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Ɋɨɛɨɬɭ�ɩɪɢɫɜɹɱɟɧɨ� ɪɨɡɝɥɹɞɭ� ɩɨɫɬɚɬɿ� ɤɿɞɚɥɬ�± ɞɨɪɨɫɥɨʀ� ɞɢɬɢɧɢ�± ɹɤ� ɩɨɪɨɞɠɟɧɧɹ�
ɪɟɚɥɶɧɨɫɬɿ�ɩɨɫɬɦɨɞɟɪɧɭ��ɉɨɫɬɭɥɶɨɜɚɧɨ��ɳɨ�ɜɬɟɱɚ�������ɪɿɱɧɢɦɢ�ɥɸɞɶɦɢ�ɜɿɞ�ɛɿɨɥɨɝɿɱɧɨɝɨ�
ɜɿɤɭ� ɹɤ� ɛɚɠɚɧɧɹ� ɜɞɹɝɚɬɢɫɹ� ɭ� ɩɿɞɥɿɬɤɨɜɿ� ɪɟɱɿ�� ɜɢɤɨɪɢɫɬɚɧɧɹ� ɨɦɨɥɨɞɠɭɜɚɥɶɧɢɯ� ɩɪɨɰɟɞɭɪ��
ɩɨɲɭɤɢ�ɟɤɫɬɪɟɦɚɥɶɧɢɯ�ɜɪɚɠɟɧɶ��ɜɿɞɫɭɬɧɿɫɬɶ�ɿɧɜɟɫɬɢɰɿɣ�ɭ�ɬɪɢɜɚɥɿ�ɫɬɨɫɭɧɤɢ�ɬɚ�ɜɥɚɫɧɿɫɬɶ�ɽ�
ɡɚɤɨɧɨɦɿɪɧɢɦ� ɞɥɹ� ɩɨɫɬɦɨɞɟɪɧɭ� ɩɪɨɰɟɫɨɦ� ɫɬɚɧɞɚɪɬɢɡɚɰɿʀ� ɦɨɥɨɞɿɠɧɨɝɨ� ɫɬɢɥɸ� ɠɢɬɬɹ��
ɸɜɟɧɚɥɿɡɚɰɿʀ�ɫɭɫɩɿɥɶɫɬɜɚ��Ⱦɨɫɥɿɞɠɟɧɨ�ɩɚɪɚɥɟɥɿɡɦɢ�ɭ�ɜɢɡɧɚɱɟɧɧɹɯ�ɩɨɫɬɚɬɿ�ɤɿɞɚɥɬ�ɹɤ�ɫɢɦɜɨɥɭ�
ɧɟɡɪɿɥɨɫɬɿ�� ɭɧɢɤɚɧɧɹ� ɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ� ɬɚ� ɜɬɟɱɿ� ɜɿɞ� ɿɞɟɧɬɢɱɧɨɫɬɿ� ɞɨɪɨɫɥɨɝɨ�� ȼɢɫɜɿɬɥɟɧɨ�
ɨɫɧɨɜɧɿ� ɩɿɞɯɨɞɢ� ɞɨ� ɪɨɡɭɦɿɧɧɹ� ɤɿɞɚɥɬɫ� ɹɤ� ɜɿɤɨɜɨʀ� ɬɚ� ɞɿɹɥɶɧɿɫɧɨʀ� ɝɪɭɩɢ� ɡ� ɪɚɤɭɪɫɭ� ɪɿɡɧɢɯ�
ɞɢɫɰɢɩɥɿɧ�� ɉɨɹɜɚ� ɤɿɞɚɥɬɫ� ɡ� ɬɨɱɤɢ� ɡɨɪɭ� ɦɚɪɤɟɬɢɧɝɭ� ɪɟɝɥɚɦɟɧɬɨɜɚɧɚ� ɞɿɽɸ� ɪɟɤɥɚɦɢ� ɬɚ�ɦɚɫɨɜɨʀ�ɤɨɦɭɧɿɤɚɰɿʀ�ɞɥɹ�ɩɪɨɫɭɜɚɧɧɹ�ɡɚɞɨɜɨɥɟɧɧɹ�ɧɚɝɚɥɶɧɢɯ�ɩɨɬɪɟɛ�ɫɩɨɠɢɜɚɱɚ��ɜɿɞɫɭɬɧɿɫɬɶ�
ɥɨɝɿɤɢ� ɭ� ɡɚɤɭɩɿɜɥɹɯ�� ɤɨɥɟɤɬɢɜɧɚ� ɪɟɝɪɟɫɿɹ��� ɳɨ� ɡɚɫɧɨɜɚɧɟ� ɧɚ� ɩɨɩɢɬɿ� ɧɚ� ɬɨɜɚɪɢ� ɛɟɡ�
ɭɬɢɥɿɬɚɪɧɨʀ� ɰɿɧɧɨɫɬɿ� ɧɚ� ɟɮɟɤɬɿ� ɧɨɫɬɚɥɶɝɿʀ� ɡɚ� ɡɧɚɣɨɦɢɦɢ� ɜɿɞɱɭɬɬɹɦɢ�� ɧɚ� ɩɪɢɪɨɫɬɿ�
ɫɩɨɠɢɜɚɱɿɜ�ɫɬɚɪɲɨɝɨ�ɩɨɤɨɥɿɧɧɹ��ɧɚ�ɫɬɚɧɞɚɪɬɢɡɚɰɿʀ�ɦɨɥɨɞɿɠɧɨɝɨ�ɫɬɢɥɸ�ɠɢɬɬɹ��Ɂ�ɨɝɥɹɞɭ�
ɧɚ� ɫɨɰɿɚɥɶɧɭ� ɫɮɟɪɭ�� ɤɿɞɚɥɬɫ� ɡ¶ɹɜɥɹɸɬɶɫɹ� ɱɟɪɟɡ� ɩɨɜɟɞɿɧɤɭ� ɥɿɞɟɪɿɜ� ɡ� ʀʀ� ɬɨɥɟɪɚɧɬɧɿɫɬɸ� ɬɚ�
ɧɚɜɿɬɶ� ɡɚɨɯɨɱɟɧɧɹɦɢ� ɳɨɞɨ� ɡɚɤɪɿɩɥɟɧɧɹ� ɿɪɪɚɰɿɨɧɚɥɶɧɨɫɬɿ� ɭ� ɫɜɿɞɨɦɨɫɬɿ� ɥɸɞɢɧɢ� ±
ɿɧɞɢɜɿɞɭɚɥɿɡɦɭ�� ɩɪɢɜɚɬɢɡɚɰɿʀ�� ɧɚɪɰɢɫɢɡɦɭ� ɬɚ� ɩɪɢɛɭɬɤɨɜɨɫɬɿ�� Ɇɚɫɨɜɚ� ɤɭɥɶɬɭɪɚ�� ɭ� ɫɜɨɸ�
ɱɟɪɝɭ�� ɞɢɤɬɭɽ� ɤɿɞɚɥɬɫ� ɩɪɢɯɢɥɶɧɿɫɬɶ� ɞɨ� ɞɨɡɜɿɥɥɹ�ɬɚ� ɧɚɫɨɥɨɞ� ɹɤ� ɞɨ� ɛɚɡɨɜɢɯ� ɨɪɿɽɧɬɢɪɿɜ�ɬɚ�
ɩɪɨɞɭɤɬɿɜ� ɪɨɡɜɢɬɤɭ� ɬɚ� ɳɚɫɬɹ�� Ⱥɧɬɪɨɩɨɥɨɝɿɱɧɿ� ɞɚɧɿ� ɞɟɦɨɧɫɬɪɭɸɬɶ�� ɳɨ� ɧɨɜɟ� ɩɨɤɨɥɿɧɧɹ��
ɜɿɞɦɨɜɥɹɸɱɢɫɶ�ɜɿɞ�ɚɜɬɨɪɢɬɚɪɢɡɦɭ��ɩɚɬɪɿɚɪɯɚɬɭ�ɬɚ�ɦɚɫɤɭɥɿɧɧɨɫɬɿ��ɲɭɤɚɽ�ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ�
ɫɩɨɫɨɛɿɜ� ɞɨɫɹɝɧɟɧɧɹ� ɡɪɿɥɨɫɬɿ�� ɚɥɟ� ɧɚɬɨɦɿɫɬɶ� ɩɨɡɛɚɜɥɹɸɬɶɫɹ� ɿɞɟɧɬɢɱɧɨɫɬɿ� ɞɨɪɨɫɥɨɝɨ��ɉɨɫɬɧɟɤɥɚɫɢɱɧɚ� ɩɫɢɯɨɥɨɝɿɹ�� ɩɨɹɫɧɸɸɱɢ� ɩɨɹɜɭ� ɤɿɞɚɥɬɫ�� ɨɪɿɽɧɬɭɽɬɶɫɹ� ɧɚ� ɩɨɧɹɬɬɹ�
ɧɟɥɿɧɿɣɧɨɫɬɿ� ɣ� ɚɧɚɯɪɨɧɿɱɧɨʀ� ɦɨɞɟɥɿ�ɠɢɬɬɹ� ɬɚ� ɜɬɟɱɿ� ɨɫɨɛɢɫɬɨɫɬɿ� ɜɿɞ� ɫɜɨɝɨ� ɛɿɨɥɨɝɿɱɧɨɝɨ�
ɜɿɤɭ�ɹɤ�ɜɿɞ�ɩɨɫɬɭɥɶɨɜɚɧɢɯ�ɪɚɦɨɤ�

ɉɿɞɤɪɟɫɥɟɧɨ�� ɳɨ� ɬɚɤɿ� ɬɢɩɨɜɿ� ɪɢɫɢ� ɬɚ� ɩɫɢɯɨɥɨɝɿɱɧɿ� ɨɫɨɛɥɢɜɨɫɬɿ� ɤɿɞɚɥɬɫ�� ɹɤ�
ɿɧɮɚɧɬɢɥɶɧɿɫɬɶ�� ɧɚɪɰɢɫɢɡɦ�� ɟɫɤɚɩɿɡɦ� ɜɢɫɨɤɢɣ� ɪɿɜɟɧɶ� ɫɭɝɟɫɬɢɜɧɨɫɬɿ�� ɩɪɟɡɟɧɬɢɡɦ��
ɜɿɞɫɭɬɧɿɫɬɶ�ɡɦɚɝɚɥɶɧɨɫɬɿ�ɬɚ�ɝɚɫɥɨ��ɜɫɟ�ɣ�ɨɞɪɚɡɭ� ɜɿɞɤɪɢɥɢ�ɩɨɫɬɦɨɞɟɪɧɿɣ�ɨɫɨɛɿ�ɩɪɨɫɬɿɪ�ɞɥɹ�
ʉɪɭɧɬɨɜɧɿɲɢɯ� ɞɨɫɥɿɞɠɟɧɶ� ɜɥɚɫɧɨʀ� ɨɫɨɛɢɫɬɨɫɬɿ�� ɞɭɯɨɜɧɿ� ɩɨɲɭɤɢ� ɬɚ� ɜɿɥɶɧɢɣ� ɜɢɛɿɪ�
ɠɢɬɬɽɜɨɝɨ�ɲɥɹɯɭ�

Ʉɥɸɱɨɜɿ� ɫɥɨɜɚ� ɩɨɫɬɦɨɞɟɪɧɿɡɦ�� ɞɢɫɤɨɧɬɢɧɭʀɬɟɬ�� ɚɧɚɯɪɨɧɿɱɧɿɫɬɶ�� ɤɿɞɚɥɬ��
ɸɜɟɧɚɥɶɧɿɫɬɶ�� ɞɨɪɨɫɥɿ�� ɦɨɥɨɞɶ�� ɩɿɞɥɿɬɤɢ�� ɞɢɬɢɧɫɬɜɨ�� ɟɫɤɚɩɿɡɦ�� ɝɟɞɨɧɿɡɦ�� ɩɪɟɡɟɧɬɢɡɦ��
ɿɧɮɚɧɬɢɥɶɧɿɫɬɶ��ɧɟɡɪɿɥɿɫɬɶ��ɞɿɬɢ�ɛɭɦɟɪɚɧɝɢ��ɛɟɛɿ�ɛɭɦɟɪɢ��ɥɢɯɨɦɚɧɤɚ�ɉɿɬɟɪɚ�ɉɟɧɚ��ɫɢɧɞɪɨɦ�
Ʉɚɪɥɫɨɧɚ�

ɉɨɫɬɚɧɨɜɤɚ� ɩɪɨɛɥɟɦɢ� ȼɪɚɯɨɜɭɸɱɢ� ɩɨɲɢɪɟɧɧɹ� ɞɨɫɬɭɩɧɨɫɬɿ� ɡɧɚɧɶ��
ɿɧɮɨɪɦɚɰɿɣɧɭ�ɩɟɪɟɜɚɧɬɚɠɟɧɿɫɬɶ��ɬɪɚɧɫɮɨɪɦɚɰɿɣɧɿɫɬɶ�ɫɨɰɿɚɥɶɧɨ�ɟɤɨɧɨɦɿɱɧɢɯ�
ɭɦɨɜ��ɝɥɨɛɚɥɿɡɚɰɿɸ�ɬɚ�ɿɧɲɿ�ɡɧɚɱɭɳɿ�ɫɨɰɿɚɥɶɧɿ�ɦɟɯɚɧɿɡɦɢ��ɨɫɨɛɢɫɬɿɫɬɶ�ɡɦɿɧɸɽ�
ɿ� ɜɥɚɫɧɟ� ɫɭɬɧɿɫɧɟ� ɧɚɩɨɜɧɟɧɧɹ�� ɳɨ� ɿɫɬɨɬɧɨ� ɜɿɞɪɿɡɧɹɽɬɶɫɹ� ɜɿɞ� ɩɨɩɟɪɟɞɧɶɨ�
ɞɢɤɬɨɜɚɧɢɯ�ɧɨɪɦ��ɉɨɫɬɦɨɞɟɪɧɚ�ɤɚɪɬɢɧɚ�ɫɜɿɬɭ��ɳɨ�ɧɟɩɨɦɿɬɧɨ�ɜɩɥɿɬɚɽɬɶɫɹ�ɬɚ�
ɧɟɦɢɧɭɱɟ� ɡɚɥɭɱɚɽɬɶɫɹ� ɞɨ� ɫɶɨɝɨɞɟɧɧɨʀ� ɧɚɭɤɨɜɨʀ� ɬɚ� ɩɨɜɫɹɤɞɟɧɧɨʀ� ɪɟɚɥɶɧɨɫɬɿ��
ɫɬɚɜɢɬɶ� ɧɨɜɿ� ɜɢɦɨɝɢ� ɞɨ� ɪɨɡɭɦɿɧɧɹ� ɫɩɨɤɨɧɜɿɱɧɢɯ� ɿɦɩɟɪɚɬɢɜɿɜ��ɉɨɫɬɦɨɞɟɪɧɚ�
ɨɫɨɛɢɫɬɿɫɧɚ� ɟɮɟɤɬɢɜɧɿɫɬɶ� ɜɠɟ� ɧɟ� ɩɨɥɹɝɚɽ� ɭ� ɫɬɚɛɿɥɶɧɨɫɬɿ�� ɫɬɿɣɤɨɫɬɿ��
ɜɢɜɚɠɟɧɨɫɬɿ� ɬɚ� ɩɨɫɥɿɞɨɜɧɨɫɬɿ�� ɬɟɩɟɪ� ɜɥɚɞɭ� ɡɚɯɨɩɥɸɸɬɶ�ɩɨɫɬɚɜɚɧɧɹ�� ɩɨɲɭɤ��
ɩɪɨɰɟɫɭɚɥɶɧɿɫɬɶ�� ɤɚɥɟɣɞɨɫɤɨɩ� ɩɪɢɣɧɹɬɢɯ� ɿ� ɧɟ� ɩɪɢɣɧɹɬɢɯ� ɪɿɲɟɧɶ�� ɝɧɭɱɤɨ�



ɉɫɢɯɨɥɨɝɿɹ�ɨɫɨɛɢɫɬɨɫɬɿ��������ʋ�� �������
ɜɩɪɨɜɚɞɠɭɜɚɧɢɯ� ɞɨ� ɤɨɧɬɟɤɫɬɭ� ɠɢɬɬɽɜɢɯ� ɩɪɚɤɬɢɤ�� ȱɞɟɧɬɢɱɧɿɫɬɶ� ɥɸɞɢɧɢ� ɜ�
ɭɦɨɜɚɯ� ɫɭɱɚɫɧɨɫɬɿ� ɞɢɧɚɦɿɱɧɚ� ɿ� ɦɿɧɥɢɜɚ�� ɨɫɨɛɢɫɬɿɫɧɿ� ɫɬɪɚɬɟɝɿʀ� ɜɫɟ� ɱɚɫɬɿɲɟ�
ɜɢɛɭɞɨɜɭɸɬɶɫɹ�ɧɚ�ɨɫɧɨɜɿ�ɧɟɜɩɢɧɧɢɯ�ɩɨɲɭɤɿɜ�ɩɨɞɨɥɚɧɧɹ�ɩɪɨɬɢɪɿɱ��ɫɬɜɨɪɟɧɧɹ�
ɩɪɨɝɧɨɡɿɜ��ɫɨɰɿɚɥɶɧɢɯ�ɿɝɨɪ��

ɋɶɨɝɨɞɧɿ�ɨɫɨɛɢɫɬɿɫɬɶ� ɿɞɟ�ɲɥɹɯɨɦ�ɫɭɛ¶ɽɤɬɢɜɧɢɯ�ɜɿɞɱɭɬɬɿɜ��ɪɟɚɥɿɡɭɸɱɢ�
ɫɜɨɸ� ɛɚɡɨɜɭ� ɡɞɚɬɧɿɫɬɶ� ɞɨ� ɩɨɲɭɤɨɜɨʀ� ɚɤɬɢɜɧɨɫɬɿ� ɿ� ɜɫɟ� ɧɚɩɨɥɟɝɥɢɜɿɲɟ�
ɧɚɦɚɝɚɽɬɶɫɹ�ɡɧɹɬɢ�ɿɡ�ɫɟɛɟ�ɜɿɞɩɨɜɿɞɚɥɶɧɿɫɬɶ�ɡɚ�ɪɟɡɭɥɶɬɚɬɢ�ɞɿɹɥɶɧɨɫɬɿ��Ɍɟ��ɳɨ�ɭ�
ɩɨɩɟɪɟɞɧɿɯ� ɞɨɦɿɧɭɸɱɢɯ� ɬɢɩɚɯ� ɪɚɰɿɨɧɚɥɶɧɨɫɬɿ� ɜɜɚɠɚɥɨɫɹ� ɡɪɿɥɿɫɬɸ� ɣ�
ɭɫɩɿɲɧɿɫɬɸ�ɬɚ�ɩɪɢɜ¶ɹɡɭɜɚɥɨɫɹ�ɞɨ�ɩɟɜɧɢɯ�ɠɢɬɬɽɜɢɯ�ɟɬɚɩɿɜ�ɚɛɨ�ɜɿɤɨɜɢɯ�ɦɟɠ��
ɧɚɪɚɡɿ�ɩɟɪɟɫɬɚɽ�ɦɚɬɢ�ɦɚɪɤɟɪ�ɪɨɡɩɨɜɫɸɞɠɟɧɨɫɬɿ�ɣ�ɧɨɪɦɢ��Ɍɚɤɚ�ɩɨɫɬɦɨɞɟɪɧɚ�
ɧɟɥɿɧɿɣɧɿɫɬɶ�ɠɢɬɬɽɜɨɝɨ�ɲɥɹɯɭ�� ɪɨɤɿɪɭɜɚɧɧɹ� ɜɿɤɿɜ�� ɜɿɞɬɟɪɦɿɧɭɜɚɧɧɹ� ɫɬɚɪɿɧɧɹ�
ɡɭɦɨɜɢɥɢ� ɪɨɡɩɨɜɫɸɞɠɟɧɧɹ� ɩɨɧɹɬɬɹ� ɬɚɤ� ɡɜɚɧɨɝɨ� ɬɪɟɬɶɨɝɨ� ɜɿɤɭ� ± �ɤɿɞɚɥɬɫ���
ɤɨɥɢ�ɞɨɪɨɫɥɿ�ɥɸɞɢ�ɫɥɿɞɭɸɬɶ�ɞɢɬɹɱɢɦ�ɰɿɧɧɨɫɬɹɦ��ɦɚɤɫɢɦɚɥɶɧɨ�ɩɪɨɥɨɧɝɭɸɱɢ�
ɜɿɞɱɭɬɬɹ�ɜɥɚɫɧɨʀ�ɦɨɥɨɞɨɫɬɿ��

Ⱥɧɚɥɿɡ� ɨɫɬɚɧɧɿɯ� ɞɨɫɥɿɞɠɟɧɶ�� ȱɫɬɨɪɿɹ� ɦɚɽ� ɬɟɧɞɟɧɰɿɸ� ɪɭɯɚɬɢɫɹ� ɩɨ�
ɫɩɿɪɚɥɿ�� ɿ� ɬɟ�� ɳɨ� ɦɨɠɧɚ� ɛɭɥɨ� ɛ� ɧɚɡɜɚɬɢ ɦɨɞɟɪɧɨɸ� ɞɢɮɟɪɟɧɰɿɚɰɿɽɸ� ɜɿɤɨɜɢɯ�
ɦɟɠ��ɩɨɜɟɪɬɚɽɬɶɫɹ� ɞɨ ɫɟɪɟɞɧɶɨɜɿɱɧɨʀ� ɜɿɞɫɭɬɧɨɫɬɿ� ɞɢɫɬɚɧɰɿʀ�ɦɿɠ�ɨɡɧɚɱɟɧɧɹɦ�
ɞɿɬɟɣ� ɬɚ� ɞɨɪɨɫɥɢɦɢ� >��@�� Ɉɫɬɚɧɧɿɦ� ɱɚɫɨɦ� ɭ� ɫɭɫɩɿɥɶɫɬɜɿ� ɜɫɟ� ɱɚɫɬɿɲɟ�
ɫɩɨɫɬɟɪɿɝɚɸɬɶɫɹ�ɩɪɨɰɟɫɢ�ɫɬɢɪɚɧɧɹ�ɦɟɠ�ɦɿɠ�ɩɨɤɨɥɿɧɧɹɦɢ�ɬɚ��ɨɦɨɥɨɞɠɟɧɧɹ�
ɥɸɞɫɬɜɚ�� ɸɜɟɧɚɥɿɡɚɰɿʀ� ɩɨɬɪɟɛ�� ɰɿɧɧɨɫɬɟɣ� ɿ� ɩɨɜɟɞɿɧɤɢ�� Ⱥɦɟɪɢɤɚɧɫɶɤɚ�
ɇɚɰɿɨɧɚɥɶɧɚ� Ⱥɤɚɞɟɦɿɹ� ɇɚɭɤ� ɳɟ� ����� ɪɨɤɭ� ɩɨɡɧɚɱɢɥɚ� ɡɚɜɟɪɲɟɧɧɹ�
ɩɿɞɥɿɬɤɨɜɨɝɨ�ɟɬɚɩɭ�ɭ�ɠɢɬɬɿ�ɫɟɪɟɞɧɶɨɫɬɚɬɢɫɬɢɱɧɨɝɨ�ɝɪɨɦɚɞɹɧɢɧɚ�ɭ����ɪɨɤɿɜ��ɚ�
ɋɩɿɥɶɧɨɬɚ� ɘɧɚɰɶɤɨʀ� Ɇɟɞɢɰɢɧɢ� ɋɒȺ� ɧɚɜɿɬɶ� ɡɚɩɪɨɩɨɧɭɜɚɥɚ� ɜɜɚɠɚɬɢ�
ɩɨɱɚɬɤɨɦ�ɞɨɪɨɫɥɨɫɬɿ�ɜɿɤ�ɡ����ɪɨɤɿɜ�>��@��

ɇɚɣɛɿɥɶɲɚ� ɤɿɥɶɤɿɫɬɶ� ɞɨɫɥɿɞɧɢɤɿɜ�ɫɨɰɿɨɝɭɦɚɧɿɬɚɪɢɫɬɿɜ� ɧɚɪɚɡɿ�
ɡɨɫɟɪɟɞɠɭɽɬɶɫɹ� ɧɚ� ɜɢɜɱɟɧɧɿ� ɮɚɤɬɨɪɿɜ� ɜɿɞɬɟɪɦɿɧɨɜɚɧɨʀ� ɞɨɪɨɫɥɨɫɬɿ�� ɹɤɿ�
ɩɨɜ¶ɹɡɭɸɬɶɫɹ� ɡ� ɤɨɧɤɭɪɟɧɬɧɿɫɬɸ� ɣ� ɧɟɫɬɚɛɿɥɶɧɿɫɬɸ� ɧɚ� ɪɢɧɤɭ� ɩɪɚɰɿ� ɬɚ�
ɩɨɞɨɜɠɟɧɧɹɦ� ɬɟɪɦɿɧɿɜ� ɧɚɜɱɚɧɧɹ� >�@�� ɡɿ� ɡɪɨɫɬɚɧɧɹɦ� ɞɨɜɿɪɢ� ɞɨ� ɨɞɧɨɫɬɚɬɟɜɢɯ�
ɲɥɸɛɿɜ� ɬɚ� ɫɩɪɨɳɟɧɧɹɦ� ɩɪɨɰɟɞɭɪ� ɭɫɢɧɨɜɥɟɧɧɹ�� ɿɡ� ɩɿɞɜɢɳɟɧɧɹɦ� ɜɚɪɬɨɫɬɿ�
ɠɢɬɥɚ��ɡ�ɩɨɩɭɥɹɪɢɡɨɜɚɧɨɸ�ɤɭɥɶɬɭɪɨɸ�ɫɩɨɠɢɜɚɰɬɜɚ�>�@��Ɍɟ��ɳɨ�Ɂ��Ȼɚɭɦɚɧ�>�@�
ɧɚɡɢɜɚɜ� ɩɥɢɧɧɿɫɬɸ� ɫɨɰɿɚɥɶɧɨɝɨ�� ɤɭɥɶɬɭɪɧɨɝɨ� ɬɚ� ɟɤɨɧɨɦɿɱɧɨɝɨ� ɩɪɨɫɬɨɪɭ��
ɦɨɠɧɚ� ɜɜɚɠɚɬɢ� ɛɟɡɡɚɩɟɪɟɱɧɢɦ� ɱɢɧɧɢɤɨɦ� ɩɪɨɛɥɟɦ� ɿɡ� ɮɨɪɦɭɜɚɧɧɹɦ�
ɿɞɟɧɬɢɱɧɨɫɬɿ� ɬɚ� ɡɜɨɥɿɤɚɧɧɹ� ɦɨɥɨɞɿ� ɿɡ� ɩɪɢɣɧɹɬɬɹɦ� ɪɨɥɿ� ɞɨɪɨɫɥɨɝɨ� ɳɨ� ɦɚɽ�
ɪɨɛɢɬɢ� ɜɢɛɿɪ� ɿ� ɛɪɚɬɢ� ɜɿɞɩɨɜɿɞɚɥɶɧɿɫɬɶ� ɡɚ� ɧɶɨɝɨ� ɩɪɢ� ɭɪɚɯɭɜɚɧɧɿ�
ɩɨɡɢɬɢɜɧɢɯ�ɧɟɝɚɬɢɜɧɢɯ�� ɨɱɿɤɭɜɚɧɢɯ�ɧɟɨɱɿɤɭɜɚɧɢɯ�� ɛɚɠɚɧɢɯ�ɧɟɛɚɠɚɧɢɯ�
ɨɛɫɬɚɜɢɧ�>���ɫ�����@��

ɇɚɪɚɡɿ� ɜɿɞɛɭɜɚɽɬɶɫɹ� ɫɬɪɿɦɤɟ� ɩɨɲɢɪɟɧɧɹ� ɩɨɩɭɥɹɪɧɨɫɬɿ� ɜɢɜɱɟɧɧɹ�
ɩɨɬɪɟɛ� ɬɢɯ�� ɯɬɨ� ɩɪɨɠɢɜɚɽ� ɫɜɨɽ� ɠɢɬɬɹ�� ɧɚɫɨɥɨɞɠɭɸɱɢɫɶ� ɦɨɥɨɞɿɠɧɢɦɢ�
ɪɚɞɨɳɚɦɢ�� ɿ� ɩɿɞɞɚɽ� ɫɭɦɧɿɜɚɦ�ɩɪɚɜɨɦɿɪɧɿɫɬɶ� ɨɪɬɨɞɨɤɫɚɥɶɧɢɯ� ɡɨɛɨɜ¶ɹɡɚɧɶ� >���
ɫ�� ��@�� ɍ� ɋɒȺ�� Ⱥɜɫɬɪɚɥɿʀ ɬɚ� ȼɟɥɢɤɨɛɪɢɬɚɧɿʀ� ± ɰɟ� NLGXOWV�� DGXOWHVFHQWV��
UHMXYHQLOHV�� .,33(56� �.LGV� ,Q� 3DUHQWV¶� 3RFNHWV� (URGLQJ�5HWLUHPHQW� 6DYLQJV� ±
ɞɿɬɢ�� ɳɨ� ɜɢɬɪɚɱɚɸɬɶ� ɛɚɬɶɤɿɜɫɶɤɿ� ɩɟɧɫɿɣɧɿ� ɡɚɨɳɚɞɠɟɧɧɹ��� ɜ� Ʉɚɧɚɞɿ� ±
ERRPHUDQJ� NLGV� ɭ� ɇɿɦɟɱɱɢɧɿ� ± 1HVWKRFNHU�� ɜ� ȱɬɚɥɿʀ� ± PDPPRQH�� ɜ� əɩɨɧɿʀ� ±
NDZDLL�>�@�



ɉɟɪɫɨɧɨɥɨɝɿɱɧɿ�ɦɨɞɟɥɿ�ɬɚ�ɤɨɧɰɟɩɰɿʀ ���
ȼɥɚɫɧɟ�� ɧɚɣɛɿɥɶɲ� ɩɨɲɢɪɟɧɢɣ� ɬɟɪɦɿɧ� �ɤɿɞɚɥɬ� ɭɬɜɨɪɟɧɢɣ� ɹɤ�

ɩɨɽɞɧɚɧɧɹ�ɫɥɿɜ�NLG ± ɞɢɬɢɧɚ�ɬɚ�DGXOW ± ɞɨɪɨɫɥɢɣ�� ɿ� ɫɬɨɫɭɽɬɶɫɹ�ɞɨɪɨɫɥɢɯ��ɳɨ�
ɦɚɸɬɶ� ɞɢɬɹɱɢɣ� ɫɦɚɤ� ɿ� ɞɢɬɹɱɭ� ɱɭɬɥɢɜɿɫɬɶ�� ɋɩɪɚɜɞɿ�� ɞɿɬɢ� ɬɚ� ɩɿɞɥɿɬɤɢ�� ɤɨɬɪɿ�
ɩɟɪɟɛɭɜɚɸɬɶ� ɜ� ɟɩɿɰɟɧɬɪɿ� ɫɩɨɠɢɜɚɰɶɤɨɝɨ� ɫɭɫɩɿɥɶɫɬɜɚ�� ɩɨɫɬɭɩɨɜɨ� ɫɬɚɸɬɶ�
ɟɬɚɥɨɧɨɦ� ɞɥɹ� ɧɚɫɥɿɞɭɜɚɧɧɹ� ɫɬɚɪɲɢɯ� ɩɨɤɨɥɿɧɶ�� ɩɨɞɿɛɧɨ� ɞɨ� ɬɪɚɤɬɭɜɚɧɧɹ�
ɩɪɟɮɿɝɭɪɚɬɢɜɧɨʀ� ɤɭɥɶɬɭɪɢ� ɡɚ� Ɇ� Ɇɿɞ�� ɹɤɚ� ɩɪɢɯɨɞɢɬɶ� ɧɚ� ɡɦɿɧɭ�
ɩɨɫɬɮɿɝɭɪɚɬɢɜɧɿɣ�� ɞɟ� ɞɿɬɢ� ɫɥɿɞɭɜɚɥɢ� ɡɚ� ɞɨɪɨɫɥɢɦɢ�� ɚɛɨ� ɧɚɜɿɬɶ�
ɤɨɮɿɝɭɪɚɬɢɜɧɿɣ��± ɞɟ�ɫɭɱɚɫɧɢɤɢ�ɜɱɢɥɢɫɹ�ɭ�ɫɭɱɚɫɧɢɤɿɜ�

Ɏɨɪɦɭɥɸɜɚɧɧɹ� �ɤɿɞɚɥɬ� ɜɩɟɪɲɟ� ɛɭɥɨ� ɜɢɤɨɪɢɫɬɚɧɨ� ɤɨɥɭɦɧɿɫɬɨɦ�
ɉ� Ɇɚɪɬɿɧɨɦ� ɭ� �ɇɶɸ�Ƀɨɪɤ� Ɍɚɣɦɡ� ɳɟ� ����� ɪɨɤɭ�� ɚ� ȿ� Ʉɚɥɶɤɭɬɬ� ɡɚɜɞɹɤɢ�
ɪɨɛɨɬɿ��Ɂɚɬɪɢɦɤɚ�ɪɨɡɜɢɬɤɭ��ɩɨɩ�ɤɭɥɶɬɭɪɚ�ɬɚ�ɟɪɨɡɿɹ�ɞɨɪɨɫɥɿɲɚɧɧɹ� �����ɪɨɤɭ�
ɡɚɩɨɱɚɬɤɭɜɚɜ� ɩɨɩɭɥɹɪɢɡɚɰɿɸ� ɬɟɪɦɿɧɭ� �ɤɿɞɚɥɬ� ɹɤ� ɥɸɞɢɧɢ� ɫɟɪɟɞɧɶɨɝɨ� ɜɿɤɭ��
ɱɚɫɬɨ�ɭɫɩɿɲɧɨʀ�ɭ�ɤɚɪ¶ɽɪɿ�ɬɚ�ɡ�ɜɢɫɨɤɢɦ�ɫɨɰɿɚɥɶɧɢɦ�ɫɬɚɬɭɫɨɦ��ɨɞɧɚɤ�ɬɚɤɨʀ��ɳɨ�
ɩɪɨɞɨɜɠɭɽ�ɨɪɿɽɧɬɭɜɚɬɢɫɹ�ɧɚ�ɡɚɞɨɜɨɥɟɧɧɹ�ɜɿɞ�ɬɚɤɢɯ�ɚɬɪɢɛɭɬɿɜ�ɞɢɬɢɧɫɬɜɚ��ɹɤ�
ɤɚɡɤɢ��ɦɭɥɶɬɮɿɥɶɦɢ��ɿɝɪɚɲɤɢ�ɬɨɳɨ�>��@��

ɇɚɭɤɨɜɰɿ�� ɝɨɜɨɪɹɱɢ� ɩɪɨ� ɧɟɡɪɿɥɿɫɬɶ� ɫɬɨɫɨɜɧɨ� ɨɛ¶ɽɤɬɢɜɧɨ� ɞɨɪɨɫɥɨʀ�
ɥɸɞɢɧɢ��ɜɢɤɨɪɢɫɬɨɜɭɸɬɶ�ɬɚɤɿ�ɩɨɧɹɬɬɹ��ɹɤ��ɞɨɪɨɫɥɿ�ɞɿɬɢ����ɬɿ��ɳɨ�ɡɚɫɬɪɹɝɥɢ�ɭ�
ɲɤɿɥɶɧɢɯ� ɰɿɧɧɨɫɬɹɯ��� �ɞɨɪɨɫɥɿɬɤɢ� �DGXOWHVFHQWV��� �ɦɭɠɱɢɧɢ�ɯɥɨɩɱɢɤɢ���
�ɩɨɫɟɪɟɞɧɢɤɢ� �WZL[WHUV��� �ɩɟɪɟɞɜɿɫɧɢɤɢ� �WKUHVKROGHUV��� �ɛɿɝɛɟɣɛɿɡ�
�%LJ%DELHV��>���ɫ����@��ȼɿɞɩɨɜɿɞɧɨ��ɫɥɿɞ ɡɝɚɞɚɬɢ�ɿ�ɩɪɨ�ɮɟɧɨɦɟɧ�ɉɿɬɟɪɚ�ɉɟɧɚ�ɹɤ�
ɸɧɝɿɚɧɫɶɤɨɝɨ� 3XHU� DHWHUQXV� �ɜɿɱɧɨɝɨ�ɏɥɨɩɱɢɤɚ�� ɬɚ� �ɫɢɧɞɪɨɦ�Ʉɚɪɥɫɨɧɚ�� ɳɨ�
ɩɪɨɩɚɝɭɸɬɶ�ɿɞɟɸ�ɿɧɮɚɧɬɢɥɿɡɚɰɿʀ�

Ʉɿɞɚɥɬɫ�� ɧɟɡɜɚɠɚɸɱɢ� ɧɚ� ɫɜɿɣ� ɜɿɤ�� ɡɜɿɥɶɧɹɸɬɶɫɹ� ɜɿɞ� ɡɨɛɨɜ¶ɹɡɚɧɶ� ɬɚ�
ɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ��ɳɨ�ɪɨɛɢɬɶ�ʀɯ�ɧɟɩɨɜɧɨɰɿɧɧɢɦɢ�ɩɚɪɬɧɟɪɚɦɢ�ɩɨ�ɜɡɚɽɦɨɞɿʀ��ɧɚ�
ɜɿɞɦɿɧɭ� ɜɿɞ� ɤɨɧɫɬɢɬɭɣɨɜɚɧɢɯ� ɞɨɪɨɫɥɢɯ�� ɹɤɿ� ɮɨɪɦɚɥɶɧɨ� ɬɚ� ɧɟɮɨɪɦɚɥɶɧɨ�
ɩɨɡɢɰɿɨɧɭɸɬɶɫɹ ɹɤ� ɪɿɜɧɨɩɪɚɜɧɿ� ɭɱɚɫɧɢɤɢ� ɿɧɬɟɪɚɤɰɿɣ� >�@�� Ɇɚɸɱɢ� ɞɨɪɨɫɥɭ�
ɡɨɜɧɿɲɧɿɫɬɶ�� ɤɿɞɚɥɬɫ� ɩɪɨɞɨɜɠɭɸɬɶ� ɩɨɡɢɰɿɨɧɭɜɚɬɢ� ɫɟɛɟ� ɹɤ� ɞɿɬɢ�� ɳɨ�
ɩɪɨɫɬɟɠɭɽɬɶɫɹ� ɧɟ� ɬɿɥɶɤɢ� ɭ� ɡɨɜɧɿɲɧɿɯ� ɚɬɪɢɛɭɬɚɯ� ɬɚ� ɩɨɜɟɞɿɧɰɿ�� ɚɥɟ� ɣ� ɫɬɚɽ�
ɜɧɭɬɪɿɲɧɶɨɸ��ɦɟɧɬɚɥɶɧɨɸ�ɯɚɪɚɤɬɟɪɢɫɬɢɤɨɸ��

ɐɿɧɧɨɫɬɿ� �ɩɨɫɬɩɿɞɥɿɬɤɨɜɨɫɬɿ� �SRVWDGROHVFHQFH���ɜɤɥɚɞɟɧɿ� ɭ�ɤɨɧɰɟɩɰɿɸ�
ɤɿɞɚɥɬɫ�� ɪɟɩɪɟɡɟɧɬɭɸɬɶ� ɮɪɨɣɞɿɜɫɶɤɢɣ� ɩɪɨɬɨɬɢɩ� ɞɢɬɹɱɢɯ� ɩɨɛɨɸɜɚɧɶ��
ɧɟɜɩɟɜɧɟɧɨɫɬɿ�� ɿɧɫɬɢɧɤɬɢɜɧɨʀ� ɩɨɜɟɞɿɧɤɢ�� ɧɟɫɤɿɧɱɟɧɧɢɯ� ɩɨɲɭɤɿɜ� ɫɟɛɟ� ɿ�
ɧɟɡɞɚɬɧɨɫɬɿ�ɥɸɛɢɬɢ� ɿ�ɩɪɚɰɸɜɚɬɢ��Ɂɚ�Ƀ��ɏɶɨɣɡɿɧɝɚ��ɰɟ�ɬɢɩɚɠ�ɥɸɞɢɧɢ��ɤɨɬɪɚ�
ɝɪɚɽ��± KRPR� OXGHQV��ɳɨ�ɩɨɫɬɿɣɧɨ�ɯɨɜɚɽɬɶɫɹ�ɜɿɞ�ɪɟɚɥɶɧɨɫɬɿ� ɭ�ɜɢɦɿɪɿ� ɝɪɢ��ɐɟ�
ɞɿɬɢ�ɛɭɦɟɪɚɧɝɢ�� ɳɨ� ɩɨɜɟɪɬɚɸɬɶɫɹ� ɞɨ� ɛɚɬɶɤɿɜɫɶɤɢɯ� ɞɨɦɿɜɨɤ� ɩɿɫɥɹ� ɫɩɪɨɛɢ�
ɫɚɦɨɫɬɿɣɧɨɝɨ� ɠɢɬɬɹ� ɿ� ɞɟɦɨɧɫɬɪɭɸɬɶ� ɚɮɟɤɬɢɜɧɭ�� ɞɿɹɥɶɧɿɫɧɭ� ɬɚ� ɜɥɚɫɧɢɰɶɤɭ�
ɧɟɫɬɚɛɿɥɶɧɿɫɬɶ�>���ɫ����@��

Ɂɚ� Ɏ� Ɏɭɪɟɞɿ�� ɡɧɟɰɿɧɟɧɧɹ� ɤɚɬɟɝɨɪɿʀ� ɞɨɪɨɫɥɨɫɬɿ� ɫɜɿɞɱɢɬɶ� ɩɪɨ�
ɫɩɭɫɬɨɲɟɧɧɹ�ɿɞɟɧɬɢɱɧɨɫɬɿ�ɞɨɪɨɫɥɨɝɨ�± ɧɟɛɚɠɚɧɧɹ�ɪɨɛɢɬɢ�ɬɪɢɜɚɥɿ�ɿɧɜɟɫɬɢɰɿʀ��
ɹɤ� ɮɿɧɚɧɫɨɜɿ�� ɬɚɤ� ɿ� ɟɦɨɰɿɣɧɿ� >��@�� ɏ�� Ɇɚɤɤɟɣ� ɩɿɞɤɪɟɫɥɸɽ�� ɳɨ� ɞɨɪɨɫɥɿɫɬɶ�
ɜɿɞɬɟɪɦɿɧɨɜɭɽɬɶɫɹ�ɩɨɤɨɥɿɧɧɹɦ��ɫɬɢɦɭɥɶɨɜɚɧɢɦ�ɧɚɫɢɱɟɧɨɸ�ɦɟɞɿɚɩɪɨɞɭɤɰɿɽɸ�
ɬɚ�ɩɟɪɟɜɚɧɬɚɠɟɧɢɦ�ɫɜɨɛɨɞɨɸ�ɜɢɛɨɪɭ��ɳɨ�ɭɧɟɦɨɠɥɢɜɥɸɽ�ɡɞɚɬɧɿɫɬɶ�ɨɫɿɫɬɢ�ɣ�
ɛɭɞɭɜɚɬɢ�ɳɨɫɶ� ɫɬɚɛɿɥɶɧɟ��ɲɬɨɜɯɚɽ� ɞɨ� ɥɢɲɟ� ɬɢɦɱɚɫɨɜɨɝɨ� ɜɪɟɝɭɥɸɜɚɧɧɹ�� ɚɠ�
ɞɨɤɢ�ɧɨɜɿ�ɹɫɤɪɚɜɿ�ɦɨɠɥɢɜɨɫɬɿ�ɧɟ�ɡɦɭɫɹɬɶ�ɡɪɭɲɢɬɢ�ɡ�ɦɿɫɰɹ�>���ɫ����@�



ɉɫɢɯɨɥɨɝɿɹ�ɨɫɨɛɢɫɬɨɫɬɿ��������ʋ�� �������
Ʉɚɧɚɞɫɶɤɢɣ� ɫɨɰɿɨɥɨɝ� Ⱦɠ�� Ʉɨɬɟ� ɩɪɨɩɨɧɭɽ� ɪɨɡɝɥɹɞɚɬɢ� ɮɟɧɨɦɟɧɢ�

�ɚɪɟɲɬɨɜɚɧɨʀ� ɞɨɪɨɫɥɨɫɬɿ� ɬɚ� �ɧɚɩɿɜɞɨɪɨɫɥɨɫɬɿ��� ɡɜɟɪɬɚɸɱɢ� ɭɜɚɝɭ� ɧɚ� ɬɟ�� ɳɨ�
ɧɟɚɞɟɤɜɚɬɧɢɣ� ɫɨɰɿɚɥɶɧɢɣ� ɬɢɫɤ� ɧɚ� ɦɨɥɨɞɢɯ� ɥɸɞɟɣ� ɧɟ� ɞɨɡɜɨɥɹɽ� ʀɦ�
ɞɨɪɨɫɥɿɲɚɬɢ� ɭ� ɜɿɪɧɢɣ� ɫɩɨɫɿɛ�� ɚ� ɿɧɬɟɧɫɢɮɿɤɭɽ� �ɩɿɞɥɿɬɤɨɜɿɫɬɶ��� ɹɤɚ� ɡɚɩɟɪɟɱɭɽ�
ɧɟɨɛɯɿɞɧɿɫɬɶ� ɭɱɚɫɬɿ� ɭ� ɩɨɛɭɞɨɜɿ� ɟɮɟɤɬɢɜɧɨɝɨ� ɫɭɫɩɿɥɶɫɬɜɚ� ɣ� ɟɤɨɧɨɦɿɤɢ� ɬɚ�
ɦɚɪɧɭɽ�ɪɟɫɭɪɫɢ�ɿ�ɩɟɪɫɩɟɤɬɢɜɢ�>�@�

Ɇɟɬɚ� ɫɬɚɬɬɿ�� ɬɟɨɪɟɬɢɱɧɨ ɨɤɪɟɫɥɢɬɢ� ɞɠɟɪɟɥɚ� ɩɨɹɜɢ� ɬɚ� ɦɟɠɿ�
ɤɨɧɮɿɝɭɪɭɜɚɧɧɹ�ɩɨɫɬɚɬɿ�ɤɿɞɚɥɬ�ɭ�ɪɟɚɥɶɧɨɫɬɿ�ɩɨɫɬɦɨɞɟɪɧɭ�

ȼɢɤɥɚɞ� ɨɫɧɨɜɧɨɝɨ� ɦɚɬɟɪɿɚɥɭ�� ɋɶɨɝɨɞɧɿ� ɜɫɟ� ɛɿɥɶɲɟ� ɞɨɪɨɫɥɢɯ�
ɞɟɦɨɧɫɬɪɭɸɬɶ� ɬɟɧɞɟɧɰɿɸ� ɞɨ� ɪɟɩɪɟɡɟɧɬɚɰɿʀ� ɪɢɫ� ɤɿɞɚɥɬɫ�� ɚɛɢ�
ɜɿɞɫɬɨɪɨɧɸɜɚɬɢɫɹ� ɜɿɞ� ɫɤɥɚɞɧɨʀ� ɪɟɚɥɶɧɨɫɬɿ� ɬɚ� ɿɧɬɟɧɫɢɮɿɤɚɰɿʀ� ɫɬɪɟɫɿɜ� >��@��
Ʉɿɞɚɥɬɫ� ɛɿɥɶɲɟ� ɧɟ� ɫɥɿɞɭɸɬɶ� ɨɫɜɹɱɟɧɢɦ� ɫɬɨɪɿɱɱɹɦɢ� ɪɢɬɭɚɥɚɦ�� ɳɨ�
ɫɢɦɜɨɥɿɡɭɜɚɥɢ�ɞɨɫɹɝɧɟɧɧɹ�ɞɨɪɨɫɥɨɝɨ�ɜɿɤɭ��ɝɨɬɨɜɧɿɫɬɶ�ɧɟɫɬɢ�ɜɿɞɩɨɜɿɞɚɥɶɧɿɫɬɶ�
ɬɚ�ɜɢɤɨɧɭɜɚɬɢ ɜɿɞɩɨɜɿɞɧɿ�ɨɛɨɜ¶ɹɡɤɢ��ȱ�ɰɟ�ɩɨɱɚɫɬɢ�ɫɩɪɢɣɦɚɽɬɶɫɹ�ɹɤ�ɦɨɠɥɢɜɚ�
ɩɪɢɱɢɧɚ�ɧɟ�ɧɚɞɬɨ�ɫɜɿɬɥɨɝɨ�ɦɚɣɛɭɬɧɶɨɝɨ�ɞɥɹ�ɝɪɨɦɚɞɹɧɫɶɤɨɝɨ�ɫɭɫɩɿɥɶɫɬɜɚ��ɬɢɦ�
ɩɚɱɟ�� ɳɨ� ɮɟɧɨɦɟɧ� ɩɪɨɥɨɧɝɨɜɚɧɨʀ� ɸɧɨɫɬɿ� ɫɬɨɫɭɽɬɶɫɹ� ɜ� ɨɫɧɨɜɧɨɦɭ�
ɩɪɟɞɫɬɚɜɧɢɤɿɜ� ɫɟɪɟɞɧɶɨɝɨ� ɬɚ� ɜɢɳɨɝɨ� ɤɥɚɫɿɜ� ± ɩɨ� ɫɭɬɿ�� ɬɢɯ�� ɯɬɨ ɮɨɪɦɭɽ�
ɦɚɫɨɜɭ�ɞɭɦɤɭ�>���ɫ�����@��ɐɿ�ɩɨɪɭɯɢ�ɩɨɤɚɡɭɸɬɶ��ɳɨ�ɬɿ�ɫɨɰɿɚɥɶɧɿ�ɿɧɫɬɢɬɭɬɢ��ɹɤɿ�
ɪɚɧɿɲɟ�ɛɭɥɢ�ɧɚɪɿɠɧɢɦ�ɤɚɦɟɧɟɦ�ɞɥɹ�ɛɟɡɩɟɤɢ�ɞɨɪɨɫɥɨɫɬɿ��ɡɚɪɚɡ�ɩɟɪɟɠɢɜɚɸɬɶ�
ɱɚɫɢ�ɫɜɨɝɨ�ɡɚɧɟɩɚɞɭ�>���ɫ����±��@�

Ɂɧɚɱɧɚ� ɱɚɫɬɢɧɚ� ɞɨɫɥɿɞɧɢɤɿɜ� ɜɜɚɠɚɽ�� ɳɨ� ɤɿɞɚɥɬɫ� ± ɰɟ� ɩɪɨɞɭɤɬ�
ɫɭɱɚɫɧɨɝɨ�ɫɩɨɠɢɜɚɰɶɤɨɝɨ�ɫɭɫɩɿɥɶɫɬɜɚ��ɜ�ɹɤɨɦɭ�ɪɢɧɤɨɜɿ�ɜɿɞɧɨɫɢɧɢ�ɞɢɤɬɭɸɬɶ�
ɞɨɪɨɫɥɢɦ� ɦɨɞɭ� ɧɚ� ɩɪɨɞɭɤɬɢ�� ɩɟɪɲɨɱɟɪɝɨɜɨ� ɩɪɢɡɧɚɱɟɧɿ� ɞɿɬɹɦ� ɬɚ� ɩɿɞɥɿɬɤɚɦ�
�Ⱦɠ� Ȼɟɪɧɚɪɞɿɧɿ�� Ɏ� Ɏɭɪɟɞɿ�� Ʉ� Ʉɪɨɭɮɨɪɞ��� Ɂɚɫɨɛɢ� ɦɚɫɨɜɨʀ� ɤɨɦɭɧɿɤɚɰɿʀ�� ɿ�
ɨɫɨɛɥɢɜɨ� ɪɟɤɥɚɦɚ�� ɡɚɫɧɨɜɚɧɿ� ɧɚ� ɩɪɨɫɭɜɚɧɧɿ� ɤɨɥɟɤɬɢɜɧɨʀ� ɪɟɝɪɟɫɿʀ�� ɩɨɬɪɟɛɢ�
ɦɚɸɬɶ� ɡɚɞɨɜɨɥɶɧɹɬɢɫɹ� ɦɨɦɟɧɬɚɥɶɧɨ�� ɚɞɠɟ� ɫɩɨɠɢɜɚɱ� ɭɠɟ� ɤɟɪɭɽɬɶɫɹ�
ɿɦɩɟɪɚɬɢɜɨɦ� �ɨɬɪɢɦɚɬɢ� ɜɿɞ� ɠɢɬɬɹ� ɭɫɟ� ɣ� ɨɞɪɚɡɭ��� ȱ� ɦɨɥɨɞɿɫɬɶ� ± ɹɤ� ɿ� ɤɪɚɫɚ��
ɭɫɩɿɯ�ɬɚ�ɝɪɨɲɿ�± ɫɬɚɽ�ɨɛ¶ɽɤɬɨɦ��ɹɤɢɦ�ɦɨɠɧɚ�ɡɚɜɨɥɨɞɿɬɢ�� ɿ�ɩɟɪɟɬɜɨɪɸɽɬɶɫɹ�ɡ�
ɛɿɨɥɨɝɿɱɧɨɝɨ� ɫɬɚɧɭ� ɧɚ� ɤɭɥɶɬɭɪɧɟ� ɜɢɡɧɚɱɟɧɧɹ�� Ʌɸɞɢɧɚ� ɽ� ɦɨɥɨɞɨɸ� ɧɟ� ɱɟɪɟɡ�
ɜɿɤ��ɚ�ɱɟɪɟɡ�ɬɟ��ɳɨ�ɨɬɪɢɦɚɥɚ�ɩɪɚɜɨ�ɧɚɫɨɥɨɞɠɭɜɚɬɢɫɹ�ɩɟɜɧɢɦ�ɫɬɢɥɟɦ�ɠɢɬɬɹ�ɬɚ�
ɫɩɨɠɢɜɚɧɧɹ� >�@�� ɐɟ� ɹɫɤɪɚɜɨ� ɿɥɸɫɬɪɭɽ� �ɥɢɯɨɦɚɧɤɚ� ɉɿɬɟɪɚ� ɉɟɧɚ�
��3HWHUSDQGHPRQLXP� ɹɤ� ɡɥɢɬɬɹ� ɫɥɿɜ� �3HWHU� 3DQ� ɿ� �SDQGHPRQLXP� ± ɨɫɟɥɹ�
ɞɟɦɨɧɿɜ�� ± ɬɟɪɦɿɧ�� ɳɨ� ɜɢɤɨɪɢɫɬɨɜɭɽɬɶɫɹ� ɭ� ɡɚɪɭɛɿɠɧɨɦɭ� ɪɟɤɥɚɦɧɢɰɬɜɿ�� ɞɥɹ�
ɯɚɪɚɤɬɟɪɢɫɬɢɤɢ�ɥɸɞɟɣ�ɜɿɤɨɦ�ɜɿɞ����ɞɨ����ɪɨɤɿɜ��ɡɚɰɿɤɚɜɥɟɧɢɯ�ɭ�ɬɨɜɚɪɚɯ��ɹɤɿ�
ɧɿɛɢɬɨ� ɩɨɜɟɪɬɚɸɬɶ� ʀɯ� ɞɨ� ɩɨɪɢ� ɛɟɡɬɭɪɛɨɬɧɨɝɨ� ɞɢɬɢɧɫɬɜɚ�� ± ɤɧɢɠɤɚɯ�� ɿɝɪɚɯ��
ɝɚɞɠɟɬɚɯ��ɚɧɿɦɚɰɿɣɧɢɯ�ɮɿɥɶɦɚɯ�ɬɨɳɨ�

Ⱦɠ� Ȼɟɪɧɚɪɞɿɧɿ� ɧɚɜɨɞɢɬɶ� �� ɩɪɢɱɢɧɢ�� ɱɨɦɭ� ɬɚɤɿ� ɬɨɜɚɪɢ� ɽ� ɤɨɦɟɪɰɿɣɧɨ�
ɩɪɢɜɚɛɥɢɜɢɦɢ�ɣ�ɚɤɬɢɜɧɨ�ɩɪɨɫɭɜɚɸɬɶɫɹ�ɦɚɪɤɟɬɨɥɨɝɚɦɢ�����ɩɨɬɪɟɛɢ�ɞɿɬɟɣ�ɬɚ�
ɩɿɞɥɿɬɤɿɜ� ɩɨɬɟɧɰɿɣɧɨ� ɧɟɜɢɱɟɪɩɧɿ�� ɚɞɠɟ� ɽ� ɟɮɟɦɟɪɧɢɦɢ�� ɩɨɡɛɚɜɥɟɧɢɦɢ�
ɭɬɢɥɿɬɚɪɧɨʀ�ɰɿɧɧɨɫɬɿ��ɧɚ�ɜɿɞɦɿɧɭ�ɜɿɞ�ɩɨɬɪɟɛ�ɞɨɪɨɫɥɢɯ��ɹɤɿ�ɰɿɧɭɸɬɶ�ɩɪɚɤɬɢɱɧɭ�
ɡɧɚɱɭɳɿɫɬɶ� ɪɟɱɟɣ�� ��� ɞɿɽɜɿɫɬɶ� ɟɮɟɤɬɭ� ɧɨɫɬɚɥɶɝɿʀ�� ɫɩɪɨɛ� ɜɿɞɲɭɤɚɬɢ�
ɫɬɚɛɿɥɶɧɿɫɬɶ� ɭ� ɦɢɧɭɥɨɦɭ� ɞɨɫɜɿɞɿ�� ɚɞɠɟ� ɞɨɪɨɫɥɢɣ� ɭɠɟ� ɡɧɚɽ�� ɹɤ� ɰɟ� ± ɛɭɬɢ�
ɞɢɬɢɧɨɸ� ɱɢ� ɩɿɞɥɿɬɤɨɦ�� ��� ɬɟɧɞɟɧɰɿɹ� ɞɟɦɨɝɪɚɮɿɱɧɨɝɨ� ɩɪɢɪɨɫɬɭ� ɫɬɚɪɲɨɝɨ�
ɩɨɤɨɥɿɧɧɹ� ɭ� ɩɨɪɿɜɧɹɧɧɿ� ɡ� ɦɨɥɨɞɞɸ�� ��� ɫɬɚɧɞɚɪɬɢɡɚɰɿɹ� ɦɨɥɨɞɿɠɧɨɝɨ� ɫɬɢɥɸ�
ɠɢɬɬɹ��ɚɞɠɟ�ɦɨɥɨɞɶ��ɪɟɚɥɶɧɚ� ɿ�ɤɨɧɫɬɢɬɭɣɨɜɚɧɚ��ɽ�ɧɚɣɜɢɝɿɞɧɿɲɨɸ�ɰɿɥɥɸ�ɞɥɹ�



ɉɟɪɫɨɧɨɥɨɝɿɱɧɿ�ɦɨɞɟɥɿ�ɬɚ�ɤɨɧɰɟɩɰɿʀ ���
ɩɪɨɞɚɠɿɜ� ɭ� ɞɿɣɫɧɨɫɬɿ� ɬɚ� ɜɿɪɬɭɚɥɶɧɨɫɬɿ�� Ɍɨɠ�� ɿɧɮɚɧɬɢɥɿɡɚɰɿɹ� ɞɨɪɨɫɥɨɝɨ� ɹɤ�
ɩɥɚɬɿɠɧɨɫɩɪɨɦɨɠɧɨɝɨ� ɩɨɤɭɩɰɹ� ɽ� ɜɢɝɿɞɧɢɦ� ɤɨɧɤɭɪɟɧɬɧɢɦ� ɩɪɨɰɟɫɨɦ��
ɜɚɠɥɢɜɨ� ɩɨɞɨɥɚɬɢ� ɨɰɿɧɸɜɚɧɧɹ� ɹɤɨɫɬɿ� ɬɨɜɚɪɿɜ� ɬɚ� ɥɨɝɿɤɭ� ɭ� ɡɚɤɭɩɿɜɥɹɯ��
ɡɚɦɿɧɢɜɲɢ� ʀɯ� ɜɢɫɨɤɨɸ� ɫɭɝɟɫɬɢɜɧɿɫɬɸ�� ɿɪɪɚɰɿɨɧɚɥɶɧɿɫɬɸ�� ɿɧɞɢɜɿɞɭɚɥɿɡɦɨɦ��
ɡɚɥɭɱɟɧɿɫɬɸ� ɞɨ� ɝɪɢ� ɬɚ� ɿɝɧɨɪɭɜɚɧɧɹɦ� ɩɨɬɪɟɛ� ɿɧɲɢɯ�� Ʉɿɞɚɥɬɫ� ± ɿɞɟɚɥɶɧɚ�
ɦɿɲɟɧɶ� ɞɥɹ� ɩɪɨɞɚɜɰɹ�� ȼɨɧɢ� ɦɚɸɬɶ� ɜɟɥɢɤɭ� ɤɿɥɶɤɿɫɬɶ� ɛɚɠɚɧɶ� ɬɚ� ɪɟɚɥɶɧɭ�
ɫɩɪɨɦɨɠɧɿɫɬɶ�ɞɨ�ɡɞɿɣɫɧɟɧɧɹ�ɩɨɤɭɩɨɤ�>�@��

ɍ� ɫɩɟɰɢɮɿɱɧɨ� ɿɧɫɬɢɬɭɰɿɚɥɿɡɨɜɚɧɢɯ� ɫɮɟɪɚɯ� ɩɪɢɯɢɥɶɧɿɫɬɶ� ɞɨ� ɤɿɞɚɥɬɫ�
ɩɪɨɹɜɥɹɽɬɶɫɹ� ɱɟɪɟɡ� ɭɜɚɝɭ� ɞɨ� ɿɧɞɢɜɿɞɭɚɥɿɡɦɭ�� ɩɪɢɜɚɬɢɡɚɰɿʀ�� ɧɚɪɰɢɫɢɡɦɭ� ɬɚ�
ɩɪɢɛɭɬɤɨɜɨɫɬɿ��ɉɨɥɿɬɢɱɧɿ� ɥɿɞɟɪɢ�ɩɪɢɣɦɚɸɬɶ�ɪɨɥɿ� ɜɢɯɨɜɚɬɟɥɿɜ� ɬɚ�ɩɚɬɪɿɚɪɯɿɜ�
ɜɿɞɧɨɫɧɨ� ɟɥɟɤɬɨɪɚɬɭ�� ɋɩɨɪɬɢɜɧɿ� ɡɦɚɝɚɧɧɹ� ɭɫɟ� ɛɿɥɶɲɟ� ɩɨɱɢɧɚɸɬɶ� ɛɭɬɢ�
ɫɯɨɠɢɦɢ�ɧɚ�ɜɢɫɬɚɜɢ��Ȼɚɧɤɿɜɫɶɤɚ�ɫɢɫɬɟɦɚ� ɫɩɪɨɳɭɽ�ɩɪɨɰɟɞɭɪɢ�ɬɚ�ɦɨɜɭ�ɫɜɨɽʀ�
ɞɿɹɥɶɧɨɫɬɿ� ɞɥɹ� ɤɥɿɽɧɬɿɜ�� ɍ� ɪɟɥɿɝɿɣɧɨɦɭ� ɫɟɤɬɨɪɿ� ɫɩɨɫɬɟɪɿɝɚɸɬɶɫɹ� ɩɪɨɰɟɫɢ�� ɡ�
ɨɞɧɨɝɨ� ɛɨɤɭ�� ɫɟɤɭɥɹɪɢɡɚɰɿʀ� ɹɤ� ɩɨɡɛɚɜɥɟɧɧɹ� ɜɩɥɢɜɭ� ɰɟɪɤɜɢ� ɧɚ� ɫɨɰɿɭɦ�� ɡ�
ɿɧɲɨɝɨ�ɛɨɤɭ��ɪɨɡɩɨɜɫɸɞɠɟɧɧɹ�ɪɟɥɿɝɿɣɧɢɯ�ɫɟɤɬ�ɡ� ʀɯɧɿɦɢ�ɮɚɧɬɚɫɦɚɝɨɪɢɱɧɢɦɢ�
ɩɨɽɞɧɚɧɧɹɦɢ� ɡɚɛɨɛɨɧɿɜ� ɬɚ� ɦɨɞɟɪɧɨʀ� ɤɭɥɶɬɭɪɢ� ɹɤ� ɫɩɪɹɦɨɜɚɧɿɫɬɶ� ɧɚ�
ɡɚɤɪɿɩɥɟɧɧɹ�ɿɪɪɚɰɿɨɧɚɥɶɧɨɫɬɿ�ɭ�ɫɜɿɞɨɦɨɫɬɿ�ɥɸɞɢɧɢ�>��@��ɉɨɞɿɛɧɿ�ɬɟɧɞɟɧɰɿʀ�ɞɨ�
ɪɟɝɪɟɫɭ� ɫɩɨɫɬɟɪɿɝɚɸɬɶɫɹ� ɭ� ɫɢɦɜɨɥɿɰɿ�� ɥɿɧɝɜɿɫɬɢɰɿ�� ɩɪɚɜɨɨɯɨɪɨɧɧɢɯ�ɨɪɝɚɧɚɯ��
ɦɟɧɟɞɠɦɟɧɬɿ��ɨɪɝɚɧɿɡɚɰɿʀ�ɡɚɯɨɞɿɜ�ɬɨɳɨ�

ȼ� ɩɟɪɟɧɚɫɢɱɟɧɨɦɭ� ɿɧɮɨɪɦɚɰɿɽɸ� ɫɜɿɬɿ ɧɚ� ɞɨɩɨɦɨɝɭ� ɨɫɨɛɢɫɬɨɫɬɿ�
ɩɪɢɯɨɞɹɬɶ�ɦɟɞɿɚ� ɤɨɦɭɧɿɤɚɰɿʀ��ɳɨ�ɫɬɚɸɬɶ ɨɫɧɨɜɧɢɦ�ɡɚɫɨɛɨɦ ɞɥɹ ɩɨɲɢɪɟɧɧɹ�
ɰɿɧɧɨɫɬɟɣ�� ɬɟɧɞɟɧɰɿɣ� ɬɚ� ɩɪɢɧɰɢɩɿɜ ɿ� ɜɫɬɚɧɨɜɥɸɸɬɶ� ɫɢɦɜɨɥɿɱɧɢɣ ɜɫɟɫɜɿɬ
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ɤɿɧɨɿɧɞɭɫɬɪɿɹ� ɜɫɟ� ɱɚɫɬɿɲɟ� ɤɨɪɢɫɬɭɽɬɶɫɹ� ɩɪɢɣɨɦɚɦɢ� ɫɢɤɜɟɥɿɜ�� ɪɿɦɟɣɤɿɜ��
ɤɨɦɟɞɿɣ� ɬɚ� ɦɭɥɶɬɢɩɥɿɤɚɰɿɣɧɢɯ� ɫɭɩɟɪɝɟɪɨʀɜ�� ɩɭɛɥɿɰɢɫɬɢɤɚ� ɨɛɦɟɠɭɽɬɶɫɹ�
ɦɨɬɢɜɚɰɿɣɧɢɦɢ� ɤɧɢɠɤɚɦɢ� ɬɚ� ɪɨɦɚɧɚɦɢ�� ɧɚɩɢɫɚɧɢɦɢ� ɩɿɞɥɿɬɤɨɜɨɸ� ɦɨɜɨɸ��
ȱɧɬɟɪɧɟɬ�ɩɪɨɫɬɿɪ�ɭɫɟ�ɿɧɬɟɧɫɢɜɧɿɲɟ�ɜɢɤɨɪɢɫɬɨɜɭɽɬɶɫɹ�ɞɨɪɨɫɥɢɦɢ�ɹɤ�ɿɝɪɨɜɢɣ�ɡ�
ɣɨɝɨ� ɫɨɰɿɚɥɶɧɢɦɢ� ɦɟɪɟɠɚɦɢ� ɬɚ� ɛɥɨɝɨɫɮɟɪɨɸ�� ɧɟ� ɤɚɠɭɱɢ� ɜɠɟ� ɩɪɨ�
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ɩɪɨɫɬɨɪɿ� ± ɜɿɪɬɭɚɥɶɧɨɦɭ� ɫɩɿɥɤɭɜɚɧɧɿ�� ɞɟ� ɤɨɧɫɬɪɭɸɸɬɶɫɹ� ɱɢɫɥɟɧɧɿ� ɿɦɿɞɠɟɜɿ�
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Ɇɚɫɨɜɚ� ɤɭɥɶɬɭɪɚ� ɞɥɹ� ɤɿɞɚɥɬɫ� ɽ� ɩɨɜɿɬɪɹɦ�� ɛɟɡ� ɹɤɨɝɨ� ɧɟɦɨɠɥɢɜɨ�
ɜɢɠɢɬɢ�� ɰɟ� ɤɚɧɚɥ� ɫɬɜɨɪɟɧɧɹ� ɬɚ� ɪɨɡɩɨɜɫɸɞɠɟɧɧɹ� ɰɿɧɧɨɫɬɟɣ�� ȱ� ɝɨɥɨɜɧɨɸ�
ɰɿɧɧɿɫɬɸ� ɭ� ɧɿɣ� ɫɬɚɽ� ɝɟɞɨɧɿɫɬɢɱɧɢɣ� ɫɜɿɬɨɝɥɹɞ�� ɟɫɬɟɬɢɤɚ� ɞɨɡɜɿɥɥɹ� ɡ� ʀʀ�
ɬɿɥɟɫɧɿɫɬɸ�� ɱɭɬɬɽɜɿɫɬɸ�� ɫɩɨɤɭɫɚɦɢ� ɣ� ɟɪɨɬɢɤɨɸ� >���� ɫ�� ���@�� ɉɨɫɬɦɨɞɟɪɧɿ�
ɫɩɿɥɶɧɨɬɢ�ɞɟɦɨɧɫɬɪɭɸɬɶ�ɩɪɢɯɢɥɶɧɿɫɬɶ�ɞɨ�ɞɨɡɜɿɥɥɹ�ɬɚ�ɧɚɫɨɥɨɞ�ɹɤ�ɞɨ�ɛɚɡɨɜɢɯ�
ɤɥɸɱɿɜ�ɪɨɡɜɢɬɤɭ�ɬɚ�ɳɚɫɬɹ��əɤ�ɡɚɡɧɚɱɢɜ�ɨɞɢɧ�ɡ�ɪɟɫɩɨɧɞɟɧɬɿɜ�ɞɨɫɥɿɞɠɟɧɧɹ�Ⱥ��



ɉɫɢɯɨɥɨɝɿɹ�ɨɫɨɛɢɫɬɨɫɬɿ��������ʋ�� �������
Ɇɟɪɿ�� �ɥɸɞɢ� ɬɟɩɟɪ� ɩɪɚɰɸɸɬɶ� ɧɟ� ɡɚɪɚɞɢ� ɞɨɫɹɝɧɟɧɶ�� ɚ� ɞɥɹ� ɫɚɦɨɪɨɡɜɢɬɤɭ� ɬɚ�
ɡɭɫɬɪɿɱɿ�ɡ�ɤɭɥɶɬɭɪɨɸ�ɞɨɡɜɿɥɥɹ� >����ɫ����@�

ɍ�ɬɚɤɿɣ�ɤɭɥɶɬɭɪɿ�ɞɭɯɨɜɧɚ�ɫɤɥɚɞɨɜɚ�ɨɫɨɛɢɫɬɨɫɬɿ�ɮɚɤɬɢɱɧɨ�ɨɩɭɫɤɚɽɬɶɫɹ�
ɧɚ� ɪɿɜɟɧɶ� ɞɨɞɚɬɤɭ� ɞɨ� ɮɿɡɢɱɧɨʀ� ɨɛɨɥɨɧɤɢ� ɿ� ɩɪɨɩɚɝɭɽɬɶɫɹ� ɚɛɫɨɥɸɬ�
ɮɿɡɿɨɥɨɝɿɱɧɨɝɨ�ɧɚɱɚɥɚ��ɹɤɢɣ�ɧɟ�ɜɿɞɛɭɞɟɬɶɫɹ�ɛɟɡ�ɬɿɥɟɫɧɢɯ�ɜɬɿɯ�>����ɫ�����@�

Ʉɭɥɶɬɭɪɧɢɣ� ɩɪɨɫɬɿɪ� ɞɥɹ� ɤɿɞɚɥɬɫ� ɩɨɲɢɪɸɽɬɶɫɹ� ɣ� ɰɿɥɤɨɦ� ɤɨɧɤɪɟɬɧɢɦ�
ɩɪɨɫɬɨɪɨɦ��ɧɚɩɪɢɤɥɚɞ��ɳɨɪɿɱɧɢɣ�ɹɪɦɚɪɨɤ�6HRXO .LG	$GXOW )DLU��ɪɿɡɧɨɦɚɧɿɬɧɿ�
ɜɢɫɬɚɜɤɢ�ɬɚ�ɧɚɜɿɬɶ�ɦɭɡɟɣ�ɤɿɞɚɥɬ�ɿɝɪɚɲɨɤ�� ȱ� ɬɚɤɿ�ɩɨɞɿʀ� ɫɩɿɥɶɧɨɬɢ�ɤɿɞɚɥɬɫ�ɜɠɟ�
ɧɟ� ɽ� ɩɨɨɞɢɧɨɤɢɦɢ�� ɜɨɧɢ� ɩɨɲɢɪɸɸɬɶɫɹ� ɹɤ� ɩɨɩ�ɤɭɥɶɬɭɪɚ�� ɣ� ɿɧɞɭɫɬɪɿɹ� ɞɥɹ�
ɤɿɞɚɥɬɫ�ɫɬɚɽ�ɜɫɟ�ɛɿɥɶɲɨɸ�ɬɚ�ɨɛ¶ɽɦɧɿɲɨɸ�>��@�

Ɏɪɚɝɦɟɧɬɨɜɚɧɚ�ɫɜɨɛɨɞɚ�ɫɭɱɚɫɧɨʀ�ɨɫɨɛɢɫɬɨɫɬɿ�ɨɩɢɫɭɽ�ɰɿɥɟ�ɫɭɫɩɿɥɶɫɬɜɨ�
± ɰɟ�ɫɜɨɛɨɞɚ��ɹɤɭ�ɤɨɠɟɧ�ɨɛɢɪɚɽ�ɧɚ�ɨɫɧɨɜɿ�ɜɥɚɫɧɢɯ�ɛɚɠɚɧɶ�ɬɚ�ɚɦɛɿɜɚɥɟɧɬɧɢɯ�
ɩɨɱɭɬɬɿɜ��ɹɤ�ɨɬ��ɨɞɧɨɱɚɫɧɿ�ɞɨɦɚɝɚɧɧɹ�ɿ�ɫɬɪɚɯɢ�ɠɢɬɢ�ɜɥɚɫɧɢɦɢ�ɚɦɛɿɰɿɹɦɢ��ɐɹ�
ɫɜɨɛɨɞɚ�ɞɚɪɭɽ�ɛɭɞɶ�ɹɤɿ�ɦɨɠɥɢɜɨɫɬɿ�ɡɚɜɞɹɤɢ�ɡɚɫɨɛɚɦ�ɦɚɫɨɜɨʀ�ɿɧɮɨɪɦɚɰɿʀ��ɚɥɟ�ɿ�
ɬɹɝɧɟ�ɡɚ�ɫɨɛɨɸ�ɪɨɡɱɚɪɭɜɚɧɧɹ�ɣ�ɡɚɧɟɩɨɤɨɽɧɧɹ��ɛɨ�ɤɨɠɟɧ�ɡɧɚɽ��ɳɨ ɜɿɧ�ɧɿɤɨɥɢ�
ɧɟ� ɦɿɝ� ɛɢ� ɨɛɪɚɬɢ� ɿ ɫɩɪɨɛɭɜɚɬɢ� ɜɫɟ� Ɂɚɛɨɪɨɧɢ� ɬɚ� ɨɛɦɟɠɟɧɧɹ ɞɨɡɜɨɥɹɸɬɶ�
ɜɿɪɢɬɢ� ɳɨ� ɜɿɞɫɭɬɧɿɫɬɶ� ɭɫɩɿɯɭ ɦɨɠɧɚ� ɩɨɜ¶ɹɡɚɬɢ� ɡ� ɧɢɦɢ�� ɩɪɨɬɟ� ɡɧɚɸɱɢ�� ɳɨ
ɽɞɢɧɢɦ� ɚɪɯɿɬɟɤɬɨɪɨɦ� ɫɜɨɝɨ� ɠɢɬɬɹ� ɽ� ɫɚɦɚ� ɥɸɞɢɧɚ�� ɜɨɧɚ�� ɧɚɜɩɚɤɢ�� ɱɚɫɬɿɲɟ
ɜɿɞɱɭɜɚɽ� ɧɟɜɩɟɜɧɟɧɿɫɬɶ� ɬɚ� ɧɟɛɟɡɩɟɤɭ� ɋɜɨɛɨɞɚ ɨɡɧɚɱɚɽ� ɬɚɤɨɠ ɚɧɚɥɿɡ� ɬɨɝɨ��
ɹɤɢɯ� ɡɚɯɨɞɿɜ� ɛɭɥɨ� ɜɠɢɬɨ� ɞɥɹ� ɭɫɩɿɲɧɨɝɨ� ɡɞɿɣɫɧɟɧɧɹ� ɩɥɚɧɿɜ�� ɚ� ɰɟ ɧɚɩɪɭɠɭɽ�
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Ɂɝɿɞɧɨ� ɡ� ɞɚɧɢɦɢ� ɿɧɲɢɯ� ɞɨɫɥɿɞɧɢɤɿɜ�� ɤɭɥɶɬɭɪɚ� ɧɟɡɪɿɥɨɫɬɿ� ɩɨɜ¶ɹɡɚɧɚ� ɡ�
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ɿɞɟɧɬɢɱɧɨɫɬɿ�ɞɨɪɨɫɥɨɝɨ�>�@�

ɉɪɨɛɥɟɦɭ� ɤɿɞɚɥɬɫ�� ɛɟɡɫɭɦɧɿɜɧɨ�� ɫɥɿɞ� ɬɚɤɨɠ� ɲɭɤɚɬɢ� ɭ� ɩɥɨɳɢɧɿ�
ɞɟɤɨɧɫɬɪɭɤɰɿʀ�ɭɹɜɥɟɧɶ�ɩɪɨ�ɜɿɤ�ɬɚ�ɡɦɿɳɟɧɧɹ�ɦɟɠ�ɞɨɪɨɫɥɨɫɬɿ��Ɂɚ�Ɍ� Ɍɢɬɚɪɟɧɤɨ��
ɧɨɜɿ� ɫɬɚɞɿʀ� ɠɢɬɬɹ� ɜɢɛɭɞɨɜɭɸɬɶɫɹ� ɡɿ� ɫɬɢɯɿʀ� ɪɿɡɧɨɦɚɧɿɬɧɢɯ� ɲɢɪɨɤɢɯ� ɿ�
ɩɟɪɫɨɧɚɥɶɧɢɯ� ɤɨɧɬɟɤɫɬɿɜ�� ɚ� ɞɨɥɚɧɧɹ� ɠɢɬɬɽɜɨɝɨ� ɲɥɹɯɭ� ɜɿɞɛɭɜɚɽɬɶɫɹ�
ɧɟɪɿɜɧɨɦɿɪɧɨ��ɡ�ɩɟɜɧɢɦɢ�ɪɢɬɦɿɱɧɢɦɢ�ɤɨɥɢɜɚɧɧɹɦɢ��ɳɨ�ɦɨɠɭɬɶ�ɫɩɪɢɱɢɧɢɬɢ�
ɩɨɱɚɬɨɤ�ɡɦɿɫɬɨɜɢɯ�ɩɪɨɹɜɿɜ�ɩɟɜɧɨɝɨ�ɜɿɤɭ��ɚ�ɩɨɬɿɦ� ʀɯɧɿ�ɤɭɥɶɦɿɧɚɰɿɸ� ɿ�ɫɩɚɞ��ȼ�
ɨɫɨɛɢɫɬɿɣ�ɿɫɬɨɪɿʀ�ɥɸɞɢɧɢ�ɜɚɠɤɨ�ɜɿɞɫɬɟɠɢɬɢ�ɩɨɫɬɭɩɚɥɶɧɢɣ�ɛɟɡɩɟɪɟɪɜɧɢɣ�ɪɭɯ�
ɜɿɞ�ɦɢɧɭɥɨɝɨ�ɱɟɪɟɡ�ɬɟɩɟɪɿɲɧɽ�ɭ�ɦɚɣɛɭɬɧɽ��ɬɨɦɭ�ɩɪɨɹɜɢ�ɩɿɞɥɿɬɤɨɜɨɫɬɿ�ɦɨɠɭɬɶ�
ɫɹɝɧɭɬɢ�ɩɨɯɢɥɨɝɨ�ɜɿɤɭ��ɚ�ɫɬɚɪɟɱɚ�ɦɭɞɪɿɫɬɶ�ɦɨɠɟ�ɩɪɢɣɬɢ�ɞɨ�ɥɸɞɢɧɢ�ɜ�ɸɧɨɫɬɿ�
>����ɫ����±��@��

ɉɨɜɧɨɩɪɚɜɧɿɫɬɶ� ɞɨɪɨɫɥɨɫɬɿ� ɬɪɚɞɢɰɿɣɧɨ� ɩɨɜ¶ɹɡɭɜɚɥɢ� ɡ� ɬɚɤɢɦɢ�
ɫɨɰɿɚɥɶɧɢɦɢ� ɦɚɪɤɟɪɚɦɢ�� ɹɤ� ɧɟɡɚɥɟɠɧɿɫɬɶ�� ɫɬɚɛɿɥɶɧɚ� ɪɨɛɨɬɚ�� ɲɥɸɛ��
ɛɚɬɶɤɿɜɫɬɜɨ�� ɫɿɦɟɣɧɚ� ɜɥɚɫɧɿɫɬɶ� >��� �@� ɇɚ� ɩɫɢɯɨɥɨɝɿɱɧɨɦɭ� ɪɿɜɧɿ� ɫɬɚɧɞɚɪɬɧɚ�
ɦɨɞɟɥɶ� ɞɨɪɨɫɥɨɫɬɿ� ɜɤɥɸɱɚɽ� ɛɿɥɶɲɟ� ɫɚɦɨɪɨɡɭɦɿɧɧɹ� ɿ� ɜɩɟɜɧɟɧɿɫɬɶ� ɭ� ɫɨɛɿ� ɹɤ�



ɉɟɪɫɨɧɨɥɨɝɿɱɧɿ�ɦɨɞɟɥɿ�ɬɚ�ɤɨɧɰɟɩɰɿʀ ���
ɪɟɡɭɥɶɬɚɬ� ɞɨɫɜɿɞɭ� ɬɚ� ɧɚɛɭɬɢɯ� ɭɦɿɧɶ� ɭ� ɩɪɨɰɟɫɿ� ɫɨɰɿɚɥɶɧɨʀ� ɜɚɥɿɞɢɡɚɰɿʀ�� Ɍɚ�
ɜɿɞɦɨɜɚ� ɫɭɱɚɫɧɨʀ� ɦɨɥɨɞɿ� ɫɬɚɜɚɬɢ� ɞɨɪɨɫɥɢɦɢ�� ɞɨɜɝɨ� ɡɚɥɢɲɚɸɱɢɫɶ� ɭ�
ɛɚɬɶɤɿɜɫɶɤɢɯ�ɞɨɦɿɜɤɚɯ��ɡɦɿɧɸɸɱɢ�ɦɿɫɰɹ�ɪɨɛɨɬɢ��ɜɿɞɬɟɪɦɿɧɨɜɭɸɱɢ�ɫɬɜɨɪɟɧɧɹ�
ɲɥɸɛɿɜ� ɬɚ� ɜɢɯɨɜɚɧɧɹ� ɞɿɬɟɣ�� ɧɟ� ɨɛɨɜ¶ɹɡɤɨɜɨ� ɫɜɿɞɱɢɬɶ� ɩɪɨ� ɧɟɡɪɿɥɿɫɬɶ��
ɟɝɨʀɫɬɢɱɧɿɫɬɶ� ɚɛɨ� ɿɧɮɚɧɬɢɥɶɧɿɫɬɶ�� Ɇɨɥɨɞɿ� ɥɸɞɢ� ɫɬɚɜɥɹɬɶɫɹ� ɞɨ� ɤɚɪ¶ɽɪɢ��
ɫɬɨɫɭɧɤɿɜ�� ɜɥɚɫɧɨɫɬɿ� ɬɚ� ɤɭɥɶɬɭɪɢ� ɹɤ� ɞɨ�ɧɟɜɢɪɿɲɭɜɚɧɢɯ�ɩɪɨɛɥɟɦ�� ɬɨɦɭ� ɜɨɧɢ�
ɡɚɥɢɲɚɸɬɶ� ɡɚ� ɫɨɛɨɸ� ɩɪɚɜɨ� ɧɟ� ɡɚɞɨɜɨɥɶɧɹɬɢ� ɡɨɜɧɿɲɧɿ� ɟɤɫɩɟɤɬɚɰɿʀ�� ɧɿɛɢ�
ɛɭɧɬɭɸɱɢ�ɩɪɨɬɢ�ɧɚɜ¶ɹɡɚɧɨɝɨ�ɫɜɿɬɨɝɥɹɞɭ�>���ɫ����@�

əɤ�ɩɢɲɟ�Ƚ� Ⱦɟɛɟɪɬ�>��@��ɭ������ɯ�ɪɨɤɚɯ�ɛɭɧɬɚɪɫɬɜɨ�ɿ�ɡɚɩɟɪɟɱɟɧɧɹ�ɛɭɥɢ�
ɤɭɥɶɬɭɪɧɢɦɢ� ɩɚɬɟɪɧɚɦɢ�� ɜɥɚɫɬɢɜɢɦɢ� ɬɿɥɶɤɢ� ɦɨɥɨɞɿ�� ɚ� ɡ� �����ɯ� ɫɬɚɥɢ�
ɚɫɨɰɿɸɜɚɬɢɫɹ� ɿ� ɡɿ� ɫɬɚɪɲɢɦɢ� ɥɸɞɶɦɢ�� ɇɚ� ɩɪɨɬɢɜɚɝɭ� ɰɶɨɦɭ�� ɦɨɥɨɞɿ� ɥɸɞɢ�
ɧɚɜɿɬɶ� ɩɨɱɚɥɢ� ɡɨɛɪɚɠɭɜɚɬɢɫɹ� ɜ� ɤɭɥɶɬɭɪɿ� ɹɤ� ɬɚɤɿ�� ɳɨ� ɦɚɸɬɶ� ɤɨɧɬɪɨɥɸɜɚɬɢ�
ɫɜɨʀɯ� ɛɟɡɜɿɞɩɨɜɿɞɚɥɶɧɢɯ� ɛɚɬɶɤɿɜ�� ɚɛɢ� ɬɿ� ɧɟ� ɩɨɬɪɚɩɥɹɥɢ� ɜ ɯɚɥɟɩɭ�� Ɋɨɡɦɢɬɬɹ�
ɜɿɤɨɜɢɯ� ɦɟɠ� ɫɩɨɫɬɟɪɿɝɚɽɬɶɫɹ� ɬɟɩɟɪ� ɿ� ɜ� ɬɚɤɨɦɭ� ɩɨɲɢɪɸɜɚɧɨɦɭ� ɹɜɢɳɿ�� ɹɤ�
ɨɞɧɨɱɚɫɧɿ� ɩɨɛɚɱɟɧɧɹ�� ɡɚɦɿɠɠɹ�� ɜɚɝɿɬɧɿɫɬɶ� ɭ�ɦɚɬɟɪɿɜ� ɬɚ� ɞɨɧɶɨɤ�� �Ɍɪɟɬɿɣ� ɜɿɤ�
ɬɟɩɟɪ� ɪɨɡɝɥɹɞɚɽɬɶɫɹ� ɡɚɦɿɫɬɶ� ɩɨɧɹɬɬɹ� ɫɬɚɪɨɫɬɿ�� ɩɨɞɨɪɨɠɿ� ɡɚɦɿɧɸɸɬɶ�
ɯɜɨɪɨɛɥɢɜɢɣ�ɩɟɪɟɯɿɞ�ɧɚ�ɩɟɧɫɿɸ� ɛɭɞɢɧɤɢ�ɩɪɢɫɬɚɪɿɥɢɯ�ɩɟɪɟɣɦɟɧɨɜɭɸɬɶɫɹ�ɧɚ�
ɠɢɬɥɨɜɿ� ɰɟɧɬɪɢ�� ɫɨɰɿɚɥɶɧɿ� ɩɪɚɰɿɜɧɢɤɢ� ± ɧɚ� ɫɨɰɿɚɥɶɧɢɯ� ɚɧɿɦɚɬɨɪɿɜ�� ɚ�
ɝɟɪɨɧɬɨɥɨɝɢ�ɞɨɫɥɿɞɠɭɸɬɶ�ɧɟ�ɨɫɿɛ�ɩɨɯɢɥɨɝɨ�ɜɿɤɭ��ɚ��ɧɨɜɭ�ɦɨɥɨɞɶ� �QHZ \RXWK��
ɬɚ��ɜɿɤ�ɜɿɞɩɨɱɢɧɤɭ� �OHLVXUH DJH��

Ɂ�ɬɨɱɤɢ�ɡɨɪɭ�ə��Ȼɟɪɧɚɪɞɿɧɿ��ɫɭɱɚɫɧɢɣ�ɞɨɪɨɫɥɢɣ�ɧɚɫɥɿɞɭɽ�ɬɟ��ɳɨ�ɦɨɠɧɚ�
ɛɭɥɨ� ɛ� ɧɚɡɜɚɬɢ� ɛɟɡɞɭɦɧɨɸ� ɧɟɡɪɿɥɿɫɬɸ�� ɜɬɟɱɟɸ� ɜɿɞ� ɨɛɨɜ¶ɹɡɤɿɜ� ɬɚ�
ɚɧɚɯɪɨɧɿɱɧɨɸ�ɦɨɞɟɥɥɸ�ɠɢɬɬɹ�>�@��Ɇɢ�ɠɢɜɟɦɨ�ɭ�ɱɚɫ��ɤɨɥɢ�ɧɨɪɦɚɥɶɧɢɦ�ɫɬɚɽ�
ɜɿɞɦɨɜɚ� ɜɿɞ� ɩɪɢɣɧɹɬɬɹ� ɜɥɚɫɧɨɝɨ� ɜɿɤɭ�� ɿ� ɩɿɞɥɿɬɤɢ� ɯɨɱɭɬɶ� ɹɤɨɦɨɝɚ� ɲɜɢɞɲɟ�
ɫɬɚɬɢ�ɞɨɪɨɫɥɢɦɢ��ɚ�ɞɨɪɨɫɥɿ�ɹɤɨɦɨɝɚ�ɞɨɜɲɟ�ɡɚɥɢɲɚɬɢɫɹ�ɦɨɥɨɞɢɦɢ >��@� ȼɬɟɱɚ�
ɜɿɞ� ɛɿɨɥɨɝɿɱɧɨɝɨ�ɜɿɤɭ�ɩɪɨɹɜɥɹɽɬɶɫɹ� ɭ�ɛɚɠɚɧɧɿ� ɜɞɹɝɚɬɢɫɹ� ɭ�ɩɿɞɥɿɬɤɨɜɿ�ɪɟɱɿ�� ɭ�
ɜɢɤɨɪɢɫɬɚɧɧɿ� ɨɦɨɥɨɞɠɭɜɚɥɶɧɢɯ� ɤɨɫɦɟɬɢɱɧɢɯ� ɩɪɨɰɟɞɭɪ�� ɭ� ɩɨɲɭɤɚɯ� ɧɨɜɢɯ�
ɜɪɚɠɟɧɶ�� ɭ� ɜɿɞɫɭɬɧɨɫɬɿ� ɿɧɜɟɫɬɢɰɿɣ� ɭ� ɬɪɢɜɚɥɿ� ɫɬɨɫɭɧɤɢ� ɬɨɳɨ�� ɐɟ� ɿɞɟɨɥɨɝɿɹ�
ɚɤɬɨɪɫɶɤɨʀ� ɝɪɢ� ɣ� ɫɩɨɠɢɜɚɰɬɜɚ�� ɞɟ� ɞɢɬɹɱɿɫɬɶ� ɪɭɬɢɧɿɡɨɜɚɧɚ�� ɨɞɹɝ� ɜɬɪɚɱɚɽ�
ɮɨɪɦɚɥɶɧɢɣ�ɡɦɿɫɬ��ɫɟɤɫɭɚɥɶɧɿ�ɫɬɨɫɭɧɤɢ�ɧɟ�ɩɪɢɡɜɨɞɹɬɶ�ɞɨ�ɪɟɩɪɨɞɭɤɰɿʀ��ɩɪɚɰɹ�
ɩɨɡɛɚɜɥɟɧɚ� ɞɢɫɰɢɩɥɿɧɢ�� ɿɝɪɢ� ɩɟɪɟɫɬɚɸɬɶ� ɡɚɫɧɨɜɭɜɚɬɢɫɹ� ɧɚ� ɫɩɨɧɬɚɧɧɨɫɬɿ��
ɩɨɤɭɩɤɢ� ɡɞɿɣɫɧɸɸɬɶɫɹ� ɛɟɡ� ɨɱɟɜɢɞɧɨʀ ɧɟɨɛɯɿɞɧɨɫɬɿ�� ɚ� ɩɪɿɨɪɢɬɟɬɢ�
ɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ��ɦɭɞɪɨɫɬɿ�ɬɚ�ɫɦɢɪɟɧɧɨɫɬɿ�ɬɨɬɚɥɶɧɨ�ɧɿɜɟɥɸɸɬɶɫɹ�>��@�

Ɂɚ� ɬɚɤɢɯ�ɩɪɨɰɟɫɿɜ� �ɫɩɪɚɜɠɧɹ� ɞɨɪɨɫɥɿɫɬɶ� ɡɚɥɢɲɢɥɚɫɹ� ɞɟɫɶ� ɭ� ɡɨɥɨɬɿɣ�
ɟɪɿ� ɦɢɧɭɥɨɝɨ�� ɤɨɥɢ� ɡɪɿɥɿɫɬɶ� ɫɩɿɜɜɿɞɧɨɫɢɥɚɫɹ� ɡ� ɧɟɩɨɪɭɲɧɢɦ� ɞɨɬɪɢɦɚɧɧɹɦ�
ɠɢɬɬɽɜɢɯ� ɿɞɟɚɥɿɜ� ɳɨɞɨ� ɤɚɪ¶ɽɪɢ�� ɩɨɞɪɭɠɧɶɨɝɨ� ɠɢɬɬɹ� ɬɚ� ɜɢɯɨɜɚɧɧɹ� ɞɿɬɟɣ��
ɋɶɨɝɨɞɧɿ� ɠ� ɬɪɚɞɢɰɿɣɧɿ� ɿɞɟʀ� ɩɪɨ� ɞɨɪɨɫɥɿɫɬɶ� ɹɤ� ɡɪɿɥɿɫɬɶ�� ɧɟɡɚɥɟɠɧɿɫɬɶ��
ɜɿɞɩɨɜɿɞɚɥɶɧɿɫɬɶ� ɬɚ� ɜɢɤɨɧɚɧɧɹ� ɨɛɨɜ¶ɹɡɤɿɜ� ɡɜɭɱɚɬɶ� ɿɪɨɧɿɱɧɨ�� ɜɪɚɯɨɜɭɸɱɢ�
ɩɚɧɭɜɚɧɧɹ�ɩɨɫɬɦɨɞɟɪɧɨɝɨ�ɞɢɫɤɨɧɬɢɧɭʀɬɟɬɭ��ɹɤɢɣ�ɿ�ɩɨɪɨɠɭɽ�ɤɿɞɚɥɬɫ�>�@��

Ɉ� Ʉɨɱɭɛɟɣɧɢɤ� ɪɨɡɦɿɪɤɨɜɭɽ� ɩɪɨ� ɬɟ�� ɳɨ� ɨɫɧɨɜɨɸ� �ɧɨɜɨʀ� ɡɪɿɥɨɫɬɿ� ɽ�
ɜɿɞɦɨɜɚ� ɜɿɞ� ɥɿɧɿɣɧɨɝɨ� ɪɨɡɜɢɬɤɭ� ɿ� ɦɚɬɪɢɦɨɧɿɚɥɶɧɨʀ� ɫɬɚɛɿɥɶɧɨɫɬɿ�� ɡɜɿɥɶɧɟɧɧɹ�
ɜɿɞ� ɡɦɚɝɚɥɶɧɨɝɨ� ɫɢɧɞɪɨɦɭ�� ɍ� ɩɪɨɫɬɨɪɿ� ɬɚɤɨɝɨ� ɿɝɪɚʀɡɨɜɚɧɨɝɨ� ɫɭɫɩɿɥɶɫɬɜɚ�
ɮɨɪɦɭɽɬɶɫɹ� ɧɨɜɚ� ɩɪɚɤɬɢɤɚ� ɩɟɪɟɠɢɜɚɧɧɹ� ɜɿɤɭ�� ɳɨ� ɛɟɡɡɚɩɟɪɟɱɧɨ� ɩɪɢɡɜɨɞɢɬɶ�
ɞɨ� ɩɟɪɟɬɜɨɪɟɧɧɹ� ɩɭɫɬɨɬɥɢɜɨɫɬɿ� ɬɚ� ɩɪɨɥɨɧɝɚɰɿʀ� ɞɢɬɢɧɫɬɜɚ� ɧɚ�
ɡɚɝɚɥɶɧɨɫɜɿɬɨɜɢɣ�ɫɩɨɠɢɜɱɢɣ�ɬɪɟɧɞ�>����ɫ�����±���@�



ɉɫɢɯɨɥɨɝɿɹ�ɨɫɨɛɢɫɬɨɫɬɿ��������ʋ�� �������
Ʉɿɞɚɥɬ� ɫɬɚɽ ɩɨɪɨɞɠɟɧɧɹɦ� ɸɜɟɧɚɥɿɡɨɜɚɧɨɝɨ� ɫɭɫɩɿɥɶɫɬɜɚ� ± ɬɚɤɨɝɨ�� ɞɟ�

ɦɨɞɟɥɿ� ɩɨɜɟɞɿɧɤɢ� ɣɨɝɨ� ɩɪɟɞɫɬɚɜɧɢɤɿɜ� ɫɩɢɪɚɸɬɶɫɹ� ɫɚɦɟ� ɧɚ� ɦɨɥɨɞɿɠɧɿ�
ɰɿɧɧɨɫɬɿ�� Ɍɚɤɚ� ɿɧɮɚɧɬɢɥɿɡɚɰɿɹ� ɩɟɜɧɢɦ� ɱɢɧɨɦ� ɽ� ɫɩɿɜɡɜɭɱɧɨɸ� ɡ� ɤɨɥɟɤɬɢɜɧɨɸ�
ɪɟɝɪɟɫɿɽɸ�� ɿ� ʀʀ� ɦɨɠɧɚ� ɧɚɡɜɚɬɢ� ɡɚɤɨɧɨɦɿɪɧɨɸ� ɫɨɰɿɚɥɶɧɨ�ɩɫɢɯɨɥɨɝɿɱɧɨɸ�
ɪɟɚɤɰɿɽɸ� ɧɚ� ɩɪɨɰɟɫɢ�� ɳɨ� ɪɨɡɝɨɪɬɚɸɬɶɫɹ� ɭ� ɩɨɫɬɦɨɞɟɪɧɿɡɦɿ�� ɇɚ� ɞɭɦɤɭ�
ə� Ȼɟɪɧɚɪɞɿɧɿ�� ɥɿɛɟɪɚɥɶɧɿ�� ɩɥɢɧɧɿ�� ɿɧɞɢɜɿɞɭɚɥɿɫɬɫɶɤɿ�� ɩɪɟɡɟɧɬɢɫɬɫɶɤɿ�
ɤɨɧɨɬɚɰɿʀ�� ɳɨ� ɨɡɧɚɱɭɸɬɶ� ɮɨɪɦɢ� ɩɨɫɬɧɟɤɥɚɫɢɤɢ�� ɩɨɫɬɭɩɨɜɨ� ɩɪɢɡɜɟɥɢ� ɞɨ�
ɪɟɚɥɶɧɨʀ�ɩɫɢɯɨɥɨɝɿɱɧɨʀ�ɜɿɞɦɨɜɢ�ɜɿɞ�ɞɟɤɥɚɪɨɜɚɧɨɝɨ�ɫɬɚɧɭ�ɞɨɪɨɫɥɨɫɬɿ�>�@��

ɉɨɫɬɦɨɞɟɪɧɚ� ɩɪɨɰɟɫɭɚɥɶɧɿɫɬɶ� ɡɦɭɫɢɥɚ� ɫɭɱɚɫɧɭ� ɥɸɞɢɧɭ� ɨɛɪɚɬɢ�
ɦɨɦɟɧɬ� ɬɟɩɟɪɿɲɧɶɨɝɨ� ɹɤ� ɽɞɢɧɭ� ɰɿɧɧɿɫɬɶ� ɠɢɬɬɹ�� ɚɞɠɟ� ɨɫɨɛɢɫɬɿɫɬɶ� ɧɟ� ɯɨɱɟ�
ɤɨɧɮɥɿɤɬɭɜɚɬɢ�ɡ�ɧɟɜɢɡɧɚɱɟɧɿɫɬɸ��ɍ�ɫɭɫɩɿɥɶɫɬɜɿ�ɝɥɨɛɚɥɿɡɦɭ�ɬɚ�ɩɪɟɡɟɧɬɢɡɦɭ�ɡ�
ɝɚɫɥɨɦ��ɬɭɬ�ɿ�ɬɟɩɟɪ� ɦɢɧɭɥɟ�ɫɬɢɪɚɽɬɶɫɹ�ɡ�ɩɚɦ¶ɹɬɿ��ɚ�ɦɚɣɛɭɬɧɽ�ɿɝɧɨɪɭɽɬɶɫɹ��ɛɨ�
ɡɦɭɲɭɽ� ɡɚɦɢɫɥɸɜɚɬɢɫɹ�ɧɚɞ�ɞɢɫɮɭɧɤɰɿɣɧɿɫɬɸ� ɀɢɬɬɹ�ɩɨɫɬɦɨɞɟɪɧɨʀ� ɥɸɞɢɧɢ�
ɫɬɚɽ� ɤɨɱɿɜɧɢɰɬɜɨɦ�� ɩɨɫɬɿɣɧɢɦ� ɩɟɪɟɫɭɜɚɧɧɹɦ� ɭ� ɫɬɨɫɭɧɤɚɯ� ɿ� ɞɿɹɥɶɧɨɫɬɹɯ��
ɰɿɧɧɨɫɬɹɯ� ɿ� ɩɪɿɨɪɢɬɟɬɚɯ�� ɩɪɨɫɬɨɪɿ� ɿ� ɱɚɫɿ� >��� ɫ�� ��@��ȼɨɧɚ� ɫɬɚɽ�ɰɟɧɬɪɚɥɶɧɢɦ�
ɿɧɫɬɪɭɦɟɧɬɨɦ�ɜɥɚɫɧɨʀ�ɛɿɨɝɪɚɮɿʀ��ɞɨɥɿ�ɬɚ�ɫɨɰɿɚɥɶɧɢɯ�ɡɜ¶ɹɡɤɿɜ��ɚ�ʀʀ�ɿɞɟɧɬɢɱɧɿɫɬɶ�
ɚɫɨɰɿɸɽɬɶɫɹ� ɡ� ɿɧɞɢɜɿɞɭɚɥɶɧɢɦ� ɜɢɛɨɪɨɦ�� ɫɚɦɨɦɨɧɿɬɨɪɢɧɝɨɦ� ɣ�
ɫɚɦɨɪɟɮɥɟɤɫɿɽɸ�>��@��Ⱥɛɫɬɪɚɤɬɧɿ� ɭɹɜɥɟɧɧɹ�ɩɪɨ�ɞɨɪɨɫɥɿɫɬɶ�ɹɤ�ɩɪɨ�ɫɬɚɛɿɥɶɧɭ�
ɫɮɟɪɭ� ɪɨɛɨɱɨʀ� ɞɿɹɥɶɧɨɫɬɿ�� ɫɿɦɟɣɧɟ� ɠɢɬɬɹ� ɬɚ� ɛɿɥɭ� ɨɝɨɪɨɠɭ� ɛɿɥɹ� ɛɭɞɢɧɤɭ�
ɱɚɫɬɨ�ɝɭɫɬɨ� ɞɟɤɥɚɪɭɜɚɥɢɫɹ� ɭ� ɩɨɥɿɬɢɱɧɿɣ� ɪɢɬɨɪɢɰɿ�� ɡɚɤɥɚɞɚɸɱɢɫɶ� ɭ� ɦɚɫɨɜɭ�
ɫɜɿɞɨɦɿɫɬɶ� ɹɤ� ɫɢɧɨɧɿɦ� ɭɫɩɿɲɧɨɫɬɿ�� ɩɪɨɬɟ� ɧɚɫɩɪɚɜɞɿ� ɧɿɤɨɥɢ� ɦɚɫɲɬɚɛɧɨ� ɧɟ�
ɩɿɞɬɜɟɪɞɠɭɜɚɥɢɫɹ� ɩɪɚɤɬɢɤɨɸ�� Ɂɜɟɪɧɭɬɢ� ɛ� ɭɜɚɝɭ� ɥɢɲɟɧɶ� ɧɚ� ɫɤɥɚɞɧɨɳɿ� ɡ�
ɩɨɲɭɤɨɦ� ɝɿɞɧɨɝɨ� ɪɨɛɨɱɨɝɨ� ɦɿɫɰɹ�� ɡ� ɩɪɢɞɛɚɧɧɹɦ� ɧɟɪɭɯɨɦɨɝɨ� ɦɚɣɧɚ� ɬɚ� ɧɚ�
ɪɿɡɧɨɦɚɧɿɬɬɹ� ɭ� ɦɿɠɨɫɨɛɢɫɬɿɫɧɢɯ� ɫɬɨɫɭɧɤɚɯ� ɿ� ɩɪɨɹɜɚɯ� ɫɟɤɫɭɚɥɶɧɨɫɬɿ�� Ɍɢɦ�
ɩɚɱɟ��ɳɨ� ɞɨɫɜɿɞ� ɞɨɪɨɫɥɨɝɨ�ɠɢɬɬɹ� ɽ� ɧɚɞɡɜɢɱɚɣɧɨ� ɡɚɥɟɠɧɢɦ�ɜɿɞ� ɤɭɥɶɬɭɪɧɢɯ��
ɟɬɧɿɱɧɢɯ� ɬɚ� ɿɫɬɨɪɢɱɧɢɯ� ɮɚɤɬɨɪɿɜ�� Ɍɨɠ� ɧɟɦɨɠɥɢɜɿɫɬɶ� ɨɫɿɫɬɢ�� ɩɨɜɫɹɤɱɚɫɧɟ�
ɛɚɠɚɧɧɹ� ɧɨɜɨɝɨ� ɞɨɫɜɿɞɭ� ɬɚ� ɜɿɞɫɭɬɧɿɫɬɶ� ɡɚɝɚɥɶɧɨɝɨ� ɩɨɱɭɬɬɹ� ɩɨɜɢɧɧɨɫɬɿ��
ɯɚɪɚɤɬɟɪɧɿ� ɤɿɞɚɥɬɫ�� ɧɚɪɚɡɿ� ɩɪɨɰɟɫɭɚɥɶɧɨ� ɜɤɥɚɞɚɸɬɶɫɹ� ɭ� ɧɨɜɟ� ɬɪɚɤɬɭɜɚɧɧɹ�
ɞɨɪɨɫɥɨɫɬɿ� >��� ɫ�� ��±��@�� Ⱥɞɠɟ� ɡɜɿɥɶɧɟɧɧɹ� ɜɿɞ� ɩɟɪɦɚɧɟɧɬɧɨɝɨ� ɩɨɱɭɬɬɹ�
ɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ�� ɦɨɠɥɢɜɿɫɬɶ� ɞɨɫɥɿɞɠɟɧɶ� ɜɥɚɫɧɨʀ� ɨɫɨɛɢɫɬɨɫɬɿ�� ɞɭɯɨɜɧɿ�
ɩɨɲɭɤɢ�ɬɚ�ɜɿɥɶɧɢɣ�ɜɢɛɿɪ�ɠɢɬɬɽɜɨɝɨ�ɲɥɹɯɭ�ɜɢɝɥɹɞɚɸɬɶ�ɹɤ�ɡɧɚɱɭɳɿ�ɩɪɢɧɚɞɢ�
ɧɚ�ɩɪɨɬɢɜɚɝɭ�ɚɪɯɚʀɱɧɨ�ɩɨɫɬɭɥɶɨɜɚɧɢɦ�ɬɪɭɞɧɨɳɚɦ�>��@��əɤ�ɪɟɡɭɥɶɬɚɬ��ɤɿɞɚɥɬɫ�
ɦɚɸɬɶ�ɭɫɿ�ɩɪɢɜɿɥɟʀ�ɞɨɪɨɫɥɢɯ��ɩɪɨɬɟ�ɥɢɲɟ�ɞɟɹɤɿ�ɡ�ʀɯɧɿɯ�ɨɛɨɜ¶ɹɡɤɿɜ�

ȼɢɫɧɨɜɤɢ� ɿ� ɩɟɪɫɩɟɤɬɢɜɢ� ɩɨɞɚɥɶɲɢɯ� ɞɨɫɥɿɞɠɟɧɶ��ɒɜɢɞɤɨɩɥɢɧɧɿ��
ɦɿɧɥɢɜɿ�� ɝɧɭɱɤɿ� ɭɦɨɜɢ� ɩɨɫɬɦɨɞɟɪɧɨʀ� ɪɟɚɥɶɧɨɫɬɿ� ɜɠɟ� ɧɟ� ɜɢɦɚɝɚɸɬɶ� ɜɿɞ�
ɨɫɨɛɢɫɬɨɫɬɿ� ɞɨɬɪɢɦɚɧɧɹ� ɠɨɪɫɬɤɢɯ� ɪɚɦɨɤ� ɪɨɡɝɨɪɬɚɧɧɹ� ɠɢɬɬɽɜɨɝɨ� ɲɥɹɯɭ��
ɉɟɪɟɯɿɞ�ɞɨ�ɞɨɪɨɫɥɨɫɬɿ�ɫɶɨɝɨɞɧɿ�ɪɚɞɲɟ�ɦɚɽ�ɩɫɢɯɨɥɨɝɿɱɧɢɣ�ɫɟɧɫ��ɚɧɿɠ�ɧɚɛɭɬɬɹ�
ɫɨɰɿɚɥɶɧɨɝɨ�ɫɬɚɬɭɫɭ� Ɂɪɿɥɿɫɬɶ�ɡ�ɿɞɟʀ�ɞɥɹ�ɧɚɫɥɿɞɭɜɚɧɧɹ�ɩɟɪɟɬɜɨɪɢɥɚɫɹ�ɧɚ�ɿɞɟɚɥ��
ɹɤɨɝɨ� ɜɚɠɤɨ� ɞɨɫɹɝɧɭɬɢ�� ɬɨɦɭ� ɧɚ� ɤɨɧɭ� ɩɨɫɬɧɟɤɥɚɫɢɱɧɢɯ� ɧɚɭɤɨɜɢɯ� ɩɨɲɭɤɿɜ�
ɡ¶ɹɜɢɥɚɫɹ�ɮɿɝɭɪɚ�ɤɿɞɚɥɬ�± ɞɨɪɨɫɥɨʀ�ɞɢɬɢɧɢ��ɇɟɡɜɚɠɚɸɱɢ�ɧɚ�ɞɨɪɨɫɥɢɣ�ɜɿɤ��ɜɿɞ�
��� ɞɨ� ��� ɪɨɤɿɜ��� ɤɿɞɚɥɬɫ� ɧɚɫɥɿɞɭɸɬɶ� ɞɢɬɹɱɿ� ɬɚ� ɩɿɞɥɿɬɤɨɜɿ� ɰɿɧɧɨɫɬɿ�� ɳɨ�
ɫɢɦɜɨɥɿɡɭɸɬɶ� ɜɿɞɦɨɜɭ� ɜɿɞ� ɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ� ɣ� ɨɛɨɜ¶ɹɡɤɿɜ�� Ʉɭɥɶɬɭɪɚ�
ɫɩɨɠɢɜɚɰɬɜɚ� ɜɢɯɨɜɚɥɚ� ɜ� ɤɿɞɚɥɬɫ� ɜɢɫɨɤɭ� ɫɭɝɟɫɬɢɜɧɿɫɬɶ�� ɿɪɪɚɰɿɨɧɚɥɶɧɿɫɬɶ��
ɿɧɞɢɜɿɞɭɚɥɿɡɦ��ɡɚɥɭɱɟɧɿɫɬɶ�ɞɨ�ɝɪɢ�ɬɚ�ɿɝɧɨɪɭɜɚɧɧɹ�ɩɨɬɪɟɛ�ɿɧɲɢɯ��ɍ�ɫɨɰɿɚɥɶɧɿɣ�
ɫɮɟɪɿ�ɩɨɹɜɿ�ɤɿɞɚɥɬɫ�ɩɨɫɩɪɢɹɥɢ�ɨɪɿɽɧɬɚɰɿʀ�ɧɚ�ɩɪɢɜɚɬɢɡɚɰɿɸ�ɬɚ�ɩɪɢɛɭɬɤɨɜɿɫɬɶ��



ɉɟɪɫɨɧɨɥɨɝɿɱɧɿ�ɦɨɞɟɥɿ�ɬɚ�ɤɨɧɰɟɩɰɿʀ ���
ɳɨ� ɿɧɬɟɧɫɢɮɿɤɭɜɚɥɨ� ɪɨɡɜɢɬɨɤ� ɿɧɞɢɜɿɞɭɚɥɿɡɦɭ� ɬɚ� ɧɚɪɰɢɫɢɡɦɭ��
Ɇɟɞɿɚɤɨɦɭɧɿɤɚɰɿʀ� ɥɟɝɿɬɢɦɿɡɭɜɚɥɢ� ɧɟɡɪɿɥɿɫɬɶ� ɬɚ� ɦɨɥɨɞɿɠɧɢɣ� ɫɬɢɥɶ� ɠɢɬɬɹ��
ɩɨɩɭɥɹɪɢɡɭɜɚɜɲɢ� ɝɟɞɨɧɿɫɬɢɱɧɢɣ� ɫɜɿɬɨɝɥɹɞ� ɡ� ɣɨɝɨ� ɫɯɢɥɶɧɿɫɬɸ� ɞɨ� ɞɨɡɜɿɥɥɹ��
ɧɚɫɨɥɨɞ� ɬɚ� ɬɿɥɟɫɧɨɫɬɿ�� Ɂɚɛɨɪɨɧɢ� ɬɚ�ɨɛɦɟɠɟɧɧɹ�ɩɨɩɟɪɟɞɧɿɯ� ɿɫɬɨɪɢɱɧɢɯ� ɟɩɨɯ�
ɩɪɢɡɜɟɥɢ�ɞɨ�ɜɿɞɦɨɜɢ�ɫɭɱɚɫɧɢɯ�ɞɨɪɨɫɥɢɯ�ɜɿɞ�ɚɜɬɨɪɢɬɚɪɢɡɦɭ�ɬɚ�ɦɚɫɤɭɥɿɧɧɨɫɬɿ��
ɜɿɞɤɢɧɭɜɲɢ� ɨɛɨɜ¶ɹɡɤɨɜɭ� ɩɪɢɫɭɬɧɿɫɬɶ� ɜ� ʀɯɧɶɨɦɭ� ɠɢɬɬɿ� ɧɟɡɚɥɟɠɧɨɫɬɿ��
ɫɬɚɛɿɥɶɧɨʀ� ɪɨɛɨɬɢ�� ɲɥɸɛɭ�� ɛɚɬɶɤɿɜɫɬɜɚ� ɬɚ� ɫɿɦɟɣɧɨʀ� ɜɥɚɫɧɨɫɬɿ��
ȱɧɮɚɧɬɢɥɶɧɿɫɬɶ�� ɚɧɚɯɪɨɧɿɱɧɿɫɬɶ�� ɡɜɿɥɶɧɟɧɧɹ� ɜɿɞ� ɡɦɚɝɚɥɶɧɨɝɨ� ɫɢɧɞɪɨɦɭ��
ɩɪɟɡɟɧɬɢɡɦ� ɬɚ� ɝɚɫɥɨ� �ɜɫɟ� ɣ� ɨɞɪɚɡɭ� ɫɬɚɥɢ ɩɨɫɬɭɥɚɬɚɦɢ� ɤɿɞɚɥɬɢɡɦɭ� ɭ�
ɩɨɫɬɦɨɞɟɪɧɨɦɭ�ɩɪɨɫɬɨɪɿ�

Ʉɿɞɚɥɬ�± ɦɚɥɨɞɨɫɥɿɞɠɟɧɚ�ɮɿɝɭɪɚ��ɨɫɨɛɥɢɜɨ�ɭ�ɜɿɬɱɢɡɧɹɧɨɦɭ�ɧɚɭɤɨɜɨɦɭ�
ɩɪɨɫɬɨɪɿ�� ɬɨɦɭ� ɩɟɪɫɩɟɤɬɢɜɧɢɦ� ɜɛɚɱɚɽɬɶɫɹ� ɜɢɜɱɟɧɧɹ� ʀʀ� ɩɫɢɯɨɥɨɝɿɱɧɢɯ�
ɨɫɨɛɥɢɜɨɫɬɟɣ�ɿ�ɯɚɪɚɤɬɟɪɢɫɬɢɤ��ɪɨɡɪɨɛɤɚ�ɞɨɫɥɿɞɧɢɰɶɤɨɝɨ�ɿɧɫɬɪɭɦɟɧɬɚɪɿɸ�ɞɥɹ�
ʀɯɧɶɨʀ�ɞɿɚɝɧɨɫɬɢɤɢ��ɫɬɜɨɪɟɧɧɹ� ɿ�ɜɩɪɨɜɚɞɠɟɧɧɹ�ɬɟɯɧɨɥɨɝɿɣ�ɩɨ�ɜɪɟɝɭɥɸɜɚɧɧɸ�
ɩɪɨɰɟɫɿɜ�ɸɜɟɧɚɥɿɡɚɰɿʀ�ɫɭɫɩɿɥɶɫɬɜɚ�

�� %DXPDQ��=� /LTXLG�PRGHUQLW\���=\JPXQW�%DXPDQ��± &DPEULGJH���3ROLW\��������± ����S�
�� %HUQDUGLQL�� -� 7KH� ,QIDQWLOL]DWLRQ� RI� WKH� 3RVWPRGHUQ� $GXOW� DQG� WKH )LJXUH� RI� .LGXOW� ��

-DFRSR�%HUQDUGLQL �� 3RVWPRGHUQ�2SHQLQJV��± ������± 1R������± 3��������
�� %HUQDUGLQL�� -�� 7KH� 5ROH� RI�0DUNHWLQJ� LQ� WKH� ,QIDQWLOL]DWLRQ� RI� WKH� 3RVWPRGHUQ�$GXOW� ��

-DFRSR�%HUQDUGLQL��± 5HWULHYHG������������IURP KWWS���JRR�JO�;�EU0J��
�� %ODWWHUHU�� +� &RPLQJ� RI� $JH� LQ� 7LPHV� RI� 8QFHUWDLQW\�� 5HGHILQLQJ� &RQWHPSRUDU\�

$GXOWKRRG���+DUU\�%ODWWHUHU��± 2[IRUG���%HUJKDKQ�%RRNV��������± ����S�
�� %U]H]LĔVND��$�,� %HFRPLQJ� DQ� DGXOW� ± FRQWH[WV� RI� LGHQWLW\� GHYHORSPHQW� �� $QQD� ,]DEHOD�

%U]H]LĔVND����3ROLVK�3V\FKRORJLFDO�%XOOHWLQ�± ������± 1R�������± 3�����������
�� %XUULO�� '� �������� 'LH� 7U\LQ
�� 9LGHRJDPHV��0DVFXOLQLW\�� &XOWXUH� �3RSXODU� &XOWXUH� DQG�

(YHU\GD\ /LIH����'HUHN�$��%XUULOO��± 1HZ�<RUN���3HWHU�/DQJ�3XEOLVKLQJ�,QF���������± ����
S�

�� &RWp��-��$UUHVWHG�$GXOWKRRG��7KH�&KDQJLQJ�1DWXUH�RI�0DWXULW\�DQG�,GHQWLW\���-DPHV�&RWH��
± 1HZ�<RUN��1HZ�<RUN�8QLYHUVLW\�3UHVV��������± ����S�

�� &UDZIRUG��.� $GXOW�UHVSRQVLELOLW\�LQ�LQVHFXUH�WLPHV���.DWH�&UDZIRUG����6RXQGLQJV��± ������
± 1R�������± 3��������

�� &URVV��*� 0HQ�WR�ER\V��7KH�PDNLQJ�RI�PRGHUQ�LPPDWXULW\� ��*DU\�&URVV��± 1HZ�<RUN���
&ROXPELD�8QLYHUVLW\�3UHVV��������± ����S�

��� 'DQHVL�� 0� )RUHYHU� <RXQJ�� 7KH� 7HHQ�$JLQJ� RI� 0RGHUQ &XOWXUH� � 0DUFHO� 'DQHVL�� ±
7RURQWR���8QLYHUVLW\�RI�7RURQWR�3UHVV��������± ����S�

��� 'HEHUW��*�*� 7KH�GLVVROXWLRQ� RI� DGXOW� OLIH� DQG� \RXWK� DV� D�YDOXH� ��*XLWD�*ULQ�'HEHUW� ���
+RUL]RQWHV�$QWURSROyJLFRV��± ������± 9RO����± 3��������

��� (OLDV��1� 7KH�+LVWRU\�RI�0DQQHUV��7KH�&LYLOL]LQJ�3URFHVV��9RO�������1RUEHUW�(OLDV��± 1<���
3DQWKHRQ��������± ����S�

��� )XUHGL��)� 7KHUDS\�&XOWXUH��&XOWLYDWLQJ�9XOQHUDELOLW\�LQ�DQ�8QFHUWDLQ�$JH���)UDQN�)XUHGL��
± /RQGRQ���5RXWOHGJH��������± ����S�

��� *URVVPDQ��/� *URZ�XS�1RW�VR�IDVW���/HY�*URVVPDQ����7LPH��± ������± 1R��������± 3�����
����± 5HWULHYHG �����������IURP KWWS���JRR�JO�-��UT<�

��� +\H�� .�� -� .LGXOW� &RQWHQWV�'HYHORSPHQW� XVLQJ�0RELOH�$XJPHQWHG� 5HDOLW\� �� .�-� +\H��
.�<� 0L��.�0� *HXQ��6�(��-HH����,QGLDQ�-RXUQDO�RI�6FLHQFH�DQG�7HFKQRORJ\��± ������± 9RO�
��6����± 3�����±����



ɉɫɢɯɨɥɨɝɿɹ�ɨɫɨɛɢɫɬɨɫɬɿ��������ʋ�� �������
��� .OLPD��,� %HWZHHQ�VHFXULW\�DQG�LQVHFXULW\���3URVSHFWV�IRU�7RPRUURZ����,YDQ�.OLPD��± 1HZ�

<RUN��7KDPHV�	�+XGVRQ��������± ���S�
��� /DVOHWW�� 3�� $ )UHVK�0DS� RI� /LIH�� 7KH� (PHUJHQFH� RI� WKH� 7KLUG� $JH� � 3HWHU� /DVOHWW�� ±

/RQGRQ��:HLGHQIHOG�	�1LFOVRQ��������± ����S�
��� /LQQ��6� &RQVXPLQJ�.LGV��WKH�+RVWLOH�7DNHRYHU�RI�&KLOGKRRG���6XVDQ�/LQQ��± 1HZ�<RUN���

1HZ�3UHVV��������± ����S�
��� 0DU\��$� 7KH (PHUJHQFH�RI�D 1HZ 'HYHORSPHQWDO�6WDJH ��µ7ZHQKRRG¶"���$XUHOLH�0DU\����

&RPSDULQJ�&KLOGUHQ��)DPLOLHV�DQG�5LVNV��± ������± 1R����± 3��������
��� 0F)HGULHV�� 3� .LGXOW � 3� 0F)HGULHV�� ± 5HWULHYHG� ���������� IURP�

KWWS���ZRUGVS\�FRP�ZRUGV�NLGXOW�DVS�
��� 6DPXHOVRQ��5��-� $GYHQWXUHV� LQ�$JHOHVVQHVV� ��5�� -� 6DPXHOVRQ��± 5HWULHYHG������������

IURP KWWS���ZZZ�QFEL�QOP�QLK�JRY�SXEPHG����������
��� 6ZHHWPDQ��3� 7ZHQW\�ILUVW�FHQWXU\�GLV�HDVH"�+DELWXDO�UHIOH[LYLW\�RU�WKH�UHIOH[LYH�KDELWXV���

3DXO�6ZHHWPDQ����7KH�6RFLRORJLFDO�5HYLHZ��± ������± 9RO������,VVXH����± 3����������
��� 7\WDUHQNR�� 7�0� 3V\NKRORKLFKQL� SUDNW\N\� NRQVWUX\XYDQQ\D� ]K\WW\D� Y� XPRYDNK�

SRVWPRGHUQR\L�VRWVLDO
QRVWL��PRQRKUDIL\D�>3V\FKRORJLFDO�SUDFWLFHV�RI�OLIH�FRQVWUXFWLRQ�LQ�
WKH�SRVWPRGHUQ�VRFLDOLW\�FRQGLWLRQV��PRQRJUDSK@���7�0� 7\WDUHQNR��2�0��.RFKXEH\Q\N��
.�2�� &KHUHPQ\NK�� 1DWLRQDO� $FDGHP\� RI� 3HGDJRJLFDO� 6FLHQFHV� RI� 8NUDLQH�� ± .\LY� ��
0LOHQLXP��������± ����S�
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7KH� SDSHU� LV� GHGLFDWHG� WR� WKH� NLGXOW� ILJXUH� ± FKLOGLVK� DGXOW� ± DV� D� JHQHUDWLRQ� RI�
SRVWPRGHUQ�UHDOLW\��,W�LV�SRVWXODWHG�WKDW�������\HDUHG�SHRSOH�HVFDSLQJ�IURP�WKHLU�ELRORJLFDO�DJH�E\�
GHVLUH� WR� GUHVV� XS� LQWR� WHHQDJH� FORWKHV�� E\� DQWL�DJLQJ� WUHDWPHQWV�� E\� VHDUFKLQJ� RI� H[WUHPH�
H[SHULHQFHV�� E\� WKH� ODFN� RI� LQYHVWPHQWV� LQ� ORQJ�WHUP� UHODWLRQVKLSV� DQG� SURSHUWLHV� LV� D� ORJLFDO�
SURFHVV� RI� \RXWK� OLIHVW\OH� VWDQGDUGL]DWLRQ� DQG� MXYHQLOH� VRFLHW\� RI� SRVWPRGHUQ� WLPHV�� 7KH�
SDUDOOHOLVPV� IRU� NLGXOW� GHILQLWLRQV� DV� WKH� V\PEROV� RI� LPPDWXULW\�� UHVSRQVLELOLW\� DYRLGDQFH� DQG�
HVFDSLQJ�IURP�DGXOW�LGHQWLW\�DUH�LQYHVWLJDWHG��7KHUH�DUH�DOVR�KLJKOLJKWHG�WKH�PDMRU�DSSURDFKHV�WR�
XQGHUVWDQGLQJ�NLGXOWV�DV�WKH�DJH�DQG�DFWLYLWLHV�JURXS�IURP�WKH�YLHZSRLQW�RI�GLIIHUHQW�GLVFLSOLQHV��7KH�HPHUJHQFH�RI�NLGXOWV�IURP�D�PDUNHWLQJ�YLHZSRLQW�LV�UHJLPHQWHG�E\�WKH�DGYHUWLVLQJ�DQG�PDVV�
PHGLD� LQIOXHQFH� WR� SURPRWH� WKH� LPPHGLDWH� VDWLVIDFWLRQ� RI� FRQVXPHU� QHHGV� �ODFN� RI� ORJLF� LQ�
SXUFKDVHV��FROOHFWLYH�UHJUHVVLRQ��EDVHG�RQ�WKH�GHPDQG�IRU�SURGXFWV�ZLWKRXW�DQ\�XWLOLWDULDQ�YDOXH��
RQ� WKH� QRVWDOJLD� HIIHFW� IRU� WKH� IDPLOLDU� VHQVDWLRQV�� RQ� WKH� JURZWK� RI� FRQVXPHUV� RI� WKH� ROGHU�
JHQHUDWLRQ��RQ�WKH�\RXWK�OLIHVW\OH�VWDQGDUGL]DWLRQ��2Q�WKH�DVVXPSWLRQ�RI�WKH�VRFLDO�VSKHUH��NLGXOWV�
DULVH� IURP� WKH� EHKDYLRU� RI� WKH� OHDGHUV� ZLWK� LWV� WROHUDQFH� DERXW� DQG� HYHQ� SURPRWLRQV� RI� WKH�
LUUDWLRQDOLW\� DQFKRULQJ� LQ� KXPDQ� FRQVFLRXVQHVV� � LQGLYLGXDOLVP�� SULYDWL]DWLRQ�� QDUFLVVLVP� DQG�
SURILWV� 3RSXODU�FXOWXUH��LQ�LWV�WXUQ��GLFWDWHV�WR�NLGXOWV�WKH�DGKHUHQFH�WR�OHLVXUH�DQG�SOHDVXUHV�DV�
WKH�EHQFKPDUN�DQG� WKH�SURGXFW�RI�GHYHORSPHQW�DQG�KDSSLQHVV��$QWKURSRORJLFDO�GDWD�VKRZV� WKDW�
WKH�QHZ�JHQHUDWLRQ��DEDQGRQLQJ�DXWKRULWDULDQLVP��SDWULDUFK\�DQG�PDVFXOLQLW\��DUH�ORRNLQJ�IRU�WKH�
DOWHUQDWLYH� ZD\V� WR� UHDFK� PDWXULW\�� EXW� WKHQ� VKLIWLQJ� RII� WKH� LGHQWLW\� RI� DGXOW�� 3RVWQRQFODVVLFDO�
SV\FKRORJ\�� H[SODLQLQJ� NLGXOWV� DSSHDUDQFH�� LV� IRFXVHG� RQ� WKH� QRWLRQ� RI� QRQOLQHDU� DQG�DQDFKURQLVWLF� PRGHO� RI� OLIH� DQG� SHUVRQDOLW\¶V� HVFDSH� IURP� WKH� ELRORJLFDO� DJH� DV� IURP� WKH�
SRVWXODWHG�IUDPHV�

,W� LV� HPSKDVL]HG� WKDW� VXFK� W\SLFDO� WUDLWV� DQG� SV\FKRORJLFDO� FKDUDFWHULVWLFV� RI NLGXOWV� DV�
LQIDQWLOLVP�� QDUFLVVLVP�� HVFDSLVP�� KLJK� OHYHO� RI� VXJJHVWLYHQHVV�� SUHVHQWLVP�� WKH� DEVHQFH� RI�
FRPSHWLWLYHQHVV�DQG�WKH�VORJDQ��DOO�DW�RQFH��KDYH�RSHQHG�WR�SRVWPRGHUQ�SHUVRQDOLW\�WKH�VSDFH�IRU�
PRUH�VROLG�UHVHDUFKHV�RI�WKH�VHOI��VSLULWXDO�VHDUFKHV�DQG�IUHH�FKRLFH�RI�WKH�OLIH�SDWK�

.H\ZRUGV� SRVWPRGHUQLW\�� GLVFRQWLQXLW\�� DQDFKURQLVPV�� NLGXOW�� MXYHQLOH�� DGXOW�� \RXWK��
DGROHVFHQFH��FKLOGKRRG��HVFDSLVP��KHGRQLVP��SUHVHQWLVP��LQIDQWLOLVP��LPPDWXULW\��ERRPHUDQJ�NLGV��
EDE\�ERRPHUV��NDZDLL��3HWHUSDQGHPRQLXP��&DUOVRQ�V\QGURPH�


