
���

ɑɂɋɅȿɇɇɈȿ�Ɋȿɒȿɇɂȿ�ɈȾɇɈȽɈ�
ɇȿɅɂɇȿɃɇɈȽɈ�ɍɊȺȼɇȿɇɂə�ȻɅɗɄȺ�ɒɈɍɅɁȺ��

ɋ�ɉȿɊȿɆȿɇɇɈɃ�ȼɈɅȺɌɂɅɖɇɈɋɌɖɘ��
ɆȿɌɈȾɈɆ�ɄɊȺɇɄȺ�ɇɂɄɈɅɖɋɈɇȺ��

Ɍ��Ⱥ��ȼɚɫɢɥɶɟɜɚ��ɋ��ɋ��ɀɨɥɨɛɨɜ

ȼɨɥɝɨɝɪɚɞɫɤɢɣ�ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɣ�ɭɧɢɜɟɪɫɢɬɟɬ��Ɋɨɫɫɢɹ�
(�PDLO��WDWLDQDBYDV#PDLO�UX��]KRORERYVHP\RQVHUJHHYLFK#JPDLO�FRP�

Ⱦɚɧɧɚɹ� ɪɚɛɨɬɚ�ɩɨɫɜɹɳɟɧɚ�ɱɢɫɥɟɧɧɨɦɭ�ɢɫɫɥɟɞɨɜɚɧɢɸ�ɜɥɢɹɧɢɹ�ɩɟɪɟɦɟɧɧɨɣ� ɜɨɥɚɬɢɥɶ�
ɧɨɫɬɢ�ɧɚ�ɫɬɨɢɦɨɫɬɶ�ɨɩɰɢɨɧɨɜ���ɂɧɬɟɪɟɫ�ɤ�ɫɩɪɚɜɟɞɥɢɜɨɦɭ�ɰɟɧɨɨɛɪɚɡɨɜɚɧɢɸ�ɨɩɰɢɨɧɨɜ��ɜɵɡɜɚɧ�
ɬɟɦ��ɱɬɨ�ɞɚɧɧɵɟ�ɮɢɧɚɧɫɨɜɵɟ�ɢɧɫɬɪɭɦɟɧɬɵ�ɩɨɡɜɨɥɹɸɬ�ɦɢɧɢɦɢɡɢɪɨɜɚɬɶ�ɩɨɬɟɪɢ�ɨɬ�ɤɨɥɟɛɚɧɢɣ�
ɰɟɧ�ɛɚɡɨɜɵɯ�ɚɤɬɢɜɨɜ��Ⱦɥɹ�ɜɵɱɢɫɥɟɧɢɹ�ɫɬɨɢɦɨɫɬɢ�ɨɩɰɢɨɧɨɜ�ɩɪɢɦɟɧɹɟɬɫɹ�ɫɢɦɦɟɬɪɢɱɧɚɹ�ɪɚɡ�
ɧɨɫɬɧɚɹ� ɫɯɟɦɚ� �ɦɟɬɨɞ� Ʉɪɚɧɤɚ�ɇɢɤɨɥɶɫɨɧɚ� >�@�� ɪɟɲɟɧɢɹ� ɧɟɥɢɧɟɣɧɨɝɨ� ɭɪɚɜɧɟɧɢɹ� Ȼɥɷɤɚ�
ɒɨɭɥɡɚ�>�@��ɧɟɥɢɧɟɣɧɨɫɬɶ�ɤɨɬɨɪɨɝɨ�ɡɚɤɥɸɱɚɟɬɫɹ�ɜ�ɜɵɱɢɫɥɟɧɢɢ�ɜɨɥɚɬɢɥɶɧɨɫɬɢ�ɦɟɬɨɞɚɦɢ�Ʌɟ�
ɥɚɧɞɚ�ɢ�Ȼɚɪɥɶɫɚ�ɋɨɧɟɪɚ�>�@��ȼ�ɪɚɛɨɬɟ�ɩɪɨɜɟɞɟɧɨ�ɱɢɫɥɟɧɧɨɟ�ɢɫɫɥɟɞɨɜɚɧɢɟ�ɡɚɜɢɫɢɦɨɫɬɢ�ɰɟɧɵ�
ɨɩɰɢɨɧɚ�ɨɬ�ɫɩɨɫɨɛɚ�ɜɵɱɢɫɥɟɧɢɹ�ɜɨɥɚɬɢɥɶɧɨɫɬɢ��Ɍɚɤɠɟ��ɩɪɨɜɟɞɟɧ�ɚɧɚɥɢɡ�ɜɥɢɹɧɢɹ�ɩɚɪɚɦɟɬɪɨɜ�
ɦɨɞɟɥɟɣ�Ʌɟɥɚɧɞɚ�ɢ�Ȼɚɪɥɶɫɚ�ɋɨɧɟɪɚ�ɧɚ�ɭɫɬɨɣɱɢɜɨɫɬɶ�ɱɢɫɥɟɧɧɵɯ�ɪɚɫɱɟɬɨɜ��

180(5,&$/�62/87,21�2)�121/,1($5��
%/$&.�6&+2/(6�(48$7,21�:,7+�$�9$5,$%/(��

92/$7,/,7<�%<�7+(�&5$1.�1,&2/621��
',))(5(1&(�0(7+2'��

7��$��9DVLOHYD��6��6��=KRORERY�

7KLV�DUWLFOH� LV�GHYRWHG� WR� WKH�QXPHULFDO�VWXG\�RI� WKH�LQIOXHQFH�RI�YDULDEOH�YRODWLOLW\�RQ� WKH�
RSWLRQV�YDOXHV�� � ,QWHUHVW� LQ�IDLU�SULFLQJ�RI�RSWLRQV�LV�FDXVHG�E\� WKH�IDFW� WKDW� WKHVH�ILQDQFLDO� LQVWUX�
PHQWV�DOORZ�WR�PLQLPL]H�ORVVHV�IURP�IOXFWXDWLRQV�RI�SULFHV�RI�EDVLF�DVVHWV��7R�FDOFXODWH�WKH�YDOXH�RI�
RSWLRQV��D�V\PPHWULF�GLIIHUHQFH�VFKHPH��&UDQN�1LFKROVRQ�PHWKRG�>�@�� LV�XVHG� WR�VROYH�WKH�QRQOL�
QHDU�%ODFN�6FKROHV�HTXDWLRQ�>�@��WKH�QRQOLQHDULW\�RI�ZKLFK�LV�WR�FDOFXODWH�YRODWLOLW\�E\�/HODQG�DQG�
%DUOV�6RQHU�PHWKRGV��7KH�SDSHU�SUHVHQWV�D�QXPHULFDO�VWXG\�RI� WKH�GHSHQGHQFH�RI� WKH�RSWLRQ�SULFH�
RQ� WKH�PHWKRG�RI�YRODWLOLW\�FDOFXODWLRQ��$OVR�� WKH�LQIOXHQFH�RI�/HODQG�>�@�DQG�%DUOV�6RQHU�PRGHOV�
>�@�SDUDPHWHUV�RQ�WKH�VWDELOLW\�RI�QXPHULFDO�FDOFXODWLRQV�LV�DQDO\]HG��

���ɉɨɫɬɚɧɨɜɤɚ�ɡɚɞɚɱɢ
Ɋɚɫɫɦɨɬɪɢɦ�ɧɟɥɢɧɟɣɧɨɟ�ɭɪɚɜɧɟɧɢɟ�Ȼɥɷɤɚ��ɒɨɭɥɡɚ�
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ɝɞɟ�6�²�ɰɟɧɚ�ɛɚɡɨɜɨɝɨ�ɚɤɬɢɜɚ��9��6��W��²�ɰɟɧɚ�ɨɩɰɢɨɧɚ� ��� 96VV  �²�ɤɨɷɮɮɢɰɢ�
ɟɧɬ�ɜɨɥɚɬɢɥɶɧɨɫɬɢ��W�²�ɜɪɟɦɹ��U�²�ɩɪɨɰɟɧɬɧɚɹ�ɫɬɚɜɤɚ��ɇɟɥɢɧɟɣɧɨɫɬɶ�ɭɪɚɜɧɟɧɢɹ�
���� ɫɜɹɡɚɧɚ� ɫ�ɧɟɥɢɧɟɣɧɨɫɬɶɸ� ɡɚɞɚɧɢɹ� ɜɨɥɚɬɢɥɶɧɨɫɬɢ�� ɤɨɬɨɪɚɹ� ɜ�ɞɚɧɧɨɣ�ɪɚɛɨɬɟ�
ɡɚɞɚɟɬɫɹ�ɞɜɭɦɹ�ɫɩɨɫɨɛɚɦɢ��

x ɦɟɬɨɞɨɦ�Ʌɟɥɚɧɞɚ�>�@�
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ɝɞɟ�ı�²�ɜɨɥɚɬɢɥɶɧɨɫɬɶ�ɢɡ�ɥɢɧɟɣɧɨɣ�ɦɨɞɟɥɢ��/H�²�ɱɢɫɥɨ�Ʌɟɥɚɧɞɚ��ɨɩɪɟɞɟɥɹɟ�



ɦɨɟ�ɤɚɤ�

ɑɢɫɥɚ�ț�ɢ�įW�²�ɤɨɧɫɬɚɧɬɵ�ɜ�ɪɚɦɤɚɯ�ɦɨɞɟɥɢ��
ɢɡɞɟɪɠɤɢ� ɩɨɤɭɩɤɢ�ɢɥɢ� ɩɪɨɞɚɠɢ� ɨɞɧɨɣ� ɚɤɰɢɢ� �ɢɥɢ� ɞɪɭɝɨɝɨ� ɚɤɬɢɜɚ��� ɚ�
ɱɚɫɬɨɬɭ�ɬɪɚɧɡɚɤɰɢɣ��

x Ɇɟɬɨɞɨɦ�Ȼɚɪɥɶɫɚ�ɢ�ɋɨɧɟɪɚ�

ɡɞɟɫɶ�D �²�ɬɚɤɠɟ�ɤɨɧɫɬɚɧɬɚ�ɜ�ɪɚɦɤɚɯ�ɦɨɞɟɥɢ��ɢ�ɨɬ�ɧɟɟ�ɡɚɜɢɫɢɬ�ɩɨɤɚɡɚɬɟɥɶ�ɬɪɚ
ɡɚɤɰɢɨɧɧɵɯ�ɢɡɞɟɪɠɟɤ�ɧɚ�ɚɤɰɢɸ��ɚ�Ɍ�ɟɫɬɶ�
ɧɨɟ�ɭɪɚɜɧɟɧɢɟ�����ɪɟɲɚɟɬɫɹ�ɱɢɫɥɟɧɧɨ�ɦɟɬɨɞɨɦ�Ʉɪɚɧɤɚ
ɧɟɧɢɟɦ�ɦɟɬɨɞɨɜ�ɜɵɱɢɫɥɟɧɢɹ�ɜɨɥɚɬɢɥɶɧɨɫɬɢ�Ʌɟɥɚɧɞɚ�>�@�ɢ�Ȼɚɪɥɶɫɚ
ɉɨɥɭɱɟɧɧɵɟ�ɪɟɡɭɥɶɬɚɬɵ�ɪɚɫɱɟɬɨɜ�ɚɧɚɥɢɡɢɪɭɸɬɫɹ�

�� ɋɪɚɜɧɢɬɟɥɶɧɵɣ�ɚɧɚɥɢɡ�ɪɟɡɭɥ
Ⱦɥɹ� ɪɟɲɟɧɢɹ� ɞɚɧɧɨɣ� ɡɚɞɚɱɢ� ɫɨɡɞɚɧ� ɩɪɨɝɪɚɦɦɧɵɣ� ɤɨɞ� ɜ� ɫɪɟɞɟ� 9LVXDO�

6WXGLR�ɧɚ�ɹɡɵɤɟ�&��ɫ�ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ�([FHO�ɞɥɹ�ɜɢɡɭɚɥɢɡɚɰɢɢ�ɪɚɫɱɟɬɨɜ��ɑɢɫɥɟ
ɧɵɟ�ɪɚɫɱɟɬɵ�ɩɨ�ɧɟɥɢɧɟɣɧɨɣ�ɦɨɞɟɥɢ�Ȼɥɷɤɚ
ɰɟɧɵ�3XW�ɨɩɰɢɨɧɚ�9��6��W��ɢ�ɫɪɚɜɧɢɜɚɸɬɫɹ�ɫ�ɪɟɲɟɧɢɟɦ�ɥɢɧɟɣɧɨɝɨ�ɭɪɚɜɧɟɧɢɹ��ɝɞɟ�
ɜɨɥɚɬɢɥɶɧɨɫɬɶߪ� ɡɚɞɚɟɬɫɹ�ɤɨɧɫɬɚɧɬɨɣ��ȼ�ɤɚɱɟɫɬɜɟ�ɜɯɨɞɧɵɯ�ɞɚɧɧɵɯ�ɛɪɚɥɢɫɶ�ɡɧ
ɱɟɧɢɹ�ɞɥɹ�ɫɟɬɨɱɧɨɝɨ�ɪɚɡɛɢɟɧɢɹ�ɩɨ�ɨɫɹɦ�

1� �����0� ������ɚ�ɬɚɤɠɟ�
ɜɨɥɚɬɢɥɶɧɨɫɬɶ�ɪɚɜɧɚ�ı� �����

ɉɨɫɪɟɞɫɬɜɨɦ�ɱɢɫɥɟɧɧɨɝɨ�ɷɤɫɩɟɪɢɦɟɧɬɚ�ɭɫɬɚɧɨɜɥɟɧɨ��ɱɬɨ�ɯɚɪɚɤɬɟɪɢɫɬɢɤɢ�
ɦɨɞɟɥɢ�Ʌɟɥɚɧɞɚ�� ɬɪɚɧɡɚɤɰɢɨɧɧɵɟ�ɢɡɞɟɪɠɤɢ�
ɦɭɸ�ɜɥɢɹɸɬ�ɧɚ�ɰɟɧɭ�ɨɩɰɢɨɧɚ�9��
ɧɨɟ�ɜɥɢɹɧɢɟ�ɞɨɫɬɢɝɚɟɬɫɹ��ɤɨɝɞɚ�ɨɩɰɢɨɧ�ɧɚɯɨɞɢɬɫɹ�ɜ�ɫɨɫɬɨɹɧɢɢ�©ɨɤɨɥɨ�ɞɟɧɟɝª
ɬɨ�ɟɫɬɶ��ɤɨɝɞɚ�ɰɟɧɚ�ɛɚɡɨɜɨɝɨ�ɚɤɬɢɜɚ�ɩɪɢɛɥɢɠɚɟɬɫɹ�ɤ�ɰɟɧɟ�ɢɫɩɨɥɧɟɧɢɹ�ɨɩɰɢɨɧɚ�
�ɫɬɪɚɣɤɭ���ɋɥɟɞɨɜɚɬɟɥɶɧɨ��ɩɪɢ�ɪɨɫɬɟ�

ɐɟɧɚ�ɨɩɰɢɨɧɚ�9��6�� W���ɩɨɥɭɱɟɧɧɚɹ�ɩɪɢ�ɪɟɲɟɧɢɢ�ɧɟɥɢɧɟɣɧɨɝɨ�ɭɪɚɜɧɟɧɢɹ�
Ȼɥɷɤɚ�ɒɨɭɥɡɚ�ɫ�ɩɟɪɟɦɟɧɧɨɣ�ɜɨɥɚɬɢɥɶɧɨɫɬɢ��ɪɚɫɫɱɢɬɚɧɧɨɣ�ɩɨ�ɦɨɞɟɥɢ�Ʌɟɥɚɧɞɚ��
ɩɪɟɜɵɲɚɟɬ� ɰɟɧɭ� ɨɩɰɢɨɧɚ�� ɩɨɥɭɱɟɧɧɭɸ� ɥɢɧɟɣɧɵɦ� ɭɪɚɜɧɟɧɢɟɦ� Ȼɥɷɤɚ
Ɂɚɦɟɬɢɦ��ɱɬɨ�ɩɪɢ�ɞɨɫɬɚɬɨɱɧɨ�ɦɚɥɵɯ�ɡɧɚɱɟɧɢɹ�
ɥɢɧɟɣɧɵɦ�ɭɪɚɜɧɟɧɢɟɦ��ɩɪɚɤɬɢɱɟɫɤɢ�ɫɨɜɩɚɞɚɟɬ�ɫ�ɰɟɧɨɣ�ɨɩɰɢɨɧɚ��ɪɚɫɫɱɢɬɚɧɧɨɣ�ɫ�
ɩɨɦɨɳɶɸ�ɥɢɧɟɣɧɨɣ�ɦɨɞɟɥɢ��Ɉɛ� ɷɬɨɦ� ɫɜɢɞɟɬɟɥɶɫɬɜɭɟɬ� ɢ� ɝɪɚɮɢɤ�� ɩɪɢɜɟɞɟɧɧɵɣ�
ɧɚ�ɪɢɫ�����

Ɋɢɫ�����ȼɢɡɭɚɥɢɡɚɰɢɹ�ɪɟɲɟɧɢɹ�ɦɨɞɟɥɢ�Ʌɟɥɚɧɞɚ�ɩɪɢ�N� ������
���� WG ɢ�N� ��������
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ɤɨɧɫɬɚɧɬɵ�ɜ�ɪɚɦɤɚɯ�ɦɨɞɟɥɢ��ț ɨɬɜɟɱɚɟɬ�ɡɚ�ɬɪɚɧɡɚɤɰɢɨɧɧɵɟ�
ɢɡɞɟɪɠɤɢ� ɩɨɤɭɩɤɢ�ɢɥɢ� ɩɪɨɞɚɠɢ� ɨɞɧɨɣ� ɚɤɰɢɢ� �ɢɥɢ� ɞɪɭɝɨɝɨ� ɚɤɬɢɜɚ��� ɚ�

Ɇɟɬɨɞɨɦ�Ȼɚɪɥɶɫɚ�ɢ�ɋɨɧɟɪɚ�>�@�
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ɬɚɤɠɟ�ɤɨɧɫɬɚɧɬɚ�ɜ�ɪɚɦɤɚɯ�ɦɨɞɟɥɢ��ɢ�ɨɬ�ɧɟɟ�ɡɚɜɢɫɢɬ�ɩɨɤɚɡɚɬɟɥɶ�ɬɪɚ
ɡɚɤɰɢɨɧɧɵɯ�ɢɡɞɟɪɠɟɤ�ɧɚ�ɚɤɰɢɸ��ɚ�Ɍ�ɟɫɬɶ�ɜɪɟɦɹ�ɢɫɩɨɥɧɟɧɢɹ�ɨɩɰɢɨɧɚ��ɇɟɥɢɧɟ
ɧɨɟ�ɭɪɚɜɧɟɧɢɟ�����ɪɟɲɚɟɬɫɹ�ɱɢɫɥɟɧɧɨ�ɦɟɬɨɞɨɦ�Ʉɪɚɧɤɚ�ɇɢɤɨɥɶɫɨɧɚ�>�@�ɫ�ɩɪɢɦ
ɧɟɧɢɟɦ�ɦɟɬɨɞɨɜ�ɜɵɱɢɫɥɟɧɢɹ�ɜɨɥɚɬɢɥɶɧɨɫɬɢ�Ʌɟɥɚɧɞɚ�>�@�ɢ�Ȼɚɪɥɶɫɚ
ɉɨɥɭɱɟɧɧɵɟ�ɪɟɡɭɥɶɬɚɬɵ�ɪɚɫɱɟɬɨɜ�ɚɧɚɥɢɡɢɪɭɸɬɫɹ�

ɋɪɚɜɧɢɬɟɥɶɧɵɣ�ɚɧɚɥɢɡ�ɪɟɡɭɥɶɬɚɬɨɜ�ɱɢɫɥɟɧɧɨɝɨ�ɪɟɲɟɧɢɹ
Ⱦɥɹ� ɪɟɲɟɧɢɹ� ɞɚɧɧɨɣ� ɡɚɞɚɱɢ� ɫɨɡɞɚɧ� ɩɪɨɝɪɚɦɦɧɵɣ� ɤɨɞ� ɜ� ɫɪɟɞɟ� 9LVXDO�

6WXGLR�ɧɚ�ɹɡɵɤɟ�&��ɫ�ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ�([FHO�ɞɥɹ�ɜɢɡɭɚɥɢɡɚɰɢɢ�ɪɚɫɱɟɬɨɜ��ɑɢɫɥɟ
ɧɵɟ�ɪɚɫɱɟɬɵ�ɩɨ�ɧɟɥɢɧɟɣɧɨɣ�ɦɨɞɟɥɢ�Ȼɥɷɤɚ�ɒɨɭɥɡɚ�����ɩɪɨɜɨɞɹɬɫɹ�ɨɬɧɨɫɢɬɟɥɶɧɨ�

��W��ɢ�ɫɪɚɜɧɢɜɚɸɬɫɹ�ɫ�ɪɟɲɟɧɢɟɦ�ɥɢɧɟɣɧɨɝɨ�ɭɪɚɜɧɟɧɢɹ��ɝɞɟ�
ɡɚɞɚɟɬɫɹ�ɤɨɧɫɬɚɧɬɨɣ��ȼ�ɤɚɱɟɫɬɜɟ�ɜɯɨɞɧɵɯ�ɞɚɧɧɵɯ�ɛɪɚɥɢɫɶ�ɡɧ

ɱɟɧɢɹ�ɞɥɹ�ɫɟɬɨɱɧɨɝɨ�ɪɚɡɛɢɟɧɢɹ�ɩɨ�ɨɫɹɦ�6�ɢ�W�ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ��
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ɦɭɸ�ɜɥɢɹɸɬ�ɧɚ�ɰɟɧɭ�ɨɩɰɢɨɧɚ�9��6��W���Ɉɞɧɚɤɨ�ɫɬɨɢɬ�ɨɬɦɟɬɢɬɶ��ɱɬ
ɧɨɟ�ɜɥɢɹɧɢɟ�ɞɨɫɬɢɝɚɟɬɫɹ��ɤɨɝɞɚ�ɨɩɰɢɨɧ�ɧɚɯɨɞɢɬɫɹ�ɜ�ɫɨɫɬɨɹɧɢɢ�©ɨɤɨɥɨ�ɞɟɧɟɝª
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ɧɟɧɢɟɦ�ɦɟɬɨɞɨɜ�ɜɵɱɢɫɥɟɧɢɹ�ɜɨɥɚɬɢɥɶɧɨɫɬɢ�Ʌɟɥɚɧɞɚ�>�@�ɢ�Ȼɚɪɥɶɫɚ��ɋɨɧɟɪɚ�>�@��

ɶɬɚɬɨɜ�ɱɢɫɥɟɧɧɨɝɨ�ɪɟɲɟɧɢɹ
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ɰɟɧɚ�ɨɩɰɢɨɧɚ��ɩɨɥɭɱɟɧɧɚɹ�ɧɟ�
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