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$oDU�V|]OԥU��UHIUDNWLY�FΩUUDKL\\Ω��HNVLPHU�OD]HU��EX\QX]�TLúD��WRQRPHWUL\D

$OLHYD�6�6K�
,1)/8(1&(�2)�(;ɋ,0(5/$6(5�685*(5<�21�23+7+$/0(720(75,&�,1',&$7256

6800$5<

3XUSRVH���WR�HYDOXDWH�WKH�*ROGPDQ�WRQRPHWHU�DQG�QRQ�FRQWDFW�SQHXPRWRQRPHWHU�DIWHU�H[FLPHU�ODVHU�VXUJHU\�
RQ�WKH�FRUQHD�

0DWHULDO�DQG�PHWKRGV
7KH�VWXG\�LQFOXGHG����SDWLHQWV�����H\HV��DJHG����WR����\HDUV�ZKR�ZHUH�GLYLGHG�LQWR�WZR�JURXSV��JURXS�,�±�

���H\HV��ZKHUH�35.�ZDV�SHUIRUPHG��JURXS�,,�±����H\HV�±�/$6,.��%HIRUH�DQG�DIWHU�VXUJHU\��DOO�SDWLHQWV�XQGHUZHQW�
YLVRPHWU\�ZLWK���ZLWKRXW�FRUUHFWLRQ��ELRPLFURVFRS\��UHIUDFWRPHWU\��*ROGPDQ�WRQRPHWU\�DQG�QRQ�FRQWDFW�WRQRPHWU\��
H[DPLQDWLRQ�RI�WKH�IXQGXV��YLVXDO�¿HOG��+57�RU�2&7�DQG�DVVHVVPHQW�RI�WKH�FRUQHD�XVLQJ�:DYH/LJKW��$//(*52�
2FXODU]HU���WRSRJUDSK\�

5HVXOWV
$IWHU�H[FLPHU�ODVHU�VXUJHU\�IDOVH�,23�LQGLFDWRUV�DUH�FOHDUO\�YLVLEOH��ZKLFK�GLUHFWO\�GHSHQG�RQ�WKH�YROXPH�

RI�DEODWLRQ�RQ�WKH�FRUQHD��WKH�KLJKHU�WKH�GHJUHH�RI�P\RSLD��WKH�JUHDWHU�WKH�YROXPH�RI�DEODWLRQ��$V�WKH�YROXPH�RI�
DEODWLRQ�LQFUHDVHV��WKH�,23�GL൵HUHQFH�LQ�WHUPV�RI�WKH�FHQWUDO�WKLFNQHVV�RI�WKH�FRUQHD�DOVR�LQFUHDVHV��,Q�SDWLHQWV�ZLWK�
KLJK�P\RSLD��WKH�GL൵HUHQFH�LQ�,23�ZDV�VLJQL¿FDQWO\�GL൵HUHQW�DIWHU�VXUJHU\��ZLWK�35.�FRUUHFWLRQ�WKHVH�LQGLFDWRUV�
DUH�KLJKHU�WKDQ�ZLWK�/$6,&��,Q�SDWLHQWV�ZLWK�P\RSLD�KLJKHU���'�DIWHU�/$6,&�ZLWK�D�GHFUHDVH�LQ�UHIUDFWLRQ��WKH�,23�
OHYHO�GHFUHDVHG�E\�����PP�+J��7KLV�LV�GXH�QRW�RQO\�WR�WKLQQLQJ�RI�WKH�FRUQHD��EXW�DOVR�WR�D�FKDQJH�LQ�WRSRJUDSK\�
DQG�HODVWLFLW\�LQ�WKH�FHQWUH�RI�WKH�FRUQHD�

&RQFOXVLRQ
7KXV��WKH�UHVXOWV�REWDLQHG�VKRZ�WKDW�ZKHQ�PHDVXULQJ�,23�HUURUV�LQ�WKH�LQGLFDWRUV�FDQ�GHSHQG�QRW�RQO\�RQ�WKH�

W\SH�RI�WRQRPHWHU��EXW�DOVR�RQ�WKH�ELRPHFKDQLFDO�IHDWXUHV�RI�WKH�FRUQHD�

Ⱥɥɢɟɜɚ�ɋ�ɒ�

ȼɅɂəɇɂȿ�ɗɄɋɂɆȿɊɅȺɁȿɊɇɈɃ�ɏɂɊɍɊȽɂɂ�ɇȺ�ɈɎɌȺɅɖɆɈɌɈɇɈɆȿɌɊɂɑȿɋɄɂȿ�ɉɈɄȺɁȺɌȿɅɂ

ɊȿɁɘɆȿ

ɐɟɥɶ� ±� ɨɰɟɧɢɬɶ� ɩɨɤɚɡɚɬɟɥɢ� ɬɨɧɨɦɟɬɪɚ� Ƚɨɥɶɞɦɚɧɚ� ɢ� ɛɟɫɤɨɧɬɚɤɬɧɨɝɨ� ɩɧɟɜɦɨɬɨɧɨɦɟɬɪɚ� ɩɨɫɥɟ�
ɷɤɫɢɦɟɪɥɚɡɟɪɧɨɣ�ɯɢɪɭɪɝɢɢ�ɧɚ�ɪɨɝɨɜɢɰɟ�

Ɇɚɬɟɪɢɚɥ�ɢ�ɦɟɬɨɞɵ
ȼ�ɢɫɫɥɟɞɨɜɚɧɢɟ�ɜɨɲɥɢ����ɩɚɰɢɟɧɬɨɜ�����ɝɥɚɡ��ɜ�ɜɨɡɪɚɫɬɟ�ɨɬ����ɬɢ�ɞɨ����ɥɟɬ��ɤɨɬɨɪɵɟ�ɛɵɥɢ�ɪɚɡɞɟɥɟɧɵ�

ɧɚ�ɞɜɟ�ɝɪɭɩɩɵ��,�ɝɪɭɩɩɚ�±����ɝɥɚɡ��ɝɞɟ�ɩɪɨɢɡɜɟɞɟɧɚ�ɎɊɄ��,,�ɝɪɭɩɩɚ�±����ɝɥɚɡ��ɝɞɟ�ɩɪɨɢɡɜɟɞɟɧ�/$6,.��ȼɫɟɦ�
ɛɨɥɶɧɵɦ�ɞɨ�ɢ�ɩɨɫɥɟ�ɨɩɟɪɚɰɢɢ�ɩɪɨɜɨɞɢɥɢɫɶ�ɜɢɡɨɦɟɬɪɢɹ�ɫ�ɛɟɡ�ɤɨɪɪɟɤɰɢɢ��ɛɢɨɦɢɤɪɨɫɤɨɩɢɹ��ɪɟɮɪɚɤɬɨɦɟɬɪɢɹ��
ɬɨɧɨɦɟɬɪɢɹ� Ƚɨɥɶɞɦɚɧɚ� ɢ� ɛɟɫɤɨɧɬɚɤɬɧɚɹ� ɬɨɧɨɦɟɬɪɢɹ�� ɢɫɫɥɟɞɨɜɚɧɢɟ� ɝɥɚɡɧɨɝɨ� ɞɧɚ�� ɩɨɥɹ� ɡɪɟɧɢɹ��+57�ɢɥɢ�
ɈɄɌ�ɢ�ɨɰɟɧɤɚ�ɫɨɫɬɨɹɧɢɹ�ɪɨɝɨɜɢɰɵ�ɫ�ɩɨɦɨɳɶɸ�ɬɨɩɨɝɪɚɮɢɢ�:DYH/LJKW��$//(*52�2FXODU]HU����

Ɋɟɡɭɥɶɬɚɬɵ
ɉɨɫɥɟ�ɷɤɫɢɦɟɪɥɚɡɟɪɧɨɣ�ɯɢɪɭɪɝɢɢ�ɨɬɱɟɬɥɢɜɨ�ɜɢɞɧɵ�ɥɨɠɧɵɟ�ɩɨɤɚɡɚɬɟɥɢ�ȼȽȾ��ɧɚɩɪɹɦɭɸ�ɡɚɜɢɫɹɳɢɟ�ɨɬ�

ɨɛɴɟɦɚ�ɚɛɥɹɰɢɢ�ɧɚ�ɪɨɝɨɜɢɰɟ��ɱɟɦ�ɜɵɲɟ�ɫɬɟɩɟɧɶ�ɦɢɨɩɢɢ��ɬɟɦ�ɛɨɥɶɲɟ�ɨɛɴɟɦ�ɚɛɥɹɰɢɢ��ɉɨ�ɦɟɪɟ�ɭɜɟɥɢɱɟɧɢɹ�
ɨɛɴɟɦɚ� ɚɛɥɹɰɢɢ� ɬɚɤɠɟ� ɭɜɟɥɢɱɢɜɚɟɬɫɹ� ɪɚɡɧɢɰɚ� ȼȽȾ� ɜ� ɩɨɤɚɡɚɬɟɥɹɯ� ɰɟɧɬɪɚɥɶɧɨɣ� ɬɨɥɳɢɧɵ� ɪɨɝɨɜɢɰɵ�� ɍ�
ɩɚɰɢɟɧɬɨɜ� ɫ� ɦɢɨɩɢɟɣ� ɜɵɫɨɤɨɣ� ɫɬɟɩɟɧɢ� ɪɚɡɧɢɰɚ� ȼȽȾ� ɡɧɚɱɢɬɟɥɶɧɨ� ɪɚɡɥɢɱɚɥɚɫɶ� ɩɨɫɥɟ� ɨɩɟɪɚɰɢɢ�� ɩɪɢ�
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ɎɊɄ�ɤɨɪɪɟɤɰɢɢ�ɷɬɢ�ɩɨɤɚɡɚɬɟɥɢ�ɜɵɲɟ��ɱɟɦ�ɩɪɢ�/$6,&��ɍ�ɩɚɰɢɟɧɬɨɜ�ɫ�ɦɢɨɩɢɟɣ�ɜɵɲɟ���'�ɩɨɫɥɟ�/$6,&�
ɫ� ɭɦɟɧɶɲɟɧɢɟɦ� ɪɟɮɪɚɤɰɢɢ� ɭɦɟɧɶɲɢɥɫɹ� ɢ� ɭɪɨɜɟɧɶ� ȼȽȾ� ɧɚ� ���� ɦɦ� ɪɬ�ɫɬ�� ɗɬɨ� ɨɛɴɹɫɧɹɟɬɫɹ� ɧɟ� ɬɨɥɶɤɨ�
ɢɫɬɨɧɱɟɧɢɟɦ�ɪɨɝɨɜɢɰɵ��ɧɨ�ɢ�ɢɡɦɟɧɟɧɢɟɦ�ɬɨɩɨɝɪɚɮɢɢ�ɢ�ɷɥɚɫɬɢɱɧɨɫɬɢ�ɜ�ɰɟɧɬɪɟ�ɪɨɝɨɜɢɰɵ�

Ɂɚɤɥɸɱɟɧɢɟ
Ɍɚɤɢɦ� ɨɛɪɚɡɨɦ�� ɩɨɥɭɱɟɧɧɵɟ� ɪɟɡɭɥɶɬɚɬɵ� ɩɨɤɚɡɵɜɚɸɬ�� ɱɬɨ� ɩɪɢ� ɢɡɦɟɪɟɧɢɢ� ȼȽȾ� ɩɨɝɪɟɲɧɨɫɬɢ� ɜ�

ɩɨɤɚɡɚɬɟɥɹɯ�ɦɨɝɭɬ�ɡɚɜɢɫɟɬɶ�ɤɚɤ�ɨɬ�ɬɢɩɚ�ɬɨɧɨɦɟɬɪɚ��ɧɨ�ɢ�ɨɬ�ɛɢɨɦɟɯɚɧɢɱɟɫɤɢɯ�ɨɫɨɛɟɧɧɨɫɬɟɣ�ɪɨɝɨɜɢɰɵ�

5HIUDNWLY�FԥUUDKL\\ԥGԥ�ԥQ�P�DVLU�� WԥKO�NԥVL]�Yԥ�H൵HNWLY� WH[QRORJL\D�VD\ÕODQ�HNVLPHU� OD]HU�DUWÕT�
���LOGԥQ�oR[GXU�NL��UHIUDNWLY�T�VXUODUÕQ�ELUGԥIԥOLN�P�DOLFԥVLQGԥ�P�Yԥ൵ԥTL\\ԥWOԥ�LVWLIDGԥ�ROXQXU��*|]�Q�
RSWLN� [�VXVL\\ԥWOԥULQԥ� WԥVLU� HGԥQ� ԥNVԥU� ԥPԥOL\\DWODUÕQ� WԥWELT� ROXQGX÷X� QDKL\\ԥ� EX\QX]� TÕúDGÕU� >���@��
%X\QX]� TLúDGD� LFUD� ROXQDQ� FԥUUDKL� ԥPԥOL\\DWODUÕQ� Q|Y�QGԥQ� DVOÕ� ROPD\DUDT� �NԥVLN�� DEODVL\D� Yԥ� V���
RQXQ�ELRPH[DQLNL�[�VXVL\\ԥWOԥUL�Gԥ\LúLU��%X\QX]�TLúDQÕQ�PԥUNԥ]L�TDOÕQOÕ÷Õ� �%04��*'7�LQ�|Oo�OPԥVL�
QԥWLFԥOԥULQԥ� WԥVLU� HGԥQ� IDNWRUODUGDQ� ELULGLU�� %04�ÕQ� TDOÕQ� ROPDVÕ� \DODQoÕ� \X[DUÕ� Wԥ]\LT� J|VWԥULFLOԥUL��
%04�ÕQ�QD]LN�ROPDVÕ�\DODQoÕ�DúD÷Õ�J|VWԥULFLOԥU�YHUPԥ\ԥ�PH\LOOLGLU�>���@�

hPXPL\\ԥWOԥ�%04�Õ�DúD÷Õ�RODQ�úԥ[VOԥUGԥ�TODXNRPD�[ԥVWԥOL\LQԥ�PH\LOOL\LQ�DUWÕT�ROPDVÕQÕ�P�ԥ\\ԥQ�
ROXQPXúGXU�>����@�

.HUDWRUHIUDNWLY�ԥPԥOL\\DWODU�EX\QX]�TLúDQÕQ�|Q�Yԥ�DU[D�VԥWKOԥULQLQ�TXUXOXúXQGD��PԥUNԥ]L�TDOÕQOÕ÷ÕQGD��
ԥ\ULOLN�UDGLXVXQGD�Gԥ\LúLNOLNOԥUԥ�VԥEԥE�ROXU��%X�GD�J|]GD[LOL�Wԥ]\LTL��*'7��P�ԥ\\ԥQOԥúGLUPԥN��o�Q�LFUD�
ROXQDQ�P�[WԥOLI�P�D\LQԥ�PHWRGODUÕQÕQ�Lú�SULQVLSLQԥ�WԥVLU�HGԥQ�YDFLE�NRPSRQHQWGLU�>������@�

5HIUDNWLY�ԥPԥOL\\DWODUÕQ��PXPL�VD\ÕQÕQ�DUWPDTGD�GDYDP�HWPԥVLQL�Qԥ]ԥUԥ�DOVDT��EX�ԥPԥOL\\DWODUGDQ�
VRQUD�*'7�LQ�GԥTLT�P�ԥ\\ԥQOԥúGLULOPԥVL�ԥKԥPL\\ԥWOL�SUREOHPԥ�oHYULOLU�>�����@��(NVLPHU�OD]HU�FԥUUDKL�
ԥPԥOL\\DWÕQGDQ�VRQUD�EX\QX]�TLúDQÕQ�ELRPH[DQLNL�[�VXVL\\ԥWOԥULQLQ�Gԥ\LúLOPԥVL�WRQRPHWUL\DQLQ�G�]J�Q�
TL\PԥWOԥQGLULOPԥPԥVLQԥ�Yԥ�*';�LQ�P�ԥ\\ԥQOԥúGLULOPԥVLQGԥ�[ԥWDODUD�\RO�DoD�ELOԥU�>�����@��%HOH�KDOODUÕQ�
\DUDQPDPDVÕ� �o�Q� SDVL\HQWOԥU� DUDVÕQGD� VNULQLQTLQ� NHoLULOPԥVL� |QԥPOLGLU�� 7RQRPHWUL\D� PHWRGODUÕQÕQ�
VNULQLQTL�HNVLPHU�ԥPԥOL\\DWODUÕQÕQ�RIWDOPRWRQRPHWUL\D�LQGHNVOԥULQԥ�WԥVLULQLQ�ԥWUDÀÕ�TL\PԥWOԥQGLULOPԥVLQLQ�
DNWXDOOÕ÷ÕQÕ�P�ԥ\\ԥQOԥúGLULU�>�����@�

0ԥTVԥG�±�EX\QX]�TÕúDGD�HNVLPHU�OD]HU�FԥUUDKL�ԥPԥOL\\DWODUÕQGDQ�VRQUD�4ROGPDQQ�WRQRPHWUL�Yԥ�

.RQWDNWVÕ]�SQHYPRWRQRPHWU�J|VWԥULFLOԥULQLQ�TL\PԥWOԥQGLULOPԥVL

ùԥN���.RQWDNWVÕ]�WRQRPHWUL\D ùԥN���4ROGPDQ�WRQRPHWUL\DVÕ
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0DWHULDO�Yԥ�PHWRGODU

$NDG��=ԥULIԥ�ԤOL\HYD� DGÕQD�0LOOL�2IWDOPRORJL\D�0ԥUNԥ]LQLQ� HNVLPHU� OD]HU� V|EԥVLQGԥ�P�D\LQԥGԥQ�

NHoԥQ�� \DúODUÕ� ������ \Dú� DUDVÕ� Gԥ\LúԥQ�� ��� [ԥVWԥ� ���� J|]�� P�úDKLGԥ\ԥ� DOÕQPÕúGÕU�� ;ԥVWԥOԥU� LNL� TUXSD�

D\ULOPÕúGÕU��,�TUXS�±����[ԥVWԥ�����J|]���]ԥULQGԥ�35.��,,�TUXS�±����[ԥVWԥ�����J|]���]ԥULQGԥ�LVԥ�/$6ø.��VXOX�

LOԥ�HNVLPHU�OD]HU�FԥUUDKL�ԥPԥOL\\DWODUÕ�LFUD�ROXQPXúGXU��%�W�Q�[ԥVWԥOԥUGԥ�ԥPԥOL\\DWGDQ�|QFԥ�Yԥ�VRQUD�J|UPԥ�

LWLOL\LQLQ�Wԥ\LQL��NRUUHNVL\D�LOԥ�Yԥ�NRUUHNVL\DVÕ]���ELRPLNURVNRSL\D��UHIUDNWRPHWUL\D��4ROGPDQ�Yԥ�.RQWDNWVÕ]�

WRQRPHWUL\D��J|]�GLEL�P�D\LQԥVL��J|UPԥ�VDKԥVL��+57�Yԥ�\D�2&7�P�D\LQԥOԥUL�Yԥ�ԥQ�|QԥPOL�P�D\LQԥOԥUGԥQ�ELUL�

RODQ�:DYH/LJKW��$//(*52�2FXO\]HU���úԥN����WRSRTUD¿\DVÕQÕQ�N|Pԥ\L�LOԥ�EX\QX]�TLúDQÕQ�Yԥ]L\\ԥWLQLQ�

TL\PԥWOԥQGLULOPԥVL�LFUD�ROXQPXúGXU��ԤPԥOL\\DWODU�$//(*5(772�:DYH/LJKW���(;�����$/&21��$%ù��

Yԥ�:DYH/LJKW���)6�����$/&21��$%ù��FLKD]ODUÕ�YDVLWԥVL�LOԥ�LFUD�ROXQPXúGXU��úԥN�����

7ԥGTLTDWD� GD[LO� RODQ� [ԥVWԥOԥUGԥ� ԥODYԥ� KHo� ELU� ELRPLNURVNRSLN� Gԥ\LúLNOLNOԥU� TH\G� ROXQPDPÕúGÕU��

%�W�Q�[ԥVWԥOԥU�ԥPԥOL\\DWGDQ���KԥIWԥ�Yԥ����D\�VRQUD�WԥGTLT�HGLOPLúGLU��5HIUDNWLY�Gԥ\ԥUOԥUL�����'�GDQ���

��'�D�TԥGԥU�PLRSL\DVÕ�RODQ�[ԥVWԥOԥU�DUDVÕQGD�P�úDKLGԥ�DSDUÕOPÕúGÕU�

1ԥWLFԥOԥU�Yԥ�RQODUÕQ�P�]DNLUԥVL

(NVLPHU�OD]HU�FԥUUDKL�ԥPԥOL\\DWÕQGDQ�VRQUD�J|]�Wԥ]\LTLQLQ�\DODQoÕ�DúD÷Õ�J|VWԥULFLOԥUL�D\GÕQ�|]�Q��

E�UX]ԥ�YHULU��*'7�LQ�\DODQoÕ�DúD÷Õ�J|VWԥULFLOԥUL�%4�GD�LFUD�ROXQDQ�DEODVL\DQÕQ�KԥFPLQGԥQ�ELUEDúD�DVÕOÕGÕU��

0LRSL\DQÕQ�GԥUԥFԥVL� Qԥ� TԥGԥU� \�NVԥN�RODUVD�� HNVLPHU� OD]HU� FԥUUDKL� ԥPԥOL\\DWÕ� ]DPDQÕ� EX\QX]�TLúDGD�

DEODVL\D�KԥFPL�R�TԥGԥU�Gԥ�DUWÕT�ROXU��$EODVL\D�KԥFPL�DUWGÕTFD�%40�Gԥ�J|]�Wԥ]\LTL�IԥUTLQLQ�J|VWԥULFLOԥUL�

Gԥ�DUWÕU�

5HIUDNWLY� Gԥ\ԥUOԥUL� ��'�GDQ� DúD÷Õ� RODQ� SDVL\HQWOԥUGԥ�*'7� LQGHNVOԥUL�*ROGPDQQ� Yԥ�.RQWDNWVÕ]�

WRQRPHWUOԥULQGԥ�ԥPԥOL\\DWGDQ�ԥYYԥO�Yԥ�VRQUD�GHPԥN�RODU�NL�Gԥ\LúLOPԥ]�TDOÕU�

<�NVԥN� GԥUԥFԥOL� PLRSL\DVÕ� RODQ� SDVL\HQWOԥUGԥ� HNVLPHU� OD]HU� FԥUUDKL� ԥPԥOL\\DWÕQGDQ� VRQUD�

WRQRPHWUL\D� JRVWԥULFLOԥULQLQ� IԥUTL� ԥKԥPL\\ԥWOL� VHoLOLUGL�� %X� SDVL\HQWOԥULQ� 35.� �VXOX� LOԥ� NRUUHNVL\DVÕ�

]DPDQÕ�WRQRPHWUL\D�LQGHNVOԥULQLQ�IԥUTL�/$6ø.�ԥ�QLVEԥWԥQ�GDKD�oR[�LGL��

0LRSL\DQÕQ�NRUUHNVL\DVÕQGDQ�VRQUD�EX\QX]�TÕúDQÕQ�RUWD�KHVDEOD�����PNU�D]DOPDVÕ�]DPDQÕ�4ROGPDQ�

WRQRPHWUL\DVÕQGD�Wԥ]\LT�IԥUTL�����PP�F��VW�D�TԥGԥU�WԥúNLO�HWPLúGLU����KԥU�GLRSWUL\D\D�\D�GD�KԥU����PNU�

EX\QX]�TLúDQÕQ�QD]LOPԥVLQԥ��������PP�F�VW���

5HIUDNWLY�Gԥ\ԥUOԥUL���'�GDQ�\�NVԥN�RODQ�PLRSODUGD�/$6ø.�LFUDVÕQGDQ�VRQUD�UHIUDNVL\DQÕQ�D]DOPDVÕ�

]DPDQÕ�*'7�J|VWԥULFLOԥULQLQ� ³D]DOPDVÕ´�����PP�F�VW�� WԥúNLO� HGLU��%X� WԥNFԥ�EX\QX]�TLúDQÕQ�QD]LOPԥVL�

LOԥ� GH\LO�� EX\QX]� TLúDQÕQ� PԥUNԥ]LQGԥ� WRSRTUD¿\DQÕQ� Yԥ� HODVWLNOL\LQLQ� Gԥ\LúLOPԥVL� LOԥ� L]DK� ROXQXU��

ԤPԥOL\\DWGDQ����D\� VRQUD�*'7�J�VWԥULFLOԥULQLQ�Gԥ\LúLNOLNOԥUL� DúD÷ÕGDNÕ�FԥGYԥOGԥ�|]�ԥNVLQL� WDSPÕúGÕU�

�&ԥGYԥO����
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&ԥGYԥO��
0LRSL\DQÕQ�HNVLPHU�OD]HUOԥ�NRUUHNVL\DVÕQGDQ����D\�VRQUD�*'7�

J|VWԥULFLOԥULQLQ�RUWD�Gԥ\ԥUL

0LRSL\DQÕQ�GԥUԥFԥVL
4ROGPDQ�WRQRPHWUL\DVÕ .RQWDNWVÕ]�WRQRPHWUL\D

35. /$6ø. 35. /$6ø.

����' �������� ������� �������� ��������

����' �������� �������� �������� ��������

����' �������� �������� �������� ���������

�����' �������� �������� ��������� ���������

.RQWDNWVÕ]� WRQRPHWUL\D� ]DPDQÕ� /$6ø.�GԥQ� IԥUTOL� RODUDT� 35.�GDQ� VRQUD� EX\QX]� TÕúDQÕQ� RSWLN�

VLVWHPLQLQ� Gԥ\LúLOPԥVLQGԥQ� Yԥ� DEODVL\DQÕQ� KԥFPLQGԥQ� DVOÕ� ROPD\DUDT� ԥKԥPL\\ԥWOL� Gԥ\LúLNOLNOԥU� TH\G�

ROXQPDPÕúGÕU�

4ROGPDQ�Yԥ�NRQWDNWVÕ]�WRQRPHWOԥULQLQ�N|Pԥ\L�LOԥ�HNVLPHU�OD]HU�FԥUUDKL�ԥPԥOL\\DWODUÕQGDQ��35.��

/$6ø.��VRQUD�EX\QX]�TLúDQÕQ�PԥUNԥ]L��%40��Yԥ�SHULIHULN��%43��QDKL\\ԥOԥULQGԥ�*'7�TL\PԥWOԥQGLULOGL��

4ROGPDQ� WRQRPHWUOԥUL�J|VWԥULFLOԥULQLQ�EX\QX]�TLúDQÕQ�PԥUNԥ]L�KLVVԥVLQGԥ�SHULIHULN�KLVVԥVLQԥ�QLVEԥWԥQ�

DúD÷Õ�ROGX÷X�P�úDKLGԥ�ROXQGX�����������PP�F�VW����.RQWDNWVÕ]�WRQRPHWULQ�J|VWԥULFLOԥUL�LVԥ�Gԥ\LúLOPԥGL�

�&ԥGYԥO����

&ԥGYԥO��
(NVLPHU�OD]HU�FԥUUDKL�ԥPԥOL\\DWÕQGDQ�ԥYYԥO�Yԥ�VRQUD�%4�ÕQ�PԥUNԥ]L�Yԥ�

SHULIHULN�KLVVԥVLQGԥ�*'7�J|VWԥULFLOԥULQLQ�TL\PԥWOԥQGLULOPԥVL
4ROGPDQQ 7RQRPHWUL .RQWDNWVÕ]� 3QHYPRWRQRPHWU

%4�ÕQ�PԥUNԥ]L�
KLVVԥVL

%4�ÕQ�SHULIHULN�
KLVVԥVL

%4�ÕQ�PԥUNԥ]L�
KLVVԥVL�

%4�ÕQ�SHULIHULN�
KLVVԥVL�

(NVLPHU�
OD]HU�FԥUUDKL�
ԥPԥOL\\DWÕQGDQ�|QFԥ

���������� ����������� ����������� �����������

(NVLPHU�
OD]HU�FԥUUDKL�
ԥPԥOL\\DWÕQGDQ���
KԥIWԥ�VRQUD

����������� ������������ ����������� �����������

4ROGPDQ� WRQRPHWUL� EX\QX]� TLúDQÕQ� TDOÕQOÕ÷ÕQD� ԥVDVODQDQ� [�VXVL� QRUPDTUDPPDQÕQ� �ø23� FFW�� A�

KԥTLTL�J|]LoL� Wԥ]\LT��N|PԥNOL\L� LOԥ�KԥTLTL� Wԥ]\LTL� Wԥ\LQ�HWPԥN�LPNDQÕ�\DUDGÕU��%X�GD�[�VXVLOԥ�HNVLPHU�

OD]HU�FԥUUDKL�ԥPԥOL\\DWÕQGDQ�ԥYYԥO�Yԥ�VRQUD�ROD�ELOԥFԥN�*'7�[ԥWDODUÕQÕQ�TDUúÕVÕQÕQ�DOÕQPDVÕ��o�Q�YDFLE�

NRPSRQHQWOԥUGԥQ�ELULGLU�
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ùԥN����ø23�FFW� ùԥN���%4�QLQ�WRSRTUD¿\DVÕ

%04�ÕQ�RUWD�J|VWԥULFLOԥULQGԥQ�����PN��KԥU�LNL�WԥUԥIԥ����PN�Gԥ\LúLNOLN�*'7�LQ�KԥTLTL�J|VWԥULFLVL�

LOԥ�����PP�F�VW��IԥUTOL�QԥWLFԥQLQ�DOÕQPDVÕQD�VԥEԥE�ROXU�

<HNXQ�

(NVLPHU�OD]HU�FԥUUDKL�ԥPԥOL\\DWÕQGDQ�VRQUD�*'7�LQ�|Oo�OPԥVLQGԥ�\RO�YHULOԥ�ELOԥFԥN�[ԥWDODU�WԥNFԥ�

EX\QX]� TLúDQÕQ� QD]LOPԥVL� LOԥ� GH\LO� KԥPoLQLQ� %4� HODVWLN� [�VXVL\\ԥWOԥULQLQ� Yԥ� PԥUNԥ]LQLQ� WRSRTUD¿N�

J|VWԥULFLԥULQLQ� Gԥ\LúLOPԥVL� LOԥ� Gԥ� ԥODTԥGDUGÕU�� 2QD� J|Uԥ�*'7�LQ� |Oo�OPԥVL� ]DPDQÕ� \RO� YHULOԥ� ELOԥFԥN�

[ԥWDODU� WԥNFԥ� WRQRPHWULQ� Q|Y�QGԥQ� DVÕOÕ� ROPD\D� ELOԥU�� %HOԥ� NL�� %4�ÕQ� ELRPH[DQLNL� [�VXVL\\ԥWOԥULQLQ�

Gԥ\LúLOPԥVLQLQ�UROX�GD�|QԥPOLGLU�

Ԥ'Ԥ%ø<<$7�

��� Ʉɟɪɢɦɨɜ�Ʉ�7���Ȼɚɪɯɭɞɚɪɨɜɚ�ɗ�ɂ���Ʉɟɪɢɦɨɜ�ɇ�Ʉ��Ɉɛɪɚɬɧɵɣ�ɮɚɤɨ�ɮɥɢɩ�ɩɪɢ�ɮɚɤɨɷɦɭɥɶɫɢɮɢɤɚɰɢɢ�

��Ɍɟɡ��ɞɨɤɥ��9,,,�ɫɴɟɡɞɚ�ɨɮɬɚɥɶɦɨɥ��Ɋɨɫɫɢɢ��Ɇ���������F�����

��� Ʉɟɪɢɦɨɜ�Ʉ�7��ɢ�ɞɪ��Ɉɫɧɨɜɧɵɟ�ɩɪɢɧɰɢɩɵ�ɮɚɤɨɷɦɭɥɶɫɢɮɢɤɚɰɢɢ���9,�Ɇɟɠɞɭɧɚɪ��ɧɚɭɱ��ɩɪɚɤɬɢɱ��

ɤɨɧɮ���ɋɨɜɪɟɦɟɧɧɵɟ�ɬɟɯɧɨɥɨɝɢɢ�ɤɚɬɚɪɚɤɬɚɥɶɧɵɣ�ɢ�ɪɟɮɪɚɤɰɢɨɧɧɨɣ�ɯɢɪɭɪɝɢɢ��0��������

��� Ⱥɜɟɬɢɫɨɜ�ɋ�ɗ���ɉɟɬɪɨɜ�ɋ�ɘ���Ȼɭɛɧɨɜɚ�ɂ�Ⱥ��ɢ�ɞɪ��ȼɥɢɹɧɢɟ�ɰɟɧɬɪɚɥɶɧɨɣ�ɬɨɥɳɢɧɵ�ɪɨɝɨɜɢɰɵ�

ɧɚ�ɪɟɡɭɥɶɬɚɬɵ�ɬɨɧɨɦɟɬɪɢɢ����ȼɟɫɬɧ��ɨɮɬɚɥɶɦɨɥ���������ʋ���ɫ�����

��� $ɜɟɬɢɫɨɜ� ɋ�ɗ�� ɋɨɜɪɟɦɟɧɧɵɟ� ɚɫɩɟɤɬɵ� ɤɨɪɪɟɤɰɢɢ� ɪɟɮɪɚɤɰɢɨɧɧɵɯ� ɧɚɪɭɲɟɧɢɣ� ��� ȼɟɫɬɧ��

Ɉɮɬɚɥɶɦɨɥ���������F������

��� Ⱥɜɟɬɢɫɨɜ� ɋ�ɗ�� ɋɨɜɪɟɦɟɧɧɵɟ� ɩɨɞɯɨɞɵ� ɤ� ɤɨɪɪɟɤɰɢɢ� ɪɟɮɪɚɤɰɢɨɧɧɵɯ� ɧɚɪɭɲɟɧɢɣ� ��� ȼɟɫɬɧ��

ɨɮɬɚɥɶɦɨɥ���������ʋ���F������
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��� 4D]L�0�$���6DQGHUVRQ�-�3���0DKPRXG�$�0��HW�DO��3RVWRSHUDWLYH�FKDQJHV� LQ� LQWUDRFXODU�SUHVVXUH�

DQG�FRUQHDO�ELRPHFKDQLFDO�PHWULFV�/DVHU�LQ�VLWX�NHUDWRPLOHXVLV�YHUVXV�ODVHU�DVVLVWHG�VXEHSLWKHOLDO�

NHUDWHFWRP\����-��&DWDUDFW��5HIUDFW��6XUJ��������Y���������S�����������

��� +DQ�.�(���.LP�+���.LP�1�5��HW�DO��&RPSDULVRQ�RI�LQWUDRFXODU�SUHVVXUHV�DIWHU�P\RSLF�ODVHU�DVVLVWHG�

VXEHSLWKHOLDO� NHUDWHFWRP\�� WRQRPHWU\�SDFK\PHWU\�� *ROGPDQQ� DSSODQDWLRQ� WRQRPHWU\�� G\QDPLF�

FRQWRXU�WRQRPHWU\��DQG�QRQFRQWDFW�WRQRPHWU\����-��&DWDUDFW��5HIUDFW��6XUJ���������Y�����S����±����

��� 6YHGEHUJ�+���&KHQ�(���+DPEHUJ�1\VWURP�+��&KDQJHV� LQ� FRUQHDO� WKLFNQHVV� DQG� FXUYDWXUH� DIWHU�

GL൵HUHQW� H[FLPHU� ODVHU� SKRWRUHIUDFWLYH� SURFHGXUHV� DQG� WKHLU� LPSDFW� RQ� LQWUD�� RFXODU� SUHVVXUH�

PHDVXUHPHQWV����*UDHIH¶V�$UFK��&OLQ��([S��2SKWKDOPRO��������Y����������S�����������

��� .LUZDQ�&���2¶.HHIH�0��0HDVXUHPHQW�RI�LQWUDRFXODU�SUHVVXUH�LQ�/$6,.�DQG�/$6(.�SDWLHQWV�XVLQJ�

WKH�5HLFKHUW�2FXODU�5HVSRQVH�$QDO\]HU�DQG�*ROGPDQQ�DSSODQDWLRQ�WRQRPHWU\����-��5HIUDFW��6XUJ���

������Y��������S��������

����� 6KHPHVK� *��� 6RLEHUPDQ� 8��� .XUW]� 6�� ,QWUDRFXODU� SUHVVXUH� PHDVXUHPHQWV� ZLWK� *ROGPDQQ�

DSSODQDWLRQ� WRQRPHWU\� DQG� G\QDPLF� FRQWRXU� WRQRPHWU\� LQ� H\HV� DIWHU� ,QWUD/$6,.�RU�/$6(.� ���

&OLQ��2SKWKDOPRO���������Y����S�����������

����Ʉɭɪɨɟɞɨɜ�Ⱥ�ȼ���Ȼɪɟɠɧɟɜ�Ⱥ�ɘ���Ⱥɥɟɤɫɚɧɞɪɨɜ�Ⱥ�ɋ��ɢ�ɞɪ��ɉɪɢɧɰɢɩɵ�ɥɟɱɟɧɢɹ�ɧɚɱɚɥɶɧɨɣ�ɫɬɚɞɢɢ�

ɝɥɚɭɤɨɦɵ��ɯɢɪɭɪɝɢɹ�ɩɪɨɬɢɜ�ɬɟɪɚɩɢɢ��ɨɛɡɨɪ�ɥɢɬɟɪɚɬɭɪɵ�����ȼɨɟɧɧɨ�ɦɟɞ��ɠɭɪɧ���������ʋ��������

F��������

����Ȼɭɛɧɨɜɚ�ɂ�Ⱥ���Ⱥɧɬɨɧɨɜ�Ⱥ�Ⱥ���ɇɨɜɢɤɨɜ�ɂ�Ⱥ��ɢ�ɞɪ��ɋɪɚɜɧɟɧɢɟ�ɪɚɡɥɢɱɧɵɯ�ɩɨɤɚɡɚɬɟɥɟɣ�ȼȽȾ�ɭ�

ɩɚɰɢɟɧɬɨɜ�ɫ�ɢɡɦɟɧɟɧɧɵɦɢ�ɛɢɨɦɟɯɚɧɢɱɟɫɤɢɦɢ�ɫɜɨɣɫɬɜɚɦɢ�ɪɨɝɨɜɢɰɵ����Ƚɥɚɭɤɨɦɚ��������ʋ���

F��������

����.DQQJLHVVHU�+�(���.QLHVWHGW�&���5REHUW�<�&��'\QDPLF�FRQWRXU�WRQRPHWU\��SUHVHQWDWLRQ�RI�D�QHZ�

WRQRPHWHU����-��*ODXFRPD��������Y��������S����±����

����1LSDUXJV�0���7DQDQXYDW�1���&KDLGDURRQ�:�� HW� DO��2XWFRPHV� RI�/$6,.� IRU�0\RSLD� RU�0\RSLF�

$VWLJPDWLVP�&RUUHFWLRQ�ZLWK�WKH�)6����)HPWRVHFRQG�/DVHU�DQG�(;����([FLPHU�/DVHU�3ODWIRUP����

7KH�2SHQ�2SKWKDOPRO��-���������Y�����S�������

����'DPJDDUG�,�%���5H൵DW�0���+MRUWGDO�-��5HYLHZ�RI�&RUQHDO�%LRPHFKDQLFDO�3URSHUWLHV�)ROORZLQJ�/$6,.�

DQG�60,/(�IRU�0\RSLD�DQG�0\RSLF�$VWLJPDWLVP����7KH�2SHQ�2SKWKDOPRO�-��������Y�������S����������

0�ԥOOLI�P�QDTLúԥOԥULQ��PDOL\\ԥ��úԥ[VL��SHúԥNDU�Yԥ�GLJԥU�PDUDTODUÕ��ROPDPDVÕQÕ�WԥVGLTOԥ\LU

.RUUHVSRQGHQVL\D��o�Q��
ԤOL\HYD�6LGLTԥ�ùDKPDU�TÕ]Õ��DNDGHPLN�=ԥULIԥ�ԤOL\HYD�DGÕQD�0LOOL�2IWDOPRORJL\D�PԥUNԥ]LQLQ�(NVLPHU�/D]HU�
ú|EԥVLQLQ�KԥNLP�RIWDOPRORTX
(�PDLO��VLGLTH#PDLO�UX


