
76

2019/3 (31) ./ø1ø.�0hù$+ø'Ԥ/Ԥ5

827������������������
ԤOL\HY�;�'���4XOL\HYD�=H\QDORYD�*�6�

7(5621�6ø1'5208�ø/Ԥ�Ԥ/$4Ԥ/ø�*g='$;ø/ø�4$16,=0$
�./ø1ø.�+$/�

$NDG��=ΩULIΩ�ΨOL\HYD�DGÕQD�0LOOL�2IWDOPRORJL\D�0ΩUNΩ]L��%DNÕ�úΩK���$]ΩUED\FDQ

$oDU�V|]OԥU��VXEGXUDO�TDQD[PD��UHWLQD��7HUVRQ�VLQGURPX��SUHSDSLO\DU�YΩSUHUHWLQDO�TDQVÕ]PD

7HUVRQ� VLQGURPX� VXEGXUDO� TDQD[PD�� LQWUDVHUHEUDO� TDQVÕ]PD� Yԥ� \D� WUDYPDWLN� EH\LQ� ]ԥGԥOԥQPԥVL� LOԥ� ԥODTԥOL�
LQWUDRNXO\DU� TDQVÕ]PD� NLPL� WDQÕQÕU� >���@�� 6LQGURP�� ԥVDVԥQ� VHUHEUDO� DQHYUL]PDODU� QԥWLFԥVLQGԥ� EDú� YHUԥQ�
VXEDUD[QRLGDO�TDQD[PDODUGD� WԥVYLU�HGLOPLúGLU� >�@��7HUVRQ�VLQGURPX�ԥYYԥOFԥ�ELU�DQHYUL]PDO�VXEDUD[QRLG��6$+��
QԥWLFԥVLQGԥ�\DUDQDQ�YLWUHXV�TDQD[PDVÕ�NLPL�P�ԥ\\ԥQ�HGLOPLúGLU��%XQXQOD�ELUOLNGԥ�EX�WԥULI�UHWLQDO�Yԥ�SUHUHWLQDO�
TDQD[PDODU�NLPL�\D\ÕOPÕúGÕU��(UNԥQ�WԥGTLTDWODU�EX�VLQGURPX�³|Q�ELUOԥúGLULFL�DUWHUL\D´�DQHYUL]PDVÕ�LOԥ�ԥODTԥOԥQGLUVԥ�
Gԥ��VWDWLVWLN�DQDOL]�[�VXVL�ELU�DQHYUL]PD�\HUL�LOԥ�ԥODTԥQLQ�ROPDPDVÕQÕ�J|VWԥUPLúGLU�>���@��;ԥVWԥOL\L�W|UԥGԥQ�GLJԥU�
VԥEԥEOԥUԥ�VWUDQJXO\DVL\D��WUDYPD��KLSHUWHQ]L\D��úLú��DVWURVLWRPD\D�EԥQ]ԥU�EH\LQ�úLúOԥUL���SUHRSHUDWLY�Yԥ�SRVWRSHUDWLY�
LQWUDNUDQLDO�TDQD[PDODU��NԥVNLQ�SURPLHORVLWDU�OH\NR]�DLG�HGLOLU��øQWUDNUDQLDO�Wԥ]\LTLQ�V�UԥWOԥ�DUWPDVÕ�LOԥ�QԥWLFԥOԥQԥQ�
KHPDWRJHQ� KDGLVԥOԥU� Gԥ� VԥEԥEOԥU� LoLQGԥ� TH\G� ROXQPXúGXU�� øON� GԥIԥ� �����FL� LOGԥ� /LWWHQ� DOPDQ� ԥGԥEL\\DWÕQGD�
VXEDUD[QRLGDO�TDQVÕ]PD�LOԥ�ED÷OÕ�LQWUDUHWLQDO�TDQVÕ]PDQÕ�WԥVYLU�HWPLúGLU�>��@�������FX�LOGԥ�)UDQVÕ]�RIWDOPRORTX�
$OEHUW�7HUVRQ��LON�RODUDT�PH\GDQD�JԥOԥQ�YLWUHXV�TDQDPDVÕQÕ�VXEDUDNQRLG�TDQD[PDQÕQ�ELUEDúD�QԥWLFԥVL�ROGX÷XQX�
LGGLD�HWPLúGLU�>�����@��

7HUVRQ� VLQGURPXQXQ� SDWRJHQH]L� P�EDKLVԥOLGLU�� ODNLQ� TԥEXO� HGLOPLú� �� ԥVDV� PH[DQL]P� YDU�� %LULQFL\ԥ� J|Uԥ�
NԥOOԥGD[LOL� Wԥ]\LTLQ�\�NVԥOPԥVL�KԥOOHGLFL�URO�R\QD\ÕU�Yԥ�J|]GD[LOL�YHQR]�Wԥ]\LTLQ�DUWPDVÕQD�Yԥ�VԥWKL�GDPDUODUÕQ�
\ÕUWÕOPDVÕQD��EHOԥOLNOԥ�Gԥ�TDQD[PD\D�VԥEԥE�ROXU��'LJԥULQԥ�J|Uԥ��VXEDUD[QRLGDO�ERúOX÷D�\Õ÷ÕODQ�TDQ�RSWLN�VLQLU�Yԥ�
UHWLQDO�GDPDUODU�ERúOX÷X�ER\XQFD�J|]ԥ�GD[LO�ROGX÷X�Yԥ�YLWUHXV�Yԥ�\D�UHWURKLDORLG�TDQD[PD\D�VԥEԥE�ROGX÷X�LGGLD�
HGLOLU�>�����@�

.OLQLNL�KDO

.LúL�FLQVOL������F��LO�WԥYԥOO�GO��[ԥVWԥ�0�%��������������WDUL[LQGԥ�DNDG��=ԥULIԥ�ԤOL\HYD�DGLQD�0LOOL�2IWDOPRORJL\D�
0ԥUNԥ]LQԥ�KԥU�LNL�J|]Gԥ�J|UPԥVLQLQ�]ԥLÀԥPԥVL�úLND\ԥWL�LOԥ�P�UDFLԥW�HWPLúGLU��;ԥVWԥ�DQDPQH]LQGԥ��D\�|QFԥ�VXEGXUDO�
TDQVÕ]PD�LOԥ�ԥODTԥOL�NUDQLRWRPL\D�ԥPԥOL\\DWÕ�NHoLUWGL\LQL���DQJLRSURWHNWRU�Yԥ�DQWLRNVLGDQW�GHKLGUDWDVLRQ�P�DOLFԥ�
DOGÕ÷ÕQÕ�TH\G�HWPLúGLU�

'D[LO�RODUNԥQ��
9LV2'� �����VSK������VSK�����F\O�������D[����� �����
9LV26� �����VSK�����F\O������D[���� �����ROPXúGXU�
%LRPLNURVNRSL\D�P�D\LQԥVLQGԥ�J|]�Q�|Q�ú|EԥVL�SDWRORJL\DVÕ]GÕU��*|]�GLELQLQ�IXQGXV�úԥNLOOԥULQGԥ�SHULSDSLO\DU�

Yԥ� PDNXOD� VDKԥVLQGԥ� SUHUHWLQDO� Yԥ� SUHSDSLO\DU� TDQVÕ]PDODU� ԥNV� ROXQPXúGXU�� 5HWLQDO� YHQR]� GDPDUODU� JHQ� Yԥ�
TÕYUÕPGÕU��6ԥN����

2' 26
ùԥN����;ԥVWԥQLQ�GD[LO�RODUNԥQ�IXQGXV�úԥNOL

2.7� P�D\LQԥVLQGԥ� SHULSDSLO\DU� VDKԥGԥ� SUHUHWLQDO� TDQVÕ]PD\D� ED÷OÕ� QH\URUHWLQDQÕQ� GD[LOL� TDWODUÕQGD�
KLSHUUHÀHNWLYOLN�TH\G�HGLOLU��ùԥN������
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2' 26
ùԥN�����'D[LO�RODUNԥQ�[ԥVWԥQLQ�2.7�P�D\LQԥVL

;ԥVWԥ\ԥ� 7HUVRQ� VLQGURPX� GLDTQR]X� TR\XOPXú�� QH\URFԥUUDKÕQ� P�DOLFԥVL� GDYDP� ROXQPDTOD� P�úDKLGԥ� DOWÕQD�
DOPÕúGÕT��;ԥVWԥ��D\�VRQUD�WԥNUDU�P�D\LQԥ��o�Q�P�UDFLԥW�HWPLúGLU��0�D\LQԥ�]DPDQÕ��

9LV2' ����VSK�����F\O�������D[��� ����
9LV26 ����VSK�����F\O������D[��� ����ROPXúGXU��
%LRPLNURVNRSL\D�P�D\LQԥVLQGԥ�J|]�Q�|Q� ú|EԥVL�SDWRORJL\DVÕ]GÕU�)XQGXVNRSL\D�QԥWLFԥOԥULQԥ�J|Uԥ�TDQVÕ]PD�

[H\OL�D]DOPÕúGÕU��
;ԥVWԥ�GDKD���D\�VRQUD�WԥNUDU�P�D\LQԥ��F�Q�P�UDFLԥW�HWPLúGLU��0�D\LQԥ�]DPDQÕ��
9LV2' ����VSK�����F\O�������D[��� ���
9LV26 ����VSK�����F\O������D[�� ����ROPXúGXU��
%LRPLNURVNRSL\D�P�D\LQԥVLQGԥ�J|]�Q�|Q�ú|EԥVL�SDWRORJL\DVÕ]GÕU�
)XQGXVNRSL\D�P�D\LQԥVLQGԥ�TDQVÕ]PDQÕQ�WDP�VRUXOPDVÕ�L]OԥQLOPLúGLU��ùԥN����

2' 26
ùԥN�������D\GDQ�VRQUD�J|]�GLELQLQ�IXQGXV�úԥNLOOԥUL

2.7�P�D\LQԥVLQGԥ�PDNXODGD�Yԥ�J|Uԥ�VLQLUL�GLVNL�ԥWUDIÕQGD�VWUXNWXU�Gԥ\LúLOLNOԥUL�TH\G�HGLOPԥPLúGLU��ùԥN�����

2' 26
ùԥN�������D\GDQ�VRQUD�2.7�P�D\ÕQԥVLQLQ�QԥWLFԥOԥUL

0�]DNLUԥ
$QL� ú�XU� LWNLVL�� SURTUHVVLYOԥúԥQ� J|UPԥ� LWNLVL�� J|]� ԥ]ԥOԥOԥULQLQ� ]ԥLÀL\L� Yԥ� Eԥ]ԥQ� DQL]RNRUL\D�� LQWUDRNXO\DU�

KHPRUUDJL\D�Yԥ�J|UPԥ�VLQLUL�PԥPԥFL\LQLQ�úLúPԥVL��VXEDUD[QRLGDO�TDQD[PDQÕQ�QԥWLFԥVL�NLPL�QHYURORML�ԥODPԥWOԥU�
7HUVRQ�VLQGURPX��o�Q�[DUDNWHULNGLU�>����@�
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4ÕUPÕ]Õ� UHÀHNVLQ� D]DOPDVÕ� �� IXQGXVNRSL\D� P�D\LQԥVL� EL]ԥ� G�]J�Q� GLDTQR]� TR\PD÷D� \DUGÕPoÕ� ROD� ELOԥU��
)XQGXVNRSL\DGD�SUHUHWLQDO�Yԥ�SUHSDSLO\DU�TDQVÕ]PDODU�TH\G�HGLOLU��/DNLQ�IXQGXVNRSL\D\D�úԥUDLW�ROPDGÕTGD�DU[D�
VHTPHQW�XOWUDVRQRTUD¿\DVÕ�LOԥ�L]OԥQPԥOLGLU���

0ԥTDOԥOԥUGԥQ�ELU�QHoԥVLQGԥ�DUDúGLUPD�QԥWLFԥVLQGԥ�J|]GD[LOL�TDQVL]PDODUD�E|\�N�PLTGDUGD�TDQÕQ�RSWLN�VLQLULQ�
ԥWUDIÕQGDNÕ�VXEDUD[QRLG�ERúOX÷D�GD[LO�ROPDVÕ�Yԥ�J|]XQ�GD[LOLQԥ�SHULYDVNXO\DU�VDKԥGԥQ�GD[LO�ROPDVÕ�VԥEԥE�ROGX÷X�
G�ú�Q�OPԥNGԥGLU� >��@�6L]ԥ� WԥTGLP� HWGL\LPL]� NOLQLNL� KDO� VXEGXUDO� TDQD[PDGDQ� VRQUD� P�úDKLGԥ� HGLOԥQ� 7HUVRQ�
VLQGURPXQXQ� HUNԥQ� GLDTQRVWLNDVÕ� Yԥ� NOLQLNL� JHGLúDWÕQÕQ� L]OԥQLOPԥVLQԥ� \|QԥOPLúGLU��;ԥVWԥ� GD[LO� RODUNԥQ� IXQGXV�
úԥNOLQGԥ�J|U�QԥQ�SDWRORML�Gԥ\LúLOLNOԥU�EX�HOPL�DUDúGÕUPDODUGD�TH\G�HGLOԥQOԥUOԥ�X\÷XQ�ROPXúGXU��'LDTQR]�DQDPQH]��
IXQGXVNRSL\D�ԥVDVÕQGD�TR\XOPXú��QH\URFԥUUDKÕQ�P�DOLFԥVL�GDYDQ�ROXQPDTOD�Qԥ]DUԥW�DOWÕQD�DOÕQPÕúGÕU���D\�VRQUD�
SURVHV�VWDELOOԥúPLúGLU�

;ԥVWԥOL\LQ�PԥOXP�PHGLNDPHQWR]�P�DOLFԥVL�\R[GXU��4DQVÕ]PDQÕQ�JHF�VRUXOPDVÕ�KDOODUÕQGD�YLWUHNWRPL\D�WԥWELT�
HGLOLU�>���@�

<HNXQ
6XEGXUDO� TDQD[PD� ]DPDQÕ� J|]GD[LOL� TDQVÕ]PDQÕQ� JHFLNPLú�P�DOLFԥVL� J|UPԥQLQ� WDP� EԥUSD� ROXQPDPDVÕ� LOԥ�

ԥODTԥGDU�SDVL\HQWOԥUGԥ�HUNԥQ�GLDTQRVWLND�Yԥ�DGHNYDW�WHUDSL\DQÕQ�VHoLOPԥVLQGԥ�GLQDPLN�Qԥ]DUԥW�P�WOԥTGLU��

Ԥ'Ԥ%ø<<$7�

��� &DVWUHQ�-�$��3DWKRJHQHVHV�DQG�WUHDWPHQW�RI�7HUVRQ�V\QGURPH����$FWD��2SKWKDOPRO���&RSHQK���������Y�����
S���������

��� 7HUVRQ�$��'H�ĎKHPRUUKDJLH�GDQV�OH�FRUSV�YLWUH�DX�FRXUV�GHĎKHPRUUKDJLH�FHUHEUDOH����&OLQ�2SKWKDOPRO���
������Y����S����±����

��� 0HGHOH�5�-���6WXPPHU�:���0XHOOHU�$�-���6WHLJHU�+�-���5HXOHQ�+-��7HUVRQ¶V�V\QGURPH�LQ�VXEDUDFKQRLG�
KHPRUUKDJH�DQG�VHYHUH�EUDLQLQMXU\�DFFRPSDQLHG�E\�DFXWHO\�UDLVHG�LQWUDFUDQLDO�SUHVVXUH����-1HXURVXUJ���
������Y�����S����±���

��� 9DQGHUOLQGHQ�5*��&KLVKROP�/'�9LWUHRXV�KHPRUUKDJHV�DQGVXGGHQ�LQFUHDVHG�LQWUDFUDQLDO�SUHVVXUH����-��
1HXURVXUJ���������Y�����S����±���

��� 2JDZD�7���.LWDRND�7���'DNH�<��HW�DO��7HUVRQ�V\QGURPH��D�FDVH�UHSRUW�VXJJHVWLQJ�WKH�PHFKDQLVP�RI�YLWUHRXV�
KHPRUUKDJH����2SKWKDOPRORJ\��������Y���������S�����������

��� .XKQ�)���0RUULV��:LWKHUVSRRQ�&�'��HW�DO��7HUVRQ�V\QGURPH��5HVXOWV�RI�YLWUHFWRP\�DQG�WKH�VLJQL¿FDQFH�
5��RI�YLWUHRXV�KHPRUUKDJH�LQ�SDWLHQWV�ZLWK�VXEDUDFKQRLG�KHPRUUKDJH����2SKWKDOPRORJ\��������Y���������
S���������

��� 6XQJ�:���$UQDOGR�%���6HUJLR�&��HW�DO��7HUVRQ¶V�V\QGURPH�DV�D�SURJQRVWLF�IDFWRU�IRU�PRUWDOLW\�RI�VSRQWDQHRXV�
VXEDUDFKQRLG�KDHPRUUKDJH����$FWD��2SKWKDOPRO���������Y�����S����±����

��� )DKP\� -$�� )XQGDO� KDHPRUUKDJHV� LQ� UXSWXUHG� LQWUDFUDQLDODQHXU\VPV�� ,,�� &RUUHODWLRQ�ZLWK� WKH� FOLQLFDO�
FRXUVH����$FWD�2SKWKDOPRO��&RSHQK���������Y�����S���±���

��� 0F&DUURQ�02��$OEHUWV�0-��0F&DUURQ�3��$� V\VWHPDWLF� UHYLHZ�RI�7HUVRQ¶V� V\QGURPH�� IUHTXHQF\� DQG�
SURJQRVLV�DIWHU�VXEDUDFKQRLG�KDHPRUUKDJH�����-��1HXURO��1HXURVXUJ��3V\FKLDWU���������Y�����S����±����

���� /LWWHQ�0��8HEHU�(LQLJH� YRQ�$OOJHPHLQ�.OLQLVFKHQ�6WDQGSXQNWDXV� ,QWHUHVVDQWH�$XJHQYHUlQGHUXQJHQ��
%HUO�.OLQ�:RFKHQVFKU��������Y�����S���±��

���� 7HUVRQ�$��'HOKHPRUUKDJLH�GDQVOH�FRUSV�YLWUH�DX�FRXUV�GHOKp�PRUUKDJLH�FpUpEUDOH� ���&OLQ�2SKWKDOPRO��
������Y���S����±���

���� .|UQHU� )��� 0HLHU�*LEERQV� )�� 9LWUHFWRP\� LQ� 7HUVRQ� V\QGURPH�� 5HSRUW� RI� ��� FDVHV� ��� .OLQ� 0RQEO�
$XJHQKHLONG�������Y������S����±���

���� $XJVWHQ� 5�� .|QLJVG|U൵HU� (�� 6WUREHO� -�� 6XUJLFDO� DSSURDFK� LQ� WHUVRQ� V\QGURPH�� YLWUHRXV� DQG� UHWLQDO�
HQGLQJV����(XU��-��2SKWKDOPRO��������Y�����S����±���

���� 0F&DUURQ�02��$OEHUWV�0-��0F&DUURQ�3��$� V\VWHPDWLF� UHYLHZ�RI�7HUVRQ¶V� V\QGURPH�� IUHTXHQF\� DQG�
SURJQRVLV�DIWHU�VXEDUDFKQRLG�KDHPRUUKDJH����-��1HXURO��1HXURVXUJ��3V\FKLDWU��������Y�����S����±���

���� 0LFKDOHZVND�=���0LFKDOHZVNL�-����1DZURFNL�-��3RVVLEOH�PHWKRGV�RI�EORRG�HQWUDQFH�LQ�7HUVRQ�V\QGURPH�
���2SKWKDO��6XUJ��/DVHUV��,PDJ���������Y�����S��������

���� 6KDZ� -�5��� /DQGHUV�0�%��9LWUHRXV� KHPRUUKDJH� DIWHU� LQWUDFUDQLDO� KHPRUUKDJH� ���$P�� -��2SKWKDOPRO���
������Y������SS���������

���� .DSRRU�1���&LX൵UHGD�.�-��9LVLRQ�GLVWXUEDQFHV�IROORZLQJ�WUDXPDWLF�EUDLQ�LQMXU\����&XUU��7UHDW��2SWLRQV��
1HXURO���������Y�����S����������
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���� 0DQVFKRW� :�$�� 6XEDUDFKQRLG� KHPRUUKDJH�� LQWUDRFXODU� V\PSWRPV� DQG� WKHLU� SDWKRJHQHVLV� ��� $P�� -��
2SKWKDOPRO���������Y�����S����±���

���� 0HGHOH�5�-���6WXPPHU�:���0XHOOHU�$�-��HW�DO��7HUVRQ¶V�V\QGURPH�LQ�VXEDUDFKQRLG�KHPRUUKDJH�DQG�VHYHUH�
EUDLQ�LQMXU\�DFFRPSDQLHG�E\�DFXWHO\�UDLVHG�LQWUDFUDQLDO�SUHVVXUH����-��1HXURVXUJ���������Y�����S����±����

Ⱥɥɢɟɜ�ɏ�Ⱦ���Ƚɭɥɢɟɜɚ�Ɂɟɣɧɚɥɨɜɚ�Ƚ�ɋ�

ɂɇɌɊȺɈɄɍɅəɊɇɈȿ�ɄɊɈȼɈɂɁɅɂəɇɂȿ��ɈȻɍɋɅɈȼɅȿɇɇɈȿ�
ɋɂɇȾɊɈɆɈɆ�ɌȿɊɋɈɇȺ��ɄɅɂɇɂɑȿɋɄɂɃ�ɋɅɍɑȺɃ�

ɇɚɰɢɨɧɚɥɶɧɵɣ�ɐɟɧɬɪ�Ɉɮɬɚɥɶɦɨɥɨɝɢɢ�ɢɦɟɧɢ�ɚɤɚɞ��Ɂɚɪɢɮɵ�Ⱥɥɢɟɜɨɣ��ɝ��Ȼɚɤɭ�Ⱥɡɟɪɛɚɣɞɠɚɧ

Ʉɥɸɱɟɜɵɟ�ɫɥɨɜɚ��ɫɭɛɞɭɪɚɥɶɧɨɟ�ɤɪɨɜɨɢɡɥɢɹɧɢɟ��ɪɟɬɢɧɚ��ɫɢɧɞɪɨɦ�Ɍɟɪɫɨɧɚ��ɩɪɟɩɚɩɢɥɹɪɧɨɟ�ɢ�ɩɪɟɪɟɬɢ�
ɧɚɥɶɧɨɟ�ɤɪɨɜɨɢɡɥɢɹɧɢɟ

ɊȿɁɘɆȿ
ɋɢɧɞɪɨɦ�Ɍɟɪɫɨɧɚ�±�ɢɧɬɪɚɨɤɭɥɹɪɧɨɟ�ɤɪɨɜɨɢɡɥɢɹɧɢɟ�ɜ�ɪɟɡɭɥɶɬɚɬɟ��ɜɨɡɧɢɤɚɸɳɟɟ�ɜ�ɪɟɡɭɥɶɬɚɬɟ�ɫɭɛɞɭɪɚɥɶ�

ɧɨɝɨ�ɤɪɨɜɨɬɟɱɟɧɢɹ��ɢɧɬɪɚɰɟɪɟɛɪɚɥɶɧɨɝɨ�ɤɪɨɜɨɢɡɥɢɹɧɢɹ�ɢɥɢ�ɬɪɚɜɦɚɬɢɱɟɫɤɨɝɨ�ɩɨɜɪɟɠɞɟɧɢɹ�ɝɨɥɨɜɧɨɝɨ�ɦɨɡ�
ɝɚ��ȼ�������ɫɥɭɱɚɟɜ�ɫɭɛɞɭɪɚɥɶɧɨɟ�ɤɪɨɜɨɬɟɱɟɧɢɟ�ɫɨɩɪɨɜɨɠɞɚɟɬɫɹ�ɫɢɧɞɪɨɦɨɦ�Ɍɟɪɫɨɧɚ�

ɐɟɥɶɸ�ɢɫɫɥɟɞɨɜɚɧɢɹ�ɛɵɥɨ�ɢɡɭɱɟɧɢɟ�ɪɚɧɧɟɣ�ɞɢɚɝɧɨɫɬɢɤɢ�ɢ�ɤɥɢɧɢɱɟɫɤɨɝɨ�ɬɟɱɟɧɢɹ�ɜɧɭɬɪɢɝɥɚɡɧɨɝɨ�ɤɪɨ�
ɜɨɢɡɥɢɹɧɢɹ��ɫɜɹɡɚɧɧɨɝɨ�ɫ�ɫɢɧɞɪɨɦɨɦ�Ɍɟɪɫɨɧɚ��ȼ�ɩɪɟɞɫɬɚɜɥɟɧɧɨɦ�ɤɥɢɧɢɱɟɫɤɨɦ�ɫɥɭɱɚɟ�ɜ�ɚɧɚɦɧɟɡɟ�ɛɨɥɶɧɨɣ�
ɨɬɦɟɱɚɥ�ɫɭɛɞɭɪɚɥɶɧɨɟ�ɤɪɨɜɨɢɡɥɢɹɧɢɟ�ɢ�ɩɪɨɜɟɞɟɧɧɨɟ�ɧɟɣɪɨɯɢɪɭɪɝɨɦ�ɜɦɟɲɚɬɟɥɶɫɬɜɨ�±�ɤɪɚɧɢɨɬɨɦɢɸ��ɚ�ɬɚɤ�
ɠɟ� ɤɨɦɩɥɟɤɫɧɨɟ� ɥɟɱɟɧɢɟ� ɜɤɥɸɱɚɸɳɟɟ�� ɞɟɝɢɞɪɚɬɚɰɢɨɧɧɭɸ�� ɚɧɬɢɨɤɫɢɞɚɧɬɧɭɸ�� ɚɧɝɢɨɩɪɨɬɟɤɬɨɪɧɭɸ� ɬɟɪɚ�
ɩɢɸ��ɇɚ�ɨɫɧɨɜɟ�ɚɧɚɦɧɟɡɚ��ɛɢɨɦɢɤɪɫɤɨɩɢɢ�ɢ�ɮɭɧɞɭɫɤɨɩɢɢ�ɛɵɥ�ɩɨɫɬɚɜɥɟɧ�ɞɢɚɝɧɨɡ��28�±�ɋɢɧɞɪɨɦ�Ɍɟɪɫɨɧɚ�

ɇɚ�ɮɨɧɟ�ɩɪɨɜɟɞɟɧɧɨɝɨ�ɧɟɣɪɨɯɢɪɭɪɝɨɦ�ɥɟɱɟɧɢɹ�ɨɬɦɟɱɚɥɚɫɶ�ɩɨɥɨɠɢɬɟɥɶɧɚɹ�ɞɢɧɚɦɢɤɚ��ɨɫɬɪɨɬɚ�ɡɪɟɧɢɹ�
ɩɚɰɢɟɧɬɚ�ɜɨɫɫɬɚɧɨɜɢɥɚɫɶ��ɫɨɫɬɨɹɧɢɟ�ɝɥɚɡɧɨɝɨ�ɞɧɚ�ɧɨɪɦɚɥɢɡɨɜɚɥɨɫɶ�

$OL\HY�.K�'���*XOL\HYD�=H\QDORYD�*�6�

,175$2&8/$5�+(00255+$*(��$6626,$7('�:,7+�7(5621¶6�
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1DWLRQDO�&HQWUH�IRU�2SKWDOPRORJ\�QDPHG�DIWHU�DFDG��=DULID�$OL\HYD��%DNÕ�$]HUEDLMDQ

.H\�ZRUGV��VXEGXUDO�KHPRUUKDJH��UHWLQD��7HUVRQ¶V�V\QGURPH��SUHSDSLODU�DQG�SUHUHWLQDO�KHPRUUKDJH

6800$5<
7HUVRQ
V�V\QGURPH�LV�WKH�LQWUDRFXODUKHPRUUKDJH�DV�D�UHVXOW�RI�VXEGXUDO�KHPRUUKDJH��LQWUDFHUHEUDO�KHPRUUKDJH�

RU�WUDXPDWLF�EUDLQ�GDPDJH��,Q�������RI�FDVHV��VXEGXUDO�EOHHGLQJ�LV�DFFRPSDQLHG�E\�7HUVRQ
V�V\QGURPH�
7KH�DLP�RI�WKH�VWXG\�LV�WR�REVHUYH�WKH�HDUO\�GLDJQRVLV�DQG�FOLQLFDO�FRXUVH�RI�LQWUDRFXODU�EOHHGLQJ�ZLWK�7HUVRQ
V�

V\QGURPH��,Q� WKH�SUHVHQWHG�FOLQLFDO�FDVH�� WKH�SDWLHQW�KDG�D�KLVWRU\�RI�VXEGXUDO�KHPRUUKDJH�DQG�DQ�LQWHUYHQWLRQ�
SHUIRUPHG�E\�D�QHXURVXUJHRQ� �� FUDQLRWRP\�� DV�ZHOO� DV� FRPSOH[� WUHDWPHQW� LQFOXGLQJ��GHK\GUDWLRQ�� DQWLR[LGDQW��
DQJLRSURWHFWLYH�WKHUDS\�

$JDLQVW�WKH�EDFNJURXQG�RI�WKH�WUHDWPHQW�FDUULHG�RXW�E\�WKH�QHXURVXUJHRQ��SRVLWLYH�G\QDPLFV�ZHUH�QRWHG��WKH�
SDWLHQW¶V�YLVXDO�DFXLW\�UHFRYHUHG��WKH�FRQGLWLRQ�RI�WKH�IXQGXV�QRUPDOL]HG�
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