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ɍȾɄ��������������������

ɇɚɦɚɡɨɜɚ�ɂ�Ʉ�

Ʉ�ȺɇȺɅɂɁɍ�ɇȿȻɅȺȽɈɉɊɂəɌɇɕɏ�ɂɋɏɈȾɈȼ�ɆȿɏȺɇɂɑȿɋɄɈɃ�
ɌɊȺȼɆɕ�ɈɊȽȺɇȺ�ɁɊȿɇɂə�ȼ�ȽɊɍɉɉȿ�ɉȺɐɂȿɇɌɈȼ�ɋɌȺɊɒȿȽɈ�
ȼɈɁɊȺɋɌȺ�

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

Ʉɥɸɱɟɜɵɟ�ɫɥɨɜɚ��ɦɟɯɚɧɢɱɟɫɤɚɹ�ɬɪɚɜɦɚ��ɨɫɥɨɠɧɟɧɢɹ��ɮɚɤɬɨɪɵ�ɪɢɫɤɚ��ɧɟɝɚɬɢɜɧɵɟ�ɢɫɯɨɞɵ��ɩɚɰɢɟɧɬɵ�
ɫɬɚɪɲɟɣ�ɜɨɡɪɚɫɬɧɨɣ�ɝɪɭɩɩɵ�

ɉɪɨɛɥɟɦɚ�ɦɟɯɚɧɢɱɟɫɤɨɣ�ɬɪɚɜɦɵ��ɆɌ��ɨɪɝɚɧɚ�ɡɪɟɧɢɹ�ɜ�ɫɢɥɭ�ɞɟɦɨɝɪɚɮɢɱɟɫɤɢɯ�ɢɡɦɟɧɟɧɢɣ�ɫ�ɬɟɧɞɟɧɰɢɟɣ�
ɭɜɟɥɢɱɟɧɢɹ�ɤɨɧɬɢɧɝɟɧɬɚ�ɥɢɰ�ɫɬɚɪɲɟɣ�ɜɨɡɪɚɫɬɧɨɣ�ɝɪɭɩɩɵ��ɫɧɢɠɟɧɢɹ�ɫ�ɜɨɡɪɚɫɬɨɦ�ɤɚɱɟɫɬɜɚ�ɡɪɟɧɢɹ��ɧɟ�ɬɟɪɹɟɬ�
ɚɤɬɭɚɥɶɧɨɫɬɢ�>�@��ȼɵɹɜɥɟɧɢɟ�ɮɚɤɬɨɪɨɜ��ɤɨɬɨɪɵɟ�ɦɨɝɭɬ�ɩɪɢɜɨɞɢɬɶ�ɤ�ɬɹɠɟɥɵɦ�ɨɫɥɨɠɧɟɧɢɹɦ��ɧɟɛɥɚɝɨɩɪɢɹɬ�
ɧɵɦ�ɢɫɯɨɞɚɦ�ɜ�ɜɢɞɟ�ɝɢɛɟɥɢ�ɝɥɚɡɧɨɝɨ�ɹɛɥɨɤɚ�ɤɚɤ�ɨɪɝɚɧɚ��ɨɫɬɚɟɬɫɹ�ɜɚɠɧɨɣ�ɜ�ɨɮɬɚɥɶɦɨɥɨɝɢɢ�ɩɪɨɛɥɟɦɨɣ�>���
����@��ȼ�ɤɚɱɟɫɬɜɟ�ɡɜɟɧɶɟɜ�ɩɚɬɨɥɨɝɢɱɟɫɤɨɝɨ�ɩɪɨɰɟɫɫɚ��ɤɚɤ�ɢɡɜɟɫɬɧɨ��ɜɵɫɬɭɩɚɸɬ�ɯɚɪɚɤɬɟɪɧɵɟ�ɨɫɥɨɠɧɟɧɢɹ��
Ɍɚɤɠɟ�ɧɟɥɶɡɹ�ɢɫɤɥɸɱɢɬɶ��ɱɬɨ�ɜ�ɱɢɫɥɟ�ɩɪɢɱɢɧ��ɤɨɬɨɪɵɟ�ɭɫɭɝɭɛɥɹɸɬ�ɫɨɫɬɨɹɧɢɟ�ɬɪɚɜɦɢɪɨɜɚɧɧɨɝɨ�ɝɥɚɡɚ��ɨɩɪɟ�
ɞɟɥɟɧɧɭɸ�ɪɨɥɶ�ɦɨɝɭɬ�ɢɝɪɚɬɶ�ɜɨɡɪɚɫɬɧɵɟ��ɢɧɜɨɥɸɰɢɨɧɧɵɟ�ɢɡɦɟɧɟɧɢɹ�>�������@��ȼ�ɬɨɦ�ɱɢɫɥɟ�ɜ�ɩɪɨɛɥɟɦɟ�ɆɌ�
ɨɪɝɚɧɚ�ɡɪɟɧɢɹ�ɩɨɬɟɧɰɢɚɥɶɧɚɹ�ɨɩɚɫɧɨɫɬɶ�ɪɚɡɜɢɬɢɹ�ɫɢɦɩɚɬɢɱɟɫɤɨɣ�ɨɮɬɚɥɶɦɢɢ��ɋ�Ɉ����ɤɚɤ�ɢɡɜɟɫɬɧɨ��ɫ�ɨɞɧɨɣ�
ɫɬɨɪɨɧɵ��ɹɜɥɹɟɬɫɹ�ɮɚɤɬɨɪɨɦ��ɨɛɭɫɥɚɜɥɢɜɚɸɳɢɦ�ɩɪɨɮɢɥɚɤɬɢɱɟɫɤɭɸ�ɷɧɭɤɥɟɚɰɢɸ��ɫ�ɞɪɭɝɨɣ�ɥɢɦɢɬɢɪɭɟɬ�ɩɨ�
ɜɬɨɪɧɵɟ�ɯɢɪɭɪɝɢɱɟɫɤɢɟ�ɜɦɟɲɚɬɟɥɶɫɬɜɚ�ɧɚ�ɬɪɚɜɦɢɪɨɜɚɧɧɨɦ�ɝɥɚɡɭ�>��������@��ɋ�ɩɨɡɢɰɢɣ�ɜɵɲɟɢɡɥɨɠɟɧɧɨɝɨ�
ɢɧɟɨɛɯɨɞɢɦɨɫɬɢ�ɜɵɛɨɪɚ�ɨɩɬɢɦɚɥɶɧɵɯ�ɩɪɨɮɢɥɚɤɬɢɱɟɫɤɢɯ��ɥɟɱɟɛɧɵɯ�ɦɟɪɨɩɪɢɹɬɢɣ��ɛɵɥɚ�ɩɪɟɞɨɩɪɟɞɟɥɟɧɚ�
ɰɟɥɶ�ɧɚɫɬɨɹɳɟɝɨ�ɢɫɫɥɟɞɨɜɚɧɢɹ��ɜɵɹɜɢɬɶ�ɧɚɢɛɨɥɟɟ�ɯɚɪɚɤɬɟɪɧɵɟ�ɩɪɨɹɜɥɟɧɢɹ�ɭɬɹɠɟɥɟɧɢɣ�ɫɨɫɬɨɹɧɢɹ�ɝɥɚɡɚ�
ɩɨɫɥɟ�ɆɌ� ɭ� ɩɚɰɢɟɧɬɨɜ� ɫɬɚɪɲɟɣ� ɜɨɡɪɚɫɬɧɨɣ� ɝɪɭɩɩɵ��Ⱦɥɹ� ɪɟɚɥɢɡɚɰɢɢ� ɩɨɫɬɚɜɥɟɧɧɨɣ� ɰɟɥɢ� ɛɵɥ� ɩɪɨɜɟɞɟɧ�
ɚɧɚɥɢɡ�ɧɚɢɛɨɥɟɟ�ɧɟɛɥɚɝɨɩɪɢɹɬɧɵɯ�ɢɫɯɨɞɨɜ�ɫ�ɜɵɹɫɧɟɧɢɟɦ�ɬɟɯ�ɩɪɢɱɢɧ��ɤɨɬɨɪɵɟ�ɱɚɳɟ�ɨɛɭɫɥɚɜɥɢɜɚɥɢ�ɩɨɬɟɧ�
ɰɢɚɥɶɧɵɣ�ɪɢɫɤ�ɩɨɬɟɪɢ�ɝɥɚɡɚ�ɤɚɤ�ɨɪɝɚɧɚɧɚ�ɮɨɧɟ�ɢɧɜɨɥɸɰɢɨɧɧɵɯ�ɢɡɦɟɧɟɧɢɣ�

Ɇɚɬɟɪɢɚɥɵ�ɢ�ɦɟɬɨɞɵ�
Ʉɥɢɧɢɱɟɫɤɢɣ� ɚɧɚɥɢɡ� ɩɪɢɱɢɧ�� ɤɨɬɨɪɵɟ� ɨɛɭɫɥɨɜɢɥɢ� ɧɟɛɥɚɝɨɩɪɢɹɬɧɵɟ� ɢɫɯɨɞɵ� ɜ� ɜɢɞɟ� ɩɨɬɟɧɰɢɚɥɶɧɨɝɨ�

ɪɢɫɤɚ��ɩɨɤɚɡɚɧɢɣ�ɢɥɢ�ɧɟɨɛɯɨɞɢɦɨɫɬɢ�ɭɞɚɥɟɧɢɹ�ɝɥɚɡɧɨɝɨ�ɹɛɥɨɤɚ��ɛɵɥ�ɨɫɭɳɟɫɬɜɥɟɧ�ɩɨ�ɪɟɡɭɥɶɬɚɬɚɦ�ɢɫɫɥɟ�
ɞɨɜɚɧɢɣ� ɡɚ�ɩɟɪɢɨɞ����������� ɝɨɞɵ�ɭ�����ɩɚɰɢɟɧɬɨɜ�ɫɬɚɪɲɟɣ�ɜɨɡɪɚɫɬɧɨɣ� ɝɪɭɩɩɵ��Ɉɫɧɨɜɧɵɦ�ɤɪɢɬɟɪɢɟɦ�
ɜɤɥɸɱɟɧɢɹ�ɜ�ɝɪɭɩɩɭ�ɨɛɫɥɟɞɨɜɚɧɢɹ�ɛɵɥ�ɜɨɡɪɚɫɬ�ɩɚɰɢɟɧɬɨɜ����ɥɟɬ�ɢ�ɫɬɚɪɲɟ��ɂɫɫɥɟɞɨɜɚɧɢɟ�ɜɤɥɸɱɢɥɨ����ɥɢɰ�
ɦɭɠɫɤɨɝɨ�ɩɨɥɚ��ɠɟɧɫɤɨɝɨ�±�����ɜ�ɜɨɡɪɚɫɬɟ����ɝɨɞɚ����ɥɟɬ��Ⱦɚɜɧɨɫɬɶ�ɬɪɚɜɦɵ�ɜ�ɫɪɨɤɢ��±���ɞɧɟɣ�ɢɦɟɥɚ�ɦɟɫɬɨ�
ɜ���ɧɚɛɥɸɞɟɧɢɹɯ��ɜ����ɯ�ɛɵɥɚ�ɜ�ɢɧɬɟɪɜɚɥɟ���ɦɟɫɹɰɚ����ɥɟɬ��Ȼɵɥɢ�ɩɪɢɦɟɧɟɧɵ�ɬɪɚɞɢɰɢɨɧɧɵɟ�ɦɟɬɨɞɵ�ɨɮ�
ɬɚɥɶɦɨɥɨɝɢɱɟɫɤɨɝɨ�ɨɛɫɥɟɞɨɜɚɧɢɹ��ɛɚɤɬɟɪɢɨɥɨɝɢɱɟɫɤɢɟ�ɢɫɫɥɟɞɨɜɚɧɢɹ��ɭɥɶɬɪɚɡɜɭɤɨɜɨɟ�ɢɫɫɥɟɞɨɜɚɧɢɟ��ɍɁɂ���
ɪɟɧɬɝɟɧɨɝɪɚɮɢɹ��ɤɨɦɩɶɸɬɟɪɧɚɹ�ɬɨɦɨɝɪɚɮɢɹ��ɈɋɌ�9LVDQWH�ɩɟɪɟɞɧɟɝɨ�ɨɬɪɟɡɤɚ�ɝɥɚɡɚ��

Ɋɟɡɭɥɶɬɚɬɵ�ɢɫɫɥɟɞɨɜɚɧɢɹ�ɢ�ɢɯ�ɨɛɫɭɠɞɟɧɢɟ�
ȼ�ɰɟɥɨɦ�ɫ�ɩɨɡɢɰɢɣ�ɩɪɨɜɟɞɟɧɧɨɝɨ�ɤɥɢɧɢɱɟɫɤɨɝɨ�ɨɛɫɥɟɞɨɜɚɧɢɹ�ɛɵɥɢ�ɜɵɞɟɥɟɧɵ�ɢ�ɨɛɨɛɳɟɧɵ�ɬɟ�ɩɪɢɱɢɧɵ�ɢ�

ɯɚɪɚɤɬɟɪɧɵɟ�ɨɫɨɛɟɧɧɨɫɬɢ��ɤɨɬɨɪɵɟ�ɨɛɭɫɥɨɜɢɥɢ�ɧɟɛɥɚɝɨɩɪɢɹɬɧɵɟ�ɢɫɯɨɞɵ�ɢ�ɩɪɟɞɩɨɫɵɥɤɢ�ɤ�ɭɞɚɥɟɧɢɸ�ɝɥɚɡ�
ɧɨɝɨ�ɹɛɥɨɤɚ�ɜ�ɝɪɭɩɩɟ�ɩɚɰɢɟɧɬɨɜ�ɫɬɚɪɲɟɝɨ�ɜɨɡɪɚɫɬɚ��

ȼ�ɱɢɫɥɟ�ɧɚɛɥɸɞɟɧɢɣ�ɢ�ɩɨɤɚɡɚɧɢɣ�ɤ�ɭɞɚɥɟɧɢɸ�ɝɥɚɡɧɨɝɨ�ɹɛɥɨɤɚ�ɜ�ɪɚɧɧɢɟ�ɩɨɫɥɟ�ɬɪɚɜɦɵ�ɫɪɨɤɢ��ɛɵɥɢ�ɨɫɨɛɨ�
ɬɹɠɟɥɨɣ�ɫɬɟɩɟɧɢ�ɬɪɚɜɦɵ�ɫ�ɪɚɡɪɭɲɟɧɢɟɦ�ɮɢɛɪɨɡɧɨɣ�ɨɛɨɥɨɱɤɢ��ɫɬɪɭɤɬɭɪ�ɝɥɚɡɧɨɝɨ�ɹɛɥɨɤɚ�ɜ��������ɧɚɛɥɸɞɟ�
ɧɢɹɯ��ɝɞɟ�ɛɟɫɩɟɪɫɩɟɤɬɢɜɧɨɫɬɶ�ɢɥɢ�ɧɟɜɨɡɦɨɠɧɨɫɬɶ�ɫɨɯɪɚɧɟɧɢɹ�ɝɥɚɡɚ�ɤɚɤ�ɨɪɝɚɧɚ��ɫɥɭɠɢɥɚ�ɩɨɤɚɡɚɧɢɟɦ�ɤ�ɟɝɨ�
ɭɞɚɥɟɧɢɸ��

ɂɡ� ɪɟɡɭɥɶɬɚɬɨɜ� ɢɫɫɥɟɞɨɜɚɧɢɣ� ɫɥɟɞɨɜɚɥɨ�� ɱɬɨ� ɝɥɚɡɚ� ɛɵɥɢ� ɛɟɡ� ɡɪɢɬɟɥɶɧɵɯ� ɮɭɧɤɰɢɣ�� ɫ� ɜɵɪɚɠɟɧɧɵɦɢ�
ɫɬɪɭɤɬɭɪɧɵɦɢ�ɢɡɦɟɧɟɧɢɹɦɢ��ɜ�ɬɨɦ�ɱɢɫɥɟ�ɜ�ɪɹɞɟ�ɧɚɛɥɸɞɟɧɢɣ�ɫ�ɩɨɬɟɧɰɢɚɥɶɧɨɣ�ɨɩɚɫɧɨɫɬɶɸ�ɋ�Ɉ��ɧɚ�ɩɚɪɧɨɦ�
ɝɥɚɡɭ��ȼ�ɬɨɦ�ɱɢɫɥɟ�ɢɦɟɥɢ�ɦɟɫɬɨ�ɮɢɡɢɱɟɫɤɨɟ�ɛɟɫɩɨɤɨɣɫɬɜɨ��ɩɫɢɯɨɥɨɝɢɱɟɫɤɢɣ�ɞɢɫɤɨɦɮɨɪɬ��ɧɟɭɞɨɜɥɟɬɜɨɪɢ�
ɬɟɥɶɧɨɫɬɶ�ɩɚɰɢɟɧɬɨɜ�ɫ�ɤɨɫɦɟɬɢɱɟɫɤɢɯ�ɩɨɡɢɰɢɣ��ɂɫɫɥɟɞɨɜɚɧɢɹ�ɜɵɹɜɢɥɢ�ɢ�ɩɨɞɬɜɟɪɞɢɥɢ��ɱɬɨ�ɜɨ�ɜɫɟɯ�ɤɥɢ�
ɧɢɱɟɫɤɢɯ�ɧɚɛɥɸɞɟɧɢɹɯ�ɢɦɟɥ�ɦɟɫɬɨ�ɤɨɦɩɥɟɤɫ�ɪɚɡɥɢɱɧɵɯ��ɜɟɫɶɦɚ�ɩɨɥɢɦɨɪɮɧɵɯ��ɨɬɹɝɨɳɚɸɳɢɯ�ɫɨɫɬɨɹɧɢɟ�
ɨɪɝɚɧɚ�ɡɪɟɧɢɹ��ɩɚɰɢɟɧɬɚ�ɨɫɥɨɠɧɟɧɢɣ��ɂɡɦɟɧɟɧɢɹ�ɧɟɪɟɞɤɨ�ɧɨɫɢɥɢ�ɫɨɱɟɬɚɧɧɵɣ�ɯɚɪɚɤɬɟɪ��ɛɵɥɢ�ɨɛɭɫɥɨɜɥɟɧɵ�
ɧɟ�ɬɨɥɶɤɨ�ɬɹɠɟɫɬɶɸ��ɞɚɜɧɨɫɬɶɸ��ɦɚɫɲɬɚɛɚɦɢ�ɩɟɪɟɧɟɫɟɧɧɨɝɨ�ɩɨɜɪɟɠɞɟɧɢɹ��ɧɨ�ɢ�ɜɨɡɧɢɤɲɢɦɢ�ɜɬɨɪɢɱɧɵɦɢ�
ɨɫɥɨɠɧɟɧɢɹɦɢ��ȼɟɪɨɹɬɧɨ��ɩɨɫɥɟɞɧɢɟ��ɫɤɨɪɟɟ�ɜɫɟɝɨ��ɦɨɝɥɢ�ɛɵɬɶ�ɫɥɟɞɫɬɜɢɟɦ�ɩɨɜɵɲɟɧɧɨɣ�ɭɹɡɜɢɦɨɫɬɢ�ɫɬɪɭɤ�
ɬɭɪ�ɝɥɚɡɚ�ɭ�ɥɢɰ�ɫɬɚɪɲɟɣ�ɜɨɡɪɚɫɬɧɨɣ�ɝɪɭɩɩɵ�>��@�
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ȼ�ɱɢɫɥɟ�ɧɚɢɛɨɥɟɟ�ɱɚɫɬɵɯ�ɨɫɥɨɠɧɟɧɢɣ�ɩɚɬɨɥɨɝɢɱɟɫɤɨɝɨ�ɩɪɨɰɟɫɫɚ�ɧɚ����������ɝɥɚɡɚɯ�ɢɦɟɥɨ�ɦɟɫɬɨ�ɢɧɮɟɤ�
ɰɢɨɧɧɨɟ�ɧɚɱɚɥɨ�ɫ�ɤɥɢɧɢɱɟɫɤɨɣ�ɤɚɪɬɢɧɨɣ�ɜ�ɜɢɞɟ�ɷɧɞɨɮɬɚɥɶɦɢɬɚ��ɩɚɧɨɮɬɚɥɶɦɢɬɚ��ɢɡ�ɧɢɯ�ɫ�ɫɚɦɨɷɜɢɫɰɟɪɚɰɢ�
ɟɣ�ɧɚ���ɝɥɚɡɚɯ���ɇɚ���ɝɥɚɡɚɯ������ɪɚɧɟɟ�ɢɦɟɥɨ�ɦɟɫɬɨ�ɯɢɪɭɪɝɢɱɟɫɤɨɟ�ɥɟɱɟɧɢɟ�ɤɚɬɚɪɚɤɬɵ��ɫ�ɚɮɚɤɢɟɣ�ɧɚ���ɬɢ��
ɫ�ɚɪɬɢɮɚɤɢɟɣ�ɧɚ���ɯ�ɝɥɚɡɚɯ���

ɋɨɱɟɬɚɧɧɵɟ�ɫɬɪɭɤɬɭɪɧɵɟ�ɧɚɪɭɲɟɧɢɹ��ɬɨɩɨɝɪɚɮɨ�ɚɧɚɬɨɦɢɱɟɫɤɢɟ�ɢɡɦɟɧɟɧɢɹ�ɛɵɥɢ�ɞɢɚɝɧɨɫɬɢɪɨɜɚɧɵ�ɧɚ�
���������ɝɥɚɡɭ�ɫ�ɛɨɥɹɳɟɣ�ɜ�ɬɟɪɦɢɧɚɥɶɧɨɣ�ɫɬɚɞɢɢ�ɝɥɚɭɤɨɦɨɣ��ɜ�ɬɨɦ�ɱɢɫɥɟ�ɫ�ɷɤɫɩɭɥɶɫɢɜɧɨɣ�ɝɟɦɨɪɪɚɝɢɟɣ��
ɧɟɨɜɚɫɤɭɥɹɪɢɡɚɰɢɟɣ�� ɫɬɚɮɢɥɨɦɨɣ� ɫɤɥɟɪɵ�ɩɟɪɟɞɧɟɝɨ�� ɡɚɞɧɟɝɨ� ɨɬɪɟɡɤɚ� ɝɥɚɡɚ� ɢ� ɪɚɡɧɨɨɛɪɚɡɧɵɦɢ�� ɜ� ɫɬɚɞɢɢ�
ɞɟɤɨɦɩɟɧɫɚɰɢɢ�ɢɡɦɟɧɟɧɢɹɦɢ�ɪɨɝɨɜɢɰɵ��ɬɚɤɢɦɢ�ɤɚɤ�ɷɤɬɚɡɢɹ��ɩɟɪɮɨɪɚɰɢɹ�ɢ�ɬ�ɞ���Ɋɢɫ�����

Ɋɢɫ�����ȼɚɫɤɭɥɹɪɢɡɢɪɨɜɚɧɧɚɹ�ɢ�ɷɤɬɚɡɢɪɨɜɚɧɧɚɹ�
ɪɨɝɨɜɢɰɚ�ɜ�ɢɫɯɨɞɟ�ɆɌ�ɝɥɚɡɚ�

Ɋɢɫ��Ɉɤɤɥɸɡɢɹ��ɫɟɤɤɥɸɡɢɹ�ɡɪɚɱɤɚ�

Ȼɵɥɢ�ɜɵɹɜɥɟɧɵ�ɢ�ɬɚɤɢɟ�ɢɡɦɟɧɟɧɢɹ�ɢɪɢɞɨɰɢɥɢɚɪɧɨɣ�ɡɨɧɵ��ɤɚɤ�ɫɩɚɹɧɧɵɟ�ɪɭɛɰɵ��ɫɢɧɟɯɢɢ��ɜ�ɬɨɦ�ɱɢɫɥɟ�ɨɛ�
ɭɫɥɨɜɢɜɲɢɟ�ɨɪɝɚɧɢɱɟɫɤɭɸ�ɛɥɨɤɚɞɭ�ɩɭɬɟɣ�ɪɟɬɟɧɰɢɢ�ɜɨɞɹɧɢɫɬɨɣ�ɜɥɚɝɢ�ɢ�ɬ�ɞ�ȼ�ɷɬɨɣ�ɝɪɭɩɩɟ�ɧɚ���ɝɥɚɡɚɯ�ɪɚɧɟɟ�
ɢɦɟɥɨ�ɦɟɫɬɨ�ɯɢɪɭɪɝɢɱɟɫɤɨɟ�ɥɟɱɟɧɢɟ�ɤɚɬɚɪɚɤɬɵ��ɢɡ�ɧɢɯ�ɜ�ɬɪɟɯ�ɫɥɭɱɚɹɯ�ɫ�ɚɮɚɤɢɟɣ��ɜ�ɨɞɧɨɦ�ɫɥɭɱɚɟ�ɫ�ɚɪɬɢɮɚɤɢɟɣ�

ɉɪɢ�ɢɫɫɥɟɞɨɜɚɧɢɢ����������ɝɥɚɡ�ɫ�ɫɭɛɚɬɪɨɮɢɟɣ�ɝɥɚɡɧɨɝɨ�ɹɛɥɨɤɚ�ɢɦɟɥɢ�ɦɟɫɬɨ�ɬɚɤɢɟ�ɨɫɥɨɠɧɟɧɢɹ��ɤɚɤ�
ɧɟɤɭɩɢɪɭɸɳɢɣɫɹ�ɢɪɢɞɨɰɢɤɥɢɬ��ɪɟɰɢɞɢɜɢɪɭɸɳɢɟ�ɤɪɨɜɨɢɡɥɢɹɧɢɹ��ɫɩɚɹɧɧɵɟ�ɪɭɛɰɵ��ɨɤɤɥɸɡɢɹ��ɫɟɤɤɥɸɡɢɹ�
ɡɪɚɱɤɚ��ɲɜɚɪɬɨɨɛɪɚɡɨɜɚɧɢɟ��ɨɬɫɥɨɣɤɚ�ɫɟɬɱɚɬɤɢ�ɩɪɢ�ɍɁɂ�ɢ�ɬ�ɞ���Ɋɢɫ�����

ɉɨɜɵɲɟɧɧɨɝɨ�ɜɧɢɦɚɧɢɹ�ɡɚɫɥɭɠɢɜɚɥ�ɜɨɫɩɚɥɢɬɟɥɶɧɵɣ�ɮɚɤɬɨɪ��ɤɨɬɨɪɵɣ�ɜ�ɤɚɱɟɫɬɜɟ�ɩɨɤɚɡɚɧɢɣ�ɤ�ɭɞɚɥɟɧɢɸ�
ɝɥɚɡɧɨɝɨ�ɹɛɥɨɤɚ�ɜ�ɜɢɞɟ�ɧɟɫɬɢɯɚɸɳɟɝɨ��ɧɟɤɭɩɢɪɭɸɳɟɝɨɫɹ��ɢɪɢɞɨɰɢɤɥɢɬɚ�ɧɚ�ɮɨɧɟ�ɩɪɨɜɨɞɢɦɨɝɨ��ɧɨ�ɦɚɥɨɷɮ�
ɮɟɤɬɢɜɧɨɝɨ�ɥɟɱɟɧɢɹ��ɫ�ɩɨɬɟɧɰɢɚɥɶɧɨɣ�ɨɩɚɫɧɨɫɬɶɸ�ɋɈ��ɢɦɟɥ�ɦɟɫɬɨ�ɜ�ɩɨɞɚɜɥɹɸɳɟɦ�ɛɨɥɶɲɢɧɫɬɜɟ�ɧɚɛɥɸɞɟ�
ɧɢɣ��Ɉɬɥɢɱɢɬɟɥɶɧɨɣ�ɨɫɨɛɟɧɧɨɫɬɶɸ�ɜɨɫɩɚɥɢɬɟɥɶɧɨɝɨ�ɩɪɨɰɟɫɫɚ�ɜ�ɝɪɭɩɩɟ�ɩɚɰɢɟɧɬɨɜ�ɫɬɚɪɲɟɝɨ�ɜɨɡɪɚɫɬɚ�ɛɵɥ�
ɜɹɥɨɬɟɤɭɳɢɣ�ɡɚɬɹɠɧɨɣ�ɯɚɪɚɤɬɟɪ��

Ɋɢɫ�����Ɏɨɪɦɢɪɭɸɳɢɟɫɹ��ɧɚ�ɮɨɧɟ�ɜɨɫɩɚɥɢɬɟɥɶɧɨɝɨ�
ɩɪɨɰɟɫɫɚ�ɩɟɪɟɞɧɹɹ�ɫɢɧɟɯɢɹ�ɢ�ɨɤɤɥɸɡɢɹ�ɡɪɚɱɤɚ�

Ɋɢɫ�����Ⱥɛɫɰɟɫɫ�ɪɨɝɨɜɢɰɵ�ɫ�ɦɢɤɪɨɩɟɪɮɨɪɚɰɢɟɣ��ɬɟɪ�
ɦɢɧɚɥɶɧɚɹ�ɝɥɚɭɤɨɦɚ�

ȼ�ɩɪɨɰɟɫɫɟ�ɢɫɫɥɟɞɨɜɚɧɢɹ�ɨɫɨɛɨ�ɬɹɠɟɥɵɯ��ɛɟɫɩɟɪɫɩɟɤɬɢɜɧɵɯ�ɜ�ɩɥɚɧɟ�ɥɟɱɟɧɢɹ�ɫɥɭɱɚɟɜ�ɛɵɥɨ�ɭɫɬɚɧɨɜ�
ɥɟɧɨ��ɱɬɨ�ɜ�ɱɢɫɥɟ�ɧɚɢɛɨɥɟɟ�ɱɚɫɬɵɯ�ɫɬɪɭɤɬɭɪɧɵɯ�ɧɚɪɭɲɟɧɢɣ�ɢɦɟɥɢ�ɦɟɫɬɨ�ɩɨɥɢɦɨɪɮɧɵɟ��ɤɪɚɣɧɟɣ�ɫɬɟɩɟɧɢ�
ɬɹɠɟɫɬɢ�ɢɡɦɟɧɟɧɢɹ�ɪɨɝɨɜɢɰɵ�ɧɚ����ɝɥɚɡɭ��������ȼ�ɢɯ�ɱɢɫɥɟ�ɛɵɥɢ�ɤɨɧɫɬɚɬɢɪɨɜɚɧɵ�ɝɧɨɣɧɨ�ɜɨɫɩɚɥɢɬɟɥɶɧɵɟ�
ɩɪɨɰɟɫɫɵ�ɜ�ɜɢɞɟ�ɧɚɫɥɨɢɜɲɟɣɫɹ�ɜɬɨɪɢɱɧɨɣ�ɢɧɮɟɤɰɢɢ�ɧɚ�ɮɨɧɟ�ɦɢɤɪɨɬɪɚɜɦɵ�ɫ�ɤɥɢɧɢɤɨɣ�ɚɛɫɰɟɫɫɚ�ɪɨɝɨɜɢɰɵ��
ɟɟ�ɝɧɨɣɧɨɝɨ�ɪɚɫɩɥɚɜɥɟɧɢɟ�ɫ�ɫɚɦɨɷɜɢɫɰɟɪɚɰɢɟɣ��Ɋɢɫ���
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ȼ�ɬɨɦ�ɱɢɫɥɟ�ɢɦɟɥɢ�ɦɟɫɬɨ�ɜɬɨɪɢɱɧɵɟ�ɢɡɦɟɧɟɧɢɹ�ɜ�ɜɢɞɟ�ɢɡɴɹɡɜɥɟɧɢɹ�ɞɢɫɬɪɨɮɢɱɟɫɤɢ�ɢɡɦɟɧɟɧɧɨɣ��ɫɨ�ɫɩɚ�
ɹɧɧɵɦɢ�ɪɭɛɰɚɦɢ�ɩɨɦɭɬɧɟɜɲɟɣ�ɪɨɝɨɜɢɰɵ�ɢ�ɬ�ɞ���Ɋɢɫ�������

Ɋɢɫ����Ɏɪɚɝɦɟɧɬɢɡɴɹɡɜɥɟɧɧɨɝɨ�ɛɟɥɶɦɚ�ɪɨɝɨɜɢɰɵ�ɫ�
ɩɟɪɮɨɪɚɰɢɟɣ��ɭɳɟɦɥɟɧɢɟ�ɪɚɞɭɠɤɢ�

Ɋɢɫ����Ɇɟɬɚɥɥɨɡ��ɫɢɞɟɪɨɡ��ɪɨɝɨɜɢɰɵ��ɤɚɤ�ɫɥɟɞɫɬɜɢɟ�ɧɟ�
ɭɞɚɥɟɧɧɨɝɨ�ɜɧɭɬɪɢɝɥɚɡɧɨɝɨ�ɨɫɤɨɥɤɚ����ɥɟɬɧɟɣ�ɞɚɜɧɨ�

ɫɬɢ��ɜɬɨɪɢɱɧɚɹ�ɝɥɚɭɤɨɦɚ�

Ɍɹɠɟɫɬɶ�ɤɥɢɧɢɱɟɫɤɢɯ�ɫɨɫɬɨɹɧɢɣ�ɩɨɞɬɜɟɪɠɞɚɥɢ�ɞɢɚɝɧɨɫɬɢɪɭɟɦɵɟ�ɝɥɭɛɨɤɢɟ�ɫɨɱɟɬɚɧɧɵɟ��ɜɡɚɢɦɨɨɛɭɫɥɨɜ�
ɥɟɧɧɵɟ��ɫɬɪɭɤɬɭɪɧɵɟ��ɬɨɩɨɝɪɚɮɨ�ɚɧɚɬɨɦɢɱɟɫɤɢɟ�ɧɚɪɭɲɟɧɢɹ��ɇɚɪɭɲɟɧɢɹ�ɧɟ�ɨɝɪɚɧɢɱɢɜɚɥɢɫɶ�ɢɡɦɟɧɟɧɢɹɦɢ�
ɪɨɝɨɜɢɰɵ��Ɉɬɫɭɬɫɬɜɢɟ�ɡɪɢɬɟɥɶɧɨɣ�ɩɟɪɫɩɟɤɬɢɜɵ��ɫɨɦɚɬɢɱɟɫɤɚɹ�ɨɬɹɝɨɳɟɧɧɨɫɬɶ�ɥɢɦɢɬɢɪɨɜɚɥɢ�ɜɨɡɦɨɠɧɨɫɬɢ�
ɪɟɚɛɢɥɢɬɚɰɢɢ��ɜɧɨɫɹ�ɡɧɚɱɢɬɟɥɶɧɵɣ�ɞɢɫɤɨɦɮɨɪɬ�ɢ�ɩɫɢɯɨɷɦɨɰɢɨɧɚɥɶɧɨɟ�ɧɚɩɪɹɠɟɧɢɟ�ɜ�ɤɚɱɟɫɬɜɨ�ɠɢɡɧɢ�

Ɋɚɧɟɟ�ɩɟɪɟɧɟɫɟɧɧɨɟ�ɯɢɪɭɪɝɢɱɟɫɤɨɟ�ɥɟɱɟɧɢɟ�ɤɚɬɚɪɚɤɬɵ�ɜ�ɷɬɨɣ�ɝɪɭɩɩɟ�ɢɦɟɥɨ�ɦɟɫɬɨ�ɜ���ɫɥɭɱɚɹɯ�ɧɚɛɥɸɞɟ�
ɧɢɣ��ɢɡ�ɧɢɯ�ɫ�ɚɮɚɤɢɟɣ�ɧɚ�ɨɞɧɨɦ�ɝɥɚɡɭ��ɚɪɬɢɮɚɤɢɟɣ�����ɯ�ɝɥɚɡɚɯ���ȼɫɟɝɨ�ɜ������ɧɚɛɥɸɞɟɧɢɣ�ɜ�ɚɧɚɦɧɟɡɟ�ɢɦɟɥɚ�
ɦɟɫɬɨ�ɯɢɪɭɪɝɢɱɟɫɤɚɹ�ɬɪɚɜɦɚ�ɜ�ɜɢɞɟ�ɷɤɫɬɪɚɤɰɢɢ�ɤɚɬɚɪɚɤɬɵ��ɜ�ɬɨɦ�ɱɢɫɥɟ�ɫ�ɢɦɩɥɚɧɬɚɰɢɟɣ�ɂɈɅ������ɚɧɬɢɝɥɚ�
ɭɤɨɦɚɬɨɡɧɵɟ�ɨɩɟɪɚɰɢɢ��ɜɢɬɪɟɨɪɟɬɢɧɚɥɶɧɵɟ�ɜɦɟɲɚɬɟɥɶɫɬɜɚ�ɢ�ɬ�ɞ�

ȼ�ɱɢɫɥɟ�ɢɡɦɟɧɟɧɢɣ��ɜ�ɬɨɦ�ɱɢɫɥɟ�ɢɦɟɥɢ�ɦɟɫɬɨ�ɬɚɤɢɟ�ɢɡɦɟɧɟɧɢɹ��ɤɚɤ�ɦɟɬɚɥɥɨɡ�ɧɚ�ɮɨɧɟ�ɜɧɭɬɪɢɝɥɚɡɧɨɝɨ�
ɢɧɨɪɨɞɧɨɝɨ�ɬɟɥɚ����ɥɟɬɧɟɣ�ɞɚɜɧɨɫɬɢ��ɜ�ɱɚɫɬɧɨɫɬɢ��ɦɟɬɚɥɥɨɡ�ɪɨɝɨɜɢɰɵ��Ɋɢɫ�����

ɋ�ɩɨɡɢɰɢɣ�ɫɭɳɟɫɬɜɭɸɳɟɣ�ɜ�ɫɨɜɪɟɦɟɧɧɨɣ�ɨɮɬɚɥɶɦɨɥɨɝɢɢ�ɬɟɧɞɟɧɰɢɢ��ɚɤɬɢɜɧɨɣ�ɪɟɤɨɧɫɬɪɭɤɬɢɜɧɨɣ��ɜ�ɬɨɦ�
ɱɢɫɥɟ�ɩɨɜɬɨɪɧɨɣ��ɫ�ɩɪɢɦɟɧɟɧɢɟɦ�ɧɨɜɵɯ�ɜɵɫɨɤɨɷɮɮɟɤɬɢɜɧɵɯ�ɚɧɬɢɛɢɨɬɢɤɨɜ��ɫɬɟɪɨɢɞɧɵɯ�ɩɪɟɩɚɪɚɬɨɜ�ɯɢɪɭɪ�
ɝɢɢ��ɡɧɚɱɢɦɨɫɬɶ�ɫɨɯɪɚɧɹɸɬ�ɬɟ�ɦɟɪɨɩɪɢɹɬɢɹ��ɤɨɬɨɪɵɟ�ɩɨɡɜɨɥɹɸɬ�ɜɵɹɜɢɬɶ�ɧɚɢɛɨɥɟɟ�ɭɹɡɜɢɦɵɟ�ɡɜɟɧɶɹ�ɜ�ɩɪɨ�
ɛɥɟɦɟ�ɆɌ��ɩɨɫɤɨɥɶɤɭ�ɩɨɫɥɟɞɧɢɟ��ɧɟɫɨɦɧɟɧɧɨ��ɞɨɥɠɧɵ�ɫɤɚɡɚɬɶɫɹ�ɧɚ�ɬɚɤɬɢɤɟ��ɬɟɯɧɢɤɟ�ɢɡɛɢɪɚɟɦɨɝɨ�ɥɟɱɟɧɢɹ��
Ɉɛɴɟɤɬɢɜɧɨɣ�ɨɫɧɨɜɨɣ�ɞɥɹ�ɜɵɹɜɥɟɧɢɹ�ɩɪɢɱɢɧ��ɤɨɬɨɪɵɟ�ɜ�ɩɨɬɟɧɰɢɚɥɟ�ɦɨɝɭɬ�ɩɪɨɜɨɰɢɪɨɜɚɬɶ�ɨɫɥɨɠɧɟɧɢɹ��ɚ�ɜ�
ɢɬɨɝɟ�ɧɟɛɥɚɝɨɩɪɢɹɬɧɵɟ�ɢɫɯɨɞɵ��ɦɨɝɭɬ�ɫɥɭɠɢɬɶ�ɪɟɡɭɥɶɬɚɬɵ�ɤɥɢɧɢɱɟɫɤɢɯ�ɢɫɫɥɟɞɨɜɚɧɢɣ�>��@�ɉɨɷɬɨɦɭ��ɩɪɟɞɨ�
ɩɪɟɞɟɥɹɹ�ɢɫɫɥɟɞɨɜɚɧɢɟ��ɩɥɚɧɢɪɨɜɚɥɨɫɶ�ɜɵɞɟɥɢɬɶ�ɬɟ�ɨɫɧɨɜɧɵɟ��ɧɚɢɛɨɥɟɟ�ɡɧɚɱɢɦɵɟ�ɮɚɤɬɨɪɵ��ɤɨɬɨɪɵɟ�ɦɨɝɥɢ�
ɜɥɢɹɬɶ�ɧɚ�ɭɬɹɠɟɥɟɧɢɟ�ɢɫɯɨɞɨɜ�ɜ�ɝɪɭɩɩɟ�ɩɚɰɢɟɧɬɨɜ�ɫɬɚɪɲɟɝɨ�ɜɨɡɪɚɫɬɚ��ɨɛɭɫɥɨɜɢɜ�ɩɪɢ�ɷɬɨɦ�ɧɟɛɥɚɝɨɩɪɢɹɬɧɵɟ�
ɢɫɯɨɞɵ��ɉɥɚɧɢɪɭɹ�ɢɫɫɥɟɞɨɜɚɧɢɟ��ɜ�ɬɨɦ�ɱɢɫɥɟ�ɦɵ�ɩɨɥɚɝɚɥɢ��ɱɬɨ�ɢɧɜɨɥɸɰɢɨɧɧɵɟ�ɢɡɦɟɧɟɧɢɹ��ɩɪɟɞɨɩɪɟɞɟɥɹɹ�
ɮɨɧ�ɬɪɚɜɦɵ��ɦɨɝɭɬ�ɫɩɨɫɨɛɫɬɜɨɜɚɬɶ�ɢɥɢ�ɩɪɨɜɨɰɢɪɨɜɚɬɶ�ɬɟ�ɢɥɢ�ɢɧɵɟ�ɨɫɥɨɠɧɟɧɢɹ�>������@��

Ⱥɧɚɥɢɡɢɪɭɹ�ɩɨɥɭɱɟɧɧɵɟ�ɪɟɡɭɥɶɬɚɬɵ�ɧɚɛɥɸɞɟɧɢɣ��ɜɚɠɧɨ�ɨɬɦɟɬɢɬɶ��ɜ�ɱɢɫɥɟ�ɩɨɤɚɡɚɧɢɣ�ɤ�ɭɞɚɥɟɧɢɸ�ɨɪ�
ɝɚɧɚ�ɡɪɟɧɢɹ�ɛɵɥɢ�ɭɬɪɚɬɚ�ɢ�ɛɟɫɩɟɪɫɩɟɤɬɢɜɧɨɫɬɶ�ɡɪɢɬɟɥɶɧɵɯ�ɮɭɧɤɰɢɣ��ɨɬɹɝɨɳɚɸɳɟɟ�ɩɚɰɢɟɧɬɚ�ɫɨɫɬɨɹɧɢɟ��
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ɨɮɬɚɥɶɦɨɥɨɝɢɢª�ɢ�9,�ɦɟɠɞɭɧɚɪɨɞɧɨɝɨ�ɫɟɦɢɧɚɪɚ�©ɋɚɦɚɪɫɤɢɟ�ɱɬɟɧɢɹª��ɋɚɦɚɪɚ������������ɫ�
���� 2FXODU�7UDXPDWRORJ\���VW��HGQ���6SULQJHU������������S��
���� :\VRQJ��3��5DWH�RI�YLVXDO�LPSDLUPHQW�VORZLQJ�LQ�86�HOGHUO\����(XURWLPHV��������YRO������LVVXH�����S���
���� Ɋɭɦɹɧɰɟɜɚ� Ɉ�Ⱥ��� ɋɩɢɜɚɤ� ɂ�Ⱥ�� ɂɡɦɟɧɟɧɢɟ� ɦɨɪɮɨɥɨɝɢɱɟɫɤɨɣ� ɫɬɪɭɤɬɭɪɵ� ɪɨɝɨɜɢɰɵ� ɱɟɥɨɜɟɤɚ� ɫ�

ɜɨɡɪɚɫɬɨɦ�����Ɋɭɫɫɤɢɣ�Ɇɟɞɢɰɢɧɫɤɢɣ�ɀɭɪɧɚɥ��������ɫ����������
���� /DUNLQ�+��2OG�DJH�DLQ�W�ZKDW�LW�XVHG�WR�EH����(XURWLPHV�������YRO������LVVXH�����S����
���� 3DUPDU�3��0LFURELDO�NHUDWLWLV�DW�H[WUHPHV�RI�DJH����&RUQHD��������9RO������1����S����������
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���� ɇɚɦɚɡɨɜɚ�ɂ�Ʉ��Ʉ�ɨɫɨɛɟɧɧɨɫɬɹɦ�ɜɨɫɩɚɥɢɬɟɥɶɧɵɯ�ɨɫɥɨɠɧɟɧɢɣ�ɩɪɢ�ɬɪɚɜɦɚɯ�ɨɪɝɚɧɚ�ɡɪɟɧɢɹ����,QW��-��
,PPXQRUHKDELOLWDWLRQ��������ʋ����ɪ�����

���� Ʌɟɜɚɧɨɜɚ� Ɉ�� Ƚ�� ȼɬɨɪɢɱɧɚɹ� ɢɦɦɭɧɨɥɨɝɢɱɟɫɤɚɹ� ɧɟɞɨɫɬɚɬɨɱɧɨɫɬɶ� ɩɪɢ� ɩɨɜɬɨɪɧɨɣ� ɯɢɪɭɪɝɢɱɟɫɤɨɣ�
ɬɪɚɜɦɟ� ɝɥɚɡɚ� ���ɦɚɬɟɪɢɚɥɵ�ɧɚɭɱɧɨ�ɩɪɚɤɬ�� ɤɨɧɮɟɪ��©ɗɤɨɥɨɝɢɱɟɫɤɚɹ�ɦɟɞɢɰɢɧɚ�ɢ�ɨɮɬɚɥɶɦɨɥɨɝɢɹª��
������ɫ����������

���� .RWHFKD�$���(OVKHLNK�$���5REHUWV�&�5��HW�DO��&RUQHDO�WKLFNQHVV�DQG�DJH±UHODWHG�ELRPHFKDQLFDO�SURSHUWLHV�
RI�WKH�FRUQHD�PHDVXUHG�ZLWK�RFXODU�UHVSRQVH�DQDO\]HU����,QYHVWLJDWLYH�2SKWKDOPRO��DQG�9LVXDO�6FLHQFH��
�������FF��*ODXFRPD�������ʋ����ɫ���������

���� Ɇɚɥɸɝɢɧ� Ȼ�ɗ��� ɒɩɚɤ� Ⱥ�Ⱥ��� Ɇɨɪɨɡɨɜɚ� Ɍ�Ⱥ�� Ɏɚɪɦɚɤɨɥɨɝɢɱɟɫɤɨɟ� ɫɨɩɪɨɜɨɠɞɟɧɢɟ� ɫɨɜɪɟɦɟɧɧɨɣ�
ɯɢɪɭɪɝɢɢ�ɤɚɬɚɪɚɤɬɵ��Ɇɨɫɤɜɚ��������ɫ����������������

���� 0DQQ�'�0��0ROHFXODU�ELRORJ\¶V�LPSDFW�RQ�RXU�XQGHUVWDQGLQJ�RI�DJLQJ����%U��0HG��-���������9RO�������S��
����������

���� ɇɚɦɚɡɨɜɚ�ɂ�Ʉ���Ⱥɯɦɟɞɨɜɚ�Ʌ�Ɇ���Ɇɟɞɠɢɞɨɜɚ�ɋ�Ɋ��ɇɟɤɨɬɨɪɵɟ�ɩɚɪɚɦɟɬɪɵ�ɜɪɨɠɞɟɧɧɨɝɨ�ɢɦɦɭɧɢɬɟɬɚ�
ɭ�ɩɚɰɢɟɧɬɨɜ�ɫɬɚɪɲɟɣ�ɜɨɡɪɚɫɬɧɨɣ�ɝɪɭɩɩɵ�ɫ�ɬɪɚɜɦɨɣ�ɝɥɚɡɚ����Ɉɮɬɚɥɶɦɨɥɨɝɢɹ�����������ʋ����ɫ��������

���� ɇɚɦɚɡɨɜɚ� ɂ�� Ʉ�� ɇɟɫɬɟɪɨɢɞɧɵɟ� ɩɪɨɬɢɜɨɜɨɫɩɚɥɢɬɟɥɶɧɵɟ� ɩɪɟɩɚɪɚɬɵ� ɩɪɢ� ɬɪɚɜɦɚɬɢɱɟɫɤɢɯ�
ɩɨɜɪɟɠɞɟɧɢɹɯ� ɝɥɚɡɚ�� ɤ� ɚɧɚɥɢɡɭ� ɷɮɮɟɤɬɢɜɧɨɝɨ� ɢ� ɦɟɧɟɟɷɮɮɟɤɬɢɜɧɨɝɨ� ɥɟɱɟɧɢɹ� ��� 2IWDOPRORJL\D��
HOPL�SUDNWLN�MXUQDO��������ʋ���V�������

1DPD]RYD�+�.�

<8;$5,�<$ù�45838�3$6,<(17/Ԥ5,1'Ԥ�*g=h1�0(;$1,.,�
75$90$6,1'$1�6215$�4(<5,�4Ԥ1$Ԥ7%Ԥ;ù�1Ԥ7,&Ԥ/Ԥ5,1�
7Ԥ+/,/,1Ԥ�'$,5�

$NDG��=ΩULIΩ�ΨOL\HYD�DGÕQD�0LOOL�2IWDOPRORJL\D�0ΩUNΩ]L��%DNÕ

$oDU�V|]OԥU��PH[DQLNL�]ΩGΩ��D÷ÕUODúPDODU��ULVN�IDNWRUODUÕ��QHTDWLY�QΩWLFΩOΩU��\X[DUÕ�\Dú�TUXSX�SDVL\HQWOΩUL

;h/$6Ԥ

0ԥTVԥG�� <X[DUÕ� \Dú� TUXSX� SDVL\HQWOԥULQGԥ� J|]�Q� PH[DQLNL� WUDYPDVÕQGDQ� �07�� VRQUD� TH\UL�TԥQDԥWEԥ[ú�
QԥWLFԥOԥULQ�ԥQ�VԥFL\\ԥYL�Wԥ]DK�UOԥULQL�DúNDU�HWPԥN��

0DWHULDO�Yԥ�PHWRGODU�
4R\XOPXú�PԥTVԥGԥ�QDLO�ROPDT��o�Q����\DúGDQ�\X[DUÕ�����SDVL\HQWGԥ�GDKD�TH\UL�TԥQDԥWEԥ[ú�QԥWLFԥOԥULQLQ�WԥKOLOL�

DSDUÕOPÕúGÕU�� ԤQԥQԥYL� RIWDOPRORML�P�D\LQԥ�PHWRGODUÕ�� EDNWHULRORML�� XOWUDVԥV� �860��� UHQWJHQRTUD¿\D�� NRPS�WHU�
WRPRTUD¿\DVÕ��J|]�Q�|Q�NԥVL\LQLQ�2&7�9LVDQWH�P�D\LQԥVL�WԥWELT�HGLOPLúGLU�

1ԥWLFԥOԥU�Yԥ�RQODUÕQ�P�]DNLUԥÕVL�
$SDUÕOPÕú�NOLQLNL�P�D\LQԥ�P|YTH\LQGԥQ�\X[DUÕ�\Dú�TUXSX�SDVL\HQWOԥUL�TUXSXQGD�TH\UL�TԥQDԥWEԥ[ú�QԥWLFԥOԥUԥ�

Yԥ� J|]� DOPDVÕQÕQ� [DULF� HGLOPԥVLQԥ� JԥWLULE� oÕ[DUDQ� VԥEԥEOԥU� Yԥ� VԥFL\\ԥYL� [�VXVL\\ԥWOԥU� P�ԥ\\ԥQ� HGLOPLú� Yԥ�
�PXPLOԥúGLULOPLúGLU�� <X[DUÕ� \Dú� TUXSX� úԥ[VOԥULQGԥ� RODQ� VWUXNWXU� SR]XOPDODU� VÕUDVÕQGD� Gԥ\LúLNOLNOԥULQ� D÷ÕUOÕT�
PH\DUÕQD�J|Uԥ�EX\QX]�TLúDQÕQ�Gԥ\LúLNOLNOԥUL�TH\Gԥ�DOÕQPÕúGÕU�������NL��EXUDGD�KԥPoLQLQ�ULVN�IDNWRUODUÕ�VÕUDVÕQGD�
\Dú�LOԥ�ԥODTԥGDU�Gԥ\LúLNOLNOԥUL�LVWLVQD�HWPԥN�ROPD]�

���������J|]Gԥ�RODQ�SDWRORML�SURVHVLQ�ԥQ�oR[�UDVW�JԥOLQԥQ�D÷ÕUODúPDODUÕ�VÕUDVÕQGD�HQGRIWDOPLWLQ��SDQRIWDOPLWLQ�
�|]�|]�Qԥ� HYLVVHUDVL\D� LOԥ� �� J|]Gԥ�� NOLQLNL� úԥNOL� LOԥ� \ROX[XFX�PԥQEԥ� TH\G� HGLOLU��7HUPLQDO� D÷UÕOÕ�� R� F�POԥGԥQ�
QHRYDVNXO\DU��ԥYYԥO�ԥPԥOL\\DW�ROXQPXú��EԥG[DVVԥOL�TODXNRPD�����KDOODUGD�\HU�DOPÕúGÕU��

<HNXQ��=ԥGԥ��PLNUR]ԥGԥGԥQ�VRQUD�UHDELOLWDVL\D�WDNWLNDVÕ�QԥLQNL�]ԥGԥQLQ�[DUDNWHULQLQ��]ԥGԥOԥQPԥQLQ�KԥFPLQL�
|\UԥQLOPԥVL�� KԥPoLQLQ� \Dú� LOԥ� ԥODTԥGDU� ԥQ� KԥVVDV� KDOTDODUÕQ� P|YTH\L� ED[ÕPÕQGDQ� SRWHQVLDO� D÷ÕUODúPDODUÕQ�
SURTQR]ODúGÕUÕOPDVÕQÕ�GD[LO�HGLU�
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1DPD]RYD�,�.�

72�7+(�$1$/<6,6�2)�81)$925$%/(�287&20(6�2)�0(&+$1,&$/�(<(�
75$80$�,1�6(1,/(�3$7,(176

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

.H\�ZRUGV��PHFKDQLFDO�WUDXPD��FRPSOLFDWLRQV��ULVN�IDFWRUV��QHJDWLYH�RXWFRPHV��SDWLHQWV�RI�ROGHU�DJH�JURXS�

6800$5<

$LP��7R�GHWHFW� WKH�PRVW�FKDUDFWHULVWLF�PDQLIHVWDWLRQV�RI�XQIDYRUDEOH�RXWFRPHV�RI� WKH�H\H�DIWHU�PHFKDQLFDO�
WUDXPD��07��LQ�VHQLOH�SDWLHQWV��

0DWHULDO�DQG�PHWKRGV�
7R�DFKLHYH�WKLV�JRDO�WKH�DQDO\VLV�RI�WKH�PRVW�XQIDYRUDEOH�RXWFRPHV�LQ�����SDWLHQWV�RYHU����KDV�EHHQ�FRQGXFWHG��

7UDGLWLRQDO�PHWKRGV�RI�RSKWKDOPRORJLFDO�H[DPLQDWLRQV��EDFWHULRORJLFDO�LQYHVWLJDWLRQV��XOWUDVRXQG�LQYHVWLJDWLRQV�
�86,���URHQWJHQRJUDSK\��FRPSXWHU�WRPRJUDSK\��2&7�9LVDQWH�RI�WKH�DQWHULRU�VHFWRU�RI�H\H�ZHUH�XVHG�

5HVXOWV�DQG�GLVFXVVLRQV�
)URP�WKH�VWDQGSRLQW�RI�FOLQLFDO�H[DPLQDWLRQ�FRQGXFWHG�WKHUH�KDYH�EHHQ�GHWHFWHG�DQG�JHQHUDOL]HG�WKRVH�FDXVHV�

DQG�FKDUDFWHULVWLFV�WKDW�UHVXOWHG�LQ�XQIDYRUDEOH�RXWFRPHV�DQG�SUHUHTXLVLWHV�WR�UHPRYH�WKH�H\HEDOO�LQ�VHQLOH�SDWLHQWV��
$PRQJ�WKH�VWUXFWXUDO�DEQRUPDOLWLHV�LQ�VHQLOH�SDWLHQWV�E\�WKH�FULWHULRQ�RI�H[WUHPH�VHYHULW\�JUDYLW\�RI�WKH�FKDQJHV�WKH�
FRUQHDO�RQHV�������ZHUH�UHSRUWHG�PRVW�IUHTXHQWO\�ZKHUH�DJH�UHODWHG�FKDQJHV�FRXOG�QRW�EH�DOVR�H[FOXGHG�DPRQJ�
ULVN�IDFWRUV��

$PRQJ�WKH�PRVW�IUHTXHQW�FRPSOLFDWLRQV�RI�SDWKRORJLFDO�SURFHVV�LQ����������H\HV�WKHUH�ZDV�LQIHFWLRXV�RQVHW�
ZLWK� FOLQLFDO� SLFWXUH� DV� HQGRSKWKDOPLWLV�� SDQRSKWKDOPLWLV� ��� H\HV� RXW� RI� WKHP�ZLWK� VHOIHYLVFHUDWLRQ���$EVROXWH�
KXUWLQJ��LQFOXGLQJ�QHRYDVFXODU�SUHYLRXVO\�RSHUDWHG�PDOLJQDQW�JODXFRPD�ZDV�REVHUYHG�LQ������

&RQFOXVLRQV��7DFWLFV�RI�H\H�UHKDELOLWDWLRQ�DIWHU�WUDXPD��PLFURWUDXPD�LQFOXGHV�QRW�RQO\�WKH�VWXG\�RI�WKH�QDWXUH�RI�
LQMXU\��H[WHQW�RI�GDPDJH�EXW�DOVR�SURJQRVLV�RI�SRWHQWLDO�FRPSOLFDWLRQV�IURP�WKH�VWDQGSRLQW�RI�WKH�PRVW�YXOQHUDEOH�
OLQNV�IURP�WKH�VWDQGSRLQW�RI�DJH�

Ⱦɥɹ�ɤɨɪɪɟɫɩɨɧɞɟɧɰɢɢ�

ɇɚɦɚɡɨɜɚɂɞɠɪɚɧɄɚɦɚɥɤɵɡɵ��ɡɚɦ�ɞɢɪɟɤɬɨɪɚ�ɩɨ�ɧɚɭɤɟ
ɇɚɰɢɨɧɚɥɶɧɨɝɨ�ɐɟɧɬɪɚ�Ɉɮɬɚɥɶɦɨɥɨɝɢɢ�ɢɦɟɧɢ�ɚɤɚɞɟɦɢɤɚ�Ɂɚɪɢɮɵ�Ⱥɥɢɟɜɨɣ�

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


