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<HNXQ��3DVL\HQWLQ��PXPL�LPPXQRORML�P�D\LQԥVL�]DPDQÕ�VSHVL¿N�ELU�Gԥ\LúLNOLN�TH\Gԥ�DOÕQPDPÕúGÕU��$OÕQDQ�
QԥWLFԥOԥU� XYHLWOԥUGԥ� UDVW� JԥOLQԥQ� �PXPL� LPPXQRORML� VWDWXVXQ� TH\UL�VSHVL¿N� Gԥ\LúLNOLNOԥULGLU�� øOWLKDE� SURVHVLQLQ�
PԥUKԥOԥVLQGԥQ� Yԥ� DSDUÕODQ�P�DOLFԥGԥQ� DVÕOÕ� RODUDT� K�FH\Uԥ� Yԥ� KXPRUDO� LPPXQLWHWLQ� J|VWԥULFLOԥUL�P�[WԥOLI� LGL��
%HOԥ� SDVLHQWOԥULQ� X]XQP�GGԥWOL� VWHURLG� P�DOLFԥ\ԥ� HKWL\DFÕ� ROGX÷X� �o�Q�� E|\UԥN�� TDUD� FL\ԥU� IXQNVL\DODUÕQÕ��
OLSLGOԥU�P�EDGLOԥVLQL��TO�NRQHRJHQH]L�Qԥ]DUԥWGԥ�VD[ODPDT�PԥTVԥGL�LOԥ�GLQDPLN�RODUDT�ELRNLP\ԥYL�P�D\LQԥOԥU�Gԥ�
DSDUÕOPDOÕGÕU��;ԥVWԥQLQ�úLND\ԥWOԥULQԥ��DQDPQH]ԥ��KHo�ELU�GԥOLE�NHoԥQ�WUDYPD�Yԥ�LQWUDRNXO\DU�FԥUUDKL�ԥPԥOL\\DWÕQ�
ROPDPDVÕ�� Yԥ� DSDUÕODQ�P�D\LQԥOԥULQ� QԥWLFԥOԥULQԥ� �SROLR]�� YLWLOLTR�� WLQQLW�� ELODWHUDO� SDQXYHLW�� GLTԥU� XYHLWOԥUԥ� [DV�
RODQ�ODERUDWRU�P�D\LQԥ�QԥWLFԥOԥULQLQ�Yԥ�NOLQLNL�ԥODPԥWOԥULQ�ROPDPDVÕ��ԥVDVODQDUDT�[ԥVWԥGԥ�9RTW�.R\DQDJL�+DUDGD�
[ԥVWԥOL\LQLQ�QDWDPDP�IRUPDVÕQÕQ�ROGX÷XQX�G�ú�QG�N�Yԥ�|ONԥPL]Gԥ�[ԥVWԥOL\LQ�EX�IRUPDVÕQÕQ�D]�UDVW�JԥOLQGL\LQL�
Qԥ]ԥUԥ�DODUDT��|]�NOLQLNL�P�úDKLGԥPL]Oԥ�E|O�úPԥ\L�OD]ÕP�ELOGLN�
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��� $O�.KDUDVKL�$�6���$OGLEKL�+���$/�)UD\NK�+��HW�DO��3URJQRVWLF�IDFWRUV�LQ�9RJW�.R\DQDJL�+DUDGD�GLVHDVH�
���øQW��2SKWKDOPRO���������Y�����S��������

��� %DFVDO�.��:HQ�'�6�+���&KHH�6�3��&RQFRPLWDQW�FKRURLGDO�LQÀDPPDWLRQ�GXULQJ�DQWHULRU�VHJPHQW�UHFXUUHQFH�
LQ�9RJW�.R\DQDJL�+DUDGD�GLVHDVH����$P��-��2SKWKDOPRO���������S����������

��� *DUFLD�/�$���&DUURO�0�2���/HRQ�0�$�*��9RJW�.R\DQDJL�+DUDGD�V\QGURPH�LQ�FKLOGKRRG����øQW��2SKWKDOPRO��
&OLQ���������Y�����S��������

��� 1XVVHQEODWW�5�%��:KLWFXS�6�0��8YHLWLV��)XQGDPHQWDOV�DQG�FOLQLFDO�SUDFWLFH��������S���������
��� 6DFKGHY�1���*XSWD�9���*XSWD�$��HW�DO��3RVWHULRU�VHJPHQW�UHFXUUHQFHV�LQ�9RJW�.R\DQDJL�+DUDGD�GLVHDVH����

øQW��2SKWKDOPRO���������Y�����S���������
��� 7�UN�2IWDOPRORML�'HUQH÷L�H÷LWLP�\D\ÕQODUÕ�����8YHLWOHU�WDQÕ��PHGLNDO�WHGDYL�YH�FHUUDKL�\DNODúÕPODU��������

V���������
��� %\NKRYVND\D�ø���7KRUQH�-�(���.HPSHQ�-�+��HW�DO��9RJW�.R\DQDJL�+DUDGD�GLVHDVH��FOLQLFDO�RXWFRPHV����

$P��-��2SKWKDOPRO���������Y����������S���������
��� 6XNDYDWFKDULQ� 6��� 7VDL� -�+��� 5DR� 1�$�� 9RJW�.R\DQDJL�+DUDGD� GLVHDVH� LQ� +LVSDQLF� SDWLHQWV� ��� øQW��

2SKWKDOPRO���������Y����������S���������
��� øQRPDWD�+���5DR�1�$��'HSLJPHQWHG� DWURSKLF� OHVLRQV� LQ� VXQVHW� JORZ� IXQGL� RI�9RJW�.R\DQDJL�+DUDGD�

GLVHDVH����$P��-��2SKWKDOPRO���������Y������S���������
���� ,JDZD�.���(QGR�+��<RNR]HNL�+�� HW� DO��$ORSHFLD� LQ�9RJW�.R\DQDJL�+DUDGD� V\QGURPH� ��� -��(XU��$FDG��

'HUPDWRO��9HQHURO���������Y��������S���������

�Ƚɭɥɢɟɜɚ�ɋ�ɇ���Ƚɭɥɢɟɜɚ�Ɇ�Ƚ���Ɂɟɣɧɚɥɨɜɚ�Ɂ�ɗ���Ɇɟɞɠɢɞɨɜɚ�ɋ�Ɋ�

ɋɂɇȾɊɈɆ�ɎɈȽɌȺ�ɄɈəɇȺȽɂ�ɏȺɊȺȾȺ��ɫɥɭɱɚɣ�ɢɡ�ɤɥɢɧɢɤɢ�

ɇɚɰɢɨɧɚɥɶɧɵɣ�ɐɟɧɬɪ�Ɉɮɬɚɥɶɦɨɥɨɝɢɢ�ɢɦɟɧɢ�ɚɤɚɞɟɦɢɤɚ�Ɂɚɪɢɮɵ�Ⱥɥɢɟɜɨɣ��ɝ��Ȼɚɤɭ

Ʉɥɸɱɟɜɵɟ�ɫɥɨɜɚ��ɫɢɧɞɪɨɦ�Ɏɨɝɬɚ�Ʉɨɹɧɚɝɢ�ɏɚɪɚɞɚ��ɩɨɥɢɨɡ��ɩɟɪɢɥɢɦɛɚɥɶɧɵɣ�ɜɢɬɢɥɢɝɨ��ɛɢɥɚɬɟɪɚɥɶɧɵɣ�
ɩɥɟɨɫɢɬɨɡ

ɊȿɁɘɆȿ

ɇɚ�ɨɫɧɨɜɚɧɢɢ�ɠɚɥɨɛ��ɚɧɚɦɧɟɡɚ�ɛɨɥɶɧɨɝɨ��ɨɬɫɭɬɫɬɜɢɟ�ɩɪɨɧɢɤɚɸɳɟɣ�ɬɪɚɜɦɵ�ɢ�ɢɧɬɪɚɨɤɭɥɹɪɧɵɯ�ɯɢɪɭɪ�
ɝɢɱɟɫɤɢɯ�ɨɩɟɪɚɰɢɣ���ɪɟɡɭɥɶɬɚɬɨɜ�ɩɪɨɜɟɞɟɧɧɨɝɨ�ɨɛɫɥɟɞɨɜɚɧɢɹ��ɧɚɥɢɱɢɟ�ɩɨɥɢɨɡɚ��ɜɢɬɢɥɢɝɨ��ɬɢɧɧɢɬɚ��ɞɜɭ�
ɫɬɨɪɨɧɧɟɝɨ�ɩɚɧɭɜɟɢɬɚ��ɨɬɫɭɬɫɬɜɢɟ�ɩɪɢɫɭɳɢɯ�ɞɪɭɝɢɦ�ɬɢɩɚɦ�ɭɜɟɢɬɨɜ�ɪɟɡɭɥɶɬɚɬɨɜ�ɤɥɢɧɢɱɟɫɤɢɯ�ɢ�ɥɚɛɨɪɚɬɨɪ�
ɧɵɯ�ɢɫɫɥɟɞɨɜɚɧɢɣ��ɛɵɥ�ɩɨɫɬɚɜɥɟɧ�ɞɢɚɝɧɨɡ��ɧɟɩɨɥɧɚɹ�ɮɨɪɦɚ�ɫɢɧɞɪɨɦɚ�Ɏɨɝɬɚ�Ʉɨɹɧɚɝɢ�ɏɚɪɚɞɚ��ɇɚɲ�ɫɥɭɱɚɣ�
ɩɪɟɞɫɬɚɜɥɹɟɬ�ɤɥɢɧɢɱɟɫɤɭɸ�ɰɟɧɧɨɫɬɶ�ɜɜɢɞɭ�ɪɟɞɤɨɣ�ɜɫɬɪɟɱɚɟɦɨɫɬɢ�ɧɟɩɨɥɧɨɣ�ɮɨɪɦɵ�ɷɬɨɝɨ�ɡɚɛɨɥɟɜɚɧɢɹ��ɫɨ�
ɩɪɹɠɟɧɧɨɣ�ɫɨ�ɫɥɨɠɧɨɫɬɹɦɢ�ɩɨɫɬɚɧɨɜɤɢ�ɩɪɚɜɢɥɶɧɨɝɨ�ɞɢɚɝɧɨɡɚ�
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�*XOL\HYD�6�1���*XOL\HYD�0�+���=H\QDORYD�=�(���0HMLGRYD�6�5�

92*7�.2<$1$*,��+$5$'$�6<1'520(��FOLQLFDO�FDVH�

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

.H\�ZRUGV��9RJW�.R\DQDJL�+DUDGD�V\QGURPH��SROLRVLV��SHULOLPEDO�YLWLOLJR��ELODWHUDO�SOHRVLWRVLV

6800$5<

%DVHG�RQ�FOLQLFDO� LQYHVWLJDWLRQV�DQG�DQDPQHVLV�RI�SDWLHQW�GLDJQRVLV�RI� LQFRPSOHWH�IRUP�RI�GLVHDVH�RI�9RJW�
.R\DQDJL�+DUDGD�V\QGURPH�ZDV�PDGH�

7KLV�FDVH�IURP�RXU�SUDFWLFH�E\�RXU�RSLQLRQ�LV�RI�LPSRUWDQW�FOLQLFDO�LQWHUHVW�GXH�WR�XQFRPPRQ�FOLQLFDO�SUHVHQWDWLRQ�
DQG�UDULW\�RI�LQFRPSOHWH�IRUP�ZKLFK�PDGH�GLDJQRVLV�PRUH�GLI¿FXOW�

.RUUHVSRQGHQVL\D��o�Q�

4XOL\HYD�6HYLQF�1DWLT�TÕ]Õ�DNDG��=�ԤOL\HYD�DG��0LOOL�2IWDOPRORJL\D�0ԥUNԥ]LQLQ�J|]�Q�LQIHNVL\D�[ԥVWԥOLNOԥUL�Yԥ�
EX\QX]�TLúDQÕQ�FԥUUDKL\\ԥVL�ú|EԥVLQLQ�KԥNLP�RIWDOPRORTX

4XOL\HYD�0LQDUԥ�+ԥPLG�TÕ]Õ��WLEE��]Uԥ�IԥOVԥIԥ�GRNWRUX��DNDG��=�ԤOL\HYD�DG��0LOOL�2IWDOPRORJL\D�0ԥUNԥ]LQLQ�
J|]�Q�LQIHNVL\D�[ԥVWԥOLNOԥUL�Yԥ�EX\QX]�TLúDQÕQ�FԥUUDKL\\ԥVL�ú|EԥVLQLQ�UԥKEԥUL

0ԥFLGRYD�6ԥELQԥ�5RPHO�TÕ]Õ��WLEE��]Uԥ�IԥOVԥIԥ�GRNWRUX��DNDG��=�ԤOL\HYD�DG��0LOOL�2IWDOPRORJL\D�0ԥUNԥ]LQLQ�
ODERUDWRU�GLDTQRVWLN�ú|EԥVLQLQ�UԥKEԥUL

Ⱥɞɪɟɫ��$=������ɭɥ�Ⱦɠɚɜɚɞɯɚɧɚ�������
Ɍɟɥɟɮɨɧ�����������
ȿ�PDLO��DGPLQLVWUDWRU#H\H�D]��ZZZ�H\H�D]
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ɍȾɄ������������������

Ⱥɯɜɟɪɞɢɟɜɚ�ȼ�Ⱥ���ɒɚɦɢɥɨɜɚ�Ɏ�Ƚ���Ȼɚɥɚɟɜɚ�Ɋ�ɇ���Ɇɟɞɠɢɞɨɜɚ�ɋ�Ɋ�

ɊȿɐɂȾɂȼɂɊɍɘɓȺə�&ɂɆɉȺɌɂɑȿɋɄȺə�ɈɎɌȺɅɖɆɂə��ɫɥɭɱɚɣ�ɢɡ�
ɤɥɢɧɢɤɢ�

ɇɚɰɢɨɧɚɥɶɧɵɣ�ɐɟɧɬɪ�Ɉɮɬɚɥɶɦɨɥɨɝɢɢ�ɢɦɟɧɢ�ɚɤɚɞɟɦɢɤɚɁɚɪɢɮɵ�Ⱥɥɢɟɜɨɣ��ɝ��Ȼɚɤɭ

Ʉɥɸɱɟɜɵɟ�ɫɥɨɜɚ��ɫɢɦɩɚɬɢɱɟɫɤɚɹ�ɨɮɬɚɥɶɦɢɹ��ɤɨɪɬɢɤɨɫɬɟɪɨɢɞɵ�ɷɩɢɬɟɥɢɨɢɞɧɵɟ�ɤɥɟɬɤɢ�ɨɱɚɝɢ�Ⱦɚɥɟ�
ɧɚ�Ɏɭɤɫɚ�

ɋɢɦɩɚɬɢɱɟɫɤɚɹ�ɨɮɬɚɥɶɦɢɹ��RSKWKDOPLD�V\PSDWKLFD�±�ɨɬ�ɝɪɟɱɟɫɤɨɝɨ�ɫɥɨɜɚ�³V\PSDWKHV´�±�ɨɬɪɚɠɟɧɧɨ�ɜɨɡɧɢ�
ɤɚɸɳɢɣ��±�ɷɬɨ�ɫɜɨɟɨɛɪɚɡɧɵɣ�ɞɜɭɫɬɨɪɨɧɧɢɣ�ɝɪɚɧɭɥɟɦɚɬɨɡɧɵɣ�ɭɜɟɢɬ��ɜɨɡɧɢɤɚɸɳɢɣ�ɜ�ɡɞɨɪɨɜɨɦ�ɝɥɚɡɭ�ɩɨɫɥɟ�
ɩɪɨɧɢɤɚɸɳɟɣ�ɬɪɚɜɦɵ�ɢɥɢ�ɜɧɭɬɪɢɝɥɚɡɧɨɣ�ɨɩɟɪɚɰɢɢ�ɞɪɭɝɨɝɨ�ɝɥɚɡɚ�

ɂɦɟɸɬɫɹ�ɞɚɧɧɵɟ�ɨ�ɱɚɫɬɨɬɟ�ɋɈ�ɜ�ɩɨɩɭɥɹɰɢɢ�ɫɪɟɞɢ�ɠɢɬɟɥɟɣ�Ⱥɧɝɥɢɢ�ɢ�ɂɪɥɚɧɞɢɢ�ɫɨɫɬɚɜɥɹɸɳɢɟ������ɧɚ�����
ɬɵɫ�ɧɚɫɟɥɟɧɢɹ�>�@��ɑɚɫɬɨɬɚ�ɋɈ�ɫɪɟɞɢ�ɛɨɥɶɧɵɯ�ɫ�ɭɜɟɢɬɚɦɢ�ɜ�ɇɚɰɢɨɧɚɥɶɧɨɦ�ɢɧɫɬɢɬɭɬɟ�ɝɥɚɡɚ�ɋɒȺ�>�@�ɢ�ɜ�ɝɥɚɡ�
ɧɨɦ�ɝɨɫɩɢɬɚɥɟ�0RRU¿HOG�ɜ�Ⱥɧɝɥɢɢ������>�@�ɋɨɜɟɪɲɟɧɫɬɜɨɜɚɧɢɟ�ɦɟɬɨɞɨɜ�ɩɟɪɜɢɱɧɨɣ�ɯɢɪɭɪɝɢɱɟɫɤɨɣ�ɨɛɪɚɛɨɬɤɢ�
ɩɪɨɧɢɤɚɸɳɢɯ�ɪɚɧɟɧɢɣ�ɢ�ɦɟɞɢɤɚɦɟɧɬɨɡɧɨɝɨ�ɥɟɱɟɧɢɹ�ɩɪɢɜɟɥɨ�ɤ�ɫɧɢɠɟɧɢɸ�ɱɚɫɬɨɬɵ�ɋɈ�ɩɨɫɥɟ�ɩɪɨɧɢɤɚɸɳɢɯ�
ɪɚɧɟɧɢɣ�ɝɥɚɡɧɨɝɨ�ɹɛɥɨɤɚ�ɫ�ɧɚɱɚɥɚ�ɏɏ�ɫɬɨɥɟɬɢɹ�ɜ������ɪɚɡ��ɢ�ɜ�ɧɚɫɬɨɹɳɟɟ�ɜɪɟɦɹ�ɨɧɚ�ɫɨɫɬɚɜɥɹɟɬ����������>����@��
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