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.HEXWXKDQ�DNDQ�DLU�PHQLQJNDW�GDUL� WDKXQ�NH� WDKXQ��KDO� WHUVHEXW� \DQJ�PHQGDVDUL�
VHPDNLQ� EDQ\DNQ\D� 8.0� \DQJ� EHUJHUDN� GDODP� GLVWULEXVL� DLU� PLQXP� LVL� XODQJ�
GDODP� NHPDVDQ� JDORQ�$0,8.*�� \DQJ� EDQ\DN� GLWHPXL� GL� PDV\DUDNDW�� NDUHQD�
PHQLQJNDWQ\D� SHUPLQWDDQ� NHEXWXKDQ� $0,8.*� WHUVHEXW� DGD� NHNKDZDWLUDQ� GDUL�
PDV\DUDNDW� \DQJ� EHUDQJJDSDQ� NXUDQJ� WHUMDJD� NHEHUVLKDQQ\D� GDODP� SURVHV�
SHQFXFLDQQ\D���
0HVLQ�\DQJ�EDQ\DN�EHUHGDU�GLVDDW� LQL�KDQ\D�PDPSX�PHQFXFL�JDORQ�SDGD�EDJLDQ�
GDODP� VDMD�� KDO� LWX� PHQMDGL� NHQGDOD� EDUX� GDODP� SURVHV� SHQFXFLDQ� \DQJ� KDUXV�
EHUSLQGDK� GDUL� VWDVLXQ� NHUMD� SHQFXFLDQ� EDJLDQ� OXDU�� EDJLDQ� GDODP� ODOX� EDUX�
SHPELODVDQ�VHKLQJJD�SURVHV�SURGXNVL�NXUDQJ�HILVLHQ��0DND�SHQHOLWLDQ�LQL�EHUWXMXDQ�
XQWXN�PHUDQFDQJ�PHVLQ�SHQFXFL�JDORQ�\DQJ�OHELK�HILVLHQ��VHKLQJJD�SHNHUMD�WLGDN�
SHUOX�EHUSLQGDK�VWDVLXQ�NHUMD�FXNXS�GHQJDQ���VWDVLXQ�NHUMD��
'DODP�SHUDQFDQJDQ�PHVLQ�SHQFXFL�JDORQ�LQL�PHPSHUWLPEDQJNDQ�DVSHN�HUJRQRPL�
\DQJ�PHQJJXQDNDQ� SHPGHNDWDQ�PHWRGH�5(%$� �5DSLG� (QWLUH� %RG\� $VVHVPHQW��
DGDODK�PHWRGH�SHQHOLWLDQ�XQWXN�PHQJDQDOLVD�SRVWXU�NHUMD�GDUL�WXEXK�GHQJDQ�FHSDW�
SDGD�OHKHU��SXQJJXQJ��OHQJDQ�DWDV�PDXSXQ�EDZDK��NDNL��PHWRGH�LQL�GLSLOLK�NDUHQD�
WLGDN�PHPHUOXNDQ�SHUDODWDQ�\DQJ�NKXVXV��
+DVLO�SHQHOLWLDQ�LQL�EHUXSD�SHUDQFDQJDQ�PHVLQ�GLVHVXDLNDQ�XNXUDQ�DQWKURSRPHWUL�
VHUWD� PHPSHUWLPEDQJNDQ� DVSHN� HUJRQRPL� \DQJ� VHWHODK� GLDQDOLVD� PHQJJXQDNDQ�
VRIWZDUH�(UJRIHOORZ�PHQJKDVLONDQ�6NRU�5(%$���\DQJ�PHQDQGDNDQ�PHVLQ�WHUVHEXW�
PHPLOLNL�UHVLNR�FLGHUD�\DQJ�VDQJDW�UHQGDK��PHVLQ�GDSDW�PHQXUXQNDQ�UHVLNR�FLGHUD�
RWRW�SDGD�SHNHUMD�NDUHQD�PHVLQ� LQL� OHELK�HUJRQRPLV�GLEDQGLQJNDQ�GHQJDQ�PHVLQ�
VHEHOXPQ\D� \DQJ� VHWHODK� GLDQDOLVD� PHQGDSDWNDQ� VNRU� 5(%$� ��� VHKLQJJD� SHUOX�
GLDGDNDQ� SHUEDLNDQ�� 6HWHODK� GL� ODNXNDQ� XML� NDSDVLWDV� NHUMD�PHVLQ� WHUVHEXW� GDSDW�
PHQFXFL� �� JDORQ�PHQLW� \DQJ�PHPEXDW� SURVHV� SHQFXFLDQ�PHQLQJNDW� ����� \DQJ�
VHEHOXPQ\D�PHPEXWXKNDQ�ZDNWX���PHQLW�JDORQ�GDODP�VDWX�VWDVLXQ�NHUMD��
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$EVWUDFW�
7KH�QHHG� IRU�ZDWHU� LQFUHDVHG� IURP�\HDU� WR�\HDU��ZKLFK� LV� WKH�PRUH� WKDQ� WKH�QXPEHU�RI�
60(6�WKDW�DUH�HQJDJHG�LQ�WKH�GLVWULEXWLRQ�RI�UHILOO�GULQNLQJ�ZDWHU�LQ�WKH�SDFNDJH�RI�JDOORQ�
�$0,8.*��WKDW�LV�ZLGHO\�HQFRXQWHUHG�LQ�WKH�FRPPXQLW\�%HFDXVH�RI�WKH�LQFUHDVLQJ�GHPDQG�
IRU�$0,8.*�QHHGV�WKHUH�DUH�FRQFHUQV�IURP�WKH�FRPPXQLW\�ZKR�WKLQN�OHVV�DZDNH�WR�WKH�
FOHDQOLQHVV�LQ�WKH�SURFHVV�RI�WKH�WHPSWDWLRQ��
0DFKLQHV�WKDW�DUH�ZLGHO\�FLUFXODWLQJ�DW�WKLV�WLPH�RQO\�DEOH�WR�ZDVK�WKH�JDOORQ�RQ�WKH�LQVLGH�
RQO\��LW�EHFRPHV�D�QHZ�FRQVWUDLQW�LQ�WKH�SURFHVV�RI�ZDVKLQJ�WKDW�PXVW�PRYH�IURP�WKH�RXWVLGH�
RI�WKH�ZDVKLQJ�ZRUN�VWDWLRQ��WKH�LQVLGH�RI�WKH�QHZ�DQG�ULQVLQJ�WKH�SURGXFWLRQ�SURFHVV�LV�OHVV�
HIILFLHQW�7KHQ�WKH�UHVHDUFK�DLPV�WR�GHVLJQ�D�PRUH�HIILFLHQW�JDOORQ�ZDVKHU��VR�WKDW�ZRUNHUV�
GR�QRW�KDYH�WR�VZLWFK�ZRUNVWDWLRQV�ZLWK�MXVW���ZRUNVWDWLRQ��
,Q�WKH�GHVLJQ�RI�WKLV�JDOORQ�ZDVKHU�FRQVLGHULQJ�WKH�HUJRQRPLFV�DVSHFW�XVLQJ�WKH�3HPGHNDWDQ�
PHWKRG� RI� WKH�5(%$� �5DSLG�(QWLUH�%RG\�$VVHVPHQW�� LV� D� UHVHDUFK�PHWKRG� WR� TXLFNO\�
DQDO\]H�WKH�ZRUN�SRVWXUH�RI�WKH�ERG\�RQ�WKH�QHFN��EDFN��XSSHU�DQG�ORZHU�DUPV��IHHW��WKLV�
PHWKRG�LV�FKRVHQ�EHFDXVH�LW�GRHV�QRW�UHTXLUH�DQ\�VSHFLDO�HTXLSPHQW��
7KH�UHVXOWV�RI�WKH�UHVHDUFK�LQ�WKH�IRUP�RI�PDFKLQH�GHVLJQ�DGMXVWHG�VL]H�$QWKURSRPHWUL�DQG�
FRQVLGHU�WKH�DVSHFW�RI�HUJRQRPLFV�WKDW�DIWHU�DQDO\VHG�XVLQJ�(UJRIHOORZ�VRIWZDUH�JHQHUDWHV�
D�5(%$���VFRUH�ZKLFK�LQGLFDWHV�WKH�PDFKLQH�KDV�D�YHU\�ORZ�ULVN�RI�LQMXU\�7KH�PDFKLQH�
FDQ�UHGXFH�WKH�ULVN�RI�PXVFOH�LQMXU\�LQ�ZRUNHUV�EHFDXVH�WKLV�PDFKLQH�LV�PRUH�HUJRQRPLF�
WKDQ�WKH�SUHYLRXV�PDFKLQH�WKDW�DIWHU�DQDO\VHG�JHW�5(%$���VFRUH��VR�LW�QHHGV�WR�EH�KHOG�
UHSDLUV�$IWHU�WKH�WHVW�ZRUN�FDSDFLW\�RI�WKH�PDFKLQH�FDQ�ZDVK���JDOORQV�PLQ�ZKLFK�PDNHV�
WKH� ZDVKLQJ� SURFHVV� LQFUHDVHG� ����� ZKLFK� SUHYLRXVO\� WRRN� �� PLQXWHV�JDOORQ� LQ� RQH�
ZRUNVWDWLRQ��
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