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3HUNHPEDQJDQ�WHNQRORJL GL�ELGDQJ�HNVSORUDVL�ODXW�PHPLFX�WLPEXOQ\D�EHUEDJDL�
NODLP� DWDV� REMHN� EHUVHMDUDK� GDQ� PHQLQJNDWQ\D� SHUEXUXDQ� \DQJ� PHQJDQFDP�
NHOHVWDULDQ�REMHN�REMHN�EHUVHMDUDK�GL�GDVDU� ODXW��'LNDUHQDNDQ�SHQHPXDQ� WHUVHEXW�
PHQJDQGXQJ� QLODL� KLVWRULV�� DUNHRORJLV�� VHNDOLJXV� QLODL NRPHUVLO�� +DO� LQL�
PHQLPEXONDQ� PDVDODK� NHSHPLOLNDQ� DWDV� SHQHPXDQ� WHUVHEXW� NDUHQD� EDQ\DNQ\D�
NHSHQWLQJDQ� EHUEDJDL� SLKDN� GLGDODPQ\D�� VHUWD� SHUOXQ\D� VXDWX� LQVWUXPHQ� KXNXP�
\DQJ�GDSDW�PHOLQGXQJL ZDULVDQ�EXGD\D�EDZDK�DLU�\DQJ�NLDQ�WHUDQFDP�

3HQHOLWLDQ�LQL�GLODNXNDQ�XQWXN PHQJHWDKXL�NHSHPLOLNDQ�ZDULVDQ�EXGD\D�EDZDK�
DLU�\DQJ�GLWHPXNDQ�GL�ZLOD\DK�SHUDLUDQ�LQWHUQDVLRQDO GDQ�%DJDLPDQD�SHUOLQGXQJDQ�
ZDULVDQ�EXGD\D�EDZDK�DLU�GDODP�+XNXP�,QWHUQDVLRQDO

0HWRGH�SHQGHNDWDQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�\XULGLV�QRUPDWLI��3HQHOLWLDQ�LQL�
PHQJJXQDNDQ� VSHVLILNDVL� SHQHOLWLDQ� GHVNULSWLI� DQDOLVLV�� -HQLV� GDWD� SHQXOLVDQ� LQL�
DGDODK� GDWD� VHNXQGHU \DQJ� GLSHUROHK PHODOXL� VWXGL� EDKDQ� KXNXP� SULPHU�� EDKDQ�
KXNXP�VHNXQGHU�GDQ�EDKDQ�KXNXP�WHUVLHU� 0HWRGH�$QDOLVLV GDWD NXDOLWDWLI�

%HUGDVDUNDQ KDVLO�SHQHOLWLDQ PHQJHPXNDNDQ� .HSHPLOLNDQ�ZDULVDQ�EXGD\D�GL�
ZLOD\DK� SHUDLUDQ� LQWHUQDVLRQDO� PHPDQJ� WLGDN� VHFDUD� ULQFL� GLDWXU� NRQYHQVL�
LQWHUQDVLRQDO� VHSHUWL� 81&/26� ����� GDQ� .RQYHQVL� 81(6&2� ������ .RQYHQVL�
NRQYHQVL� WHUVHEXW� OHELK�PHQJHGHSDQNDQ�LVX�SHUOLQGXQJDQ�ZDULVDQ�EXGD\D�EDZDK�
DLU�� WDQSD� PHQMHODVNDQ� OHELK� ODQMXW� PHQJHQDL� LVX� NHSHPLOLNDQ�� 6HGDQJNDQ�
SHQJDWXUDQ�KXNXP�LQWHUQDVLRQDO�PHQJHQDL ZDULVDQ�EXGD\D�EDZDK�DLU VHFDUD�XPXP�
GLDWXU�GDODP�81&/26 ������3DVDO�����GDQ�3DVDO�����GDQ�VHFDUD�VSHVLILN�GLDWXU�
GDODP�.RQYHQVL�81(6&2����� \DQJ�PHQJXWDPDNDQ�QR�FRPPHUFLDO�H[SORLWDWLRQ��
3HQJDWXUDQ�LQL�PHQMDGLNDQ�SHUOLQGXQJDQ�GDQ�SHOHVWDULDQ�ZDULVDQ�EXGD\D PHQMDGL
SULRULWDV�EDJL PDV\DUDNDW�LQWHUQDVLRQDO NDUHQD�SDGD�GDVDUQ\D�VHWLDS�QHJDUD�ZDMLE
PHOLQGXQJL�GDQ�EHNHUMDVDPD�JXQD�PHOHVWDULNDQ�ZDULVDQ�EXGD\D�EDZDK�DLU�

.DWD� NXQFL �� :DULVDQ� EXGD\D� EDZDK� DLU�� SHUOLQGXQJDQ� KXNXP�� 81(6&2�
&RQYHQWLRQ��81&/26
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7HFKQRORJLFDO�GHYHORSPHQWV� LQ� WKH�ILHOG�RI�RFHDQ�H[SORUDWLRQ�OHDG�WR�YDULRXV�
FODLPV� IRU� KLVWRULF� REMHFWV� DQG� WKH� LQFUHDVHG� SRDFKLQJ� WKDW� WKUHDWHQV� WKH�
SUHVHUYDWLRQ�RI�KLVWRULF�REMHFWV�RQ�WKH�VHDEHG��%HFDXVH�WKHVH�GLVFRYHULHV�FRQWDLQ�
KLVWRULFDO��DUFKDHRORJLFDO�DQG�FRPPHUFLDO�YDOXHV��7KLV�UDLVHV�RZQHUVKLS�SUREOHPV�
IRU�WKH�GLVFRYHU\�EHFDXVH�RI�WKH�PDQ\�LQWHUHVWV�RI�YDULRXV�SDUWLHV�LQ�LW��DV�ZHOO�DV�
WKH�QHHG�IRU�D�OHJDO�LQVWUXPHQW�WKDW�FDQ�SURWHFW�XQGHUZDWHU�FXOWXUDO�KHULWDJH�WKDW�
LV�LQFUHDVLQJO\ WKUHDWHQHG�

7KLV�UHVHDUFK�ZDV�FRQGXFWHG�WR�ILQG�RXW�WKH�RZQHUVKLS�RI�XQGHUZDWHU�FXOWXUDO�
KHULWDJH� IRXQG� LQ� LQWHUQDWLRQDO� ZDWHUV� DQG� KRZ� WR� SURWHFW� XQGHUZDWHU� FXOWXUDO�
KHULWDJH�LQ�,QWHUQDWLRQDO�/DZ

7KH�DSSURDFK�PHWKRG�LQ�WKLV�UHVHDUFK�LV�QRUPDWLYH MXULGLFDO��7KLV�VWXG\�XVHV�
GHVFULSWLYH�DQDO\VLV� UHVHDUFK� VSHFLILFDWLRQV��7KLV� W\SH�RI� GDWD� LV� VHFRQGDU\�GDWD�
REWDLQHG�WKURXJK�WKH�VWXG\�RI�SULPDU\�OHJDO�PDWHULDOV��VHFRQGDU\�OHJDO�PDWHULDOV�
DQG�WHUWLDU\�OHJDO�PDWHULDOV��4XDOLWDWLYH�GDWD�DQDO\VLV�PHWKRGV�

%DVHG� RQ� WKH� UHVXOWV� RI� WKH� VWXG\�� WKH� RZQHUVKLS� RI� FXOWXUDO� KHULWDJH� LQ�
LQWHUQDWLRQDO�ZDWHUV�LV�QRW�VSHFLILFDOO\�UHJXODWHG�E\�LQWHUQDWLRQDO�FRQYHQWLRQV�VXFK�
DV� 81&/26� ����� DQG� WKH� 81(6&2� &RQYHQWLRQ� ������ 7KHVH� FRQYHQWLRQV� SXW�
IRUZDUG� WKH� LVVXH� RI� SURWHFWLQJ� XQGHUZDWHU� FXOWXUDO� KHULWDJH�� ZLWKRXW� IXUWKHU�
H[SODLQLQJ� WKH� LVVXH� RI� RZQHUVKLS�� :KLOH� LQWHUQDWLRQDO� OHJDO� DUUDQJHPHQWV�
UHJDUGLQJ�XQGHUZDWHU�FXOWXUDO�KHULWDJH�DUH�JHQHUDOO\�UHJXODWHG�LQ�81&/26�������
$UWLFOH� ���� DQG� $UWLFOH� ���� DQG� VSHFLILFDOO\� UHJXODWHG LQ� WKH� ����� 81(6&2�
&RQYHQWLRQ�ZKLFK�SULRULWL]HV�QR�FRPPHUFLDO�H[SORLWDWLRQ��7KLV�DUUDQJHPHQW�PDNHV�
WKH�SURWHFWLRQ�DQG�SUHVHUYDWLRQ�RI�FXOWXUDO�KHULWDJH�D�SULRULW\�IRU�WKH�LQWHUQDWLRQDO�
FRPPXQLW\�EHFDXVH�EDVLFDOO\�HYHU\�FRXQWU\�LV�REOLJHG�WR�SURWHFW�DQG�FRRSHUDWH�WR�
SUHVHUYH�XQGHUZDWHU�FXOWXUDO�KHULWDJH�

.H\ZRUGV� 8QGHUZDWHU�FXOWXUDO�KHULWDJH��OHJDO�SURWHFWLRQ��81(6&2�&RQYHQWLRQ��
81&/26


