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

AoaU V|]OԥU� NHUDWRHNWD]L\D��UHIUDNWLY�T�VXUODU��LUUHTXO\DU�DVWLTPDWL]P��LQWUDVWURPDO�VHTPHQW

øON� GԥIԥ� �����FX� LOGԥ� %DUUDFNHU� WԥUԥ¿QGԥQ� TÕUÕOPD� VԥKYOԥULQLQ� G�]ԥOGLOPԥVL� �o�Q� DOORSODVWLN� PDWHULDOODUÕQ
EX\QX]�TLúDQÕQ�VWURPDVÕQD�LPSODQWDVL\DVÕQÕQ�LVWLIDGԥVLQL�WԥNOLI�HGLOPLúGLU��'DKD�VRQUD��;;�ԥVULQ�������FL�LOOԥULQGԥ�
%ODYDWVND\D� (�3�� 5XVL\DGD� PLRSL\D� Yԥ� PLRSLN� DVWLTPDWL]PLQ� G�]ԥOGLOPԥVL� �o�Q� ELRORML� NRUQHD� VHTPHQWOԥULQ
LPSODQWDVL\DVÕQÕ�|\UԥQPԥN�PԥTVԥGL�LOԥ�ELU�oR[�LúOԥU�DSDUÕOPÕúGÕU�������FL�LOGԥ�VLQWHWLN�PDWHULDO�SROLPHWLOPHWDNULODWGDQ�
�300$��KD]ÕUODQDQ�LON�NRUQHD�LPSODQWODUÕ�LVWLIDGԥ�ROXQGX�)OHPLQJ�-�)���������1RVp�:���������>������@�

8]XQ� LOOԥUGLU� NL� NHUDWRHNWD]L\DODUGD� GRQRU� EX\QX]� TLúD� LVWLIDGԥVL� LOԥ� NHUDWRSODVWLND� FԥUUDKL� ԥPԥOL\\DWÕ� ԥVDV
PHWRG�KHVDE�ROXQXUGX�NL��EX�GD�KԥP�E|\�N�KԥFPOL�ԥPԥOL\\DW��KԥP�Gԥ�X]XQ�P�GGԥWOL�EԥUSD�G|YU��LOԥ�P�úD\LԥW�
ROXQXUGX� >��� ��� �@�� 6RQ� LOOԥUGԥ�PLNURLQYD]LY� Yԥ�PLNURWUDYPDWLN� �VXOODUD� JHWGLNFԥ� GDKD� �VW�QO�N� YHULOGL\LQQԥQ�
NHUDWRHNWD]L\DODUGD�NRUQHDO�ULQJOԥULQ�LPSODQWDVL\DVÕ�JHQLú�\D\ÕOPDJD�EDúODGÕ�>�����������@�

øQWUDVWURPDO� EX\QX]� TLúD� VHTPHQWOԥUL� �.HUDULQJ�� )HUUDUD� SROL�� ,QWDFV�� DPHWURSL\DQÕQ� G�]ԥOGLOPԥVL� Yԥ
LUUHTXO\DUOÕJÕQ�DUDGDQ�TDO[PDVÕ�PԥTVԥGL�LOԥ�KDO�KD]ÕUGD�LVWLIDGԥ�ROXQXU��,VWLIDGԥ�HWGL\LPL]�.HUDULQJ�$6�3URTUHVVLYH�
7KLFNQHVV�LQWUDVWURPDO�NRUQHDO�VHTPHQWOԥU��0HGLSKDNRV��%HOR+RUL]RQWH��%UD]LOL\D��³RUWRSHGLN´�PԥTVԥGL�LOԥ�EX\QX]
TLúDQÕQ� LUUHTXO\DUOÕJÕQÕ� GDKD� GHOLNDW� G�]ԥOWPԥN� �o�Q� NRUQHD� VWURPDVÕQÕQ� GԥULQ� WԥEԥTԥOԥULQԥ� LPSODQWDVL\D� �o�Q�
KD]ÕUODQPÕúGÕU��(NWD]L\DODúPÕú�ԥUD]LQLQ�PԥUNԥ]ԥ�GR÷UX�oԥNPԥNOԥ��EX\QX]�TLúD�GDKD�KDPDU�úԥNLOԥ�oDWGÕUÕOÕU�>���@�

ùԥN�1� FHmWROa]HU iOԥ WXQQHOiQ IRUmaOaúGÕUÕOmaVÕ

0ԥTVԥG ��NHUDWRHNWD]L\DODUGD�©.HUDULQJ�$6�3URTUHVVLYH�7KLFNQHVVª�EX\QX]�TLúD�LQWUDVWURPDO�VHTPHQWOԥULQLQ
LPSODQWDVL\DVÕQÕQ�IXQNVLRQDO�QԥWLFԥOԥULQLQ�|\UԥQLOPԥVL�

0aWHUiaO Yԥ mHWRGOaU 
������ \DúODUÕQGD� RODQ� ��� [ԥVWԥ\ԥ� ���� J|]��.HUDULQJ
LQ�$6�3URTUHVVLYH�7KLFNQHVV� LQWUDVWURPDO� EX\QX]� TLúD

VHTPHQWOԥULQ�LPSODQWDVL\DVÕ�LFUD�ROXQGX��øPSODQWODU�Gԥ\LúLN�TDOÕQOÕTOÕ�LGL������������������PLNURQGDQ�LEDUԥW��VDDW�
ԥTUԥEL� LVWLTDPԥWLQGԥ�Yԥ� ԥNVLQԥ�����GԥUԥFԥ�X]XQOX÷XQGD� LGLOԥU��6HTPHQWOԥU� ����PNQ�HQQLOLNGԥ��FEXFDT�SUL]PD�
IRUPDVÕQGDGÕU��$UDúGÕUPD�TUXSX��$PVOHU�.UXPHFK��������NHUDWRNRQXV�WԥVQLIDWÕQD�ԥVDVԥQ�,�,,,�PԥUKԥOԥVLQGԥ�RODQ
[ԥVWԥOԥU� GD[LO� HGLOGL��;ԥVWԥOԥU� �o� TUXSD� E|O�QG��� ,� TUXSGD� �� [ԥVWԥ� ��� J|]��PԥUKԥOԥ� ,� [ԥVWԥOL\L� LOԥ�� LNLQFLVL� �� ,,
PԥUKԥOԥGԥ����[ԥVWԥ�����J|]����o�QF������[ԥVWԥ�����J|]��PԥUKԥOԥ�,,,�LOԥ�����[ԥVWԥ�NHUDWRNRQXVOD�LGL����[ԥVWԥ�SHOOXFLG�
PDUTLQDO�GHJHQHUDVL\D�LOԥ����[ԥVWԥ�]ԥGԥGԥQ�VRQUD�

,PSODQWDVL\D� �o�Q� ԥNV� J|VWԥULúOԥU�� NRUQHDGD�PԥUNԥ]L� EXODQPD� Yԥ� WKLQQHVW� ORFDWLRQ� ����PLNURQQDQ� D]� RODQ�
[ԥVWԥOԥU�� NԥVNLQ� NHUDWRNRQXV�� NRUQHD� \DUDODUÕ�� J|]� Wԥ]\LTL� \X[DUÕ� RODQ� [ԥVWԥOԥU�� LOWLKDEOÕ� J|]� [ԥVWԥOLNOԥUL� RODQ�
[ԥVWԥOԥU��DXWRLPPXQ�Yԥ��PXPL�LOWLKDEL�[ԥVWԥOLNOԥUL�RODQ�[ԥVWԥOԥU��
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ԤPԥOL\\DWGDQ� ԥYYԥO� Yԥ� VRQUDNL� QԥWLFԥOԥUL� TL\PԥWOԥQGLUPԥN��o�Q� ԥPԥOL\\DWGDQ� ԥYYԥO�� ��� J�Q�� ��� �� Yԥ� �� D\
ԥPԥOL\\DWGDQ�VRQUD�[ԥVWԥOԥUGԥ�VWDQGDUW�Yԥ�[�VXVL�P�D\LQԥOԥU�DSDUÕOPÕúGÕU��$YWRUHIUDNWRPHWUL\D��7RPH\�5&�������
NRQWDNWVÕ]�WRQRPHWUL\D��7RPH\�)7��������ELRPLNURVNRSL\D��YL]LRPHWUL\D��VԥUW�NRQWDNW�OLQ]DODUOD�J|UPԥ�LWLOL\LQLQ
Wԥ\LQL�� 3HQWDFDP� NHUDWRWRSRTUD¿\D� �:DYHOLJKW� 2FXO\]HU�$OFRQ���� 7RSRO\]HU�9DULR� �$OFRQ��� |Q� VHTPHQW� RSWLN�
NRJHUHQW�WRPRTUD¿\D��9LVDQWH�2&7��

.HUDULQJ� $6� 3URTUHVVLYH� 7KLFNQHVV� LQWUDVWURPDO� NRUQHDO� ULQJ� VHTPHQWOԥULQLQ� LPSODQWDVL\DVÕQÕQ� WH[QLNDVÕ�
ԥPԥOL\\DWODU� ORNDO� DQHVWH]L\D� DOWÕQGD� DSDUÕOÕUGÕ��;ԥVWԥQLQ� J|]�QGԥ�PDUNHU� LOԥ� \DúÕO� LúÕT� UHÀHNVLQL� TH\G� HGԥUԥN�
[ԥVWԥGԥ�RSWLN�R[XQX�Wԥ\LQ�HWGLNGԥQ�VRQUD��[ԥVWԥGԥ�)HPWRVHFRQG�/DVHU�:DYH/LJKW�)6�����$/&21�FLKD]Õ�LOԥ��úԥN�
��� ������PP�]RQD� ԥUD]LVLQGԥ�P�ԥ\\ԥQ� HGLOPLú� GԥULQOLNGԥ�� NRUQHD� TDOÕQOÕ÷ÕQÕQ� RUWDODPD� ���� �GԥNL� GԥULQOLNGԥ��
WXQHO�IRUPDODúGÕUÕOÕU��.HUDULQJ�$6�3URTUHVVLYH�7KLFNQHVV�ULQJ�VHTPHQWOԥUL�P�YD¿T�TDOÕQOÕ÷Õ�Yԥ�X]XQOX÷X��[ԥVWԥOLN�
PԥUKԥOԥVLQԥ�� HNWD]L\D\D�� VIHULN� HNYLYDOHQWLQԥ��PLRSLN� Yԥ� VLOLQGULN� NRPSRQHQWԥ� J|Uԥ��.HUDULQJ�$6�3URTUHVVLYH�
7KLFNQHVV� +HVDEODPD� 7ԥOLPDWÕQÕQ� QRPRJUDPÕQD� ������� X\÷XQ� RODUDT� LPSODQWDVL\D� HGLOPLúGLU� �úԥN�� ����
$VLPPHWULN�HNWD]L\D�Yԥ]L\\ԥWLQGԥ�VHTPHQWLQ�TDOÕQ�KLVVԥVL�.�J|VWԥULFLVL�\�NVԥN�RODQ�\DUÕPN�Uԥ\ԥ��.�J|VWԥULFLVL
D]�RODQ�\DUÕPN�UԥGԥ�LVԥ�QD]LN�KLVVԥVL�\HU�DOÕUGÕ��%�W�Q�[ԥVWԥOԥUGԥ�SRVWRSHUDWLY�G|YU�DUHDNWLY�LGL��%�W�Q�[ԥVWԥOԥUGԥ
DQWLELRWLNOԥU�Yԥ�LOWLKDEԥOH\KLQԥ�TDUúÕ�GԥUPDQ�SUHSDUDWODUÕ�WԥWELT�ROXQGX�

ùԥN� 2� 5iQJOԥUiQ NRUQHaGa \HUOԥúmԥVi

1ԥWiFԥOԥU Yԥ RQOaUÕQ m�]aNiUԥVi
%�W�Q� KDOODUGD� SRVWRSHUDWLY� G|YU� VDNLW� NHFPLúGLU�� %X\QX]� TLúD� úԥIIDI� LGL�� VHTPHQWOԥUGԥ� PLTUDVL\D� TH\G�

ROXQPDPÕúGÕU�� 7RSRTUD¿N� Yԥ� UHIUDNWLY� J|VWԥULFLOԥULQ� VDELWOԥúPԥVL�� NRUUHNVL\DVÕ]� J|UPԥ� LWLOL\LQ� DUWPDVÕ� Yԥ�
.�PDNVLPXPXQ� QRUPDO� J|VWԥULFLOԥUԥ� G�úPԥVL� LOԥ� \DQDúÕ�� NHUDWRWRSRTUD¿N� J|VWԥULFLOԥULQ� ���� LON� �� D\� ԥU]LQGԥ
VWDELOOԥúGL��TDODQ�����LVԥ�����D\�ԥU]LQGԥ�VWDELOOԥúGL�

�;ԥVWԥOL\LQ�LON�PԥUKԥOԥVL�RODQ�[ԥVWԥOԥUGԥ�NRUQHDO�DVWLTPDWL]PLQ�Gԥ\ԥUL���������������������GԥQ�������������
GSWU���LNLQFL�PԥUKԥOԥGԥ�������������������������������������GSWU����o�QF�������������������������GԥQ�������������
GSWU���úԥN��������

a) E) 
ùԥN� �� a) 5iQJ imSOaQWaVi\aVÕQGaQ ԥYYԥO� E) 5iQJ imSOaQWaVi\aVÕQGaQ VRQUa

%HOԥOLNOԥ��NHUDWRHNWD]L\DODUGD�³.HUDULQJ�$6�3URTUHVVLYH�7KLFNQHVVª�ULQT�VHTPHQWOԥULQLQ�LPSODQWDVL\DVÕ�J|UPԥ
LWLOL\LQLQ�DUWÕUPD÷ÕQD��VIHULN�NRPSRQHQWLQ�Yԥ�NRUQHD�DVWLTPDWL]PLQLQ�RSWLN�J�F�Q�Q�D]DOWPD÷D�LPNDQ�\DUDWPÕúGÕU�
ԤQ�\D[úÕ�IXQNVLRQDO�QԥWLFԥOԥU�[ԥVWԥOL\LQ�,�,,�PԥUKԥOԥVLQGԥ�ԥOGԥ�HGLOPLúGLU��%XQD�J|Uԥ��LQWUDNRUQHDO�VHTPHQWOԥULQLQ�
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LPSODQWDVL\DVÕ�HNWD]L\DODUÕQ�HUNԥQ�PԥUKԥOԥOԥULQGԥ��EX\QX]�TLúDQÕQ�ELRPH[DQLN�[�VXVL\\ԥWOԥULQGԥ�NԥVNLQ�D]DOPD
ROPDGDQ�\HULQԥ�\HWLULOPԥOLGLU�

a) E) 
ùԥN� �� a) 5iQJ imSOaQWaVi\aVÕQGaQ ԥYYԥO� E) 5iQJ imSOaQWaVi\aVÕQGaQ VRQUa

����D\GDQ�VRQUD�ELU�QHoԥ�[ԥVWԥGԥ����[ԥVWԥ��������KDOODUGD���LQWUDVWURPDO�NRUQHD�VHTPHQWOԥULQLQ�LPSODQWDVL\DVÕQGDQ
VRQUD�VHTPHQWOԥU�ԥWUDIÕQGD�ODPHOODU�\DWDTODU�PH\GDQD�JԥOGL��ԤGԥEL\\DW�DUDúGÕUPDODUÕQD�ԥVDVԥQ��EX�PDWHULDO�ԥVDVԥQ
K�FH\UԥOԥUDUDVÕ� OLSLGOԥUGԥQ� �[ROHVWHURO� H¿UOԥUL�� WULJOLVHULGOԥU� Yԥ� [ROHVWHULQGԥQ�� LEDUԥWGLU� >�@�� /LSLGOԥULQ� GHSR]LWL
[ԥVWԥOԥULQ�J|UPԥ�LWLOL\LQԥ�PԥQ¿�WԥVLU�J|VWԥUPLU�Yԥ�P�DOLFԥ�WԥOԥE�HWPLU��YD[W�NHFGL\Fԥ�D]DOPDJD�PH\LOOLGLUOԥU�

3D[LPHWUL\DQÕQ� QԥWLFԥOԥULQL� WԥKOLO� HGԥUNԥQ� LON� �� D\GD� NRUQHD� TDOÕQOÕ÷Õ� PԥUNԥ]Gԥ� ������ �� ������ PLNURQGDQ�
���������������PLNURQD�TԥGԥU�D]DOPÕú�Yԥ���D\�ԥU]LQGԥ�VDELW�TDOPÕúGÕU�±����������������PLNURQ��2SWLN�NRKHUHQW�
WRPRTUD¿\D\D�ԥVDVԥQ��|Q�NDPHUD�EXFDJÕ��������GԥUԥFԥGԥQ���������GDQ�������GԥUԥFԥ\ԥ���������DUWDUDT�Yԥ�|Q
NDPHUDQÕQ� GԥULQOL\LQGԥ� ����� �� �����GDQ� ����� �� �����PP�D� TԥGԥU� D]DOPD� DúNDU� HGLOPLúGLU��%X� RQX� J|VWԥULU� NL�
LQWUDVWURPDO�NRUQHD�VHTPHQWOԥULQLQ�LPSODQWDVL\DVÕ�TXUXOPXú�LPSODQWODU�DUDVÕQGD�NRUQHD�WR[XPDVÕQÕQ�ELU�GDUWDUDT�
RQXQ�\DVWÕODúPDVÕQD�JԥWLULE�oÕ[DUÕU�

<HNXQ
%HOԥOLNOԥ��³.HUDULQJ�$6�3URTUHVVLYH�7KLFNQHVV´ULQJ�VHTPHQWOԥULQLQ�NHUDWRHNWD]L\DODUGD�LPSODQWDVL\DVÕ�WH[QLNL

FԥKԥWGԥQ� oԥWLQ� �VXO� GH\LO�� ODNLQ� VHTPHQWOԥULQ� KDUDGD�� KDQVÕ� GԥULQOLNGԥ� Yԥ� KDQVÕ� GLDPHWUGԥ� \HUOԥúPԥVL�P�K�P�
URO� R\QD\ÕU�� 3URTUHVVLYH� 7KLFNQHVV� 5LQTOԥULQ� �VW�QO�\�� RQQDQ� LEDUԥWGLU� NL�� EX\QX]� TLúDQÕQ� LUUHTXO\DUOÕJÕQÕQ
PDNVLPDO�RODUDT�G�]ԥOGLOPԥVLQԥ� LPNDQ�YHULU��ԤPԥOL\\DWÕQ��VW�QO�NOԥULQGԥQ�ELULGԥ�RGXU�NL��ԥPԥOL\\DWGDQ�VRQUD�
J|UPԥ�LWLOL\LQLQ�LON�J�QOԥUGԥQ�NRQWDNW�NRUUHNVL\D�LOԥ�J|UPԥ�FLYDUÕQGD�ROXU��hVW�QO�NOԥUGԥQ�ELULGԥ�RQQDQ�LEDUԥWGLU�
NL��JԥUԥN�ROVD�UHLPSODQWDVL\D\D�oR[�DVDQGÕU�Yԥ�NRUQHDQÕQ�SUHRSHUDWLY�Yԥ]L\\ԥWLQԥ�\HQLGԥQ�G|QPԥN�RODU��%X��VXO
NHUDWRSODVWLND\D�JԥWLULE�FÕ[DUDQ�HNWD]L\DODUÕ�|QOԥPԥ\ԥ�Yԥ�\D�JHFLNGLUPԥ\ԥ�LPNDQ�YHULU�

Ԥ'Ԥ%ø<<$7�

�� &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���������

�� &RVNXQVHYHQ�(���.\PLRQLV�*�'���7VLNOLV�1�6��HW�DO��2QH�\HDU�UHVXOWV�RI�LQWUDVWURPDO�FRUQHDO�ULQJ�VHJPHQW�
LPSODQWDWLRQ��.HUD5LQJ��XVLQJ�IHPWRVHFRQG�ODVHU�LQ�SDWLHQW�ZLWK�NHUDWRFRQXV����$P��-��2SKWDOPRO��������
Y������S���������

�� Ȼɢɤɛɨɜ�Ɇ�Ɇ���Ȼɢɤɛɨɜɚ�Ƚ�Ɇ���ɂɫɯɚɤɨɜɚ�Ⱥ�ɏ��Ɋɟɡɭɥɶɬɚɬɵ�ɢɦɩɥɚɧɬɚɰɢɢ�ɢɧɬɪɚɫɬɪɨɦɚɥɶɧɵɯ�ɪɨɝɨɜɢɱ�
ɧɵɯ�ɫɟɝɦɟɧɬɨɜ��.HUDULQJ��ɩɪɢ�ɤɟɪɚɬɨɤɨɧɭɫɟ����Ɉɮɬɚɥɶɦɨɯɢɪɭɪɝɢɹ��������ʋ���ɫ����

�� .\PLRQLV�*�'���.RQWDGDNLV�*�$���.RXQLV�*�$��HW�DO��6LPXOWDQHRXV�WRSRJUDSK\�JXLGHG�35.�IROORZHG�E\
FRUQHDO�FROODJHQ�FURVV�OLQNLQJ�IRU�NHUDWRFRQXV����-��5HIUDFW��6XUJ���������Y�����S���������

�� +DIH]L�)���.ROOHU�7���9LQFLJXHUUD�3��HW�DO��0DUNHG�UHPRGHOLQJ�RI�WKH�DQWHULRU�FRUQHDO�VXUIDFH�IROORZLQJ
FROODJHQ�FURVV�OLQNLQJ�ZLWK�ULERÀDYLQ�DQG�89$����%U��-��2SKWDOPRO���������Y�������S�����������

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

�� /LP�1���9RJW�8��&KDUDFWHULVWLFV�DQG�IXQFWLRQDO�RXWFRPHV�RI�����SDWLHQWV�ZLWK�NHUDWRFRQXV�DWWHQGLQJ�D�
VSHFLDOLVW�FRQWDFW�OHQV�FOLQLF����(\H��������Y�����S��������
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�� Ʉɚɥɢɧɧɢɤɨɜ�ɘ�ɘ���ɂɨɲɢɧ�ɂ�ɗ���Ɍɨɥɱɢɧɫɤɚɹ�Ⱥ�ɂ��ɗɮɮɟɤɬɢɜɧɨɫɬɶ�ɢɦɩɥɚɧɬɚɰɢɢ�ɢɧɬɪɚɫɬɪɨɦɚɥɶ�
ɧɵɯ�ɪɨɝɨɜɢɱɧɵɯ�ɫɟɝɦɟɧɬɨɜ�ɪɚɡɥɢɱɧɨɣ�ɞɥɢɧɵ�ɭ�ɩɚɰɢɟɧɬɨɜ�ɫ�ɤɟɪɚɬɨɤɨɧɭɫɨɦ����ɋɨɜɪɟɦɟɧɧɵɟ�ɬɟɯɧɨ�
ɥɨɝɢɢ�ɤɚɬɚɪɚɤɬɚɥɶɧɨɣ�ɢ�ɪɟɮɪɚɤɰɢɨɧɧɨɣ�ɯɢɪɭɪɝɢɢ��������ɫ�������

�� &DSRURVVL�$��� 0D]]RWWD� &��� %DLRFFKL� 6�� HW� DO�� /RQJ�WHUP� UHVXOWV� RI� ULERÀDYLQ� XOWUDYLROHW�$� FRUQHDO
FROODJHQ�FURVV�OLQNLQJ�IRU�NHUDWRFRQXV�LQ�,WDO\��WKH�6LHQD�(\H�&URVV�6WXG\����$P��-��2SKWDOPRO���������
Y������S����������

��� &RVNXQVHYHQ� (��� -DQNRY�0�5��� *UHQW]HORV�0�$�� HW� DO�� 7RSRJUDSK\�JXLGHG� WUDQVHSLWKHOLDO� 35.� DIWHU�
LQWUDFRUQHDO� ULQJ� VHJPHQWV� LPSODQWDWLRQ� DQG� FRUQHDO� FROODJHQ� &;/� LQ� D� WKUHH�VWHS� SURFHGXUH� IRU�
NHUDWRFRQXV����-��5HIUDFW��6XUJ���������Y��������S�������

�Ʉɚɫɢɦɨɜ�ɗ�Ɇ���Ɇɚɝɟɪɪɚɦɨɜ�ɉ�Ɇ�

ɊȿɁɍɅɖɌȺɌɕ�ɂɆɉɅȺɇɌȺɐɂɂ�ɂɇɌɊȺɋɌɊɈɆȺɅɖɇɕɏ�ɊɈȽɈȼɂɑɇɕɏ
ɋȿȽɆȿɇɌɈȼ�.(5$5ø1*�$6�35245(66ø9(�7+ø.1(66�ɉɊɂ
ɄȿɊȺɌɈɗɄɌȺɁɂəɏ

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

Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ� ɤɟɪɚɬɨɷɤɬɚɡɢɹ�� ɪɟɮɪɚɤɰɢɨɧɧɵɟ� ɧɚɪɭɲɟɧɢɹ�� ɢɪɪɟɝɭɥɹɪɧɵɣ� ɚɫɬɢɝɦɚɬɢɡɦ�� ɢɧɬɪɚ�
ɫɬɪɨɦɚɥɶɧɵɟ�ɤɨɥɶɰɚ

ɊȿɁɘɆȿ

ɐɟɥɶ ±�ɨɰɟɧɤɚ�ɮɭɧɤɰɢɨɧɚɥɶɧɵɯ�ɪɟɡɭɥɶɬɚɬɨɜ�ɢɦɩɥɚɧɬɚɰɢɢ�ɢɧɬɪɚɫɬɪɨɦɚɥɶɧɵɯ�ɪɨɝɨɜɢɱɧɵɯ�ɫɟɝɦɟɧɬɨɜ�
.HUDULQJ�$6�3URTUHVVLYH�7KLFNQHVV�ɩɪɢ�ɤɟɪɚɬɨɷɤɬɚɡɢɹɯ�

Ɇɚɬɟɪɢɚɥ ɢ ɦɟɬɨɞɵ
ȼ�ɇɚɰɢɨɧɚɥɶɧɨɦ�ɐɟɧɬɪɟ�Ɉɮɬɚɥɶɦɨɥɨɝɢɢ�ɢɦɟɧɢ�ɚɤɚɞ��Ɂɚɪɢɮɵ�Ⱥɥɢɟɜɨɣ�ɩɪɨɢɡɜɟɞɟɧɚ�ɢɦɩɥɚɧɬɚɰɢɹ�ɢɧ�

ɬɪɚɫɬɪɨɦɚɥɶɧɵɯ�ɪɨɝɨɜɢɱɧɵɯ�ɫɟɝɦɟɧɬɨɜ�.HUDULQJ�$6�3URTUHVVLYH�7KLFNQHVV����ɩɚɰɢɟɧɬɚɦ�����ɝɥɚɡ���ȼɨɡɪɚɫɬ�
ɩɚɰɢɟɧɬɨɜ�ɜɚɪɶɢɪɨɜɚɥ�ɨɬ����ɞɨ����ɥɟɬ��ɂɦɩɥɚɧɬɚɬɵ�ɢɦɟɥɢ�ɪɚɡɥɢɱɧɭɸ�ɬɨɥɳɢɧɭ������������������ɦɤɦ��ɩɨ
ɱɚɫɨɜɨɣ�ɫɬɪɟɥɤɟ�ɢ�ɧɚɨɛɨɪɨɬ������ɝɪɚɞɭɫɨɜ�ɜ�ɞɥɢɧɭ��ɋɟɝɦɟɧɬɵ�ɢɦɟɸɬ�ɮɨɪɦɭ�ɦɢɤɪɨɫɤɨɩɢɱɟɫɤɨɣ�ɩɪɢɡɦɵ�ɫ�
ɨɫɧɨɜɚɧɢɟɦ�����ɦɤɦ��Ɍɟɯɧɢɤɚ�ɢɦɩɥɚɧɬɚɰɢɢ�ɢɧɬɪɚɫɬɪɨɦɚɥɶɧɵɯ�ɫɟɝɦɟɧɬɨɜ�.HUDULQJ��ɨɩɟɪɚɰɢɹ�ɩɪɨɜɨɞɢɥɚɫɶ�
ɩɨɞ�ɦɟɫɬɧɨɣ�ɚɧɟɫɬɟɡɢɟɣ��ɉɨɫɥɟ�ɨɩɪɟɞɟɥɟɧɢɹ�ɡɪɢɬɟɥɶɧɨɣ�ɨɫɢ�ɩɚɰɢɟɧɬɚ�ɩɭɬɟɦ�ɨɬɦɟɬɤɢ�ɫɜɟɬɨɜɨɝɨ�ɪɟɮɥɟɤɫɚ
ɮɟɦɬɨɫɟɤɭɧɞɧɵɦ�ɥɚɡɟɪɨɦ�:DYH/LJKW�)6�����$/&21�ɜ�������ɦɢɥɥɢɦɟɬɪɨɜɨɣ�ɡɨɧɟ�ɮɨɪɦɢɪɨɜɚɥɢ�ɬɨɧɧɟɥɶ�
ɋɟɝɦɟɧɬɵ�ɢɦɩɥɚɧɬɢɪɨɜɚɥɢ�ɜ�ɫɨɨɬɜɟɬɫɬɜɢɢ�ɫ�ɧɨɦɨɝɪɚɦɦɨɣ�

Ɋɟɡɭɥɶɬɚɬɵ
ɍ�ɩɚɰɢɟɧɬɨɜ� ɫ�ɩɟɪɜɨɣ�ɫɬɚɞɢɟɣ� ɡɚɛɨɥɟɜɚɧɢɹ�ɜɟɥɢɱɢɧɚ�ɪɨɝɨɜɢɱɧɨɝɨ� ɚɫɬɢɝɦɚɬɢɡɦɚ�ɫɧɢɡɢɥɚɫɶ�ɜ�������

ɫɥɭɱɚɟɜ��ɫ�����������ɞɨ�����������ɞɩɬɪ���ɭ�ɛɨɥɶɧɵɯ�ɫɨ�ɜɬɨɪɨɣ�ɫɬɚɞɢɟɣ�²�ɜ���������ɫ�����������ɞɨ���������
ɞɩɬɪ���ɫ�ɬɪɟɬɶɟɣ�²�ɜ��������ɫ������������ɞɨ�����������ɞɩɬɪ��

Ɍɚɤɢɦ�ɨɛɪɚɡɨɦ��ɢɦɩɥɚɧɬɚɰɢɹ�ɫɟɝɦɟɧɬɨɜ�ɩɪɢ�ɤɟɪɚɬɨɷɤɬɚɡɢɹɯ�ɩɨɡɜɨɥɢɥɚ�ɩɨɜɵɫɢɬɶ�ɨɫɬɪɨɬɭ�ɡɪɟɧɢɹ��ɭɦɟɧɶ�
ɲɢɬɶ�ɨɩɬɢɱɟɫɤɭɸ�ɫɢɥɭ�ɪɨɝɨɜɢɰɵ�ɢ�ɪɨɝɨɜɢɱɧɵɣ�ɚɫɬɢɝɦɚɬɢɡɦ��Ʌɭɱɲɢɟ�ɮɭɧɤɰɢɨɧɚɥɶɧɵɟ�ɪɟɡɭɥɶɬɚɬɵ�ɛɵɥɢ
ɩɨɥɭɱɟɧɵ�ɩɪɢ�,�,,�ɫɬɚɞɢɢ�ɡɚɛɨɥɟɜɚɧɢɹ��ɋɥɟɞɨɜɚɬɟɥɶɧɨ��ɢɦɩɥɚɧɬɚɰɢɸ�ɢɧɬɪɚɫɬɪɨɦɚɥɶɧɵɯ�ɪɨɝɨɜɢɱɧɵɯ�ɫɟɝ�
ɦɟɧɬɨɜ�ɠɟɥɚɬɟɥɶɧɨ�ɩɪɨɜɨɞɢɬɶ�ɜ�ɪɚɧɧɢɯ�ɫɬɚɞɢɹɯ�ɷɤɬɚɡɢɢ��ɧɟ�ɞɨɠɢɞɚɹɫɶ�ɜɵɪɚɠɟɧɧɨɝɨ�ɫɧɢɠɟɧɢɹ�ɛɢɨɦɟɯɚɧɢ�
ɱɟɫɤɢɯ�ɫɜɨɣɫɬɜ�ɪɨɝɨɜɢɰɵ�

Ɂɚɤɥɸɱɟɧɢɟ
Ⱦɨɫɬɢɠɟɧɢɟ� ɨɩɬɢɦɚɥɶɧɨɣ� ɤɨɪɪɟɤɰɢɢ� ɡɪɟɧɢɹ� ɭ� ɩɚɰɢɟɧɬɨɜ� ɫ� ɚɧɨɦɚɥɢɹɦɢ� ɪɟɮɪɚɤɰɢɢ� ɨɫɭɳɟɫɬɜɥɹɥɨɫɶ�

ɛɥɚɝɨɞɚɪɹ�ɪɟɦɨɞɟɥɢɪɭɸɳɟɦɭ�ɞɟɣɫɬɜɢɸ�ɫɟɝɦɟɧɬɨɜ�ɧɚ�ɷɤɬɚɡɢɪɨɜɚɧɧɭɸ�ɪɨɝɨɜɢɰɭ��Ɍɚɤɢɦ�ɨɛɪɚɡɨɦ��ɢɦɩɥɚɧ�
ɬɚɰɢɹ�ɢɧɬɪɚɫɬɪɨɦɚɥɶɧɵɯ�ɪɨɝɨɜɢɱɧɵɯ�ɫɟɝɦɟɧɬɨɜ�.HUDULQJ�$6�3URTUHVVLYH�7KLFNQHVV�ɹɜɥɹɟɬɫɹ�ɬɟɯɧɢɱɟɫɤɢ�ɧɟ�
ɫɥɨɠɧɨɣ��ɷɮɮɟɤɬɢɜɧɨɣ�ɦɟɬɨɞɢɤɨɣ�ɥɟɱɟɧɢɹ�ɤɟɪɚɬɨɷɤɬɚɡɢɣ��ɩɨɡɜɨɥɹɸɳɟɣ�ɫɤɨɪɪɟɤɬɢɪɨɜɚɬɶ�ɫɨɩɭɬɫɬɜɭɸɳɭɸ
ɷɤɬɚɡɢɢ�ɚɦɟɬɪɨɩɢɸ�
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1DWLRQDO�&HQWHU�RI�2SKWKDOPRORJ\�QDPHG�DIWHU�DFDG��=DULID�$OL\HYD��%DNX��$]HUEDLMDQ

.H\ ZRUGV� NHUDWRHFWDVLD��UHIUDFWLYH�GLVRUGHUV��LUUHJXODU�DVWLJPDWLVP��LQWUDVWURPDO�ULQJV

6800$5<

Aim ±�WR�HYDOXDWH�WKH�IXQFWLRQDO�UHVXOWV�RI�WKH�LPSODQWDWLRQ�RI�WKH�LQWUDVWURPDO�FRUQHDO�VHJPHQWV�³.HUDULQJ�$6�
3URTUHVVLYH�7KLFNQHVV´�LQ�NHUDWRHFWDVLDV�

0aWHUiaO aQG mHWKRGV
7RWDOO\�LQ�WKH�1DWLRQDO�&HQWHU�RI�2SKWKDOPRORJ\�QDPHG�DIWHU�DFDG��=DULID�$OL\HYD�ZH�LPSODQWHG�LQWUDVWURPDO

FRUQHDO�VHJPHQWV�³.HUDULQJ�$6�3URTUHVVLYH�7KLFNQHVV´�LQ����SDWLHQWV�����H\HV���7KH�DJH�RI�SDWLHQWV�UDQJHG�IURP���
WR����\HDUV��,PSODQWV�KDG�D�GLIIHUHQW�WKLFNQHVV�RI������������������PLFURQV��FORFNZLVH�DQG�YLFH�YHUVD������GHJUHHV�
LQ�OHQJWK��6HJPHQWV�KDYH�WKH�IRUP�RI�D�PLFURVFRSLF�SULVP�ZLWK�D�EDVH�RI�����PLFURQV��7HFKQLTXH�RI�LPSODQWDWLRQ
RI�LQWUDVWURPDO�.HUDULQJ�VHJPHQWV��WKH�RSHUDWLRQ�ZDV�SHUIRUPHG�XQGHU�ORFDO�DQDHVWKHVLD��$IWHU�GHWHUPLQLQJ�WKH
SDWLHQW
V�YLVXDO�D[LV�E\�PDUNLQJ�WKH�OLJKW�UHÀH[�ZLWK�D�IHPWRVHFRQG�:DYH/LJKW�)6�����$/&21�ODVHU��D�WXQQHO�ZDV
IRUPHG�LQ�WKH�������PP�]RQH��6HJPHQWV�ZHUH�LPSODQWHG�LQ�DFFRUGDQFH�ZLWK�WKH�QRPRJUDP�

5HVXOWV
,Q�SDWLHQWV�ZLWK�WKH�¿UVW�VWDJH�RI�WKH�GLVHDVH��WKH�YDOXH�RI�FRUQHDO�DVWLJPDWLVP�GHFUHDVHG�LQ��������RI�FDVHV�

�IURP�������������WR�������������GLRSWHUV���LQ�SDWLHQWV�ZLWK�WKH�VHFRQG�VWDJH���LQ�����������������������WR�����������
GSWU���ZLWK�WKH�WKLUG���LQ��������IURP�������������WR�������������GSWU��

7KXV��WKH�LPSODQWDWLRQ�RI�VHJPHQWV�LQ�NHUDWRHFWDVLDV�DOORZHG�WR�LQFUHDVH�YLVXDO�DFXLW\��UHGXFH�WKH�RSWLFDO�SRZHU�
RI� WKH� FRUQHD� DQG� FRUQHDO� DVWLJPDWLVP��7KH� EHVW� IXQFWLRQDO� UHVXOWV�ZHUH� REWDLQHG� LQ� VWDJH� ,�,,� RI� WKH� GLVHDVH�
7KHUHIRUH��WKH�LPSODQWDWLRQ�RI�WKH�LQWUDVWURPDO�FRUQHDO�VHJPHQWV�LV�GHVLUDEOH�WR�FDUU\�RXW�LQ�WKH�HDUO\�VWDJHV�RI�
HFWDVLD��ZLWKRXW�ZDLWLQJ�IRU�D�SURQRXQFHG�GHFUHDVH�LQ�WKH�ELRPHFKDQLFDO�SURSHUWLHV�RI�WKH�FRUQHD�

CRQFOXViRQ 
$FKLHYLQJ�RSWLPDO�YLVLRQ�FRUUHFWLRQ� LQ�SDWLHQWV�ZLWK� UHIUDFWLYH�HUURUV�ZDV�DFKLHYHG�GXH� WR� WKH� UHPRGHOOLQJ�

HIIHFW�RI� WKH�VHJPHQWV�RQ� WKH�HFWDVL]HG�FRUQHD��7KXV�� WKH� LPSODQWDWLRQ�RI� WKH� LQWUDVWURPDO�FRUQHDO�VHJPHQWV�RI�
³.HUDULQJ�$6�3URTUHVVLYH�7KLFNQHVV´�LV�WHFKQLFDOO\�VLPSOH��HIIHFWLYH�PHWKRG�RI�WUHDWPHQW�RI�NHUDWRHFWDVLV��ZKLFK
DOORZV�WR�FRUUHFW�DPHWURSLD�DVVRFLDWHG�ZLWK�HFWDVLD�

.RUUHVSRQGHQVL\D��o�Q�
0ΩKΩUUΩPRY�3RODG�0ΩKΩUUΩP�R÷OX��WLEE��]UΩ�IΩOVΩIΩ�GRNWRUX��DNDG��=ΩULIΩ�ΨOL\HYD�DGÕQD�0LOOL�2IWDOPRORJL\D�
0ΩUNΩ]LQLQ�TΩEXO�ú|EΩVLQLQ�UΩKEΩUL
7HO����������������������������������������
hQYDQ��$=������%DNÕ�úΩK���&DYDG[DQ�N�hh o��������
(PDLO��DGPLQLVWUDWRU#H\H�D]���ZZZ�H\H�D]


