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ɈɎɂɐɂȺɅɖɇɈ�ȾȿɅɈȼɈɃ�ɋɌɂɅɖ�ɋɈȼɊȿɆȿɇɇɈȽɈ�ȺɇȽɅɂɃɋɄɈȽɈ�əɁɕɄȺ�ɂ�
ȼɈɉɊɈɋɕ�ɋɅɈȼɈɈȻɊȺɁɈȼȺɇɂə

ɋɬɚɬɶɹ� ɩɨɫɜɹɳɟɧɚ� ɫɥɨɜɨɨɛɪɚɡɨɜɚɧɢɸ� ɜ� ɨɮɢɰɢɚɥɶɧɨ�ɞɟɥɨɜɨɦ� ɫɬɢɥɟ� ɚɧɝɥɢɣɫɤɨɝɨ� ɹɡɵɤɚ�� ȼ�
ɫɬɚɬɶɟ�ɞɚɟɬɫɹ�ɤɥɚɫɫɢɮɢɤɚɰɢɹ�ɫɩɨɫɨɛɨɜ�ɫɥɨɜɨɨɛɪɚɡɨɜɚɧɢɹ��

Ʉɥɸɱɟɜɵɟ� ɫɥɨɜɚ� ɤɥɚɫɫɢɮɢɤɚɰɢɹ� ɤɨɧɜɟɪɫɢɹ� ɫɭɠɟɧɢɟ�� ɫɥɨɜɨɨɛɪɚɡɨɜɚɧɢɟ�� ɬɟɪɦɢɧɨɥɨɝɢɹ��
ɭɫɤɨɪɟɧɢɟ�

ɉɨɫɬɚɧɨɜɤɚ� ɩɪɨɛɥɟɦɵ�� Ɇɨɪɮɨɥɨɝɢɱɟɫɤɢɣ� ɫɩɨɫɨɛ� ɫɥɨɜɨɨɛɪɚɡɨɜɚɧɢɹ� �ɩɨɫɪɟɞɫɬɜɨɦ�
ɚɮɮɢɤɫɨɜ�� ɨɛɪɚɡɨɜɚɧɢɹ� ɫɥɨɠɧɵɯ� ɫɥɨɜ�� ɤɨɧɜɟɪɫɢɢ� ɢ� ɫɨɤɪɚɳɟɧɢɣ��� ɜ� ɰɟɥɨɦ�� ɯɚɪɚɤɬɟɪɟɧ�
ɚɧɝɥɢɣɫɤɨɦɭ�ɹɡɵɤɭ��Ɂɞɟɫɶ�ɨɬɦɟɱɚɸɬɫɹ�ɤɚɤ�ɩɪɨɞɭɤɬɢɜɧɵɟ��ɬɚɤ�ɢ�ɧɟɩɪɨɞɭɤɬɢɜɧɵɟ�ɚɮɮɢɤɫɵ��ȼ�
ɚɧɝɥɢɣɫɤɨɦ� ɹɡɵɤɟ� ɫɚɦɵɦ� ɪɚɫɩɪɨɫɬɪɚɧɟɧɧɵɦ� ɫɩɨɫɨɛɨɦ� ɫɱɢɬɚɟɬɫɹ� ɤɨɧɜɟɪɫɢɹ�� Ɉɫɨɛɨɣ�
ɩɪɨɞɭɤɬɢɜɧɨɫɬɶɸ�ɨɬɥɢɱɚɟɬɫɹ�ɩɪɨɰɟɫɫ�ɜɟɪɛɚɥɢɡɚɰɢɢ��

Ⱥɧɚɥɢɡ� ɩɨɫɥɟɞɧɢɯ� ɢɫɫɥɟɞɨɜɚɧɢɣ� ɢ ɩɭɛɥɢɤɚɰɢɣ�� ɉɪɢ� ɢɫɫɥɟɞɨɜɚɧɢɢ� ɞɚɧɧɨɣ�
ɩɪɨɛɥɟɦɵ� ɧɚɦɢ� ɩɪɨɚɧɚɥɢɡɢɪɨɜɚɧɚ� ɪɚɛɨɬɵ� Ɉ� Ɇ� Ʉɨɪɵɬɨɜɨɣ� ©Ʉɨɝɧɢɬɢɜɧɨɟ� ɩɪɨɫɬɪɚɧɫɬɜɨ�
ɫɥɨɜɨɫɪɚɳɟɧɢɹ� �ɧɚ� ɦɚɬɟɪɢɚɥɟ� ɪɭɫɫɤɨɝɨ� ɢ� ɚɧɝɥɢɣɫɤɨɝɨ� ɹɡɵɤɨɜ�ª� >�@�� Ⱥ� Ɇ� ɉɵɠ�
©Ɏɭɧɤɰɢɨɧɚɥɶɧɨ�ɩɪɚɝɦɚɬɢɱɟɫɤɢɟ� ɢ� ɞɢɫɤɭɪɫɢɜɧɵɟ� ɚɫɩɟɤɬɵ� ɢɫɩɨɥɶɡɨɜɚɧɢɹ� ɚɧɝɥɢɣɫɤɨɣ�
ɸɪɢɞɢɱɟɫɤɨɣ� ɬɟɪɦɢɧɨɥɨɝɢɢª� >�@�� ȼ� ȼ� ɑɟɛɨɬɚɪɟɜɨɣ� ©Ⱥɧɝɥɢɣɫɤɢɣ� ɜɨɟɧɧɵɣ� ɬɟɪɦɢɧ� ɜ�
ɥɢɧɝɜɢɫɬɢɱɟɫɤɨɦ�ɢ� ɫɨɰɢɨɤɭɥɶɬɭɪɧɨɦ� ɚɫɩɟɤɬɚɯª� >�@�� ɝɞɟ�ɩɨɞɪɨɛɧɨ�ɢɫɫɥɟɞɨɜɚɧɵ�ɩɪɨɰɟɫɫɵ�ɢ�
ɫɩɨɫɨɛɵ�ɫɥɨɜɨɨɛɪɚɡɨɜɚɧɢɹ�ɜ�ɚɧɝɥɢɣɫɤɨɦ�ɹɡɵɤɟ�

ɐɟɥɶ� ɫɬɚɬɶɢ ± ɩɪɨɚɧɚɥɢɡɢɪɨɜɚɬɶ� ɨɫɨɛɟɧɧɨɫɬɢ� ɫɥɨɜɨɨɛɪɚɡɨɜɚɬɟɥɶɧɵɯ� ɩɪɨɰɟɫɫɨɜ� ɜ�
ɚɧɝɥɢɣɫɤɨɦ�ɹɡɵɤɟ�ɧɚ�ɦɚɬɟɪɢɚɥɟ�ɥɟɤɫɟɦ�ɨɮɢɰɢɚɥɶɧɨ�ɞɟɥɨɜɨɝɨ�ɫɬɢɥɹ��

ɂɡɥɨɠɟɧɢɟ� ɨɫɧɨɜɧɨɝɨ� ɦɚɬɟɪɢɚɥɚ�� ȼ� ɪɟɡɭɥɶɬɚɬɟ� ɪɚɡɜɢɬɢɹ� ɫɥɨɜɚɪɧɨɝɨ� ɫɨɫɬɚɜɚ�
ɚɧɝɥɢɣɫɤɨɝɨ�ɹɡɵɤɚ�ɫɮɨɪɦɢɪɨɜɚɥɢɫɶ�ɨɩɪɟɞɟɥɟɧɧɵɟ�ɫɩɨɫɨɛɵ�ɫɥɨɜɨɨɛɪɚɡɨɜɚɧɢɹ�ɫɨɜɪɟɦɟɧɧɨɝɨ�
ɚɧɝɥɢɣɫɤɨɝɨ� ɹɡɵɤɚ�� ɇɨɜɚɹ� ɚɧɝɥɢɣɫɤɚɹ� ɥɟɤɫɢɤɚ� ɨɛɪɚɡɭɟɬɫɹ�� ɝɥɚɜɧɵɦ� ɨɛɪɚɡɨɦ�� ɧɚ� ɨɫɧɨɜɟ�
ɫɥɟɞɭɸɳɢɯ�ɬɪɟɯ�ɫɥɨɜɨɨɛɪɚɡɨɜɚɬɟɥɶɧɵɯ�ɩɪɨɰɟɫɫɨɜ�

���ɩɪɨɰɟɫɫɚ�ɫɨɡɞɚɧɢɹ�ɧɨɜɵɯ�ɫɥɨɜ�ɥɟɤɫɢɱɟɫɤɢɦ�ɫɩɨɫɨɛɨɦ��ɭɜɟɥɢɱɟɧɢɟ ɤɨɥɢɱɟɫɬɜɚ�ɫɥɨɜ�
ɡɚ�ɫɱɟɬ�ɡɚɢɦɫɬɜɨɜɚɧɧɵɯ�ɫɥɨɜ��ɫɟɦɚɧɬɢɱɟɫɤɢɯ�ɢɡɦɟɧɟɧɢɣ��ɤɨɧɜɟɪɫɢɣ�ɢ�ɨɩɪɨɳɟɧɢɹ�ɫɥɨɜ���

�� ɩɪɨɰɟɫɫɚ� ɫɨɡɞɚɧɢɹ� ɧɨɜɵɯ� ɫɥɨɜ� ɦɨɪɮɨɥɨɝɢɱɟɫɤɢɦ� ɫɩɨɫɨɛɨɦ �ɩɨɫɪɟɞɫɬɜɨɦ�
ɫɭɮɮɢɤɫɨɜ��

���ɩɪɨɰɟɫɫɚ�ɫɨɡɞɚɧɢɹ�ɧɨɜɵɯ�ɫɥɨɜ�ɫɢɧɬɚɤɫɢɱɟɫɤɢɦ�ɫɩɨɫɨɛɨɦ��ɩɨɫɪɟɞɫɬɜɨɦ�ɨɛɪɚɡɨɜɚɧɢɹ�
ɫɥɨɠɧɵɯ�ɫɥɨɜ���

ȼ� ȼ� ɑɟɛɨɬɚɪɺɜɚ� ɤɥɚɫɫɢɮɢɰɢɪɭɟɬ� ɫɥɨɜɨɨɛɪɚɡɨɜɚɬɟɥɶɧɵɟ� ɫɩɨɫɨɛɵ� ɩɨ�ɞɪɭɝɨɦɭ� Ɉɧɚ�
ɨɬɦɟɱɚɟɬ�ɫɥɟɞɭɸɳɢɟ�ɬɪɢ�ɨɫɧɨɜɧɵɯ�ɫɩɨɫɨɛɚ��

�� ɦɨɪɮɨɥɨɝɢɱɟɫɤɨɟ� ɫɥɨɜɨɨɛɪɚɡɨɜɚɧɢɟ� �ɩɨɫɪɟɞɫɬɜɨɦ� ɚɮɮɢɤɫɨɜ�� ɨɛɪɚɡɨɜɚɧɢɟɦ�
ɫɥɨɠɧɨɝɨ�ɫɥɨɜɚ��ɤɨɧɜɟɪɫɢɟɣ��ɫɨɤɪɚɳɟɧɢɟɦ�ɨɫɧɨɜɵ�ɫɥɨɜɚ��

���ɥɟɤɫɢɤɨ�ɫɟɦɚɧɬɢɱɟɫɤɨɟ�ɫɥɨɜɨɨɛɪɚɡɨɜɚɧɢɟ��ɩɟɪɟɧɨɫ�ɡɧɚɱɟɧɢɹ��
���ɡɚɢɦɫɬɜɨɜɚɧɢɟ�>���ɫ����@�
Ʉɚɤ� ɦɵ� ɜɢɞɢɦ�� ɷɬɚ� ɤɥɚɫɫɢɮɢɤɚɰɢɹ� ɧɟɫɤɨɥɶɤɨ� ɨɬɥɢɱɧɚ� ɨɬ� ɩɪɟɞɵɞɭɳɟɣ��

ɦɨɪɮɨɥɨɝɢɱɟɫɤɢɟ� ɢ� ɫɢɧɬɚɤɫɢɱɟɫɤɢɟ� ɫɩɨɫɨɛɵ� ɨɛɴɟɞɢɧɟɧɵ�� ɧɟ� ɭɤɚɡɚɧɨ�� ɤ� ɤɚɤɨɦɭ� ɫɩɨɫɨɛɭ�
ɨɬɧɨɫɢɬɫɹ� ɩɪɨɰɟɫɫ� ɨɩɪɨɳɟɧɢɹ�� Ʉɪɨɦɟ� ɬɨɝɨ�� ɜ� ɫɩɨɫɨɛɟ� ɨɛɪɚɡɨɜɚɧɢɹ� ɫɥɨɠɧɵɯ� ɫɥɨɜ�
ɨɬɦɟɱɚɟɬɫɹ� ɬɚɤɠɟ� ɢ� ɡɚɢɦɫɬɜɨɜɚɧɢɟ� ɫɥɨɜ�� ɗɬɨ� ɨɛɴɹɫɧɹɟɬɫɹ� ɬɟɦ�� ɱɬɨ� ɧɚɫɤɨɥɶɤɨ� ɜɚɠɧɵ�
ɩɨɧɹɬɢɹ��ɜɵɪɚɠɚɟɦɵɟ�ɡɚɢɦɫɬɜɨɜɚɧɧɵɦɢ�ɫɥɨɜɚɦɢ� ɧɚɫɬɨɥɶɤɨ�ɢ ɱɚɳɟ�ɨɧɢ�ɛɭɞɭɬ�ɜɫɬɪɟɱɚɬɶɫɹ�
ɜ� ɫɥɨɠɧɵɯ� ɬɟɪɦɢɧɨɥɨɝɢɱɟɫɤɢɯ� ɫɨɱɟɬɚɧɢɹɯ�� ɉɨ� ɩɨɞɫɱɺɬɚɦ� Ⱥ� Ɇ� ɉɵɠ�� ���� ɸɪɢɞɢɱɟɫɤɢɯ�
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��

ɬɟɪɦɢɧɨɜ� ɫɨɫɬɚɜɥɹɸɬ� ɩɪɨɫɬɵɟ� ɧɟɩɪɨɢɡɜɨɞɧɵɟ� ɫɥɨɜɚ� MXGJH�� RDWK�� ULJKW�� GUDIW�� FDVH�� FULPH��
ODZ��WD[��EUHDFK >���ɫ����@��Ɉɞɧɨɫɥɨɠɧɵɟ�ɤɨɪɧɟɜɵɟ�ɫɥɨɜɚ�ɨɛɪɚɡɨɜɚɥɢɫɶ�ɜ�ɪɟɡɭɥɶɬɚɬɟ�ɩɪɨɰɟɫɫɚ�
ɨɩɪɨɳɟɧɢɹ�� >��� ɫ� ��@�� ɗɬɚ� ɨɫɨɛɟɧɧɨɫɬɶ� �ɛɵɬɶ� ɨɞɧɨɫɥɨɠɧɵɦ� ɬɟɪɦɢɧɨɦ�� ɫɨɡɞɚɟɬ�
ɛɥɚɝɨɩɪɢɹɬɧɵɟ�ɭɫɥɨɜɢɹ�ɞɥɹ�ɫɨɡɞɚɧɢɹ�ɧɨɜɵɯ�ɩɪɨɢɡɜɨɞɧɵɯ�ɬɟɪɦɢɧɨɜ��ɧɚɩɪɢɦɟɪ�� WD[ ODZ��WD[
EDVH��SUL]H FRXUW��ZDU FULPH��

Ɇɨɪɮɨɥɨɝɢɱɟɫɤɢɣ� ɫɩɨɫɨɛ� ɫɥɨɜɨɨɛɪɚɡɨɜɚɧɢɹ� �ɩɨɫɪɟɞɫɬɜɨɦ� ɚɮɮɢɤɫɨɜ�� ɨɛɪɚɡɨɜɚɧɢɹ�
ɫɥɨɠɧɨɝɨ� ɫɥɨɜɚ�� ɤɨɧɜɟɪɫɢɟɣ� ɢ� ɫɨɤɪɚɳɟɧɢɟɦ�� ɩɪɟɞɫɬɚɜɥɹɟɬ� ɫɨɛɨɣ� ɯɚɪɚɤɬɟɪɧɵɣ� ɞɥɹ�
ɚɧɝɥɢɣɫɤɨɝɨ� ɹɡɵɤɚ� ɫɩɨɫɨɛ� ɫɥɨɜɨɨɛɪɚɡɨɜɚɧɢɹ�� Ɉɞɧɚɤɨ� ɢ� ɡɞɟɫɶ� ɜɫɬɪɟɱɚɸɬɫɹ� ɧɟɤɨɬɨɪɵɟ�
ɧɟɩɪɨɞɭɤɬɢɜɧɵɟ� ɫɩɨɫɨɛɵ� ɦɨɪɮɨɥɨɝɢɱɟɫɤɢɯ� ɫɥɨɜɨɨɛɪɚɡɨɜɚɧɢɣ� ɇɚɩɪɢɦɟɪ� ɢɫɩɨɥɶɡɨɜɚɧɢɟ�
ɩɪɢɥɚɝɚɬɟɥɶɧɵɯ� ɜ� ɤɨɧɰɟ� ɫɥɨɠɧɵɯ� ɫɥɨɜ�� EDWWOHZLVH�� VHDZRUWK\�� LQIDQWU\�KHDY\�� WULJJHU�KDSS\��
ɢɫɩɨɥɶɡɨɜɚɧɢɟ�ɩɪɢɫɬɚɜɨɱɧɵɯ�ɚɮɮɢɤɫɨɜ�HP� ɭ�ɝɥɚɝɨɥɨɜ��HPEXV��HPSODQH�

ɋɥɟɞɭɸɳɢɟ� ɫɭɮɮɢɤɫɵ� ɫɱɢɬɚɸɬɫɹ� ɚɤɬɢɜɧɵɦɢ� ɢ� ɩɪɨɞɭɤɬɢɜɧɵɦɢ� ɜ� ɨɛɪɚɡɨɜɚɧɢɢ�
ɸɪɢɞɢɱɟɫɤɢɯ�ɬɟɪɦɢɧɨɜ�ɜ�ɚɧɝɥɢɣɫɤɨɦ�ɹɡɵɤɟ�

�HH�� SD\HH ± ɩɨɥɭɱɚɬɟɥɶ� �ɞɟɧɟɝ��� ɩɪɟɞɴɹɜɢɬɟɥɶ� ɱɟɤɚ� �ɢɥɢ� ɜɟɤɫɟɥɹ�� DUUHVWHH ±
ɚɪɟɫɬɨɜɚɧɧɵɣ� ɡɚɤɥɸɱɟɧɧɵɣ�� DSSOOHH ± ɚɩɟɥɥɹɰɢɨɧɧɵɣ� ɨɬɜɟɬɱɢɤ� OHJDWHH ± ɧɚɫɥɟɞɧɢɤ��
DVVLJQHH ± ɭɩɨɥɧɨɦɨɱɟɧɧɵɣ��ɩɪɚɜɨɩɪɟɟɦɧɢɤ�

�VKLS�� FRPPLWWHHVKLS ± ɩɨɩɟɱɢɬɟɥɶɫɬɜɨ�� ɨɩɟɤɭɧɫɬɜɨ�� GHDOHUVKLS ± ɫɨɝɥɚɲɟɧɢɹ� ɫɞɟɥɤɢ�
KHLUVKLS ± ɫɬɚɬɭɫ�ɧɚɫɥɟɞɧɢɤɚ��RZQHUVKLS ± ɩɪɚɜɨ�ɫɨɛɫɬɜɟɧɧɨɫɬɢ��DPEDVVDGRUVKLS ± ɫɬɚɬɭɫ�ɩɨɫɥɚ�

�WLRQ��GHWHFWLRQ± ɩɨɢɫɤ�ɢ�ɨɛɧɚɪɭɠɟɧɢɟ�ɩɪɟɫɬɭɩɧɢɤɨɜ��YLRODWLRQ ± ɧɚɪɭɲɟɧɢɟ ɡɚɤɨɧɚ�ɢ�ɬ��
ɩ�� SURWHFWLRQ ± ɡɚɳɢɬɚ� ɛɟɡɨɩɚɫɧɨɫɬɶ� IHGHUDWLRQ ± ɮɟɞɟɪɚɰɢɹ�� ɤɨɧɫɬɢɬɭɰɢɹ�� LQWHUURJDWLRQ ±
ɞɨɩɪɨɫ� LQYHVWLJDWLRQ ± ɪɚɫɫɥɟɞɨɜɚɧɢɟ��ɢɫɫɥɟɞɨɜɚɧɢɟ��

�PHQW�� SXQLVKPHQW ± ɧɚɤɚɡɚɧɢɟ�� DFKLHYHPHQW ± ɞɨɫɬɢɠɟɧɢɟ� ɞɨɫɬɭɩ� ɫɨ� ɫɪɨɤɨɦ�
ɩɨɝɚɲɟɧɢɹ�� HQIRUFHPHQW ± ɩɪɢɧɭɞɢɬɟɥɶɧɨɟ� ɢɫɩɨɥɧɟɧɢɟ�� JRYHUQPHQW ±
ɩɪɚɜɢɬɟɥɶɫɬɜɨ� ɭɱɪɟɠɞɟɧɢɟ��HVWDEOLVKPHQW ± ɪɟɲɟɧɢɟ� ɚɩɩɚɪɚɬ�ɜɥɚɫɬɢ�

�DQFH��HQFH�� PDLQWHQDQFH ± ɬɪɟɛɨɜɚɧɢɟ�� ɡɚɹɜɥɟɧɢɟ�� ɢɫɤ� HYLGHQFH ±
ɞɨɤɚɡɚɬɟɥɶɫɬɜɚ� ɞɨɜɨɞɵ��RIIHQFH ± ɩɪɚɜɨɧɚɪɭɲɟɧɢɟ� ɩɪɟɫɬɭɩɥɟɧɢɟ�

ɉɪɟɮɢɤɫɵ� ɬɚɤɠɟ� ɚɤɬɢɜɧɨ� ɭɱɚɫɬɜɭɸɬ� ɜ� ɫɨɡɞɚɧɢɢ� ɸɪɢɞɢɱɟɫɤɢɯ� ɬɟɪɦɢɧɨɜ� ɧɚ�
ɚɧɝɥɢɣɫɤɨɦ�ɹɡɵɤɟ��

ɫRXQWHU���FRXQWHUFODLP ± ɜɡɚɢɦɧɨɟ�ɬɪɟɛɨɜɚɧɢɟ��ɬɪɟɛɨɜɚɧɢɟ��FRXQWHUSURSRVDO ± ɜɡɚɢɦɧɨɟ�
ɩɪɟɞɥɨɠɟɧɢɟ� FRXQWHU�DSSHDO ± ɜɡɚɢɦɧɚɹ�ɚɩɟɥɥɹɰɢɹ��

QRQ���QRQ�GHOLYHU\ ± ɨɬɫɬɪɚɧɟɧɢɟ� ɨɬ� ɩɟɪɟɞɚɱɢ� ɫɨɛɫɬɜɟɧɧɨɫɬɢ�� ɜɜɟɞɟɧɢɹ� ɜ� ɧɚɫɥɟɞɫɬɜɨ��
QRQ�H[HFXWLRQ ± ɧɟɢɫɩɨɥɧɟɧɢɟ��QRQ�WD[DEOH ± ɧɟ�ɨɛɥɚɝɚɟɦɨɟ�ɧɚɥɨɝɨɦ��ɛɟɡ�ɭɩɥɚɬɵ�ɧɚɥɨɝɨɜ�

ɫR���FRSODQLII �FR�SODLQWLII� ± ɫɨɜɦɟɫɬɧɵɣ�ɡɚɹɜɢɬɟɥɶ��
VXE�� VXE�FRPSDQ\ ± ɦɟɧɶɲɚɹ��ɫɭɛɨɪɞɢɧɢɪɨɜɚɧɧɚɹ��ɞɨɱɟɪɧɹɹ��ɤɨɦɩɚɧɢɹ�ɢ�ɬɚɤ�ɞɚɥɟɟ�
Ⱥɧɝɥɢɣɫɤɢɟ� ɸɪɢɞɢɱɟɫɤɢɟ� ɬɟɪɦɢɧɵ� ɬɚɤɠɟ� ɦɨɝɭɬ� ɨɛɪɚɡɨɜɚɬɶɫɹ� ɨɞɧɨɜɪɟɦɟɧɧɵɦ�

ɭɱɚɫɬɢɟɦ�ɢ ɩɪɟɮɢɤɫɚ��ɢ�ɫɭɮɮɢɤɫɚ�
'LVFRQWLQXDQFH ± ɩɪɟɤɪɚɳɟɧɢɟ� ɞɟɥɚ�� ɩɪɟɤɪɚɳɟɧɢɹ� ɞɟɣɫɬɜɢɹ�� WUDQVDFWRU ± ɩɨɫɪɟɞɧɢɤ��

ɠɸɪɢ�� GLVEDUPHQW ± ɥɢɲɟɧɢɟ� ɪɚɧɝɚ� ɚɞɜɨɤɚɬɚ� ɥɢɲɟɧɢɟ� ɩɪɚɜɚ� ɡɚɳɢɳɚɬɶ�� GLVDJUHHPHQW ±
ɧɟɫɨɝɥɚɫɢɟ�

ɋɥɨɠɧɵɟ� ɬɟɪɦɢɧɵ� �ɫɢɧɬɚɤɫɢɱɟɫɤɢɣ� ɫɩɨɫɨɛ��� ɨɬɧɨɫɹɳɢɟɫɹ� ɤ� ɸɪɢɞɢɱɟɫɤɨɣ�
ɬɟɪɦɢɧɨɥɨɝɢɢ ɨɛɪɚɡɭɸɬɫɹ� ɩɨ� ɫɥɟɞɭɸɳɢɦ� ɦɨɞɟɥɹɦ� �ɤɥɚɫɫɢɮɢɤɚɰɢɹ� ɧɚ� ɨɫɧɨɜɟ� ɱɚɫɬɟɣ� ɪɟɱɢ�
ɤɨɦɩɨɧɟɧɬɨɜ�ɫɥɨɠɧɵɯ�ɫɥɨɜ��

��� ɩɪɢɥɚɝɚɬɟɥɶɧɨɟ� �� ɫɭɳɟɫɬɜɢɬɟɥɶɧɨɟ�� QHFHVVDU\� GHIHQFHV�� H[WUHPH� QHFHVVLW\�� ILQDQFLDO�
GDPDJH��JHQHUDO�DFW��FUXHO�GHVLJQ��EODFNPDLO �ɲɚɧɬɚɠ���EODFNPDUNHW �ɱɟɪɧɵɣ�ɪɵɧɨɤ��

�� ɫɭɳɟɫɬɜɢɬɟɥɶɧɨɟ ɜ ɢɦɟɧɢɬɟɥɶɧɨɦ ɩɚɞɟɠɟ �� ɫɭɳɟɫɬɜɢɬɟɥɶɧɨɟ ɜ ɤɨɫɜɟɧɧɨɦ
ɞɨɩɨɥɧɟɧɢɢ��RUJDQL]HU�RI�FULPH��PHDVXUH�RI�SXQLVKPHQW��LVRODWLRQ�IURP�D�VRFLHW\�

�� ɧɚɪɟɱɢɟ� �� ɩɪɢɥɚɝɚɬɟɥɶɧɨɟ� �� ɫɭɳɟɫɬɜɢɬɟɥɶɧɨɟ�� YHU\� GDQJHURXV� UHFLGLYLVW�� ZLWWLQJO\�
IDOVH�GHQXQFLDWLRQ�

�� ɩɪɢɱɚɫɬɢɟ� �� ɫɭɳɟɫɬɜɢɬɟɥɶɧɨɟ�� SHQHWUDWHG� ZRXQG�� GLVJUDFHG� LQIRUPDWLRQ�� EORFNHG�
DFFRXQWV�

�� ɩɪɢɥɚɝɚɬɟɥɶɧɨɟ� �� ɫɭɳɟɫɬɜɢɬɟɥɶɧɨɟ �ɢɥɢ� ɩɪɢɥɚɝɚɬɟɥɶɧɨɟ� �� ɫɭɳɟɫɬɜɢɬɟɥɶɧɨɟ� ɜ�
ɤɨɫɜɟɧɧɨɦ�ɞɨɩɨɥɧɟɧɢɢ���FRPSXOVRU\ PHDVXUHV RI HGXFDWLRQDO QDWXUH�



,661 ���������� ȼɿɫɧɢɤ�ɑɟɪɤɚɫɶɤɨɝɨ�ɭɧɿɜɟɪɫɢɬɟɬɭ�������ʋ��

��

���ɫɭɳɟɫɬɜɢɬɟɥɶɧɨɟ ��ɫɨɫɬɚɜɧɨɟ�ɩɪɢɱɚɫɬɢɟ��DFWLRQV�RIIHQFLQJ�VRFLDO�RUGHU��FLUFXPVWDQFHV�
H[WHQXDWLQJ�WKH�UHVSRQVLELOLW\�

�� ɫɭɳɟɫɬɜɢɬɟɥɶɧɨɟ � ɫɭɳɟɫɬɜɢɬɟɥɶɧɨɟ �� RIILFH SDSHU�� JXQPDQ �ɜɨɨɪɭɠɟɧɧɵɣ�
ɩɪɟɫɬɭɩɧɢɤ� ɝɪɚɛɢɬɟɥɶ�� SDZQVKRS �ɥɨɦɛɚɪɞ� ��� ELUWKULJKW �ɩɟɪɜɨɪɨɞɫɬɜɨ�� ɩɪɚɜɨ� ɩɟɪɜɟɧɫɬɜɚ���
MXU\PDQ �ɩɪɢɫɹɠɧɵɣ��

���ɝɥɚɝɨɥ��ɫɭɳɟɫɬɜɢɬɟɥɶɧɨɟ� WR�LQLWLDWH�D�FDVH��WR�LQIOLFW�D�ORVV�
���ɝɥɚɝɨɥ��ɧɚɪɟɱɢɟ��WR�LQWHUSUHW�EURDGO\�
����ɱɢɫɥɢɬɟɥɶɧɨɟ�� ɫɭɳɟɫɬɜɢɬɟɥɶɧɨɟ��WKLUG SDUW�
Ʉɚɤ� ɦɵ� ɭɠɟ� ɨɬɦɟɬɢɥɢ�� ɜ� ɚɧɝɥɢɣɫɤɨɦ� ɹɡɵɤɟ� ɫɚɦɵɦ� ɪɚɫɩɪɨɫɬɪɚɧɟɧɧɵɦ� ɫɩɨɫɨɛɨɦ�

ɫɱɢɬɚɟɬɫɹ� ɤɨɧɜɟɪɫɢɹ�� ɇɚɩɪɢɦɟɪ�� ɩɪɢ� ɜɟɪɛɚɥɢɡɚɰɢɢ� ɫɭɮɮɢɤɫ� �L]H��LVH ɢɫɩɨɥɶɡɭɟɬɫɹ� ɞɥɹ�
ɨɛɪɚɡɨɜɚɧɢɹ�ɝɥɚɝɨɥɨɜ�ɨɬ�ɩɪɢɥɚɝɚɬɟɥɶɧɵɯ��WR FULPLQDOL]H ± ɨɛɜɢɧɹɬɶ��WR FDVXDOL]H ± ɩɟɪɟɜɨɞɢɬɶ�
ɧɚ� ɜɪɟɦɟɧɧɨɟ� ɪɚɛɨɱɟɟ� ɦɟɫɬɨ�� WR PDMRUL]H ± ɞɨɫɬɢɱɶ� ɫɨɜɟɪɲɟɧɧɨɥɟɬɢɹ�� ɉɨ� ɧɚɲɢɦ�
ɧɚɛɥɸɞɟɧɢɹɦ��ɫɭɮɮɢɤɫ��QHVV ɨɬɧɨɫɢɬɟɥɶɧɨ�ɦɚɥɨɩɪɨɞɭɤɬɢɜɧɵɣ��EXVLQHVV ± ɛɢɡɧɟɫ� ɡɚɧɹɬɨɫɬɶ��
ɤɨɦɦɟɪɱɟɫɤɚɹ� ɞɟɹɬɟɥɶɧɨɫɬɶ� ZLWQHVV ± ɫɜɢɞɟɬɟɥɶ� ɢ� ɬɚɤ� ɞɚɥɟɟ�� ɋɭɛɫɬɚɧɬɢɜɚɰɢɹ��
ɩɪɢɥɚɝɚɬɟɥɶɧɨɟ� ĺ� ɢɦɹ� ɫɭɳɟɫɬɜɢɬɟɥɶɧɨɟ�� PLOLWDU\ �ɜɨɟɧɧɵɣ�� ĺ� PLOLWDU\ �ɜɨɟɧɧɵɟ�� FRRO
�ɬɢɯɢɣ� ɯɥɚɞɧɨɤɪɨɜɧɵɣ��ɫɞɟɪɠɚɧɧɵɣ�ĺ�FRRO �ɫɚɦɨɤɨɧɬɪɨɥɶ��ɫɞɟɪɠɚɧɧɨɫɬɶ��

ȼ�ȼ� ɑɟɛɨɬɚɪɟɜɚ�ɭɩɨɦɢɧɚɟɬ�ɪɚɡɥɢɱɧɵɟ�ɬɢɩɵ�ɫɨɤɪɚɳɟɧɢɣ�>���ɫ� ��@��
ɫɥɨɝɨɜɵɟ ɫɨɤɪɚɳɟɧɢɹ�� FRPVDW ± FRPPXQLWLRQ VDWHOOLWH�� VWDQDJ ± VWDQGDUGL]DWLRQ

DJUHHPHQW�
ɚɛɛɪɟɜɢɚɬɭɪɵ�� ɫɨɫɬɨɹɳɢɟ� ɢɡ� ɡɚɝɥɚɜɧɵɯ� ɛɭɤɜ� 1$72� ± 1RUWK� $WODQWLF� 7UHDW\�

2UJDQL]DWLRQ��($*/(�± (OHYDWLRQ�$QJOH�*XLGDQFH�/DQGLQJ�(TXLSPHQW�
ɫɦɟɲɚɧɧɵɟ�ɚɛɛɪɟɜɢɚɬɭɪɵ��XQLYDF�± 8QLYHUVDO�$XWRPDWLF�&RPSXWHU��
ɉɪɨɞɭɤɬɢɜɧɨ� ɩɪɟɞɫɬɚɜɥɟɧ� ɜ� ɨɮɢɰɢɚɥɶɧɨ�ɞɟɥɨɜɨɣ� ɚɧɝɥɢɫɤɨɣ� ɬɟɪɦɢɧɨɥɨɝɢɢ� ɥɟɤɫɢɤɨ�

ɫɟɦɚɧɬɢɱɟɫɤɢɣ� ɫɩɨɫɨɛ� ɫɥɨɜɨɨɛɪɚɡɨɜɚɧɢɹ� ɘɪɢɞɢɱɟɫɤɢɟ� ɢ� ɜɨɟɧɧɵɟ� ɬɟɪɦɢɧɵ�ɧɚ� ɚɧɝɥɢɣɫɤɨɦ�
ɹɡɵɤɟ�ɮɨɪɦɢɪɭɸɬɫɹ�ɫɥɟɞɭɸɳɢɦ�ɨɛɪɚɡɨɦ�

�� ɫɭɠɟɧɢɟɦ� ɨɫɧɨɜɧɨɝɨ� ɡɧɚɱɟɧɢɹ� ɇɚɩɪɢɦɟɪ�� ERRN ± ��� ɤɧɢɝɚ�� ɠɭɪɧɚɥ� ɞɥɹ� ɡɚɦɟɬɨɤ��
�� ɮɚɣɥ�ɫɭɞɟɛɧɵɯ�ɞɨɤɭɦɟɧɬɨɜ� VWDWH ± ���ɝɨɫɭɞɚɪɫɬɜɨ�����ɲɬɚɬ� ���ɫɢɬɭɚɰɢɹ �ɧɚɩɪɢɦɟɪ��VWDWH RI
HPHUJHQF\ ± ɱɪɟɡɜɵɱɚɣɧɨɟ� ɩɨɥɨɠɟɧɢɟ�� ɱɪɟɡɜɵɱɚɣɧɚɹ� ɫɢɬɭɚɰɢɹ�� RDWK ± �� ɤɥɹɬɜɚ�ɩɪɢɫɹɝɚ��
�� ɬɟɤɫɬ�ɤɥɹɬɜɵ� SHDFH ± ���ɦɢɪ��ɩɪɢɦɢɪɟɧɢɟ� ���ɨɛɳɟɫɬɜɟɧɧɵɣ�ɩɨɪɹɞɨɤ�

�� ɪɚɫɲɢɪɟɧɢɟɦ� ɨɫɧɨɜɧɨɝɨ� ɫɦɵɫɥɚ� ɯɚɪɚɤɬɟɪɧɨ� ɩɪɟɠɞɟ� ɜɫɟɝɨ� ɞɥɹ� ɸɪɢɞɢɱɟɫɤɢɯ�
ɬɟɪɦɢɧɨɜ�� ɧɚɩɪɢɦɟɪ�� EURNHU ± �� ɛɪɨɤɟɪ�� ɬɨɪɝɨɜɵɣ� ɚɝɟɧɬ� ��� ɛɪɨɤɟɪɫɤɚɹ� ɮɢɪɦɚ� ODQG ±
�� ɫɨɛɫɬɜɟɧɧɨɫɬɶ� ɧɚ� ɡɟɦɥɸ�� �� ɝɨɫɭɞɚɪɫɬɜɨ�� ɫɬɪɚɧɚ�� ɡɟɦɥɹ� SDWULPRQ\ ± �� ɢɦɭɳɟɫɬɜɨ��
ɭɧɚɫɥɟɞɨɜɚɧɧɨɟ� ɨɬ� ɨɬɰɚ�� ��� ɧɚɫɥɟɞɫɬɜɨ�� ɧɚɫɥɟɞɨɜɚɧɢɟ�� ɧɚɫɥɟɞɢɟ�� VDOH ± �� ɩɪɨɞɚɠɚ��
�� ɬɨɪɝɨɜɵɣ�ɞɨɝɨɜɨɪ�

Ɉɬɦɟɬɢɦ� ɜɨɟɧɧɵɟ� ɢ� ɸɪɢɞɢɱɟɫɤɢɟ� ɬɟɪɦɢɧɵ�� ɨɛɪɚɡɨɜɚɧɧɵɟ� ɩɭɬɟɦ� ɦɟɬɨɧɢɦɢɱɟɫɤɨɝɨ�
ɩɟɪɟɧɨɫɚ� ɡɧɚɱɟɧɢɹ�� .DODVKQLNRY ± ɮɚɦɢɥɢɹ� ɤɨɧɫɬɪɭɤɬɨɪɚ� ɢ� ɢɡɜɟɫɬɧɵɣ� ɜɨ� ɜɫɟɦ� ɦɢɪɟ�
ɚɜɬɨɦɚɬ� 3HQWDJRQ ± ɡɞɚɧɢɟ� Ɇɢɧɢɫɬɟɪɫɬɜɚ� ɨɛɨɪɨɧɵ� ɋɒȺ� ɢ� ɫɚɦɢ� ɚɦɟɪɢɤɚɧɫɤɢɟ� ɜɨɟɧɧɵɟ�
%UHQ ± ɢɦɹ�ɢɡɨɛɪɟɬɚɬɟɥɹ�ɢ�ɪɭɱɧɨɣ�ɩɭɥɟɦɟɬ� 6WHQ ± ɷɬɨ�ɢɦɹ�ɢɡɨɛɪɟɬɚɬɟɥɹ�ɢ�ɧɚɡɜɚɧɢɟ�ɦɚɲɢɧɵ��
FDELQHW ± ��� ɤɚɛɢɧɟɬ�� ���Ʉɚɛɢɧɟɬ�ɦɢɧɢɫɬɪɨɜ� VXSSRUW ± �� ɫɨɞɟɪɠɚɧɢɟ�ɨɛɟɫɩɟɱɟɧɢɟ�� ɩɨɦɨɳɶ��
�� ɩɨɞɞɟɪɠɤɚ��ɨɩɨɪɚ���� ɤɨɪɦɢɥɟɰ�ɫɟɦɶɢ�

Ɍɟɪɦɢɧɨɥɨɝɢɡɚɰɢɹ�ɥɟɤɫɢɱɟɫɤɢɯ�ɟɞɢɧɢɰ�ɦɨɠɟɬ�ɩɪɨɢɫɯɨɞɢɬɶ�ɧɚ�ɨɫɧɨɜɟ�ɪɚɡɧɵɯ�ɩɪɢɡɧɚɤɨɜ�
� ɩɨ� ɩɨɞɨɛɢɸ� ɮɨɪɦɵ�� GUDJRQ¶V WHHWK �ɩɪɨɬɢɜɨɬɚɧɤɨɜɵɟ� ɩɪɟɝɪɚɞɵ��� GLVK�W\SH UDGDU

�ɪɚɞɢɨɥɨɤɚɬɨɪ�± ɪɚɞɢɨɥɨɤɚɰɢɨɧɧɚɹ�ɫɬɚɧɰɢɹ�ɫ�ɩɚɪɚɛɨɥɢɱɟɫɤɨɣ�ɚɧɬɟɧɧɨɣ���ELSRG��FKRNH�SRLQW
�ɭɡɤɢɣ� ɩɪɨɯɨɞ�� ɤɨɬɨɪɵɣ� ɫ� ɛɨɥɶɲɨɣ� ɜɟɪɨɹɬɧɨɫɬɶɸ� ɛɭɞɟɬ� ɚɬɚɤɨɜɚɧ� ɜɪɚɝɨɦ��� DUPRU�SLHUFLQJ
�ɛɪɨɧɟɛɨɣɧɵɣ���EDFN�XS V\VWHP �ɪɟɡɟɪɜɧɚɹ�ɫɢɫɬɟɦɚ��

� ɩɨ� ɫɯɨɞɫɬɜɭ� ɮɨɪɦɵ� ɢ� ɮɭɧɤɰɢɢ�� FDUSHW ERPELQJ �ɤɨɜɪɨɜɚɹ� ɩɨɜɟɪɯɧɨɫɬɶ� ��
ɛɨɦɛɚɪɞɢɪɨɜɤɚ� ɨɩɪɟɞɟɥɟɧɧɨɣ� ɬɟɪɪɢɬɨɪɢɢ�� EHOW�IHG �ɥɟɧɬɨɱɧɚɹ� ɬɪɚɧɫɩɨɪɬɢɪɨɜɤɚ�� SDWK�
FRQWURO �ɭɩɪɚɜɥɟɧɢɟ�ɬɪɚɟɤɬɨɪɢɟɣ��

� ɜ� ɫɨɨɬɜɟɬɫɬɜɢɢ� ɫ� ɩɨɞɨɛɢɟɦ� ɫɬɪɭɤɬɭɪɵ� �� ɫɨɫɬɚɜɚ�� FKDPEHU �ɤɚɦɟɪɚ�� ɩɚɬɪɨɧɧɢɤ�
�ɜ�ɜɢɧɬɨɜɤɟ���IR[KROH �ɫɬɪɟɥɤɨɜɚɹ�ɹɱɟɣɤɚ��

� ɩɨ� ɫɯɨɞɫɬɜɭ� ɫ� ɩɟɪɟɦɟɳɟɧɢɟɦ� ɚɫɫɨɰɢɚɰɢɣ� IULHQGO\ ILUH �ɫɬɪɟɥɶɛɚ� ɢɡ ɫɨɛɫɬɜɟɧɧɵɯ�
ɜɨɣɫɤ� �ɩɨɩɚɫɬɶ� ɜ� ɫɬɪɟɥɶɛɭ��� GLYH�ERPELQJ �ɩɨɝɪɭɠɟɧɢɟ� F ɛɨɦɛɚɪɞɢɪɨɜɤɨɣ��� GRJ ILJKW



ɋɟɪɿɹ�©Ɏɿɥɨɥɨɝɿɱɧɿ ɧɚɭɤɢª������

��

�ɜɨɡɞɭɲɧɵɣ�ɛɨɣ� EXUVW �ɜɡɪɵɜ��ɩɨɟɡɞ�� IODPH WKURZHU YHKLFOH �ɨɝɧɟɦɟɬ��>���ɫ����@��ȼ�ɨɬɥɢɱɢɟ�ɨɬ�
ɬɟɪɦɢɧɨɥɨɝɢɡɚɰɢɢ��ɦɨɠɟɬ�ɛɵɬɶ�ɢ�ɞɟɬɟɪɦɢɧɨɥɨɝɢɡɚɰɢɹ��ɫɥɨɜɚ�ɩɟɪɟɯɨɞɹɬ�ɢɡ�ɜɨɟɧɧɨɣ�ɫɮɟɪɵ�ɜ�
ɨɛɳɟɭɩɨɬɪɟɛɢɬɟɥɶɧɭɸ� ɥɟɤɫɢɤɭ�� KHDUW DWWDFN�� (DVWHU SDUDGH�� HFRQRPLF EORFNDGH �ɫɟɪɞɟɱɧɵɣ�
ɩɪɢɫɬɭɩ��ɉɚɫɯɚɥɶɧɵɣ�ɩɚɪɚɞ��ɷɤɨɧɨɦɢɱɟɫɤɚɹ�ɛɥɨɤɚɞɚ��

ȼ� ɷɬɨɦ� ɫɥɭɱɚɟ� ɡɧɚɱɟɧɢɟ� ɫɥɨɜ� ɢɧɨɝɞɚ� ɦɟɧɹɟɬɫɹ�� EDWWHU\� ± D� FRPSDQ\� VL]HG� DUWLOOHU\�
JURXSLQJ� ZLWK� VL[� RU� PRUH� JXQV �ɚɪɬɢɥɥɟɪɢɣɫɤɚɹ� ɝɪɭɩɩɢɪɨɜɤɚ� ɫ� ɲɟɫɬɶɸ� ɢɥɢ� ɛɨɥɟɟ� ɱɢɫɥɨɦ�
ɨɪɭɠɢɹ� �ɞɨ� ɪɨɬɵ�� ɢ� EDWWHU\� ± DQ\� ODUJH� JURXS� RI� UHODWHG� WKLQJV�� ³D� EDWWHU\� RI� TXHVWLRQV´�� ³D�
EDWWHU\�RI�DFKLHYHPHQW�WHVWV´��EDWWHU\��ODZ��± WKH�FULPH�RI�DWWDFNLQJ�VE��SK\VLFDOO\ >���ɫ�����@�

Ɋɹɞ ɜɨɟɧɧɵɯ ɬɟɪɦɢɧɨɜ ɭɠɟ ɩɪɨɱɧɨ ɡɚɤɪɟɩɢɥɢɫɶ ɜ ɨɛɥɚɫɬɢ ɛɢɡɧɟɫɚ�� ɧɨ ɢɯ
ɩɟɪɜɨɧɚɱɚɥɶɧɨɟ ©ɜɨɟɧɧɨɟ ɩɪɨɢɫɯɨɠɞɟɧɢɟª�ɧɟ ɜɵɡɵɜɚɟɬ ɫɨɦɧɟɧɢɣ��VWUDWHJ\��DFWLRQ��RSHUDWLRQV��
FDPSDLJQ�� IRUFH� �VDOHV� IRUFH�� WDVN� IRUFH��� GLYLVLRQ�� FKLHI�� RIILFHU�� WDUJHW�� FRQIOLFW�� GHIHDW�� FDSWXUH��
VWUHQJWKV��WKUHDWV��UHVRXUFHV >���ɫ����±��@�

ȼ�ɨɮɢɰɢɚɥɶɧɨ�ɞɟɥɨɜɨɦ�ɫɬɢɥɟ�ɚɤɬɢɜɧɨ�ɩɪɟɞɫɬɚɜɥɟɧɨ�ɡɚɢɦɫɬɜɨɜɚɧɢɟ�
ɉɨɫɤɨɥɶɤɭ� ɚɧɝɥɢɣɫɤɢɣ� ɹɡɵɤ� ɫɚɦ� ɹɜɥɹɟɬɫɹ� ɦɢɪɨɜɵɦ� ɹɡɵɤɨɦ�� ɜ� ɚɧɝɥɢɣɫɤɢɯ� ɜɨɟɧɧɵɯ�

ɬɟɪɦɢɧɚɯ� ɜɫɬɪɟɱɚɟɬɫɹ� ɦɚɥɨ� ɡɚɢɦɫɬɜɨɜɚɧɢɣ�� ɚ� ɨɛɨɝɚɳɟɧɢɟ� ɬɟɪɦɢɧɨɜ� ɜ� ɷɬɨɣ� ɨɛɥɚɫɬɢ�
ɩɪɨɢɫɯɨɞɢɬ� ɡɚ� ɫɱɟɬ� ɜɧɭɬɪɟɧɧɢɯ� ɫɪɟɞɫɬɜ� ɹɡɵɤɚ� �ɫɥɨɠɧɵɯ� ɫɥɨɜ�� ɫɨɤɪɚɳɟɧɢɹ��
ɫɥɨɜɨɨɛɪɚɡɨɜɚɬɟɥɶɧɵɯ� ɚɮɮɢɤɫɨɜ�� >��� ɫ� ��@�� ȼ� ɸɪɢɞɢɱɟɫɤɨɦ� ɢ� ɞɢɩɥɨɦɚɬɢɱɟɫɤɨɦ� ɩɨɞɫɬɢɥɟ�
ɢɦɟɟɬɫɹ�ɛɨɥɶɲɟɟ�ɤɨɥɢɱɟɫɬɜɨ�ɡɚɢɦɫɬɜɨɜɚɧɧɵɯ�ɫɥɨɜ� ɢ�ɷɬɚ�ɨɫɨɛɟɧɧɨɫɬɶ�ɨɛɭɫɥɨɜɥɟɧɚ�ɬɟɦ��ɱɬɨ�
ɷɬɢ� ɩɨɞɫɬɢɥɢ� ɛɨɥɶɲɟ� ɩɨɞɜɟɪɠɟɧɵ� ɫɨɰɢɚɥɶɧɵɦ� ɢɡɦɟɧɟɧɢɹɦ�� ɇɚɩɪɢɦɟɪ�� 'LSORPDWLF FRUSV��
GLSORPDWLF PLVVLRQ�� GLSORPDWLF YLVLW�� GLSORPDWLF UHSUHVHQWDWLRQ�� GLSORPDWLF FRUUHVSRQGHQFH��
GLSORPDWLF PDLO�� GLSORPDWLF FRXULHU�� GLSORPDWLF QRWH ± ɷɬɢ� ɬɟɪɦɢɧɵ� ɢɦɟɸɬ� ɮɪɚɧɰɭɡɫɤɨɟ�
ɩɪɨɢɫɯɨɠɞɟɧɢɟ�� ɩɟɪɟɲɥɢ� ɜ� ɚɧɝɥɢɣɫɤɢɣ� ɹɡɵɤ� ɩɭɬɟɦ� ɡɚɢɦɫɬɜɨɜɚɧɢɹ� ɢ� ɫɨɡɞɚɧɵ� ɧɚ� ɨɫɧɨɜɟ�
ɦɨɞɟɥɢ DGM�QRXQ� Ʉ� ɧɟɫɥɨɠɧɵɦ� ɡɚɢɦɫɬɜɨɜɚɧɢɹɦ� ɦɨɠɧɨ� ɨɬɧɟɫɬɢ�� DPEDVVDGRU�� DJUHHPHQW��
FRQVXO �ɞɢɩɥɨɦɚɬɢɱɟɫɤɢɣ�ɩɨɞɫɬɢɥɶ��SHUVRQ �ɥɢɱɧɨɫɬɶ��� IURQWLHU �ɝɪɚɧɢɰɚ��� WR SRVVHVV �ɢɦɟɬɶ��
�ɩɪɚɜɨɜɨɣ ɩɨɞɫɬɢɥɶ��

Ȼɨɥɶɲɢɧɫɬɜɨ�ɬɟɪɦɢɧɨɜ��ɢɫɩɨɥɶɡɭɟɦɵɯ�ɜ�ɧɚɫɬɨɹɳɟɟ�ɜɪɟɦɹ�ɜ�ɚɧɝɥɢɣɫɤɨɣ�ɸɪɢɞɢɱɟɫɤɨɣ�
ɬɟɪɦɢɧɨɥɨɝɢɢ�ɹɜɥɹɸɬɫɹ�ɡɚɢɦɫɬɜɨɜɚɧɧɵɦɢ�ɫɥɨɜɚɦɢ��SDUOLDPHQW �IU����ɩɚɪɥɚɦɟɧɬ��MXVWLFH �IU���±
ɸɫɬɢɰɢɹ��ɩɪɚɜɨɫɭɞɢɟ��FULPH �IU���± ɩɪɟɫɬɭɩɧɨɫɬɶ��FRUSXV GHOLFWL �ODW���± ɤɪɢɦɢɧɚɥɶɧɵɣ�ɫɨɫɬɚɜ��
DOLEL �ODW��� ± ɚɥɢɛɢ� 2� 0� Ʉɨɪɵɬɨɜɚ� ɨɬɦɟɱɚɟɬ� ɬɚɤɠɟ� ɝɨɥɨɮɪɚɡɭ� ɤɚɤ� ɨɬɞɟɥɶɧɵɣ� ɫɩɨɫɨɛ� ɜ�
ɫɥɨɜɨɨɛɪɚɡɨɜɚɧɢɢ� ɚɧɝɥɢɣɫɤɨɝɨ� ɹɡɵɤɚ�� Ƚɨɥɨɮɪɚɡɚ� ± ɫɢɧɬɚɤɫɢɱɟɫɤɢɣ� ɫɩɨɫɨɛ� ɨɛɪɚɡɨɜɚɧɢɹ�
ɫɥɨɜɚ��ɬɚɤɨɣ�ɤɚɤ�ɫɥɨɜɨɫɨɱɟɬɚɧɢɟ��ɧɨ�ɜ�ɨɬɥɢɱɢɟ�ɨɬ�ɫɥɨɜɨɫɨɱɟɬɚɧɢɣ�ɟɝɨ�ɞɥɢɧɚ�ɧɟ�ɨɝɪɚɧɢɱɟɧɚ�>���
ɫ� �@��ɋɥɨɠɧɵɟ�ɫɥɨɜɚ��ɫɨɫɬɚɜɥɹɸɳɢɟ�ɝɨɥɨɮɪɚɡɵ��DPEDVVDGRU�DW�ODUJH��EUHDG�DQG�EXWWHU� OHWWHU��
EDFN�DQG�IRUWK�GLSORPDF\��EDODQFH�RI�SRZHU�GLSORPDF\��EULQN�RI�ZDU�SROLF\��JLYH�DQG�WDNH�SROLF\��
PLGGOH�RI�WKH�URDG�SROLF\��SRVLWLRQ�RI�VWUHQJWK�SROLF\��ZDLW�DQG�VHH�SROLF\��

ȼɵɜɨɞɵ ɢ�ɩɟɪɫɩɟɤɬɢɜɵ�ɞɚɥɶɧɟɣɲɢɯ�ɢɫɫɥɟɞɨɜɚɧɢɣ� ɇɨɜɚɹ� ɥɟɤɫɢɤɚ� ɨɮɢɰɢɚɥɶɧɨ�
ɞɟɥɨɜɨɝɨ� ɫɬɢɥɹ� ɚɧɝɥɢɣɫɤɨɝɨ� ɹɡɵɤɚ� ɨɛɪɚɡɭɟɬɫɹ� ɪɚɡɥɢɱɧɵɦɢ� ɫɩɨɫɨɛɚɦɢ�� ɥɟɤɫɢɱɟɫɤɢɦ��
ɦɨɪɮɨɥɨɝɢɱɟɫɤɢɦ� ɢ� ɫɢɧɬɚɤɫɢɱɟɫɤɢɦ�� ɉɪɢ� ɥɟɤɫɢɱɟɫɤɨɦ ɫɩɨɫɨɛɟ� ɤɨɧɜɟɪɫɢɹ�� ɜ� ɱɚɫɬɧɨɫɬɢ�
ɜɟɪɛɚɥɢɡɚɰɢɹ��ɨɬɥɢɱɚɟɬɫɹ�ɨɫɨɛɨɣ�ɩɪɨɞɭɤɬɢɜɧɨɫɬɶɸ��ȼ�ɸɪɢɞɢɱɟɫɤɨɦ�ɢ�ɜɨɟɧɧɨɦ�ɩɨɞɫɬɢɥɹɯ�
ɥɟɤɫɢɤɨ�ɫɟɦɚɧɬɢɱɟɫɤɢɣ�ɫɩɨɫɨɛ�ɩɪɟɞɫɬɚɜɥɟɧ�ɫɭɠɟɧɢɟɦ�ɢ�ɪɚɫɲɢɪɟɧɢɟɦ�ɨɫɧɨɜɧɨɝɨ�ɡɧɚɱɟɧɢɹ�
ɫɥɨɜ�� Ɋɹɞ� ɜɨɟɧɧɵɯ� ɬɟɪɦɢɧɨɜ� ɩɟɪɟɲɥɢ� ɜ� ɚɞɦɢɧɢɫɬɪɚɬɢɜɧɵɣ� ɩɨɞɫɬɢɥɶ�� ɜ� ɱɚɫɬɧɨɫɬɢ�� ɜ�
ɨɛɥɚɫɬɶ� ɛɢɡɧɟɫɚ�� ɉɨɫɤɨɥɶɤɭ� ɸɪɢɞɢɱɟɫɤɢɣ�� ɞɢɩɥɨɦɚɬɢɱɟɫɤɢɣ� ɢ� ɜɨɟɧɧɵɣ� ɩɨɞɫɬɢɥɢ� ɛɨɥɟɟ�
ɩɨɞɜɟɪɠɟɧɵ� ɫɨɰɢɚɥɶɧɵɦ� ɢɡɦɟɧɟɧɢɹɦ�� ɬɨ� ɜ� ɧɢɯ� ɩɪɨɫɥɟɠɢɜɚɟɬɫɹ� ɛɨɥɶɲɨɟ� ɤɨɥɢɱɟɫɬɜɨ�
ɡɚɢɦɫɬɜɨɜɚɧɢɣ�� Ⱥɧɝɥɢɣɫɤɚɹ� ɥɟɤɫɢɤɚ� ɨɮɢɰɢɚɥɶɧɨ�ɞɟɥɨɜɨɝɨ� ɫɬɢɥɹ� ɦɨɠɟɬ� ɨɛɪɚɡɨɜɵɜɚɬɶɫɹ�
ɫɭɮɮɢɤɫɚɥɶɧɵɦ�� ɩɪɟɮɢɤɫɚɥɶɧɵɦ� ɢ� ɩɪɟɮɢɤɫɚɥɶɧɨ�ɫɭɮɮɢɤɫɚɥɶɧɵɦ� ɫɩɨɫɨɛɚɦɢ�
�ɦɨɪɮɨɥɨɝɢɱɟɫɤɢɣ� ɫɩɨɫɨɛ��� ɋɢɧɬɚɤɫɢɱɟɫɤɢɣ� ɫɩɨɫɨɛ�� ɩɨɫɪɟɞɫɬɜɨɦ� ɤɨɬɨɪɨɝɨ� ɨɛɪɚɡɭɸɬɫɹ�
ɫɥɨɠɧɵɟ�ɫɥɨɜɚ��ɜɤɥɸɱɚɟɬ�ɜ�ɫɟɛɹ�ɪɚɡɧɵɟ�ɦɨɞɟɥɢ��ȼ�ɛɨɥɶɲɢɧɫɬɜɟ�ɫɥɭɱɚɟɜ�ɫɭɳɟɫɬɜɢɬɟɥɶɧɨɟ�
ɩɪɟɞɩɨɥɚɝɚɟɬɫɹ� ɨɛɹɡɚɬɟɥɶɧɵɦ� ɤɨɦɩɨɧɟɧɬɨɦ� ɷɬɢɯ� ɦɨɞɟɥɟɣ�� ɂɫɫɥɟɞɨɜɚɧɢɟ�
ɫɥɨɜɨɨɛɪɚɡɨɜɚɬɟɥɶɧɵɯ� ɦɨɞɟɥɟɣ� ɜ� ɥɟɤɫɢɤɟ� ɨɮɢɰɢɚɥɶɧɨ�ɞɟɥɨɜɨɝɨ� ɫɬɢɥɹ� ɜɵɹɜɥɹɟɬ�
ɧɚɩɪɚɜɥɟɧɢɟ�ɪɚɡɜɢɬɢɹ�ɹɡɵɤɚ�ɜ�ɞɚɧɧɨɣ�ɨɛɥɚɫɬɢ��

ɋɩɢɫɨɤ�ɢɫɩɨɥɶɡɨɜɚɧɧɨɣ�ɥɢɬɟɪɚɬɭɪɵ
�� Ʉɨɪɵɬɨɜɚ�Ɉ� Ɇ��Ʉɨɝɧɢɬɢɜɧɨɟ ɩɪɨɫɬɪɚɧɫɬɜɨ�ɫɥɨɜɨɫɪɚɳɟɧɢɹ��ɧɚ�ɦɚɬɟɪɢɚɥɟ�ɪɭɫɫɤɨɝɨ�ɢ�ɚɧɝɥɢɣɫɤɨɝɨ�ɹɡɵɤɨɜ���

ɚɜɬɨɪɟɮ� ɞɢɫ��ɧɚ�ɫɨɢɫɤ��ɭɱɟɧ��ɫɬɟɩ� ɤɚɧɞ� ɮɢɥɨɥ� ɧɚɭɤ��ɫɩɟɰɢɚɥɶɧɨɫɬɶ�����������± Ɍɜɟɪɶ��������± ���ɫ�



,661 ���������� ȼɿɫɧɢɤ�ɑɟɪɤɚɫɶɤɨɝɨ�ɭɧɿɜɟɪɫɢɬɟɬɭ�������ʋ��

��

�� ɉɵɠ� Ⱥ�� Ɇ�� Ɏɭɧɤɰɢɨɧɚɥɶɧɨ�ɩɪɚɝɦɚɬɢɱɟɫɤɢɟ� ɢ� ɞɢɫɤɭɪɫɢɜɧɵɟ� ɚɫɩɟɤɬɵ� ɢɫɩɨɥɶɡɨɜɚɧɢɹ� ɚɧɝɥɢɣɫɤɨɣ�
ɸɪɢɞɢɱɟɫɤɨɣ�ɬɟɪɦɢɧɨɥɨɝɢɢ��ɚɜɬɨɪɟɮ� ɞɢɫ��ɧɚ�ɫɨɢɫɤ��ɭɱɟɧ��ɫɬɟɩ� ɤɚɧɞ� ɮɢɥɨɥ� ɧɚɭɤ��ɫɩɟɰɢɚɥɶɧɨɫɬɶ�����������
± ɋɚɦɚɪɚ��������± ���ɫ�

�� ɑɟɛɨɬɚɪɟɜɚ� ȼ�� ȼ�� Ⱥɧɝɥɢɣɫɤɢɣ� ɜɨɟɧɧɵɣ� ɬɟɪɦɢɧ� ɜ� ɥɢɧɝɜɢɫɬɢɱɟɫɤɨɦ� ɢ� ɫɨɰɢɨɤɭɥɶɬɭɪɧɨɦ� ɚɫɩɟɤɬɚɯ��
ɚɜɬɨɪɟɮ� ɞɢɫ��ɧɚ�ɫɨɢɫɤ��ɭɱɟɧ��ɫɬɟɩ� ɤɚɧɞ� ɮɢɥɨɥ� ɧɚɭɤ��ɫɩɟɰɢɚɥɶɧɨɫɬɶ�����������± Ɇ���������± ���ɫ�

�� ɒɚɦɫɟɟɜɚ� Ƚ�� ɏ��ɘɪɢɞɢɱɟɫɤɚɹ� ɬɟɪɦɢɧɨɥɨɝɢɹ� ɜ� ɚɧɝɥɢɣɫɤɨɦ� ɢ� ɬɚɬɚɪɫɤɨɦ� ɹɡɵɤɚɯ�� ɚɜɬɨɪɟɮ� ɞɢɫ�� ɧɚ� ɫɨɢɫɤ��
ɭɱɟɧ��ɫɬɟɩ� ɤɚɧɞ� ɮɢɥɨɥ� ɧɚɭɤ��ɫɩɟɰɢɚɥɶɧɨɫɬɶ�����������± Ʉɚɡɚɧɶ��������± ���ɫ�

�� 2[IRUG� $GYDQFHG� /HDUQHUތV� 'LFWLRQDU\� RI� &XUUHQW� (QJOLVK�� (LJKWK� HGLWLRQ�� HGLWRU�� -RDQQD� 7XUQEXOO�� 2[IRUG�
8QLYHUVLW\�3UHVV������� ± �����S���ZLWKRXW�DGGLWLRQV��

5HIHUHQFHV
�� .RU\WRYD� 2��0����������&RJQLWLYH�VSDFH�RI�SKUDVLQJ��RQ�WKH�PDWHULDO�RI�5XVVLDQ�DQG�(QJOLVK� ODQJXDJHV���7KHVHV�

RI�&DQGLGDWH�RI�3KLORORJ\������������7YHU �LQ�5XVV��
�� 3\]K��$� 0����������)XQFWLRQDOO\�SUDJPDWLF�DQG�GLVFXUVLYH�DVSHFWV�RI�WKH�XVH�RI�(QJOLVK�OHJDO�WHUPLQRORJ\��7KHVHV�

RI�&DQGLGDWH�RI�3KLORORJ\������������6DPDUD �LQ�5XVV��
�� &KHERWDUHYD��9��9����������(QJOLVK�PLOLWDU\�WHUP�LQ�OLQJXLVWLF�DQG�VRFLR�FXOWXUDO�DVSHFWV��7KHVHV�RI�&DQGLGDWH�RI�

3KLORORJ\������������0RVFRZ �LQ�5XVV��
�� 6KDPVHHYD� *� .K�� �������� /HJDO� WHUPLQRORJ\� LQ� WKH� (QJOLVK� DQG� 7DWDU� ODQJXDJHV�� 7KHVHV� RI� &DQGLGDWH� RI�

3KLORORJ\������������.D]DQ �LQ�5XVV��
�� 2[IRUG� $GYDQFHG� /HDUQHUތV� 'LFWLRQDU\� RI� &XUUHQW� (QJOLVK�� (LJKWK� HGLWLRQ�� HGLWRU�� -RDQQD� 7XUQEXOO�� 2[IRUG�

8QLYHUVLW\�3UHVV��������± �����S���ZLWKRXW�DGGLWLRQV��

5$-$%29$�6XGDED�6K��
SRVW�JUDGXDWH�VWXGHQW�RI�,QVWLWXWH�RI�/LQJXLVWLFV�QDPHG�DIWHU�1DVLPL
1DWLRQDO�$FDGHP\�RI�6FLHQFHV�RI�$]HUEDLMDQ

7+(�2)),&,$/�%86,1(66�67</(�
2)�02'(51�(1*/,6+�$1'�:25'�)250$7,21�,668(6

$EVWUDFW��,QWURGXFWLRQ� 7KH�DUWLFOH�LV�GHYRWHG�WR�ZRUG�IRUPDWLRQ�LQ�WKH�RIILFLDO�EXVLQHVV�VW\OH�RI�WKH�
(QJOLVK ODQJXDJH��7KH DUWLFOH JLYHV D FODVVLILFDWLRQ RI ZRUG IRUPDWLRQ PHWKRGV��7KH�OH[LFDO��PRUSKRORJLFDO�
DQG� V\QWDFWLF� ZD\V� RI� IRUPLQJ� ZRUGV� LQ� WKLV� VW\OH� DUH� DQDO\]HG� VHTXHQWLDOO\�� 6SHFLILF� PHWKRGV� RI� ZRUG�
IRUPDWLRQ�IRU�HDFK�RI�WKH�VXE�VW\OHV�RI�WKH�RIILFLDO�EXVLQHVV�VW\OH�DUH�LQGLFDWHG�

3XUSRVH� RI� WKH� DUWLFOH� LV WR� GLVFORVH� DQG� DQDO\]H� SHFXOLDULWLHV� RIILFLDO� EXVLQHVV� VW\OH� RI� PRGHUQ�
(QJOLVK�

0HWKRGV RI�WKH�DQDO\VLV��V\QWKHVLV DQG DEVWUDFWLRQ�DUH�XVHG�LQ�WKH�DUWLFOH�
5HVXOWV��0RUSKRORJLFDO�ZD\�RI�ZRUG� IRUPDWLRQ �E\�PHDQV�RI�DIIL[HV�� IRUPDWLRQ�RI�FRPSOH[�ZRUGV��

FRQYHUVLRQ�DQG�DEEUHYLDWLRQV���DV�D�ZKROH��LV�FKDUDFWHULVWLF�RI�WKH�(QJOLVK�ODQJXDJH��+HUH��ERWK�SURGXFWLYH�
DQG� XQSURGXFWLYH� DIIL[HV� DUH� QRWHG�� ,Q (QJOLVK�� FRQYHUVLRQ LV WKH PRVW FRPPRQ ZD\�� 7KH� VWXG\� RI�ZRUG�
IRUPDWLRQ�PRGHOV�LQ�WKH�YRFDEXODU\�RI�WKH�RIILFLDO�EXVLQHVV�VW\OH�UHYHDOV�WKH�GLUHFWLRQ�RI�GHYHORSPHQW�RI�WKH�
ODQJXDJH�LQ�WKLV�ILHOG�

2ULJLQDOLW\��7KH�SURFHVV�RI� YHUEDOL]DWLRQ� LV� HVSHFLDOO\�QRWHG�KHUH�� ,Q� WKH� OH[LFDO�VHPDQWLF�PHWKRG��
WHUPV� IRUPHG� E\� WKH� PHWKRG� RI� FRQVWULFWLRQ�� H[SDQVLRQ� DQG� PHWRQ\PLF� WUDQVIHU� RI� WKH� EDVLF� YDOXH� DUH�
DQDO\]HG��,Q�DGGLWLRQ��WKH�SURFHVVHV�RI�WHUPLQRORJ\��GHWHUPLQRORJL]DWLRQ�DQG�LQWHUURJDWLRQ�DUH�FRQVLGHUHG��,W�
LV�QRWHG�WKDW�PRVW�RI�WKH�WHUPV�XVHG�LQ�OHJDO�WHUPLQRORJ\�DUH�ERUURZHG�

&RQFOXVLRQ� 7KH�QHZ�YRFDEXODU\�RI�WKH�RIILFLDO�EXVLQHVV�VW\OH�RI�WKH�(QJOLVK�ODQJXDJH�LV�IRUPHG�LQ�
YDULRXV� ZD\V�� OH[LFDO�� PRUSKRORJLFDO� DQG� V\QWDFWLF�� :LWK� WKH� OH[LFDO� PHWKRG�� FRQYHUVLRQ�� LQ� SDUWLFXODU�
YHUEDOL]DWLRQ��LV�SDUWLFXODUO\�SURGXFWLYH��,Q�WKH�OHJDO�DQG�PLOLWDU\�VXE�VW\OHV�WKH�OH[LFDO�VHPDQWLF�PHWKRG�LV�
UHSUHVHQWHG�E\�WKH�QDUURZLQJ�DQG�ZLGHQLQJ�RI�WKH�EDVLF�PHDQLQJ�RI�ZRUGV��$�QXPEHU�RI�PLOLWDU\�WHUPV�ZHUH�
WUDQVIHUUHG�WR�WKH�DGPLQLVWUDWLYH�VXE�VW\OH��LQ�SDUWLFXODU��LQ�WKH�DUHD�RI�EXVLQHVV��,QVRIDU�DV�OHJDO��GLSORPDWLF��
DQG� PLOLWDU\� VXE�VW\OHV� DUH� PRUH� VXVFHSWLEOH� WR� VRFLDO� FKDQJH�� WKH\� FDQ� EH� WUDFHG� WR� D� ODUJH� QXPEHU� RI�
ERUURZLQJV��(QJOLVK�YRFDEXODU\�RI�RIILFLDO�EXVLQHVV�VW\OH�FDQ�EH�IRUPHG�E\�VXIIL[LQJ��SUHIL[LQJ�DQG�SUHIL[LQJ�
VXIIL[LQJ�ZD\V �PRUSKRORJLFDO�PHWKRG���7KH�V\QWDFWLF�PHWKRG�E\�ZKLFK�FRPSOH[�ZRUGV�DUH�IRUPHG�LQFOXGHV�
YDULRXV�PRGHOV��,Q�PRVW�FDVHV��WKH�QRXQ�LV�DVVXPHG�WR�EH�DQ�LQGLVSHQVDEOH�FRPSRQHQW�RI�WKHVH�PRGHOV�

.H\�ZRUGV��FODVVLILFDWLRQ��FRQYHUVLRQ��FRQWUDFWLRQ��GHULYDWLRQV��WHUPLQRORJ\��DFFHOHUDWLRQ�

ɇɚɞɿɣɲɥɚ�ɞɨ�ɪɟɞɚɤɰɿʀ���������
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