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;h/$6Ԥ

�����FX�LOLQ�GHNDEU�D\ÕQGD�dLQLQ�8KDQ�úԥKԥULQGԥ�\HQL�NRURQDYLUXV�[ԥVWԥOL\L��&29,'�����PH\GDQD�
oÕ[GÕ� Yԥ� WH]� ELU� ]DPDQGD� E�W�Q� G�Q\D\D� \D\ÕODUDT� �� D\GDQ� D]� ELU� P�GGԥWGԥ� hPXPG�Q\D� 6ԥKL\\ԥ�
7ԥúNLODWÕQÕQ�UԥVPL�RODUDT����PDUW������FL�LOGԥ�HODQ�HWGL\L�SDQGHPL\D\D�VԥEԥE�ROGX��&29,'����NԥVNLQ�
UHVSLUDWRU�GLVWUHVV� VLQGURPD� Yԥ� KԥWWD� |O�Pԥ� TԥGԥU� JԥWLULE� oÕ[DUD� ELOԥQ� ROGXTFD� \�NVԥN� \ROX[XFXOX÷D�
PDOLN�[ԥVWԥOLNGLU��2QXQ�KDYD�GDPFÕ�YDVLWԥVLOԥ�|W�U�OG�\��PԥOXP�ROVD�GD��DOWHUQDWLY�|W�U�OPԥ�\ROODUÕQÕQ�
P�PN�QO�\�� KDTTÕQGD� P�]DNLUԥOԥU� GDYDP� HWPԥNGԥGLU�� 9LUXVXQ� \D\ÕOGÕ÷Õ� \HQL� YD[WODUGD� RQXQ�
LQIHNVL\DODúPÕú�J|]�\DúÕ�PD\HVL�LOԥ�|W�U�OPԥVL�P�EDKLVԥOL�ROPXúGXU��'DKD�VRQUD�LVԥ�EX�[ԥVWԥOL\LQ�J|]�
\DúÕ�LOԥ�|W�UOPԥVLQLQ�P�PN�QO�\��DúNDUODQPÕúGÕU��

%X� LFPDOGD�� 6$56�&R9���QLQ� LQVDQ� J|]� \DúÕ� PD\HVLQGԥ� DúNDUODQPDVÕ� Yԥ� |W�U�OPԥ� \ROODUÕ�
KDTTÕQGDNÕ� VRQ� PԥOXPDWODU� P�]DNLUԥ� HGLOLU�� *|]�Q� DoÕT� VԥWKL� UHVSLUDWRU� [ԥVWԥOLNOԥULQ� \ROX[PDVÕ� Yԥ�
|W�U�OPԥVL�ED[ÕPÕQGDQ�LQIHNVL\D�TDSÕVÕ�UROXQX�R\QD\D�ELOԥU��%HOԥOLNOԥ��\X[DUÕGD�TH\G�ROXQDQODUÕ�Qԥ]ԥUԥ�
DODUDT��KHVDE�ROXQXU�NL��RIWDOPRORML�SHUVRQDO�ULVN�TUXSXQD�DLGGLU�Yԥ�RQODUÕQ�EX�YLUXVD�\ROX[PD�HKWLPDOÕ�
GDKD�GD�\�NVԥNGLU�

$oDU�V|]OԥU��&29,'�����NRURQDYLUXV��YLUXV�LQIHNVL\DVÕ��NRURQDYLUXV�[ΩVWΩOL\L��NRURQDYLUXV���QLQ�D÷ÕU�
UHVSLUDWRU�VLQGURPX��6$56�&R9����\HQL�Q|Y�NRURQDYLUXV��J|]�P�WΩ[ΩVVLVOΩUL

Ɏɟɣɡɢɟɜɚ�Ʉ�ȼ��Ƚɭɥɢɟɜɚ�Ɇ�Ƚ��Ɋɭɫɬɚɦɨɜɚ�ɇ�0�

ɉȿɊȿȾȺɑȺ�ɇɈȼɈɃ�ɄɈɊɈɇȺȼɂɊɍɋɇɈɃ�ȻɈɅȿɁɇɂ��&29,'�����ɑȿɊȿɁ�ɋɅȿɁɇɈɃ�
ɀɂȾɄɈɋɌɖ�ɂ�ȿ(�ɈɉȺɋɇɈɋɌɖ�ȾɅə�ɈɎɌȺɅɖɆɈɅɈȽɈȼ��ɈȻɁɈɊ�ɅɂɌȿɊȺɌɍɊɕ�

ɊȿɁɘɆȿ

ȼ�ɞɟɤɚɛɪɟ������ɝɨɞɚ�ɧɨɜɨɟ�ɡɚɛɨɥɟɜɚɧɢɟ�ɤɨɪɨɧɚɜɢɪɭɫɨɦ��&29,'�����ɩɨɹɜɢɥɨɫɶ�ɜ�ɤɢɬɚɣɫɤɨɦ�
ɝɨɪɨɞɟ�ɍɯɚɧɶ�ɢ�ɛɵɫɬɪɨ�ɪɚɫɩɪɨɫɬɪɚɧɢɥɨɫɶ�ɩɨ�ɜɫɟɦɭ�ɦɢɪɭ��ɢ�ɦɟɧɟɟ�ɱɟɦ�ɡɚ���ɦɟɫɹɰɚ�ɡɚɛɨɥɟɜɚɧɢɟ�
ɜɵɡɜɚɥɨ� ɩɚɧɞɟɦɢɸ�� ɨɮɢɰɢɚɥɶɧɨ� ɨɛɴɹɜɥɟɧɧɭɸ� ȼɫɟɦɢɪɧɨɣ� ɨɪɝɚɧɢɡɚɰɢɟɣ� ɡɞɪɚɜɨɨɯɪɚɧɟɧɢɹ� ɜ�
ɦɚɪɬɟ������������&29,'����ɹɜɥɹɟɬɫɹ�ɨɱɟɧɶ�ɤɨɧɬɚɝɢɨɡɧɨɣ�ɛɨɥɟɡɧɶɸ��ɫɩɨɫɨɛɧɨɣ�ɩɪɨɝɪɟɫɫɢɪɨɜɚɬɶ�
ɞɨ�ɨɫɬɪɨɝɨ�ɪɟɫɩɢɪɚɬɨɪɧɨɝɨ�ɞɢɫɬɪɟɫɫ�ɫɢɧɞɪɨɦɚ�ɢ�ɞɚɠɟ�ɫɦɟɪɬɢ��ɏɨɬɹ�ɢɡɜɟɫɬɧɨ��ɱɬɨ�ɨɧ�ɩɟɪɟɞɚɟɬɫɹ�
ɜɨɡɞɭɲɧɨ�ɤɚɩɟɥɶɧɵɦ� ɩɭɬɟɦ�� ɩɪɨɞɨɥɠɚɸɬɫɹ� ɞɢɫɤɭɫɫɢɢ� ɨ� ɜɨɡɦɨɠɧɨɫɬɢ� ɚɥɶɬɟɪɧɚɬɢɜɧɵɯ� ɩɭɬɟɣ�
ɩɟɪɟɞɚɱɢ��ȼ�ɩɟɪɜɨɟ�ɜɪɟɦɹ�ɪɚɫɩɪɨɫɬɪɚɧɟɧɢɟ�ɜɢɪɭɫɚ��ɟɝɨ�ɩɟɪɟɞɚɱɚ�ɱɟɪɟɡ�ɢɧɮɢɰɢɪɨɜɚɧɧɭɸ�ɫɥɟɡɧɭɸ�
ɠɢɞɤɨɫɬɶ�ɛɵɥɚ�ɫɩɨɪɧɨɣ��ɉɨɡɠɟ�ɛɵɥɨ�ɨɛɧɚɪɭɠɟɧɨ��ɱɬɨ�ɷɬɚ�ɛɨɥɟɡɧɶ�ɦɨɠɟɬ�ɩɟɪɟɞɚɬɶɫɹ�ɱɟɪɟɡ�ɫɥɟɡɭ��

ȼ� ɨɛɡɨɪɟ� ɩɪɟɞɫɬɚɜɥɟɧɵ� ɞɚɧɧɵɟ� ɨɛ� ɨɛɧɚɪɭɠɟɧɢɢ� ɜ� ɱɟɥɨɜɟɱɟɫɤɨɣ� ɫɥɟɡɟ� 6$56�&R9���� ɚ�
ɬɚɤɠɟ�ɮɨɪɦɵ�ɟɟ�ɩɟɪɟɞɚɱɢ��Ɉɬɤɪɵɬɚɹ�ɩɨɜɟɪɯɧɨɫɬɶ�ɝɥɚɡɚ�ɦɨɠɟɬ�ɫɥɭɠɢɬɶ�ɜɨɪɨɬɚɦɢ�ɞɥɹ�ɩɟɪɟɞɚɱɢ�ɢ�
ɢɧɮɢɰɢɪɨɜɚɧɢɹ�ɪɟɫɩɢɪɚɬɨɪɧɵɦɢ�ɡɚɛɨɥɟɜɚɧɢɹɦɢ��

Ɍɚɤɢɦ�ɨɛɪɚɡɨɦ�� ɭɱɢɬɵɜɚɹ� ɜɵɲɟɢɡɥɨɠɟɧɧɨɟ� ɫɱɢɬɚɟɬɫɹ�� ɱɬɨ�ɨɮɬɚɥɶɦɨɥɨɝɢɱɟɫɤɢɣ�ɩɟɪɫɨɧɚɥ�
ɨɬɧɨɫɢɬɫɹ�ɤ�ɝɪɭɩɩɟ�ɪɢɫɤɚ�ɢ�ɛɨɥɟɟ�ɩɨɞɜɟɪɠɟɧ�ɡɚɪɚɠɟɧɢɸ�ɜɢɪɭɫɨɦ�
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ɫɢɧɞɪɨɦ�ɤɨɪɨɧɚɜɢɪɭɫɚ����6$56�&R9��
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,Q�'HFHPEHU�������D�QHZ�FRURQDYLUXV�GLVHDVH��&29,'�����DSSHDUHG�LQ�WKH�&KLQHVH�FLW\�RI�:XKDQ�DQG�
TXLFNO\�VSUHDG�DURXQG�WKH�ZRUOG��DQG�LQ�OHVV�WKDQ���PRQWKV��WKH�GLVHDVH�FDXVHG�D�SDQGHPLF�WKDW�ZDV�R൶FLDOO\�
DQQRXQFHG�E\�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ�RQ�0DUFK�����������7KH�&29,'����LV�D�KLJKO\�FRQWDJLRXV�
GLVHDVH�WKDW�FDQ�OHDG�WR�DFXWH�UHVSLUDWRU\�GLVWUHVV�V\QGURPH�DQG�HYHQ�GHDWK��$OWKRXJK�LW� LV�NQRZQ�WKDW� LW�
LV� WUDQVPLWWHG�E\�DLUERUQH�GURSOHWV��GLVFXVVLRQV�FRQWLQXH�DERXW� WKH�SRVVLELOLW\�RI�DOWHUQDWLYH� WUDQVPLVVLRQ�
URXWHV��,Q�WKH�HDUO\�GD\V�RI�WKH�VSUHDG�RI�WKH�YLUXV��LWV�WUDQVPLVVLRQ�WKURXJK�LQIHFWHG�RFXODU�WLVVXH�RU�WHDU�ÀXLG�
ZDV�FRQWURYHUV\��,W�ZDV�ODWHU�GLVFRYHUHG�WKDW�WKLV�GLVHDVH�FDQ�EH�WUDQVPLWWHG�WKURXJK�WHDUV��

,Q�WKLV�UHYLHZ��ZH�GLVFXVV�WKH�ODWHVW�GDWD�WR�GDWH�RQ�WKH�GHWHFWLRQ�DQG�WUDQVPLVVLRQ�RI�6$56�&R9���
LQ�KXPDQ�WHDU�ÀXLG��7KXV��H[SRVHG�RFXODU�VXUIDFH�FDQ�VHUYH�DV�D�JDWHZD\�LQ�WUDQVPLVVLRQ�DQG�DFTXLULQJ�
UHVSLUDWRU\�GLVHDVHV��7DNLQJ�LQWR�DFFRXQW�UHSRUWV�RI�LQIHFWLRQV�DPRQJ�DVVRFLDWHG�ZLWK�H\H�SURIHVVLRQDO�
ZRUNHUV�DQG�WKHLU�ZRUN�VW\OH��LW�LV�EHOLHYHG�WKDW�RSKWKDOPRORJLVWV�KDYH�D�KLJKHU�ULVN�RI�FRQWUDFWLQJ�WKH�
YLUXV�E\�YLUWXH�RI�WKHLU�ZRUN�

.H\�ZRUGV��&29,'�����FRURQDYLUXV��YLUXV�GLVHDVH��FRURQDYLUXV�GLVHDVH�������VHYHUH�DFXWH�UHVSLUDWRU\�
V\QGURPH�FRURQDYLUXV����6$56�&R9����QRYHO�FRURQDYLUXV��H\H�SURIHVVLRQDOV�

�����FX�LOLQ�GHNDEU�D\ÕQGD�dLQLQ�8KDQ�úԥKԥULQGԥ�\HQL�NRURQDYLUXV�[ԥVWԥOL\L��&29,'�����RUWD\D�
oÕ[GÕ�Yԥ�V�UԥWOԥ�E�W�Q�G�Q\DGD�\D\ÕOGÕ��&29,'����NԥVNLQ�UHVSLUDWRU�GLVWUHVV�VLQGURPD�Yԥ�KԥWWD�|O�Pԥ�
TԥGԥU� JԥWLULE� oÕ[DUD� ELOԥQ� ROGXTFD� \�NVԥN� \ROX[XFXOX÷D�PDOLN� [ԥVWԥOLNGLU� >�@�� hPXPG�Q\D� 6ԥKL\\ԥ�
7ԥúNLODWÕ� �h67�� EXQD� NRURQDYLUXV� [ԥVWԥOL\L� ����� �&29,'������ NRURQDYLUXV�� NԥVNLQ� D÷ÕU� UHVSLUDWRU�
VLQGURP�NRURQDYLUXV����6$56�&R9����DGODQGÕUGÕ�>����@��ùLGGԥWOL�NԥVNLQ�UHVSLUDWRU��WԥQԥ൵�V��VLQGURPOX�
NRURQDYLUXV����6$56�&R9���� WH]�ELU�]DPDQGD�E�W�Q�G�Q\D\D�\D\ÕOGÕ�Yԥ���D\GDQ�D]�ELU�P�GGԥWGԥ�EX�
[ԥVWԥOLN� EH\QԥO[DOT� ԥKԥPL\\ԥW� NԥVE� HGԥQ� LFWLPDL� VԥKL\\ԥGԥNL� I|YTԥODGԥ� KDOGDQ� oÕ[DUDT�hPXPG�Q\D�
6ԥKL\\ԥ�7ԥúNLODWÕQÕQ�UԥVPL�RODUDT����PDUW������FL�LOGԥ�HODQ�HWGL\L�SDQGHPL\D\D�VԥEԥE�ROGX�>����@��

%X�[ԥVWԥOL\LQ�\ROX[XFX�DJHQWL�UROXQX�\HQL�EHWD�NRURQDYLUXV��NRURQDYLUXV�DLOԥVLQLQ�\HQL�úWDPPÕ�D÷ÕU�
NԥVNLQ�WԥQԥ൵�V�VLQGURPX�RODQ�NRURQDYLUXV����6$56�&R9����W|UԥGLU��.RURQDYLUXVODU��&R9��VR\XTGԥ\Pԥ��
TULS�Yԥ�NԥVNLQ�D÷ÕU�WԥQԥ൵�V�[ԥVWԥOLNOԥULQԥ�VԥEԥE�ROGX÷X�ELOLQԥQ�WԥN�]ԥQFLUOL�517�YLUXVODUÕ�DLOԥVLGLU�>���
�@��6$56�&R9���QLQ�|W�U�OPԥ�\ROODUÕQÕQ�GD�GLJԥU�NRURQDYLUXVODUGD��R�F�POԥGԥQ�6$56�Yԥ�0(56�>�@���
]RRQR]GD�>�@�ROGX÷X�NLPL�|W�U�OPԥVL�HKWLPDO�ROXQXU��6$56�&R9����GLDPHWUL��������QP��X]XQOX÷X������
QP�RODQ�NLID\ԥW�TԥGԥU�[DUDNWHULN�oÕ[ÕQWÕODUD�PDOLN�WDF�úԥNLOOL�YLUXVGXU�>�@��úԥN����

2QXQ�KDYD�GDPFÕ�YDVLWԥVLOԥ�|W�U�OG�\��PԥOXP�ROVD�GD��DOWHUQDWLY�|W�U�OPԥ�\ROODUÕQÕQ�P�PN�QO�\��
KDTTÕQGD� P�]DNLUԥOԥU� GDYDP� HWPԥNGԥGLU�� 6$56�&R9��� DQJLRWHQ]LQoHYLULFL� IHUPHQW� �$d)��� LOԥ�
ED÷ODQGÕTGDQ� VRQUD� K�FH\Uԥ\ԥ� GD[LO� ROXU�� %X� IHUPHQW� D÷FL\ԥU�� E|\UԥN� Yԥ� ED÷ÕUVDT� NLPL� RUTDQODUÕQ�
HSLWHO�K�FH\UԥOԥULQGԥ�[DULF�ROXQXU��$d)��QLQ�DUWPDVÕ�$d)�LQJLELWRUODUÕ�Yԥ�DQJLRWHQ]LQ�,,�WLS�,�UHVHSWRU�
EORNDWRUODUÕ��$5%V��LOԥ�P�DOLFԥ�ROXQDQ�KLSHUWRQL\DOÕ��úԥNԥUOL�GLDEHWOL�[ԥVWԥOԥUGԥ�DúNDU�HGLOPLúGLU�>�@�
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ùԥN����.RURQDYLUXV��V[HPDWLN�

øQVDQ� J|]�� |]� J|]LoL� UHQLQ�DQJLRWHQ]LQ� �5$1�� VLVWHPLQԥ� PDOLNGLU� NL�� EX� GD� TODXNRPDWR]�
GԥUPDQODUÕQ� LúOԥQLE�KD]ÕUODQPDVÕ� ED[ÕPÕQGDQ� ԥKԥPL\\ԥW� NԥVE� HGLUGL� >�@��$d)��QLQ� NRQ\XQNWLYD� Yԥ�
\D�NRUQHD�NLPL�GDKD�|Q�WR[XPDODUGD�HNVSUHVVL\DVÕQÕQ�P�ԥ\\ԥQ�HGLOPԥPԥVLQԥ�ED[PD\DUDT�J|]GD[LOL�
PD\HGԥ�Yԥ�YLWUHXVGD�ROPDVÕ�ELOGLULOPLúGLU��+D]ÕUNÕ�G|QԥPGԥ�J|]�WR[XPDODUÕQÕQ�6$56�&R9���\ԥ�$d)��
YDVLWԥVL�LOԥ�LQIHNVL\DODúPDVÕ�EDUԥGԥ�PԥOXPDW�\R[GXU�>��@��%XQXQOD�EHOԥ��DGHQRYLUXV�Yԥ�TXú�TULSLQLQ�
Eԥ]L�Q|YOԥULQLQ�UHVHSWRUODUÕ��Į�����ԥODTԥOL�VLDO�WXUúXVX��&'����GHVPRTOHLQ����Yԥ�LQVDQ�TULSL�YLUXVX��Į�
����ԥODTԥOL�VLDO�WXUúXVX��EX\QX]�TLúD�HSLWHOLQGԥ��NRQ\XQNWLYDGD��KԥPoLQLQ�EXUXQ�Yԥ�WUD[H\DQÕQ�VHOLNOL�
TLúDVÕQGD�oR[�PLTGDUGD�ROXU�>������@��$d)��6$56�&R9����o�Q�K�FH\Uԥ�UHVHSWRUXGXU�>��@��$d)��QLQ�
KԥP�Gԥ� LQVDQ�J|]�Q�Q� WRU� TLúDVÕQGD� >��@�� YDVNXO\DUL]ԥ� ROXQPXú� UHWLQDO� SLTPHQW� HSLWHOLQGԥ� >��@� Yԥ�
NRQ\XQNWLYDO� HSLWHOGԥ� >��@� DúNDU� HGLOGL\LQL� Qԥ]ԥUԥ� DODUDT�� NOLQLN�6$56�&R9��� LQIHNVL\DVÕQÕQ� VԥEԥE�
ROGX÷X�J|]�[ԥVWԥOLNOԥULQLQ�VSHNWULQL�GDKD�GRO÷XQ�TL\PԥWOԥQGLUPԥN��o�Q�JԥOԥFԥN�NOLQLNL� WԥGTLTDWODUD�
HKWL\DF�YDU�

%�W�Q� KDYD� LOԥ� |W�U�OԥQ� YLUXVODU� NLPL�� &29,'���� YLUXVX� GD�� \ROX[PXú� úԥ[V� LOԥ� GDQÕúGÕTGD��
DVTÕUGÕTGD��|VN�UG�NGԥ�Yԥ�\D�oLUNOԥQPLú�VԥWKOԥUGԥQ�DHUR]RO�GDPFÕODUÕ�YDVLWԥVLOԥ�GLJԥULQԥ�|W�U�Oԥ�ELOԥU�
>�@��0LNURRUTDQL]POԥU�J|]�VԥWKLQGԥQ�J|]�\DúÕ�LOԥ�ELUOLNGԥ�EXUXQ�ERúOX÷XQD�Yԥ�\X[DUÕ�WԥQԥ൵�V�\ROODUÕQÕQ�
VHOLNOL�TLúDVÕQD�NHoԥ�ELOԥU��%HOԥ�NL��YLUXV�J|]�\DúÕ�Q|TWԥVL�YDVLWԥVLOԥ�QD]RODNULPDO�NDQDOD�Yԥ�QD]RIDUHQJLDO�
ERúOX÷D�NHoPԥVL�QԥWLFԥVLQGԥ�D÷FL\ԥUOԥUԥ�Yԥ�XGPD�DNWÕ�LOԥ�PԥGԥ�ED÷ÕUVDT�WUDNWÕQD�|W�U�Oԥ�ELOԥU��2UDGD�LVԥ�
$d)��UHVHSWRUODUÕQD�ED÷ODQD�ELOԥU�>��@��'LJԥU�WԥUԥIGԥQ��J|]�\DúÕ�PD\HVL�LOԥ�|W�U�OPԥVLQL�V�EXW�HGԥQ�ԥVDV�
IDNWRU�J|]�\DúÕ�PD\HVLQGԥ�YLUXVXQ�WDSÕOPDVÕGÕU��%HOԥ�NL��YLUXVXQ�QD]RODNULPDO�VLVWHP�YDVLWԥVLOԥ�\X[DUÕ�
WԥQԥ൵�V�\ROODUÕQGDQ�J|]OԥUԥ�Q�IX]�HWPԥVL�Gԥ�HKWLPDO�ROXQXU��%XQD�J|Uԥ�Gԥ��J|]�WR[XPDODUÕ�Yԥ�PD\HVL�
6$56�&R9���QLQ�SRWHQVLDO�PԥQEԥ\L�ROD�ELOԥU�>��@��

%X� LFPDOGD�� 6$56�&R9���QLQ� LQVDQ� J|]� \DúÕ� PD\HVLQGԥ� DúNDUODQPDVÕ� Yԥ� |W�U�OPԥ� \ROODUÕ�
KDTTÕQGDNÕ�EX�J�Qԥ�TԥGԥU�RODQ�VRQ�PԥOXPDWODUÕ�P�]DNLUԥ�HGԥFԥ\LN��%HOԥ�NL��J|]�Q�DoÕT�VԥWKL�UHVSLUDWRU�
[ԥVWԥOLNOԥULQ�\ROX[PDVÕ�Yԥ�|W�U�OPԥVL�ED[ÕPÕQGDQ�LQIHNVL\D�TDSÕVÕ�UROXQX�R\QD\D�ELOԥU�>��@��

9LUXVXQ�\D\ÕOGÕ÷Õ�\HQL�YD[WODUGD�±�RQXQ�LQIHNVL\DODúPÕú�J|]�\DúÕ�PD\HVL�LOԥ�|W�U�OPԥVL�P�EDKLVԥOL�
LGL� >���� ��@�� 'DKD� VRQUD� LVԥ� J|]� \DúÕ� LOԥ� |W�U�OPԥVLQLQ� P�PN�QO�\�� DúNDUODQPÕúGÕU�� 2IWDOPRORML�
SHUVSHNWLY� ED[ÕPÕQGDQ� 6$56�&R9���QLQ� WԥVLUL� Yԥ� J|]ԥ� ]ԥUԥU� YHUGL\LQL� ELOGLUԥQ�PԥOXPDWODU� YDUGÕU��
%XQXQ��o�Q�ELU�VÕUD�DUDúGÕUPDODU�DSDUÕOPÕúGÕU��%�W�Q�WԥGTLTDWODU�+HOVLQNL�%ԥ\DQQDPԥVLQԥ�X\÷XQ�RODUDT�
DSDUÕOPÕúGÕU�>��@�

2IWDOPRORTODU� \HQL� ����� NRURQDYLUXVXQ� �6$56�&R9���� J|]� PD\HVL� LOԥ� |W�U�OPԥ� HKWLPDOÕQGDQ�
QDUDKDW� ROPXúODU�� 6LQTDSXUGD� DSDUÕOPÕú� WԥGTLTDWGD�� &29,'���� GLDTQR]X� TR\XODQ� ��� [ԥVWԥQLQ� J|]�
\DúODUÕQGD�6$56�&R9���QL�Wԥ\LQ�HGԥ�ELOPԥGLNOԥULQL�ELOGLUPLúGLOԥU��%XUDGD�J|]�\DúÕ�PD\HVL��VLPSWRPODU�
EDúODGÕTGDQ�VRQUDNÕ������J�Q�ԥU]LQGԥ�ùLUPHU�WHVWL�ND÷Õ]Õ�LOԥ�\Õ÷ÕOÕUGÕ�>��@��ùLUPHU�]RODTODUÕQÕQ�LVWLIDGԥVL�
�VXOX�ԥYYԥOOԥU�DSDUÕOPÕú�GLJԥU�WԥGTLTDWODUOD�WԥVGLT�HGLOPLúGLU�>��@��úԥNLO��D���ԤYYԥONL�DUDúGÕUPDODU�[ԥVWԥQLQ�
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J|]� \DúODUÕQGDQ� DOÕQPÕú� 6$56�&R9��� P�VEԥW� 57�3&5� UHDNVL\DVÕQÕ� �WԥUV� WUDQVNULSWD]D� LOԥ� DSDUÕOPÕú�
SROLPHUD]� ]ԥQFLUYDUL� UHDNVL\D�� J|VWԥUGL��/DNLQ�YLUXVXQ� DúNDUODQPDVÕ� X÷XUVX]�ROGX� >��@��ԤQ� ԥVDVÕ� LVԥ��
\DOQÕ]�ELU�SDVLHQWGԥ�ԥVDV�[ԥVWԥOL\LQ�JHGLúL�]DPDQÕ�NRQ\XQNWLYDQÕQ�LQ\HNVL\DVÕ�Yԥ�[HPR]X�NLPL�VLPSWRPODU�
ROPXúGXU�� /DNLQ� RQXQ� J|]� \DúÕ� Q�PXQԥOԥULQGԥ� 6$56�&R9��� ԥODPԥWOԥUL� DúNDUODQPDGÕ� >��@�� 2QODUÕQ�
QԥWLFԥOԥUL�6$56�&R9���QLQ�J|]�\DúÕ�LOԥ�|W�U�OPԥ�ULVNLQLQ�oR[�D]�ROGX÷XQX�J|VWԥUGL��/DNLQ�RIWDOPRORTODU�
�o�Q� ULVN� TDOPDTGD� LGL��d�QNL� GLTTԥWԥ� DOÕQPDOÕ� ELU� QHoԥ� IDNWRU� YDU� LGL��%HOԥ� NL�� WԥTGLPDWGD� WԥGTLTDW�
LúWLUDNoÕODUÕQGDQ�KHo�ELULQGԥ�NRQ\XQNWLYLW�ROPDPÕúGÕU��'LJԥU�WԥUԥIGԥQ��Q�PXQԥOԥU�ԥVDVԥQ�VLPSWRPODUÕQ�
LNLQFL�Yԥ��o�QF��KԥIWԥOԥULQGԥ��\ԥQL�YLUDO�\�N�Q�NԥVNLQ�D]DOGÕ÷Õ�YD[WODUGD�J|W�U�OP�úG�U�>������@��%XQGDQ�
ԥODYԥ�� NRQ\XQNWLYDO� WR[XPD� GH\LO�� \DOQÕ]� J|]� \DúÕ� J|W�U�O�UG���%XQD� GD� VԥEԥE� NRQ\XQNWLYDO� WR[XPD�
Q�PXQԥOԥULQL� J|W�UԥQ� ]DPDQ� [ԥVWԥ\ԥ� \DUDGD� ELOԥFԥN� ԥODYԥ� QDUDKDWOÕT� Yԥ� VÕ[ÕQWÕ\D� \RO� YHUPԥPԥN� LGL��
.RQ\XQNWLYDO�K�FH\UԥOԥULQ�NԥVNLQ�LQIHNVL\DVÕ�]DPDQÕ�K�FH\UԥOԥU�YLUXVOD�ԥODTԥOL�OL]LV�VԥEԥELQGԥQ�Yԥ�\D�
LPPXQ�UHDNVL\DODU�QԥWLFԥVLQGԥ�|O�U��'LJԥU�VԥEԥE�LVԥ��EX�WԥGTLTDWÕQ�NLoLN�KԥFPOL�ROPDVÕ�LGL�>��@��%XQD�
J|Uԥ�Gԥ��JԥOԥFԥN�WԥGTLTDWODUÕQ�DSDUÕOPDVÕ�YDFLE�LGL�

$SDUÕOPÕú� VRQUDNÕ� DUDúGÕUPDGD� LVԥ� dLQGԥ� �dLQ�� =KHMLDQT� 8QLYHUVLWHWLQLQ� %LULQFL� ;ԥVWԥ[DQDVÕ��
&29,'���� SQHYPRQL\DVÕ� RODQ� ��� [ԥVWԥGԥ� NRQ\XQNWLYDO� \D[PDODU� [ԥVWԥOL\LQ� HUNԥQ� PԥUKԥOԥOԥULQGԥ�
TL\PԥWOԥQGLULOPLúGLU�� %XUD� \HQL� NRURQDYLUXV� SQHYPRQL\DVÕ� RODQ� ��� RUWD� D÷ÕU� Yԥ� �� D÷ÕU� [ԥVWԥ� GD[LO�
HGLOPLúGLU��<DOQÕ]���[ԥVWԥGԥ�NRQ\XQNWLYLW�ROPXú�Yԥ�\DOQÕ]�RQXQ�NRQ\XQNWLYD�\D[PDVÕQGD�57�3&5�DQDOL]L�
6$56�&R9����o�Q�SR]LWLY�QԥWLFԥ�J|VWԥUPLúGLU��'LJԥU�SDVLHQWOԥUGԥQ�J|W�U�OP�ú�ԥOOL� VԥNNL]�Q�PXQԥGԥ�
QԥWLFԥ�QHTDWLY�ROPXúGXU��%HOԥOLNOԥ��EX�WԥGTLTDWGD�HKWLPDO�ROXQPXúGXU�NL��\HQL�NRURQDYLUXV�SQHYPRQL\DOÕ�
[ԥVWԥOԥULQ��\DOQÕ]�NRQ\XQNWLYLWL�RODQODUÕQÕQ�J|]�\DúÕ�Yԥ�NRQ\XQNWLYD�P|KWԥYL\\DWÕ�Q�PXQԥOԥULQGԥ�6$56�
&R9���DúNDU�HGLOԥ�ELOԥU�>��@��$SDUÕOPÕú�ELU�VÕUD�WԥGTLTDWODU�J|VWԥULE�NL��YLUDO�517��\DOQÕ]�NRQ\XQNWLYLW�
P�úD\ԥW�ROXQDQ�[ԥVWԥOԥULQ�D]�TLVPLQGԥ�J|U�Oԥ�ELOԥU��\ԥQL��WԥTGLPDWGD�&29,'����RODQ�[ԥVWԥOԥULQ�����
Gԥ�NRQ\XQNWLYLW�P�úDKLGԥ� HGLOPLúGLU���%X� WԥGTLTDWD� TԥGԥU� YLUDO�517�NRQ\XQNWLYLW� ROPDGDQ�&29,'�
���D� \ROX[PXú�[ԥVWԥOԥULQ� J|]� \DúÕQGD�P�ԥ\\ԥQ� HGLOPԥPLúGLU� Yԥ� [ԥVWԥOL\LQ� HUNԥQ�PԥUKԥOԥVLQGԥ� \ԥQL��
YLUXV�\�N��KԥOԥ�\�NVԥN�ROGX÷X�]DPDQ�J|]GԥQ�J|W�U�OP�ú�Q�PXQԥOԥULQ�WԥGTLTDWÕQÕ�ԥNV�HWGLUԥQ�KHo�ELU�
PԥOXPDW� \R[� LGL� >���� ���� ��@��4H\G� HWPԥN� OD]ÕPGÕU� NL�� EX� NRQ\XQNWLYDO� Q�PXQԥOԥU� [ԥVWԥOL\LQ� HUNԥQ�
PԥUKԥOԥOԥULQGԥ�WRSODQPÕúGÕU��1ԥKD\ԥW��J|]�\DúÕ�Yԥ�NRQ\XQNWLYDO�\D[PD�NLPL�J|]�Q�PXQԥOԥULQLQ�PԥKGXG�
KԥFPGԥ� ROPDVÕQÕ� Qԥ]ԥUԥ� DODUDT�� RQODUÕQ� GLDTQRVWLN� KԥVVDVOÕ÷Õ� DGԥWԥQ� GLJԥU� WR[XPDODUD� QLVEԥWԥQ� DúD÷Õ�
ROXU��%XQD�J|Uԥ�Gԥ��QHTDWLY�QԥWLFԥOԥU�WR[XPD�Q�PXQԥOԥULQLQ�NLID\ԥW�ROPD\DQ�TԥGԥU�KԥFPGԥ�J|W�U�OPԥVL�
VԥEԥELQGԥQ�Gԥ�ROD�ELOԥU��%XQGDQ�DVÕOÕ�ROPD\DUDT��J|]�Q�LOWLKDEODúPDPÕú�WR[XPDODUÕQGD�YLUDO�\�NOԥQPԥ�D]�
ROXU�Yԥ�57�3&5�LOԥ�DúNDU�HGLOԥQ�517�YLUXVX�IUDTPHQWOԥULQLQ��LQIHNVL\DODúGÕUPD÷D�TDGLU�RODQ�FDQOÕ�YLUXV�
KLVVԥFLNOԥULQGԥQ�ROXE�ROPDGÕ÷Õ�PԥOXP�GH\LO�>��@��

/DNLQ��GLJԥU�WԥGTLTDWGD�Q�PXQԥOԥU�WRSODQGÕ÷Õ�J�QGԥQ�GLDTQR]XQ�WԥVGLTOԥQPԥ�J�Q�Qԥ�TԥGԥU�RUWDODPD�
YD[W�LQWHUYDOÕ���LOԥ����J�Q�DUDVÕ��GLDSD]RQ��WԥúNLO�HWPLú�Yԥ�ԥQ�YDFLEL�[ԥVWԥOԥULQ�KHo�ELULQGԥ�NRQ\XQNWLYLW�
ROPDPÕúGÕU�����J|]\DúÕ�Q�PXQԥOԥULQGԥQ��o���������SR]LWLY�57�3&5�QԥWLFԥOԥULQL�YHUPLúGLU��%X��o�[ԥVWԥGԥQ�
LNLVLQGԥ�ER÷D]�\D[PDVÕ� SR]LWLY�� ELULQGԥ�QHTDWLY� LGL��%X� DQDOL]OԥUGԥ�J|]�\DúÕ� Yԥ�ER÷D]�Q�PXQԥOԥULQLQ�
]ԥLI�NRQVLVWHQVL\D�J|VWԥUGL\L�D\GÕQ�ROGX��3DPEÕT� WDPSRQODUOD� WRSODQPÕú�J|]�\DúÕ�Q�PXQԥOԥULQGԥNL�&W�
Gԥ\ԥUL��VLNOLQ�ԥKԥPL\\ԥWOLOLN�K�GXGX��ùLUPHU�WHVWLQGԥQ�GDKD�\�NVԥN�ROPXúGXU��úԥN������%HOԥOLNOԥ�������
&29� [ԥVWԥOԥULQLQ� J|]� \DúÕQGD� EX� YLUXVXQ� NLoLN�P�VEԥW� UDVWJԥOPԥ� WH]OL\LQԥ� ED[PD\DUDT�� RQXQ� J|]Oԥ�
\ROX[PDVÕQÕ�LQNDU�HGԥ�ELOPԥULN�>��@�

%LU�EDúTD�WԥGTLTDWGD��dLQ��ùHQFHQ��LVԥ�&29,'����GLDTQR]X�TR\XOPXú�SDVLHQWLQ�[ԥVWԥOL\LQLQ�VLVWHPLN�
VLPSWRPODUÕ�RUWD\D�oÕ[PDVÕQGDQ����J�Q�VRQUD�J|]�D÷ÕUODúPDODUÕ�EDú�YHUPLúGLU��;ԥVWԥ�J|]OԥULQGԥ�TÕ]DUWÕ��
\DG� FLVLP� KLVVL\DWÕ�� \DúD[PDGDQ� úLND\ԥW� HGLE��0�D\LQԥGԥ� KԥU� LNL� J|]Gԥ� NRQ\XQNWLYDQÕQ� LQ\HNVL\DVÕ��
VXOX�LIUD]DW��DúD÷Õ�NRQ\XQNWLYDO�NLVԥGԥ�IROOLNXOODU��úԥN�����Yԥ�SDOSDVL\D�ROXQDQ��SUHDXULNXO\DU�D÷UÕOÕ�OLPID�
G�\�QOԥUL�DúNDU�ROXQPXúGXU��



84

2020/2 (33)
$=Ԥ5%$<&$1�2)7$/02/2*ø<$�-851$/,

Ԥ'Ԥ%ø<<$7�ø&0$//$5,

D� E�
ùԥN�����D��ùLUPHU�WHVWL�E�3DPEÕT�WDPSRQ�±�WXSIHU

ùԥN�����%LRPLNURVNRSL\DGD���NԥVNLQ�YLUXV�NRQ\XQNWLYLWL��;ԥVWԥOL\LQ����F��J�Q���$�Yԥ�'��NRQ\XQNWLYDO�
LQ\HNVL\D�Yԥ�DúD÷Õ�TDSDTGD�IROOLNXOODU�����FL�J�Q���%�Yԥ�(��Yԥ����FX�J�Q���&�Yԥ�)��ULERYLULQ�J|]�

GDPFÕVÕ�LOԥ�VLPSWRPODUÕQ�\D[úÕODúPDVÕ�J|U�Q�U���2FXODU�PDQLIHVWDWLRQV�RI�D�KRVSLWDOL]HG�SDWLHQW�ZLWK�
FRQ¿UPHG������QRYHO�FRURQDYLUXV�GLVHDVH�>��@�

57�3&5� DQDOL]L� [ԥVWԥOL\LQ� EDúODQPDVÕQGDQ� ��� J�Q� VRQUD� NR\XQNWLYD� Q�PXQԥVLQGԥ� YLUDO�517�QLQ�
ROGX÷XQX� J|VWԥUGL�� .RQ\XQNWLYDO� \D[PD� Q�PXQԥOԥUL� [ԥVWԥOLN� VLPSWRPODUÕQÕQ� EDúODQPDVÕQGDQ� VRQUDNÕ�
���Yԥ����FL�J�QOԥUGԥ�Gԥ�6$56�&R9���\ԥ�SR]LWLY�RODUDT�TDOGÕ�����FX�J�Q��57�3&5�DQDOL]OԥULQLQ�QԥWLFԥVL�
6$56�&R9����o�Q�QHTDWLY�ROGX��;ԥVWԥOL\LQ����F��J�Q��EX�SDVLHQWGԥQ�WRSODQPÕú�NRQ\XQNWLYDO�\D[PDGD��
&W� Gԥ\ԥUL� ��� ROPXúGXU�� EX� GD� NRQ\XQNWLYDO� \D[PDODUGD� YLUXVXQ� oR[� F�]L�PLTGDUGD� ROGX÷XQX� J|VWԥUGL��
KԥPoLQLQ�EX�QD]RIDUHQJLDO�Q�PXQԥOԥUGԥ�DúNDUODQDQGDQ�GDKD�DúD÷Õ� LGL� �EXUXQ�XGODT�&W�Gԥ\ԥUL��������Yԥ�
EԥO÷ԥP�&W�Gԥ\ԥUL����������F��J�QGԥ�DOÕQDQ�NR\XQNWLYDO�Q�PXQԥOԥUGԥ�&W�Gԥ\ԥUL�H\QL����LOԥ��6$56�&R9���
517��o�Q�P�VEԥW�TDOPÕúGÕU��;ԥVWԥOL\LQ����FL�J�Q�QGԥ�NR\XQNWLYDO�\D[PD�P�VEԥW�ROVD�GD�&W�Gԥ\ԥUL��������
ROXE�HQPԥ\ԥ�PH\LOOLOLN�J|VWԥUGL��.RQ\XQNWLYDO�Q�PXQԥOԥU����FX�[ԥVWԥOLN�J�Q��6$56�&R9����o�Q�PԥQ¿�
oÕ[GÕ��%X�WԥGTLTDWGD�[ԥVWԥOL\LQ��������Yԥ����FL�J�QOԥULQGԥ�J|W�U�OP�ú�NRQ\XQNWLYDO�Q�PXQԥOԥUGԥ�6$56�
&R9���517�DúNDU�HGLOPLúGLU� >��@��%XQXQOD�EHOԥ��ELU� ԥYYԥONL� HOPL� WԥGTLTDWGDNÕ�KHVDEDWGD� LVԥ�[ԥVWԥOL\LQ�
HUNԥQ�PԥUKԥOԥOԥULQGԥ�[ԥVWԥOԥULQ�J|]�\DúODUÕQGD�6$56�NRURQDYLUXVXQXQ�ROGX÷X�J|VWԥULOPLúGLU�>��@�
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+D]ÕUNÕ�G|QԥPGԥ�6$56�&R9���LQIHNVL\DVÕQÕQ�P�PN�Q�RODQ�RNXO\DU�IԥVDGODUÕ�EDUԥGԥ�DQOD\ÕúÕPÕ]�
PԥKGXGGXU��%ԥ]L�PԥOXPDWODUGD�TÕUPÕ]Õ�J|]�Q�[ԥVWԥOL\LQ� VLPSWRPODUÕQÕQ�PH\GDQD�JԥOPԥVLQGԥQ�ԥYYԥO�
�]ԥ�oÕ[DQ�ԥVDV�VLPSWRP�ROGX÷X�GH\LOLU�>��@��3QHYPRQL\D��]Uԥ�&29,'����P�Wԥ[ԥVVLVL�*XDQTID�9DQT�GD�
�dLQ��8KDQ��|]�QGԥ�6$56�&R9���LQIHNVL\DVÕQÕQ�EDúODPDVÕQGDQ�ELU�QHoԥ�J�Q�ԥYYԥO�J|]OԥULQGԥ�TÕ]DUÕTOÕT�
ROGX÷XQX� V|\OԥPLúGLU� >��@��8KDQGDNÕ� LON� [ԥVWԥ� WԥGTLTDWODUÕ� ]DPDQÕ�9DQT�1���PDVNDVÕ� WD[ÕUGÕ�� DQFDT�
J|]�TRUXQPDVÕ�\R[�LGL��2��WԥQԥ൵�V�VLPSWRPODUÕ�EDúODPD]GDQ�ELU�QHoԥ�J�Q�ԥYYԥO��J|]�Q�Q�TÕ]DUGÕ÷ÕQÕ�
ELOGLUPLú��EX�GD�RNXO\DU�|W�U�OPԥQLQ�P�PN�QO�\��HKWLPDOÕQD�ԥVDV�YHULUGL�>��@��

5HWURVSHNWLY�ELU�DUDúGÕUPDGD����\ROX[PXú�[ԥVWԥGԥ�NRQ\XQNWLYD�Q�PXQԥOԥUL�6$56�&R9���517�
�o�Q�\R[ODQPÕú�Yԥ�ELU�SDVLHQWGԥ�[ԥVWԥOL\LQ�EDúODQPDVÕQGDQ���J�Q�VRQUD�KԥPLQ�Q�PXQԥOԥU�YLUDO�517��o�Q�
SR]LWLY�ROPXúGXU�>��@��&29ø'����OX�SDVLHQWGԥ�NԥVNLQ�YLUXV�NRQ\XQNWLYLWLQLQ�\DUDQPDVÕ�Yԥ�NRQ\XQNWLYDO�
Q�PXQԥOԥULQGԥ� 6$56�&R9��� WHVWOԥULQLQ� SR]LWLY� ROPDVÕ� RQX� J|VWԥULU� NL�� 6$56�&R9��� KԥTLTԥWԥQ� J|]�
D÷ÕUODúPDODUÕQD� VԥEԥE� ROD� ELOԥU�� /DNLQ� J|]� ԥODPԥWOԥULQLQ� [ԥVWԥOL\LQ� HUNԥQ� PԥUKԥOԥOԥULQGԥ� \DUDQPDVÕ�
P�WOԥT�GH\LO�>��@��

�����FX�LOGԥ�ùLPDOL�$PHULNDGD�LON�GԥIԥ�TH\Gԥ�DOÕQDQ�Yԥ�LONLQ�RODUDT�GLJԥU�&29,'����KDOODUÕQGD�
ELOGLULOGL\L�NLPL�NRQ\XQNWLYLW�GH\LO��NHUDWRNRQ\XQNWLYLWOԥ�Wԥ]DK�U�HGԥQ�NRURQDYLUXV�[ԥVWԥOL\L��&29,'�����
WԥTGLP�HGLOLE��;ԥVWԥGԥ�TÕ]GÕUPD�ROPDGDQ�oR[�\�QJ�O�WԥQԥ൵�V�VLPSWRPODUÕ�ROVD�GD��ԥVDV�VLPSWRP�VXOX�
LIUD]DW�RODQ�TÕUPÕ]Õ�J|]�LGL�Yԥ�J|W�U�OP�ú�NRQ\XQNWLYDO�\D[PD�57�3&5�DQDOL]LQGԥ�6$56�&R9���YLUXVX�
�o�Q�SR]LWLY�ROPXúGXU��*|]�ԥODPԥWOԥULQGԥQ�IRWRIREL\D��LúÕTGDQTRU[PD���J|]�TDSDTODUÕ�Yԥ�VD÷�J|]�Q�VHOLNOL�
TLúDVÕQÕQ�LOWLKDEÕ�Yԥ�úLúNLQOL\L��VD÷�D÷UÕOÕ�SUHDXULNXO\DU�OLPID�G�\�Q���KԥPoLQLQ�ER\XQ�OLPIDGHQRSDWL\DVÕ�
NLPL�ԥODPԥWOԥU�Gԥ�TH\G�HGLOPLúGLU��*|]�Q�ELRPLNURVNRSL\DVÕQGD�IROOLNXO\DU�NRQ\XQNWLYLW��NRQ\XQNWLYDO�
LQ\HNVL\D��EX\QX]�TLúD�ER\XQFD�GL൵X]�\D\ÕOPÕú�VXEHSLWHOLDO�LQ¿OWUDWOD�P�úD\ԥW�ROXQDQ�HSLWHOLDO�GHIHNWOԥU�
DúNDU�HGLOPLúGLU��.OLQLN�WԥGTLTDWODUGDQ�GD�J|U�QG��NL��HSLWHOLQ�GHIHNWL�ELU�DUDúGÕUPDGDQ�GLJԥULQԥ�IԥUTOL�
ROXE� SVHYGRGHQGULW� NLPL� RUWD\D� oÕ[ÕUGÕ�� %X� EԥONԥ� Gԥ� EԥUSD� RODQ� HSLWHO� GHIHNWL� Yԥ� \D� SURTUHVVLYOԥúԥQ�
VXEHSLWHOLDO�LQ¿OWUDW�NLPL�VԥEԥEOԥUGԥQ�EDú�YHULUGL�>��@�

*|]OԥULQ�Yԥ�D÷Õ]ÕQ�VHOLNOL�TLúDODUÕ��J|]�\DúÕ���PLNUREODUÕQ�|W�U�OPԥVL�Yԥ�DúNDUODQPDVÕQÕQ�SRWHQVLDO�
PԥQEԥ\LGLU� >���� ��@��1&3� �\HQL� NRURQDYLUXV�SQHYPRQL\DOÕ�� RODQ����[ԥVWԥQLQ� UHWURVSHNWLY� WԥGTLTDWÕQGD��
NRQ\XQNWLYLW� NHoLUԥQ� �� [ԥVWԥQLQ� NRQ\XQNWLYDO� \D[PDVÕ� SR]LWLY�� �� [ԥVWԥGԥ� LVԥ� QHTDWLY� ROPXúGXU� >��@��
0�úDKLGԥOL�ELU�DUDúGÕUPDGD��DQDORML�1/����NRURQDYLUXV�[ԥVWԥOL\LQԥ�\ROX[PXú�XúDTODUÕQ�����Gԥ�NRQ\XQNWLYLW�
ROPXúGXU� >��@�� KDOEXNL� �����F�� LOGԥ� WԥVGLTOԥQPLú� NԥVNLQ� UHVSLUDWRU� YLUXV� LQIHNVL\DVÕ� �6$56�� RODQ� ���
[ԥVWԥGԥQ���Gԥ�NRQ\XQNWLYDGDQ�J|W�U�OP�ú�\D[PDGD�NRURQDYLUXV�517�SR]LWLY�J|VWԥUPLúGLU�>��@��$SDUÕOPÕú�
JHQLú�WԥGTLTDWGD������WԥVGLTOԥQPLú�\HQL�NRURQDYLUXV�SQHYPRQL\DOÕ��1&3�Yԥ�\D�&29ø'�����[ԥVWԥQLQ������
Gԥ����QԥIԥU���NRQ\XQNWLYDO�KLSHUHPL\D���NRQ\XQNWLYDO�GXU÷XQOXT��P�úDKLGԥ�HGLOPLúGLU�>�@�

%�W�Q� EX� QԥWLFԥOԥU� RQX� J|VWԥULU� NL�� &29,'���D� ED÷OÕ� NRQ\XQNWLYLWOL� [ԥVWԥOԥULQ� ԥQ� D]� ����QLQ�
J|]�Q�Q�VHOLNOL�TLúDVÕQGD�YLUXV�P|YFXG�ROXU��%X�GD�E�W�Q�&29,'����KDOODUÕQÕQ�Wԥ[PLQԥQ������QL�WԥúNLO�
HGLU��%HOԥOLNOԥ��J|]�\DúÕ�LOԥ�WԥPDV��[�VXVԥQ��NԥVNLQ�J|]�D÷ÕUODúPDODUÕQGD��NRQ\XQNWLYDO�Q�PXQԥOԥUGԥNL�
6$56�&R9���QLQ� \�NVԥN� YLUXV� \�NOԥQPԥOԥULQGԥ�� YLUXVXQ� \D\ÕOPD�PԥQEԥ\L� ROXE�� |W�U�OPԥVLQԥ� VԥEԥE�
ROD�ELOԥU�>�����������������@��'LJԥU�WԥUԥIGԥQ��NRQ\XQNWLYD�6$56�&R9���LQIHNVL\DVÕQÕQ�HUNԥQ�GLDTQRVWLN�
WHVWOԥUL�PԥTVԥGL��o�Q�LGHDO�\HU�ROD�ELOPԥ]�>��@�

'ԥ\ԥUOԥQGLULOPLú� J|]� VLPSWRPODUÕQD� J|]OԥULQ� TÕ]DUWÕVÕ�� \DúD[PD�� EXODQÕT� J|UPԥ�� VXOX� LIUD]DW�
GD[LOGLU�� %X� VLPSWRPODU� LQVDQODUD� Yԥ� KH\YDQODUD� \ROX[D� ELOԥQ� GLJԥU� NRURQDYLUXVODUÕQ� J|]� ԥODPԥWOԥUL�
ԥVDVÕQGD� WRSODQPÕúGÕU� >��@��&29,'����GD�DúNDU�ROXQPXú�GLJԥU�VLPSWRPODUD�TÕ]GÕUPD��|VN�UԥN��QԥIԥV�
GDUOÕ÷Õ�� ULQRUH\D�Yԥ�ER÷D]�D÷UÕVÕ�GD[LOGLU� >��@��+ԥOԥ�NL��EX�J�Qԥ�TԥGԥU�&29,'����XQ�LQVDQODUGD�TH\G�
ROXQDQ�J|]�D÷ÕUODúPDODUÕQÕQ�NRQ\XQNWLYLW�>������@�Yԥ�NHUDWRNRQ\XQNWLYLW�ROGX÷X�J|VWԥULOLU�>��@��

&R9�ODUÕQ� KH\YDQODUGD�P�[WԥOLI� J|]� LQIHNVL\DODUÕQD� VԥEԥE� ROGX÷X� ELOLQLU��7ԥFU�Eԥ� VLoDQÕ� Yԥ� SLúLN�
PRGHOOԥULQGԥ�NRQ\XQNWLYLW��|Q�XYHLW��UHWLQLW�Yԥ�RSWLN�QHYULW�NLPL�NOLQLN�ԥODPԥWOԥU�TH\G�ROXQPXúGXU�>��@��
%XQGDQ�EDúTD��NRURQDYLUXV�LQIHNVL\DVÕQÕQ�HNVSHULPHQWDO�PRGHOOԥUL�\DUDGÕOPÕú�WԥFU�Eԥ�KH\YDQODUÕQGD�UHWLQDO�
YDVNXOLW� >������@�� WRU�TLúDQÕQ�GHJHQHUDVL\D� >������@�Yԥ�KHPDWRHQVHIDOLN�EDU\HULQ�]ԥGԥOԥQPԥVL� >��@�NLPL�
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hPXQG�Q\D�6ԥKL\\ԥ�7ԥúNLODWÕ��:+2��Yԥ�;ԥVWԥOLNOԥUԥ�1ԥ]DUԥW�Yԥ�4DUúÕVÕQÕQ�$OÕQPDVÕ�0ԥUNԥ]LQLQ�
�&'&�� W|YVL\ԥOԥUL� RIWDOPRORML� SHUVRQDOÕQ� Yԥ� RQODUÕQ� SDVLHQWOԥULQLQ� TRUXQPDVÕQÕ� WԥPLQ� HWPԥN� �o�Q�
YDFLEGLU�>�@��2IWDOPRORML�ELRPLNURVNRSLN�P�D\LQԥ�]DPDQÕ�[ԥVWԥ�LOԥ�WԥOԥE�ROXQDQ�oR[�NLoLN�DUD�PԥVDIԥGԥ�
\HUOԥúGLNOԥUL��RQXQ�QԥIԥV�GDPODODUÕQGDNÕ�DHUR]RO�KLVVԥFLNOԥUL�LOԥ�WԥPDV�ROXU��Yԥ�[ԥVWԥQLQ�J|]�TDSDTODUÕQD�
WR[XQGXTODUÕ� �o�Q� RIWDOPRORTODU� GDKD� \�NVԥN� \ROX[PD� Yԥ� YLUXVXQ� |W�U�OPԥ� ULVNLQԥ�PԥUX]� TDOÕU� >����
���� ��@�� 6$56�&R9��� LQIHNVL\DVÕQD� \ROX[DQODUGD� [ԥVWԥOLN� VLPSWRPVX]� NHoԥ� ELOԥU� >���� ���� ��@� Yԥ�
D[ÕQWÕ��\D\ÕOPD�J|U�QG�\��NLPL�HUNԥQ�PԥUKԥOԥGԥ�ԥQ�\�NVԥN�ROXU��%HOԥOLNOԥ��6$56�&R9���QLQ�[�VXVԥQ�
VLPSWRPVX]�GDúÕ\ÕFÕODUÕ�P�D\LQԥ�]DPDQÕ�RIWDOPRORTODU��o�Q�[�VXVL�WԥKO�Nԥ�\DUDGD�ELOԥUOԥU�>��@�

%HOԥ�NL��8KDQGDNÕ�&29,'����GDQ�|OԥQ�WLEE�LúoLOԥULQGԥQ�����GRNWRU�/L�9HQOLDQT�LOԥ�H\QL�ú|EԥGԥ�
LúOԥ\ԥQ�dLQ�RIWDOPRORTODUÕ�LGL����)HYUDO������FL�LOGԥ�2IWDOPRORT�'U��/L�9HQOLDQT�dLQLQ�8KDQ�úԥKԥULQGԥ��
\HQL� D÷ÕU� NԥVNLQ� WԥQԥ൵�V� VLQGURPX� RODQ� NRURQDYLUXV��\ԥ� �6$56�&R9���� LQGL� &29,'����� \ROX[DUDT�
|OP�úG�U��2��VLPSWRPVX]�&29,'����GDúÕ\ÕFÕVÕ�RODQ�TODXNRPDOÕ�[ԥVWԥQLQ�P�DOLFԥVL�]DPDQÕ�\ROX[PXúGXU��
'RNWRU�/L�9HQOLDQT�Yԥ�GLJԥU�RIWDOPRORTODU�EX�TOREDO�LFWLPDL�VD÷ODPOÕT�E|KUDQÕ�EDUԥGԥ�G�Q\DQÕ�Kԥ\DWODUÕ�
EDKDVÕQD�[ԥEԥUGDU�HWPLúGLOԥU�>������@��

�����FL�LO����)HYUDO�WDUL[LQԥ�TԥGԥU�LQIHNVL\DQÕQ�LON�RUWD\D�oÕ[GÕ÷Õ�8KDQGD�NRURQDYLUXVOX��&29,'�
���OX��[ԥVWԥOԥULQ�ROGX÷X����[ԥVWԥ[DQDGD�oDOÕúDQ�RIWDOPRORTODU�DUDVÕQGD�&29,'����XQ��PXPL�\D\ÕOPD�
WH]OL\L�������WԥúNLO�HWPLúGLU��ZZZ�DDRMRXUQDO�RUJ�VD\WÕQGD�FԥGYԥO�����%XUD����RIWDOPRORT�����RIWDOPRORML�
WLEE�EDFÕVÕ�Yԥ���RIWDOPRORML�WH[QLNL�LúoL��FԥPL����RIWDOPRORML�SHUVRQDO��GD[LO�LGL��%X����QԥIԥULQ�VԥNNL]LQGԥ�
�����������|O�P�Gԥ�GD[LO�ROPDTOD�[ԥVWԥOLN�oR[�D÷ÕU�NHoPLúGLU��gOԥQ���QԥIԥULQ�KDPÕVÕ�H\QL�[ԥVWԥ[DQDGD�
LúOԥ\ԥQ�RIWDOPRORTODU�LGL�>��@�

6ԥKL\\ԥ�.RPLVVL\DVÕQÕQ� KHVDEODPDODUÕQD� J|Uԥ� >���� ��@� EX� ��� [ԥVWԥ[DQDGDNÕ� E�W�Q� WLEE� LúoLOԥUL�
DUDVÕQGD�LVԥ�&29,'����OD��PXPL�[ԥVWԥOԥQPԥ�VԥYL\\ԥVL�������ROPXúGXU���������VԥKL\\ԥ�LúoLVLQGԥQ�����
Gԥ���hPXPG�Q\D�6ԥKL\\ԥ�7ԥúNLODWÕQÕQ��h67�������FL�LO�IHYUDO�D\ÕQÕQ�ԥYYԥOLQGԥ�YHUGL\L�KHVDEDWGD������
VԥKL\\ԥ�LúoLVLQLQ�6$56�&R9���YLUXVXQD�\ROX[GX÷X�GH\LOPLúGLU�>��@��7LEE�LúoLOԥULQGԥ�[ԥVWԥOL\LQ�ROPDVÕ�
YLUXVXQ�[ԥVWԥ[DQDGD[LOL�\D\ÕOPDVÕQÕ��KDEHOԥ�DQDWRPLN�Yԥ�¿]LRORML�FԥKԥWOԥUL�Qԥ]ԥUԥ�DODUDT�GH\ԥ�ELOԥULN�NL��
RIWDOPRORTODU�Lú��VOXEODUÕQD�J|Uԥ�YLUXVD�GDKD�\�NVԥN�\ROX[PD�ULVNLQԥ�PDOLNGLUOԥU�>��@�

7ԥGELUOԥU�J|UPԥNOԥ�[ԥVWԥOԥUL��|QGԥ�LúOԥ\ԥQ�WLEE�P�Wԥ[ԥVVLVOԥULQL�Yԥ�RIWDOPRORTODUÕ�TRUX\D�ELOԥULN��
EXQXQOD�GD� LQVDQODUÕQ� VD÷ODPOÕ÷ÕQD�J�FO�� WԥVLU�J|VWԥUPLú�RODUÕT��%XQXQ��o�Q� WԥNFԥ� IԥDOL\\ԥW�J|VWԥUԥQ�
�PXPL�VD÷ODPOÕT�LQIUDVWUXNWXUX��LQVDQODU��WԥúNLODWODU�Yԥ�PDOL\\ԥOԥúGLUPԥ��GH\LO��KԥP�Gԥ�SDQGHPL\DQÕQ�
WLEEL�Yԥ�LTWLVDGL�QԥWLFԥOԥUL�LOԥ�YLUDQ�HGLOPLú�EX�HOHPHQWOԥULQ�EԥUSDVÕ��o�Q�K|NXPԥW�\DUGÕPÕ�OD]ÕPGÕU�>��@��
$]ԥUED\FDQGD�GD�SDQGHPL\D�LOԥ�ԥODTԥGDU�RODUDT�SUH]LGHQW�øOKDP�ԤOL\HYLQ�J|VWԥULúL�LOԥ�ELU�VÕUD�Q�PXQԥYL�
WԥGELUOԥU�J|U�OP�úG�U�>��@�

6$56�&R9��� LQIHNVL\DVÕQÕQ� \D\ÕOPDVÕQÕQ� TDUúÕVÕQÕ� DOPDT� �o�Q� úԥKԥUGԥ� NDUDQWLQ� ]DPDQÕ� \DOQÕ]�
Wԥ[LUԥVDOÕQPD]�[ԥVWԥOԥULQ�RIWDOPRORML�P�D\LQԥ�Yԥ�P�DOLFԥVL�DSDUÕOPÕúGÕU�NL��EX�GD�RIWDOPRORTODU�DUDVÕQGD�GD�
\ROX[PDQÕ�D]DOWPÕúGÕU�>��@��(\QL�]DPDQGD�SDQGHPL\D�LOԥ�P�EDUL]ԥ�]DPDQÕ�SDVLHQWOԥULQ�J|UPԥVLQԥ��Kԥ\DW�
NH\¿\\ԥWLQԥ��P�VWԥTLO�KԥUԥNԥWLQԥ� WԥKO�Nԥ�\DUDGDQ�RIWDOPRORML�[ԥVWԥOLNOԥULQ�P�DOLFԥ\ԥ�RODQ� WԥOԥEDWÕQÕQ�
YDFLEOL\LQL� J|]GԥQ� TDoÕUPDPDOÕ\ÕT� >��@��+ԥPoLQLQ�� ԥOOԥULQ� JLJL\HQDVÕ� Yԥ� IԥUGL� TRUX\XFX� YDVLWԥOԥUGԥQ�
LVWLIDGԥ� �)49�� [ԥVWԥOL\LQ� |W�U�OPԥVLQLQ� TDUúÕVÕQÕ� DOPDT� �o�Q� YDFLEGLU� >��@�� (KWL\DW� WԥGELUOԥULQLQ�
J|U�OPԥVL�&29,'���D�\ROX[PXú�SDVLHQWOԥULQ�P�D\LQԥ�Yԥ�P�DOLFԥVL� ]DPDQÕ�[ԥVWԥOL\LQLQ�E�W�Q�NOLQLN�
JHGLúDWÕ�ER\XQFD�W|YVL\ԥ�ROXQXU�>��@�
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��� *XDQ�:�-���1L�=�<���+X�<��HW�DO��&OLQLFDO�FKDUDFWHULVWLFV�RI�FRURQDYLUXV�GLVHDVH������LQ�&KLQD�
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��� :RUOG�+HDOWK�2UJDQL]DWLRQ��:+2�UHFRPPHQGDWLRQV�WR�UHGXFH�ULVN�RI�WUDQVPLVVLRQ�RI�HPHUJLQJ�
SDWKRJHQV�IURP�DQLPDOV�WR�KXPDQV�LQ�OLYH�DQLPDO�PDUNHWV��+HDO�7RS�������KWWSV���ZZZ�ZKR�
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,QÀDPP��������S��±���KWWS���ZZZ�QFEL�QOP�QLK�JRY�SXEPHG����������
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