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

$oDU V|]OԥU� PDNXO\DU�\ÕUWÕT��LQYHUWHG�ø/0�ÀDS��RSWLN�NRKHUHQW�WRPRTUD¿\D

0DNXO\DU�\ÕUWÕT�ԥNVԥU�KDOODUGD� LGLRSDWLN�ROPDTOD�DQDWRPLN�IRYHDQÕ�ԥKDWԥ�HGԥQ� WDP�TDW� WRUOX�TLúD�GHIHNWLGLU��
0DNXO\DU�\ÕUWÕT�PԥUNԥ]L�J|UPԥ\ԥ�ԥKԥPL\\ԥWOL�GԥUԥFԥGԥ�WԥVLU�HGԥQ�[ԥVWԥOLNGLU��ԤVDVԥQ�Kԥ\DWÕQ���FÕ����FL�GHNDGDVÕQGD�
ԥVDVԥQ�TDGÕQODUGD�UDVW�JԥOLQLU�Yԥ�WԥWTLTDWD�J|Uԥ�SRSXO\DVL\DGD�\D\ÕOPDVL�KԥU��������QԥIԥUԥ������GXU�>�@�

øON�GԥIԥ������FL�LOGԥ�.HOO\�DQG�:HQGHO�SDUV�SODQD�YLWUHNWRPL\D��339��]DPDQÕ�GD[LOL�K�GXGL�PHPEUDQÕQ��ø/0�
VR\XOPDVÕ� �SHHOLQJ�� LOԥ� \ÕUWÕ÷ÕQ� P�DOLFԥVLQLQ� P�PN�QO�\�Q�� J|VWԥUPLúOԥU�� 'DKD� VRQUDODU� ø/0�LQ� VR\XOPDVÕ
PDNXO\DU�\ÕUWÕTODUÕQ�P�DOLFԥVLQGԥ�VWDQGDUW�ELU�FԥUUDKL�WH[QLND\D�oHYULOPLúGLU�>�@��0DNXO\DU�\ÕUWÕTODUÕQ�P�DOLFԥVLQGԥ
LNLQFL�ԥKԥPL\\ԥWOL�DGGÕP������FL�LOGԥ�.DGRQRVRQR�Yԥ�ԥPԥNGDúODUÕ�WԥUԥ¿QGԥQ�YL]XDOL]DVL\DQÕ�\D[úÕODúGÕUPD÷D�Yԥ�
ԥPԥOL\\DW�YD[WÕ�ø/0�L�WDP�VR\PD÷D�LPNDQ�YHUԥQ�LQGRVLDQLQ�\DúÕOÕQ��ø&*��WԥWELTL�ROPXúGXU�>����@��7U\SDQ�PDYLVL
Yԥ�EULOOLDQW�PDYLVL�NLPL�GLJԥU�ER\DODU�ø/0�LQ�UԥQJOԥQPԥVL��o�Q�GDKD�VRQUDODU�DOWHUQDWLY�RODUDT�LVWLIDGԥ�HGLOPԥ\ԥ
EDúODQPÕúGÕU�>����@�

&ԥUUDKL\\ԥQLQ�\X[DUÕGD�J|VWԥULOԥQ�QDLOL\\ԥWOԥULQԥ�ED[PD\DUDT��Eԥ]L�PDNXO\DU�\ÕUWÕTODUGD�WRUOX�TLúDQÕQ�GD[LOL
K�GXGL�PHPEUDQÕQÕQ�VR\XOPDVÕ��ø/0�SLOOLQJ��DSDUÕOGÕTGDQ�VRQUD�EHOԥ���ÀDW�RSHQ��GH\LOԥQ�QH\URVHQVRU�UHWLQDGDQ�
PԥKUXP��DoÕT�SLTPHQW�HSLWHOL�VDKԥVL�TDOPÕúGÕU��%X�KDOODU�E|\�N�GLDPHWUԥ�PDOLN��\ÕUWÕT�NԥQDUODUÕ�DUDVÕQGDNÕ�|Oo�
����PNP�GԥQ�JHQLú��Yԥ�PLRSLN�PDNXO\DU�\ÕUWÕTODUGDQ�VRQUD�UDVW�JԥOLQPLúGLU�>����@�

0LFKDOHZVND�Yԥ�ԥPԥNGDúODUÕ������FX�LOGԥ�LON�GԥIԥ�JHQLú�GLDPHWUOL�PDNXO\DU�\ÕUWÕTODUÕQ�P�DOLFԥVLQGԥ��LQYHUWHG�
ø/0�ÀDS��WH[QLNDVÕQÕ�WԥWELT�HWGLOԥU��EXQXQ�GD�JHQLú�GLDPHWUOL��PLQLPXQ����PNP��\ÕUWÕTODUÕQ�WDP�ED÷ODQPDVÕQD�Yԥ�
IXQNVLRQDO�QԥWLFԥOԥULQ�DUWPDVÕQD�QDLO�ROPXúGXUODU�>�����@�

7ԥTGLP�HWGL\LPL]�NOLQLNL�KDO�$NDG��=ԥULIԥ�ԤOL\HYD�DGÕQD�0LOOL�2IWDOPRORJL\D�0ԥUNԥ]LQGԥ������FL�LOGԥ�E|\�N�
GLDPHWUOL�PDNXO\DU�\ÕUWÕT�]DPDQÕ�³LQYHUWHG�ø/0�ÀDS´�WH[QLNDVÕ�LOԥ�ԥPԥOL\\DW�HWGL\LPL]�[ԥVWԥ\ԥ�DLGGLU�

.OLQLNL�KDO
;ԥVWԥ�$�ø��� ��� \DúÕQGD� TDGÕQ�� VRO� J|]�QGԥ� J|UPԥVLQLQ� ]ԥLI� ROPDVÕ� úLND\ԥWL� LOԥ� P�UDFLԥW� HWPLúGLU�� ;ԥVWԥ\ԥ

YL]LRPHWUL\D��ELRPLNURVNRSL\D��JHQ�EԥEԥNOԥ�RIWDOPRVORSL\D�Yԥ�2.7�P�D\LQԥVL�DSDUÕOPÕúGÕU�
$SDUÕODQ� P�\LQԥOԥU� ]DPDQÕ� 9LV� 26�  � ����� NRUUHNVL\D� ROXQPXU�� ELRPLNURVNRSL\D� ]DPDQÕ� |Q� VWUXNWXUODUGD

SDWDORJL\D�DúNDUODQPDPÕúGÕU��;ԥVWԥGԥ�RIWDOPRVNRSL\D�]DPDQÕ�VRO�J|]Gԥ�PDNXODGD�NԥQDUODUÕ�D\GÕQ�VHoLOԥQ�GDLUԥYL�
IRUPDGD� RFDT� P�úDKLGԥ� HGLOPLúGLU�� 2SWLN� NRKHUHQW� WRPRTUD¿\D� P�D\LQԥVLQGԥ� PLQLPDO� GLDPHWUL� ���PNP��
PDNVLPDO�ED]DO�GLDPHWUL������PNP�Yԥ�NԥQDUODUÕQGD�NLVWR]�|GHP�RODQ�PDNXO\DU�\ÕUWÕT�DúNDU�HGLOPLúGLU��úԥN��D�E��
;ԥVWԥ\ԥ�FԥUUDKL�P�GD[LOԥ�WԥNOLI�HGLOGL�

ԤPԥOL\\DW��PXPL�DQHVWH]L\D�DOWÕQGD��&RQVWHOODWLRQ�FԥUUDKL�VLVWHPL���$OFRQ��$%ù���LOԥ�%ø20��P�JHQLú�EXFDTOÕ�
J|U�QW�OԥPԥ�VLVWHPL��2FXOXV��$OPDQL\D��LOԥ�=HLVV�/XPHUD�7�PLNURVNRSX��=HLVV��$OPDQL\D��DOWÕQGD�DSDUÕOPÕúGÕU��
%LUGԥIԥOLN� ��� JDXJH� NRQ\XODODU� WURNDUODUÕQ� N|Pԥ\L� LOԥ� OLPEGԥQ� �� PP� PԥVDIԥGԥ�� oԥS� EXFDT� DOWÕQGD� ]DPDQÕ
NRQ\XQNWLYD�\DQD�oԥNLOԥUԥN�J|]ԥ�GD[LO�HGLOPLúGLU��0ԥUNԥ]L��FRUH�YLWUHFWRP\��YLWUHNWRPL\D�DSDUÕOGÕTGDQ�VRQUD������
NԥVLN�GԥT������PP�F�V��D�TԥGԥU�YDNXXP��LQIX]L\D�VD[ODQÕOPÕú��EULOOLDQW�PDYLVL��%%*��PԥKOXOX�J|]ԥ�GD[LO�HGLOPLú��
���VDQL\ԥ�HNVSR]LVL\DGDQ�VRQUD�LQIX]L\D�NRQ\XODVÕ�DoÕOPÕú�Yԥ�ER\DQÕQ�TDOÕTODUÕ�\X\XODUDT�[DULF�HGLOPLúGLU��6RQUD
(NTDUG�SLQVHWL�LOԥ�GDKLOL�K�GXGL�PHPEUDQÕQ�NԥQDUÕ�TDOGÕUÕOPÕú�Yԥ�E|\�N�GDPDU�DUNDGDODUÕ�DUDVÕQGD�RODQ�VDKԥGԥ�
VR\XOPXúGXU��<ÕUWÕ÷ÕQ� E|\�N� GLDPHWULQL� Qԥ]ԥUԥ� DODUDT� VR\XOPXú�'+0�KLVVԥVL� \ÕUWÕT� NԥQDUÕQGDQ� TRSDUÕOPDGDQ�
oHYULOLE� \ÕUWÕ÷ÕQ� LoLQԥ� \HUOԥúGLULOPLúGLU�� 'DKD� VRQUD� PD\H� KDYD� P�EDGLOԥVL� DSDUÕOPÕú� Yԥ� ԥPԥOL\\DWÕQ� VRQXQGD�
ú�úԥYDUL�FLVLP�ERúOX÷XQD�����6)��TD]Õ�\HULGLOPLúGLU��;ԥVWԥ\ԥ�ELU�QHoԥ�J�Q�PԥFEXUL��]�DúD÷�X]DQPDT�W|YVL\ԥ
HGLOPLúGLU�

ԤPԥOL\\DWGDQ� ��� J�Q� VRQUD� WԥNUDU�P�D\LQԥ� ]DPDQÕ�9LV�26 ����� �6QHOOHQ� FԥGYԥOLQԥ� J|Uԥ�� ROPXú� Yԥ� \ÕUWÕT
WDPDPLOԥ�ED÷ODQPÕúGÕU��7ԥNUDUL�2.7�P�D\LQԥVLQGԥ� IRYHDGD�\ÕUWÕT�QDKL\\ԥVLQGԥ�\ÕUWÕ÷ÕQ� LoLQԥ�\HUOԥúGLUGL\LPL]
ø/0�SDUoDVÕQÕQ�\DUDWGÕ÷Õ�KLSHUUHÀHNWLYOLN�P�úDKLGԥ�HGLOPLúGLU��úԥN���D��E��
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D)   E)  
ùԥN� 1� D) ԤPԥOL\\DWGDQ ԥYYԥO J|] GLELQLQ úԥNLOL� E) ԥPԥOL\\DWGDQ TDEDT 2&7 P�D\LQԥVL

D)   E)
ùԥN�2� D) ԤPԥOL\\DWGDQ 20 J�Q VRQUD J|] GLELQLQ úԥNLOL� E) ԥPԥOL\\DWGDQ 20 J�Q VRQUD 2&7 P�D\LQԥVL

0�]DNLUԥ
$SDUGÕ÷ÕPÕú�NOLQLNL�P�úDKLGԥGԥQ�J|U�OG�\��NLPL�LQYHUWHG�ø/0�ÀDS�WH[QLNDVÕ�oR[�JHQLú�GLDPHWUOL�PDNXO\DU�

\ÕUWÕTODU� ]DPDQÕ� EHOԥ� \ÕUWÕ÷ÕQ� ED÷ODQPDVÕ� LOԥ� QԥWLFԥOԥQLU�� %HOԥ� NL�� ԥYYԥOOԥU� ø/0�LQ� VR\XOPDVÕ� LOԥ� 339� ]DPDQÕ�
LGLRSDWLN�PDNXO\DU�\ÕUWÕTODUÕQ�ED÷ODQPDVÕ�����ROPXúGXU�>��@��/DNLQ��VR\XOPXú�,/0�LQ�VD[ODQPDVÕ�LOԥ�EX�UԥTԥP
��������ԥ�TԥGԥU�DUWPÕúGÕU�>��@�

ø/0� ÀDS� WH[QLNDVÕ� LOԥ� JHQLú� GLDPHWUOL� \ÕUWÕTODUÕQ� ED÷ODQPDVÕQÕQ� VԥEԥELQL� L]DK� HWPԥN� �o�Q� ELU� VÕUD� ¿NLUOԥU�
P|YFXGGXU�� oHYULOPLú� ø/0� ÀDS� GD[LOLQGԥ� P�OOHU� K�FH\Uԥ� IUDTPHQWOԥULQL� VD[OD\ÕU�� %X� IUDTPHQWOԥU� PDNXO\DU�
\ÕUWÕ÷Õ� GROGXUXU� Yԥ� \ÕUWÕ÷ÕQ� ED÷ODQPDVÕQD� WԥNDQ� YHUԥQ� TOLDO� K�FH\UԥOԥULQ� SUROLIHUDVL\DVÕQÕ� V�UԥWOԥQGLULU�� %XQODU�
KԥPoLQLQ�WR[XPD�SUROLIHUDVL\DVÕ��o�Q�VNHOHW�UROXQX�R\QDPDTOD�IRWRUHVHSWRUODUÕQ�G�]J�Q�\HUOԥúPԥVLQL�WԥPLQ�HGLU�
Yԥ�VRQGD�SRVWRSHUDWLY�DQDWRPLN�Yԥ�IXQNVLRQDO�QԥWLFԥOԥUL�\D[úÕODúGÕUÕU��%X�Qԥ]ԥUL\\ԥ�ED]DO�PHPEUDQODUÕQ�WR[XPD
SUROLIHUDVL\DVÕQD�WԥNDQ�YHUPԥVLQԥ�ԥVDVODQÕU��<ÕUWÕT�GD[LOLQԥ�\HUOԥúGLULOPLú�ø/0�IUDTPHQWL�Gԥ�ED]DO�PHPEUDQ�ROGX÷X�
�o�Q�TOLDO�K�FH\Uԥ�SUROLIHUDVL\DVÕQD��QԥWLFԥGԥ�]DPDQOD�PDNXO\DU�\ÕUWÕ÷ÕQ�WDP�ED÷ODQPDVÕQD�VԥEԥE�ROXU�>��@�

/DNLQ�� LQYHUWHG� ø/0�ÀDS� WH[QLNDVÕQÕQ� WԥWELTL� VԥUKԥGVL]� GH\LO��%HOԥ� NL�� Eԥ]L� KDOODUGD�PD\H�KDYD�P�EDGLOԥVL
DSDUÕODUNԥQ�VD[ODQPÕú�ø/0�SDUoDVÕ�\ÕUWÕT�NԥQDUODUÕQGDQ�TRSD�ELOԥU��%XQXQ�EDú�YHUPԥ�HKWLPDOÕQÕ�D]DOWPDT��o�Q�
3)'�LVWLIDGԥ�HGLOLU�Yԥ�\D�LQIX]LRQ�Wԥ]\LT�D]DOGÕOÕU�>��@�

%HOԥOLNOԥ��TH\G�HWPԥN�LVWԥUGLN�NL��LQYHUWHG�ø/0�ÀDS�WH[QLNDVÕ�JHQLú�GLDPHWUOL�PDNXO\DU�\ÕUWÕTODUÕQ�P�DOLFԥVLQGԥ
WԥKO�NԥVL]�Yԥ�ID\GDOÕ�ELU�FԥUUDKL�WDNWLNDGÕU�Yԥ�TÕVD�P�GGԥW�ԥU]LQGԥ�\�NVԥN�DQDWRPLN�Yԥ�IXQNVLRQDO�QԥWLFԥOԥU�ԥOGԥ
HWPԥ\ԥ�LPNDQ�YHULU�

Ԥ'Ԥ%ø<<$7�

�� 0F&DQQHO�&�$��� (QVPLQJHU� -�/���'LHKO�1�1�� HW� DO�� 3RSXODWLRQ�%DVHG� ,QFLGHQFH� RI�0DFXODU�+ROHV� ���
2SKWKDOPRORJ\��������Y���������S�����������

�� :HOO\�1�(���:HQGHO�5�7��9LWUHRXV�VXUJHU\�IRU�LGLRSDWKLF�PDFXODU�KROHV��5HVXOWV�RI�D�SLORW�VWXG\����$UFK�
2SKWKDOPRO���������Y������S���������
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�� .DGRQRVRQR�.���,WRK�1���8FKLR�(��HW�DO�6WDLQLQJ�RI�LQWHUQDO�OLPLWLQJ�PHPEUDQH�LQ�PDFXODU�KROH�VXUJHU\
���$UFK��2SKWKDOPRO���������Y������S������������

�� $QGR�)���6DVDQR�.���2KED�1��HW�DO��$QDWRPLF�DQG�YLVXDO�RXWFRPHV�DIWHU�LQGRF\DQLQH�JUHHQ�DVVLVWHG�SHHOLQJ
RI�WKH�UHWLQDO�LQWHUQDO�OLPLWLQJ�PHPEUDQH�LQ�LGLRSDWKLF�PDFXODU�KROH�VXUJHU\����$P��-��2SKWKDOPRO��������
Y������S����������

�� %HXWHO�-���'DKPHQ�*���=LHJOHU�$��,QWHUQDO�OLPLWLQJ�PHPEUDQH�SHHOLQJ�ZLWK�LQGRF\DQLQH�JUHHQ�RU�WU\SDQ
EOXH�LQ�PDFXODU�KROH�VXUJHU\��$�UDQGRPL]HG�WULDO����$UFK��2SKWKDOPRO���������Y������S���������

�� +HQULFK� 3�%���+DULWRJORX�&���0H\HU� 3�� HW� DO��$QDWRPLFDO� DQG� IXQFWLRQDO� RXWFRPH� LQ� EULOOLDQW� EOXH�*
DVVLVWHG�FKURPRYLWUHFWRP\����$FWD��2SKWKDOPRO���������Y�����S����������

�� ,PDL�0���,LMLPD�+���*RWRK�7��HW��DO��2SWLFDO�FRKHUHQFH�WRPRJUDSK\�RI�VXFFHVVIXOO\�UHSDLUHG�LGLRSDWKLF
PDFXODU�KROHV����$P��-��2SKWKDOPRO���������Y������S���������

�� .DQJ�6�:���$KQ�.���+DP�'�,��7\SHV�RI�PDFXODU�KROH�FORVXUH�DQG� WKHLU� FOLQLFDO� LPSOLFDWLRQV� ���%U�� -�
2SKWKDOPRO���������Y�����S�����������

�� 0LFKDOHZVND� =���0LFKDOHZVNL� -��� &LVLHFNL� 6�� HW� DO�� &RUUHODWLRQ� EHWZHHQ� IRYHDO� VWUXFWXUH� DQG� YLVXDO
RXWFRPH�IROORZLQJ�PDFXODU�KROH�VXUJHU\��$�VSHFWUDO�RSWLFDO�FRKHUHQFH�WRPRJUDSK\�VWXG\����*UDHI��$UFK�
&OLQ��([S��2SKWKDOPRO���������Y������S����������

��� 0LFKDOHZVND�=���0LFKDOHZVNL�-���$GHOPDQ�5�$��HW�DO��,QYHUWHG�LQWHUQDO�OLPLWLQJ�PHPEUDQH�ÀDS�WHFKQLTXH�
IRU�ODUJH�PDFXODU�KROHV����2SKWKDOPRORJ\��������Y������S�����������

��� :HOO\�1�(���:HQGHO�5�7��9LWUHRXV�VXUJHU\�IRU�LGLRSDWKLF�PDFXODU�KROHV��5HVXOWV�RI�D�SLORW�VWXG\����$UFK�
2SKWKDOPRO���������Y������S���������

��� 6KXNOD�'���.DOOLDWK�-���1HHODNDQWDQ�1��HW�DO��$�FRPSDULVRQ�RI�EULOOLDQW�EOXH�*��WU\SDQ�EOXH��DQG�LQGRF\DQLQH
JUHHQ�G\HV�WR�DVVLVW�LQWHUQDO�OLPLWLQJ�PHPEUDQH�SHHOLQJ�GXULQJ�PDFXODU�KROH�VXUJHU\����5HWLQD��������Y�����
S������������

��� 5L]]R�6���%DFKHULQLQ�'��7UHDWPHQW�RI�PDFXODU�KROH�ZLWK�LQYHUWHG�,/0�ÀDS�WHFKQLTXH����5HWLQD�WRGD\�
������S��������

��� 6KLQ� 0�.��� 3DUN� .�+��� 3DUN� 6�:�� HW� DO�� 3HUÀXRUR�Q�RFWDQH�DVVLVWHG� VLQJOH�OD\HUHG� LQYHUWHG� LQWHUQDO�
OLPLWLQJ�PHPEUDQH�ÀDS�WHFKQLTXH�IRU�PDFXODU�KROH�VXUJHU\����5HWLQD��������Y�����S������������

Ɇɚɦɟɞɨɜ�Ɋ�Ⱥ���Ⱥɥɢɟɜ�ɏ�Ⱦ���Ⱥɥɢɟɜɚ�Ɍ�Ⱥ�

ɌȿɏɇɂɄȺ�©,19(57('�,/0�)/$3ª�ɉɊɂ�ɆȺɄɍɅəɊɇɕɏ�ɊȺɁɊɕȼȺɏ
ȻɈɅɖɒɈȽɈ�ȾɂȺɆȿɌɊȺ��ɄɅɂɇɂɑȿɋɄɂɃ�ɋɅɍɑȺɃ�

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

Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ� ɦɚɤɭɥɹɪɧɵɣ�ɪɚɡɪɵɜ��LQYHUWHG�,/0�ÀDS��ɨɩɬɢɱɟɫɤɚɹ�ɤɨɝɟɪɟɧɬɧɚɹ�ɬɨɦɨɝɪɚɮɢɹ

ɊȿɁɘɆȿ�

ȼ�ɫɬɚɬɶɟ�ɩɪɟɞɫɬɚɜɥɟɧ�ɤɥɢɧɢɱɟɫɤɢɣ�ɫɥɭɱɚɣ����ɥɟɬɧɨɝɨ�ɩɚɰɢɟɧɬɚ�ɫ�ɦɚɤɭɥɹɪɧɵɦ�ɪɚɡɪɵɜɨɦ�ɛɨɥɶɲɨɝɨ�ɞɢɚ�
ɦɟɬɪɚ��ȼɨ�ɜɪɟɦɹ�ɩɪɨɜɟɞɟɧɢɹ�ɜɢɬɪɷɤɬɨɦɢɢ�ɩɨɫɥɟ�ɨɤɪɚɲɢɜɚɧɢɹ�ɜ�ɫɜɹɡɢ�ɫ�ɛɨɥɶɲɢɦ�ɞɢɚɦɟɬɪɨɦ�ɪɚɡɪɵɜɚ�,/0�
ɧɟ�ɭɞɚɥɹɥɨɫɶ�ɢ�ɩɟɪɟɦɟɫɬɢɥɨɫɶ�ɜɨ�ɜɧɭɬɪɶ�ɪɚɡɪɵɜɚ��ɑɟɪɟɡ����ɞɧɟɣ�ɩɨɫɥɟ�ɨɩɟɪɚɰɢɢ�ɨɩɪɟɞɟɥɢɥɨɫɶ�ɩɨɥɧɨɟ�
ɡɚɤɪɵɬɢɟ�ɪɚɡɪɵɜɚ��Ɉɫɬɪɨɬɚ�ɡɪɟɧɢɹ�ɛɨɥɶɧɨɝɨ�ɭɥɭɱɲɢɥɨɫɶ�ɢ�ɫɨɫɬɚɜɥɹɥɚ������ɩɨ�ɬɚɛɥɢɰɟ�ɋɧɟɥɥɟɧɚ�

Ɍɚɤɢɦ�ɨɛɪɚɡɨɦ��ɯɨɬɢɦ�ɩɨɞɱɟɪɤɧɭɬɶ��ɱɬɨ�ɬɟɯɧɢɤɚ�ɜɵɩɨɥɧɟɧɢɹ�©LQYHUWHG�,/0�ÀDSª�ɩɪɢ�ɦɚɤɭɥɹɪɧɵɯ�ɪɚɡ�
ɪɵɜɚɯ�ɫ�ɛɨɥɶɲɢɦ�ɞɢɚɦɟɬɪɨɦ�ɹɜɥɹɟɬɫɹ�ɛɟɡɨɩɚɫɧɨɣ�ɢ�ɩɨɡɜɨɥɹɟɬ�ɩɨɥɭɱɢɬɶ�ɜɵɫɨɤɢɟ�ɚɧɚɬɨɦɢɱɟɫɤɢɟ�ɢ�ɮɭɧɤ�
ɰɢɨɧɚɥɶɧɵɟ�ɪɟɡɭɥɶɬɚɬɵ�
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0DPPDGRY�5�$���$OL\HY�.K�'��$OL\HYD�7�$�

,19(57('�,17(51$/�/,0,7,1*��,/0��)/$3�7(&+1,48(�)25�/$5*(
0$&8/$5�+2/(6

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

.H\ ZRUGV� PDFXODU�UXSWXUHV��LQYHUWHG�,/0�ÀDS��RSWLFDO�FRKHUHQFH�WRPRJUDSK\

6800$5<�

,Q�WKLV�FOLQLFDO�FDVH�WKHUH�ZDV�UHSRUWHG�D����\HDUV�ROG�SDWLHQW�ZLWK�ODUJH�PDFXODU�UXSWXUHV��'XULQJ�SDUV�SODQD
YLWUHFWRP\�DIWHU�G\H�VWDLQLQJ�WKH�,/0�ZDV�QRW�FRPSOHWHO\�UHPRYHG�DQG�WKHQ�ZDV�LQYHUWHG�WR�FRYHU�DQG�¿OO�WKH�
PDFXODU�KROH��$IWHU����GD\V�IURP�WKH�VXUJHU\�WKH�KROH�ZDV�FRPSOHWHO\�FORVHG��7KH�SDWLHQWV�YLVLRQ�LPSURYHG�DQG�
ZDV������E\�6QHOOHQ��

6R��LQYHUWHG�,/0�ÀDS�WHFKQLTXH�DSSHDUHG�WR�EH�D�VDIH�DQG�VXFFHVVIXO�DSSURDFK�IRU�WKH�PDQDJHPHQW�RI�ODUJH
LGLRSDWKLF�0+V�ZLWK�SURPLVLQJ�VKRUW�WHUP�DQDWRPLFDO�DQG�IXQFWLRQDO�UHVXOWV��

.RUUHVSRQGHQVL\D��o�Q�
0ΩPPDGRY�5XVODQ�$EEDV�R÷OX��DNDG��=ΩULIΩ�ΨOL\HYD�DGÕQD�0LOOL�2IWDOPRORJL\D�0ΩUNΩ]L��4ODXNRPD�ú|EΩVLQLQ�
KΩNLP�RIWDOPRORTX
ΨOL\HY�;DOLG�'LODYΩU�R÷OX��WLEE��]UΩ�IΩOVΩIΩ�GRNWRUX��DNDG��=ΩULIΩ�ΨOL\HYD�DGÕQD�0LOOL�2IWDOPRORJL\D�0ΩUNΩ]LQLQ
9LWUHRUHWLQDO�&ΩUUDKL\\Ω�E|OPΩVLQLQ�P�GLUL
ΨOL\HYD�7ΩUODQ�$\GÕQ�TÕ]Õ��DNDG��=ΩULIΩ�ΨOL\HYD�DGÕQD�0LOOL�2IWDOPRORJL\D�0ΩUNΩ]L��HNVLPHU�OD]HU�FΩUUDKL\\ΩVL
ú|EΩVLQLQ�KΩNLP�RIWDOPRORTX
hQYDQ��$=�������%DNÕ�úΩK���&DYDG[DQ�N�o��������
7HO����������������������������������������
(�PDLO��RIWDO�MXUQDO#H\H�JRY�D]


