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

$oDU�V|]OԥU��%HKoHW�[ΩVWΩOL\L��XYHLW��XYHDO�TODXNRPD��$KPHG�NODSDQ�

%HKoHW� [ԥVWԥOL\L� J|]OԥULQ�� GԥULQLQ� ]ԥGԥOԥQPԥVL�� D÷Õ]ÕQ� Yԥ� FLQVL\\ԥW� RUTDQODUÕQÕQ� VHOLNOL� TLúDVÕQGD� UHVLGLYOL�
HUR]LY�[RUDODUOD� [DUDNWHUL]ԥ� ROXQDQ� QDPԥOXP� HWLRORJL\DOÕ� VLVWHP� YDVNXOLW� NLPL� WԥVYLU� ROXQXU�� +ԥPoLQLQ� GLJԥU�
RUTDQODUGDQ�ԥVDVԥQ�R\QDTODUÕQ��PԥGԥ�ED÷ÕUVDT�Yԥ�VLQLU�VLVWHPLQLQ�Gԥ�]ԥGԥOԥQPԥVL�P�úDKLGԥ�ROXQXU�>�@��%X�[ԥVWԥOLN�
LON�GԥIԥ�PԥúKXU�W�UN�GHUPDWRORTX�+XOXVL�%HKoHW�������������WԥUԥ¿QGԥQ������FL�LOGԥ�WԥVYLU�HGLOPLú�Yԥ������FL�LOGԥ�
&HQHYUԥGԥ�%H\QԥO[DOT�.RQTUHVGԥ�RQXQ�DGÕQÕ�DOPÕúGÕU�>�@��

%HKoHW�[ԥVWԥOL\LQLQ�P�[WԥOLI�JHRTUD¿N�]RQDODUGD�\D\ÕOPDVÕ�oR[�IԥUTOԥQLU��%X�|ONԥOԥULQ�ԥVDVԥQ�³%|\�N�LSԥN�\ROX´�
ԥUD]LVLQGԥ�\HUOԥúPԥVL�Yԥ�[ԥVWԥOL\LQ�+/$�%���LPPXQRJHQHWLN�PDUNHUOԥ�DVVRVLDVL\D�ROXQPDVÕ�RQXQ�\D\ÕOPDVÕQÕQ�
N|oԥUL�TԥELOԥOԥULQ�PLTUDVL\DVÕ�]DPDQÕ�EDú�YHUPԥVL�KLSRWH]LQLQ�J|VWԥULFLVL�VD\ÕOD�ELOԥU�>���@�

*|]OԥULQ� ]ԥGԥOԥQPԥVL� JԥQF� NLúLOԥU� DUDVÕQGD� GDKD� D÷ÕU� JHGLúOL� ROXU� >���@�� øQDPRWD� +�� Yԥ� KԥPP�ԥOOLÀԥUL� >�@�
J|]OԥULQ�������KDOODUGD�]ԥGԥOԥQGL\LQL�J|VWԥULEOԥU��*|]OԥULQ�]ԥGԥOԥQPԥVL�DGԥWԥQ�LNLWԥUԥÀL�ROXU��KԥP�|Q�KԥP�Gԥ�DU[D�
VHTPHQWOԥU�]ԥGԥOԥQLU�Yԥ�EX�J|]�ԥODPԥWOԥUL�LONLQ�VLPSWRPODUGDQ�����LO�VRQUD��]ԥ�oÕ[ÕU��4H\UL�TUDQXORPDWR]�XYHLW�
DGԥWԥQ�VWHULO�KLSRSLRQOD�P�úD\ԥW�ROXQXU��4ODXNRPD�%HKoHW�[ԥVWԥOL\LQLQ�ԥVDV�D÷ÕUODúPDVÕ�VD\ÕOÕU�Yԥ�WUDEHNXODQÕQ�
LOWLKDEL�K�FH\UԥOԥUOԥ�DEVWUXNVL\DVÕ�\DUDQÕU��QԥWLFԥGԥ��DU[D�VLQH[L\DODUOD�P�úD\ԥW�ROXQDQ�T�]HKOL�TLúDQÕQ�ERPEDMÕ�
ԥPԥOԥ� JԥOLU�� %XQGDQ� EDúTD� %HKoHW� XYHLWL� VԥEԥELQGԥQ� \DUDQD� ELOԥQ� UHWLQRYDVNXOLW� ]DPDQÕ� UHWLQDO� GDPDUODUÕQ�
REVWUXNVL\DVÕ�Yԥ�WRU�TLúDQÕQ�LúHPL\DVÕ�EDú�YHULU��øúHPL\D�]DPDQÕ�LIUD]�ROXQDQ�GDPDU�HQGRWHOLQLQ�E|\�Pԥ�IDNWRUX�
�9(*)��WRU�TLúDQÕQ�Yԥ�T�]HKOL�TLúDQÕQ�QHRYDVNXO\DUL]DVL\DVÕQD�JԥWLULE�oÕ[DUÕU�NL��EX�GD�QHRYDVNXO\DU�TODXNRPDQÕ�
\DUDGÕU��(OJLQ�8��Yԥ�KԥPP�ԥOOLÀԥUL�>�@�%HKoHW�[ԥVWԥOL\LQGԥ�LNLQFLOL�TODXNRPDQÕQ�\D\ÕOPD�WH]OL\L���������KDTTÕQGD�
\D]ÕE��<DOYDF�,�6��Yԥ�KԥP�ԥOOLÀԥUL�>�@�Gԥ�X\÷XQ�\D\ÕOPD�WH]OL\LQGԥQ�\D]PÕúGÕU����������0ԥTDOԥGԥ�%HKoHW�XYHLWL�
IRQXQGD�\DUDQPÕú�QHRYDVNXO\DU�TODXNRPD�]DPDQÕ�DSDUÕOPÕú�P�DOLFԥ�WDNWLNDVÕ�WԥVYLU�ROXQXE�

.OLQLN� KDO��;ԥVWԥ� Ԥ�5�� �����FX� LO� WԥYԥOO�GO�� NLúL�� DNDG�� =�ԤOL\HYD� DGÕQD� 0LOOL� 2IWDOPRORJL\D� 0ԥUNԥ]LQԥ�
J|UPԥVLQLQ�NԥVNLQ�D]DOPDVÕ�Yԥ�J|]�QGԥ�RODQ�J�FO��D÷UÕODUOD�P�UDFLԥW�HWPLúGLU��$QDPQH]LQGԥ��EXQD�TԥGԥU������
FL�LOGԥ�GLJԥU�[ԥVWԥ[DQDGD�RQD�%HKoHW�[ԥVWԥOL\L�GLDTQR]X�TR\XOXE�Yԥ������FÕ�LOGԥ�2'�NDWDUDNWDQÕQ�HNVWUDNVL\DVÕ���
ø2/�FԥUUDKL�ԥPԥOL\\DWÕ�LFUD�ROXQXE��0�UDFLԥW�]DPDQÕ�9LV2' ���9LV26 ������4ROGPDQ��VXOX�LOԥ�WRQRPHWUL\DGD�
7Q2' ���PP�F�V�W���7Q26 ���PP�F�V�W��ROPXúGXU��

%LRPLNURVNRSL\DGD��28�±�EX\QX]�TLúD�úԥ൵DI��|Q�NDPHUD�RUWD�GԥULQOLNGԥ��EԥEԥ\LQ�LúÕ÷D�UHDNVL\DVÕ�\R[GXU��28�
±�T�]HKOL�TLúDGD�QHRYDVNXO\DUL]DVL\D��2'�±�ø2/��26�±�E�OOXUGD�EXODQPD�TH\G�ROXQPXúGXU��2IWDOPRVNRSL\DGD�
2'���J|UPԥ�VLQLULQLQ�WDP�DWUR¿\DVÕ�P�úDKLGԥ�ROXQXE��26�LON�P�úDKLGԥOԥULPL]Gԥ�ú�úԥYDUL�FLVPLQ�EXODQPDVÕ��J|]�
GLELQGԥ� J|UPԥ� VLQLULQLQ� KLVVԥYL� DWUR¿\DVÕ�� REOLWHUDVL\D� ROXQPXú� GDPDUODU� Yԥ� HSLUHWLQDO�PHPEUDQ� TH\G� ROXQXU��
6RQUDGDQ� NDWDUDNWDQÕQ� \HWLúPԥVL� VԥEԥELQGԥQ� J|]� GLELQLQ�P�D\LQԥVL� oԥWLQOԥúPLú� Yԥ� IXQGXVXQ� Yԥ]L\\ԥWL�%�VNDQ�
P�D\LQԥVLQGԥ� JL\PԥWOԥQGLULOPLúGLU�� %�VNDQ� 860�Gԥ�� 2'� ±� TLúDODU� \HULQGԥGLU�� ú�úԥYDUL� FLVLPGԥ� WԥN�WԥN� ]ԥLI�
LQWHQVLYOLNOL�EXODQPDODU��\X[DUÕ�DU[D�KLDORLG�PHPEUDQÕQ�TRSPDVÕ�Yԥ�TDOÕQODúPDVÕ��26�±�TLúDODU�\HULQGԥGLU��ú�úԥYDUL�
FLVLPGԥ�GL൵X]�P�[WԥOLI�LQWHQVLYOLNOL�EXODQPDODU��YLWUHLW��P�úDKLGԥ�ROXQXU��úԥN������

ùԥN�����%�VNDQ�860�Gԥ�YLWUHLW
dD÷UÕOPÕú�J|UPԥ�SRWHQVLDOODUÕQÕQ��LúÕ÷D��P�D\LQԥVLQGԥ��d*3�LúÕ÷D��2'�±�TH\G�ROXQPXU��26�±�3��NRPSRQHQWLQLQ�

ODWHQWOL\LQLQ�RUWD�GԥUԥFԥGԥ�X]DQPDVÕ�Yԥ�DPSOLWXGDVÕQÕQ�Qԥ]ԥUԥoDUSDFDT�GԥUԥFԥGԥ�D]DOPDVÕ�TH\G�ROXQXU��úԥN�����



68

2019/2 (30) ./ø1ø.�0hù$+ø'Ԥ/Ԥ5

ùԥN����dD÷UÕOPÕú�J|UPԥ�SRWHQVLDOODUÕ��LúÕ÷D�

']��28�±�%HKoHW� [ԥVWԥOL\L�� QHRYDVNXO\DU� TODXNRPD��2'�±� DUWLIDNL\D��26� ±� \HWLúPԥPLú� DU[D� VXENDSVXO\DU�
NDWDUDNWD��;ԥVWԥ\ԥ�\HUOL�Yԥ��PXPL�VWHURLG�P�DOLFԥ�Wԥ\LQ�ROXQGX��+ԥPoLQLQ�J|]GD[LOL�Wԥ]\LTL�HQGLUPԥN�PԥTVԥGL�LOԥ�
PHGLNDPHQWR]�DQWLTODXNRPDWR]�GDPFÕODU�Wԥ\LQ�ROXQGX��'DPFÕODU�IRQXQGD�J|]GD[LOL�Wԥ]\LT�7Q2'� ����PP�F�V�W���
7Q26�  � ��� PP�F�V�W�� ROPXúGXU�� 7ԥ]\LT� PHGLNDPHQWR]� P�DOLFԥ\ԥ� WDEH� ROPDGÕ÷Õ� �o�Q� [ԥVWԥ\ԥ� 26�$KPHG�
NODSDQÕQ�LPSODQWDVL\DVÕ�FԥUUDKL�ԥPԥOL\\DWÕ�LFUD�ROXQGX��úԥN������ԤPԥOL\\DW��PXPL�Yԥ�\HUOL�VWHURLG�P�DOLFԥ�IRQXQGD�
DSDUÕOPÕúGÕU��ԤPԥOL\\DWGDQ�VRQUD�9LV26� �������7Q26� ����PP�F�V�W��ROPXúGXU��gQ�NDPHUDGD��PP�KLIHPD�YDUGÕU��

ùԥN����$KPHG�NODSDQ�LPSODQWDVL\DVÕQGDQ�VRQUD

6WHURLG�P�OLFԥ�Yԥ�XYHLW�IRQXQGD�E�OOXU�WDP�EXODQGÕ÷Õ��o�Q�[ԥVWԥQLQ�J|UPԥVL�LúÕT�GX\÷XVXQD�TԥGԥU�D]DOPÕúGÕU��
9LV2'� ����9LV26� �����SU�O�FHUWD��4ROGPDQ� WRQRPHWUL\DVÕQGD�7Q2'� ����PP�F�V�W���7Q26� ����PP�F�V�W��
ROPXúGXU��%�VNDQ�860�Gԥ�26�±�TLúDODU�\HULQGԥGLU��\X[DUÕ�WHPSRUDO�VDKԥGԥ�ELU�TԥGԥU�TDOÕQODúÕE��$KPHG�NODSDQÕQ�
KHVDEÕQD���ú�úԥYDUL�FLVLPGԥ�GL൵X]�]ԥLI�LQWHQVLYOL�EXODQPDODU�TH\G�ROXQXU�

� ԤPԥOL\\DWGDQ� VRQUDNÕ� GLDTQR]�� 2'� ±� QHRYDVNXO\DU� �&� TODXNRPD�� 26� ±� QHRYDVNXO\DU� �$� F�ԥ� ROXQPXú�
TODXNRPD��$KPHG�NODSDQ�LOԥ���28�±�[URQLNL�XYHLW��IԥVDGOÕ�NDWDUDNWD��%HKoHW�[ԥVWԥOL\L���;ԥVWԥ\ԥ�26�±�)$.2���
ø2/�F�ԥ�PԥVOԥKԥW�J|U�OG���8YHDO�J|]�Q�Yԥ]L\\ԥWLQL�Qԥ]ԥUԥ�DODUDT�F�ԥ�VRQUDNÕ�KLIHPDQÕQ�TDUúÕVÕQÕ�DOPDT��o�Q�26�±�
DQWL�9(*)�LQWUDYLWUHDO�LQ\HNVL\D�ROXQGX��;ԥVWԥ\ԥ�26�±�NDWDUDNWDQÕQ�IDNRHPXOVL¿NDVL\D���ø2/�LPSODQWDVL\DVÕ�F�ԥ�
��VLQH[LRWRPL\D���DU[D�NDSVXORUHNVLV�FԥUUDKL�ԥPԥOL\\DWÕ�LFUD�ROXQGX��dÕ[DUNԥQ�9LV26� ������HNVVHQWULN��7Q2'� �
���PP�F�V�W���7Q26� ����PP�F�V�W��ROPXúGXU��%HOԥOLNOԥ��ԥVDV�QԥWLFԥ�WԥGELUOԥUL�J|]GD[LOL�Wԥ]\LTLQ�HQPԥVL��J|UPԥ�
LWLOL\LQLQ�DUWPDVÕ�Yԥ�TODXNRPD�GԥUPDQODUÕQÕQ�GD\DQGÕUÕOPDVÕ�ROGX�

0�]DNLUԥ
%HKoHW� XYHLWLQGԥ� TODXNRPD� NLVWRLG�PDNXOD� |GHPLQGԥQ� Yԥ� NDWDUDNWDGDQ� VRQUD� ԥQ� oR[� J|U�OԥQ� D÷ÕUODúPDGÕU��

$QFDT�D]�VD\GD�[ԥVWԥOԥUGԥ�XYHDO�TODXNRPD�WRSLNDO�DQWLTODXNRPDWR]�SUHSDUDWODUOD�Qԥ]DUԥWGԥ�VD[ODQÕOÕU�Yԥ�ԥVDVԥQ�
PHGLNDPHQWR]� P�DOLFԥ\ԥ� WDEH� ROPXU� >����@�� 2QD� J|Uԥ� DQWLTODXNRPDWR]� ԥPԥOL\\DWD� HKWL\DF� GX\XOXU�� 8YHDO�
TODXNRPDODUÕQ�P�DOLFԥVLQGԥ�ELU�QHoԥ�PHWRGODUGDQ�LVWLIDGԥ�ROXQXE��DQFDT�X÷XUXQ�J|VWԥULFLOԥUL�XYHLWLQ�WLSLQGԥQ�DVÕOÕ�
RODUDT�Gԥ\LúNԥQ�ROXU��)LOWUDVLRQ�\DVWÕ÷ÕQ�oDSÕTODúPDVÕQÕ�PLQLPXPD�HQGLUPԥN��o�Q�WUDEHNXORHNWRPL\D�PLWRPRVLQ�&�
Yԥ���ÀRUXUDVLO�NLPL�\DUD�PRGXO\DWRUODUÕ�LOԥ�DSDUÕOÕU��%XQXQOD�EԥUDEԥU�KԥWWD�EHOԥ�|QOԥ\LFL�WHUDSL\D�IRQXQGD�XYHLWOL�
J|]OԥUGԥ�DúNDU�SRVWRSHUDWLY�LOWLKDEL�FDYDE�\DUDQD��\D[XG�XYHLWLQ�UHVLGLYL�EX�\DVWÕ÷ÕQ�¿EUR]XQD�VԥEԥE�ROD�ELOԥU��6�QL�
GUHQDMÕQ�TR\XOPDVÕ�XYHLWLQ�LONLQ�FԥUUDKL�P�DOLFԥVLQGԥ�LVWLIDGԥ�ROXQXU�>�����@�

8YHLWOL� J|]OԥUGԥ� J|]GD[LOL� PD\H� D]� LIUD]� ROXQGX÷X� �o�Q�� WUDEHNXODHNWRPL\D� Yԥ� NODSDQVÕ]� LPSODQWDQWODUOD�
�0ROWHQR�Yԥ�%DHUYHOGW�LPSODQW��RODQ�DQWLTODXNRPDWR]�ԥPԥOL\\DWODUGDQ�VRQUD�HUNԥQ�SRVWRSHUDWLY�KLSRWRQL\D�ULVNL�
EDú�YHUԥ�ELOԥU�>�����@��%XQD�J|Uԥ�Gԥ�$KPHG�NODSDQ�GUHQDMÕ�NLPL�NODSDQOÕ�LPSODQWÕQ�TR\XOPDVÕ�YDFLE�Yԥ�|QԥPOLGLU��
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4ODXNRPDGD�GUHQDM�FLKD]Õ�RODUDT�$KPHG�NODSDQ�LPSODQWDQWÕ�KLSRWRQL\D�Yԥ�RQD�ED÷OÕ�D÷ÕUODúPDQÕQ�TDUúÕVÕQÕ�DOPDT�
�o�Q�Qԥ]ԥUGԥ�WXWXOPXú�ELU� WԥN�\|QO��NODSDQ�PH[DQL]PLGLU�>��@��%HKoHW��YHLWLQLQ�WԥELԥWL�Yԥ�JHGLúDWÕ�GLJԥU��YHLW�
HWLRORJL\DODUÕQGDQ�IԥUTOL�ROGX÷XQGDQ��EL]LP�[ԥVWԥ\ԥ�ԥQ�H൵HNWOL��VXO�VD\ÕODQ�$KPHG�NODSDQ�LPSODQWDVL\DVÕ�ROXQGX�

8÷XUOX�QԥWLFԥ�J|]GD[LOL� Wԥ]\LT� �*7�� LúÕT�GX\÷XVX�KLVVOԥULQLQ� LWLULOPԥVL�ROPDGDQ���PP�F�V�W��GDQ�\�NVԥN�Yԥ�
���PP�F�V�W��GDQ� DúD÷Õ� ROGXTGD� ���!*7���� VD\ÕOÕU��ԤQ� oR[� UDVW� JԥOLQԥQ� HUNԥQ� D÷ÕUODúPD�KLSRWRQL\DGÕU��(UNԥQ�
KLSRWRQL\D� ԥPԥOL\\DWÕQ� X÷XUVX]OX÷X� VD\ÕOPÕU� Yԥ� EX� ]DPDQ� SRVWRSHUDWLY� Wԥ]\LT� NRQWURO� DOWÕQGD� VD[ODQÕOÕU�� dR[�
KDOODUGD�KLSRWRQL\D�P�YԥTTԥWL�ROXU�Yԥ�VSRQWDQ�EԥUSD�P�úDKLGԥ�ROXQXE�>��@��%L]LP�KDOGD�KLSRWRQL\D�P�úDKLGԥ�
ROXQPDPÕúGÕU�� 'LJԥU� HUNԥQ� D÷ÕUODúPD\D� KLIHPD� DLGGLU�� KDQVÕ� NL�� R� GD� VSRQWDQ� RODUDT� NHoLU�� %L]LP� [ԥVWԥGԥ� |Q�
NDPHUDGD��PP�KLIHPD�ROPXúGXU��%LU�D\OÕT�$KPHG�NODSDQ� LPSODQWDVL\DVÕQGDQ�VRQUD�ԥQ�oR[�J|U�OԥQ�D÷ÕUODúPD�
NDWDUDNWDQÕQ� SURTUHVVLYOԥúPԥVL� VD\ÕOÕU� >��@�� ;ԥVWԥPL]Gԥ� XYHLW� Yԥ� VWHURLG� P�DOLFԥ� IRQXQGD� SURTUHVVLYOԥúPLú�
NDWDUDNWDVÕ�X÷XUOD�FԥUUDKL�ԥPԥOL\\DW�ROXQXE�DU[D�NDPHUD\D�LQWUDRNXO\DU�OLQ]D�LPSODQWDVL\D�ROXQPXúGXU�

<HNXQ
$KPHG�NODSDQ� LPSODQWDVL\DVÕ�%HKoHW� [ԥVWԥOL\L� LOԥ� ԥODTԥOL� LNLQFLOL� �YHDO� JODXNRPDQÕQ�P�DOLFԥVL� Yԥ�NRQWUROX�

PԥVԥOԥVLQLQ�X÷XUOX�KԥOOLGLU��

Ԥ'Ԥ%ø<<$7�

�� Ⱥɥɟɤɛɟɪɨɜɚ�Ɂ�ɋ��Ȼɨɥɟɡɧɶ�Ȼɟɯɱɟɬɚ����ȼɨɩɪɨɫɵ�ɫɨɜɪɟɦɟɧɧɨɣ�ɩɟɞɢɚɬɪɢɢ��������ʋ������F�������
�� 6D\ODQ�7��/LIH�6WRU\�RI�'U��+XOXVL�%HKoHW����<RQVHL�0HG�-���������Y��������S���������
�� $]L]OHUOL�*���.RVH�$�$���6DULFD�5�� HW� DO��3UHYDOHQFH�RI�%HKFHW¶V�GLVHDVH� LQ� ,VWDQEXO��7XUNH\� ��� ,QW�� -��

'HUPDWR���������Y�����S����±����
�� .HLQR�+���2NDGD�$�$��%HKFÜHW¶V� GLVHDVH�� JOREDO� HSLGHPLRORJ\� RI� DQ�2OG�6LON�5RDG� GLVHDVH� ���%U�� -��

2SKWKDOPRO���������Y�����S�����±������
�� +DWHPL�*���6H\DKL�(���)UHVNR�,��HW�DO��%HKFÜHW¶V�V\QGURPH��D�FULWLFDO�GLJHVW�RI�WH�����������OLWHUDWXUH����

&OLQ��([S��5KHXPDWRO���������Y�����S�6�±6����
�� ,QRPDWD�+���<RVKLNDZD�+���5DR�1�$��3KDFRDQDSK\OD[LV� LQ�%HKFHW¶V�GLVHDVH��$�FOLQLFRSDWKRORJLF�DQG�

LPPXQRKLVWRFKHPLFDO�VWXG\����2SKWKDOPRORJ\��������Y������S�����±������
�� (OJLQ�8���%HUNHU�1���%DWPDQ�$��,QFLGHQFH�RI�VHFRQGDU\�JODXFRPD�LQ�%HKFÜHW�GLVHDVH� ���-��*ODXFRPD��

������Y�����S����±�����
�� <DOYDF�,�6���6XQJXU�*���7XUKDQ�(��HW�DO��7UDEHFXOHFWRP\�ZLWK�PLWRP\FLQ�&�LQ�XYHLWLF�JODXFRPD�DVVRFLDWHG�

ZLWK�%HKFÜHW�GLVHDVH����-��*ODXFRPD��������Y�����S����±�����
�� 'LQ�1�0���,VD�+���7D\ORU�6�5�-��HW�DO��,QWUDRFXODU�SUHVVXUH�HOHYDWLRQ�LQ�XYHLWLV����([SHUW��5HY��2SKWKDOPRO���

������Y����S���±����
��� 1XVVHQEODWW�5�%��:KLWFXS�6�0��3DOHVWLQH�$�*��8YHLWLV�)XQGDPHQWDOV�DQG�&OLQLFDO�3UDFWLFH��6W�/RXLV��

0RVE\��������S����±�����
��� *LO�&DUUDVFR�)���6DOLQDV�9DQ2UPDQ�(���5HFLOODV�*LVSHUW�&��HW�DO��$KPHG�YDOYH�LPSODQW�IRU�XQFRQWUROOHG�

XYHLWLF�JODXFRPD����2FXO��,PPXQRO��,QÀDPP���������Y����S���±����
��� 'D�0DWD�$���%XUN�6�(���1HWODQG�3�$��HW�DO��0DQDJHPHQW�RI�XYHLWLF�JODXFRPD�ZLWK�$KPHG�JODXFRPD�YDOYH�

LPSODQWDWLRQ����2SKWKDOPRORJ\��������Y������S�����±������
��� 2]GDO�3�&��9LDQQD�5�1��'HVFKHÖQHV� -��$KPHG�YDOYH� LPSODQWDWLRQ� LQ� JODXFRPD� VHFRQGDU\� WR� FKURQLF�

XYHLWLV����(\H������������S����±�����
��� %DQHNH�$�-��/LP�.�6��6WDQIRUG�0��7KH�SDWKRJHQHVLV�RI�UDLVHG�LQWUDRFXODU�SUHVVXUH�LQ�XYHLWLV����&XUU��(\H�

5HV���������Y�����S����±�����
��� 5DFKPLHO�5���7URSH�*�(��%X\V�<�0�� HW� DO��$KPHG�JODXFRPD�YDOYH� LPSODQWDWLRQ� LQ� XYHLWLF� JODXFRPD�

YHUVXV�RSHQ�DQJOH�JODXFRPD�SDWLHQWV����&DQ��-��2SKWKDOPRO���������Y�����S����������
��� %XGHQ]� '�/��� %DUWRQ� .��� )HXHU�:�-�� HW� DO��$KPHG� %DHUYHOGW� &RPSDULVRQ� 6WXG\� *URXS�� 7UHDWPHQW�

RXWFRPHV�LQ�WKH�$KPHG�%DHUYHOGW�&RPSDULVRQ�6WXG\�DIWHU���\HDU�RI�IROORZ�XS����2SKWKDOPRORJ\��������
Y������S����������

��� &KULVWDNLV� 3�*��� .DOHQDN� -�:��� =XUDNRZVNL� '�� HW� DO�� 7KH�$KPHG� 9HUVXV� %DHUYHOGW� VWXG\�� RQH�\HDU�
WUHDWPHQW�RXWFRPHV����2SKWKDOPRORJ\��������Y������S�����±�����

��� 6DWDQD� %���<DOYDF� ,�6��� 6XQJXU� *�� HW� DO��$KPHG� JODXFRPD� YDOYH� LPSODQWDWLRQ� IRU� XYHLWLF� JODXFRPD�
VHFRQGDU\�WR�%HKFÜHW�'LVHDVH����-��*ODXFRPD��������Y�����S����±�����

��� <DNLQ�0��� (NVLRJOX� 8��� 6XQJXU� *�� HW� DO�� 6KRUW�WHUP� WR� ORQJ�WHUP� UHVXOWV� RI� DKPHG� JODXFRPD� YDOYH�
LPSODQWDWLRQ�IRU�XYHLWLF�JODXFRPD�VHFRQGDU\�WR�EHKFHW�GLVHDVH����-��*ODXNRPD��������Y��������S��������
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Ⱥɝɚɟɜɚ�Ɏ�Ⱥ���Ɋɭɫɬɚɦɛɟɤɨɜɚ�Ƚ�Ɋ���Ɏɟɣɡɢɟɜɚ�Ʉ�ȼ�

ɈɋɅɈɀɇȿɇɂə�ɍȼȿɂɌȺ�ɉɊɂ�ȻɈɅȿɁɇɂ�ȻȿɏɑȿɌȺ
�ɄɅɂɇɂɑȿɋɄɂɃ�ɋɅɍɑȺɃ��
ɇɚɰɢɨɧɚɥɶɧɵɣ�ɐɟɧɬɪ�Ɉɮɬɚɥɶɦɨɥɨɝɢɢ�ɢɦɟɧɢ�ɚɤɚɞ��Ɂɚɪɢɮɵ�Ⱥɥɢɟɜɨɣ��Ȼɚɤɭ��Ⱥɡɟɪɛɚɣɞɠɚɧ

Ʉɥɸɱɟɜɵɟ�ɫɥɨɜɚ��ɛɨɥɟɡɧɶ�Ȼɟɯɱɟɬɚ��ɭɜɟɢɬ��ɭɜɟɚɥɶɧɚɹ�ɝɥɚɭɤɨɦɚ��$KPHG�ɤɥɚɩɚɧ

ɊȿɁɘɆȿ
Ƚɥɚɭɤɨɦɚ�ɹɜɥɹɟɬɫɹ�ɨɞɧɢɦ�ɢɡ�ɫɚɦɵɯ�ɫɟɪɴɟɡɧɵɯ�ɨɫɥɨɠɧɟɧɢɣ�ɭɜɟɢɬɚ�ɩɪɢ�ɛɨɥɟɡɧɢ�Ȼɟɯɱɟɬɚ��Ʉɪɨɦɟ�ɭɜɟɚɥɶ�

ɧɨɣ��ɜɨɡɦɨɠɧɨ�ɬɚɤɠɟ�ɪɚɡɜɢɬɢɟ�ɧɟɨɜɚɫɤɭɥɹɪɧɨɣ�ɝɥɚɭɤɨɦɵ��ɫɜɹɡɚɧɧɨɣ�ɫ�ɪɟɬɢɧɨɜɚɫɤɭɥɢɬɨɦ�ɢ��ɤɚɤ�ɫɥɟɞɫɬɜɢɟ��
ɢɲɟɦɢɹ�ɫɟɬɱɚɬɤɢ��ɑɚɫɬɨɬɚ�ɜɬɨɪɢɱɧɨɣ�ɝɥɚɭɤɨɦɵ�ɩɪɢ�ɛɨɥɟɡɧɢ�Ȼɟɯɱɟɬɚ��ɩɨ�ɞɚɧɧɵɦ�ɪɚɡɧɵɯ�ɚɜɬɨɪɨɜ��ɫɨɫɬɚɜ�
ɥɹɟɬ��������������

ȼ�ɞɚɧɧɨɣ�ɫɬɚɬɶɟ�ɨɩɢɫɚɧ�ɤɥɢɧɢɱɟɫɤɢɣ�ɫɥɭɱɚɣ�ɩɚɰɢɟɧɬɚ�ɫ�ɭɜɟɢɬɨɦ��ɫɜɹɡɚɧɧɵɦ�ɫ�ɛɨɥɟɡɧɶɸ�Ȼɟɯɱɟɬɚ��ɨɫ�
ɥɨɠɧɟɧɧɵɦ�ɧɟɨɜɚɫɤɭɥɹɪɧɨɣ�ɝɥɚɭɤɨɦɨɣ�ɧɚ�ɟɞɢɧɫɬɜɟɧɧɨɦ�ɜɢɞɹɳɟɦ�ɝɥɚɡɭ��Ɉɫɬɪɨɬɚ�ɡɪɟɧɢɹ�ɩɚɰɢɟɧɬɚ�ɫɨɫɬɚɜ�
ɥɹɥɚ�ɞɜɢɠɟɧɢɟ�ɪɭɤɢ�ɭ�ɥɢɰɚ��ɜɧɭɬɪɢɝɥɚɡɧɨɟ�ɞɚɜɥɟɧɢɟ�ɩɨɞ�ɝɢɩɨɬɟɧɡɢɜɧɵɦɢ�ɤɚɩɥɹɦɢ����ɦɦ�ɪɬ��ɫɬ��ȼ�ɫɜɹɡɢ�
ɫ�ɪɟɮɪɚɤɬɟɪɧɨɫɬɶɸ�ɝɥɚɭɤɨɦɵ��ɩɚɰɢɟɧɬɭ�ɛɵɥɚ�ɩɪɨɜɟɞɟɧɚ�ɨɩɟɪɚɰɢɹ�ɢɦɩɥɚɧɬɚɰɢɢ�ɝɥɚɭɤɨɦɧɨɝɨ�ɞɪɟɧɚɠɧɨɝɨ�
ɚɩɩɚɪɚɬɚ�$KPHG�*ODXFRPD�9DOYH��Ⱦɨ�ɢ�ɩɨɫɥɟ�ɨɩɟɪɚɰɢɢ�ɩɚɰɢɟɧɬɭ�ɛɵɥɢ�ɧɚɡɧɚɱɟɧɵ�ɤɨɪɬɢɤɨɫɬɟɪɨɢɞɵ�SHU�RV�ɜ�
ɞɨɡɢɪɨɜɤɟ���ɦɝ�ɤɝ�ɫɭɬ��ɋɥɟɞɭɸɳɢɦ�ɷɬɚɩɨɦ�ɛɵɥɨ�ɩɪɨɜɟɞɟɧɢɟ�ɮɚɤɨɷɦɭɥɶɫɢɮɢɤɚɰɢɢ�ɤɚɬɚɪɚɤɬɵ�

ɂɬɨɝɨɜɚɹ�ɨɫɬɪɨɬɚ�ɡɪɟɧɢɹ�ɥɟɜɨɝɨ�ɝɥɚɡɚ�ɩɚɰɢɟɧɬɚ�ɫɨɫɬɚɜɢɥɚ������ɷɤɫɰɟɧɬɪɢɱɧɨ��ɜɧɭɬɪɢɝɥɚɡɧɨɟ�ɞɚɜɥɟɧɢɟ�
ɧɚ�ɨɩɟɪɢɪɨɜɚɧɧɨɦ�ɝɥɚɡɭ����ɦɦ�ɪɬ��ɫɬ�

Ɂɚɤɥɸɱɟɧɢɟ
ɂɦɩɥɚɧɬɚɰɢɹ�$KPHG�ɤɥɚɩɚɧɚ�ɹɜɥɹɟɬɫɹ�ɭɫɩɟɲɧɵɦ�ɪɟɲɟɧɢɟɦ�ɞɥɹ�ɥɟɱɟɧɢɹ�ɢ�ɤɨɧɬɪɨɥɹ�ɜɬɨɪɢɱɧɨɣ�ɭɜɟɚɥɶ�

ɧɨɣ�ɝɥɚɭɤɨɦɵ�ɩɪɢ�ɛɨɥɟɡɧɢ�Ȼɟɯɱɟɬɚ�

$JKD\HYD�)�$��5XVWDPEHNRYD�*�5���)H\]L\HYD�.�9��

&203/ø&$7ø216�,1�%(+d(7�89(,7,6��&/,1,&$/�&$6(�
1DWLRQDO�&HQWUH�RI�2SKWKDOPRORJ\�QDPHG�DIWHU�DFDGHPLFLDQ�=DULID�$OL\HYD��%DNX��$]HUEDLMDQ

.H\�ZRUGV��%HKFHW
V�GLVHDVH��XYHLWLV��XYHDO�JODXFRPD��$KPHG�YDOYH�

6800$5<
*ODXFRPD�LV�RQH�RI�WKH�PRVW�VHULRXV�FRPSOLFDWLRQV�RI�XYHLWLV�LQ�%HKFHW¶V�GLVHDVH��,Q�DGGLWLRQ�WR�XYHDO�GHYHORSPHQW�

RI�QHRYDVFXODU�JODXFRPD�DVVRFLDWHG�ZLWK�UHWLQRYDVFXOLWLV�DQG��DV�D�UHVXOW��UHWLQDO�LVFKHPLD�LV�DOVR�SRVVLEOH��7KH�
IUHTXHQF\�RI�VHFRQGDU\�JODXFRPD�LQ�%HKFHW¶V�GLVHDVH�DFFRUGLQJ�WR�GL൵HUHQW�DXWKRUV�LV��������������

7KLV�DUWLFOH�GHVFULEHV�D�FOLQLFDO�FDVH�RI�D�SDWLHQW�ZLWK�XYHLWLV�DVVRFLDWHG�ZLWK�%HKFHW
V�GLVHDVH��FRPSOLFDWHG�E\�
QHRYDVFXODU�JODXFRPD�LQ�WKH�VLQJOH�6HHLQJ�(\H��7KH�SDWLHQW
V�YLVXDO�DFXLW\�ZDV�D�PRYHPHQW�RI�WKH�KDQG�LQ�WKH�IDFH��
LQWUDRFXODU�SUHVVXUH�XQGHU�K\SRWHQVLYH�GURSV�RI����PP�+J��,Q�FRQQHFWLRQ�ZLWK�WKH�UHIUDFWRULQHVV�RI�JODXFRPD��WKH�
SDWLHQW�XQGHUZHQW�DQ�RSHUDWLRQ�WR�LPSODQW�WKH�JODXFRPDWRXV�GUDLQDJH�DSSDUDWXV�$KPHG�*ODXFRPD�9DOYH��%HIRUH�
DQG�DIWHU�WKH�RSHUDWLRQ��SHU�RV�FRUWLFRVWHURLGV�ZHUH�DGPLQLVWHUHG�WR�WKH�SDWLHQW�DW�D�GRVDJH�RI���PJ�NJ�GD\��7KH�QH[W�
VWHS�ZDV�WR�FRQGXFW�FDWDUDFW�SKDFRHPXOVL¿FDWLRQ�

7KH�WRWDO�YLVXDO�DFXLW\�RQ�WKH�OHIW�H\H�RI�WKH�SDWLHQW�ZDV������HɫFHQWULF��LQWUDRFXODU�SUHVVXUH�RQ�WKH�RSHUDWHG�H\H�
ZDV����PP�+J�

&RQFOXVLRQ
$KPHG�YDOYH�LPSODQWDWLRQ�LV�D�VXFFHVVIXO�VROXWLRQ�IRU�WKH�WUHDWPHQW�DQG�FRQWURO�RI�VHFRQGDU\�XYHDO�JODXFRPD�

LQ�%HKFHW
V�GLVHDVH�
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