRQV� RQ� PDOH� FLUFXPFLVLRQ� IRU� +,9� ULVN�

UHGXFWLRQ�� PRGHOOLQJ� WKH� LPSDFW� DQG� FRVWV� 5HSRUW� IURP� D�

81$,'6�:+2�6$&(0$�FRQVXOWDWLRQ��6WHOOHQERVFK��6RXWK�$IULFD��

1RYHPEHU��������������KWWS���ZZZ�XQDLGV�RUJ 

81$,'6�� �����D��� 1HZ� 'DWD� RQ� 0DOH� &LUFXPFLVLRQ� DQG� +,9�

3UHYHQWLRQ�� 3ROLF\� DQG� 3URJUDPPH� ,PSOLFDWLRQV� &RQFOXVLRQV� DQG�

5HFRPPHQGDWLRQV� 

81$,'6�� �����E��� 7+(� */2%$/� $//,$1&(� 72� (1'� $,'6� ,1�

&+,/'5(1��

KWWSV���ZZZ�XQDLGV�RUJ�VLWHV�GHIDXOW�ILOHV�PHGLDBDVVHW����

�����B-&����B*OREDO�3ODQ�(OLPLQDWLRQ�+,9�&KLOGUHQBHQB��SGI 

:DPDL��5��*���0RUULV��%�� -���%DLOLV��6��$���6RNDO��'���.ODXVQHU��-��'���

$SSOHWRQ��5���6HZDQNDPER��1���&RRSHU��'��$���%RQJDDUWV��-���'H�

%UX\Q��*���:RGDN��$��'���	�%DQHUMHH��-����������0DOH�FLUFXPFLVLRQ�

IRU� +,9� SUHYHQWLRQ�� &XUUHQW� HYLGHQFH� DQG� LPSOHPHQWDWLRQ� LQ�

VXE�6DKDUDQ�$IULFD��-RXUQDO�RI�WKH�,QWHUQDWLRQDO�$,'6�6RFLHW\���������

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

:LOOLDPV��%��*���/OR\G�6PLWK��-��2���*RXZV��(���+DQNLQV��&���*HW]��:��

0���+DUJURYH��-���'H�=R\VD��,���'\H��&���	�$XYHUW��%����������7KH�

SRWHQWLDO� LPSDFW� RI�PDOH� FLUFXPFLVLRQ� RQ�+,9� LQ� VXE�6DKDUDQ�

$IULFD�� 3/R6� 0HGLFLQH�� ������ ����²������

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

<XDQ��7���)LW]SDWULFN��7���.R��1��<���&DL��<���&KHQ��<���=KDR��-���/L��/���

;X��-���*X��-���/L��-���+DR��&���<DQJ��=���&DL��:���&KHQJ��&��<���/XR��

=���=KDQJ��.���:X��*���0HQJ��;���*UXOLFK��$��(���«�=RX��+����������

&LUFXPFLVLRQ� WR� SUHYHQW� +,9� DQG� RWKHU� VH[XDOO\� WUDQVPLWWHG�

LQIHFWLRQV�LQ�PHQ�ZKR�KDYH�VH[�ZLWK�PHQ��D�V\VWHPDWLF�UHYLHZ�

DQG�PHWD�DQDO\VLV�RI�JOREDO�GDWD��7KH�/DQFHW�*OREDO�+HDOWK��������

H���²H�����KWWSV���GRL�RUJ���������6��������;����������� 

=KDQJ��&���4LDQ��+��=���/LX��<���	�9HUPXQG��6��+����������9ROXQWDU\�

PHGLFDO�PDOH�FLUFXPFLVLRQ�DQG�+,9�LQIHFWLRQ�DPRQJ�PHQ�ZKR�

KDYH� VH[�ZLWK�PHQ�� ,PSOLFDWLRQV� IURP� D� V\VWHPDWLF� UHYLHZ�� ,Q�

6$*(� 2SHQ� 0HGLFLQH� �9RO�� ���� 6$*(� 3XEOLFDWLRQV� /WG��

KWWSV���GRL�RUJ������������������������� 
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6HRUDQJ�SHQJDMDU�SDGD�'HSDUWHPHQ�.HSHUDZDWDQ�-LZD�.RPXQLWDV�

SDGD� )DNXOWDV� .HSHUDZDWDQ� 8QLYHUVLWDV� $QGDODV�� %HNHUMD� SDGD�

)DNXOWDV� .HSHUDZDWDQ� 6HMDN� 7DKXQ� ������ 3DGD� WDKXQ� �����

PHQ\HOHVDLNDQ� 6WXGL� 6DUMDQD� .HSHUDZDWDQ�GDQ� SDGD�7DKXQ� �����

PHQ\HOHVDLNDQ� SURJUDP� SURIHVL� 1HUV� GL� )DNXOWDV� .HSHUDZDWDQ�

8QLYHUVLWDV� $QGDODV�� .HPXGLDQ� PH\HOHVDLNDQ� 6WXGL� 0DJLVWHU�

.HSHUDZDWDQ� SDGD� 7DKXQ� ����� SDGD� )DNXOWDV� .HSHUDZDWDQ�

8QLYHUVLWDV�,QGRQHVLD� 

 

 

 


