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�:%8����FP�����6FKXEIlFKHU³%DGLQRV´� 
,PSRUWDQW�LQIRUPDWLRQ 
5HDG�FDUHIXOO\� 
.HHS�WKLV�LQIRUPDWLRQ�IRU�IXUWKHU�UHIHUHQFH� 

*% :$51,1* 

:LFKWLJH�,QIRUPDWLRQ 
6RUJIlOWLJ�OHVHQ 
'LHVH�,QIRUPDWLRQ�DXIEHZDKUHQ 

'( $&+781* 

:DĪQH�LQIRUPDFMH 
3U]HF]\WDM�XZDĪQLH� 
=DFKRZDM�XORWN QD�SU]\V]áRĞü� 

3/ 8:$*$ 

'ĤOHåLWi�LQIRUPDFH 
ýW WH�SHþOLY � 
8VFKRYHMWH�SUR�SR]G Mãt�SRSXåLWt� 

&= 9$529È1Ë 

'{OHåLWp�LQIRUPiFLH� 
ýLWDMWH�SR]RUQH�
,QIRUPiFLH�VL�XVFKRYDMWH�SUH�SUtSDG�SRWUHE\� 

6. 832=251(1,( 

6HULRXV�RU�IDWDO�FUXVKLQJ�LQMXULHV�FDQ�RFFXU 
IURP�IXUQLWXUH�WLS�RYHU��7R�SUHYHQW�WKLV�IXUQLWXUH 
IURP�WLSSLQJ�RYHU�LW�PXVW�EH�SHUPDQHQWO\�¿[HG
WR�WKH�ZDOO� 

)L[LQJ�GHYLFHV�IRU�WKH�ZDOO�DUH�QRW�LQFOXGHG�VLQFH
GLIIHUHQW�ZDOO�PDWHULDOV�UHTXLUH�GLIIHUHQW�W\SHV 
RI�¿[LQJ�GHYLFHV��8VH�¿[LQJ�GHYLFHV�VXLWDEOH�IRU
WKH�ZDOOV�LQ�\RXU�KRPH��)RU�DGYLFH�RQ�VXLWDEOH 
¿[LQJ�V\VWHPV��FRQWDFW�\RXU�ORFDO�VSHFLDOL]HG
GHDOHU� 

:HQQ�0|EHOVW�FNH�XPNLSSHQ��N|QQHQ�HUQVWH 
RGHU�OHEHQJHIlKUOLFKH�9HUOHW]XQJHQ�GXUFK
(LQNOHPPHQ�GLH�)ROJH�VHLQ��8P�]X�YHUKLQGHUQ�
GDVV�GDV�0|EHOVW�FN�XPNLSSW��PXVV�HV�IHVW 
DQ�GHU�:DQG�YHUDQNHUW�ZHUGHQ� 

%HVFKOlJH�I�U�GLH�:DQGEHIHVWLJXQJ�VLQG�QLFKW 
EHLJHSDFNW��GD�VLH�YRQ�GHU�MHZHLOLJHQ��:DQGEHVFKD� 
IIHQKHLW�DEKlQJLJ�VLQG��%HIHVWLJXQJVEHVFKOlJH 
EHQXW]HQ��GLH�I�U�GLH�KHLPLVFKHQ�:lQGH�JHHLJQHW 
VLQG��%HL�GLHVEH]�JOLFKHQ�)UDJHQ�GHQ�|UWOLFKHQ 
)DFKKDQGHO�]X�5DWH�]LHKHQ� 

3U]HZUyFHQLH�VL PHEOL�PRĪH�GRSURZDG]Lü 
GR�SRZDĪQ\FK�REUDĪHĔOXEĞPLHUFL�$E\ 
]DSRELHF�SU]HZUyFHQLX�VL PHEOD��QDOHĪ\�QD 
VWDáH�SU]\PRFRZDüJR�GRĞFLDQ\� 

:�]HVWDZLH�QLH�]QDMGXMąVL Ī DGQHĞUXE\�PRFXMąFH� 
SRQLHZDĪUyĪQH�URG]DMHĞFLDQ�Z\PDJDMąUyĪQ\FK 
W\SyZĞUXE��8Ī\MĞUXE�RGSRZLHGQLFK�GRĞFLDQ�Z 
7ZRLP�GRPX��:�SU]\SDGNX�ZąWSOLZRĞFL��MDNLFK 
ĞUXE�XĪ\ü��VNRQWDNWXM�VL ]�QDMEOLĪV]\P�VSHFMDOLV�
W\F]Q\P�VNOHSHP� 

3RNXG�VH�QiE\WHN�SĜHYKUKQH��PĤåH�GRMtW 
N�YHOPL�YiåQêP�QHER�GRNRQFH�IDWiOQtP 
SRUDQ QtP�$E\VWH�SĜHYUåHQt�QiE\WNX�]DEUiQLOL� 
PXVtWH�KR�QDWUYDOR�SĜLSHYQLW�NH�VW Q � 

8SHYĖRYDFt�PDWHULiO�QHQt�VRXþiVWt�EDOHQt��SURWRåH 
VH�OLãt�Y�]iYLVORVWL�QD�PDWHULiOX�VW Q\��3RXåtYHMWH 
WHG\�WDNRYê�XSHYĖRYDFt�PDWHULiO��NWHUê�MH�YKRGQê�
QD�VW Q\�X�YiV�GRPD��3RNXG�VH�SRWĜHEXMHWH�SRUDGLW� 
REUDĢWH�VH�QD�PtVWQtKR�RGERUQtND� 

3UHYUKQXWLH�QiE\WNX�P{åH�VS{VRELĢ 
YiåQHþL�VPUWHĐQp�]UDQHQLD�$E\�VD
SUHGLãOR�SUHYUKQXWLX�QiE\WNX��XSHYQLWH 
KR�NX�VWHQH� 

8SHYĖRYDFt�PDWHULiO�QLH�MH�V~þDVĢRX�EDOHQLD� 
SUHWRåH�QD�NDåGê�PDWHULiO�VWHQ\�MH 
SRWUHEQp�SRXåLĢLQê�W\S�VNUXWN\�D�KPRåGLQN\� 
3RXåLWH�XSHYĖRYDFt�PDWHULiO�YKRGQê�
QD�NRQNUpWQ\�W\S�PDWHULiOX��]�NWRUpKR�MH 
YDãD�VWHQD�Y\UREHQi��9�SUtSDGH�SRWUHE\ 
VD�SRUDćWH�V�RGERUQtNRP� 

,QIRUPD]LRQL�LPSRUWDQWL�
/HJJL�DWWHQWDPHQWH�
&RQVHUYD�TXHVWH�LQIRUPD]LRQL�SHU�XOWHULRUL
FRQVXOWD]LRQL� 

,7 $99(57(1=$ 

%HODQJULMNH�LQIRUPDWLH 
*RHG�OH]HQ
%HZDDU�GH]H�LQIRUPDWLH�YRRU�WRHNRPVWLJ
JHEUXLN 

1/ :$$56&+8:,1* 

,QIRUPDWLRQ�LPSRUWDQWH 
$OLUH�DWWHQWLYHPHQW� 
&RQVHUYHU�FHV�LQIRUPDWLRQV�SRXU�XQ�XVDJH 
XOWpULHXU� 

)5 $9(57,66(0(17 

,QIRUPD LL�LPSRUWDQWH 
&LWHúWH�FX�DWHQ LH� 
3ăVWUHD]ăDFHVWH�LQIRUPD LL�SHQWUX�UHIHULQ H 
XOWHULRDUH� 

52 $7(1ğ,( 

gQHPOL�ELOJL 
'LNNDWOL�RNX\XQX]�
%X�N�ODYX]X�LOHUGH�JHUHNHELOHFHJL�LoLQÕ�
VDNOD\LQL]� 

75 8<$5, 

,QIRUPDFLyQ�LPSRUWDQWH 
/HHU�GHWHQLGDPHQWH�
*XDUGD�HVWD�LQIRUPDFLyQ�SDUD�FRQVXOWDUOD 
HQ�HO�IXWXUR� 

(6 $'9(57(1&,$ 

6H�LO�PRELOH�VL�ULEDOWD�SXR�FDXVDUH�OHVLRQL�GD 
FRPSUHVVLRQH�VHULH�R�IDWDOL��3HU�SUHYHQLUH 
LO�ULVFKLR�FKH�LO�PRELOH�VL�ULEDOWL��TXHVW¶XOWLPR
GHYH�HVVHUH�¿VVDWR�SHUPDQHQWHPHQWH 
DOOD�SDUHWH� 

*OL�DFFHVVRUL�SHU�LO�¿VVDJJLR�DOOD�SDUHWH�QRQ�VRQR 
LQFOXVL�SHUFKp�SDUHWL�GL�PDWHULDOL�GLYHUVL�ULFKLHGRQR 
WLSL�GLYHUVL�GL�DFFHVVRUL�GL�¿VVDJJLR��8VD�VLVWHPL 
GL�¿VVDJJLR�DGDWWL�DOOH�SDUHWL�GHOOD�WXD�FDVD��3HU 
PDJJLRUL�GHWWDJOL��ULYROJLWL�D�XQ�ULYHQGLWRUH 
VSHFLDOL]]DWR� 

:DQQHHU�PHXEHOV�RPYDOOHQ��NDQ�HU�HUQVWLJ�RI 
OHYHQVEHGUHLJHQG�EHNOHPPLQJVOHWVHO�RQWVWDDQ� 
2P�WH�YRRUNRPHQ�GDW�GLW�PHXEHO�RPYDOW��GLHQW 
GLW�SHUPDQHQW�DDQ�GH�ZDQG�WH�ZRUGHQ�EHYHVWLJG� 

%HYHVWLJLQJVEHVODJ�YRRU�GH�ZDQG�LV�QLHW�LQEHJUHSHQ� 
DDQJH]LHQ�YHUVFKLOOHQGH�ZDQGPDWHULDOHQ�YHUVFKLOO�
HQGH�VRRUWHQ�EHYHVWLJLQJVEHVODJ�YHUHLVHQ��*HEUXLN 
EHYHVWLJLQJVEHVODJ�GDW�JHVFKLNW�LV�YRRU�GH�ZDQGHQ 
LQ�MH�KXLV��9RRU�DGYLHV�RYHU�JHVFKLNW�EHYHVWLJLQ� 
JVEHVODJ��QHHP�FRQWDFW�RS�PHW�GH�YDNKDQGHO� 

5LVTXH�GH�EOHVVXUH�JUDYH�HQ�FDV�GH�FKXWH�GX 
PHXEOH��3RXU�pYLWHU�TXH�OH�PHXEOH�QH�EDVFXOH� 
LO�IDXW�OH�¿[HU�DXPXU�GH�IDoRQ�SHUPDQHQWH� 

/HV�¿[DWLRQV�QH�VRQW�SDV�LQFOXVHV�FDU�OHXU�FKRL[
GpSHQG�GX�PDWpULDX�GX�PXU�VXU�OHTXHO�HVW�¿[p
OH�PHXEOH��8WLOLVH]�GHV�¿[DWLRQV�DGDSWpHV�DX 
PDWpULDX�GX�PXU��3RXU�REWHQLU�GHV�FRQVHLOV�VXU 
OHV�¿[DWLRQVD�XWLOLVHU��DGUHVVH]�YRXV�D
XQ�UHYHQGHXU�VSpFLDOLVp� 

3RW�VXUYHQL�UăQL�JUDYH�GDFăWH�vPSLHGLFL 
GH�RELHFWHOH�GH�PRELOLHU��3HQWUX�SUHYHQLUHD 
UăQLULORU��¿[HD]ăPRELOD�SH�SHUHWH� 

$FFHVRULLOH�GH�¿[DUH�SHQWUX�SHUHWH�QX�VXQW�LQFOXVH
GHRDUHFH�PDWHULDOHOH�GLIHULWH�GLQ�FDUH�VXQW�IăFX L 
SHUH LL�DX�QHYRLH�GH�DFFHVRULL�GLIHULWH�GH�¿[DUH�
)RORVHúWH�DFFHVRULLOH�GH�¿[DUH�SRWULYLWH�SHQWUX
SHUH LL�FDPHUHL�WDOH��&RQWDFWHD]ăXQ�VSHFLDOLVW 
GDFăQXúWLL�FDUH�VXQW�DFFHVRULLOH�SRWULYLWH�SHUH LORU 
FDVHL�WDOH� 

0RELO\DQLQ�GHYULOPHVL�VRQXFX�|O�PF�O�YH\D 
FLGGL�\DUDODQPDODU�PH\GDQD�JHOHELOLU� 
'HYULOPH�ULVNLQL�|QOHPHN�LoLQ�PRELO\DQLQ 
GXYDUD�VDELWOHQPHVL�JHUHNPHNWHGLU� 

'XYDU�\DSL�PDO]HPHOHUL�IDUNOLOLN�J|VWHUHELOHFHJLQGHQ 
�PRELO\DQLQ�GXYDUD�VDELWOHQPHVL�LoLQ�JHUHNHQ 
EDJODQWL�SDUoDODUL��U�QH�GDKLO�GHJLOGLU��(YLQL]LQ�GXYDU
\DSL�PDO]HPHVLQH�X\JXQ�EDJODQWL�SDUoDODUL�VHoLQL]�
'XYDU�\DSL�PDO]HPHQL]H�X\JXQ�EDJODQWL�SDUoDODUL 
VDWLQ�DOPDN�LoLQ�HQ�\DNLQ�\DSL�PDUNHW�\D�GD�ELU 
QDOEXU�G�NNDQLQGDQ�ELOJL�DODELOLUVLQL]� 

3XHGHQ�SURGXFLUVH�OHVLRQHV�JUDYHV�R�IDWDOHV 
VL�YXHOFD�XQ�PXHEOH��3DUD�HYLWDU�TXH�YXHOTXH 
HVWH�PXHEOH��GHEH�¿MDUVH�SHUPDQHQWHPHQWH�D�OD 
SDUHG� 

1R�VH�LQFOX\HQ�ORV�GLVSRVLWLYRV�GH�¿MDFLyQ��GDGR 
TXH�ORV�GLYHUVRV�PDWHULDOHV�GH�SDUHG�UHTXLHUHQ 
GLIHUHQWHV�WLSRV�GH�KHUUDMHV�GH�¿MDFLyQ��8VD 
KHUUDMHV�DGHFXDGRV�SDUD�HO�PDWHULDO�GH�ODV 
SDUHGHV�GH�WX�FDVD��3DUD�VDEHU�FXiOHV�VRQ�ORV 
KHUUDMHV�DGHFXDGRV��SLGH�FRQVHMR�HQ�WX�IHUUHWHUtD 
KDELWXDO� 

9DåQH�LQIRUPDFLMH 
3DåOMLYR�SURþLWDMWH� 
6DþXYDMWH�RYH�XSXWH�]D�EXGXüH�SRWUHEH� 

+5 832=25(1-( 

%LWQR� 
3DåOMLYR�SURþLWDMWH� 
6DþXYDMWH�]D�XEXGXüH� 

65% 832=25(1-( 

)RQWRV�LQIRUPDFLR
.HUMXN��ROYDVG�HO�DODSRVDQ��HV�RUL]G�PHJ
H]W�D�SDSLUW� 

+8 ),*<(/(0 

,PSRUWDQWH� 
/HU�HVWDV�LQVWUXoRHV�FXLGDGRVDPHQWH� 
*XDUGDU�FRPR�UHIHUHQFLD� 

37 ,03257$17( 

ȼɚɠɥɢɜɚ�ɿɧɮɨɪɦɚɰɿɹ
ɉɪɨɱɢɬɚɣɬɟ�ɭɜɚɠɧɨ
Ɂɛɟɪɟɠɿɬɶ�ɰɸ�ɿɧɫɬɪɭɤɰɿɸ 

8$ ɍȼȺȽȺ 

9LJWLJH�RSO\VQLQJHU� 
/DV�RPK\JJHOLJW�
*HP�GLVVH�RSO\VQLQJHU�WLO�VHQHUH�EUXJ� 

'. $'9$56(/ 

$NR�VH�QDPMHãWDM�SUHYUQH�PRåH�GRüL�GR 
R]ELOMQLK�LOL�VPUWRQRVQLK�R]OMHGD��.DNR�EL�L]EMHJOL
SUHYUWDQMH��QDPMHãWDM�PRUD�ELWL�SULþYUãüHQ�QD�]LG� 

3ULþYUVQLFL�]D�]LG�QLVX�SULORåHQL�V�RE]LURP�GD
UD]OLþLWH�YUVWH�]LGD�]DKWMHYDMX�XSRUDEX�UD]OLþLWLK�YUVWD 
SULþYUVQLND��8SRWULMHELWH�SULþYUVQLNH�SULNODGQH 
]D�]LGRYH�YDãHJ�GRPD��=D�VDYMHW�R�SULNODGQLP 
YUVWDPD�SULþYUVQLND�NRQWDNWLUDMWH�ORNDOQX 
VSHFLMDOL]LUDQX�WUJRYLQX� 

0RJX�QDVWDWL�R]ELOMQH�SRYUHGH�XVOHG�SUHYUWDQMD
QDPHãWDMD��'D�RYDM�QDPHãWDM�QH�EL�SDR��PRUD 
VWDOQR�ELWL�SULþYUãüHQ�]D�]LG� 

1LVX�GDWL�RNRYL��WLSORYL�LãUDIRYL�]D�SULþYUãüLYDQMH 
MHU�VH�]LGRYL�UD]OLNXMX�L�UD]OLþLWL�PDWHULMDOL�]DKWHYDMX
L�UD]OLþLWH�RNRYH��8SRWUHELWH�RQH�NRML�VX�SRJRGQL 
]D�]LGRYH�X�YDãHP�GRPX��=D�VDYHW�NRMH�RNRYH�GD 
XSRWUHELWH��REUDWLWH�VH�X�ORNDOQRM�JYRåÿDUL� 

$EXWRU�IHOERUXODVD�VXO\RV��YDJ\�DNDU�YHJ]HWHV
EDOHVHWHW�RNR]KDW��$KKR]��KRJ\�H]W�PHJDNDGD�
O\R]G��D�EXWRUW�PHJIHOHORHQ�D�IDOKR]�NHOO
URJ]LWHQL� 

$URJ]LWHVKH]�V]XNVHJHV�NHOOHNHN�QLQFVHQHN
D�FVRPDJEDQ��PLYHO�D�NXORQER]R�WLSXVX�IDODNKR]
NXORQER]R�URJ]LWR�HV]NR]RNUH�YDQ�V]XNVHJ�
0LQGLJ�D�IDO�WLSXVDQDN�PHJIHOHOR�V]HUHOYHQ\HNHW
KDV]QDOM�$�PHJIHOHOR�URJ]LWRN�NLYDODV]WDVDKR]
IRUGXOM�VHJLWVHJHUW�D�V]DNX]OHWHN�PXQNDWDUVDLKR]� 

$V�TXHGDV�GH�PyYHLV�SRGHP�RULJLQDU 
HVPDJDPHQWR�RX�PRUWH��(VWHV
PyYHLV�GHYHP�VHU�¿[DGRV�D�SDUHGH
SDUD�HYLWDU�SRVVtYHLV�TXHGDV� 

2V�GLIHUHQWHV�WLSRV�GH�SDUHGH�UHTXHUHP 
GLIHUHQWHV�WLSRV�GH�IHUUDJHQV��8WLOL]H
IHUUDJHQV�DGHTXDGDV�DV�SDUHGHV�GD�VXD 
FDVD��QDR�LQFOXtGDV���6H�QDR�WLYHU�D�FHUWH]D
GR�WLSR�GH�SDUDIXVRV�RX�IHUUDJHP�D�XVDU� 
FRQVXOWH�XPD�ORMD�GH�IHUUDJHQV� 

ɉɚɞɿɧɧɹ�ɧɟɡɚɤɪɿɩɥɟɧɢɯ�ɦɟɛɥɿɜ�ɦɨɠɟ�ɫɩɪɢɱɢ�
ɧɢɬɢ�ɫɟɪɣɨɡɧɟ�ɚɛɨ�ɫɦɟɪɬɟɥɶɧɟ�ɬɪɚɜɦɭɜɚɧɧɹ
ɥɸɞɢɧɢ ɓɨɛ�ɡɚɩɨɛɿɝɬɢ�ɩɟɪɟɤɢɞɚɧɧɸ�ɰɢɯ� 
ɦɟɛɥɿɜ� ʀɯ�ɫɥɿɞ�ɦɿɰɧɨ�ɩɪɢɤɪɿɩɢɬɢ�ɞɨ�ɫɬɿɧɢ� 

Ʉɪɿɩɥɟɧɧɹ�ɞɨ�ɫɬɿɧɢ�ɧɟ�ɞɨɞɚɸɬɶɫɹ ɨɫɤɿɥɶɤɢ�ɪɿɡɧɿ� 
ɦɚɬɟɪɿɚɥɢ�ɩɨɬɪɟɛɭɸɬɶ�ɪɿɡɧɢɯ�ɤɪɿɩɥɟɧɶ�
ȼɢɤɨɪɢɫɬɨɜɭɣɬɟ�ɤɪɿɩɢɥɶɧɿ�ɩɪɢɫɬɪɨʀ ɹɤɿ�ɩɚɫɭɸɬɶ� 
ɦɚɬɟɪɿɚɥɭ�ȼɚɲɢɯ�ɫɬɿɧ Ɂɚ�ɩɨɪɚɞɨɸ�ɳɨɞɨ� 
ɧɚɥɟɠɧɢɯ�ɫɢɫɬɟɦ�ɤɪɿɩɥɟɧɧɹ�ɡɜɟɪɬɚɣɬɟɫɶ�ɭ
ɦɿɫɰɟɜɭ�ɫɩɟɰɿɚɥɿɡɨɜɚɧɭ�ɤɪɚɦɧɢɰɸ� 

'HU�NDQ�RSVWD�DOYRUOLJ�HOOHU�OLYVIDUOLJ 
WLOVNDGHNRPVW��KYLV�PREOHW�YDOWHU��)RU�DW�XQGJD
DW�PREOHW�YDOWHU��VNDO�GHW�IDVWJRUHV�SHUPDQHQW 
WLO�YDJJHQ� 

)RUVNHOOLJH�YDJPDWHULDOHU�NUDYHU�IRUVNHOOLJH�VNUXHU
RJ�UDZOSOXJV��0HGIROJHU�LNNH��%UXJ�VNUXHU�RJ 
UDZOSOXJV��GHU�SDVVHU�WLO�YDJJHQH�L�GLW�KMHP��+YLV 
GX�HU�L�WYLYO�RP��KYLONHQ�W\SH�VNUXHU�UDZOSOXJV�GX 
VNDO�EUXJH��VNDO�GX�NRQWDNWH�HW�E\JJHPDUNHG� 

ȼɚɠɧɚɹ�ɢɧɮɨɪɦɚɰɢɹ
ȼɧɢɦɚɬɟɥɶɧɨ�ɩɪɨɱɢɬɚɣɬɟ�
ɋɨɯɪɚɧɢɬɟ�ɷɬɭ�ɢɧɮɨɪɦɚɰɢɸ� 

58 ȼɇɂɆȺɇɂȿ 

ȼɚɠɧɚ�ɢɧɮɨɪɦɚɰɢɹ
ɉɪɨɱɟɬɟɬɟ�ɜɧɢɦɚɬɟɥɧɨ
Ɂɚɩɚɡɟɬɟ�ɬɚɡɢ�ɢɧɮɨɪɦɚɰɢɹ�ɡɚ�ɛɴɞɟɳɚ�ɫɩɪɚɜɤɚ� 

%< ȼɇɂɆȺɇɂȿ 

9LNWLJ�LQIRUPDWLRQ 
/lV�QRJD 
6SDUD�LQIRUPDWLRQHQ�I|U�IUDPWLGD�EUXN 

6( 9$51,1* 

9LNWLJ�LQIRUPDVMRQ 
/HV�QR\H�
7D�YDUH�SD�GHQQH�LQIRUPDVMRQHQ�IRU�IUHPWLGLJ�EUXN� 

12 $'9$56(/ 

7lUNHll�WLHWRD 
/XH�KXROHOOLVHVWL�
6llVWl�PDKGROOLVWD�P\|KHPSll�WDUYHWWD�YDUWHQ� 

), 9$52,786 

ȈȘȝĮȞĲȚțȒʌ�ȜȘȡȠĳȠȡȓĮ�
ǻȚĮȕȐıĲİ�ʌȡȠıİțĲȚțȐ�
ĭȣȜȐȟĲİ�ĮȣĲȒ�ĲȘȞ�ʌȜȘȡȠĳȠȡȓĮ�ȖȚĮ�ȝİȜȜȠȞĲȚțȒ�
ĮȞĮĳȠȡȐ� 

*5 ȆȇȅǼǿǻȅȆȅǿǾȈǾ�
Ɉɩɪɨɤɢɞɵɜɚɧɢɟ�ɦɟɛɟɥɢ�ɦɨɠɟɬ�ɩɪɢɜɟɫɬɢ�ɤ
ɫɟɪɶɟɡɧɵɦ�ɢɥɢ�ɫɦɟɪɬɟɥɶɧɵɦ�ɬɟɥɟɫɧɵɦ
ɩɨɜɪɟɠɞɟɧɢɹɦ�Ⱦɥɹ�ɩɪɟɞɨɬɜɪɚɳɟɧɢɹ�ɨɩɪɨɤɢ�
ɞɵɜɚɧɢɹ�ɦɟɛɟɥɶ�ɞɨɥɠɧɚ�ɛɵɬɶ�ɩɨɫɬɨɹɧɧɨ
ɩɪɢɤɪɟɩɥɟɧɚ�ɤ�ɫɬɟɧɟ� 

Ʉɪɟɩɟɠɧɵɟ�ɫɪɟɞɫɬɜɚ�ɞɥɹ�ɤɪɟɩɥɟɧɢɹ�ɤ�ɫɬɟɧɟ�ɧɟ
ɩɪɢɥɚɝɚɸɬɫɹ�ɞɥɹ�ɪɚɡɧɵɯ�ɦɚɬɟɪɢɚɥɨɜ�ɫɬɟɧ
ɬɪɟɛɭɸɬɫɹ�ɪɚɡɥɢɱɧɵɟ�ɤɪɟɩɥɟɧɢɹ�ɂɫɩɨɥɶɡɭɣɬɟ
ɤɪɟɩɟɠɧɵɟ�ɫɪɟɞɫɬɜɚ�ɩɨɞɯɨɞɹɳɢɟ�ɞɥɹ�ɦɚɬɟɪɢɚɥɚ
ɫɬɟɧ�ɜ�ȼɚɲɟɦ�ɞɨɦɟ�ȿɫɥɢ�ȼɵ�ɧɟ�ɭɜɟɪɟɧɵ�ɤɚɤɨɣ
ɬɢɩ�ɤɪɟɩɥɟɧɢɣ�ɩɨɞɯɨɞɢɬ�ɤ�ɞɚɧɧɨɦɭ�ɦɚɬɟɪɢɚɥɭ�
ɨɛɪɚɬɢɬɟɫɶ�ɜ�ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧɵɣ�ɦɚɝɚɡɢɧ� 

ɉɪɟɤɚɬɭɪɜɚɧɟɬɨ�ɧɚ�ɬɚɡɢ�ɦɟɛɟɥ�ɦɨɠɟ�ɞɚ 
ɩɪɢɱɢɧɢ�ɫɟɪɢɨɡɧɢ�ɢɥɢ�ɮɚɬɚɥɧɢ�ɧɚɪɚɧɹɜɚɧɢɹ�
Ɂɚ�ɞɚ�ɢɡɛɟɝɧɟɬɟ�ɬɚɡɢ�ɨɩɚɫɧɨɫɬ��ɡɚɤɪɟɩɟɬɟ
ɡɞɪɚɜɨ�ɡɚ�ɫɬɟɧɚɬɚ� 

Ʉɨɦɩɥɟɤɬɴɬ�ɧɟ�ɜɤɥɸɱɜɚ�ɦɟɯɚɧɢɡɦɢ�ɡɚ�ɩɪɢɤɪɟɩɹɧɟ
ɤɴɦ�ɫɬɟɧɚɬɚ��ɬɴɣ�ɤɚɬɨ�ɪɚɡɥɢɱɧɢɬɟ�ɫɬɟɧɧɢ
ɦɚɬɟɪɢɚɥɢ�ɢɡɢɫɤɜɚɬ�ɪɚɡɥɢɱɧɢ�ɩɪɢɫɩɨɫɨɛɥɟɧɢɹ�
ɂɡɩɨɥɡɜɚɣɬɟ�ɦɟɯɚɧɢɡɦɢ�ɡɚ�ɩɪɢɤɪɟɩɹɧɟ�
ɩɨɞɯɨɞɹɳɢ�ɡɚ�ɫɬɟɧɢɬɟ�ɜ�ɞɨɦɚ�ɜɢ�Ɉɛɴɪɧɟɬɟ�ɤɴɦ
ɫɩɟɰɢɚɥɢɡɢɪɚɧɬɴɪɝɨɜɟɰɡɚɫɴɜɟɬɨɬɧɨɫɧɨ
ɩɨɞɯɨɞɹɳɢ�ɦɨɧɬɚɠɧɢ�ɫɢɫɬɟɦɢ� 

$OOYDUOLJD�HOOHU�OLYVIDUOLJD�NOlPVNDGRU�NDQ�VNH 
RP�P|EOHU�WLSSDU�|YHU��)|U�DWW�I|UKLQGUD�DWW 
GHQ�KlU�P|EHOQ�WLSSDU�PDVWH�GHQ�IlVWDV 
SHUPDQHQW�YLG�YlJJHQ� 

)lVWEHVODJ�I|U�YlJJHQ�PHGI|OMHU�LQWH�HIWHUVRP�ROLND 
YlJJPDWHULDO�NUlYHU�ROLND�W\SHU�DY�IlVWEHVODJ� 
$QYlQG�HWW�IlVWEHVODJ�VRP�SDVVDU�I|U�YlJJDUQD 
KHPPD�KRV�GLJ��)|U�UDG�RP�OlPSOLJD�IlVWEHVODJ� 
NRQWDNWD�GLQ�IDFNKDQGODUH� 

$OYRUOLJH�XO\NNHU�NDQ�VNMH�VRP�IROJH�DY�PREOHU 
VRP�YHOWHU��)RU�D�IRUKLQGUH�DW�GHWWH�PREHOHW
IDOOHU��PD�GHW�IHVWHV�SHUPDQHQW�WLO�YHJJHQ� 

)HVWHPLGOHU�IRU�YHJJ�HU�LNNH�LQNOXGHUW�IRUGL�XOLNH
YHJJHU�NUHYHU�XOLNH�IHVWHPLGOHU��%UXN�IHVWHPLGOHU 
VRP�SDVVHU�WLO�YHJJHQH�L�KMHPPHW�GLWW��.RQWDNW 
GLQ�QDUPHVWH�IDJKDQGHO�IRU�UDG�RP�IHVWHPLGOHU� 

+XRQHNDOXQ�NDDWXPLQHQ�YRL�DLKHXWWDD�YDNDYLD 
WDL�NXROHPDDQ�MRKWDYLD�YDPPRMD� 
.DDWXPLVHQ�HVWlPLVHNVL�KXRQHNDOX�WXOHH 
NLLQQLWWll�S\V\YlVWL�VHLQllQ� 

3DNNDXV�HL�VLVlOOl�VHLQllQ�NLLQQLWlPLVWl�YDUWHQ 
WDUYLWWDYLD�UXXYHMD�MD�WXOSSLD��NRVND�HULODLVLD 
VHLQlPDWHULDDOHMD�YDUWHQ�WDUYLWDDQ�HULODLVHW 
NLLQQLNNHHW��9DOLWVH�NLLQQLNNHHW�NRWLVL�VHLQlPDWHU� 
LDDOLQ�PXNDDQ�$SXD�RLNHDQODLVWHQ�NLLQQLNNHLGHQ 
YDOLQWDDQ�YRLW�N\V\l�UDXWDNDXSDVWD� 

ȈȠȕĮȡȠȓ�Ȓ�ȝȠȚȡĮȓȠȚ�ĲȡĮȣȝĮĲȚıȝȠȓ�Įʌȩ�ıȪȞșȜȚȥȘ�
ȝʌȠȡİȓ�ȞĮ�ıȣȝȕȠȪȞ�Įʌȩ�ĲȠ�ĮȞĮʌȠįȠȖȪȡȚıȝĮ
İʌȓʌȜȠȣ�īȚĮ�ȞĮ�ʌȡȠȜĮȝȕȐȞİĲĮȚ�Ĳ��ĮȞĮʌȠįȠȖȪ� 
ȡȚıȝĮ�İȞȩȢ�İʌȓʌȜȠȣ��ĮȣĲȩ�șĮ�ʌȡȑʌİȚ�ȞĮ�İȓȞĮȚ
ȝȩȞȚȝĮ�ıĲİȡİȦȝȑȞȠ�ıĲȠȞ�ĲȠȓȤ� 

Į�İȟĮȡĲȒȝĮĲĮ�ıĲİȡȑȦıȘȢ�ıĲȠȞ�ĲȠȓȤȠ�įİȞ�ʌİȡȚȜĮȝ��
ȕȐȞȠȞĲĮȚ��įİįȠȝȑȞȠȣ�ȩĲȚ�ĲĮ�įȚĮĳȠȡİĲȚțȐ�ȣȜȚțȐ�ĲȠȓȤȦȞ�
ĮʌĮȚĲȠȪȞ�țĮȚ�įȚĮĳȠȡİĲȚțȠȪȢ�ĲȪʌȠȣȢ�İȟĮȡĲȘȝȐĲȦȞ�
ıĲİȡȑȦıȘȢ�� ȡȘıȚȝȠ ʌȠȚȒıĲİ�İȟĮȡĲȒȝĮĲĮ�ıĲİȡȑȦıȘȢ�
țĮĲȐȜȜȘȜĮ�ȖȚĮ�ĲȠȣȢ�ĲȠȓȤȠȣȢ�ĲȠȣ�ıʌȚĲȚȠȪ�ıĮȢ��īȚĮ�
ʌȜȘȡȠĳȠȡȓİȢ�ıȤİĲȚțȐ�ȝİ�ĲĮ�țĮĲȐȜȜȘȜĮ�İȟĮȡĲȒȝĮĲĮ�
ıĲİȡȑȦıȘȢ��ıȣȝȕȠȣȜİȣșİȓĲİ�Ĳ��İȚįȚțȩ�țĮĲȐıĲȘȝĮ�ĲȘȢ�
ʌİȡȚȠȤȒȢ�ıĮȢ��
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