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ɍȾɄ����������������������������������

Ƚɚɲɢɦɨɜɚ�ɇ�Ɏ���Ɇɚɦɟɞɨɜɚ�Ɍ�Ɇ���ɇɚɫɪɭɥɥɚɟɜɚ�Ɇ�Ɇ���Ȼɚɛɚɟɜɚ�Ʌ�Ⱥ���Ɇɚɦɟɞɡɚɞɟ�Ⱥ�ɇ�

ɊȿɁɍɅɖɌȺɌɕ�ɉɊɂɆȿɇȿɇɂə�ɊȿɌɂɇȺɅȺɆɂɇȺ�ɉɊɂ�ȺȻɂɈɌɊɈɎɂəɏ�
ɋȿɌɑȺɌɄɂ�ɍ�ȾȿɌȿɃ�ɇȺ�ɎɈɇȿ�ȻɂɈɋɌɂɆɍɅəɐɂɂ�

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

Ʉɥɸɱɟɜɵɟ�ɫɥɨɜɚ��ɚɛɢɨɬɪɨɮɢɹ��ɦɚɝɧɢɬɨɫɬɢɦɭɥɹɰɢɹ��ɪɟɬɢɧɚɥɚɦɢɧ

Ɍɚɩɟɬɨɪɟɬɢɧɚɥɶɧɚɹ�ɚɛɢɨɬɪɨɮɢɹ�ɫɟɬɱɚɬɤɢ�ɭ�ɞɟɬɟɣ�ɧɚɛɥɸɞɚɟɬɫɹ�ɩɪɟɢɦɭɳɟɫɬɜɟɧɧɨ�ɜ�ɜɢɞɟ�ɬɨɱɟɱɧɨɣ�ɛɟɥɨɣ�
ɞɢɫɬɪɨɮɢɢ��ɞɢɫɬɪɨɮɢɢ�ɠɟɥɬɨɝɨ�ɩɹɬɧɚ�ɒɬɚɪɝɚɪɬɚ��ɞɢɫɬɪɨɮɢɢ�ɠɟɥɬɨɝɨ�ɩɹɬɧɚ��ɛɨɥɟɡɧɶ�Ȼɟɫɬɚ���ɩɢɝɦɟɧɬɧɨɣ�
ɞɢɫɬɪɨɮɢɢ�ɫɟɬɱɚɬɤɢ�ɢ�ɢɦɟɟɬ�ɜɪɨɠɞɟɧɧɨ�ɧɚɫɥɟɞɫɬɜɟɧɧɵɣ�ɯɚɪɚɤɬɟɪ�

ɉɚɬɨɝɟɧɟɡ� ɡɚɛɨɥɟɜɚɧɢɹ� ɡɚɤɥɸɱɚɟɬɫɹ� ɜ� ɧɚɪɭɲɟɧɢɢ� ɫɢɧɬɟɡɚ� ɪɢɛɨɧɭɤɥɟɢɧɨɜɨɣ� ɤɢɫɥɨɬɵ� �ɊɇɄ���
ɰɢɤɥɢɬɢɱɟɫɤɨɝɨ� ɚɞɟɧɨɡɢɧ� ɦɨɧɨɮɨɫɮɚɬɚ� �ɐȺɆɎ��� ɰɢɤɥɢɬɢɱɟɫɤɨɝɨ� ɝɭɨɧɚɡɢɧ� ɦɨɧɨɮɨɫɮɚɬɚ� �ɐȽɆɎ���
ɭɝɧɟɬɟɧɢɢ� ɝɥɢɤɨɥɢɡɚ�� ɜɟɞɭɳɟɟ� ɤ� ɚɤɬɢɜɢɡɚɰɢɢ� ɩɟɪɟɤɢɫɧɨɝɨ� ɨɤɢɫɥɟɧɢɹ� ɥɢɩɢɞɨɜ�� ɢ� ɞɟɫɬɪɭɤɰɢɹ� ɧɟɣɪɨ�
ɩɢɝɦɟɧɬɧɨɝɨ�ɷɩɢɬɟɥɢɹ�

ȼ�ɫɨɜɪɟɦɟɧɧɨɣ�ɨɮɬɚɥɶɦɨɥɨɝɢɢ�ɚɤɬɭɚɥɶɧɨɣ�ɹɜɥɹɟɬɫɹ�ɡɚɞɚɱɚ�ɩɨɢɫɤɚ�ɥɟɤɚɪɫɬɜɟɧɧɵɯ�ɫɪɟɞɫɬɜ��ɩɨɡɜɨɥɹɸɳɢɯ�
ɨɫɭɳɟɫɬɜɢɬɶ�ɩɚɬɨɝɟɧɟɬɢɱɟɫɤɢ�ɨɛɨɫɧɨɜɚɧɧɨɟ��ɛɟɡɨɩɚɫɧɨɟ�ɢ�ɪɟɡɭɥɶɬɚɬɢɜɧɨɟ�ɥɟɱɟɧɢɟ�ɡɚɛɨɥɟɜɚɧɢɣ�ɫɟɬɱɚɬɤɢ�
>�������@��ɗɬɨ�ɨɛɭɫɥɨɜɥɟɧɨ�ɬɟɦ��ɱɬɨ�ɞɢɫɬɪɨɮɢɱɟɫɤɢɟ�ɡɚɛɨɥɟɜɚɧɢɹ�ɫɟɬɱɚɬɤɢ�ɹɜɥɹɸɬɫɹ�ɨɞɧɢɦ�ɢɡ�ɨɫɧɨɜɧɵɯ�
ɩɪɢɱɢɧ�ɫɥɚɛɨɜɢɞɟɧɢɹ�ɢ�ɫɥɟɩɨɬɵ�

ɉɨ�ɥɢɬɟɪɚɬɭɪɧɵɦ�ɞɚɧɧɵɦ�ɩɨɫɥɟɞɧɟɟ�ɞɟɫɹɬɢɥɟɬɢɟ�ɨɬɦɟɱɚɟɬɫɹ�ɫɭɳɟɫɬɜɟɧɧɵɣ�ɪɨɫɬ�ɱɚɫɬɨɬɵ�ɞɢɫɬɪɨɮɢɢ�
ɫɟɬɱɚɬɤɢ�ɜ�ɦɨɥɨɞɨɦ�ɜɨɡɪɚɫɬɟ�>�@�

Ʉ� ɧɚɫɬɨɹɳɟɦɭ� ɜɪɟɦɟɧɢ� ɧɚɢɛɨɥɟɟ� ɩɟɪɫɩɟɤɬɢɜɧɨɣ� ɬɟɧɞɟɧɰɢɟɣ� ɜ� ɤɥɢɧɢɱɟɫɤɨɣ� ɦɟɞɢɰɢɧɟ� ɹɜɥɹɟɬɫɹ�
ɩɪɢɦɟɧɟɧɢɟ� ɧɨɜɨɣ� ɝɪɭɩɩɵ� ɩɪɟɩɚɪɚɬɨɜ� ±� ɛɢɨɝɟɧɧɵɯ� ɩɟɩɬɢɞɨɜ�� Ɋɟɬɢɧɚɥɚɦɢɧ�� ɤɚɤ� ɨɞɢɧ� ɢɡ� ɹɪɤɢɯ�
ɩɪɟɞɫɬɚɜɢɬɟɥɟɣ�ɩɪɟɩɚɪɚɬɨɜ�ɞɚɧɧɨɣ�ɝɪɭɩɩɵ�ɩɨɥɭɱɚɟɬɫɹ�ɢɡ�ɫɟɬɱɚɬɤɢ�ɝɥɚɡɚ�ɤɪɭɩɧɨɝɨ�ɪɨɝɚɬɨɝɨ�ɫɤɨɬɚ��ɨɛɥɚɞɚɟɬ�
ɬɤɚɧɨɫɩɟɰɢɮɢɱɟɫɤɢɦ� ɞɟɣɫɬɜɢɟɦ�� Ɏɚɪɦɚɤɨɥɨɝɢɱɟɫɤɨɟ� ɞɟɣɫɬɜɢɟ� ɪɟɬɢɧɚɥɚɦɢɧɚ� ɡɚɤɥɸɱɚɟɬɫɹ� ɜ� ɪɟɝɭɥɹɰɢɢ�
ɩɪɨɰɟɫɫɨɜ� ɦɟɬɚɛɨɥɢɡɦɚ� ɜ� ɫɟɬɱɚɬɤɟ�� ɩɨɥɨɠɢɬɟɥɶɧɨɦ� ɜɥɢɹɧɢɢ� ɧɚ� ɩɪɨɰɟɫɫɵ� ɪɟɝɟɧɟɪɚɰɢɢ� ɧɟɣɪɨɷɩɢɬɟɥɢɹ��
ɭɥɭɱɲɟɧɢɢ�ɜɡɚɢɦɨɞɟɣɫɬɜɢɹ�ɩɢɝɦɟɧɬɧɨɝɨ�ɷɩɢɬɟɥɢɹ�ɢ�ɧɚɪɭɠɧɵɯ�ɫɟɝɦɟɧɬɨɜ�ɮɨɬɨɪɟɰɟɩɬɨɪɨɜ�

ȼ�ɥɢɬɟɪɚɬɭɪɟ�ɢɦɟɸɬɫɹ�ɞɚɧɧɵɟ�ɨ�ɜɵɫɨɤɨɣ�ɤɥɢɧɢɱɟɫɤɨɣ�ɷɮɮɟɤɬɢɜɧɨɫɬɢ�ɞɚɧɧɨɝɨ�ɩɪɟɩɚɪɚɬɚ�ɜ�ɤɚɱɟɫɬɜɟ�
ɪɟɬɢɧɨɩɪɨɬɟɤɬɨɪɚ�>����@�

Ɍɚɩɟɬɨɪɟɬɢɧɚɥɶɧɵɟ� ɚɛɢɨɬɪɨɮɢɢ� ±� ɞɢɫɬɪɨɮɢɢ�� ɫɜɹɡɚɧɧɵɟ� ɩɪɟɢɦɭɳɟɫɬɜɟɧɧɨ� ɫ� ɩɨɪɚɠɟɧɢɟɦ� ɧɟɣɪɨ�
ɪɟɰɟɩɬɨɪɨɜ��ɩɢɝɦɟɧɬɧɨɝɨ�ɷɩɢɬɟɥɢɹ�ɢɥɢ�ɝɚɧɝɥɢɨɡɧɵɯ�ɤɥɟɬɨɤ�ɫɟɬɱɚɬɤɢ�

ɋ�ɭɱɟɬɨɦ�ɦɟɯɚɧɢɡɦɨɜ�ɪɚɡɜɢɬɢɹ�ɞɢɫɬɪɨɮɢɣ�ɫɟɬɱɚɬɤɢ�ɪɟɬɢɧɚɥɚɦɢɧ�ɹɜɥɹɟɬɫɹ�ɩɚɬɨɝɟɧɟɬɢɱɟɫɤɢ�ɨɩɪɚɜɞɚɧɧɵɦ�
ɜ�ɢɯ�ɤɨɦɩɥɟɤɫɧɨɦ�ɥɟɱɟɧɢɢ�>����@�

ȼ� ɥɢɬɟɪɚɬɭɪɟ� ɜɫɬɪɟɱɚɸɬɫɹ� ɞɚɧɧɵɟ� ɨ� ɩɪɟɢɦɭɳɟɫɬɜɟ� ɮɢɡɢɨɬɟɪɚɩɟɜɬɢɱɟɫɤɢɯ� ɦɟɬɨɞɨɜ� ɩɨ� ɫɪɚɜɧɟɧɢɸ� ɫ�
ɞɪɭɝɢɦɢ�ɜɢɞɚɦɢ�ɬɟɪɚɩɢɢ��ɨɞɧɢɦ�ɢɡ�ɤɨɬɨɪɵɯ�ɹɜɥɹɟɬɫɹ�ɦɚɝɧɢɬɧɨɟ�ɩɨɥɟ�>�@��Ɇɚɝɧɢɬɧɨɟ�ɩɨɥɟ�ɫɩɨɫɨɛɫɬɜɭɟɬ�
ɭɥɭɱɲɟɧɢɸ�ɬɪɨɮɢɤɢ��ɦɢɤɪɨɰɢɪɤɭɥɹɰɢɢ�ɜ�ɬɤɚɧɹɯ�

Ɇɧɨɝɨɩɨɥɸɫɧɵɣ�ɦɚɝɧɢɬɧɵɣ�ɫɬɢɦɭɥɹɬɨɪ�ɛɢɨɬɪɨɩɧɨɝɨ�ɞɟɣɫɬɜɢɹ�©ȻɂɈɆȺɋª�ɪɚɡɪɚɛɨɬɚɧ�ɜ�ɥɚɛɨɪɚɬɨɪɢɢ�
ɦɟɞɢɤɨ�ɮɢɡɢɱɟɫɤɢɯ� ɢɫɫɥɟɞɨɜɚɧɢɣ� ɆɇɌɄ� ©Ɇɢɤɪɨɯɢɪɭɪɝɢɹ� ɝɥɚɡɚª�� ɗɬɨ� ɦɚɝɧɢɬɧɵɣ� ɫɬɢɦɭɥɹɬɨɪ� ɫ�
ɜɪɚɳɚɸɳɢɦɫɹ�ɦɚɝɧɢɬɧɵɦ�ɩɨɥɟɦ��Ɇɉ���ȼɨɡɞɟɣɫɬɜɢɟ�ɜɪɚɳɚɸɳɟɝɨɫɹ�Ɇɉ�ɧɚ�ɤɪɨɜɟɧɨɫɧɵɟ�ɫɨɫɭɞɵ�ɜ�ɡɨɧɟ�
ɫɬɢɦɭɥɹɰɢɢ� ɫɩɨɫɨɛɫɬɜɭɟɬ� ɭɜɟɥɢɱɟɧɢɸ� ɤɪɨɜɨɬɨɤɚ� ɫɨɫɭɞɨɜ� ɜɨ� ɜɫɟɯ� ɧɚɩɪɚɜɥɟɧɢɹɯ� ɩɟɪɩɟɧɞɢɤɭɥɹɪɧɨ� ɨɫɢ��
ɗɬɨ�ɩɪɨɢɫɯɨɞɢɬ�ɢɡ�ɡɚ�ɨɬɪɢɰɚɬɟɥɶɧɵɯ�ɢ�ɩɨɥɨɠɢɬɟɥɶɧɵɯ�ɢɨɧɨɜ��ɞɜɢɠɭɠɢɯɫɹ�ɜ�ɩɥɚɡɦɟ�ɤɪɨɜɢ�ɫɨ�ɫɤɨɪɨɫɬɶɸ�
ɤɪɨɜɨɬɨɤɚ�� ɫ� Ɇɉ� ɫɬɢɦɭɥɹɬɨɪɚ�� ɱɬɨ� ɩɪɢɜɨɞɢɬ� ɤ� ɩɨɹɜɥɟɧɢɸ� ɩɨɩɟɪɟɱɧɨɣ� ɫɨɫɬɚɜɥɹɸɳɟɣ� ɫɤɨɪɨɫɬɢ� ɢɨɧɨɜ��
ɱɬɨ�ɫɩɨɫɨɛɫɬɜɭɟɬ�ɩɨɩɟɪɟɱɧɨɣ�ɩɟɪɢɫɬɚɥɶɬɢɤɟ�ɫɨɫɭɞɨɜ��ɜ�ɫɜɹɡɢ�ɫ�ɱɟɦ��ɭɜɟɥɢɱɢɜɚɟɬɫɹ�ɤɪɨɜɨɬɨɤ�ɜ�ɫɨɫɭɞɚɯ�ɞɨ�
����ɡɚ�ɫɟɚɧɫ�ɜɨɡɞɟɣɫɬɜɢɹ��ȼɪɚɳɚɸɳɟɟɫɹ�ɦɚɝɧɢɬɧɨɟ�ɩɨɥɟ��ɜɡɚɢɦɨɞɟɣɫɬɜɭɹ�ɫ�ɝɟɦɨɝɥɨɛɢɧɨɦ�ɜ�ɷɪɢɬɪɨɰɢɬɚɯ��
ɨɛɟɫɩɟɱɢɜɚɟɬ� ɨɩɬɢɦɚɥɶɧɭɸ� ɤɨɧɮɨɪɦɚɰɢɸ� ɝɟɦɨɝɥɨɛɢɧɚ�� ɜɨɡɪɚɫɬɚɟɬ� ɨɤɫɢɝɟɧɢɡɚɰɢɹ� ɬɤɚɧɟɣ� ɨɤɪɭɠɚɸɳɢɯ�
ɫɨɫɭɞɨɜ� ɧɚ� ������� Ɍɚɤ� ɤɚɤ� ɭɥɭɱɲɚɟɬɫɹ� ɜɵɜɨɞ� ɢɡ� ɦɟɦɛɪɚɧ� ɤɥɟɬɨɤ� ɦɟɦɛɪɚɧɨɫɜɹɡɨɱɧɨɝɨ� ɤɚɥɶɰɢɹ� ɡɚ�
ɫɱɟɬ� ɨɥɤɚɥɨɡɚ� ɜɨ� ɜɧɟɤɥɟɬɨɱɧɨɦ� ɩɪɨɫɬɪɚɧɫɬɜɟ�� ɫɧɢɠɚɟɬɫɹ� ɛɥɨɤɚɞɚ� ɩɪɨɜɟɞɟɧɢɹ� ɧɟɪɜɧɵɯ� ɢɦɩɭɥɶɫɨɜ��
ɜɨɫɫɬɚɧɚɜɥɢɜɚɟɬɫɹ�ɦɢɟɥɢɧɨɜɚɹ�ɨɛɨɥɨɱɤɚ�ɚɤɫɨɧɨɜ��ɩɨɜɵɲɚɟɬɫɹ�ɷɥɚɫɬɢɱɧɨɫɬɶ�ɫɨɫɭɞɨɜ�ɢ�ɫɧɢɠɚɟɬɫɹ�ɷɮɮɟɤɬ�
ɢɲɟɦɢɢ��ɱɬɨ�ɫɩɨɫɨɛɫɬɜɭɟɬ�ɜɨɫɫɬɚɧɨɜɥɟɧɢɸ�ɮɭɧɤɰɢɣ�ɬɤɚɧɟɣ�ɢ�ɧɟɪɜɧɵɯ�ɩɭɬɟɣ��

ȼ�ɞɨɫɬɭɩɧɨɣ�ɧɚɦ�ɥɢɬɟɪɚɬɭɪɟ�ɦɵ�ɧɟ�ɧɚɲɥɢ�ɪɚɛɨɬ�� ɩɨɫɜɹɳɟɧɧɵɯ�ɩɪɢɦɟɧɟɧɢɸ�ɪɟɬɢɧɚɥɚɦɢɧɚ�ɧɚ�ɮɨɧɟ�
ɦɚɝɧɢɬɨɫɬɢɦɭɥɹɰɢɢ��Ɇɋ��ɩɪɢ�ɥɟɱɟɧɢɢ�ɚɛɢɨɬɪɨɮɢɢ�ɫɟɬɱɚɬɤɢ�ɭ�ɞɟɬɟɣ�
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ɐɟɥɶ�ɪɚɛɨɬɵ��ɚɧɚɥɢɡ�ɪɟɡɭɥɶɬɚɬɨɜ�ɩɪɢɦɟɧɟɧɢɹ�ɪɟɬɢɧɚɥɚɦɢɧɚ�ɧɚ�ɮɨɧɟ�ɦɚɝɧɢɬɨɫɬɢɦɭɥɹɰɢɢ�ɩɪɢ�ɥɟɱɟɧɢɢ�
ɬɚɩɟɬɨɪɟɬɢɧɚɥɶɧɵɯ�ɚɛɢɨɬɪɨɮɢɣ�ɭ�ɞɟɬɟɣ�

Ɇɚɬɟɪɢɚɥ�ɢ�ɦɟɬɨɞ�ɢɫɫɥɟɞɨɜɚɧɢɹ��ɨɫɧɨɜɧɭɸ�ɝɪɭɩɩɭ�ɫɨɫɬɚɜɢɥɢ����ɞɟɬɟɣ�ɜ�ɜɨɡɪɚɫɬɟ�ɨɬ���ɞɨ����ɥɟɬ�ɫ�
ɪɚɡɥɢɱɧɨɣ�ɮɨɪɦɨɣ�ɚɛɢɨɬɪɨɮɢɢ�ɫɟɬɱɚɬɤɢ��ɧɚɯɨɞɢɜɲɢɟɫɹ�ɧɚ� ɫɬɚɰɢɨɧɚɪɧɨɦ�ɥɟɱɟɧɢɢ�ɜ�ɨɬɞɟɥɟɧɢɢ�ɞɟɬɫɤɨɣ�
ɝɥɚɡɧɨɣ� ɩɚɬɨɥɨɝɢɢ� ɜ� ɇɚɰɢɚɥɶɧɨɦ� ɐɟɧɬɪɟ� Ɉɮɬɚɥɶɦɨɥɨɝɢɢ� ɢɦ�� ɚɤɚɞ�� Ɂ�Ⱥɥɢɟɜɨɣ�� ɤɨɬɨɪɵɦ� ɩɪɢɦɟɧɹɥɢ�
ɪɟɬɢɧɚɥɚɦɢɧ� ɫ� Ɇɋ�� Ʉɨɧɬɪɨɥɶɧɭɸ� ɝɪɭɩɩɭ� ɫɨɫɬɚɜɢɥɢ� ��� ɞɟɬɟɣ�� ɤɨɬɨɪɵɟ� ɩɨɥɭɱɚɥɢ� ɪɟɬɪɨɛɭɥɶɛɚɪɧɨ�
ɬɨɥɶɤɨ� ɪɟɬɢɧɚɥɚɦɢɧ�� ȼ� ɨɫɧɨɜɧɨɣ� ɝɪɭɩɩɟ� ���� ɞɟɬɟɣ�� ɢɫɩɨɥɶɡɨɜɚɥɢ� ɪɟɬɢɧɚɥɚɦɢɧ� �� ɦɚɝɧɢɬɨɫɬɢɦɭɥɹɰɢɸ��
ɉɪɨɞɨɥɠɢɬɟɥɶɧɨɫɬɶ�ɤɭɪɫɚ�ɥɟɱɟɧɢɹ�ɜ�ɨɛɟɢɯ�ɝɪɭɩɩɚɯ�ɫɨɫɬɚɜɥɹɥɚ����ɞɧɟɣ��Ȼɨɥɶɧɵɟ�ɩɨɥɭɱɚɥɢ�ɤɭɪɫ�ɥɟɱɟɧɢɹ�
ɤɚɠɞɵɟ���ɦɟɫɹɰɚ�ɜ�ɬɟɱɟɧɢɟ�ɝɨɞɚ��ɂɫɩɨɥɶɡɨɜɚɥɚɫɶ�ɦɟɬɨɞɢɤɚ�ɩɪɢɦɟɧɟɧɢɹ�ɪɟɬɢɧɚɥɚɦɢɧɚ��ɪɟɤɨɦɟɧɞɨɜɚɧɧɚɹ�
Ɇɢɧɡɞɪɚɜɨɦ�Ɋɨɫɫɢɣɫɤɨɣ�Ɏɟɞɟɪɚɰɢɢ�Ɇɨɫɤɨɜɫɤɨɝɨ�ɇɂɂ�ɝɥɚɡɧɵɯ�ɛɨɥɟɡɧɟɣ�ɢɦ��Ƚɟɥɶɦɝɨɥɶɰɚ��Ɋɟɬɢɧɚɥɚɦɢɧ�
ɜɜɨɞɢɥɢ� ɩɚɪɚɛɭɥɶɛɚɪɧɨ�� �� ɦɝ� ɫɭɯɨɝɨ� ɜɟɳɟɫɬɜɚ� ɪɚɫɬɜɨɪɟɧɧɨɝɨ� ɜ� ���� ɦɥ� ���ɝɨ� ɪɚɫɬɜɨɪɚ� ɧɨɜɨɤɚɢɧɚ�
�ɩɟɪɟɧɨɫɢɦɨɫɬɶ�ɩɪɟɩɚɪɚɬɚ�ɛɵɥɚ�ɯɨɪɨɲɚɹ��ɩɨɛɨɱɧɵɯ�ɹɜɥɟɧɢɣ�ɧɟ�ɧɚɛɥɸɞɚɥɨɫɶ��

Ɋɟɡɭɥɶɬɚɬɵ�ɢ�ɢɯ�ɨɛɫɭɠɞɟɧɢɟ��
ɉɨɫɥɟ�ɥɟɱɟɧɢɹ�ɭ�ɩɚɰɢɟɧɬɨɜ�ɨɛɟɢɯ� ɝɪɭɩɩ�ɨɬɦɟɱɚɥɢ�ɭɥɭɱɲɟɧɢɟ� ɡɪɟɧɢɹ��Ɉɞɧɚɤɨ�ɜ�ɤɨɧɬɪɨɥɶɧɨɣ� ɝɪɭɩɩɟ�

ɭɥɭɱɲɟɧɢɟ� ɡɪɟɧɢɹ�ɛɵɥɨ�ɭ����ɞɟɬɟɣ� ������� ɜ�ɨɫɧɨɜɧɨɣ�ɝɪɭɩɩɟ�ɭ����ɞɟɬɟɣ� ���������ɇɚɝɥɹɞɧɨ�ɪɟɡɭɥɶɬɚɬɵ�
ɩɪɟɞɫɬɚɜɥɟɧɵ�ɜ�ɬɚɛɥɢɰɟ���

ȼ�ɫɪɟɞɧɟɦ�ɨɫɬɪɨɬɚ�ɡɪɟɧɢɹ�ɩɨɜɵɲɚɥɚɫɶ�ɧɚ�����������ɜ�ɨɫɬɚɥɶɧɵɯ�ɫɥɭɱɚɹɯ�ɤɨɪɪɟɤɰɢɹ�ɨɫɬɚɜɚɥɚɫɶ�ɩɪɟɠɧɟɣ��
ɧɨ�ɢɦɟɥɢɫɶ�ɭɥɭɱɲɟɧɢɹ�ɩɨ�ɞɚɧɧɵɦ�ɗɎɂ��

Ɍɚɛɥɢɰɚ��
Ⱦɢɧɚɦɢɤɚ�ɡɪɢɬɟɥɶɧɵɯ�ɮɭɧɤɰɢɣ�ɭ�ɞɟɬɟɣ�ɫ�ɚɛɢɨɬɪɨɮɢɟɣ�ɫɟɬɱɚɬɤɢ

Ɉɫɬɪɨɬɚ�ɡɪɟɧɢɹ� Ʉɨɧɬɪɨɥɶɧɚɹ�ɝɪɭɩɩɚ�����ɞɟɬɟɣ� Ɉɫɧɨɜɧɚɹ�ɝɪɭɩɩɚ�����ɞɟɬɟɣ�
Ⱦɨ�ɥɟɱɟɧɢɹ
�ɞɟɬɟɣ����

ɉɨɫɥɟ�ɥɟɱɟɧɢɹ
�ɞɟɬɟɣ����

Ⱦɨ�ɥɟɱɟɧɢɹ
�ɞɟɬɟɣ����

ɉɨɫɥɟ�ɥɟɱɟɧɢɹ
�ɞɟɬɟɣ����

�������� ���������� ���������� ���������� ���������
������� ��������� ��������� ���������� ����������
������� ��������� ������� ��������� ����������

ɉɪɢɦɟɱɚɧɢɟ�����ɪ������ɩɨ�ɫɪɚɜɧɟɧɢɸ�ɫ�ɤɨɧɬɪɨɥɶɧɨɣ�ɝɪɭɩɩɨɣ�

Ⱦɥɹ�ɞɢɚɝɧɨɫɬɢɤɢ�ɢ�ɤɨɧɬɪɨɥɹ�ɷɮɮɟɤɬɢɜɧɨɫɬɢ�ɥɟɱɟɧɢɹ�ɩɪɨɜɨɞɢɥɢ�ɷɥɟɤɬɪɨɮɢɡɢɨɥɨɝɢɱɟɫɤɨɟ�ɢɫɫɥɟɞɨɜɚɧɢɟ�
�ɗɎɂ�� ɢ� ɭɥɶɬɪɚɡɜɭɤɨɜɭɸ� ɞɨɩɩɥɟɪɨɝɪɚɮɢɸ� ɨɪɛɢɬɚɥɶɧɵɯ� ɫɨɫɭɞɨɜ� �ɰɟɧɬɪɚɥɶɧɨɣ� ɚɪɬɟɪɢɢ� ɢ� ɰɟɧɬɪɚɥɶɧɨɣ�
ɜɟɧɵ�ɫɟɬɱɚɬɤɢ���ɬɚɛ�����

ɍ� ɜɫɟɯ� ɞɟɬɟɣ� ɨɫɧɨɜɧɨɣ� ɢ� ɤɨɧɬɪɨɥɶɧɨɣ� ɝɪɭɩɩ� ɞɨ� ɥɟɱɟɧɢɹ� ɨɫɧɨɜɧɵɟ� ɩɨɤɚɡɚɬɟɥɢ� ɗɎɂ� ɧɚɯɨɞɢɥɢɫɶ� ɧɚ�
ɧɢɠɧɟɣ�ɝɪɚɧɢɰɟ�ɧɨɪɦɵ��ɉɨɫɥɟ�ɤɭɪɫɚ�ɥɟɱɟɧɢɹ�ɨɬɦɟɱɚɥɨɫɶ�ɭɥɭɱɲɟɧɢɟ�ɩɨɤɚɡɚɬɟɥɟɣ��ɭɜɟɥɢɱɟɧɢɟ�ɚɦɩɥɢɬɭɞɵ�
ɜɨɥɧɵ�©ɜª�ɢ�ɫɧɢɠɟɧɢɟ�ɥɚɬɟɧɬɧɨɫɬɢ�ɜ�ɞɜɭɯ�ɝɪɭɩɩɚɯ��ɨɞɧɚɤɨ�ɜ�ɨɫɧɨɜɧɨɣ�ɝɪɭɩɩɟ�ɨɬɦɟɱɚɥɨɫɶ�ɛɨɥɟɟ�ɜɵɪɚɠɟɧɧɨɟ�
ɭɥɭɱɲɟɧɢɟ��ȼ�ɤɨɧɬɪɨɥɶɧɨɣ�ɝɪɭɩɩɟ�ɚɦɩɥɢɬɭɞɚ�ɜɨɥɧɵ�©ɜª�ɭɜɟɥɢɱɢɥɚɫɶ�ɧɚ������ɥɚɬɟɧɬɧɨɫɬɶ�ɫɧɢɡɢɥɚɫɶ�ɧɚ�
�����ɜ�ɨɫɧɨɜɧɨɣ�ɝɪɭɩɩɟ�ɚɦɩɥɢɬɭɞɚ�ɜɨɥɧɵ�©ɜª�ɭɜɟɥɢɱɢɥɚɫɶ�ɧɚ������ɥɚɬɟɧɬɧɨɫɬɶ�ɫɧɢɡɢɥɚɫɶ�ɧɚ�����

ɉɪɢ�ɤɨɦɩɶɸɬɟɪɧɨɣ�ɩɟɪɢɦɟɬɪɢɢ�ɞɨ�ɧɚɱɚɥɚ�ɬɟɪɚɩɢɢ�ɜɵɹɜɢɥɢɫɶ�ɟɞɢɧɢɱɧɵɟ�ɢ�ɦɧɨɠɟɫɬɜɟɧɧɵɟ�ɫɤɨɬɨɦɵ��
ɩɨɫɥɟ� ɥɟɱɟɧɢɹ� ɜ� ɨɛɟɢɯ� ɝɪɭɩɩɚɯ� ɨɬɦɟɱɚɥɨɫɶ� ɭɦɟɧɶɲɟɧɢɟ� ɤɨɥɢɱɟɫɬɜɚ� ɨɬɧɨɫɢɬɟɥɶɧɵɯ� ɫɤɨɬɨɦ��ɉɚɰɢɟɧɬɚɦ�
ɨɛɟɢɯ�ɝɪɭɩɩ�ɬɚɤɠɟ�ɩɪɨɜɨɞɢɥɢ�ɰɜɟɬɨɜɨɟ�ɞɨɩɩɥɟɪɨɜɫɤɨɟ�ɤɚɪɬɢɪɨɜɚɧɢɟ��ɐȾɄ���ɂɫɫɥɟɞɨɜɚɧɢɟ�ɩɪɨɜɨɞɢɥɨɫɶ�
ɫ� ɩɨɦɨɳɶɸ� ɭɥɶɬɪɚɡɜɭɤɨɜɨɣ� ɞɢɚɝɧɨɫɬɢɱɟɫɤɨɣ� ɫɢɫɬɟɦɵ� ³1HPLR� ;*� 66$����$´� ɮɢɪɦɵ� ³726+,%$´� ɫ�
ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ�ɥɢɧɟɣɧɨɝɨ�ɞɚɬɱɢɤɚ�ɱɚɫɬɨɬɨɣ�ɜ�����ɦȽɰ�

Ɇɟɬɨɞ�ɐȾɄ� ɢɫɩɨɥɶɡɨɜɚɧ� ɞɥɹ� ɜɢɡɭɚɥɢɡɚɰɢɢ� ɤɪɨɜɨɬɨɤɚ� ɜ� ɝɥɚɡɧɨɣ� ɚɪɬɟɪɢɢ� �ȽȺ��� ɰɟɧɬɪɚɥɶɧɨɣ� ɚɪɬɟɪɢɢ�
ɫɟɬɱɚɬɤɢ��ɐȺɋ���ɦɟɞɢɚɥɶɧɵɯ�ɢ�ɥɚɬɟɪɚɥɶɧɵɯ�ɡɚɞɧɢɯ�ɤɨɪɨɬɤɢɯ�ɰɢɥɢɚɪɧɵɯ�ɚɪɬɟɪɢɹɯ��ɁɄɐȺ��

Ɉɰɟɧɢɜɚɥɢɫɶ�ɬɪɢ�ɩɨɤɚɡɚɬɟɥɹ��
Ɣ� ɦɚɤɫɢɦɚɥɶɧɚɹ�ɫɢɫɬɨɥɢɱɟɫɤɚɹ�ɫɤɨɪɨɫɬɶ��9PD[��
Ɣ� ɤɨɧɟɱɧɚɹ�ɞɢɚɫɬɨɥɢɱɟɫɤɚɹ�ɫɤɨɪɨɫɬɶ��9PLQ��
Ɣ� ɢɧɞɟɤɫ�ɪɟɡɢɫɬɟɧɬɧɨɫɬɢ��5���

Ɍɚɛɥɢɰɚ���
Ⱦɢɧɚɦɢɤɚ�ɭɥɶɬɪɚɡɜɭɤɨɜɵɯ�ɩɨɤɚɡɚɬɟɥɟɣ�ɭ�ɩɚɰɢɟɧɬɨɜ�ɫ�ɬɚɩɟɬɨɪɟɬɢɧɚɥɶɧɨɣ�ɚɛɢɨɬɪɨɮɢɟɣ�ɫɟɬɱɚɬɤɢ

ɉɨɤɚɡɚɬɟɥɶ
Ʉɨɧɬɪɨɥɶɧɚɹ�ɝɪɭɩɩɚ Ɉɫɧɨɜɧɚɹ�ɝɪɭɩɩɚ

ɞɨ�ɥɟɱɟɧɢɹ ɩɨɫɥɟ�ɥɟɱɟɧɢɹ ɞɨ�ɥɟɱɟɧɢɹ ɩɨɫɥɟ�ɥɟɱɟɧɢɹ
9PD[��ɫɦ�ɫɟɤ� ������� ������� ��������� ��������
9PLQ��ɫɦ�ɫɟɤ� �������� ��������� ��������� ��������

5� ��������� ��������� ��������� ���������
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ɇɚ�ɮɨɧɟ�ɩɪɨɜɨɞɢɦɨɣ�ɬɟɪɚɩɢɢ�ɭɥɭɱɲɢɥɢɫɶ�ɩɨɤɚɡɚɬɟɥɢ�ɤɪɨɜɨɬɨɤɚ�ɜ�ɨɛɟɢɯ�ɝɪɭɩɩɚɯ��ɜ�ɤɨɧɬɪɨɥɶɧɨɣ�ɝɪɭɩɩɟ�
ɭ���ɞɟɬɟɣ��������ɜ�ɨɫɧɨɜɧɨɣ�ɝɪɭɩɩɟ�ɭ����ɞɟɬɟɣ����������9PD[�ɭɜɟɥɢɱɢɥɚɫɶ�ɜ�ɤɨɧɬɪɨɥɶɧɨɣ�ɝɪɭɩɩɟ�ɧɚ������
ɜ�ɨɫɧɨɜɧɨɣ�ɧɚ�����

ɇɚ� ɞɢɧɚɦɢɤɭ� ɡɪɢɬɟɥɶɧɵɯ� ɮɭɧɤɰɢɣ� ɜɥɢɹɟɬ� ɫɬɚɞɢɹ� ɩɪɨɰɟɫɫɚ�� ȼ� ɨɫɧɨɜɧɨɣ� ɝɪɭɩɩɟ� ɭ� �� ɱɟɥɨɜɟɤ� ������
ɨɬɦɟɱɟɧɨ�ɭɥɭɱɲɟɧɢɟ�ɨɫɬɪɨɬɵ�ɡɪɟɧɢɹ�ɪɚɡɥɢɱɧɨɣ�ɫɬɟɩɟɧɢ��ɩɨɜɵɲɟɧɢɟ�ɨɫɬɪɨɬɵ�ɡɪɟɧɢɹ�ɧɚ���������ɨɬɦɟɱɟɧɨ�ɭ�
��ɞɟɬɟɣ����������ɧɚ����������ɭ���ɯ�ɞɟɬɟɣ���������ɬɚɛ�����

ȼ�ɤɨɧɬɪɨɥɶɧɨɣ�ɝɪɭɩɩɟ�ɭɥɭɱɲɟɧɢɟ�ɡɪɟɧɢɹ�ɨɬɦɟɱɟɧɨ�ɭ���ɞɟɬɟɣ�������ɧɚ������������ɜ�ɞɪɭɝɢɯ�ɫɥɭɱɚɹɯ�ɨɧɨ�
ɨɫɬɚɜɚɥɨɫɶ�ɧɚ�ɢɫɯɨɞɧɨɦ�ɭɪɨɜɧɟ��ɍ�ɞɜɭɯ�ɞɟɬɟɣ������ɨɬɦɟɱɟɧɨ�ɧɟɡɧɚɱɢɬɟɥɶɧɨɟ�ɭɯɭɞɲɟɧɢɟ�

ɉɨ�ɪɟɡɭɥɶɬɚɬɚɦ�ɤɨɦɩɶɸɬɟɪɧɨɣ�ɩɟɪɢɦɟɬɪɢɢ�ɜ�ɨɫɧɨɜɧɨɣ�ɝɪɭɩɩɟ�ɨɬɦɟɱɚɥɨɫɶ� ɡɧɚɱɢɬɟɥɶɧɨɟ�ɪɚɫɲɢɪɟɧɢɟ�
ɩɨɥɟɣ�ɡɪɟɧɢɹ�ɧɚ�������� �ɫɭɦɦɚɪɧɨ��ɭ�ɬɪɟɯ�ɞɟɬɟɣ� �������ɧɚ��������ɭ�ɬɪɟɯ�ɞɟɬɟɣ� �������ɧɚ�����±�ɭ�ɨɞɧɨɝɨ�
ɪɟɛɟɧɤɚ���������ɜ�ɨɞɧɨɦ�ɫɥɭɱɚɟ��������ɛɟɡ�ɜɢɞɢɦɨɣ�ɞɢɧɚɦɢɤɢ��

Ɍɚɛɥɢɰɚ��
Ɋɟɡɭɥɶɬɚɬɵ�ɥɟɱɟɧɢɹ�ɭ�ɛɨɥɶɧɵɯ�ɨɛɟɢɯ�ɝɪɭɩɩ

Ɉɫɬɪɨɬɚ�ɡɪɟɧɢɹ ɉɨɤɚɡɚɬɟɥɢ�ɤɪɨɜɨɬɨɤɚ
Ʉɨɧɬɪɨɥɶɧɚɹ�

ɝɪɭɩɩɚ Ɉɫɧɨɜɧɚɹ�ɝɪɭɩɩɚ Ʉɨɧɬɪɨɥɶɧɚɹ�
Ƚɪɭɩɩɚ Ɉɫɧɨɜɧɚɹ�ɝɪɭɩɩɚ

ɍɥɭɱɲɟɧɢɟ�
ɩɨɤɚɡɚɬɟɥɟɣ 11 �� � ��

Ȼɟɡ�ɢɡɦɟɧɟɧɢɣ 14 � �� 1

Ȥ� ��� �����
Ɋ ������ ������

Ⱦɥɹ�ɨɰɟɧɤɢ�ɞɨɫɬɨɜɟɪɧɨɫɬɢ�ɪɚɡɥɢɱɢɣ�ɢɫɩɨɥɶɡɨɜɚɥɫɹ�ɬɨɱɧɵɣ�ɦɟɬɨɞ�Ɏɢɲɟɪɚ�ɞɥɹ�ɱɟɬɵɪɟɯɩɨɥɶɧɨɣ�
ɬɚɛɥɢɰɵ��ɦɟɬɨɞ�Ȥ��

ȼ�ɤɨɧɬɪɨɥɶɧɨɣ�ɝɪɭɩɩɟ�ɦɚɤɫɢɦɚɥɶɧɨɟ�ɪɚɫɲɢɪɟɧɢɟ�ɩɨɥɟɣ�ɡɪɟɧɢɹ�ɫɭɦɦɚɪɧɨ�ɫɨɫɬɚɜɢɥɨ�ɥɢɲɶ��������ɭ���ɯ�
ɩɚɰɢɟɧɬɨɜ��������ɜ�ɨɫɬɚɥɶɧɵɯ�ɫɥɭɱɚɹɯ�ɨɧɨ�ɨɫɬɚɜɚɥɨɫɶ�ɛɟɡ�ɜɢɞɢɦɨɣ�ɞɢɧɚɦɢɤɢ�

ɉɨ� ɞɚɧɧɵɦ�ɗɎɂ� ɨɬɦɟɱɟɧɨ� ɛɨɥɟɟ� ɡɧɚɱɢɬɟɥɶɧɨɟ� ɭɥɭɱɲɟɧɢɟ� ɩɨɤɚɡɚɬɟɥɟɣ� ɜ� ɨɫɧɨɜɧɨɣ� ɝɪɭɩɩɟ�� ɤɨɬɨɪɵɟ�
ɩɨɥɭɱɚɥɢ�ɪɟɬɢɧɚɥɚɦɢɧ���ɦɚɝɧɢɬɨɫɬɢɦɭɥɹɰɢɸ��ɩɨɜɵɲɟɧɢɟ�ɚɦɩɥɢɬɭɞɵ�©ɜª�ɧɚ������ɫɧɢɠɟɧɢɟ�ɥɚɬɟɧɬɧɨɫɬɢ�
ɧɚ�����

ȼɵɜɨɞɵ�
��� ɉɪɢɦɟɧɟɧɢɟ�ɪɟɬɢɧɚɥɚɦɢɧɚ�ɫɨɜɦɟɫɬɧɨ�ɫ�ɦɚɝɧɢɬɨɫɬɢɦɭɥɹɰɢɟɣ�ɩɪɢ�ɬɚɩɟɬɨɪɟɬɢɧɚɥɶɧɨɣ�ɚɛɢɨɬɪɨɮɢɢ�

ɫɟɬɱɚɬɤɢ� ɭ� ɞɟɬɟɣ� ɩɪɢɜɨɞɢɬ� ɤ� ɡɧɚɱɢɬɟɥɶɧɨɦɭ� ɩɨɜɵɲɟɧɢɸ� ɡɪɢɬɟɥɶɧɵɯ� ɮɭɧɤɰɢɣ�� ɭɥɭɱɲɟɧɢɸ�
ɷɥɟɤɬɪɨɮɢɡɢɨɥɨɝɢɱɟɫɤɢɯ�ɩɨɤɚɡɚɬɟɥɟɣ��ɪɚɫɲɢɪɟɧɢɸ�ɩɨɥɟɣ�ɡɪɟɧɢɹ�

��� ɉɪɢɦɟɧɟɧɢɟ� ɦɚɝɧɢɬɨɫɬɢɦɭɥɹɰɢɢ� ɫ� ɪɟɬɢɧɚɥɚɦɢɧɨɦ� ɭɥɭɱɲɚɟɬ� ɝɟɦɨɞɢɧɚɦɢɱɟɫɤɢɟ� ɩɨɤɚɡɚɬɟɥɢ�
ɫɟɬɱɚɬɤɢ��ɫɩɨɫɨɛɫɬɜɭɟɬ�ɫɬɚɛɢɥɢɡɚɰɢɢ�ɩɪɨɰɟɫɫɚ��ɱɬɨ�ɡɚɦɟɬɧɨ�ɨɬɨɞɜɢɝɚɟɬ�ɧɚɱɚɥɨ�ɢɧɜɚɥɢɞɢɡɚɰɢɢ�

��� Ɋɟɬɢɧɚɥɚɦɢɧ�ɹɜɥɹɟɬɫɹ�ɷɮɮɟɤɬɢɜɧɵɦ�ɪɟɬɢɧɨɩɪɨɬɟɤɬɨɪɨɦ��ɯɨɪɨɲɨ�ɩɟɪɟɧɨɫɢɬɫɹ�ɫ�ɦɚɝɧɢɬɨɫɬɢɦɭɥɹɰɢɟɣ��
ɦɟɬɨɞ�ɦɨɠɟɬ�ɛɵɬɶ�ɪɟɤɨɦɟɧɞɨɜɚɧ�ɞɥɹ�ɢɫɩɨɥɶɡɨɜɚɧɢɹ�ɩɪɢ�ɬɚɩɟɬɨɪɟɬɢɧɚɥɶɧɨɣ�ɚɛɢɨɬɪɨɮɢɢ�ɫɟɬɱɚɬɤɢ�ɭ�
ɞɟɬɟɣ�

ɅɂɌȿɊȺɌɍɊȺ

��� ɇɟɪɨɟɜ�ȼ�ȼ��ɗɮɮɟɤɬɢɜɧɨɫɬɶ�ɩɪɢɦɟɧɟɧɢɹ�Ɋɟɬɢɧɚɥɚɦɢɧɚ�ɩɪɢ�ɚɛɢɨɬɪɨɮɢɢ�ɫɟɬɱɚɬɤɢ�ɭ�ɞɟɬɟɣ��Ʉɧ��ɩɨɞ�
ɪɟɞ��ȼ�ȼ�ɇɟɪɨɟɜɚ��Ⱥ�ȼ�ɏɜɚɬɨɜɨɣ��Ɉ�ȼ�ɏɥɟɛɧɢɤɨɜɨɣ��Ɋɟɬɢɧɚɥɚɦɢɧ��ɇɟɣɪɨɩɪɨɬɟɤɰɢɹ�ɜ�ɨɮɬɚɥɶɦɨɥɨɝɢɢ��
ɋɉɛ��ɇɚɭɤɚ��������ɫ���������

��� Ɇɚɤɫɢɦɨɜ� ɂ�Ȼ��� Ⱥɧɢɫɢɦɨɜɚ� Ɍ�ȼ�� ɂɧɜɨɥɸɰɢɨɧɧɵɟ� ɰɟɧɬɪɚɥɶɧɵɟ� ɯɨɪɢɨɪɟɬɢɧɚɥɶɧɵɟ� ɞɢɫɬɪɨɮɢɢ��
ɩɪɢɦɟɧɟɧɢɟ�ɩɟɩɬɢɞɧɵɯ�ɛɢɨɪɟɝɭɥɹɬɨɪɨɜ�ɜ�ɤɨɦɩɥɟɤɫɧɨɦ�ɥɟɱɟɧɢɢ�ɥɟɱɟɧɢɢ��ɋɉɛ�����������ɫ�

��� Ɇɚɤɫɢɦɨɜ� ɂ�Ȼ��� ɇɟɪɨɟɜ� ȼ�ȼ��� Ⱥɥɟɤɫɟɟɜ� ȼ�ɇ�� ɢ� ɞɪ�� ɉɪɢɦɟɧɟɧɢɟ� ɩɪɟɩɚɪɚɬɚ� ©ɪɟɬɢɧɚɥɚɦɢɧª� ɜ�
ɨɮɬɚɥɶɦɨɥɨɝɢɢ��ɋɉȻ�����������ɫ�

��� ɇɟɪɨɟɜ�ȼ�ȼ��ɇɨɜɵɟ�ɚɫɩɟɤɬɵ�ɩɪɨɛɥɟɦɵ�ɩɚɬɨɥɨɝɢɢ�ɫɟɬɱɚɬɤɢ�ɢ�ɡɪɢɬɟɥɶɧɨɝɨ�ɧɟɪɜɚ����ȼɟɫɬɧ��ɨɮɬɚɥɶɦ���
������ʋ���ɫ�������

��� ɏɚɜɢɧɫɨɧ�ȼ�ɍ���Ɋɚɡɭɦɨɜɫɤɢɣ�Ɇ�ɂ���Ȼɚɥɚɲɨɜ�ɇ�ȼ��ɢ�ɞɪ��ȼɥɢɹɧɢɟ�ɩɟɩɬɢɞɨɜ�ɫɟɬɱɚɬɤɢ�ɧɚ�ɪɟɝɟɧɟɪɚɰɢɸ�
ɧɟɣɪɨɪɟɰɟɩɬɨɪɧɨɝɨ�ɚɩɩɚɪɚɬɚ�ɝɥɚɡɚ����Ɋɟɚɤɬɢɜɧɨɫɬɶ�ɢ�ɪɟɝɟɧɟɪɚɰɢɹ�ɬɤɚɧɟɣ��Ʌ���������ɬ����ɫ�

��� ɏɜɚɬɨɜɚ�Ⱥ�ȼ���ɏɥɟɛɧɢɤɨɜɚ�Ɉ�ȼ��Ɋɟɬɢɧɚɥɚɦɢɧ�±�ɧɨɜɵɣ�ɷɬɚɩ�ɜ�ɥɟɱɟɧɢɢ�ɚɛɢɨɬɪɨɮɢɢ�ɫɟɬɱɚɬɤɢ�ɭ�ɞɟɬɟɣ�
���7HUUD�PHGLFDO��������ʋ���ɫ�������
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��� (IIHFWV� RI� SHSWLGHV� RQ� SUROLIHUDWLYH� DFWLYLW\� RI� UHWLQDO� DQG� SLJPHQWHG� HSLWKHOLDO� FHOOV��9�.K�.KDYLQVRQ��
9�1�=HPFKLNKLQD��6�9�7UR¿PRYD��9�9�0DOLQLQ�(NVSHULPHQWDO�QRL�ELROLJLL�,�PHGLWVLQ\��������-XQH��Y��������
S���������

��� Ⱥɥɟɤɫɟɟɜ�Ȼ�ɇ���Ɍɢɯɨɦɢɪɨɜ�Ɍ�ȼ��ɂɫɩɨɥɶɡɨɜɚɧɢɟ�ɦɚɝɧɢɬɨɮɨɪɟɡɚ�ɩɪɟɧɚɰɢɞɚ�ɜ�ɤɨɦɩɥɟɤɫɧɨɦ�ɥɟɱɟɧɢɢ�
ɧɟɤɨɬɨɪɵɯ�ɡɚɛɨɥɟɜɚɧɢɣ�ɝɥɚɡ����ȼɟɫɬɧ��ɨɮɬɚɥɶɦ���������ʋ���ɫ�����

+DúÕPRYD�1�)���0ԥPPԥGRYD�7�0���1ԥVUXOOD\HYD�0�0���%DED\HYD�/�$���0ԥPPԥG]DGԥ�$�1�

8ù$4/$5'$�725�4øù$1,1�'ø6752)ø<$6,�=$0$1,�%ø267ø08/<$6ø<$�
)2181'$�5(7ø1$/$0ø1ø1�ø67ø)$'Ԥ6ø1ø1�1Ԥ7ø&Ԥ/Ԥ5ø�

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

$oDU�V|]OԥU��DELRWUR¿\D��PDTQLWRVWLPXO\DVL\D��UHWLQDODPLQ

;h/$6Ԥ

øúLQ�PԥTVԥGL��8úDTODUGD�WDSHWR�UHWLQDO�DELRWUR¿\DODUGD�UHWLQDODPLQ�SUHSDUDWÕQÕQ�PDTQLWRVWLPXO\DVL\D�IRQXQGD�
WԥWELTLQLQ�QԥWLFԥOԥULQLQ�DQDOL]L�

0DWHULDO�Yԥ�P�DOLFԥ�PHWRGODUÕ��.OLQLN�PDWHULDOÕ�GLVWUR¿\DQÕQ�P�[WԥOLI�IRUPDODUÕ�LOԥ�RODQ������\DúOÕ����XúDT�WԥúNLO�
HWPLúGLU��%�W�Q�[ԥVWԥOԥUԥ����J�Q�P�GGԥWLQGԥ�UHWUREXOEDU�UHWLQDODPLQ�SUHSDUDWÕ�YXUXOPXú�Yԥ�PDTQLWRVWLPXO\DVL\D�
DSDUÕOPÕúGÕU��.RQWURO�TUXS����XúDTGDQ�LEDUԥW�ROPXú��EX�XúDTODUD�PDTQLWRVWLPXO\DVL\D�DSDUÕOPDPÕúGÕU��;ԥVWԥOԥU���
LO�ԥU]LQGԥ���NXUV�P�DOLFԥ�DOPÕúGÕUODU�

%�W�Q�[ԥVWԥOԥU�YL]RPHWUL\D��UԥQJOL�GRSSOHURTUD¿\D��HOHNWUR¿]LRORML�P�D\LQԥOԥUGԥQ�NHoPLúGLU�
$OÕQDQ�QԥWLFԥOԥU�
��� 5HWLQDODPLQ�SUHSDUDWÕQÕQ�PDTQLWRVWLPXO\DVL\D�IRQXQGD�LVWLIDGԥVL�XúDTODUGD�YL]XDO�QԥWLFԥOԥUL�\�NVԥOGLU�
��� 0DTQLWRVWLPXO\DVL\DQÕQ�UHWLQDODPLQOԥ�ELUJԥ�WԥWELTL�WRU�TLúDQÕQ�KHPRGLQDPLN�J|VWԥULFLOԥULQL�\D[úÕODúGÕUÕU��

SURVHVLQ�VWDELOOԥúPԥVLQԥ�LPNDQ�\DUDGÕU�Yԥ�Qԥ]ԥUԥ�oDUSDFDT�GԥUԥFԥGԥ�ԥOLOOL\LQ�EDúODQ÷ÕFÕQÕ�X]DGÕU�
��� 5HWLQDODPLQ�SUHSDUDWÕQÕQ�PDTQLWRVWLPXO\DVL\D�IRQXQGD�WԥWELTL�GDKD�\�NVԥN�QԥWLFԥOԥU�DOPD÷D�LPNDQ�\DUDGÕU��

XúDTODUGD�WRU�TLúDQÕQ�WDSHWRUHWLQDO�DELRWUR¿\DODUÕQGD�LVWLIDGԥ�ROXQD�ELOԥU��

*DVKLPRYD�1�)���0DPHGRYD�7�0���1DVUXOOD\HYD�0�0���%DED\HYD�/�$���0DPHG]DGHK�$�1�

5(68/76�2)�5(7,1$/$0,1�86(�,1�5(7,1$/�'<67523+,(6�,1�&+,/'5(1�
$*$,167�7+(�%$&.*5281'�2)�%,267,08/$7,21�

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

.H\�ZRUGV��DELRWURSK\��PDJQHWRVWLPXODWLRQ��UHWLQDODPLQ�

6800$5<

$LP��$QDO\VLV�RI�UHWLQDODPLQ�DSSOLFDWLRQ�UHVXOWV�DJDLQVW�WKH�EDFNJURXQG�RI�PDJQHWRVWLPXODWLRQ�LQ�WKH�WUHDWPHQW�
RI�WDSHWRUHWLQDO�DELRWURSKLHV�LQ�FKLOGUHQ�

0DWHULDO�DQG�PHWKRGV�
&OLQLFDO� PDWHULDO� PDGH� XS� ��� FKLOGUHQ� DW� WKH� DJH� RI� ����\HDUV� ROG� ZLWK� WKH� GLIIHUHQW� UHWLQDO� G\VWURSKLHV��

'XUDWLRQ�RI�WUHDWPHQW�FRXUVH�LQ�ERWK�JURXSV�ZDV����GD\V��,Q�FRQWURO�JURXS�WKHUH�ZHUH����FKLOGUHQ�QRW�UHFHLYLQJ�WKH�
PDJQLWRVWLPXODWLRQ�

7KH�IROORZLQJ�LQYHVWLJDWLRQV�ZHUH�FRQGXFWHG� WR�DOO�SDWLHQWV��YLVRPHWULD��HOHFWURSK\VLRORJLFDO� LQYHVWLJDWLRQV��
FRORXUHG�GRSSOHU�LPDJLQJ��&',��
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&RQFOXVLRQ�
��� $SSOLFDWLRQ�RI� UHWLQDODPLQ�ZLWK�PDJQHWRVWLPXODWLRQ� LQ� WKH�YDULRXV� UHWLQDO�G\VWURSKLHV� LQ�FKLOGUHQ� OHDGV�

WR�WKH�VLJQL¿FDQW�LQFUHDVH�RI�YLVXDO�IXQFWLRQV��LPSURYHPHQW�RI�HOHFWURSK\VLRORJLFDO�LQGLFHV��ZLGHQLQJ�RI�
YLVXDO�¿HOGV�

��� 8VH�RI�PDJQHWRVWLPXODWLRQ�ZLWK�UHWLQDODPLQ�LPSURYHV�WKH�KHPRG\QDPLF�LQGLFHV�RI�UHWLQD��FRQWULEXWHV�WR�
WKH�SURFHVV�RI�VWDELOL]DWLRQ�WKDW�QRWLFHDEO\�SRVWSRQHV�WKH�EHJLQQLQJ�RI�LQYDOLGL]DWLRQ�

��� 5HWLQDODPLQ�LV�WKH�HIIHFWLYH�UHWLQRSURWHFWRU��LW¶V�ZHOO�EHDUHG�ZLWK�PDJQHWRVWLPXODWLRQ��7KH�PHWKRG�PD\�EH�
UHFRPPHQGHG�IRU�DSSOLFDWLRQ�LQ�WKH�WDSHWRUHWLQDO�DELRWURSKL\DV�RI�UHWLQD�LQ�FKLOGUHQ�

.RUUHVSRQGHQVL\D��o�Q�

+DúÕPRYD�1XEDU� )D\]Õ� TÕ]Õ�� WLEE� HOPOԥUL� QDPL]ԥGL��0LOOL�2IWDOPRORJL\D�0ԥUNԥ]LQLQ� XúDT� J|]� SDWRORJL\DVÕ�
ú|EԥVLQLQ�UԥKEԥUL

0ԥPPԥGRYD�7XUTD\�0ԥPPԥG�TÕ]Õ��WLEE�HOPOԥUL�QDPL]ԥGL��XúDT�J|]�SDWRORJL\DVÕ�ú|EԥVLQLQ�EDú�HOPL�LúoLVL
1ԥVUXOOD\HYD�0ԥU\DP�0ԥPPԥGD÷D\HYQD��WLEE�HOPOԥUL�QDPL]ԥGL��XúDT�J|]�SDWRORJL\DVÕ�ú|EԥVLQLQ�NLoLN�HOPL�

LúoLVL
%DED\HYD�/DULVD�$OHNVH\HYQD��WLEE�HOPOԥUL�QDPL]ԥGL��XúDT�J|]�SDWRORJL\DVÕ�ú|EԥVLQLQ�EDú�HOPL�LúoLVL
0ԥPPԥG]DGԥ�$IԥW�1ԥVLE�TÕ]Õ��WLEE�HOPOԥUL�QDPL]ԥGL��ú�D�GLDTQRVWLND�ú|EԥVLQLQ�KԥNLP�RIWDOPRORTX

Ɍɟɥ����������������������������������������
hQYDQ��$=������%DNÕ�úΩK���&DYDG[DQ�N�o���PΩKΩOOΩ��������
(PDLO��DGPLQLVWUDWRU#H\H�D]���ZZZ�H\H�D]�


