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ɉɨɫɬɭɩɢɥɚ ��������

ɍȾɄ������������

Ⱥ��ɉ��ȼɨɡɧɹɤɨɜɫɤɢɣ� ɞ�ɪ�ɯɢɦ�ɧɚɭɤ� Ⱥ��ȼ� Ʉɚɥɢɧɢɧ��ɤɚɧɞ��ɯɢɦ�ɧɚɭɤ� Ʌ� ȼ� Ⱥɝɢɛɚɥɨɜɚ�
ɂ� ȼ� ɒɭɝɚɥɟɣ� ɞ�ɪ�ɯɢɦ�ɧɚɭɤ

ɎȽɍɉ�©ɇɂɂɋɄª��ɋɚɧɤɬ�ɉɟɬɟɪɛɭɪɝ��Ɋɨɫɫɢɹ

ɇȺɇɈȺɅɆȺɁɕ ȾȿɌɈɇȺɐɂɈɇɇɈȽɈ�ɋɂɇɌȿɁȺ��ɎɍɇɄɐɂɈɇȺɅɂɁȺɐɂə
ɉɈȼȿɊɏɇɈɋɌɂ�ɉȿɊɎɌɈɊɂɊɈȼȺɇɇɕɆɂ�ɊȺȾɂɄȺɅȺɆɂ

Ⱦɥɹ� ɭɥɭɱɲɟɧɢɹ�ɞɢɫɩɟɪɝɢɪɨɜɚɧɢɹ�ɞɟɬɨɧɚɰɢɨɧɧɵɯ�ɧɚɧɨɚɥɦɚɡɨɜ� �ȾɇȺ�� ɜ�ɦɚɥɨɩɨɥɹɪɧɵɯ�
ɠɢɞɤɢɯ� ɫɪɟɞɚɯ� ɪɚɡɪɚɛɨɬɚɧɚ� ɦɟɬɨɞɢɤɚ� ɮɭɧɤɰɢɨɧɚɥɢɡɢɪɨɜɚɧɢɹ� ɢɯ� ɩɨɜɟɪɯɧɨɫɬɢ� ɯɢɦɢɱɟɫɤɨɣ�
ɩɪɢɜɢɜɤɨɣ� ɩɟɪɮɬɨɪɢɪɨɜɚɧɧɵɯ� ɪɚɞɢɤɚɥɨɜ�� Ɇɟɬɨɞɨɦ� ɢɧɮɪɚɤɪɚɫɧɨɣ� Ɏɭɪɶɟ�ɫɩɟɤɬɪɨɫɤɨɩɢɢ�
ɩɨɤɚɡɚɧɚ ɷɮɮɟɤɬɢɜɧɨɫɬɶ� ɮɭɧɤɰɢɨɧɚɥɢɡɚɰɢɢ� � ɩɨɜɟɪɯɧɨɫɬɢ� ȾɇȺ�� Ɇɟɬɨɞɨɦ� ɞɢɧɚɦɢɱɟɫɤɨɝɨ�
ɫɜɟɬɨɪɚɫɫɟɹɧɢɹ�ɩɨɤɚɡɚɧɚ��ɜɨɡɦɨɠɧɨɫɬɶ�ɩɨɥɭɱɟɧɢɹ�ɭɫɬɨɣɱɢɜɵɯ�ɧɚɧɨɞɢɫɩɟɪɫɧɵɯ�ɜɬɨɪɢɱɧɵɯ�
ɫɭɫɩɟɧɡɢɣ� ɮɭɧɤɰɢɨɧɚɥɢɡɢɪɨɜɚɧɧɵɯ� ȾɇȺ ɜ� ɷɬɢɥɚɰɟɬɚɬɟ� ɉɪɨɞɟɦɨɧɫɬɪɢɪɨɜɚɧɨ�� ɱɬɨ�
ɮɭɧɤɰɢɨɧɚɥɢɡɚɰɢɹ ɩɨɜɟɪɯɧɨɫɬɢ� ȾɇȺ� ɩɟɪɮɬɨɪɢɪɨɜɚɧɧɵɦɢ� ɪɚɞɢɤɚɥɚɦɢ ɨɛɟɫɩɟɱɢɜɚɟɬ�
ɮɨɪɦɢɪɨɜɚɧɢɟ ɭɫɬɨɣɱɢɜɵɯ ɜɬɨɪɢɱɧɵɯ�ɫɭɫɩɟɧɡɢɣ�ȾɇȺ�ɜ�ɷɬɢɥɚɰɟɬɚɬɟ��

Ʉɥɸɱɟɜɵɟ� ɫɥɨɜɚ�� Ⱦɟɬɨɧɚɰɢɨɧɧɵɟ ɧɚɧɨɚɥɦɚɡɵ�� ɮɭɧɤɰɢɨɧɚɥɢɡɚɰɢɹ� ɩɨɜɟɪɯɧɨɫɬɢ��
ɜɬɨɪɢɱɧɵɟ�ɫɭɫɩɟɧɡɢɢ��ɫɟɞɢɦɟɧɬɚɰɢɨɧɧɚɹ�ɭɫɬɨɣɱɢɜɨɫɬɶ ɫɭɫɩɟɧɡɢɣ



ɊȺɁȾȿɅ����ɂɇɋɌɊɍɆȿɇɌȺɅɖɇɕȿ��ɄɈɇɋɌɊɍɄɐɂɈɇɇɕȿ�ɂ�ɎɍɇɄɐɂɈɇȺɅɖɇɕȿ�ɆȺɌȿɊɂȺɅɕ
ɇȺ�ɈɋɇɈȼȿ�ȺɅɆȺɁȺ�ɂ�ɄɍȻɂɑȿɋɄɈȽɈ�ɇɂɌɊɂȾȺ�ȻɈɊȺ

���

ȼɜɟɞɟɧɢɟ
ɇɚɧɨɚɥɦɚɡɵ� ɩɨɥɭɱɚɟɦɵɟ� ɞɟɬɨɧɚɰɢɨɧɧɵɦ� ɫɢɧɬɟɡɨɦ �ȾɇȺ�� ɹɜɥɹɸɬɫɹ� ɨɛɴɟɤɬɨɦ�

ɢɫɫɥɟɞɨɜɚɧɢɹ ɦɧɨɝɢɯ� ɢɫɫɥɟɞɨɜɚɬɟɥɶɫɤɢɯ� ɝɪɭɩɩ�� ɗɬɨ� ɫɜɹɡɚɧɨ� ɫ ɬɟɦ�� ɱɬɨ� ȾɇȺ� ɨɛɥɚɞɚɸɬ�
ɭɧɢɤɚɥɶɧɵɦ� ɫɨɱɟɬɚɧɢɟɦ� ɫɜɨɣɫɬɜ ɧɚɧɨɞɢɫɩɟɪɫɧɨɝɨ� ɜɟɳɟɫɬɜɚ� ɢ� ɛɥɨɱɧɨɝɨ� ɚɥɦɚɡɚ�� Ɉɞɧɚɤɨ� ɜ�
ɪɟɚɥɶɧɨɣ� ɩɪɚɤɬɢɤɟ� ɜ� ɜɵɫɨɤɨɞɢɫɩɟɪɫɧɨɦ� ɫɨɫɬɨɹɧɢɢ� ȾɇȺ� ɭɞɚɟɬɫɹ� ɩɨɥɭɱɢɬɶ ɬɨɥɶɤɨ� ɜ� ɜɢɞɟ�
ɫɭɫɩɟɧɡɢɣ��ɩɪɟɢɦɭɳɟɫɬɜɟɧɧɨ�ɜɨɞɧɵɯ���ɗɬɨ�ɨɛɫɬɨɹɬɟɥɶɫɬɜɨ�ɹɜɥɹɟɬɫɹ�ɫɥɟɞɫɬɜɢɟɦ�ɯɚɪɚɤɬɟɪɧɨɣ�
ɞɥɹ�ɜɵɫɨɤɨɞɢɫɩɟɪɫɧɵɯ�ɫɢɫɬɟɦ�ɫɤɥɨɧɧɨɫɬɶɸ�ɢɯ�ɱɚɫɬɢɰ�ɤ�ɫɚɦɨɨɪɝɚɧɢɡɚɰɢɢ� ɋɥɟɞɭɟɬ�ɨɬɦɟɬɢɬɶ��
ɱɬɨ�ɫ�ɬɨɱɤɢ�ɡɪɟɧɢɹ�ɪɚɫɲɢɪɟɧɢɹ�ɨɛɥɚɫɬɟɣ�ɩɪɚɤɬɢɱɟɫɤɨɝɨ�ɩɪɢɦɟɧɟɧɢɹ�ɩɪɟɞɩɨɱɬɢɬɟɥɶɧɨ�ɢɦɟɬɶ�
ɫɭɯɢɟ� ɜɵɫɨɤɨɞɢɫɩɟɪɫɧɵɟ� ɩɨɪɨɲɤɢ� ȾɇȺ�� ɥɟɝɤɨ� ɩɟɪɟɜɨɞɢɦɵɟ� ɜ� ɫɭɫɩɟɧɡɢɢ� ɜ� ɜɨɞɧɵɯ� ɢ�� ɱɬɨ�
ɨɫɨɛɟɧɧɨ� ɜɚɠɧɨ�� ɧɟɜɨɞɧɵɯ� ɠɢɞɤɢɯ� ɫɪɟɞɚɯ�� Ʉ� ɧɚɫɬɨɹɳɟɦɭ� ɜɪɟɦɟɧɢ� ɪɚɡɪɚɛɨɬɚɧɵ�
ɪɚɡɧɨɨɛɪɚɡɧɵɟ�ɫɩɨɫɨɛɵ ɩɨɥɭɱɟɧɢɹ�ɜɵɫɨɤɨɞɢɫɩɟɪɫɧɵɯ�ɫɭɫɩɟɧɡɢɣ�ȾɇȺ >�±�@��ȼ�ɨɛɳɟɦ� ɨɧɢ�
ɫɜɨɞɹɬɫɹ�ɤ�ɞɜɭɦ�ɦɟɬɨɞɢɤɚɦ�

ɉɟɪɜɵɣ�ɦɟɬɨɞ�± ɷɬɨ�ɦɟɯɚɧɢɱɟɫɤɨɟ ɞɪɨɛɥɟɧɢɟ ɢɫɯɨɞɧɵɯ�ɩɨɪɨɲɤɨɜ�ȾɇȺ��ȼ�ɨɫɧɨɜɧɨɦ�
ɢɫɩɨɥɶɡɭɸɬ� ɜɵɞɟɪɠɤɭ� ɫɭɫɩɟɧɡɢɣ� ɩɨɪɨɲɤɨɜ� ɜ� ɩɨɥɟ� ɍɁ�� ȼ� ɪɹɞɟ� ɫɥɭɱɚɟɜ�� ɢɫɩɨɥɶɡɨɜɚɥɢ ɢ�
ɞɪɨɛɥɟɧɢɟ� ɢɫɯɨɞɧɵɯ� ɩɨɪɨɲɤɨɜ� ɜ� ɫɩɟɰɢɚɥɶɧɵɯ� ɩɥɚɧɟɬɚɪɧɵɯ� ɦɟɥɶɧɢɰɚɯ� ɫ� ɢɪɢɞɢɟɜɵɦɢ�
ɲɚɪɢɤɚɦɢ��

ȼɬɨɪɵɦ� ɪɚɫɩɪɨɫɬɪɚɧɟɧɧɵɦ� ɦɟɬɨɞɨɦ� ɹɜɥɹɟɬɫɹ� ɦɟɯɚɧɨɯɢɦɢɱɟɫɤɨɟ� ɞɢɫɩɟɪɝɢɪɨɜɚɧɢɟ�
ɢɫɯɨɞɧɵɯ� ɩɨɪɨɲɤɨɜ� ȾɇȺ�� ɫɨɱɟɬɚɸɳɟɟ� ɨɛɪɚɛɨɬɤɭ� ɢɫɯɨɞɧɵɯ� ɫɭɫɩɟɧɡɢɣ� ȾɇȺ ɩɨɥɟɦ� ɍɁ� ɫ�
ɨɞɧɨɜɪɟɦɟɧɧɵɦ�ɜɜɟɞɟɧɢɟɦ�ɜ�ɪɚɛɨɱɭɸ�ɫɪɟɞɭ�ɤɚɤɢɯ�ɥɢɛɨ�ɩɨɜɟɪɯɧɨɫɬɧɨ�ɚɤɬɢɜɧɵɯ�ɜɟɳɟɫɬɜ�

ȼ� ɢɞɟɚɥɶɧɨɦ� ɫɥɭɱɚɟ� ɜ� ɪɟɡɭɥɶɬɚɬɟ� ɩɪɨɰɟɫɫɨɜ� ɞɢɫɩɟɪɝɢɪɨɜɚɧɢɹ ɞɨɥɠɧɨ� ɞɨɫɬɢɝɚɬɶɫɹ�
ɭɡɤɨɟ� ɦɨɧɨɦɨɞɚɥɶɧɨɟ� ɪɚɫɩɪɟɞɟɥɟɧɢɟ� ɱɚɫɬɢɰ� ȾɇȺ� ɩɨ� ɪɚɡɦɟɪɚɦ� ��±��� ɧɦ��� Ɉɞɧɚɤɨ� ɧɚ
ɩɪɚɤɬɢɤɟ� ɩɨɥɭɱɚɸɬ� ɞɨɫɬɚɬɨɱɧɨ� ɲɢɪɨɤɨɟ� ɪɚɫɩɪɟɞɟɥɟɧɢɟ� ���±���� ɢ� ɛɨɥɟɟ� ɧɦ��� ɩɪɢɱɟɦ�
ɡɚɱɚɫɬɭɸ� ɡɧɚɱɢɬɟɥɶɧɨɟ� ɤɨɥɢɱɟɫɬɜɨ� ɢɫɯɨɞɧɨɝɨ� ɩɨɪɨɲɤɚ� ɨɫɬɚɟɬɫɹ� ɜ� ɧɟɪɚɡɪɭɲɢɦɨɦ� ɨɫɬɚɬɤɟ�
Ɇɚɫɫɨɜɚɹ�ɞɨɥɹ�ɨɫɚɞɤɚ�ɢ�ɩɚɪɚɦɟɬɪɵ�ɩɨɥɢɞɢɫɩɟɪɫɧɨɫɬɢ ɱɚɫɬɢɰ�ɜ ɡɧɚɱɢɬɟɥɶɧɨɣ�ɦɟɪɟ�ɡɚɜɢɫɹɬ�ɨɬ�
ɩɪɟɞɵɫɬɨɪɢɢ�ɨɛɪɚɡɰɚ ȾɇȺ�

ɋ� ɩɪɚɤɬɢɱɟɫɤɨɣ� ɬɨɱɤɢ� ɡɪɟɧɢɹ� ɧɚɢɛɨɥɶɲɢɣ� ɢɧɬɟɪɟɫ� ɩɪɟɞɫɬɚɜɥɹɸɬ� ɫɭɯɢɟ� ɩɨɪɨɲɤɢ�
ȾɇȺ��ȼ�ɷɬɨɦ�ɫɥɭɱɚɟ�ɡɚɦɟɬɧɨ�ɪɚɫɲɢɪɹɸɬɫɹ�ɜɨɡɦɨɠɧɨɫɬɢ�ɩɨɜɟɪɯɧɨɫɬɧɨɣ�ɮɭɧɤɰɢɨɧɚɥɢɡɚɰɢɢ
ȾɇȺ��ɱɬɨ�ɜ�ɧɚɫɬɨɹɳɟɟ�ɜɪɟɦɹ�ɫɱɢɬɚɟɬɫɹ�ɧɚɢɛɨɥɟɟ�ɩɟɪɫɩɟɤɬɢɜɧɵɦ�ɩɭɬɟɦ�ɪɚɫɲɢɪɟɧɢɹ�ɫɩɟɤɬɪɚ�
ɢɯ�ɩɪɚɤɬɢɱɟɫɤɨɝɨ�ɩɪɢɦɟɧɟɧɢɹ��ɋ�ɬɨɱɤɢ�ɡɪɟɧɢɹ�ɩɪɚɤɬɢɤɢ ɩɪɨɰɟɫɫ�ɮɭɧɤɰɢɨɧɚɥɢɡɚɰɢɢ�ɞɨɥɠɟɧ�
ɫɩɨɫɨɛɫɬɜɨɜɚɬɶ� ɩɨɥɭɱɟɧɢɸ� ɭɫɬɨɣɱɢɜɵɯ� ɜɬɨɪɢɱɧɵɯ� ɫɭɫɩɟɧɡɢɣ� ȾɇȺ� ɜ� ɠɢɞɤɢɯ� ɫɪɟɞɚɯ�
ɪɚɡɥɢɱɧɨɣ�ɩɨɥɹɪɧɨɫɬɢ�

Ⱦɥɹ� ɞɨɫɬɢɠɟɧɢɹ� ɷɬɨɣ� ɰɟɥɢ� ɧɟɨɛɯɨɞɢɦɨ� ɩɪɟɞɥɨɠɢɬɶ� ɦɨɞɟɥɶɧɵɣ� ɦɟɯɚɧɢɡɦ
ɫɬɚɛɢɥɢɡɚɰɢɢ ɚɝɪɟɝɚɬɨɜ�ɱɚɫɬɢɰ�ȾɇȺ��ɜɨɡɧɢɤɚɸɳɢɯ�ɜ�ɪɟɡɭɥɶɬɚɬɟ�ɩɪɨɰɟɫɫɨɜ�ɫɚɦɨɨɪɝɚɧɢɡɚɰɢɢ��
ȼ�ɪɚɛɨɬɟ >�@ ɦɵ�ɩɪɟɞɩɨɥɨɠɢɥɢ��ɱɬɨ�ɨɫɧɨɜɧɵɦ�ɦɟɯɚɧɢɡɦɨɦ�ɫɬɚɛɢɥɢɡɢɪɭɸɳɢɦ�ɚɝɪɟɝɚɬɵ�ȾɇȺ�
ɹɜɥɹɸɬɫɹ� ɜɨɞɨɪɨɞɧɵɟ� ɫɢɥɵ�� ɉɪɢ� ɫɩɪɚɜɟɞɥɢɜɨɫɬɢ� ɷɬɨɝɨ� ɩɪɟɞɩɨɥɨɠɟɧɢɹ� ɷɮɮɟɤɬɢɜɧɵɦ�
ɦɟɯɚɧɢɡɦɨɦ� ɩɪɢɜɨɞɹɳɢɦ� ɤ� ɞɟɫɬɚɛɢɥɢɡɚɰɢɢ� ɚɝɪɟɝɚɬɨɜ� ɛɭɞɟɬ� ɹɜɥɹɟɬɫɹ� ɩɨɜɟɪɯɧɨɫɬɧɚɹ�
ɦɨɞɢɮɢɤɚɰɢɹ� ɱɚɫɬɢɰ� ȾɇȺ� ɫ� ɡɚɦɟɧɨɣ� ɝɪɭɩɩ� ɫ� ɥɚɛɢɥɶɧɵɦ� ɩɪɨɬɨɧɨɦ� ɧɚ� ɢɧɵɟ� �ɧɚɩɪɢɦɟɪ��
ɝɢɞɪɨɮɨɛɧɵɟ�ɪɚɞɢɤɚɥɵ��

ɇɚ� ɧɚɫɬɨɹɳɢɣ� ɦɨɦɟɧɬ� ɜ� ɧɚɭɱɧɨɣ� ɥɢɬɟɪɚɬɭɪɟ� ɨɩɢɫɚɧɨ� ɞɨɫɬɚɬɨɱɧɨ� ɛɨɥɶɲɨɟ� ɱɢɫɥɨ�
ɩɨɩɵɬɨɤ ɯɢɦɢɱɟɫɤɨɣ� ɦɨɞɢɮɢɤɚɰɢɢ� ɩɨɜɟɪɯɧɨɫɬɢ� ȾɇȺ�� Ɍɚɤ�� ɜ ɪɚɛɨɬɟ >�@� ɫɨɨɛɳɚɟɬɫɹ� ɨɛ�
ɭɫɩɟɲɧɨɣ� ɩɨɩɵɬɤɟ� ɷɬɟɪɢɮɢɤɚɰɢɢ� ɩɨɜɟɪɯɧɨɫɬɧɵɯ� ɤɚɪɛɨɤɫɢɥɶɧɵɯ� ɝɪɭɩɩ� ȾɇȺ� ɩɭɬɟɦ�
ɤɢɩɹɱɟɧɢɹ�ɫɭɫɩɟɧɡɢɢ�ɩɨɫɥɟɞɧɢɯ�ɜ�ɨɪɝɚɧɢɱɟɫɤɢɯ�ɫɩɢɪɬɚɯ��ɝɨɦɨɥɨɝɢ�ɨɬ�ɦɟɬɚɧɨɥɚ�ɞɨ�ɝɟɤɫɚɧɨɥɚ�
ɜɤɥɸɱɢɬɟɥɶɧɨ�� ɬɚɤɠɟ� ɷɬɢɥɝɟɤɫɚɧɨɥ��� ɜ� ɩɪɢɫɭɬɫɬɜɢɢ� ɫɟɪɧɨɣ� ɤɢɫɥɨɬɵ�� � Ɉɛɪɚɡɨɜɚɧɢɟ�
ɫɥɨɠɧɨɷɮɢɪɧɵɯ� ɮɪɚɝɦɟɧɬɨɜ� ɩɨɞɬɜɟɪɠɞɟɧɨ� ɩɪɢɜɨɞɢɦɵɦɢ� ɂɄ�ɫɩɟɤɬɪɚɦɢ�� ȼ� ɪɚɛɨɬɟ >��@�
ɫɨɨɛɳɚɟɬɫɹ� ɨɛ� ɭɫɩɟɲɧɨɣ� ɩɨɩɵɬɤɟ� ɦɨɞɢɮɢɤɚɰɢɢ� ɩɨɜɟɪɯɧɨɫɬɢ� ɮɬɨɪɫɨɞɟɪɠɚɳɢɦɢ� ɝɪɭɩɩɚɦɢ�
ɩɭɬɟɦ ɤɢɩɹɱɟɧɢɹ� ɫɭɫɩɟɧɡɢɹ� ȾɇȺ� ɫ� ɩɟɪɮɬɨɪɮɬɨɪɛɭɬɚɧɨɥɨɦ� ɜ� ɩɪɢɫɭɬɫɬɜɢɢ�
ɬɪɢɮɬɨɪɦɟɬɢɥɫɭɥɶɮɨɤɢɫɥɨɬɵ� ɂɡɦɟɧɟɧɢɹ� ɜ�ɩɨɜɟɪɯɧɨɫɬɧɨɦ� ɫɥɨɟ�ȾɇȺ� ɬɚɤɠɟ�ɩɨɞɬɜɟɪɠɞɟɧɵ�
ɦɟɬɨɞɨɦ� ɂɄɋ� ȼ� ɪɚɛɨɬɟ ɨɩɢɫɚɧɚ ɩɨɩɵɬɤɚ ɢɡɦɟɧɢɬɶ� ɷɧɟɪɝɟɬɢɱɟɫɤɢɟ� ɯɚɪɚɤɬɟɪɢɫɬɢɤɢ
ɩɨɜɟɪɯɧɨɫɬɢ� ȾɇȺ� ɩɭɬɟɦ� ɡɚɦɟɧɵ� ɥɚɛɢɥɶɧɵɯ� ɩɪɨɬɨɧɨɜ� ɜ� ɩɨɜɟɪɯɧɨɫɬɧɨɦ� ɫɥɨɟ� ȾɇȺ� ɧɚ�



ȼɵɩɭɫɤ�����ɉɈɊɈȾɈɊȺɁɊɍɒȺɘɓɂɃ�ɂ�ɆȿɌȺɅɈɈȻɊȺȻȺɌɕȼȺɘɓɂɃ�ɂɇɋɌɊɍɆȿɇɌ�± ɌȿɏɇɂɄȺ
ɂ ɌȿɏɇɈɅɈȽɂə�ȿȽɈ�ɂɁȽɈɌɈȼɅȿɇɂə�ɂ�ɉɊɂɆȿɇȿɇɂə

���

ɚɥɥɢɥɶɧɭɸ�ɝɪɭɩɩɭ >��@��ɉɪɢ�ɷɬɨɦ�ɭɞɚɥɨɫɶ�ɩɨɥɭɱɢɬɶ�ȾɇȺ�ɫ�ɚɦɮɢɮɢɥɶɧɨɣ�ɩɨɜɟɪɯɧɨɫɬɶɸ�� Ɍɚɤ�
ɭɞɚɥɨɫɶ�ɩɨɥɭɱɢɬɶ�ɭɫɬɨɣɱɢɜɵɟ�ɫɭɫɩɟɧɡɢɢ�ȾɇȺ�ɧɟ�ɬɨɥɶɤɨ�ɜ�ɜɨɞɟ��ɧɨ�ɢ�ɧɟɩɨɥɹɪɧɨɣ ɠɢɞɤɨɫɬɢ�
�ɬɨɥɭɨɥɟ�� Ȼɵɥɨ� ɨɬɦɟɱɟɧɨ�� ɱɬɨ� ɭɫɬɨɣɱɢɜɨɫɬɶ� ɜɨɞɧɵɯ� ɫɭɫɩɟɧɡɢɣ� ɜɨɡɪɨɫɥɚ ɨɬ� ɧɟɫɤɨɥɶɤɢɯ�
ɦɢɧɭɬ��ɞɥɹ�ɢɫɯɨɞɧɵɯ�ȾɇȺ��ɞɨ�ɧɟɫɤɨɥɶɤɢɯ�ɦɟɫɹɰɟɜ �ɞɥɹ�ɦɨɞɢɮɢɰɢɪɨɜɚɧɧɵɯ�ȾɇȺ���Ⱦɚɧɧɵɣ�
ɮɚɤɬ�ɫɜɹɡɚɧ�ɫ�ɧɟɩɨɥɧɨɬɨɣ�ɩɪɨɬɟɤɚɧɢɹ�ɪɟɚɤɰɢɢ� ɡɚɦɟɳɟɧɢɹ�ɧɚ�ɩɨɜɟɪɯɧɨɫɬɢ�ȾɇȺ�ɜ�ɭɫɥɨɜɢɹɯ�
ɷɤɫɩɟɪɢɦɟɧɬɚ��ɤɨɥɢɱɟɫɬɜɨ�©ɩɪɢɜɢɬɵɯª�ɧɚ�ɩɨɜɟɪɯɧɨɫɬɶ�ȾɇȺ�ɚɥɥɢɥɶɧɵɯ�ɪɚɞɢɤɚɥɨɜ�ɨɤɚɡɚɥɨɫɶ�
ɞɨɫɬɚɬɨɱɧɵɦ��ɱɬɨɛɵ�ɜɨɫɩɪɟɩɹɬɫɬɜɨɜɚɬɶ�ɮɨɪɦɢɪɨɜɚɧɢɸ�ɤɪɭɩɧɨɪɚɡɦɟɪɧɵɯ�ɚɫɫɨɰɢɚɬɨɜ�ɱɚɫɬɢɰ�
ȾɇȺ�ɡɚ�ɫɱɟɬ�ɜɨɞɨɪɨɞɧɵɯ�ɫɜɹɡɟɣ��ɧɨ�ɧɟɞɨɫɬɚɬɨɱɧɵɦ ɞɥɹ�ɩɨɥɧɨɣ�ɝɢɞɪɨɮɨɛɢɡɚɰɢɢ�ɱɚɫɬɢɰ�

ȼ�ɞɚɧɧɨɣ�ɪɚɛɨɬɟ�ɦɵ�ɩɪɢɜɨɞɢɦ�ɨɩɢɫɚɧɢɟ�ɮɭɧɤɰɢɨɧɚɥɢɡɚɰɢɢ�ɩɨɜɟɪɯɧɨɫɬɢ�ȾɇȺ�ɛɨɥɟɟ�
ɚɤɬɢɜɧɵɦɢ�ɜ�ɪɟɚɤɰɢɢ�ɫ�ɥɚɛɢɥɶɧɵɦ�ɩɪɨɬɨɧɨɦ�ɮɬɨɪɢɪɨɜɚɧɧɵɦɢ�ɫɨɟɞɢɧɟɧɢɹɦɢ�

Ɋɚɧɟɟ�ɜ�ɪɚɛɨɬɟ >��@�ɧɚɦɢ�ɛɵɥɨ�ɩɨɤɚɡɚɧɨ��ɱɬɨ�ɩɪɢ�ɨɛɪɚɛɨɬɤɟ�ɩɨɜɟɪɯɧɨɫɬɢ�ȾɇȺ�ɫɧɚɱɚɥɚ�
ɬɢɨɧɢɥɯɥɨɪɢɞɨɦ�� ɚ� ɡɚɬɟɦ� ɧɚɬɪɢɟɜɵɦ� ɚɥɤɨɝɨɥɹɬɨɦ� ������������������ɧɨɧɚɮɬɨɪɚɦɢɥɨɜɨɝɨ�
ɫɩɢɪɬɚ� ɞɨɫɬɢɝɚɟɬɫɹ ɩɨɱɬɢ� ɞɟɫɹɬɢɤɪɚɬɧɨɟ ɭɦɟɧɶɲɟɧɢɟ� ɩɨɜɟɪɯɧɨɫɬɧɵɯ� ɝɪɭɩɩ� ɫ� ɥɚɛɢɥɶɧɵɦ�
ɩɪɨɬɨɧɨɦ��ɱɬɨ�ɩɪɢɜɟɥɨ�ɪɟɡɤɨɦɭ�ɫɧɢɠɟɧɢɸ�ɦɚɫɫɨɜɨɣ�ɞɨɥɢ�ɧɢɡɤɨɞɢɫɩɟɪɫɧɵɯ�ɚɝɪɟɝɚɬɨɜ�ȾɇȺ��
Ȼɵɥ� ɫɞɟɥɚɧ� ɜɵɜɨɞ�� ɱɬɨ� ɢɫɩɨɥɶɡɨɜɚɧɢɟ� ɮɬɨɪɢɪɨɜɚɧɧɵɯ� ɫɩɢɪɬɨɜ� ɩɪɟɞɫɬɚɜɥɹɟɬ� ɫɨɛɨɣ�
ɩɟɪɫɩɟɤɬɢɜɧɨɟ� ɧɚɩɪɚɜɥɟɧɢɟ� ɞɥɹ� ɩɨɥɭɱɟɧɢɹ ɜɵɫɨɤɨɞɢɫɩɟɪɫɧɵɯ� ɫɭɫɩɟɧɡɢɣ� ȾɇȺ�� Ɉɞɧɚɤɨ��
������������������ɧɨɧɚɮɬɨɪɚɦɢɥɨɜɵɣ� ɫɩɢɪɬ� ɹɜɥɹɟɬɫɹ� ɞɨɪɨɝɨɫɬɨɹɳɢɦ� ɩɪɨɞɭɤɬɨɦ ɢ� ɫ
ɩɪɚɤɬɢɱɟɫɤɨɣ ɡɪɟɧɢɹ� ɟɝɨ�ɩɪɢɦɟɧɟɧɢɟ�ɧɟ�ɜɫɟɝɞɚ�ɨɩɪɚɜɞɚɧɨ�

ȼ� ɧɚɫɬɨɹɳɟɣ� ɪɚɛɨɬɟ� ɛɵɥɚ� ɩɨɫɬɚɜɥɟɧɚ� ɡɚɞɚɱɚ ɪɚɡɪɚɛɨɬɚɬɶ� ɦɟɬɨɞɢɤɭ ɦɨɞɢɮɢɤɚɰɢɢ�
ɩɨɜɟɪɯɧɨɫɬɢ� ȾɇȺ�� ɨɛɟɫɩɟɱɢɜɚɸɳɟɣ� ɩɨɥɭɱɟɧɢɟ� ɜɬɨɪɢɱɧɵɯ� ɜɵɫɨɤɨɞɢɫɩɟɪɫɧɵɯ� ɫɭɫɩɟɧɡɢɣ�
ȾɇȺ��ɧɨ�ɫ�ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ�ɛɨɥɟɟ�ɞɨɫɬɭɩɧɵɯ�ɢ�ɞɟɲɟɜɵɯ�ɪɟɚɤɬɢɜɨɜ��

ɗɤɫɩɟɪɢɦɟɧɬɚɥɶɧɚɹ�ɱɚɫɬɶ
ɉɪɢɛɨɪɵ�ɢ�ɦɟɬɨɞɵ�ɢɫɫɥɟɞɨɜɚɧɢɹ
Ⱦɥɹ� ɢɡɭɱɟɧɢɹ� ɞɢɫɩɟɪɫɧɨɫɬɢ� ɱɚɫɬɢɰ� ȾɇȺ ɢɫɩɨɥɶɡɨɜɚɥɢ� ɦɟɬɨɞ� ɞɢɧɚɦɢɱɟɫɤɨɝɨ�

ɫɜɟɬɨɪɚɫɫɟɹɧɢɹ��ɂɡɦɟɪɟɧɢɹ�ɩɪɨɜɨɞɢɥɢɫɶ�ɧɚ�ɩɪɢɛɨɪɟ�=HWDVL]HU =6 ������0DOYHUQ ,QVWUXPHQWV /WG���
ɂɄ�ɫɩɟɤɬɪɵ�ɩɨɥɭɱɚɥɢ�ɧɚ�Ɏɭɪɶɟ�ɫɩɟɤɬɪɨɦɟɬɪɟ�6SHFWUXP �����©3HUNLQ (OPHUª��
Ɋɟɚɝɟɧɬɵ�ɢ�ɦɟɬɨɞɢɤɚ�ɮɭɧɤɰɢɨɧɚɥɢɡɚɰɢɢ
ȼ� ɧɚɫɬɨɹɳɟɣ� ɪɚɛɨɬɟ� � ɜ� ɤɚɱɟɫɬɜɟ� ɦɨɞɢɮɢɰɢɪɭɸɳɢɯ� ɜɟɳɟɫɬɜ� ɦɵ� ɢɫɩɨɥɶɡɨɜɚɥɢ�

ɮɬɨɪɢɪɨɜɚɧɧɵɟ�ɫɩɢɪɬɵ�ɪɚɡɥɢɱɚɸɳɢɯɫɹ�ɫɬɟɪɢɱɟɫɤɢɦɢ�ɪɚɡɦɟɪɚɦɢ��ɱɢɫɥɨɦ ɚɬɨɦɨɜ�ɭɝɥɟɪɨɞɚ�
ɧɚ� ɤɨɥɥɨɢɞɧɵɟ� ɯɚɪɚɤɬɟɪɢɫɬɢɤɢ� ȾɇȺ� ɉɟɪɟɱɟɧɶ� ɨɫɧɨɜɧɵɯ� ɪɟɚɝɟɧɬɨɜ� ɢ� ɫɯɟɦɵ� ɪɟɚɤɰɢɢ�
ɫɜɟɞɟɧɵ�ɜ�ɬɚɛɥɢɰɭ�

Ɋɟɡɭɥɶɬɚɬɵ�ɢ�ɢɯ�ɨɛɫɭɠɞɟɧɢɟ�
Ɏɭɧɤɰɢɨɧɚɥɢɡɢɪɨɜɚɧɧɵɟ� ɩɨɪɨɲɤɢ� ȾɇȺ�� ɩɨɥɭɱɟɧɧɵɟ� ɩɨ� ɫɯɟɦɚɦ� �� ɢ� �� ɛɵɥɢ�

ɩɨɞɜɟɪɝɧɭɬɵ� ɬɟɦɩɟɪɚɬɭɪɧɨɣ� ɨɛɪɚɛɨɬɤɟ� �ɫɨɱɟɬɚɧɢɟ� ɤɪɢɨɝɟɧɧɨɣ� ɢ� ɜɚɤɭɭɦɧɨɣ� ɫɭɲɤɢ >��@�� ɢ�
ɢɫɫɥɟɞɨɜɚɧɵ�ɦɟɬɨɞɚɦɢ�ɂɄ�Ɏɭɪɶɟ�ɫɩɟɤɬɪɨɫɤɨɩɢɢ�ɢ�ɞɢɧɚɦɢɱɟɫɤɨɝɨ�ɫɜɟɬɨɪɚɫɫɟɹɧɢɹ��ɋ�ɬɨɱɤɢ�
ɡɪɟɧɢɹ� ɰɟɥɟɣ� ɢ� ɡɚɞɚɱ� ɧɚɫɬɨɹɳɟɣ� ɪɚɛɨɬɵ� ɨɫɧɨɜɧɨɟ� ɜɧɢɦɚɧɢɟ� ɛɵɥɨ� ɭɞɟɥɟɧɨ� ɷɮɮɟɤɬɢɜɧɨɫɬɢ�
ɡɚɦɟɧɵ�ɝɪɭɩɩ�ɫ�ɥɚɛɢɥɶɧɵɦ�ɩɪɨɬɨɧɨɦ�ɧɚ�ɩɟɪɮɬɨɪɢɪɨɜɚɧɧɵɣ�ɪɚɞɢɤɚɥ�

ɂɄ�ɫɩɟɤɬɪɵ�ɢɫɯɨɞɧɵɯ ɢ�ɦɨɞɢɮɢɰɢɪɨɜɚɧɧɵɯ�ȾɇȺ�ɩɪɢɜɟɞɟɧɵ�ɧɚ�ɪɢɫɭɧɤɚɯ��±��
ɇɚ ɪɢɫ� ��ɩɪɢɜɟɞɟɧ�ɂɄ�ɫɩɟɤɬɪ�ɢɫɯɨɞɧɵɯ�ȾɇȺ�� ɇɚɢɛɨɥɟɟ�ɢɧɬɟɧɫɢɜɧɵɣ�ɫɢɝɧɚɥ�ɧɚ�ɧɟɦ�

ɫ� ɩɢɤɨɦ� ɜ� ɨɛɥɚɫɬɢ� ����ɫɦ�� ɦɨɠɟɬ� ɛɵɬɶ� ɢɧɬɟɪɩɪɟɬɢɪɨɜɚɧ�� ɤɚɤ� ɫɢɝɧɚɥ� ɤɨɥɟɛɚɧɢɣ�
ɝɢɞɪɨɤɫɢɥɶɧɵɯ� ɝɪɭɩɩ�� ɚ� ɬɚɤɠɟ�� ɜɟɪɨɹɬɧɨ�� ɚɞɫɨɪɛɰɢɨɧɧɨɣ� ɜɨɞɵ� Ɉɛɳɢɣ� ɜɢɞ� ɫɩɟɤɬɪɚ
ɧɚɯɨɞɢɬɫɹ� ɜ� ɯɨɪɨɲɟɦ� ɫɨɨɬɜɟɬɫɬɜɢɢ� ɫ� ɩɪɟɞɫɬɚɜɥɟɧɢɹɦɢ� ɨ� ɫɬɪɨɟɧɢɢ� ɩɨɜɟɪɯɧɨɫɬɢ� ȾɇȺ��
ɨɩɢɫɚɧɧɵɦɢ�ɜ�ɥɢɬɟɪɚɬɭɪɟ >��@�

ɇɚ� ɪɢɫ�� �� ɩɨɤɚɡɚɧ� ɂɄ�ɫɩɟɤɬɪ� ȾɇȺ�� �ɦɨɞɢɮɢɤɚɰɢɹ� ���� ɏɨɪɨɲɨ� ɜɢɞɧɨ� ɫɭɳɟɫɬɜɟɧɧɨɟ�
ɫɧɢɠɟɧɢɟ� ɦɨɳɧɨɫɬɢ� ɫɢɝɧɚɥɚ� ����ɫɦ���� ɫɜɹɡɚɧɧɨɝɨ� ɫ� ɩɨɜɟɪɯɧɨɫɬɧɵɦɢ� ɝɢɞɪɨɤɫɢɥɶɧɵɦɢ�
ɝɪɭɩɩɚɦɢ� Ɋɢɫ��� �ɦɨɞɢɮɢɤɚɰɢɹ�����ɞɟɦɨɧɫɬɪɢɪɭɟɬ ɞɚɥɶɧɟɣɲɟɟ�ɨɫɥɚɛɥɟɧɢɟ�ɩɢɤɚ��ɫɜɹɡɚɧɧɨɝɨ�ɫ�
ɤɨɥɟɛɚɧɢɹɦɢ ɝɢɞɪɨɤɫɢɥɶɧɵɯ�ɝɪɭɩɩ������������ɫɦ�����



ɊȺɁȾȿɅ����ɂɇɋɌɊɍɆȿɇɌȺɅɖɇɕȿ��ɄɈɇɋɌɊɍɄɐɂɈɇɇɕȿ�ɂ�ɎɍɇɄɐɂɈɇȺɅɖɇɕȿ�ɆȺɌȿɊɂȺɅɕ
ɇȺ�ɈɋɇɈȼȿ�ȺɅɆȺɁȺ�ɂ�ɄɍȻɂɑȿɋɄɈȽɈ�ɇɂɌɊɂȾȺ�ȻɈɊȺ

���

Ɋɟɚɝɟɧɬɵ�ɢ�ɫɯɟɦɵ�ɢɫɩɨɥɶɡɭɟɦɵɯ�ɪɟɚɤɰɢɣ

Ɋɢɫ�����ɂɧɮɪɚɤɪɚɫɧɵɣ�ɫɩɟɤɬɪ�ɢɫɯɨɞɧɵɯ�ȾɇȺ Ɋɢɫ�����ɂɧɮɪɚɤɪɚɫɧɵɣ�ɫɩɟɤɬɪ�ȾɇȺ��
ɦɨɞɢɮɢɰɢɪɨɜɚɧɧɵɯ�ɮɪɚɝɦɟɧɬɨɦ

� � �2 &+ &) &) +� � � �



ȼɵɩɭɫɤ�����ɉɈɊɈȾɈɊȺɁɊɍɒȺɘɓɂɃ�ɂ�ɆȿɌȺɅɈɈȻɊȺȻȺɌɕȼȺɘɓɂɃ�ɂɇɋɌɊɍɆȿɇɌ�± ɌȿɏɇɂɄȺ
ɂ ɌȿɏɇɈɅɈȽɂə�ȿȽɈ�ɂɁȽɈɌɈȼɅȿɇɂə�ɂ�ɉɊɂɆȿɇȿɇɂə

���

Ɋɢɫ�����ɂɧɮɪɚɤɪɚɫɧɵɣ�ɫɩɟɤɬɪ�ȾɇȺ��ɦɨɞɢɮɢɰɢɪɨɜɚɧɧɵɯ�ɮɪɚɝɦɟɧɬɨɦ

� � � � � � �2 &+ &) &) &) &) &) &) +� � � � � � � �

Ʉɪɢɜɵɟ� ɩɨɥɢɞɢɫɩɟɪɫɧɨɫɬɢ ȾɇȺ ɜ� ɜɬɨɪɢɱɧɵɯ� ɫɭɫɩɟɧɡɢɹɯ� ɷɬɢɥɚɰɟɬɚɬɟ� ɩɪɟɞɫɬɚɜɥɟɧɵ�
ɧɚ� ɪɢɫ�� �±���ɉɨɥɭɱɚɥɢ ɫɪɟɞɧɟɱɢɫɥɟɧɧɵɟ ɢ� ɫɪɟɞɧɟɦɚɫɫɨɜɵɟ� ɪɚɫɩɪɟɞɟɥɟɧɢɹ�� ɋɨɩɨɫɬɚɜɥɟɧɢɟ�
ɷɬɢɯ� ɞɚɧɧɵɯ� ɩɨɡɜɨɥɹɟɬ� ɛɨɥɟɟ� ɫɬɪɨɝɨ� ɫɭɞɢɬɶ� ɨ� ɦɚɫɫɨɜɨɣ� ɞɨɥɟ� ɚɧɫɚɦɛɥɹ� ɱɚɫɬɢɰ� ȾɇȺ�
ɧɚɯɨɞɹɳɢɯɫɹ�ɜ�ɜɵɫɨɤɨɞɢɫɩɟɪɫɧɨɦ�ɞɢɚɩɚɡɨɧɟ�

ɇɚ� ɪɢɫ�� ɩɪɟɞɫɬɚɜɥɟɧɵ ɤɪɢɜɵɟ� ɫɪɟɞɧɟɱɢɫɥɟɧɧɨɝɨ� ɢ� ɫɪɟɞɧɟɦɚɫɫɨɜɨɝɨ� ɪɚɫɩɪɟɞɟɥɟɧɢɹ�
ɱɚɫɬɢɰ�ȾɇȺ �ɦɟɬɨɞ����ɜ�ɷɬɢɥɚɰɟɬɚɬɟ�

Ɋɢɫ�����Ɋɚɡɦɟɪɧɨ�� ɦɚɫɫɨɜɨɟ�ɪɚɫɩɪɟɞɟɥɟɧɢɟ�ȾɇȺ��ɦɟɬɨɞ���



ɊȺɁȾȿɅ����ɂɇɋɌɊɍɆȿɇɌȺɅɖɇɕȿ��ɄɈɇɋɌɊɍɄɐɂɈɇɇɕȿ�ɂ�ɎɍɇɄɐɂɈɇȺɅɖɇɕȿ�ɆȺɌȿɊɂȺɅɕ
ɇȺ�ɈɋɇɈȼȿ�ȺɅɆȺɁȺ�ɂ�ɄɍȻɂɑȿɋɄɈȽɈ�ɇɂɌɊɂȾȺ�ȻɈɊȺ

���

ɚ

ɛ
Ɋɢɫ�����Ɋɚɡɦɟɪɧɨ�� ɦɚɫɫɨɜɨɟ�ɪɚɫɩɪɟɞɟɥɟɧɢɟ�ɡɨɥɹ�ɮɭɧɤɰɢɨɧɚɥɢɡɢɪɨɜɚɧɧɵɯ�ȾɇȺ�ɜ�ɷɬɢɥɚɰɟɬɚɬɟ�

�ɦɟɬɨɞ���� ɚ�± ɫɪɟɞɧɟ�ɦɚɫɫɨɜɨɟ�ɪɚɫɩɪɟɞɟɥɟɧɢɟ��ɛ�± ɫɪɟɞɧɟ�ɱɢɫɥɟɧɧɨɟ�ɪɚɫɩɪɟɞɟɥɟɧɢɟ

ɚ

ɛ
Ɋɢɫ���� Ɋɚɡɦɟɪɧɨ�� ɦɚɫɫɨɜɨɟ�ɪɚɫɩɪɟɞɟɥɟɧɢɟ�ɮɭɧɤɰɢɨɧɚɥɢɡɢɪɨɜɚɧɧɵɯ�ȾɇȺ�ɜ�ɷɬɢɥɚɰɟɬɚɬɟ�

�ɦɟɬɨɞ���� ɚ�± ɫɪɟɞɧɟ�ɦɚɫɫɨɜɨɟ�ɪɚɫɩɪɟɞɟɥɟɧɢɟ��ɛ�± ɫɪɟɞɧɟ�ɱɢɫɥɟɧɧɨɟ�ɪɚɫɩɪɟɞɟɥɟɧɢɟ



ȼɵɩɭɫɤ�����ɉɈɊɈȾɈɊȺɁɊɍɒȺɘɓɂɃ�ɂ�ɆȿɌȺɅɈɈȻɊȺȻȺɌɕȼȺɘɓɂɃ�ɂɇɋɌɊɍɆȿɇɌ�± ɌȿɏɇɂɄȺ
ɂ ɌȿɏɇɈɅɈȽɂə�ȿȽɈ�ɂɁȽɈɌɈȼɅȿɇɂə�ɂ�ɉɊɂɆȿɇȿɇɂə

���

Ʉɚɤ�ɦɨɠɧɨ� ɫɭɞɢɬɶ�ɩɨ�ɞɚɧɧɵɦ�ɪɢɫ� ��ɦɨɞɢɮɢɤɚɰɢɹ�ɩɨɜɟɪɯɧɨɫɬɢ�ɩɨɡɜɨɥɹɟɬ�ɩɨɥɭɱɢɬɶ�
ɦɨɧɨɦɨɞɚɥɶɧɨɟ�ɞɨɫɬɚɬɨɱɧɨ�ɭɡɤɨɟ�ɪɚɫɩɪɟɞɟɥɟɧɢɟ��ɱɚɫɬɢɰ�ȾɇȺ�����±���� ɧɦ� Ɉɬɫɭɬɫɬɜɢɟ�ɦɨɞ�
ɫ� ɛɨɥɶɲɟɣ� ɢ� ɦɟɧɶɲɟɣ� ɞɢɫɩɟɪɫɧɨɫɬɶɸ�� ɟɫɬɟɫɬɜɟɧɧɨ�� ɫɜɹɡɚɬɶ� ɫ� ɮɭɧɤɰɢɨɧɚɥɢɡɚɰɢɟɣ�
ɩɨɜɟɪɯɧɨɫɬɢ��Ɇɨɠɧɨ ɩɪɟɞɩɨɥɨɠɢɬɶ�� ɱɬɨ� � ɜ�ɩɪɨɰɟɫɫɟ�ɦɨɞɢɮɢɤɚɰɢɢ���ɧɚɢɛɨɥɟɟ� ɷɮɮɟɤɬɢɜɧɨ�
ɪɚɡɪɭɲɚɟɬ� ɤɪɭɩɧɵɟ� ɧɚɢɛɨɥɟɟ� ɪɵɯɥɵɟ� ɚɝɪɟɝɚɬɵ� ȾɇȺ� ������ ɢ� ɛɨɥɟɟ� ɧɦ��� ȼ� ɪɟɡɭɥɶɬɚɬɟ�
ɚɧɫɚɦɛɥɶ� ɱɚɫɬɢɰ� ȾɇȺ� ɨɛɨɝɚɳɚɟɬɫɹ� ɫɪɟɞɧɟɪɚɡɦɟɪɧɵɦɢ� ɚɝɪɟɝɚɬɚɦɢ� ����±����� ɧɦ�� ɗɬɢ�
ɚɝɪɟɝɚɬɵ� ɫ� ɨɬɧɨɫɢɬɟɥɶɧɨ�ɧɟɜɵɫɨɤɨɣ� ɫɤɨɪɨɫɬɶɸ�ɞɢɮɮɭɡɢɢ� ɹɜɥɹɸɬɫɹ�ɰɟɧɬɪɚɦɢ�ɤɨɨɪɞɢɧɚɰɢɢ�
ɞɥɹ� ɜɵɫɨɤɨɞɢɫɩɟɪɫɧɵɯ� ɚɝɪɟɝɚɬɨɜ� ȾɇȺ� ����� ɧɦ� ɢ� ɧɢɠɟ��� Ʉɚɤ� ɪɟɡɭɥɶɬɚɬ�� ɦɵ� ɧɚɛɥɸɞɚɟɦ�
ɡɧɚɱɢɬɟɥɶɧɨɟ�ɫɭɠɟɧɢɟ�ɲɤɚɥ�ɤɚɤ�ɪɚɡɦɟɪɧɨɝɨ��ɬɚɤ�ɢ�ɦɚɫɫɨɜɨɝɨ�ɪɚɫɩɪɟɞɟɥɟɧɢɹ��

ɋɥɟɞɭɟɬ�ɨɬɦɟɬɢɬɶ��ɩɪɢ�ɮɭɧɤɰɢɨɧɚɥɢɡɚɰɢɢ�ȾɇȺ�ɩɨ�ɦɟɬɨɞɭ���ɱɚɫɬɶ�ȾɇȺ�ɫɮɨɪɦɢɪɨɜɚɥɚ�
ɭɫɬɨɣɱɢɜɵɣ� ɡɨɥɶ ɜ� ɷɬɢɥɚɰɟɬɚɬɟ� ɭɠɟ� ɩɨɫɥɟ� ɫɬɚɞɢɢ� ɨɬɦɵɜɤɢ�� ɋ� ɰɟɥɶɸ� ɩɨɥɭɱɟɧɢɹ� ɩɨɪɨɲɤɨɜ�
ȾɇȺɮ��ɧɟɨɛɯɨɞɢɦɵɯ�ɧɚɦ�ɞɥɹ�ɮɨɪɦɢɪɨɜɚɧɢɹ� ɜɬɨɪɢɱɧɵɯ� ɫɭɫɩɟɧɡɢɣ�� � ɩɨɥɭɱɟɧɧɚɹ� ɫɭɫɩɟɧɡɢɹ�
ɛɵɥɚ�ɜɵɞɟɪɠɚɧɚ�ɩɪɢ�ɩɨɜɵɲɟɧɧɨɦ�ɩɨɥɟ�ɬɹɠɟɫɬɢ �ɰɟɧɬɪɢɮɭɝɢɪɨɜɚɧɢɟ������ɨɛ�ɦɢɧ�ɜ�ɬɟɱɟɧɢɟ�
����ɱɚɫɨɜ���ȼ�ɪɟɡɭɥɶɬɚɬɟ�ɫɭɫɩɟɧɡɢɹ�ɛɵɥɚ�ɪɚɡɞɟɥɟɧɚ�ɧɚ�ɭɫɬɨɣɱɢɜɵɣ�ɜ�ɞɚɧɧɵɯ�ɭɫɥɨɜɢɹɯ�ɡɨɥɶ��ɢ�
ɨɫɚɞɨɤ�� Ɉɫɚɞɨɤ� ɛɵɥ� ɞɟɤɚɧɬɢɪɨɜɚɧ�� Ⱦɚɧɧɵɟ� ɫɜɟɬɨɪɚɫɫɟɹɧɢɹ�� ɩɨɥɭɱɟɧɧɵɟ� ɞɥɹ� ɡɨɥɹ���
ɩɪɟɞɫɬɚɜɥɟɧɵ ɧɚ� ɪɢɫ� ���Ʉɚɤ� ɦɨɠɧɨ ɡɚɤɥɸɱɢɬɶ� ɢɡ� ɞɚɧɧɵɯ� ɪɢɫɭɧɤɨɜ ɩɪɢɦɟɧɟɧɢɟ� ɦɟɬɨɞɚ� ��
ɮɭɧɤɰɢɨɧɚɥɢɡɚɰɢɢ�ɩɨɜɟɪɯɧɨɫɬɢ ȾɇȺ�ɩɨɡɜɨɥɹɟɬ�ɪɟɡɤɨ�ɫɧɢɡɢɬɶ�ɞɢɫɩɟɪɫɧɨɫɬɶ�ɱɚɫɬɢɰ�ȾɇȺ�ɜ�
ɫɨɩɨɫɬɚɜɥɟɧɢɢ� ɫ� ɦɟɬɨɞɨɦ� ��� ɉɪɚɤɬɢɱɟɫɤɢ� ɜɫɟ� ɚɝɪɟɝɚɬɵ� ȾɇȺɮ� ɡɨɥɹ� ɧɚɯɨɞɹɬɫɹ� ɜ ɢɧɬɟɪɜɚɥɟ�
ɪɚɡɦɟɪɨɜ�ɦɟɧɟɟ�����ɧɦ��Ɍɟɦ�ɧɟ�ɦɟɧɟɟ��ɨɤɨɥɨ ����ɦɚɫ�ɧɚɯɨɞɹɬɫɹ�ɜ�ɫɭɛɦɢɤɪɨɧɧɨɦ�ɢɧɬɟɪɜɚɥɟ�
ɪɚɡɦɟɪɨɜ�� ɇɚɥɢɱɢɟ� ɨɫɚɞɤɚ� ɢ� ɧɢɡɤɨɞɢɫɩɟɪɫɧɨɣ� ɦɨɞɵ� ɜ� ɡɨɥɟ� ɦɵ� ɫɜɹɡɚɥɢ� ɫ� ɧɟɞɨɫɬɚɬɨɱɧɨɣ�
ɷɮɮɟɤɬɢɜɧɨɫɬɶɸ� ɩɪɢɢɦɟɧɧɨɝɨ� ɧɚɦɢ� ɞɥɹ� ɞɚɧɧɨɣ� ɫɢɫɬɟɦɵ� ɦɟɬɨɞɚ� ɨɬɦɵɜɤɢ� ȾɇȺɮ� ɨɬ�
ɚɥɤɨɝɨɥɹɬɚ�ɧɚɬɪɢɹ��ȼ�ɤɚɱɟɫɬɜɟ�ɛɨɥɟɟ�ɷɮɮɟɤɬɢɜɧɨɝɨ�ɦɟɬɨɞɚ�ɨɬɦɵɜɤɢ�ɢɫɩɨɥɶɡɨɜɚɥɢ�ɨɬɦɵɜɤɭ ɜ�
ɷɤɫɬɪɚɤɬɨɪɟ� ɋɨɤɫɥɟɬɚ�� ɉɨɥɭɱɟɧɧɵɣ� ɬɚɤɢɦ� ɨɛɪɚɡɨɦ� ɩɨɪɨɲɨɤ� ȾɇȺɮ�� ɛɵɥ� ɩɟɪɟɜɟɞɟɧ� ɜɨ�
ɜɬɨɪɢɱɧɭɸ� ɫɭɫɩɟɧɡɢɸ�� Ⱦɚɧɧɵɟ� ɞɢɧɚɦɢɱɟɫɤɨɝɨ� ɫɜɟɬɨɪɚɫɫɟɹɧɢɹ� ɩɨɥɭɱɟɧɧɵɟ� ɞɥɹ� ɷɬɨɣ�
ɫɭɫɩɟɧɡɢɢ� ɩɪɟɞɫɬɚɜɥɟɧɵ� ɧɚ� ɪɢɫ���� Ʉɚɤ� ɦɨɠɧɨ� ɡɚɤɥɸɱɢɬɶ� ɢɡ� ɫɨɩɨɫɬɚɜɥɟɧɢɹ� ɞɚɧɧɵɯ� ɪɢɫ����
ɦɟɬɨɞɢɤɚ� �� ɩɨɡɜɨɥɹɟɬ� ɩɨɥɭɱɢɬɶ� ɩɨɪɨɲɤɢ� ȾɇȺɮ�� ɤɨɬɨɪɵɟ� ɦɨɠɧɨ� ɩɟɪɟɜɟɫɬɢ� ɜ
ɜɵɫɨɤɨɞɢɫɩɟɪɫɧɭɸ�������� ɧɦ ɜɬɨɪɢɱɧɭɸ�ɫɭɫɩɟɧɡɢɸ�ɩɪɚɤɬɢɱɟɫɤɢ�ɛɟɡ�ɨɫɬɚɬɤɚ�

ȼɵɜɨɞɵ�
�� ɉɪɟɞɥɨɠɟɧɵ�ɧɨɜɵɟ�ɦɟɬɨɞɵ�ɡɚɦɟɳɟɧɢɹ�ɩɨɜɟɪɯɧɨɫɬɧɵɯ�ɝɢɞɪɨɤɫɢɥɶɧɵɯ�ɝɪɭɩɩ ȾɇȺ�

ɧɚ�ɮɬɨɪɨɪɝɚɧɢɱɟɫɤɢɟ�ɝɪɭɩɩɵ�
��Ɇɟɬɨɞɨɦ� ɂɄ�ɫɩɟɤɬɪɨɫɤɨɩɢɢ� ɩɨɞɬɜɟɪɠɞɟɧɨ� ɷɮɮɟɤɬɢɜɧɨɫɬɶ� ɮɭɧɤɰɢɨɧɚɥɢɡɚɰɢɢ�

ɩɨɜɟɪɯɧɨɫɬɢ�ɩɨɪɨɲɤɚ�ȾɇȺ�ɩɪɢ�ɯɢɦɢɱɟɫɤɨɣ�ɩɪɢɜɢɜɤɟ�ɩɟɪɮɬɨɪɢɪɨɜɚɧɧɵɯ�ɪɚɞɢɤɚɥɨɜ
�� ɉɨɥɭɱɟɧɵ� ɭɫɬɨɣɱɢɜɵɟ� ɧɚɧɨɞɢɫɩɟɪɫɧɵɟ� ɜɬɨɪɢɱɧɵɟ� ɫɭɫɩɟɧɡɢɢ�

ɮɭɧɤɰɢɨɧɚɥɢɡɢɪɨɜɚɧɧɵɯ�ȾɇȺ�ɜ�ɦɚɥɨɩɨɥɹɪɧɨɣ�ɠɢɞɤɨɣ�ɫɪɟɞɟ��ɷɬɢɥɚɰɟɬɚɬɟ�

Ⱦɥɹ� ɩɨɥɿɩɲɟɧɧɹ� ɞɢɫɩɟɪɝɭɜɚɧɧɹ� ɞɟɬɨɧɚɰɿɣɧɢɯ� ɧɚɧɨɚɥɦɚɡɨɜ� �ȾɇȺ�� ɜ� ɦɚɥɨɩɨɥɹɪɧɢɯ�
ɪɿɞɤɢɯ� ɫɟɪɟɞɨɜɢɳɚɯ� ɪɨɡɪɨɛɥɟɧɚ� ɦɟɬɨɞɢɤɚ� ɮɭɧɤɰɿɨɧɚɥɿɡɿɪɨɜɚɧɿɹ� ʀɯ� ɩɨɜɟɪɯɧɿ� ɯɿɦɿɱɧɨʀ�
ɳɟɩɥɟɧɧɹɦ�ɩɟɪɮɬɨɪɨɜɚɧɿ�ɪɚɞɢɤɚɥɿɜ��Ɇɟɬɨɞɨɦ� ɿɧɮɪɚɱɟɪɜɨɧɨʀ�Ɏɭɪ
ɽ�ɫɩɟɤɬɪɨɫɤɨɩɿʀ�ɩɨɤɚɡɚɧɨ�
ɟɮɟɤɬɢɜɧɿɫɬɶ� ɮɭɧɤɰɢɨɧɚɥɢɡɚɰɢɢ� ɩɨɜɟɪɯɧɿ� ȾɇȺ�� Ɇɟɬɨɞɨɦ� ɞɢɧɚɦɿɱɧɨɝɨ� ɫɜɿɬɥɨɪɨɡɫɿɸɜɚɧɧɹ�
ɩɨɤɚɡɚɧɚ�� ɦɨɠɥɢɜɿɫɬɶ� ɨɬɪɢɦɚɧɧɹ� ɫɬɿɣɤɢɯ� ɧɚɧɨɞɢɫɩɟɪɫɧɢɯ� ɜɬɨɪɢɧɧɢɯ� ɫɭɫɩɟɧɡɿɣ�
ɮɭɧɤɰɿɨɧɚɥɿɡɨɜɚɧɢɯ�ȾɇȺ�ɜ� ɟɬɢɥɚɰɟɬɚɬɿ��ɉɪɨɞɟɦɨɧɫɬɪɨɜɚɧɨ��ɳɨ�ɮɭɧɤɰɿɨɧɚɥɿɡɚɰɿɹ� ɩɨɜɟɪɯɧɿ
ȾɇȺ�ɩɟɪɮɬɨɪɨɜɚɧɿ�ɪɚɞɢɤɚɥɚɦɢ�ɡɚɛɟɡɩɟɱɭɽ�ɮɨɪɦɭɜɚɧɧɹ�ɫɬɿɣɤɢɯ�ɜɬɨɪɢɧɧɢɯ�ɫɭɫɩɟɧɡɿɣ�ȾɇȺ�ɜ�
ɟɬɢɥɚɰɟɬɚɬɿ��



ɊȺɁȾȿɅ����ɂɇɋɌɊɍɆȿɇɌȺɅɖɇɕȿ��ɄɈɇɋɌɊɍɄɐɂɈɇɇɕȿ�ɂ�ɎɍɇɄɐɂɈɇȺɅɖɇɕȿ�ɆȺɌȿɊɂȺɅɕ
ɇȺ�ɈɋɇɈȼȿ�ȺɅɆȺɁȺ�ɂ�ɄɍȻɂɑȿɋɄɈȽɈ�ɇɂɌɊɂȾȺ�ȻɈɊȺ

���

Ʉɥɸɱɨɜɿ� ɫɥɨɜɚ�� Ⱦɟɬɨɧɚɰɿɣɧɿ� ɧɚɧɨɚɥɦɚɡɢ�� ɮɭɧɤɰɿɨɧɚɥɿɡɚɰɿɹ� ɩɨɜɟɪɯɧɿ�� ɜɬɨɪɢɧɧɿ�
ɫɭɫɩɟɧɡɿʀ��ɫɟɞɢɦɟɧɬɚɰɿɣɧɚ�ɫɬɿɣɤɿɫɬɶ�ɫɭɫɩɟɧɡɿɣ

,Q�RUGHU WR�SURYLGH� WKH� ILQH�GHVSHUDWLRQ�RI� GHWRQDWLRQ�QDQRGLDPRQGV� �'1'�� LQ� ORZ�SRODU�
PHGLD�� D� PHWKRG� RI� WKHLU� VXUIDFH� IXQFWLRQDOL]DWLRQ� E\� PHDQV� RI� SHUIOXRUR� UDGLFDOV� JUDIWLQJ� ZDV�
GHYHORSHG�� 7KH� HIILFLHQF\� RI� D� VXUIDFH� IXQFWLRQDOL]DWLRQ� RI� '1'� ZDV� SURYHG� ZLWK� WKH� )RXULHU�
WUDQVIRUP� VSHFWURVFRS\�� %\� WKH� G\QDPLF� OLJKW� VFDWWHULQJ� PHWKRG� DQ� DELOLW\� RI� D� VWDEOH�
QDQRGLVSHUVHG�VHFRQGDU\�VXVSHQVLRQ�IRUPDWLRQ�RI� IXQFWLRQDOL]HG�'1'�LQ�HWK\O�DFHWDWH�PHGLD�ZDV�
GHPRQVWUDWHG��,W�ZDV�VKRZQ�WKDW�'1'�VXUIDFH�IXQFWLRQDOL]DWLRQ�ZLWK SHUIOXRURUDGLFDOV�HQVXUHG�WKH�
VWDEOH�QDQRGLVSHUVHG�VHFRQGDU\�VXVSHQVLRQ�LQ�HWK\O�DFHWDWH�PHGLD

.H\� ZRUGV� GHWRQDWLRQ� QDQRGLDPRQGV�� VXUIDFH� IXQFWLRQDOL]DWLRQ�� VHFRQGDU\� VXVSHQVLRQ��
VXVSHQVLRQ�VHGLPHQWDWLRQ�VWDELOLW\

Ʌɢɬɟɪɚɬɭɪɚ
�� 2VDZD�(� 0RQRGLVSHUVH�VLQJOH�QDQRGLDPRQG�SDUWLFXODWHV� ���3XUH�$SSO��&KHP� ± ������±

��� ± 1 �� ± 3� ����±�����
�� ;X��;���=KX��<���:DQJ��%���<X��=���;LH��6��0HFKDQRFKHPLFDO�'LVSHUVLRQ�RI�1DQRGLDPRQG

$JJUHJDWHV�LQ�$TXHRXV�0HGLD���-RXUQDO�RI�0DWHULDOV�6FLHQFH�DQG�7HFKQRORJ\��± ������±
����± 1 ���± 3�����±����

�� Ʉɨɳɟɟɜ�Ⱥ��ɉ���Ƚɨɪɨɯɨɜ�ɉ��ȼ���Ƚɪɨɦɨɜ�Ɇ��Ⱦ���ɉɟɪɨɜ�Ⱥ��Ⱥ���ɍ��Ɉɬɬ�ɏɢɦɢɹ�ɩɨɜɟɪɯɧɨɫɬɢ�
ɦɨɞɢɮɢɰɢɪɨɜɚɧɧɵɯ� ɞɟɬɨɧɚɰɢɨɧɧɵɯ� ɧɚɧɨɚɥɦɚɡɨɜ� ɪɚɡɥɢɱɧɵɯ� ɬɢɩɨɜ� ��ɀɭɪɧɚɥ�
Ɏɢɡɢɱɟɫɤɨɣ�ɏɢɦɢɢ�������� �Ɍ� �����ʋ������ɋ������������

�� ;X� ;��� <X� =��� =KX�� <���:DQJ�� %� ,QIOXHQFH� RI� VXUIDFH� PRGLILFDWLRQ� DGRSWLQJ� WKHUPDO�
WUHDWPHQWV�RQ�GLVSHUVLRQ�RI�GHWRQDWLRQ�QDQRGLDPRQG���-RXUQDO�RI�6ROLG�6WDWH�&KHPLVWU\� ±
����� ± �����±3� ���±����

�� ;X� ;�� <X�� =��� =KX�� <��� :DQJ� %�� (IIHFW� RI� VRGLXP� ROHDWH� DGVRUSWLRQ� RQ� WKH� FROORLGDO�
VWDELOLW\� DQG� ]HWD� SRWHQWLDO� RI� GHWRQDWLRQ� V\QWKHVL]HG� GLDPRQG� SDUWLFOHV� LQ� DTXHRXV�
VROXWLRQV��� 'LDPRQG�DQG�UHODWHG�PDWHULDOV��± ������± ����± 1 ���± 3�����±����

�� Ʉɭɥɚɤɨɜɚ� ɂ�� ɂ�� Ɇɨɞɢɮɢɤɚɰɢɹ� ɩɨɜɟɪɯɧɨɫɬɢ� ɢ� ɮɢɡɢɤɨ�ɯɢɦɢɱɟɫɤɢɟ� ɫɜɨɣɫɬɜɚ�
ɧɚɧɨɚɥɦɚɡɨɜ��� Ɏɢɡɢɤɚ�ɬɜɟɪɞɨɝɨ�ɬɟɥɚ��± ������± Ɍ������± ʋ�����± ɋ�����±����

�� .KDOLOQH]KDG� 3�� 6DMMDGL 6�$� =HEDUMDG� 6�0� (IIHFW� RI� QDQRGLDPRQG� VXUIDFH�
IXQFWLRQDOL]DWLRQ� XVLQJ� ROH\ODPLQH RQ WKH� VFUDWFK� EHKDYLRU� RI� SRO\DFU\OLF�QDQRGLDPRQG�
QDQRFRPSRVLWH��� 'LDPRQG�	�5HODWHG�0DWHULDOV� ± ����� ± ��� ±3� �±���

�� 9R]Q\DNRYVNLL� $�� 3�� 6HOI�RUJDQL]DWLRQ� LQ� QDQRFRPSRVLWHV� EDVHG� RQ� GHWRQDWLRQ�
QDQRGLDPRQGV��� 3K\VLFV�RI�WKH�6ROLG�6WDWH��± ������± ����± 1 ���± ɋ�����±����

�� $K�<RXQJ� -HH�� 0LQ\DQJ� /HH�� 6XUIDFH� IXQFWLRQDOLVDWLRQ� DQG� SK\VLFRFKHPLFDO�
FKDUDFWHLVDWLRQ�RI�GLDPRQG��QDQRSDUWLFOHV����&XUUHQW�$SSOLHG�3K\VLFV� ± ������± 1 �� ± 3�
���±����

��� ȼɨɡɧɹɤɨɜɫɤɢɣ Ⱥ� ɉ���Ʉɚɥɢɧɢɧ Ⱥ� ȼ���Ɇɨɤɟɟɜ Ɇ� ȼ���Ⱥɝɢɛɚɥɨɜɚ Ʌ� ȼ�� ȼɥɚɫɨɜɚ ȿ� ɇ��
ɉɨɜɟɪɯɧɨɫɬɧɚɹ ɦɨɞɢɮɢɤɚɰɢɹ ɧɚɧɨɚɥɦɚɡɨɜ ɩɟɪɮɬɨɪɛɭɬɢɥɶɧɵɦ�ɪɚɞɢɤɚɥɨɦ�� �� ɀɭɪɧ��
ɉɪɢɤɥ��ɏɢɦɢɢ�������± Ɍ�����± ʋ ���± ɋ� ����±�����

��� ȼɨɡɧɹɤɨɜɫɤɢɣ�Ⱥ��ɉ��� Ʉɚɥɢɧɢɧ�Ⱥ�� ȼ��� Ⱥɝɢɛɚɥɨɜɚ� Ʌ�� ȼ��Ɇɨɞɢɮɢɤɚɰɢɹ� ɧɚɧɨɚɥɦɚɡɨɜ�
ɞɟɬɨɧɚɰɢɨɧɧɨɝɨ� ɫɢɧɬɟɡɚ� ɭɝɥɟɜɨɞɨɪɨɞɧɵɦ� ɪɚɞɢɤɚɥɨɦ� ɤɚɤ� ɦɟɬɨɞ� ɩɨɥɭɱɟɧɢɹ� ɢɯ�



ȼɵɩɭɫɤ�����ɉɈɊɈȾɈɊȺɁɊɍɒȺɘɓɂɃ�ɂ�ɆȿɌȺɅɈɈȻɊȺȻȺɌɕȼȺɘɓɂɃ�ɂɇɋɌɊɍɆȿɇɌ�± ɌȿɏɇɂɄȺ
ɂ ɌȿɏɇɈɅɈȽɂə�ȿȽɈ�ɂɁȽɈɌɈȼɅȿɇɂə�ɂ�ɉɊɂɆȿɇȿɇɂə

���

ɜɵɫɨɤɨɞɢɫɩɟɪɫɧɵɯ�ɜɨɞɧɵɯ�ɫɭɫɩɟɧɡɢɣ��� ɋɜɟɪɯɬɜɟɪɞɵɟ�ɦɚɬɟɪɢɚɥɵ� ± ����� ± ʋ��� ±
ɋ� ��±���

��� ȼɨɡɧɹɤɨɜɫɤɢɣ�Ⱥ��ɉ���Ʉɚɥɢɧɢɧ�Ⱥ��ȼ���Ɇɨɤɟɟɜ�Ɇ��ȼ����Ⱥɝɢɛɚɥɨɜɚ�Ʌ��ȼ���ȼɥɚɫɨɜɚ�ȿ��ɇ��
ɉɨɜɟɪɯɧɨɫɬɧɚɹ��ɦɨɞɢɮɢɤɚɰɢɹ�ɞɟɬɨɧɚɰɢɨɧɧɵɯ�ɧɚɧɨɧɚɧɨɚɥɦɚɡɨɜ�ɩɟɪɮɬɨɪɛɭɬɢɥɶɧɵɦ�
ɪɚɞɢɤɚɥɨɦ��� ɀɭɪɧɚɥ�ɩɪɢɤɥɚɞɧɨɣ�ɯɢɦɢɢ� ± ����� ± Ɍ������± ʋ ���± ɋ� ���±����

��� 9R]Q\DNRYVNLL�$��3���6KXJDOHL�,��9��6XUIDFH�&KDUDFWHUL]DWLRQ�RI�'HWRQDWLRQ�1DQRGLDPRQG�
3DUWLFOHV��� 5XVVLDQ�-RXUQDO�RI�*HQHUDO�&KHPLVWU\� ± ����� ± ����± 1�����± 3������±�����

��� Ʉɚɪɛɭɲɟɜ�ȼ��ȼ��Ɋɟɨɥɨɝɢɱɟɫɤɢɟ�ɢ�ɦɟɯɚɧɢɱɟɫɤɢɟ� ɫɜɨɣɫɬɜɚ�ɩɨɥɢɦɟɪɨɜ�� ɧɚɩɨɥɧɟɧɧɵɯ�
ɧɚɧɨɪɚɡɦɟɪɧɵɦɢ�ɱɚɫɬɢɰɚɦɢ�ɚɥɦɚɡɨɜ�ɞɟɬɨɧɚɰɢɨɧɧɨɝɨ�ɫɢɧɬɟɡɚ���Ⱥɜɬɨɪɟɮ��ɞɢɫɫ��ɤɚɧɞ��
ɯɢɦ�ɧɚɭɤ� ± Ɇ�� ɂɇɏɋ�ɊȺɇ������� ± �� ɫ�

ɉɨɫɬɭɩɢɥɚ ��������


