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Ɉɛʉɪɭɧɬɨɜɚɧɨ� ɩɪɨɰɟɫ� ɜɢɤɨɪɢɫɬɚɧɧɹ� ɡɚɤɨɧɨɦɿɪɧɨɫɬɟɣ� ɫɨɰɿɚɥɿɡɚɰɿʀ� ɞɥɹ� ɩɿɞɜɢɳɟɧɧɹ�
ɟɮɟɤɬɢɜɧɨɫɬɿ� ɮɨɪɦɭɜɚɧɧɹ� ɝɨɬɨɜɧɨɫɬɿ� ɞɨ� ɫɬɜɨɪɟɧɧɹ� ɡɞɨɪɨɜ¶ɹɨɪɿɽɧɬɨɜɚɧɨɝɨ� ɫɟɪɟɞɨɜɢɳɚ�
ɨɪɝɚɧɿɡɚɰɿʀ� ɦɚɣɛɭɬɧɿɯ� ɦɟɧɟɞɠɟɪɿɜ�� Ɋɨɡɤɪɢɬɨ� ɫɭɬɶ� ɬɚ� ɨɫɨɛɥɢɜɨɫɬɿ� ɫɨɰɿɚɥɿɡɚɰɿʀ� ɭ� ɩɪɨɰɟɫɿ�
ɧɚɜɱɚɧɧɹ� ɡɞɨɪɨɜ¶ɹɡɛɟɪɟɠɟɧɧɸ� ɫɬɭɞɟɧɬɿɜ�ɭɩɪɚɜɥɿɧɰɿɜ�� Ɂɞɿɣɫɧɟɧɨ� ɚɧɚɥɿɡ� ɮɚɤɬɨɪɿɜ�
ɫɨɰɿɚɥɿɡɚɰɿʀ�� ɳɨ� ɜɩɥɢɜɚɸɬɶ� ɧɚ� ɩɪɨɰɟɫ� ɮɨɪɦɭɜɚɧɧɹ� ɡɞɚɬɧɨɫɬɿ� ɫɬɭɞɟɧɬɿɜ�ɭɩɪɚɜɥɿɧɰɿɜ� ɞɨ�
ɫɬɜɨɪɟɧɧɹ� ɡɞɨɪɨɜ¶ɹɨɪɿɽɧɬɨɜɚɧɨɝɨ� ɫɟɪɟɞɨɜɢɳɚ� ɨɪɝɚɧɿɡɚɰɿʀ�� Ɉɤɪɟɫɥɟɧɨ� ɦɟɯɚɧɿɡɦɢ�
ɩɪɨɮɟɫɿɣɧɨʀ� ɫɨɰɿɚɥɿɡɚɰɿʀ� ɦɚɣɛɭɬɧɿɯ� ɦɟɧɟɞɠɟɪɿɜ� ɜ� ɭɦɨɜɚɯ� ɧɟɨɛɯɿɞɧɨɫɬɿ� ɫɬɜɨɪɟɧɧɹ�
ɡɞɨɪɨɜ¶ɹɨɪɿɽɧɬɨɜɚɧɨɝɨ�ɫɟɪɟɞɨɜɢɳɚ�ɨɪɝɚɧɿɡɚɰɿʀ�

ɉɿɞɬɜɟɪɞɠɟɧɨ�� ɳɨ� ɟɤɨɧɨɦɿɱɧɿ�� ɩɨɥɿɬɢɱɧɿ�� ɫɨɰɿɚɥɶɧɨ�ɩɫɢɯɨɥɨɝɿɱɧɿ� ɬɚ� ɿɧɲɿ�
ɩɟɪɟɬɜɨɪɟɧɧɹ�� ɹɤɿ� ɜɿɞɛɭɜɚɸɬɶɫɹ� ɧɚ� ɫɶɨɝɨɞɧɿ� ɜ� ɍɤɪɚʀɧɿ�� ɧɟɦɨɠɥɢɜɿ� ɛɟɡ� ɩɟɪɟɪɨɡɩɨɞɿɥɭ�
ɫɨɰɿɚɥɿɡɭɸɱɢɯ�ɮɭɧɤɰɿɣ� ɡɦɿɫɬɭ� ɩɪɨɮɟɫɿɣɧɨʀ� ɩɿɞɝɨɬɨɜɤɢ�ɦɚɣɛɭɬɧɿɯ� ɭɩɪɚɜɥɿɧɰɿɜ��ɍɡɚɝɚɥɶɧɟɧɨ�
ɞɭɦɤɭ� ɩɪɨ� ɬɟ�� ɳɨ� ɩɪɢɧɰɢɩɢ� ɨɫɜɿɬɧɶɨɝɨ� ɿ� ɫɨɰɿɚɥɶɧɨɝɨ� ɫɟɪɟɞɨɜɢɳɚ� ɧɟɪɨɡɪɢɜɧɨ� ɩɨɜ¶ɹɡɚɧɿ� ɭ�
ɩɪɨɰɟɫɿ� ɫɨɰɿɚɥɿɡɚɰɿʀ� ɦɚɣɛɭɬɧɿɯ� ɦɟɧɟɞɠɟɪɿɜ�� Ɉɫɜɿɬɧɹ� ɫɩɪɹɦɨɜɚɧɿɫɬɶ� ɡɦɿɫɬɭ� ɮɚɯɨɜɢɯ�
ɞɢɫɰɢɩɥɿɧ� ɜɿɞɨɛɪɚɠɚɽ� ɫɭɱɚɫɧɿ� ɬɟɧɞɟɧɰɿʀ� ɫɨɰɿɚɥɶɧɨɝɨ� ɫɟɪɟɞɨɜɢɳɚ� ɿ�� ɜɨɞɧɨɱɚɫ�� ɚɤɬɢɜɧɨ�
ɜɩɥɢɜɚɽ�ɧɚ�ɣɨɝɨ�ɜɞɨɫɤɨɧɚɥɟɧɧɹ�

Ʉɥɸɱɨɜɿ� ɫɥɨɜɚ�� ɋɨɰɿɚɥɿɡɚɰɿɹ�� ɫɬɭɞɟɧɬɢ�ɭɩɪɚɜɥɿɧɰɿ�� ɦɟɧɟɞɠɟɪɢ�� ɩɪɨɮɟɫɿɣɧɚ�
ɫɨɰɿɚɥɿɡɚɰɿɹ��ɡɞɨɪɨɜ¶ɹɨɪɿɽɧɬɨɜɚɧɟ�ɫɟɪɟɞɨɜɢɳɟ�ɨɪɝɚɧɿɡɚɰɿʀ��ɧɚɜɱɚɧɧɹ�ɡɞɨɪɨɜ¶ɹɡɛɟɪɟɠɟɧɧɸ�

ɉɨɫɬɚɧɨɜɤɚ� ɩɪɨɛɥɟɦɢ� Ɋɨɡɜɢɬɨɤ� ɨɫɨɛɢɫɬɨɫɬɿ� ± ɰɟ� ɛɟɡɩɟɪɟɪɜɧɢɣ� ɿ� ɡɚɜɠɞɢ� ɫɤɥɚɞɧɢɣ� ɫɭɫɩɿɥɶɧɢɣ�
ɩɪɨɰɟɫ�� ɳɨ� ɡɚɥɟɠɢɬɶ� ɜɿɞ� ɜɡɚɽɦɨɞɿʀ� ɛɚɝɚɬɶɨɯ� ɮɚɤɬɨɪɿɜ� ɫɨɰɿɚɥɶɧɨɝɨ� ɫɟɪɟɞɨɜɢɳɚ�� ȱɡ� ɜɢɪɨɛɥɟɧɧɹɦ�
ɫɬɪɚɬɟɝɿɱɧɨɝɨ�ɤɭɪɫɭ�ɞɟɪɠɚɜɢ�ɧɚ�ɨɧɨɜɥɟɧɧɹ�ɨɫɜɿɬɧɶɨʀ�ɫɮɟɪɢ�ɜɢɦɚɝɚɽ�ɜɞɨɫɤɨɧɚɥɟɧɧɹ�ɿ�ɫɢɫɬɟɦɚ�ɩɿɞɝɨɬɨɜɤɢ�
ɫɬɭɞɟɧɬɿɜ�ɦɟɧɟɞɠɟɪɿɜ��Ɉɫɨɛɥɢɜɨʀ�ɡɧɚɱɭɳɨɫɬɿ�ɧɚɛɭɜɚɽ�ɩɪɨɛɥɟɦɚ�ɫɨɰɿɚɥɿɡɚɰɿʀ�ɫɬɭɞɟɧɬɿɜ�ɞɚɧɨɝɨ�ɮɚɯɭ�ɱɟɪɟɡ�
ɧɟɨɛɯɿɞɧɿɫɬɶ�ɮɨɪɦɭɜɚɧɧɹ�ɭ�ɧɢɯ�ɡɞɚɬɧɨɫɬɿ�ɞɨ�ɫɬɜɨɪɟɧɧɹ�ɡɞɨɪɨɜ¶ɹɨɪɿɽɧɬɨɜɚɧɨɝɨ�ɫɟɪɟɞɨɜɢɳɚ�ɨɪɝɚɧɿɡɚɰɿʀ�ɭ�
ɦɚɣɛɭɬɧɶɨɦɭ�� ɋɭɫɩɿɥɶɫɬɜɨ� ɜɿɞɦɨɜɢɥɨɫɹ� ɜɿɞ� ɰɿɧɧɨɫɬɟɣ� ɬɚ� ɿɞɟɚɥɿɜ� ɭɩɪɚɜɥɿɧɧɹ� ɥɸɞɫɶɤɢɦɢ� ɪɟɫɭɪɫɚɦɢ��
ɫɮɨɪɦɨɜɚɧɢɯ� ɜ� ɪɚɞɹɧɫɶɤɿɣ� ɩɟɪɿɨɞ��ȼɨɞɧɨɱɚɫ�� ɩɪɨɞɨɜɠɭɸɬɶɫɹ�ɩɨɲɭɤɢ� ɚɞɟɤɜɚɬɧɢɯ�ɦɟɬɨɞɢɤ� ɿ� ɬɟɯɧɨɥɨɝɿɣ�
ɧɚɜɱɚɧɧɹ�ɦɟɧɟɞɠɟɪɿɜ��ɳɨ�ɜɿɞɩɨɜɿɞɚɥɢ�ɛɢ�ɜɢɦɨɝɚɦ�ɧɢɧɿɲɧɶɨɝɨ�ɿ�ɦɚɣɛɭɬɧɶɨɝɨ�ɟɬɚɩɿɜ�ɪɨɡɜɢɬɤɭ�ɫɭɫɩɿɥɶɫɬɜɚ��
Ɍɨɦɭ� ɦɨɥɨɞɚ� ɝɟɧɟɪɚɰɿɹ�� ɹɤɚ� ɜɢɡɧɚɱɚɽ� ɪɨɡɜɢɬɨɤ� ɜɢɪɨɛɧɢɱɨɝɨ� ɩɨɬɟɧɰɿɚɥɭ� ɤɪɚʀɧɢ�� ɡɚɥɢɲɢɥɚɫɹ� ɜ� ɩɨɬɨɰɿ�
ɤɭɥɶɬɭɪɧɨ�ɰɿɧɧɿɫɧɢɯ�ɤɪɢɡ��ɹɤɿ�ɧɟɝɚɬɢɜɧɨ�ɩɨɡɧɚɱɚɸɬɶɫɹ�ɧɚ�ɮɨɪɦɭɜɚɧɧɿ�ɤɭɥɶɬɭɪɢ�ɡɞɨɪɨɜ¶ɹ�ɨɫɨɛɢɫɬɨɫɬɿ��əɤ�
ɫɤɚɡɚɧɨ�ɭ�ȼɿɤɿɩɟɞɿʀ��ɫɨɰɿɚɥɿɡɚɰɿɹ�± ɤɨɦɩɥɟɤɫɧɢɣ�ɩɪɨɰɟɫ�ɡɚɫɜɨɽɧɧɹ�ɿɧɞɢɜɿɞɨɦ�ɩɟɜɧɨʀ�ɫɢɫɬɟɦɢ�ɡɧɚɧɶ��ɧɨɪɦ�ɿ�
ɰɿɧɧɨɫɬɟɣ�� ɹɤɿ� ɞɨɡɜɨɥɹɸɬɶ� ɣɨɦɭ� ɛɭɬɢ� ɩɨɜɧɨɩɪɚɜɧɢɦ� ɱɥɟɧɨɦ� ɫɭɫɩɿɥɶɫɬɜɚ� Ɉɬɠɟ�� ɮɨɪɦɭɜɚɧɧɹ�
ɤɨɦɩɟɬɟɧɬɧɨɫɬɿ�ɡɞɨɪɨɜ¶ɹɡɛɟɪɟɠɟɧɧɹ�ɫɬɭɞɟɧɬɿɜ�ɭɩɪɚɜɥɿɧɰɿɜ�ɬɚɤɨɠ�ɜɿɞɛɭɜɚɽɬɶɫɹ�ɱɟɪɟɡ�ɩɪɨɰɟɫ�ɫɨɰɿɚɥɿɡɚɰɿʀ��
ɳɨ�ɜɢɦɚɝɚɽ�ɞɨɞɚɬɤɨɜɨɝɨ�ɜɢɜɱɟɧɧɹ�

Ⱥɧɚɥɿɡ ɨɫɬɚɧɧɿɯ� ɞɨɫɥɿɞɠɟɧɶ� ɬɚ� ɩɭɛɥɿɤɚɰɿɣ�� Ⱥɜɬɨɪɨɦ� ɬɟɪɦɿɧɭ� ©ɫɨɰɿɚɥɿɡɚɰɿɹª� ɜɜɚɠɚɸɬɶ�
ɚɦɟɪɢɤɚɧɫɶɤɨɝɨ� ɫɨɰɿɨɥɨɝɚ� Ɏ� Ƚɿɞɞɿɧɝɫɚ�� ȼɢɜɱɟɧɧɸ� ɩɪɨɛɥɟɦɢ� ɫɨɰɿɚɥɿɡɚɰɿʀ� ɩɪɢɫɜɹɬɢɥɢ� ɫɜɨʀ� ɩɪɚɰɿ�
ȿ� Ⱦɸɪɤɝɟɣɦ�� ɑ� Ʉɭɥɿ�� Ⱥ� Ɇɚɫɥɨɭ�� Ⱦɠ� Ƚ� Ɇɿɞ�� Ⱥ� Ɉɥɩɨɪɬ�� Ɍ� ɉɚɪɫɨɧɫ�� Ʉ� Ɋɨɞɠɟɪɫ�� Ƚ� Ɍɚɪɞ� ɬɚ� ɿɧ�� ɍ�
ɜɿɬɱɢɡɧɹɧɿɣ� ɧɚɭɰɿ� ɩɢɬɚɧɧɹ� ɫɨɰɿɚɥɿɡɚɰɿʀ� ɜɢɫɜɿɬɥɟɧɨ� ɭ� ɩɭɛɥɿɤɚɰɿɹɯ� ɬɚ� ɞɨɫɥɿɞɠɟɧɧɹɯ� ɬɚɤɢɯ� ɚɜɬɨɪɿɜ� ɹɤ�
ɇ� Ɂɚɜɟɪɢɤɨ�� ȱ� Ɂɜɽɪɽɜɚ�� Ⱥ� Ʉɚɩɫɶɤɚ�� �� Ɇ� Ʌɭɤɚɲɟɜɢɱ�� ȼ� Ɉɪɠɟɯɨɜɫɶɤɚ�� ɋ� ɋɚɜɱɟɧɤɨ�� ɋ� ɏɚɪɱɟɧɤɨ� ɬɚ� ɿɧ��
ȼɚɠɥɢɜɢɣ� ɜɧɟɫɨɤ� ɭ� ɜɢɜɱɟɧɧɹ� ɩɪɨɰɟɫɭ� ɫɨɰɿɚɥɿɡɚɰɿʀ� ɜɧɟɫɥɢ� Ƚ� Ⱥɧɞɪɽɽɜɚ�� ȱ� Ʉɨɧ�� Ⱥ� Ɇɭɞɪɢɤ�� ȼ� Ɇɭɯɿɧɚ��
ɉɢɬɚɧɧɹɦ� ɡɞɨɪɨɜ¶ɹɡɛɟɪɟɠɭɜɚɥɶɧɨɝɨ� ɧɚɜɱɚɧɧɹ� ɩɪɢɫɜɹɱɟɧɿ� ɩɪɚɰɿ� ȿ� ȼɿɥɶɱɤɨɜɫɶɤɨɝɨ�� Ⱦ� Ⱦɚɜɢɞɟɧɤɚ��
Ɉ� Ⱦɭɛɨɝɚɣ��ɇ� Ɂɚɜɢɞɿɜɫɶɤɨʀ��Ɍ� Ʉɪɭɰɟɜɢɱ��ȯ� ɉɪɢɫɬɭɩɢ��Ȼ� ɒɢɹɧɚ�ɬɚ�ɿɧ��Ɉɞɧɚɤ��ɭ�ɥɿɬɟɪɚɬɭɪɧɢɯ�ɞɠɟɪɟɥɚɯ�
ɧɟɞɨɫɬɚɬɧɶɨ� ɜɢɫɜɿɬɥɟɧɨ� ɨɫɨɛɥɢɜɨɫɬɿ� ɫɨɰɿɚɥɿɡɚɰɿʀ� ɫɬɭɞɟɧɬɿɜ�ɭɩɪɚɜɥɿɧɰɿɜ� ɭ� ɩɪɨɰɟɫɿ� ɮɨɪɦɭɜɚɧɧɹ� ɭ� ɧɢɯ�
ɡɞɚɬɧɨɫɬɿ�ɞɨ�ɫɬɜɨɪɟɧɧɹ�ɡɞɨɪɨɜ¶ɹɨɪɿɽɧɬɨɜɚɧɨɝɨ�ɫɟɪɟɞɨɜɢɳɚ��

Ɇɟɬɚ�ɪɨɛɨɬɢ�± ɨɛʉɪɭɧɬɭɜɚɧɧɹ�ɩɪɨɰɟɫɭ�ɜɢɤɨɪɢɫɬɚɧɧɹ�ɡɚɤɨɧɨɦɿɪɧɨɫɬɟɣ�ɫɨɰɿɚɥɿɡɚɰɿʀ�ɞɥɹ�ɩɿɞɜɢɳɟɧɧɹ�
ɟɮɟɤɬɢɜɧɨɫɬɿ� ɮɨɪɦɭɜɚɧɧɹ� ɡɞɚɬɧɨɫɬɿ� ɞɨ� ɫɬɜɨɪɟɧɧɹ� ɡɞɨɪɨɜ¶ɹɨɪɿɽɧɬɨɜɚɧɨɝɨ� ɫɟɪɟɞɨɜɢɳɚ� ɨɪɝɚɧɿɡɚɰɿʀ� ɭ�
ɦɚɣɛɭɬɧɿɯ� ɦɟɧɟɞɠɟɪɿɜ�� Ⱦɥɹ� ɞɨɫɹɝɧɟɧɧɹ� ɩɨɫɬɚɜɥɟɧɨʀ� ɦɟɬɢ� ɜɢɪɿɲɭɜɚɥɢɫɶ� ɡɚɜɞɚɧɧɹ�� ɪɨɡɤɪɢɬɢ� ɫɭɬɶ� ɬɚ�
ɨɫɨɛɥɢɜɨɫɬɿ�ɫɨɰɿɚɥɿɡɚɰɿʀ� ɭ�ɩɪɨɰɟɫɿ�ɧɚɜɱɚɧɧɹ�ɡɞɨɪɨɜ¶ɹɡɛɟɪɟɠɟɧɧɸ�ɫɬɭɞɟɧɬɿɜ�ɭɩɪɚɜɥɿɧɰɿɜ� ɩɪɨɚɧɚɥɿɡɭɜɚɬɢ�
ɮɚɤɬɨɪɢ�ɫɨɰɿɚɥɿɡɚɰɿʀ��ɳɨ�ɜɩɥɢɜɚɸɬɶ�ɧɚ�ɩɪɨɰɟɫ�ɮɨɪɦɭɜɚɧɧɹ�ɡɞɚɬɧɨɫɬɿ�ɫɬɭɞɟɧɬɿɜ�ɭɩɪɚɜɥɿɧɰɿɜ�ɞɨ�ɫɬɜɨɪɟɧɧɹ�

� ɇɨɫɤɨ�Ɇ��Ɉ���Ɂɚɜɢɞɿɜɫɶɤɚ�Ɉ��ȱ�������
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���

ɡɞɨɪɨɜ¶ɹɨɪɿɽɧɬɨɜɚɧɨɝɨ�ɫɟɪɟɞɨɜɢɳɚ�ɨɪɝɚɧɿɡɚɰɿʀ� ɨɤɪɟɫɥɢɬɢ�ɦɟɯɚɧɿɡɦɢ�ɩɪɨɮɟɫɿɣɧɨʀ�ɫɨɰɿɚɥɿɡɚɰɿʀ�ɦɟɧɟɞɠɟɪɿɜ
ɜ�ɭɦɨɜɚɯ�ɧɟɨɛɯɿɞɧɨɫɬɿ�ɫɬɜɨɪɟɧɧɹ�ɡɞɨɪɨɜ¶ɹɨɪɿɽɧɬɨɜɚɧɨɝɨ�ɫɟɪɟɞɨɜɢɳɚ�

ȼɢɤɥɚɞ� ɨɫɧɨɜɧɨɝɨ� ɦɚɬɟɪɿɚɥɭ� ɋɨɰɿɚɥɿɡɚɰɿɹ� ɜ� ɭɦɨɜɚɯ� ɫɶɨɝɨɞɟɧɧɹ ɽ� ɨɞɧɢɦ� ɿɡ� ɨɫɧɨɜɨɩɨɥɨɠɧɢɯ�
ɫɨɰɿɚɥɶɧɢɯ� ɩɪɨɰɟɫɿɜ�� ɳɨ� ɡɚɛɟɡɩɟɱɭɽ� ɿɫɧɭɜɚɧɧɹ� ɥɸɞɢɧɢ� ɜ� ɫɟɪɟɞɢɧɿ� ɫɭɫɩɿɥɶɫɬɜɚ� >�@�� ȱɧɲɢɦɢ� ɫɥɨɜɚɦɢ��
ɜɡɚɽɦɨɞɿɸ�ɥɸɞɢɧɢ� ɿɡ� ɫɨɰɿɚɥɶɧɨ�ɤɭɥɶɬɭɪɧɢɦ� ɫɟɪɟɞɨɜɢɳɟɦ�ɩɨɡɧɚɱɚɸɬɶ� ɩɨɧɹɬɬɹɦ� ©ɫɨɰɿɚɥɿɡɚɰɿɹª��ɳɨ�ɦɚɽ�
ɦɿɠɞɢɫɰɢɩɥɿɧɚɪɧɢɣ�ɫɬɚɬɭɫ��Ⱦɨ�ɫɶɨɝɨɞɧɿ�ɫɭɬɧɿɫɬɶ�ɬɟɪɦɿɧɚ�©ɫɨɰɿɚɥɿɡɚɰɿɹª�ɭɬɨɱɧɸɽɬɶɫɹ� ɿ�ɞɨɩɨɜɧɸɽɬɶɫɹ��ɍ�
ɩɟɞɚɝɨɝɿɱɧɿɣ�ɥɿɬɟɪɚɬɭɪɿ�ɱɚɫɬɨ�ɩɨɧɹɬɬɹ�©ɫɨɰɿɚɥɿɡɚɰɿɹª�ɨɬɨɬɨɠɧɸɸɬɶ�ɡ ɩɨɧɹɬɬɹɦ�©ɜɢɯɨɜɚɧɧɹª��©ɚɞɚɩɬɚɰɿɹª�
ɬɨɳɨ�

ɉɪɨɰɟɫ� ɫɨɰɿɚɥɿɡɚɰɿʀ� ɛɭɞɟ� ɩɪɨɯɨɞɢɬɢ� ɜɞɚɥɨ� ɥɢɲɟ� ɡɚ� ɭɦɨɜɢ��ɳɨ� ɨɫɨɛɚ� ɛɭɞɟ�ɮɿɡɢɱɧɨ�� ɫɨɰɿɚɥɶɧɨ� ɬɚ�
ɩɫɢɯɿɱɧɨ� ɡɞɨɪɨɜɨɸ�� Ɂɦɿɰɧɟɧɧɹ� ɡɞɨɪɨɜ¶ɹ� ɿ� ɞɨɜɝɨɥɿɬɬɹ� ɥɸɞɢɧɢ� ± ɬɟɦɚ� ɞɨɫɥɿɞɠɟɧɶ�� ɳɨ� ɽ� ɨɫɨɛɥɢɜɨ�
ɚɤɬɭɚɥɶɧɨɸ� ɞɥɹ� ɧɚɭɤɨɜɰɿɜ� ɏɏȱ� ɫɬ� əɤ� ɥɸɞɢɧɿ� ɩɪɨɠɢɬɢ� ɪɨɤɢ� ɡɞɨɪɨɜɨɝɨ� ɠɢɬɬɹ�� ɛɭɬɢ� ɩɪɚɰɟɡɞɚɬɧɨɸ� ɿ�
ɮɿɡɢɱɧɨ� ɦɿɰɧɨɸ�� ɫɢɥɶɧɨɸ� ɿ� ɜɢɬɪɢɜɚɥɨɸ� ɩɨɩɪɢ� ɧɟɫɩɪɢɹɬɥɢɜɿ� ɜɩɥɢɜɢ� ɨɬɨɱɭɸɱɨɝɨ� ɫɟɪɟɞɨɜɢɳɚ� ± ɰɟ�
ɡɚɩɢɬɚɧɧɹ��ɳɨ�ɧɟ�ɜɬɪɚɱɚɽ�ɚɤɬɭɚɥɶɧɨɫɬɿ�>�@�

ɍ�ɩɪɨɰɟɫɿ�ɫɨɰɿɚɥɿɡɚɰɿʀ�ɫɬɭɞɟɧɬɫɶɤɚ�ɦɨɥɨɞɶ�ɧɟ�ɥɢɲɟ�ɩɪɢɣɦɚɽ�ɰɿɧɧɨɫɬɿ�ɬɚ�ɿɞɟɚɥɢ�ɩɪɨɮɟɫɿʀ�ɭɩɪɚɜɥɿɧɰɹ�
ɿɡ� ɫɨɰɿɚɥɶɧɨ�ɤɭɥɶɬɭɪɧɨɝɨ� ɫɟɪɟɞɨɜɢɳɚ�� ɫɬɜɨɪɟɧɢɯ� ɫɭɫɩɿɥɶɫɬɜɨɦ� ɧɚ� ɩɨɩɟɪɟɞɧɿɯ� ɟɬɚɩɚɯ�� ɚ� ɣ� ɪɨɡɜɢɜɚɽ� ʀɯ�
ɡɚɥɟɠɧɨ� ɜɿɞ� ɩɨɥɿɬɢɱɧɢɯ�� ɟɤɨɧɨɦɿɱɧɢɯ�� ɦɚɬɟɪɿɚɥɶɧɢɯ� ɦɨɠɥɢɜɨɫɬɟɣ� ɩɟɜɧɨʀ� ɿɫɬɨɪɢɱɧɨʀ� ɟɩɨɯɢ�� ɍɩɪɨɞɨɜɠ�
ɧɚɲɨɝɨ� ɞɨɫɥɿɞɠɟɧɧɹ� ɦɢ� ɪɨɡɝɥɹɞɚɬɢɦɟɦɨ� ɫɨɰɿɚɥɿɡɚɰɿɸ� ɹɤ� ɞɜɨɫɬɨɪɨɧɧɿɣ� ɩɪɨɰɟɫ�� Ɂ� ɨɞɧɨɝɨ� ɛɨɤɭ��
ɫɨɰɿɚɥɿɡɚɰɿɹ�ɩɟɪɟɞɛɚɱɚɽ�ɜɢɯɨɜɚɧɧɹ�ɡɞɨɪɨɜ¶ɹɡɛɟɪɟɠɭɜɚɥɶɧɢɯ�ɧɚɜɢɱɨɤ�ɫɬɭɞɟɧɬɿɜ�ɭɩɪɚɜɥɿɧɰɿɜ��ɚ�ɡ�ɿɧɲɨɝɨ�±
ɡɞɨɪɨɜ¶ɹɨɪɿɽɧɬɨɜɚɧɟ�ɫɟɪɟɞɨɜɢɳɟ�ɨɪɝɚɧɿɡɚɰɿʀ�ɜɢɫɬɭɩɚɽ�ɮɚɤɬɨɪɨɦ�ɫɨɰɿɚɥɿɡɚɰɿʀ�ɦɟɧɟɞɠɟɪɿɜ��ɪɢɫ������

ǾȖȟ�����ǿȜȤȳȎșȳȕȎȤȳȭ�ȟȠȡȒȓțȠȳȐ�ȡȝȞȎȐșȳțȤȳȐ�ȭȘ�ȒȐȜȟȠȜȞȜțțȳȗ�ȝȞȜȤȓȟ�
ȡ�ȕȚȳȟȠȳ�ȕȒȜȞȜȐ·ȭȜȞȳȱțȠȜȐȎțȜȑȜ�țȎȐȥȎțțȭ�

ǹȬȒȖțȎ
ȭȘ�Ȝȏ·ȱȘȠ�ȟȡȟȝȳșȪțȜȑȜ�

ȐȝșȖȐȡ

ǵȒȜȞȜȐ·ȭȜȞȳȱțȠȜȐȎțȓ�
ȟȓȞȓȒȜȐȖȧȓ�ȜȞȑȎțȳȕȎȤȳȴ�
ȭȘ�ȢȎȘȠȜȞ�ȟȜȤȳȎșȳȕȎȤȳȴ

ɋɈɐȱȺɅȱɁȺɐȱə

ǰȖȣȜȐȎțțȭ�
ȕȒȜȞȜȐ·ȭȕȏȓȞȓȔȡȐȎșȪțȖȣ�

țȎȐȖȥȜȘ�ȟȠȡȒȓțȠȳȐ�ȡȝȞȎȐșȳțȤȳȐ

ǹȬȒȖțȎ
ȭȘ�ȟȡȏ·ȱȘȠ�ȟȡȟȝȳșȪțȜȑȜ�

ȔȖȠȠȭ

ɋɍɋɉȱɅɖɋɌȼɈ ɋȿɊȿȾɈȼɂɓȿ

ɈɋȼȱɌȺ



ǰǥǿǻǶǸ�Ɋ�����ȀǼǺ�ǥǥ

���

ɉɟɞɚɝɨɝɢ� ɜɫɶɨɝɨ� ɫɜɿɬɭ� ɜɢɡɧɚɱɚɸɬɶ� ɜɚɠɥɢɜɿɫɬɶ� ɫɨɰɿɚɥɶɧɨ�ɤɭɥɶɬɭɪɧɨɝɨ� ɫɟɪɟɞɨɜɢɳɚ� ɭ� ɮɨɪɦɭɜɚɧɧɿ�
ɥɸɞɫɶɤɨʀ�ɨɫɨɛɢɫɬɨɫɬɿ�>�@��Ⱥɞɠɟ�ɡɚɝɚɥɶɧɨɜɿɞɨɦɨ��ɳɨ�ɩɪɢɪɨɞɚ�ɧɟ�ɜɢɡɧɚɱɚɽ�ɩɪɨɮɟɫɿɣɧɿ�ɹɤɨɫɬɿ��ɿɧɞɢɜɿɞɭɚɥɶɧɿ�
ɡɞɿɛɧɨɫɬɿ�ɦɚɣɛɭɬɧɶɨʀ�ɨɫɨɛɢɫɬɨɫɬɿ��Ⱥɥɝɨɪɢɬɦ�ɪɨɡɜɢɬɤɭ�ɜɿɞɛɭɜɚɽɬɶɫɹ�ɧɚ�ɨɫɧɨɜɿ�ɜɡɚɽɦɨɞɿʀ�ɦɨɥɨɞɨʀ�ɥɸɞɢɧɢ�ɡ�
ɧɚɜɤɨɥɢɲɧɿɦ� ɫɜɿɬɨɦ� ɿ� ɽ� ɧɚɫɥɿɞɤɨɦ� ʀʀ� ɠɢɬɬɽɞɿɹɥɶɧɨɫɬɿ� ɭ� ɜɫɿɯ� ɫɮɟɪɚɯ� ɛɭɬɬɹ�� Ɏɨɪɦɭɸɱɢ� ɫɢɫɬɟɦɭ�
ɮɭɧɞɚɦɟɧɬɚɥɶɧɢɯ�� ɫɩɟɰɿɚɥɶɧɢɯ� ɩɪɨɮɟɫɿɣɧɨ� ɡɧɚɱɭɳɢɯ� ɡɧɚɧɶ�� ɭɦɿɧɶ� ɿ� ɧɚɜɢɱɨɤ�� ɩɟɪɲɨɱɟɪɝɨɜɚ� ɪɨɥɶ�
ɜɿɞɜɨɞɢɬɶɫɹ� ɩɪɨɮɟɫɿɣɧɿɣ� ɡɞɚɬɧɨɫɬɿ� ɦɟɧɟɞɠɟɪɿɜ� ɨɪɝɚɧɿɡɚɰɿʀ� ɞɨ� ɫɬɜɨɪɟɧɧɹ� ɡɞɨɪɨɜ¶ɹɨɪɿɽɧɬɨɜɚɧɨɝɨ�
ɫɟɪɟɞɨɜɢɳɚ�� əɤɳɨ� ɩɪɨɰɟɫ� ɫɨɰɿɚɥɿɡɚɰɿʀ� ɽ� ɤɟɪɨɜɚɧɢɦ�� ɬɨ� ɬɟɪɦɿɧɢ� ɫɨɰɿɚɥɶɧɨ�ɩɫɢɯɨɥɨɝɿɱɧɨʀ� ɚɞɚɩɬɚɰɿʀ�
ɫɬɭɞɟɧɬɿɜ�ɭɩɪɚɜɥɿɧɰɿɜ� ɞɨ� ɧɚɜɱɚɧɧɹ� ɭ� ɁȼɈ� ɡɧɚɱɧɨ� ɫɤɨɪɨɱɭɸɬɶɫɹ�� Ɉɤɪɿɦ� ɰɶɨɝɨ�� ɡɪɨɫɬɚɽ� ʀɯ� ɫɨɰɿɚɥɶɧɚ�
ɚɤɬɢɜɧɿɫɬɶ��ɡɞɚɬɧɿɫɬɶ�ɞɨ�ɧɚɜɱɚɥɶɧɨ�ɩɿɡɧɚɜɚɥɶɧɨʀ�ɞɿɹɥɶɧɨɫɬɿ��ɹɤɿɫɬɶ�ɠɢɬɬɹ��Ɂɦɿɫɬ�ɩɨɧɹɬɬɹ�©ɫɨɰɿɚɥɿɡɚɰɿɹª�ɽ�
ɧɟɫɬɚɛɿɥɶɧɢɦ� ɿ� ɧɟɨɞɧɨɡɧɚɱɧɢɦ�� ɍ� ɤɨɧɬɟɤɫɬɿ� ɧɚɲɨɝɨ� ɞɨɫɥɿɞɠɟɧɧɹ� ©ɫɨɰɿɚɥɿɡɚɰɿɹª� ɬɪɚɤɬɭɽɬɶɫɹ� ɹɤ�
ɩɪɨɮɟɫɿɣɧɚ� ɤɨɦɩɟɬɟɧɬɧɿɫɬɶ� ɦɟɧɟɞɠɟɪɚ�� ɉɪɨɰɟɫ� ɫɨɰɿɚɥɿɡɚɰɿʀ� ɦɢ� ɬɪɚɤɬɭɽɦɨ� ɹɤ� ɩɪɨɰɟɫ� ɩɪɨɮɟɫɿɣɧɨʀ�
ɫɨɰɿɚɥɿɡɚɰɿʀ��Ɂ�ɨɞɧɨɝɨ�ɛɨɤɭ�ɣɞɟɬɶɫɹ�ɩɪɨ�ɜɯɨɞɠɟɧɧɹ�ɦɟɧɟɞɠɟɪɚ�ɭ�ɫɟɪɟɞɨɜɢɳɟ�ɨɪɝɚɧɿɡɚɰɿʀ�ɿ�ɣɨɝɨ�ɝɨɬɨɜɧɨɫɬɿ�
ɞɨ� ɫɬɜɨɪɟɧɧɹ� ɬɚɤɢɯ� ɭɦɨɜ� ɩɪɚɰɿ�� ɳɨ� ɫɩɪɢɹɬɢɦɭɬɶ� ɡɛɟɪɟɠɟɧɧɸ� ɡɞɨɪɨɜ¶ɹ� ɩɪɚɰɿɜɧɢɤɿɜ�� Ⱥ� ɡ� ɿɧɲɨɝɨ� ± ɩɪɨ�
ɚɞɚɩɬɚɰɿɸ�ɥɸɞɟɣ��ɹɤɿ�ɩɪɚɰɸɸɬɶ��ɜ�ɭɦɨɜɚɯ�ɡɞɨɪɨɜ¶ɹɨɪɿɽɧɬɨɜɚɧɨɝɨ�ɫɟɪɟɞɨɜɢɳɚ��ɳɨ�ɫɩɪɢɹɬɢɦɟ�ɡɪɨɫɬɚɧɧɸ�
ɟɤɨɧɨɦɿɱɧɢɯ�ɩɨɤɚɡɧɢɤɿɜ�ɤɨɦɩɚɧɿʀ�ɿ�ɩɨɤɪɚɳɟɧɧɸ�ɹɤɨɫɬɿ�ɥɸɞɫɶɤɢɯ�ɪɟɫɭɪɫɿɜ��

ɉɪɟɞɫɬɚɜɧɢɤɢ�ɝɭɦɚɧɿɫɬɢɱɧɨʀ�ɩɫɢɯɨɥɨɝɿʀ�ɩɿɞ�ɫɨɰɿɚɥɿɡɚɰɿɽɸ�ɪɨɡɭɦɿɸɬɶ�ɩɪɨɰɟɫ�ɫɚɦɨɚɤɬɭɚɥɿɡɚɰɿʀ��©ə�±
ɤɨɧɰɟɩɰɿʀª��� Ƀɞɟɬɶɫɹ� ɩɪɨ� ɫɚɦɨɪɟɚɥɿɡɚɰɿɸ� ɨɫɨɛɢɫɬɿɫɬɸ� ɩɨɬɟɧɰɿɣɧɢɯ� ɿ� ɬɜɨɪɱɢɯ� ɡɞɿɛɧɨɫɬɟɣ� ɥɸɞɢɧɢ�� ɹɤ�
ɩɪɨɰɟɫ�ɩɨɞɨɥɚɧɧɹ�ɧɟɝɚɬɢɜɧɢɯ�ɜɩɥɢɜɿɜ�ɫɟɪɟɞɨɜɢɳɚ��ɹɤɿ�ɡɚɜɚɠɚɸɬɶ�ʀʀ�ɫɚɦɨɪɨɡɜɢɬɤɭ�ɿ�ɫɚɦɨɫɬɜɟɪɞɠɟɧɧɸ��ɐɿ�
ɩɿɞɯɨɞɢ� ɧɟ� ɫɭɩɟɪɟɱɚɬɶ� ɨɞɢɧ� ɨɞɧɨɦɭ�� ɚ� ɜɢɡɧɚɱɚɸɬɶ� ɞɜɨɫɬɨɪɨɧɧɿɣ� ɯɚɪɚɤɬɟɪ� ɫɨɰɿɚɥɿɡɚɰɿʀ� >�@�� ɒɥɹɯɨɦ�
ɜɯɨɞɠɟɧɧɹ� ɞɨ� ɫɢɫɬɟɦɢ� ɿɫɧɭɸɱɢɯ� ɫɨɰɿɚɥɶɧɢɯ� ɡɜ¶ɹɡɤɿɜ�� ɨɫɨɛɢɫɬɿɫɬɶ� ɡɚɫɜɨɸɽ� ɩɟɜɧɢɣ� ɫɨɰɿɚɥɶɧɢɣ� ɞɨɫɜɿɞ��
ɩɪɨɫɬɿɲɟ�ɫɩɪɢɣɦɚɽ�ɫɬɟɪɟɨɬɢɩɢ�ɿ�ɫɬɚɧɞɚɪɬɢ��ɳɨ�ɞɿɸɬɶ�ɭ�ɫɭɫɩɿɥɶɫɬɜɿ��ȼɨɞɧɨɱɚɫ�ɱɟɪɟɡ�ɩɪɢɪɨɞɧɭ�ɚɤɬɢɜɧɿɫɬɶ�
ɤɨɠɧɚ� ɥɸɞɢɧɚ� ɡɛɟɪɿɝɚɽ� ɿ� ɪɨɡɜɢɜɚɽ� ɬɟɧɞɟɧɰɿɸ� ɞɨ� ɡɞɨɪɨɜɨɝɨ� ɫɩɨɫɨɛɭ� ɠɢɬɬɹ�� ɤɭɥɶɬɭɪɢ� ɜɿɥɶɧɨɝɨ� ɱɚɫɭ��
ɮɨɪɦɭɜɚɧɧɹ�ɜɥɚɫɧɨʀ�ɩɨɡɢɰɿʀ�ɭ�ɜɢɪɿɲɟɧɧɿ�ɩɢɬɚɧɶ�ɡɛɟɪɟɠɟɧɧɹ�ɡɞɨɪɨɜ¶ɹ��ɧɟɩɨɜɬɨɪɧɨʀ�ɿɧɞɢɜɿɞɭɚɥɶɧɨɫɬɿ�ɩɪɢ�
ɜɢɛɨɪɿ�ɡɚɫɨɛɿɜ�ɨɡɞɨɪɨɜɥɟɧɧɹ��ɋɚɦɟ�ɰɹ�ɬɟɧɞɟɧɰɿɹ�ɿ�ɡɚɛɟɡɩɟɱɭɽ�ɪɨɡɜɢɬɨɤ�ɬɚ�ɩɟɪɟɬɜɨɪɟɧɧɹ�ɦɨɥɨɞɿ�ɜ�ɡɪɿɥɢɯ��
ɫɜɿɞɨɦɢɯ� ɩɪɨɮɟɫɿɨɧɚɥɿɜ�ɭɩɪɚɜɥɿɧɰɿɜ�� ɹɤɿ� ɽ� ɜɿɞɩɨɜɿɞɚɥɶɧɢɦɢ� ɧɟ� ɥɢɲɟ� ɡɚ� ɫɜɨɽ� ɡɞɨɪɨɜ¶ɹ�� ɚ� ɣ� ɡɚ� ɡɞɨɪɨɜ¶ɹ�
ɨɬɨɱɭɸɱɢɯ�� Ɍɚɤɢɦ� ɱɢɧɨɦ�� ɽɞɧɿɫɬɶ� ɚɞɚɩɬɚɰɿʀ�� ɿɧɬɟɝɪɚɰɿʀ� ɿ� ɫɚɦɨɪɟɚɥɿɡɚɰɿʀ� ɭ� ɫɢɫɬɟɦɿ� ɮɚɯɨɜɨʀ� ɩɿɞɝɨɬɨɜɤɢ�
ɡɚɛɟɡɩɟɱɭɽ�ɨɩɬɢɦɚɥɶɧɢɣ�ɪɨɡɜɢɬɨɤ�ɨɫɨɛɢɫɬɨɫɬɿ�ɭ�ʀʀ�ɜɡɚɽɦɨɞɿʀ�ɡ�ɫɟɪɟɞɨɜɢɳɟɦ��ɳɨ�ɨɬɨɱɭɽ��ɚ�ɿɧɬɟɝɪɚɰɿɹ�ɰɢɯ�
ɱɢɧɧɢɤɿɜ� ɿ� ɽ� ɫɭɬɬɸ� ɫɨɰɿɚɥɿɡɚɰɿʀ� ɩɪɨɰɟɫɭ� ɮɨɪɦɭɜɚɧɧɹ� ɭ� ɦɚɣɛɭɬɧɿɯ� ɦɟɧɟɞɠɟɪɿɜ� ɡɞɚɬɧɨɫɬɿ� ɞɨ� ɫɬɜɨɪɟɧɧɹ�
ɡɞɨɪɨɜ¶ɹɨɪɿɽɧɬɨɜɚɧɨɝɨ� ɫɟɪɟɞɨɜɢɳɚ� ɨɪɝɚɧɿɡɚɰɿʀ�� ɋɨɰɿɚɥɿɡɚɰɿɹ� ɧɟ� ɡɚɜɟɪɲɭɽɬɶɫɹ� ɭ� ɩɪɨɰɟɫɿ� ɧɚɜɱɚɧɧɹ� ɭ�
ɡɚɤɥɚɞɿ� ɜɢɳɨʀ� ɨɫɜɿɬɢ�� Ɍɚɦ� ɜɿɞɛɭɜɚɽɬɶɫɹ� ɮɨɪɦɭɜɚɧɧɹ� ɩɟɪɜɢɧɧɨʀ� ɫɨɰɿɚɥɿɡɚɰɿʀ�� ɳɨ� ɽ� ɧɚɣɛɿɥɶɲ� ɜɚɠɥɢɜɢɦ�
ɤɨɧɰɟɩɬɨɦ�� ɫɜɨɽɪɿɞɧɢɦ� ɮɭɧɞɚɦɟɧɬɨɦ� ɞɥɹ� ɫɬɚɧɨɜɥɟɧɧɹ� ɜɢɩɭɫɤɧɢɤɚ�ɭɩɪɚɜɥɿɧɰɹ� ɜ� ɦɚɣɛɭɬɧɶɨɦɭ��
Ɉɛɫɬɚɜɢɧɢ�� ɭɦɨɜɢ� ɨɪɝɚɧɿɡɚɰɿʀ�� ɹɤɿ� ɫɩɨɧɭɤɚɸɬɶ� ɥɸɞɢɧɭ� ɞɨ� ɚɤɬɢɜɧɨɫɬɿ�� ɞɿɣ� ɭ� ɩɪɨɰɟɫɿ� ɩɪɨɮɟɫɿɣɧɨʀ�
ɞɿɹɥɶɧɨɫɬɿ�ɦɨɠɧɚ�ɧɚɡɜɚɬɢ� ɟɥɟɦɟɧɬɚɦɢ�ɫɨɰɿɚɥɿɡɚɰɿʀ��ɍ�ɤɨɧɬɟɤɫɬɿ� ɡɞɨɪɨɜ¶ɹɡɛɟɪɟɠɟɧɧɹ�� ɡ� ɭɫɶɨɝɨ�ɪɨɡɦɚʀɬɬɹ�
ɧɢɧɿ� ɿɫɧɭɸɱɢɯ�� ɥɸɞɢɧɚ� ɨɛɢɪɚɽ� ɞɥɹ� ɫɟɛɟ� ɟɥɟɦɟɧɬɢ� ɬɿɽʀ� ɫɢɫɬɟɦɢ�� ɳɨ� ɽ� ɞɥɹ� ɧɟʀ� ɧɚɣɛɿɥɶɲ� ɡɪɨɡɭɦɿɥɨɸ� ɿ�
ɡɪɭɱɧɨɸ� >�@� Ɉɪɿɽɧɬɚɰɿɹ� ɬɪɭɞɨɜɢɯ� ɩɪɨɰɟɫɿɜ� ɧɚ� ɡɞɨɪɨɜ¶ɹɡɛɟɪɟɠɟɧɧɹ�� ɹɤ� ɟɥɟɦɟɧɬɚ� ɫɨɰɿɚɥɿɡɚɰɿʀ� ɥɸɞɟɣ�� ɹɤɿ�
ɩɪɚɰɸɸɬɶ�� ɧɚɛɭɜɚɽ� ɤɨɦɩɥɟɤɫɧɨɝɨ�� ɰɿɥɿɫɧɨɝɨ� ɯɚɪɚɤɬɟɪɭ�� Ɏɨɪɦɭɜɚɧɧɹ� ɤɨɥɟɤɬɢɜɧɢɯ� ɩɟɪɟɤɨɧɚɧɶ� ɭ�
ɧɟɨɛɯɿɞɧɨɫɬɿ� ɜɢɤɨɪɢɫɬɚɧɧɹ� ɡɞɨɪɨɜ¶ɹɡɛɟɪɟɠɭɜɚɥɶɧɢɯ� ɬɟɯɧɨɥɨɝɿɣ� ɜɿɞɛɭɜɚɽɬɶɫɹ� ɥɢɲɟ� ɡɚ� ɭɦɨɜɢ� ɩɨɫɬɿɣɧɨʀ��
ɿɧɞɢɜɿɞɭɚɥɶɧɨʀ�ɜɡɚɽɦɨɞɿʀ�ɡ�ɦɟɧɟɞɠɟɪɚɦɢ��ɳɨ�ɽ�ɜɚɠɥɢɜɢɦ�ɱɢɧɧɢɤɨɦ�ɫɨɰɿɚɥɿɡɚɰɿɣɧɨɝɨ�ɩɪɨɰɟɫɭ��ȱɧɬɟɧɫɢɜɧɿ�
ɿɧɬɟɪɚɤɰɿʀ�ɦɨɥɨɞɨɝɨ� ɩɨɤɨɥɿɧɧɹ� ɡ� ɜɢɤɥɚɞɚɱɚɦɢ�ɜ� ɭɦɨɜɚɯ� ɡɚɤɥɚɞɭ�ɜɢɳɨʀ�ɨɫɜɿɬɢ�ɜɢɫɬɭɩɚɸɬɶ�ɹɤ�ɦɟɯɚɧɿɡɦɢ�
ɨɜɨɥɨɞɿɧɧɹ�ɨɫɧɨɜɚɦɢ�ɫɨɰɿɚɥɿɡɚɰɿʀ��ɞɟ�ɯɚɪɚɤɬɟɪ�ɫɩɿɥɤɭɜɚɧɧɹ�ɜɩɥɢɜɚɽ�ɧɚ�ɚɤɬɢɜɧɿɫɬɶ�ɦɨɥɨɞɿ�� ʀʀ�ɦɨɬɢɜɚɰɿɣɧɭ�
ɫɩɪɹɦɨɜɚɧɿɫɬɶ� ɧɚ� ɮɨɪɦɭɜɚɧɧɹ� ɛɚɡɨɜɢɯ�� ɡɞɨɪɨɜ¶ɹɡɛɟɪɟɠɭɜɚɥɶɧɢɯ� ɰɿɧɧɿɫɧɢɯ� ɨɪɿɽɧɬɚɰɿɣ�� ȿɮɟɤɬɢɜɧɿɫɬɶ�
ɡɚɫɜɨɽɧɧɹ� ɫɬɭɞɟɧɬɚɦɢ�ɭɩɪɚɜɥɿɧɰɹɦɢ� ɬɟɯɧɨɥɨɝɿɣ� ɡɛɟɪɟɠɟɧɧɹ� ɡɞɨɪɨɜ¶ɹ� ɡɧɚɱɧɨɸ� ɦɿɪɨɸ� ɡɚɥɟɠɢɬɶ� ɜɿɞ�
ɟɮɟɤɬɢɜɧɨɫɬɿ�ɜɡɚɽɦɨɞɿʀ�ɞɜɨɯ�ɝɨɥɨɜɧɢɯ�ɭɱɚɫɧɢɤɿɜ�ɰɶɨɝɨ�ɩɪɨɰɟɫɭ�± ɜɢɤɥɚɞɚɱɚ� ɿ�ɜɢɯɨɜɚɧɰɹ��ɉɪɨɜɿɞɧɢɦɢ�ɜ�
ɞɨɫɹɝɧɟɧɧɿ� ɟɮɟɤɬɢɜɧɨʀ� ɜɡɚɽɦɨɞɿʀ� ɽ� ɯɚɪɚɤɬɟɪ� ɬɚ� ɦɟɯɚɧɿɡɦɢ� ɿɧɬɟɪɚɤɰɿɣ� ɜɢɤɥɚɞɚɱɚ� ɬɚ� ɫɬɭɞɟɧɬɚ�� Ɂɝɿɞɧɨ� ɡ�
Ƚ� ɑɟɪɟɞɧɢɤ� >�@�� ɿɧɬɟɪɚɤɰɿɣɧɢɣ� ɦɟɯɚɧɿɡɦ� ɩɪɨɰɟɫɭ� ɫɨɰɿɚɥɿɡɚɰɿʀ� ɜɢɡɧɚɱɚɽɬɶɫɹ� ɹɤ� ɫɭɤɭɩɧɿɫɬɶ� ɫɩɨɫɨɛɿɜ�
ɜɡɚɽɦɨɞɿʀ��ɹɤɿ�ɨɛɭɦɨɜɥɸɸɬɶ�ɜɩɥɢɜ�ɱɥɟɧɿɜ�ɫɨɰɿɚɥɶɧɢɯ�ɝɪɭɩ�ɨɞɧɟ�ɧɚ�ɨɞɧɨɝɨ�ɡ�ɦɟɬɨɸ�ɜɢɪɨɛɥɟɧɧɹ�ɫɩɿɥɶɧɢɯ�
ɧɨɪɦ� ɿ� ɰɿɧɧɨɫɬɟɣ�� ɡɚɫɜɨɽɧɧɹ� ɡɪɚɡɤɿɜ� ɡɞɨɪɨɜɨʀ� ɩɨɜɟɞɿɧɤɢ� ɬɚ� ɜɫɬɚɧɨɜɥɟɧɧɹ� ɫɬɚɛɿɥɶɧɨʀ� ɫɬɪɭɤɬɭɪɢ� ɝɪɭɩɢ��
Ɍɚɤɨɠ� ɚɜɬɨɪ� ɡɚɡɧɚɱɚɽ�� ɳɨ� ɭ� ɩɪɨɰɟɫɿ� ɿɧɬɟɪɚɤɰɿɣɧɨɝɨ� ɜɩɥɢɜɭ� ɪɟɚɥɿɡɭɸɬɶɫɹ� ɪɹɞ ɫɨɰɿɚɥɿɡɭɸɱɢɯ� ɮɭɧɤɰɿɣ��
ɿɧɮɨɪɦɚɰɿɣɧɨ�ɨɫɜɿɬɧɹ��ɨɪɝɚɧɿɡɚɰɿɣɧɨ�ɪɟɝɭɥɸɸɱɚ��ɪɟɝɭɥɹɬɢɜɧɨ�ɤɨɧɬɪɨɥɸɸɱɚ��ɫɬɢɦɭɥɸɸɱɚ��ɩɪɚɝɦɚɬɢɱɧɚ��
ɤɨɦɭɧɿɤɚɬɢɜɧɨ�ɝɟɞɨɧɿɫɬɢɱɧɚ�� ɇɚ� ɧɚɲɭ� ɞɭɦɤɭ�� ɟɤɨɧɨɦɿɱɧɿ�� ɩɨɥɿɬɢɱɧɿ�� ɫɨɰɿɚɥɶɧɨ�ɩɫɢɯɨɥɨɝɿɱɧɿ� ɬɚ� ɿɧɲɿ�
ɩɟɪɟɬɜɨɪɟɧɧɹ�� ɹɤɿ� ɜɿɞɛɭɜɚɸɬɶɫɹ� ɧɚ� ɫɶɨɝɨɞɧɿ� ɜ� ɍɤɪɚʀɧɿ�� ɧɟɦɨɠɥɢɜɿ� ɛɟɡ� ɩɟɪɟɪɨɡɩɨɞɿɥɭ� ɫɨɰɿɚɥɿɡɭɸɱɢɯ�
ɮɭɧɤɰɿɣ� ɡɦɿɫɬɭ� ɩɪɨɮɟɫɿɣɧɨʀ� ɩɿɞɝɨɬɨɜɤɢ� ɦɚɣɛɭɬɧɿɯ� ɭɩɪɚɜɥɿɧɰɿɜ� ɬɚ� ɡɦɿɧɢ� ɦɨɞɟɥɿ� ɜɡɚɽɦɨɞɿʀ� ɜɢɤɥɚɞɚɱɚ� ɿ�
ɫɬɭɞɟɧɬɚ��ȼɢɤɥɚɞɚɱɚɦ�ɫɥɿɞ�ɨɪɿɽɧɬɭɜɚɬɢɫɶ�ɧɚ�ɜɢɤɨɧɚɧɧɹ�ɿɧɮɨɪɦɚɰɿɣɧɨ�ɨɫɜɿɬɧɶɨʀ�ɬɚ�ɫɬɢɦɭɥɸɸɱɨʀ�ɮɭɧɤɰɿɣ��
ɬɨɞɿ�ɹɤ�ɡɚ�ɱɚɫɿɜ�ɋɊɋɊ�ɨɫɜɿɬɚ�ɜɢɤɨɧɭɜɚɥɚ�ɨɪɝɚɧɿɡɚɰɿɣɧɨ�ɪɟɝɭɥɸɸɱɭ�ɬɚ�ɪɟɝɭɥɹɬɢɜɧɨ�ɤɨɧɬɪɨɥɸɸɱɭ�ɮɭɧɤɰɿʀ�
>�@��ɍ�ɬɨɣ�ɱɚɫ�ɬɚɤɿ�ɩɿɞɯɨɞɢ�ɦɨɠɥɢɜɨ�ɿ�ɛɭɥɢ�ɟɮɟɤɬɢɜɧɢɦɢ��Ɉɞɧɚɤ�ɡɚɪɚɡ��ɮɨɪɦɭɜɚɧɧɹ�ɫɥɭɯɧɹɧɨɝɨ�ɜɢɤɨɧɚɜɰɹ�
ɩɨɡɛɚɜɥɟɧɨɝɨ� ɿɧɿɰɿɚɬɢɜɢ� ɬɚ� ɬɜɨɪɱɨʀ� ɚɤɬɢɜɧɨɫɬɿ� ɧɚ� ɲɥɹɯɭ� ɮɨɪɦɭɜɚɧɧɹ� ɩɟɪɟɤɨɧɚɧɶ� ɭ� ɧɟɨɛɯɿɞɧɨɫɬɿ�
ɜɢɤɨɪɢɫɬɚɧɧɹ�ɨɡɞɨɪɨɜɱɢɯ�ɡɚɯɨɞɿɜ��ɽ�ɧɟɩɪɢɩɭɫɬɢɦɢɦ��ɇɟ�ɦɟɧɲ�ɜɚɠɥɢɜɢɦɢ�ɩɪɢ�ɩɨɛɭɞɨɜɿ�ɦɨɞɟɥɿ�ɜɡɚɽɦɨɞɿʀ�
ɽ� ɜɢɛɿɪ� ɩɪɿɨɪɢɬɟɬɧɢɯ� ɿɧɬɟɪɚɤɰɿɣɧɢɯ� ɦɟɯɚɧɿɡɦɿɜ�� ɿɧɲɢɦɢ� ɫɥɨɜɚɦɢ�� ɨɪɝɚɧɿɡɚɰɿɣɧɨ�ɩɟɞɚɝɨɝɿɱɧɢɯ� ɭɦɨɜ��
Ɂɚɝɚɥɨɦ�� ɞɨ� ɿɧɬɟɪɚɤɰɿɣɧɢɯ� ɦɟɯɚɧɿɡɦɿɜ� ɜɿɞɧɨɫɹɬɶ�� ɫɨɰɿɚɥɶɧɭ� ɿɞɟɧɬɢɮɿɤɚɰɿɸ�� ɫɨɰɿɚɥɶɧɭ� ɩɪɟɡɟɧɬɚɰɿɸ��
ɫɨɰɿɚɥɶɧɭ� ɨɪɿɽɧɬɚɰɿɸ�� ɧɚɜɿɸɜɚɧɧɹ�� ɮɚɫɢɥɿɬɚɰɿɸ� ɬɚ� ɿɧɝɢɛɿɰɿɸ�� ȼɢɯɨɞɹɱɢ� ɡ� ɰɶɨɝɨ�� ɦɨɠɧɚ� ɝɨɜɨɪɢɬɢ�� ɳɨ�
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ɜɢɤɥɚɞɚɱɿ�ɽ�ɚɤɭɦɭɥɹɬɢɜɧɢɦɢ�ɪɟɬɪɚɧɫɥɹɬɨɪɚɦɢ�ɤɟɪɨɜɚɧɨɝɨ�ɜɩɥɢɜɭ�ɮɚɤɬɨɪɿɜ�ɫɨɰɿɚɥɿɡɭɸɱɨɝɨ�ɩɪɨɰɟɫɭ� >�@��
ɋɚɦɟ� ɩɟɞɚɝɨɝɢ�� ɧɚ� ɧɚɲɭ� ɞɭɦɤɭ�� ɪɟɚɥɿɡɭɸɬɶ� ɫɨɰɿɚɥɿɡɭɸɱɿ� ɮɭɧɤɰɿʀ� ɭ� ɩɪɨɰɟɫɿ� ɮɨɪɦɭɜɚɧɧɹ� ɡɞɚɬɧɨɫɬɿ�
ɫɬɭɞɟɧɬɿɜ�ɭɩɪɚɜɥɿɧɰɿɜ�ɞɨ�ɫɬɜɨɪɟɧɧɹ�ɡɞɨɪɨɜ¶ɹɨɪɿɽɧɬɨɜɚɧɨɝɨ�ɫɟɪɟɞɨɜɢɳɚ�>�@�

Ⱦɟɮɿɧɿɰɿʀ� ɩɨɧɹɬɬɹ� ©ɫɨɰɿɚɥɿɡɚɰɿɹª� ɽ� ɧɟɫɬɚɛɿɥɶɧɢɦɢ� ɿ� ɧɟɨɞɧɨɡɧɚɱɧɢɦɢ�� ɉɪɟɞɫɬɚɜɧɢɤɢ� ɪɿɡɧɢɯ�
ɧɚɩɪɹɦɤɿɜ�ɞɨɫɥɿɞɠɟɧɶ�ɞɚɸɬɶ�ɪɿɡɧɿ�ɨɰɿɧɤɢ�ɫɬɭɩɟɧɹ�ɜɩɥɢɜɭ�ɫɨɰɿɚɥɶɧɨ�ɤɭɥɶɬɭɪɧɨɝɨ�ɫɟɪɟɞɨɜɢɳɚ�ɧɚ�ɿɧɞɢɜɿɞɚ�
ɬɚ� ɨɡɧɚɱɟɧɧɹ� ɩɪɨɰɟɫɿɜ� ɡɚ� ɹɤɢɯ� ɜɿɞɛɭɜɚɽɬɶɫɹ� ɫɨɰɿɚɥɿɡɚɰɿɹ�� Ȳʀ� ɨɬɨɬɨɠɧɸɸɬɶ� ɡ� ɬɚɤɢɦɢ� ɩɪɨɰɟɫɚɦɢ� ɹɤ�
ɚɞɚɩɬɚɰɿɹ�� ɿɧɬɟɝɪɚɰɿɹ� ɿ� ɫɚɦɨɪɟɚɥɿɡɚɰɿɹ�� ɚ� ʀɯ� ɩɟɪɟɬɢɧ� ɿ� ɽ ɫɭɬɧɿɫɬɸ� ɫɨɰɿɚɥɿɡɚɰɿʀ�� Ɂɚ� ɞɨɩɨɦɨɝɨɸ� ɬɚɤɢɯ�
ɜɡɚɽɦɨɡɜ¶ɹɡɤɿɜ�� ɩɪɨɰɟɫ� ɮɨɪɦɭɜɚɧɧɹ� ɝɨɬɨɜɧɨɫɬɿ� ɦɟɧɟɞɠɟɪɿɜ� ɞɨ� ɫɬɜɨɪɟɧɧɹ� ɡɞɨɪɨɜ¶ɹɨɪɿɽɧɬɨɜɚɧɨɝɨ�
ɫɟɪɟɞɨɜɢɳɚ� ɨɪɝɚɧɿɡɚɰɿʀ� ɩɨɫɬɚɽ� ɹɤ� ɟɥɟɦɟɧɬ� ɫɨɰɿɚɥɿɡɚɰɿʀ� ɨɫɨɛɢɫɬɨɫɬɿ�� ɋɚɦɟ� ɬɚɤɚ� ɞɿɚɥɟɤɬɢɱɧɚ� ɽɞɧɿɫɬɶ� ɿ�
ɫɩɨɧɭɤɚɬɢɦɟ� ɭɩɪɚɜɥɿɧɰɿɜ ɞɨ� ɚɤɬɢɜɧɨɫɬɿ� ɜ� ɩɢɬɚɧɧɹɯ� ɡɛɟɪɟɠɟɧɧɹ� ɡɞɨɪɨɜ¶ɹ� ɩɟɪɫɨɧɚɥɭ� ɭ� ɦɚɣɛɭɬɧɿɣ�
ɩɪɨɮɟɫɿɣɧɿɣ� ɞɿɹɥɶɧɨɫɬɿ�� ɳɨ� ɦɨɠɧɚ� ɧɚɡɜɚɬɢ� ɨɞɧɢɦ� ɿɡ� ɮɚɤɬɨɪɿɜ� ɩɪɨɮɟɫɿɣɧɨʀ� ɫɨɰɿɚɥɿɡɚɰɿʀ�� Ɏɚɤɬɨɪɢ�
ɫɨɰɿɚɥɿɡɚɰɿʀ� ɜɩɥɢɜɚɸɬɶ�ɧɚ�ɤɨɥɟɤɬɢɜ�ɜ� ɭɦɨɜɚɯ�ɨɪɝɚɧɿɡɚɰɿʀ� ɡɚɜɞɹɤɢ�ɩɟɜɧɢɦ� ɡɚɤɨɧɨɦɿɪɧɨɫɬɹɦ��Ɇɟɧɟɞɠɟɪɢ��
ɧɚ�ɧɚɲɭ�ɞɭɦɤɭ��ɡɞɿɣɫɧɸɸɬɶ�ɤɟɪɨɜɚɧɢɣ�ɩɪɨɰɟɫ�ɩɪɨɮɟɫɿɣɧɨʀ�ɫɨɰɿɚɥɿɡɚɰɿʀ�ɜɿɞɩɨɜɿɞɧɨ�ɞɨ�ɬɚɤɬɢɤɢ�ɿ�ɫɬɪɚɬɟɝɿʀ�
ɫɬɜɨɪɟɧɧɹ� ɡɞɨɪɨɜ¶ɹɨɪɿɽɧɬɨɜɚɧɨɝɨ� ɫɟɪɟɞɨɜɢɳɚ� ɨɪɝɚɧɿɡɚɰɿʀ�� ȿɮɟɤɬɢɜɧɿɫɬɶ� ɩɪɢ� ɰɶɨɦɭ� ɛɭɞɟ� ɡɚɥɟɠɚɬɢ� ɜɿɞ�
ɡɞɚɬɧɨɫɬɿ� ɭɩɪɚɜɥɿɧɰɿɜ� ɜɢɛɪɚɬɢ� ɬɚɤɿ� ɫɨɰɿɚɥɿɡɭɸɱɿ� ɮɭɧɤɰɿʀ� ɡɞɨɪɨɜ¶ɹɡɛɟɪɟɠɭɜɚɥɶɧɢɯ� ɩɪɨɰɟɫɿɜ�� ɳɨ� ɛɭɞɭɬɶ�
ɡɪɭɱɧɢɦɢ�ɿ�ɩɪɢɣɧɹɬɧɢɦɢ�ɞɥɹ�ɜɫɿɯ�ɩɪɚɰɿɜɧɢɤɿɜ�ɛɟɡ�ɜɢɧɹɬɤɭ�

ɍ�ɮɚɯɿɜɰɿɜ�ɡ�ɭɩɪɚɜɥɿɧɧɹ�ɜɿɞɛɭɜɚɽɬɶɫɹ�ɮɨɪɦɭɜɚɧɧɹ�ɤɨɦɩɟɬɟɧɬɧɨɫɬɿ�ɭ�ɩɢɬɚɧɧɹɯ�ɡɞɨɪɨɜ¶ɹɡɛɟɪɟɠɟɧɧɹ�
ɱɟɪɟɡ�ɡɚɫɜɨɽɧɧɹ�ɡɦɿɫɬɭ�ɮɚɯɨɜɢɯ�ɞɢɫɰɢɩɥɿɧ��ɚ�ɪɟɚɥɿɡɚɰɿɹ�ɰɿɽʀ�ɤɨɦɩɟɬɟɧɬɧɨɫɬɿ�ɜɿɞɛɭɜɚɽɬɶɫɹ�ɭɩɪɨɞɨɜɠ�ʀɯɧɶɨʀ�
ɩɪɨɮɟɫɿɣɧɨʀ� ɫɨɰɿɚɥɿɡɚɰɿʀ�� Ɏɨɪɦɭɜɚɧɧɹ� ɡɞɚɬɧɨɫɬɿ� ɦɚɣɛɭɬɧɿɯ� ɭɩɪɚɜɥɿɧɰɿɜ� ɞɨ� ɫɬɜɨɪɟɧɧɹ�
ɡɞɨɪɨɜ¶ɹɡɛɟɪɟɠɭɜɚɥɶɧɨɝɨ� ɫɟɪɟɞɨɜɢɳɚ� ɨɪɝɚɧɿɡɚɰɿʀ� ɩɨɜ¶ɹɡɚɧɟ� ɡ� ɪɟɚɥɿɡɚɰɿɽɸ� ɥɸɞɢɧɨɬɜɨɪɱɨɝɨ��
ɤɭɥɶɬɭɪɨɬɜɨɪɱɨɝɨ� ɤɨɧɰɟɩɬɿɜ� ɱɟɪɟɡ� ɮɭɧɤɰɿɸ� ɫɨɰɿɚɥɿɡɚɰɿʀ� ɭ� ɩɪɨɰɟɫɿ� ɮɚɯɨɜɨʀ� ɩɿɞɝɨɬɨɜɤɢ�� Ɏɭɧɤɰɿɹ�
ɫɨɰɿɚɥɿɡɚɰɿʀ� ɽ�ɩɪɨɜɿɞɧɨɸ�ɣ� ɜɢɡɧɚɱɚɥɶɧɨɸ�ɞɥɹ�ɞɜɨɯ� ɿɧɲɢɯ��ɉɪɨɮɟɫɿɣɧɚ� ɫɨɰɿɚɥɿɡɚɰɿɹ� ɜ� ɤɨɧɬɟɤɫɬɿ�ɮɚɯɨɜɨʀ�
ɩɿɞɝɨɬɨɜɤɢ� ɦɟɧɟɞɠɟɪɿɜ� ± ɰɟ� ɡɚɛɟɡɩɟɱɟɧɧɹ� ɡɚɫɜɨɽɧɧɹ� ɣ� ɜɿɞɬɜɨɪɟɧɧɹ� ɫɨɰɿɚɥɶɧɨɝɨ� ɞɨɫɜɿɞɭ�� ɳɨ� ɞɚɽ�
ɦɨɠɥɢɜɿɫɬɶ� ɮɚɯɿɜɰɹɦ� ɜɩɥɢɜɚɬɢ� ɧɚ� ɪɨɡɜɢɬɨɤ� ɥɸɞɫɶɤɢɯ� ɪɟɫɭɪɫɿɜ� ɱɟɪɟɡ� ɫɬɜɨɪɟɧɧɹ� ɡɞɨɪɨɜ¶ɹɨɪɿɽɧɬɨɜɚɧɨɝɨ�
ɫɟɪɟɞɨɜɢɳɚ�ɨɪɝɚɧɿɡɚɰɿʀ�>�@�

ɋɬɚɧɨɜɥɟɧɧɹ�ɬɚ�ɪɨɡɜɢɬɨɤ�ɤɚɞɪɨɜɨʀ�ɩɨɥɿɬɢɤɢ�ɜ�ɭɦɨɜɚɯ�ɡɞɨɪɨɜ¶ɹɨɪɿɽɧɬɨɜɚɧɨɝɨ�ɫɟɪɟɞɨɜɢɳɚ�ɜɤɥɸɱɚɽ�
ɬɪɢ�ɨɫɧɨɜɧɢɯ�ɤɨɦɩɨɧɟɧɬɚ�ɡɞɨɪɨɜ¶ɹ�± ɮɿɡɢɱɧɢɣ��ɩɫɢɯɿɱɧɢɣ ɬɚ�ɫɨɰɿɚɥɶɧɢɣ��ɍɫɿ�ɰɿ�ɬɪɢ�ɫɤɥɚɞɨɜɿ�ɩɟɪɟɛɭɜɚɸɬɶ�
ɭ�ɬɿɫɧɨɦɭ�ɜɡɚɽɦɨɡɜ¶ɹɡɤɭ�ɬɚ�ɜɢɡɧɚɱɚɸɬɶ�ɨɞɢɧ�ɨɞɧɨɝɨ��Ɉɞɧɚɤ��ɜ�ɭɦɨɜɚɯ�ɨɪɝɚɧɿɡɚɰɿʀ�ɫɨɰɿɚɥɶɧɢɣ�ɤɨɦɩɨɧɟɧɬ�ɽ�
ɨɫɧɨɜɨɸ� ɞɥɹ� ɫɬɜɨɪɟɧɧɹ� ɡɞɨɪɨɜ¶ɹɨɪɿɽɧɬɨɜɚɧɨɝɨ� ɫɟɪɟɞɨɜɢɳɚ� ɨɪɝɚɧɿɡɚɰɿʀ�� ɜɢɡɧɚɱɚɸɱɢ� ɡɚɝɚɥɶɧɢɣ� ɡɦɿɫɬ�
ɡɚɯɨɞɿɜ�ɡ�ɩɨɤɪɚɳɟɧɧɹ�ɡɞɨɪɨɜ¶ɹ�ɩɟɪɫɨɧɚɥɭ��ɋɨɰɿɚɥɿɡɚɰɿɹ�ɽ�ɜɿɞɨɛɪɚɠɟɧɧɹɦ�ɡɚɝɚɥɶɧɨɝɨ�ɫɩɟɤɬɪɭ�ɫɭɫɩɿɥɶɧɢɯ�
ɡɚɩɢɬɿɜ�� ɩɨɬɪɟɛ� ɿ� ɜɢɦɨɝ� ɥɸɞɫɶɤɢɯ� ɪɟɫɭɪɫɿɜ�� ɡɚɜɞɹɤɢ� ɹɤɢɦ� ɮɨɪɦɭɽɬɶɫɹ� ɥɸɞɫɶɤɢɣ� ɤɚɩɿɬɚɥ�� ɋɨɰɿɚɥɿɡɚɰɿɹ�
ɬɪɢɜɚɽ�ɜɩɪɨɞɨɜɠ�ɜɫɶɨɝɨ�ɠɢɬɬɹ� ɥɸɞɢɧɢ�� ɚ� ɨɫɧɨɜɨɸ�ɩɪɨɰɟɫɿɜ� ɫɨɰɿɚɥɿɡɚɰɿʀ� ɽ� ɨɫɜɿɬɚ� >�@��ɑɟɪɟɡ� ɚɞɚɩɬɚɰɿɣɧɿ�
ɩɪɨɰɟɫɢ��ɫɨɰɿɚɥɿɡɚɰɿɹ�ɩɟɪɟɞɛɚɱɚɽ�ɛɟɡɩɟɪɟɪɜɧɿɫɬɶ�ɨɫɜɿɬɢ��ɞɟɤɥɚɪɭɽɬɶɫɹ�ɨɫɜɿɬɚ�ɜɩɪɨɞɨɜɠ�ɜɫɶɨɝɨ�ɠɢɬɬɹ�

ȼɢɫɧɨɜɤɢ� Ⱦɥɹ�ɭɫɩɿɲɧɨʀ�ɫɨɰɿɚɥɿɡɚɰɿʀ�ɦɟɧɟɞɠɟɪɿɜ�ɨɪɝɚɧɿɡɚɰɿʀ�ɩɟɪɲɨɱɟɪɝɨɜɢɦ�ɮɚɤɬɨɪɨɦ�ɭ�ɩɪɨɰɟɫɿ�
ɮɨɪɦɭɜɚɧɧɹ� ɡɞɚɬɧɨɫɬɿ� ɞɨ� ɫɬɜɨɪɟɧɧɹ ɡɞɨɪɨɜ¶ɹɨɪɿɽɧɬɨɜɚɧɨɝɨ� ɫɟɪɟɞɨɜɢɳɚ� ɽ� ɫɚɦɨɜɢɡɧɚɱɟɧɧɹ��
ɫɚɦɨɫɜɿɞɨɦɿɫɬɶ�� ɫɚɦɨɪɟɚɥɿɡɚɰɿɹ�� ɇɟ� ɦɟɧɲ� ɜɚɠɥɢɜɢɦ� ɚɫɩɟɤɬɨɦ� ɭ� ɩɪɨɰɟɫɿ� ɮɚɯɨɜɨʀ� ɩɿɞɝɨɬɨɜɤɢ� ɫɬɭɞɟɧɬɿɜ�
ɭɩɪɚɜɥɿɧɰɿɜ�ɡ�ɨɝɥɹɞɭ�ɧɚ�ɧɟɨɛɯɿɞɧɿɫɬɶ�ɮɨɪɦɭɜɚɧɧɹ�ɭ�ɧɢɯ�ɡɞɨɪɨɜ¶ɹɨɪɿɽɧɬɨɜɚɧɢɯ�ɧɚɜɢɱɨɤ�ɽ�ɿɧɬɟɪɿɨɪɢɡɚɰɿɹ�±
ɫɢɫɬɟɦɚ� ɡɚɫɜɨɽɧɢɯ� ɜɧɭɬɪɿɲɧɿɯ� ɪɟɝɭɥɹɬɨɪɿɜ� ɩɨɜɟɞɿɧɤɢ�� Ƀɞɟɬɶɫɹ� ɩɪɨ� ɩɪɨɰɟɫ� ɡɚɫɜɨɽɧɧɹ� ɫɬɭɞɟɧɬɚɦɢ� ɧɨɪɦ�
ɡɞɨɪɨɜɨɝɨ� ɫɩɨɫɨɛɭ� ɠɢɬɬɹ�� ɰɿɧɧɨɫɬɟɣ� ɤɭɥɶɬɭɪɢ� ɡɞɨɪɨɜ¶ɹ�� ɭɫɬɚɧɨɜɨɤ� ɧɚ� ɩɪɨɞɨɜɠɟɧɧɹ� ɪɨɤɿɜ� ɡɞɨɪɨɜɨɝɨ�
ɠɢɬɬɹ�� Ɂɚɫɨɛɨɦ� ɨɩɬɢɦɿɡɚɰɿʀ�� ɜɡɚɽɦɨɞɿʀ� ɥɸɞɢɧɢ� ɡ� ɧɚɜɤɨɥɢɲɧɿɦ� ɫɟɪɟɞɨɜɢɳɟɦ� ɽ� ɚɞɚɩɬɚɰɿɹ� �ɛɿɨɥɨɝɿɱɧɚ��
ɩɫɢɯɨɥɨɝɿɱɧɚ�� ɫɨɰɿɚɥɶɧɚ��� ɳɨ� ɜɢɡɧɚɱɚɽ� ɦɟɯɚɧɿɡɦɢ� ɥɸɞɫɶɤɨʀ� ɠɢɬɬɽɞɿɹɥɶɧɨɫɬɿ� ɿ� ɽ� ɤɥɸɱɨɜɢɦ� ɚɫɩɟɤɬɨɦ�
ɮɨɪɦɭɜɚɧɧɹ� ɩɪɨɮɟɫɿɣɧɨ� ɡɧɚɱɭɳɢɯ� ɹɤɨɫɬɟɣ� ɫɬɭɞɟɧɬɿɜ�ɭɩɪɚɜɥɿɧɰɿɜ�� ɉɪɢɧɰɢɩɢ� ɨɫɜɿɬɧɶɨɝɨ� ɿ� ɫɨɰɿɚɥɶɧɨɝɨ�
ɫɟɪɟɞɨɜɢɳɚ� ɧɟɪɨɡɪɢɜɧɨ� ɩɨɜ¶ɹɡɚɧɿ� ɭ� ɩɪɨɰɟɫɿ� ɫɨɰɿɚɥɿɡɚɰɿʀ� ɦɚɣɛɭɬɧɿɯ� ɦɟɧɟɞɠɟɪɿɜ�� Ɉɫɜɿɬɧɹ� ɫɩɪɹɦɨɜɚɧɿɫɬɶ�
ɡɦɿɫɬɭ� ɮɚɯɨɜɢɯ� ɞɢɫɰɢɩɥɿɧ� ɜɿɞɨɛɪɚɠɚɽ� ɫɭɱɚɫɧɿ� ɬɟɧɞɟɧɰɿʀ� ɫɨɰɿɚɥɶɧɨɝɨ� ɫɟɪɟɞɨɜɢɳɚ� ɿ� ɜɨɞɧɨɱɚɫ� ɚɤɬɢɜɧɨ�
ɜɩɥɢɜɚɽ� ɧɚ� ɣɨɝɨ� ɜɞɨɫɤɨɧɚɥɟɧɧɹ�� ɋɨɰɿɚɥɶɧɟ� ɫɟɪɟɞɨɜɢɳɟ�ɮɨɪɦɭɽ� ɿ� ɜɢɡɧɚɱɚɽ� ɯɚɪɚɤɬɟɪɢɫɬɢɤɢ� ɫɟɪɟɞɨɜɢɳɚ�
ɨɪɝɚɧɿɡɚɰɿʀ�� ɳɨ� ɜɩɥɢɜɚɽ� ɧɚ� ɹɤɿɫɬɶ� ɿ� ɟɮɟɤɬɢɜɧɿɫɬɶ� ɬɪɭɞɨɜɢɯ� ɩɪɨɰɟɫɿɜ�� ɋɭɫɩɿɥɶɫɬɜɨ� ɜɢɡɧɚɱɚɽ� ɫɨɰɿɚɥɶɧɟ�
ɡɚɦɨɜɥɟɧɧɹ�ɿ�ɜɢɡɧɚɱɚɽ�ɦɟɬɭ�ɬɚ�ɡɚɜɞɚɧɧɹ�ɨɫɜɿɬɢ�ɭɩɪɚɜɥɿɧɰɿɜ��Ɋɢɧɨɤ�ɩɪɚɰɿ��ɪɨɛɨɬɨɞɚɜɰɿ�ɜɢɡɧɚɱɚɸɬɶ�ɡɦɿɫɬ�±
ɳɨ� ɧɟɨɛɯɿɞɧɨ� ɡɚɫɜɨʀɬɢ� ɦɚɣɛɭɬɧɶɨɦɭ� ɦɟɧɟɞɠɟɪɭ� ɨɪɝɚɧɿɡɚɰɿʀ�� ɳɨɛ� ɫɬɚɬɢ� ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɢɦ� ɬɚ�
ɩɨɜɧɨɩɪɚɜɧɢɦ� ɱɥɟɧɨɦ� ɫɭɫɩɿɥɶɫɬɜɚ�� Ɉɫɜɿɬɚ� ɮɚɤɬɢɱɧɨ� ɽ� ɞɿɽɜɢɦ� ɦɟɯɚɧɿɡɦɨɦ� ɩɪɨɰɟɫɭ� ɫɨɰɿɚɥɿɡɚɰɿʀ�� Ⱥɞɠɟ�
ɫɚɦɟ� ɱɟɪɟɡ� ɨɫɜɿɬɭ� ɭ� ɫɬɭɞɟɧɬɿɜ� ɡ¶ɹɜɥɹɽɬɶɫɹ� ɭɫɜɿɞɨɦɥɟɧɧɹ� ɫɟɛɟ�� ɪɨɡɭɦɿɧɧɹ� ɫɜɨɽʀ� ɽɞɧɨɫɬɿ� ɡɿ� ɫɜɿɬɨɦ�� ɜɦɿɧɧɹ�
ɜɪɚɯɨɜɭɜɚɬɢ� ɿɧɬɟɪɟɫɢ� ɿɧɲɢɯ� ɥɸɞɟɣ�� ɮɨɪɦɭɸɬɶɫɹ� ɩɟɪɟɤɨɧɚɧɧɹ� ɭ� ɧɟɨɛɯɿɞɧɨɫɬɿ� ɩɪɨɞɨɜɠɟɧɧɹ� ɪɨɤɿɜ�
ɡɞɨɪɨɜɨɝɨ� ɠɢɬɬɹ�� Ɉɫɧɨɜɨɸ� ɬɚ� ɿɧɫɬɪɭɦɟɧɬɚɦɢ� ɫɨɰɿɚɥɿɡɚɰɿʀ�� ɚ� ɬɨɱɧɿɲɟ�� ɜɥɚɫɧɨʀ� ɫɨɰɿɚɥɿɡɚɰɿʀ�� ɭ� ɩɪɨɰɟɫɿ�
ɮɨɪɦɭɜɚɧɧɹ� ɝɨɬɨɜɧɨɫɬɿ� ɦɚɣɛɭɬɧɿɯ� ɦɟɧɟɞɠɟɪɿɜ� ɨɪɝɚɧɿɡɚɰɿɣ� ɽ�� ɧɚ� ɧɚɲɭ� ɞɭɦɤɭ�� ɚɤɬɢɜɧɿɫɬɶ� ɫɬɭɞɟɧɬɿɜ� ɩɨ�
ɜɿɞɧɨɲɟɧɧɸ�ɞɨ�ɞɿɣɫɧɨɫɬɿ� ɬɚ� ɚɤɬɢɜɧɿɫɬɶ� ɫɬɨɫɨɜɧɨ�ɫɚɦɢɯ�ɫɟɛɟ��Ⱥɤɬɢɜɧɿɫɬɶ� ɜɢɫɬɭɩɚɽ�ɜɚɠɥɢɜɢɦ�ɱɢɧɧɢɤɨɦ�
ɮɨɪɦɭɜɚɧɧɹ�ɡɞɨɪɨɜ¶ɹɡɛɟɪɟɠɭɜɚɥɶɧɢɯ�ɧɚɜɢɱɨɤ�ɫɬɭɞɟɧɬɿɜ��ɳɨ�ɜɩɥɢɜɚɽ�ɧɚ�ɪɿɜɟɧɶ�ʀɯɧɶɨʀ�ɤɭɥɶɬɭɪɢ�ɡɞɨɪɨɜ¶ɹ��
ɡɞɚɬɧɿɫɬɶ�ɬɜɨɪɱɨ�ɨɫɜɨɸɜɚɬɢ�ɬɚ�ɩɟɪɟɬɜɨɪɸɜɚɬɢ�ɫɟɪɟɞɨɜɢɳɟ�ɨɪɝɚɧɿɡɚɰɿʀ�

ɉɨɞɚɥɶɲɨɝɨ� ɜɢɜɱɟɧɧɹ� ɜɢɦɚɝɚɸɬɶ ɩɪɚɤɬɢɱɧɿ� ɲɥɹɯɢ� ɩɿɞɜɢɳɟɧɧɹ� ɩɪɨɞɭɤɬɢɜɧɨɫɬɿ� ɩɪɚɰɿ� ɱɟɪɟɡ�
ɫɨɰɿɚɥɿɡɚɰɿɸ�ɿ�ɡɚɩɪɨɜɚɞɠɟɧɧɹ�ɡɞɨɪɨɜ¶ɹɡɛɟɪɟɠɭɜɚɥɶɧɢɯ�ɬɟɯɧɨɥɨɝɿɣ�ɜ�ɭɦɨɜɚɯ�ɨɪɝɚɧɿɡɚɰɿʀ�



ǰǥǿǻǶǸ�Ɋ�����ȀǼǺ�ǥǥ

���

ǰȖȘȜȞȖȟȠȎțȳ�ȒȔȓȞȓșȎ

�� Ɂɚɜɢɞɿɜɫɶɤɚ ɇ� ɇ�� ɋɨɰɿɚɥɿɡɚɰɿɹ� ɭ� ɮɿɡɤɭɥɶɬɭɪɧɨ�ɨɡɞɨɪɨɜɱɿɣ� ɨɫɜɿɬɿ�� ɬɪɚɤɬɭɜɚɧɧɹ� ɩɨɧɹɬɶ�� ɩɪɨɛɥɟɦɢ��
ɩɟɪɫɩɟɤɬɢɜɢ� �� ɇɚɬɚɥɿɹ� Ɂɚɜɢɞɿɜɫɶɤɚ�� ȱɜɚɧ� Ɉɩɨɥɨɧɟɰɶ� �� ɉɟɞɚɝɨɝɿɤɚ�� ɩɫɢɯɨɥɨɝɿɹ� ɬɚ� ɦɟɞɢɤɨ�ɛɿɨɥɨɝɿɱɧɿ�
ɩɪɨɛɥɟɦɢ�ɮɿɡɢɱɧɨɝɨ� ɜɢɯɨɜɚɧɧɹ� ɿ� ɫɩɨɪɬɭ �� ɧɚɭɤɨɜɢɣ�ɠɭɪɧɚɥ�� ± ɏɚɪɤɿɜ��ɏɈȼɇɈɄɍ�ɏȾȺȾɆ�� ������ ±
ʋ����± ɋ��������

�� Ɂɚɜɢɞɿɜɫɶɤɚ ɇ� ɇ�� Ɏɭɧɞɚɦɟɧɬɚɥɿɡɚɰɿɹ� ɮɿɡɤɭɥɶɬɭɪɧɨ�ɨɡɞɨɪɨɜɱɨʀ� ɨɫɜɿɬɢ�� ɚɫɩɟɤɬ� ɡɞɨɪɨɜ¶ɹɡɛɟɪɟɠɭɜɚɥɶ�
ɧɨɝɨ�ɧɚɜɱɚɧɧɹ�ɫɬɭɞɟɧɬɿɜ ��ɦɨɧɨɝɪɚɮɿɹ���ɇɚɬɚɥɿɹ�ɇɚɡɚɪɿɜɧɚ�Ɂɚɜɢɞɿɜɫɶɤɚ��± Ʉ����ɍȻɋ�ɇȻɍ��������± ����ɫ�

�� Ɂɚɜɢɞɿɜɫɶɤɚ ɇ� ɇ�� Ɏɨɪɦɭɜɚɧɧɹ� ɧɚɜɢɱɨɤ� ɡɞɨɪɨɜɨɝɨ� ɫɩɨɫɨɛɭ� ɠɢɬɬɹ� ɭ� ɫɬɭɞɟɧɬɿɜ� ɜɢɳɢɯ� ɧɚɜɱɚɥɶɧɢɯ�
ɡɚɤɥɚɞɿɜ���ɇɚɬɚɥɿɹ�ɇɚɡɚɪɿɜɧɚ�Ɂɚɜɢɞɿɜɫɶɤɚ����ɇɚɜɱɚɥɶɧɢɣ�ɩɨɫɿɛɧɢɤ�ɡ�ɮɿɡɢɱɧɨɝɨ�ɜɢɯɨɜɚɧɧɹ�ɞɥɹ�ɫɬɭɞɟɧɬɿɜ�
ɜɢɳɢɯ� ɧɚɜɱɚɥɶɧɢɯ� ɡɚɤɥɚɞɿɜ� ± Ʌɶɜɿɜ ��Ʌɶɜɿɜɫɶɤɢɣ� ɞɟɪɠɚɜɧɢɣ� ɭɧɿɜɟɪɫɢɬɟɬ�ɮɿɡɢɱɧɨʀ� ɤɭɥɶɬɭɪɢ�� ������ ±
����ɫ��

�� Ɇɭɞɪɢɤ Ⱥ� ȼ�� ɋɨɰɿɚɥɿɡɚɰɿɹ� ɥɸɞɢɧɢ� >Ɍɟɤɫɬ@�� ɧɚɜɱɚɥɶɧɢɣ� ɩɨɫɿɛɧɢɤ� ɞɥɹ� ɫɬɭɞ� ɜɢɳ� ɧɚɜɱ�ɡɚɤɥɚɞɿɜ� ��
Ɉ� ȼ� Ɇɭɞɪɢɤ� ± Ɇ� ��ȼɢɞɚɜɧɢɱɢɣ�ɰɟɧɬɪ�©Ⱥɤɚɞɟɦɿɹª������� ± ����ɫ��

�� ɋɨɰɿɨɥɨɝɿɹ��ɩɿɞɪɭɱɧɢɤ�����ɬɽ�ɜɢɞ���ɫɬɟɪɟɨɬɢɩɧɟ��Ɂɚ�ɪɟɞɚɤɰɿɽɸ�ȼ� Ɇ� ɉɿɱɿ��± Ʌɶɜɿɜ��©ɇɨɜɢɣ�ɫɜɿɬ�����ª��
������± ���ɫ�

�� ɑɟɪɟɞɧɢɤ Ƚ�ɘ��ȱɧɬɟɪɚɤɰɿɣɧɿ�ɦɟɯɚɧɿɡɦɢ�ɫɨɰɿɚɥɿɡɚɰɿʀ�ɭɱɧɿɜ�ɫɟɪɟɞɧɶɨʀ�ɲɤɨɥɢ���ɚɜɬɨɪɟɮ��ɞɢɫ��ɧɚ�ɡɞɨɛɭɬɬɹ�
ɧɚɭɤ��ɫɬɭɩɟɧɹ�ɤɚɧɞ��ɫɨɰ��ɧɚɭɤ���ɫɩɟɰ�����������©ɋɩɟɰɿɚɥɶɧɿ�ɬɚ�ɝɚɥɭɡɟɜɿ�ɫɨɰɿɨɥɨɝɿʀª� ��ɑɟɪɟɞɧɢɤ Ƚ� ɘ�����
>ȿɥɟɤɬɪɨɧɧɢɣ�ɪɟɫɭɪɫ@��± Ɋɟɠɢɦ�ɞɨɫɬɭɩɭ ��KWWS���UHYROXWLRQ�DOOEHVW�UX�VRFLRORJ\���������B��KWPO�

�� =DY\GLYVND�1DWDOLD��(IILFLHQF\�RI�XVLQJ�WKH�WHDFKLQJ�WHFKQRORJ\�ZKLOH�GHYHORSLQJ�KHDOWK\�OLIHVW\OH�VNLOOV�LQ�
DUWV�VWXGHQWV���=DY\GLYVND�1DWDOLD��+ULERYVND�,ULQD��,YDQRFKNR�9LFWRULD��6Y\VWHOQ\N�,ULQD��5LSDN�0DULDQQD����
-RXUQDO�RI�3K\VLFDO�(GXFDWLRQ�DQG�6SRUW�-3(6������6XSSOHPHQW�,�VVXH������$UW�����������SS������± ����

�� =DY\GLYVND�2OJD�� 6HOI�PDQDJHPHQW� DV� D� FRQGLWLRQ� IRU� FUHDWLQJ� D� KHDOWK� FXOWXUH� DPRQJ� VWXGHQWV� �� 2OJD� ,��
=DY\GLYVND��1DWDOLLD�1��=DY\GLYVND��2OHQD�9��.KDQLNLDQWV����-RXUQDO�RI�3K\VLFDO�(GXFDWLRQ�DQG�6SRUW�-3(6���
���6XSSOHPHQW�,�VVXH������$UW�����������SS������± ����

�� =DY\GLYVND� 2OJD�� 7KH� SDUDGLJP� RI� KHDOWK� PDLQWHQDQFH� DW� +LJKHU� (GXFDWLRQ� ,QVWLWXWLRQV� DV� DQ� ,PSRUWDQW�
&RPSRQHQW�RI�+XPDQ�'HYHORSPHQW� LQ�7HUPV�RI�0RGHUQLW\� ��2OJD�,��=DY\GLYVND��1DWDOLLD�1��=DY\GLYVND��
2OHQD 9� .KDQLNLDQWV�� 2OJD� 9�� 5\PDU� ��� -RXUQDO� RI� 3K\VLFDO� (GXFDWLRQ� DQG� 6SRUW� �-3(6��� 9RO� ���
6XSSOHPHQW�,VVXH����$UW����������SS�����± ���

1RVNR 0���=DY\GLYVND�2�

)($785(6�2)�62&,$/,=$7,21�2)�)8785(�0$1$*(56�,1�7+(�&21',7,216�
2)�('8&$7,21$/�+($/7+�25,(17('�(19,5210(17

7KH�SURFHVV�RI�XVLQJ�WKH�ODZV�RI�VRFLDOL]DWLRQ�IRU�WKH�LQFUHDVLQJ�WKH�HIILFLHQF\�RI�IRUPDWLRQ�
WKH�UHDGLQHVV�IRU�FUHDWLRQ�WKH�KHDOWK�RULHQWHG�HQYLURQPHQW�RI�WKH�RUJDQL]DWLRQ�E\�IXWXUH�PDQDJHUV�
LV� VXEVWDQWLDWHG�� 7KH� HVVHQFH� DQG� IHDWXUHV� RI� VRFLDOL]DWLRQ� LQ� WKH� SURFHVV� RI� WHDFKLQJ� RI� KHDOWK�
SUHVHUYLQJ� VWXGHQWV�± IXWXUH�PDQDJHUV�DUH� UHYHDOHG��7KH�DQDO\VLV� RI� WKH� IDFWRUV�RI� VRFLDOL]DWLRQ�
ZKLFK�PDNH�LQIOXHQFH�WR�WKH�SURFHVV�RI�IRUPLQJ�WKH�DELOLW\�RI�VWXGHQWV�± IXWXUH�PDQDJHUV�WR�FUHDWH�
D�KHDOWK�RULHQWHG�HQYLURQPHQW�RI�WKH�RUJDQL]DWLRQ�LV�SHUIRUPHG��7KH�PHFKDQLVPV�RI�SURIHVVLRQDO�
VRFLDOL]DWLRQ� RI� IXWXUH� PDQDJHUV� LQ� WKH� FRQGLWLRQV� RI� WKH� QHFHVVLW\� WR� FUHDWH� D� KHDOWK�RULHQWHG�
HQYLURQPHQW�RI�WKH�RUJDQL]DWLRQ�DUH�RXWOLQHG�

,W� LV� FRQILUPHG� WKDW� HFRQRPLF�� SROLWLFDO�� VRFLR�SV\FKRORJLFDO� DQG� RWKHU� WUDQVIRUPDWLRQV�
ZKLFK� DUH� WDNLQJ� SODFH� LQ� 8NUDLQH� QRZDGD\V� DUH� LPSRVVLEOH� ZLWKRXW� UHGLVWULEXWLRQ� RI� WKH�
VRFLDOL]LQJ� IXQFWLRQV� RI� WKH� FRQWHQW� RI� WKH� SURIHVVLRQDO� WUDLQLQJ� RI� IXWXUH� PDQDJHUV�� ,W� LV�
JHQHUDOL]HG�WKDW�WKH�SULQFLSOHV�RI WKH�HGXFDWLRQDO�DQG�VRFLDO�HQYLURQPHQW�DUH�LQH[WULFDEO\�OLQNHG�LQ�
WKH� SURFHVV� RI� VRFLDOL]DWLRQ� RI� IXWXUH� PDQDJHUV�� 7KH� HGXFDWLRQDO� RULHQWDWLRQ� RI� WKH� FRQWHQW� RI�
SURIHVVLRQDO� GLVFLSOLQHV� UHIOHFWV� PRGHUQ� WUHQGV� RI� VRFLDO� HQYLURQPHQW� DQG�� DW� WKH� VDPH� WLPH��
DFWLYHO\�LQIOXHQFHV�RQ�LWV�LPSURYHPHQW�

,W� LV�GHFODUHG� WKDW� WKH� VRFLDO�HQYLURQPHQW� IRUPV�DQG�GHWHUPLQHV� WKH�FKDUDFWHULVWLFV�RI� WKH�
RUJDQL]DWLRQ
V� HQYLURQPHQW�� ZKLFK� HIIHFWV� RQ� TXDOLW\� DQG� HIILFLHQF\� RI� ODERXU� SURFHVVHV�� 7KH�
VRFLHW\�GHILQHV�D� VRFLDO� RUGHU�DQG�GHILQHV� WKH�SXUSRVH�DQG�REMHFWLYHV�RI� WKH� HGXFDWLRQ�RI� IXWXUH�
PDQDJHUV��,Q�IDFW�WKH�HGXFDWLRQ�LV�DQ�HIIHFWLYH�PHFKDQLVP�IRU�WKH�SURFHVV�RI�VRFLDOL]DWLRQ��,W�KDV�
EHHQ�UHYHDOHG�WKDW�SURIHVVLRQDO�VRFLDOL]DWLRQ�LQ�WKH�FRQWH[W�RI�SURIHVVLRQDO�WUDLQLQJ�RI�PDQDJHUV�LV�
WR�HQVXUH�WKH�DVVLPLODWLRQ�DQG�UHSURGXFWLRQ�RI�VRFLDO�H[SHULHQFH��7KLV�HQDEOHV�WKH�SURIHVVLRQDOV�LQ�
WKH� ILHOG� RI� PDQDJHPHQW� PDNH� LQIOXHQFH� RQ� WKH� GHYHORSPHQW� RI� KXPDQ� UHVRXUFHV� WKURXJK� WKH�
FUHDWLRQ�RI�D�KHDOWK�RULHQWHG�HQYLURQPHQW�RI�WKH�RUJDQL]DWLRQ�

.H\�ZRUGV��VRFLDOL]DWLRQ��VWXGHQWV�± IXWXUH�PDQDJHUV��PDQDJHUV��SURIHVVLRQDO�VRFLDOL]DWLRQ��
KHDOWK�RULHQWHG�HQYLURQPHQW�RI�RUJDQL]DWLRQ��WHDFKLQJ�RI�KHDOWK�SUHVHUYLQJ�

ɋɬɚɬɬɹ�ɧɚɞɿɣɲɥɚ�ɞɨ�ɪɟɞɚɤɰɿʀ������������ɪ�


