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

$oDU�V|]OԥU��EX\QX]�TLúDQÕQ�]ΩGΩOΩUL��[RUD

hPXPG�Q\D�6ԥKL\\ԥ�7ԥúNLODWÕQÕQ��h67��KHVDEODPDODUÕQD�J|Uԥ�KԥU�LO�G�Q\DGD����POQ�J|]�WUDYPDVÕ�EDú�YHULU��
*|]�WUDYPDODUÕ�VԥEԥELQGԥQ�����POQ�LQVDQ�ELQRNXO\DU�����POQ�LQVDQ�LVԥ�PRQRNXO\DU�NRUOXTGDQ�ԥ]L\\ԥW�oԥNLU�>����@��
5DVW�JԥOLQԥQ�J|]�WUDYPDODUÕQÕQ�����EX\QX]�TLúD�]ԥGԥOԥQPԥOԥUL�WԥúNLO�HGLU��%XQODUÕQ����L�NLúLOԥULQ�SD\ÕQD�G�ú�U�
>����@��+ԥPoLQLQ�h67�QÕQ�PԥOXPDWÕQD�ԥVDVԥQ�G�Q\DGD�NRUOX÷XQ�\DUDQPDVÕQGD�NDWDUDNWDGDQ�VRQUD���FL�\HUL�EX\QX]�
TLúD�]ԥGԥOԥQPԥOԥUL�WXWXU��%X\QX]�TLúD�]ԥGԥOԥQPԥOԥULQGԥQ�VRQUD�\DUDQDQ�]ԥLIJ|UPԥQLQ�ԥVDV�VԥEԥEL�]ԥGԥGԥQ�VRQUD�
\DUDQDQ�P�[WԥOLI�GԥUԥFԥOL�oDSÕT�Yԥ�EXODQPDODUGÕU�>����@��$]ԥUED\FDQGD�EX\QX]�TLúD�]ԥGԥOԥULQGԥQ�VRQUD�\DUDQDQ�
NRUOXT���������]ԥLIJ|UPԥ�LVԥ�������WԥúNLO�HGLU�>�@��

2NXO\DU� WUDYPDODUD� \DQDúPDQÕQ� ԥVDVÕQÕ� WRSODQÕOPÕú� GԥTLT� DQDPQH]�� J|UPԥ� LWLOL\LQLQ� |Oo�OPԥVL�� J|]�
KԥUԥNԥWOԥULQLQ�Gԥ\ԥUOԥQGLULOPԥVL�Yԥ�J|]�Q�ԥWUDÀÕ�P�D\LQԥVL� WԥúNLO� HGLU��9D[WÕQGD�J|VWԥULOPLú� LONLQ� WLEEL�\DUGÕP��
RIWDOPRORML� [LGPԥWLQ� G�]J�Q� WԥúNLOL�� G�]J�Q� P�DOLFԥ� VWUDWHJL\DVÕQÕQ� TXUXOPDVÕ�� ԥPԥOL\\DWGDQ� VRQUDNÕ� G|YUGԥ�
DSDUÕOPÕú�P�DOLFԥ�WUDYPD�LOԥ�ED÷OÕ�J|UPԥ�LWPԥVLQLQ�D]DOGÕOPDVÕQGD�[�VXVL�ԥKԥPL\\ԥW�NԥVE�HGLU�>����@�

0ԥTVԥG�±�EX\QX]�TLúDQÕQ�SRVWWUDYPDWLN�[RUDODUÕ�LOԥ�P�UDFLԥW�HGԥQ�[ԥVWԥOԥULQ�NOLQLN�ODERUDWRU�[�VXVL\\ԥWOԥULQLQ�
TL\PԥWOԥQGLULOPԥVL�

0DWHULDO�Yԥ�PHWRGODU
7ԥGTLTDWÕPÕ]D������FX�LO�ԥU]LQGԥ�DNDG��=ԥULIԥ�ԤOL\HYD�DGÕQD�0LOOL�2IWDOPRORJL\D�0ԥUNԥ]LQԥ�EX\QX]�TLúDQÕQ�

]ԥGԥGԥQ�VRQUD�P�úDKLGԥ�ROXQDQ�[RUDODUÕ�LOԥ�P�UDFLԥW�HGԥQ����SDVLHQW�GD[LO�HGLOPLúGLU��%XQODUGDQ����QԥIԥU�������
NLúL����QԥIԥU�������TDGÕQGÕU��<Dú�KԥGGL�������DUDVÕ�ROPXúGXU��%XQODUGDQ���QԥIԥU�������%DNÕ�VDNLQL�����QԥIԥU�������
UD\RQ�VDNLQLGLU��3DVLHQWOԥULQ����QԥIԥULQGԥ�VD÷�J|]�����Gԥ�LVԥ�VRO�J|]�]ԥGԥ�DOPÕúGÕU��

;ԥVWԥOԥULQ� úLND\ԥWOԥUL� ԥVDVԥQ� J|UPԥQLQ� DúD÷Õ� G�úPԥVL�� J|]� TDSDTODUÕQGD� VSD]P�� TÕ]DUWÕ�� D÷UÕ�� \DúD[PD��
LúÕTGDQTRU[PD��TÕFÕTODQPD�Yԥ�EDWPD�KLVVL\DWODUÕQGDQ�LEDUԥW�ROPXúGXU��;ԥVWԥOԥU�PԥUNԥ]LPL]ԥ�]ԥGԥ�DOGÕTGDQ�VRQUD�
��J�QGԥQ���D\D�TԥGԥU�RODQ�P�GGԥWOԥUGԥ�P�UDFLԥW�HWPLúGLUOԥU��=ԥGԥ�DOGÕTGDQ�����J�Q�VRQUD�P�UDFLԥW�HGԥQ�[ԥVWԥOԥU�
DGԥWԥQ�KHo�ELU�P�DOLFԥ�TԥEXO�HWPԥ\ԥQ�Yԥ�\D�KԥNLP�Qԥ]DUԥWL�ROPDGDQ�\HUOL�RODUDT�TH\UL�G�]J�Q�GԥUPDQ�LVWLIDGԥ�
HGԥQ��DONDLQ��GH[DPHWKDVRQL��[ԥVWԥOԥU�ROPXúGXU��%X�VԥEԥEGԥQ�KԥPLQ�[ԥVWԥOԥUGԥ�TÕVD�P�GGԥW�ԥU]LQGԥ�[ԥVWԥOL\LQ�
D÷ÕUODúPDVÕ�RODUDT�EX\QX]�TLúDQÕQ�[RUDVÕ�\DUDQPÕúGÕU��'DKD�JHF�P�GGԥWOԥUGԥ�P�UDFLԥW�HGԥQ�[ԥVWԥOԥU�LVԥ�DGԥWԥQ�
TH\UL�DGHNYDW�\HUOL�P�DOLFԥ�TԥEXO�HGԥQ�Yԥ�\D�Wԥ\LQ�ROXQPXú�P�DOLFԥ\ԥ�TH\UL�G�]J�Q�ULD\ԥW�HGLOPԥVL�VԥEԥELQGԥQ�
D÷ÕUODúPDODU�LOԥ�QԥWLFԥOԥQԥQ�SDVLHQWOԥU�ROPXúGXU��4H\G�HWPԥN�OD]ÕPGÕU�NL���P�PLOLNGԥ�[ԥVWԥOԥUGԥQ�L\LUPL�QԥIԥUL�
������EL]ԥ�P�UDFLԥW�HWPԥPLúGԥQ�ԥYYԥO�\HUOL�NRQVHUYDWLY�P�DOLFԥ�TԥEXO�HWPLúGLUOԥU��

%�W�Q�SDVL\HQWOԥUGԥ�J|]�Q�Yԥ�RQXQ�ԥODYԥ�DSDUDWÕQÕQ�WDP�P�D\LQԥVL��ELRPLNURVNRSL\D��YL]RPHWUL\D��6HLGHO�WHVWL��
RIWDOPRVNRSL\D��XOWUDVԥV�P�D\LQԥVL�� UHQWJHQ�Yԥ�HKWL\DF�RODQ�KDOODUGD�NRPS�WHU� WRPRTUD¿\DVÕ� LFUD�ROXQPXúGXU��
+ԥPoLQLQ� [ԥVWԥOԥUGԥ� ODERUDWRU�P�D\LQԥOԥU�� EX\QX]� TLúD� Yԥ� NRQ\XQNWLYDQÕQ�PLNURELRORML� Yԥ� TDQÕQ� ELRNLP\ԥYL�
P�D\LQԥVL�DSDUÕOPÕúGÕU��

ùԥN�����=ԥGԥ�IDNWRUXQXQ�PԥQúԥ\L
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;ԥVWԥOԥULQ����QԥIԥULQGԥ�]ԥGԥ�IDNWRUX�GԥPLU�PԥQúԥOL����QԥIԥULQGԥ�D÷DF�EXGD÷Õ����QԥIԥUGԥ�WD[WD�TÕUÕQWÕVÕ����QԥIԥUGԥ�
GDú����QԥIԥUGԥ�NOH\�PԥQúԥOL�ROPXúGXU����[ԥVWԥ�LVԥ�]ԥGԥ�IDNWRUXQXQ�QԥGԥQ�LEDUԥW�ROGX÷XQX�GԥTLT�ELOLQPLU��úԥN�����

1ԥWLFԥOԥU�Yԥ�RQODUÕQ�P�]DNLUԥVL�
%X\QX]�TLúDGD�[RUDQÕQ�ORNDOL]DVL\DVÕ����QԥIԥUGԥ�SDUDRSWLN�VDKԥGԥ����QԥIԥUGԥ�PԥUNԥ]Gԥ����QԥIԥUGԥ�SHULIHUL\DGD�

ROPXúGXU����[ԥVWԥGԥ�LVԥ�EX\QX]�TLúDQÕQ�WRWDO�[RUDVÕ�TH\G�ROXQPXúGXU��úԥN�����

D� E� F�
ùԥN�����%X\QX]�TLúDQÕQ�P�[WԥOLI�ORNDOL]DVL\DOÕ�[RUDODUÕ��D��SDUDRSWLN�VDKԥGԥ�\HUOԥúԥQ��E��PԥUNԥ]L�ORNDOL]DVL\DOÕ�

[RUD��F��WRWDO�[RUD

h67�QÕQ�J|UPԥ�LWLOL\L�LOԥ�ED÷OÕ�NODVVL¿NDVL\DVÕQD�ԥVDԥQ�E�W�Q�[ԥVWԥOԥU�J|UPԥ�LWLOL\LQԥ�J|Uԥ���TUXSD�E|O�QP�úG�U��
�FL�TUXSD�J|UPԥ�LWLOL\L�����GԥQ�\X[DUÕ�RODQ��\D[úÕ�J|UPԥ����[ԥVWԥ����FL�TUXSD�J|UPԥ�LWLOL\L������GԥQ�\X[DUÕ�����GԥQ�
DúD÷Õ�RODQ��]ԥLI�J|UPԥ�����[ԥVWԥ����F��TUXSD�J|UPԥ�LWLOL\L������GԥQ�DúD÷Õ�RODQ��NRUOXT�����[ԥVWԥ�GD[LO�HGLOPLúGLU��
��F��TUXSD�GD[LO�RODQ�[ԥVWԥOԥUGԥ�J|UPԥ�LWLOL\LQLQ�oR[�DúD÷Õ�ROPDVÕQÕQ�VԥEԥEL����[ԥVWԥGԥ�\DOQÕ]�]ԥGԥ�LOԥ�ԥODTԥOL�LGL��
'LJԥU���[ԥVWԥGԥ�LVԥ�]ԥGԥGԥQ�ԥODYԥ�RODUDT�WHUPLQDO�TODXNRPD�Yԥ�J|]�GLEL�SDWRORJL\DODUÕ�LOԥ�ԥODTԥGDU�J|UPԥ�LWLOL\L�
]ԥLI�ROPXúGXU��

;ԥVWԥOL\LQ�D÷ÕUOÕT�GԥUԥFԥVLQԥ�J|Uԥ���TUXS�D\ÕUG�HGLOGL����FL�TUXSD�\DOQÕ]�EX\QX]�TLúDQÕQ�LULQOL�[RUDVÕ�RODQ����
[ԥVWԥ����FL�TUXSD�EX\QX]�TLúDQÕQ�LULQOL�[RUDVÕ�LOԥ�\DQDúÕ�|Q�NDPHUDGD�KLSRSLRQ�RODQ����[ԥVWԥ����F��TUXSD�LVԥ�GDKD�
D÷ÕU�RODQ���[ԥVWԥ�GD[LO�HGLOPLúGLU��\ԥQL�EX�[ԥVWԥOԥUGԥQ���QԥIԥUGԥ�EX\QX]�TLúDQÕQ� LULQOL�[RUDVÕ�Yԥ�HQGRIWDOPLW����
QԥIԥUGԥ�EX\QX]�TLúDQÕQ�LULQOL�[RUDVÕ�Yԥ�GHVFHPHQWRFHOH����QԥIԥUGԥ�EX\QX]�TLúDQÕQ�LULQOL�[RUDVÕ�Yԥ�SHUIRUDVL\D�TH\G�
ROXQPXúGXU��úԥN�����

D� E� F�
ùԥN����D��%X\QX]�TLúDQÕQ�LULQOL�[RUDVÕ��E��EX\QX]�TLúDQÕQ�LULQOL�[RUDVÕ�Yԥ�KLSRSLRQ��F��EX\QX]�TLúDQÕQ�LULQOL�[RUDVÕ��

GHVFHPHQWRFHOH��KLSRSLRQ�Yԥ�HQGRIWDOPLW
 
$SDUÕODQ�PLNURELRORML�P�D\LQԥOԥULQ�QԥWLFԥOԥULQԥ�ԥVDVԥQ����[ԥVWԥGԥ�EDNWHUL\D�PԥQúԥOL����[ԥVWԥGԥ�0LFURFRFFXV����

[ԥVWԥGԥ�6WDSK\ORFRFFXV�DXUHXV����[ԥVWԥGԥ�6WDSK\ORFRFFXV�HSLGHUPLV����[ԥVWԥGԥ�6WDSK\ORFRFFXV�FLWUHXV����[ԥVWԥGԥ�
3URWHXV�PLUDELOLV����[ԥVWԥGԥ�(VFKHULFKLR�FROL����[ԥVWԥGԥ�+HPRSKLOXV�DFWLQRP\FHWXP�FRPLWDQV�����[ԥVWԥGԥ�YLUXV�
PԥQúԥOL����[ԥVWԥGԥ�J|EԥOԥN�PԥQúԥOL��)XVDULXP��PLNURÀRUD�Wԥ\LQ�ROXQGX����[ԥVWԥGԥ�LVԥ�úԥUWL�SDWRJHQ�EDNWHUL\D�DúNDU�
ROXQPDPÕúGÕU��úԥN�����
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ùԥN�����0LNURELRORML�P�D\LQԥQLQ�QԥWLFԥOԥUL

6LWRORML�P�D\LQԥOԥULQ�QԥWLFԥOԥULQԥ�ԥVDVԥQ����[ԥVWԥGԥ�4UDP�����NRNNODU����[ԥVWԥGԥ�4UDP�������NRNNODU����[ԥVWԥGԥ�
4UDP����NRNNODU����[ԥVWԥGԥ�4UDP�����NRNNODU�Yԥ�YLUXV�HOHPHQWOԥUL����[ԥVWԥGԥ�4UDP���NRNNODU�Yԥ�YLUXV�HOHPHQWOԥUL��
��[ԥVWԥGԥ�LVԥ�.LI�J|EԥOԥ\L�DúNDU�ROXQPXúGXU����[ԥVWԥGԥ�LVԥ�SDWRJHQ�PLNURÀRUD�Wԥ\LQ�ROXQPDPÕú��\DOQÕ]�OH\NRVLWOԥU�
DúNDU�ROXQPXúGXU��FԥGYԥO�����

4H\G� HWPԥN� OD]ÕPGÕU� NL�� PLNURELRORML� Yԥ� VLWRORML� P�D\LQԥ� FDYDEÕQD� ԥVDVԥQ� J|EԥOԥN� DúNDU� ROXQDQ� [ԥVWԥ�
0ԥUNԥ]LPL]ԥ�P�UDFLԥW�HWPԥPLúGԥQ�|QFԥ��D\�ԥU]LQGԥ�GLJԥU�WLEE�P�ԥVVLVԥOԥULQGԥ�P�[WԥOLI�P�DOLFԥOԥU�TԥEXO�HWPLúGLU��
/DNLQ��TR\XOPXú�G�]J�Q�ODERUDWRU�Yԥ�NOLQLN�GLDTQR]GDQ�VRQUD�DSDUÕOPÕú�G�]J�Q�P�DOLFԥ�IRQXQGD�[ԥVWԥGԥ�P�VEԥW�
GLQDPLND�P�úDKLGԥ�ROXQPXúGXU�

&ԥGYԥO��

6LWRORML�P�D\LQԥQLQ�QԥWLFԥOԥUL ;ԥVWԥOԥULQ�VD\Õ

4UDP�����NRNNODU ��

4UDP��������NRNNODU 4

4UDP�����NRNNODU �

4UDP�����NRNNODU�Yԥ�YLUXV�HOHPHQWOԥUL� 1

4UDP�����NRNNODU�Yԥ�YLUXV�HOHPHQWOԥUL 1

/H\NRVLWOԥU �

*|EԥOԥN 1

<X[DUÕGD�TH\G�HWGL\LPL]�NLPL�D÷ÕUOÕT�GԥUԥFԥVLQԥ�J|Uԥ�[ԥVWԥOԥU���TUXSD�E|O�QG�����FL�TUXSD�GD[LO�RODQ����[ԥVWԥ\ԥ�
NRQVHUYDWLY�P�DOLFԥ�Wԥ\LQ�ROXQPXúGXU����FL�TUXSD�GD[LO�RODQ����[ԥVWԥQLQ���XQGD�NRQVHUYDWLY�P�DOLFԥ����QԥIԥULQԥ�
LVԥ�ELRORML�|UWN�LFUD�ROXQGX����F��TUXSD�GD[LO�RODQ���[ԥVWԥGԥQ���QԥIԥULQԥ�ELRORML�|UW�N�LFUD�ROXQPXú����QԥIԥUGԥ�ELRORML�
|UW�N�Qԥ� LQWUDYLWUHDO�DQWLELRWLN� LFUD�ROXQPXú����QԥIԥUGԥ� LVԥ�|QFԥ�ELRORML�|UW�N� LFUD�ROXQPXú�� ODNLQ�ELRORML�|UW�N�
ԥULGL\L��o�Q�GDKD�VRQUD�WHUDSHYWLN�NHUDWRSODVWLND�LFUD�ROXQPXúGXU�

$SDUÕODQ�P�DOLFԥOԥULQ�QԥWLFԥVL�ԥVDVÕQGD�GH\ԥ�ELOԥULN�NL�����[ԥVWԥGԥ�P�VEԥW�GLQDPLND�P�úDKLGԥ�ROXQDUDT�P�[WԥOLI�
P�GGԥWOԥUGԥ�VD÷DOPD�TH\G�ROXQGX��/DNLQ��ELU�[ԥVWԥGԥ�NRQVHUYDWLY�P�DOLFԥQLQ�DSDUÕOPDVÕQD�ED[PD\DUDT�EX\QX]�
TLúDQÕQ�WRWDO�DEVHVL�\DUDQGÕ��[ԥVWԥ\ԥ�ELRORML�|UW�\�Q�TR\XOPDVÕ�PԥVOԥKԥW�J|U�OG��Yԥ�[ԥVWԥ�FԥUUDKL�ԥPԥOL\\DWGDQ�
LPWLQD�HWGL��%LU�[ԥVWԥGԥ�LVԥ�TR\XODQ�ELRORML�|UW�N�ԥULGL�Yԥ�HYLVVHUDVL\D�FԥUUDKL�ԥPԥOL\\DWÕ�LFUD�ROXQGX��4H\G�HWPԥN�
OD]ÕPGÕU�NL��KԥU�LNL�[ԥVWԥQLQ�PLNURELRORML�P�D\LQԥVL�]DPDQÕ�3URWHXV�PLUDELOLV�DúNDU�ROXQGX��$SDUÕODQ�DUDúGÕUPDODU�
QԥWLFԥVLQGԥ�PԥOXP�ROGX�NL��EX�[ԥVWԥOԥUGԥ�GԥPLU�PԥQúԥOL�\DG�FLVLP�DVHSWLN�TD\GDODUD�G�]J�Q�ULD\LԥW�ROXQPDPDTOD�
[DULF�HGLOPLúGLU��1ԥWLFԥ�HWLEDULOԥ�[ԥVWԥOԥUGԥ�P�DOLFԥ\ԥ�WDEH�ROPD\DQ�DTUHVVLY�PLNURÀRUD�\DUDQPÕúGÕU�
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'LJԥU�[ԥVWԥOԥUGԥ�LVԥ�\�NVԥN�QԥWLFԥOԥU�LOԥ�VD÷DOPD�P�úDKLGԥ�ROXQGX�
$SDUÕOPÕú�NRQVHUYDWLY�Yԥ�FԥUUDKL�P�DOLFԥOԥUGԥQ�VRQUD�WԥGTLTDW�TUXSODUÕQGD�DOÕQDQ�QԥWLFԥOԥU�EXQODUGDQ�LEDUԥWGLU��

EHOԥ�NL�����[ԥVWԥGԥ�������J|UPԥ�LWLOL\L�����GԥQ�\�NVԥN��\D[úÕ�J|UPԥ��DOÕQGÕ����[ԥVWԥGԥ�������J|UPԥ�LWLOL\L������
����DUDVÕQGD��]ԥLI�J|UPԥ��TH\G�ROXQGX����[ԥVWԥGԥ�������LVԥ�J|UPԥ�LWLOL\L�����GԥQ�DúD÷Õ�ROPXúGXU��%X�[ԥVWԥOԥULQ�
G|UG�QGԥ�GLJԥU�SDWRORJL\DODU�LOԥ�ԥODTԥGDU�RODUDT�J|UPԥ�LWLOL\LQGԥ�ԥKԥPL\\ԥWOL�GԥUԥFԥGԥ�DUWÕP�P�úDKLGԥ�ROXQPDGÕ��
��[ԥVWԥGԥ�ELRORML�|UW�N�LFUD�ROXQGX÷X��o�Q�J|UPԥ�LWLOL\LQLQ�\�NVԥOPԥVLQL�GԥTLT�Wԥ\LQ�HWPԥN�P�PN�Q�ROPDGÕ����
[ԥVWԥGԥ�LVԥ�WRWDO�DEVHV�ROGX÷XQGDQ�J|UPԥ�LWLOL\LQGԥ�D]DOPD�P�úDKLGԥ�ROXQGX��VԥN����

%X�[ԥVWԥOԥUGԥ�EX\QX]�TLúD�[RUDODUÕQD�VԥEԥE�RODQ�\DG�FLVLPOԥULQ�KDQVÕ�PԥQúԥOL�ROPDVÕ�P�DOLFԥQLQ�JHGLúLQGԥ�Yԥ�
DOGÕ÷ÕPÕ]�QԥWLFԥOԥUGԥ�ԥKԥPL\\ԥWOL�URO�R\QDPDGÕ��'�Q\DGD�DSDUÕODQ�ELU�QHoԥ�HOPL�DUDúGÕUPDGD�GD�EX\QX]�TLúD�\DG�
FLVLPOԥULQLQ�GDKD�oR[�NLúLOԥUGԥ�UDVW�JԥOLQGL\L�Yԥ�\DG�FLVLP�PԥQúԥ\LQLQ�P�DOLFԥ�QԥWLFԥOԥULQԥ�WԥVLU�HWPԥGL\L�TH\G�
ROXQPXúGXU�>����������@�

/DNLQ�[ԥVWԥOԥULQ�]ԥGԥ�DOGÕTGDQ�VRQUD�KDQVÕ�P�GGԥW�ԥU]LQGԥ�PԥUNԥ]ԥ�P�UDFLԥW�HWPԥOԥUL�Yԥ�P�UDFLԥW�HWPԥPLúGԥQ�
ԥYYԥO�TԥEXO�HWGLNOԥUL�TH\UL�DGHNYDW�GԥUPDQODU�EL]LP�P�DOLFԥPL]LQ�JHGLúDWÕQD�Yԥ�KԥPoLQLQ�ODERUDWRU�P�D\LQԥOԥUGԥQ�
DOÕQDQ� FDYDEODUD� |]� WԥVLULQL� J|VWԥUPLúGLU�� %L]LP� WԥUԥ¿PL]GԥQ� �����F�� LOGԥ� 0LOOL� 2IWDOPRORJL\D� 0ԥUNԥ]LQGԥ�
EX\QX]�TLúD�]ԥGԥOԥQPԥOԥUL�]DPDQÕ�Yԥ�VRQUD�[ԥVWԥOԥULQ�TԥEXO�HWGLNOԥUL�TH\UL�DGHNYDW�P�DOLFԥ�QԥWLFԥVLQGԥ�\DUDQPÕú�
D÷ÕUODúPDODUOD�P�UDFLԥW�HGԥQ�SDVLHQWOԥUGԥ�ELRORML�|UW�\�Q��NRQ\XQNWLYDO�|UW�N��TR\XOPDVÕ�LOԥ�DSDUÕODQ�P�DOLFԥQLQ�
HOPL�Q|TWH\L�Qԥ]ԥUGԥQ�DUDúGÕUÕOPDVÕ�Yԥ�DOÕQPÕú�QԥWLFԥOԥU� WԥTGLP�HGLOPLúGLU�>��@��%LOGL\LPL]�NLPL��NRQ\XQNWLYDO�
|UW�N� DGԥWԥQ� EX\QX]� TLúDGD� QHRYDVNXO\DUL]DVL\D� \DUDQPDVQD� VԥEԥE� ROXU�� /DNLQ�� GHVFHPHQWRFHOH�� EX\QX]�
TLúDQÕQ�SHUIRUDVL\DVÕ�LOԥ�P�UDFLԥW�HGԥQ�SDVLHQWOԥUԥ�LONLQ�RODUDT�NRQ\XQNWLYDO�|UW�\�Q�LFUD�ROXQPDVÕ�GDKD�NԥVNLQ�
D÷ÕUODúPDODUÕQ�TDUúÕVÕQÕ�DOPDT��o�Q�P�K�P�YDVLWԥGLU�

$OÕQDQ�QԥWLFԥOԥUԥ�ԥVDVԥQ�EDNWHULRORML�P�D\LQԥOԥU�]DPDQÕ�DTUHVVLY�PLNURÀRUD��SURWHXV�PLUDELOLV��+HPRSKLOXV�
DFWLQRP\FHWXP� FRPLWDQV�� Wԥ\LQ� ROXQDQ� [ԥVWԥOԥUGԥ� GDKD� D÷ÕU� NOLQLN� JHGLú� P�úDKLGԥ� ROXQGX�� (\QL� ]DPDQGD�
EDNWHULRORML�P�D\LQԥQLQ� FDYDEÕQD� X\÷XQ� DSDUÕOPÕú�P�DOLFԥQLQ� QԥWLFԥVL� RODUDT� [ԥVWԥOԥUGԥ� GDKD� HUNԥQ� G|YUOԥUGԥ�
VD÷DOPD� P�úDKLGԥ� HGLOGL�� =ԥGԥGԥQ� VRQUD� GDKD� JHF� P�GGԥWGԥ� Yԥ� DSDUÕOPÕú� TH\UL�DGHNYDW� P�DOLFԥGԥQ� VRQUD�
P�UDFLԥW�HGԥQ�SDVLHQWOԥU�LOԥ�P�DOLFԥVL]��GDKD�HUNԥQ�P�UDFLԥW�HGԥQ�SDVLHQWOԥULQ�VD÷DOPD�P�GGԥWLQLQ�GLQDPLNDVÕQGD�
ԥKԥPL\\ԥWOL� IԥUT� TH\G� ROXQGX��;ԥVWԥOԥUGԥ�P�DOLFԥGԥQ� VRQUD� J|UPԥ� LWLOL\LQLQ� ԥKԥPL\\ԥWOL� GԥUԥFԥGԥ� \�NVԥOPԥVL�
P�úDKLGԥ�ROXQGX�Yԥ�NRUOXTOD�P�EDUL]ԥGԥ�P�VEԥW�QԥWLFԥOԥU�ԥOGԥ�HGLOGL�

<HNXQ 
%LOGL\LPL]�NLPL��J|]�DOPDVÕQÕQ�]ԥGԥOԥQPԥOԥUL�]DPDQÕ�YD[WÕQGD�DSDUÕOPÕú�DGHNYDW�P�DOLFԥ�[ԥVWԥOL\LQ�GDKD�GD�

D÷ÕUODúPDVÕQÕQ�TDUúÕVÕQÕQ�DOÕQPDVÕQGD�P�K�P�URO�R\QD\ÕU��;�VXVLOԥ�Gԥ�EX\QX]�TLúD�]ԥGԥOԥQPԥOԥUL�]DPDQÕ�DSDUÕODQ�
TH\UL�G�]J�Q� P�DOLFԥGԥQ� VRQUD� \DUDQDQ� D÷ÕUODúPDODUÕQ�� \ԥQL� EX\QX]� TLúD� [RUDVÕ� NLPL� P�DOLFԥ\ԥ� GDKD� oԥWLQ�
WDEH�RODQ�IԥVDGODUÕQ�P�DOLFԥ�P�GGԥWLQLQ�X]DQPDVÕQD�Yԥ�VD÷DOGÕTGDQ�VRQUD�EX\QX]�TLúDGD�ELU�oR[�EXODQPDODUÕQ�
\DUDQPDVÕQD�VԥEԥE�RODUDT�[ԥVWԥOԥULQ�Kԥ\DW�NH\¿\\ԥULQLQ�DúD÷Õ�G�úPԥVLQԥ�]ԥPLQ�\DUDGÕU��$SDUÕODQ�P�úDKLGԥOԥUGԥQ�
J|U�QG�\�� NLPL�� EX\QX]� TLúD� ]ԥGԥOԥQPԥOԥUL� LOԥ�P�UDFLԥW� HGԥQ� [ԥVWԥOԥUԥ� G�]J�Q� TR\XOPXú� NOLQLN� Yԥ� ODERURWRU�
GLDTQR]�� WԥWELT� ROXQDQ� P�YD¿T� P�DOLFԥ�� EX\QX]� TLúD� EXODQPDODUÕ� QԥWLFԥVLQGԥ� \DUDQDQ� NRUOX÷XQ� TDUúÕVÕQÕQ�
DOÕQPDVÕQGD�ԥKԥPL\\ԥWOLGLU�Yԥ�\�NVԥN�QԥWLFԥOԥULQ�ԥOGԥ�HGLOԥPԥVLQԥ�úԥUDLW�\DUDGÕU�

Ԥ'Ԥ%ø<<$7�

��� /HZDOOHQ� 6��� /DQVLQJK� 9��� 7KXODVLUDM� 5�'�� 9LVLRQ� ������ PRYLQJ� EH\RQG� EOLQGQHVV� ��� ,QW�� +HDOWK���
�����Y�������S���������

��� /DQVLQJK�&�9���(FNHUW�$�.��9,6,21�������7KH�5LJKW�WR�6LJKW�LQ���<HDUV"����0HG�+\SRWKHVLV�'LVFRY��
,QQRY�2SKWKDOPRO���������Y�������S�������

��� /DWLQRYLü�6��*OREDO�LQLWLDWLYH�IRU�WKH�SUHYHQWLRQ�RI�EOLQGQHVV��9LVLRQ�����±�WKH5LJKW�WR�6LJKW����0HG��
3UHJO��������Y����������S���������

��� ȼɨɥɤɨɜ�ȼ�ȼ���Ȼɨɣɤɨ�ɗ�ȼ���ɋɚɤɫɨɧɨɜɚ�ȿ�Ɉ��ɢ�ɞɪ��Ɂɚɤɪɵɬɚɹ�ɬɪɚɜɦɚ�ɝɥɚɡɚ��ɩɨɧɹɬɢɟ��ɪɚɫɩɪɨɫɬɪɚɧɟɧ�
ɧɨɫɬɶ��ɷɩɢɞɟɦɢɨɥɨɝɢɹ��ɷɬɢɨɩɚɬɨɝɟɧɟɡ��ɝɨɫɩɢɬɚɥɢɡɚɰɢɹ��ɞɢɚɝɧɨɫɬɢɤɚ��ɤɥɚɫɫɢɮɢɤɚɰɢɹ�����Ɉɮɬɚɥɶ�
ɦɨɯɢɪɭɪɝɢɹ��������ʋ���ɫ�������

��� +DPLOO�0�%��&RUQHDO�DQG�VFOHUDO�WUDXPD����2SKWKDOPRO��&OLQ��1RUWK��$P���������Y�����S����������
��� 2XP�%�6���/HH�-�6���+DQ�<�6��&OLQLFDO�IHDWXUHV�RI�RFXODU�WUDXPD�LQ�HPHUJHQF\�GHSDUWPHQW����.RUHDQ�-��

2SKWKDOPRO���������Y�����S��������
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��� 4DVÕPRY� (�0��� 5�VWԥPRYD� 1�0�� 2IWDOPRORJL\DGD� ԥOLOOL\LQ� ELULQFLOL� Yԥ� LNLQFLOL� SURÀDNWLNDVÕQÕQ� ԥVDV�
LVWLTDPԥWOԥUL� ��$NDG�� =ԥULIԥ� ԤOL\HYDQÕQ� ��� LOOL\LQԥ� KԥVU� ROXQPXú� %H\QԥO[DOT� HOPL� NRQI�� PԥT�� WRS���
2IWDOPRORJL\DQÕQ�DNWXDO�SUREOHPOԥUL��%DNÕ��������V��������

��� .XKQ�)��2FXODU7UDXPDWRORJ\��6SULQJHU�9HUODJ%HUOLQ��+HLGHOEHUJ������������S�
��� ɇɚɦɚɡɨɜɚ�ɂ�Ʉ��Ʉ�ɬɚɤɬɢɤɟ�ɥɟɱɟɧɢɹ�ɢɧɮɟɤɰɢɨɧɧɵɯ�ɨɫɥɨɠɧɟɧɢɣ�ɬɪɚɜɦ�ɪɨɝɨɜɢɰɵ�ɭ�ɩɚɰɢɟɧɬɨɜ�ɫɬɚɪ�

ɲɟɣ�ɜɨɡɪɚɫɬɧɨɣ�ɝɪɭɩɩɵ���Ⱥɤɬɭɚɥɶɧɵɟ�ɩɪɨɛɥɟɦɵ�ɨɮɬɚɥɶɦɨɥɨɝɢɢ��Ɇɨɫɤɜɚ��������ɫ�������
���� Ʉɚɫɢɦɨɜ�ɗ��Ɇ���Ɍɚɝɢɡɚɞɟ�Ɏ�Ⱦ���Ⱥɝɚɟɜɚ�Ɋ�Ȼ��ɢ�ɞɪ��Ʉ�ɜɨɩɪɨɫɚɦ�ɨɤɚɡɚɧɢɹ�ɩɟɪɜɨɣ�ɦɟɞɢɰɢɧɫɤɨɣ�ɩɨɦɨ�

ɳɢ��ɞɢɚɝɧɨɫɬɢɤɢ�ɢ�ɯɢɪɭɪɝɢɱɟɫɤɨɝɨ�ɥɟɱɟɧɢɹ�ɬɪɚɜɦ�ɝɥɚɡɚ��ɩɨɥɭɱɟɧɧɵɯ�ɜ�ɪɟɡɭɥɶɬɚɬɟ�ɱɪɟɡɜɵɱɚɣɧɵɯ�
ɫɢɬɭɚɰɢɣ�ɢ�ɤɚɬɚɫɬɪɨɮ��������F�������

���� ɇɚɦɚɡɨɜɚ�ɂ�Ʉ��Ʉ�ɜɨɩɪɨɫɭ�ɥɟɱɟɧɢɹ�ɨɫɥɨɠɧɟɧɢɣ�ɬɪɚɜɦɵ�ɪɨɝɨɜɢɰɵ�ɭ�ɩɚɰɢɟɧɬɨɜ�ɫɬɚɪɲɟɣ�ɜɨɡɪɚɫɬ�
ɧɨɣ�ɝɪɭɩɩɵ�ɥɟɱɟɛɧɨɣ�ɩɥɚɫɬɢɤɨɣ�ɫ�ɚɦɧɢɨɬɢɱɟɫɤɨɣ�ɨɛɨɥɨɱɤɨɣ����Ɉɮɬɚɥɶɦɨɥɨɝɢɱɟɫɤɢɟ�ɜɟɞɨɦɨɫɬɢ��
ɋ�ɉɛ��������ʋ���ɫɬɪ��������

���� 8]XQ�ø���*�O�$��(YDOXWLRQ�RI�IDFWRUV�DVVRFLDWHG�ZLWK�WLPH�XQWLO�WR�WUHDWPHQW�LQ�VXSHU¿FLDO�FRUQHDO�IRUHLJQ�
ERGLHV����&XPKXUL\HW�0HG��-���������Y�����S���������

���� /HH�6�+��&RUQHDO�ZRXQGV�PDQDJHPHQW����1HS��-��2SKWDOPRO���������Y�������S����������
���� $KPHG�)���+RXVH�5�-���)HOGPDQ�%�+��&RUQHDO�$EUDVLRQV�DQG�&RUQHDO�)RUHLJQ�%RGLHV� ���3ULP��&DUH���

������Y��������S���������
���� Ƚɭɫɟɣɧɨɜ�ɗ�ɋ���Ⱥɛɛɚɫɨɜɚ�ɂ�ɒ���Ȼɚɣɪɚɦɨɜɚ�ɏ�Ɉ��ɇɚɲ�ɨɩɵɬ�ɩɪɢɦɟɧɟɧɢɹ�ɤɨɧɴɸɧɤɬɢɜɚɥɶɧɨɝɨ�ɩɨ�

ɤɪɵɬɢɹ�ɩɪɢ�ɬɪɚɜɦɚɬɢɱɟɫɤɢɯ�ɩɨɜɪɟɠɞɟɧɢɹɯ�ɪɨɝɨɜɢɰɵ����2IWDOPRORJL\D��%DNÕ��������ʋ��������VԥK��
������

Ȼɚɣɪɚɦɨɜɚ�ɏ�Ɉ���Ɇɟɞɠɢɞɨɜɚ�ɋ�Ɋ�

ɄɅɂɇɂɄɈ�ɅȺȻɈɊȺɌɈɊɇȺə�ɈɐȿɇɄȺ�ɉɈɋɌɌɊȺȼɆȺɌɂɑȿɋɄɈɃ�əɁȼɕ�
ɊɈȽɈȼɂɐɕ

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

Ʉɥɸɱɟɜɵɟ�ɫɥɨɜɚ��ɬɪɚɜɦɚ�ɪɨɝɨɜɢɰɵ��ɹɡɜɚ

ɊȿɁɘɆȿ

ɐɟɥɶ�±�ɩɪɨɜɟɫɬɢ�ɤɥɢɧɢɤɨ�ɥɚɛɨɪɚɬɨɪɧɭɸ�ɨɰɟɧɤɭ�ɩɚɰɢɟɧɬɨɜ�ɫ�ɩɨɫɬɬɪɚɜɦɚɬɢɱɟɫɤɢɦɢ�ɹɡɜɚɦɢ�ɪɨɝɨɜɢɰɵ�
Ɇɚɬɟɪɢɚɥ�ɢ�ɦɟɬɨɞɵ
ȼ�ɢɫɫɥɟɞɨɜɚɧɢɟ�ɜɨɲɥɢ����ɩɚɰɢɟɧɬɨɜ�ɫ�ɩɨɫɬɬɪɚɜɦɚɬɢɱɟɫɤɢɦɢ�ɹɡɜɚɦɢ�ɪɨɝɨɜɢɰɵ��ɨɛɪɚɬɢɜɲɢɯɫɹ�ɜ�ɇɚɰɢɨ�

ɧɚɥɶɧɵɣ�ɐɟɧɬɪ�Ɉɮɬɚɥɶɦɨɥɨɝɢɢ�ɢɦɟɧɢ�ɚɤɚɞ��Ɂɚɪɢɮɵ�Ⱥɥɢɟɜɨɣ�ɡɚ������ɝɨɞ�
ɂɡ�ɧɢɯ����±�ɦɭɠɱɢɧɵ����±�ɠɟɧɳɢɧɵ��ȼɨɡɪɚɫɬ�ɩɚɰɢɟɧɬɨɜ�ɜɚɪɶɢɪɨɜɚɥ�ɨɬ����ɞɨ����ɥɟɬ��ɂɡ�ɧɢɯ���ɱɟɥɨɜɟɤ�

ɠɢɬɟɥɢ�ɝɨɪɨɞɚ�Ȼɚɤɭ�����±�ɫɟɥɶɫɤɢɟ�ɠɢɬɟɥɢ��
Ɋɟɡɭɥɶɬɚɬɵ
ȼ�ɪɟɡɭɥɶɬɚɬɟ�ɩɪɨɜɟɞɟɧɧɨɝɨ�ɥɟɱɟɧɢɹ�ɭ����ɩɚɰɢɟɧɬɨɜ�ɧɚɛɥɸɞɚɥɨɫɶ�ɡɚɠɢɜɥɟɧɢɟ�ɪɚɧɵ��ɇɟɫɦɨɬɪɹ�ɧɚ�ɤɨɧ�

ɫɟɪɜɚɬɢɜɧɨɟ�ɥɟɱɟɧɢɟ��ɭ���ɩɚɰɢɟɧɬɚ�ɪɚɡɜɢɥɫɹ�ɬɨɬɚɥɶɧɵɣ�ɚɛɫɰɟɫɫ�ɪɨɝɨɜɢɰɵ��ɩɚɰɢɟɧɬɭ�ɛɵɥɨ�ɩɪɟɞɥɨɠɟɧɨ�ɛɢɨ�
ɥɨɝɢɱɟɫɤɨɟ� ɩɨɤɪɵɬɢɟ�� ɧɨ� ɩɚɰɢɟɧɬ� ɨɬɤɚɡɚɥɫɹ� ɨɬ� ɨɩɟɪɚɰɢɢ��ɍ� �� ɩɚɰɢɟɧɬɚ� ɛɢɨɥɨɝɢɱɟɫɤɨɟ� ɩɨɤɪɵɬɢɟ� ɛɵɥɨ�
ɪɚɫɩɥɚɜɥɟɧɨ��ɩɪɨɜɟɞɟɧɚ�ɷɜɢɫɰɟɪɚɰɢɹ��ɋɬɨɢɬ�ɨɬɦɟɬɢɬɶ��ɱɬɨ�ɩɪɢ�ɦɢɤɪɨɛɢɨɥɨɝɢɱɟɫɤɨɦ�ɢɫɫɥɟɞɨɜɚɧɢɢ�ɨɛɨɢɯ�
ɩɚɰɢɟɧɬɨɜ�ɛɵɥ�ɨɛɧɚɪɭɠɟɧ�3URWHXV�PLUDELOLV��ȼ�ɪɟɡɭɥɶɬɚɬɟ�ɢɫɫɥɟɞɨɜɚɧɢɹ�ɜɵɹɫɧɢɥɨɫɶ��ɱɬɨ�ɭ�ɷɬɢɯ�ɩɚɰɢɟɧɬɨɜ�
ɛɵɥɨ�ɭɞɚɥɟɧɨ�ɢɧɨɪɨɞɧɨɟ�ɬɟɥɨ�ɢɡ�ɠɟɥɟɡɚ�ɛɟɡ�ɞɨɥɠɧɨɝɨ�ɫɨɛɥɸɞɟɧɢɹ�ɚɫɟɩɬɢɱɟɫɤɢɯ�ɩɪɚɜɢɥ��ȼ�ɢɬɨɝɟ�ɭ�ɩɚɰɢɟɧ�
ɬɨɜ�ɪɚɡɜɢɥɚɫɶ�ɚɝɪɟɫɫɢɜɧɚɹ�ɦɢɤɪɨɮɥɨɪɚ��ɤɨɬɨɪɚɹ�ɧɟ�ɩɨɞɥɟɠɚɥɨ�ɥɟɱɟɧɢɸ��ɍ�ɨɫɬɚɥɶɧɵɯ�ɩɚɰɢɟɧɬɨɜ�ɧɚɛɥɸɞɚ�
ɥɢɫɶ�ɛɨɥɟɟ�ɜɵɫɨɤɢɟ�ɤɥɢɧɢɤɨ�ɥɚɛɨɪɚɬɨɪɧɵɟ�ɩɨɤɚɡɚɬɟɥɢ�ɢ�ɡɚɠɢɜɥɟɧɢɟ�ɪɚɧɵ�

Ɂɚɤɥɸɱɟɧɢɟ
Ɍɚɤɢɦ�ɨɛɪɚɡɨɦ��ɩɪɚɜɢɥɶɧɚɹ�ɤɥɢɧɢɤɨ�ɥɚɛɨɪɚɬɨɪɧɚɹ�ɞɢɚɝɧɨɫɬɢɤɚ�ɢ�ɫɨɨɬɜɟɬɫɬɜɭɸɳɟɟ�ɥɟɱɟɧɢɟ�ɹɡɜɵ�ɪɨ�

ɝɨɜɢɰɵ�ɩɨɡɜɨɥɹɟɬ�ɭɥɭɱɲɢɬɶ�ɤɚɱɟɫɬɜɨ�ɠɢɡɧɢ�ɩɚɰɢɟɧɬɨɜ�ɢ�ɞɨɫɬɢɱɶ�ɜɵɫɨɤɢɯ�ɪɟɡɭɥɶɬɚɬɨɜ�ɜ�ɩɪɨɮɢɥɚɤɬɢɤɟ�
ɫɥɟɩɨɬɵ�ɢ�ɭɦɟɧɶɲɟɧɢɢ�ɢɧɜɚɥɢɞɧɨɫɬɢ��ɜɨɡɧɢɤɲɢɯ�ɜɫɥɟɞɫɬɜɢɟ�ɩɨɦɭɬɧɟɧɢɹ�ɪɨɝɨɜɢɰɵ�
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%D\UDPRYD�+�2���0HG]KLGRYD�6�5�

&/,1,&$/�$1'�/$%25$725<�$66(660(17�2)�3267�75$80$7,&�
&251(5$/�8/&(5

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

.H\�ZRUGV��FRUQHDO�LQMXU\��XOFHU

6800$5<

$LP�±�WR�FRQGXFW�D�FOLQLFDO�DQG�ODERUDWRU\�DVVHVVPHQW�RI�SDWLHQWV�ZLWK�SRVW�WUDXPDWLF�FRUQHDO�XOFHUV�
0DWHULDO�DQG�PHWKRGV
7KH� VWXG\� LQFOXGHG� ��� SDWLHQWV� ZLWK� SRVW�WUDXPDWLF� FRUQHDO� XOFHUV� ZKR� DSSOLHG� WR� WKH� 1DWLRQDO� &HQWUH� RI�

2SKWKDOPRORJ\�QDPHG�DIWHU�DFDG��=DULID�$OL\HYD�IRU�������2I�WKHVH����DUH�PHQ����DUH�ZRPHQ��7KH�DJH�RI�SDWLHQWV�
UDQJHG�IURP����WR����\HDUV��2I�WKHVH����SHRSOH�DUH�UHVLGHQWV�RI�%DNX�������UXUDO�UHVLGHQWV�

5HVXOWV
$V�D�UHVXOW�RI�WKH�WUHDWPHQW�KHDOLQJ�ZDV�REVHUYHG�LQ����SDWLHQWV��'HVSLWH�FRQVHUYDWLYH�WUHDWPHQW�LQ���SDWLHQW�

WKHUH�ZDV�D�WRWDO�FRUQHDO�DEVFHVV��WKH�SDWLHQW�ZDV�R൵HUHG�ELRORJLFDO�FRYHUDJH��EXW�WKH�SDWLHQW�UHIXVHG�WKH�RSHUDWLRQ��
,Q���SDWLHQW�WKH�ELRORJLFDO�FRDWLQJ�ZDV�PHOWHG��HYLVFHUDWLRQ�ZDV�SHUIRUPHG��,W�LV�ZRUWK�QRWLQJ�WKDW�3URWHXV�PLUDELOLV�
ZDV�IRXQG�LQ�D�PLFURELRORJLFDO�VWXG\�RI�ERWK�SDWLHQWV��7KH�VWXG\�UHYHDOHG�WKDW�LQ�WKHVH�SDWLHQWV�D�IRUHLJQ�ERG\�ZDV�
UHPRYHG�IURP�WKH�LURQ�ZLWKRXW�SURSHU�DVHSWLF�UXOHV��$V�D�UHVXOW��SDWLHQWV�KDYH�GHYHORSHG�DJJUHVVLYH�PLFURÀRUD�WKDW�
FDQQRW�EH�WUHDWHG�

7KH�UHPDLQLQJ�SDWLHQWV�VKRZHG�KLJKHU�UDWHV�DQG�KHDOLQJ�
&RQFOXVLRQ
3URSHU�FOLQLFDO�DQG�OREDURWRU�GLDJQRVWLFV�DQG�WLPHO\�WUHDWPHQW�RI�FRUQHDO�XOFHUV�FDQ�LPSURYH�WKH�TXDOLW\�RI�OLIH�

RI�SDWLHQWV�DQG�KHOS�WKHP�DFKLHYH�VLJQL¿FDQW�UHVXOWV�LQ�WKH�SUHYHQWLRQ�RI�EOLQGQHVV�DQG�UHGXFH�GLVDELOLW\�GXH�WR�
FRUQHDO�FORXGLQJ�

.RUUHVSRQGHQVL\D��o�Q�
%D\UDPRYD�+XPD\�2TWD\�TÕ]Õ�� DNDG��=ΩULIΩ�ΨOL\HYD�DGÕQD�0LOOL�2IWDOPRORJL\D�0ΩUNΩ]LQLQ�RNXORSODVWLN� YΩ�
UHNRQVWUXNWLY�FΩUUDKL\\Ω�ú|EΩVLQLQ�KΩNLP�RIWDOPRORTX
hQYDQ��$=�������%DNÕ�úΩK���&DYDG[DQ�N�o���������
7HO�����������������������������������������
(�PDLO��RIWDO�MXUQDO#PDLO�UX
ZZZ�H\H�D]


