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g]HW
.D\JÕ�� QHGHQL� EHOLUVL]� NRUNXODU� RODUDN� LIDGH� HGLOHELOLU��.LúLOHULQ� LoLQGH� EXOXQGXNODUÕ� KD\DWWDNL� |÷UHQLP�� LOLúNL��
HWNLQOLN� JLEL� QHUHGH\VH� W�P� \DúDQWÕVÕQÕ� ROXPVX]� \|QGH� HWNLOH\HQ� YH� ELUH\L� WHGLUJLQOL÷H� LWHQ� ELU� GX\JXGXU�� %X�
GX\JX� |÷UHQLPOHULQH�GHYDP�HGHUNHQ�YH\D�PH]XQ�ROGXNODUÕQGD�ELUH\OHULQ�JHOHFH÷H�EDNÕú�DoÕODUÕQÕ�ROXPOX�YH\D�
ROXPVX]� ELoLPGH� HWNLOHPHNWHGLU�� %LUH\OHULQ� �QLYHUVLWHGHQ�PH]XQ�ROGXNODUÕQGD JHOHFHNOHUL� LOH� LOJLOL� YHUHFHNOHUL�
NDUDUODU�� Lú� EXOPD� YH� VHoLP�� KD\DWÕQÕQ� EXQGDQ� VRQUDVÕQGD� DODFD÷Õ� JHUoHN URO� YH� SODQODU�� \DSWÕ÷Õ� YH� NXUDFD÷Õ�
DUNDGDúOÕNODU� YH�GDKDVÕ� VRUXPOXOXNODUÕ� ND\JÕ�ROXúWXUDQ� HWPHQOHUGHQ�ED]ÕODUÕ� RODUDN�J|U�OPHNWHGLU�� %X� oDOÕúPD��
0HVOHN� <�NVHNRNXOX� PH]XQODUÕ� YH� |÷UHQFLOHULQLQ� ND\JÕ� G�]H\OHULQL� WHVSLW� HWPHN� YH� EX� ND\JÕ� G�]H\OHULQL�
HWNLOH\HQ� IDNW|UOHUL�EHOLUOHPHN�DPDFÕ\OD�\DSÕOPÕúWÕU� hQLYHUVLWHOHUGH�RNX\DQ�|÷UHQFLOHU�YH\D�PH]XQODUGD�ND\JÕ�
LOH�LOJLOL�oDOÕúPDODU�EXOXQPDVÕQD�UD÷PHQ�KHP�PH]XQ�KHP�GH�|÷UHQLP�J|UHQ�PHVOHN�\�NVHNRNXOX�|÷UHQFLOHUL�LoLQ�
LNL� GXUXPX� ELUOLNWH� HOH� DODQ� ELU� oDOÕúPD� EXOXQPDPDNWDGÕU� %X� GXUXP�� oDOÕúPDQÕQ� |QHPLQL� RUWD\D� NR\PDVÕ� YH�
LODYH� GH÷LúNHQOHUOH� EHQ]HU� oDOÕúPDODUÕQ� \DSÕOPDVÕQD� ]HPLQ� KD]ÕUODPDVÕ� DoÕVÕQGDQ� |QHPOLGLU� %X� QHGHQOH�
oDOÕúPDPÕ]GD�0HVOHN� <�NVHNRNXOX� PH]XQ� YH� |÷UHQFLOHULQLQ� ND\JÕ� G�]H\OHUL� FLQVL\HW�� |÷UHQLP� úHNOL�� PHVOHN�
OLVHVLQH� EDúODUNHQ� VHoPLú� ROGXNODUÕ� E|O�PGHQ� PHPQXQ� ROPD� YH� NDWÕOÕPFÕODUÕQ� PH]XQ�|÷UHQFL� ROPD� GXUXPX�
GH÷LúNHQOHUL�DoÕVÕQGDQ�LQFHOHQHUHN�HOGH�HGLOHQ�EXOJXODU LVWDWLVWLNVHO�RODUDN�\RUXPODQPÕúWÕU� 6RQXo�RODUDN��0HVOHN�
<�NVHNRNXOX� PH]XQ� YH� |÷UHQFLOHULQLQ� ND\JÕ� G�]H\OHUL� FLQVL\HW� YH� |÷UHQLP� úHNOL� GH÷LúNHQLQH� J|UH� IDUNOÕOÕN�
J|VWHUPH]NHQ��E|O�PGHQ�PHPQXQ�ROPD�YH�PH]XQ�|÷UHQFL�ROPD�GH÷LúNHQOHUL�DoÕVÕQGDQ�DQODPOÕ�IDUNOÕOÕN�ROGX÷X�
J|U�OP�úW�U�
$QDKWDU�NHOLPHOHU� .D\JÕ��PH]XQ��|÷UHQFL��ED÷ÕPVÕ]�W�WHVWL

$1$/<6,6�2)�7+(�$1;ø(7<�/(9(/6�%<�9$5ø286�9$5ø$%/(6

$EVWUDFW
$Q[LHW\�� H[SUHVVHG� DV� IHDUV� RI� XQNQRZQ� RULJLQ�� ,W� LV� D� IHHOLQJ� WKDW� DIIHFWV� WKH� LQGLYLGXDO
V� VRFLDO� UHODWLRQV��
DFWLYLWLHV��OHDUQLQJ��LQ�VKRUW��WKH�GDLO\�H[SHULHQFH�DQG�RIWHQ�PDNHV�WKH�LQGLYLGXDO�XQHDV\��7KLV�IHHOLQJ�DIIHFWV�WKH�
IXWXUH�YLHZ�RI�WKH�LQGLYLGXDO�SRVLWLYHO\�RU�QHJDWLYHO\�ZKHQ�WKH\�FRQWLQXH�WKHLU�HGXFDWLRQ�RU�JUDGXDWH��'HFLVLRQV�
WR�PDNH� DERXW� WKHLU� IXWXUH�� FKRLFH� RI� ZRUN�� IULHQGVKLSV� WKH\� KDYH� PDGH�� IHDU� RI� QRW� EHLQJ� DEOH� WR� ZRUN� DQG�
YDULRXV�UHVSRQVLELOLWLHV�FDQ�EH�VHHQ�DV�VRPH�RI�WKH�IDFWRUV�WKDW�FRQVWLWXWH�DQ[LHW\��,Q�WKLV�VWXG\��LW�ZDV�DLPHG�WR�
GHWHUPLQH� WKH� DQ[LHW\� OHYHOV� RI� WKH� YRFDWLRQDO� FROOHJH� JUDGXDWHV� DQG� VWXGHQWV� DQG� WKH� IDFWRUV� DIIHFWLQJ� WKHVH�
DQ[LHW\�OHYHOV��$OWKRXJK�WKHUH�DUH�VWXGLHV�DERXW�DQ[LHW\�LQ�VWXGHQWV�RU�DOXPQL�VWXG\LQJ�DW�XQLYHUVLWLHV��WKHUH�LV�QR�
VWXG\� WKDW� GHDOV� ZLWK� WZR� VLWXDWLRQV� IRU� YRFDWLRQDO� VFKRRO� VWXGHQWV�ZKR� DUH� ERWK� JUDGXDWH� DQG� XQGHUJUDGXDWH��
7KLV� LV� LPSRUWDQW� LQ� WHUPV�RI�GHPRQVWUDWLQJ� WKH� LPSRUWDQFH�RI�ZRUN�DQG�SUHSDULQJ� WKH�JURXQGZRUN�IRU�VLPLODU�
ZRUN�ZLWK�DGGLWLRQDO�YDULDEOHV�)RU� WKLV� UHDVRQ�� WKH� ILQGLQJV�REWDLQHG�E\�VWXG\LQJ�9RFDWLRQDO�6FKRRO�JUDGXDWHV�
DQG�VWXGHQWV� 
DQ[LHW\� OHYHOV� LQ� WHUPV�RI�JHQGHU�� W\SH�RI�HGXFDWLRQ�� VDWLVIDFWLRQ�ZLWK� WKH�GHSDUWPHQW� WKH\�FKRVH�
ZKHQ�VWDUWLQJ�WR�WKH�YRFDWLRQDO�KLJK�VFKRRO��DQG�SDUWLFLSDQWV
�JUDGXDWLRQ���VWXGHQW�VWDWXV�YDULDEOHV�ZHUH�DQDO\]HG�
VWDWLVWLFDOO\�$V� D� UHVXOW��ZKLOH� WKH� OHYHO� RI� DQ[LHW\� DQG� WKH� DQ[LHW\� RI� WKH� VWXGHQWV� JUDGXDWHG� IURP�9RFDWLRQDO�
6FKRRO�GLG�QRW�GLIIHU�DFFRUGLQJ�WR�JHQGHU�DQG�OHDUQLQJ�VW\OH�YDULDEOHV��LW�ZDV�IRXQG�WKDW�WKHUH�ZDV�D�PHDQLQJIXO�
GLIIHUHQFH�LQ�WHUPV�RI�EHLQJ�VDWLVILHG�ZLWK�WKH�GHSDUWPHQW�DQG�EHLQJ�JUDGXDWHG���VWXGHQW�
.H\�:RUGV� $Q[LHW\��JUDGXDWHG��VWXGHQW��LQGHSHQGHQW�W�WHVW�

� 0HKPHW�$NLI�(UVR\�hQLYHUVLWHVL� 0�KHQGLVOLN�0LPDUOÕN�)DN�OWHVL��JEDVPDFL#PHKPHWDNLI�HGX�WU
� %DQGÕUPD�2Q\HGL�(\O�O�hQLYHUVLWHVL��øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL� PWHNWDV#EDQGLUPD�HGX�WU
ϯ %DQGÕUPD�2Q\HGL�(\O�O�hQLYHUVLWHVL��øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL� QWHNWDV#EDQGLUPD�HGX�WU
� 0DUPDUD�hQLYHUVLWHVL�7HNQLN�%LOLPOHU�0<2��QXUD\�FHYL]#PDUPDUD�HGX�WU

/^^E͗�Ϯϭϰϳ�� ϯϯϵϬ����K/͗���������������������������������zĞĂƌ͗�ϮϬϭϳ�&Ăůů��/ƐƐƵĞ͗ϭϴ
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*�Q�P�]GH�WHNQRORMLQLQ�JHOLúPHVL��J�QO�N�KD\DWÕPÕ]GD�VD÷ODGÕ÷Õ�NROD\OÕNODU�YH�EXQXQ�

\DQÕQGD� GD� SHN� oRN� VRUXQX� GD� EHUDEHULQGH� JHWLUPHNWHGLU�� g]HOOLNOH� oD÷ÕPÕ]ÕQ� HQ� \D\JÕQ�

KDVWDOÕ÷Õ�RODQ�VWUHV�YH�VWUHVL�WHWLNOH\HQ�HQ�E�\�N�HWNHQOHUGHQ�ELUL�ND\JÕGÕU��7HNQRORMLQLQ�KÕ]OD�

LOHUOHPHVL� YH� DUWDQ� UHNDEHW� RUWDPÕ� ND\JÕ\Õ� WRSOXPXQ� KHU� NHVLPLQH� \D\PDNWD� YH� EX� GXUXP�

|]HOOLNOH� JHQo� NXúD÷Õ� HWNLOHPHNWHGLU�� %X� HWNL�� RUWDODPD� UHIDK� G�]H\LQL� \DNDODPDN�� L\L� ELU�

RNXOGDQ�PH]XQ� ROPDN� YH� L\L� úDUWODUGD� Lú� EXOPDN� JLEL� DPDoODUD� XODúPDN� V�UHFLQGH� NHQGLQL�

GDKD�oRN�J|VWHUPHNWHGLU�

.D\JÕQÕQ�úLGGHWL�YH�V�UHVL�KHU�\Dú�G�]H\LQGH�IDUNOÕOÕN�J|VWHUPHNWHGLU�$OLVLQDQR÷OX�	

8OXWDú�� ������� 6RQ� \ÕOODUGD�� JHQoOHULQ� ND\JÕ� YH� X\XP� SUREOHPOHULQGH� |QHPOL� DUWÕú� ROGX÷X�

J|U�OPHNWHGLU�(UHQ� *�P�ú�� ������ .DUDWDú�� ������� *HQoOHULQ� EX� G|QHPGH� \DúDGÕNODUÕ�

GH÷LúLNOLNOHULQ� KÕ]OÕ� ROPDVÕ� YH� EXQXQ� VRQXFXQGD� GD� ND\JÕQÕQ� DUWPDVÕ� VÕNoD� NDUúÕODúÕODQ�

GXUXPODUGDQGÕU�� g]HOOLNOH� JHQoOHULQ� EX� G|QHPGH� \DúDPÕú� ROGXNODUÕ� NLúLOLN� DUDPD� oDEDODUÕ�

ND\JÕODUÕQÕ� DUWÕUPDNWD� YH� KD\DWODUÕQÕ� ROXPVX]� HWNLOHPHNWHGLU�g]\�UHN� 	 'HPLUD\�� �������

.D\JÕ� JHQoOHUH� VWUHVOH� EDúD� oÕNPDGD� ROXPVX]� GXUXPODUGD� NHQGLQL� NRUXPDGD YH�|QOHPHGH

ROXPOX�NDWNÕ VD÷ODPDNWDGÕU��

.D\JÕ� LOH� LOJLOL� oDOÕúPDODUD� EDNÕOGÕ÷ÕQGD�� DLOHOHULQ� oRFXNODUÕQGDQ� \�NVHN� EDúDUÕ�

EHNOHGLNOHUL�� EX� \ROOD� ROXúDQ� ND\JÕ� QHGHQL\OH� GH� EDúDUÕ� G�]H\OHULQLQ� G�úW�÷�� J|U�OPHNWHGLU

�9DURO�������� $LOHOHULQ� oRFXNODUGDQ� \�NVHN� EDúDUÕ� EHNOHQWLOHUL H÷LWLPLQ� KHU� EDVDPD÷ÕQGD�

GHYDP� HWPHNWHGLU�� g]HOOLNOH� �QLYHUVLWH\H� JLULú� VÕQDYÕ� V�UHFLQGH� DLOHOHULQ� EHNOHQWLOHULQLQ�

DUWPDVÕ�|÷UHQFLOHULQ�ND\JÕ�G�]H\OHULQL�GDKD�GD�oR÷DOWPDNWDGÕU� hQLYHUVLWH\H�JLULQFH�ND\JÕQÕQ�

ELWHFH÷L� G�ú�Q�OPHVLQH� UD÷PHQ� EX� GXUXP |÷UHQFLOLN� \ÕOODUÕQGD� GD� GHYDP� HWPHNWHGLU

�dDNPDN�	�+HYHGDQOÕ�� ������ (÷LWLP� V�UHFLQGH� GH� |÷UHQFLOHUL HWNLOH\HQ� EX� ND\JÕ� GXUXPX�

�QLYHUVLWHGHQ�PH]XQ� ROPDGDQ� |÷UHQFL\L� KX]XUVX]� HWPHNWHGLU�� %X� V�UHo�� NHQGLVLQL� \HWHUVL]�

J|UPHVLQH�� Lo� VÕNÕQWÕVÕQD�� NRUNX� \D� GD� NXUXQWXODUGDQ� ND\QDNODQDQ� KX]XUVX]OXN� KDOLQH��

GDOJDODQDQ� ELU� GX\JX� GXUXPXQD� YH� JHOHFHNWH� ROPDVÕ� PXKWHPHO� RODQ� WHKOLNHOHUH� NDUúÕ�

J|VWHULOHQ� WHSNL�RODUDN�NHQGLQL�J|VWHUPHNWHGLU�(UR÷OX��������<�NVHN�	�.XUW�������.DUDWDú��

�������

*HQoOHUL�HWNLOH\HQ�EX ND\JÕ�GXUXPX���JHQoOHUL��QLYHUVLWHGHQ�PH]XQ�ROPDGDQ�ROXPVX]�

HWNLOHPHNWH� YH� NHQGLVLQL� \HWHUVL]� J|UPHVLQH�� Lo� VÕNÕQWÕVÕQD�� NRUNX� \D� GD� NXUXQWXODUGDQ�

ND\QDNODQDQ�KX]XUVX]OXN�KDOLQH��GDOJDODQDQ�ELU�GX\JX�GXUXPXQD�QHGHQ�ROPDNWDGÕU �(UR÷OX��

������<�NVHN�	�.XUW� �����.DUDWDú���������
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.|N�� HVNL� <XQDQFD\D� GD\DQDQ� YH� ³DQ[VLHWDV´� � RODUDN� DGODQGÕUÕODQ� ND\JÕ� NHOLPHVL��

NRUNX��PHUDN� YH� HQGLúH� DQODPODUÕQÕ� WDúÕPDNWDGÕU�� �.D\D�	�9DURO�� �������'ROD\ÕVÕ� LOH� ND\JÕ�

DVOÕQGD�ELUH\OHULQ� WHKOLNH�\D�GD� WHGLUJLQ�HGLFL�GXUXP� LOH�QDVÕO�EDúD�oÕNDFDNODUÕQD� \|QHOLN�ELU�

X\XP�PHNDQL]PDVÕ� JLEL� GH� oDOÕúPDNWDGÕU�� øQVDQÕQ� WHPHO� GX\JX� NULWHUOHULQGHQ� ELUL� ROXS� oRN�

\|QO�G�U��%LOLPVHO�|÷HOHU��NLúLVHO�GDYUDQÕúODU�YH�IL]\RORMLN�EHOLUWLOHUL�|]QHO�GX\JXODU�LOH�RUWD\D�

NR\PDNWDGÕU��

.D\JÕ�ND\QD÷Õ�EHOOL�ROPD\DQ�NRUNXODU�RODUDN� WD� LIDGH� HGLOPHNWHGLU�� øQVDQODUÕQ� VRV\DO�

KD\DWWD�GL÷HU�LQVDQODUOD�NXUGX÷X�LOLúNLOHUL��IDDOL\HWOHUL��H÷LWLP�G�]H\OHUL�JLEL�J�QO�N�KD\DWODUÕQÕ�

HWNLOH\HQ�YH� WHGLUJLQOL÷H� VHEHS�RODQ�GX\JXGXU� �6LODK�������� .D\JÕQÕQ�G�]H\L�GH�|QHPOLGLU��

(÷HU� ND\JÕ� G�]H\LQLQ� G�ú�N� ROGX÷X� GXUXPODUGD�� ND\JÕ� ELUH\L� oHúLWOL� WHKOLNHOHUGHQ�

NRUXPDNWDGÕU��)DNDW�ND\JÕ�G�]H\LQLQ \�NVHN�ROGX÷X�GXUXPGD�� NLúL\L�ROXPVX]�HWNLOHU��NHQGLQL�

EDúDUÕVÕ]�KLVVHGHU�YH�NHQGLQH�RODQ�J�YHQLQL�ND\EHWPHVLQH�QHGHQ�ROXU��'R÷DQ�	 %Dú���������

.D\JÕ�� � ELUH\OHULQ� JHOHFH÷H� DLW� GX\GX÷X� HQGLúH� YH� JHUJLQOLN� GXUXPX� RODUDN� WD�

J|U�OHELOPHNWHGLU��d�QN��ELOLQPH\HQ�YH�ND\QD÷Õ�EHOOL�ROPD\DQ�GXUXPODUGD�ELUH\OHUGH�ROXúDQ�

ND\JÕ� RODUDN� KX]XUVX]OXN� YH� JHUJLQOL÷H� QHGHQ� ROPDNWDGÕU�� �.D\D� 	9DURO�� ����� 'XUVXQ�

	$\WDo��������%X�GX\JX� |÷UHQLPOHULQH�GHYDP�HGHUNHQ�YH\D�PH]XQ�ROGXNODUÕQGD�ELUH\OHULQ�

JHOHFH÷H�EDNÕú�DoÕODUÕQÕ�ROXPOX�YH\D�ROXPVX]�ELoLPGH HWNLOHPHNWHGLU��

/LWHUDW�UGH� ND\JÕ� LNL� W�UO�� WDQÕPODQPDNWDGÕU�� %XQODU� VÕUDVÕ\OD� GXUXPOXN YH� V�UHNOL�

ND\JÕGÕU�

³,�'XUXPOXN� .D\JÕ� �$±6WDWH��� V�EMHNWLI� ELU� NRUNX� oHúLGL� ROXS�� NLúLQLQ� EXOXQGX÷X�

RUWDPGD� NHQGLQL� EDVNÕ� DOWÕQGD� YH� GROD\ÕVÕ� LOH� VWUHVOL� KLVVHWPHVL VHEHEL� LOH� RUWD\D� oÕNDQ�

GXUXPGXU��.LúLGH� VLQLU� VLVWHPLQLQ� X\DUÕOPDVÕ� LOH� ELUOLNWH� IL]\RORMLN� RODUDN�� WLWUHPH�� VDUDUPD��

UHQNWHQ� UHQJH� JLUPH� \D� GD� WHUOHPH� JLEL� GH÷LúLNOLNOHUH� VHEHS� ROXU� YH� KX]XUVX]OXN� YHULU� %X�

JHUJLQOLN� YHUHQ� VWUHV� DUWWÕUÕFÕ� ]DPDQODUGD� \D� GD� RUWDPODUGD� GXUXPOXN� ND\JÕ� VHYL\HVLQLQ�

\�NVHOGL÷L�J|U�O�U�YH�EX�GXUXP ELWWL÷LQGH�VWUHVWH�ELWHU�

,,�6�UHNOL� .D\JÕ� �$�7UDLW��� EX� ND\JÕ�� ELUH\LQ LoLQGH� EXOXQGX÷X� KHU� RUWDPD� ND\JÕ\Õ�

DGDSWH� HGHELOPH� \DWNÕQOÕ÷ÕGÕU��%X WDU]�NLúLOHU�� KHU�RUWDP� \D�GD�GXUXPX� VWUHVOL� RODUDN�DOJÕODU�

YH\D� VWUHVOL� ± JHUJLQ� RUWDP� RODUDN� \RUXPODU�� %X� GXUXP�� NLúLOHUL� NROD\FD� NÕUÕOJDQ� \DSDU� YH�

NDUDPVDUOÕ÷D� LWHELOLU��'ROD\ÕVÕ� LOH� EX� WDU]� NLúLOHU� GXUXPOXN� ND\JÕ\Õ� GD� \R÷XQ� ELU� úHNLOGH� YH�

VÕNoD�\DúDUODU´�gQHU��������
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.D\JÕ� G�]H\LQL� HWNLOH\HQ� GH÷LúNHQOHULQ� DUDúWÕUÕOGÕ÷Õ� oDOÕúPDODUGD� FLQVL\HWLQ� \DQÕ� VÕUD�

\Dú�� VRV\R�HNRQRPLN� GXUXP� YH� ELUH\LQ� EDúDUÕ� GXUXPX� JLEL� GH÷LúNHQOHULQ� GH� GDKLO� HGLOGL÷L�

J|U�OPHNWHGLU�� %XQXQOD� ELUOLNWH� ELUH\OHULQ� DQQH� EDED� H÷LWLP� GXUXPODUÕ� YH� \LQH� HEHYH\Q�

PHVOHNOHUL�GH�DUDúWÕUPDQÕQ�NRQXVXQX�ROXúWXUPDNWDGÕU��$OLVLQDR÷OX�	�8OXWDú��������

9DURO¶XQ� OLVH� VRQ� VÕQÕI� |÷UHQFLOHUL� LOH� ND\JÕ� G�]H\OHULQL� HWNLOH\HQ� IDNW|UOHUL� WHVSLW�

HWPHN� DPDFÕ� LOH� \DSPÕú� ROGX÷X� oDOÕúPDVÕQGD�� FLQVL\HW�� RNXO� EDúDUÕVÕ�� LoLQGH� EXOXQGXNODUÕ�

DUNDGDúOÕN� LOLúNLOHUL�� \HUOHúPHN� LVWHGLNOHUL� SURJUDP� YH� HNRQRPLN� GXUXPODUÕQÕQ�� HEHYH\Q�

PHVOHN� YH� WXWXPODUÕ� LOH� ND\JÕODUÕQÕ� WHWLNOHGLNOHUL� J|U�OPHNWHGLU�� %XQXQOD� ELUOLNWH�

HEHYH\QOHULQLQ� J|UG�÷�� H÷LWLP� \D� GD� DLOHOHULQGHNL� oRFXN� VD\ÕVÕQÕQ� LVH� ND\JÕ� G�]H\OHULQL�

HWNLOHPHGL÷L�WHVSLW�HGLOPLúWLU��9DURO��������

%R]NXUW¶XQ� GHSUHV\RQ� YH� ND\JÕ� G�]H\OHULQL� �QLYHUVLWH� |÷UHQFLOHUL� �]HULQGH oHúLWOL�

GH÷LúNHQOHU�DoÕVÕQGDQ�LQFHOHGL÷L�oDOÕúPDVÕQGD��|÷UHQFLOHULQ�RNXGXNODUÕ�E|O�P� FLQVL\HWOHUL�YH

LoLQGH� EXOXQGXNODUÕ� VRV\R�HNRQRPLN� GXUXPODUÕQÕQ�� DQQH� EDEDODUÕQÕQ� DNDGHPLN� EDúDUÕODUÕQÕ�

DOJÕODPDVÕ� YH� WXWXPODUÕ� LOH� ELUOLNWH� ND\JÕ� G�]H\L� �]HULQGH� |QHPOL� ELU� HWNHQ� ROGX÷X� WHVSLW�

HGLOPLúWLU��%R]NXUW��������

'XUVXQ� WDUDIÕQGDQ� \DSÕODQ� ELU� EDúND� oDOÕúPDGD� LVH�� |÷UHQFLOHULQ� Lú� EXOPD� GXUXPX��

�PLWVL]OLN� Lú� WHFU�EHVL� LOH�ND\JÕ�G�]H\OHUL� DUDVÕQGD�DQODPOÕ� IDUNODU�ROGX÷X�EHOLUWLOPHNWH� LNHQ��

6DUDFDOR÷OX�LOH�$oÕNV|]¶�Q�\DSWÕNODUÕ�oDOÕúPDODUGD�LVH�ND\JÕ�G�]H\OHUL LOH�Lú�WHFU�EHVL DUDVÕQGD�

DQODPOÕ� ELU� IDUN� ROPDGÕ÷Õ� J|U�OPHNWHGLU� �6DUDFDOR÷OX� .XPUDO�� 	� .DQPD]������� $oÕNV|]��

8]XQ��	�$UVODQ��������'XUVXQ�	�$\WDo��������

g÷UHQFLQLQ�|QHPOL�ELU�VÕQDY�|QFHVL�\DúDGÕ÷Õ�ND\JÕ�GXUXPOXN�ND\JÕ�LNHQ�Lú�EXODPDPD�

ND\JÕVÕ� V�UHNOL� ND\JÕ\D� |UQHN�YHULOHELOLU��.D\JÕ� LoLQ�� ND\JÕQÕQ� VHEHSOHULQL�� VHEHS�ROGX÷X�YH�

RODFD÷Õ�úH\OHUL�|QJ|UPHN�YH\D�DQDOL]�HWPHN�IDUNOÕ�ELOLP�GDOODUÕQÕQ�NRQXVXGXU�

%X� oDOÕúPDQÕQ� OLWHUDW�UGHQ� IDUNÕ� YH� OLWHUDW�UH� NDWNÕVÕ�� � KHP�PH]XQ� KHP� GH� |÷UHQFL�

RODQODUÕQ�ELUOLNWH�HOH�DOÕQGÕ÷Õ�ND\JÕ��]HULQH�LON�XOXVDO�oDOÕúPD�ROPDVÕGÕU��
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���$5$ù7,50$

����$UDúWÕUPD�$PDoODUÕ

0DUPDUD� hQLYHUVLWHVL� 7HNQLN� %LOLPOHU� 0HVOHN� <�NVHNRNXOX� �0�h�7�%�0�<�2�¶QGD�

|÷UHQLPH� GHYDP� HWPHNWH� RODQ� |QOLVDQV� |÷UHQFLOHUL LOH� EXUDGDQ� PH]XQ� RODQODUÕQ� ND\JÕ�

G�]H\OHUL�YH�EX�ND\JÕ�G�]H\OHULQL�HWNLOH\HQ�IDNW|UOHUL LQFHOHPHNWLU�

dDOÕúPDGD ³g÷UHQFL� YH� PH]XQODUÕQ� ND\JÕ� G�]H\OHULQL� HWNLOH\HQ� IDNW|UOHU� YH�

ND\JÕODUÕQÕQ�QHGHQOHUL�QHOHUGLU"´�VRUXODUÕQD�FHYDSODU�EXOXQPD\D�oDOÕúÕODFDNWÕU��

�� &LQVL\HW�EDNÕPÕQGDQ�NDWÕOÕPFÕODUÕQ�ND\JÕ�G�]H\OHUL�DUDVÕQGD�|QHPOL�ELU�IDUN�YDU�PÕGÕU"�

�� g÷UHQLP�úHNOL�EDNÕPÕQGDQ�NDWÕOÕPFÕODUÕQ�ND\JÕ�G�]H\OHUL�DUDVÕQGD�|QHPOL�ELU�IDUN�YDU�

PÕGÕU"��

�� %|O�P��VHYPH�GXUXPX�LOH�ND\JÕ�G�]H\OHUL�DUDVÕQGD�|QHPOL�ELU�IDUN�YDU�PÕGÕU"�

�� .DWÕOÕPFÕODUÕQ�PH]XQ�|÷UHQFL�ROPD�GXUXPODUÕ� LOH�ND\JÕ�G�]H\OHUL�DUDVÕQGD�|QHPOL�ELU�

IDUN�YDU�PÕGÕU"�

����$UDúWÕUPDQÕQ�gQHPL�

%X� oDOÕúPDGD� 0�h�7�%�0�<�2 |÷UHQFL� YH� PH]XQODUÕQ� ND\JÕ� G�]H\LQH� HWNL� HGHFH÷L�

G�ú�Q�OHQ� FLQVL\HW�� |÷UHQLP� úHNOL�� PHVOHN� OLVHVLQH� EDúODUNHQ VHoPLú� ROGXNODUÕ� E|O�PGHQ�

PHPQXQ� ROPD� YH� NDWÕOÕPFÕODUÕQ� PH]XQ�|÷UHQFL� ROPD� GXUXPX� GH÷LúNHQOHUL� DoÕVÕQGDQ� LOLúNL�

ROXS�ROPDGÕ÷Õ�WHVSLW�HGLOPH\H�oDOÕúÕOPÕúWÕU�

����$UDúWÕUPDQÕQ�9DUVD\ÕPODUÕ�

0�h�7�%�0�<�2 |÷UHQFL� YH� PH]XQODUÕQÕQ GXUXPOXN�ND\JÕ� YH� V�UHNOL�ND\JÕ

GXUXPODUÕQÕ� EHOLUOHPHN� LoLQ� DQNHWWH� \HU� DODQ� |QHUPHOHU�� DUDúWÕUPD\D� NDWÕODQ |÷UHQFLOHULQ�

GXUXPODUÕQÕ� RUWD\D� NR\PDN� LoLQ� \HWHUOL� GHUHFHGHGLU�� $UDúWÕUPD\D� VHoLOHQ� \|QWHP GH� EX�

DUDúWÕUPDQÕQ�DPDo��NRQX�YH�VRUXVX�LOH�EX�VRUXODUÕQ�o|]�P�QH�X\JXQGXU��

����$UDúWÕUPDQÕQ�+LSRWH]OHUL�

+LSRWH]��� .DWÕOÕPFÕODUÕQ�'.g3 LOH�FLQVL\HW�GH÷LúNHQL�DUDVÕQGD�DQODPOÕ�ELU�IDUN�\RNWXU���

+LSRWH]��� .DWÕOÕPFÕODUÕQ�6.g3 LOH�FLQVL\HW�GH÷LúNHQL�DUDVÕQGD�DQODPOÕ�ELU�IDUN�\RNWXU�

+LSRWH]��� .DWÕOÕPFÕODUÕQ�'.g3 LOH�|÷UHQLP�úHNOL�DUDVÕQGD�DQODPOÕ�ELU�IDUN�\RNWXU���

+LSRWH]���.DWÕOÕPFÕODUÕQ�6.g3�LOH |÷UHQLP�úHNOL�DUDVÕQGD�DQODPOÕ�ELU�IDUN�\RNWXU�
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+LSRWH]��� .DWÕOÕPFÕODUÕQ�'.g3 LOH�E|O�PGHQ�PHPQXQ�ROPD�GXUXPODUÕ�DUDVÕQGD�DQODPOÕ�ELU�

IDUN�\RNWXU���

+LSRWH]��� .DWÕOÕPFÕODUÕQ�6.g3 LOH�E|O�PGHQ�PHPQXQ�ROPD�GXUXPODUÕ�DUDVÕQGD�DQODPOÕ�ELU�

IDUN�\RNWXU�

+LSRWH]��� .DWÕOÕPFÕODUÕQ�'.g3�LOH�0H]XQ�g÷UHQFL�ROPD�GXUXPODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUN�

\RNWXU���

+LSRWH]��� .DWÕOÕPFÕODUÕQ�6.g3 LOH�0H]XQ�g÷UHQFL�ROPD�GXUXPODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUN�

\RNWXU�

����$UDúWÕUPDQÕQ�6ÕQÕUOÕOÕNODUÕ

�� $UDúWÕUPD LoLQ�WRSODQDQ�YHULOHULQ��³6SLHOEHUJHU�'XUXPOXN�6�UHNOL�.D\JÕ�gOoH÷L �6WDWH�

7UDLW�$Q[LHW\�,QYHQWRU\��67$,�´ LOH VÕQÕUOÕ�ROPDVÕ�

�� 9HULOHULQ�0�h�7�%�0�<�2¶QGD�|÷UHQFL�YH�PH]XQODUD�X\JXODQPÕú�ROPDVÕ�

�� $UDúWÕUPDGD� YHULOHU� NDWÕOÕPFÕODUD� HOHNWURQLN� SRVWD LOH J|QGHULOHQ� DQNHW� DUDFÕOÕ÷Õ� LOH�

WRSODQPDVÕ��

�� $UDúWÕUPD�VRQXoODUÕQÕQ�|UQHNOHPLQ�QLWHOLNOHUL�LOH�VÕQÕUOÕ�ROPDVÕGÕU��

����$UDúWÕUPD�<|QWHPL�

0�h�7�%�0�<�2� |÷UHQFL� YH� PH]XQODUÕQÕQ GXUXPOXN�ND\JÕ� YH� V�UHNOL�ND\JÕ�

GXUXPODUÕQÕ�EHOLUOHPH\H�\|QHOLN�RODQ�EX�oDOÕúPDGD�DQNHW�\DUGÕPÕ\OD ELOJL�WDUDPD�PRGHOL�HVDV�

DOÕQPÕúWÕU�� $QNHW� \ROX� LOH� VRUXODU� VRUXOPXú� YH� WRSODQDQ� YHULOHU� 6366� ����� SURJUDPÕQGD�

GH÷HUOHQGLULOPLúWLU� 9HULOHULQ� LVWDWLVWLN RODUDN DQDOL]LQGH� IUHNDQV�� 3HDUVRQ� .RUHODV\RQ� YH�

ED÷ÕPVÕ]�JUXS�W� WHVWL �,QGHSHQGHQW�7�7HVWL��DQDOL]OHUL�NXOODQÕOPÕúWÕU��

����$UDúWÕUPDQÕQ�(YUHQL�YH�gUQHNOHPL

$UDúWÕUPDQÕQ� HYUHQL� DUDúWÕUPDQÕQ� \DSÕOGÕ÷Õ� 0�h�7�%�0�<�2¶QGDQ� PH]XQODU YH�

|÷UHQLPH� GHYDP� HGHQ� |÷UHQFLOHULGLU� $UDúWÕUPD� GD� EX� HYUHQ� �]HULQGHQ� DOÕQDQ� |UQHNOHP LOH�

oDOÕúÕOPÕúWÕU��

����9HUL�7RSODPD�<|QWHPL

$QNHW� YHUL� WRSODPD� DUDFÕ� RODUDN� NXOODQÕOPÕúWÕU�� $QNHW� IRUPX� |÷UHQFLOHULQ� HOHNWURQLN�

SRVWD�DGUHVOHULQH�J|QGHULOPLú��PH]XQ�RODQODU�LoLQGH�DUDúWÕUPDFÕODU�LOH LOHWLúLP�ELOJLVL�RODQODUD�

HOHNWURQLN� SRVWD DGUHVOHUL� �]HULQGHQ� XODúÕOPD\D� oDOÕúÕOPÕúWÕU�� (OHNWURQLN� SRVWD \ROX\OD�

WRSODQDQ� DQNHWOHU� GH÷HUOHQGLULOPH\H DOÕQPÕúWÕU�� øQWHUQHW� �]HULQGHQ� GH÷HUOHQGLULOPHVL� LoLQ�
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J|QGHULOHQ� DQNHWOHUH� LOLúNLQ� HQ� |QHPOL� VÕNÕQWÕODUGDQ� ELULVL�� FHYDS� YHUPH� RUDQÕQGD� \DúDQÕODQ�

GH÷LúNHQOLNWLU� �øQDQ� �������$UDúWÕUPDGD�J|QGHULOHQ�����DGHW�DQNHWWHQ���� JHUL�G|QHQ�DQNHW�

ROPXúWXU�� *HUL� G|QHQ� DQNHWOHULQ� GH� SHN� oR÷XQXQ� HNVLN� YHUL� LoHUGL÷L� J|U�OP�ú� YH�

GH÷HUOHQGLUPH\H�DOÕQPDPÕúWÕU��6RQXo�RODUDN� DQDOL]OHU ��� DQNHW��]HULQGHQ�\DSÕOPÕúWÕU�

$UDúWÕUPDQÕQ� YHULOHUL�� 6366� ����� SURJUDPÕ� NXOODQÕODUDN� DQDOL]� HGLOPLú� ROXS�� IUHNDQV�

GD÷ÕOÕPODUÕ�YH�ED÷ÕPVÕ]�JUXSODUGD�W�WHVWL�VRQXoODUÕ�GH÷HUOHQGLULOPLúWLU�� $UDúWÕUPDGD�DQODPOÕOÕN�

G�]H\L�LVH�³�����YH�����´ RODUDN�HOH�DOÕQPÕúWÕU�

$UDúWÕUPDGD� X\JXODQDQ� DQNHW� IRUPXQGD� |÷UHQFLOHULQ� FLQVL\HW�� |÷UHQLP� úHNOL�� OLVH�

|÷UHQLPLQH� EDúODUNHQ� VHoPLú� ROGXNODUÕ� E|O�PGHQ� PHPQXQ� ROPD� YH� PH]XQ�|÷UHQFL� ROPD�

GXUXPX� GH÷LúNHQL LOH� LOJLOL� VRUXODUÕQÕ� LoHUHQ� ELULQFL� E|O�P� 6SLHOEHUJHU� 'XUXPOXN�6�UHNOL�

.D\JÕ�gOoH÷L�LNLQFL�E|O�PGH�\HU�DOPDNWDGÕU�

6SLHOEHUJHU� 'XUXPOXN�6�UHNOL� .D\JÕ� gOoH÷L�6WDWH�7UDLW� $Q[LHW\� ,QYHQWRU\� �67$,���

����� \ÕOÕQGD� 6SLHOEHUJHU� YH� oDOÕúPD� DUNDGDúODUÕ� WDUDIÕQGDQ� JHOLúWLULOHQ� |OoHN�� NLúLOHULQ

GXUXPOXN� YH� V�UHNOL� ND\JÕ� G�]H\OHULQL� EHOLUOHPHN� DPDFÕ\OD� NXOODQÕOPDNWDGÕU� gOoH÷LQ��

7�UNoH\H� X\DUODQPDVÕ� YH� J�YHQLUOLN�� JHoHUOLOLN oDOÕúPDODUÕ� LVH�gQHU� YH� /H� &RPSWH� �������

WDUDIÕQGDQ DODQ\D]ÕQD�ND]DQGÕUÕOPÕúWÕU�gQHU��������

'XUXPOXN .D\JÕ� gOoH÷L�'.g�� �6�UHNOL� .D\JÕ� gOoH÷L�6.g� KHGHI� NLWOH� RODUDN ���

\DúÕQGDQ� E�\�N� JHQoOHU� LOH� \HWLúNLQOHU LoLQ� JHOLúWLULOPLú� ELU� ND\JÕ� |OoH÷LGLU�� .ÕVD� NÕVD�

LIDGHOHUGHQ�ROXúWXUXOPXú�RODQ�|OoHN�����PDGGHGHQ�ROXúPDNWDGÕU��%X����PDGGHQLQ����DGHGL

'.g��NDODQ����DGHGL� LVH�6.g�QH�DLWWLU�� %X� LNL�|OoHN�ELUELULQGHQ�ED÷ÕPVÕ]GÕU��6RUXODQ� W�P�

PDGGHOHU���LOH���DUDVÕQGD�ELU�SXDQ�GH÷HULQH�VDKLSWLU��G�ú�N�SXDQ�ND\JÕGDQ�X]DN�ROPD��\�NVHN�

SXDQ�ND\JÕ�DUWÕúÕQÕ� LIDGH�HWPHNWHGLU��'ROD\ÕVÕ� LOH�HOGH�HGLOHQ� WRSODP�SXDQ�KHU�ELU�|OoHN� LoLQ�

������ DUDVÕQGD� GH÷LúHELOPHNWHGLU��%XUDGD� HOGH� HGLOHQ� \�NVHN� SXDQ�� \�NVHN� ND\JÕ� ROGX÷XQD�

LúDUHW�HGHU��

6SLHOEHUJHU�� GXUXPOXN� ND\JÕ\Õ� �VWDWH� DQ[LHW\�� WDQÕPODUNHQ� ELUH\LQ� NHQGLQH� DLW� DODQ�

YH\D�GXUXPODUÕQÕ� WHKGLW� HGLFL�ELU�XQVXU�RODUDN�J|UPH\H�EDúODGÕ÷Õ�]DPDQODUGD�ROXúDQ�� úLGGHW��

V�UH�\D�GD�DOJÕODGÕ÷Õ�WHKGLW�PLNWDUÕ�DoÕVÕQGDQ�RUWD\D�NR\GX÷X�YH�EX�GXUXPD�JHWLUGL÷L�\RUXPD�

J|UH�GH÷LúHELOHQ��V�UHNOLOLN�DU]HWPH\HQ�\D�GD�KHU�]DPDQ�NDUúÕVÕQD�oÕNPD\DQ�ROD\ODUD�YHUGL÷L�

DQOÕN� GX\JXVDO� GDYUDQÕú� GH÷LúLNOL÷L� LIDGHOHULQL� NXOODQPÕúWÕU� �g]XVWD�� ������ .LúLQLQ� R� DQGD�

KLVVHWWL÷L�VWUHV�YH�JHUJLQOLNWHQ�GROD\Õ�KLVVHGLOHQ�V�EMHNWLI�NRUNX�oHúLGLGLU��%|\OH�JHUJLQ�RUWDP�

YH\D� GXUXPODUÕQ� DUWÕú� J|VWHUGL÷L� ]DPDQODUGD� EX� ND\JÕ� VHYL\HVLQGH� GR÷DO� RODUDN� \�NVHOPH�

J|U�OPHNWHGLU��*HUJLQOLN�RUWDGDQ�NDONÕQFD�EX�ND\JÕ�JHoHU��
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6�UHNOL� ND\JÕ� �7UDLW� $Q[LH\�&KURQLF� $Q[LHW\� LVH� NLúLQLQ� ND\JÕOÕ� \DúDPD\D� RODQ�

H÷LOLPLGLU��7�UN�KDONÕ�DUDVÕQGD�³HYKDPOÕ´�RODUDN�DGODQGÕUÕODQ�EX�W�U�ELUH\OHU��LoLQGH�EXOXQGX÷X�

KHU� W�UO�� RUWDPÕ� VWUHVOL� RODUDN� DOJÕOD\DELOLU�� QRUPDO� GXUXPODUÕ� ELOH� WHKGLW� XQVXUX� RODUDN�

J|UHELOLU�� NHQGLQLQ� YH� |]� GH÷HUOHULQLQ� \ÕSUDWÕOPD\D� oDOÕúÕOGÕ÷ÕQÕ� VDQDELOLU� �gQHU� YH�&RPSWH��

�������

<LUPLúHU�PDGGHGHQ�ROXúDQ� LNL� |OoHN�� ���� DUDVÕ� GH÷LúHQ� WHSNLOHU� LOH� SXDQODQPDNWDGÕU��

'.g� LoLQ�GH÷HU�DUDOÕNODUÕ����+Lo����%LUD]����dRN����7DPDPÕ\OD��6.g�LoLQ����+HPHQ�+LoELU�

=DPDQ�� ��%D]HQ�� ��dR÷X� ]DPDQ�� ��+HPHQ� +HU� =DPDQ� úHNOLQGHGLU�� gOoHNWH WDQÕPODQDQ�

GR÷UXGDQ�LIDGHOHU�LOH�ROXPVX]�RODQ�GX\JXODU�� WHUVLQH�G|QP�ú�LIDGHOHU�LOH�GH ROXPOX�GX\JXODU

WHVSLW�HGLOPH\H�oDOÕúÕOPDNWDGÕU� '.g¶GH �����������������������������������PDGGHOHU��6.g¶GH

LVH� ���� ���� ���� ���� ���� ���� ���� PDGGHOHU� WHUVLQH� G|QP�ú� PDGGHOHUGLU�� +HU� |OoHNWHNL�

PDGGHOHUGHQ HOGH� HGLOHQ� WRSODP� SXDQ� GH÷HUL� ������ DUDVÕQGD� GH÷LúPHNWHGLU�� <�NVHN� SXDQ��

\�NVHN�ND\JÕ�G�]H\LQL�J|VWHULUNHQ��G�ú�N�SXDQ�GD�G�ú�N�ND\JÕ�G�]H\LQL�J|VWHUPHNWHGLU��

����$UDúWÕUPDQÕQ�%XOJXODUÕ

������ .DWÕOÕPFÕODUÕQ�'HPRJUDILN�g]HOOLNOHUL

$UDúWÕUPD�� 0�h�7�%�0�<�2�¶GD KDOD� |÷UHQLPLQH� GHYDP� HWPHNWH� RODQ� YH� EXUDGDQ�

PH]XQODUGDQ�ROXúPDNWD ROXS�LVWDWLVWLN�DQDOL]���� DGHW�DQNHW��]HULQGHQ�\DSÕOPÕúWÕU��

7DEOR���.DWÕOÕPFÕODUÕQ�'HPRJUDILN�g]HOOLNOHUL

'H÷LúNHQ
g÷UHQFL

1 �

&LQVL\HW
(UNHN ��� ����

.DGÕQ �� ����

g÷UHQLP�ùHNOL
%LULQFL�g÷UHWLP �� ����

øNLQFL�g÷UHWLP �� ����

'XUXP
g÷UHQFL �� ����

0H]XQ �� ����

%|O�PGHQ�0HPQXQL\HW
0HPQXQ �� ����

0HPQXQ�'H÷LO �� ����

7RSODP ��� ���

7DEOR��¶GH�NDWÕOÕPFÕODUÕQ�FLQVL\HW�GH÷LúNHQLQH�J|UH�HUNHN���� ��������YH�NDGÕQ��� ����������

|÷UHQLP� úHNOL� GH÷LúNHQLQH� J|UH� ELULQFL� |÷UHWLP� �� �������� YH� LNLQFL� |÷UHWLP� �� ��������

ROGX÷X�J|U�OPHNWHGLU��.DWÕOÕPFÕODUÕQ�GXUXP�GH÷LúNHQLQH�J|UH�GD÷ÕOÕPÕ�LVH�|÷UHQFL��� ��������
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YH� PH]XQ� �� ��������� E|O�PGHQ� PHPQXQL\HW� GH÷LúNHQL� LQFHOHQGL÷LQGH LVH� E|O�POHULQGHQ�

PHPQXQ�RODQODU��� ��������PHPQXQ�ROPDGÕ÷ÕQÕ�EHOLUWHQ�NDWÕOÕPFÕODU��� ��������¶GLU��

������ .DWÕOÕPFÕODUÕQ� 'XUXPOXN� .D\JÕ� gOoHN�'.g�� YH� 6�UHNOL� .D\JÕ� gOoHN�6.g�

'H÷HUOHUL

$UDúWÕUPDGD� ��� NDWÕOÕPFÕQÕQ� '.g3� ������ DUDVÕQGD�� 6.g3 LVH� ������ DUDVÕQGD�

EXOXQPXúWXU��6RQXoODU�7DEOR��¶GH�J|U�OPHNWHGLU��

7DEOR��� .DWÕOÕPFÕODUÕQ�'.g�YH�6.g�'H÷HUOHUL

2UWDODPD gOoHN�3XDQ�DUDOÕNODUÕ� 'H÷HUOHQGLUPH�

'.g3 �������ט���

��������� '�ú�N

����������� 2UWD

�������� <�NVHN

6.g3 �ט��������

�������� '�ú�N

���������� 2UWD

������� <�NVHN

7DEOR� �¶GH� DQNHW� NDWÕOÕPFÕODUÕQÕQ� 'XUXPOXN� .D\JÕ� gOoHN� 3XDQ�'.g3�� YH� 6�UHNOL� .D\JÕ�

gOoHN� 3XDQ�6.g3�� RUWDODPDODUÕ� LOH� VWDQGDUW� VDSPDODUÕ� LOH� SXDQ� GH÷HUOHQGLUPHOHUL�

J|U�OPHNWHGLU���

7DEOR��� .DWÕOÕPFÕODUÕQ�g÷UHQFL��0H]XQ�'H÷LúNHQLQH�*|UH�'.g3 YH�6.g3�'H÷HUOHUL

g÷UHQFL 0H]XQ

2UWDODPD VV 2UWDODPD VV

'.g3 ������ ���� ����� �����

6.g3 ������ ���� ����� ���

7DEOR� �¶GH� NDWÕOÕPFÕODUÕQ� |÷UHQFL� YH� PH]XQ� ROPD� GXUXPODUÕQD� J|UH� '.g3� YH� 6.g3�

KHVDSODQPDVÕ�VRQXFXQGD�KHU�LNL�GXUXPGD�GD�VDKLS�ROGXNODUÕ�ND\JÕ�G�]H\L�RUWD�G�]H\GHGLU��
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7DEOR����'.g3 YH�6.g3�$UDVÕQGDNL�.RUHODV\RQ�$QDOL]L

'.g3 6.g3

'.g3 � �����



6.g3 �����

 �

'.g3 YH� 6.g3� SXDQODUÕ� DUDVÕQGDNL� LOLúNL�� LOLúNLQLQ� úLGGHWL� YH� \|Q�� 3HDUVRQ� .RUHODV\RQX�

DQDOL]L�LOH�DUDúWÕUÕOPÕúWÕU����6RQXoODUÕ�WDEOR��¶GH�J|U�OPHNWHGLU��.RUHODV\RQ�DQDOL]L�VRQXFXQGD�

'.g3 YH� 6.g3� DUDVÕQGD� SR]LWLI� \|QO�� DQODPOÕ� LOLúNL� �U � ������� S �� ������ ROGX÷X�

J|U�OPHNWHGLU��

7DEOR��� '.g3�YH�6.g3�LOH�&LQVL\HW�'H÷LúNHQL�%D÷ÕPVÕ]�*UXS�W�WHVWL�6RQXoODUÕ

7DEOR��¶GH�DQNHWL�FHYDSOD\DQODUÕQ�ND\JÕ�G�]H\OHULQL�HWNLOH\HFH÷L�G�ú�Q�OHQ�IDNW|UOHUGHQ�RODQ�

FLQVL\HWLQ�'.g3¶QD� J|UH� IDUNOÕOÕ÷ÕQ� DUDúWÕUÕOPDVÕ� DPDFÕ\OD� \DSÕODQ� ED÷ÕPVÕ]� JUXS� W±WHVWLQLQ�

VRQXFXQGD��NDWÕOÕPFÕODUÕQ�ND\JÕ�SXDQ�RUWDODPDODUÕ�DUDVÕQGDNL� IDUN� LVWDWLVWLNVHO� RODUDN�DQODPOÕ�

EXOXQPDPÕúWÕU�W �������� S !� ������� øNLQFL� RODUDN� FLQVL\HWLQ� 6.g3¶QD� J|UH� IDUNOÕOÕ÷ÕQÕQ

DUDúWÕUÕOPDVÕ� DPDFÕ\OD� \DSÕODQ ED÷ÕPVÕ]� JUXS� W±WHVWLQLQ� VRQXFXQGD� HUNHN� NDWÕOÕPFÕODUÕQ�

DULWPHWLN�RUWDODPDODUÕ�������NDGÕQ�NDWÕOÕPFÕODUÕQ�DULWPHWLN�RUWDODPDODUÕ�������YH�NDWÕOÕPFÕODUÕQ�

DULWPHWLN� RUWDODPDODUÕ� DUDVÕQGDNL� IDUN� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� EXOXQPXúWXU� �W ������� S ��

������

3XDQ *UXSODU

W�7HVWL

'.g3
(UNHN� ��� ����� ����� ����

������ ��� �����
.DGÕQ �� ����� ����� ����

(UNHN� ��� ����� ���� ���� ����� ��� ����

6.g3 .DGÕQ� �� ����� ����� ����

1 [ VV [6K

W 6G S
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7DEOR��� '.g3�YH�6.g3��g÷UHQLP�ùHNOL�'H÷LúNHQL�%D÷ÕPVÕ]�*UXS�W�7HVWL�6RQXoODUÕ

3XDQ *UXSODU

7� 7HVWL

'.g3

%LULQFL�
g÷UHWLP�

�� ����� ����� ���
����� ��� ����

øNLQFL�
g÷UHWLP

�� ����� ����� ����

6.g3

%LULQFL�
g÷UHWLP�

�� ����� ����� ����
���� ��� ����

øNLQFL�
g÷UHWLP

�� ����� ���� ����

7DEOR� �¶GD NDWÕOÕPFÕODUÕQ� ND\JÕ� G�]H\OHULQH� HWNL� HGHFH÷L� G�ú�Q�OHQ� IDNW|UOHUGHQ� LNLQFLVL�

|÷UHWLP�úHNOL�LoLQ�JHUoHNOHúWLULOHQ�ED÷ÕPVÕ]�JUXS�W±WHVWLQLQ�VRQXoODUÕ�\HU�DOPDNWDGÕU��g÷UHWLP�

úHNOL�LOH�'.g3�YH�6.g3�DUDVÕQGDNL�IDUN�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�EXOXQPDPÕúWÕU�W ��������S

! ������W �������S ! �������

7DEOR��� '.g3�YH�6.g3�0HPQXQL\HW�'H÷LúNHQL�%D÷ÕPVÕ]�*UXS�W�WHVWL 6RQXoODUÕ

3XDQ *UXSODU

7�7HVWL

'.g3
0HPQXQ �� ����� ����� ����

������ ��� �����
0HPQXQ�
'H÷LO

�� ����� ����� ����

6.g3
0HPQXQ �� ����� ���� ����

����� ��� �����
0HPQXQ�
'H÷LO

�� ����� ����� ����

7DEOR� �¶GH� NDWÕOÕPFÕODUÕQ� ND\JÕ� G�]H\OHULQH� HWNL� HGHFH÷L� G�ú�Q�OHQ� E|O�POHULQGHQ�

PHPQXQL\HW� LOH� '.g3¶QD J|UH� IDUNOÕOÕN� J|VWHULS� J|VWHUPHGL÷LQL� EHOLUOHPHN� DPDFÕ\OD�

JHUoHNOHúWLULOHQ� ED÷ÕPVÕ]� JUXS� W±WHVWLQLQ� VRQXFXQGD�� NDWÕOÕPFÕODUÕQ� DULWPHWLN� RUWDODPDODUÕ�

DUDVÕQGDNL� IDUN� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� EXOXQPDPÕúWÕU �W � �������� S�! ��������%|O�PGHQ�

PHPQXQL\HW� LOH� 6.g3� LoLQ� JHUoHNOHúWLULOHQ� ED÷ÕPVÕ]� JUXS� W±WHVWLQLQ� VRQXFXQGD� E|O�PGHQ

PHPQXQ�RODQ�NDWÕOÕPFÕODUÕQ�DULWPHWLN�RUWDODPDODUÕ������� E|O�P�QGHQ�PHPQXQ�ROPD\DQODUÕQ�

NDWÕOÕPFÕODUÕQ� DULWPHWLN� RUWDODPDODUÕ� ������ YH� NDWÕOÕPFÕODUÕQ� ND\JÕ� SXDQODUÕQÕQ� RUWDODPDODUÕ�

DUDVÕQGDNL�IDUN�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�EXOXQPXúWXU� �W �������S ����������

1 [ VV [6K
W 6G S

1 [ VV
[6K
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7DEOR��� '.g3�YH�6.g3��0H]XQ�g÷UHQFL�2OPD�'XUXPX�'H÷LúNHQL�%D÷ÕPVÕ]�*UXS

W�WHVWL�6RQXoODUÕ

3XDQ *UXSODU

W�7HVWL

'.g3
0H]XQ �� ����� ����� ����

����� ��� �����

g÷UHQFL �� ����� ����� ����

6.g3
0H]XQ �� ����� ���� ����

����� ��� �����

g÷UHQFL �� ����� ����� ����

7DEOR� �¶GH NDWÕOÕPFÕODUÕQ� ND\JÕ� G�]H\OHUL� LOH�PH]XQ� YH� KDOD� |÷UHQLPH� GHYDP� HWPHNWH� RODQ�

|÷UHQFL� ROPDODUÕQÕQ� LQFHOHQGL÷L� ED÷ÕPVÕ]� JUXS� W±WHVWLQLQ� VRQXoODUÕ� J|U�OPHNWHGLU���

.DWÕOÕPFÕODUÕQ� PH]XQ� YH\D� |÷UHQFL� ROPDODUÕQÕQ� '.g3� YH� 6.g3� J|UH� IDUNOÕOÕN� J|VWHULS�

J|VWHUPHGL÷LQL�EHOLUOHPHN�DPDFÕ\OD�JHUoHNOHúWLULOHQ�ED÷ÕPVÕ]� W� WHVWL LOH NDWÕOÕPFÕ�PH]XQODUÕQ�

DULWPHWLN�RUWDODPDODUÕ�������YH�|÷UHQFLOHULQ�DULWPHWLN�RUWDODPDODUÕ�������YH�DUDODUÕQGDNL� IDUN�

LVWDWLVWLNVHO� RODUDN� DQODPOÕ� EXOXQPXúWXU� �W � � ������ S� �� ������� .DWÕOÕPFÕODUÕQ PH]XQ� YH\D�

|÷UHQFL�ROPDODUÕQÕQ�6.g3¶\H J|UH�IDUNOÕOÕN�J|VWHULS�J|VWHUPHGL÷LQL�EHOLUOHPHN�LoLQ�ED÷ÕPVÕ]�

W�WHVWL�\DSÕOPÕú�YH�DUDODUÕQGDNL�IDUN�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�EXOXQPXúWXU�W ������ S���������

�� 0H]XQODUÕQ� DULWPHWLN� RUWDODPDODUÕ� ������ YH� |÷UHQFLOHULQ� DULWPHWLN� RUWDODPDODUÕ� ������ YH�

PH]XQODUÕQ�RUWDODPDODUÕ�GDKD�\�NVHN�RODUDN�JHUoHNOHúPLúWLU��

����� %XOJXODUÕQ�'H÷HUOHQGLULOPHVL

%X� oDOÕúPDGD�� 0�h�7�%�0�<�2� |÷UHQFLOHUL� YH� PH]XQODUÕQÕQ� ND\JÕ� G�]H\OHULQH� HWNL�

HGHFH÷L�G�ú�Q�OHQ�FLQVL\HW�� �|÷UHQLP�úHNOL��E|O�PGHQ�PHPQXQL\HW�YH�PH]XQ��|÷UHQFL�ROPD�

GXUXPODUÕ�GH÷LúNHQOHUL�DoÕVÕQGDQ�LQFHOHPH�\DSÕOPÕúWÕU��

.D\JÕ\D� HWNL� HGHQ� IDNW|UOHULQ� DUDúWÕUÕOPDVÕQGD� LON� RODUDN� FLQVL\HW� GH÷LúNHQL� HOH�

DOÕQPÕúWÕU�� dDOÕúPDGD� LVWDWLVWLNVHO� RODUDN� FLQVL\HWLQ� '.g3� EDNÕPÕQGDQ DQODPOÕ� ELU� IDUN�

ROXúWXUPDGÕ÷Õ� J|U�OPHNWHGLU� 6.g3� GXUXPXQD� J|UH� LQFHOHQGL÷LQGH� LVH� LVWDWLVWLNVHO� RODUDN�

DQODPOÕ� ELU� IDUN� EXOXQPXúWXU�� /LWHUDW�UGH� FLQVL\HW� LOH� ND\JÕ� DUDVÕQGDNL� LOLúNLQLQ�

DUDúWÕUÕOPDVÕQGD� IDUNOÕ� VRQXoODU� HOGH� HGLOGL÷L� GH� J|U�OP�úW�U�� %D]Õ� DUDúWÕUPDODUGD�� FLQVL\HW�

GH÷LúNHQLQLQ� ND\JÕ� G�]H\LQH� HWNL� HWPHGL÷L� J|U�O�UNHQ �7�PND\D�� $\EHN� 	� dHOLN�� ������

<L÷LWDOS� 	� 6DND�� ������� GL÷HU� ED]Õ� DUDúWÕUPDODUGD� LVH�� NDGÕQODUÕQ� HUNHN� ELUH\OHULQ� ND\JÕ�

G�]H\OHULQH� J|UH� GDKD� \�NVHN� ND\JÕ� VDKLEL� ROGXNODUÕ� J|U�OPHNWHGLU� �.D\D�	�9DURO�� ����� ��

1 [ VV [6K

W 6G S
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dDNPDN�	�+HYHGDQOÕ��������$NJ�Q��*|QHQ�	�$\GÕQ��������'XUVXQ�	�$\WDo��������<ÕOPD]��

'XUVXQ�� *�]HOOHU� 	� 3HNWDú�� �����.XOD� YH� 6DUDo�� ������ (UJLQ�� 8]XQ�� 	� 7RSDOR÷OX�� �������

$\UÕFD�NDGÕQ�NDWÕOÕPFÕODUÕQ�Lú�SL\DVDVÕQD�DWÕOÕUNHQ�HUNHNOHUH�NÕ\DVOD�QHJDWLI�D\UÕPFÕOÕNOD�NDUúÕ�

NDUúÕ\D� NDODFDNODUÕ� EHNOHQWLVL� YH� KD\DWD� NDUúÕ� ROXúDQ� GX\JXVDO� \DNODúÕPODUÕQÕQ� ND\JÕ�

G�]H\OHULQL� ROXPVX]� HWNLOHGL÷LQL� EHOLUWHQ� DUDúWÕUPDODU� GD� YDUGÕU� �.DUDJ�Q� 	� dRODN�� ������

'XUVXQ�	�$\WDo��������

'.g3� YH� 6.g3� |÷UHQLP� úHNOL� GH÷LúNHQLQLQ� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ROPDGÕ÷Õ�

EXOXQPDNOD�ELUOLNWH ELULQFL�|÷UHWLP�|÷UHQFLOHULQ�'.g3�GDKD�\�NVHN�LNHQ�6.g3 WHUVL�GXUXP�

V|]� NRQXVXGXU� %X� GXUXPXQ�� LNLQFL� |÷UHWLP� |÷UHQFLOHULQLQ� E�\�N� ELU� E|O�P�Q�Q� NÕVPL�

]DPDQOÕ� YH\D� WDP� ]DPDQOÕ� oDOÕúDQ� RODUDN� Lú� KD\DWÕQÕQ� LoLQGH� LNHQ� |÷UHQLPOHULQH� GHYDP�

HWPHOHULQGHQ�ND\QDNODQGÕ÷Õ�G�ú�QFHVLQGH\L]��

dDOÕúPDGD� HOH� DOÕQDQ� GL÷HU� GH÷LúNHQ� E|O�PGHQ� PHPQXQL\HW� YH� '.g3� YH� 6.g3�

DUDVÕQGDNL�LOLúNLGLU� %|O�PGHQ�PHPQXQ�ROPD\DQODUÕQ�6.g3�RUWDODPDVÕQÕQ��PHPQXQ�RODQODUÕQ�

6.g3 RUWDODPDVÕQGDQ�DQODPOÕ�GHUHFHGH�GDKD�\�NVHN�ROGX÷X�J|U�OPHNWHGLU�

0H]XQ�|÷UHQFL� '.g3� YH� 6.g3� DQDOL]L� VRQXFXQGD� PH]XQ�|÷UHQFL� ND\JÕ� SXDQODUÕ�

DUDVÕQGD�DQODPOÕ�IDUN�ROGX÷X�J|U�OP�úW�U���

6RQXo�RODUDN�� DQNHWH� FHYDS�YHUHQOHULQ�'.g3�YH�6.g3¶GDQ�DOGÕNODUÕ� GH÷HUOHULQ RUWD�

G�]H\GH�ROGXNODUÕ�J|U�OP�úW�U�

��7$57,ù0$�9(�6218d

dDOÕúPD� 0�h�7�%�0�<�2� PH]XQ� YH� KDOD� H÷LWLPH� GHYDP� HGHQ� |÷UHQFLOHULQ ND\JÕ�

G�]H\OHULQL YH� ND\JÕ� G�]H\OHULQL� HWNLOH\HQ� IDNW|UOHUL� EHOLUOHPHN� DPDFÕ\OD� \DSÕOPÕúWÕU��

(OHNWURQLN� SRVWD� LOH� DQNHW� WHNQL÷L� X\JXODQDUDN� ���� JHoHUOL� DQNHW� �]HULQGHQ� LVWDWLVWLNVHO�

DQDOL]OHU� \DSÕOPÕúWÕU� %XOJXODU� JHQHO� RODUDN� LQFHOHQGL÷LQGH�� WHRUL\OH� SDUDOHO� VRQXoODU� HOGH�

HGLOPLúWLU��

dDOÕúPD� EXOJXODUÕQD� EDNÕOGÕ÷ÕQGD�� FLQVL\HW� GH÷LúNHQLQLQ� ND\JÕ� G�]H\OHUL� �]HULQGH�

'.g3� DoÕVÕQGDQ� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� IDUND� VDKLS� ROPDGÕ÷Õ� KDOGH� 6.g3� DoÕVÕQGDQ�

LVWDWLVWLNVHO�RODUDN�DQODPOÕ�IDUND�VDKLS�ROGX÷X�J|U�OPHNWHGLU��/LWHUDW�UGH�GH�FLQVL\HW�GH÷LúNHQL�

LoLQ� EHQ]HU� VRQXoODU� PHYFXWWXU� dDOÕúPD� KD\DWÕQGD� PHVOHNL� WHNQLN� H÷LWLP� J|UHQ� HUNHN�

|÷UHQFLOHU�VHNW|U�Q�LKWL\DoODUÕ�JHUH÷L�NDGÕQ�|÷UHQFLOHUH�J|UH�GDKD�oRN�WHUFLK�HGLOPHNWHGLU��%X�
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QHGHQOH� GH� NDGÕQ� |÷UHQFLOHU� DOH\KLQH� ELU� GXUXP� ROGX÷X� J|U�OPHNWHGLU�� )DUNOÕ� VHNW|UOHU� LoLQ�

\DSÕODQ�oDOÕúPDODUGD�EXQXQ�WHUVL�GXUXPODU�GD�OLWHUDW�UGH�PHYFXWWXU��

dDOÕúPDGD�HOH�DOÕQDQ�|÷UHQLP�úHNOL�GH÷LúNHQLQLQ� ND\JÕ�G�]H\OHULQH�HWNLVLQLQ�ROPDGÕ÷Õ�

J|U�OP�úW�U�� dDOÕúPDGD� HOH� DOÕQDQ� GL÷HU� GH÷LúNHQ� E|O�PGHQ� PHPQXQL\HW� YH� ND\JÕ� G�]H\L�

DUDVÕQGDNL�LOLúNLGLU� %|O�PGHQ�PHPQXQ�ROPD\DQODUÕQ�6.g3�GH÷HUL�PHPQXQ�RODQODUÕQ�6.g3

GH÷HULQGHQ� DQODPOÕ GHUHFHGH� \�NVHN� ROGX÷X� J|U�OP�úW�U�� �%X� IDUNÕQ� E|O�P�� ELOLQoOL� WHUFLK�

HWPH�QHGHQL\OH�ROGX÷X G�ú�QFHVLQGH\L]��

dDOÕúPD�GD�VRQ�RODUDN�HOH�DOÕQDQ�PH]XQ�|÷UHQFL�ROPD�GXUXPX�GH÷LúNHQLQH�J|UH '.g3�

YH�6.g3�GH÷HUOHULQLQ�DQDOL]L�VRQXFX� LVWDWLVWLNVHO�RODUDN�DQODPOÕ�EXOXQPXúWXU��0H]XQODUÕQ�Lú�

KD\DWÕQD�DWÕOPDODUÕ��Lú�EXODPDPDODUÕ�YH�JHOHFHN�HQGLúHVL��NDWÕOÕPFÕODU�LoLQ�L\L�ELU�NDUL\HU�YH\D�

HYOLOLN�� � HUNHN� |÷UHQFLOHU� LoLQ� DVNHUOLN� GXUXPX�WDúÕPDODUÕQÕQ� ND\JÕ� G�]H\OHULQL� DUWÕUDQ� HWNHQ�

ROGX÷X�G�ú�Q�OPHNWHGLU���

dDOÕúPDGD� HOGH� HGLOHQ� VRQXoODU� VDGHFH� DUDúWÕUPD� NDSVDPÕQD� DOÕQDQ�0�h�7�%�0�<�2

|÷UHQFLOHUL� LOH� LOJLOLGLU�� $\UÕFD� DUDúWÕUPDGD� HOHNWURQLN� SRVWD� LOH� WRSODQDQ� DQNHWOHUGHQ� HOGH�

HGLOHQ�EXOJXODU�NDWÕOÕPFÕODUÕQ�J|U�úOHULGLU�YH�JHQHO�RODUDN�GH÷HUOHQGLULOHPH]���

6RQXo� RODUDN�� EX� oDOÕúPD� ND\JÕ� G�]H\OHULQL� HWNLOH\HQ� IDNW|UOHU� DoÕVÕQGDQ� |Q� OLVDQV�

|÷UHQFLVL� YH� PH]XQODUÕQÕQ� ELUOLNWH� GH÷HUOHQGLULOGL÷L� LON� oDOÕúPDGÕU *HOHFHN� oDOÕúPDODU� LoLQ��

|UQHNOHP� NLWOHQLQ� EDúND� �QLYHUVLWH� |÷UHQFL�PH]XQODUÕQÕ� NDSVD\DFDN� ELoLPGH� JHQLúOHWLOHUHN�

X\JXODQPDVÕ�� EX� GR÷UXOWXGD� 6RV\DO� %LOLPOHU� 0HVOHN� <�NVHNRNXOX� |÷UHQFL�PH]XQODUÕ�

|UQHNOHP�NLWOHVL�LOH�NDUúÕODúWÕUÕOPDVÕ�|QHULOHELOLU�

1RW� %X� oDOÕúPD� $QWDO\D¶GD� ��� ± ��� (NLP� ����� WDULKOHULQGH� G�]HQOHQHQ�:&(,6� �

:RUOG�&RQIHUHQFH�RQ�(GXFDWLRQDO�DQG�,QVWUXFWLRQDO�6WXGLHV�µGH�ELOGLUL�RODUDN�VXQXOPXúWXU�

.$<1$.d$

$oÕNV|]��6���8]XQ��ù���	�$UVODQ��)����������+HPúLUHOLN�|÷UHQFLOHULQGH�|]�\HWHUOLOLN�DOJÕVÕ� LOH�

NOLQLN� X\JXODPD\D� LOLúNLQ� ND\JÕ� YH� VWUHV� GXUXPX� DUDVÕQGDNL� LOLúNLQLQ� LQFHOHQPHVL��

*�OKDQH�7ÕS�'HUJLVL��������������'2,����������JXOKDQH�������

$NER\�� 5��� �������� g÷UHWPHQ� DGD\ODUÕQGD� GXUXPOXN�V�UHNOL� ND\JÕ� G�]H\OHULQLQ� EHOLUOHQLS�

NDUúÕODúWÕUÕOPDVÕ� YH� ND\JÕ� DODQODUÕQÕQ� VDSWDQPDVÕ�� ø]PLU�� '(h� %XFD� (÷LWLP� )DN�OWHVL�

<D\ÕQODUÕ��1R�������
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$NJ�Q�� $��� *|QHQ�� 6� 	� $\GÕQ�� 0�� �������� øON|÷UHWLP� )HQ� 9H� 0DWHPDWLN� g÷UHWPHQOL÷L�

g÷UHQFLOHULQLQ� .D\JÕ� '�]H\OHULQLQ� %D]Õ� 'H÷LúNHQOHUH� *|UH� øQFHOHQPHVL�� (OHNWURQLN�

6RV\DO�%LOLPOHU�'HUJLVL�������������������

$OLVLQDR÷OX� )��	�8OXWDú��ø��������dRFXNODUGD�ND\JÕ�YH�EXQX�HWNLOH\HQ�HWPHQOHU��0LOOL�(÷LWLP��

V�����

%DOWDú��$��� ��������.D\JÕ� G�]H\L� DoÕVÕQGDQ� RNXOODU� DUDVÕ� IDUNODU��;;,,��8OXVDO� 3VLNL\DWUL� YH�

1|URORML�%LOLPOHU�.RQJUHVL�%LOLPVHO�dDOÕúPDODUÕ��(JH�hQLYHUVLWHVL�%DVÕPHYL��ø]PLU�

%R]NXUW��1����������%LU�JUXS��QLYHUVLWH�|÷UHQFLVLQLQ�GHSUHV\RQ�YH�ND\JÕ�G�]H\OHUL� LOH�oHúLWOL�

GH÷LúNHQOHU�DUDVÕQGDNL�LOLúNLOHU��(÷LWLP�YH�%LOLP��&LOW�����VD\Õ�������������

%UDG\��(�8��	�.HQGDOO��3�&���������&RPRUELGLW\�RI�DQ[LHW\�DQDG�GHSUHVVLRQ�LQ�FKLOGUHQ�DQG�

DGROHVFHQWV��3V\FKRORJLFDO�%XOOHWLQ������������������

dDNPDN�� g�� YH� +HYHGDQOÕ�� 0� �������� (÷LWLP� YH� IHQ� HGHEL\DW� IDN�OWHOHUL� EL\RORML� E|O�P��

|÷UHQFLOHULQLQ� ND\JÕ� G�]H\OHULQLQ� oHúLWOL� GH÷LúNHQOHU� DoÕVÕQGDQ� LQFHOHQPHVL�� (OHNWURQLN�

6RV\DO�%LOLPOHU�'HUJLVL������������������

'HYHFL��(�6���dDOPD]��$��	�$oÕN��$���������'R÷X�$QDGROX¶GD�<HQL�$oÕODQ�%LU�hQLYHUVLWHQLQ�

g÷UHQFLOHULQGH�.D\JÕ�'�]H\OHULQLQ��6D÷OÕN��6RV\DO�YH�'HPRJUDILN�)DNW|UOHU� LOH� øOLúNLVL��

'LFOH�7ÕS�'HUJLVL������������������'2ø���������GLFOHPHGM������������������

'R÷DQ��$��$��	�%Dú��0����������³%HGHQ�(÷LWLPL�YH�6SRU�%|O�P��g÷UHQFLOHULQLQ�'XUXPOXN�

.D\JÕ� '�]H\OHUL� LOH� %DúDUÕODUÕ� $UDVÕQGDNL� øOLúNLOHUL´�� %HGHQ� (÷LWLPL� YH� 6SRU� %LOLPOHUL�

'HUJLVL��������V�����

'XUVXQ��6� YH�$\WDo��6� ��������³hQLYHUVLWH�g÷UHQFLOHUL�$UDVÕQGD� øúVL]OLN�.D\JÕVÕ´� �8OXGD÷�

hQLYHUVLWHVL�øNWLVDGL�9H�øGDUL�%LOLPOHU�)DN�OWHVL�'HUJLVL��&LOW�;;9,,,��6D\Õ����6V��������

'XUVXQ�� 6�� YH� $\WDo�� 6�� �������� ³hQLYHUVLWH� g÷UHQFLOHULQLQ� øúJ�F�� 3L\DVDVÕQD� <|QHOLN�

%HNOHQWLOHUL� YH øú� 'HQH\LPOHUL� øOH� 8PXWVX]OXN� YH� .D\JÕ� '�]H\OHUL� $UDVÕQGDNL� øOLúNL�

h]HULQH�%LU�$UDúWÕUPD´��&HODO�%D\DU�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�'HUJLVL��������6V�����

����

(KWL\DU��5� YH�hQJ�UHQ��(� ��������³7XUL]P�(÷LWLPL�$ODQ�g÷UHQFLOHULQ�8PXWVX]OXN�YH�.D\JÕ�

6HYL\HOHUL�øOH�(÷LWLPH�<|QHOLN�7XWXPODUÕ�$UDVÕQGDNL�øOLúNLQLQ�%HOLUOHQPHVLQH�<|QHOLN�%LU�

$UDúWÕUPD´��8OXVODUDUDVÕ�6RV\DO�$UDúWÕUPDODU�'HUJLVL��&LOW���6D\Õ���6V���������



7ƐƚĂŶďƵů�:ŽƵƌŶĂů�ŽĨ�^ŽĐŝĂů�^ĐŝĞŶĐĞƐ ;ϮϬϭϳͿ�&Ăůů͗�ϭϴ

ϴϰ

(UHQ� *�P�ú�� $��������� ³6RV\DO� ND\JÕ\D� EDúD� oÕNPD� SURJUDPÕQÕQ� �QLYHUVLWH� |÷UHQFLOHULQLQ�

VRV\DO� ND\JÕ� G�]H\OHULQH� HWNLVL´�� <D\ÕQODQPDPÕú� GRNWRUD� WH]L�� $QNDUD� hQLYHUVLWHVL�

(÷LWLP�%LOLPOHUL�(QVWLW�V��(÷LWLP�%LOLPOHUL�$QDELOLP�'DOÕ�

(UR÷OX� )���������'DYUDQÕú�ELOLPOHUL��øVWDQEXO��%HWD�<D\ÕQODUÕ

(UJLQ��$����8]XQ��6�8��YH�7RSDOR÷OX��6���������3DPXNNDOH�hQLYHUVLWHVL�7ÕS�)DN�OWHVL����YH����

6ÕQÕI� g÷UHQFLOHULQLQ� 6�UHNOL� .D\JÕ� YH� 0HVOHNL� .D\JÕ� '�]H\OHUL� YH� %XQODUÕ� (WNLOH\HQ�

(WNHQOHU��0HGLFDO�-RXUQDO�RI�0X÷OD�6ÕWNÕ�.RoPDQ�8QLYHUVLW\�����������

+DPSHO��3���0HÕHU��0���.XPPHO��8����������6FKRRO�%DVHG�6WUHVV�0DQDJHPHQW�7UDLQLQJ�)RU�

$GROHVFHQWV�� /RQJLWXGLQDO� 5HVXOWV� )URP� DQ� ([SHULPHQWDO� VWXG\�� -RXUQDO� R� <RXWK� DQG�

$GROHVFHQFH��������������������

+LVOL��1����������������3VLNRORML�6HPLQHU�'HUJLVL��6�������(JH�hQLYHUVLWHVL %DVÕPHYL��ø]PLU��

øQDQ�� +� �������� )LUPDODU� $UDVÕ� 3D]DUODPD� )DDOL\HWOHULQLQ� <�U�W�OPHVLQGH� øQWHUQHW�

.XOODQÕPÕQÕQ� (WNLVL�� 7�UNL\H� 8\JXODPDVÕ´�� dXNXURYD� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU�

(QVWLW�V��øúOHWPH�$QDELOLP�'DOÕ����� �������&LOW���� 6D\Õ�������V���������

.DUDWDú� =�� �������� 3VLNRGUDPD� øOH� <DSÕODQ� *UXS� dDOÕúPDVÕQÕQ� (UJHQOHULQ� 6�UHNOL� .D\JÕ�

'�]H\OHULQH�(WNLVL��dD÷GDú�(÷LWLP�'HUJLVL�������������������VV�

.D\D� 0�� 	� 9DURO� .�� �������� øODKL\DW� )DN�OWHVL� |÷UHQFLOHULQLQ� GXUXPOXN�V�UHNOL� ND\JÕ�

G�]H\OHUL� YH� ND\JÕ� QHGHQOHUL�� 2QGRNX]� 0D\ÕV� hQLYHUVLWHVL� øODKL\DW� )DN�OWHVL�

'HUJLVL����������

gQHU�� 1� YH� $\KDQ /H� &RPSWH�� �������� ³'XUXPOXN�6�UHNOL .D\JÕ� (QYDQWHUL� (O� .LWDEÕ´�

øVWDQEXO� %R÷D]LoL�hQLYHUVLWHVL�<D\ÕQÕ�

gQHU��1� �������³7�UNL\H
GH�.XOODQÕODQ�3VLNRORMLN�7HVWOHU��%LU�%DúYXUX�.D\QD÷Õ´��%R÷D]LoL�

<D\ÕQODUÕ����%DVNÕ�øVWDQEXO�

g]XVWD�� ù��������� ³dRFXNODU� øoLQ�'XUXPOXN�6�UHNOL�.D\JÕ� (QYDQWHUL�8\DUODPD´��*HoHUOLOLN�

YH�*�YHQLUOLOLN�dDOÕúPDVÕ��7�UN�3VLNRORML�'HUJLVL��&LOW���VD\Õ�����6V��������

g]\�UHN�� $�� 	� 'HPLUD\�� .�� ������� �<XUWWD� 9H� $LOHVL� <DQÕQGD� .DODQ� 2UWD|÷UHWLP�

g÷UHQFLOHULQLQ� .D\JÕ� '�]H\OHULQLQ� .DUúÕODúWÕUÕOPDVÕ�� 'R÷Xú� hQLYHUVLWHVL� 'HUJLVL�

������������������

6DUDFDOR÷OX�� $�� 6��� .XPUDO�� 2�� YH� .DQPD]�� $�� �������� 2UWD|÷UHWLP� 6RV\DO� $ODQODU�

g÷UHWPHQOL÷L� 7H]VL]� <�NVHN� /LVDQV� g÷UHQFLOHULQLQ� g÷UHWPHQOLN� 0HVOH÷LQH� <|QHOLN�
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<HWHUOLNOHUL�� .D\JÕODUÕ� 9H�$NDGHPLN�*�G�OHQPH�'�]H\OHUL��<�]�QF��<ÕO�hQLYHUVLWHVL��

(÷LWLP�)DN�OWHVL�'HUJLVL��������������

6LODK��0� ���������³(QG�VWULGH�dDOÕúPD�3VLNRORMLVL´�����%DVNÕ��6HoNLQ <D\ÕQHYL��$QNDUD�

6XQHU�� )�(��������� )DUNOÕ� /LVHOHUGHNL� (UJHQOHULQH� %HQOLN� 6D\JÕVÕ�� $NDGHPLN� %DúDUÕ� 9H�

6�UHNOL�.D\JÕ�'�]H\L�$UDVÕQGDNL�øOLúNL��<D\ÕQODQPDPÕú�\�NVHN�OLVDQV�WH]L��'RNX]�(\O�O�

hQLYHUVLWHVL�(÷LWLP�%LOLPOHUL�(QVWLW�V��(÷LWLP�%LOLPOHUL�$QDELOLP�'DOÕ�

ùDKLQ��0�� �������� %DúDUÕ� '�]H\L� )DUNOÕ� ho� *UXS� /LVH� '�]H\L� g÷UHQFLVLQLQ� .D\JÕ� '�]H\L�

<|Q�QGHQ�.DUúÕODúWÕUÕOPDVÕ��<D\ÕPODQPDPÕú�<�NVHN�/LVDQV�7H]L��$QNDUD�hQLYHUVLWHVL��

6RV\DO�%LOLPOHU�(QVWLW�V��

9DURO�� ù��� �������� /LVH� VRQ� VÕQÕI� |÷UHQFLOHULQLQ� ND\JÕODUÕQÕ� HWNLOH\HQ� HWPHQOHU��

<D\ÕPODQPDPÕú�<�NVHN�/LVDQV�7H]L��6DPVXQ�

<ÕOPD]�� ø� $�� 'XUVXQ�� 6�� � *�]HOOHU�� (� *� YH� 3HNWDú�� .��������� hQLYHUVLWH� g÷UHQFLOHULQLQ�

.D\JÕ�'�]H\OHULQLQ�%HOLUOHQPHVL��%LU�gUQHN�dDOÕúPD��(OHFWURQLF� -RXUQDO� RI�9RFDWLRQDO�

&ROOHJHV��������������

<ÕOPD]�� .�� 	� dRNOXN�� g� ������� )HQ� � (GHEL\DW� )DN�OWHVL� 0H]XQODUÕQÕQ� $UDúWÕUPD� .D\JÕ�

'�]H\OHUL��$EDQW�ø]]HW�%D\VDO�hQLYHUVLWHVL�'HUJLVL�������������

<L÷LWDOS��*��	�6DND��*�����������dHYUHVHO�$VEHVWH�0DUX]�.DODQ�(ULúNLQ�%LUH\OHUGH�.D\JÕ�YH�

8PXWVX]OXN�'�]H\OHUL��'LFOH�7ÕS�'HUJLVL�������������������'2,����������GLFOHWLS�������

<�NVHO�� ø�� 	� .XUW�� 0��������� 'XUXPOXN�6�UHNOL� .D\JÕ� '�]H\L� øOH� øú� 'R\XPX� '�]H\L

$UDVÕQGDNL�øOLúNLQLQ�$QDOL]L��7�UNL\H�6RV\DO�$UDúWÕUPDODU�'HUJLVL���������������


