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ɍȾɄ�������������������������������
Ɇɚɝɟɪɪɚɦɨɜ�ɉ�Ɇ�

ɂɆɉɅȺɇɌȺɐɂə�,&/�67$$5�ɉɈɋɅȿ�ɄɊɈɋɋɅɂɇɄɂɇȽȺ�ɍ�ȻɈɅɖɇɕɏ�
ɄȿɊȺɌɈɄɈɇɍɋɈɆ��ɋɈɑȿɌȺɘɓɂɆɋə�ɋ�ɆɂɈɉɂȿɃ�ȼɕɋɈɄɈɃ�
ɋɌȿɉȿɇɂ

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

Ʉɥɸɱɟɜɵɟ�ɫɥɨɜɚ��ɤɟɪɚɬɨɤɨɧɭɫ��ɪɟɮɪɚɤɰɢɨɧɧɚɹ�ɯɢɪɭɪɝɢɹ��,&/�67$$5�

Ⱦɥɢɬɟɥɶɧɨɟ�ɜɪɟɦɹ�ɩɪɢɜɥɟɤɚɟɬ�ɤ�ɫɟɛɟ�ɜɧɢɦɚɧɢɟ�ɨɮɬɚɥɶɦɨɯɢɪɭɪɝɨɜ�ɤɨɪɪɟɤɰɢɹ�ɥɸɛɨɣ�ɫɬɟɩɟɧɢ�ɚɦɟɬɪɨɩɢɢ��
ɜ�ɫɨɱɟɬɚɧɢɢ�ɫ�ɫɨɯɪɚɧɧɨɫɬɶɸ�ɫɨɛɫɬɜɟɧɧɨɣ�ɚɤɤɨɦɨɞɚɰɢɨɧɧɨɣ�ɫɩɨɫɨɛɧɨɫɬɢ�ɝɥɚɡɚ�>���@��Ʉɚɤ�ɩɪɚɜɢɥɨ��ɩɚɰɢ�
ɟɧɬɵ�ɫ�ɦɢɨɩɢɟɣ�ɜɵɫɨɤɨɣ�ɫɬɟɩɟɧɢ��ɫɨɱɟɬɚɧɧɨɣ�ɫ�ɤɟɪɚɬɨɷɤɬɚɡɢɹɦɢ�ɨɬɞɚɸɬ�ɩɪɟɞɩɨɱɬɟɧɢɟ�ɧɨɲɟɧɢɸ�ɠɟɫɬɤɢɯ�
ɢɥɢ�ɠɟ�ɫɨɜɪɟɦɟɧɧɵɯ�ɦɹɝɤɢɯ�ɤɨɧɬɚɤɬɧɵɯ�ɥɢɧɡ��ɤɨɬɨɪɵɟ��ɧɟɫɦɨɬɪɹ�ɧɚ�ɪɹɞ�ɩɪɟɢɦɭɳɟɫɬɜ��ɢɦɟɸɬ�ɧɟɞɨɫɬɚɬ�
ɤɢ��ɫɜɹɡɚɧɧɵɟ�ɫ�ɯɪɨɧɢɱɟɫɤɨɣ�ɝɢɩɨɤɫɢɟɣ�ɪɨɝɨɜɢɰɵ��ɢɪɪɢɬɚɰɢɟɣ�ɝɥɚɡɧɨɣ�ɩɨɜɟɪɯɧɨɫɬɢ��ɢɡɦɟɧɟɧɢɟɦ�ɫɨɫɬɚ�
ɜɚ�ɫɥɟɡɧɨɣ�ɩɥɟɧɤɢ�>�������@��Ʉɟɪɚɬɨɤɨɧɭɫ�ɹɜɥɹɟɬɫɹ�ɩɪɨɝɪɟɫɫɢɪɭɸɳɢɦ��ɧɟɜɨɫɩɚɥɢɬɟɥɶɧɵɦ��ɞɜɭɫɬɨɪɨɧɧɢɦ�
�ɨɛɵɱɧɨ�ɚɫɢɦɦɟɬɪɢɱɧɵɦ��ɡɚɛɨɥɟɜɚɧɢɟɦ�ɪɨɝɨɜɢɰɵ��ɤɨɬɨɪɨɟ�ɯɚɪɚɤɬɟɪɢɡɭɟɬɫɹ�ɢɫɬɨɧɱɟɧɢɟɦ��ɨɫɥɚɛɥɟɧɢɟɦ�ɢ�
ɷɤɬɚɡɢɟɣ�ɟɺ�ɰɟɧɬɪɚɥɶɧɵɯ�ɢɥɢ�ɩɚɪɚɰɟɧɬɪɚɥɶɧɵɯ�ɡɨɧ��ɱɬɨ�ɩɪɢɜɨɞɢɬ�ɤ�ɢɫɤɚɠɟɧɢɸ�ɪɨɝɨɜɢɱɧɨɣ�ɩɨɜɟɪɯɧɨɫɬɢ�
>�@��ȼ�ɫɜɨɸ�ɨɱɟɪɟɞɶ�ɥɚɡɟɪɧɵɟ�ɦɟɬɨɞɵ�ɤɨɪɪɟɤɰɢɢ�ɦɢɨɩɢɢ�ɩɪɢ�ɤɟɪɚɬɨɤɨɧɭɫɟ�ɧɟɞɨɩɭɫɬɢɦɵ��ɗɬɢɦ�ɩɚɰɢɟɧɬɚɦ�
ɩɪɟɞɥɚɝɚɸɬɫɹ�ɚɥɶɬɟɪɧɚɬɢɜɧɵɟ�ɦɟɬɨɞɵ�ɢɫɩɪɚɜɥɟɧɢɹ�ɩɚɬɨɥɨɝɢɢ�ɡɪɟɧɢɹ��Ɉɞɧɢɦ�ɢɡ�ɬɚɤɢɯ�ɦɟɬɨɞɨɜ��ɭɫɩɟɲɧɨ�
ɩɪɚɤɬɢɤɭɟɦɵɣ�ɜ�ɦɢɪɨɜɨɣ�ɨɮɬɚɥɶɦɨɥɨɝɢɢ�ɜɨɬ�ɭɠɟ�ɛɨɥɟɟ����ɬɢ�ɥɟɬ��ɹɜɥɹɟɬɫɹ�ɢɦɩɥɚɧɬɚɰɢɹ�,&/��ɢɧɬɪɚɨɤɭ�
ɥɹɪɧɨɣ�ɥɢɧɡɵ�ɲɜɟɣɰɚɪɫɤɨ�ɚɦɟɪɢɤɚɧɫɤɨɣ�ɤɨɦɩɚɧɢɢ�67$$5�>����@��

Ɂɚɞɧɟɤɚɦɟɪɧɚɹ�ɷɥɚɫɬɢɱɧɚɹ�ɮɚɤɢɱɧɚɹ�ɥɢɧɡɚ�,&/��ɮɢɪɦɵ�67$$5�VXUJLFDO��ɋɒȺ���ɢɡɝɨɬɨɜɥɟɧɚ�ɢɡ�ɤɨɥɥɚ�
ɦɟɪɚ��ȿɟ�ɢɦɩɥɚɧɬɚɰɢɹ�ɩɪɨɜɨɞɢɬɫɹ�ɱɟɪɟɡ�ɦɚɥɵɣ�ɪɚɡɪɟɡ�ɛɟɡ�ɩɨɫɥɟɞɭɸɳɟɣ�ɲɨɜɧɨɣ�ɝɟɪɦɟɬɢɡɚɰɢɢ�ɨɩɟɪɚɰɢɨɧ�
ɧɨɝɨ�ɞɨɫɬɭɩɚ�>�����@�

ɐɟɥɶ�±�ɨɰɟɧɢɬɶ�ɪɟɡɭɥɶɬɚɬɵ�ɢɦɩɥɚɧɬɚɰɢɢ�ɮɚɤɢɱɧɵɯ�ɥɢɧɡ�,&/�67$$5�ɩɨɫɥɟ�ɤɪɨɫɫɥɢɧɤɢɧɝɚ�ɭ�ɛɨɥɶɧɵɯ�
ɤɟɪɚɬɨɤɨɧɭɫɨɦ��ɫɨɱɟɬɚɧɧɵɦ�ɫ�ɦɢɨɩɢɟɣ�ɜɵɫɨɤɨɣ�ɫɬɟɩɟɧɢ�ɢ�ɰɟɧɬɪɚɥɶɧɨɣ�ɷɤɬɚɡɢɟɣ�ɪɨɝɨɜɢɰɵ��

Ɇɚɬɟɪɢɚɥ�ɢ�ɦɟɬɨɞɵ�
ȼ�ɢɫɫɥɟɞɨɜɚɧɢɟ�ɜɨɲɥɨ����ɩɚɰɢɟɧɬɨɜ�����ɝɥɚɡ��ɫ�ɦɢɨɩɢɟɣ�ɜɵɫɨɤɨɣ�ɫɬɟɩɟɧɢ��ɤɨɬɨɪɵɦ�ɩɪɨɜɟɞɟɧɚ�ɢɦɩɥɚɧ�

ɬɚɰɢɹ�ɮɚɤɢɱɧɵɯ�ɂɈɅ�,&/�67$$5��ɩɨɫɥɟ�����ɦɟɫɹɰɟɜ�ɩɪɨɜɟɞɟɧɧɨɝɨ�ɤɪɨɫɥɢɧɤɢɧɝɚ�ɫ�ɰɟɥɶɸ�ɫɬɚɛɢɥɢɡɚɰɢɢ�
ɩɪɨɝɪɟɫɫɢɪɨɜɚɧɢɹ�ɤɟɪɚɬɨɤɨɧɭɫɚ��ȼɫɟ�ɛɨɥɶɧɵɟ�ɛɵɥɢ�ɫ�ɫɢɦɦɟɬɪɢɱɧɨɣ�ɰɟɧɬɪɚɥɶɧɨɣ�ɷɤɬɚɡɢɟɣ��ɪɢɫ�����Ȼɨɥɶ�
ɧɵɟ�ɫ�ɧɟɫɢɦɦɟɬɪɢɱɧɨɣ�ɷɤɬɚɡɢɟɣ�ɧɟ�ɛɵɥɢ�ɜɤɥɸɱɟɧɵ�ɜ�ɞɚɧɧɨɟ�ɢɫɫɥɟɞɨɜɚɧɢɟ�ɢɡ�ɡɚ�ɧɟɨɛɯɨɞɢɦɨɫɬɢ�ɢɦɩɥɚɧ�
ɬɚɰɢɢ�ɢɧɬɪɨɫɬɪɨɦɚɥɶɧɵɯ�ɤɨɥɟɰ�

Ɋɢɫ����ɋɢɦɦɟɬɪɢɱɧɚɹ�ɰɟɧɬɪɚɥɶɧɚɹ�ɷɤɬɚɡɢɹ

Ʉɪɨɫɫɥɢɧɤɢɧɝ�ɪɨɝɨɜɢɰɵ�ɩɪɨɜɨɞɢɥɢ�ɩɨ�ɨɛɳɟɩɪɢɧɹɬɨɣ�ɦɟɬɨɞɢɤɟ��ɜ�ɫɨɨɬɜɟɬɫɬɜɢɢ�ɫ�Ⱦɪɟɡɞɟɧɫɤɢɦ�ɩɪɨɬɨ�
ɤɨɥɨɦ��ɉɨɫɥɟ�ɢɧɫɬɢɥɥɹɰɢɨɧɧɨɣ�ɚɧɟɫɬɟɡɢɢ�ɪɚɫɬɜɨɪɨɦ�Ⱥɥɤɚɢɧɚ�ɩɪɨɜɨɞɢɥɚɫɶ�ɞɟɷɩɢɬɟɥɢɡɚɰɢɹ�ɪɨɝɨɜɢɰɵ�ɜ�
ɡɨɧɟ�����ɦɦ��ɉɟɪɟɞ�ɭɥɶɬɪɚɮɢɨɥɟɬɨɜɵɦ�ɨɛɥɭɱɟɧɢɟɦ��ɪɢɛɨɮɥɚɜɢɧ�ɢɡɨɬɨɧɢɱɟɫɤɢɣ�ɛɟɡ�ɞɟɤɫɬɪɚɧɚ��ɮɨɬɨɫɟɧɫɢ�
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ɛɢɥɢɡɢɪɭɸɳɢɣ��0HGLRFURVV�0��$YHGUR��Ƚɟɪɦɚɧɢɹ�������ɪɚɫɬɜɨɪɚ�ɢɧɫɬɢɥɥɢɪɨɜɚɥɢ�ɧɚ�ɪɨɝɨɜɢɰɭ�ɜ�ɬɟɱɟɧɢɢ����
ɦɢɧɭɬ��ɪɢɫ�����ɉɨɫɥɟ�ɩɨɞɬɜɟɪɠɞɟɧɢɹ�ɩɪɨɧɢɤɧɨɜɟɧɢɹ�ɪɢɛɨɮɥɨɜɢɧɚ�ɜ�ɩɟɪɟɞɧɸɸ�ɤɚɦɟɪɭ�ɡɚ�ɳɟɥɟɜɨɣ�ɥɚɦɩɨɣ�
ɫ�ɫɢɧɢɦ�ɮɢɥɶɬɪɨɦ��ɪɨɝɨɜɢɰɚ�ɩɨɞɜɟɪɝɚɥɚɫɶ�ɭɥɶɬɪɚɮɢɨɥɟɬɨɜɨɦɭ�ɨɛɥɭɱɟɧɢɸ�ɨɬ�ɬɜɟɪɞɨɬɟɥɶɧɨɝɨ�ɭɫɬɪɨɣɫɬɜɚ�
�&62�9(*$�&%0�;�OLQNHU��6FDQGLFFL��)LUHQ]H��,WDO\��622)7���ɤɨɬɨɪɨɟ�ɢɫɩɭɫɤɚɟɬ�ɫɜɟɬ�ɫ�ɞɥɢɧɨɣ�ɜɨɥɧɵ�������
ɧɦ�ɢ�ɢɡɥɭɱɟɧɢɟɦ���ɦȼɬ�ɫɦ��ɢɥɢ�����Ⱦɠ�ɫɦ���ɪɢɫ�����ɗɤɫɩɨɡɢɰɢɹ�ɞɥɢɥɚɫɶ����ɦɢɧɭɬ��ɜ�ɬɟɱɟɧɢɢ�ɤɨɬɨɪɵɯ�ɫ�
ɢɧɬɟɪɜɚɥɨɦ�ɜ�����ɦɢɧɭɬɵ�ɢɧɫɬɢɥɥɢɪɨɜɚɥɢ�ɪɢɛɨɮɥɚɜɢɧ��

 

Ɋɢɫ����ɂɧɫɬɢɥɥɹɰɢɹ�ɪɢɛɨɮɥɚɜɢɧɚ Ɋɢɫ����ɍɥɶɬɪɚɮɢɨɥɟɬɨɜɨɟ�ɨɛɥɭɱɟɧɢɟ

ȼ�ɬɟɱɟɧɢɟ���ɬɢ�ɦɟɫɹɰɟɜ�ɩɨɫɥɟ�ɥɟɱɟɧɢɹ�ɢɡɦɟɧɟɧɢɣ�ɩɨɤɚɡɚɬɟɥɟɣ�ɤɟɪɚɬɨɦɟɬɪɢɢ�ɧɟ�ɧɚɛɥɸɞɚɥɨɫɶ��ɉɨɫɥɟ�
ɫɬɚɛɢɥɢɡɚɰɢɢ�ɩɪɨɝɪɟɫɫɢɪɨɜɚɧɢɹ�ɡɚɛɨɥɟɜɚɧɢɹ�ɩɪɨɢɡɜɨɞɢɥɫɹ�ɪɚɫɱɟɬ�ɢɦɩɥɚɧɬɢɪɭɟɦɨɣ�,&/�67$$5�

ɉɟɪɟɞ�ɢɦɩɥɚɧɬɚɰɢɟɣ�ɬɨɪɢɱɟɫɤɨɣ�ɮɚɤɢɱɧɨɣ�ɥɢɧɡɵ�,&/�677$5�ɧɟɩɨɫɪɟɞɫɬɜɟɧɧɨ�ɩɟɪɟɞ�ɨɩɟɪɚɰɢɟɣ�ɩɪɨ�
ɜɨɞɢɥɢ�ɨɬɦɟɬɤɭ�ɧɚ�ɪɨɝɨɜɢɰɟ�ɝɨɪɢɡɨɧɬɚɥɶɧɨɣ�ɨɩɬɢɱɟɫɤɨɣ�ɨɫɢ�ɩɨɞ�ɳɟɥɟɜɨɣ�ɥɚɦɩɨɣ�ɝɨɪɢɡɨɬɚɥɶɧɵɦ�ɫɜɟɬɨɦ��
Ȼɨɥɶɧɵɟ�ɫ�ɝɥɭɛɢɧɨɣ�ɩɟɪɟɞɧɟɣ�ɤɚɦɟɪɵ�ɦɟɧɶɲɟ�����ɦɦ��ɨɬ�ɷɧɞɨɬɟɥɢɹ�ɪɨɝɨɜɢɰɵ��ɧɟ�ɛɵɥɢ�ɜɤɥɸɱɟɧɵ�ɜ�ɝɪɭɩɩɭ�
ɢɫɫɥɟɞɨɜɚɧɢɹ��Ɉɩɟɪɚɰɢɸ�ɩɪɨɜɨɞɢɥɢ�ɩɨɞ�ɨɛɳɢɦ�ɨɛɟɡɛɨɥɢɜɚɧɢɟɦ��ɂɦɩɥɚɧɬɚɰɢɸ�ɮɚɤɢɱɧɵɯ�ɂɈɅ�ɜɵɩɨɥ�
ɧɹɥɢ�ɱɟɪɟɡ�ɬɨɧɧɟɥɶɧɵɣ�ɪɚɡɪɟɡ�ɪɨɝɨɜɢɰɵ�����ɦɦ�ɨɱɟɧɶ�ɞɟɥɢɤɚɬɧɨ�ɫ�ɩɨɦɨɳɶɸ�ɫɩɟɰɢɚɥɶɧɵɯ�ɢɧɫɬɪɭɦɟɧɬɨɜ�
ɩɨ�ɪɟɤɨɦɟɧɞɨɜɚɧɧɨɣ�ɬɟɯɧɨɥɨɝɢɢ�ɮɢɪɦɨɣ�ɢɡɝɨɬɨɜɢɬɟɥɟɦ��ɇɟɨɛɯɨɞɢɦɵɦ�ɭɫɥɨɜɢɟɦ�ɞɥɹ�ɛɟɡɨɩɚɫɧɨɝɨ�ɢ�ɤɚɱɟ�
ɫɬɜɟɧɧɨɝɨ�ɜɵɩɨɥɧɟɧɢɹ�ɢɧɬɪɚɨɤɭɥɹɪɧɵɯ�ɦɚɧɢɩɭɥɹɰɢɣ�ɛɵɥɨ�ɞɨɫɬɢɠɟɧɢɟ�ɦɚɤɫɢɦɚɥɶɧɨɝɨ�ɦɢɞɪɢɚɡɚ��

Ɋɟɡɭɥɶɬɚɬɵ�ɢ�ɢɯ�ɨɛɫɭɠɞɟɧɢɟ
ȼ� ɯɨɞɟ� ɩɪɟɞɨɩɟɪɚɰɢɨɧɧɨɣ� ɞɢɚɝɧɨɫɬɢɤɢ� ɛɵɥɢ� ɩɨɥɭɱɟɧɵ� ɫɥɟɞɭɸɳɢɟ� ɪɟɡɭɥɶɬɚɬɵ�� ɧɟɤɨɪɪɢɝɢɪɨɜɚɧɧɚɹ�

ɨɫɬɪɨɬɚ�ɡɪɟɧɢɹ��ɇɄɈɁ��ɫɨɫɬɚɜɢɥɚ�����������ɞɩɬɪ��ɤɨɪɪɢɝɢɪɨɜɚɧɧɚɹ�ɨɫɬɪɨɬɚ�ɡɪɟɧɢɹ��ɄɈɁ��±�����������ɞɩɬɪ��
ȼȽȾ�±����������ɦɦ�ɪɬ�ɫɬ���ɩɚɯɢɦɟɬɪɢɹ��ɰɟɧɬɪ�±��������ɦɤɦ��ɜ�ɰɟɧɬɪɟ�ɷɤɬɚɡɢɢ�±��������ɦɤɦ��ɇɚ�ɤɟɪɚɬɨɬɨ�
ɩɨɝɪɚɦɦɚɯ�ɪɟɝɢɫɬɪɢɪɨɜɚɥɢɫɶ�ɯɚɪɚɤɬɟɪɧɵɟ�ɦɨɪɮɨɝɟɨɦɟɬɪɢɱɟɫɤɢɟ�ɢɡɦɟɧɟɧɢɹ�ɪɨɝɨɜɢɰɵ��ɫɨɨɬɜɟɬɫɬɜɭɸɳɢɟ�
ɤɟɪɚɬɨɤɨɧɭɫɭ��ɉɨ�ɞɚɧɧɵɦ�ɷɥɟɜɚɰɢɨɧɧɵɯ�ɤɚɪɬ��ɷɥɟɜɚɰɢɹ�ɩɟɪɟɞɧɟɣ�ɩɨɜɟɪɯɧɨɫɬɢ�ɫɨɫɬɚɜɥɹɥɚ������ɦɤɦ��ɡɚɞɧɟɣ�
ɩɨɜɟɪɯɧɨɫɬɢ�±������ɦɤɦ��ɤɟɪɚɬɨɦɟɬɪɢɹ�±��������ɞɩɬɪ��

Ɉɫɬɪɨɬɚ�ɡɪɟɧɢɹ�ɜ�ɫɪɨɤ���ɦɟɫɹɰ�ɩɨɫɥɟ�ɤɪɨɫɫɥɢɧɤɢɧɝɚ�ɫɨɫɬɚɜɥɹɥɚ��ɇɄɈɁ�±�����������ɄɈɁ�±������������ȼ�ɫɪɨɤ�
ɧɚɛɥɸɞɟɧɢɹ���ɦɟɫɹɰɚ�ɨɩɪɟɞɟɥɹɥɚɫɶ�ɬɟɧɞɟɧɰɢɹ�ɤ�ɜɨɫɫɬɚɧɨɜɥɟɧɢɸ�ɨɫɬɪɨɬɵ�ɡɪɟɧɢɹ��ɇɄɈɁ�ɫɨɫɬɚɜɢɥɚ������������
ɄɈɁ�±� ����������ɑɟɪɟɡ� ��ɦɟɫ�� ɩɨɤɚɡɚɬɟɥɢ� ɨɫɬɪɨɬɵ� ɡɪɟɧɢɹ� ɞɨɫɬɢɝɥɢ�ɩɪɟɞɨɩɟɪɚɰɢɨɧɧɵɯ� ɡɧɚɱɟɧɢɣ� �ɇɄɈɁ�±�
�����������ɄɈɁ�±�������������ɉɨɤɚɡɚɬɟɥɢ�ɤɟɪɚɬɨɦɟɬɪɢɢ�ɱɟɪɟɡ���ɦɟɫɹɰ�ɩɨɫɥɟ�ɤɪɨɫɫɥɢɧɤɢɧɝɚ�ɭɜɟɥɢɱɢɥɢɫɶ�ɞɨ�
��������ɞɩɬɪ��ɚ�ɤ�����ɦɟɫ��ɛɵɥɢ�ɧɢɠɟ�ɩɪɟɞɨɩɟɪɚɰɢɨɧɧɵɯ�ɡɧɚɱɟɧɢɣ���������ɢ��������ɞɩɬɪ�ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ��

ɑɟɪɟɡ���ɦɟɫɹɰ�ɩɚɯɢɦɟɬɪɢɹ�ɪɨɝɨɜɢɰɵ�ɫɨɫɬɚɜɥɹɥɚ��������ɦɤɦ�ɜ�ɰɟɧɬɪɟ�ɢ��������ɦɤɦ�ɧɚ�ɜɟɪɲɢɧɟ��ɤ���ɬɢ�
ɦɟɫɹɰɚɦ�ɟɟ�ɡɧɚɱɟɧɢɹ�ɭɜɟɥɢɱɢɥɢɫɶ�ɞɨ��������ɦɤɦ�ɜ�ɰɟɧɬɪɟ�ɢ��������ɦɤɦ�ɧɚ�ɜɟɪɲɢɧɟ��ɧɨ�ɨɫɬɚɜɚɥɢɫɶ�ɧɢɠɟ�
ɩɪɟɞɨɩɟɪɚɰɢɨɧɧɵɯ�ɡɧɚɱɟɧɢɣ��

ɉɨɫɥɟ�ɢɦɩɥɚɧɬɚɰɢɢ�,&/�67$$5�ɧɢ�ɜ�ɨɞɧɨɦ�ɝɥɚɡɭ�ɩɨɜɵɲɟɧɢɟ�ɜɧɭɬɪɢɝɥɚɡɧɨɝɨ�ɞɚɜɥɟɧɢɹ�ɧɟ�ɧɚɛɥɸɞɚɥɨɫɶ�
�ɪɢɫ�����ɋɮɟɪɢɱɟɫɤɢɣ�ɤɨɦɩɨɧɟɧɬ�ɪɟɮɪɚɤɰɢɢ�ɨɩɟɪɢɪɨɜɚɧɧɵɯ�ɝɥɚɡ��ɩɪɢ�ɰɢɤɥɨɩɥɟɝɢɢ��ɫɨɫɬɚɜɥɹɥ�ɨɬ�������'�
ɞɨ��������'��Ɇ�P �����������'���ɐɢɥɢɧɞɪɢɱɟɫɤɢɣ�ɤɨɦɩɨɧɟɧɬ�ɫɨɫɬɚɜɥɹɥ�ɞɨ������'��ȼ�ɩɟɪɜɵɣ�ɞɟɧɶ�ɩɨɫɥɟ�
ɨɩɟɪɚɰɢɢ�ɭ�ɩɚɰɢɟɧɬɨɜ�ɛɵɥɚ�ɩɨɥɭɱɟɧɚ�ɜɵɫɨɤɚɹ�ɨɫɬɪɨɬɚ�ɡɪɟɧɢɹ�ɛɟɡ�ɤɨɪɪɟɤɰɢɢ��ɧɚ�����ɫɬɪɨɱɤɢ�ɜɵɲɟ��ɱɟɦ�ɫ�
ɦɚɤɫɢɦɚɥɶɧɨɣ�ɤɨɪɪɟɤɰɢɟɣ�ɞɨ�ɨɩɟɪɚɰɢɢ��Ƚɥɭɛɢɧɚ�ɩɟɪɟɞɟɧɟɣ�ɤɚɦɟɪɵ�ɩɨɫɥɟ�ɨɩɟɪɚɰɢɢ�ɛɵɥɚ�ɜ�ɩɪɟɞɚɥɚɯ�ɨɬ�
�����ɦɦ�ɞɨ�����ɦɦ��ɢɪɢɞɨɤɨɪɧɟɚɥɶɧɵɣ�ɭɝɨɥ�ɫɨɫɬɚɜɢɥ���������������ɜɟɥɢɱɢɧɚ�ɩɟɪɟɞɧɟɣ�ɤɚɦɟɪɵ�ɛɵɥɚ�ɨɬ�����
ɦɦ��ɞɨ�����ɦɦ���
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Ɋɢɫ����ɂɦɩɥɚɧɬɢɪɨɜɚɧɧɚɹ�,&/�67$$5� �Ɋɢɫ����,&/�67$$5�ɫ�ɰɟɧɬɪɚɥɶɧɵɦ�ɨɬɜɟɪɫɬɢɟɦ

ɍɱɢɬɵɜɚɹ��ɱɬɨ�ɜ�ɯɨɞɟ�ɢɦɩɥɚɧɬɚɰɢɢ�,&/�67$$5��ɢɧɨɝɞɚ�ɦɨɠɟɬ�ɧɚɛɥɸɞɚɬɶɫɹ�ɧɟɫɨɨɬɜɟɬɫɬɜɢɟ�ɥɢɧɟɣɧɨɝɨ�
ɪɚɡɦɟɪɚ�,&/�ɢ�ɰɢɥɢɚɪɧɨɣ�ɛɨɪɨɡɞɵ��ɐȻ���ɱɬɨ�ɫɥɭɠɢɬ�ɩɪɢɱɢɧɨɣ�ɞɟɰɟɧɬɪɚɰɢɢ�ɥɢɧɡɵ��ɤɨɧɬɚɤɬɚ�ɦɟɠɞɭ�ɎɂɈɅ�
ɢ�ɟɫɬɟɫɬɜɟɧɧɵɦ�ɯɪɭɫɬɚɥɢɤɨɦ�ɝɥɚɡɚ��ɢɥɢ�ɟɟ�ɜɵɪɚɠɟɧɧɨɝɨ�ɩɪɨɝɢɛɚ�ɜ�ɫɬɨɪɨɧɭ�ɩɟɪɟɞɧɟɣ�ɤɚɦɟɪɵ��ɩɪɨɢɡɜɨɞɢ�
ɬɟɥɶ�ɫɞɟɥɚɥ�ɩɹɬɶ�ɜɚɪɢɚɧɬɨɜ�,&/�ɢɦɟɸɳɢɯ�ɪɚɡɥɢɱɧɵɣ�ɥɢɧɟɣɧɵɣ�ɪɚɡɦɟɪ�>�����@��

ɋɨɜɪɟɦɟɧɧɵɟ�ɯɢɪɭɪɝɢɱɟɫɤɢɟ�ɬɟɯɧɨɥɨɝɢɢ�ɩɨɡɜɨɥɢɥɢ�ɧɚɦ�ɭɫɩɟɲɧɨ�ɜɵɩɨɥɧɢɬɶ�ɤɪɨɫɫɥɢɧɤɢɧɝ�ɫ�ɢɦɩɥɚɧ�
ɬɚɰɢɟɣ�,&/�67$$5��Ɇɟɬɨɞ�ɯɚɪɚɤɬɟɪɢɡɭɟɬɫɹ�ɫɬɚɛɢɥɶɧɨɫɬɶɸ��ɬɨɱɧɨɫɬɶɸ�ɪɟɮɪɚɤɰɢɨɧɧɨɝɨ�ɷɮɮɟɤɬɚ�ɢ�ɜ�ɦɚ�
ɥɨɦ�ɨɛɴɟɦɟ�ɯɢɪɭɪɝɢɱɟɫɤɨɝɨ�ɜɦɟɲɚɬɟɥɶɫɬɜɚ�>�����@��

ɉɨɥɭɱɟɧɧɵɟ�ɧɚɦɢ�ɪɟɡɭɥɶɬɚɬɵ�ɢɫɫɥɟɞɨɜɚɧɢɹ�ɩɨɤɚɡɚɥɢ��ɱɬɨ�ɭ�ɩɚɰɢɟɧɬɨɜ�ɜ�ɜɨɡɪɚɫɬɟ�ɨɬ����ɞɨ����ɥɟɬ�ɩɪɢ�
ɩɪɨɝɪɟɫɫɢɪɨɜɚɧɢɢ�ɤɟɪɚɬɨɤɨɧɭɫɚ�ɫ�ɰɟɧɬɪɚɥɶɧɨɣ�ɷɤɬɚɡɢɟɣ��ɫɨɱɟɬɚɸɳɟɣɫɹ�ɫ�ɜɵɫɨɤɨɣ�ɫɬɟɩɟɧɶɸ�ɦɢɨɩɢɢ��ɢɡ�ɡɚ�
ɧɟɰɟɥɟɫɨɨɛɪɚɡɧɨɫɬɢ�ɷɤɫɢɦɟɪ�ɥɚɡɟɪɧɵɯ�ɨɩɟɪɚɰɢɣ�ɢ�ɜ�ɫɥɭɱɚɹɯ��ɤɨɝɞɚ�ɝɥɭɛɢɧɚ�ɩɟɪɟɞɧɟɣ�ɤɚɦɟɪɵ�ɧɟ�ɦɟɧɶɲɟ�
��ɦɦ��ɤɚɤ�ɛɨɥɟɟ�ɷɮɮɟɤɬɢɜɧɵɣ�ɦɟɬɨɞ�ɦɨɠɟɬ�ɛɵɬɶ�ɩɪɨɢɡɜɟɞɟɧ�ɤɪɨɫɫɥɢɧɤɢɧɝ�ɪɨɝɨɜɢɰɵ�ɫ�ɩɨɫɥɟɞɭɸɳɟɣ�ɢɦ�
ɩɥɚɧɬɚɰɢɟɣ�ɮɚɤɢɱɧɨɣ�ɥɢɧɡɵ�,&/�67$$5�&HQWUDO�)ORZ��ɪɢɫ�����Ɋɚɫɱɟɬ�ɪɚɡɦɟɪɚ�ɢ�ɧɨɦɟɪɚ�ɢɦɩɥɚɧɬɢɪɭɟɦɵɯ�
ɥɢɧɡ�ɩɪɨɢɡɜɨɞɢɥɫɹ�ɩɨɫɥɟ�ɫɬɚɛɢɥɢɡɚɰɢɢ�ɩɪɨɝɪɟɫɫɢɪɨɜɚɧɢɹ�ɡɚɛɨɥɟɜɚɧɢɹ��ɞɥɢɜɲɟɝɨɫɹ�����ɦɟɫɹɰɟɜ�

Ɂɚɤɥɸɱɟɧɢɟ�
Ɍɚɤɢɦ�ɨɛɪɚɡɨɦ��ɩɪɟɞɫɬɚɜɥɟɧɧɵɣ�ɯɢɪɭɪɝɢɱɟɫɤɢɣ�ɦɟɬɨɞ�ɦɟɞɢɰɢɧɫɤɨɣ�ɪɟɚɛɢɥɢɬɚɰɢɢ�ɛɨɥɶɧɵɯ�ɫ�ɩɪɨɝɪɟɫ�

ɫɢɪɭɸɳɢɦ�ɤɟɪɚɬɨɤɨɧɭɫɨɦ��ɜ�ɫɨɱɟɬɚɧɢɢ�ɫ�ɦɢɨɩɢɟɣ�ɢ�ɰɟɧɬɪɚɥɶɧɨɣ�ɷɤɬɚɡɢɟɣ�ɪɨɝɨɜɢɰɵ�ɹɜɥɹɟɬɫɹ�ɷɮɮɟɤɬɢɜ�
ɧɵɦ�ɢ�ɛɟɡɨɩɚɫɧɵɦ��ɱɬɨ�ɩɨɡɜɨɥɹɟɬ�ɪɟɤɨɦɟɧɞɨɜɚɬɶ�ɞɚɧɧɭɸ�ɨɩɟɪɚɰɢɸ�ɤɚɤ�ɚɥɶɬɟɪɧɚɬɢɜɭ�ɞɪɭɝɢɦ�ɯɢɪɭɪɝɢɱɟ�
ɫɤɢɦ�ɦɟɬɨɞɚɦ�ɤɨɪɪɟɤɰɢɢ�ɩɪɢɦɟɧɹɟɦɵɦ�ɜ�ɩɪɚɤɬɢɤɟ��

ɅɂɌȿɊȺɌɍɊȺ�

��� )LOLS�0���1LFRODH�0���)LOLS�$��HW�DO��5HIUDFWLYH�VXUJHU\�IRU�KLJK�DPHWURSLHV��D�IHZ�FRQFOXVLRQV����5RP�-��
2SKWKDOPRO���������Y��������S����

��� Ⱥɤɩɟɪɨɜɚ�Ⱥ�Ɍ���Ƚɭɫɟɣɧɨɜ�ɏ�Ɋ��Ʉɨɪɪɟɤɰɢɹ�ɚɦɟɬɪɨɩɢɢ�ɜɵɫɨɤɨɣ�ɫɬɟɩɟɧɢ�ɡɚɞɧɟɤɚɦɟɪɧɵɦɢ�ɮɚɤɢɱɧɵ�
ɦɢ�ɥɢɧɡɚɦɢ�6WDDU�FROODPHU����Ⱥɤɬɭɚɥɶɧɵɟ�ɩɪɨɛɥɟɦɵ�ɨɮɬɚɥɶɦɨɥɨɝɢɢ��Ɇ���������ɪɚɡɞ�,9�

��� &RFKHQHU�%��Ɏɚɤɢɱɧɵɟ�ɂɈɅ�ɹɜɥɹɸɬɫɹ�ɧɚɢɥɭɱɲɢɦ�ɜɚɪɢɚɧɬɨɦ�ɤɨɪɪɟɤɰɢɢ�ɩɪɢ�ɚɧɨɦɚɥɢɹɯ�ɪɟɮɪɚɤ�
ɰɢɢ�ɜɵɫɨɤɢɯ�ɫɬɟɩɟɧɟɣ����ɇɨɜɨɟ�ɜ�ɨɮɬɚɥɶɦɨɥɨɝɢɢ��������ʋ��

��� ,QWHUQDWLRQDO�SHUVSHFWLYHV�LQ�UHIUDFWLYH�VXUJHU\����$P��$FDG��2SKWKDOPRO��±�%DVLF�DQG�&OLQLFDO�6FLHQFH�
&RXUVH�6HFWLRQ�±����5HIUDFWLYH�VXUJHU\��������������S���������

��� Ȼɢɤɛɨɜ�Ɇ�Ɇ���Ȼɢɤɛɭɥɚɬɨɜɚ�Ⱥ�Ⱥ���Ʉɭɡɛɟɤɨɜ�ɒ�Ɋ��ɂɦɩɥɚɧɬɚɰɢɹ�ɡɚɞɧɟɤɚɦɟɪɧɵɯ�ɮɚɤɢɱɧɵɯ�ɂɈɅ�ɜ�
ɤɨɪɪɟɤɰɢɢ�ɦɢɨɩɢɢ�ɜɵɫɨɤɨɣ�ɫɬɟɩɟɧɢ����ɋɨɜɪɟɦɟɧɧɵɟ�ɬɟɯɧɨɥɨɝɢɢ�ɤɚɬɚɪɚɤɬɚɥɶɧɨɣ�ɢ�ɪɟɮɪɚɤɰɢɨɧ�
ɧɨɣ�ɯɢɪɭɪɝɢɢ��Ɇ���������ɫ����

��� ɋɨɥɨɞɤɨɜɚ�ȿ�Ƚ���Ɏɨɤɢɧ�ȼ�ɉ���Ȼɚɥɚɥɢɧ�ɋ�ȼ���Ɇɟɥɢɯɨɜɚ�ɂ�Ⱥ��ɗɮɮɟɤɬɢɜɧɨɫɬɶ�ɢ�ɛɟɡɨɩɚɫɧɨɫɬɶ�ɦɨ�
ɞɢɮɢɰɢɪɨɜɚɧɧɨɣ�ɦɟɬɨɞɢɤɢ�ɤɪɨɫɫɥɢɧɤɢɧɝɚ�ɪɨɝɨɜɢɱɧɨɝɨ�ɤɨɥɥɚɝɟɧɚ����ɋɨɜɪɟɦɟɧɧɵɟ�ɬɟɯɧɨɥɨɝɢɢ�ɜ�
ɨɮɬɚɥɶɦɨɥɨɝɢɢ��������Y�������S���������

��� .ROKDDV�0��.ROODJHQ�&URVVOLQNLQJ�PLW�5LERÀDYLQ�XQG�89$�/LFKWEHLP�.HUDWRNRQXV����2SKKKWKDOPRORJH��
������Y������S��������
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��� 5HSSOLQJHU�%���.RKQHQ�7��,QWUDRFXODU�SUHVVXUH�DIWHU�LPSODQWDWLRQ�RI�DQ�,&/ZLWK�DTXDSRUW��'HYHORSPHQW�
RI� LQWUDRFXODU� SUHVVXUH� DIWHU� LPSODQWDWLRQ� RI� DQ� ,&/� �PRGHO9�F��ZLWK� DTXDSRUW�ZLWKRXW� LULGRWRP\� ���
2SKWKDOPRORJH��������S���

��� 3MDQR�0�$���3LGUR�$���%LVFHYLF�$��HW�DO��5HIUDFWLYH�2XWFRPHV�RI�3RVWHULRU�&KDPEHU�3KDNLF�,QWUDRFXODU�
/HQV�,PSODQWDWLRQ�IRU�&RUUHFWLRQ�RI�0\RSLD�DQG�0\RSLF�$VWLJPDWLVP����0HG�$UFK�������Y��������S����
���

���� (LVVD�6�$���6DGHN�6�+���(O�'HHE�0�:��$QWHULRU�&KDPEHU�$QJOH�(YDOXDWLRQ�IROORZLQJ�3KDNLF�3RVWHULRU�
&KDPEHU�&ROODPHU�/HQV�ZLWK�&HQWUD)/2:�DQG�,WV�&RUUHODWLRQ�ZLWK�,&/�9DXOW�DQG�,QWUDRFXODU�3UHVVXUH�
���-��2SKWKDOPRO���������GRL����������������������

���� &RVNXQVHYHQ�(���2QGHU�0���.\PLRQLV�*�'��HW�DO��&RPELQHG�,QWDFWV�DQG�SRVWHULRU�FKDPEHU�WRULF�LPSODQWDEOH�
&ROODPHU�OHQV�LPSODQWDWLRQ�IRU�NHUDWRFRQLF�SDWLHQWV�ZLWK�H[WUHPH�P\RSLD����$P��-��2SKWDOPRO���������
Y������S���������

0ԥKԥUUԥPRY�3�0�

<h.6Ԥ.�'Ԥ5Ԥ&Ԥ/ø�0ø23ø<$�ø/Ԥ�0hù7Ԥ5Ԥ.�.(5$72.2186/8�
;Ԥ67Ԥ/Ԥ5'Ԥ�.5266/ø1.ø14'Ԥ1�6215$�,&/�67$$5�ø03/$17$6ø<$6,

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

$oDU�V|]OԥU��NHUDWRNRQXV��UHIUDNVL\D�FΩUUDKL\\ΩVL��,&/�67$$5�

;h/$6Ԥ

0ԥTVԥG�±�\�NVԥN�GԥUԥFԥOL�PLRSL\D�Yԥ�PԥUNԥ]L�HNWD]L\D�LOԥ�NHUDWRNRQXVOX�[ԥVWԥOԥUGԥ�NURVVOLQNLQTGԥQ�VRQUD�,&/�
67$$5�IDNLN�OLQ]DQÕQ�LPSODQWDVL\DVÕQÕQ�QԥWLFԥOԥULQL�TL\PԥWOԥQGLUPԥN�

0DWHULDO�Yԥ�PHWRGODU
.HUDWRNRQXVXQ�SURTUHVVLYOԥúPԥVLQLQ�VDELWOԥúPԥVL�PԥTVԥGLOԥ�DSDUÕODQ�NURVVOLQNLQTGԥQ�����VRQUD�,&/�67$$5�

IDNLN�OLQ]D�LPSODQWDVL\D�ROXQPXú����SDVL\HQ�����J|]��WԥGTLTDWD�GD[LO�HGLOPLúGLU�
%�W�Q�[ԥVWԥOԥU�VLPPHWULN�PԥUNԥ]L�HNWD]L\D�LOԥ�ROPXúGXU�
1ԥWLFԥ
.URVVOLQNLQTGԥQ���D\�VRQUD�NHUDWRPHWUL\D�J|VWԥULFLOԥUL���������GSWU��GԥN�DUWPÕúGÕU������D\�VRQUD�LVԥ�ԥPԥOL\\DW�

|Q��J|VWԥULFLOԥUGԥQ�DúD÷Õ�ROPXúGXU��P�YD¿T�RODUDT��������Yԥ��������GSWU��%X\QX]�TLúDQÕQ�SD[LPHWUL\DVÕ���D\�
VRQUD��������PNP�PԥUNԥ]Gԥ�Yԥ��������PNP�]LUYԥGԥ�WԥúNLO�HWPLúGLU��ODNLQ�ԥPԥOL\\DW�|Q��J|VWԥULFLOԥUGԥQ�DúD÷Õ�
ROPXúGXU��

,&/� 67$$5� OLQ]DQÕQ� LPSODQWDVL\DVÕQGDQ� VRQUD� KHo� ELU� J|]Gԥ� J|]GD[LOL� Wԥ]\LTLQ� \�NVԥOPԥVL� P�úDKLGԥ�
HGLOPԥPLúGLU��ԤPԥOL\\DW�ROXQPXú�J|]OԥUGԥ�UHIUDNVL\DQÕQ�VIHULN�NRPSRQHQWL��VLNORSOHJL\D�]DPDQÕ�������'���������
'��Ɇ�P �����������'��WԥúNLO�HWPLúGLU��6LOLQGULN�NRPSRQHQW������'�ROPXúGXU��ԤPԥOL\\DWGDQ�VRQUD�ELULQFL�J�Q�
SDVL\HQWOԥUGԥ�NRUUHNVL\DVÕ]�\�NVԥN�J|UPԥ�LWLOL\L�ԥOGԥ�HGLOPLúGLU�NL��ԥPԥOL\\DWGDQ�ԥYYԥO�PDNVLPDO�NRUUHNVL\D\D�
QLVEԥWԥQ�����VԥWU�\�NVԥN�ROPXúGXU�

<�NVԥN� GԥUԥFԥOL� PLRSL\D� LOԥ� P�úWԥUԥN� PԥUNԥ]L� HNWD]L\DOÕ� NHUDWRNRQXVXQ� SURTUHVVLYOԥúPԥVL� LOԥ� ������ \Dú�
DUDVÕ�SDVL\HQWOԥUGԥ�HNVLPHU�OD]HU�ԥPԥOL\\DWODUÕ�PԥTVԥGԥ�X\÷XQ�ROPDGÕ÷Õ��o�Q�Yԥ�|Q�NDPHUD�GԥULQOL\L���PP�GԥQ�
DúD÷Õ�GH\LOVԥ�� H൵HNWLY�PHWRG�NLPL� ø&/�67$$5�&HQWUDO�)ORZ� IDNLN� OLQ]DQÕQ� LPSODQWDVL\DVÕ� LOԥ�EX\QX]�TLúDQÕQ�
NURVVOLQNLQTL� DSDUÕOD� ELOԥU�� øPSODQWDVL\D� ROXQDQ� OLQ]DQÕQ� |Oo�OԥULQLQ� Yԥ� Q|PUԥVLQLQ� KHVDEODQPDVÕ� ���� D\� V�UԥQ�
[ԥVWԥOL\LQ�SURTUHVVLYOԥúPԥVLQLQ�VDELWOԥúPԥVLQGԥQ�VRQUD�DSDUÕOPÕúGÕU�

<HNXQ�
%HOԥOLNOԥ�� \�NVԥN� GԥUԥFԥOL� PLRSL\D� LOԥ� P�úWԥUԥN� PԥUNԥ]L� HNWD]L\DOÕ� NHUDWRNRQXVXQ� SURTUHVVLYOԥúPԥVL� LOԥ�

[ԥVWԥOԥULQ� WLEEL� UHDELOLWDVL\DVÕ�PԥTVԥGLOԥ� WԥTGLP�ROXQPXú�FԥUUDKL�PHWRG�H൵HNWLY�Yԥ� WԥKO�NԥVL]GLU��EX�GD�KԥPLQ�
�VXOX�GLJԥU�FԥUUDKL�NRUUHNVL\D�PHWRGODUÕQD�DOWHUQDWLY�NLPL�W|YVL\\ԥ�HWPԥ\ԥ�LPNDQ�\DUDGÕU�
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,&/�67$$5�,03/$17$7,21�$)7(5�&5266/,1.,1*�,1�3$7,(176�:,7+�
.(5$72&2186�&20%,1('�:,7+�0<23,$�2)�+,*+�'(*5((

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

.H\�ZRUGV��NHUDWRFRQXV��UHIUDFWLYH�VXUJHU\��ø&/�67$$5

6800$5<

$LP�±�WR�HYDOXDWH�WKH�UHVXOWV�RI�LPSODQWDWLRQ�RI�D�SKDNLF�,&/�677$5�OHQV�DIWHU�FURVVOLQNLQJ�LQ�SDWLHQWV�ZLWK�
NHUDWRFRQXV�ZLWK�FHQWUDO�HFWDVLD�DQG�P\RSLD�RI�KLJK�GHJUHH�

0DWHULDO�DQG�PHWKRGV
7KH�VWXG\�LQFOXGHG����SDWLHQWV�����H\HV��ZLWK�KLJK�P\RSLD�ZKR�XQGHUZHQW� LPSODQWDWLRQ�RI� WKH�SKDNLF�,&/�

677$5�,2/�DIWHU�����PRQWKV�RI�FURVVOLQNLQJ�WR�VWDELOL]H�WKH�SURJUHVVLRQ�RI�NHUDWRFRQXV��$OO�SDWLHQWV�ZHUH�ZLWK�
V\PPHWULF�FHQWUDO�HFWDVLD�

5HVXOWV�
7KH�NHUDWRPHWU\�LQGLFHV���PRQWK�DIWHU�FURVVOLQNLQJ�LQFUHDVHG�WR�����������GLRSWHUV��DQG�E\�����PRQWKV�ZHUH�

ORZHU�WKDQ�SUHRSHUDWLYH�YDOXHV�����������DQG����������GLRSWHUV��UHVSHFWLYHO\��$IWHU�D�PRQWK�FRUQHDO�SDFK\PHWU\�
ZDV����������ȝP�LQ�WKH�FHQWUH�DQG����������ȝP�DW�WKH�DSH[��E\���PRQWKV�LWV�YDOXHV�LQFUHDVHG�WR����������ȝP�LQ�
WKH�FHQUH�DQG����������ȝP�DW�WKH�DSH[��EXW�UHPDLQHG�EHORZ�WKH�SUHRSHUDWLYH�YDOXHV�

$IWHU� ,&/�67$$5�LPSODQWDWLRQ�QR� LQFUHDVH� LQ� LQWUDRFXODU�SUHVVXUH�ZDV�REVHUYHG� LQ�DQ\�H\H��7KH�VSKHULFDO�
FRPSRQHQW�RI�UHIUDFWLRQ�RI�WKH�RSHUDWHG�H\HV��ZLWK�F\FORSOHJLD��UDQJHG�IURP�������'�WR��������'��0���P� �������
�������'���7KH�F\OLQGULFDO�FRPSRQHQW�ZDV�XS�WR������'��2Q�WKH�¿UVW�GD\�DIWHU�VXUJHU\�SDWLHQWV�UHFHLYHG�KLJK�YLVXDO�
DFXLW\�ZLWKRXW�FRUUHFWLRQ������OLQHV�KLJKHU�WKDQ�ZLWK�PD[LPXP�FRUUHFWLRQ�EHIRUH�VXUJHU\��,Q�SDWLHQWV�DJHG����WR�
���\HDUV�ZLWK�WKH�SURJUHVVLRQ�RI�NHUDWRFRQXV�ZLWK�FHQWUDO�HFWDVLD�FRPELQHG�ZLWK�KLJK�GHJUHHV�RI�P\RSLD��H[FLPHU�
ODVHU�RSHUDWLRQV�DUH�LQDSSURSULDWH�DQG�LQ�FDVHV�ZKHUH�WKH�DQWHULRU�FKDPEHU�GHSWK�LV�QRW�OHVV�WKDQ���PP��DV�D�PRUH�
H൵HFWLYH�PHWKRG� FRUQHDO� FURVVOLQNLQJ� FDQ�EH�SHUIRUPHG� IROORZHG�E\� LPSODQWDWLRQ�RI� WKH� ,&/�67$$5�&HQWUDO�
)ORZ�SKDNLF�OHQV��7KH�FDOFXODWLRQ�RI�WKH�VL]H�DQG�QXPEHU�RI�LPSODQWHG�OHQVHV�ZDV�PDGH�DIWHU�VWDELOL]DWLRQ�RI�WKH�
SURJUHVVLRQ�RI�WKH�GLVHDVH�ZKLFK�ODVWV�����PRQWKV�

&RQFOXVLRQ�
6R�� WKH� SUHVHQWHG� VXUJLFDO� PHWKRG� RI� PHGLFDO� UHKDELOLWDWLRQ� RI� SDWLHQWV� ZLWK� SURJUHVVLYH� NHUDWRFRQXV�� LQ�

FRPELQDWLRQ�ZLWK�P\RSLD�DQG�FHQWUDO�FRUQHDO�HFWDVLD��LV�H൵HFWLYH�DQG�VDIH��ZKLFK�DOORZV�XV�WR�UHFRPPHQG�WKLV�
RSHUDWLRQ�DV�DQ�DOWHUQDWLYH�WR�RWKHU�VXUJLFDO�FRUUHFWLRQ�PHWKRGV�XVHG�LQ�SUDFWLFH�

.RUUHVSRQGHQVL\D��o�Q�
0ΩKΩUUΩPRY�3RODG�0ΩKΩUUΩP�R÷OX��WLEE��]UΩ�IΩOVΩIΩ�GRNWRUX��DNDG��=ΩULIΩ�ΨOL\HYD�DGÕQD�0LOOL�2IWDOPRORJL\D�
0ΩUNΩ]LQLQ�(OPL�PΩOXPDW�YΩ�7ΩúNLODWL�PHWRGLN�E|OPΩVLQLQ�HOPL�LúoLVL
7HO����������������������������������������
hQYDQ��$=������%DNÕ�úΩK���&DYDG[DQ�N�o��������
(PDLO��PDKDUUDPRY#PDLO�UX


