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3HULOOD�IUXWHVFHQV�6XPEHU�2PHJD���$\DP�%URLOHU��$�5HYLHZ

,ND�1JDG\DV�7XWL���8PPL�.DURPDK���=DLG�6XU\D�$O�5DKPDQ���5HQGL�)DWKRQL�+DGL�
�3URJUDP�6WXGL�3HWHUQDNDQ�)DNXOWDV�3HUWDQLDQ�8QLYHUVLWDV�6HEHODV�0DUHW��-OQ��,U��6XWDPL����.HQWLQJDQ��

-HEUHV��6XUDNDUWD���������������������

&RUUHVSRQGLQJ�DXWKRU��LNDQJDG\DVWXWL#VWXGHQW�XQV�DF�LG

$EVWUDN� $VDP�OHPDN�2PHJD���PHUXSDNDQ VDODK�VDWX DVDP�OHPDN�HVHQVLDO�\DQJ�GLSHUOXNDQ�
ROHK�EDOLWD�XQWXN�SHUNHPEDQJDQ�RWDN�GDQ�GD\D�WDKDQ�WXEXK��%HQWXN�2PHJD���VDODK�VDWXQ\D�
\DLWX /1$� �DVDP� DOID�OLQROHQDW��� $VDP� OHPDN� 2PHJD��� GDSDW� GLJXQDNDQ� VHEDJDL� EDKDQ�
SDNDQ�XQWXN�D\DP�EURLOHU��%LML�SHULOOD �3HULOOD�IUXWHVFHQV�/�� GDSDW GLJXQDNDQ�VHEDJDL�SDNDQ�
D\DP� EURLOHU�� $VDP� OHPDN� XWDPD GDODP� ELML� SHULOOD DGDODK� DVDP� OHPDN� WDN MHQXK� VHSHUWL�
OLQROHQDW����������OLQROHDW����������GDQ�ROHDW��������GLEDQGLQJNDQ�GHQJDQ�DVDP�\DQJ�MHQXK��
SDOPLWDW� ������� GDQ� VWHDUDW� ������� DVDP�� 3HQHOLWLDQ LQL� GLPDNVXGNDQ� XQWXN� PHQJHWDKXL�
SHQJDUXK�VXSOHPHQWDVL�ELML�3HULOOD��3HULOOD�IUXWHVFHQV�/���\DQJ�EDQ\DN�PHQJDQGXQJ�$/$�NH�
GDODP�UDQVXP�D\DP�EURLOHU��3HQJJXQDDQ�VXPEHU�QDEDWL�\DQJ�ND\D�$/$� WLGDN EHUSHQJDUXK�
QHJDWLI� WHUKDGDS�NLQHUMD�D\DP�EURLOHU�GDQ�NXDOLWDV� VHQVRULN�GDJLQJ� 0LQ\DN�SHULOOD�GDQ�ELML�
SDGD�D\DP�SHWHOXU�GDSDW�PHQLQJNDWNDQ�NDQGXQJDQ�DVDP�OLQROHQDW�SDGD�NXQLQJ�WHOXUQ\D��

���3HQGDKXOXDQ
$VDP� OHPDN�HVHQVLDO� DGDODK� DVDP� OHPDN�\DQJ� WLGDN�GDSDW�GLEXDW�GLGDODP� WXEXK� VHKLQJJD�

KDUXV�GLSHUROHK�GDUL�PDNDQDQ� $VDP�OHPDN�2PHJD���PHUXSDNDQ VDODK�VDWX DVDP�OHPDN�HVHQVLDO�\DQJ�
GLSHUOXNDQ�ROHK�EDOLWD�XQWXN�SHUNHPEDQJDQ�RWDN�GDQ�GD\D�WDKDQ�WXEXK��$VDP�OHPDN�2PHJD���GDSDW�
GLWDPEDKNDQ�NHGDODP�EDKDQ SDNDQ�WHUQDN�VHKLQJJD�GLKDVLONDQ�KDVLO�WHUQDN�\DQJ�ND\D�DNDQ�2PHJD����
$\DP� EURLOHU� VDODK� VDWX� WHUQDN� \DQJ� SRWHQVLDO� XQWXN� GLWLQJNDWNDQ� NRPSRVLVL� 2PHJD�� GDODP�
GDJLQJQ\D� 6XPEHU�DVDP�OHPDN�2PHJD���VHEDJDL�UDQVXP�D\DP�EURLOHU�GDSDW�GLSHUROHK�GDUL�EHUEDJDL�
PDFDP�EDKDQ��%LML�SHULOOD�GDSDW�GLJXQDNDQ�VHEDJDL�SDNDQ�XQJJDV >�@��$VDP OHPDN�XWDPD GDODP�ELML�
SHULOOD DGDODK� DVDP� OHPDN� WDN� MHQXK� VHSHUWL� OLQROHQDW� ��������� OLQROHDW� ��������� GDQ� ROHDW� �������
GLEDQGLQJNDQ�GHQJDQ�DVDP�\DQJ�MHQXK��SDOPLWDW��������GDQ�VWHDUDW��������DVDP�>�@>�@�

3HULOOD� IUXWHVFHQV� \DQJ� WHUPDVXN� NH� GDODP� NHOXDUJD� /DPLDFHDH�� DGDODK� WDQDPDQ� UDQJNDS�
GXD�\DQJ�EDQ\DN�GLEXGLGD\DNDQ�GL�&LQD��7KDLODQG��GDQ�$VLD�7HQJJDUD�\DQJ�GDSDW�GLJXQDNDQ�XQWXN�
PDNDQDQ�GDQ�REDW�REDWDQ�>�@��%LML�3HULOOD��3HULOOD�IUXWHVFHQV�/���PHQJKDVLONDQ�DVDP Į�OLQROHQDW��$/$��
\DQJ� WLQJJL PHQFDSDL ����� >�@��3HQHOLWLDQ�VHEHOXPQ\D�PHPEXNWLNDQ�EDKZD�D\DP�EXOX�NXQLQJ�\DQJ�
GLEHUL�SDNDQ�GHQJDQ�GLHW�PLQ\DN�SHULOOD�PHQXQMXNNDQ�SHQLQJNDWDQ�NDQGXQJDQ�DVDP�Į�OLQROHQDW��&����
�Q�����'+$�������Q�����DVDP OHPDN�WDN�MHQXK�JDQGD��GDQ�DVDP�OHPDN�2PHJD����0LQ\DN�SHULOOD�MXJD�
GDSDW� PHQLQJNDWNDQ� SURILO� DVDP� OHPDN� GDJLQJ� GDGD� SDGD� D\DP� EXOX� NXQLQJ� >�@�� 3HQHOLWLDQ� LQL�
GLPDNVXGNDQ�XQWXN�PHQJHWDKXL�SHQJDUXK� VXSOHPHQWDVL�ELML�3HULOOD� �3HULOOD� IUXWHVFHQV��\DQJ�EDQ\DN�
PHQJDQGXQJ�$/$�NH�GDODP�UDQVXP�D\DP�EURLOHU��6XSOHPHQWDVL�LQL�GLKDUDSNDQ�PDPSX�PHQLQJNDWNDQ�
NDQGXQJDQ�$/$ GDJLQJ� D\DP� EURLOHU�� VHKLQJJD� GDJLQJ� D\DP� EURLOHU� GHQJDQ�2PHJD�� \DQJ� WLQJJL
GDSDW�PHQMDGL�DOWHUQDWLI�SHPHQXKDQ�NHEXWXKDQ�DNDQ�2PHJD���

���0HWRGH�3HQXOLVDQ�
3HQXOLVDQ�UHYLHZ LQL�PHQJJXQDNDQ�PHWRGH�WLQMDXDQ�SXVWDND�VLVWHPDWLV�DWDX�OLWHUDWXUH�UHYLHZ��

0HWRGH�LQL�GLODNXNDQ�XQWXN�PHQJLGHQWLILNDVL��PHQLODL�VHUWD�PHODNXNDQ�LQWHUSUHWDVL�SDGD�VHEXDK�MXUQDO�
DWDX� VXPEHU� \DQJ� VXGDK� WHUVHGLD� XQWXN� PHQHPXNDQ� MDZDEDQ� GDUL� SHUPDVDODKDQ� 3HQ\XVXQDQ� GDWD�
GLODNXNDQ� GHQJDQ� PHQJJXQDNDQ� GDWDEDVH� HOVHYLHU�� JRRJOH� VFKRODU� GDQ� 1DWLRQDO� &HQWHU� IRU�
%LRWHFKQRORJ\� ,QIRUPDWLRQ �1&%,��� .DWD� NXQFL� \DQJ� GLJXQDNDQ� XQWXN� PHQFDUL� GDWD� GL� GDWDEDVH�
WHUVHEXW�DQWDUD� ODLQ��2PHJD����D\DP�EURLOHU��ELML�SHULOOD��3HULOOD� IUXWHVFHQV� SHQFDULDQ�PHQJJXQDNDQ�
EDKDVD�,QGRQHVLD�PDXSXQ�EDKDVD�DVLQJ�
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���+DVLO�GDQ�'LVNXVL
���� $VDP�OHPDN�2PHJD��

$VDP�OHPDN�WDN�MHQXK�MDPDN��3RO\�8QVDWXUDWHG�)DWW\�$FLG�38)$��DGDODK�DVDP�OHPDN�\DQJ�
PHQJDQGXQJ� GXD� DWDX� OHELK� LNDWDQ� UDQJNDS >�@�� 6XPEHU� DODPL� 38)$� \DQJ� SHQWLQJ� EDJL� NHVHKDWDQ�
DGDODK� NDFDQJ�NDFDQJDQ GDQ� ELML�ELMLDQ�� 6DODK� VDWX� FRQWRK� 38)$� DGDODK� 2PHJD�� >�@� 2PHJD���
PHUXSDNDQ� VHQ\DZD� \DQJ� PHPLOLNL� LNDWDQ� UDQJNDS� SHUWDPD� WHUOHWDN� SDGD� DWRP� NDUERQ� NHWLJD� GDUL�
JXJXV�PHWLO� RPHJD�� LNDWDQ� UDQJNDS� EHULNXWQ\D� WHUOHWDN� SDGD� QRPRU� DWRP� NDUERQ� NHWLJD� GDUL� LNDWDQ�
UDQJNDS�VHEOXPQ\D�>�@��$GDSXQ���EHQWXN�2PHJD���\DLWX��2PHJD����/1$��DVDP�DOID�OLQROHQDW��&,����
�� �� Q��� ���� (3$� �HLNRVDSHQWDHQRDW �&���� ��� Q������ VHUWD� '+$� �GRNRVDKHNVDHQRDW �&��� �� ��� Q��� ��
>��@>��@��,QGXN�GDUL�DVDP�OHPDN�2PHJD���DGDODK�DOSKD�OLQROHQLF�DFLG �$/$� >��@>��@�

$VDP� OHPDN� WDN� MHQXK� 2PHJD��� EHUSHUDQ� SHQWLQJ� GDODP� SHUNHPEDQJDQ� PRUIRORJLV��
ELRNLPLD��GDQ�PROHNXOHU�GDUL�RWDN�GDQ�RUJDQ�ODLQQ\D�>��@� $VDP�OHPDN�2PHJD���GDSDW�PHPEHUVLKNDQ�
SODVPD�GDUL�OLSRSURWHLQ�NLORPLNURQ�GDQ�MXJD 9/'/��9HU\�/RZ�'HQVLW\�/LSRSURWHLQ��>��@��$VDP�OHPDN�
2PHJD��� EHUSHUDQ GDODP� SHQFHJDKDQ� GDQ� SHQJREDWDQ� SHQ\DNLW� DUWHUL� NRURQHU�� KLSHUWHQVL�� DUWKULWLV��
LQIODPDVL�GDQ�DXWRLPXQ�ODLQQ\D�JDQJJXDQ�GDQ�NDQNHU�>��@��.HNXUDQJDQ�DVDP�OHPDN�2PHJD���GDSDW�
PHQJKDPEDW� SHUNHPEDQJDQ� RWDN� >��@�� 6HQ\DZD� 2PHJD��� GDODP� EHQWXN� (3$� VDQJDW� GLSHUOXNDQ�
GDODP�SHPEHQWXNDQ�VHO�VHO�SHPEXOXK�GDUDK�GDQ�MDQWXQJ�VDDW�ED\L�PDVLK�GLNDQGXQJDQ��(3$�GDQ�'+$
GDSDW�PHPEDQWX�SURVHV�WXPEXK�NHPEDQJQ\D�RWDN��NHFHUGDVDQ� EDOLWD�>��@��.HNXUDQJDQ�(3$�EHUHVLNR�
PHQGHULWD�SHQ\DNLW�SHPEXOXK�GDUDK�GDQ�MDQWXQJ >��@�
���� .DUDNWHULVWLN SHULOOD

3HULOOD� IUXWHVFHQV�PHUXSDNDQ� DQJJRWD� GDUL� IDPLOL� /DPLDFHDH� �� /DELDWDH� GDQ� ELDVD� GLVHEXW�
SHULOOD� 3HULOOD�PHQJDQGXQJ� VHQ\DZD� IHQROLN�� \DLWX� DVDP� IHQROLN�� IODYRQRLG�� GDQ� WULWHUSHQRLG�� \DQJ�
PHPLOLNL� PDQIDDW� EDJL� NHVHKDWDQ� >��@�� %LML� SHULOOD� MXJD� VHEDJDL VXPEHU� DVDP� OLQROHQDW� \DQJ� EDLN��
DVDP� OLQROHDW�� DVDP�ROHDW��DVDP�VWHDUDW��GDQ�DVDP�SDOPLWDW� >��@>��@��%LML�SHULOOD WHUGLUL�GDUL�������
PLQ\DN� GDQ� PLPLOLNL� SURSRUVL� $/$� WLQJJL� ��������� \DQJ� SHQWLQJ� XQWXN� NHVHKDWDQ� >��@>��@�� %LML�
SHULOOD� XPXPQ\D� GLNHQDO PLQ\DN� HNVWUDNVL >��@�� .DGDU� DVDP� OHPDN� WDN� MHQXK� SDGD� ELML� SHULOOD�
GLVDMLNDQ�SDGD�7DEHO����

%LML� SHULOOD� GDSDW� GLJXQDNDQ� XQWXN� UDQVXP� SDNDQ� WHUQDN�� WHUXWDPD� WHUQDN� XQJJDV�� $VDP�
OHPDN�XWDPD ELML�SHULOOD DGDODK�DVDP�OHPDN�WDN�MHQXK�VHSHUWL�OLQROHQDW����������OLQROHDW����������GDQ�
ROHDW��������GLEDQGLQJNDQ�GHQJDQ�DVDP�\DQJ�MHQXK�SDOPLWDW��������GDQ�VWHDUDW��������DVDP� >�@>�@��
%LML� 3HULOOD� IUXWHVFHQV� PHQJDQGXQJ NDGDU� DEX� ������ VHUDW� NDVDU� �������� SURWHLQ� NDVDU� �������
NDUERKLGUDW���������GDQ�PLQHUDO�VHSHUWL�NDOVLXP��������PDJQHVLXP��������NDOLXP���������GDQ�IRVIRU�
��������PJ�J��>��@� .RPSRVLVL�NLPLDZL�ELML�SHULOOD�GLVDMLNDQ�SDGD�7DEHO���

7DEHO �� .DGDU�DVDP�OHPDN�WDN�MHQXK��J�����J�DVDP�OHPDN�WRWDO��SDGD�ELML�SHULOOD

7DEHO��� .RPSRVLVL�NLPLDZL�ELML�SHULOOD
.RPSRQHQ����EDKDQ�NHULQJ� 6XPEHU
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&3��&UXGH�3URWHLQ��((��([WUDFW�(WKHU��6.��6HUDW�.DVDU�

���� 3HULOOD�GDODP UDQVXP
$VDP�OHPDN�\DQJ�WHUNDQGXQJ�GDODP�ELML�SHULOOD�DGDODK�DVDP�OHPDN�WDN�MHQXK�VHSHUWL�DVDP�

ROHDW� �������� DVDP� OLQROHDW� �������� DVDP� OLQROHQDW� ������ >��@�� 6XSOHPHQWDVL� ELML� SHULOOD� GDODP�
UDQVXP� WHUQDN� VHEDJDL� VXPEHU� 2PHJD��� GDSDW� GLOLKDW� SDGD� 7DEHO� ��� .DQGXQJDQ� OHPDN� GDJLQJ�
WHUWLQJJL� PHQFDSDL� ������ GLWHPXNDQ� SDGD� LWLN� \DQJ� GLEHVDUNDQ� GHQJDQ� VXSOHPHQWDVL� ��� ELML�
)UXWHVFHQV�GDODP�UDQVXPQ\D�>��@��$\DP�EXOX�NXQLQJ�\DQJ�GLEHUL�SDNDQ�GHQJDQ�GLHW�PLQ\DN�SHULOOD�
PHQXQMXNNDQ� SHQLQJNDWDQ� NDQGXQJDQ� DVDP� Į�OLQROHQDW GDQ� '+$�� 0LQ\DN� SHULOOD� MXJD� GDSDW�
PHQLQJNDWNDQ�SURILO�DVDP�OHPDN�GDJLQJ�GDGD�SDGD�D\DP�EXOX�NXQLQJ�>�@� .DGDU�DVDP�OHPDN�2PHJD�
�� SDGD� SHQHOLWLDQ� EHUWXUXW�WXUXW� DGDODK� ������ ����� GDQ� ������� 6XSOHPHQWDVL� ELML� SHULOOD� GDSDW�
PHQLQJNDWNDQ�NDQGXQJDQ�DVDP�OLQROHDW�SDGD�GDJLQJ�EHEHN�>��@�

7DEHO��� $VDP�OHPDN�2PHJD���SDGD�KDVLO�WHUQDN�GHQJDQ�SDNDQ�VXSOHPHQWDVL�ELML�SHULOOD

7HUQDN
.DGDU�ELML�
SHULOOD

2PHJD����J�����J�
DVDP�OHPDN�WRWDO�
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���.HVLPSXODQ
0LQ\DN�GDQ�ELML�SHULOOD�SDGD� UDQVXP�D\DP�GDSDW�PHQLQJNDWNDQ�NDQGXQJDQ�DVDP� OLQROHQDW�

SDGD� KDVLO� WHUQDN�� 3HQJJXQDDQ� VXPEHU� QDEDWL� \DQJ� ND\D� $/$� WLGDN� EHUSHQJDUXK� QHJDWLI� WHUKDGDS�
NLQHUMD� D\DP� EURLOHU� GDQ� NXDOLWDV� VHQVRULN� GDJLQJ�� 5DQVXP� \DQJ� GLSHUND\D� GHQJDQ� DVDP� OHPDN�
2PHJD���WLGDN�PHQJXEDK�ERERW�EDGDQ�GDQ�SHUVHQWDVH�NDUNDV�D\DP�SHGDJLQJ�

���5HIHUHQVL
>�@<DQJ��-�� +X��/�� &DL��7�� &KHQ��4�� 0D��4�� <DQJ��-�� 0HQJ� &���	 +RQJ��-� ��������3XULILFDWLRQ�DQG�

LGHQWLILFDWLRQ� RI� WZR� QRYHO� DQWLR[LGDQW� SHSWLGHV� IURP� SHULOOD� �3HULOOD� IUXWHVFHQV� /�� %ULWWRQ�� VHHG�
SURWHLQ�K\GURO\VDWHV��-RXUQDO RI�3ORV�2QH��������������

>�@%KDQGDUL�� 6�5��� /HH�� -�.��� 	 /HH�� <�6��� ������ 3K\WRQXWULHQW� SURILOH� RI� SXUSOH� 3HULOOD� �3HULOOD�
IUXWHVFHQV�YDU��FULVSD��VHHGV��7KH .RUHDQ�-RXUQDO RI &URS�6FLHQFH������� ��������

>�@.LP�� -�.�� 3DUN�� 6�<���1D�� -�.�� 6HRQJ��1�6�� 	�<X��&�<� ��������0HWDEROLWH� SURILOLQJ� EDVHG� RQ�
OLSRSKLOLF� FRPSRXQGV� IRU� TXDOLW\� DVVHVVPHQW� RI� SHULOOD� �3HULOOD� IUXWHVFHQV�� FXOWLYDUV�� -RXUQDO� RI�
$JULFXOWXUDO�DQG�)RRG�&KHPLVWU\� ��� ����±�����

>�@=KRX��;�-�� <DQ�� /�/�� <LQ�� 3�3�� 6KL�� /�/�� =KDQJ�� -�+�� /LX�� <�-�� 	 0D�� &� �������� 6WUXFWXUDO�
FKDUDFWHULVDWLRQ�DQG�DQWLR[LGDQW� DFWLYLW\� HYDOXDWLRQ�RI�SKHQROLF����FRPSRXQGV� IURP�FROG�SUHVVHG�
3HULOOD�IUXWHVFHQV�9DU�DUJXWD VHHG�IORXU��)RRG�&KHPLVWU\������ ���±����

>�@.LP��+�8�� /HH��.�5���6KLP��'���/HH��-�+���*UDFH��4�� &KHQ�� 	�+ZDQJ� 6� ��������7UDQVFULSWRPH�
DQDO\VLV�DQG�LGHQWLILFDWLRQ�RI�JHQHV�DVVRFLDWHG�ZLWK�Ȧ���IDWW\�DFLG�ELRV\QWKHVLV�LQ�3HULOOD�IUXWHVFHQV�
�/���YDU��)UXWHVFHQV��%0&�*HQRPLFV���������� �����

>�@&XL��;�� *RX��=���)DQ��4�� /L��/���/LQ��;���:DQJ��<�� -LDQJ��6�� 	 -LDQJ��=� ��������(IIHFWV�RI�GLHWDU\�
SHULOOD� VHHG� RLO� VXSSOHPHQWDWLRQ� RQ� OLSLG� PHWDEROLVP�� PHDW� TXDOLW\�� DQG� IDWW\� DFLG� SURILOHV� LQ�
\HOORZ�IHDWKHUHG�FKLFNHQV��3RXOWU\�6FLHQFH� �������������������
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>�@6DUWLND��5�$�'�� �������� 3HQJDUXK� DVDP� OHPDN� MHQXK�� WLGDN� MHQXK� GDQ� DVDP� OHPDN� WUDQV� WHUKDGDS�
NHVHKDWDQ��-XUQDO�.HVHKDWDQ�0DV\DUDNDW�1DVLRQDO� ��������������

>�@$OPDWVLHU� 6� ������3ULQVLS�'DVDU�,OPX�*L]L��*UDPHGLD�3XVWDND�8WDPD��-DNDUWD�
>�@'LDQD��)�0��������2PHJD����-XUQDO�.HVHKDWDQ�0DV\DUDNDW����������������
>��@6XNDUVD��'�5� ��������6WXGL�DNWLYLWDV�DVDP�OHPDN�2PHJD���LNDQ�ODXW�SDGD�PHQFLW�VHEDJDL�PRGHO�

KHZDQ�SHUFREDDQ��%XOHWLQ�7HNQRORJL�+DVLO�3HULNDQDQ� ������������
>��@)LWULDQL��$���������3URILO�$VDP�/HPDN�2PHJD���GDODP�+DWL�,NDQ�0D\XQJ��$ULXV�WKDODVVLQXV��\DQJ�

0HQJDODPL� 3HPDQDVDQ� 3HQGDKXOXDQ� �%ODQFKLQJ�� 7HVLV� 8QLYHUVLWDV� 1HJHUL� 6HPDUDQJ��
6HPDUDQJ�

>��@$U\DQL� 7�� 8WDPL� )�6��� 	 6XOLVW\DQLQJVLK�� �������� ,GHQWLILNDVL� DVDP� OHPDN� RPHJD� SDGD� $6,�
HNVNOXVLI�PHQJJXQDNDQ�NURPDWRJUDIL�*&�06��-RXUQDO�RI�+HDOWK�6WXGLHV� ����������

>��@8WDPL�&�7���%HUDZL��.�1�� 	 .DULPD��1����������+XEXQJDQ�VXSOHPHQWDVL�2PHJD���SDGD�LEX�KDPLO�
GHQJDQ�NHMDGLDQ�SUHHNODPSVLD��0DMRULW\� ��������������

>��@0HOYD��'�)��������+XEXQJDQ�NRQVXPVL�DVDP�OHPDN�GHQJDQ�SHUNHPEDQJDQ�DQDN�XVLD�����WDKXQ�GL�
.HFDPDWDQ�1DQJJDOR�.RWD�3DGDQJ� 7HVLV��)DNXOWDV�.HGRNWHUDQ��

>��@0D\HV� 3�$��������%LRVLQWHVLV�DVDP�OHPDN��,Q��0XUUD\�5.��*UDQQHU�'.��0D\HV�3$��5RGZHOO�9:��
HGLWRUV��%LRNLPLD� *UDPHGLD�3XVWDND� -DNDUWD��

>��@6LPRSRXORV� $�3��������� 7KH�UROH�RI�IDWW\�DFLGV�LQ�JHQH�H[SUHVVLRQ��KHDOWK�LPSOLFDWLRQV��$QQDOV�RI�
1XWULWLRQ�DQG�0HWDEROLVP� ��� ���±����

>��@$XHVWDG�� 1��� 	 ,QQLV� 6�0� �������� 'LHWDU\� Qí�� IDWW\� DFLG� UHVWULFWLRQ� GXULQJ� JHVWDWLRQ� LQ� UDWV��
QHXURQDO� FHOO� ERG\� DQG� JURZWK�FRQH� IDWW\� DFLGV�� 7KH� $PHULFDQ� -RXUQDO� RI� &OLQLFDO 1XWULWLRQ��
����������±����
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