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$NDGHPLN�=ΩULIΩ�ΨOL\HYD�DGÕQD�0LOOL�2IWDOPDORJL\D�0ΩUNΩ]L��%DNÕ�ú���$]ΩUED\FDQ

$oDU�V|]OԥU��UHVLGLYOΩúPLú�GDNULRVLVWLWOΩU��WUDQVNDQDOLNXO\DU�GLRG�OD]HU�GDNULRVLVWRULQRVWRPL\D

*|]\DúÕ� DSDUÕFÕ� \ROODUÕQ� [ԥVWԥOLNOԥUL� J|]� [ԥVWԥOLNOԥULQLQ� Wԥ[PLQԥQ� ������QL�� YHUWLNDO� KLVVԥQLQ� LOWLKDEL�
[ԥVWԥOLNOԥUL�LVԥ��������QL�WԥúNLO�HGLU�>���@��*|]\DúÕ�DSDUÕFÕ�\ROODUÕQ�YHUWLNDO�KLVVԥVLQLQ�NHoLULFLOL\LQLQ�SR]XOPDVÕQGD�
GDNULRVLVWRULQRVWRPL\D��'65��FԥUUDKL�ԥPԥOL\\DWÕ�KDO�KD]ÕUGD�ԥVDV�P�DOLFԥ�PHWRGX�KHVDE�ROXQXU��'65�ԥPԥOL\\DWÕQÕQ�
GDYDPOÕ�X]DT�QԥWLFԥOԥULQL�ԥPԥOL\\DWGDQ�����D\�VRQUD�TL\PԥWOԥQGLUPԥN�RODU�>���@��%X�ԥPԥOL\\DWGDQ�VRQUD�UHVLGLYOԥULQ�
PH\GDQD�oÕ[PD�WH]OL\L�[DULFL�'65�Gԥ��������������HQGRQD]DO�'65�Gԥ�������>���@��WUDQVNDQDOLNXO\DU�OD]HU�'65�
Gԥ����������>�@�WԥúNLO�HGLU�

'65�ԥPԥOL\\DWÕQGDQ� VRQUD�EDú�YHUԥQ� UHVLGLYOԥULQ� ԥVDV� VԥEԥEL�NLPL�\HQL�\DUDGÕOPÕú�GDNULRVWRP�QDKL\ԥVLQGԥ�
TUDQXO\DVLRQ� ELUOԥúGLULFL� WR[XPDQÕQ� LQNLúDIÕ� QԥWLFԥVLQGԥ� oDSÕT� PHPEUDQÕQ� IRUPDODúPDVÕ� J|VWԥULOPԥNGԥGLU�
>�����@��2SWLPDO�|Oo�OԥUGԥ�Yԥ�ORNDOL]DVL\DGD�IRUPDODúGÕUÕOPD\DQ�GDNULRVWRPODUÕQ�V�P�N�KLVVԥVLQLQ�GDUDOPDVÕ�Yԥ�
ELWLúPԥVLQԥ� Gԥ� UDVW� JԥOLQPԥNGԥGLU� >���@��*|]\DúÕ� NLVԥVLQLQ� DúD÷Õ� KLVVԥVLQGԥ� ��FLELQ��� VD[ODQÕOPDVÕ� LOԥ� \DUDGÕODQ�
GDNULRVWRPODUGDQ�VRQUD�GD�UHVLGLYOԥUԥ�UDVW�JԥOLQLU�>�@��%ԥ]L�RIWDOPRORT�FԥUUDKODU�ULQRSDWDORJL\DQÕQ�PԥQ¿�WԥVLULQL�Gԥ�
UHVLGLYOԥULQ�VԥEԥEOԥUL�DUDVÕQGD�J|VWԥULUOԥU�>�@��%LULQFLOL�[DULFL�'65�ԥQ�VRQUD�ԥPԥOL\\DW�VDKԥVLQGԥ�oDSÕT�WR[XPDQÕQ�
IRUPDODúPDVÕ�WԥNUDU�[DULFL�'65�ԥPԥOL\DWÕQÕQ�LFUDVÕQÕ�WUDYPDWLN�Yԥ�WH[QLNL�ED[ÕPGDQ�oԥWLQOԥúGLULU�

6RQ�G|YUOԥUGԥ�PLNURHQGRVRSLN�Yԥ�OD]HU�WH[QDORJL\DODUÕQÕQ�WԥWELTL�WԥNUDU�'65�ԥPԥOL\\DWÕQÕQ�GDKD�WԥKO�NԥVL]�Yԥ�
D]�WUDYPDWLN�LFUDVÕQD�LPNDQ�\DUDWPÕúGÕU�>����@�

0ԥTVԥG�� 5HVLGLYOԥúPLú� GDNULRVLVWLWOԥULQ� P�DOLFԥVLQGԥ� WUDQVNDQDOLNXO\DU� GLRG� OD]HU� '65�LQ� HIIHNWLYOL\LQLQ�
|\UԥQLOPԥVL�

0DWHULDO�Yԥ�PHWRGODU�������FL�LO�ԥU]LQGԥ�$N��=��ԤOL\HYD�DG��0LOOL�2IWDOPRORJL\D�0ԥUNԥ]LQLQ�0DVDOOÕ�UHJLRQDO�
ú|EԥVLQGԥ� UHVLGLYOԥúPLú�GDNULRVLVWLWOԥ�RODQ���TDGÕQ�[ԥVWԥGԥ� WUDQVNDQDOLNXO\DU�GLRG� OD]HU�'65�PHWRGX� LOԥ� WԥNUDU�
FԥUUDKL� ԥPԥOL\\DW� DSDUÕOPÕúGÕU�� ;ԥVWԥOԥULQ� \Dú� KԥGGL� ������ \DúODU� DUDVÕ� ROPXúGXU�� �� [ԥVWԥGԥ� WUDQVNDQDOLNXO\DU�
OD]HU�'65�GԥQ�VRQUD����[ԥVWԥGԥ�LVԥ�[DULFL�'65�GԥQ�VRQUD�UHVLGLY�EDú�YHUPLúGLU��øONLQ�ԥPԥOL\\DWGDQ�NHoԥQ�G|YU�
��D\�LOԥ����LO�DUDVÕQGD�Gԥ\LúLU��%�W�Q�[ԥVWԥOԥUԥ��PXPL�RIWDOPRORML�P�D\LQԥ�LOԥ�\DQDúÕ�0�<��6XOWDQRYD�PHWRGX�LOԥ�
��NDQDOFÕT���VÕQD÷Õ��\DúDSDUÕFÕ�\ROODUÕQ�\X\XOPDVÕ�Yԥ�]RQGODQPDVÕ��HQGRQD]DO�NRQWURO�DOWÕQGD�GDNULRVWRP�QDKL\ԥVLQLQ�
WUDQVNDQDOLNXO\DU� LúÕTODQGÕUÕOPDVÕ�� HQGRVNRSLN� ULQRVNRSL\D� P�D\LQԥOԥUL� DSDUÕOPÕúGÕU�� ԤPԥOL\\DWODU� ³)LHJHU�
(QGRSKWLNV´�¿UPDVÕQÕQ� YLGHRHQGRVNRSLN� NRPSOHNVL� Yԥ� ³2SWRWHN´�¿UPDVÕQÕQ� ³/DFUL0D[���´� WUDQVNDQDOLNXO\DU�
OD]HU�'&5�FLKD]ÕQGDQ�LVWLIDGԥ�ROXQDUDT�DSDUÕOPÕúGÕU��%�W�Q�ԥPԥOL\\DWODU�\HUOL�DQHVWH]L\D�DOWÕQGD�LFUD�ROXQPXúGXU�

ԤPԥOL\\DWÕQ� JHGLúL�� ���OL� /LGRNDLQ� Yԥ� ������� QLVEԥWLQGԥ�$GUHQDOLQ�PԥKOXOX� LOԥ� EXUXQXQ� VHOLNOL� TLúDVÕQÕQ�
Yԥ� J|]\DúÕ� NLVԥVL� QDKL\ԥVLQGԥ� \HUOL� WR[XPDODUÕQ� LQ¿OWUDVLRQ� DQHVWH]L\DVÕQGDQ� VRQUD�� KԥU� LNL� \Dú� Q|TWԥVL� NRQLN�
]RQGOD�JHQLúOԥQGLULOLU��%RXPDQ�]RQGODUÕ� LOԥ�J|]\DúÕ�NDQDOFÕ÷Õ�JHQLúOԥQGLULOԥUԥN�YLVNRHODVWLNOԥ�GROGXUXOXU��/D]HU�
XFOXT�NDQDOFÕTGDQ�NHoLULOԥUԥN�GDNULRVWRP�QDKL\ԥVLQԥ�GR÷UX�\|QԥOGLOLU��/D]HU�LúÕ÷Õ�EXUXQXQ�VHOLNOL�TLúDVÕ�WԥUԥIGԥQ�
GDNULRVWRP�QDKL\ԥVLQGԥ�HQGRVNRSLN�NDPHUD�YDVLWԥVLOԥ�P�úDKLGԥ�ROXQXU�������YDWW�J�F�QGԥ������QP�GDO÷D�X]XQOXTOX�
GLRG� OD]HU� HQHUMLVL� IDVLOԥOL� UHMLPGԥ� LVWLIDGԥ� ROXQDUDT�PHPEUDQR]� REVWUXNVL\D� ]RQDVÕ� WԥPL]OԥQLU� Yԥ� RVWHRWRPL\D�
QDKL\ԥVL� GDLUԥYL� Yԥ� \D� RYDO� IRUPDGD�� ��� PP� GLDPHWULQԥ� TԥGԥU� JHQLúOԥQGLULOLU�� 'DNULRVWRP� QDKL\ԥVLQԥ� �� GԥT��
P�GGԥWLQԥ�����PT�PO�NRQVHQWUDVL\DGD�0LWRPLVLQ�&�PԥKOXOX�DSOLNDVL\D�ROXQXU��ԤPԥOL\\DW�ELNDQDOLNXO\DU�VLOLNRQ�
VWHQG�LPSODQWDVL\DVÕ�LOԥ�\HNXQODúGÕUÕOÕU��úԥNLO����

1ԥWLFԥ�Yԥ�P�]DNLUԥOԥU��'DNULRVWRP�QDKL\ԥVLQLQ�WUDQVNDQDOLNXO\DU�LúÕTODQGÕUÕOPDVÕ�Yԥ�HQGRVNRSLN�ULQRVNRSL\D�
]DPDQÕ� �� [ԥVWԥGԥ� PHPEUDQR]� REVWUXNVL\D� LOԥ� \DQDúÕ� GDNULRVWRP� QDKL\ԥVL� LOԥ� RUWD� EXUXQ� EDOÕTTXOD÷Õ� DUDVÕQGD�
VLQH[L\D� �úԥNLO� ���� �� [ԥVWԥGԥ� LVԥ� GDNULRVWRPXQ� V�P�N� KLVVԥVLQLQ� TH\UL�DGHNYDW� |Oo�� Yԥ� ORNDOL]DVL\DGD� ROGX÷X�
P�ԥ\\ԥQ�ROXQGX��ԤPԥOL\\DW�]DPDQÕ�VLQH[L\DODU�NRQ[DWRPOD�NԥVLOԥUԥN�DUDGDQ�TDOGÕUÕOGÕ����[ԥVWԥGԥ�LVԥ����PP�OLN�
�.HUULVRQ�SXQFK��LVWLIDGԥ�ROXQDUDT�GDNULRVWRPXQ�V�P�N�KLVVԥVL�JHQLúOԥQGLULOGL��%�W�Q�[ԥVWԥOԥUGԥ�RSWLPDO�|Oo�Gԥ�
GDNULRVWRP� IRUPDODúGÕUDODUDT� \DúDSDUÕFÕ� \ROODUÕQÕQ� NHoLULFLOL\LQLQ� EԥUSD� ROXQPDVÕQD� QDLO� ROXQPXúGXU�� 6LOLNRQ�
VWHQG�����D\�P�GGԥWLQGԥ�VD[ODQÕOPÕúGÕU��;ԥVWԥOԥULQ�ԥPԥOL\\DWGDQ�VRQUDNÕ�P�úDKLGԥ�P�GGԥWL�����D\�DUDVÕ�ROPXúGXU��
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ԤPԥOL\\DWGDQ�VRQUD���[ԥVWԥGԥ�VLOLNRQ�VWHQG�oÕ[DUÕOGÕTGDQ�VRQUD��SDVVLY�NHoLULFLOLN�VD[ODQÕOVD�GD��\DúD[PD�Yԥ�LULQOL�
LIUD]DWÕQ�D[PDVÕ�NLPL�úLND\ԥWOԥUL�GDYDP�HWPLúGLU��'LJԥU���[ԥVWԥGԥ�LVԥ�ԥPԥOL\\DWGDQ�VRQUDNÕ�P�úDKLGԥ�P�GGԥWLQGԥ�
\DúDSDUÕFÕ�\ROODUÕQ�EԥUSD�ROXQPXú�DNWLY�NHoLULFLOL\LQLQ�VD[ODQÕOGÕ÷Õ�P�úDKLGԥ�ROXQGX��ԤPԥOL\\DW�]DPDQÕ���[ԥVWԥGԥ�
EXUXQXQ�VHOLNOL�TLúDVÕQGDQ�]ԥLI�TDQD[PD�ROPXú��TÕVDP�GGԥWOL�WDPSRQDGDGDQ�VRQUD�ԥPԥOL\\DW�GDYDP�HWGLULOPLúGLU��
ԤPԥOL\\DW�P�GGԥWL�RUWD�KHVDEOD�������GԥT��ROPXúGXU��<X[DUÕGD�J|VWԥULOGL\L�NLPL���[ԥVWԥGԥ�WUDQVNDQDOLNXO\DU�OD]HU�
'65�GԥQ�D]�VRQUD������Yԥ��D\�����[ԥVWԥGԥ�LVԥ�[DULFL�'65�GԥQ�������LO�VRQUD��UHVLGLY�EDú�YHUPLúGLU��%XUDGDQ�EHOԥ�
ELU�QԥWLFԥ\ԥ�JԥOPԥN�RODU�NL��WUDQVNDQDOLNXO\DU�OD]HU�'65�GԥQ�D]�ELU�P�GGԥW�VRQUD������D\��VRQUD��[DULFL�'65�GԥQ�
LVԥ�GDKD�X]XQ�P�GGԥW�VRQUD�������LO�VRQUD��UHVLGLYOԥU�ROXU��;DULFL�'65�GԥQ�VRQUD�EDú�YHUԥQ�UHVLGLYOԥULQ�DUDGDQ�
J|W�U�OPԥVL� ]DPDQÕ� IԥVDGODU� �PHPEUDQR]�REVWUXNVL\D��GDNULRVWRP�QDKL\ԥVL� LOԥ�RUWD�EXUXQ�EDOÕTTXOD÷Õ� DUDVÕQGD�
VLQH[L\D��EXUXQXQ�VHOLNOL�TLúDVÕQGDQ�TDQD[PD��GDNULRVWRPXQ�V�P�N�KLVVԥVLQLQ�TH\UL�DGHNYDW�|Oo��Yԥ�ORNDOL]DVL\DGD�
ROPDVÕ�Yԥ�V���OD]HU�'65�GԥQ�VRQUDNÕ�UHVLGLYOԥUԥ�QLVEԥWԥQ�GDKD�oR[�Yԥ�D÷ÕU�ROXU�

ùԥNLO������L]DK�PԥWQGԥ� ùԥNLO������L]DK�PԥWQGԥ�

<HNXQ�� 7UDQVNDQDOLNXO\DU� GLRG� OD]HU� '65� ԥPԥOL\\DWÕQÕQ� VDGԥ� Yԥ� WH]� ROPDVÕ�� GԥUL� NԥVL\LQLQ� ROPDPDVÕ��
TDQD[PDQÕQ�PLQLPDO� ROPDVÕ�� D]� WUDYPDWLN� ROPDVÕ�� UHDELOLWDVL\D�P�GGԥWLQLQ� TÕVD� ROPDVÕ� NLPL� �VW�QO�NOԥUL�� EX�
ԥPԥOL\\DWÕQ�UHVLGLYOԥúPLú�GDNULRVLVWLWOԥULQ�P�DOLFԥVLQGԥ�[DULFL�'65�\ԥ�DOWHUQDWLY�RODUDT�WԥWELT�HWPԥ\ԥ�LPNDQ�YHULU��

0LNURHQGRVNRSLN� WH[QLNDQÕQ� WԥWELTL� ԥPԥOL\\DWGDQ� |QFԥ� GDNULRVWRPXQ� Yԥ]L\\ԥWLQLQ� TL\PԥWOԥQGLULOPԥVLQL� Yԥ�
ԥPԥOL\\DW�WDNWLNDVÕQÕQ�P�ԥ\\ԥQ�ROXQPDVÕQÕ�DVDQODúGÕUÕU��

Ԥ'Ԥ%ø<<$7

��� Ⱥɡɧɚɛɚɟɜ�Ɇ�Ɍ��� Ⱥɡɧɚɛɚɟɜ� Ȼ�Ɇ��� Ɏɚɬɬɚɯɨɜ� Ȼ�Ɍ��� Ʉɥɹɜɥɢɧ� Ɋ�Ɋ�� Ʌɚɡɟɪɧɚɹ� ɞɚɤɪɢɨɰɢɫɬɨɪɢɧɨɫɬɨɦɢɹ��
ɍɮɚ��������F���������

��� Ⱦɠɚɪɭɥɥɚ�ɡɚɞɟ�ɑ��Ⱦ��ɋɢɥɢɤɨɧɨɜɵɟ�ɦɚɬɟɪɢɚɥɵ�ɜ�ɪɟɤɨɧɫɬɪɭɤ¤ɬɢɜɧɨɣ�ɯɢɪɭɪɝɢɢ�ɩɟɪɟɞɧɟɝɨ�ɨɬɞɟɥɚ�
ɝɥɚɡɚ�ɢ�ɟɝɨ�ɫɥɟɡɧɨɝɨ�ɚɩɩɚɪɚɬɚ��Ⱥɜɬɨɪɟɮ��ɞɢɫ«��ɞɨɤɬ��ɦɟɞ��ɧɚɭɤ��Ɇ������������ɫ�

��� Ⱥɛɞɭɪɚɯɦɚɧɨɜ�Ƚ�Ⱥ���Ȼɟɥɨɝɥɚɡɨɜ�ȼ�Ƚ��ɗɧɞɨɧɚɡɚɥɶɧɵɣ�ɩɨɞɯɨɞ�ɫ�ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ�ɦɢɤɪɨɷɧɞɨɫɤɨɩɢɱɟ�
ɫɤɨɣ�ɬɟɯɧɢɤɢ�ɜ�ɯɢɪɭɪɝɢɱɟɫɤɨɦ�ɥɟɱɟɧɢɢ�ɧɟɩɪɨɯɨɞɢɦɨɫɬɢ�ɫɥɟɡɨɨɬɜɨɞɹɳɢɯ�ɩɭɬɟɣ���ɋɛ��ɧɚɭɱɧ��ɋɬɚ�
ɬɟɣ��ɋɨɜɪɟɦɟɧɧɵɟ�ɦɟɬɨɞɵ�ɞɢɚɝɧɨɫɬɢɤɢ�ɢ�ɥɟɱɟɧɢɹ�ɡɚɛɨɥɟɜɚɧɢɣ�ɫɥɟɡɧɵɯ�ɨɪɝɚɧɨɜ��Ɇ���������F������

��� ɋɭɥɬɚɧɨɜ�Ɇ�ɘ��Ɉ�ɫɪɨɤɚɯ�ɨɤɨɧɱɚɬɟɥɶɧɨɝɨ�ɮɨɪɦɢɪɨɜɚɧɢɹ�ɪɢɧɨɫɬɨɦɵ����Ɉɮɬɚɥɶɦɨɥ��ɠɭɪɧɚɥ��������
ʋ���F���������

��� ɑɟɪɤɭɧɨɜ�Ȼ�Ɏ��Ȼɨɥɟɡɧɢ�ɫɥɟɡɧɵɯ�ɨɪɝɚɧɨɜ��ɋɚɦɚɪɚ��������F���������
��� Ȼɟɥɨɝɥɚɡɨɜ�ȼ�Ƚ��Ⱥɥɶɬɟɪɧɚɬɢɜɧɵɟ�ɜɚɪɢɚɧɬɵ�ɜɨɫɫɬɚɧɨɜɥɟɧɢɹ�ɩɪɨɯɨɞɢɦɨɫɬɢ�ɫɥɟɡɨɨɬɜɨɞɹɳɢɯ�ɩɭɬɟɣ�

���ȼɟɫɬɧ��ɨɮɬɚɥɶɦɨɥɨɝɢɢ��������ʋ���F������
��� Ʉɪɚɫɧɨɠɟɧ�ȼ�ɇ��ɏɢɪɭɪɝɢɹ�ɩɚɬɨɥɨɝɢɢ�ɫɥɟɡɨɨɬɜɨɞɹɳɢɯ�ɩɭɬɟɣ��ɉɨɫɨɛɢɟ�ɞɥɹ�ɜɪɚɱɟɣ�Ʉɚɡɚɧɶ�����������

ɫ�
��� Ȼɪɠɟɫɤɢɣ� ȼ�ȼ��� Ⱥɫɬɚɯɨɜ�ɘ�ɋ��� Ʉɭɡɧɟɰɨɜɚ� ɇ�ɘ�� Ɂɚɛɨɥɟɜɚɧɢɹ� ɫɥɟɡɧɨɝɨ� ɚɩɩɚɪɚɬɚ�� ɉɨɫɨɛɢɟ� ɞɥɹ�

ɩɪɚɤɬɢɤɭɸɳɢɯ�ɜɪɚɱɟɣ�ɋ�ɉɛ��������ɫ�������
��� Ɉɛɨɞɨɜ�ȼ�Ⱥ��Ɋɟɰɢɞɢɜɢɪɭɸɳɢɟ�ɞɚɤɪɢɨɰɢɫɬɢɬɵ�±�ɷɧɞɨɫɤɨɩɢɱɟɫɤɢɟ�ɬɟɯɧɨɥɨɝɢɢ�ɥɟɱɟɧɢɹ����ɉɪɚɤɬɢ�

ɱɟɫɤɚɹ�ɦɟɞɢɰɢɧɚ��������ʋ�������ɫ�������
���� /HH�7�6���6KLQ�+�+���+ZDQJ�6�-��HW�DO��7KH�UHVXOWV�RI�UHYLVLRQDO�VXUJHU\�IRU�WKH�IDLOHG�HQGRQDVDO�'&5����

-��.RUHDQ�2SKWKDOPRO��6RF���������Y�����S��������
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ɂɛɚɞɨɜ�ɋ�Ⱥ�

ɉɊɂɆȿɇȿɇɂȿ�ɌɊȺɇɋɄȺɇȺɅɂɄɍɅəɊɇɈɃ�ȾɂɈȾ�ɅȺɁȿɊɇɈɃ�
ȾȺɄɊɂɈɐɂɋɌɈɊɂɇɈɌɈɆɂɂ�ȼ�Ʌȿɑȿɇɂɂ�ɊȿɐɂȾɂȼɂɊɍɘɓɂɏ�
ȾȺɄɊɂɈɐɂɋɌɂɌɈȼ�

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

Ʉɥɸɱɟɜɵɟ� ɫɥɨɜɚ�� ɪɟɰɢɞɢɜɢɪɭɸɳɢɣ� ɞɚɤɪɢɨɰɢɫɬɢɬ�� ɬɪɚɧɫɤɚɧɚɥɢɤɭɥɹɪɧɚɹ� ɞɢɨɞ�ɥɚɡɟɪɧɚɹ� ɞɚɤɪɢɨɰɢ-
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