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ɬɟɝɢɪɨɜɚɧɢɹ�ɢ�ɩɪɨɝɪɚɦɦɢɪɨɜɚɧɢɹ�ɜ�Ɋɨɫɫɢɢ����Ɋɟɝɢɨɧɚɥɶɧɵɟ�ɢɫɫɥɟɞɨɜɚɧɢɹ��������ʋ����ɋ�����
����

�� Ɉɫɧɨɜɧɵɟ� ɧɚɩɪɚɜɥɟɧɢɹ� ɟɞɢɧɨɣ� ɝɨɫɭɞɚɪɫɬɜɟɧɧɨɣ� ɞɟɧɟɠɧɨ�ɤɪɟɞɢɬɧɨɣ� ɩɨɥɢɬɢɤɢ� ɧɚ�
�����ɝɨɞ�ɢ�ɩɟɪɢɨɞ������ɢ������ɝɨɞɨɜ��Ɇ����ɐȻ�ɊɎ������������ɫ��>ɗɥɟɤɬɪɨɧɧɵɣ�ɪɟɫɭɪɫ@��85/��
KWWS���ZZZ�FEU�UX�SXEO�RQGNS�RQB����������������SGI��ɞɚɬɚ�ɨɛɪɚɳɟɧɢɹ������������

�� Ʉɚɤɚɬɭɧɨɜɚ�Ɍ��ȼ���ɉɚɥɸɯ�Ȼ��ȼ��ɇɟɱɟɬɤɚɹ�ɤɨɝɧɢɬɢɜɧɚɹ�ɤɚɪɬɚ�ɤɚɤ�ɢɧɫɬɪɭɦɟɧɬ�ɦɨɞɟ�
ɥɢɪɨɜɚɧɢɹ�ɢɧɧɨɜɚɰɢɨɧɧɨɣ�ɞɟɹɬɟɥɶɧɨɫɬɢ�ɧɚ�ɪɟɝɢɨɧɚɥɶɧɨɦ�ɭɪɨɜɧɟ����ɉɪɨɝɪɚɦɦɧɵɟ�ɩɪɨɞɭɤɬɵ�
ɢ�ɫɢɫɬɟɦɵ��������ʋ����ɋ�����������

�� $OLEDODHYD�/�� ,��)X]]\�PXOWLSOH�PHWKRGV� LQ� FUHDWLRQ�RI� WKH�PRGHO�RI� WKH� UHJLRQDO� DJUR�
LQGXVWULDO�FRPSOH[�GHYHORSPHQW�LQ�FDVH�VWXG\�RI� WKH�5HSXEOLF�RI�'DJHVWDQ����6RIW�&RPSXWLQJ�DQG�
0HDVXUHPHQWV��6&0�������;;,�,QWHUQDWLRQDO�&RQIHUHQFH��,(((&RQIHUHQFH3XEOLFDWLRQV��������
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ɋɉȿɐɂȺɅɂɁɂɊɈȼȺɇɇɈȽɈ�Ɋ�ȺȾɂɑȿɋɄɈȽɈ�ɆȿɌɈȾȺ��

ɋ��Ⱥ��Ⱥɯɭɧɶɹɧɨɜɚ

ɉɟɪɦɫɤɢɣ�ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɣ�ɧɚɰɢɨɧɚɥɶɧɵɣ��
ɢɫɫɥɟɞɨɜɚɬɟɥɶɫɤɢɣ�ɭɧɢɜɟɪɫɢɬɟɬ��Ɋɨɫɫɢɹ�

(�PDLO��VRILBSHUP#PDLO�UX��

Ɉɛɨɡɧɚɱɟɧɚ�ɚɤɬɭɚɥɶɧɚɹ�ɩɪɨɛɥɟɦɚ�ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ�ɞɢɧɚɦɢɤɢ�ɤɭɪɫɨɜ�ɰɢɮɪɨɜɵɯ�ɜɚɥɸɬ�
�ɤɪɢɩɬɨɜɚɥɸɬ��� ɉɟɪɟɱɢɫɥɟɧɵ� ɦɟɬɨɞɵ� ɢ� ɩɨɞɯɨɞɵ�� ɩɨɡɜɨɥɹɸɳɢɟ� ɪɟɲɢɬɶ� ɩɨɫɬɚɜɥɟɧɧɭɸ� ɩɪɨ�
ɛɥɟɦɭ��ȼ�ɪɚɛɨɬɟ�ɞɥɹ�ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ�ɞɢɧɚɦɢɤɢ�%LWFRLQ�ɩɪɢɦɟɧɟɧ�ɦɟɠɞɢɫɰɢɩɥɢɧɚɪɧɵɣ�ɦɟ�
ɬɨɞ� ɪ�ɚɞɢɱɟɫɤɨɝɨ� ɚɧɚɥɢɡɚ�� ɤɨɬɨɪɵɣ� ɪɚɧɟɟ� ɢɫɩɨɥɶɡɨɜɚɥɫɹ� ɬɨɥɶɤɨ� ɞɥɹ� ɚɧɚɥɢɡɚ� ɞɢɧɚɦɢɤɢ� ɮɢ�
ɧɚɧɫɨɜɵɯ�ɚɤɬɢɜɨɜ��ɉɨɷɬɨɦɭ�ɧɚ�ɫɥɭɱɚɣ�ɫɢɥɶɧɨ�ɜɨɥɚɬɢɥɶɧɵɯ�ɞɚɧɧɵɯ��ɤɨɬɨɪɵɦɢ�ɹɜɥɹɸɬɫɹ�ɰɟ�
ɧɵ� ɤɪɢɩɬɨɜɚɥɸɬɵ�� ɪ�ɚɞɢɱɟɫɤɢɣ� ɦɟɬɨɞ� ɭɫɨɜɟɪɲɟɧɫɬɜɨɜɚɧ� ɢ� ɞɨɩɨɥɧɟɧ�� ȼ� ɱɚɫɬɧɨɫɬɢ�� ɪ�
ɚɞɢɱɟɫɤɢɣ� ɦɟɬɨɞ� ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ� ɦɨɠɟɬ� ɛɵɬɶ� ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧ�� ɜɨ�ɩɟɪɜɵɯ�� ɫ� ɩɨɦɨɳɶɸ�
ɩɪɨɰɟɞɭɪɵ� ɫɤɨɥɶɡɹɳɟɝɨ� ɷɤɡɚɦɟɧɚ�� ɜɨ�ɜɬɨɪɵɯ�� ɫ� ɩɨɦɨɳɶɸ� ɭɱɟɬɚ� ɜɟɫɨɜ� ɜ� ɩɚɪɚɦɟɬɪɚɯ� ɪ�
ɚɞɢɱɟɫɤɨɝɨ� ɭɪɚɜɧɟɧɢɹ� ɢ�ɢɥɢ� ɫ� ɩɨɦɨɳɶɸ� ɨɩɪɟɞɟɥɟɧɢɹ� ɡɧɚɱɢɦɨɝɨ� ɥɚɝɚ� ɩɪɢ� ɜɵɛɨɪɟ� ɪ�
ɚɞɢɱɟɫɤɨɣ�ɦɨɞɟɥɢ��ɋɪɚɜɧɟɧɢɟ�ɪ�ɚɞɢɱɟɫɤɢɯ�ɩɪɨɝɧɨɡɨɜ��ɩɨɥɭɱɟɧɧɵɯ�ɧɚ�ɨɫɧɨɜɟ�ɫɩɟɰɢɚɥɢɡɢɪɨ�
ɜɚɧɧɨɝɨ� ɪ�ɚɞɢɱɟɫɤɨɝɨ� ɦɟɬɨɞɚ�� ɨɫɭɳɟɫɬɜɥɟɧ� ɫ� ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ� ɤɪɢɬɟɪɢɟɜ� ɤɚɱɟɫɬɜɚ� 0$(� ɢ�
0$3(��ȼ�ɪɟɡɭɥɶɬɚɬɟ�ɫɪɚɜɧɟɧɢɹ�ɪ�ɚɞɢɱɟɫɤɢɯ�ɩɪɨɝɧɨɡɨɜ�ɞɢɧɚɦɢɤɢ�ɰɟɧɵ�%LWFRLQ�ɜɵɛɪɚɧ�ɨɩɬɢ�
ɦɚɥɶɧɵɣ��ɤɨɬɨɪɵɣ�ɨɩɪɟɞɟɥɹɟɬɫɹ�ɡɧɚɱɢɦɵɦ�ɥɚɝɨɦ�ɜ�ɪ�ɚɞɢɱɟɫɤɨɣ�ɦɨɞɟɥɢ��
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7KH�FXUUHQW�SUREOHP�RI�IRUHFDVWLQJ�WKH�G\QDPLFV�RI�WKH�H[FKDQJH�UDWHV�RI�GLJLWDO�FXUUHQFLHV�
�FU\SWRFXUUHQFLHV��LV�GHVLJQDWHG��7KH�PHWKRGV�WKDW�PD\�WR�VROYH�WKLV�SUREOHP�DUH�OLVWHG��,Q�WKH�DU�
WLFOH�IRU�SUHGLFW� WKH�G\QDPLFV�RI�WKH�SULFH�RI�%LWFRLQ�LV�XVHG�WKH�FURVV�GLVFLSOLQDU\�S�DGLF�PHWKRG��
WKDW�ZDV�XVHG�HDUOLHU�RQO\� WR�DQDO\]H� WKH�G\QDPLFV�RI� WKH�SULFH�RI� ILQDQFLDO�DVVHWV��7KHUHIRUH�� IRU�
KLJKO\�YRODWLOH�GDWD��LQFOXGLQJ�WKH�SULFHV�RI�WKH�FU\SWRFXUUHQF\��WKH�S�DGLF�PHWKRG�LV�LPSURYHG�DQG�
VXSSOHPHQWHG�� ,Q�SDUWLFXODU�� WKH�S�DGLF�PHWKRG�RI�IRUHFDVWLQJ�FDQ�EH�VSHFLDOL]HG��ILUVWO\��XVLQJ�WKH�
MDFNNQLIH�PHWKRG�� VHFRQGO\�� XVLQJ� D�ZHLJKW� FRHIILFLHQWV� LQ� WKH� SDUDPHWHUV� RI� WKH�S�DGLF� HTXDWLRQ�
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DQG�RU� XVLQJ� D� VLJQLILFDQW� ODJ� IRU� WKH� GHILQLWLRQ� WKH�S�DGLF�PRGHOV��7KH� FRPSDULVRQ� RI� WKH�S�DGLF�
IRUHFDVWV�IRXQG�RQ�WKH�EDVLV�RI� WKH�VSHFLDOL]HG�S�DGLF�PHWKRG�LV� UHFHLYHG�ZLWK�WKH�KHOS�RQ�TXDOLW\�
FULWHULD�0$(�DQG�0$3(��$V�D�UHVXOW�RI�FRPSDULVRQ�RI�WKH�S�DGLF�IRUHFDVWV�RI�WKH�G\QDPLFV�RI�WKH�
%LWFRLQ¶V�SULFH��WKHUH�LV�FKRVHQ�RSWLPDO�IRUHFDVW��WKDW�LV�GHWHUPLQHG�E\�WKH�VLJQLILFDQW�ODJ�LQ�WKH�S�
DGLF�PRGHO��

ȼ�ɧɚɫɬɨɹɳɟɟ�ɜɪɟɦɹ�ɧɚ�ɮɢɧɚɧɫɨɜɨɦ�ɪɵɧɤɟ�ɩɪɨɞɨɥɠɚɟɬɫɹ�ɪɚɡɜɢɬɢɟ�ɪɵɧɤɚ�
ɩɪɨɢɡɜɨɞɧɵɯ� ɮɢɧɚɧɫɨɜɵɯ� ɢɧɫɬɪɭɦɟɧɬɨɜ�� ɫɨɜɟɪɲɟɧɫɬɜɭɟɬɫɹ� ɦɟɯɚɧɢɡɦ� ɮɢɧɚɧ�
ɫɨɜɨɝɨ�ɪɟɝɭɥɢɪɨɜɚɧɢɹ��ɜɜɨɞɹɬɫɹ�ɮɢɧɚɧɫɨɜɵɟ�ɢɧɧɨɜɚɰɢɢ��Ʉ�ɨɞɧɨɣ�ɢɡ�ɩɨɫɥɟɞɧɢɯ�
ɮɢɧɚɧɫɨɜɵɯ�ɢɧɧɨɜɚɰɢɣ�ɦɨɠɧɨ�ɨɬɧɟɫɬɢ�ɰɢɮɪɨɜɭɸ��ɷɥɟɤɬɪɨɧɧɭɸ��ɜɚɥɸɬɭ��ɪɚɡ�
ɧɨɜɢɞɧɨɫɬɶɸ� ɤɨɬɨɪɨɣ� ɹɜɥɹɟɬɫɹ� ɤɪɢɩɬɨɜɚɥɸɬɚ��Ɉɧɚ� ɢɦɟɟɬ� ɫɨɛɫɬɜɟɧɧɵɟ� ɯɚɪɚɤ�
ɬɟɪɢɫɬɢɤɢ��ɤɨɬɨɪɵɟ�ɨɬɥɢɱɚɸɬ�ɟɟ�ɤɚɤ�ɨɬ�ɬɪɚɞɢɰɢɨɧɧɨɣ�ɜɚɥɸɬɵ��ɬɚɤ�ɢ�ɨɬ�ɮɢɧɚɧ�
ɫɨɜɨɝɨ�ɚɤɬɢɜɚ��ɢ�ɜ�ɬɨ�ɠɟ�ɜɪɟɦɹ�ɞɟɥɚɸɬ�ɟɟ�ɩɨɯɨɠɟɣ�ɧɚ�ɧɢɯ��ȼɜɢɞɭ�ɫɩɟɰɢɮɢɱɟ�
ɫɤɢɯ� ɫɜɨɣɫɬɜ� ɤɪɢɩɬɨɜɚɥɸɬɵ� ɞɥɹ� ɜɫɟɯ� ɭɱɚɫɬɧɢɤɨɜ� ɪɵɧɤɚ�� ɚ� ɬɚɤɠɟ� ɚɧɚɥɢɬɢɤɨɜ�
ɜɨɡɧɢɤɚɟɬ�ɚɤɬɭɚɥɶɧɚɹ�ɩɪɨɛɥɟɦɚ�ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ�ɟɟ�ɤɨɬɢɪɨɜɨɤ��ȼ�ɞɚɧɧɨɦ�ɫɥɭ�
ɱɚɟ� ɪɟɲɟɧɢɟ� ɩɨɫɬɚɜɥɟɧɧɨɣ� ɩɪɨɛɥɟɦɵ�ɦɨɠɟɬ� ɡɚɤɥɸɱɚɬɶɫɹ� ɜ� ɢɡɦɟɧɟɧɢɢ� ɢɦɟɸ�
ɳɢɯɫɹ�ɦɨɞɟɥɟɣ�ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ�ɢɥɢ�ɪɚɡɪɚɛɨɬɤɟ�ɧɨɜɵɯ�ɦɟɬɨɞɨɜ�ɩɪɨɝɧɨɡɢɪɨɜɚ�
ɧɢɹ�ɮɢɧɚɧɫɨɜɵɯ�ɜɪɟɦɟɧɧɵɯ�ɪɹɞɨɜ���

Ɍɚɤɢɦ� ɨɛɪɚɡɨɦ�� ɚɤɬɭɚɥɶɧɨɫɬɶ� ɬɟɦɵ� ɢɫɫɥɟɞɨɜɚɧɢɹ� ɨɛɭɫɥɨɜɥɟɧɚ�� ɫ� ɨɞɧɨɣ�
ɫɬɨɪɨɧɵ��ɬɟɦ��ɱɬɨ�ɨɛɴɟɤɬ��ɪɵɧɨɤ�ɤɪɢɩɬɨɜɚɥɸɬ��ɢ�ɩɪɟɞɦɟɬ��ɞɢɧɚɦɢɤɚ�ɤɨɬɢɪɨɜɨɤ�
ɤɪɢɩɬɨɜɚɥɸɬ��ɢɫɫɥɟɞɨɜɚɧɢɹ�ɫɜɹɡɚɧɵ�ɫ�ɮɢɧɚɧɫɨɜɨɣ�ɢɧɧɨɜɚɰɢɟɣ�±�ɤɪɢɩɬɨɜɚɥɸ�
ɬɨɣ��ɨɛɥɚɞɚɸɳɟɣ�ɪɹɞɨɦ�ɨɫɨɛɟɧɧɨɫɬɟɣ��ɚ�ɫ�ɞɪɭɝɨɣ�±�ɦɟɬɨɞɨɦ�ɢɫɫɥɟɞɨɜɚɧɢɹ��ɤɨ�
ɬɨɪɵɣ�ɜ�ɞɚɧɧɨɣ�ɪɚɛɨɬɟ�ɩɪɟɞɫɬɚɜɥɟɧ�ɪ�ɚɞɢɱɟɫɤɢɦ�ɩɨɞɯɨɞɨɦ��ɗɬɨ�ɧɨɜɵɣ��ɦɟɠ�
ɞɢɫɰɢɩɥɢɧɚɪɧɵɣ��ɪɚɛɨɬɚɸɳɢɣ�ɧɚ�ɫɬɵɤɟ�ɦɚɬɟɦɚɬɢɤɢ�ɢ�ɮɢɡɢɤɢ�ɚɩɩɚɪɚɬ���

ɂɫɫɥɟɞɨɜɚɧɢɟ� ɫɨɫɬɨɢɬ�ɢɡ� ɫɥɟɞɭɸɳɢɯ� ɷɬɚɩɨɜ�� ȼɨ�ɩɟɪɜɵɯ�� ɢɡɭɱɚɸɬɫɹ� ɨɛ�
ɳɢɟ�ɢ�ɫɩɟɰɢɮɢɱɟɫɤɢɟ�ɫɜɨɣɫɬɜɚ�ɤɪɢɩɬɨɜɚɥɸɬɵ��ȼɨ�ɜɬɨɪɵɯ��ɞɚɟɬɫɹ�ɨɛɡɨɪ�ɫɭɳɟ�
ɫɬɜɭɸɳɢɯ�ɦɟɬɨɞɨɜ�ɢ�ɦɨɞɟɥɟɣ�ɦɨɞɟɥɢɪɨɜɚɧɢɹ�ɢ�ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ�ɞɢɧɚɦɢɤɢ�ɤɨ�
ɬɢɪɨɜɨɤ� ɤɪɢɩɬɨɜɚɥɸɬɵ�� ȼ�ɬɪɟɬɶɢɯ�� ɧɚ� ɨɫɧɨɜɟ� ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧɨɝɨ� ɪ�
ɚɞɢɱɟɫɤɨɝɨ�ɦɟɬɨɞɚ�ɫɬɪɨɹɬɫɹ�ɩɪɨɝɧɨɡɵ�ɞɢɧɚɦɢɤɢ�ɤɭɪɫɚ�ɤɪɢɩɬɨɜɚɥɸɬɵ�ɢ�ɩɭɬɟɦ�
ɫɪɚɜɧɟɧɢɹ�ɢɯ� ɨɰɟɧɨɤ� ɬɨɱɧɨɫɬɢ� ɞɟɥɚɟɬɫɹ� ɜɵɜɨɞ� ɨ�ɧɚɢɛɨɥɟɟ� ɨɩɬɢɦɚɥɶɧɨɦ� ɬɢɩɟ�
ɩɪɨɝɧɨɡɚ���

ɏɚɪɚɤɬɟɪɢɫɬɢɤɢ�ɤɪɢɩɬɨɜɚɥɸɬɵ�%LWFRLQ�
ɋɟɝɨɞɧɹ� ɨɞɧɨɣ� ɢɡ� ɧɚɢɛɨɥɟɟ� ɩɨɩɭɥɹɪɧɵɯ� ɤɪɢɩɬɨɜɚɥɸɬ� ɹɜɥɹɟɬɫɹ� %LWFRLQ��

ɯɨɬɹ�ɟɝɨ�ɩɪɨɬɨɤɨɥ�ɛɵɥ�ɪɚɡɪɚɛɨɬɚɧ�ɢ�ɨɩɢɫɚɧ�ɜ�ɫɬɚɬɶɟ�ɋɚɬɨɲɢ�ɇɚɤɚɦɨɬɨ�ɫɨɜɫɟɦ�
ɧɟɞɚɜɧɨ��ɜ������ɝ��>�@��Ɂɚɬɟɦ�ɜ������ɝ��ɪɚɡɪɚɛɨɬɱɢɤɚɦɢ�ɩɪɨɬɨɤɨɥɚ�ɫɝɟɧɟɪɢɪɨɜɚɧ�
ɩɟɪɜɵɣ�ɛɥɨɤ�ɩɪɨɬɨɤɨɥɚ�%LWFRLQ�ɢ�ɫɨɜɟɪɲɟɧɚ�ɩɟɪɜɚɹ�ɬɪɚɧɡɚɤɰɢɹ�ɤɪɢɩɬɨɜɚɥɸɬɵ�
ɫ� ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ� ɨɞɧɨɪɚɧɝɨɜɨɣ� 3HHU�7R�3HHU� ɬɟɯɧɨɥɨɝɢɢ� >�@�� Ɍɚɤɢɦ� ɨɛɪɚɡɨɦ��
ɷɬɨ� ɧɟ� ɬɨɥɶɤɨ� ɰɢɮɪɨɜɚɹ� �ɷɥɟɤɬɪɨɧɧɚɹ��� ɧɨ� ɢ� ɞɟɰɟɧɬɪɚɥɢɡɨɜɚɧɧɚɹ� ɜɚɥɸɬɚ�� ɬ�ɟ��
ɬɚɤɚɹ� ɜɚɥɸɬɚ�� ɤɨɬɨɪɚɹ� ɧɟ� ɹɜɥɹɟɬɫɹ� ɮɢɚɬɧɨɣ� ɢ� ɧɟ� ɤɨɧɬɪɨɥɢɪɭɟɬɫɹ� ɤɚɤɢɦ�ɥɢɛɨ�
ɨɞɧɢɦ�ɫɭɛɴɟɤɬɨɦ��ɧɚɩɪɢɦɟɪ��ɐɟɧɬɪɚɥɶɧɵɦ�ɛɚɧɤɨɦ�>�@���

Ⱦɥɹ�ɤɪɢɩɬɨɜɚɥɸɬɵ�ɢ��ɜ�ɱɚɫɬɧɨɫɬɢ��%LWFRLQ�ɯɚɪɚɤɬɟɪɧɨ�ɧɚɥɢɱɢɟ�ɚɫɢɦɦɟɬ�
ɪɢɢ��ɤɭɪɬɨɡɢɫɚ�ɢ�ɭɫɥɨɜɧɨɣ�ɝɟɬɟɪɨɫɤɟɞɚɫɬɢɱɧɫɨɬɢ�>�@�ɬɚɤ�ɠɟ��ɤɚɤ�ɢ�ɞɥɹ�ɦɧɨɝɢɯ�
ɬɪɚɞɢɰɢɨɧɧɵɯ�ɜɚɥɸɬ�ɢ�ɮɢɧɚɧɫɨɜɵɯ�ɚɤɬɢɜɨɜ��ɇɨ�ɜ�ɨɬɥɢɱɢɟ�ɨɬ�ɧɢɯ��ɤɭɪɫ�ɤɪɢɩ�
ɬɨɜɚɥɸɬ�ɫɢɥɶɧɨ�ɜɨɥɚɬɢɥɟɧ��ɱɬɨ�ɨɛɴɹɫɧɹɟɬɫɹ�ɧɟɡɪɟɥɨɫɬɶɸ�ɪɵɧɤɚ�ɤɪɢɩɬɨɜɚɥɸɬ��
ɨɬɫɭɬɫɬɜɢɟɦ�ɟɝɨ�ɪɟɝɭɥɢɪɨɜɚɧɢɹ�ɢ�ɨɬɫɭɬɫɬɜɢɟɦ�ɮɭɧɞɚɦɟɧɬɚɥɶɧɨɣ�ɰɟɧɧɨɫɬɢ�ɫɚ�



���

ɦɨɣ�ɤɪɢɩɬɨɜɚɥɸɬɵ��ɋɢɥɶɧɭɸ�ɜɨɥɚɬɢɥɶɧɨɫɬɶ�ɦɨɠɧɨ�ɨɛɧɚɪɭɠɢɬɶ�ɩɭɬɟɦ�ɫɪɚɜɧɟ�
ɧɢɹ�ɡɧɚɱɟɧɢɣ�ɫɬɚɧɞɚɪɬɧɵɯ�ɨɬɤɥɨɧɟɧɢɣ��ɤɭɪɫɚ�%LWFRLQ��ı� ����������ɤɭɪɫɚ�ɪɭɛɥɹ�
ɤ�ɞɨɥɥɚɪɭ��ı� ��������ɢ�ɢɧɞɟɤɫɚ�ɊɌɋ��ı� ��������ɡɚ�ɩɪɨɲɟɞɲɢɣ�ɝɨɞ�������������
±���������������

Ɉɛɡɨɪ�ɦɟɬɨɞɨɜ�ɦɨɞɟɥɢɪɨɜɚɧɢɹ�ɞɢɧɚɦɢɤɢ�ɤɭɪɫɚ�ɤɪɢɩɬɨɜɚɥɸɬɵ��
Ⱥɧɚɥɢɡ�ɮɢɧɚɧɫɨɜɵɯ�ɜɪɟɦɟɧɧɵɯ�ɪɹɞɨɜ�ɭɫɥɨɜɧɨ�ɞɟɥɢɬɫɹ�ɧɚ�ɞɜɚ�ɧɚɩɪɚɜɥɟ�

ɧɢɹ�� ɜɨ�ɩɟɪɜɵɯ�� ɧɚ� ɦɨɞɟɥɢɪɨɜɚɧɢɟ� ɢ� ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɟ� ɞɢɧɚɦɢɤɢ�ɮɢɧɚɧɫɨɜɵɯ�
ɢɧɫɬɪɭɦɟɧɬɨɜ�� ɜɨ�ɜɬɨɪɵɯ�� ɧɚ� ɨɛɧɚɪɭɠɟɧɢɟ� ɮɢɧɚɧɫɨɜɵɯ� ɩɭɡɵɪɟɣ�� ɚɧɨɦɚɥɢɣ� ɜ�
ɩɨɜɟɞɟɧɢɢ�ɮɢɧɚɧɫɨɜɵɯ�ɢɧɫɬɪɭɦɟɧɬɨɜ��Ɍɨ�ɠɟ�ɫɚɦɨɟ�ɨɬɧɨɫɢɬɫɹ�ɢ�ɤ�ɢɫɫɥɟɞɨɜɚɧɢ�
ɹɦ�ɤɨɬɢɪɨɜɨɤ�ɤɪɢɩɬɨɜɚɥɸɬɵ��ȼ�ɫɨɨɬɜɟɬɫɬɜɢɢ�ɫ�ɬɟɦɨɣ�ɫɬɚɬɶɢ�ɩɪɢɜɨɞɢɬɫɹ�ɨɛɡɨɪ�
ɥɢɬɟɪɚɬɭɪɵ� ɬɨɥɶɤɨ� ɩɨ� ɩɟɪɜɨɦɭ� ɧɚɩɪɚɜɥɟɧɢɸ�� Ⱦɥɹ� ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ� ɤɭɪɫɨɜ�
ɤɪɢɩɬɨɜɚɥɸɬ� ɫɨɜɪɟɦɟɧɧɵɟ� ɢɫɫɥɟɞɨɜɚɬɟɥɢ� ɢɫɩɨɥɶɡɭɸɬ� ɦɨɞɟɥɢ� ɜɪɟɦɟɧɧɵɯ� ɪɹ�
ɞɨɜ��ɦɨɞɟɥɢ�9$5� ɜ� >�@� ɢ� >�@��9(&0� ɜ� >�@� ɢ� >�@��$'/� ɜ� >�@�� ɦɨɞɟɥɢ� ɫɟɦɟɣɫɬɜɚ�
*$5&+�ɜ�>�@�ɢ�>�@��ɚ�ɬɚɤɠɟ�ɦɟɠɞɢɫɰɢɩɥɢɧɚɪɧɵɟ�ɦɟɬɨɞɵ��ɧɚɩɪɢɦɟɪ��ɩɨɞɯɨɞ�ɧɟ�
ɩɪɟɪɵɜɧɵɯ�ɜɟɣɜɥɟɬɨɜ�ɜ�>��@��ɧɟɣɪɨɫɟɬɟɜɨɣ�ɚɧɚɥɢɡ�ɜ�>��@�ɢ�ɞɪ���

Ɍɚɤɢɦ� ɨɛɪɚɡɨɦ�� ɫɭɳɟɫɬɜɭɟɬ� ɨɝɪɨɦɧɨɟ� ɤɨɥɢɱɟɫɬɜɨ� ɦɟɬɨɞɨɜ�� ɫ� ɩɨɦɨɳɶɸ�
ɤɨɬɨɪɵɯ� ɦɨɠɧɨ� ɩɪɨɝɧɨɡɢɪɨɜɚɬɶ� ɡɧɚɱɟɧɢɹ� ɤɭɪɫɚ� ɤɪɢɩɬɨɜɚɥɸɬɵ�� ȼ� ɪɚɦɤɚɯ� ɧɚ�
ɫɬɨɹɳɟɣ�ɪɚɛɨɬɵ�ɞɥɹ�ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ�ɞɢɧɚɦɢɤɢ�ɤɭɪɫɚ�%LWFRLQ�ɜɵɛɪɚɧ�ɮɨɪɦɚ�
ɥɢɡɨɜɚɧɧɵɣ� ɢ� ɦɟɠɞɢɫɰɢɩɥɢɧɚɪɧɵɣ�ɦɟɬɨɞ�í�ɪ�ɚɞɢɱɟɫɤɢɣ� ɚɧɚɥɢɡ��Ɉɧ� ɜɩɟɪɜɵɟ�
ɛɭɞɟɬ�ɩɪɢɦɟɧɟɧ�ɤ�ɩɨɥɭɱɟɧɢɸ�ɩɪɨɝɧɨɡɨɜ�ɤɪɢɩɬɨɜɚɥɸɬɵ��

Ɋ�ɚɞɢɱɟɫɤɢɣ�ɦɟɬɨɞ�ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ�
Ⱦɥɹ� ɤɪɚɬɤɨɫɪɨɱɧɨɝɨ� �ɧɚ�߬ ൌ ͳͲ�ɱɚɫɨɜ� ɜɩɟɪɟɞ�� ɞɚɥɟɟ�߬ �� ɝɥɭɛɢɧɚ� ɩɪɨɝɧɨ�

ɡɢɪɨɜɚɧɢɹ��ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ�ɞɢɧɚɦɢɤɢ�ɤɭɪɫɚ�%LWFRLQ�ɜɡɹɬɵ�ɟɝɨ�ɩɨɱɚɫɨɜɵɟ�ɞɚɧ�
ɧɵɟ�� ɩɪɟɞɫɬɚɜɥɟɧɧɵɟ� ɜ� ɜɢɞɟ� ɥɨɝ�ɪɚɡɧɨɫɬɢ� � ���ሺܥܶܤȁܷܵܦ௧Ȁܥܶܤȁܷܵܦ௧ିଵሻ ��� ɫ�
�����������������ɩɨ�������������������ɬ�ɟ��ɜɫɟɝɨ�݊ ൌ ͳͺ�ɧɚɛɥɸɞɟɧɢɣ��ɇɚ�ɨɫɧɨɜɟ�
ɢɦɟɸɳɢɯɫɹ�ɞɚɧɧɵɯ�ɩɨɫɬɪɨɟɧɚ�ɪ�ɚɞɢɱɟɫɤɚɹ�ɤɭɫɨɱɧɨ�ɥɢɧɟɣɧɚɹ�ɦɨɞɟɥɶ�ɩɨ�ɦɟɬɨ�
ɞɢɤɟ��ɢɡɥɨɠɟɧɧɨɣ�ɜ�ɪɚɛɨɬɟ�>��@��ɉɪɢɧɹɬɨ��ɱɬɨ�ɜ�ɤɚɱɟɫɬɜɟ�ɤɪɢɬɟɪɢɹ�ɬɨɱɧɨɫɬɢ�ɪ�
ɚɞɢɱɟɫɤɢɯ�ɦɨɞɟɥɟɣ�ɢ�ɩɪɨɝɧɨɡɨɜ�ɢɫɩɨɥɶɡɨɜɚɧɵ���

D� ɫɪɟɞɧɹɹ�ɚɛɫɨɥɸɬɧɚɹ�ɨɲɢɛɤɚ��0$(��0HDQ�$EVROXWH�(UURU��ɞɥɹ�ɩɨɤɚɡɚɬɟ�
ɥɹ�ɥɨɝ�ɪɚɡɧɨɫɬɢ�ɤɭɪɫɚ�ɤɪɢɮɩɬɨɜɚɥɸɬɵ��

E� ɫɪɟɞɧɹɹ�ɚɛɫɨɥɸɬɧɚɹ�ɩɪɨɰɟɧɬɧɚɹ�ɨɲɢɛɤɚ��0$3(��0HDQ�$EVROXWH�3HUFHQW�
(UURU��ɞɥɹ�ɰɟɧɵ�ɡɚɤɪɵɬɢɹ�ɤɪɢɩɬɨɜɚɥɸɬɵ��

ɂɡ�ɡɚ�ɜɵɫɨɤɨɣ�ɜɨɥɚɬɢɥɶɧɨɫɬɢ�ɰɟɧɵ�ɤɪɢɩɬɨɜɚɥɸɬɵ��ɩɨ�ɫɪɚɜɧɟɧɢɸ�ɫ�ɜɨɥɚ�
ɬɢɥɶɧɨɫɬɶɸ� ɬɪɚɞɢɰɢɨɧɧɵɯ� ɜɚɥɸɬ� ɢ� ɢɧɞɟɤɫɨɜ� ɮɢɧɚɧɫɨɜɵɯ� ɚɤɬɢɜɨɜ�� ɪ�
ɚɞɢɱɟɫɤɢɣ�ɦɟɬɨɞ�ɦɨɞɟɥɢɪɨɜɚɧɢɹ�ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧ��ɜ�ɰɟɥɟɜɭɸ�ɮɭɧɤɰɢɸ�ɜɤɥɸ�
ɱɚɟɬɫɹ� ɫɭɦɦɚ� ɪɚɫɫɬɨɹɧɢɣ� ɦɟɠɞɭ� ɢɫɯɨɞɧɵɦɢ� ɢ� ɦɨɞɟɥɶɧɵɦɢ� ɡɧɚɱɟɧɢɹɦɢ� ɧɟ�
ɬɨɥɶɤɨ�ɥɨɝ�ɪɚɡɧɨɫɬɢ��ɧɨ�ɢ�ɰɟɧɵ�ɡɚɤɪɵɬɢɹ��ܥܶܤȁܷܵܦ௧��ɧɚ�ɢɧɬɟɪɜɚɥɟ�ɦɨɞɟɥɢɪɨ�
ɜɚɧɢɹ��ɜ�ɬɚɛɥ���ɫɦ��ɬɚɛɥ���ɩɪɢɜɟɞɟɧɵ�ɨɰɟɧɤɢ�ɤɚɱɟɫɬɜɚ�ɞɜɭɯ�ɦɨɞɟɥɟɣ�í�Ɇɨɞɟɥɢ���
ɢ�Ɇɨɞɟɥɢ����ɩɨɥɭɱɟɧɧɵɯ�ɪɚɡɧɵɦɢ�ɩɭɬɹɦɢ����

ɉɪɨɰɟɞɭɪɚ� ɩɨɫɬɪɨɟɧɢɹ� ɩɪɨɝɧɨɡɧɵɯ� ɡɧɚɱɟɧɢɣ� ɞɥɹ� ɜɵɫɨɤɨ� ɜɨɥɚɬɢɥɶɧɵɯ�
ɞɚɧɧɵɯ�ɬɚɤɠɟ�ɨɬɥɢɱɚɟɬɫɹ��ɇɚ�ɞɚɧɧɵɣ�ɦɨɦɟɧɬ�ɜ�ɷɬɨɦ�ɧɚɩɪɚɜɥɟɧɢɢ�ɦɨɠɧɨ�ɜɵɞɟ�
ɥɢɬɶ�ɫɥɟɞɭɸɳɢɟ�ɨɛɥɚɫɬɢ�ɢɡɦɟɧɟɧɢɣ��ɋ�ɨɞɧɨɣ�ɫɬɨɪɨɧɵ��ɷɬɨ�ɫɩɨɫɨɛ�ɩɨɥɭɱɟɧɢɹ�

��Ɂɧɚɱɟɧɢɹ� ɫɬɚɧɞɚɪɬɧɨɝɨ� ɨɬɤɥɨɧɟɧɢɹ�ɮɢɧɚɧɫɨɜɵɯ� ɢɧɫɬɪɭɦɟɧɬɨɜ� ɜɵɪɚɠɚɸɬɫɹ� ɜ� ɨɬɧɨɫɢɬɟɥɶ�
ɧɵɯ�ɨɬ�ɫɪɟɞɧɟɝɨ�ɜɟɥɢɱɢɧɚɯ��



���

ɩɪɨɝɧɨɡɚ��ɫ�ɞɪɭɝɨɣ�±�ɩɪɟɞɫɬɚɜɥɟɧɢɟ�ɩɪɨɝɧɨɡɧɨɣ�ɮɭɧɤɰɢɢ���
ȿɫɥɢ�ɝɨɜɨɪɢɬɶ�ɨɛ�ɢɡɦɟɧɟɧɢɢ�ɫɩɨɫɨɛɚ�ɩɨɫɬɪɨɟɧɢɹ�ɩɪɨɝɧɨɡɚ��ɬɨ�ɨɧ�ɦɨɠɟɬ�

ɛɵɬɶ�ɧɚɣɞɟɧ�ɧɟ�ɫ�ɩɨɦɨɳɶɸ�ɨɞɧɨɤɪɚɬɤɨɝɨ�ɩɪɢɦɟɧɟɧɢɹ�ɩɪɨɝɧɨɡɧɨɣ�ɮɭɧɤɰɢɢ��ɚ�ɫ�
ɩɨɦɨɳɶɸ�ɩɪɨɰɟɞɭɪɵ� ɫɤɨɥɶɡɹɳɟɝɨ� ɷɤɡɚɦɟɧɚ�� ɬ�ɟ�� ɪɟɝɭɥɹɪɧɨɝɨ� ɩɟɪɟɫɦɨɬɪɚ� �ɩɟ�
ɪɟɫɱɟɬɚ� ɩɚɪɚɦɟɬɪɨɜ�� ɫɞɟɥɚɧɧɵɯ� ɩɪɨɝɧɨɡɨɜ� ɫɨ� ɫɦɟɳɟɧɢɟɦ� ɧɚ� ɨɩɪɟɞɟɥɟɧɧɵɣ�
�݅ ൌ ʹ�ɢɡ�ɡɚ� ɤɭɫɨɱɧɨ�ɥɢɧɟɣɧɨɝɨ� ɜɢɞɚ�ɪ�ɚɞɢɱɟɫɤɨɣ�ɮɭɧɤɰɢɢ�� ɜɪɟɦɟɧɧɨɣ� ɢɧɬɟɪ�
ɜɚɥ�ɩɟɪɢɨɞɚ�ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ�>��@��ɂɬɚɤ��ɡɚɞɚɱɚ�ɨɩɬɢɦɢɡɚɰɢɢ�ɞɥɹ�ɧɚɯɨɠɞɟɧɢɹ�
ɫɢɫɬɟɦɵ�ɪ�ɚɞɢɱɟɫɤɢɯ�ɭɪɚɜɧɟɧɢɣ�ɫɱɢɬɚɟɬɫɹ�ɧɟ�ɨɞɢɧ��ɚ��߬Ȁʹ��ɪɚɡ���

ȿɫɥɢ� ɝɨɜɨɪɢɬɶ� ɨɛ� ɢɡɦɟɧɟɧɢɢ� ɜɢɞɚ� ɩɪɨɝɧɨɡɧɨɣ�ɮɭɧɤɰɢɢ�� ɬɨ� ɩɪɨɝɧɨɡɧɭɸ�
ɮɭɧɤɰɢɸ�ɦɨɠɧɨ�ɩɪɟɞɫɬɚɜɢɬɶ�ɥɢɛɨ�ɤɚɤ�ɟɞɢɧɫɬɜɟɧɧɨɟ�ɭɪɚɜɧɟɧɢɟ��ɨɫɧɨɜɚɧɧɨɟ�ɧɚ�
ɪ�ɚɞɢɱɟɫɤɢɯ� ɦɨɞɟɥɹɯ�� ɥɢɛɨ� ɤɚɤ� ɫɢɫɬɟɦɭ� ɭɪɚɜɧɟɧɢɣ�� ɬɚɤɠɟ� ɨɫɧɨɜɚɧɧɵɯ� ɧɚ� ɪ�
ɚɞɢɱɟɫɤɢɯ�ɦɨɞɟɥɹɯ��ȼ�ɩɪɨɝɧɨɡɧɭɸ�ɮɭɧɤɰɢɸ��ɬ�ɟ��ɟɫɥɢ�ɩɪɨɝɧɨɡ�ɩɪɟɞɫɬɚɜɢɬɶ�ɤɚɤ�
ɟɞɢɧɫɬɜɟɧɧɨɟ� ɭɪɚɜɧɟɧɢɟ�� ɩɚɪɚɦɟɬɪɵ� ɪ�ɚɞɢɱɟɫɤɢɯ�ɦɨɞɟɥɟɣ� ɜɤɥɸɱɚɸɬɫɹ� ɫ� ɭɱɟ�
ɬɨɦ� ɜɟɫɨɜ��ȼ� ɫɢɫɬɟɦɭ�ɪ�ɚɞɢɱɟɫɤɢɯ� ɩɪɨɝɧɨɡɨɜ� ɜɤɥɸɱɚɸɬɫɹ� ɬɟ� ɢ� ɫɥɟɞɭɸɳɢɟ� ɡɚ�
ɧɢɦɢ�ɪ�ɚɞɢɱɟɫɤɢɟ�ɦɨɞɟɥɢ��ɨɬɫɬɨɹɳɢɟ�ɨɬ�ɞɚɬɵ�ɩɪɨɝɧɨɡɚ�ɧɚ�ɡɧɚɱɢɦɵɣ�ɞɥɹ�ɡɚɜɢ�
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Ɇɨɞɟɥɶ����ɨɛɳɚɹ��ɩɨɥɭɱɟɧɚ�ɧɚ�ɨɫɧɨɜɟ�ɨɩɬɢɦɢɡɚɰɢɢ�ɫɭɦɦɵ�ɪɚɫɫɬɨɹɧɢɣ�ɦɟɠɞɭ�ɢɫɯɨɞ�

ɧɵɦɢ�ɢ�ɦɨɞɟɥɶɧɵɦɢ�ɡɧɚɱɟɧɢɹɦɢ�ɬɨɥɶɤɨ�ɥɨɝ�ɪɚɡɧɨɫɬɢ��
Ɇɨɞɟɥɶ����ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧɚɹ��ɩɨɥɭɱɟɧɚ�ɧɚ�ɨɫɧɨɜɟ�ɨɩɬɢɦɢɡɚɰɢɢ�ɫɭɦɦɵ�ɪɚɫɫɬɨɹɧɢɣ�
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ɩɪɨɰɟɞɭɪɵ�ɫɤɨɥɶɡɹɳɟɝɨ�ɷɤɡɚɦɟɧɚ�
ɉɪɨɝɧɨɡ������ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧɵɣ��ɩɨɫɬɪɨɟɧ�ɧɚ�ɨɫɧɨɜɟ�Ɇɨɞɟɥɢ���ɢ�ɫ�ɭɱɟɬɨɦ�ɜɟɫɨɜ�ɜ�

ɩɚɪɚɦɟɬɪɚɯ�Ɇɨɞɟɥɢ����
ɉɪɨɝɧɨɡ� ���� �ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧɵɣ�� ɩɨɫɬɪɨɟɧ� ɧɚ� ɨɫɧɨɜɟ�Ɇɨɞɟɥɢ� �� ɢ� ɫ� ɨɩɪɟɞɟɥɟɧɢɟɦ�

ɡɧɚɱɢɦɨɝɨ�ɥɚɝɚ�ɩɪɢ�ɜɵɛɨɪɟ�ɪ�ɚɞɢɱɟɫɤɨɝɨ�ɭɪɚɜɧɟɧɢɹ�Ɇɨɞɟɥɢ���
ɉɪɨɝɧɨɡ� ���������ɉɪɨɝɧɨɡ� ����

ɧɢɪɨɜɚɧɧɵɟ�ɩɪɨɝɧɨɡɵ�ɧɚ�ɨɫɧɨɜɟ�Ɇɨɞɟɥɢ���

Ƚɪɚɮɢɤ�ɪɟɚɥɶɧɵɯ�ɞɚɧɧɵɯ��ɥɨɝ
ɧɚ�ɩɪɨɝɧɨɡɧɵɣ�ɩɟɪɢɨɞ�ɢ�ɩɪɨɝɧɨɡɨɜ�ɩɨ�Ɇɨɞɟɥɢ���

�ɚ�ɢɦɟɧɧɨ��ɉɪɨɝɧɨɡɚ������ɉɪɨɝɧɨɡɚ�����

Ɍɚɤɢɦ� ɨɛɪɚɡɨɦ�� ɜ� ɪɟɡɭɥɶɬɚɬɟ� ɢɫɫɥɟɞɨɜɚɧɢɹ� ɞɥɹ� ɩɟɪɢɨɞɚ� ɦɨɞɟɥɢɪɨɜɚɧɢɹ�
ɩɨɥɭɱɟɧɚ�ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧ
ɥɹɟɬ�ɞɨɫɬɨɜɟɪɧɟɟ�ɨɩɢɫɚɬɶ�ɞɢɧɚɦɢɤɭ�ɰɟɧɵ�
ɥɢɡɢɪɨɜɚɧɧɨɣ�ɫɢɫɬɟɦɵ�ɪ�ɚɞɢɱɟɫɤɢɯ�ɭɪɚɜɧɟɧɢɣ�ɜɵɲɟ�ɧɚ�������ɩɨ�ɫɪɚɜɧɟɧɢɸ�ɫ�
ɨɛɳɟɣ�ɫɢɫɬɟɦɨɣ��Ⱦɥɹ�ɩɟɪɢɨɞɚ�ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ�ɫɞɟɥɚɧɵ�ɫɥɟɞɭɸɳɢɟ�

�� ɇɚ�ɨɫɧɨɜɟ�ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧɨɝɨ�
ɜ� ɨɫɧɨɜɧɨɦ� �ɤɪɨɦɟ� ɩɪɨɝɧɨɡɚ�� ɨɫɧɨɜɚɧɧɨɝɨ� ɬɨɥɶɤɨ� ɧɚ� ɩɪɨɰɟɞɭɪɟ� ɫɤɨɥɶɡɹɳɟɝɨ�
ɷɤɡɚɦɟɧɚ�� ɩɨɥɭɱɟɧɵ� ɧɚɢɛɨɥɟɟ� ɩɪɢɛɥɢɠɟɧɧɵɟ� ɤ� ɪɟɚɥɶɧɵɦ� ɩɪɨɝɧɨɡɧɵɟ� ɡɧɚɱ
ɧɢɹ��ɱɟɦ�ɧɚ�ɨɫɧɨɜɟ�ɨɛɳɟɝɨ�ɦɟɬɨɞɚ�ɩɪɨɝɧɨɡɢɪ

�� ɋɪɟɞɢ�ɩɪɟɞɥɨɠɟɧɧɵɯ�ɞɨɪɚɛɨɬɨɤ�
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ɮɢɰɢɟɧɬɚ� ɚɜɬɨɤɨɪɪɟɥɹɰɢɢ� ɩɪɢ� ɜɵɛɨɪɟ�
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���

ɩɪɨɰɟɞɭɪɵ�ɫɤɨɥɶɡɹɳɟɝɨ�ɷɤɡɚɦɟɧɚ�
ɉɪɨɝɧɨɡ������ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧɵɣ��ɩɨɫɬɪɨɟɧ�ɧɚ�ɨɫɧɨɜɟ�Ɇɨɞɟɥɢ���ɢ�ɫ�ɭɱɟɬɨɦ�ɜɟɫɨɜ�ɜ�

ɰɢɚɥɢɡɢɪɨɜɚɧɧɵɣ�� ɩɨɫɬɪɨɟɧ� ɧɚ� ɨɫɧɨɜɟ�Ɇɨɞɟɥɢ� �� ɢ� ɫ� ɨɩɪɟɞɟɥɟɧɢɟɦ�
ɚɞɢɱɟɫɤɨɝɨ�ɭɪɚɜɧɟɧɢɹ�Ɇɨɞɟɥɢ���
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ɩɨɥɭɱɟɧɚ�ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧɚɹ�ɫɢɫɬɟɦɚ�ɪ�ɚɞɢɱɟɫɤɢɯ�ɭɪɚɜɧɟɧɢɣ��ɤɨɬɨɪɚɹ�ɩɨɡɜ
ɥɹɟɬ�ɞɨɫɬɨɜɟɪɧɟɟ�ɨɩɢɫɚɬɶ�ɞɢɧɚɦɢɤɭ�ɰɟɧɵ�%LWFRLQ��ɬ�ɟ��ɨɰɟɧɤɚ�ɤɚɱɟɫɬɜɚ�ɫɩɟɰɢ

ɚɞɢɱɟɫɤɢɯ�ɭɪɚɜɧɟɧɢɣ�ɜɵɲɟ�ɧɚ�������ɩɨ�ɫɪɚɜɧɟɧɢɸ�ɫ�
ɨɛɳɟɣ�ɫɢɫɬɟɦɨɣ��Ⱦɥɹ�ɩɟɪɢɨɞɚ�ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ�ɫɞɟɥɚɧɵ�ɫɥɟɞɭɸɳɢɟ�

ɇɚ�ɨɫɧɨɜɟ�ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧɨɝɨ�ɪ�ɚɞɢɱɟɫɤɨɝɨ�ɦɟɬɨɞɚ�ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ�
ɜ� ɨɫɧɨɜɧɨɦ� �ɤɪɨɦɟ� ɩɪɨɝɧɨɡɚ�� ɨɫɧɨɜɚɧɧɨɝɨ� ɬɨɥɶɤɨ� ɧɚ� ɩɪɨɰɟɞɭɪɟ� ɫɤɨɥɶɡɹɳɟɝɨ�
ɷɤɡɚɦɟɧɚ�� ɩɨɥɭɱɟɧɵ� ɧɚɢɛɨɥɟɟ� ɩɪɢɛɥɢɠɟɧɧɵɟ� ɤ� ɪɟɚɥɶɧɵɦ� ɩɪɨɝɧɨɡɧɵɟ� ɡɧɚɱ
ɧɢɹ��ɱɟɦ�ɧɚ�ɨɫɧɨɜɟ�ɨɛɳɟɝɨ�ɦɟɬɨɞɚ�ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ���
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ɮɢɰɢɟɧɬɚ� ɚɜɬɨɤɨɪɪɟɥɹɰɢɢ� ɩɪɢ� ɜɵɛɨɪɟ� ɪ�ɚɞɢɱɟɫɤɨɝɨ� ɭɪɚɜɧɟɧɢɹ�� Ɍɚɤ�� ɧɚɢɥɭ
ɲɢɟ�ɩɪɨɝɧɨɡɵ�ɛɵɥɢ�ɩɨɥɭɱɟɧɵ�ɥɢɛɨ� ɬɨɥɶɤɨ�ɫ ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ� ɡɧɚɱɢɦɨɝɨ�ɥɚɝɚ�
����������ɥɢɛɨ�ɫ�ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ��ɩɨɦɢɦɨ�ɨɩɪɟɞɟɥɟɧɢɹ�ɡɧɚɱɢɦɨɝɨ�ɥɚɝɚ��ɟɳɟ�ɢ�
ɩɪɨɰɟɞɭɪɵ�ɫɤɨɥɶɡɹɳɟɝɨ�ɷɤɡɚɦɟɧɚ����������ɢɥɢ�ɢ�ɫ�ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ�ɩɪɨɰɟɞɭɪɵ�
ɫɤɨɥɶɡɹɳɟɝɨ�ɷɤɡɚɦɟɧɚ��ɢ�ɫ�ɭɱɟɬɨɦ�ɜɟɫɨɜ�ɜ�ɩɚɪɚɦɟɬɪɚɯ�ɦɨɞɟɥɢ����������
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ɉɪɨɝɧɨɡ������ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧɵɣ��ɩɨɫɬɪɨɟɧ�ɧɚ�ɨɫɧɨɜɟ�Ɇɨɞɟɥɢ���ɢ�ɫ�ɭɱɟɬɨɦ�ɜɟɫɨɜ�ɜ�

ɰɢɚɥɢɡɢɪɨɜɚɧɧɵɣ�� ɩɨɫɬɪɨɟɧ� ɧɚ� ɨɫɧɨɜɟ�Ɇɨɞɟɥɢ� �� ɢ� ɫ� ɨɩɪɟɞɟɥɟɧɢɟɦ�

��� �ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧɵɟ�� ±� ɤɨɦɛɢ�
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Ɍɚɤɢɦ� ɨɛɪɚɡɨɦ�� ɜ� ɪɟɡɭɥɶɬɚɬɟ� ɢɫɫɥɟɞɨɜɚɧɢɹ� ɞɥɹ� ɩɟɪɢɨɞɚ� ɦɨɞɟɥɢɪɨɜɚɧɢɹ�
ɚɞɢɱɟɫɤɢɯ�ɭɪɚɜɧɟɧɢɣ��ɤɨɬɨɪɚɹ�ɩɨɡɜɨ�

��ɬ�ɟ��ɨɰɟɧɤɚ�ɤɚɱɟɫɬɜɚ�ɫɩɟɰɢɚ�
ɚɞɢɱɟɫɤɢɯ�ɭɪɚɜɧɟɧɢɣ�ɜɵɲɟ�ɧɚ�������ɩɨ�ɫɪɚɜɧɟɧɢɸ�ɫ�

ɨɛɳɟɣ�ɫɢɫɬɟɦɨɣ��Ⱦɥɹ�ɩɟɪɢɨɞɚ�ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ�ɫɞɟɥɚɧɵ�ɫɥɟɞɭɸɳɢɟ�ɜɵɜɨɞɵ��
ɚɞɢɱɟɫɤɨɝɨ�ɦɟɬɨɞɚ�ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ�

ɜ� ɨɫɧɨɜɧɨɦ� �ɤɪɨɦɟ� ɩɪɨɝɧɨɡɚ�� ɨɫɧɨɜɚɧɧɨɝɨ� ɬɨɥɶɤɨ� ɧɚ� ɩɪɨɰɟɞɭɪɟ� ɫɤɨɥɶɡɹɳɟɝɨ�
ɷɤɡɚɦɟɧɚ�� ɩɨɥɭɱɟɧɵ� ɧɚɢɛɨɥɟɟ� ɩɪɢɛɥɢɠɟɧɧɵɟ� ɤ� ɪɟɚɥɶɧɵɦ� ɩɪɨɝɧɨɡɧɵɟ� ɡɧɚɱɟ�

ɚɞɢɱɟɫɤɨɝɨ�ɦɟɬɨɞɚ�ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ�
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ɚɞɢɱɟɫɤɨɝɨ� ɭɪɚɜɧɟɧɢɹ�� Ɍɚɤ�� ɧɚɢɥɭɱ�
ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ� ɡɧɚɱɢɦɨɝɨ�ɥɚɝɚ�

����������ɥɢɛɨ�ɫ�ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ��ɩɨɦɢɦɨ�ɨɩɪɟɞɟɥɟɧɢɹ�ɡɧɚɱɢɦɨɝɨ�ɥɚɝɚ��ɟɳɟ�ɢ�
ɩɪɨɰɟɞɭɪɵ�ɫɤɨɥɶɡɹɳɟɝɨ�ɷɤɡɚɦɟɧɚ����������ɢɥɢ�ɢ�ɫ�ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ�ɩɪɨɰɟɞɭɪɵ�
ɫɤɨɥɶɡɹɳɟɝɨ�ɷɤɡɚɦɟɧɚ��ɢ�ɫ�ɭɱɟɬɨɦ�ɜɟɫɨɜ�ɜ�ɩɚɪɚɦɟɬɪɚɯ�ɦɨɞɟɥɢ����������

ɚɞɢɱɟɫɤɢɯ� ɩɪɨɝɧɨɡɨɜ� ɨɬɪɚɠɚɸɬ�
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ɛɨɥɶɲɟ�ɤɪɚɬɤɨɫɪɨɱɧɭɸ�ɞɢɧɚɦɢɤɭ��ɬ�ɟ��ɫɤɚɱɤɢ�ɜ�ɰɟɧɟ��ɢɡɦɟɧɟɧɢɣ�ɰɟɧɵ�ɤɪɢɩɬɨ�
ɜɚɥɸɬɵ�� ɧɟɠɟɥɢ� ɟɝɨ� ɞɨɥɝɨɫɪɨɱɧɭɸ� ɬɟɧɞɟɧɰɢɸ�� Ɍɚɤɠɟ� ɜɢɞɧɨ� �ɫɦ�� ɪɢɫ���� ɱɬɨ�
ɩɪɨɝɧɨɡɧɵɟ�ɡɧɚɱɟɧɢɹ�ɩɨɥɭɱɚɸɬɫɹ�ɞɚɠɟ�ɛɨɥɟɟ�ɜɨɥɚɬɢɥɶɧɵɦɢ��ɱɟɦ�ɮɚɤɬɢɱɟɫɤɢɟ�
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WURQLF� UHVRXUFH@�� 85/�� KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B9RODWLOLW\BHVWLPDWLRQB�
IRUB%LWFRLQB5HSOLFDWLRQBDQGBH[WHQVLRQ��GDWH�RI�DFFHVV����������������

�� .ULVWRXIHN�/��%LW&RLQ�0HHWV�*RRJOH�WUHQGV�DQG�:LNLSHGLD��TXDQWLI\LQJ�WKH�UHODWLRQVKLS�
EHWZHHQ�SKHQRPHQD�RI�WKH�,QWHUQHW�HUD����6FLHQWLILF�UHSRUWV��������9RO����SS���±����

�� *DUFLD�'���7HVVRQH�&��-���0DYURGLHY�3���3HURQ\�1��7KH�GLJLWDO�WUDFHV�RI�EXEEOHV��IHHG�
EDFN�F\FOHV�EHWZHHQ�VRFLR�HFRQRPLF�VLJQDOV�LQ�WKH�%LWFRLQ�HFRQRP\����-RXUQDO�RI�WKH�6RFLHW\�,QWHU�
IDFH��������ʋ����������

�� .DQFV�'��$���&LDLDQ�3���5DMFDQLRYD�0��7KH�'LJLWDO�DJHQGD�RI�YLUWXDO�FXUUHQFLHV��&DQ�%LW�
FRLQ� EHFRPH� D� JOREDO� FXUUHQF\"� >(OHFWURQLF� UHVRXUFH@�� 85/��
KWWS���SXEOLFDWLRQV�MUF�HF�HXURSD�HX�UHSRVLWRU\�ELWVWUHDP�-5&������WKH���GLJLWDO���DJHQGD���RI
���YLUWXDO���FXUUHQFLHVBILQDO�SGI��GDWH�RI�DFFHVV����������������

�� %RXRL\RXU� -��� 6HOPL� 5�� :KDW� GRHV� %LWFRLQ� ORRN� OLNH"� ��� $QQDOV� RI� (FRQRPLFV� DQG�
)LQDQFH��������9RO����������SS�����±�����

�� %RXRL\RXU�-���6HOPL�5��%LWFRLQ��D�EHJLQQLQJ�RI�D�QHZ�SKDVH"����(FRQRPLFV�%XOOHWLQ��������
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��� 1DNDQR�0���7DNDKDVKL�$���7DNDKDVKL�6��%LWFRLQ� WHFKQLFDO� WUDGLQJ�ZLWK� DUWLILFLDO� QHXUDO�
QHWZRUN����6WDWLVWLFDO�0HFKDQLFV�DQG�LWV�$SSOLFDWLRQV��������9RO�������SS�����í�����

��� Ⱥɯɭɧɶɹɧɨɜɚ�ɋ��Ⱥ���ɋɢɦɨɧɨɜ�ɉ��Ɇ��Ɇɨɞɟɥɢɪɨɜɚɧɢɟ�ɢ�ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɟ�ɧɚ�ɮɢɧɚɧɫɨ�
ɜɵɯ�ɪɵɧɤɚɯ� ɫ�ɩɨɦɨɳɶɸ�ɷɤɨɧɨɦɟɬɪɢɤɢ�ɢ� ɷɤɨɧɨɮɢɡɢɤɢ�ɦɨɧɨɝɪɚɮɢɹ� ��ɋ�Ⱥ��Ⱥɯɭɧɶɹɧɨɜɚ��ɉ�Ɇ��
ɋɢɦɨɧɨɜ�� ɉɟɪɦɶ�� ɉɟɪɦ�� ɝɨɫ�� ɧɚɰ�� ɢɫɫɥɟɞ�� ɭɧ�ɬ�� ������ ���� ɫ�� >ɗɥɟɤɬɪɨɧɧɵɣ� ɪɟɫɭɪɫ@�� 85/��
KWWSV���HOLV�SVX�UX�QRGH���������ɞɚɬɚ�ɨɛɪɚɳɟɧɢɹ���������������

��� Ⱦɨɪɨɯɨɜ�ȿ��ȼ��Ɇɨɞɟɥɢɪɨɜɚɧɢɟ�ɞɢɧɚɦɢɤɢ�ɨɬɟɱɟɫɬɜɟɧɧɨɝɨ�ɪɵɧɤɚ�ɚɤɰɢɣ����Ɏɢɧɚɧɫɵ�ɢ�
Ȼɢɡɧɟɫ��������ʋ����ɋ���±����
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