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

$FDU V|]OԥU� UHWLQREODVWRPD��EΩG[DVVΩOL�úLúOΩU��HQXNOHDVL\D

5HWLQREODVWRPD��ԥVDVԥQ��HUNԥQ�XúDTOÕT�G|YU�QGԥ�UDVW�JԥOLQԥQ�J|]�Q�WRU�TLúDVÕQÕQ�EԥG[DVVԥOL� W|UԥPԥVLGLU��%LU�
oR[�KDOODUGD�úLú�XúDTODUÕQ�Kԥ\DWÕQÕQ�LON���LOL�ԥU]LQGԥ�DúNDU�HGLOLU��ùLúLQ�LNLWԥUԥÀL�IRUPDVÕ�LVԥ�GDKD�ԥYYԥO��RUWDODPD����
D\GD��DúNDU�HGLOLU��gO�P�KDOÕ������WԥúNLO�HGLE�ELU�oR[�IDNWRUODUGDQ�DVÕOÕGÕU��'LIIHUHQVLDVL\D�ROXQPDPÕú�K�FH\UԥOL
úLú� WR[XPDVÕQGDQ�|O�P�KDOODUÕ�GDKD�oR[�ROXU��+ԥPoLQLQ��E|\�N�|Oo�O��úLúOԥUGԥ��úLú� WR[XPDVÕ�NԥVLOPLú�KLVVԥGԥQ�
\X[DUÕGD�ROGXTGD��[RULRLGH\D�Yԥ�YRUWLNR]�YHQDODUOD�LQYD]L\D�EDú�YHUGLNGԥ��HNVWUDVNOHUDO�\D\ÕOGÕTGD�SURTQR]�D÷ÕU�
ROXU�>�@�

5HWLQREODVWRPD� D]� KDOODUGD� UDVW� JԥOLQLU� ��������� \HQL� GR÷XOPXú�� Yԥ� XúDTOÕT� G|YU�QGԥNL� E�W�Q� EԥG[DVVԥOL
úLúOԥULQ����QL�WԥúNLO�HGLU��5HWLQREODVWRPD�UHWLQDO�K�FH\UԥOԥULQ�VRQ�GLIHUHQVDVL\DVÕQGDQ�ԥYYԥO�EDú�YHUԥQ�EԥG[DVVԥOL�
WUDQVIRUPDVL\DQÕQ�QԥWLFԥVLGLU��%HOԥ�NL��EX�K�FH\UԥOԥU�Kԥ\DWÕQ�LON�LOOԥULQGԥ�\R[�ROGX÷X��o�Q��úLú���\DúGDQ�E|\�N�
XúDTODUGD�QDGLU�KDOGD�UDVW�JԥOLU��5HWLQREODVWRPD�LUVL�Yԥ�LUVL�ROPD\DQ�ROD�ELOԥU��53(��JHQL�[URPRVRP�[ԥULWԥVLQGԥ
��T���UHJLRQX�LOԥ�ED÷OÕGÕU��

*HQHWLN�RODUDT�LUVL�Yԥ�TH\UL�LUVL�Q|YOԥUԥ�E|O�Q�U�������KDOODUGD�LUVL��HPEULRQDO��UHWLQREODVWRPD�UDVW�JԥOLU��%X
[ԥVWԥOԥUGԥ� E�W�Q� VRPDWLN� K�FH\UԥOԥUGԥ�53(�� DOOHO� JHQLQGԥ� �úLúL� VXSUHVDVL\D� HGԥQ� JHQGԥ��PXWDVL\D� YDUGÕU�� %LU�
DOOHOGԥ�PXWDVL\D�PH\GDQD�JԥOGLNGԥ���LNLQFL�YXUXú����K�FH\UԥOԥU�EԥG[DVVԥOL�WUDQVIRUPDVL\D\D�PԥUX]�TDOÕUODU��5HWLQDO
VԥOԥI�K�FH\UԥOԥU�ELULQFLOL�PXWDVL\D�GDúÕGÕ÷Õ��o�Q��EX�XúDTODUGD�úLúLQ�LNLWԥUԥÀL�Yԥ�PXOWLIRFDO�IRUPDODUÕ�LQNLúDI�HGLU��
%LULQFLOL�úLúLQ�[DULFGԥQ�ú�DODQPDVÕQGDQ�VRQUD�LNLQFLOL�EԥG[DVVԥOL�úLúOԥULQ�LQNLúDI�ULVNL�NԥVNLQ�úԥNLOGԥ�DUWÕU��øNLQFL
úLú� ú�DODQPD� \HULQGԥ� ԥPԥOԥ� JԥOLU��0XWDVL\DOÕ� JHQLQ� |W�U�OPԥ� ULVNL� ���� WԥúNLO� HGLU� Yԥ� \�NVԥN� SHQHWUDVL\DOÕOÕT
QԥWLFԥVLQGԥ�[ԥVWԥOLN�����KDOODUGD�LUVL�IRUPDOÕ�UHWLQREODVWRPDGDQ�VD÷�TDOPÕú�XúDTODUGD��]ԥ�oÕ[ÕU��

$LOԥGԥ� [ԥVWԥOL\LQ� ROPDPDVÕQD� ED[PD\DUDT�� LNLWԥUԥÀL� UHWLQREODVWRPDOÕ� XúD÷Õ� RODQ� VD÷ODP�YDOLGH\QOԥULQ� ���
KDOODUGD�LNLQFL�XúD÷ÕQÕQ�GD�[ԥVWԥ�GR÷XOPDVÕ�HKWLPDOÕ�YDU��5HWLQREODVWRPDQÕQ�Eԥ]L�DLOԥ�IRUPDODUÕ�ԥYYԥOGԥ�ELUWԥUԥÀL
[ԥVWԥOLN�NLPL�WԥTGLP�ROXQXU�Yԥ�LUVL�IRUPDOÕ�[ԥVWԥOԥU�DUDVÕQGD�ELUWԥUԥÀL�UHWLQREODVWRPDGD�����KDOODUGD�UDVW�JԥOLQLU�
4H\UL�LUVL�UHWLQREODVWRPD�����KDOODUGD�UDVW�JԥOLQLU��ùLú�ELUWԥUԥÀL�ROXU��LUVL�NHoPLU�Yԥ�LNLQFLOL�EԥG[DVVԥOL�úLúԥ�oHYULOPԥ
ULVNL�GDúÕPÕU��%LUWԥUԥÀL�UHWLQREODVWRPDOÕ�[ԥVWԥOԥULQ������L�EX�TUXSD�DLGGLU�>�@�

5HWLQREODVWRPDQÕQ� HUNԥQ� GLDTQRVWLNDVÕ� P�DOLFԥQLQ� X÷XUOX� QԥWLFԥOԥULQL� WԥPLQ� HGLU�� %LUWԥUԥÀL� UHWLQREODVWRPD�
GLDTQR]X� LOԥ� HQXNOHDVL\D� DSDUÕOPDVÕQD� ED[PD\DUDT� GLJԥU� J|]� �o�Q� WԥKO�Nԥ� YDU� Yԥ� DG\XYDQW� NLP\ԥYL� WHUDSL\D�
DSDUÕOPDVÕ�]ԥUXULGLU��%X�TUXS�[ԥVWԥOԥULQ�X]XQ�P�GGԥWOL�QԥWLFԥOԥUL�oR[�\D[úÕGÕU��VD÷TDOPD������GԥN�WԥúNLO�HGLU�>�@�

+LQGLVWDQ��TOREDO�RODUDT�UHWLQREODVWRPDQÕQ�ԥQ�E|\�N�\�N�Q��GDúÕ\ÕU�Yԥ�KԥU�LO�Wԥ[PLQԥQ������\HQL�KDO�TH\G�
ROXQXU��+HVDEODPDODUD�ԥVDVԥQ��G�Q\D��]Uԥ�UHWLQREODVWRPDOÕ�[ԥVWԥOԥULQ�Wԥ[PLQԥQ�����L�+LQGLVWDQGD�\DúD\ÕU�>�@��
+HVDEODPDODUD�ԥVDVԥQ�ùԥUTL�$IULNDQÕQ����|ONԥVLQGԥ�KԥU�LO�Wԥ[PLQԥQ�����XúDTGD�UHWLQREODVWRPD�TH\Gԥ�DOÕQÕU�>�@�
ùԥUTL�$IULNDGDNÕ�UHWLQREODVWRPD�VԥEԥEL�LOԥ�|O�P�KDOODUÕ�oR[�\�NVԥNGLU�Yԥ������FÕ�LOGԥ�VD÷�TDOPD�HKWLPDOÕ�FԥPL
����WԥúNLO�HGLUGL� >�@�� øQNLúDI�HWPԥNGԥ�RODQ�|ONԥOԥUGԥ�UHWLQREODVWRPDGDQ�|O�P�Q�ԥVDV�VԥEԥEL�RUELWD\D�VLUD\ԥW�
HWPԥVL� Yԥ� VRQUD� SURVHVLQ� �PXPLOԥúPԥVLGLU��*HFLNPLú� DúNDUODQPD� Yԥ� X\÷XQ� ROPD\DQ�P�DOLFԥ� SLV� QԥWLFԥOԥUԥ�
JԥWLULE�oÕ[DUÕU�>�@�

+D]ÕUGD� LQNLúDI� HWPLú� |ONԥOԥUGԥ� UHWLQREODVWRPDOÕ� [ԥVWԥOԥULQ� GHPԥN� RODU� NL�� KDPÕVÕ� ELULQFLOL� [ԥUoԥQJGԥQ
P�DOLFԥ� ROXQD� ELOLU�� %X� P�YԥIIԥTL\\ԥWLQ� E|\�N� TLVPL� 5E� JHQLQLQ� UROXQXQ� DúNDUODQPDVÕ� Yԥ� VXSHUVHOHNWLY
NLP\DUHGXNVL\D��LQWUDDUWHULDO��LQWUDYLWUHDO�NLP\ԥYLWHUDSL\D�NLPL�PԥTVԥG\|QO��P�DOLFԥOԥULQ��VW�QO�\��VD\ԥVLQGԥ�
P�PN�Q�ROPXúGXU�>�@��

0ԥTVԥG�±�UHWLQREODVWRPDQÕQ�HSLGHPLRORML�Yԥ�NOLQLN�PRUIRORML�[�VXVL\\ԥWOԥULQLQ��P�DOLFԥ��VXOODUÕQÕQ�WԥKOLOL�
0DWHULDO Yԥ PHWRGODU
7ԥGTLTDW�DNDG��=ԥULIԥ�ԤOL\HYD�DGÕQD�0LOOL�2IWDOPRORJL\D�0ԥUNԥ]LQԥ������FX�LOGԥQ������FL�LO�Gԥ�GD[LO�ROPDTOD

���LO�ԥU]LQGԥ�UHWLQREODVWRPD�LOԥ�P�UDFLԥW�HGԥQOԥU�DUDVÕQGD�DSDUÕOPÕúGÕU��;ԥVWԥOԥULQ��PXPL�VD\Õ����QԥIԥUGLU��0�UDFLԥW�
HGԥQOԥULQ�\Dú�KԥGGL�����\Dú�DUDVÕ�ROPXúGXU��%�W�Q�[ԥVWԥOԥUԥ�J|]�GLEL�P�D\LQԥVL��%�VFDQ�XOWUDVԥV�P�D\LQԥVL��057
Yԥ�\D�.7�P�D\LQԥOԥUL�DSDUÕOPÕúGÕU��;ԥVWԥOԥU�D]\DúOÕ�ROGX÷X��o�Q�YL]RPHWUL\D�DSDUPDT�P�PN�Q�ROPDPÕúGÕU�



31

2018/3 (28)( )25ø-ø1$/�0Ԥ4$/Ԥ/Ԥ5

1ԥWLFԥOԥU Yԥ RQODUÕQ P�]DNLUԥVL
5HWLQREODVWRPDQÕQ�IԥUTOL�WԥVQLIDWODUÕ�YDUGÕU��%L]�5HHVH�(OOVZRUWK�WԥVQLIDWÕQD�ԥVDVODQPÕúÕT��%X�WԥVQLIDW������LOGԥ�

$PHULNDQ�2IWDOPRORMÕ�$NDGHPL\DVÕQÕQ����FL�\ÕJÕQFD÷ÕQGD�DOLPOԥU�5HHVH�Yԥ�(OOVZRUWK�WԥTGLP�HGLOPLú�Yԥ�TԥEXO�
ROXQPXúGXU��%X� WԥVQLIDWD� ԥVDVԥQ����[ԥVWԥGԥQ� ,,,%�±���QԥIԥU�� ,9%�±����QԥIԥU��9%�±���QԥIԥU�ROPXúGXU����[ԥVWԥ
RUTDQTRUX\XFX�P�DOLFԥ�DOPÕúGÕU�����[ԥVWԥGԥ�HQXNOHDVL\D����[ԥVWԥGԥ�HN]HQWHUDVL\D�DSDUÕOPÕúGÕU��$úNDUODQPÕú���
QԥIԥU�UHWLQREODVWRPD�KDOÕQGDQ����QԥIԥU���������R÷ODQODUGD�����QԥIԥU���������TÕ]ODUGD�UDVW�JԥOLQPLúGLU��úԥN������%X�
GD�[ԥVWԥOL\LQ�FLQVL�IDNWRUGDQ�DVÕOÕ�ROPDGÕ÷ÕQÕ�V�EXW�HGLU�

ùԥN� 1� 5HWLQREODVWRPDQÕQ FLQV �]Uԥ UDVW ROXQPDVÕ

��������WԥúNLO�HWPLúGLU�������FL�LOGԥ�UHWLQREODVWRPD�LOԥ�P�UDFLԥW�ROPDPÕúGÕU�������������������������FÕ�LOOԥUGԥ�LVԥ
P�YD¿T�RODUDT���QԥIԥU���������P�UDFLԥW�ROXQXE�������FL�LOGԥ�EX�J|VWԥULFL���QԥIԥU��FDUL������FL�LOGԥ�LVԥ���QԥIԥUWԥúNLO
HWPLúGLU��úԥN������7ԥKOLO�ROXQDQ�LOOԥU�ԥU]LQGԥ�UHWLQREODVWRPDGD�[�VXVL�DUWÕP�TH\G�ROXQPDPÕúGÕU�

ùԥN�2� øOOԥU �]Uԥ P�UDFLԥW

7ԥYԥOO�G��]Uԥ������FL�LO�GR÷XP�WDUL[OL�XúDTODUGD�UHWLQREODVWRPD�GDKD�oR[�UDVW�JԥOLQLE�Yԥ�DúNDUODQPÕú�[ԥVWԥOLN�
KDOÕQGDQ���QԥIԥU���������� WԥúNLO�HGLE��FԥGYԥO�����2QODU�P�[WԥOLI� LOOԥUGԥ�P�UDFLԥW�HGLEOԥU��<Dú��]Uԥ��PXPLOLNGԥ
�\DúD�TԥGԥU�����QԥIԥU����\DúGD�����QԥIԥU����\DúGD�����QԥIԥU����\DúGD������QԥIԥU����\DúGD�����QԥIԥU�P�UDFLԥW�HWPLúGLU��
%HOԥOLNOԥ������\Dú�DUDVÕ�[ԥVWԥOԥQPԥQLQ�SLNLQL�P�úDKLGԥ�HWPLúGLN��%X�GD�ԥGԥEL\\DW�J|VWԥULFLOԥULQԥ�X\÷XQGXU�

5HWLQREODVWRPD�DúNDUODQPÕú������Yԥ������F��LO�WԥYԥOO�GO��LNL�XúDT�ELU�DLOԥQLQ��]Y�G�UOԥU��2QODU������F��LOGԥ
P�UDFLԥW�HWPLúOԥU�Yԥ�EX�]DPDQÕ�RQODUÕQ���Yԥ���\DúÕ�ROPXúGXU��%X�GD�ELU�GDKD�[ԥVWԥOL\LQ�LUVL�|W�U�OG�\�Q��J|VWԥULU����
[ԥVWԥGԥ�SURVHV�LNLWԥUԥÀL�ROPXúGXU����[ԥVWԥGԥ�|Q�NDPHUDGD�SVHYGRKLSRSLRQ�P�úDKLGԥ�ROXQPXúGXU��5HJLRQDU�OLPID
G�\�QOԥULQԥ�LQYD]L\D�P�úDKLGԥ�ROXQPDPÕúGÕU��úԥN��D��

  
ùԥN�3� D) 5HWLQREODVWRPDOÕ [ԥVWԥGԥ SVHYGRKLSRSLRQ� E) UHWLQREODVWRPDQÕQ 860�VL
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.OLQLN�VLPSWRPODU�oԥSJ|]O�N�����[ԥVWԥ���OH\NRNRUL\D�����[ԥVWԥ���LNLQFLOL�TODXNRPD��EXIWDOP���[ԥVWԥ��ROPXúGXU�
5HWLQREODVWRPDQÕQ� LQNLúDI� [DUDNWHULQԥ� J|Uԥ� HQGR¿W�� HN]R¿W� Yԥ� TDUÕúÕT� IRUPDODUÕ� ROXU�� (QGR¿W� UHWLQREODVWRPD
]DPDQÕ� ú�úԥYDUL� FLVPԥ� LQNLúDI� HGԥQ� D÷� UԥQJOL� W|UԥPԥ�RIWDOPRVNRSL\D�ROXQXU�� HN]R¿W� UHWLQREODVWRPDGD� VDUÕPWÕO
W|UԥPԥ� N�WOԥOԥU� VXEUHWLQDO� LQNLúDI� HGLU� Yԥ� WRU� TLúDQÕQ� TRSPDVÕQD� VԥEԥE� ROPXúGXU�� 4DUÕúÕT� UHWLQREODVWRPDODUGD
KԥU�LNL�LQNLúDI�IRUPDVÕ�P|YFXGGXU��%L]LP�WԥFU�EԥGԥ�\DOQÕ]���[ԥVWԥ�HN]R¿W�Yԥ���[ԥVWԥ�HQGR¿W�UHWLQREODVWRPD�LOԥ�
ROPXúGXU��4DODQ�[ԥVWԥOԥU�TDUÕúÕT�IRUPD�LOԥ�P�UDFLԥW�HWPLúOԥU�������FÕ� LO�GR÷XP�WDUL[OL� �P�UDFLԥW�]DPDQÕ���\Dú��
R÷ODQGD�UHWLQREODVWRPDQÕQ�GD[LOԥ���HQGR¿W�LQNLúDIÕ�VԥEԥELQGԥQ�LNLQFLOL�TODXNRPD�ԥPԥOԥ�JԥOPLúGLU�

5HWLQREODVWRPD\D� ú�EKԥ� \DUDQGÕTGD�P�D\LQԥ\ԥ�P�WOԥT� RODUDT�860�GD[LO� ROXQPDOÕGÕU��%XUDGD� GHPԥN� RODU�
NL�� E�W�Q�[ԥVWԥOԥUGԥ�EL]�J|]GD[LOL� W|UԥPԥ�Yԥ�EX�[ԥVWԥOL\ԥ�[DV�RODQ�NDOVLQDWODU� DúNDU� HWPLúGLN� �úԥN���E�� ��'LJԥU�
YDFLE�P�D\LQԥ��VXOXQD�.7�Yԥ�057�DLGGLU��.7�P�D\LQԥVL�]DPDQÕ�W|UԥPԥGԥ�NDOVLQDWODU��J|UPԥ�VLQLULQԥ�LQYD]L\D�Yԥ
HNVWUDNUDQLDO�\D\ÕOPD�DúNDU�ROXQD�ELOԥU��0ԥVԥOԥQ��DSDUÕODQ�.7�P�D\LQԥVL���[ԥVWԥGԥ�HNVWUDNUDQLDO�LQNLúDI�ROGX÷XQX
J|VWԥUPLúGLU��'LJԥU���[ԥVWԥ�LVԥ�NOLQLND\D�2'±�SUHVHSWDO�VHOOXOLW�GLDTQR]X�LOԥ�P�UDFLԥW�HWPLúGLU��úԥN������0�D\LQԥ�
]DPDQÕ�[ԥVWԥ\ԥ�UHWLQREODVWRPD�GLDTQR]X�TR\XOPXúGXU�Yԥ�[ԥVWԥ\ԥ�SUHYHQWLY�NLP\ԥYL�WHUDSL\DGDQ�VRQUD�HQXNOHDVL\D
LFUD�ROXQPXúGXU�

ùԥN���(NVWUDEXOEDU \D\LOPD LOԥ UHWLQREODVWRPDGD SUHVHSWDO VHOOXOLW 

5HWLQREODVWRPDQÕQ� D÷ÕU� IRUPDODUÕQGDQ� RODQ� LNLWԥUԥÀL� UHWLQREODVWRPDQÕQ� GLDTQRVWLNDVÕQGD� EDú�EH\LQ� 057�
Yԥ�\D[XG�.7�VL�P�D\LQԥVLQLQ�DSDUÕOPDVÕ�GD�P�WOԥTGLU��úԥN�����%HOԥOLNOԥ�������F��LO� WԥYԥOO�GO��ELU�TÕ]�XúDJÕQGD
�P�UDFLԥW�]DPDQÕ���D\OÕTGÕU���UHWLQREODVWRPDQÕQ��oWԥUԥÀL�Q|Y��UDVW�JԥOLQLE��%HOԥ�NL��RQGD�LNLWԥUԥÀL�UHWLQREODVWRPD�
LOԥ� \DQDúÕ� KԥPoLQLQ�� EH\LQGԥ� SLQHREODVWRPD� DúNDUODQPÕúGÕU�� ;ԥVWԥGԥ� ELU� J|]� HQXNOHDVL\D� ROXQPXúGXU�� 6RQUD
�PXPL�NLP\ԥYL�WHUDSL\D�IRQXQGD�EH\LQGԥ�SLQHREODVWRPDQÕQ�WDP�UHTUHVL�P�úDKLGԥ�ROXQPXVGXU��;ԥVWԥ\ԥ�KԥPoLQLQ�
LQWUDDUWHULDO� VXSHUVHOHNWLY� NLP\DWHUDSL\D� Yԥ� GLJԥU� J|]Gԥ� EUD[LWHUDSL\D� LFUD� ROXQPXúGXU�� 1ԥWLFԥGԥ� GLJԥU� J|]Gԥ�
UHWLQREODVWRPDQÕQ�UHTUHVLQԥ�QDLO�ROXQPXúGXU�

  
ùԥN�� 7ULODWHUDO UHWLQREODVWRPDQÕQ .7 ± úԥNOL

5HWLQREODVWRPDQÕQ� GLDTQRVWLNDVÕ� P�UԥNNԥE� PԥVԥOԥGLU�� %XUDGD� ELU� VÕUD� NOLQLN� FԥKԥWGԥQ� R[úDU� [ԥVWԥOLNOԥU�
YDUGÕU��2QODUÕQ�LoLQGԥ�ԥQ�oR[�UDVW�JԥOLQԥQ�.RDWV�UHWLQLWL��ELULQFLOL�KLSHUSODVWLN�ú�úԥYDUL�FLVP��WRNVRNDUR]��\DUÕPoÕT�
GR÷XOPXúODUÕQ� UHWLQRSDWL\DVÕ� Yԥ� V�� NLPL� \HU� DOÕU��0ԥVԥOԥQ�� �����FX� LO� WԥYԥOO�GO�� [ԥVWԥ� 2'� ±� EXIWDOP�� LNLQFLOL
TODXNRPD�LOԥ�P�UDFLԥW�HWPLúGLU��

;ԥVWԥ�P�D\LQԥ�]DPDQÕ�WRUOX�TLúDQÕQ�HNVVXGDWLY�TRSPDVÕ��VDUÕ�UԥQJOL�HNVVXGDWODU��VXEUHWLQDO�N�WOԥOԥU�DúNDU�ROXQGX�
øONLQ� GLDTQR]�.RDWV� UHWLQLWL�� ODNLQ�P|YFXG� RODQ� N�WOԥOԥU� Yԥ� NDOVLQDVL\D� UHWLQREODVWRPD� ú�EKԥVL� Gԥ� \DUDWPÕúGÕU�
0|YFXG�TODXNRPDQÕ�Yԥ�EXIWDOPÕ��Yԥ�KԥPoLQLQ�UHWLQREODVWRPD�WԥKO�NԥVLQL�Qԥ]ԥUԥ�DODUDT�HQXNOHDVL\D�DSDUÕOPDVÕ
TԥUDUD�DOÕQGÕ�
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(QXNOHDVL\D�ROXQPXú�J|]�Q�SDWRORPRUIRORML�P�D\LQԥVL�.RDWV�UHWLQLWL�WԥVGLT�HWPLúGLU��3DWRPRUIRORMÕ�P�D\LQԥ
]DPDQÕ�UHWLQREODVWRPDGD�)OHNVQHU�9LQWHUúWH\Q�\XYDODUÕ�DúNDU�ROXQXU��úԥN����

%XQODU�NXEYDUL�K�FH\UԥOԥUGԥQ� LEDUԥGLUOԥU�Yԥ�PԥUNԥ]OԥLQGԥ�TOLNR]DPLQRTOLNDQ� WԥUNLEOL�ERúOXTODU�P|YFXGGXU�
%X�K�FH\UԥOԥUGԥ�DNWLY�SUROLIHUDVL\D�LOԥ�\DQDúÕ�QHNUR]�GD�EDú�YHULU��6WURPDQÕQ�ROPDPDVÕ�LVԥ�W|UԥPԥQLQ�VDWHOOLWOԥU�
\DUDGDUDT�ԥWUDI�WR[XPDODUD�\D\ÕOPDVÕQD�úԥUDLW�\DUDGÕU��5HWLQREODVWRPDQÕQ�HQGR¿W�IRUPDVÕQGD�EX�\D\ÕOPD�ú�úԥYDUL
FLVPԥ��|Q�NDPHUD\D��HN]R¿W�IRUPDVÕQGD�VXEUHWLQDO�VDKԥ\ԥ��TDUÕúÕT�IRUPDVÕQGD�LVԥ�KԥU�LNL�LVWLTDPԥWGԥ�ROXU��

ùԥN��� )OHNVQHU�9LQWHUúWH\Q \XYDODUÕ (SDWRKLVWRORML PDWHULDO� KHPDWRNVLOLQ ±HR]LQ)

hPXPL\\ԥWOԥ��UHWLQREODVWRPDQÕQ�JHFLNPLú�IRUPDODUÕQGD�HQXNOHDVL\D�DSDUÕFÕ�P�DOLFԥ��VXOODUGDQ�ELULGLU��WԥVV�I�
NL�� VRQ� ]DPDQODU� RUTDQTRUX\XFX� �VXOODULQ� LQNLúD¿QD� ED[PD\DUDT�� KԥOԥ� Gԥ� DNWXDOOÕ÷ÕQÕ� LWLUPԥPLúGLU�� ��� LOGԥQ
DUWÕTGÕU��EL]�HQXNOHDVL\DQÕ�HQGRSURWH]OԥúPԥ� LOԥ�DSDUÕUÕT� �úԥN�����%X� LQNLúDIGD�RODQ�XúD÷ÕQ�RUELWDVÕQÕ�NLoLOPԥGԥQ
TRUX\XU��X÷XUOX�SURWH]OԥúPԥQL�WԥPLQ�HGLU��7ԥFU�EԥPL]Gԥ�UHWLQREODVWRPDQÕQ�HNVWUDEXOEDU�\D\ÕOPDVÕ�RODQ�\DOQÕ]�ELU�
[ԥVWԥ\ԥ�HQGRSURWH]OԥúGLUPԥ�DSDUÕOPDPÕúGÕU��

ùԥN� ��;ԥVWԥ FԥUUDKL ԥPԥOL\\DW Yԥ SURWH]OԥúPԥGԥQ VRQUD

5HWLQREODVWRPDQÕQ�P�DOLFԥVLQGԥ� LNLQFL�P�K�P� �VXO� NLP\ԥYL� WHUDSL\DGÕU�� &DUL� LOGԥ�P�UDFLԥW� HGԥQ� ELUWԥUԥÀL�
UHWLQREODVWRPD�LOԥ���[ԥVWԥ\ԥ�NLP\ԥYL�WHUDSL\D�Yԥ�\HUOL�NULRWHUDSL\DGDQ�LEDUԥW�P�DOLFԥ�WԥWELT�HGLOPLúGLU��;ԥVWԥOL\LQ
PRQR�Yԥ�ELODWHUDO�ROPDVÕQGDQ�DVÕOÕ�ROPD\DUDT�E�W�Q�[ԥVWԥOԥU�0LOOL�2QNRORJL\D�0ԥUNԥ]LQGԥ�NLP\DWHUDSL\D�NXUVXQD
J|QGԥULOPLúGLU��%XUDGD�KԥU�[ԥVWԥ���NXUVGDQ�LEDUԥW�VLVWHP�NLP\DWHUDSL\D�DOPÕúGÕU��(WRSR]LG����PJ������J�Q��Yԥ
.DUERSODWLQ�����PJ������J�Q���.LP\ԥYL�WHUDSL\DQÕQ�ԥQ�HIIHNWOL��VXOX�LQWUDDUWHULDO�VXSHU�VHOHNWLY�NLP\ԥYL�WHUDSL\DGÕU�
%X��VXO�SUHSDUDWODUÕQ�ԥVDV�KLVVԥVLQLQ�W|UԥPԥ\ԥ�oDWGÕUÕOPDVÕQÕ�Yԥ�\DQ�WԥVLUOԥULQ�D]DOPDVÕQÕ�WԥPLQ�HGLU��

�����FL� LO� RODQ� �� [ԥVWԥ� GLJԥU� [ԥVWԥ[DQDGD� DSDUÕODQ� X÷XUVX]� HQXNOHDVL\DGDQ� VRQUD� UHVLGLY� LOԥ� EL]ԥ�P�UDFLԥW�
HWPLúGLU��%X�GD�HQXNOHDVL\DQÕQ�FR[�GLTTԥWOL�Yԥ� UDGLNDO�DSDUÕOPDVÕQÕQ�oR[�]ԥUXUL�ROGX÷XQX�ELU�GDKD� WԥVGLT�HGLU�
;ԥVWԥ\ԥ� HN]HQWHUDVL\D� FԥUUDKL� ԥPԥOL\\DWÕ� Yԥ� TDPPD� ú�D� P�DOLFԥVL� DSDUÕOPÕúGÕU�� 5HWLQREODVWRPDQÕQ� P�DOLFԥ�
SURWRNROXQGD�EUD[LWHUDSL\D��OD]HUNRDTXO\DVL\D�Yԥ�NULRWHUDSL\D�ԥKԥPL\\ԥWOL�\HU�WXWXU��

%HOԥ� NL�� �� [ԥVWԥPL]Gԥ� LNLWԥUԥÀL� UHWLQREODVWRPD� DúNDU� ROXQPXúGXU�� ELU� J|]� DNDG��=ԥULIԥ�ԤOL\HYD� DGÕQD�0LOOL
2IWDOPRORJL\D� 0ԥUNԥ]LQGԥ� HQXNOHDVL\D� ROXQPXúGXU�� 'LJԥU� J|]ԥ� LVԥ� [DULFGԥ� EUD[LWHUDSL\D�� OD]HUNRDTXO\DVL\D
Yԥ�LQWUDDUWHULDO�VXSHU�VHOHNWLY�NLP\DWHUDSL\D�DSDUÕOPÕúGÕU��$SDUÕOPÕú�P�DOLFԥ�IRQXQGD�WRU�TLúDGD�NDOVL¿NDVL\D\D
X÷UDPÕú�[RULRUHWLQDO�RFDT�IRUPDODúÕU��%HOԥ�[ԥVWԥOԥU�|P�UO�N�GLVSDQVHU�Qԥ]DUԥWLQGԥ�ROPDOÕGÕU�>�@��

ԤGԥEL\\DWGD� WԥVYLU� ROXQDQ� UHWLQREODVWRPDQÕQ� VSRQWDQ� UHJUHVLQLQ� úDKLGL� ROPDPÕúÕT� >��@�� /DNLQ�� �� [ԥVWԥ
�����FX� LO� J|]� DOPDVÕQÕQ� VXEDWUR¿\DVÕ� GLDTQR]X� LOԥ� NRVPHWLN� SURWH]OԥúPԥ� �o�Q� P�UDFLԥW� HWPLúGLU�� 8úD÷ÕQ�
YDOLGH\QOԥUL��[ԥVWԥOL\LQ�DQDPQH]LQL�WDP�GԥTLTOLN�LOԥ�ELOPLUOԥU��860�Yԥ�.7�P�D\LQԥOԥULQGԥ�J|]GD[LOL�NDOVLQDWODU�
DúNDU�ROXQPXúGXU��(QXNOHDVL\D�Yԥ�HQGRSURWH]OԥúPԥ�FԥUUDKL�ԥPԥOL\\DWÕ�DSDUÕOPÕúGÕU��3DWRORML�P�D\LQԥQLQ�QԥWLFԥVL�
UHWLQREODVWRPD�GLDTQR]XQX� WԥVGLTOԥQPLúGLU��4H\G�HWPԥN� LVWԥUGLN����� LOOLN� WԥFU�EԥPL]Gԥ�[ԥVWԥOԥULPL]LQ�DUDVÕQGD�
[ԥVWԥOL\LQ��PXPLOԥúPԥVL�Yԥ�|O�P�KDOÕ�ROPDPÕúGÕU�

<HNXQ
5HWLQREODVWRPD�GLDTQR]X�LOԥ�RODQ�[ԥVWԥOԥU�[ԥVWԥOLN�DúNDU�ROXQDQ���LO�ԥU]LQGԥ�LOGԥ�������D\GDQ�ELU�P�úDKLGԥGԥ

ROXQPDOÕGÕUODU��6RQUD�LVԥ�LOGԥ���GԥIԥ�P�WOԥT�GLVSDQVHUL]DVL\DGDQ�NHoPԥOLGLUOԥU��$SDUÕODQ�NRPSOHNV�P�DOLFԥ�IRQXQGD
[ԥVWԥOԥUGԥ�\�NVԥN�QԥWLFԥOԥU��Kԥ\DW�SURTQR]X��HQXNOHDVL\D�ULVNLQLQ�D]DOGÕOPDVÕ��P�PN�QG�U�
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Ԥ'Ԥ%ø<<$7�

�� Ɇɚɦɟɞɨɜɚ� Ɍ�Ɇ��Ȼɚɞɚɥɨɜ� ɋ�Ⱥ��� Ɇɚɝɨɦɟɞɨɜɚ� ɋ�ɂ�� ɗɥɟɤɬɪɨɧɧɨ�ɦɨɪɮɨɝɢɫɬɨɯɢɦɢɱɟɫɤɢɟ� ɢɫɫɥɟɞɨ�
ɜɚɧɢɹ� ɪɟɬɢɧɨɛɥɚɫɬɨɦ�� ɇɨɜɨɟ� ɜ� ɞɢɚɝɧɨɫɬɢɤɟ� ɝɥɚɡɧɵɯ� ɛɨɥɟɡɧɟɣ�ɋɛ�� ɬɪ�Ⱥɡ� ɇɂɂ� ɨɮɬɚɥɶɦɨɥɨɝɢɢ�
ɬ���������ɫ���������

�� Ʉɚɧɫɤɢ�Ⱦɠ�Ⱦɠ��Ʌɨɝɨɫɮɟɪɚ�Ɇ�������
�� 5RVV�*���/LSSHU�(�*���$EUDPVRQ�'��HW�DO��7KH�GHYHORSPHQW�RI�\RXQJ�FKLOGUHQ�ZLWK�UHWLQREODVWRPD����

$UFK�3HGLDWU�$GROHVF��0HG���������Y������S�������
�� .LYHOl�7��7KH�HSLGHPLRORJLFDO�FKDOOHQJH�RI�WKH�PRVW�IUHTXHQW�H\H�FDQFHU��5HWLQREODVWRPD��DQ�LVVXH�RI�

ELUWK�DQG�GHDWK����%U��-�2SKWKDOPRO���������Y�����S�����±�����
�� 2QH�5HWLQREODVWRPD�:RUOG��KWWS���ZZZ��UEZ�RUJ�
�� %RZPDQ�5�-���0DIZLUL�0���/XWKHUW�3��HW�DO��2XWFRPH�RI�UHWLQREODVWRPD�LQ�HDVW�$IULFD����3HGLDWU�%ORRG�

&DQFHU���������Y��������S����±����
�� +RQDYDU�6�*���0DQMDQGDYLGD�)�3���5HGG\�9�$�3�2UELWDO�UHWLQREODVWRPD��$Q�XSGDWH����,QGLDQ�-�2SKWKDOPRO��

������Y��������S����±����
�� *URVVQLNODXV�+�(��5HWLQREODVWRPD��)LIW\�\HDUV�RI�SURJUHVV��7KH�/;;,�(GZDUG�-DFNVRQ�0HPRULDO�/HFWXUH�

��$P��-�2SKWKDOPRO���������Y���������S���������
�� :+2��1DWLRQDO�FDQFHU�FRQWURO�SURJUDPPHV��SROLFLHV�DQG�PDQDJHULDO�JXLGHOLQHV�������
��� 5RGULJXH]�*DOLQGR� &��� :LOVRQ� 0�:��� &KDQWDGD� *�� HW� DO�� 5HWLQREODVWRPD�� RQH� ZRUOG�� RQH� YLVLRQ�

3HGLDWULFV��������Y���������S�H���±����

Ƚɚɫɵɦɨɜ�ɗ�Ɇ���Ȼɚɥɚɟɜɚ�Ɋ�ɇ���Ɏɟɣɡɢɟɜɚ�Ʉ�ȼ�

ɊȿɌɂɇɈȻɅȺɋɌɈɆȺ��ɗɉɂȾȿɆɂɈɅɈȽɂə�ɂ�ɄɅɂɇɂɄɈ�
ɆɈɊɎɈɅɈȽɂɑȿɋɄɂȿ�ɈɋɈȻȿɇɇɈɋɌɂ

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

Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ� ɪɟɬɢɧɨɛɥɚɫɬɨɦɚ��ɡɥɨɤɚɱɟɫɬɜɟɧɧɵɟ�ɨɩɭɯɨɥɢ��ɷɧɭɤɥɟɚɰɢɹ

ɊȿɁɘɆȿ

ɐɟɥɶ�±�ɚɧɚɥɢɡ�ɷɩɢɞɟɦɢɨɥɨɝɢɱɟɫɤɢɯ��ɤɥɢɧɢɤɨ�ɦɨɪɮɨɥɨɝɢɱɟɫɤɢɯ�ɨɫɨɛɟɧɧɨɫɬɟɣ�ɢ�ɦɟɬɨɞɨɜ�ɥɟɱɟɧɢɹ�ɪɟɬɢ�
ɧɨɛɥɚɫɬɨɦɵ�

Ɇɚɬɟɪɢɚɥɵ ɢ ɦɟɬɨɞɵ
ɂɫɫɥɟɞɨɜɚɧɢɟ� ɩɪɨɜɨɞɢɥɨɫɶ� ɫɪɟɞɢ� ��� ɩɚɰɢɟɧɬɨɜ� ɫ� ɪɟɬɢɧɨɛɥɚɫɬɨɦɨɣ�� ɨɛɪɚɬɢɜɲɢɯɫɹ� ɜ� ɇɚɰɢɨɧɚɥɶɧɵɣ�

ɐɟɧɬɪ�Ɉɮɬɚɥɶɦɨɥɨɝɢɢ�ɢɦɟɧɢ�ɚɤɚɞ��Ɂɚɪɢɮɵ�Ⱥɥɢɟɜɨɣ�ɜ�ɬɟɱɟɧɢɟ�ɩɨɫɞɟɞɧɢɯ����ɥɟɬ��������������ȼɨɡɪɚɫɬ�ɫɨ�
ɫɬɚɜɥɹɥ�����ɥɟɬ��ȼɫɟ�ɩɚɰɢɟɧɬɚɦ�ɛɵɥɨ�ɩɪɨɜɟɞɟɧɨ�ɨɛɫɥɟɞɨɜɚɧɢɟ�ɝɥɚɡɧɨɝɨ�ɞɧɚ��%�VFDQ��ɆɊɌ�ɢɥɢ�ɄɌ�

Ɋɟɡɭɥɶɬɚɬɵ
ȼ�ɢɫɫɥɟɞɨɜɚɧɢɟ�ɛɵɥɢ�ɜɤɥɸɱɟɧɵ����ɩɚɰɢɟɧɬɨɜ��ɢɡ�ɧɢɯ���ɩɚɰɢɟɧɬɨɜ�ɧɚ�ɫɬɚɞɢɢ�,,,%�������,9%��ɢ���ɩɚɰɢɟɧ�

ɬɚ�±�9%��ɋɪɟɞɢ�ɨɛɪɚɬɢɜɲɢɯɫɹ�ɛɵɥɨ����ɦɚɥɶɱɢɤɨɜ���������ɢ����ɞɟɜɨɱɟɤ����������ɇɚɢɛɨɥɶɲɟɟ�ɤɨɥɢɱɟɫɬɜɨ
ɛɨɥɶɧɵɯ�ɛɵɥɨ�ɡɚɪɟɝɢɫɬɪɢɪɨɜɚɧɨ�ɜ������ɝɨɞɭ�ɢ�ɫɨɫɬɚɜɢɥɨ���ɱɟɥɨɜɟɤ��ɉɢɤ�ɡɚɛɨɥɟɜɚɟɦɨɫɬɢ�ɧɚɛɥɸɞɚɥɫɹ�ɜ
ɜɨɡɪɚɫɬɟ�����ɝɨɞɚ�

ɋɪɟɞɢ�ɨɛɪɚɬɢɜɲɢɯɫɹ�ɛɵɥɨ����ɩɚɰɢɟɧɬɚ�ɫ�ɨɞɧɨɫɬɨɪɨɧɧɟɣ�ɪɟɬɢɧɨɛɥɚɫɬɨɦɨɣ����ɩɚɰɢɟɧɬɚ�ɫ�ɛɢɥɚɬɟɪɚɥɶɧɨɣ�
ɢ��� ɫɥɭɱɚɣ� ɫ� ɬɪɢɥɚɬɟɪɚɥɶɧɨɣ�ɪɟɬɢɧɨɛɥɚɫɬɨɦɨɣ�� ��ɩɚɰɢɟɧɬɚ�ɩɨɥɭɱɢɥɢ�ɨɪɝɚɧɨɫɨɯɪɚɧɹɸɳɭɸ�ɬɟɪɚɩɢɸ����
ɩɚɰɢɟɧɬɚɦ� ɛɵɥɚ� ɩɪɨɜɟɞɟɧɚ� ɷɧɭɤɥɟɚɰɢɹ� ɫ� ɷɧɞɨɩɪɨɬɟɡɢɪɨɜɚɧɢɟɦ�� ɨɞɧɨɦɭ� ±� ɷɤɡɟɧɬɟɪɚɰɢɹ��ȼɫɟɦ� ɛɨɥɶɧɵɦ�
ɛɵɥɚ�ɩɪɨɜɟɞɟɧɚ�ɫɢɫɬɟɦɧɚɹ�ɩɨɥɢɯɢɦɢɨɬɟɪɚɩɢɹ�ɜ�ɇɚɰɢɨɧɚɥɶɧɨɦ�ɐɟɧɬɪɟ�Ɉɧɤɨɥɨɝɢɢ��ɋɥɭɱɚɟɜ�ɝɟɧɟɪɚɥɢɡɚɰɢɢ
ɩɪɨɰɟɫɫɚ�ɢɥɢ�ɥɟɬɚɥɶɧɨɝɨ�ɢɫɯɨɞɚ�ɧɟ�ɛɵɥɨ�

Ɂɚɤɥɸɱɟɧɢɟ
ɉɚɰɢɟɧɬɵ�ɫ�ɞɢɚɝɧɨɡɨɦ�ɪɟɬɢɧɨɛɥɚɫɬɨɦɵ�ɞɨɥɠɧɵ�ɧɚɛɥɸɞɚɬɶɫɹ�ɤɚɠɞɵɟ�������ɦɟɫɹɰɟɜ�ɜ�ɬɟɱɟɧɢɟ���ɥɟɬ��

ɡɚɬɟɦ�ɧɚ�ɩɪɨɬɹɠɟɧɢɢ�ɜɫɟɣ�ɠɢɡɧɢ�ɞɢɫɩɚɧɫɟɪɢɡɚɰɢɸ�ɨɞɢɧ�ɪɚɡ�ɜ�ɝɨɞ�ɍ�ɩɚɰɢɟɧɬɨɜ�ɫ�ɪɚɧɧɢɦ�ɜɵɹɜɥɟɧɢɟɦ�ɢ�
ɩɪɨɜɟɞɟɧɧɵɦ�ɤɨɦɩɥɟɤɫɧɵɦ�ɥɟɱɟɧɢɟɦ�ɨɬɦɟɱɚɟɬɫɹ�ɯɨɪɨɲɢɣ�ɩɪɨɝɧɨɡ�ɩɪɨɞɨɥɠɢɬɟɥɶɧɨɫɬɢ�ɠɢɡɧɢ�ɢ�ɫɧɢɠɟɧɢɟ
ɪɢɫɤɚ�ɷɧɭɤɥɟɚɰɢɢ�
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.DVLPRY�(�0���%DOD\HYD�5�1���)H\]L\HYD�.�9�

5(7,12%/$6720$��(3,'(0,2/2*<�$1'�&/,1,&$/�0253+2/2*,&$/
)($785(6

1DWLRQDO�&HQWUH�RI�2SKWKDOPRORJ\�QDPHG�DIWHU�DFDG��=DULID�$OL\HYD��%DNX��$]HUEDLMDQ

.H\ ZRUGV� UHWLQREODVWRPD��PDOLJQDQW�WXPRUV��HQXFOHDWLRQ

6800$5<

$LP� ±� DQDO\VLV� RI� HSLGHPLRORJLFDO�� FOLQLFDO� DQG� PRUSKRORJLFDO� IHDWXUHV� DQG� PHWKRGV� RI� WUHDWPHQW� RI�
UHWLQREODVWRPD�

0DWHULDOV DQG PHWKRGV
7KH�VWXG\�ZDV�FRQGXFWHG�DPRQJ����SDWLHQWV�ZLWK�UHWLQREODVWRPD�RI�WKH�1DWLRQDO�&HQWHU�2SKWKDOPRORJ\�QDPHG�

DIWHU�DFDG��=DULID�$OL\HYD�IRU�WKH�ODVW����\HDUV��������������7KH�DJH�RI�SDWLHQWV�ZDV�����\HDUV��$OO�SDWLHQWV�KDG�D
YLVXDO�H[DPLQDWLRQ�RI�WKH�IXQGXV��XOWUDVRXQG�H[DPLQDWLRQ�RI�%�VFDQ��05,�RU�&7�
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