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Ƚɪɹɡɧɨ�ɢ�ɩɥɢɬɤɚ�ɨɬɜɚɥɢɜɚɟɬɫɹ�

3UHUHTXLVLWHV��UHYLHZV�DQDO\VLV
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3UHUHTXLVLWHV��REM���VHQW

SDUDPHWHU UHYLHZ PDUN

ɪɚɫɩɨɥɨɠɟɧɢɟ ɩɪɟɜɨɫɯɨɞɧɨɟ ��

ɤɨɦɧɚɬɚ ɯɨɥɨɞɧɨ ��

ɪɟɦɨɧɬ ���ɥɟɬ�ɧɚɡɚɞ ��

ɫɬɨɢɦɨɫɬɶ ɧɢɡɤɚɹ ��

ɭɫɥɨɜɢɹ �

ɜɚɧɧɚɹ�ɤɨɦɧɚɬɚ ɭɠɚɫ ��
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3UHUHTXLVLWHV��ZD\V�WR�H[SUHVV�YLHZ
���WUDLQ�VHW�������UHYLHZV
���VXEMHFWLYH�HYDOXDWLRQ�ZDV�H[SUHVVHG�E\�

DGMHFWLYHV������

FRPSOH[�H[SUHVVLRQV�����

DGYHUELDOV�����

SUHGLFDWHV������
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520,3�������6HQWLPHQW�WUDFN����FODVVHV
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&ODVVLILHU��PDLQ�LGHDV

��JHW�D�VHW�RI�WHPSODWHV�IRU�VHQWLPHQWV
����SRVLWLYH��YHUE�ɩɨɧɪɚɜɢɬɶɫɹ��!�DGY�ɨɱɟɧɶ�
����SRVLWLYH��DGM�ɤɪɚɫɢɜɵɣ��!�QRXQ�

��
���ILQG�WKH�WHPSODWHV�LQ�WH[WV

���FDOFXODWH�ZHLJKWHG�VXP�DQG�PDNH�D�GHFLVLRQ
�
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&ODVVLILHU��WHPSODWHV�KRZ"
7RPLWDSDUVHU��DSL�\DQGH[�UX�WRPLWD���IRU�H[WUDFWLRQ�RI�
��REMHFW�SDUDPHWHUV
��EDVLF�V\QWDFWLF�UHODWLRQV�

��SUHSRVLWLRQ���QRXQ�JURXS
��DGYHUE���DGMHFWLYH��YHUE��QRXQ

ɨɱɟɧɶ�ɤɪɚɫɢɜɵɣ��ɪɚɛɨɬɚɥ�ɯɨɪɨɲɨ
ɰɟɧɵ�ɨɱɟɧɶ�ɞɚɠɟ�ɧɢɱɟɝɨ

��DGMHFWLYH���QRXQ
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ɛɚɪɦɟɧ��ɤɚɡɚɥɫɹ_ɛɵɥ��ɧɟɦɵɦ
��QRXQ���QRXQ
��YHUE���QRXQ���ORZ�TXDOLW\��EXW�XVHIXO�

��QHJDWLRQV
��ɧɟ�ɪɚɛɨɬɚɟɬ��ɛɟɡ�ɧɟɞɨɫɬɚɬɤɨɜ��ɧɢ�ɨɞɧɨɝɨ�ɱɟɥɨɜɟɤɚ��ɢ�ɬ�ɩ�
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1�JUDPV�XQLILFDWLRQ

7ULSOHW�IURP�WKH�JUDSK��ɉɟɪɫɨɧɚɥ���ɩɨɦɨɝ���ɨɱɟɧɶ

ɉɟɪɫɨɧɚɥ� �>OHPPD�ɩɟɪɫɨɧɚɥ��SDUDPHWHU��SRV�QRXQ��
@
ɉɨɦɨɝ� �>OHPPD�ɩɨɦɨɝɚɬɶ��SRV�YHUE��
@
Ɉɱɟɧɶ� �>OHPPD�ɨɱɟɧɶ��SRV�DGY��
�@

6R����WULSOHW�IRUPV����Q�JUDPV�

OHPPD�ɩɟɪɫɨɧɚɥ�		�OHPPD�ɩɨɦɨɝɚɬɶ�		�OHPPD�ɨɱɟɧɶ
OHPPD�ɩɟɪɫɨɧɚɥ�		�OHPPD�ɩɨɦɨɝɚɬɶ�		�SRV�DGY
OHPPD�ɩɟɪɫɨɧɚɥ�		�OHPPD�ɩɨɦɨɝɚɬɶ�		�

���
OHPPD�ɩɟɪɫɨɧɚɥ�		�SRV�YHUE�		�

SDUDPHWHU�		�OHPPD�ɩɨɦɨɝɚɬɶ�		�


�		�OHPPD�ɩɨɦɨɝɚɬɶ�		�

HWF�
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([DPSOHV�
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&ODVVLILHU��PDLQ�FRPSRQHQWV

���WHPSODWHV��VHQWLPHQWV��GLFWLRQDU\

���REMHFW�WKHVDXUXV

���WHFKQLTXH�IRU�WH[W�WUDQVIRUPDWLRQ�WR�FRQQHFW�
VHQWLPHQWV�DQG�REMHFWV��VHQWHQFH�JUDSK��

���VRPH�DSSURDFK�WR�PDNH�GHFLVLRQ�RQ�WKH�JUDSK
�0/"�
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6HQWLPHQWV��VRXUFHV
�6HQWLPHQW� �WHPSODWH��QJUDP��SRVLWLYH�RU�QHJDWLYH�RSLQLRQ�

&RPPRQ��QRW�REMHFW��
���RXU�ROG�UHVXOWV��a�����

ŸŴŷžŷŲ��ŭżŹũſųűŲ��ŶũŭŷŮźŻƅ��ŬŹƈŰƅ��ŻŹƆƁ��Ŭũŭųŷ��QRWBŻŷ���żůŮ�ŶŮ�ŻŷŻ����
QRXQ		ŶűƀŻŷ��QRXQ		ŷźŻũūŴƈŻƅBůŮŴũŻƅ

���VHQWLPHQWV�SURSRVHG�E\�WKH�RUJDQLVDWLRQ�FRPPLWWHH�
�������a����
���H[SDQGHG�YLD�OLQJXLVWLFV�UXOHV���QRW�HYDOXDWHG�

6SHFLILF��REMHFW�GHSHQGHQW�RU�PXOWLZRUGV��
���PLQHG����/-�FRP���:LNLSHGLD�UX��[�7UDLQ�VHW
�����ųŷŹŸżź�ŴƇŽŻűŻ��ŪűŻƄŲ�ŸűųźŮŴƅ�
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6HQWLPHQWV��PLQLQJ�RI�FRPSOH[

ŪűŻƄŲ�ŸűųźŮŴƅ��źűŶűŲ�ƆųŹũŶ�źŵŮŹŻű����

���30,�EHWZHHQ�WKH�7UDLQLQJ�VHW�DQG�:LNLSHGLD�UX

���6(/(&7�
�)520�WUDLQBVHW�:+(5(�IUHT�!���$1'�FODVVBIUHT�!�
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6HQWLPHQWV��H[SDQVLRQ�E\�SUHIL[HV
6HW�����.�DUWLFOHV�IURP�/-�FRP�
$OJR�

��IRU�HDFK�ZRUG�ZLWK�IUHTXHQF\�!�����ILQG�VXIIL[HV�DW�OHDVW���FKDUDFWHUV�
OHQJWK��ZKDW�KDYH�D�KLJKHU�IUHTXHQF\��,I�LW�KDV��WKHQ�XVH�SUHIL[�

��FKHFN�HDFK�SUHIL[��WKDW�ZDV�DW�OHDVW�EHIRUH���GLIIHUHQW�URRWV�

5HVXOW�
DURXQG�����SUHIL[HV��ILOWHUHG�WR����
���ũŶŻű��ŪŮŰ��ūŷ��ūŷŰ��ūŷź��ūźŮ��ūƄ��ūƄźŷųŷ����
ŶŮ��ŶŮŭŷ��ŸŮŹŮ��ŸźŮūŭŷ��źżŸŮŹ��ŵŮŬũ��ŬűŸŮŹ
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6HQWLPHQWV��H[SDQVLRQ�E\�URRWV
6HW�����.�DUWLFOHV�IURP�/-�FRP�

$OJR�
��OHPPDV�ZLWK�IUHT�!�����JHW�DOO�SDLUV���URRW��VXIIL[��
��MRLQ�VXIIL[HV�ZLWK�VDPH�URRW
��IRU�HDFK�VXIIL[HV�SDLU�FRXQW�DPRXQW�RI�URRWV�WKH\�ZHUH�WRJHWKHU
��XVH�SDLUV�ZLWK�IUHTV�QRW�OHVV�WKDQ���

5HVXOW�
DURXQG�����SDLUV�OLNH�

����!��źƈ������!��űų���ŷ��!��ƄŲ��
�ŶŷźŻƅ��!��ƄŲ���ŶűŮ��!��Żƅ���ūũŶűŮ��!��ūũŻƅ�����
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6HQWLPHQWV��H[SDQVLRQ�UHVXOWV

���6HQWLPHQW�HQWULHV�FRXQW�LQFUHDVHG�RQ����
�LQ�WKH����.�/-�FRP�

([DPSOHV�
%\�SUHIL[HV���
źƀũźŻŴűūƄŲ���ŶŮźƀũźŻŴűūƄŲ��ƀűźŻƄŲ���ūźŮƀűźŻƄŲ��ŻŮŹŸŮŻƅ���ŸŹűŻŮŹŸŮŻƅ��
ƁŮŭŮūŹ���ŵűųŹŷƁŮŭŮūŹ��ųŴũźźŶƄŲ���źżŸŮŹŵŮŬũųŴũźźŶƄŲ��żŵŶƄŲ���ŵũŴŷżŵŶƄŲ��
��EDG��ųżŴƅŻżŹŶƄŲ���ŵŮůųżŴƅŻżŹŶƄŲ

%\�VXIIL[HV�
źżŸŮŹŸŷŰűŻűū��!�źżŸŮŹŸŷŰűŻűūŶƄŲ���ŪŮŰżŵźŻūŷ���ŪŮŰżŵźŻŷūũŻƅ��ūŴƇŪŴƈŻƅ���
ūŴƇŪŴƈŻƅźƈ��ŬŴƇƀűŻƅ��!�ŬŴƇƀŷų��ŬŴƇƀųũ��ŻƂŮźŴũūűŮ���ŻƂŮźŴũūŶŷźŻƅ��ūŷŶƇƀűŲ���
ūŷŶƇƀųũ��ŸŷŬżŪűŻŮŴƅŶƄŲ��!�ŸŷŬżŪűŻƅ���
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2EMHFW�WKHVDXUXV

7KUHH�W\SHV�RI�REMHFWV�
��SURSHU�QDPHV��JLYHQ�
���FRPPRQ�QDPHV��H[WUDFWHG�E\�30,
�
���SDUDPHWHUV��H[WUDFWHG�E\�30,
�
�

3RLQWZLVH�PXWXDO�LQIRUPDWLRQ���
�
��VWDJHV��
���ERRNV�DQG�ILOPV�YV��FDPHUDV���YLD�30,
���ERRNV�YV��ILOPV���PDQXDOO\
��

���
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2EMHFW�WKHVDXUXV��H[DPSOHV

���FRPPRQ�QDPHV�IRU�FDPHUDV�
ŽŷŻŷũŸŸũŹũŻ��ŽŷŻűų��ŽŷŻŷųũŵŮŹũ��ųũŵŮŹũ��ŵƄŴƅŶűſũ��
ųŷŭũų��ųƆŶŷŶ��ŴŮŲųũ��źŷŶű��źŷŶƅųũ��ũŬŹŮŬũŻ��ũŸŸũŹũŻ��
ũŸŸũŹũŻűų���

���SDUDPHWHUV�IRU�ILOPV�
ųŷźŻƇŵ��ųŷŶſŷūųũ��ŵűŵűųũ��ũųŻŮŹ��ŹŮůűźźŮŹ��űŰŴŷůŮŶűŮ��
ŽűŶũŴ��źſŮŶũ��ŬŹũŽűųũ��ŭŮŻũŴűŰũſűƈ��Űũŭżŵųũ���
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2EMHFW�WKHVDXUXV��UHVXOWV

ERRNV ILOPV GLJLWDO�
FDPHUDV

FRPPRQ�
QRXQV

�� �� ���

SURSHU�
QDPHV

���� ��� ����

SDUDPHWHUV ��� ��� ���

,Q�WKH�WUDLQLQJ�VHW��IRXQG�VRPHWKLQJ�IURP�WKH�2EMHFW�
WKHVDXUXV�LQ�����RI�WH[WV�
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0DNLQJ�GHFLVLRQ

��RQO\�VHQWHQFHV�FORVH�WR�REMHFWV�IURP�WKH�WKHVDXUXV

��XVH�PRUH�VSHFLILF�WHPSODWHV�DQG�WHPSODWHV�ZLWK�REMHFWV

��LQWXLWLRQ��LI�HYHU\WKLQJ�LV�ULJKW��ZH�GRQ
W�QHHG�ZHLJKWV

��FRPPRQ�DQG�SURSHU�REMHFW�PHQWLRQV�DUH�PRUH�
LPSRUWDQW�WKDQ�SDUDPHWHUV

��OLQHDU�PRGHO

��WUDLQ�XVLQJ�690�RQ�WKH�WUDLQ�VHW
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0DNLQJ�GHFLVLRQ��PRGHO

��.���FRHIILFLHQW
��1���FRXQW�LQ�WH[W
��,QGH[HV���F����FRPPRQ�QDPH�DQG�SRVLWLYH�VHQWLPHQW
������������������F����FRPPRQ�QDPH�DQG�QHJDWLYH�VHQWLPHQW
������������������S����SDUDPHWHU�DQG�SRVLWLYH�VHQWLPHQW

�������S����SDUDPHWHU�DQG�QHJDWLYH�VHQWLPHQW�
������������������SURS���SURS�

���������VHQWLPHQW�QRW�OLQNHG�WR�REMHFW

����3UHGLFWLRQ�� �680�.L�
�1L��!���
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5HVXOWV��ERRNV

�$FFXUDF\� ��������,,,�SODFH

�3UHFLVLRQ�� �����������������
�5HFDOO�� ����������������������
�
�3UHFLVLRQ�� �������������������
�5HFDOO�� ������������������������
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5HVXOWV��ILOPV

�$FFXUDF\� ���������,,�SODFH

�3UHFLVLRQ�� ������������������
�5HFDOO�� ����������������������
�
�3UHFLVLRQ�� ���������������������
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5HVXOWV��PLVWDNHV

ɒɨɫɶ�ɹ�ɪɚɫɩɢɫȺɥɚɫɶ�ɜ�ɩɨɫɥɟɞɧɟɟ�ɜɪɟɦɹ�����Ⱦɨɱɢɬɚɥɚ���Ⱥɡɚɡɟɥɶ���
Ⱥɤɭɧɢɧɚ��ɇɟ�ɩɨɧɹɥɚ�ɨɬɤɭɞɚ�ɫɬɨɥɶɤɨ�ɜɨɫɬɨɪɝɨɜ�ɬɨ��ɞɟɬɟɤɬɢɜ�ɨɛɵɱɧɵɣ��
ɟɫɬɶ�ɩɢɫɚɬɟɥɢ�ɷɬɨɝɨ�ɠɚɧɪɚ�ɝɨɪɚɡɞɨ�ɢɧɬɟɪɟɫɧɟɟ��Ʌɸɞɢ��ɩɨɤɭɩɚɬɶ�
ɩɪɨɞɨɥɠɟɧɢɟ�ɢɥɢ�ɱɬɨ�ɬɨ�ɞɪɭɝɨɟ�ɷɬɨɝɨ�ɚɜɬɨɪɚ"�ɂɥɢ�ɢɧɬɟɪɟɫɧɟɟ�ɧɟ�
ɩɪɟɞɜɢɞɢɬɫɹ"�ȿɫɥɢ�ɱɬɨ�ɹ�ɢɡ�ɞɟɬɟɤɬɢɜɨɜ�ɥɸɛɥɸ��ɧɭ�ɧɟ�ɬɨ�ɲɨɩ�ɥɸɛɥɸ��
ɧɨ�ɦɨɝɭ�ɱɢɬɚɬɶ�ɫ�ɢɧɬɟɪɟɫɨɦ��Ⱥɝɚɬɭ�Ʉɪɢɫɬɢ��Ɋɟɤɫɚ�ɋɬɚɭɬɚ�ɢ�Ⱥɪɬɭɪɚ�
ɏɟɣɥɢ���Ⱥ�ɜɨɨɛɳɟ��Ɇɚɤɫɚ�Ɏɪɚɹ��Ʌɭɤɶɹɧɟɧɤɨ��ɏɚɣɧɥɚɣɧɚ��Ȼɪɟɞɛɟɪɢ����
ɇɚɫɨɜɟɬɭɣɬɟ�ɦɧɟ�ɤɧɢɝ��ɚ"�Ɂɕ��ɉɪɨɱɥɚ���ɤɧɢɝɢ�ɀɀ�ɲɧɵɯ�ɚɜɬɨɪɨɜ����
Ɇɚɧɸɧɹ���ɇɚɪɢɧɷ�Ⱥɛɝɚɪɹɧ���ɋɚɧɬɟɯɧɢɤ��ɟɝɨ�ɤɨɬ��ɠɟɧɚ�ɢ�ɞɪɭɝɢɟ�
ɩɨɞɪɨɛɧɨɫɬɢ���ɋɥɚɜɚ�ɋɷ���Ⱦɟɪɠɢɬɟ�ɧɨɠɤɢ�ɤɪɟɫɬɢɤɨɦ��ɢɥɢ�Ɋɭɫɫɤɢɟ�ɛɚɣɤɢ�
ɚɧɝɥɢɣɫɤɨɝɨ�ɚɤɭɲɟɪɚ���Ⱦɟɧɢɫ�ɐɟɩɨɜ�ȼɫɟ�ɩɨɧɪɚɜɢɥɢɫɶ��ɧɚɞ�ɩɨɫɥɟɞɧɟɣ�ɹ�
ɢɧɨɝɞɚ�ɫɦɟɹɥɚɫɶ�ɜɫɥɭɯ��^+$33<`
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1H[W��SUHUHTXLVLWHV�

/LYH-RXUQDO��D�ORW�RI�H[WUDQHRXV�LQIR
Ƚɚɪɪɢ�Ȼɨɫɯ�Ɇɚɣɤɥɚ�Ʉɨɧɧɟɥɥɢ�����Ƚɚɪɪɢ�Ȼɨɫɯ���ɝɟɪɨɣ�ɫɟɪɢɢ�ɞɟɬɟɤɬɢɜɧɵɯ�
ɪɨɦɚɧɨɜ�Ɇɚɣɤɥɚ�Ʉɨɧɧɟɥɥɢ���ɀɚɧɪ�ɧɚɩɨɦɢɧɚɟɬ�ɧɭɚɪ��ɬɨɥɶɤɨ�ɝɟɪɨɣ�ɡɞɟɫɶ�
ɩɨɥɢɰɟɣɫɤɢɣ�ɢ�ɜɪɟɦɹ�ɞɪɭɝɨɟ��Ⱦɪɭɝɨɟ��ɧɨ�ɬɨɠɟ�ɧɟ�ɫɥɢɲɤɨɦ�ɩɪɢɝɨɞɧɨɟ�ɞɥɹ�
ɩɪɨɠɢɜɚɧɢɹ��Ƚɚɪɪɢ���ɫɬɪɚɧɧɵɣ�ɩɨɥɢɰɟɣɫɤɢɣ��Ɉɧ�ɧɟ�ɩɪɢɡɧɚɟɬ�ɩɪɚɜɢɥ��
ɧɟɭɠɢɜɱɢɜ���ɨɞɢɧɨɱɤɚ����ɩɨɫɥɟɞɧɢɣ�ɤɨɣɨɬ�����ɤɚɤ�ɢ�ɧɚɡɵɜɚɟɬɫɹ�ɨɞɢɧ�ɢɡ�
ɪɨɦɚɧɨɜ��ɋɢɫɬɟɦɚ�ɧɟ�ɦɨɠɟɬ�ɩɪɢɧɹɬɶ�ɬɚɤɨɝɨ�ɱɟɥɨɜɟɤɚ��ɤɚɤɢɦ�ɛɵ�
ɪɟɡɭɥɶɬɚɬɢɜɧɵɦ�ɨɧ�ɧɢ�ɛɵɥ��ɨɧɚ�ɜɵɩɢɯɢɜɚɟɬ�ɟɝɨ�ɜɫɟɦɢ�ɫɩɨɫɨɛɚɦɢ��
ɩɨɷɬɨɦɭ�ɦɨɣ�Ƚɚɪɪɢ�ɜ�ɤɚɠɞɨɦ�ɪɨɦɚɧɟ�ɢ�ɩɨɛɟɞɢɬɟɥɶ�ɢ�ɨɛɜɢɧɹɟɦɵɣ��ɏɨɬɹ�
ɜɵɩɢɯɧɭɬɶ�ɟɝɨ�ɨɤɨɧɱɚɬɟɥɶɧɨ�ɧɟ�ɩɨɥɭɱɚɟɬɫɹ��ɋɥɢɲɤɨɦ�ɨɧ�ɯɢɬɟɪ��ɭɩɪɹɦ�ɢ�
ɠɢɜɭɱ��Ⱥ�ɢɧɨɝɞɚ�ɨɧ�ɬɚɤ�ɭɩɪɹɦ��ɱɬɨ�ɞɚɠɟ�ɪɚɡɞɪɚɠɚɟɬ����Ɍɪɭɞɧɨ�ɬɟɛɟ�
ɩɨɫɬɭɩɢɬɶ�ɩɨ�ɩɪɚɜɢɥɚɦ"����ɫɩɪɚɲɢɜɚɸ�ɹ�ɟɝɨ����ɬɵ�ɠɟ�ɨɩɹɬɶ�ɨɝɪɟɛɟɲɶ�������
ɇɭ�ɢ�ɨɝɪɟɛɭ����ɨɬɜɟɱɚɟɬ�ɨɧ����ɚ�ɬɵ�ɞɭɦɚɟɲɶ��ɦɧɟ�ɷɬɨ�ɬɚɤ�ɜɚɠɧɨ��ɤɚɤ�ɬɟɛɟ"���
ɂɧɬɟɪɟɫɧɵɣ�ɰɢɤɥ��ɫɸɠɟɬɵ��ɞɟɬɚɥɢ��ɚɬɦɨɫɮɟɪɚ��ȼ�ɧɚɱɚɥɟ�ɪɨɦɚɧɚ�ɜɪɟɦɹ�
ɬɟɱɟɬ�ɦɟɞɥɟɧɧɨ��ɧɨ�ɩɨɬɨɦ�ɜɫɟ�ɭɛɵɫɬɪɹɟɬɫɹ��ɭɛɵɫɬɪɹɟɬɫɹ�ɢ�ɨɬɨɪɜɚɬɶɫɹ�ɨɬ�
ɤɧɢɝɢ�ɬɵ�ɭɠɟ�ɧɟ�ɦɨɠɟɲɶ�

����/LQNV�WR�REMHFWV�DUH�LPSRUWDQW
���



1H[W��SUHUHTXLVLWHV�

/LYH-RXUQDO��ZD\V�WR�H[SUHVV�YLHZ
���VHW������WH[WV�IURP�WHVW�VHW��/-�FRP�
���VXEMHFWLYH�HYDOXDWLRQ�ZDV�H[SUHVVHG�E\�

DGMHFWLYHV������

SUHGLFDWHV�������

QRXQV������

FRPSOH[�H[SUHVVLRQV�������
ɨɧɢ�ɜɫɟ�ɦɨɝɭɬ��ɷɬɨ�ɧɟɱɬɨ��ɧɨɜɵɣ�ɭɪɨɜɟɧɶ�ɭɠɚɫɬɢɤɚ��ɩɪɢɬɹɧɭɬɵɣ�ɡɚ�ɭɲɢ�����

DGYHUELDOV�����
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1H[W��SUHUHTXLVLWHV�

7UDLQLQJ�VHW��LPKRQHW���PDUNHW�\DQGH[
�
��ULFK�IRU�VHQWLPHQW�XQLJUDPV
�

WKRVH�WKDW�FRQVWLWXWH�����RI�DOO�VHQWLPHQWV�HQWULHV�DUH�LQ�WKH�WUDLQLQJ�VHW�
ZLWK�IUHTXHQF\�!��

���QRW�ODUJH�HQRXJK�IRU�FRQQHFWLRQV��ELJUDPV��WULJUDPV��HWF��

���GLIIHUHQW�W\SHV�RI�WH[W���QR�H[WUDQHRXV�LQIR
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