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$KPDG� )DX]L�� �������������2SWLPDOLVDVL� 3UR\HN� 3HPEDQJXQDQ� &OXVWHU
.HQFDQD�5HVLGHQFH�'HQJDQ�0HQJJXQDNDQ�0HWRGH�&ULWLFDO�3DWK�0HWKRG �&30��
'DQ�3URJUDP�(YDOXDWLRQ�$QG�5LYLHZ�7HFKQLTXH� �3(57��'L� 37�;<=� 37�;<=
PHUXSDNDQ� SHODNVDQD� SHNHUMDDQ� NRQVWUXNVL� EDQJXQDQ� \DQJ� EHUWXJDV� GDODP�
PHQ\HOHQJDUDNDQ� SHPEDQJXQDQ� SUR\HN� &OXVWHU NHQFDQD� UHVLGHQFH� GHQJDQ� WLSH�
UXPDK� ������ \DQJ� EHUWHPSDW� GL� %HNDVL� 7LPXU� .RWD� %HNDVL�� VXSD\D� GDSDW�
PHPHQXKL� NHEXWXKDQ� PDV\DUDNDW� KXQLDQ� WHPSDW� WLQJJDO�� 'DODP� KDO� LQL� DGDQ\D�
NHWHUODPEDWDQ� SDGD� PDVDODK� DNDQ� SHPEDQJXQDQ� &OXVWHU WLSH� UXPDK� �������
.HWHUODPEDWDQ� LWX� WHUMDGL�NDUHQD�DGDQ\D�SHQXQJJXDQ�PDWHULDO�� IDNWRU� OLQJNXQJDQ�
GDQ� FXDFD� GDODP� SURVHV� SHQJNHUMDDQQ\D�� 3DGD� UHQFDQD� Q\D� SUR\HN� LQL� GL�
UHQFDQDNDQ�GHQJDQ�GXUDVL�����DNDQ�WHWDSL�SDGD�DNWXDOQ\D�SUR\HN�LQL�VHOHVDL�SDGD�
GXUDVL�����KDUL� 'HQJDQ�ELD\D�UHQFDQD�VHEHVDU 5S�������������� GDQ�ELD\D�DNWXDO�
VHEHVDU�5S�������������� GHQJDQ HILVLHQVL�ELD\D�VHEHVDU�5S������������ 0HWRGH�
SHQMDGZDODQ� GDODP� PHPEDQJXQ� VHEXDK� SUR\HN� \DQJ� VHULQJ� GLJXQDNDQ� \DLWX�
PHWRGH�&30��&ULWLFDO�3DWK�0HWKRG��GDQ�3(57��3URJUDP�(YDOXDWLRQ�$QG�5LYLHZ�
7HFKQLTXH�� 'DUL� KDVLO� SHQHOLWLDQ� \DQJ�GLVLPSXNDQ�EDKZD�SHPEDQJXQDQ�&OXVWHU
GHQJDQ� WLSH� UXPDK� ������ GHQJDQ� PHQJXQDNDQ� PHWRGH� &30� GLGDSDWNDQ� ���
NHJLDWDQ� MDULQJDQ�NULWLV�GHQJDQ�VHOLVLK�ZDNWX�����KDUL�GDQ�GDSDW�PHQJHILVLHQNDQ�
ELD\D�VHEHVDU�5S�������������� GDQ�GLWDPEDKNDQ�GHQJDQ�HILVLHQVL�ELD\D� UHQFDQD�
GDQ� DNWXDO� VHEHVDU� 5S������������ PDND� ELD\D� HILVLHQVL� SHPEDQJXQDQ� SUR\HN�
VHEHVDU�5S�������������� 'DODP�SHUKLWXQJDQ�3(57�SUR\HN�LQL�PHQJKDVLONDQ�QLODL�
7H�\DQJ�EHUGXUDVL��������GDQ�QLODL�VWDQGDU�GHYLDVL�\DLWX����� KDUL�GDQ�QLODL�YDULDQ�
\DLWX� ������ KDUL� GDQ� PHPLOLNL� DQJND� SUREDELOLWDV� \DLWX� ������� MLND� SUR\HN�
GLNHUMDNDQ� ���� KDUL�� QDPXQ� MLND� WDUJHW� GLWDPEDKNDQ� PHQMDGL� ���� PDND� DNDQ�
GLGDSDWNDQ�KDVLO�SUREDELOLWDV��������
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$KPDG� )DX]L�� ������������� 2SWLPL]DWLRQ� RI� WKH� .HQFDQD 5HVLGHQFH� &OXVWHU�
'HYHORSPHQW� 3URMHFW� 8VLQJ� WKH� &ULWLFDO� 3DWK� 0HWKRG� �&30�� DQG� 3URJUDP�
(YDOXDWLRQ�$QG�5HYLHZ�7HFKQLTXH��3(57��DW�37�;<=��37��;<=�LV�WKH�H[HFXWRU�RI�
EXLOGLQJ�FRQVWUXFWLRQ�ZRUN�LQ�FKDUJH�RI�RUJDQL]LQJ�WKH�FRQVWUXFWLRQ�RI�WKH�&OXVWHU�
.HQFDQD�5HVLGHQFH�SURMHFW�ZLWK� WKH� W\SH�RI�KRXVH������� ORFDWHG� LQ�(DVW�%HNDVL��
%HNDVL�&LW\��LQ�RUGHU�WR�PHHW�WKH�QHHGV�RI�WKH�UHVLGHQWLDO�FRPPXQLW\��,Q�WKLV�FDVH��
WKHUH� LV� D� GHOD\� LQ� WKH� SUREOHP� RI� EXLOGLQJ� D� FOXVWHU� RI� KRXVHV� W\SH� ������� 7KH�
GHOD\�RFFXUUHG�GXH�WR ZDLWLQJ�IRU�PDWHULDOV��HQYLURQPHQWDO�IDFWRUV�DQG�ZHDWKHU�LQ�
WKH�SURFHVV��,Q�WKH�SODQ�WKLV�SURMHFW�ZDV�SODQQHG�ZLWK�D�GXUDWLRQ�RI�����EXW�LQ�IDFW�
WKLV� SURMHFW� ZDV� FRPSOHWHG� LQ� D� GXUDWLRQ� RI� ���� GD\V�� :LWK� D� SODQQHG� FRVW� RI�
5S���������������DQG�DQ�DFWXDO�FRVW�RI�5S���������������ZLWK�D�FRVW�HIILFLHQF\�RI�
5S�������������6FKHGXOLQJ�PHWKRGV�LQ�EXLOGLQJ�D�SURMHFW�WKDW�DUH�RIWHQ�XVHG�DUH�
WKH� &30� �&ULWLFDO� 3DWK� 0HWKRG�� DQG� 3(57� �3URJUDP� (YDOXDWLRQ� $QG� 5HYLHZ�
7HFKQLTXH�� PHWKRGV�� )URP� WKH� UHVXOWV� RI� WKH� VWXG\�� LW� ZDV� FRQFOXGHG� WKDW� WKH�
FRQVWUXFWLRQ�RI�D�FOXVWHU�ZLWK�WKH�W\SH�RI�KRXVH�������E\�XVLQJ�WKH�&30�PHWKRG�
REWDLQHG� ��� FULWLFDO� QHWZRUN� DFWLYLWLHV� ZLWK� D� WLPH� GLIIHUHQFH� RI� ���� GD\V� DQG�
FRXOG�FRVW�HIIL� FLHQWO\�5S���������������DQG�DGGHG�ZLWK� WKH�SODQQHG�DQG�DFWXDO�
FRVW�HIILFLHQF\�RI�5S�������������WKHQ�WKH�HIILFLHQF\�FRVW�RI�SURMHFW�GHYHORSPHQW�LV�
5S����������������,Q�WKH�3(57�FDOFXODWLRQ��WKLV�SURMHFW�SURGXFHV�D�7H�YDOXH�ZLWK�
D�GXUDWLRQ�RI��������DQG�D�VWDQGDUG�GHYLDWLRQ�YDOXH�RI������GD\V�DQG�D�YDULDQFH�
YDOXH� RI� ������ GD\V� DQG� KDV� D� SUREDELOLW\� QXPEHU� RI� ������� LI� WKH� SURMHFW� LV�
FDUULHG�RXW�LQ�����GD\V��EXW�LI�WKH�WDUJHW�LV�DGGHG�WR�����WKHQ�ZLOO�JHW�D�SUREDELOLW\�
RI�������
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