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ɌɊɍȾɕ�ɋȺɇɄɌ�ɉȿɌȿɊȻɍɊȽɋɄɈȽɈ
ɇȺɍɑɇɈ�ɂɋɋɅȿȾɈȼȺɌȿɅɖɋɄɈȽɈ
ɂɇɋɌɂɌɍɌȺ
ɅȿɋɇɈȽɈ�ɏɈɁəɃɋɌȼȺ�

ȼɥɢɹɧɢɟ�ɪɭɛɨɤ�ɭɯɨɞɚ�ɧɚ�ɢɬɨɝɨɜɵɣ�ɡɚɩɚɫ�
ɞɪɟɜɨɫɬɨɹ
��ɋ�ɇ��ɋɟɧɧɨɜ

(IIHFW�RI�WKLQQLQJ�RQ�WKH�¿�QDO�JURZLQJ�VWRFN�RI�VWDQG
6�1��6HQQRY��6W��3HWHUVEXUJ�6WDWH�)RUHVW�7HFKQLFDO�8QLYHUVLW\�
7KLQQLQJ�RI�IRUHVWV�UHGXFH�WKH�VWRFN�RI�PDWXUH�VWDQG�DQG�LWV�WRWDO�SURGXFWLYLW\��EXW�LQFUHDVH�LWV�
YDOXH��,Q�FDVH�XVH�RI�KDUYHVWHG�WLPEHU�WKLQQLQJ�RSHUDWLRQV�VLJQL¿�FDQWO\�LQ�FUHDVH�HFRQRPLFDO�
HIIHFWLYHQHVV�RI�IRUHVW�JURZLQJ��
.H\�ZRUGV��WKLQQLQJ��VWDQG�LQFUHPHQW��VWDQG�YDOXH

ȼɥɢɹɧɢɟ�ɪɭɛɨɤ�ɭɯɨɞɚ�ɧɚ�ɢɬɨɝɨɜɵɣ�ɡɚɩɚɫ�ɞɪɟɜɨɫɬɨɹ
ɋ�ɇ��ɋɟɧɧɨɜ��ɋɚɧɤɬ�ɉɟɬɟɪɛɭɪɝɫɤɢɣ�ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɣ�ɥɟɫɨɬɟɯɧɢɱɟɫɤɢɣ�ɭɧɢɜɟɪɫɢɬɟɬ��
Ɋɭɛɤɢ�ɭɯɨɞɚ�ɡɚ�ɥɟɫɨɦ�ɭɦɟɧɶɲɚɸɬ�ɡɚɩɚɫ�ɫɩɟɥɨɝɨ�ɞɪɟɜɨɫɬɨɹ�ɢ�ɟɝɨ�ɨɛɳɭɸ�ɩɪɨɢɡɜɨɞɢɬɟɥɶ�
ɧɨɫɬɶ��ɧɨ�ɭɜɟɥɢɱɢɜɚɸɬ�ɟɝɨ�ɰɟɧɧɨɫɬɶ��ɚ�ɩɪɢ�ɢɫɩɨɥɶɡɨɜɚɧɢɢ�ɫɪɭɛɥɟɧɧɨɣ�ɞɪɟɜɟɫɢɧɵ�ɡɧɚɱɢ�
ɬɟɥɶɧɨ�ɩɨɜɵɲɚɸɬ�ɷɤɨɧɨɦɢɱɟɫɤɭɸ�ɷɮɮɟɤɬɢɜɧɨɫɬɶ�ɥɟɫɨɜɵɪɚɳɢɜɚɧɢɹ�
Ʉɥɸɱɟɜɵɟ�ɫɥɨɜɚ��ɪɭɛɤɢ�ɭɯɨɞɚ��ɩɪɢɪɨɫɬ�ɞɪɟɜɨɫɬɨɹ��ɰɟɧɧɨɫɬɶ�ɞɪɟɜɨɫɬɨɹ
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Ⱦɨ� ɫɢɯ� ɩɨɪ� ɩɪɟɨɛɥɚɞɚɟɬ� ɦɧɟɧɢɟ� ɨ� ɬɨɦ�� ɱɬɨ�
ɪɭɛɤɢ� ɭɯɨɞɚ� ɡɚ� ɥɟɫɨɦ�� ɩɨɦɢɦɨ� ɩɪɨɱɢɯ� ɩɨɥɨɠɢ�
ɬɟɥɶɧɵɯ� ɪɟɡɭɥɶɬɚɬɨɜ�� ɩɪɢɜɨɞɹɬ� ɤ� ɩɨɜɵɲɟɧɢɸ�
ɢɬɨɝɨɜɨɝɨ� ɡɚɩɚɫɚ� ɢ� ɨɛɳɟɣ� ɩɪɨɢɡɜɨɞɢɬɟɥɶɧɨɫɬɢ�
ɞɪɟɜɨɫɬɨɟɜ� �Ƚ�Ɏ�� Ɇɨɪɨɡɨɜ�� ɉ�ɉ�� ɂɡɸɦɫɤɢɣ��
Ƚ�Ɋ��ɗɣɬɢɧɝɟɧ��Ɇ�ȿ��Ɍɤɚɱɟɧɤɨ�ɢ�ɞɪɭɝɢɟ�ɢɡɜɟɫɬɧɵɟ�
ɭɱɟɧɵɟ��� Ⱥ�ȼ�� Ⱦɚɜɵɞɨɜ� >�@�� ɩɨɞ� ɪɭɤɨɜɨɞɫɬɜɨɦ�
ɤɨɬɨɪɨɝɨ� ɛɵɥɢ� ɡɚɥɨɠɟɧɵ� ɩɨɫɬɨɹɧɧɵɟ� ɩɪɨɛɧɵɟ�
ɩɥɨɳɚɞɢ�ɧɚ�ɪɭɛɤɢ�ɭɯɨɞɚ�ɜ�ɋɉɛɇɂɂɅɏ��ɩɪɢ�ɩɨɞ�
ɜɟɞɟɧɢɢ�ɢɬɨɝɨɜ� ɡɚ�ɩɟɪɜɵɟ�������ɥɟɬ�ɩɨɫɥɟ�ɪɭɛɤɢ�
ɩɪɢɲɟɥ� ɤ� ɜɵɜɨɞɭ� ɨ� ɜɨɡɦɨɠɧɨɫɬɢ� ɧɟɛɨɥɶɲɨɝɨ�
ɩɨɜɵɲɟɧɢɹ� ɩɪɨɢɡɜɨɞɢɬɟɥɶɧɨɫɬɢ� ɞɪɟɜɨɫɬɨɟɜ� ɧɚ�
������

Ɍɟɩɟɪɶ� ɩɨɹɜɢɥɚɫɶ� ɜɨɡɦɨɠɧɨɫɬɶ� ɭɬɨɱɧɢɬɶ� ɜɥɢ�
ɹɧɢɟ�ɪɭɛɨɤ�ɭɯɨɞɚ�ɧɚ�ɢɬɨɝɨɜɵɣ�ɡɚɩɚɫ�ɞɪɟɜɨɫɬɨɹ�ɢ�

ɨɛɳɭɸ� ɩɪɨɢɡɜɨɞɢɬɟɥɶɧɨɫɬɶɸ�� ɢɫɩɨɥɶɡɭɹ� ɫɬɚɪɵɟ�
ɩɪɨɛɧɵɟ� ɩɥɨɳɚɞɢ�� ɡɚɥɨɠɟɧɧɵɟ� Ⱥ�ȼ�� Ⱦɚɜɵɞɨ�
ɜɵɦ� ɢ� ɧɟɤɨɬɨɪɵɟ� ɧɨɜɵɟ� ɩɥɨɳɚɞɢ�� ɡɚɥɨɠɟɧɧɵɟ�
ɋɉɛɇɂɂɅɏɨɦ� ɫ� ɭɱɚɫɬɢɟɦ� ɚɜɬɨɪɚ� ɫɬɚɬɶɢ�� Ɉɬɨ�
ɛɪɚɧɵ� ɩɪɨɛɧɵɟ� ɩɥɨɳɚɞɢ� ±� ɱɢɫɬɵɟ� ɩɨ� ɫɨɫɬɚɜɭ�
ɞɪɟɜɨɫɬɨɟɜ� ɢɥɢ� ɫ� ɧɟɡɧɚɱɢɬɟɥɶɧɨɣ� ɪɚɡɧɢɰɟɣ�
ɫɨɫɬɚɜɚ�

Ⱦɚɧɧɵɟ� ɨɛ� ɢɬɨɝɨɜɨɦ� ɡɚɩɚɫɟ� ɩɪɢɜɨɞɹɬɫɹ� ɜ�
ɬɚɛɥɢɰɟ��Ɉɛ�ɢɧɬɟɧɫɢɜɧɨɫɬɢ�ɩɟɪɜɨɣ�ɪɭɛɤɢ��ɩɪɨɜɟ�
ɞɟɧɧɨɣ�ɜ�ɧɚɱɚɥɟ�ɩɟɪɢɨɞɚ�ɧɚɛɥɸɞɟɧɢɣ��ɦɨɠɧɨ�ɫɭ�
ɞɢɬɶ�ɩɨ�ɢɧɞɟɤɫɭ�ɩɪɨɛɧɨɣ�ɩɥɨɳɚɞɢ��Ⱥ�±�ɤɨɧɬɪɨɥɶ��
ɋ�±�ɫɪɟɞɧɹɹ�ɢɧɬɟɧɫɢɜɧɨɫɬɶ�����������Ⱦ�±�ɫɢɥɶɧɚɹ�
ɪɭɛɤɚ�����������ɇɚ�ɉɉ���ɢ����ɢɧɞɟɤɫɵ���ɢ���ɨɡɧɚ�
ɱɚɸɬ�ɤɨɧɬɪɨɥɶ�ɢ�ɫɪɟɞɧɸɸ�ɢɧɬɟɧɫɢɜɧɨɫɬɶ�

Ɍɚɛɥɢɰɚ�
ȼɥɢɹɧɢɟ�ɪɭɛɨɤ�ɭɯɨɞɚ�ɧɚ�ɡɚɩɚɫ�ɞɪɟɜɨɫɬɨɟɜ

ɇɨɦɟɪ�ɉɉ ɋɨɫɬɚɜ
ɞɪɟɜɨɫɬɨɹ

ɂɧɬɟɪɜɚɥ�
ɜɨɡɪɚɫɬɚ�
ɞɪɟɜɨɫɬɨɹ��
ɤɨɝɞɚ�

ɩɪɨɜɨɞɢɥɢɫɶ�
ɧɚɛɥɸɞɟɧɢɹ��

ɥɟɬ
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ɪɭɛɤɢ
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ɉɨɱɬɢ� ɜɨ� ɜɫɟɯ� ɫɥɭɱɚɹɯ� ɢɬɨɝɨɜɵɣ� ɡɚɩɚɫ� ɩɨɫɥɟ�
ɪɭɛɨɤ� ɭɯɨɞɚ� ɭɦɟɧɶɲɚɟɬɫɹ�� ɧɨ� ɭɜɟɥɢɱɢɜɚɟɬɫɹ�
ɪɚɡɦɟɪ� ɞɟɪɟɜɶɟɜ� ɪɚɡɪɟɠɟɧɧɨɝɨ� ɞɪɟɜɨɫɬɨɹ�� ɡɧɚ�
ɱɢɬɟɥɶɧɨ� ɭɥɭɱɲɚɟɬɫɹ� ɟɝɨ� ɤɚɱɟɫɬɜɨ�� ɩɨɜɵɲɚɟɬɫɹ�
ɰɟɧɧɨɫɬɶ�� ȿɫɥɢ� ɩɪɢ� ɷɬɨɦ� ɢɫɩɨɥɶɡɭɟɬɫɹ� ɫɪɭɛɥɟɧ�
ɧɚɹ�ɬɨɧɤɨɦɟɪɧɚɹ�ɞɪɟɜɟɫɢɧɚ��ɝɥɚɜɧɵɦ�ɨɛɪɚɡɨɦ�ɧɚ�
ɩɪɨɢɡɜɨɞɫɬɜɨ�ɛɭɦɚɝɢ��ɬɨ�ɡɧɚɱɢɬɟɥɶɧɨ�ɭɜɟɥɢɱɢɬɫɹ�
ɷɤɨɧɨɦɢɱɟɫɤɢɣ�ɷɮɮɟɤɬ�ɪɭɛɨɤ�ɭɯɨɞɚ�

ɇɚɢɛɨɥɶɲɟɟ� ɭɦɟɧɶɲɟɧɢɟ� ɢɬɨɝɨɜɨɝɨ� ɡɚɩɚɫɚ�

ɧɚɛɥɸɞɚɟɬɫɹ� ɧɚ� ɩɪɨɛɧɨɣ� ɩɥɨɳɚɞɢ� ��� ɫ� ɪɚɧɧɢɦ�
ɧɚɱɚɥɨɦ� ɪɭɛɨɤ�� ɂɬɨɝɨɜɵɣ� ɡɚɩɚɫ� ɫɢɥɶɧɨ� ɭɦɟɧɶ�
ɲɚɟɬɫɹ� ɢ� ɩɨɫɥɟ� ɢɧɬɟɧɫɢɜɧɵɯ� ɡɚɩɨɡɞɚɥɵɯ� ɪɭɛɨɤ�
�ɉɉ����Ⱦ��

Ⱦɚɧɧɵɟ� ɨɛ� ɢɡɦɟɧɟɧɢɢ� ɨɛɳɟɣ� ɩɪɨɢɡɜɨɞɢɬɟɥɶ�
ɧɨɫɬɢ� ɛɵɥɢ� ɩɪɢɜɟɞɟɧɵ� ɦɧɨɸ� ɪɚɧɟɟ� >�@�� ɍɜɟɥɢ�
ɱɟɧɢɹ� ɧɟ� ɧɚɛɥɸɞɚɥɨɫɶ��ɉɪɢ� ɩɪɚɜɢɥɶɧɨɦ� ɪɟɠɢɦɟ�
ɪɭɛɨɤ��ɨɛɳɚɹ�ɩɪɨɢɡɜɨɞɢɬɟɥɶɧɨɫɬɶ�ɩɪɢɛɥɢɠɚɥɚɫɶ�
ɤ� ɩɪɨɢɡɜɨɞɢɬɟɥɶɧɨɫɬɢ� ɧɚ� ɤɨɧɬɪɨɥɶɧɨɣ� ɩɥɨɳɚɞɢ��
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ɋɥɢɲɤɨɦ�ɪɚɧɧɢɟ�ɢ�ɡɚɩɨɡɞɚɥɵɟ�ɪɭɛɤɢ�ɩɪɢɜɨɞɢɥɢ�
ɤ�ɟɺ�ɭɦɟɧɶɲɟɧɢɸ�

Ɏɢɧɫɤɢɣ�ɫɩɟɰɢɚɥɢɫɬ�ɩɨ�ɪɭɛɤɚɦ�ɭɯɨɞɚ�Ʉ��Ɇɢ�
ɟɥɢɤɹɣɧɟɧ� >�@� ɩɢɫɚɥ� ɨ� ɬɨɦ�� ɱɬɨ� ɧɚɫɚɠɞɟɧɢɹ�� ɜ�
ɤɨɬɨɪɵɯ� ɩɪɨɜɨɞɢɥɢɫɶ� ɪɭɛɤɢ� ɭɯɨɞɚ�� ɧɚ� ����ɩɪɢ�
ɛɵɥɶɧɟɟ��ɱɟɦ�ɧɟɭɯɨɠɟɧɧɵɟ��Ⱥ�ɟɫɥɢ�ɭɱɢɬɵɜɚɬɶ�ɝɨ�
ɞɨɜɵɟ����ɜ�ɬɟɱɟɧɢɟ�ɨɛɨɪɨɬɚ�ɪɭɛɤɢ��ɬɨ�ɭɯɨɠɟɧɧɵɣ�
ɥɟɫ�ɜɞɜɨɟ�ɩɪɢɛɵɥɶɧɟɟ�ɧɟɭɯɨɠɟɧɧɨɝɨ�

Ɍɚɤɢɦ�ɨɛɪɚɡɨɦ��ɧɚ�ɭɜɟɥɢɱɟɧɢɟ�ɢɬɨɝɨɜɨɝɨ�ɡɚɩɚ�
ɫɚ� ɢ� ɨɛɳɟɣ�ɩɪɨɢɡɜɨɞɢɬɟɥɶɧɨɫɬɢ� ɞɪɟɜɨɫɬɨɟɜ� ɪɚɫ�

ɫɱɢɬɵɜɚɬɶ�ɧɟ�ɩɪɢɯɨɞɢɬɫɹ��+R�ɰɟɧɧɨɫɬɶ�ɞɪɟɜɨɫɬɨɹ�
ɢ�ɜ�ɰɟɥɨɦ�ɷɮɮɟɤɬɢɜɧɨɫɬɶ�ɦɟɪɨɩɪɢɹɬɢɹ�ɫɨɦɧɟɧɢɣ�
ɧɟ� ɜɵɡɵɜɚɸɬ�� ɋɥɟɞɭɟɬ� ɥɢɲɶ� ɜɨɡɞɟɪɠɢɜɚɬɶɫɹ� ɨɬ�
ɫɢɥɶɧɵɯ� ɪɭɛɨɤ� ɜ� ɩɪɢɫɩɟɜɚɸɳɢɯ� ɞɪɟɜɨɫɬɨɹɯ� ɢ� ɜ�
ɦɨɥɨɞɧɹɤɚɯ�

ȻɂȻɅɂɈȽɊȺɎɂɑȿɋɄɂɃ�ɋɉɂɋɈɄ

���Ⱦɚɜɵɞɨɜ�Ⱥ�ȼ��Ɋɭɛɤɢ�ɭɯɨɞɚ�ɡɚ�ɥɟɫɨɦ��Ʌ���Ƚɨɫɥɟɫɬɟɯɢɡɞɚɬ�����������ɫ�
���Ɇɢɟɥɢɤɹɣɧɟɧ�Ʉ��Ⱦɨɥɝɨɫɪɨɱɧɨɟ�ɡɧɚɱɟɧɢɟ�ɪɭɛɨɤ�ɭɯɨɞɚ�ɞɥɹ�ɥɟɫɧɨɝɨ�ɯɨɡɹɣɫɬɜɚ�Ɏɢɧɥɹɧɞɢɢ��
Ɋɨɫɫɢɣɫɤɨ�ɮɢɧɫɤɢɣ�ɫɟɦɢɧɚɪ�ɩɨ�ɪɭɛɤɚɦ�ɭɯɨɞɚ��������ɋ��������
���ɋɟɧɧɨɜ�ɋ�ɇ��ȼɥɢɹɧɢɟ�ɪɭɛɨɤ�ɭɯɨɞɚ�ɧɚ�ɩɪɨɢɡɜɨɞɢɬɟɥɶɧɨɫɬɶ�ɞɪɟɜɨɫɬɨɟɜ����Ʌɟɫɧɨɟ�ɯɨɡɹɣɫɬɜɨ��������
ʋ����ɋ��������


