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ɋɊȺȼɇɂɌȿɅɖɇɕɃ�ȺɇȺɅɂɁ�ɆɈȾȿɅȿɃ��
ȼɈɅȺɌɂɅɖɇɈɋɌɂ�ɊɕɇɄȺ�ɇȿɎɌɂ�

ɂ��Ɇ��Ʌɹɥɶɤɨɜ��ɂ��ɉ��ɏɨɦɢɧɢɱ�

Ɋɨɫɫɢɣɫɤɢɣ�ɷɤɨɧɨɦɢɱɟɫɤɢɣ�ɭɧɢɜɟɪɫɢɬɟɬ�ɢɦ��Ƚ��ȼ��ɉɥɟɯɚɧɨɜɚ��Ɇɨɫɤɜɚ��Ɋɨɫɫɢɹ�
(�PDLO��O\DONRYBLYDQ#PDLO�UX�

ȼ�ɫɬɚɬɶɟ�ɪɚɫɫɦɚɬɪɢɜɚɸɬɫɹ�ɜɨɩɪɨɫɵ��ɫɜɹɡɚɧɧɵɟ�ɫ�ɪɚɫɱɟɬɨɦ�ɨɫɧɨɜɧɵɯ�ɩɨɤɚɡɚɬɟɥɟɣ��ɯɚ�
ɪɚɤɬɟɪɢɡɢɪɭɸɳɢɯ� ɪɢɫɤɢ�� ɫ� ɤɨɬɨɪɵɦɢ� ɫɬɚɥɤɢɜɚɸɬɫɹ� ɭɱɚɫɬɧɢɤɢ� ɪɵɧɤɨɜ� ɷɧɟɪɝɟɬɢɱɟɫɤɢɯ� ɪɟ�
ɫɭɪɫɨɜ�� ɇɚ� ɩɪɢɦɟɪɟ� ɞɢɧɚɦɢɱɟɫɤɨɝɨ� ɪɹɞɚ� ɤɨɬɢɪɨɜɨɤ� ɪɵɧɤɚ� ɧɟɮɬɢ� ɦɚɪɤɢ� %UHQW� ɩɪɨɜɨɞɢɬɫɹ�
ɫɪɚɜɧɢɬɟɥɶɧɵɣ� ɚɧɚɥɢɡ� ɪɚɡɥɢɱɧɵɯ� ɦɟɬɨɞɨɜ� ɪɚɫɱɟɬɚ� ɩɨɤɚɡɚɬɟɥɹ� 9DOXH�DW�5LVN�� ɉɪɚɤɬɢɱɟɫɤɚɹ�
ɪɟɚɥɢɡɚɰɢɹ�ɪɚɫɱɟɬɨɜ�ɩɨɤɚɡɚɬɟɥɟɣ�ɪɢɫɤɚ�ɜɵɩɨɥɧɟɧɚ�ɫ�ɩɨɦɨɳɶɸ�ɛɢɛɥɢɨɬɟɤ�ɹɡɵɤɨɜ�3\WKRQ�ɢ�5��
ɇɚ�ɨɫɧɨɜɚɧɢɢ�ɪɟɡɭɥɶɬɚɬɨɜ�ɩɪɨɰɟɞɭɪɚ�ɛɷɤ�ɬɟɫɬɢɪɨɜɚɧɢɹ�9$5�ɦɨɠɧɨ�ɫɞɟɥɚɬɶ�ɜɵɜɨɞ�ɨ�ɬɨɦ��ɱɬɨ�
ɦɟɬɨɞɵ�ɪɚɫɱɟɬɚ�9$5��ɨɫɧɨɜɚɧɧɵɟ�ɧɚ�ɩɪɟɞɩɨɥɨɠɟɧɢɹɯ�ɨ�ɧɨɪɦɚɥɶɧɨɫɬɢ�ɪɚɫɩɪɟɞɟɥɟɧɢɹ�ɢ�ɩɨ�
ɫɬɨɹɧɧɨɣ�ɜɨɥɚɬɢɥɶɧɨɫɬɢ�ɧɟ�ɜɩɨɥɧɟ�ɚɞɟɤɜɚɬɧɨ�ɨɩɢɫɵɜɚɸɬ�ɪɟɚɥɶɧɭɸ�ɫɢɬɭɚɰɢɸ�ɧɚ�ɪɵɧɤɟ�ɬɨ�
ɜɚɪɧɵɯ� ɚɤɬɢɜɨɜ�� � Ⱦɥɹ� ɛɨɥɟɟ� ɩɨɥɧɨɝɨ� ɭɱɟɬɚ� ɨɫɨɛɟɧɧɨɫɬɟɣ� ɪɚɫɩɪɟɞɟɥɟɧɢɹ� ɜɪɟɦɟɧɧɵɯ� ɪɹɞɨɜ�
ɬɪɟɛɭɟɬɫɹ�ɩɪɢɦɟɧɟɧɢɟ�ɦɟɬɨɞɨɜ��ɨɫɧɨɜɚɧɧɵɯ�ɧɚ�ɦɨɞɟɥɢ�ɭɫɥɨɜɧɨɣ�ɜɨɥɚɬɢɥɶɧɨɫɬɢ��*$5&+���
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0RGHOOLQJ�RI� WKH�PDUNHW� ULVNV� LQ� WKH�HQHUJ\� VHFWRU� LV� WKH�PDLQ� VXEMHFW�RI� WKLV� DUWLFOH��7KH�
SULQFLSDO�PDUNHW�ULVN�LQGLFDWRU�KDV�DOZD\V�EHHQ�WKH�9DOXH�DW�5LVN��ZKLFK�LV�EDVHG�XSRQ�WKH�PHDVXUH�
RI�WKH�PDUNHW�YRODWLOLW\��,Q�RUGHU�WR�UXQ�WKH�FRPSDUDWLYH�DQDO\VLV�RI�DGHTXDF\�RI�YDULRXV�DSSURDFKHV�
WR�WKH�9$5�PRGHOOLQJ�%UHQW�RLO�SULFHV�DUH�XVHG��3UDFWLFDO��UHDOL]DWLRQ�RI���WKH�9$5�PRGHOV�DUH�PDGH�
ZLWK�OLEUDULHV�RI�3\WKRQ�DQG�5�SURJUDPPLQJ�ODQJXDJHV��$FFRUGLQJ�WR�WKH�UHVXOWV�RI�WKH�EDFN�WHVWLQJ�
SURFHGXUH�WKH�VWDQGDUG�DSSURDFKHV��EDVHG�XSRQ�DVVXPSWLRQV�RI�QRUPDOLW\�DQG�FRQVWDQW�YRODWLOLW\��DUH�
UDWKHU�LQDGHTXDWH�DQG�GRQ¶W�FDSWXUH�UHDO�PDUNHW�VLWXDWLRQV���7R�WDNH�IXOO\�LQWR�DFFRXQW�WKH�IDFW��WKDW�
WKH�YRODWLOLW\�RI�ILQDQFLDO�WLPH�VHULHV�LV�LQVWDEOH�DQG�WHQGV�WR�EH�JURXSHG�LQWR�FOXVWHUV��WKH�*$5&+�
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���Ɍɟɨɪɟɬɢɱɟɫɤɢɟ�ɨɫɧɨɜɵ�ɪɚɫɱɟɬɚ�ɩɨɤɚɡɚɬɟɥɹ�9DOXH�DW�5LVN�
Ʉ�ɱɢɫɥɭ�ɨɫɧɨɜɧɵɯ�ɩɨɤɚɡɚɬɟɥɟɣ��ɯɚɪɚɤɬɟɪɢɡɭɸɳɢɯ�ɮɢɧɚɧɫɨɜɵɟ�ɪɢɫɤɢ��ɨɬ�

ɧɨɫɢɬɫɹ� ɩɨɤɚɡɚɬɟɥɶ� 9DOXH�DW�5LVN� �9$5�� ɢɥɢ� ɜɟɥɢɱɢɧɚ� ɩɨɡɢɰɢɢ� ɩɨɞ� ɪɢɫɤɨɦ��
9$5� ɢɦɟɟɬ� ɨɫɨɛɭɸ� ɚɤɬɭɚɥɶɧɨɫɬɶ� ɞɥɹ� ɮɢɧɚɧɫɨɜɵɯ� ɢɧɫɬɢɬɭɬɨɜ�� ɜɥɚɞɟɸɳɢɯ�
ɛɨɥɶɲɢɦɢ� ɩɨɪɬɮɟɥɹɦɢ� ɰɟɧɧɵɯ� ɛɭɦɚɝ�� ɩɪɨɢɡɜɨɞɧɵɯ� ɢɧɫɬɪɭɦɟɧɬɨɜ� ɢ� ɥɸɛɵɯ�
ɞɪɭɝɢɯ�ɮɢɧɚɧɫɨɜɵɯ�ɚɤɬɢɜɨɜ��ɰɟɧɵ�ɧɚ�ɤɨɬɨɪɵɟ�ɩɨɞɜɟɪɠɟɧɵ�ɟɠɟɞɧɟɜɧɵɦ�ɤɨɥɟ�
ɛɚɧɢɹɦ��ȼ�ɩɨɫɥɟɞɧɟɟ�ɜɪɟɦɹ�9$5�ɜɨɲɟɥ�ɜ�ɱɢɫɥɨ�ɩɨɩɭɥɹɪɧɵɯ�ɚɧɚɥɢɬɢɱɟɫɤɢɯ�ɢɧ�
ɫɬɪɭɦɟɧɬɨɜ�ɜ�ɷɧɟɪɝɟɬɢɱɟɫɤɨɦ�ɫɟɤɬɨɪɟ�>����@��

�9$5� ɩɪɟɞɫɬɚɜɥɹɟɬ� ɢɡ� ɫɟɛɹ� ɩɪɨɰɟɧɬɧɭɸ� ɬɨɱɤɭ� ɪɚɫɩɪɟɞɟɥɟɧɢɹ� ɞɨɯɨɞɧɨ�
ɫɬɟɣ�ɚɤɬɢɜɚ�ɢ�ɩɨɤɚɡɵɜɚɟɬ�ɦɢɧɢɦɚɥɶɧɭɸ�ɜɟɥɢɱɢɧɭ�ɭɛɵɬɤɚ��ɤɨɬɨɪɵɣ�ɦɨɠɟɬ�ɩɪɨ�
ɢɡɨɣɬɢ�ɫ�ɨɩɪɟɞɟɥɟɧɧɨɣ�ɜɟɪɨɹɬɧɨɫɬɶɸ�ɧɚ�ɡɚɞɚɧɧɨɦ�ɜɪɟɦɟɧɧɨɦ�ɢɧɬɟɪɜɚɥɟ��ɋɭɳɟ�
ɫɬɜɭɟɬ� ɬɪɢ� ɨɫɧɨɜɧɵɯ� ɦɟɬɨɞɚ� ɪɚɫɱɟɬɚ� 9$5�� ɢɫɬɨɪɢɱɟɫɤɢɣ�� ɩɚɪɚɦɟɬɪɢɱɟɫɤɢɣ� ɢ�
ɦɟɬɨɞ�ɦɨɞɟɥɢɪɨɜɚɧɢɹ�Ɇɨɧɬɟ�Ʉɚɪɥɨ��

Ⱥɧɚɥɢɬɢɱɟɫɤɢɣ��ɩɚɪɚɦɟɬɪɢɱɟɫɤɢɣ��ɦɟɬɨɞ��Ɇɨɞɟɥɶ�ɫɬɪɨɢɬɫɹ�ɜ�ɩɪɟɞɩɨɥɨ�



���

ɠɟɧɢɢ� ɨɛ� ɨɩɪɟɞɟɥɟɧɧɨɦ� ɡɚɤɨɧɟ� ɪɚɫɩɪɟɞɟɥɟɧɢɢ� ɪɢɫɤ�ɮɚɤɬɨɪɚ� ɢ� ɢɦɟɟɬ� ɫɥɟɞɭɸ�
ɳɢɣ�ɜɢɞ�>����@���

ܴܣܸ ൌ ߤ െ ߪ כ ��������������������������������������������������������ఈݖ
ɝɞɟ��

����ɦɚɬɟɦɚɬɢɱɟɫɤɨɟ�ɨɠɢɞɚɧɢɟߤ
�����ɫɬɚɧɞɚɪɬɧɨɟ�ɨɬɤɥɨɧɟɧɢɟߪ
�ఈ���ɩɪɨɰɟɧɬɧɚɹ�ɬɨɱɤɚ�ɧɨɪɦɚɥɶɧɨɝɨ�ɪɚɫɩɪɟɞɟɥɟɧɢɹ��ɜɡɹɬɚɹ�ɧɚ�ɞɨɜɟɪɢɬɟɥɶݖ

ɧɨɦ�ɭɪɨɜɧɟ�ɜɟɪɨɹɬɧɨɫɬɢߙ���
ɇɚ� ɩɪɚɤɬɢɤɟ� ɞɥɹ� ɪɚɫɱɟɬɚ� ɩɚɪɚɦɟɬɪɢɱɟɫɤɨɝɨ� 9$5� ɱɚɫɬɨ� ɨɝɪɚɧɢɱɢɜɚɸɬɫɹ�

ɧɨɪɦɚɥɶɧɵɦ� ɡɚɤɨɧɨɦ� ɪɚɫɩɪɟɞɟɥɟɧɢɹ� ɢɥɢ� ɟɝɨ� ɦɨɞɢɮɢɤɚɰɢɟɣ�� ɧɚɡɵɜɚɟɦɨɣ� ɪɚɡ�
ɥɨɠɟɧɢɟɦ� Ʉɨɪɧɢɲɚ�Ɏɢɲɟɪɚ�� ȼ� ɫɥɭɱɚɟ� ɢɫɩɨɥɶɡɨɜɚɧɢɹ� ɪɚɡɥɨɠɟɧɢɹ� Ʉɨɪɧɢɲɚ�
Ɏɢɲɟɪɚ�ɜ�ɪɚɫɱɟɬ�ɩɪɢɧɢɦɚɸɬɫɹ�ɤɨɷɮɮɢɰɢɟɧɬɵ�ɚɫɢɦɦɟɬɪɢɢ�ɢ�ɷɤɫɰɟɫɫɚ�ɧɨɪɦɚɥɶ�
ɧɨɝɨ�ɡɚɤɨɧɚ��ȼ�ɤɚɱɟɫɬɜɟ�ɚɥɶɬɟɪɧɚɬɢɜɵ�ɧɨɪɦɚɥɶɧɨɦɭ�ɡɚɤɨɧɭ�ɪɚɫɫɦɚɬɪɢɜɚɸɬ�ɪɚɫ�
ɩɪɟɞɟɥɟɧɢɟ�ɋɬɶɸɞɟɧɬɚ�ɢ�ɡɚɤɨɧɵ�ɪɚɫɩɪɟɞɟɥɟɧɢɹ��ɨɩɢɫɵɜɚɸɳɢɟ�ɩɨɜɟɞɟɧɢɟ�ɷɤɫ�
ɬɪɟɦɚɥɶɧɵɯ� ɡɧɚɱɟɧɢɣ� ɚɤɬɢɜɚ�� ɗɬɨ� ɨɬɱɚɫɬɢ� ɩɨɦɨɝɚɟɬ� ɪɟɲɢɬɶ� ɩɪɨɛɥɟɦɭ� ©ɬɹɠɟ�
ɥɵɯª�ɯɜɨɫɬɨɜ�>��������@���

ɂɫɬɨɪɢɱɟɫɤɢɣ��ɧɟɩɚɪɚɦɟɬɪɢɱɟɫɤɢɣ��ɦɟɬɨɞ��ɋɭɬɶ�ɦɟɬɨɞɚ�ɫɨɫɬɨɢɬ�ɜ�ɦɨɞɟ�
ɥɢɪɨɜɚɧɢɢ� ɩɨɜɟɞɟɧɢɹ� ɮɚɤɬɨɪɨɜ� ɪɢɫɤɚ� ɜ� ɛɭɞɭɳɟɦ� ɧɚ� ɨɫɧɨɜɟ� ɢɯ� ɩɨɜɟɞɟɧɢɹ� ɜ�
ɩɪɨɲɥɨɦ�� �Ɇɟɬɨɞ� ɧɟ� ɬɪɟɛɭɟɬ� ɫɩɟɰɢɚɥɶɧɨɣ� ɢɧɮɨɪɦɚɰɢɢ� ɨ� ɜɢɞɟ� ɪɚɫɩɪɟɞɟɥɟɧɢɹ�
ɢɫɫɥɟɞɭɟɦɨɝɨ�ɚɤɬɢɜɚ���

Ɇɨɞɟɥɢɪɨɜɚɧɢɟ�Ɇɨɧɬɟ�Ʉɚɪɥɨ�ɦɟɬɨɞ��Ⱦɚɧɧɵɣ�ɦɟɬɨɞ�ɫɨɫɬɨɢɬ�ɜ�ɦɨɞɟɥɢɪɨ�
ɜɚɧɢɢ�ɛɭɞɭɳɟɝɨ�ɩɨɜɟɞɟɧɢɹ�ɮɚɤɬɨɪɨɜ�ɪɢɫɤɚ�ɧɚ�ɨɫɧɨɜɟ�ɮɭɧɤɰɢɢ�ɪɟɚɥɢɡɚɰɢɢ�ɫɥɭ�
ɱɚɣɧɨɣ�ɜɟɥɢɱɢɧɵ��ɩɨɞɱɢɧɹɸɳɟɣɫɹ�ɡɚɞɚɧɧɨɦɭ�ɡɚɤɨɧɭ�ɪɚɫɩɪɟɞɟɥɟɧɢɹ���

ȼ� ɩɪɢɜɟɞɟɧɧɨɣ� ɮɨɪɦɭɥɟ� ɩɚɪɚɦɟɬɪɢɱɟɫɤɨɝɨ� 9$5� ɤɥɸɱɟɜɵɦ� ɷɥɟɦɟɧɬɨɦ�
ɜɵɫɬɭɩɚɟɬ� ɩɨɤɚɡɚɬɟɥɶ� ɫɪɟɞɧɟɤɜɚɞɪɚɬɢɱɟɫɤɨɝɨ� ɨɬɤɥɨɧɟɧɢɹ�� ɢɧɚɱɟ� ɧɚɡɵɜɚɟɦɵɣ�
ɜɨɥɚɬɢɥɶɧɨɫɬɶɸ�� Ʉ� ɦɟɬɨɞɚɦ�� ɩɨɡɜɨɥɹɸɳɢɦ� ɦɨɞɟɥɢɪɨɜɚɬɶ� ɜɨɥɚɬɢɥɶɧɨɫɬɶ� ɩɪɨ�
ɰɟɫɫɚ�ɜ�ɞɢɧɚɦɢɤɟ��ɨɬɧɨɫɢɬɫɹ�ɦɨɞɟɥɶ�*$5&+��Ɉɫɧɨɜɧɚɹ�ɢɞɟɹ��ɥɟɠɚɳɚɹ�ɜ�ɨɫɧɨɜɟ�
ɦɨɞɟɥɢ� ɚɜɬɨɪɟɝɪɟɫɫɢɨɧɧɨɣ� ɭɫɥɨɜɧɨɣ� ɝɟɬɟɪɨɫɤɟɞɚɫɬɢɱɧɨɫɬɢ� �*$5&+� ��*HQHUDO�
$XWR5HJUHVVLYH�&RQGLWLRQDO�+HWHURVFHGDVWLFLW\���ɡɚɤɥɸɱɚɟɬɫɹ�ɜ�ɬɨɦ��ɬɟɤɭɳɟɟ�ɡɧɚ�
ɱɟɧɢɟ�ɞɢɫɩɟɪɫɢɢ�ɡɚɜɢɫɢɬ�ɨɬ�ɩɪɟɞɵɞɭɳɢɯ�ɡɧɚɱɟɧɢɣ�ɜɪɟɦɟɧɧɨɝɨ�ɪɹɞɚ��ɩɪɟɞɵɞɭ�
ɳɢɯ� ɡɧɚɱɟɧɢɣ� ɫɚɦɨɣ� ɞɢɫɩɟɪɫɢɢ� ɢ� ɢɧɵɯ� ɫɥɭɱɚɣɧɵɯ�ɮɚɤɬɨɪɨɜ� >��� �@��ɉɨɩɭɥɹɪ�
ɧɨɫɬɶ� ɦɨɞɟɥɟɣ�*$5&+� ɨɛɴɹɫɧɹɟɬɫɹ� ɬɟɦ�ɮɚɤɬɨɦ�� ɱɬɨ� ɜɨɥɚɬɢɥɶɧɨɫɬɶ� ɮɢɧɚɧɫɨ�
ɜɵɯ�ɜɪɟɦɟɧɧɵɯ�ɪɹɞɨɜ�ɢɦɟɟɬ�ɬɟɧɞɟɧɰɢɸ�ɨɛɴɟɞɢɧɹɬɶɫɹ�ɜ�©ɤɥɚɫɬɟɪɵª��ɤɨɝɞɚ�ɩɟ�
ɪɢɨɞɵ�ɜɵɫɨɤɨɣ�ɜɨɥɚɬɢɥɶɧɨɫɬɢ�ɫɦɟɧɹɸɬɫɹ�ɩɟɪɢɨɞɚɦɢ�ɧɢɡɤɨɣ�ɜɨɥɚɬɢɥɶɧɨɫɬɢ�>���
������@��

ȼ�ɫɜɨɟɣ�ɤɥɚɫɫɢɱɟɫɤɨɣ�ɜɟɪɫɢɢ�ɦɨɞɟɥɶ�*$5&+�ɢɦɟɟɬ�ɫɥɟɞɭɸɳɢɣ�ɜɢɞ�>������
��@��
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ଶ �����������������������������������
ɝɞɟ�
߱���ɫɜɨɛɨɞɧɵɣ�ɱɥɟɧ�ɭɪɚɜɧɟɧɢɹ�ɚɜɬɨɪɟɝɪɟɫɢɢ��
����ɤɨɷɮɮɢɰɢɟɧɬɵ�ɚɜɬɨɪɟɝɪɟɫɫɢɨɧɧɨɝɨ�ɭɪɚɜɧɟɧɢɹߚ��ߙ
߳௧ି���ɫɥɭɱɚɣɧɚɹ�ɨɲɢɛɤɚ�ɢɫɫɥɟɞɭɟɦɨɝɨ�ɩɪɨɰɟɫɫɚ��
௧ߪ
ଶ���ɭɫɥɨɜɧɚɹ�ɞɢɫɩɟɪɫɢɹ�ɩɪɨɰɟɫɫɚߪ��௧ି

ଶ ���ɞɢɫɩɟɪɫɢɹ�ɜ�ɩɪɟɞɵɞɭɳɢɯ�ɩɟɪɢɨ�
ɞɚɯ��



ȼɚɠɧɵɦ�ɷɥɟɦɟɧɬɨɦ�ɦɨɞɟɥɢ�ɭɫɥɨɜɧɨɣ�ɝɟɬɟɪɨɫɤɟɞɚɫɬɢɱɧɨɫɬɢ�ɹɜɥɹɟɬɫɹ�
ɤɜɚɞɪɚɬ�ɫɥɭɱɚɣɧɵɯ�ɨɫɬɚɬɤɨɜ�ɩɪɨɰɟɫɫɚ��ɨɩɢɫɵɜɚɸɳɟɝɨ�ɞɢɧɚɦɢɤɭ�ɫɪɟɞɧɟɝɨ�ɡɧ
ɱɟɧɢɹ�ɜɪɟɦɟɧɧɨɝɨ�ɪɹɞɚ��Ɇɨɞɟɥɢɪɨɜɚɧɢɟ�ɞɢɧɚɦɢɤɢ�ɜɪɟɦɟɧɧɨɝɨ�ɪɹɞɚ�ɪɟɚɥɢɡɭɟɬɫɹ�
ɫ� ɩɨɦɨɳɶɸ� ɢɧɬɟɝɪɢɪɨɜɚɧɧɨɣ� ɦɨɞɟɥɢ� ɚɜɬɨɪɟɝɪɟɫɫɢɢ�
$5,0$�S�G�T��� Ɇɨɞɟɥɶ� $5,0$� ɩɨɡɜɨɥɹɟɬ� ɨɩɢɫɚɬɶ� ɡɚɜɢɫɢɦɨɫɬɶ� ɢɫɫɥɟɞɭɟɦɨɝɨ�
ɩɨɤɚɡɚɬɟɥɹ� ɜ� ɜɢɞɟ� ɤɨɦɛɢɧɚɰɢɢ� ɡɧɚɱɟɧɢɣ� ɫɚɦɨɝɨ� ɩɨɤɚɡɚɬɟɥɹ�� ɜɡɹɬɵɯ� ɫ� ɨɩɪɟɞ
ɥɟɧɧɵɦ�ɥɚɝɨɦ��ɚɜɬɨɪɟɝɪɟɫɫɢɹ���ɢ�ɧɟɤɨɬɨɪɨɝɨ�ɧɨɪɦɚɥɶ
ɫ�ɧɭɥɟɜɵɦ�ɦɚɬɟɦɚɬɢɱɟɫɤɢɦ�ɨɠɢɞɚɧɢɟɦ��ɫɤɨɥɶɡɹɳɟɟ�ɫɪɟɞɧɟɟ��>�����@��

Ɉɬɛɨɪ�ɢ�ɫɪɚɜɧɟɧɢɟ�ɩɨɤɚɡɚɬɟɥɟɣ�9$5�ɨɫɭɳɟɫɬɜɥɹɟɬɫɹ�ɩɨɫɪɟɞɫɬɜɨɦ�ɩɪɨɰ
ɞɭɪɵ�ɛɷɤ�ɬɟɫɬɢɧɝɚ��ɜ�ɨɫɧɨɜɟ�ɤɨɬɨɪɨɣ�ɥɟɠɢɬ�ɩɪɨɜɟɪɤɚ�ɚɞɟɤɜɚɬɧɨɫɬɢ�9$5�ɫ�ɩ
ɦɨɳɶɸ�ɪɚɡɥɢɱɧɵɯ� ɫɬɚɬɢɫɬɢɱɟɫ
ɜɫɟɝɨ� ɢɫɩɨɥɶɡɭɟɬɫɹ� ɬɟɫɬɵ� Ʉɭɩɢɟɰɚ� ɢ� Ʉɪɢɫɬɨɮɟɪɫɫɨɧɚ�
ɡɚɧɧɵɯ�ɬɟɫɬɨɜ�ɫɨɫɬɨɢɬ�ɜ�ɬɨɦ��ɱɬɨ�ɬɟɫɬ�Ʉɭɩɢɟɰɚ�ɪɟɚɥɢɡɨɜɚɧ�ɜ�ɩɪɟɞɩɨɥɨɠɟɧɢɢ�ɨ�
ɧɟɡɚɜɢɫɢɦɨɫɬɢ� ɩɨɫɥɟɞɨɜɚɬɟɥɶɧɵɯ� ɧɚɛɥɸɞɟɧɢɣ�� ɜ� ɬɨ� ɜɪɟɦɹ� ɤɚɤ� ɬɟɫɬ� Ʉɪɢ
ɮɟɪɫɫɨɧɚ�ɭɱɢɬɵɜɚɟɬ�ɢɡ�ɜɡɚɢɦɨɡɚɜɢɫɢɦɨɫɬɶ�>����@��

���ɋɪɚɜɧɢɬɟɥɶɧɵɣ�ɚɧɚɥɢɡ�ɦɟɬɨɞɨɜ�ɪɚɫɱɟɬɚ�ɩɨɤɚɡɚɬɟɥɹ�9$5�
ɉɪɨɞɟɦɨɧɫɬɪɢɪɭɟɦ�ɢɫɩɨɥɶɡɨɜɚɧɢɟ�ɪɚɡɥɢɱɧɵɯ�ɩɨɞɯɨɞɨɜ�ɤ�ɪɚɫɱɟɬɭ�ɩɨɤɚɡ

ɬɟɥɹ�9$5�ɧɚ�ɩɪɢɦɟɪɟ�ɪɵɧɤɚ� ɧɟɮɬɢ��ɇɟɮɬɶ� ɧɚ� ɫɟɝɨɞɧɹɲɧɢɣ� ɞɟɧɶ� ɨɫɬɚɟɬɫɹ� ɨ
ɧɨɜɧɵɦ� ɷɧɟɪɝɨɧɨɫɢɬɟɥɟɦ�� ɋɢɬɭɚɰɢɹ� ɧɚ� ɪɵɧɤɟ� ɧɟɮɬɢ� ɨɤɚɡɵɜɚɟɬ� ɜɥɢɹɧɢɟ� ɧɟ�
ɬɨɥɶɤɨ�ɧɚ�ɦɢɪɨɜɭɸ�ɷɧɟɪɝɟɬɢɤɭ��ɧɨ�ɢ�ɫɨɫɬɨɹɧɢɢ�ɜɫɟɣ�ɦɢɪɨɜɨɣ�ɷɤɨɧɨɦɢɤɢ�>����@��
ɇɚ�ɪɢɫ����ɩɪɟɞɫɬɚɜɥɟɧɚ�ɞɢɧɚɦɢɤɚ�ɤɨɬɢɪɨɜɨɤ�ɧɟɮɬɢ�ɦɚɪɤɢ�
ɟɧɬɢɪɚ�� ɯɚɪɚɤɬɟɪɢɡɭɸɳɟɝɨ� ɫɢɬɭɚɰɢɸ� ɧɚ� ɪ
ɜɪɟɦɟɧɧɨɝɨ�ɩɪɨɦɟɠɭɬɤɚ� �����
ɫɬɚɧɨɜɥɟɧɢɟ�ɜ�ɩɨɫɬ�ɤɪɢɡɢɫɧɵɣ�ɩɟɪɢɨɞ�ɫɦɟɧɢɥɨɫɶ�ɮɚɡɨɣ�ɫɬɚɛɢɥɢɡɚɰɢɢ�ɧɚ�ɞɨɫɬ
ɬɨɱɧɨ� ɜɵɫɨɤɨɦ� ɭɪɨɜɧɟ� ±
ɜɨɡɞɟɣɫɬɜɢɟɦ� ɪɹɞɚ� ɷɤɨɧɨɦɢɱɟɫɤɢɯ� ɢ� ɝɟɨɩɨɥɢɬɢɱɟɫɤɢɯ� ɮɚɤɬɨɪɨɜ� ɪɟɡɤɨ� ɩɨɲɟɥ�
ɜɧɢɡ��ɞɨɫɬɢɝɧɭɜ�ɞɧɚ�ɜ�ɤɨɧɰɟ������ɝ��ɋ�ɷɬɨɝɨ�ɦɨɦɟɧɬɚ�ɪɵɧɨɤ�ɜɧɨɜɶ�ɫɬɚɥ�ɪɚɫɬɢ��
Ɍɚɤɢɦ� ɨɛɪɚɡɨɦ�ɦɵ�ɦɨɠɟɦ�ɧɚɛɥɸɞɚɬɶ� ɫɭɳɟɫɬɜɟɧɧɵɟ� ɤɨɥɟɛɚɧɢɹ� ɰɟɧ� ɧɚ� ɧɟɮɬɶ��
ɱɬɨ��ɛɟɡɭɫɥɨɜɧɨ��ɫɜɢɞɟɬɟɥɶɫɬɜɭɟɬ�ɨ�ɧɟɨɛɯɨɞɢɦ
ɫɜɹɡɚɧɧɵɯ�ɫ�ɢɧɜɟɫɬɢɪɨɜɚɧɢɟɦ�ɜ�ɞɚɧɧɵɣ�ɚɤɬɢɜ�

Ɋɢɫ�����Ⱦɢɧɚɦɢɤɚ�ɤɨɬɢɪɨɜɨɤ�ɧɟɮɬɢ�ɦɚɪɤɢ��%UHQW�ɡɚ�ɩɟɪɢɨɞ�����

ɉɨɦɢɦɨ� ɪɚɫɫɦɨɬɪɟɧɢɹ� ɫɨɛɫɬɜɟɧɧɨ� ɞɢɧɚɦɢɤɢ� ɰɟɧ� ɦɨɞɟɥɢɪɨɜɚɧɢɟ� ɪɢɫɤɨɜ�
ɬɪɟɛɭɟɬ�ɚɧɚɥɢɡɚ�ɞɨɯɨɞɧɨɫɬɢ�ɚɤɬɢɜɚ��ɇɚ�ɪɢɫ
ɞɨɯɨɞɧɨɫɬɶ�ɤɨɬɢɪɨɜɨɤ�ɧɟɮɬɢ�ɦɚɪɤɢ�%UHQW��ɦɨɠɧɨ�ɜɵɞɟɥɢɬɶ�ɤɥɚɫɬɟɪɵ�ɜɨɥɚɬɢɥ

���

ȼɚɠɧɵɦ�ɷɥɟɦɟɧɬɨɦ�ɦɨɞɟɥɢ�ɭɫɥɨɜɧɨɣ�ɝɟɬɟɪɨɫɤɟɞɚɫɬɢɱɧɨɫɬɢ�ɹɜɥɹɟɬɫɹ�
ɤɜɚɞɪɚɬ�ɫɥɭɱɚɣɧɵɯ�ɨɫɬɚɬɤɨɜ�ɩɪɨɰɟɫɫɚ��ɨɩɢɫɵɜɚɸɳɟɝɨ�ɞɢɧɚɦɢɤɭ�ɫɪɟɞɧɟɝɨ�ɡɧ
ɱɟɧɢɹ�ɜɪɟɦɟɧɧɨɝɨ�ɪɹɞɚ��Ɇɨɞɟɥɢɪɨɜɚɧɢɟ�ɞɢɧɚɦɢɤɢ�ɜɪɟɦɟɧɧɨɝɨ�ɪɹɞɚ�ɪɟɚɥɢɡɭɟɬɫɹ�

ɳɶɸ� ɢɧɬɟɝɪɢɪɨɜɚɧɧɨɣ� ɦɨɞɟɥɢ� ɚɜɬɨɪɟɝɪɟɫɫɢɢ� �� ɫɤɨɥɶɡɹɳɟɝɨ� ɫɪɟɞɧɟɝɨ�
$5,0$�S�G�T��� Ɇɨɞɟɥɶ� $5,0$� ɩɨɡɜɨɥɹɟɬ� ɨɩɢɫɚɬɶ� ɡɚɜɢɫɢɦɨɫɬɶ� ɢɫɫɥɟɞɭɟɦɨɝɨ�
ɩɨɤɚɡɚɬɟɥɹ� ɜ� ɜɢɞɟ� ɤɨɦɛɢɧɚɰɢɢ� ɡɧɚɱɟɧɢɣ� ɫɚɦɨɝɨ� ɩɨɤɚɡɚɬɟɥɹ�� ɜɡɹɬɵɯ� ɫ� ɨɩɪɟɞ
ɥɟɧɧɵɦ�ɥɚɝɨɦ��ɚɜɬɨɪɟɝɪɟɫɫɢɹ���ɢ�ɧɟɤɨɬɨɪɨɝɨ�ɧɨɪɦɚɥɶɧɨɝɨ�ɫɥɭɱɚɣɧɨɝɨ�ɩɪɨɰɟɫɫɚ�
ɫ�ɧɭɥɟɜɵɦ�ɦɚɬɟɦɚɬɢɱɟɫɤɢɦ�ɨɠɢɞɚɧɢɟɦ��ɫɤɨɥɶɡɹɳɟɟ�ɫɪɟɞɧɟɟ��>�����@��

Ɉɬɛɨɪ�ɢ�ɫɪɚɜɧɟɧɢɟ�ɩɨɤɚɡɚɬɟɥɟɣ�9$5�ɨɫɭɳɟɫɬɜɥɹɟɬɫɹ�ɩɨɫɪɟɞɫɬɜɨɦ�ɩɪɨɰ
ɬɟɫɬɢɧɝɚ��ɜ�ɨɫɧɨɜɟ�ɤɨɬɨɪɨɣ�ɥɟɠɢɬ�ɩɪɨɜɟɪɤɚ�ɚɞɟɤɜɚɬɧɨɫɬɢ�9$5�ɫ�ɩ

ɦɨɳɶɸ�ɪɚɡɥɢɱɧɵɯ� ɫɬɚɬɢɫɬɢɱɟɫɤɢɯ� ɬɟɫɬɨɜ��ȼ� ɩɪɚɤɬɢɱɟɫɤɢɯ�ɩɪɢɥɨɠɟɧɢɹɯ�ɱɚɳɟ�
ɜɫɟɝɨ� ɢɫɩɨɥɶɡɭɟɬɫɹ� ɬɟɫɬɵ� Ʉɭɩɢɟɰɚ� ɢ� Ʉɪɢɫɬɨɮɟɪɫɫɨɧɚ� Ƚɥɚɜɧɨɟ� ɪɚɡɥɢɱɢɟ� ɭɤ
ɡɚɧɧɵɯ�ɬɟɫɬɨɜ�ɫɨɫɬɨɢɬ�ɜ�ɬɨɦ��ɱɬɨ�ɬɟɫɬ�Ʉɭɩɢɟɰɚ�ɪɟɚɥɢɡɨɜɚɧ�ɜ�ɩɪɟɞɩɨɥɨɠɟɧɢɢ�ɨ�
ɧɟɡɚɜɢɫɢɦɨɫɬɢ� ɩɨɫɥɟɞɨɜɚɬɟɥɶɧɵɯ� ɧɚɛɥɸɞɟɧɢɣ�� ɜ� ɬɨ� ɜɪɟɦɹ� ɤɚɤ� ɬɟɫɬ� Ʉɪɢ
ɮɟɪɫɫɨɧɚ�ɭɱɢɬɵɜɚɟɬ�ɢɡ�ɜɡɚɢɦɨɡɚɜɢɫɢɦɨɫɬɶ�>����@��

ɋɪɚɜɧɢɬɟɥɶɧɵɣ�ɚɧɚɥɢɡ�ɦɟɬɨɞɨɜ�ɪɚɫɱɟɬɚ�ɩɨɤɚɡɚɬɟɥɹ�9$5�
ɉɪɨɞɟɦɨɧɫɬɪɢɪɭɟɦ�ɢɫɩɨɥɶɡɨɜɚɧɢɟ�ɪɚɡɥɢɱɧɵɯ�ɩɨɞɯɨɞɨɜ�ɤ�ɪɚɫɱɟɬɭ�ɩɨɤɚɡ

ɧɚ�ɩɪɢɦɟɪɟ�ɪɵɧɤɚ� ɧɟɮɬɢ��ɇɟɮɬɶ� ɧɚ� ɫɟɝɨɞɧɹɲɧɢɣ� ɞɟɧɶ� ɨɫɬɚɟɬɫɹ� ɨ
ɧɨɜɧɵɦ� ɷɧɟɪɝɨɧɨɫɢɬɟɥɟɦ�� ɋɢɬɭɚɰɢɹ� ɧɚ� ɪɵɧɤɟ� ɧɟɮɬɢ� ɨɤɚɡɵɜɚɟɬ� ɜɥɢɹɧɢɟ� ɧɟ�
ɬɨɥɶɤɨ�ɧɚ�ɦɢɪɨɜɭɸ�ɷɧɟɪɝɟɬɢɤɭ��ɧɨ�ɢ�ɫɨɫɬɨɹɧɢɢ�ɜɫɟɣ�ɦɢɪɨɜɨɣ�ɷɤɨɧɨɦɢɤɢ�>����@��
ɇɚ�ɪɢɫ����ɩɪɟɞɫɬɚɜɥɟɧɚ�ɞɢɧɚɦɢɤɚ�ɤɨɬɢɪɨɜɨɤ�ɧɟɮɬɢ�ɦɚɪɤɢ�%UHQW
ɟɧɬɢɪɚ�� ɯɚɪɚɤɬɟɪɢɡɭɸɳɟɝɨ� ɫɢɬɭɚɰɢɸ� ɧɚ� ɪɵɧɤɟ�� ȼ� ɬɟɱɟɧɢɟ� ɪɚɫɫɦɚɬɪɢɜɚɟɦɨɝɨ�
ɜɪɟɦɟɧɧɨɝɨ�ɩɪɨɦɟɠɭɬɤɚ� �����������ɝɝ���ɪɵɧɨɤ�ɩɪɨɲɟɥ�ɧɟɫɤɨɥɶɤɨ�ɷɬɚɩɨɜ��ȼɨ

ɤɪɢɡɢɫɧɵɣ�ɩɟɪɢɨɞ�ɫɦɟɧɢɥɨɫɶ�ɮɚɡɨɣ�ɫɬɚɛɢɥɢɡɚɰɢɢ�ɧɚ�ɞɨɫɬ
ɛɨɥɟɟ� ���� ɞɨɥɥ�� ɡɚ� ɛɚɪɪɟɥɶ�� ɉɨɫɥɟ� ɷɬɨɝɨ� ɪɵɧɨɤ� ɩɨɞ�

ɣɫɬɜɢɟɦ� ɪɹɞɚ� ɷɤɨɧɨɦɢɱɟɫɤɢɯ� ɢ� ɝɟɨɩɨɥɢɬɢɱɟɫɤɢɯ� ɮɚɤɬɨɪɨɜ� ɪɟɡɤɨ� ɩɨɲɟɥ�
ɜɧɢɡ��ɞɨɫɬɢɝɧɭɜ�ɞɧɚ�ɜ�ɤɨɧɰɟ������ɝ��ɋ�ɷɬɨɝɨ�ɦɨɦɟɧɬɚ�ɪɵɧɨɤ�ɜɧɨɜɶ�ɫɬɚɥ�ɪɚɫɬɢ��
Ɍɚɤɢɦ� ɨɛɪɚɡɨɦ�ɦɵ�ɦɨɠɟɦ�ɧɚɛɥɸɞɚɬɶ� ɫɭɳɟɫɬɜɟɧɧɵɟ� ɤɨɥɟɛɚɧɢɹ� ɰɟɧ� ɧɚ� ɧɟɮɬɶ��
ɱɬɨ��ɛɟɡɭɫɥɨɜɧɨ��ɫɜɢɞɟɬɟɥɶɫɬɜɭɟɬ�ɨ�ɧɟɨɛɯɨɞɢɦɨɫɬɢ�ɬɳɚɬɟɥɶɧɨɣ�ɨɰɟɧɤɢ�ɪɢɫɤɨɜ��
ɫɜɹɡɚɧɧɵɯ�ɫ�ɢɧɜɟɫɬɢɪɨɜɚɧɢɟɦ�ɜ�ɞɚɧɧɵɣ�ɚɤɬɢɜ�

Ɋɢɫ�����Ⱦɢɧɚɦɢɤɚ�ɤɨɬɢɪɨɜɨɤ�ɧɟɮɬɢ�ɦɚɪɤɢ��%UHQW�ɡɚ�ɩɟɪɢɨɞ�����

ɉɨɦɢɦɨ� ɪɚɫɫɦɨɬɪɟɧɢɹ� ɫɨɛɫɬɜɟɧɧɨ� ɞɢɧɚɦɢɤɢ� ɰɟɧ� ɦɨɞɟɥɢɪɨɜɚɧɢɟ� ɪɢɫɤɨɜ�
ɬɪɟɛɭɟɬ�ɚɧɚɥɢɡɚ�ɞɨɯɨɞɧɨɫɬɢ�ɚɤɬɢɜɚ��ɇɚ�ɪɢɫ�����ɧɚ�ɤɨɬɨɪɨɦ�ɩɪɟɞɫɬɚɜɥɟɧɚ�ɞɧɟɜɧɚɹ�
ɞɨɯɨɞɧɨɫɬɶ�ɤɨɬɢɪɨɜɨɤ�ɧɟɮɬɢ�ɦɚɪɤɢ�%UHQW��ɦɨɠɧɨ�ɜɵɞɟɥɢɬɶ�ɤɥɚɫɬɟɪɵ�ɜɨɥɚɬɢɥ

ȼɚɠɧɵɦ�ɷɥɟɦɟɧɬɨɦ�ɦɨɞɟɥɢ�ɭɫɥɨɜɧɨɣ�ɝɟɬɟɪɨɫɤɟɞɚɫɬɢɱɧɨɫɬɢ�ɹɜɥɹɟɬɫɹ�߳ଶ�±�
ɤɜɚɞɪɚɬ�ɫɥɭɱɚɣɧɵɯ�ɨɫɬɚɬɤɨɜ�ɩɪɨɰɟɫɫɚ��ɨɩɢɫɵɜɚɸɳɟɝɨ�ɞɢɧɚɦɢɤɭ�ɫɪɟɞɧɟɝɨ�ɡɧɚ�
ɱɟɧɢɹ�ɜɪɟɦɟɧɧɨɝɨ�ɪɹɞɚ��Ɇɨɞɟɥɢɪɨɜɚɧɢɟ�ɞɢɧɚɦɢɤɢ�ɜɪɟɦɟɧɧɨɝɨ�ɪɹɞɚ�ɪɟɚɥɢɡɭɟɬɫɹ�

ɫɤɨɥɶɡɹɳɟɝɨ� ɫɪɟɞɧɟɝɨ�
$5,0$�S�G�T��� Ɇɨɞɟɥɶ� $5,0$� ɩɨɡɜɨɥɹɟɬ� ɨɩɢɫɚɬɶ� ɡɚɜɢɫɢɦɨɫɬɶ� ɢɫɫɥɟɞɭɟɦɨɝɨ�
ɩɨɤɚɡɚɬɟɥɹ� ɜ� ɜɢɞɟ� ɤɨɦɛɢɧɚɰɢɢ� ɡɧɚɱɟɧɢɣ� ɫɚɦɨɝɨ� ɩɨɤɚɡɚɬɟɥɹ�� ɜɡɹɬɵɯ� ɫ� ɨɩɪɟɞɟ�

ɧɨɝɨ�ɫɥɭɱɚɣɧɨɝɨ�ɩɪɨɰɟɫɫɚ�
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Ɉɬɛɨɪ�ɢ�ɫɪɚɜɧɟɧɢɟ�ɩɨɤɚɡɚɬɟɥɟɣ�9$5�ɨɫɭɳɟɫɬɜɥɹɟɬɫɹ�ɩɨɫɪɟɞɫɬɜɨɦ�ɩɪɨɰɟ�
ɬɟɫɬɢɧɝɚ��ɜ�ɨɫɧɨɜɟ�ɤɨɬɨɪɨɣ�ɥɟɠɢɬ�ɩɪɨɜɟɪɤɚ�ɚɞɟɤɜɚɬɧɨɫɬɢ�9$5�ɫ�ɩɨ�

ɤɢɯ� ɬɟɫɬɨɜ��ȼ� ɩɪɚɤɬɢɱɟɫɤɢɯ�ɩɪɢɥɨɠɟɧɢɹɯ�ɱɚɳɟ�
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ɧɚ�ɩɪɢɦɟɪɟ�ɪɵɧɤɚ� ɧɟɮɬɢ��ɇɟɮɬɶ� ɧɚ� ɫɟɝɨɞɧɹɲɧɢɣ� ɞɟɧɶ� ɨɫɬɚɟɬɫɹ� ɨɫ�
ɧɨɜɧɵɦ� ɷɧɟɪɝɨɧɨɫɢɬɟɥɟɦ�� ɋɢɬɭɚɰɢɹ� ɧɚ� ɪɵɧɤɟ� ɧɟɮɬɢ� ɨɤɚɡɵɜɚɟɬ� ɜɥɢɹɧɢɟ� ɧɟ�
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ɤɪɢɡɢɫɧɵɣ�ɩɟɪɢɨɞ�ɫɦɟɧɢɥɨɫɶ�ɮɚɡɨɣ�ɫɬɚɛɢɥɢɡɚɰɢɢ�ɧɚ�ɞɨɫɬɚ�

ɛɨɥɟɟ� ���� ɞɨɥɥ�� ɡɚ� ɛɚɪɪɟɥɶ�� ɉɨɫɥɟ� ɷɬɨɝɨ� ɪɵɧɨɤ� ɩɨɞ�
ɣɫɬɜɢɟɦ� ɪɹɞɚ� ɷɤɨɧɨɦɢɱɟɫɤɢɯ� ɢ� ɝɟɨɩɨɥɢɬɢɱɟɫɤɢɯ� ɮɚɤɬɨɪɨɜ� ɪɟɡɤɨ� ɩɨɲɟɥ�

ɜɧɢɡ��ɞɨɫɬɢɝɧɭɜ�ɞɧɚ�ɜ�ɤɨɧɰɟ������ɝ��ɋ�ɷɬɨɝɨ�ɦɨɦɟɧɬɚ�ɪɵɧɨɤ�ɜɧɨɜɶ�ɫɬɚɥ�ɪɚɫɬɢ��
Ɍɚɤɢɦ� ɨɛɪɚɡɨɦ�ɦɵ�ɦɨɠɟɦ�ɧɚɛɥɸɞɚɬɶ� ɫɭɳɟɫɬɜɟɧɧɵɟ� ɤɨɥɟɛɚɧɢɹ� ɰɟɧ� ɧɚ� ɧɟɮɬɶ��

ɨɫɬɢ�ɬɳɚɬɟɥɶɧɨɣ�ɨɰɟɧɤɢ�ɪɢɫɤɨɜ��

Ɋɢɫ�����Ⱦɢɧɚɦɢɤɚ�ɤɨɬɢɪɨɜɨɤ�ɧɟɮɬɢ�ɦɚɪɤɢ��%UHQW�ɡɚ�ɩɟɪɢɨɞ�����������ɝɝ���

ɉɨɦɢɦɨ� ɪɚɫɫɦɨɬɪɟɧɢɹ� ɫɨɛɫɬɜɟɧɧɨ� ɞɢɧɚɦɢɤɢ� ɰɟɧ� ɦɨɞɟɥɢɪɨɜɚɧɢɟ� ɪɢɫɤɨɜ�
�����ɧɚ�ɤɨɬɨɪɨɦ�ɩɪɟɞɫɬɚɜɥɟɧɚ�ɞɧɟɜɧɚɹ�

ɞɨɯɨɞɧɨɫɬɶ�ɤɨɬɢɪɨɜɨɤ�ɧɟɮɬɢ�ɦɚɪɤɢ�%UHQW��ɦɨɠɧɨ�ɜɵɞɟɥɢɬɶ�ɤɥɚɫɬɟɪɵ�ɜɨɥɚɬɢɥɶ�



ɧɨɫɬɢ��ɧɚɛɥɸɞɚɸɳɢɟɫɹ�ɜ�ɩɟɪɢɨɞɵ�ɪɟɡɤɢɯ�ɫɤɚɱɤɨɜ�ɰɟɧ��

Ɋɢɫ�����Ⱦɢɧɚɦɢɤɚ�ɞɧɟɜɧɨɣ�ɞɨɯɨɞɧɨɫɬɢ�ɤɨɬɢɪɨɜɨɤ�ɧɟɮɬɢ�
ɦɚɪɤɢ��%UHQW�ɡɚ�ɩɟɪɢɨɞ�����

ɂɫɬɨɱɧɢɤ��

ɉɪɨɰɟɫɫ�ɦɨɞɟɥɢɪɨɜɚɧɢɹ�ɨɫɭɳɟɫɬɜɥɹɥɫɹ�ɫ�ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ�ɹɡɵɤɨɜ�
ɢ�5��ɫɪɟɞɚ�56WXGLR���Ⱦɥɹ�ɪɚɫɱɟɬɚ�ɩɨɤɚɡɚɬɟɥɹ�©ɛɟɡɭɫɥɨɜɧɨɝɨª�9$5�ɛɵɥɢ�ɜɵɛɪ
ɧɵ� ɢɫɬɨɪɢɱɟɫɤɢɣ� ɦɟɬɨɞ�� ɧɨɪɦɚɥɶɧɨɟ� ɪɚɫɩɪɟɞɟɥɟɧɢɟ��
ɦɚɥɶɧɨɟ�ɪɚɫɩɪɟɞɟɥɟɧɢɟ��ɪɚɡɥɨɠɟɧɢɟ�Ʉɨɪɧɢɲɚ
ɞɟɧɬɚ��Ɉɞɢɧ�ɢɡ�ɩɚɪɚɦɟɬɪɨɜ��ɯɚɪɚɤɬɟɪɢɡɭɸɳɢɣ�ɪɚɫɩɪɟɞɟɥɟɧɢɟ�ɋɬɶɸɞɟɧɬɚ��ɱɢɫɥɨ�
ɫɬɟɩɟɧɟɣ� ɫɜɨɛɨɞɵ�� ɛɵɥ� ɧɚɣɞɟɧ� ɩɭɬɟɦ� ɪɟɲɟɧɢɹ� ɨɩɬɢɦɢɡɚɰɢɨɧɧɨɣ� ɡɚɞɚɱɢ� �ɞɥɹ�
ɞɚɧɧɨɝɨ� ɪɹɞɚ� ɪɚɫɩɪɟɞɟɥɟɧɢɹ� ɱɢɫɥɨ� ɫɬɟɩɟɧɟɣ� ɫɜɨɛɨɞɵ� ɫɨɫɬɚɜɢɥɨ� ���� ɋ� ɭɱɟɬɨɦ�
ɬɨɝɨ�ɮɚɤɬɚ��ɱɬɨ�ɜɨɥɚɬɢɥɶɧɨɫɬɶ�ɞɧɟɜɧɨɣ�ɞɨɯɨɞɧɨɫɬɢ�ɢɦɟɟɬ�ɬɟɧɞɟɧɰɢɸ�ɝɪɭɩɩɢɪ
ɜɚɬɶɫɹ�ɜ�ɤɥɚɫɬɟɪɵ��ɪɚɫɱɟɬ�©ɭɫɥɨɜɧɨɣª�ɜɨɥɚɬɢɥɶɧɨɫɬɢ�ɢ�ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ�ɩɨɤɚɡ
ɬɟɥɹ�9$5�ɛɵɥ�ɪɟɚɥɢɡɨɜɚɧ�ɫ�ɩɨɦɨɳɶɸ�ɦɨɞɟɥɢ�

Ⱦɥɹ�ɨɩɪɟɞɟɥɟɧɢɹ�ɩɨɪɹɞɤɚ�ɦɨɞɟɥɢ�
ɬɨɦɚɬɢɱɟɫɤɨɝɨ� ɜɵɛɨɪɚ�� ɪɟɚɥɢɡɨɜɚɧɧɚɹ� ɜ� ɩɚɤɟɬɟ�
ɛɵɥɚ�ɜɵɛɪɚɧɚ�ɦɨɞɟɥɶ�$5,0$
ɞɧɟɜɧɵɯ�ɤɨɬɢɪɨɜɨɤ�ɧɟɮɬɢ�ɦɚɪɤɢ�
ɬ�ɟ�� ɨɬɫɭɬɫɬɜɢɟɦ�ɤɚɤɨɣ�ɥɢɛɨ� ɡɚɜɢɫɢɦɨɫɬɢ�ɦɟɠɞɭ� ɡɧɚɱɟɧɢɹɦɢ�ɜɪɟɦɟɧɧɨɝɨ�ɪɹɞɚ��
ɉɨɫɥɟ�ɩɪɨɜɟɪɤɢ�ɧɟɫɤɨɥɶɤɢɯ�ɜɚɪɢɚɧɬɨɦ�ɦɨɞɟɥɢ�ɭɫɥɨɜɧɨɣ�ɜɨɥɚɬɢɥɶɧɨɫɬɢ��ɨɤɨ
ɱɚɬɟɥɶɧɵɣ� ɜɵɛɨɪ� ɛɵɥ� ɫɞɟɥɚɧ� ɜ� ɩɨɥɶɡɭ� ɦɨɞɟɥɢ�
ɜɨɥɚɬɢɥɶɧɨɫɬɢ�ɛɵɥɨ�ɜɵɩɨɥɧɟɧɨ�ɫɪɟɞɫɬɜɚɦɢ�ɩɚɤɟɬɚ�

ȼɫɟ�ɢɫɩɨɥɶɡɭɟɦɵɟ�ɩɨɤɚɡɚɬɟɥɢ�
ɨɤɧɚ��ɗɬɨ� ɨɡɧɚɱɚɟɬ�� ɱɬɨ� ɩɨɤɚɡɚɬɟɥɶ�
ɨɫɧɨɜɟ� ɩɨɫɥɟɞɧɟɝɨ� ɪɚɫɱɟɬɧɨɝɨ� ɡɧɚɱɟɧɢɹ� ɫɬɪɨɢɬɫɹ� ɩɪɨɝɧɨɡ� ɧɚ� ɨɞɢɧ� ɬɨ
ɞɟɧɶ� ɜɩɟɪɟɞ�� ȼ� ɬɚɛɥ�� �� ɢ� ɬɚɛɥ�� �� ɩɪɢɜɟɞɟɧɵ� ɪɟɡɭɥɶɬɚɬɵ� ɩɪɨɰɟɞɭɪɵ� ɛɷɤ
ɬɟɫɬɢɪɨɜɚɧɢɹ�ɩɨɤɚɡɚɬɟɥɹ�9$5�ɞɥɹ�ɭɪɨɜɧɟɣ����ɢ����ɫ�ɩɨɦɨɳɶɸ�ɬɟɫɬɚ�Ʉɭɩɢɟɰɚ�
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Ɍɟɫɬɢɪɨɜɚɧɢɟ�ɞɧɟɜɧɨɝɨ�9$5#����ɞɨɩɭɫɬɢɦɨɟ�ɱɢɫɥɨ�
Ɇɟɬɨɞ�

ɇɨɪɦɚɥɶɧɵɣ�
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ɋɬɶɸɞɟɧɬ�
ɂɫɬɨɪɢɱɟɫɤɢɣ�
*$5&+�������

���

ɧɨɫɬɢ��ɧɚɛɥɸɞɚɸɳɢɟɫɹ�ɜ�ɩɟɪɢɨɞɵ�ɪɟɡɤɢɯ�ɫɤɚɱɤɨɜ�ɰɟɧ��

Ɋɢɫ�����Ⱦɢɧɚɦɢɤɚ�ɞɧɟɜɧɨɣ�ɞɨɯɨɞɧɨɫɬɢ�ɤɨɬɢɪɨɜɨɤ�ɧɟɮɬɢ�
ɦɚɪɤɢ��%UHQW�ɡɚ�ɩɟɪɢɨɞ�����������ɝɝ���
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ɉɪɨɰɟɫɫ�ɦɨɞɟɥɢɪɨɜɚɧɢɹ�ɨɫɭɳɟɫɬɜɥɹɥɫɹ�ɫ�ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ�ɹɡɵɤɨɜ�
���Ⱦɥɹ�ɪɚɫɱɟɬɚ�ɩɨɤɚɡɚɬɟɥɹ�©ɛɟɡɭɫɥɨɜɧɨɝɨª�9$5�ɛɵɥɢ�ɜɵɛɪ

ɧɵ� ɢɫɬɨɪɢɱɟɫɤɢɣ� ɦɟɬɨɞ�� ɧɨɪɦɚɥɶɧɨɟ� ɪɚɫɩɪɟɞɟɥɟɧɢɟ�� ɦɨɞɢɮɢɰɢɪɨɜɚɧɧɨɟ� ɧɨ
ɦɚɥɶɧɨɟ�ɪɚɫɩɪɟɞɟɥɟɧɢɟ��ɪɚɡɥɨɠɟɧɢɟ�Ʉɨɪɧɢɲɚ�Ɏɢɲɟɪɚ��ɢ�ɪɚɫɩɪɟɞɟɥɟɧɢɟ�ɋɬɶ
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ɥɟɧɢɹ� ɱɢɫɥɨ� ɫɬɟɩɟɧɟɣ� ɫɜɨɛɨɞɵ� ɫɨɫɬɚɜɢɥɨ� ���� ɋ� ɭɱɟɬɨɦ�
ɬɨɝɨ�ɮɚɤɬɚ��ɱɬɨ�ɜɨɥɚɬɢɥɶɧɨɫɬɶ�ɞɧɟɜɧɨɣ�ɞɨɯɨɞɧɨɫɬɢ�ɢɦɟɟɬ�ɬɟɧɞɟɧɰɢɸ�ɝɪɭɩɩɢɪ
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