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ɍȾɄ�����������������

ɋɚɥɦɚɧɨɜɚ�ɋ�Ɂ���Ʉɚɫɢɦɨɜ�ɗ�Ɇ���Ƚɚɲɢɦɨɜɚ�ɇ�Ɏ�

ɇȿɄɈɌɈɊɕȿ�ɏɈɅɂɇȿɊȽɂɑȿɋɄɂȿ�ɆȿɏȺɇɂɁɆɕ�ɎɈɊɆɂɊɈȼȺɇɂə�
ȺɆȻɅɂɈɉɂɃ�ɍ�ɒɄɈɅɖɇɂɄɈȼ�ɇȺɑȺɅɖɇɕɏ�ɄɅȺɋɋɈȼ�

ɇɚɰɢɨɧɚɥɶɧɵɣ�ɐɟɧɬɪ�Ɉɮɬɚɥɶɦɨɥɨɝɢɢ�ɢɦɟɧɢ�ɚɤɚɞɟɦɢɤɚ�Ɂɚɪɢɮɵ�Ⱥɥɢɟɜɨɣ��Ⱥɡɟɪɛɚɣɞɠɚɧ��ɝ�Ȼɚɤɭ

Ʉɥɸɱɟɜɵɟ�ɫɥɨɜɚ��ɚɦɛɥɢɨɩɢɹ��ɩɟɪɢɧɚɬɚɥɶɧɚɹ�ɷɧɰɟɮɚɥɨɩɚɬɢɹ

Ɋɚɡɜɢɬɢɟ�ɮɨɪɦɟɧɧɨɝɨ�ɡɪɟɧɢɹ�ɪɟɛɟɧɤɚ�ɩɪɟɞɫɬɚɜɥɹɟɬ�ɫɨɛɨɣ�ɫɥɨɠɧɵɣ�ɬɪɢɟɞɢɧɵɣ�ɩɪɨɰɟɫɫ��ɨɫɬɪɨɬɚ�ɡɪɟɧɢɹ��
ɪɟɮɪɚɤɰɢɹ��ɚɤɤɨɦɨɞɚɰɢɹ��ɢ�ɨɬɤɥɨɧɟɧɢɟ�ɥɸɛɨɝɨ�ɢɡ�ɡɜɟɧɶɟɜ�ɩɪɢɜɨɞɢɬ�ɤ�ɧɚɪɭɲɟɧɢɸ�ɞɜɭɯ�ɞɪɭɝɢɯ��Ɉɞɧɨ�ɢɡ�
ɜɟɞɭɳɢɯ�ɦɟɫɬ�ɜ�ɫɬɪɭɤɬɭɪɟ�ɡɚɛɨɥɟɜɚɟɦɨɫɬɢ�ɢ�ɫɥɚɛɨɜɢɞɟɧɢɹ�ɭ�ɞɟɬɟɣ�ɡɚɧɢɦɚɟɬ�ɚɦɛɥɢɨɩɢɹ��ɱɚɫɬɨɬɚ�ɪɚɡɜɢɬɢɹ�
ɤɨɬɨɪɨɣ� ɫɨɫɬɚɜɥɹɟɬ� ɨɬ� ���� ɞɨ� ����əɜɥɹɹɫɶ�ɮɭɧɤɰɢɨɧɚɥɶɧɵɦ�ɞɟɮɟɤɬɨɦ� ɡɪɢɬɟɥɶɧɨɣ� ɫɢɫɬɟɦɵ�� ɚɦɛɥɢɨɩɢɹ�
ɩɪɟɞɫɬɚɜɥɹɟɬ�ɫɨɛɨɣ�ɫɥɨɠɧɵɣ�ɫɢɦɩɬɨɦɨɤɨɦɩɥɟɤɫ�ɫɟɧɫɨɪɧɵɯ�ɢ�ɦɨɬɨɪɧɵɯ�ɮɭɧɤɰɢɨɧɚɥɶɧɵɯ�ɧɚɪɭɲɟɧɢɣ�>�@��
ɋ�ɭɱɟɬɨɦ�ɞɨɜɨɥɶɧɨ�ɲɢɪɨɤɨɣ�ɪɚɫɩɪɨɫɬɪɚɧɟɧɧɨɫɬɢ�ɚɦɛɥɢɨɩɢɢ�ɪɚɡɥɢɱɧɨɝɨ�ɝɟɧɟɡɚ�ɨɞɧɨɣ�ɢɡ�ɚɤɬɭɚɥɶɧɵɯ�ɡɚɞɚɱ�
ɞɟɬɫɤɨɣ�ɨɮɬɚɥɶɦɨɥɨɝɢɢ�ɹɜɥɹɟɬɫɹ�ɪɚɡɪɚɛɨɬɤɚ�ɷɮɮɟɤɬɢɜɧɵɯ�ɦɟɬɨɞɨɜ�ɟɟ�ɩɪɨɮɢɥɚɤɬɢɤɢ�ɢ�ɥɟɱɟɧɢɹ�>����������@�

ɐɟɥɶ�ɢɫɫɥɟɞɨɜɚɧɢɹ��ɉɪɨɫɥɟɞɢɬɶ� ɫɨɫɬɨɹɧɢɟ� ɚɞɪɟɧɨ�ɯɨɥɢɧɟɪɝɢɱɟɫɤɢɯ�ɜɡɚɢɦɨɨɬɧɨɲɟɧɢɣ�ɫɨɫɭɞɢɫɬɨɝɨ��
ɩɭɩɢɥɥɨ�ɚɤɤɨɦɨɞɚɰɢɨɧɧɨɝɨ�ɢ�ɜɟɫɬɢɛɭɥɹɪɧɨɝɨ�ɦɟɯɚɧɢɡɦɨɜ�ɩɨɞɞɟɪɠɤɢ�ɡɪɟɧɢɹ�ɭ�ɞɟɬɟɣ�ɫ�ɪɢɫɤɨɦ�ɪɚɡɜɢɬɢɹ�
ɚɦɛɥɢɨɩɢɢ�

Ɇɚɬɟɪɢɚɥ�ɢ�ɦɟɬɨɞɵ��
ȼ�ɬɟɱɟɧɢɟ�ɩɨɫɥɟɞɧɢɯ����ɥɟɬ�ɭ������ɞɟɬɟɣ�ɜ�ɜɨɡɪɚɫɬɟ������ɦɟɫɹɰɟɜ�ɢ�ɞɚɥɟɟ�����ɝɨɞɚ��ɫ�ɩɨɫɥɟɞɭɸɳɢɦ�ɤɚ�

ɬɚɦɧɟɡɨɦ�ɜ�����ɥɟɬ��ɜɤɥɸɱɚɹ�ɭɱɟɛɭ�ɜ�ɧɚɱɚɥɶɧɵɯ�ɤɥɚɫɫɚɯ��ɩɪɨɫɥɟɠɢɜɚɥɢɫɶ�ɫɟɧɫɨɦɧɟɫɬɢɱɟɫɤɢɟ�ɢ�ɨɩɬɢɤɨ�ɤɢ�
ɧɟɬɢɱɟɫɤɢɟ�ɮɭɧɤɰɢɢ�ɡɪɢɬɟɥɶɧɨɝɨ�ɚɧɚɥɢɡɚɬɨɪɚ�

ɋɟɧɫɨɦɧɟɫɬɢɱɟɫɤɢɟ�ɩɨɤɚɡɚɬɟɥɢ�ɨɰɟɧɢɜɚɥɢɫɶ�ɩɨ�ɚɞɟɤɜɚɬɧɨɫɬɢ�ɮɢɤɫɚɰɢɢ�ɡɪɢɬɟɥɶɧɨɝɨ�ɜɧɢɦɚɧɢɹ��ɞɚɧɧɵɦ�
ɡɪɢɬɟɥɶɧɵɯ�ɜɵɡɜɚɧɧɵɯ�ɩɨɬɟɧɰɢɚɥɨɜ�ɜ�ɨɬɜɟɬ�ɧɚ�ɜɫɩɵɲɤɭ�ɢ�ɪɟɚɤɰɢɢ��ɭɫɜɨɟɧɢɹ��ɪɢɬɦɚ�ɮɨɬɨɫɬɢɦɭɥɚ��Ɏɬɋ��
ɧɚ�ɷɥɟɤɬɪɨɷɧɰɟɮɚɥɨɝɪɚɦɦɟ�

Ɉ�ɫɨɫɬɨɹɧɢɢ�ɨɩɬɢɤɨ�ɤɢɧɟɬɢɱɟɫɤɢɯ�ɩɨɤɚɡɚɬɟɥɟɣ�ɡɪɟɧɢɹ�ɦɵ�ɫɭɞɢɥɢ�ɩɨ�ɫɨɫɬɨɹɧɢɸ�ɩɪɨɫɬɪɚɧɫɬɜɟɧɧɨɣ�ɚɞɚɩ�
ɬɚɰɢɢ� ɜɡɨɪɚ� �ɨɤɭɥɨɦɨɬɨɪɧɚɹ�ɮɭɧɤɰɢɹ�� ɢ� ɯɚɪɚɤɬɟɪɭ� ɞɢɧɚɦɢɱɟɫɤɨɣ� ɪɟɮɪɚɤɰɢɢ� �ɩɭɩɢɥɥɨ�ɚɤɤɨɦɨɞɚɰɢɨɧɧɚɹ�
ɮɭɧɤɰɢɹ���ȼɟɫɬɢɛɭɥɹɪɧɨɟ�ɡɜɟɧɨ�ɨɩɬɢɤɨɤɢɧɟɬɢɱɟɫɤɨɣ�ɪɟɝɭɥɹɰɢɢ�ɨɰɟɧɢɜɚɥɨɫɶ�ɩɨ�ɫɬɟɩɟɧɢ�ɜɵɪɚɠɟɧɧɨɫɬɢ�ɨɩ�
ɬɢɤɨ�ɜɟɫɬɢɛɭɥɹɪɧɨɣ�ɱɭɜɫɬɜɢɬɟɥɶɧɨɫɬɢ��Ɉ�ɫɨɫɬɨɹɧɢɢ�ɜɚɡɨɦɨɬɨɪɧɵɯ�ɦɟɯɚɧɢɡɦɨɜ�ɨɩɬɢɤɨ�ɤɢɧɟɬɢɱɟɫɤɨɣ�ɩɨɞ�
ɞɟɪɠɤɢ�ɫɭɞɢɥɢ�ɩɨ�ɫɨɫɬɨɹɧɢɸ�ɨɛɳɟɝɨ�ɜɚɡɨɦɨɬɨɪɧɨɝɨ�ɬɨɧɭɫɚ�ɢ�ɪɟɡɭɥɶɬɚɬɨɜ�ɢɫɫɥɟɞɨɜɚɧɢɹ�ɮɟɧɨɦɟɧɚ�Ⱥɲɧɟɪɚ�

ɉɚɪɚɥɥɟɥɶɧɨ�ɢɫɫɥɟɞɨɜɚɥɢɫɶ�ɧɟɪɜɧɨ�ɪɟɮɥɟɤɬɨɪɧɵɟ�ɢ�ɧɟɣɪɨɝɭɦɨɪɚɥɶɧɵɟ�ɦɟɯɚɧɢɡɦɵ�ɩɭɫɤɚ�ɜɟɫɬɢɛɭɥɹɪ�
ɧɨɣ�ɩɨɞɞɟɪɠɤɢ��ɨɩɬɢɤɨ�ɜɟɫɬɢɛɭɥɹɪɧɚɹ�ɱɭɜɫɬɜɢɬɟɥɶɧɨɫɬɶ�ɢ�ɜɟɫɬɢɛɭɥɹɪɧɵɣ�ɪɟɮɥɟɤɫ��ɢ�ɜɚɡɨɦɨɬɨɪɧɨɝɨ�ɨɛɟ�
ɫɩɟɱɟɧɢɹ��ɤɨɠɧɨ�ɫɨɫɭɞɢɫɬɵɟ�ɢ�ɝɥɚɡɨɫɟɪɞɟɱɧɵɟ�ɪɟɮɥɟɤɫɵ��ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ�ɡɪɢɬɟɥɶɧɨɝɨ�ɚɧɚɥɢɡɚɬɨɪɚ��

ɉɨ�ɦɟɪɟ�ɞɨɫɬɢɠɟɧɢɹ�ɲɤɨɥɶɧɨɝɨ�ɜɨɡɪɚɫɬɚ�ɢɫɫɥɟɞɨɜɚɧɢɹ�ɞɨɩɨɥɧɹɥɢɫɶ�ɪɟɡɭɥɶɬɚɬɚɦɢ�ɩɪɨɜɟɞɟɧɢɹ�ɬɚɛɥɢɱ�
ɧɨɣ�ɜɢɡɨɦɟɬɪɢɢ�ɢ�ɫɬɚɬɢɱɟɫɤɨɣ�ɪɟɮɪɚɤɬɨɦɟɬɪɢɢ�

Ɋɟɡɭɥɶɬɚɬɵ�ɢ�ɢɯ�ɨɛɫɭɠɞɟɧɢɟ��
ɉɪɟɞɜɚɪɢɬɟɥɶɧɵɣ�ɚɧɚɥɢɡ�ɤɚɬɚɦɧɟɫɬɢɱɟɫɤɨɝɨ�ɦɚɬɟɪɢɚɥɚ�ɩɪɨɜɟɞɟɧɧɵɯ�ɢɫɫɥɟɞɨɜɚɧɢɣ�ɩɨɤɚɡɚɥ�ɰɟɥɟɫɨɨ�

ɛɪɚɡɧɨɫɬɶ�ɩɪɨɫɥɟɠɢɜɚɧɢɹ�ɞɢɧɚɦɢɤɢ�ɰɟɪɟɛɪɚɥɶɧɵɯ�ɡɪɢɬɟɥɶɧɵɯ�ɩɨɪɚɠɟɧɢɣ��ɐɁɉ��ɢ�ɨɩɬɢɤɨ�ɤɢɧɟɬɢɱɟɫɤɨɣ�
ɞɟɡɚɞɚɩɬɚɰɢɢ� �ɈɄȾ��ɭ�ɨɛɫɥɟɞɨɜɚɧɧɵɯ�ɞɟɬɟɣ�ɫ�ɭɱɟɬɨɦ�ɢɯ�ɢɡɧɚɱɚɥɶɧɨ� �ɧɚɱɢɧɚɹ�ɫ�ɪɚɧɧɟɝɨ�ɧɟɨɧɚɬɚɥɶɧɨɝɨ�
ɩɟɪɢɨɞɚ�� ɭɬɨɱɧɟɧɧɵɯ�ɧɟɜɪɨɥɨɝɢɱɟɫɤɢɯ� ɞɢɚɝɧɨɡɨɜ�� ɭɫɬɚɧɨɜɥɟɧɧɵɯ�ɧɚ� ɨɫɧɨɜɚɧɢɢ� ɚɧɚɦɧɟɫɬɢɱɟɫɤɢɯ�� ɤɥɢ�
ɧɢɱɟɫɤɢɯ�ɢ�ɧɟɣɪɨɜɢɡɭɚɥɢɡɢɪɭɸɳɢɯ�ɢɫɫɥɟɞɨɜɚɧɢɣ��ɧɟɣɪɨɫɨɧɨɝɪɚɮɢɹ��ɄɌ��ɆɊɌ���ȼ�ɱɚɫɬɧɨɫɬɢ��ɧɚɦɢ�ɛɵɥɨ�
ɭɫɬɚɧɨɜɥɟɧɨ��ɱɬɨ�ɤɚɬɚɦɧɟɫɬɢɱɟɫɤɢ��ɧɟ�ɬɨɥɶɤɨ�ɞɥɹ�ɧɟɜɪɨɥɨɝɢɱɟɫɤɨɣ��ɬɚɤɠɟ�ɢ�ɞɥɹ�ɨɮɬɚɥɶɦɨɥɨɝɢɱɟɫɤɨɣ�ɬɪɚɤ�
ɬɨɜɤɢ�ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ��ɩɟɪɜɨɫɬɟɩɟɧɧɨɟ�ɡɧɚɱɟɧɢɟ�ɢɦɟɟɬ�ɪɚɡɝɪɚɧɢɱɟɧɢɟ�ɩɪɟ���ɩɟɪɢɧɚɬɚɥɶɧɨɣ�ɷɧɰɟɮɚɥɨɩɚ�
ɬɢɢ� �ɉɉɗ��ɩɟɪɢɧɚɬɚɥɶɧɨɝɨ�ɨɫɬɪɨɝɨ�ɧɚɪɭɲɟɧɢɹ�ɦɨɡɝɨɜɨɝɨ�ɤɪɨɜɨɨɛɪɚɳɟɧɢɹ��ɤɚɤ�ɝɟɦɨɪɪɚɝɢɱɟɫɤɨɝɨ��ɬɚɤ�ɢ�
ɢɲɟɦɢɱɟɫɤɨɝɨ��ɉɈɇɆɄ��ɢ�ɩɟɪɢɧɚɬɚɥɶɧɨɣ�ɬɨɤɫɢɤɨ�ɝɢɩɨɤɫɢɱɟɫɤɨɣ�ɷɧɰɟɮɚɥɨɩɚɬɢɢ��ɉɌȽɗ��

ȼ�����������ɝɝ��ɫɨɛɥɸɞɚɹ�ɩɪɢɧɰɢɩ�³ɧɟ�ɜɤɥɸɱɟɧɢɹ³��ɧɚ�ɨɛɫɥɟɞɨɜɚɧɢɟ�ɜ�ɩɨɥɧɨɦ�ɨɛɴɟɦɟ�ɦɵ�ɩɪɢɧɢɦɚɥɢ�ɞɟ�
ɬɟɣ�ɬɨɥɶɤɨ�ɫ�ɩɟɪɢɧɚɬɚɥɶɧɵɦ�ɩɨɪɚɠɟɧɢɟɦ������ɞɟɬɟɣ�ɫ�ɉɈɇɆɄ�ɢ�ɉɌȽɗ��ɢɡ�����ɩɟɪɜɢɱɧɨ�ɨɛɫɥɟɞɨɜɚɧɧɵɯ�ɫ�
��ɧɟɞɟɥɶɧɨɝɨ�ɜɨɡɪɚɫɬɚ�ɞɨ���ɝɨɞɚ������ɞɟɬɟɣ�ɫɨɫɬɚɜɢɥɢ�ɝɪɭɩɩɭ�ɫ�ɨɝɪɚɧɢɱɟɧɧɵɦ�ɨɛɴɟɦɨɦ�ɢɫɫɥɟɞɨɜɚɧɢɣ���ȼ�ɬɟ�
ɠɟ�ɝɨɞɵ�ɢɡ�ɱɢɫɥɚ�����ɨɛɫɥɟɞɨɜɚɧɧɵɯ�ɜ�ɩɨɥɧɨɦ�ɨɛɴɟɦɟ�ɞɟɬɟɣ�ɫɬɚɬɢɫɬɢɱɟɫɤɢ�ɨɛɪɚɛɨɬɚɧɵ�ɩɨɤɚɡɚɬɟɥɢ����ɦɢ�
ɞɟɬɟɣ�ɜ�ɜɨɡɪɚɫɬɟ������ɦɟɫ��ɫ�ɤɨɦɩɟɧɫɢɪɨɜɚɧɧɵɦ�ɧɟɜɪɨɥɨɝɢɱɟɫɤɢɦ�ɢ�ɨɮɬɚɥɶɦɨɥɨɝɢɱɟɫɤɢɦ�ɫɬɚɬɭɫɨɦ�ɛɵɥɢ�
ɜɵɞɟɥɟɧɵ�ɜ�ɝɪɭɩɩɭ�ɫɪɚɜɧɟɧɢɹ�>�@��ɋ�����������ɝɝ���ɩɨɫɥɟ�ɭɫɢɥɟɧɢɹ�ɤɨɧɬɚɤɬɨɜ�ɫ�ɇɂɂ�ɩɟɞɢɚɬɪɢɢ�ɢ�ɧɚɭɱɧɵɦ�
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ɰɟɧɬɪɨɦ�ɩɟɪɢɧɚɬɨɥɨɝɢɢ�ɩɪɨɝɪɟɫɫɢɜɧɨ�ɧɚɪɚɫɬɚɥ�ɩɨɬɨɤ�ɨɛɪɚɳɟɧɢɹ�ɜ�ɇɚɰɢɨɧɚɥɶɧɵɣ�ɐɟɧɬɪ�Ɉɮɬɚɥɶɦɨɥɨɝɢɢ�
�ɇɐɈ��ɞɟɬɟɣ�ɫ�ɜɧɭɬɪɢɭɬɪɨɛɧɨɣ�ɢɧɮɟɤɰɢɟɣ�ɢ��ɜ�ɫɜɹɡɢ�ɫ�ɷɬɢɦ�±�ɱɢɫɥɨ�ɧɟɞɨɧɨɲɟɧɧɵɯ�ɞɟɬɟɣ��ɫɥɟɞɨɜɚɬɟɥɶɧɨ��
ɪɚɫɲɢɪɢɥɫɹ�ɢ�ɪɚɡɦɚɯ�ɨɛɫɥɟɞɨɜɚɧɢɹ�ɞɟɬɟɣ�ɫ�ɩɪɟ���ɩɟɪɢɧɚɬɚɥɶɧɵɦ�ɷɧɰɟɮɚɥɨɩɚɬɢɟɣ��ɉɉɗ��>����@��ɇɚɦɢ�ɚɧɚ�
ɥɢɡɢɪɨɜɚɥɢɫɶ�ɪɟɡɭɥɶɬɚɬɵ�ɜɫɟɯ�ɨɛɫɥɟɞɨɜɚɧɢɣ�ɤɚɠɞɨɝɨ�ɤɨɧɤɪɟɬɧɨɝɨ�ɛɨɥɶɧɨɝɨ��ɩɪɨɜɟɞɟɧɧɵɯ�ɧɟɨɧɚɬɨɥɨɝɚɦɢ�
ɢ�ɧɟɜɪɨɩɚɬɨɥɨɝɚɦɢ�ɞɨ�ɢɯ�ɩɟɪɜɢɱɧɨɝɨ�ɨɛɪɚɳɟɧɢɹ�ɜ�ɇɐɈ��ɢ�ɷɬɨ�ɩɨɫɥɭɠɢɥɨ�ɨɫɧɨɜɚɧɢɟɦ�ɞɥɹ�ɢɯ�ɜɤɥɸɱɟɧɢɹ�ɜ�
ɫɨɨɬɜɟɬɫɬɜɭɸɳɢɟ�ɪɚɛɨɱɢɟ�ɝɪɭɩɩɵ��ȼ�ɱɚɫɬɧɨɫɬɢ��ɞɟɬɢ�ɫ�ɜɧɭɬɪɢɭɬɪɨɛɧɵɦ�ɢɧɮɢɰɢɪɨɜɚɧɢɟɦ��ɞɟɬɢ�ɫ�ɨɬɱɟɬɥɢ�
ɜɨ�ɨɬɹɝɨɳɟɧɧɵɦ�ɚɧɚɦɧɟɡɨɦ��ɨɫɨɛɟɧɧɨ�ɚɤɭɲɟɪɫɤɢɦ��ɦɚɬɟɪɢ��ɞɟɬɢ�ɫ�ɫɨɦɧɢɬɟɥɶɧɵɦ�ɝɟɧɟɬɢɱɟɫɤɢɦ�ɚɧɚɦɧɟɡɨɦ�
ɫɟɦɶɢ��ɧɟɞɨɧɨɲɟɧɧɵɟ�ɞɟɬɢ��ɞɟɬɢ��ɪɨɞɢɜɲɢɟɫɹ�ɫ�ɹɜɧɵɦɢ�ɩɪɢɡɧɚɤɚɦɢ�ɫɢɧɞɪɨɦɚ�ɡɚɞɟɪɠɤɢ�ɜɧɭɬɪɢɭɬɪɨɛɧɨɝɨ�
ɪɚɡɜɢɬɢɹ��ɁȼɍɊ���Ⱦɟɬɢ�ɫ�ɜɟɪɢɮɢɰɢɪɨɜɚɧɧɨɣ�ɤɚɪɬɢɧɨɣ�ɝɢɞɪɨɰɟɮɚɥɢɢ��ɦɢɤɪɨɝɢɪɢɢ��ɩɨɪɷɧɰɟɮɚɥɢɢ��ɩɟɪɢ�
ɜɟɧɬɪɢɤɭɥɹɪɧɨɣ�ɥɟɣɤɨɦɚɥɹɰɢɢ��ɉȼɅ���ɤɚɤɢɯ�ɥɢɛɨ�ɦɚɥɶɮɨɪɦɚɰɢɣ�ɢ�ɞɢɫɝɟɧɟɡɢɣ�ɝɟɪɦɢɧɚɥɶɧɨɝɨ�ɦɚɬɪɢɤɫɚ�
ɛɵɥɢ�ɨɬɧɟɫɟɧɵ�ɤ�ɝɪɭɩɩɟ�ɫ�ɩɪɟ���ɩɟɪɢɧɚɬɚɥɶɧɵɦ��ɢɥɢ�ɤ�ɞɢɡɷɦɛɪɢɨɝɟɧɢɱɟɫɤɢɦ��ɩɨɜɪɟɠɞɟɧɢɟɦ�ɦɨɡɝɚ��ɉɉɗ��

ȼ�ɨɬɧɨɲɟɧɢɢ�ɞɟɬɟɣ�ɫ�ɉɈɇɆɄ��ɤɨɬɨɪɵɟ�ɫɨɫɬɚɜɢɥɢ�ɞɨ�����ɜɫɟɯ�ɨɛɫɥɟɞɨɜɚɧɧɵɯ������ɞɟɬɟɣ��ɧɚɱɢɧɚɹ�ɫ�
ɜɨɡɪɚɫɬɚ�ɞɨ���ɦɟɫɹɰɟɜ��ɫ�ɤɚɬɚɦɧɟɡɨɦ�ɞɨ���ɥɟɬ���ɛɵɥɨ�ɭɫɬɚɧɨɜɥɟɧɨ��ɱɬɨ��ɤɚɤ�ɦɢɧɢɦɭɦ��ɭ�ɩɨɥɨɜɢɧɵ�ɢɡ�ɧɢɯ�ɞɨ�
�����ɦɟɫɹɱɧɨɝɨ�ɜɨɡɪɚɫɬɚ�ɨɬɦɟɱɚɸɬɫɹ�ɧɟɚɞɟɤɜɚɬɧɨɫɬɶ�ɮɢɤɫɚɰɢɢ�ɡɪɢɬɟɥɶɧɨɝɨ�ɜɧɢɦɚɧɢɹ�ɢ�ɧɟɫɬɚɛɢɥɶɧɨɫɬɶ�
ɩɪɨɫɬɪɚɧɫɬɜɟɧɧɨɣ�ɨɪɢɟɧɬɚɰɢɢ�ɜɡɨɪɚ��ɉɪɢɦɟɱɚɬɟɥɶɧɨ��ɱɬɨ�ɧɢ�ɭ�ɨɞɧɨɝɨ�ɛɨɥɶɧɨɝɨ��ɢɡ�ɱɢɫɥɚ�ɞɟɬɟɣ��ɨɛɫɥɟɞɨ�
ɜɚɧɧɵɯ�ɞɨ���ɦɟɫɹɱɧɨɝɨ�ɜɨɡɪɚɫɬɚ�ɫ�ɨɬɫɭɬɫɬɜɢɟɦ�ɩɪɨɫɬɪɚɧɫɬɜɟɧɧɨɣ�ɚɞɚɩɬɚɰɢɢ��ɭɛɟɞɢɬɟɥɶɧɵɯ�ɞɚɧɧɵɯ��ɫɜɢ�
ɞɟɬɟɥɶɫɬɜɭɸɳɢɯ� ɨ� ɫɨɫɬɨɹɧɢɢ� ɞɢɧɚɦɢɱɟɫɤɨɣ� ɪɟɮɪɚɤɰɢɢ�� ɩɨɥɭɱɢɬɶ� ɧɟ� ɭɞɚɥɨɫɶ��ɗɬɨɬ� ɫɢɦɩɬɨɦɨɤɨɦɩɥɟɤɫ��
ɤɥɚɫɫɢɮɢɰɢɪɭɟɦɵɣ�ɧɚɦɢ�ɤɚɤ�ɫɢɧɞɪɨɦ�ɡɚɞɟɪɠɤɢ�ɡɪɢɬɟɥɶɧɨɝɨ�ɫɨɡɪɟɜɚɧɢɹ��ɋɁɁɋ���ɭ�ɤɚɠɞɨɝɨ�ɞɟɫɹɬɨɝɨ�ɪɟɛɟɧ�
ɤɚ��ɭ����ɢɡ�����ɨɛɫɥɟɞɨɜɚɧɧɵɯ���ɤ�ɲɤɨɥɶɧɨɦɭ�ɜɨɡɪɚɫɬɭ�ɜɵɥɢɥɫɹ�ɜ�ɚɦɛɥɢɨɩɢɸ�

ȼ�ɷɬɨɣ�ɫɜɹɡɢ�ɫɥɟɞɭɟɬ�ɨɫɨɛɨ�ɩɨɞɱɟɪɤɧɭɬɶ��ɱɬɨ�ɭ�ɞɟɬɟɣ�ɫ�ɉɌȽɗ��ɤɨɬɨɪɵɟ�ɫɨɫɬɚɜɢɥɢ�ɧɟ�ɦɟɧɟɟ�����ɜɫɟɯ�
ɨɛɫɥɟɞɨɜɚɧɧɵɯ������ɞɟɬɟɣ��ɧɚɱɢɧɚɹ�ɫ�ɜɨɡɪɚɫɬɚ�ɞɨ���ɦɟɫɹɰɟɜ��ɫ�ɤɚɬɚɦɧɟɡɨɦ�ɞɨ���ɥɟɬ���ɧɢ�ɜ�ɨɞɧɨɦ�ɫɥɭɱɚɟ�ɧɟ�
ɛɵɥɨ�ɨɛɧɚɪɭɠɟɧɨ�ɨɬɫɭɬɫɬɜɢɹ�ɩɪɨɫɬɪɚɧɫɬɜɟɧɧɨɣ�ɚɞɚɩɬɚɰɢɢ�ɢ�ɧɟɚɞɟɤɜɚɬɧɨɫɬɢ�ɮɢɤɫɚɰɢɢ�ɡɪɢɬɟɥɶɧɨɝɨ�ɜɧɢ�
ɦɚɧɢɹ��ȼ�ɬɨ�ɠɟ�ɜɪɟɦɹ��ɭ�ɜɫɟɯ�ɞɟɬɟɣ�ɫ�ɉɌȽɗ��ɨɛɫɥɟɞɨɜɚɧɧɵɯ�ɞɨ���ɦɟɫɹɱɧɨɝɨ�ɜɨɡɪɚɫɬɚ��ɛɵɥɚ�ɜɵɹɜɥɟɧɚ�ɧɟ�
ɫɬɨɣɤɚɹ�ɛɨɥɶɲɚɹ�ɮɥɸɤɬɭɚɰɢɹ��ɝɢɩɟɪɞɢɧɚɦɢɱɧɨɫɬɶ��ɪɟɮɪɚɤɰɢɢ�

ɉɨ�ɧɚɲɢɦ�ɞɚɧɧɵɦ��ɜ�ɷɬɢɯ�ɫɢɬɭɚɰɢɹɯ�ɞɥɹ�ɞɢɮɮɟɪɟɧɰɢɚɥɶɧɨɣ�ɞɢɚɝɧɨɫɬɢɤɢ�ɨɩɪɟɞɟɥɹɸɳɟɟ�ɡɧɚɱɟɧɢɟ�ɩɪɢɨɛ�
ɪɟɬɚɸɬ�ɞɚɧɧɵɟ�ɩɨɤɚɡɚɬɟɥɟɣ�ɜɟɫɬɢɛɭɥɹɪɧɵɯ�ɢ�ɜɚɡɨɦɨɬɨɪɧɵɯ�ɦɟɯɚɧɢɡɦɨɜ�ɩɨɞɞɟɪɠɤɢ�ɡɪɢɬɟɥɶɧɨɝɨ�ɚɧɚɥɢɡɚɬɨɪɚ��

Ȼɵɥɨ�ɭɫɬɚɧɨɜɥɟɧɨ��ɱɬɨ�ɩɨɤɚɡɚɬɟɥɢ�ɨɩɬɢɤɨ�ɜɟɫɬɢɛɭɥɹɪɧɨɣ�ɱɭɜɫɬɜɢɬɟɥɶɧɨɫɬɢ�ɜ�ɝɪɭɩɩɟ�ɫ�ɉɈɇɆɄ�ɞɨ���ɦɟ�
ɫɹɱɧɨɝɨ�ɜɨɡɪɚɫɬɚ�ɢɦɟɸɬ�ɩɨɥɨɠɢɬɟɥɶɧɭɸ�ɥɢɧɟɣɧɭɸ�ɤɨɪɪɟɥɹɰɢɸ�ɫɨ�ɫɬɟɩɟɧɶɸ�ɜɵɪɚɠɟɧɧɨɫɬɢ�ɤɥɢɧɢɱɟɫɤɢɯ�
ɩɪɨɹɜɥɟɧɢɣ�ɧɚɬɚɥɶɧɨɝɨ�ɤɪɨɜɨɢɡɥɢɹɧɢɹ�ɜ�ɦɨɡɝ��Ⱥ�ɭ�ɞɟɬɟɣ�ɫ�ɉɌɌɗ�ɩɨɥɨɠɢɬɟɥɶɧɭɸ�ɥɢɧɟɣɧɭɸ�ɤɨɪɪɟɥɹɰɢɸ�ɫɨ�
ɫɬɟɩɟɧɶɸ�ɜɵɪɚɠɟɧɧɨɫɬɢ�ɤɥɢɧɢɱɟɫɤɢɯ�ɩɪɨɹɜɥɟɧɢɣ�ɢɦɟɸɬ�ɫɬɟɩɟɧɶ�ɢɧɞɭɤɰɢɢ�ɯɨɥɢɧɟɪɝɢɱɟɫɤɢɯ�ɦɟɯɚɧɢɡɦɨɜ�
�ɬ�ɟ��ɫɬɟɩɟɧɶ�ɢɪɪɢɬɚɰɢɢ�ɜɚɝɨ�ɢɧɫɭɥɹɪɧɨɝɨ�ɚɩɩɚɪɚɬɚ��>�@��

Ƚɥɚɜɧɵɣ�ɜɵɜɨɞɨɦ�ɞɚɧɧɨɝɨ�ɦɧɨɝɨɥɟɬɧɟɝɨ�ɢɫɫɥɟɞɨɜɚɧɢɹ�ɹɜɥɹɟɬɫɹ�ɫɥɟɞɭɸɳɟɟ��ɭ�����ɞɟɬɟɣ�������ɞɟɬɟɣ�
ɢɡ��������ɩɨɞɜɟɪɝɲɢɯɫɹ�ɨɛɫɥɟɞɨɜɚɧɢɸ�ɩɨ�ɫɟɧɫɨɦɧɟɫɬɢɱɟɫɤɢ�ɦ�ɢ�ɨɩɬɢɤɨ�ɤɢɧɟɬɢɱɟɫɤɢɦ�ɩɨɤɚɡɚɬɟɥɹɦ�ɜ�ɜɨɡ�
ɪɚɫɬɟ�ɨɬ� ��ɯ�ɦɟɫɹɰɟɜ�ɞɨ���ɝɨ� ɝɨɞɚ�� ɫ� ɤɚɬɚɦɧɟɡɨɦ�ɞɨ�����ɥɟɬ�� ɨɬɦɟɱɚɟɬɫɹ� ɫɢɦɬɨɦɨɤɨɦɩɥɟɤɫ�ɩɪɟ��� ɩɟɪɢɧɚ�
ɬɚɥɶɧɨɣ�ɷɧɰɟɮɚɥɨɩɚɬɢɢ��ɉɉɗ��ɢ�ɭ�ɜɫɟɯ�ɷɬɢɯ�ɞɟɬɟɣ��ɛɟɡ�ɢɫɤɥɸɱɟɧɢɹ��ɜ�ɬɨɣ�ɥɢ�ɢɧɨɣ�ɫɬɟɩɟɧɢ�ɩɪɢɫɭɬɫɬɜɭ�
ɸɬ�ɩɪɢɡɧɚɤɢ�ɫɟɧɫɨɦɧɟɫɬɢɱɟɫɤɨɝɨ�ɞɟɮɢɰɢɬɚ��ɧɟɚɞɟɤɜɚɬɧɨɫɬɶ�ɮɢɤɫɚɰɢɢ�ɡɪɢɬɟɥɶɧɨɝɨ�ɜɧɢɦɚɧɢɹ��ɢɡɦɟɧɟɧɢɹ�
ȼɁȼɉ��ɊɍɎɬɋ�ɧɚ�ɗɗȽ��ɢ�ɫɢɧɞɪɨɦɚ�ɨɩɬɢɤɨ�ɤɢɧɟɬɢɱɟɫɤɨɣ�ɞɟɡɚɞɚɩɬɚɰɢɢ�ɢ�ɨɧɢ�ɫɨɯɪɚɧɹɸɬɫɹ��ɤɚɤ�ɦɢɧɢɦɭɦ��
ɞɨ�ɲɤɨɥɶɧɨɝɨ�ɜɨɡɪɚɫɬɚ��ȼ�ɷɬɨɣ�ɫɬɪɭɤɬɭɪɟ�ɨɫɨɛɨɟ�ɜɧɢɦɚɧɢɟ�ɡɚɫɥɭɠɢɜɚɟɬ�ɜɪɨɠɞɟɧɧɚɹ�ɦɢɨɩɢɹ�ɢ�ɜɪɨɠɞɟɧɧɵɣ�
ɧɢɫɬɚɝɦ��Ȼɵɥɨ�ɭɫɬɚɧɨɜɥɟɧɨ��ɱɬɨ�ɩɨɜɵɲɟɧɢɟ�ɫɪɟɞɧɟɣ�ɪɟɮɪɚɤɰɢɢ�ɧɚ���������Ⱦ��ɫɨɩɪɨɜɨɠɞɚɟɬɫɹ�ɩɨɞɚɜɥɟɧɢɟɦ�
©ɨɛɴɟɦɚ�ɚɤɤɨɦɨɞɚɰɢɢª�ɜ���������ɪɚɡɚ��ɑɬɨ�ɤɚɫɚɟɬɫɹ�ɜɪɨɠɞɟɧɧɨɝɨ�ɧɢɫɬɚɝɦɚ��ɧɚɦɢ�ɛɵɥɨ�ɭɫɬɚɧɨɜɥɟɧɨ��ɱɬɨ�ɭ�
ɞɟɬɟɣ�ɫ�ɉɉɗ�ɜɫɬɪɟɱɚɟɬɫɹ��ɜ�ɨɫɧɨɜɧɨɦ��ɫɦɟɲɚɧɧɵɣ��ɬ�ɟ��ɢ�´ɦɨɡɝɨɜɨɣ´�ɢ�³ɝɥɚɡɧɨɣ´��ɬɢɩ�ɫɩɨɧɬɚɧɧɨɝɨ�ɧɢɫɬɚɝ�
ɦɚ��ɤɨɬɨɪɵɣ�ɫɨɩɪɨɜɨɠɞɚɟɬɫɹ�ɫɭɳɟɫɬɜɟɧɧɵɦ��ɧɨ�ɧɟ�ɝɪɭɛɵɦ�ɭɝɧɟɬɟɧɢɟɦ�ɡɪɢɬɟɥɶɧɨɣ�ɚɮɮɟɪɟɧɬɚɰɢɢ��ɤɚɪɬɢɧɚ�
ɝɥɚɡɧɨɝɨ�ɞɧɚ�ɢ�ɪɟɡɭɥɶɬɚɬɵ�ɗɊȽ�ɢɫɫɥɟɞɨɜɚɧɢɣ��ɜ�ɷɬɢɯ�ɫɥɭɱɚɹɯ��ɤɚɤ�ɩɪɚɜɢɥɨ��ɢɫɤɥɸɱɚɥɢ�ɧɚɥɢɱɢɟ�ɩɟɪɜɢɱɧɨɝɨ�
ɩɨɪɚɠɟɧɢɹ�ɫɟɬɱɚɬɤɢ��ɉɉɋ��

ȼɪɨɠɞɟɧɧɵɣ�ɧɢɫɬɚɝɦ��ɜ�ɨɫɧɨɜɧɨɦ��ɜɫɬɪɟɱɚɥɢ�ɫɪɟɞɢ�ɧɨɜɨɪɨɠɞɟɧɧɵɯ�ɫ�ɜɧɭɬɪɢɭɬɪɨɛɧɵɦ�ɢɧɮɢɰɢɪɨɜɚ�
ɧɢɟɦ��ɇɨɜɨɪɨɠɞɟɧɧɵɯ� ɞɟɬɟɣ� ɫɬɪɚɞɚɸɳɢɯ�ɉɉɗ�� ɪɨɞɢɜɲɢɯɫɹ� ɨɬ�ɦɚɬɟɪɟɣ� ɫ� ɜɧɭɬɪɢɭɬɪɨɛɧɨɣ� ɢɧɮɟɤɰɢɟɣ��
ɜɟɪɢɮɢɰɢɪɨɜɚɧɧɨɣ�ɫɨɨɬɜɟɬɫɬɜɭɸɳɢɦɢ�ɷɩɢɤɪɢɡɚɦɢ�ɢɡ�ɇɂɂ�ɩɟɞɢɚɬɪɢɢ�ɢɥɢ�ɢɡ�ɉɟɪɢɧɚɬɚɥɶɧɨɝɨ�ɧɚɭɱɧɨɝɨ�
ɰɟɧɬɪɚ�ɝ�Ȼɚɤɭ��ɫɪɟɞɢ�ɨɛɫɥɟɞɨɜɚɧɧɵɯ�ɧɚɦɢ������ɞɟɬɟɣ�ɛɵɥɨ������ɢɡ�ɧɢɯ�ɞɨɧɨɲɟɧɧɵɯ�±������ɧɟɞɨɧɨɲɟɧɧɵɯ�
±� �����ɋɦɟɲɚɧɧɵɣ� ɬɢɩ� ɜɪɨɠɞɟɧɧɨɝɨ� ɫɩɨɧɬɚɧɧɨɝɨ� ɧɢɫɬɚɝɦɚ�� ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ� ɢ� ɫɭɳɟɫɬɜɟɧɧɨɟ� ɭɝɧɟɬɟɧɢɟ�
ɡɪɢɬɟɥɶɧɨɣ�ɚɮɮɟɪɟɧɬɚɰɢɢ�ɛɵɥɢ�ɨɬɦɟɱɟɧɵ�ɭ�����ɢɡ�ɧɢɯ�ɭ���ɢ�ɦɚɧɢɮɟɫɬɧɨ�ɥɚɬɟɧɬɧɵɣ�ɧɢɫɬɚɝɦ���ɨɛɫɥɟɞɨ�
ɜɚɧɧɵɯ�ɞɨ���ɦɟɫɹɱɧɨɝɨ�ɜɨɡɪɚɫɬɚ�ɞɟɬɟɣ��ȼɟɪɢɮɢɤɚɰɢɹ�ɭɝɧɟɬɟɧɢɹ�ɡɪɢɬɟɥɶɧɨɣ�ɚɮɮɟɪɟɧɬɚɰɢɢ�ɩɪɨɜɨɞɢɥɚɫɶ�ɩɨ�
ɚɞɟɤɜɚɬɧɨɫɬɢ�ɮɢɤɫɚɰɢɢ�ɡɪɢɬɟɥɶɧɨɝɨ�ɜɧɢɦɚɧɢɹ�ɢ�ɧɚ�ɨɫɧɨɜɚɧɢɢ�ɚɥɝɨɪɢɬɦɚ�ȼɁȼɉ�ɢ�ɊɍɎɬɋ�ɧɚ�ɗɗȽ��ɩɪɢ�ɩɨ�
ɜɬɨɪɧɵɯ�ɨɛɫɥɟɞɨɜɚɧɢɹɯ�ɫɨɫɬɨɹɧɢɟ�ɡɪɢɬɟɥɶɧɨɣ�ɚɮɮɟɪɟɧɬɚɰɢɢ�ɨɰɟɧɢɜɚɥɨɫɶ��ɞɨɩɨɥɧɢɬɟɥɶɧɨ��ɩɪɢɦɟɧɟɧɢɟɦ�
FSFP�ɢɧɞɟɤɫɨɜ��F\FOHV�SHU�ɫHQWLPHWHU�RI�VXUIDFH���ɉɪɢɦɟɱɚɬɟɥɶɧɨ��ɱɬɨ�ɫɪɟɞɢ�ɧɟɞɨɧɨɲɟɧɧɵɯ�ɞɟɬɟɣ�ɫ�ɜɧɭɬɪɢɭ�
ɬɪɨɛɧɵɦ�ɢɧɮɢɰɢɪɨɜɚɧɢɟɦ�ɜɪɨɠɞɟɧɧɵɣ�ɧɢɫɬɚɝɦ��ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ�ɢ�ɫɭɳɟɫɬɜɟɧɧɨɟ�ɭɝɧɟɬɟɧɢɟ�ɡɪɢɬɟɥɶɧɨɣ�
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ɚɮɮɟɪɟɧɬɚɰɢɢ��ɜɫɬɪɟɱɚɥɢɫɶ�ɛɨɥɟɟ�ɱɟɦ�ɜ���ɪɚɡɚ�ɱɚɳɟ�ɩɨ�ɫɪɚɜɧɟɧɢɸ�ɫ�ɞɨɧɨɲɟɧɧɵɦɢ�ɧɨɜɨɪɨɠɞɟɧɧɵɦɢ��ɜɫɟ�
ɝɨ�����ɬ�ɟ��ɤɚɠɞɵɣ����ɣ�ɧɟɞɨɧɨɲɟɧɧɵɣ��ɜɫɟɝɨ����ɬ�ɟ��ɤɚɠɞɵɣ����ɣ�ɞɨɧɨɲɟɧɧɵɣ��ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ��ɫɬɪɚɞɚɥɢ�
ɜɪɨɠɞɟɧɧɵɦ�ɧɢɫɬɚɝɦɨɦ��

Ɉɛɨɛɳɚɹ� ɪɟɡɭɥɶɬɚɬɵ� ɩɪɨɜɟɞɟɧɧɵɯ� ɢɫɫɥɟɞɨɜɚɧɢɣ�� ɨɬɪɚɠɚɸɳɢɯ� ɡɪɢɬɟɥɶɧɭɸ�� ɝɥɚɡɨɞɜɢɝɚɬɟɥɶɧɭɸ�� ɩɭ�
ɩɢɥɥɨ�ɚɤɤɨɦɨɞɚɰɢɨɧɧɭɸ�ɢ�ɷɥɟɤɬɪɨɮɢɡɢɨɥɨɝɢɱɟɫɤɭɸ�ɯɚɪɚɤɬɟɪɢɫɬɢɤɭ�ɡɪɢɬɟɥɶɧɨɝɨ�ɚɧɚɥɢɡɚɬɨɪɚ�ɭ�ɞɟɬɟɣ�ɧɚ�
ɷɬɚɩɚɯ�ɢɯ�ɪɚɡɜɢɬɢɹ��ɧɨɜɨɪɨɠɞɟɧɧɵɣ��ɝɪɭɞɧɨɣ��ɪɚɧɧɢɣ��ɞɨɲɤɨɥɶɧɵɣ��ɧɚɦɢ�ɪɚɡɪɚɛɨɬɚɧ�ɚɥɝɨɪɢɬɦ�ɬɪɚɧɫɮɨɪ�
ɦɚɰɢɢ�ɫɢɧɞɪɨɦɚ�ɡɚɞɟɪɠɤɢ�ɡɪɢɬɟɥɶɧɨɝɨ�ɫɨɡɪɟɜɚɧɢɹ�ɜ�ɚɦɛɥɢɨɩɢɸ��ɝɥɚɡɨɞɜɢɝɚɬɟɥɶɧɨɣ�ɢ�ɩɭɩɢɥɥɨ�ɚɤɤɨɦɨɞɚ�
ɰɢɨɧɧɨɣ�ɞɢɡɪɟɝɭɥɹɰɢɢ���ɜ�ɫɢɧɞɪɨɦ�ɨɩɬɢɤɨ�ɤɢɧɟɬɢɱɟɫɤɨɣ�ɞɟɡɚɞɚɩɬɚɰɢɢ��ɋɈɄȾ���ɉɨɥɧɵɣ�ɬɟɤɫɬ�ɷɬɢɯ�ɢɫɫɥɟ�
ɞɨɜɚɧɢɣ�ɫ�ɜɤɥɸɱɟɧɢɟɦ�ɫɚɦɨɣ�ɫɬɪɭɤɬɭɪɵ�ɚɥɝɨɪɢɬɦɚ�ɢ�ɦɟɯɚɧɢɡɦɨɜ�ɬɪɚɧɫɮɨɪɦɚɰɢɣ�ɧɚɦɢ�ɨɩɭɛɥɢɤɨɜɚɧɵ�ɜ�
ɨɬɤɪɵɬɨɣ�ɩɟɱɚɬɢ�>�������������@�

ȼ�ɩɨɫɥɟɞɧɢɟ���ɝɨɞɚ�ɭ�ɧɚɫ�ɩɨɹɜɢɥɚɫɶ�ɜɨɡɦɨɠɧɨɫɬɶ�ɛɨɥɟɟ�ɞɨɫɬɨɜɟɪɧɨɣ�ɨɰɟɧɤɢ�ɨɫɬɪɨɬɵ�ɡɪɟɧɢɹ�ɢ��ɩɚɪɚɥ�
ɥɟɥɶɧɨ��ɋɈɄȾ�ɫ�ɩɨɦɨɳɶɸ�ɬɚɛɥɢɱɧɨɣ�ɜɢɡɨɦɟɬɪɢɢ�ɢ�ɫɬɚɬɢɱɟɫɤɨɣ�ɪɟɮɪɚɤɬɨɦɟɬɪɢɢ��ɩɨɫɤɨɥɶɤɭ�ɢɡ�ɱɢɫɥɚ������
ɨɛɫɥɟɞɨɜɚɧɧɵɯ�ɡɚ�ɩɨɫɥɟɞɧɢɟ����ɥɟɬ��ɜ�ɧɚɫɬɨɹɳɟɟ�ɜɪɟɦɹ�ɹɜɥɹɸɬɫɹ�ɲɤɨɥɶɧɢɤɚɦɢ�ɧɚɱɚɥɶɧɵɯ�ɤɥɚɫɫɨɜ��Ⱦɨɫɬɚ�
ɬɨɱɧɚɹ�ɫɨɩɨɫɬɚɜɢɦɨɫɬɶ�ɨɰɟɧɨɤ��ɩɨɥɭɱɟɧɧɵɯ�ɧɚ�ɨɫɧɨɜɚɧɢɢ�ɚɥɝɨɪɢɬɦɚ��ɨɛɫɥɟɞɨɜɚɧɢɹ�ɫɨɫɭɞɢɫɬɵɯ�ɢ�ɜɟɫɬɢ�
ɛɭɥɹɪɧɨɝɨ�ɦɟɯɚɧɢɡɦɨɜ�ɩɨɞɞɟɪɠɤɢ�ɫ�ɪɟɡɭɥɶɬɚɬɚɦɢ�ɬɚɛɥɢɱɧɨɣ�ɜɢɡɨɦɟɬɪɢɢ�ɢ�ɫɬɚɬɢɱɟɫɤɨɣ�ɪɟɮɪɚɤɬɨɦɟɬɪɢɢ�
ɞɟɦɨɧɫɬɪɢɪɭɟɬ�ɢɯ�ɞɢɚɝɧɨɫɬɢɱɟɫɤɭɸ�ɡɧɚɱɢɦɨɫɬɶ�

Ɂɚɤɥɸɱɟɧɢɟ��ɋɪɚɜɧɢɬɟɥɶɧɵɣ�ɤɚɬɚɦɧɟɡ�ɞɟɬɟɣ�ɞɨɲɤɨɥɶɧɨɝɨ�ɢ�ɲɤɨɥɶɧɨɝɨ�ɜɨɡɪɚɫɬɨɜ�ɫɜɢɞɟɬɟɥɶɫɬɜɭɟɬ�ɨ�ɬɨɦ��
ɱɬɨ�ɜ�ɧɚɱɚɥɶɧɵɯ�ɤɥɚɫɫɚɯ�ɭ�ɞɟɬɟɣ��ɢɦɟɸɳɢɯ�ɐɁɉ�ɩɨɹɜɥɹɟɬɫɹ�ɬɟɧɞɟɧɰɢɹ�ɤ�ɭɫɢɥɟɧɢɸ�ɞɢɡɪɟɝɭɥɹɰɢɢ�ɦɟɯɚɧɢɡɦɨɜ�
ɫɨɫɭɞɢɫɬɨɝɨ�ɨɛɟɫɩɟɱɟɧɢɹ�ɡɪɢɬɟɥɶɧɨɝɨ�ɚɧɚɥɢɡɚɬɨɪɚ��ɤɚɤ�ɩɨ�ɤɚɪɬɢɧɟ�ɫɨɫɭɞɨɜ�ɝɥɚɡɧɨɝɨ�ɞɧɚ��ɬɚɤ�ɢ�ɩɨ�ɩɨɤɚɡɚɬɟɥɹɦ�
ɪɟɮɥɟɤɬɨɪɧɨɝɨ�ɞɟɪɦɨɝɪɚɮɢɡɦɚ���ɉɨɞɨɛɧɚɹ�ɞɢɧɚɦɢɤɚ�ɫɜɢɞɟɬɟɥɶɫɬɜɭɟɬ�ɨ�ɧɚɪɚɫɬɚɸɳɟɣ�ɯɨɥɢɧɟɪɝɢɱɟɫɤɨɣ�ɢɪɪɢ�
ɬɚɰɢɢ��ɫɩɪɨɜɨɰɢɪɨɜɚɧɧɨɣ�ɡɚɩɪɟɞɟɥɶɧɨɣ�ɧɚɝɪɭɡɤɨɣ�ɧɚ�ɐɇɋ��ɉɨ�ɪɟɡɭɥɶɬɚɬɚɦ�ɧɚɲɢɯ�ɢɫɫɥɟɞɨɜɚɧɢɣ��ɩɨɫɥɟɞɧɟɟ�
ɨɬɪɢɰɚɬɟɥɶɧɨ�ɫɤɚɡɵɜɚɟɬɫɹ�ɧɚ�ɷɮɮɟɤɬɢɜɧɨɫɬɢ�ɩɥɟɨɩɬɢɱɟɫɤɨɣ�ɬɟɪɚɩɢɢ�ɢ�ɨɩɬɢɱɟɫɤɨɣ�ɤɨɪɪɟɤɰɢɢ��ɉɪɢɦɟɱɚɬɟɥɶ�
ɧɨ��ɱɬɨ�ɩɨɞɨɛɧɚɹ�ɯɚɪɚɤɬɟɪɢɫɬɢɤɚ��ɯɨɥɢɧɟɪɝɢɱɟɫɤɚɹ�ɢɪɪɢɬɚɰɢɹ���ɩɨ�ɧɚɲɢɦ�ɞɚɧɧɵɦ��ɧɟ�ɨɯɜɚɬɵɜɚɟɬ�ɜɫɸ�ɜɟɝɟɬɚ�
ɬɢɜɧɭɸ�ɧɟɪɜɧɭɸ�ɫɢɫɬɟɦɭ��ɜ�ɱɚɫɬɧɨɫɬɢ��ɨɧɚ�ɧɟ�ɫɨɩɪɨɜɨɠɞɚɟɬɫɹ�ɭɫɢɥɟɧɢɟɦ�ɪɟɮɪɚɤɰɢɢ��ɂɫɯɨɞɹ�ɢɡ�ɫɤɚɡɚɧɧɨɝɨ��
ɜ�ɩɨɫɥɟɞɧɢɟ�ɝɨɞɵ��ɭ�ɞɟɬɟɣ�ɧɚɱɚɥɶɧɵɯ�ɤɥɚɫɫɨɜ��ɫɬɪɚɞɚɸɳɢɯ�ɩɨɫɥɟɞɫɬɜɢɹɦɢ�ɉɉɗ�ɢ�ɢɦɟɸɳɢɯ�ɩɪɢɡɧɚɤɢ�ɨɬɤɥɨ�
ɧɟɧɢɣ�ɜ�ɩɨɤɚɡɚɬɟɥɹɯ�ɡɪɢɬɟɥɶɧɨɝɨ�ɚɧɚɥɢɡɚɬɨɪɚ��ɧɟɡɚɜɢɫɢɦɨ�ɨɬ�ɯɚɪɚɤɬɟɪɚ�ɢ�ɨɛɴɟɦɚ�ɧɟɜɪɨɥɨɝɢɱɟɫɤɨɝɨ�ɥɟɱɟɧɢɹ�
ɦɵ�ɩɪɨɜɨɞɢɦ�ɩɥɚɧɨɜɵɟ�ɤɭɪɫɵ�ɥɟɱɟɧɢɹ��ɩɨ�ɪɚɡɪɚɛɨɬɚɧɧɨɣ�ɧɚɦɢ�ɫɯɟɦɟ�ɜ�ɜɢɞɟ�ɫɨɱɟɬɚɧɢɹ�ɝɚɥɢɞɨɪɚ��ɫɟɥɟɤɬɢɜɧɵɣ�
ɯɨɥɢɧɨɥɢɬɢɤ��ɢ�ɦɟɤɫɢɞɨɥɚ��ɤɨɬɨɪɵɟ��ɩɨ�ɩɪɟɞɜɚɪɢɬɟɥɶɧɵɦ�ɞɚɧɧɵɦ��ɫɦɹɝɱɚɸɬ�ɬɟɧɞɟɧɰɢɸ�ɯɨɥɢɧɟɪɢɱɟɫɤɨɣ�ɢɪ�
ɪɢɬɚɰɢɢ�ɢ�ɩɨɬɟɧɰɢɪɭɸɬ�ɩɥɟɨɩɬɢɱɟɫɤɭɸ�ɬɟɪɚɩɢɸ��ɂɫɫɥɟɞɨɜɚɧɢɹ�ɜ�ɷɬɨɦ�ɧɚɩɪɚɜɥɟɧɢɢ�ɩɪɨɞɨɥɠɚɸɬɫɹ�

ɅɂɌȿɊȺɌɍɊȺ�

��� ɏɜɚɬɨɜɚ� ɇ�ȼ��� ɋɥɵɲɚɥɨɜɚ� ɇ�ɇ��� ȼɚɤɭɪɢɧɚ� Ⱥ�ȿ�� Ⱥɦɛɥɢɨɩɢɹ�� ɡɪɢɬɟɥɶɧɵɟ� ɮɭɧɤɰɢɢ�� ɩɚɬɨɝɟɧɟɡ�
ɢ�ɩɪɢɧɰɢɩɵ�ɥɟɱɟɧɢɹ����Ɂɪɢɬɟɥɶɧɵɟ�ɮɭɧɤɰɢɢ�ɢ�ɢɯ�ɤɨɪɪɟɤɰɢɹ�ɭ�ɞɟɬɟɣ���ɉɨɞ�ɪɟɞ��ɋ�ɗ�Ⱥɜɟɬɢɫɨɜɚ��
Ɍ�ɉ�Ʉɚɳɟɧɤɨ��Ⱥ�Ɇ�ɒɚɦɲɢɧɨɜɨɣ��Ɇ���ɈȺɈ�Ɇɟɞɢɰɢɧɚ��������ɫ���������

��� $UQROG�5�:��$PEO\RSLD�5LVN�)DFWRU�3UHYDOHQFH����-RXUQDO�RI�3HGLDWULF�2SKWKDOPRORJ\�DQG�6WUDELVPXV��
������Y��������S���������

��� 9LQLWD�6���6LGGKDUWK�$��9LVXDO�)XQFWLRQV�LQ�$PEO\RSLD�DV�'HWHUPLQDQWV�RI�5HVSRQVH�WR�7UHDWPHQW����-��
3HGLDWULF�2SKWKDOPRO��DQG�6WUDELVPXV��������Y��������S���������

��� *�P�VWDV�6���$OWLQWDV�g���$QLN�<��YH�E��$QWHULRU�9LVXDO�3DWKZD\V�LQ�$PEO\RSLD��4XDQWLWDWLYH�$VVHVVPHQW�
:LWK�'LIIXVLRQ�7HQVRU�,PDJLQJ����-��3HGLDWULF�2SKWKDOPRO��DQG�6WUDELVPXV��������Y���������S���������

��� :DJQHU�5�6��$QDO\]LQJ�ULVN�IDFWRUV�IRU�DPEO\RSLD����-��3HG��2SKWKDOPRO��DQG�6WUDELVPXV��������Y��������
S������

��� ɋɚɥɦɚɧɨɜɚ� ɋ�Ɂ�� Ⱦɢɧɚɦɢɤɚ� ɡɪɢɬɟɥɶɧɨɣ� ɢ� ɝɥɚɡɨɞɜɢɝɚɬɟɥɶɧɨɣ� ɧɟɞɨɫɬɚɬɨɱɧɨɫɬɢ� ɭ� ɞɟɬɟɣ� ɫ�
ɩɟɪɢɧɚɬɚɥɶɧɨɣ�ɷɧɰɟɮɚɥɨɩɚɬɢɟɣ�ɜ�ɜɨɡɪɚɫɬɟ�ɞɨ���ɯ�ɥɟɬ��Ⱦɢɫɫ��«�ɤɚɧɞ��ɦɟɞ��ɧɚɭɤ������������ɫ�

��� Ʉɭɪɛɚɧɨɜɚ� Ƚ�Ɇ�� ɋɨɜɪɟɦɟɧɧɵɟ� ɩɪɟɞɫɬɚɜɥɟɧɢɹ� ɨ� ɩɨɪɚɠɟɧɢɢ� ɰɟɧɬɪɚɥɶɧɨɣ� ɧɟɪɜɧɨɣ� ɫɢɫɬɟɦɵ� ɩɪɢ�
ɜɧɭɬɪɢɭɬɪɨɛɧɵɯ�ɜɢɪɭɫɧɵɯ�ɢɧɮɟɤɰɢɹɯ�ɭ�ɧɟɞɨɧɨɲɟɧɧɵɯ�ɞɟɬɟɣ����7LEE�MXUQDOÕ��������ʋ���V���������

��� Ɇɚɦɟɞɛɟɣɥɢ� Ⱥ�Ʉ��� Ɋɚɝɢɦɨɜɚ� ɇ�Ⱦ��� Ʉɭɪɛɚɧɨɜɚ� Ƚ�Ɇ�� Ʉɥɢɧɢɱɟɫɤɢɣ� ɩɨɥɢɦɨɪɮɢɡɦ� ɩɨɪɚɠɟɧɢɹ�
ɰɟɧɬɪɚɥɶɧɨɣ�ɧɟɪɜɧɨɣ�ɫɢɫɬɟɦɵ�ɭ�ɧɨɜɨɪɨɠɞɟɧɧɵɯ�ɫ�ɜɪɨɠɞɟɧɧɨɣ�ɜɢɪɭɫɧɨɣ�ɢɧɮɟɤɰɢɟɣ�ɪɚɡɥɢɱɧɨɝɨ�
ɝɟɫɬɚɰɢɨɧɧɨɝɨ�ɜɨɡɪɚɫɬɚ����$]ԥUED\FDQ�SHULQDWDORJL\D�Yԥ�SHGLDWUL\D�MXUQDOÕ��ʋ��������

��� Ʉɚɫɢɦɨɜ� ɗ�Ɇ��� ɋɚɥɦɚɧɨɜɚ� ɋ�Ɂ��� Ƚɭɫɟɣɧɨɜɚ� ɋ�Ʉ�� Ⱥɥɢɟɜɚ� ɇ�Ɂ�� Ⱦɢɧɚɦɢɤɚ� ɫɟɧɫɨɦɧɟɫɬɢɱɟɫɤɢɯ�
ɩɨɤɚɡɚɬɟɥɟɣ� ɡɪɟɧɢɹ� ɧɚ� ɮɨɧɟ� ɷɧɰɟɮɚɥɢɱɟɫɤɢɯ� ɪɟɚɤɰɢɣ� ɭ� ɞɟɬɟɣ�� ɫɬɪɚɞɚɸɳɢɯ� ɩɟɪɢɧɚɬɚɥɶɧɨɣ�
ɷɧɰɟɮɚɥɨɩɚɬɢɟɣ�� Ɇɚɬɟɪɢɚɥɵ� ɏ� ɧɚɭɱɧɨ�ɩɪɚɤɬɢɱɟɫɤɨɣ� ɧɟɣɪɨɨɮɬɚɥɶɦɨɥɨɝɢɱɟɫɤɨɣ� ɤɨɧɮɟɪɟɧɰɢɢ��
Ⱥɤɬɭɚɥɶɧɵɟ�ɜɨɩɪɨɫɵ�ɧɟɣɪɨɨɮɬɚɥɶɦɨɥɨɝɢɢ��Ɇɨɫɤɜɚ��������ɫ���������
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���� Ʉɚɫɢɦɨɜ�ɗ�Ɇ���ɋɚɥɦɚɧɨɜɚ�ɋ�Ɂ���Ƚɭɫɟɣɧɨɜɚ�ɋ�Ʉ���Ⱥɥɢɟɜɚ�ɇ�Ɂ��Ɉɩɬɢɤɨ�ɤɢɧɟɬɢɱɟɫɤɚɹ�ɞɟɡɚɞɚɩɬɚɰɢɹ�
ɤɚɤ�ɫɨɫɬɚɜɧɨɣ�ɷɥɟɦɟɧɬ�ɫɢɧɞɪɨɦɚ�ɞɟɮɢɰɢɬɚ�ɜɧɢɦɚɧɢɹ�ɫ�ɝɢɩɟɪɚɤɬɢɜɧɨɫɬɶɸ�ɭ�ɞɟɬɟɣ��ɩɟɪɟɧɟɫɲɢɯ�
ɩɟɪɢɧɚɬɚɥɶɧɭɸ�ɷɧɰɟɮɚɥɨɩɚɬɢɸ����2IWDOPRORJL\D��������ʋ����V��������

���� Ʉɚɫɢɦɨɜ� ɗ�Ɇ��� ɋɚɥɦɚɧɨɜɚ� ɋ�Ɂ��� Ƚɭɫɟɣɧɨɜɚ� ɋ�Ʉ��� Ⱥɥɢɟɜɚ� ɇ�Ɂ�� ɇɟɤɨɬɨɪɵɟ� ɚɫɩɟɤɬɵ� ɬɪɚɧɫɮɨɪɦɚɰɢɢ�
ɫɢɧɞɪɨɦɚ�ɡɚɞɟɪɠɤɢ�ɡɪɢɬɟɥɶɧɨɝɨ�ɫɨɡɪɟɜɚɧɢɹ�ɜ�ɫɢɧɞɪɨɦ�ɡɪɢɬɟɥɶɧɨɣ�ɧɟɞɨɫɬɚɬɨɱɧɨɫɬɢ�ɭ�ɞɟɬɟɣ��ɫɬɪɚɞɚɸɳɢɯ�
ɩɟɪɢɧɚɬɚɥɶɧɨɣ�ɷɧɰɟɮɚɥɨɩɚɬɢɟɣ����ɊɆɀ��Ʉɥɢɧɢɱɟɫɤɚɹ�ɨɮɬɚɥɶɦɨɥɨɝɢɹ��Ɇɨɫɤɜɚ��������ɫ�������

���� ɋɚɥɦɚɧɨɜɚ� ɋ�Ɂ�� Ⱦɢɧɚɦɢɤɚ� ɨɮɬɚɥɶɦɨɥɨɝɢɱɟɫɤɢɯ� ɫɢɧɞɪɨɦɨɜ� ɭ� ɞɟɬɟɣ� ɫ� ɩɟɪɢɧɚɬɚɥɶɧɨɣ�
ɷɧɰɟɮɚɥɨɩɚɬɢɟɣ����Ʉɚɬɚɪɚɤɬɚɥɶɧɚɹ�ɢ�ɪɟɮɪɚɤɰɢɨɧɧɚɹ�ɯɢɪɭɪɝɢɹ��������ʋ��

6DOPDQRYD�6�=���4DVÕPRY�(�0���+DúÕPRYD�1�)�

ø%7,'$ø�6ø1ø)�ù$*ø5'/Ԥ5ø1'Ԥ�$0%/ø23,<$1,1�)250$/$ù0$6,1,1�
%Ԥ=ø�;2/ø1(5*ø.�0(;$1ø=0/Ԥ5ø�

$NDGHPLN�=ΩULIΩ�ΨOL\HYD�DGÕQD�0LOOL�2IWDOPRORJL\D�0ΩUNΩ]L��%DNÕ�úΩK���$]ΩUED\FDQ

$oDU�V|]OԥU��DPEOLRSL\D��SHULQDWDO�HQVHIDORSDWL\D

;h/$6Ԥ
7ԥGTLTDW� VHUHEUDO� ]ԥGԥOԥQPԥOԥUL� RODQ� XúDTODUGD� J|UPԥQLQ� EԥEԥN�DNNRPRGDVL\D�� RNXORPRWRU�� YD]RPRWRU�

Yԥ� YHVWLEXO\DU� GԥVWԥN�PH[DQL]POԥULQLQ� DGUHQR�[ROLQHUJLN�P�QDVLEԥWOԥULQLQ� NOLQLNDVÕQÕ� Yԥ� NDWDPQH]LQL� L]OԥPԥN�
PԥTVԥGLOԥ�DSDUÕOPÕúGÕU�����LO�ԥU]LQGԥ�VHUHEUDO�]ԥGԥOԥQPԥOԥUL�RODQ������XúDTGD�J|UPԥ�DQDOL]DWRUXQXQ�VHQVRPQHVWLN�
Yԥ�RSWLNR�NLQHWLN�J|VWԥULFLOԥUL�\HQLGRJXOPXú��V�GԥPԥU��HUNԥQ�Yԥ�PԥNWԥEԥTԥGԥU�\Dú�G|YUOԥULQԥ�DGDSWDVL\D�ROXQPXú�
DOTRULWP�ԥVDVÕQGD�LOEԥLO�P�D\LQԥ�ROXQPXúGXU��%X�WԥGTLTDWODUÕQ�QԥWLFԥOԥUL��VRQ���LOGԥ�EX�XúDTODU�VÕUDVÕQGDQ�PԥNWԥEOLOԥUԥ�
TDWÕOPÕúODUÕQ�����Gԥ�FԥGYԥO�YL]RPHWUL\DVÕ�Yԥ�VWDWLN�UHIUDNWRPHWUL\DQÕQ�J|VWԥULFLOԥUL�LOԥ�]ԥQJLQOԥúGLULOPLúGLU�

$OÕQDQ�QԥWLFԥOԥU�V�E�W�HWPLúGLU�NL��VHUHEUDO�J|UPԥ�]ԥGԥOԥQPԥOԥULQLQ�SURJQR]X�VLQLU�VLVWHPLQLQ�SDWRORJL\DVÕQÕQ�
SUH��� SHULQDWDO� HQVHIDORSDWL\D�� \D[XG� EH\LQ� TDQ� G|YUDQÕQÕQ� NԥVNLQ� SR]XOPDVÕ� Yԥ� \D� SHULQDWDO� WRNVLNR�KLSRNVLN�
HQVHIDORSDWL\D�[DUDNWHUOL�ROPDVÕQGDQ�oR[�DVÕOÕGÕU��0ԥOXP�ROPXúGXU�NL��EH\LQ�TDQ�G|YUDQÕQÕQ�NԥVNLQ�SR]XOPDVÕ�
LOԥ�GRJXODQ�KԥU����N|USԥQLQ�ELULQGԥ������P�D\LQԥ�ROXQDQGDQ����Gԥ��LON�PԥNWԥE�LOOԥULQGԥ�DPEOLRSL\D�TH\G�ROXQXU��
7RNVLNR�KLSRNVLN�HQVHIDORSDWL\D�LOԥ�GRJXODQODUÕQ�KHF�ELULQGԥ�QHRQDWDO�G|YUGԥ�J|UPԥ�GLTTԥWLQLQ�TH\UL�DGHNYDWOÕ÷Õ�
UDVW�JԥOPԥVԥ�Gԥ��NOLQLN�Wԥ]DK�UOԥUOԥ�[ROLQHUJLN�PH[DQL]POԥULQ�LUULWDVL\D�GԥUԥFԥVL�DUDVÕQGD�[ԥWWL�P�VEԥW�NRUUHO\DVL\D�
DúNDU�HGLOPLúGLU��%X�PH\O��ԥVDVԥQ��J|]�GLEL�GDPDUODUÕQGD�Yԥ�UHÀHFWRU�GHUPRTUD¿]P�J|VWԥULFLOԥULQGԥ�ԥNV�ROXQPDTOD��
SOHRSWLN�WԥGELUOԥULQ�QԥWLFԥOԥULQԥ�PԥQ¿�WԥVLU�J|VWԥULU��

7ԥGTLTDWÕQ� ԥQ� EDúOÕFD� QԥWLFԥVL� SUH��� SHULQDWDO� [DUDNWHUOL� ]ԥGԥOԥQPԥVL� RODQ� N|USԥOԥULQ� KDPÕVÕQGD�� LVWLQDVÕ]�
RODUDT��J|UPԥQLQ�VHQVRPQHVWLN�GH¿VLWLQLQ�V�GԥPԥU�G|YUGԥQ�DúNDU�HGLOPԥVL�Yԥ�EX�KDOÕQ�ԥQ�D]Õ�LON�PԥNWԥE�LOOԥULQԥ�
TԥGԥU�WDP�EԥUSDVÕQÕQ�P�PN�QV�]O�\�Q�Q�V�EXW�HGLOPԥVLGLU��6RQ�LOOԥUGԥ�P�ԥOOLÀԥU�WԥUԥ¿QGԥQ�LúOԥQLE�KD]ÕUODQPÕú�
V[HP�ԥVDVÕQGD�4DOLGRU�Yԥ�0HNVLGRO�SUHSDUDWODUÕQÕQ�WԥWELTL�LOԥ�DSDUÕODQ�P�DOLFԥ�NXUVODUÕQÕQ�J|UPԥ�DIIHUHQWDVL\DVÕ�
]ԥLÀԥPLú�XúDTODUGD�[ROLQHUJLN�LUULWDVL\D�PH\OLQL�D]DOWGÕJÕ�DúNDU�HGLOPLú�Yԥ�EX�LVWLTDPԥWGԥ�WԥGTLTDWODU�GDYDP�HGLU�

6DOPDQRYD�6�=���.DVLPRY�(�0���*DVKLPRYD�1�)�

620(�&+2/,1(5*,&�0(&+$1,606�2)�)250$7,21�2)�$0%/<23,$�,1�
35,0$5<�6&+22/�383,/6��

1DWLRQDO�&HQWUH�RI�2SWKDOPRORJ\�QDPHG�DIWHU�DFDG��=DULID�$OL\HYD��%DNX��$]HUEDLMDQ�

.H\�ZRUGV��DPEO\RSLD��SHULQDWDO�HQFHSKDORSDWK\

6800$5<
,Q�WKLV�VWXG\�LQ�FKLOGUHQ�ZLWK�FHUHEUDO�YLVXDO�LPSDLUPHQW��&9,��DFFRPPRGDWLRQ��YDVRPRWRU�DQG�YHVWLEXODU�VXSSRUW�

PHFKDQLVPV�ZHUH�FRQGXFWHG�WR�REVHUYH�WKH�FOLQLF�DQG�FDWDPQHVLV�RI�DGUHQR�FKROLQHUJLF�UHODWLRQV�ZHUH�LQYHVWLJDWHG��
'XULQJ���\HDUV�LQ������FKLOGUHQ�ZLWK�&9,�VHQVRPQHVWLN�DQG�RSWLN�NLQHWLF�SDUDPHWHUV�RI�YLVXDO�DQDO\]HU�E\�DGDSWLYH�
DOJRULWKP�KDV�EHHQ�WHVWHG�LQ�GLIIHUHQW�SHULRGV�RI�OLIH��WKH�QHZERUQ��LQIDQWV��WKH�HDUO\�SHULRGV�DQG�SUHVFKRRO�DJH���
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,Q�D�QXPEHU�RI�WKHVH�JX\V�LQ�WKH�ODVW���\HDUV��LQ�����SXSLOV��WKH�UHVXOWV�RI�WKHVH�VWXGLHV�DUH�HQULFKHG�E\�YLVXDO�
DFXLW\�WHVWLQJ�DQG�VWDWLF�UHIUDFWRPHWU\�LQGLFDWRUV��

7KH�UHVXOWV�REWDLQHG�SURYH�WKDW�WKH�KDUP�WR�WKH�YLVXDO�SURJQRVLV�GHSHQGV�YHU\�PXFK�RQ�WKH�QDWXUH�RI�FHUHEUDO�
SDWKRORJ\�RI�WKH�QHUYRXV�V\VWHP��SUH���SHULQDWDO�HQFHSKDORSDWK\��RU�GLVRUGHU�RI�EORRG�FLUFXODWLRQ�LQ�WKH�EUDLQ�RU�
SHULQDWDO�WR[LF�K\SR[LF�HQFHSKDORSDWK\�

,W�ZDV� IRXQG� WKDW� RQH�RXW� RI� HYHU\����EDELHV� ERUQ�ZLWK� D� GLVRUGHU� RI� FHUHEUDO� FLUFXODWLRQ� �LQ� ��� IURP�����
H[DPLQHG��LQ�WKH�¿UVW�VFKRRO�\HDUV�DPEO\RSLD�ZDV�QRWHG��

,Q� QRQH� RI� WKH� ELUWK� LQ� FKLOGUHQ� ZLWK� WR[LF�K\SR[LF� HQFHSKDORSDWK\� LQ� WKH� QHRQDWDO� SHULRG� ZDV� IRXQG� WKH�
LQDGHTXDF\�RI�YLVXDO�DWWHQWLRQ��EXW�WKRXJK�WKH�UDWH�RI�FOLQLFDO�GLVSOD\V�LUULWDWLRQ�RI�FKROLQHUJLF�PHFKDQLVPV�ZDV�
IRXQG�SRVLWLYH�FRUUHODWLRQ�EHWZHHQ�WKH�OLQHV�

7KLV�WHQGHQF\��DFFRUGLQJ�WR�WKH�YHLQV�RI�IXQGXV�DQG�UHÀH[LYH�GHUPRTUD¿]P�LQGLFDWRUV��KDYH�D�QHJDWLYH�LPSDFW�
RQ�WKH�UHVXOWV�RI�SOHRSWLN�PHDVXUHV�

7KH�PDLQ� UHVXOW� RI� WKH� VWXG\� RI� SUH��� SHULQDWDO� GDPDJH� RI� DOO� WKH� EDELHV�� DV� D� UHIHUHQFH�� WKH� GHWHFWLRQ� RI�
VHQVRPQHVWLN�GH¿FLW�RI�YLVLRQ�VLQFH�LQIDQF\�DQG�LPSRVVLEOH�RI�WKH�IXOO�UHVWRUDWLRQ�RI�WKLV�FDVH�DW�OHDVW�XQWLO�HDUO\�
VFKRRO�\HDUV�ZDV�SURYHG�

,Q�UHFHQW�\HDUV��EDVHG�RQ�D�VFKHPH�GHYHORSHG�E\�WKH�DXWKRUV�ZLWK�WKH�XVH�RI�GUXJV�0HNVLGRO�DQG�4DOLGRU�LQ�
WKH�WUHDWPHQW�FRXUVHV�LQ�YLVXDO�ZHDNHQHG�FKLOGUHQ�ZHUH�IRXQG�WR�UHGXFH�WKH�WHQGHQF\�RI�FKROLQHUJLF�LUULWDWLRQ�DQG�
LQYHVWLJDWLRQV�LQ�WKLV�¿HOG�DUH�FRQWLQXLQJ�

Ⱦɥɹ�ɤɨɪɪɟɫɩɨɧɞɟɧɰɢɢ�

ɋɚɥɦɚɧɨɜɚ�ɋɟɜɢɧɞɠ�Ɂɚɤɢɪ�ɤɵɡɵ��ɞɨɤɬɨɪ�ɮɢɥɨɫɨɮɢɢ�ɩɨ�ɦɟɞɢɰɢɧɟ��ɜɪɚɱ�ɨɮɬɚɥɶɦɨɥɨɝ�ɨɬɞɟɥɚ�ɞɟɬɫɤɨɣ�
ɝɥɚɡɧɨɣ�ɩɚɬɨɥɨɝɢɢ

Ʉɚɫɢɦɨɜ�ɗɥɶɦɚɪ�Ɇɭɫɬɚɮɚ�ɨɝɥɵ��ɞɨɤɬɨɪ�ɦɟɞɢɰɢɧɫɤɢɯ�ɧɚɭɤ��ɩɪɨɮɟɫɫɨɪ��ɞɢɪɟɤɬɨɪ�ɇɚɰɢɨɧɚɥɶɧɨɝɨ�ɐɟɧɬɪɚ�
Ɉɮɬɚɥɶɦɨɥɨɝɢɢ�ɢɦ��ɚɤɚɞɟɦɢɤɚ�Ɂɚɪɢɮɵ�Ⱥɥɢɟɜɨɣ

Ƚɚɲɢɦɨɜɚ�ɇɭɛɚɪ�Ɏɚɣɡɵ�ɤɵɡɵ��ɞɨɤɬɨɪ�ɮɢɥɨɫɨɮɢɢ�ɩɨ�ɦɟɞɢɰɢɧɟ��ɪɭɤɨɜɨɞɢɬɟɥɶ�ɨɬɞɟɥɚ�ɞɟɬɫɤɨɣ�ɝɥɚɡɧɨɣ�
ɩɚɬɨɥɨɝɢɢ

Ⱥɞɪɟɫ��$=������ɝ�Ȼɚɤɭ��ɭɥ��Ⱦɠɚɜɚɞɯɚɧɚ���������
Ɍɟɥ����������������������������������������
(PDLO��VHYDDOLHYD#PDLO�UX��DGPLQLVWUDWRU#H\H�D]���ZZZ�H\H�D]�


