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7KH�UDUH�FOLQLFDO�FDVH�RI�WKH�FRPELQHG�SRVWUDXPDWLN�VWUDELVPXV��SDUDO\VLV�RI�WKH�XSSHU�REOLTXH�DQG�LQIHULRU�
UHFWXV�PXVFOH�DIWHU�D�KHDG�LQMXU\�VXVWDLQHG�LQ������LQ�WKH�EDWWOHV�RI�WKH�.DUDEDNK�ZDU�LV�GHVFULEHG��,Q�WZR�\HDUV�
DIWHU�WKH�WUDXPD�WKH�SDWLHQW�KDG�FRPSODLQWV�RI�GRXEOH�YLVLRQ�DQG�YHUWLFDO�VWUDELVPXV��ZKLFK�KH�FRPSHQVDWHG�IRU�E\�
WKH�IRUFHG�SRVLWLRQ�RI�WKH�KHDG�

,Q�0D\������WKH�SDWLHQW�XQGHUZHQW�WKH�FRPELQHG�VXUJLFDO�LQWHUYHQWLRQ��DW�WKH�VDPH�WLPH��UHFHVVLRQ�RI�WKH�
VXSHULRU�UHFWXV�PXVFOH��UHVHFWLRQ�RI�WKH�LQIHULRU�UHFWXV�PXVFOH��DOVR�VHSDUDWLRQ�RI�WKH�LQIHULRU�REOLTXH�PXVFOH�IURP�
WKH�DWWDFKPHQW�VLWH�DQG�VXWXULQJ�WR�WKH�DWWDFKPHQW�VLWH�RI�WKH�LQIHULRU�UHFWXV�PXVFOH�

)ROORZ�XS�SHULRG�ZDV���PRQWKV��5HVWRUDWLRQ�RI�WKH�QRUPDO�SRVLWLRQ�RI�H\HV��HOLPLQDWLRQ�RI�WKH�KHDG�ZHUH�
QRWHG�

7KH�GHVFULEHG� FDVH� FRQ¿UPV� WKH� H൶FLHQF\�RI� WKH� FRPELQHG� VXUJHU\�SHUIRUPHG� VLPXOWDQHRXVO\�RQ� WKUHH�
PXVFOHV�ZKLFK�PDNH� LW�SRVVLEOH� WR�REWDLQ�SRVLWLYH�FOLQLFDO�±� IXQFWLRQDO�DQG�FRVPHWLF� UHVXOWV� DQG�HQKDQFHV� WKH�
TXDOLW\�RI�OLIH�RI�WKH�SDWLHQW�

.H\�ZRUGV��SRVW�WUDXPDWLF�SDUDO\WLF�VWUDELVPXV��FRPELQHG�VWUDELVPXV�VXUJHU\

Ⱥɫɚɞɨɜɚ�ɒ�Ⱥ�

ɄɈɆȻɂɇɂɊɈȼȺɇɇȺə�ɏɂɊɍɊȽɂə�ɉɈɋɌɌɊȺȼɆȺɌɂɑȿɋɄɈȽɈ�ɉȺɊȺɅɂɑȺ�ȼȿɊɏɇȿɃ�ɄɈɋɈɃ�ɂ�
ɇɂɀɇȿɃ�ɉɊəɆɈɃ�Ɇɕɒɐ��ɄɅɂɇɂɑȿɋɄɂɃ�ɋɅɍɑȺɃ�

ɊȿɁɘɆȿ

ȼ�ɫɬɚɬɶɟ� ɨɩɢɫɚɧ� ɪɟɞɤɢɣ� ɤɥɢɧɢɱɟɫɤɢɣ� ɫɥɭɱɚɣ� ɤɨɦɛɢɧɢɪɨɜɚɧɧɨɝɨ�ɩɨɫɬɬɪɚɜɦɚɬɢɱɟɫɤɨɝɨ� ɤɨɫɨɝɥɚɡɢɹ��
ɩɚɪɚɥɢɱɚ� ɜɟɪɯɧɟɣ� ɤɨɫɨɣ� ɢ� ɧɢɠɧɟɣ� ɩɪɹɦɨɣ� ɦɵɲɰ� ɩɨɫɥɟ� ɱɟɪɟɩɧɨ�ɦɨɡɝɨɜɨɣ� ɬɪɚɜɦɵ�� ɩɨɥɭɱɟɧɧɨɣ� ɜ� �����
ɝɨɞɭ�ɜ�ɛɨɹɯ�Ʉɚɪɚɛɚɯɫɤɨɣ�ɜɨɣɧɵ��ɑɟɪɟɡ���ɝɨɞɚ�ɩɨɫɥɟ�ɬɪɚɜɦɵ�ɭ�ɛɨɥɶɧɨɝɨ�ɩɨɹɜɢɥɢɫɶ�ɠɚɥɨɛɵ�ɧɚ�ɞɜɨɟɧɢɟ�ɢ�
ɜɟɪɬɢɤɚɥɶɧɨɟ�ɤɨɫɨɝɥɚɡɢɟ��ɤɨɬɨɪɨɟ�ɨɧ�ɤɨɦɩɟɧɫɢɪɨɜɚɥ�ɜɵɧɭɠɞɟɧɧɨɣ�ɩɨɡɢɰɢɟɣ�ɝɨɥɨɜɵ�

ȼ� ɦɚɟ� ����� ɝɨɞɚ� ɛɨɥɶɧɨɦɭ� ɩɪɨɢɡɜɟɞɟɧɨ� ɤɨɦɛɢɧɢɪɨɜɚɧɧɨɟ� ɯɢɪɭɪɝɢɱɟɫɤɨɟ� ɜɦɟɲɚɬɟɥɶɫɬɜɨ��
ɨɞɧɨɜɪɟɦɟɧɧɨ�±�ɪɟɰɟɫɫɢɹ�ɜɟɪɯɧɟɣ�ɩɪɹɦɨɣ��ɪɟɡɟɤɰɢɹ�ɧɢɠɧɟɣ�ɩɪɹɦɨɣ�ɦɵɲɰ��D�ɬɚɤɠɟ�ɨɬɫɟɩɚɪɨɜɤɚ�ɧɢɠɧɟɣ�
ɤɨɫɨɣ�ɦɵɲɰɵ�ɨɬ�ɦɟɫɬɚ�ɩɪɢɤɪɟɩɥɟɧɢɹ�ɢ�ɩɨɞɲɢɜɚɧɢɟ�ɤ�ɦɟɫɬɭ�ɩɪɢɤɪɟɩɥɟɧɢɹ�ɧɢɠɧɟɣ�ɩɪɹɦɨɣ�ɦɵɲɰɵ��

ɋɪɨɤ� ɧɚɛɥɸɞɟɧɢɹ� ɫɨɫɬɚɜɢɥ� �� ɦɟɫɹɰɟɜ�� Ɉɬɦɟɱɟɧɨ� ɜɨɫɫɬɚɧɨɜɥɟɧɢɟ� ɩɪɚɜɢɥɶɧɨɝɨ� ɩɨɥɨɠɟɧɢɹ� ɝɥɚɡ��
ɭɫɬɪɚɧɟɧɢɟ�ɞɜɨɟɧɢɹ�ɢ�ɜɵɧɭɠɞɟɧɧɨɣ�ɩɨɡɢɰɢɢ�ɝɨɥɨɜɵ�

Ɉɩɢɫɚɧɧɵɣ� ɫɥɭɱɚɣ� ɩɨɞɬɜɟɪɠɞɚɟɬ� ɷɮɮɟɤɬɢɜɧɨɫɬɶ� ɤɨɦɛɢɧɢɪɨɜɚɧɧɨɣ� ɯɢɪɭɪɝɢɢ�� ɩɪɨɢɡɜɟɞɟɧɧɨɣ�
ɨɞɧɨɜɪɟɦɟɧɧɨ�ɧɚ�ɬɪɟɯ�ɦɵɲɰɚɯ��ɱɬɨ�ɞɚɟɬ�ɜɨɡɦɨɠɧɨɫɬɶ�ɩɨɥɭɱɢɬɶ�ɩɨɥɨɠɢɬɟɥɶɧɵɟ�ɤɥɢɧɢɤɨ��ɮɭɧɤɰɢɨɧɚɥɶɧɵɟ��
ɤɨɫɦɟɬɢɱɟɫɤɢɟ�ɪɟɡɭɥɶɬɚɬɵ�ɢ�ɫɩɨɫɨɛɫɬɜɭɟɬ�ɩɨɜɵɲɟɧɢɸ�ɤɚɱɟɫɬɜɚ�ɠɢɡɧɢ�ɛɨɥɶɧɨɝɨ�

Ʉɥɸɱɟɜɵɟ�ɫɥɨɜɚ��ɩɨɫɬɬɪɚɜɦɚɬɢɱɟɫɤɨɟ�ɩɚɪɚɥɢɬɢɱɟɫɤɨɟ�ɤɨɫɨɝɥɚɡɢɟ��ɤɨɦɛɢɧɢɪɨɜɚɧɧɚɹ�ɯɢɪɭɪɝɢɹ�
ɤɨɫɨɝɥɚɡɢɹ
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7VLNORYHUWLNDO�LÀLFOԥU�DUDVÕQGD�ს�VLQLULQ�LÀLFL�ԥQ�oR[�UDVW�JԥOԥQ�LÀLF�Q|Y�G�U��ს�NԥOOԥ�VLQLULQ�LÀLFL�

Q�Yԥ�Yԥ�VLQLU�XFODUÕQÕQ�DQDGDQJԥOPԥ�LQNLúDI�SR]XOPDVÕ�QԥWLFԥVLQGԥ�Yԥ�HOԥFԥGԥ�VRQUDGDQ�TD]DQÕOPÕú�ROD�

ELOԥU�>���@��6RQUDGDQ�TD]DQÕOPÕú�LÀLFOԥULQ�VԥEԥEOԥUL�NLPL�NԥOOԥ�GD[LOL� WUDYPDODU��PԥUNԥ]L�VLQLU�VLVWHPLQ�

YDVNXO\DU�SDWRORJL\DODUÕ��úԥNԥUOL�GLDEHW�Yԥ�EH\LQ�úLúOԥUL�ԥVDV�VԥEԥE�NLPL�JԥWLULOԥ�ELOԥU��4DSDOÕ�NԥOOԥ�EH\LQ�

WUDYPDVÕQGDQ� VRQUD�ს� VLQLULQ� LÀLFLQLQ� ԥVDV� VԥEԥEL� VLQLULQ� NԥVLúGL\L� Q|TWԥGԥ� TDQVÕ]PDGÕU�� %XQODUGDQ�

EDúTD�LQIUDRUELWDO�FԥUUDKL\\ԥ�VÕUDVÕQGD�Yԥ�\D�WUDYPD\D�ED÷OÕ�RODUDT�WUR[OHDQÕQ�]ԥGԥOԥQPԥVL��LQWUDNUDQLDO�

FԥUUDKL\\ԥGԥQ�VRQUDVÕ�ს�VLQLU�LÀLFL�J|U�Oԥ�ELOԥU��6RQUDGDQ�TD]DQÕOPÕú�LÀLF�����WԥúNLO�HGLUVԥ��SHGLDWULN�

TUXSGD�EX�J|VWԥULFL�����WԥúNLO�HGLU�>�@��

ს� VLQLULQ� LÀLFL� KLVVԥYL� YH� \D� WDP� ROD� ELOԥU�� ;ԥVWԥOԥUGԥ� YHUWLNDO� GHYLDVL\D� P�úDKLGԥ� ROXQXU� Yԥ�

EXQXQ�VԥEԥEL�DQWDTRQLVW�oԥS�ԥ]ԥOԥQLQ�KLSHUIXQNVL\DVÕGÕU��<D[ÕQD�ED[ÕúGD�ԥVDVԥQ�YHUWLNDO�GHYLDVL\D��X]D÷D�

ED[ÕúGD� HNVWRUVL\DGD� DUWPD� P|YFXGGXU�� 0�D\LQԥ� ]DPDQÕ� EDú� SR]LVL\DVÕ� Yԥ� J|]� KԥUԥNԥWOԥUL� GLTTԥWOԥ�

P�D\LQԥ�ROXQPDOÕGÕU�

ს�VLQLU�LÀLFL�]DPDQÕ�EDú�øÀLF�ROPD\DQ�WԥUԥIԥ�ԥ\LOLU��oԥQԥ�DúD÷Õ�\|QԥOLU��

*|]�ԥ]ԥOԥOԥULQLQ�Yԥ]L\\ԥWL��

��� øÀLF�ROPD\DQ�J|]Gԥ�DúD÷Õ�G�]�ԥ]ԥOԥGԥ�KLSHUIXQNVL\D�

��� øÀLF�RODQ�J|]Gԥ�DúD÷Õ�oԥS�ԥ]ԥOԥGԥ�NRQWUDNWXUD�GDKD�oR[�DQDGDQJԥOPԥ�\X[DUÕ�oԥS�ԥ]ԥOԥQLQ�

LÀLFLQGԥ�RUWD\D�oÕ[DQ�VLPSWRPGXU��

��� ԤNV�WԥUԥ¿Q�\X[DUÕ�G�]�ԥ]ԥOԥVLQGԥ�LNLQFLOL�SVHYGRSDUDOLo�P�úDKLGԥ�ROXQD�ELOԥU�Yԥ�Eԥ]ԥQ�EX�KDO�

ԥ]ԥOԥQLQ�ELULQFLOL�LÀLFLQGԥQ�oԥWLQ�D\ÕUG�HGLOLU�

%LHORúRYNL� WHVWL�G|UG�QF��VLQLU� LÀLFLQLQ�GLDTQRVWLNDVÕQGD�oR[�\DUDUOÕGÕU��ԥJԥU�[ԥVWԥGԥ�VD÷�\X[DUÕ�

oԥS�ԥ]ԥOԥQLQ�LÀLFL�P|YFXGVD��EDú�VD÷�oL\LQԥ�ԥ\LOGL\LQGԥ�[ԥVWԥQLQ�KLSHUWUR¿\DVÕQGD�DUWPD�RUWD\D�oÕ[ÕU�>�@��

0ԥTDOԥGԥ�J|VWԥUGL\LPL]�SDWRORJL\DQÕ�ԥNV�HGԥQ�NOLQLNL�P�úDKLGԥPL]L�WԥTGLP�HGLULN��

.OLQLN�KDO

;ԥVWԥ�6��(���������F��LO�WԥYԥOO�GO��������������F��LO�DNDG��=ԥULIԥ�ԤOL\HYD�DGÕQD�0LOOL�2IWDOPRORJL\D�

0ԥUNԥ]LQԥ�VD÷�J|]Gԥ�©<X[DUÕ�oԥS�Yԥ�DúD÷Õ�G�]�ԥ]ԥOԥQLQ�KLVVԥYL�LÀLFÕ��9HUWLNDO�oԥSJ|]O�N��4H\UL�G�]J�Q�

EDú�SR]LVL\DVÕª�GLDTQR]X�LOԥ�GD[LO�ROPXúGXU��;ԥVWԥQLQ�GHGL\LQԥ�J|Uԥ������F��LOLQ�DSUHO�D\ÕQGD�4DUDED÷GD�

YXUXúDUNԥQ�TUDG�TXU÷XVXQGDQ�oÕ[DQ�E|\�N�TԥOSԥ�VLQԥVLQL�GԥOLE�NHoԥUԥN�N�Uԥ\LQGԥQ�[DULF�ROXE��úԥN����

D�� E��
ùԥN����%|\�N�TԥOSԥQÕQ�VLQԥQL�GԥOLE�NHoLE�N�UԥNGԥQ�[DULF�ROPDVÕ
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(\QL�]DPDQGD�[ԥVWԥ�\Õ[ÕODUDT��N�W�NԥOOԥ�EH\LQ�WUDYPDVÕ�DOÕE��D÷�FL\ԥULQ��VW�SD\ÕQGD�]ԥGԥOԥQPԥ�Yԥ�

QԥIԥV�oDWÕúPD]OÕ÷Õ�EDú�YHULE��øON�\DUGÕP�4XEDGOÕGD�J|VWԥULOLE�Yԥ�G|ú�TԥIԥVLQԥ�D÷�FL\ԥUGԥQ�TDQD[PD\D�J|Uԥ�

GUHQDM�TR\XOXE��%LU�J�Q�VRQUD�[ԥVWԥ�%DNÕ�úԥKԥULQԥ�0�7RSoXEDúRY�DGÕQD�(OPL�7ԥGTLTDW�(NVSHULPHQWDO�

øQVWLWXWXQD�oDWGÕUÕOÕE�Yԥ�EXUGD�FԥUUDKL\ԥ�ú|EԥVLQGԥ���D\�P�DOLFԥ�DOÕE��øNL� LO�VRQUD�LNL�ELQRNXO\DU�ED[Õú�

]DPDQÕ�J|UPԥQLQ�LNLOԥúPԥVL�Yԥ�VD÷�J|]�Q�\X[DUÕ�JHWPԥVLQL�TH\G�HGLE��'ԥIԥOԥUOԥ�J|]�KԥNLPOԥUL�[ԥVWԥ\ԥ�

QHYURORML�P�DOLFԥQLQ�DOPDVÕQÕ�W|YVL\ԥ�HGLEOԥU��/DNLQ�P�DOLFԥOԥU�ID\GD�YHUPԥ\LE��

0ԥUNԥ]ԥ�GD[LO�RODUNԥQ��9ø=�2'�������9ø=�26�������4H\UL�G�]J�Q�EDú�SR]LVL\DVÕ�TH\G�HGLOPLúGLU��

EDú�VRO�oL\LQԥ�ԥ\LOPLú���]�VD÷D�G|QP�úG�U��úԥN�����%R\QXQX�G�]ԥOGԥQ�]DPDQ�Yԥ�G�]�ED[ÕúGD�VD÷�J|]Gԥ�

E|\�N�GԥUԥFԥOL�YHUWLNDO�oԥSJ|]O�N�±�KLSHUWURSL\D�ԥPԥOԥ�JԥOLUGL��úԥN�����

ùԥN����4H\UL�G�]J�Q�EDú�SR]LVL\DVÕ��EDú�VRO�
oL\LQԥ�ԥ\LOLE���]�VD÷D�G|Q�E

ùԥN����'�]�ED[ÕúGD�VD÷�J|]Gԥ�E|\�N�GԥUԥFԥOL�
YHUWLNDO�oԥSJ|]O�N�±�KLSHUWURSL\D

6D÷�J|]Gԥ�DúD÷Õ�oԥS�ԥ]ԥOԥQLQ�KLSHUIXQNVL\D� VԥEԥEL� LOԥ�DGGXNVL\DGD�KLSHUWRSL\D����Yԥ� VRO� DúD÷Õ�

ED[ÕúGD�\X[DUL�oԥS�ԥ]ԥOԥQLQ����KLSRIXQNVL\DVÕ�Qԥ]ԥUԥ�oDUSÕUGÕ��úԥN�����(\QL�J|]Gԥ�DúD÷Õ�G�]�ԥ]ԥOԥQLQ����

KLSRIXQNVL\DVÕ�Yԥ�\X[DUÕ�G�]�ԥ]ԥOԥQLQ�KLSHUIXQNVL\DVÕ�TH\G�HGLOLUGL��úԥN����

ùԥN����6RO�DúD÷Õ�ED[ÕúGD�\X[DUÕ�oԥS�ԥ]ԥOԥQLQ
���KLSRIXQNVL\DVÕ�

ùԥN����6D÷�J|]Gԥ�DúD÷Õ�G�]�ԥ]ԥOԥQLQ����
KLSRIXQNVL\DVÕ

%LHORúRYVNL�EDú�SR]LVL\DVÕQGD�EDú�VD÷�Yԥ�VRO�oL\LQԥ�ԥ\LOGL\L�]DPDQ�VD÷�J|]Gԥ�KLSHUWURSL\D�ԥPԥOԥ�

JԥOLUGL��
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ùԥN����%LHORúRYVNL�EDú�SR]LVL\DVÕ��EDú�VD÷�Yԥ�VRO�oL\LQԥ�ԥ\LOGL\L�]DPDQ�VD÷�
J|]Gԥ�KLSHUWURSL\D

%HOԥOLNOԥ����NDUGLQDO�ED[Õú�LVWLTDPԥWLQGԥ�|Oo�OԥU�J|W�U�OG��Yԥ�[ԥVWԥ\ԥ�VD÷�J|]Gԥ�³<X[DUÕ�oԥS�Yԥ�

DúD÷Õ�G�]�ԥ]ԥOԥOԥULQ�LÀLFL´��³9HUWLNDO�oԥSJ|]O�N´�GLDTQR]X�TR\XOGX�

&ΩUUDKL�ΩPΩOL\\DW�

�� <X[DUÕ�G�]�ԥ]ԥOԥQLQ�UHVHVVL\DVÕ�����PP

�� $úD÷Õ�G�]�ԥ]ԥOԥQLQ�UH]HNVL\DVÕ�����PP�

�� $úD÷Õ�oԥS�ԥ]ԥOԥQLQ�LQVHUVL\D�\HULGԥQ��ODWHUDO�ԥ]ԥOԥQLQ�DOWÕQGDQ��D\ÕUDUDT�DúD÷Õ�G�]�ԥ]ԥOԥQLQ�

\HQL�ELWLúPԥ�\HULQԥ�WLNLOPԥVL��

$OÕQDQ�QԥWLFԥOԥU

0�úDKLGԥPL]ԥ�ԥVDVԥQ�Eԥ]ԥQ�oԥS�ԥ]ԥOԥOԥULQ�LÀLFL�KRUL]RQWDO�Yԥ�\D[XG�YHUWLNDO�GHYLDVL\DODU�LOԥ�ELUJԥ�

J|U�Oԥ�ELOԥU��4H\G�HWPԥN� OD]ÕPGÕU�NL��ԥJԥU�oԥS�ԥ]ԥOԥOԥULQ� LÀLFL�GDKD�oR[�DQDGDQJԥOPԥGLUVԥ��DúD÷Õ�G�]�

ԥ]ԥOԥQLQ� LÀLFLQLQ�ԥVDV�VԥEԥEL�ԥNVԥU�KDOODUGD� WUDYPDGÕU� >����@�� øON�GԥIԥ�RODUDT��\X[DUÕ�oԥS�Yԥ�DúD÷Õ�G�]�

ԥ]ԥOԥQLQ�LÀLFL�N�W�NԥOOԥ�EH\LQ�WUDYPDVÕQGDQ�VRQUD�P�úDKLGԥ�HWPLúGLN�Yԥ�ELU�J|]Gԥ�LNL�ԥ]ԥOԥQLQ�LÀLFLQLQ�

\DUDWGÕ÷Õ� IXQNVLRQDO� Gԥ\LúLNOLNOԥU� P�[WԥOLI� ROPXúGXU�� %XQXQ� VԥEԥEL� LNLQFLOL� RODUDT� VD÷ODP� ԥ]ԥOԥOԥULQ�

IXQNVL\DODUÕQÕQ�SR]XOPDVÕGÕU��7ԥTGLP�HWGL\LPL]�[ԥVWԥGԥ�\X[DUÕ�oԥS�Yԥ�DúD÷Õ�G�]�ԥ]ԥOԥOԥULQ�SRVWUDYPDWLN�

LÀLFL�EDú�YHUPLúGLU��WUDYPD�LQNDU�ROXQPXU���

ԤPԥOL\\DWGDQ�VRQUD�TH\UL�G�]J�Q�EDú�SR]LVL\DVÕ�Yԥ�GLSORSL\D�TH\G�ROXQPDPÕúGÕU��;ԥVWԥQLQ�J|]OԥUL�

RUWRIRULNGLU�Yԥ�E�W�Q�LVWLTDPԥWOԥUGԥ�J|]�KԥUԥNԥWOԥUL�EԥUSD�ROXQPXúGXU��ùԥN������

0ԥOXPGXU�NL��LÀLF�QԥWLFԥVLQGԥ�J|]�Q�EDúTD�ԥ]ԥOԥOԥULQGԥ�KLSRIXQNVL\D�Yԥ�\D[XG�KLSHUIXQNVL\D�EDú�

YHUԥ�ELOԥU��3DWRORJL\D�P�UԥNNԥE�ROGX÷XQD�J|Uԥ�[ԥVWԥQLQ�GLDTQR]XQX�TR\PDT�X]XQ�YD[W�DSDUDQ�P�D\LQԥOԥU�

WԥOԥE�HWPLúGLU�>����@��

%HOԥOLNOԥ�� [ԥVWԥQLQ�\DúÕQÕQ� oR[�ROPDVÕQD�ED[PD\DUDT�� ELU� J|]Gԥ� LNL� ԥ]ԥOԥQLQ� LÀLFLQLQ�P�DOLFԥVL�

�� ԥ]ԥOԥGԥ� DSDUÕODQ� NRPELQԥ� ԥPԥOL\\DW� LOԥ� IԥVDGVÕ]� NHoGL�� gQ� VHTPHQWLQ� LúHPL\DVÕ� EDú� YHUPԥGL� Yԥ�

ԥPԥOL\\DWÕQ�G�]J�Q�SODQODúGÕUÕOPDVÕ�X÷XUOD�QԥWLFԥOԥQGL�
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D� E� F� G��

ùԥN����2UWRIRUL\D�Yԥ�E�W�Q�LVWLTDPԥWOԥUGԥ�J|]�KԥUԥNԥWOԥULQLQ�EԥUSD�ROXQPDVÕ��D��

KLSHUWURSL\DQÕQ�G�]ԥOPԥVL��E��VRO�DúD÷Õ�ED[ÕúGD�DGGXNVL\DQÕQ�G�]ԥOPԥVL��F��VD÷�

DúD÷Õ�ED[ÕúGD�DEGXNVL\DQÕQ�G�]ԥOPԥVL��G��DúD÷Õ�ED[ÕúÕQ�G�]ԥOPԥVL

0�]DNLUԥ

'|UG�QF��VLQLU�LÀLFLQLQ�P�DOLFԥVL�FԥUUDKLGLU��ԤJԥU�[ԥVWԥOԥUGԥ�\X[DUÕ�oԥS�ԥ]ԥOԥQLQ�LÀLFLQGԥQ�VRQUD�

DúD÷Õ�oԥS�ԥ]ԥOԥQLQ�KLSHUIXQNVL\DVÕ�P|YFXGVD��EX�ԥ]ԥOԥ\ԥ�UHVHVVL\D�YH�\D�WHQRWRPL\D�DSDUÕOÕU��4H\G�HWPԥN�

OD]ÕPGLU�NL��\X[DUÕ�oԥS�ԥ]ԥOԥQL�TDWODPD�]DPDQÕ�YHUWLNDO�GHYLDVL\D�LOԥ�ELUJԥ�WVLNORGHYLDVL\DGD�G�]ԥOGLOPLú�

ROXQXU��;ԥVWԥGԥ�DúD÷Õ�oԥS�ԥ]ԥOԥGԥ�NRQWUDNWXUD��ԥNV�WԥUԥIGԥ�DúD÷Õ�G�]�ԥ]ԥOԥGԥ�KLSHUIXQNVL\D�YH�LNLQFLOL�

RODUDT�\X[DUÕ�G�]�ԥ]ԥOԥGԥ�KLSRIXQNVL\D�P|YFXGVD��EX�WԥTGLUGԥ�YHUWLNDO�oԥSOL\LQ�GԥUԥFԥVL�ԥNV�J|]Gԥ�\X[DUÕ�

YH�DúD÷Õ�ED[ÕúODUGD�H\QL�PLTGDUGD�RODFDT��%X�KDOGD�DúD÷Õ�oԥS�ԥ]ԥOԥQLQ�]ԥLÀԥWPԥVL�DSDUÕOPDOÕGÕU��;ԥVWԥGԥ�

DúD÷Õ�oԥS�ԥ]ԥOԥGԥ�NRQWUDNWXUD�P|YFXG�GH\LOVԥ��EX�Yԥ]L\\ԥWGԥ�[ԥVWԥQLQ�ԥPԥOL\\DWÕQD�WRUVLRQ�YH�YHUWLNDO�

oԥSOLN�PLTGDUÕQD�J|Uԥ�TԥUDU�YHUPԥN� OD]ÕPGÕU��7RUVLRQ��\X[DUÕ�oԥS�ԥ]ԥOԥGԥ�J�FOԥQGLUPԥ�ԥPԥOL\\DWÕ� LOԥ�

VD[ODQD�ELOԥU��%X�ԥPԥOL\\DWODU�TDWODPD��\X[DUÕ�oԥS�ԥ]ԥOԥQLQ�|Q�\DUÕVÕQD�LUԥOLOԥWPԥ��+DUDGD�øWR�ԥPԥOL\\DWÕ��

ROD�ELOԥU�>�@��(\QÕ�]DPDQGD�ԥ]ԥOԥ�TDWODQDQGDQ�VRQUD�%UDXQ�VLQGURPXQXQ�RUWD\D�oÕ[PDVÕ�Qԥ]ԥUԥ�DOÕQPDOÕGÕU�

>�@��9HUWLNDO�oԥSOL\LQ�GԥUԥFԥVL�\�NVԥN�RODQ�KDOODUGD��[ԥVWԥQLQ�GLJԥU�J|]�DúD÷Õ�G�]�ԥ]ԥOԥVLQԥ�NRUUHNVL\D�

ROXQDQ�WLNLú�ԥPԥOL\\DWÕ�E|\�N�ID\GD�YHULU�

$úD÷Õ�G�]�ԥ]ԥOԥQLQ�LÀLFLQLQ�FԥUUDKL�P�DOLFԥVL�\X[DUÕ�oԥS�ԥ]ԥOԥQLQ�FԥUUDKL�P�DOLFԥVLQGԥQ�IԥUTOLGLU��

%HOԥ�NL��DúD÷Õ�G�]�ԥ]ԥOԥQLQ�LÀLFL�]DPDQÕ�\X[DUÕ�G�]�ԥ]ԥOԥ\ԥ�JHULOԥWPԥ��DúD÷Õ�G�]�ԥ]ԥOԥ\ԥ�UH]HNVL\D�DSDUÕOÕU��

dԥSOLN�G�]ԥOPԥVԥ�GD[LOL�Yԥ�[DULFL�G�]�ԥ]ԥOԥOԥU�DúD÷Õ�G�]�ԥ]ԥOԥQLQ�ELWLúPԥ�\HULQԥ�WUDQVSR]LVL\D�ROXQXUODU��

0DUDTOÕ�IDNWGÕU�NL��LNL�D\UÕ�LVWLTDPԥWGԥQ�J|]ԥ�GD[LO�RODQ�DúD÷Õ�G�]�Yԥ�\X[DUÕ�oԥS�ԥ]ԥOԥOԥOԥULQ�LÀLFL�

KDQVÕ�VԥEԥEGԥQ�EDú�YHULE�Yԥ�[ԥVWԥQLQ�DOGÕ÷Õ�WUDYPD�LOԥ�ԥODTԥVL�YDUPL"�%X�VԥEԥEGԥQ�ԥ]ԥOԥOԥULQ�WRSRTUD¿N�

DQDWRPL\DVÕQD�GLTTԥW�\HWLUGLN�
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9HUWLNDO� ԥ]ԥOԥOԥULQ� EDúODQ÷ÕF� \HUL� =LQQ� KDOTDVÕGÕU�� EX� E|OJԥ� RSWLN� NDQDOÕQ� HWLUDIÕQÕ� Yԥ� ELU� D]� GD�

\X[DUÕ�RUELWD�\DUÕ÷ÕQÕ�ԥKDWԥ�HGLU��$úD÷Õ�G�]�ԥ]ԥOԥ�LVԥ�RUELWDQÕQ�DOW�GLYDUÕQD�oR[�\D[ÕQ�\HUOԥúLU��

6D÷��VW�oԥS�ԥ]ԥOԥQLQ�EDúODQ÷ÕF�Q|TWԥVL�RSWLN�GԥOL\LQ��VW�QD]DO�QDKL\ԥVLGLU��2UELWDQÕQ�PHGLDO�GLYDUÕQD�

SDUDOHO�RODUDT�X]DQÕU�YH�WUR[OHD\D�JԥOLU��<X[DUÕ�oԥS�ԥ]ԥOԥ�WUR[OHDGDQ�G|QG�NGԥQ�VRQUD�\X[DUÕ�G�]�ԥ]ԥOԥQLQ�

DOWÕQGDQ�NHoLU�Yԥ�EX�ԥ]ԥOԥQLQ�ELWLúPԥ�\HULQGԥQ���������PP�PԥVDIԥGԥQ�EDúOD\DUDT�\HOSLN�úԥNLOGԥ�VNOHUD\D�

ELWLúLU��<X[DUÕ�oԥS�ԥ]ԥOԥQLQ�\DSÕúPD�\HULQLQ�X]XQOX÷X�����LOԥ�������PP�DUDVÕQGD�Gԥ\LúLU��RUWDODPD�������

PP�TԥEXO�HGLOԥ�ELOԥU��%X�E|OJԥGԥNL�YRUWHNV�YHQDODUÕ�LOԥ�\D[ÕQGÕU��Ԥ]ԥOԥQLQ�����GLVWDO�QDKL\ԥVL�YԥWԥUGLU�>�@�

4H\G�HWPԥN�OD]ÕPGÕU�NL��VLNORYHUWLNDO�GHYLDVL\DODU�E�W�Q�oԥSOLNOԥU�LoLQGԥ�ROGXTFD�TDUÕúÕTGÕU�Yԥ�ELU�

oR[�FԥUUDKÕQ�WԥUԥGG�G�HWGL\L�ELU�P|Y]XGXU��'HYLDVL\DQÕQ�WDP�RODUDT�P�DOLFԥVL�LVWԥQLOLUVԥ��EX�KDOGD�oԥSOLN�

GԥUԥFԥVL�Yԥ�]ԥGԥOԥQPLú�ԥ]ԥOԥ�G�]�TL\PԥWOԥGLULOPԥOL�Yԥ�EXQD�ԥVDVԥQ�ԥPԥOL\\DW�SODQODúGÕUÕOPDOÕGÕU��ԤJԥU�

VԥKY�GLDTQR]�TR\XODUDT�ԥPԥOL\\DW�ROXQDUVD��QԥWLFԥ�ELQRNXO\DU�J|UPԥ�Yԥ�oԥSOLN�ED[ÕPÕQGDQ�IԥODNԥWGLU��

DPPD�EXQXQ�ԥNVLQԥ�GLDTQR]�Yԥ�X\÷XQ�FԥUUDKL�P�GD[LOԥ�DSDUÕODUVD�QԥWLFԥ�oR[�X÷XUOX�ROD�ELOԥU�

+RUL]RQWDO�oԥSLNOԥUGԥ�DPEOLRSL\D�Yԥ�TH\UL�G�]J�Q�¿NVDVL\D�oR[�J|U�O�U��%X�VԥEԥEGԥQ�KRUL]RQWDO�

Yԥ�VLNORYHUWLNDO�GHYLDVL\DODU�TDUúÕ�TDUúÕ\D�TR\XOPDPDOÕGÕU��6LNORYHUWLNDO�oԥSOLN�RODQ�[ԥVWԥOԥUGԥ�DGԥWԥQ�

PRWRU�IX]L\D�P|YFXGGXU�Yԥ�oR[�]DPDQ�NLoLN�YHUWLNDO�GHYLDVL\DODUÕ�NRPSHQVDVL\D�HGLUOԥU�

:KLWH�YH�%URZQ��������[ԥVWԥOԥULQLQ�\DUÕVÕQGD�VLNORYHUWLNDO�GHYLDVL\D��JHUL�TDODQ��oGԥ�ELULQGԥ�LVԥ�

KRUL]RQWDO�Yԥ�VLNORYHUWLNDO�oԥSOL\L�ELUOLNGԥ�P�ԥ\\ԥQ�HWPLúGLOԥU�>��@��6FRREH�������������GD[LOL�oԥSOLN�

RODQ�[ԥVWԥVLQGԥ�����YHUWLNDO�NRPSRQHQWLQ�ROGX÷XQX�TH\G�HWPLúGLU�>��@��

<HNXQ�

%HOԥOLNOԥ�� WԥTGLP� HWGL\LPL]� NOLQLNL� KDO�� �o� ԥ]ԥOԥGԥ� NHoLULOԥQ� NRPELQԥ� FԥUUDKL� ԥPԥOL\\DWÕQ�

H൵HNWLYOL\LQL��P�VEԥW�IXQNVLRQDO�Yԥ�NRVPHWLN�QԥWLFԥQLQ�DOÕQPDVÕQÕ�Yԥ�HOԥFԥGԥ�[ԥVWԥQLQ�Kԥ\DW�NH\¿\\ԥWLQLQ�

\D[úÕODúPDVÕQÕ� WԥVGLT� HWGL��%L]LP�[ԥVWԥGԥ� YHUWLNDO� oԥSOL\LQ� VԥEԥEL� DúNDU� ROXQDUDT� GLTTԥWOL�P�D\LQԥ\ԥ�

ԥVDVԥQ� ԥPԥOL\\DWÕQ� QԥWLFԥVL� TԥQDԥWEԥ[ú� NLPL� TL\PԥWOԥQGLULOGL�� /DNLQ�� VD÷� J|]Gԥ� LNL� ԥ]ԥOԥQLQ� LÀLFLQLQ�

VԥEԥEL�[ԥVWԥQLQ�N�W�NԥOOԥ�EH\LQ�WUDYPD�DOPDVÕ�LOԥ�Yԥ�\D[XG�VLQLULQ�NԥVLúGL\L�Q|TWԥGԥ�TDQVÕ]PD�LOԥ�ԥODTԥVL�

EL]LP��o�Q�DFLT�RODUDT�TDOGÕ��

Ԥ'Ԥ%ø<<$7�

��� ɉɥɢɫɨɜ� ɂ�Ʌ��� ɑɟɪɧɵɯ� ȼ�ȼ�� ɉɚɪɚɥɢɬɢɱɟɫɤɨɟ� ɤɨɫɨɝɥɚɡɢɟ�� ɤɥɢɧɢɤɚ�� ɞɢɚɝɧɨɫɬɢɤɚ�� ɥɟɱɟɧɢɟ� ���

Ɉɮɬɚɥɶɦɨɥɨɝɢɹ������������ɫ��

��� *UHHQEHUJ�0�)���3ROODQG�=�)��7UHDWPHQW�RI�LQIHULRU�REOLTXH�SDUHVLV�ZLWK�VXSHULURU�REOLTXH�VLOLFRQH�

WHQGRQ�H[SDQGHU����-�$$326��������Y�������S���������

��� +HOYHVWRQ�(�0��:RUN�XS�RI�WKH�6WUDELVPXV�3DWLHQW��,Q�VXUJLFDO�PDQDJHPHQW�RI�VWUDELVPXV��%HOJLXP��

ZD\HQERUJK�SXEOLVKLQJ�������S��������
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��� 1RRUGHQ�*��.��%LQRFXODU�9LVLRQ�DQG�2FXODU�0RWLOLW\��7KHRU\�DQG�0DQDJHPHQW�RI�6WUDELVPXV�6W��

/RXLV��&9�0RVE\�&R������������S�

��� :ULJKW�.��:��&RORU�$WODV�RI�6WUDELVPXV�6XUJHU\����6WUDWHJLHV�DQG�7HFKQLTXHV������������S�

��� 0LOOV�0�'��6WUDELVPXV�VXUJHU\�IRU�DGXOWV��$�UHSRUW�E\�WKH�$PHULFDQ�$FDGHP\�RI�2SKWKDOPRORJ\����

2SKWKDOPRORJ\��������Y���������S�����������

��� 'LNLFL�.��%URZQ�VHQGURPX��&HUUDKSDVKD����-��0HG���������Y�����S�������

��� 5RVH�/�9���(OGHU�-�)��0DQDJHPHQW�RI�FRQJHQLWDO�HOHYDWLRQ�GH¿FLHQF\�GXH�WR�FRQJHQLWDO�WKLUG�QHYUH�

SDOV\�DQG�PRQRFXODU�HOHYDWLRQ�GH¿FLHQF\����&OLQ��([SHULPHQW��2SWKDOPRO���������Y��������S�����

�����

��� 0HKHQGDOH�5�$���'DJL�/�5���:X�&��HW�DO��6XSHULRU�UHFWXV�WUDQVSRVLWLRQ�DQG�PHGLDO�UHFWXV�UHFHVVLRQ�

IRU�'XDQH�V\QGURPH�DQG�VL[WK�QHUYH�SDOV\����$UFK��2SKWKDOPRO���������Y������S���������

����$OL�ùH¿N�6DQDF��ùDúÕOÕN�YH�WHGDYLVL�������

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

.RUUHVSRQGHQVL\D��o�Q�
ԤVԥGRYD�ùԥKOD�ԤOԥVJԥU�TÕ]Õ��WLEE��]Uԥ�IԥOVԥIԥ�GRNWRUX��Ԥ�ԤOL\HY�DGPD�$]ԥUED\FDQ�'|YOԥW�+ԥNLPOԥUL�
7ԥNPLOOԥúGLUPԥ�øQVWLWXWX��*|]�[ԥVWԥOLNOԥUL�NDIHGUDVÕQÕQ�KԥNLP�RIWDOPRORTX
VKDKODDVDGRYD#UDPEOHU�UX�


