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*ø5øù
ùHPD�NXUDPÕQD�J|UH�ELUH\OHULQ�RNXGXNODUÕ�PHWQL�DQOD\DELOPHOHUL�LoLQ�GLOVHO��LoHULNVHO�

YH� PHWLQVHO� úHPDODUD� JHUHNVLQLPOHUL� YDUGÕU�� 'LOVHO� úHPDODU� PHWQLQ� �UHWLOGL÷L� GLOGH� \HWNLQ�
ROPD\OD� LOJLOLGLU��%X�EDNÕPGDQ�PHWQL NDYUDPD�V�UHoOHULQGH�HWNLOL�RODQ�ELU�NDYUDPGÕU� �%N]��
hOSHU�� ������� %XQXQOD� ELUOLNWH� ELU� PHWQL� NDYUDPDN�� PHWQLQ� DQODPÕQÕQ� WXWDUOÕ� YH�
E�W�QOHúWLULOPLú�ELU�ELoLPGH�\DSÕODQGÕUÕOPDVÕQÕ�JHUHNWLULU��*HUQEDFKHU���������<LQH�.LQWVFK¶H�
������� J|UH� PHWQL� EDúDUÕOÕ� ELU� ELoLPGH� NDYUDPD� PHWQLQ� DQODPÕQÕQ� ]LKLQVHO� J|VWHULPLQLQ�
\DSÕODQGÕUÕOPDVÕQÕ�LoHULU��

<DSÕ� .XUPD� 6LVWHPL� �6WUXFWXUH� %XLOGLQJ� )UDPHZRUN�� NXUDPÕQD� J|UH� NDYUDPDQÕQ�
DPDFÕ�WXWDUOÕ�]LKLQVHO�\DSÕODU�ROXúWXUPDNWÕU��.DUúÕODúWÕ÷Õ�ELU�PHWQL�RNX\DQ�ELU�RNXU�|QFHOLNOH�
ROXúWXUDFD÷Õ�]LKLQVHO�\DSÕODU�LoLQ�GD\DQDNODU�ROXúWXUXU��$UGÕQGDQ�LVH�]LKLQVHO�\DSÕODU�ROXúWXU��
=LKLQVHO�\DSÕODU�ROXúWXUDELOPHVL� LoLQVH�RNXPDNWD�ROGX÷X�PHWLQGHQ�DOGÕ÷Õ�|QFHNL�ELOJLOHU� LOH�
VRQUD� DODFD÷Õ� ELOJLOHULQ� WXWDUOÕ� ROPDVÕ� JHUHNLU�� %|\OH� ELU� GXUXPGD� RNXU� PHWQLQ� DQODPÕQÕ�
]LKQLQGH�E�W�QF�O�YH� WXWDUOÕ�ELU�\DSÕ�RODUDN�ROXúWXUXU��%XQXQOD�ELUOLNWH�H÷HU�|QFHNL�ELOJLOHU�
VRQUD�DOÕQDQ�ELOJLOHUOH�D]�WXWDUOÕ\VD�NLúL�IDUNOÕ�DOW�\DSÕODU�ROXúWXUXU��2NX\XFX�RNXPD�V�UHFLQGH�
EX� \DSÕ\Õ� \D� GD� DOW� \DSÕODUÕ� NXUDELOPHN� LoLQ� PHWLQGHNL� LSXoODUÕQGDQ� \DUDUODQÕU�� %D]Õ�
PHWLQOHUGH�EX�LSXoODUÕ�DoÕNoD�YHULOPLúNHQ�ED]Õ�PHWLQOHUGH�LVH�RNXUXQ�oÕNDUÕPÕQD�EÕUDNÕOPÕúWÕU�
�*HUQEDFKHU���������

'L÷HU� ELU� EDNÕú� DoÕVÕ\OD� NDYUDPD�� PHWQL� ROXúWXUDQ� |QHUPHOHULQ� DNWDUGÕ÷Õ� DQODPÕQ�
ELOLúVHO� RODUDN� LúOHPOHQPHVL� YH� o|]�POHQPHVL\OH� RUWD\D� oÕNDU�� %X� QHGHQOH�� PHWLQGHNL�
|QHUPHOHULQ�DQODPÕQD�XODúPD�YH�|QHUPHOHU�DUDVÕQGDNL�DoÕNoD�ED÷OD\ÕFÕODUOD�LúDUHWOHQPLú�\D�
GD�LúDUHWOHQPHPLú�LOLúNLOHUL�NXUPD�NDYUDPD�V�UHFLQGH�RNXUXQ�JHUoHNOHúWLUPHVL�JHUHNHQ�WHPHO�
PHWLQVHO� LúOHPOHUGLU�� 'ROD\ÕVÕ\OD� ELUoRN� GLOVHO� YH� ELOLúVHO� HWPHQOHU� RNX\XFXQXQ� |QHUPHOHU�
DUDVÕQGDNL�LOLúNLOHUL�RUWD\D�NR\DQ�DQODPÕ�\DSÕODQGÕUPD�EHFHULVLQL�HWNLOHU��

<XNDUÕGDNL� NXUDP�YH� DoÕNODPDODUÕQ� GD� LúDUHW� HWWL÷L� JLEL�� ]LKLQVHO�PHWLQ� J|VWHULPLQL�
\DSÕODQGÕUDELOPHN�LoLQ�RNXUXQ�WXWDUOÕOÕN�LOLúNLOHULQL�NXUPDVÕ�JHUHNLU��'L÷HU�ELU�GH\LúOH�PHWQL�
NDYUDPDQÕQ� WHPHO� YDUVD\ÕPODUÕQGDQ� ELUL� PHWQLQ� ELULPOHUL� DUDVÕQGD� KHP� \HUHO� KHP� GH�
E�W�QF�O� G�]H\GHNL� LOLúNLOHUL� NXUPDNWÕU� 2NXUXQ� EX� WXWDUOÕOÕN� LOLúNLOHULQL� NXUDELOPHVLQLQ�
\ROODUÕQGDQ�ELUL�ED÷OD\ÕFÕODUGDQ�\DUDUODQPDNWÕU���EN]��YDQ�6LOIKRXW��*����(YHUV�9HUPHXO��-��	�
6DQGHUV��7���������

6DQGHUV�DQG�1RRUGPDQ¶D��������J|UH�ED÷OD\ÕFÕODU��PHWLQ�ELULPOHUL�DUDVÕQGD�WXWDUOÕOÕN�
VD÷ODPD\D� \DUGÕPFÕ� ROXU�� �)DNDW��� �DQFDN�� YH� �GH÷LO�� JLEL� ED÷OD\ÕFÕODU�� G�ú�QFHOHU� YH�
DUJ�PDQODU�DUDVÕQGDNL�NDYUDPVDO�YH�PDQWÕNVDO�LOLúNLOHUH�LúDUHW�HGHU�

<LQH� .XUWXO¶D� J|UH� ������� ED÷OD\ÕFÕODUÕQ� LúOHYL� |QHUPHOHU� DUDVÕQGD� \D� GD� ED]Õ�
KDOOHUGH�ELU�W�PFH�LOH�DG�|EH÷L�DUDVÕQGDNL�PDQWÕNVDO�LOLúNL\L�J|VWHUPHNWLU��%D÷OD\ÕFÕODUD D\QÕ�
]DPDQGD� ED÷ODo� �FRQMXQFWLRQ�� ED÷OD\ÕFÕ� |÷H� �FRKHVLYH� GHYLFHV�� \D� GD� V|\OHP� LúDUHWoLVL�
�GLVFRXUVH� PDUNHU�� DGODUÕ� GD� YHULOPHNWHGLU�� 'ROD\ÕVÕ\OD� ED÷OD\ÕFÕODU� |QHUPHOHU� DUDVÕQGDNL�
LOLúNLOHUL� EHOLUWHQ� YH� EX� LúOHYL\OH� DQODPÕQ� WXWDUOÕ� RODUDN� \DSÕODQGÕUÕOPDVÕQGD� E�\�N� |QHPH�
VDKLS� ED÷ODúÕNOÕN� DUDoODUÕGÕU�� ³%D÷OD\ÕFÕODU� WDUDIÕQGDQ� LOHWLOHQ� DQODP�� V|\OHP� NHVLWOHUL�
DUDVÕQGD� WXWDUOÕOÕN� ROXúWXUPDN� LoLQ� oRN� |QHPOLGLU�� %D÷OD\ÕFÕ�� ED÷ODQWÕOÕ� NHVLWOHULQ� DQODPVDO�
LoHUL÷L\OH�X\XPOX�ROPD\DQ�ELU�LOLúNL�WDúÕGÕ÷ÕQGD�DPDoODQDQ�ED÷ODúÕNOÕ÷ÕQ��FRKHUHQFH��\HQLGHQ�
\DSÕODQGÕUÕOPDVÕ� J�o� RODFDNWÕU�� gUQHN� �����¶GH� \HU� DOGÕ÷Õ� JLEL�� NRúXO� ELOGLUHQ� ³H÷HU´�
ED÷OD\ÕFÕVÕ� NXOODQÕOPDVÕ� JHUHNHQ� ELU� ED÷ODPGD�� ]DPDQVDOOÕN� ELOGLUHQ� ³�GÕ÷Õ� ]DPDQ´�
ED÷OD\ÕFÕVÕ� NXOODQÕOPDVÕ� GXUXPXQGD� NHVLWOHU� DUDVÕQGD� NXUXOPDVÕ� DPDoODQDQ� ED÷ODúÕNOÕN�


'Ro��'U���3DPXNNDOH�hQLYHUVLWHVL��7�UNoH�(÷LWLPL�$%'��JRNKDQFHWLQND\D��#KRWPDLO�FRP

'Ro��'U���0HKPHW�$NLI�(UVR\�hQLYHUVLWHVL��7�UNoH�(÷LWLPL�$%'��KDNDQXOSHU#JPDLO�FRP
�� gUQHN� ����� <DUÕQ� WRSODQWÕ\D� WUHQOH� JLGHFH÷LP�� <DUÕQ� ]DPDQÕQGD� X\DQDPDGÕ÷ÕP ]DPDQ�� WDNVL�
WXWDFD÷ÕP�



���

ND\EROPXú� ROXU�´� �=XIIHUH\��0DN��'HJDQG�	 6DQGHUV�� �����������%X� GD� NDYUDPD� V�UHFLQL�
ROXPVX]�\|QGH�HWNLOH\HFHNWLU��

%X� GXUXP� ELUoRN� DUDúWÕUPD� VRQXFXQGD� GD� NDUúÕPÕ]D� oÕNPDNWDGÕU�� 2QOLQH� PHWLQOHU�
�]HULQGHQ� \DSÕODQ� LOJLOL� ELUoRN� DUDúWÕUPD\D� J|QGHULPGH� EXOXQDUDN� 6DQGHUV� YH� 1RRUGPDQ�
�������PHWLQOHUGH�ED÷OD\ÕFÕODUÕQ�YDUOÕ÷ÕQÕQ�PHWQL�LúOHPOHPH\L�NROD\ODúWÕUPDNWD�ROGX÷XQX�YH�
NDYUDPD� VRUXODUÕQD� YHULOHQ� \DQÕWODUÕQ� GDKD� KÕ]OÕ� YH� GDKD� GR÷UX� ROPDVÕQÕ� VD÷ODGÕ÷ÕQÕ�
EHOLUWPHNWHGLU��

*HYD�YH�5\DQ��������GD� LOJLOL�DUDúWÕUPDODUD�GD\DQDUDN�\HWNLQ�YH�\HWLúNLQ�RNXUODUÕQ�
L\L�GHUHFHGH�ED÷OD\ÕFÕ�ELOJLVLQH�VDKLS�ROGX÷XQX�YH�EX�ELOJLOHULQL�PHWQLQ�E|O�POHUL�DUDVÕQGDNL�
PDQWÕNVDO� LOLúNLOHUL� NXUPDGD� NXOODQGÕNODUÕQÕ� \HWHUVL]� YH� JHQo� RNXUODUÕQ� LVH� EX� NRQXGD�
EDúDUÕVÕ]�ROGXNODUÕQÕ�EHOLUWLU�

'L÷HU� \DQGDQ� ED÷OD\ÕFÕODUÕQ� NDYUDPD\D� GR÷UXGDQ� ROXPOX� HWNLVL� RODFDN� RODQ�
LúOHPOHPH� KÕ]Õ\OD� LOLúNLVL� �]HULQH� GH� \DSÕODQ� oDOÕúPDODU� DODQ\D]ÕQGD� \HU� DOPDNWDGÕU��
1RRUGPDQ��9RQN� YH�.HPSI¶LQ� ������� EX� NRQX\D� RGDNODQDQ� oDOÕúPDODUÕQGD ED÷OD\ÕFÕODUÕQ��
RNX\XFXODUÕQ� RNXPD� V�UHVLQL� KÕ]ODQGÕUGÕ÷Õ�� IDNDW� oÕNDUÕPODUÕQÕ� D]DOWWÕ÷ÕQÕ� EXOJXODPÕúODUGÕU��
%XQD� J|UH� WHPHOGH� ED÷OD\ÕFÕQÕQ� YDUOÕ÷Õ� ELUOHúWLUPH� V�UHFLQL� KÕ]ODQGÕUPDNWDGÕU�� 'L÷HU� ELU�
GH\LúOH��RNX\XFX�NDYUDPVDO�LOLúNL\L�NHQGL�ELOJL�WDEDQÕ\OD GHQHWOHPHGHQ�NDEXO�HWPHNWHGLU�

9DQ� 6LOIKRXW�� (YHUV�9HUPHXO� YH� 6DQGHUV� ������� ELUoRN� JHQo� RNXUXQ�� E�W�QF�O� YH�
oÕNDUÕPVDO� ED÷ODQWÕODU� ROXúWXUPD� JLEL� �VW� G�]H\� EHFHULOHULQ� HNVLNOL÷L� QHGHQL\OH� PHWQL�
]LKLQOHULQGH� GR÷UX� ELU� ELoLPGH� \DSÕODQGÕUDPDGÕ÷ÕQÕ� EHOLUWLU� 6|]�� HGLOHQ� DUDúWÕUPDFÕODU��
ED÷ODúÕNOÕN� LúDUHWOH\LFLOHULQLQ� �D\UÕFD�� VRQUD�� o�QN��� |÷UHQFLOHULQ� oHYULP� LoL� LúOHPOHPH� YH�
oHYULP�GÕúÕ�NDYUDPD�GXUXPODUÕQÕ�DUWÕUÕS�DUWÕUPDGÕ÷ÕQÕ�J|]�L]OHPH�\|QWHPL\OH�LQFHOHPLúOHUGLU��
dDOÕúPDQÕQ�VRQXoODUÕ��ED÷OD\ÕFÕODUÕQ�KHP�VRQUDNL�ELOJLOHUL�LúOHPOHPH�KÕ]ÕQÕ�DUWÕUGÕ÷ÕQÕ�KHP�GH�
PHWLQGH�GDKD�|QFHGHQ�YDU�RODQ�ELOJL\L� WHNUDUGDQ�RNXPD�VD\ÕVÕQÕ�D]DOWWÕ÷ÕQÕ�J|VWHUPHNWHGLU��
%D÷OD\ÕFÕODU� D\QÕ� ]DPDQGD� RNX\XFXODUÕQ� GDKD� |QFHNL� ELOJLOHUL� \RUGDPDODUÕQÕ� VD÷ODU��
%XOJXODU�� ED÷OD\ÕFÕODUÕQ� |QF�O� ELU� ³LúOHPOHPH� \|QHUJHVL´� LúOHYLQH� VDKLS� ROGX÷XQX� RUWD\D�
NR\PDNWDGÕU�

$ODQ\D]ÕQGDNL� EX� oHUoHYHGHNL� oDOÕúPDODUÕQ� E�\�N� RUDQGD� PHWLQGH� \HU� DODQ�
ED÷OD\ÕFÕODUÕQ� DQODPD�YH�KDWÕUODPD\D�HWNLVL� �]HULQH�RGDNODQGÕ÷Õ�J|U�OPHNWHGLU� �1RRUGPDQ��
9RQN� YH� .HPSI�� ������ 0LOOLV� YH� 0DUFHO�� ������ *HQFHU� YH� dHWLQND\D�� ������� 6RQ�
G|QHPOHUGH�\DSÕOPÕú�RODQ�DUDúWÕUPD�VRQXoODUÕQÕQ�JHQHOOLNOH�ED÷OD\ÕFÕODUÕQ�NDYUDPD\D�ROXPOX�
HWNLOHULQLQ�ROGX÷XQX�J|VWHUGL÷L�\XNDUÕGD�EHOLUWLOPLúWL��%XQD�NDUúÕQ�DQÕPVDPD\D�HWNLVLQLQ�ROXS�
ROPDGÕ÷Õ� �]HULQH� \DSÕODQ� oDOÕúPDODUGD� EHQ]HU� ELU� ROXPOX� LOLúNLQLQ� ROPDGÕ÷Õ� GLNNDW�
oHNPHNWHGLU��

0LOOLV�� *UDHVVHU� +EDHUODQGW� ������� WDUDIÕQGDQ� \DSÕODQ� DUDúWÕUPD\D� J|UH� WXWDUOÕOÕN�
LOLúNLOHULQLQ� GLOVHO� LúDUHWOHUL� PHWQLQ� DQODPÕQÕ� ]LKLQGH� \DSÕODQGÕUPDGD� ROXPVX]� ELU� HWNL\H�
VDKLSWLU�� %D÷OD\ÕFÕ� LoHUPH\HQ� PHWLQOHU� LoHUHQ� PHWLQOHUH� J|UH� GDKD� oRN� DQÕPVDQPDNWDGÕU��
<LQH� %ULWWRQ� *O\QQ�� 0H\HU� YH� 3HQODQG� �������� ED÷OD\ÕFÕODUÕQ� DQÕPVD\D� ELU� HWNLVLQLQ�
ROPDGÕ÷ÕQÕ�EXOJXODPÕúWÕU��

%D÷OD\ÕFÕODU�� ED÷ODúÕNOÕN� LOLúNLOHULQL� DoÕNoD� VXQGX÷X� LoLQ� RNXUODU� EX� LSXoODUÕQD�
GD\DQDUDN�\DQL�DUDGDNL�ED÷ODúÕNOÕ÷Õ�VD÷OD\DQ�LOLúNLQLQ�QH�ROGX÷XQD�NDID�\RUPDGDQ�YH�oÕNDUÕP�
\DSPDGDQ�DUDGDNL�LOLúNLOHUH�XODúDELOLUOHU��%X�GXUXP�GD�RNXUODUÕ�HGLOJHQ�RNXU�ROPD\D�\|QHOWLU��
%D÷OD\ÕFÕ� VXQXOPDGÕ÷Õ�]DPDQ�RNXU�GLOVHO� LSXoODUÕQD�GD\DQPDN�\HULQH�|QHUPHOHU�DUDVÕQGDNL�
LOLúNL\H�oÕNDUÕP�\ROX\OD�XODúPD\D�oDOÕúÕU�YH�|QHUPHOHU�DUDVÕQGDNL�ERúOX÷X�GROGXUXU��<DSÕODQ�
EX�HN�LúOHP�GH�PHWLQGHQ�DOÕQDQ�ELOJLQLQ�GDKD�NDOÕFÕ�ROPDVÕQÕ�VD÷ODU��EN]��'HJDQG��/HIHYUH��
%HVWJHQ�� ������� 'ROD\ÕVÕ\OD� PHWLQGH� ED÷OD\ÕFÕ� NXOODQPDPDQÕQ� PHWLQGHQ� DOÕQDQ� ELOJLQLQ�
NDOÕFÕOÕ÷Õ��]HULQGH�ROXPOX�ELU�HWNL\H�VDKLS�ROGX÷X�V|\OHQHELOLU��

0HWLQ� �UHWLPL� DúDPDVÕQGD� LNL� NHVLW� DUDVÕQGDNL�PDQWÕNVDO� LOLúNL\L� GR÷UX� ELU� ELoLPGH�
RUWD\D� NR\DPD\DQ� \DQOÕú� ED÷OD\ÕFÕ� NXOODQÕPODUÕQD� |]HOOLNOH� LONRNXO� YH� RUWDRNXO� G�]H\L�
|÷UHQFLOHULQ�PHWLQOHULQGH� VÕNOÕNOD� NDUúÕODúÕOPDNWDGÕU� �8]XQ�6XEDúÕ�� ������dHWLQND\D��hOSHU�
	�+DP]DGD\Õ�� ������ dHWLQND\D��hOSHU� YH� %D\DW�� ������� %XQXQ� WHPHO� QHGHQL� |÷UHQFLOHULQ�
ED÷OD\ÕFÕ�ELOJLOHULQLQ� HNVLN�ROPDVÕGÕU��%DNÕúÕPOÕ� LNL� DODQ�RODUDN�\D]PD�YH�RNXPDGD�PHWQLQ�
WXWDUOÕ�ELU�\DSÕVÕQÕQ�]LKLQGH�ELU�J|VWHULPLQL�ROXúWXUPDQÕQ�JHUHNOLOL÷L�GH�DoÕNWÕU��%X�ED÷ODPGD�
|÷UHQFLOHULQ� ED÷OD\ÕFÕ� ELOJLOHULQLQ� PHWQL� DQODPODQGÕUPD� LOH� LOLúNLOL� ROXS� ROPDGÕ÷Õ�
\DQÕWODQPDVÕ�JHUHNHQ�|QHPOL�ELU�VRUXGXU�



���

<XNDUÕGD� GH÷LQLOHQ� DUDúWÕUPDODU� JHQHOGH� ED÷OD\ÕFÕ� NXOODQÕPÕQÕQ� PHWQL� NDYUDPD�
EDNÕPÕQGDQ�ROXPOX�ROGX÷X�IDNDW�DQÕPVDPD�DoÕVÕQGDQ�ELU�HWNLVLQLQ�ROPDGÕ÷Õ�\D�GD�ROXPVX]�
HWNLVLQLQ� ROGX÷X� \|Q�QGH� VRQXoODUD� LúDUHW� HWPHNWHGLU�� %X� oDOÕúPDODU� JHQHOOLNOH� GR÷UXGDQ�
ED÷OD\ÕFÕ� LoHUHQ� \D� GD� LoHUPH\HQ� PHWLQOHU� �]HULQGHQ� LúOHPOHPH� \DSPD\D� GD\DOÕ� RODUDN�
WDVDUODQPÕú� RODQ� oDOÕúPDODUGÕU�� %X� oDOÕúPDGD� LVH� ED÷OD\ÕFÕ� ELOJLVL� YH� NDYUDPD� ]LKLQVHO�
EHFHULOHU� RODUDN� ED÷ÕPVÕ]� RODUDN� HOH� DOÕQDFDN� YH� DUDODUÕQGD� NXUDPVDO� ELOJLOHULQ� YH� NLPL�
DUDúWÕUPDODUÕQ�LúDUHW�HWWL÷L�JLEL�ELU�LOLúNLQLQ�ROXS�ROPDGÕ÷Õ�VÕQDQDFDNWÕU�

<g17(0�
.DWÕOÕPFÕODU
%XUGXU¶GD� \HU� DODQ� LNL� D\UÕ� GHYOHW� RNXOXQGDQ� J|Q�OO�� NDWÕOÕP� J|VWHUPHN� LVWH\HQ�

|÷UHQFLOHU� EX� DUDúWÕUPDQÕQ� NDWÕOÕPFÕODUÕQÕ� ROXúWXUPDNWDGÕU�� 6D\ÕVDO� RODUDN� DUDúWÕUPDPÕ]D� ���
VHNL]LQFL� VÕQÕI�� ��� \HGLQFL� VÕQÕI�� ��� DOWÕQFÕ� VÕQÕI� YH� ��� EHúLQFL� VÕQÕI� |÷UHQFLVL� ROPDN� �]HUH�
WRSODP� ���� |÷UHQFL� NDWÕOPÕúWÕU�� %X� |÷UHQFLOHULQ� ���¶VL� NÕ]�� ��¶L� HUNHN� |÷UHQFLOHUGHQ�
ROXúPDNWDGÕU���

gOoPH�$UDoODUÕ
2NXGX÷XQX�$QODPD�7HVWL
%X� oDOÕúPDGD� NDWÕOÕPFÕODUÕQ� RNXGX÷XQX� DQODPD� EHFHULVLQL� EHOLUOHPHN� LoLQ� hOSHU��

dHWLQND\D�	�%D\DW��������WDUDIÕQGDQ�JHOLúWLULOHQ�³2NXGX÷XQX�$QODPD�7HVWL´�NXOODQÕOPÕúWÕU��
2NXGX÷XQX�$QODPD�7HVWL����oRNWDQ�VHoPHOL����ERúOXN�GROGXUPD�YH���GR÷UX�\DQOÕú�YH���DoÕN�
XoOX� ROPDN� �]HUH� WRSODP� ��� VRUXGDQ� ROXúPXúWXU�� 7�P� VRUXODU� NHQGL� LoHULVLQGHQ� oÕNDUÕP�
JHUHNWLUHQ� YH� oÕNDUÕP� JHUHNWLUPH\HQ� \DQL� \�]H\� PHWLQ� VRUXODUÕ� RODUDN� LNL� DQD� XODPD�
D\UÕODELOPHNWHGLU��7HVWWHQ�DOÕQDFDN�HQ�\�NVHN�SXDQ�����HQ�G�ú�N�SXDQ� LVH��¶GÕU��7HVWWH�\HU�
DODQ�oRNWDQ�VHoPHOL�VRUXODU���VHoHQHNOL�ROXS��GR÷UX�\DQÕWODUD�³�´��\DQOÕú�YH�ERú�\DQÕWODUD�³�´�
SXDQ�� GR÷UX�\DQOÕú� YH� ERúOXN� GROGXUPD� VRUXODUÕQGD� GD� GR÷UX� \DQÕWODUD� ³�´�� \DQOÕú� YH� ERú�
EÕUDNÕODQ�\DQÕWODUD�³�´�SXDQ´��DoÕN�XoOX�VRUXODUGD�LVH�E|O�PVHO�GR÷UX�\DQÕWODUD�³�´��E�W�QVHO�
GR÷UX�\DQÕWODUD�³�´��\DQOÕú�YH�ERú�EÕUDNÕODQ�\DQÕWODUD�³�´�SXDQ�YHULOHUHN����SXDQ��]HULQGHQ�
GH÷HUOHQGLUPH�\DSÕOPDOÕGÕU�

%D÷OD\ÕFÕ�7HVWL
$ODQ\D]ÕQD� EDNÕOGÕ÷Õ� ]DPDQ� J|U�OPHNWHGLU� NL�� ED÷OD\ÕFÕ� |÷HOHU� \DSÕVDO� DoÕGDQ� �o�

XODPGD�VÕQÕIODQPDNWD�YH�ú|\OH�|UQHNOHQPHNWHGLU��<DQD�VÕUDODPD�ED÷OD\ÕFÕODUÕ���|UQ���YH��DPD��
IDNDW���DOWD�VÕUDODPD�ED÷OD\ÕFÕODUÕ��|UQ���LOJHo�YH�XODoODU��YH�V|\OHP�EHOLUWHoOHUL��|UQ���QH�YDU�
NL��QLKD\HW��HQ�VRQXQGD���$QODPVDO�DoÕGDQ�GD�³]DPDQVDOOÕN´��³QHGHQVHOOLN´��³NDUúÕWOÕN´�\D�GD�
³JHQLúOHPH´�ROPDN��]HUH�G|UW� XODPGD� VÕQÕIODQPÕúWÕU��<DSÕVDO�RODUDN�\HU� DODQ�XODPODUÕQ�KHU�
ELUL���XODPGD�\HU�DODQ�DQODPVDO�|÷HOHUL�GH� LoHUHELOPHNWHGLU��<DQL��³\DQD�VÕUDODPD�ED÷ODFÕ´�
DQODPVDO� RODUDN� ³]DPDQVDOOÕN´�� ³QHGHQVHOOLN´�� ³NDUúÕWOÕN´� \D� GD� ³JHQLúOHPH´ ELOGLUHQ� ELU�
DQODP� LoHUL÷LQH� VDKLS� RODELOLU� �=H\UHN�� ������� %X� NXUDPVDO� oHUoHYH� �]HULQH� \DSÕODQGÕUÕODQ�
ED÷OD\ÕFÕ�WHVWL�����PDGGHGHQ�ROXúPDNWDGÕU��%X�PDGGHOHULQ�DOWÕVÕ�]DPDQVDO��GRNX]X�QHGHQVHO��
G|UG�� NDUúÕWOÕN� YH� GRNX]X� JHQLúOHPH� DOWDODQODUÕQD� LOLúNLQGLU� gOoPH� DUDFÕQGDQ� DOÕQDELOHFHN�
SXDQ�DUDOÕ÷Õ�����¶GLU��

*�YHQLUOLN
%D÷OD\ÕFÕ� WHVWLQLQ� DOID� J�YHQLUOLN� NDWVD\ÕVÕ� ������ NDYUDPD� WHVWLQLQ� DOID� J�YHQLUOLN�

NDWVD\ÕVÕ�����¶GÕU�
%8/*8/$5
%D÷OD\ÕFÕ� ELOJLVLQL� ROXúWXUDQ� DOW� EDVDPDNODU� LOH� NDYUDPD� EHFHULVLQL� J|VWHUHQ� DOW�

EDVDPDNODUÕQ� YH� EXQODUÕQ� WRSODPODUÕQÕQ� J|U�Q�POHUL� YH� DUDODUÕQGDNL� LOLúNLOHU� 7DEOR� �� YH�
7DEOR��¶GH�VXQXOPDNWDGÕU�



���

7DEOR����g÷UHQFLOHULQ�ED÷OD\ÕFÕ�ELOJLOHUL�LOH�NDYUDPD�EHFHULOHUL�J|U�Q�POHUL�
%HWLPVHO�øVWDWLVWLN�

RUWDODPD
6WG��

6DSPD 1
%D÷OD\ÕFÕ�%LOJLVL ����� ���� ���
=DPDQVDO ���� ���� ���
1HGHQVHO ���� ���� ���
.DUúÕWOÕN� ���� ���� ���
*HQLúOHPH ���� ���� ���
.DYUDPD� ����� ���� ���
dÕNDUÕP� ���� ���� ���
<�]H\VHO� ���� ���� ���

g÷UHQFLOHULQ� ED÷OD\ÕFÕ� ELOJLVLQH� LOLúNLQ� DOGÕNODUÕ� SXDQODUÕQ� RUWDODPDVÕ� ������ W�U��
%D÷OD\ÕFÕ� ELOJLVL� WHVWLQGHQ� DOÕQDFDN� WRSODP� SXDQÕQ� ��� ROGX÷X� G�ú�Q�O�QFH� |÷UHQFLOHULQ�
\DNODúÕN������RUDQÕQGD�ED÷OD\ÕFÕ�ELOJLVLQH�VDKLS�ROGX÷X�J|U�QPHNWHGLU��%X�RUDQ�|÷UHQFLOHULQ�
ED÷OD\ÕFÕ� ELOJLOHULQLQ� \HWHUL� G�]H\GH� ROGX÷XQD� LúDUHW� HWPHNWHGLU�� $OW� EDVDPDNODUD� LOLúNLQ�
SXDQODUÕQ� RUWDODPDODUÕ� LVH� ]DPDQVDO� ED÷OD\ÕFÕODU� LoLQ� ������ QHGHQVHO� ED÷OD\ÕFÕODU� LoLQ� �����
NDUúÕWOÕN�ED÷OD\ÕFÕODUÕ�LoLQ�������JHQLúOHPH�ED÷OD\ÕFÕODUÕ�LoLQ�����¶GÕU��

%XQXQOD�ELUOLNWH�RNXGX÷XQX�DQODPD�SXDQ�RUWDODPDODUÕ������¶WLU��2NXGX÷XQX�DQODPD�
WHVWLQGHQ� DOÕQDFDN� WRSODP� SXDQÕQ� ��� ROGX÷X� G�ú�Q�O�QFH� |÷UHQFLOHULQ� \DNODúÕN� �� ���
RUDQÕQGD�RNXGX÷XQX�DQODPD�EHFHULVLQH� VDKLS�ROGX÷X�J|U�QPHNWHGLU��%X�RUDQ��|÷UHQFLOHULQ�
RNXGX÷XQX� DQODPD� EHFHULVL� EDNÕPÕQGDQ� \HWHUL� G�]H\GH� ROPDGÕ÷ÕQD LúDUHW� HWPHNWHGLU��
2NXGX÷XQX�DQODPDQÕQ�DOW�EDVDPDNODUÕQD� LOLúNLQ�SXDQODUÕQ�RUWDODPDODUÕ� LVH�oÕNDUÕP�SXDQODUÕ�
LoLQ� ������ \�]H\VHO� SXDQODU� LoLQ� LVH� ����¶GLU�� g÷UHQFLOHULQ� ED÷OD\ÕFÕ� ELOJLOHULQGHQ� DOGÕNODUÕ�
SXDQODUÕQ� \�NVHNOL÷L� GLNNDW� oHNPHNWHGLU�� %X� GXUXP� RQODUÕQ� ED÷OD\ÕFÕ� ELOJLVL� EDNÕPÕQGDQ�
|QHPOL�ELU�VRUXQODUÕ�ROPDGÕ÷ÕQD�LúDUHW�HWPHNWHGLU��%XQD�NDUÕúÕQ�NDYUDPD�SXDQODUÕQÕQ�\DUÕQÕQ�
DOWÕQGD�ROPDVÕ�NDYUDPD�VRUXQODUÕ�ROGX÷XQD�LúDUHW�HWPHNWHGLU��
7DEOR����g÷UHQFLOHULQ�ED÷OD\ÕFÕ�ELOJLOHUL�LOH�NDYUDPD�EHFHULOHUL�DUDVÕQGDNL�LOLúNL

.DYUDPD� dÕNDUÕP� <�]H\VHO
%D÷OD\ÕFÕ� 3HDUVRQ�&RUUHODWLRQ ���� ���� ����

6LJ�����WDLOHG� ���� ���� ����
1 ��� ��� ���

=DPDQVDO 3HDUVRQ�&RUUHODWLRQ ���� ���� ����
6LJ�����WDLOHG� ���� ���� ����
1 ��� ��� ���

1HGHQVHO 3HDUVRQ�&RUUHODWLRQ ���� ���� �����
6LJ�����WDLOHG� ���� ���� ����
1 ��� ��� ���

.DUúÕWOÕN 3HDUVRQ�&RUUHODWLRQ ����� ����� ����
6LJ�����WDLOHG� ���� ���� ����
1 ��� ��� ���

*HQLúOHPH 3HDUVRQ�&RUUHODWLRQ ���� ���� ����
6LJ�����WDLOHG� ���� ���� ����
1 ��� ��� ���

7DEOR� �¶\H� J|UH� |÷UHQFLOHULQ� ED÷OD\ÕFÕ� ELOJLVLQL� J|VWHUHQ� SXDQODU� YH� DOW�
EDVDPDNODUÕQD� LOLúNLQ� SXDQODU� LOH� RNXGX÷XQX� DQODPD� G�]H\OHULQL� YH� DOW� EDVDPDNODUÕQÕ�
J|VWHUHQ� SXDQODU� DUDVÕQGDNL� LOLúNLQLQ� DQODPOÕ� ROPDGÕ÷Õ� J|U�QPHNWHGLU�� (Q� \�NVHN� LOLúNL�
]DPDQVDO�ED÷OD\ÕFÕODU�LOH�JHQHO�NDYUDPD�G�]H\L�DUDVÕQGD�J|U�QPHNWHGLU��%XQXQOD�ELUOLNWH�EX�
LOLúNLQLQ�GH� oRN�G�ú�N�G�]H\GH�ELU� LOLúNL�ROPDVÕ�GLNNDW�oHNLFLGLU��%X�GXUXPGD�|÷UHQFLOHULQ�
NDYUDPD�VRUXQODUÕQÕQ�ED÷OD\ÕFÕODU�GÕúÕQGD�EDúND�QHGHQOHUOH�|UQH÷LQ�]LKLQVHO�\DSÕODQGÕUPD\OD��
oÕNDUÕP�\DSPD\OD�YE��LOJLOL�ROGX÷X�DoÕNWÕU�



���

6RQXo�YH�7DUWÕúPD
.DYUDPD�V�UHFLQGH�RNXUODU�LúOHPOHPH�\DSDUNHQ�W�PFHOHU�DUDVÕQGD�LOLúNLOHU�NXUDU�YH�

PHWQLQ�LOHWLVLQH�XODúPD\D�oDOÕúÕUODU��%X�V�UHoWH�LNL�W�PFH�\D�GD�PHWLQ�E|O�P��DUDVÕQGD�LOLúNL�
NXUDUNHQ� ED÷OD\ÕFÕODUÕQ� VXQGX÷X� LSXoODUÕQGDQ� \DUDUODQÕOÕU�� 7�UNoH� GÕúÕQGDNL� GLOOHU� �]HULQGH�
\DSÕODQ� DUDúWÕUPDODU� \XNDUÕGD� GD� EHOLUWLOGL÷L� JLEL�� RNXUODUD� ED÷OD\ÕFÕODU� \ROX\OD� LSXFX�
VXQPDQÕQ�\DUDUOÕ�ROGX÷XQD� LúDUHW�HWPHNWHGLU��%XQXQOD�ELUOLNWH�7�UNoH��]HULQGHQ�\DSWÕ÷ÕPÕ]�
EX�DUDúWÕUPDGD�ED÷OD\ÕFÕ�ELOJLVL�LOH�RNXGX÷XQX�DQODPD�DUDVÕQGD�KHUKDQJL�DQODPOÕ�ELU�LOLúNLQLQ�
oÕNPDPÕú�ROPDVÕ�GLNNDW�oHNLFLGLU��%X�GXUXP�KHU�GLOGH�GXUXPXQ�D\QÕ�ROPDGÕ÷ÕQÕ�J|VWHUHQ�ELU�
EXOJX� RODUDN� \RUXPODQDELOLU�� <LQH� ELU� GL÷HU� EDNÕú� DoÕVÕ\OD� |÷UHQFLOHULQ� RNXPD� EHFHULVL�
EDNÕPÕQGDQ� QH� GXUXPGD� ROGXNODUÕ� GD� |QHPOL� ELU� EHOLUOH\LFL� GH÷LúNHQ� RODUDN� G�ú�Q�OHELOLU��
g\OH�NL�GL÷HU�GLOOHUOH�LOJLOL�DUDúWÕUPDODUGD�GD�RNXPD�EHFHULVL�EDNÕPÕQGDQ�\HWHUVL]�\D�GD�]D\ÕI�
RODQ� |÷UHQFLOHULQ� GLOVHO� LSXoODUÕQGDQ� \DQL� ED÷OD\ÕFÕODUÕQ� \|QOHQGLUPHOHULQGHQ� GDKD� oRN�
\DUDUODQGÕNODUÕ� EHOLUWLOPHNWHGLU�� 2� QHGHQOH� EX� EXOJX� ED÷OD\ÕFÕ� ELOJLVL� \HWHUOL� G�]H\GH� RODQ�
|÷UHQFLOHULQ�LoLQ�7�UNoHGH�W�PFHOHU�DUDVÕ�DQODPVDO�LOLúNLOHULQ�N|SU�OHPH�\DSDUDN�\DQL�GLOVHO�
LSXoODUÕQD�EDúYXUPDGDQ�DQODPVDO� LOLúNLOHUL� ]LKLQGH�ROXúWXUDUDN�NXUXODELOHFH÷LQH� LúDUHW�HGHQ�
ELU� EXOJX� RODUDN� GH÷HUOHQGLULOHELOLU�� %D÷OD\ÕFÕ� ELOJLVL� \HWHUOL� GXUXPGD� RODQ� |÷UHQFLOHU�
ED÷OD\ÕFÕODUÕQ� LúOHYOHULQL� \HWHULQFH� LoVHOOHúWLUGLNOHUL� LoLQ� PHWQL� LúOHPOHPH� V�UHFLQGH�
ED÷OD\ÕFÕQÕQ� \|QOHQGLUPHVLQH� JHUHNVLQLP� GX\PDGDQ� \DQL� PHWQLQ� \�]H\� \DSÕVÕQGD�
ED÷OD\ÕFÕQÕQ�YDUOÕ÷Õ�ROPDGDQ�GD�ED÷OD\ÕFÕQÕQ�LúOHYLQL�DQODPVDO�RODUDN�\DSÕODQGÕUDELOPHNWHGLU��
$QFDN� |÷UHQFLOHULQ� RNXPD� DQODPD� SXDQODUÕQÕQ� oRN� G�ú�N� G�]H\GH� oÕNPDVÕ� |÷UHQFLOHULQ�
NDYUDPD�VRUXQODUÕQÕQ�ER\XWODUÕQÕQ�GDKD�LOHUL�ROGX÷XQD�LúDUHW�HWPHNWHGLU��

2NXPDQÕQ�%DVLW�*|U�Q�ú��DGOÕ�NXUDPD�J|UH�RNXPD��V|]F�N�RNXPD��+DUI�VHV��GR÷UX�
RNXPD�RWRPDWLN�RNXPD��YH�GLOVHO�NDYUDPD��6|]F�NOHULQ�DQODPÕQÕ�HWNLQOHúWLUPH�� W�PFHOHULQ�
DQODPÕQÕ�HWNLQOHúWLUPH��N|SU�OHPH��oÕNDUÕP�\DSPD��NDYUDPD\Õ�GHQHWOHPH�YH�PHWLQ�\DSÕVÕQÕ�
DQODPD�� LNL� DQD� XODP� YH� EXQODUÕQ� DOW� XODPODUÕQGDQ� ROXúPDNWDGÕU� �EN]�� 7UDFH\�� 0RUURZ��
�������%X�NXUDPÕQ�WHPHO�YDUVD\ÕPODUÕ��]HULQGHQ�EDNÕOÕQFD�GD�J|U�OPHNWHGLU�NL�DUDúWÕUPD\D�
NDWÕODQ�|÷UHQFLOHULQ�WHPHO�VRUXQODUÕ�oÕNDUÕP�\DSPD��NDYUDPD\Õ�GHQHWOHPH�YH�PHWLQ�\DSÕVÕQÕ�
DQODPD�DOW�XODPODUÕ\OD�LOJLOLGLU����
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.D\QDNoD
%HQ�$QDWK�� '�� �������� 7KH� UROH� RI� FRQQHFWLYHV� LQ� WH[W� FRPSUHKHQVLRQ�� &ROXPELD�

8QLYHUVLW\�:RUNLQJ�3DSHUV�LQ�7HVRO�DQG�$SSOLHG�/LQJXLVWLFV�������������
dHWLQND\D�� *��� hOSHU�� +�� YH� %D\DW�� 1�� �������� %D÷OD\ÕFÕ� WHVWLQLQ� JHOLúWLULOPHVL� YH�

|÷UHQFLOHULQ� ED÷OD\ÕFÕ� ELOJLVLQLQ� oHúLWOL� GH÷LúNHQOHUH� J|UH� LQFHOHQPHVL��
,QWHUQDWLRQDO�-RXUQDO�RI�/DQJXDJH�$FDGHP\��������������

dHWLQND\D��*���hOSHU��+��	�+DP]DGD\Õ��(����������9LHZV�RQ�WKH�8VH�RI�&RQQHFWLYHV�
LQ�6WXGHQWV¶�:ULWWHQ�'LVFRXUVH��0XOWLGLVFLSOLQDU\�3HUVSHFWLYHV�RQ�(GXFDWLRQ
�HG��+DVDQ�$UVODQ��*HRUJHWD�5DĠă��(UFDQ�.RFD\|U�N�	�0HKPHW�$OL�øoED\���
1HZFDVWOH��&DPEULGJH�6FKRODUV�3XEOLVKLQJ����������

dHWLQND\D�� *��� hOSHU�� +�� YH� %D\DW�� 1�� �������� %D÷OD\ÕFÕ� NXOODQÕPÕQD� LOLúNLQ�
\DQOÕúODUÕQ�o|]�POHQPHVL��.XUDPVDO�(÷LWLPELOLP�'HUJLVL����������������

dHWLQND\D��*���hOSHU��+�� YH�%D\DW��1�� ��������%D÷OD\ÕFÕ�7HVWLQLQ�*HOLúWLULOPHVL� YH�
g÷UHQFLOHULQ� %D÷OD\ÕFÕ� %LOJLVLQLQ� dHúLWOL 'H÷LúNHQOHUH� *|UH� øQFHOHQPHVL��
,QWHUQDWLRQDO�-RXUQDO�RI�/DQJXDJH�$FDGHP\�9ROXPH������������

'HJDQG�� /��� /HIHYUH�� 1��� %HVWJHQ�� <�� �������� 7KH� LPSDFW� RI� FRQQHFWLYHV� DQG�
DQDSKRULF� H[SUHVVLRQ� RQ� H[SRVLWRU\� GLVFRXUVH� FRPSUHKHQVLRQ�� 'RFXPHQW�
'HVLQJ�����������

*HQoHU�� <�� YH� dHWLQND\D�� *�� �������� ,QYHVWLJDWLQJ� WKH� UHODWLRQVKLS� EHWZHHQ�
FRQQHFWLYHV� DQG� UHDGHUV¶� UHDGLQJ� FRPSUHKHQVLRQ� OHYHO�� 5HDGLQJ�
,PSURYHPHQW���������������

*HUQEDFKHU��0���$�� ��������&RKHUHQFH� FXHV�PDSSLQJ� GXULQJ� FRPSUHKHQVLRQ�� ,Q� -��
&RVWHUPDQV�	�0� )D\RO��(GV����3URFHVVLQJ�LQWHUFODXVDO�UHODWLRQVKLS��6WXGLHV�
LQ� WKH� SURGXFWLRQ� DQG� FRPSUHKHQVLRQ� RI� WH[W� �SS� ������� 0DKZDK�� 1-��
(UOEDXP��

*HYD��(���5\DQ��(���%����������8VH�RI�FRQMXQFWLRQV�LQ�H[SRVLWRU\�WH[W�E\�VNLOOHG�DQG�
OHVV�VNLOOHG�UHDGHUV��-RXUQDO�RI�5HDGLQ�%HKDYLRU����������������

.LQWVFK� ������� &RPSUHKHQVLRQ�� $� SDUDGLJP� IRU� FRJQLWLRQ� &DPEULGJH�� 8.��
&DPEULGJH�8QLYHUVLW\�3UHVV�

.XUWXO��.����������7�UNoH�YH�øQJLOL]FH¶GHNL�%D÷ODoODUÕQ�<D]ÕOÕ�0HWLQOHUGH�.XOODQÕPÕ��
�<D\ÕPODQPDPÕú� GRNWRUD� WH]L��� $QNDUD� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU�
(QVWLW�V���$QNDUD��

0LOOLV�� .HLWK� 	� -XVW�� 0DUFHO�� �������� 7KH� LQIOXHQFH� RI� FRQQHFWLYHV� RQ� VHQWHQFH�
FRPSUHKHQVLRQ��-RXUQDO�RI�0HPRU\�DQG�/DQJXDJH���������±����

0LOOLV��.���.���*UDHVVHU��$���&���+EDHUODQGW��.����������7KH�LPSDFW�RI FRQQHFWLYHV�RQ�
WKH�PHPRU\�IRU�H[SRVLWRU\�WH[WV��$SSOLHG�&RJQLWLYH�3V\FKRORJ\�������������

6DQGHUV��7��-��0��1RRUGPDQ��/��*��0����������7KH�UROH�RI�FRKHUHQFH�UHODWLRQV�DQG�
WKHLU�OLQJXLVWLF�PDUNHUV�LQ�WH[W�SURFHVVLQJ��'LVFRXUVH�3URFHVVHV���������������

6DQGHUV�7�-�0��	1RRUGPDQ�/�*�0��������7KHUROHRIFRKHUHQFH� UHODWLRQV� DQG� WKHLU�
OLQJXLVWLF� PDUNHUV� LQ� WH[W� SURFHVVLQJ�� 'LVFRXUVH� 3URFHVVHV�� ���� ��±����
%ULWWRQ�� %�� .��� � *O\QQ�� 6�� 0���0H\HU�� %�� -�� )�� 	� 3HQODQG�� 0�� -�� ��������
(IIHFWV�RI�WH[W�VWUXFWXUH�RQ�XVH�RI�FRJQLWLYH�FDSDFLW\�GXULQJ�UHDGLQJ��-RXUQDO�
RI�HGXFDWLRQDO�3V\FKRORJ\����� ������

7UDFH\��'��+���0RUURZ��/��0����������2NXPD\D�*HQHO�%LU�%DNÕú��dHY��(G��+DNDQ�
hOSHU��$QNDUD��3HJHP�$NDGHPL��

8]XQ�� /�� �������� g÷UHQFLOHULQ� \D]ÕOÕ� DQODWÕP� V�UHFLQGHNL� PHWLQOHúWLUPH� VRUXQODUÕ��
,,�8OXVDO� dRFXN� YH�*HQoOLN� (GHEL\DWÕ� 6HPSR]\XPX� �V�� ����������$QNDUD��
$QNDUD�hQLYHUVLWHVL�

hOSHU��+�� ��������2NXPD�YH�$QODPODQGÕUPD�%HFHULOHULQLQ�.D]DQGÕUÕOPDVÕ��$QNDUD��
1REHO�<D\ÕQODUÕ�

hOSHU�� +��� dHWLQND\D�� *�� YH� %D\DW�� 1�� �������� 2NXGX÷XQX� DQODPD� WHVWLQLQ�
JHOLúWLULOPHVL�� $KL� (YUDQ� hQLYHUVLWHVL� .ÕUúHKLU� (÷LWLP� )DN�OWHVL� 'HUJLVL��
���������������
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YDQ�6LOIKRXW��*����(YHUV�9HUPHXO��-��	�6DQGHUV��7���������&RQQHFWLYHV�DV�SURFHVVLQJ�
VLJQDOV�� KRZ� VWXGHQWV� EHQHILW� LQ� SURFHVVLQJ� QDUUDWLYH� DQG� H[SRVLWRU\ WH[WV��
'LVFRXUVH�3URFHVVHV��������������

=H\UHN�� '�� �������� 7�UNoH� øúDUHWOHPH� dDOÕúPDVÕ� >7XUNLVK� &RUSXV� $QQRWDWLRQ@�
������������'LOELOLP�.XUXOWD\Õ�%LOGLULOHUL��������0D\ÕV�������'R÷X�$NGHQL]�
hQLYHUVLWHVL��(÷LWLP�)DN�OWHVL��*D]L�0D÷XVD���������

=XIIHUH\�� 6��� 0DN�� :�� 'HJDQG�� /��� 	 6DQGHUV�� 7� ������� $GYDQFHG� OHDUQHUV¶�
FRPSUHKHQVLRQ�RI�GLVFRXUVH�FRQQHFWLYHV��7KH�UROH�RI�/��WUDQVIHU�DFURVV�RQ�
OLQH�DQG�RII�OLQH�WDVNV� 6HFRQG�/DQJXDJH�5HVHDUFK� ��� ���±�����


