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3XUSRVH� 7R GLVFORVH WKH HIIHFWLYHQHVV RI PDQDJHPHQW RI WKH GHYHORSPHQW RI PH�
GLXP DQG VPDOO EXVLQHVV LQ 8NUDLQH�
0HWKRGV� 7KH VWXG\ XVHV GHVFULSWLYH PHWKRG EDVHG RQ D OLWHUDWXUH UHYLHZ�
5HVXOWV��,Q�WKH�LQGXVWULDOL]HG�FRXQWULHV�RI�WKH�ZRUOG��PHGLXP��VPDOO�HQWHUSULVHV�DV�
ZHOO DV EXVLQHVV LQYROYHG LQGLYLGXDOV ± HQWUHSUHQHXUV SOD\ DQ LPSRUWDQW UROH LQ HQ�
VXULQJ GHYHORSPHQW RI QDWLRQDO HFRQRPLHV� 7KH\ FUHDWH QHZ MREV DQG DUH WKH EDVLV
IRU WUDLQLQJ RI KLJKO\ VNLOOHG PDQDJHUV� 7KHUHIRUH� WKHVH FɨXQWULHV WKURXJK WD[ɭV
DQG RWKHU FɨQGLWLRQV SURYLGɟ IDYRXUDEOH ɟQYLURQPHQW IRU WKH GHYɟORSPHQW RI VPDOO
DQG PɟGLXP EXVLQHVVHV�
7R VXSSRUW VPDOO DQG PHGLXP HQWHUSULVHV LQ IRUHLJQ FRXQWULHV JRYHUQPHQWDO SROLF\
LQFOXGH WKHLU LQYROYHPHQW LQWR WKH VWDWH FRQWUDFWV H[HFXWLRQ� SURYLVLRQ RI ORDQ JXDU�
DQWHHV� FRUSRUDWH WD[ UDWHV UHGXFWLRQ� IXOO GLVPLVVDO IURP LQFRPH WD[ GXULQJ ¿UVW
\HDUV�RI�DQ�HQWHUSLVH�SHUIRUPDQFH��WKH�LQWURGXFWLRQ�RI�DFFHOHUDWHG�GHSUHFLDWLRQ�RI�
EXLOGLQJV� HQFRXUDJHPHQW RI FDSLWDO LQYHVWPHQWV�
8QGHUVWDQGLQJ�WKH�LPSRUWDQW�UROH�RI�PHGLXP�DQG�VPDOO�HQWHUSULVHV�LQ�HQVXULQJ�WKH�
GHYHORSPHQW RI WKH FRXQWU\¶V HFRQRP\ KDV HQFRXUDJHG 8NUDLQLDQ OHJLVODWRUV WR
LQWURGXFH D VLPSOL¿HG V\VWHP RI WD[DWLRQ RI VPDOO HQWHUSULVHV DQG D VSHFLDO UHJLPH
IRU WD[DWLRQ RI LQGLYLGXDOV�HQWUHSUHQHXUV� 7KHVH FKDQJHV LQ WKH 8NUDLQLDQ WD[DWLRQ
V\VWHP KDYH JLYHQ LPSHWXV WR WKH GHYHORSPHQW RI VPDOO DQG PHGLXP EXVLQHVVHV�
+RZHYHU��WKH�ODFN�RI�DQ�HIIHFWLYH�UHJXODWRU\�SROLF\�DQG�V\VWHP�RI�OHJDO�SURWHFWLRQ�
DV ZHOO DV DQ LQFUHDVH LQ WKH WD[ EXUGHQ GXH WR WKH ¿QDQFLDO DQG HFRQRPLF FULVLV GR
QRW�DOORZ�VXFK�HQWHUSULVHV�WR�SOD\�D�NH\�UROH�LQ�WKH�8NUDLQLDQ�HFRQRP\�

0DQDJHPHQW�E\�WKH�'HYHORSPHQW�
RI�6PDOO�DQG�0HGLXP�%XVLQHVV�LQ�8NUDLQH

%RUHLNR��9� ������� 8SUDYOLQQ\D UR]Y\WNRP
PDORKR WD VHUHGQ¶RKR EL]QHVX Y 8NUD\LQL�
>0DQDJHPHQW E\ WKH 'HYHORSPHQW RI
6PDOO DQG 0HGLXP %XVLQHVV LQ 8NUDLQH@�
,QWHUFXOWXUDO�&RPPXQLFDWLRQ� ,661�����������
YRO����������� SS�����±���� �,Q�8NUDLQLDQ��

92/2'<0<5�%25(,.2
$OFLGH�'H�*DVSHUL�8QLYHUVLW\�
RI�(XURUHJLRQDO�(FRQRP\�
3RODQG��-y]HIyZ�
9LE��#XNU�QHW



92/2'<0<5�%25(,.2

6R� WR VWLPXODWH WKH GHYHORSPHQW RI VPDOO DQG PHGLXP�VL]HG HQWHUSULVHV 8NUDLQH
VKRXOG QRW EH OLPLWHG WR LQWURGXFLQJ D SUHIHUHQWLDO WD[DWLRQ UHJLPH IRU WKHP� EXW
VKRXOG WDNH DGYDQWDJH RI RWKHU FRXQWULHV¶ H[SHULHQFH LPSOHPHQWDWLRQ�
&RQVLGHULQJ IRUHLJQ H[SHULHQFH DQG DQDO\VLV RI WKH VPDOO DQG PHGLXP EXVLQHVV
DFWLYLW\ LQ 8NUDLQH KDYH VKRZQ WKDW EHVLGHV WKH SUHIHUHQWLDO WD[ UHJLPH� PDQ\ RWKHU
IDFWRUV�VXFK�DV�SROLF\�RI�WKH�VWDWH�LQYHVWPHQWV�DQG�LQQRYDWLRQV�SURPRWLQJ��JHWWLQJ�
ORDQV� FRQGXFWLQJ WUDLQLQJ RI \RXQJ OHDGHUV� DVVLVWDQFH LQ HVWDEOLVKLQJ FRRSHUDWLRQ
ZLWK� ODUJH� GRPHVWLF� HQWHUSULVHV�� DQG� DFFHVV� WR� LQWHUQDWLRQDO�PDUNHWV�� DV�ZHOO� DV�
SURWHFWLRQ DJDLQVW XQODZIXO HQFURDFKPHQW KDYH PDGH VLJQL¿FDQW LQÀXHQFH RQ LWV
GHYHORSPHQW�
7KHUHIRUH� FUHDWLRQ RI IDYRXUDEOH WD[� OHJDO� ¿QDQFLDO�FUHGLW� LQYHVWPHQW DQG LQ�
QRYDWLRQ HQYLURQPHQW� LQYROYHPHQW LQ VWDWH RUGHUV IXO¿OOPHQW DQG SURPRWLRQ RI
IRUHLJQ HFRQRPLF DFWLYLW\ VKRXOG EHFRPH WKH EDVLV IRU WKH GHYHORSPHQW RI VPDOO
DQG PHGLXP EXVLQHVVHV DQG WKH HFRQRP\ RI 8NUDLQH�

.H\ZRUGV� VPDOO�DQG�PHGLXP�EXVLQHVV��WD[�ODZ��OHJDO�SURWHFWLRQ��LQYHVWPHQW�DQG�
LQQRYDWLRQ�SROLF\��IRUHLJQ�HFRQRPLF�DFWLYLW\�

ȼɈɅɈȾɂɆɂɊ�ȻɈɊȿɃɄɈ
ɍɧɿɜɟɪɫɢɬɟɬ ɽɜɪɨɪɟɝɿɨɧɚɥɶɧɨʀ ɟɤɨɧɨɦɿɤɢ
ɉɨɥɶɳɚ� ɘɡɟɮɿɜ

9LE��#XNU�QHW

ɍɩɪɚɜɥɿɧɧɹ�ɪɨɡɜɢɬɤɨɦ�ɦɚɥɨɝɨ�ɬɚ�ɫɟɪɟɞɧɶɨɝɨ�
ɛɿɡɧɟɫɭ�ɜ�ɍɤɪɚʀɧɿ�

ȺɇɈɌȺɐȱə
Ɇɟɬɚ�ɞɨɫɥɿɞɠɟɧɧɹ��Ɋɨɡɤɪɢɬɬɹ ɟɮɟɤɬɢɜɧɨɫɬɿ ɭɩɪɚɜɥɿɧɧɹ ɪɨɡɜɢɬɤɨɦ ɦɚɥɨɝɨ ɬɚ
ɫɟɪɟɞɧɶɨɝɨ ɛɿɡɧɟɫɭ ɜ ɍɤɪɚʀɧɿ�
Ɇɟɬɨɞɢ�ɞɨɫɥɿɞɠɟɧɧɹ� ɍ ɞɨɫɥɿɞɠɟɧɧɿ ɡɚɫɬɨɫɨɜɚɧɨ ɨɩɢɫɨɜɢɣ ɦɟɬɨɞ ɡ ɜɢɤɨɪɢɫ�
ɬɚɧɧɹɦ ɨɝɥɹɞɭ ɥɿɬɟɪɚɬɭɪɢ�
Ɋɟɡɭɥɶɬɚɬɢ�ɞɨɫɥɿɞɠɟɧɧɹ��ȼ�ɩɪɨɦɢɫɥɨɜɨ ɪɨɡɜɢɧɭɬɢɯ ɤɪɚʀɧɚɯ ɫɜɿɬɭ ɜɚɠɥɢɜɭ
ɪɨɥɶ ɜ ɡɚɛɟɡɩɟɱɟɧɧɿ ɪɨɡɜɢɬɤɭ ɧɚɰɿɨɧɚɥɶɧɢɯ ɟɤɨɧɨɦɿɤ ɜɿɞɿɝɪɚɸɬɶ ɫɟɪɟɞɧɿ� ɦɚɥɿ
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ɩɿɞɩɪɢɽɦɫɬɜɚ ɬɚ ɮɿɡɢɱɧɿ ɨɫɨɛɢ ± ɩɿɞɩɪɢɽɦɰɿ� ɹɤɿ ɫɬɜɨɪɸɸɬɶ ɧɨɜɿ ɪɨɛɨɱɿ ɦɿɫɰɹ
ɬɚ ɽ ɛɚɡɨɸ ɞɥɹ ɩɿɞɝɨɬɨɜɤɢ ɜɢɫɨɤɨɤɜɚɥɿɮɿɤɨɜɚɧɢɯ ɦɟɧɟɞɠɟɪɿɜ��Ɍɨɦɭ� ɰɿ ɤɪɚʀɧɢ
ɱɟɪɟɡ ɩɨɞɚɬɤɨɜɿ ɬɚ ɿɧɲɿ ɩɪɟɮɟɪɟɧɰɿʀ ɮɨɪɦɭɸɬɶ ɫɩɪɢɹɬɥɢɜɟ ɫɟɪɟɞɨɜɢɳɟ ɞɥɹ
ɪɨɡɜɢɬɤɭ ɦɚɥɨɝɨ ɬɚ ɫɟɪɟɞɧɶɨ ɛɿɡɧɟɫɭ�
ɍ ɡɚɪɭɛɿɠɧɢɯ ɤɪɚʀɧɚɯ ɡɚɯɨɞɢ ɡ ɞɟɪɠɚɜɧɨʀ ɩɿɞɬɪɢɦɤɢ ɦɚɥɢɯ ɬɚ ɫɟɪɟɞɧɿɯ ɩɿɞ�
ɩɪɢɽɦɫɬɜ ɜɤɥɸɱɚɸɬɶ ɡɚɥɭɱɟɧɧɹ ʀɯ ɞɨ ɜɢɤɨɧɚɧɧɹ ɞɟɪɠɚɜɧɢɯ ɤɨɧɬɪɚɤɬɿɜ� ɧɚ�
ɞɚɧɧɹ ɝɚɪɚɧɬɿɣ ɡɚ ɤɪɟɞɢɬɚɦɢ� ɡɧɢɠɟɧɧɹ ɫɬɚɜɨɤ ɤɨɪɩɨɪɚɬɢɜɧɨɝɨ ɩɨɞɚɬɤɭ� ɩɨ�
ɜɧɟ ɡɜɿɥɶɧɟɧɧɹ ɭɩɪɨɞɨɜɠ ɩɟɪɲɢɯ ɪɨɤɿɜ ɜɿɞ ɫɩɥɚɬɢ ɩɪɢɛɭɬɤɨɜɨɝɨ ɩɨɞɚɬɤɭ�
ɡɚɩɪɨɜɚɞɠɟɧɧɹ ɩɪɢɫɤɨɪɟɧɨʀ ɚɦɨɪɬɢɡɚɰɿʀ ɛɭɞɿɜɟɥɶ� ɡɚɨɯɨɱɟɧɧɹ ɞɨ ɡɞɿɣɫɧɟɧɧɹ
ɤɚɩɿɬɚɥɶɧɢɯ ɿɧɜɟɫɬɢɰɿɣ�
Ɋɨɡɭɦɿɧɧɹ ɜɚɠɥɢɜɨʀ ɪɨɥɿ ɫɟɪɟɞɧɿɯ ɬɚ ɦɚɥɢɯ ɩɿɞɩɪɢɽɦɫɬɜ ɜ ɡɚɛɟɡɩɟɱɟɧɧɿ ɪɨɡ�
ɜɢɬɤɭ ɟɤɨɧɨɦɿɤɢ ɤɪɚʀɧɢ ɫɩɨɧɭɤɚɥɢ ɭɤɪɚʀɧɫɶɤɢɯ ɡɚɤɨɧɨɞɚɜɰɿɜ ɞɨ ɡɚɩɪɨɜɚɞɠɟɧ�
ɧɹ ɫɩɪɨɳɟɧɨʀ ɫɢɫɬɟɦɢ ɨɩɨɞɚɬɤɭɜɚɧɧɹ ɧɟɜɟɥɢɤɢɯ ɩɿɞɩɪɢɽɦɫɬɜ ɬɚ ɨɫɨɛɥɢɜɨɝɨ
ɪɟɠɢɦɭ ɨɩɨɞɚɬɤɭɜɚɧɧɹ ɮɿɡɢɱɧɢɯ ɨɫɿɛ ± ɩɿɞɩɪɢɽɦɰɿɜ��ɐɿ ɡɦɿɧɢ ɜ ɭɤɪɚʀɧɫɶɤɿɣ
ɫɢɫɬɟɦɿ ɨɩɨɞɚɬɤɭɜɚɧɧɹ ɞɚɥɢ ɩɨɲɬɨɜɯ ɞɨ ɪɨɡɜɢɬɤɭ ɦɚɥɨɝɨ ɬɚ ɫɟɪɟɞɧɶɨɝɨ ɛɿɡ�
ɧɟɫɭ� ɉɪɨɬɟ� ɜɿɞɫɭɬɧɿɫɬɶ ɟɮɟɤɬɢɜɧɨʀ ɪɟɝɭɥɹɬɨɪɧɨʀ ɩɨɥɿɬɢɤɢ ɬɚ ɫɢɫɬɟɦɢ ɩɪɚ�
ɜɨɜɨɝɨ ɡɚɯɢɫɬɭ� ɚ ɬɚɤɨɠ ɡɛɿɥɶɲɟɧɧɹ ɜ ɭɦɨɜɚɯ ɮɿɧɚɧɫɨɜɨ�ɟɤɨɧɨɦɿɱɧɨʀ ɤɪɢɡɢ
ɩɨɞɚɬɤɨɜɨɝɨ ɧɚɜɚɧɬɚɠɟɧɧɹ� ɧɟ ɞɨɡɜɨɥɹɸɬɶ ɬɚɤɢɦ ɩɿɞɩɪɢɽɦɫɬɜɚɦ ɜɿɞɿɝɪɚɜɚɬɢ
ɤɥɸɱɨɜɭ ɪɨɥɶ ɜ ɟɤɨɧɨɦɿɰɿ ɍɤɪɚʀɧɢ�
Ɉɬɠɟ� ɞɥɹ ɫɬɢɦɭɥɸɜɚɧɧɹ ɪɨɡɜɢɬɤɭ ɦɚɥɢɯ ɿ ɫɟɪɟɞɧɿɯ ɩɿɞɩɪɢɽɦɫɬɜ� ɍɤɪɚʀɧɿ ɧɟ
ɜɚɪɬɨ ɨɛɦɟɠɭɜɚɬɢɫɹ ɡɚɩɪɨɜɚɞɠɟɧɧɹɦ ɞɥɹ ɧɢɯ ɩɿɥɶɝɨɜɨɝɨ ɪɟɠɢɦɭ ɨɩɨɞɚɬɤɭ�
ɜɚɧɧɹ� ɚ ɧɟɨɛɯɿɞɧɨ ɫɤɨɪɢɫɬɚɬɢɫɹ ɞɨɫɜɿɞɨɦ ɿɧɲɢɯ ɤɪɚʀɧ�
Ɂɚɪɭɛɿɠɧɢɣ ɞɨɫɜɿɞ ɬɚ ɩɪɨɜɟɞɟɧɢɣ ɚɧɚɥɿɡ ɞɿɹɥɶɧɨɫɬɿ ɦɚɥɨɝɨ ɿ ɫɟɪɟɞɧɶɨɝɨ ɛɿɡ�
ɧɟɫɭ ɜ ɍɤɪɚʀɧɿ ɡɚɫɜɿɞɱɭɸɬɶ� ɳɨ� ɤɪɿɦ ɩɿɥɶɝɨɜɨɝɨ ɪɟɠɢɦɭ ɨɩɨɞɚɬɤɭɜɚɧɧɹ� ɧɚ
ɣɨɝɨ ɪɨɡɜɢɬɨɤ ɜɩɥɢɜɚɸɬɶ ɩɨɥɿɬɢɤɚ ɞɟɪɠɚɜɢ ɿɡ ɫɩɪɢɹɧɧɹ ɡɚɥɭɱɟɧɧɸ ɿɧɜɟɫɬɢ�
ɰɿɣ ɬɚ ɿɧɧɨɜɚɰɿɣ� ɨɬɪɢɦɚɧɧɹ ɤɪɟɞɢɬɿɜ� ɩɪɨɜɟɞɟɧɧɹ ɧɚɜɱɚɧɧɹ ɡ ɦɨɥɨɞɢɦɢ ɤɟ�
ɪɿɜɧɢɤɚɦɢ� ɞɨɩɨɦɨɝɚ ʀɦ ɭ ɧɚɥɚɝɨɞɠɟɧɧɿ ɫɩɿɜɩɪɚɰɿ ɡ ɜɟɥɢɤɢɦɢ ɜɿɬɱɢɡɧɹɧɢɦɢ
ɩɿɞɩɪɢɽɦɫɬɜɚɦɢ ɬɚ ɜɢɯɨɞɿ ɧɚ ɦɿɠɧɚɪɨɞɧɿ ɪɢɧɤɢ� ɚ ɬɚɤɨɠ ɡɚɯɢɫɬ ɜɿɞ ɧɟɩɪɚɜɨ�
ɦɿɪɧɢɯ ɩɨɫɹɝɚɧɶ�
Ɍɨɦɭ� ɫɬɜɨɪɟɧɧɹ ɫɩɪɢɹɬɥɢɜɨɝɨɩɨɞɚɬɤɨɜɨɝɨ� ɩɪɚɜɨɜɨɝɨ�ɮɿɧɚɧɫɨɜɨ�ɤɪɟɞɢɬɧɨɝɨ�
ɿɧɜɟɫɬɢɰɿɣɧɨ�ɿɧɧɨɜɚɰɿɣɧɨɝɨ ɫɟɪɟɞɨɜɢɳɚ� ɡɚɥɭɱɟɧɧɹ ɞɨ ɜɢɤɨɧɚɧɧɹ ɞɟɪɠɚɜɧɢɯ
ɡɚɦɨɜɥɟɧɶ ɬɚ ɫɩɪɢɹɧɧɹ ɡɨɜɧɿɲɧɶɨɟɤɨɧɨɦɿɱɧɿɣ ɞɿɹɥɶɧɨɫɬɿ� ɩɨɜɢɧɧɨ ɫɬɚɬɢ
ɨɫɧɨɜɨɸ ɞɥɹ ɪɨɡɜɢɬɤɭ ɦɚɥɨɝɨ ɿ ɫɟɪɟɞɧɶɨɝɨ ɛɿɡɧɟɫɭ ɬɚ ɟɤɨɧɨɦɿɤɢ ɍɤɪɚʀɧɢ�

Ʉɥɸɱɨɜɿ�ɫɥɨɜɚ��ɦɚɥɢɣ�ɬɚ�ɫɟɪɟɞɧɿɣ�ɛɿɡɧɟɫ��ɩɨɞɚɬɤɨɜɟ�ɡɚɤɨɧɨɞɚɜɫɬɜɨ��ɩɪɚɜɨ�
ɜɢɣ�ɡɚɯɢɫɬ��ɿɧɜɟɫɬɢɰɿɣɧɨ�ɿɧɧɨɜɚɰɿɣɧɚ�ɩɨɥɿɬɢɤɚ��ɡɨɜɧɿɲɧɶɨɟɤɨɧɨɦɿɱɧɚ�ɞɿɹɥɶ�
ɧɿɫɬɶ�
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ȼɫɬɭɩ
Ɋɨɡɜɢɬɨɤ ɟɤɨɧɨɦɿɤɢ ɤɨɠɧɨʀ ɤɪɚʀɧɢ ɡɚɛɟɡɩɟɱɭɸɬɶ ɜɟɥɢɤɿ ɫɟɪɟɞɧɿ ɬɚ

ɦɚɥɿ ɩɿɞɩɪɢɽɦɫɬɜɚ ɚ ɬɚɤɨɠ ɮɿɡɢɱɧɿ ɨɫɨɛɢ ± ɩɿɞɩɪɢɽɦɰɿ� ɉɪɢ ɰɶɨɦɭ�
ɤɨɠɧɚ ɝɪɭɩɚ� ɡɚɡɧɚɱɟɧɢɯ ɫɭɛ¶ɽɤɬɿɜ ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ� ɡɚɣɦɚɽ ɧɚɣɛɿɥɶɲ
ɫɩɪɢɹɬɥɢɜɭ ɞɥɹ ʀʀ ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ ɧɿɲɭ��əɤɳɨ ɜɟɥɢɤɿ ɩɿɞɩɪɢɽɦɫɬɜɚ� ɹɤ
ɩɪɚɜɢɥɨ� ɡɨɫɟɪɟɞɠɭɸɬɶɫɹ ɧɚ ɜɢɪɨɛɧɢɰɬɜɿ ɜɢɫɨɤɨ�ɬɪɭɞɨɦɿɫɬɤɨʀ ɩɪɨɞɭɤ�
ɰɿʀ� ɹɤɚ ɤɨɪɢɫɬɭɽɬɶɫɹ ɦɚɫɨɜɢɦ ɩɨɩɢɬɨɦ� ɬɨ ɦɚɥɿ ɬɚ ɫɟɪɟɞɧɿ ɩɿɞɩɪɢɽɦɫɬɜɚ
ɜɢɪɨɛɥɹɸɬɶ ɬɭ ɩɪɨɞɭɤɰɿɸ� ɜɢɪɨɛɧɢɰɬɜɨ ɹɤɨʀ ɞɥɹ ɜɟɥɢɤɢɯ ɩɿɞɩɪɢɽɦɫɬɜ
ɽ ɧɟɜɢɝɿɞɧɢɦ�

Ʉɪɿɦ ɬɨɝɨ ɜɨɧɢ ɲɜɢɞɤɨ ɿ ɹɤɿɫɧɨ ɧɚɞɚɸɬɶ ɩɨɫɥɭɝɢ ɧɚɫɟɥɟɧɧɸ ɬɚ ɿɧ�
ɲɢɦ ɫɭɛ¶ɽɤɬɚɦ ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ� Ⱦɨ ɬɨɝɨ ɠ ɦɚɥɿ ɬɚ ɫɟɪɟɞɧɿ ɩɿɞɩɪɢɽɦɫɬɜɚ
ɫɬɜɨɪɸɸɬɶ ɧɨɜɿ ɪɨɛɨɱɿ ɦɿɫɰɹ ɬɚ ɽ ɛɚɡɨɸ ɞɥɹ ɩɿɞɝɨɬɨɜɤɢ ɜɢɫɨɤɨɤɜɚɥɿɮɿ�
ɤɨɜɚɧɢɯ ɦɟɧɟɞɠɟɪɿɜ� ɹɤɿ ɡɝɨɞɨɦ ɛɭɞɭɬɶ ɩɪɚɰɸɜɚɬɢ ɧɚ ɜɟɥɢɤɢɯ ɞɟɪɠɚɜ�
ɧɢɯ ɬɚ ɩɪɢɜɚɬɧɢɯ ɩɿɞɩɪɢɽɦɫɬɜɚɯ�

Ɍɨɦɭ� ɜ ɨɤɪɟɦɢɯ ɤɪɚʀɧɚɯ ɡ ɪɨɡɜɢɧɟɧɨɸ ɪɢɧɤɨɜɨɸ ɟɤɨɧɨɦɿɤɨɸ ɬɚ ɩɨɫɬ�
ɫɨɰɿɚɥɿɫɬɢɱɧɢɯ ɤɪɚʀɧɚɯ ɫɭɛ¶ɽɤɬɢ ɦɚɥɨɝɨ ɛɿɡɧɟɫɭ ɮɨɪɦɭɸɬɶ ɡɧɚɱɧɭ ɱɚɫɬɢ�
ɧɭ ɜɚɥɨɜɨɝɨ ɜɧɭɬɪɿɲɧɶɨɝɨ ɩɪɨɞɭɤɬɭ �ȼȼɉ���Ɍɚɤ� ɭ�ɇɿɦɟɱɱɢɧɿ ɱɚɫɬɤɚ ɦɚ�
ɥɨɝɨ ɿ ɫɟɪɟɞɧɶɨɝɨ ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ ɭ ɡɚɝɚɥɶɧɨɦɭ ɨɛɫɹɡɿ ɞɨɞɚɧɨʀ ɜɚɪɬɨɫɬɿ
ɫɬɚɧɨɜɢɬɶ ������ ɨɛɫɹɝ ɿɧɜɟɫɬɢɰɿɣ ± ����� ɡɚ ɤɿɥɶɤɨɫɬɿ ɡɚɣɧɹɬɢɯ ± ����
Ⱥɧɚɥɨɝɿɱɧɚ ɫɢɬɭɚɰɿɹ ɩɪɨɫɬɟɠɭɽɬɶɫɹ ɿ ɜ ɑɟɫɶɤɿɣ�Ɋɟɫɩɭɛɥɿɰɿ� ɞɟ� ɡɚ ɞɚɧɢ�
ɦɢ ɑɟɫɶɤɨɝɨ ɫɬɚɬɢɫɬɢɱɧɨɝɨ ɭɩɪɚɜɥɿɧɧɹ ɭ ɫɟɤɬɨɪɿ ɦɚɥɨɝɨ ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ
ɩɪɚɰɸɽ ����� ɡɚɝɚɥɶɧɨʀ ɤɿɥɶɤɨɫɬɿ ɡɚɣɧɹɬɢɯ� ɱɚɫɬɤɚ ɜ ɞɨɞɚɧɿɣ ɜɚɪɬɨɫɬɿ ɞɨ�
ɪɿɜɧɸɽ ������ ɭ�ȼȼɉ ɤɪɚʀɧɢ ± ������� ɜ ɟɤɫɩɨɪɬɿ ± ��� ɬɚ ɿɦɩɨɪɬɿ ± �����
�/\XW\\� 5RPDQ\XN� ����� S������

Ɉɬɠɟ� ɍɤɪɚʀɧɿ� ɹɤɚ ɮɨɪɦɭɽ ɬɚ ɪɨɡɜɢɜɚɽ ɪɢɧɤɨɜɿ ɭɦɨɜɢ ɝɨɫɩɨɞɚɪɸɜɚɧ�
ɧɹ� ɹɤɿ ɛɚɡɭɸɬɶɫɹ ɧɚ ɡɚɫɚɞɚɯ ɜɿɥɶɧɨʀ ɤɨɧɤɭɪɟɧɰɿʀ ɤɚɩɿɬɚɥɿɜ� ɜɢɪɨɛɧɢɤɿɜ ɬɚ
ɫɩɨɠɢɜɚɱɿɜ� ɬɟɯɧɨɥɨɝɿɣ ɬɚ ɪɨɛɨɱɨʀ ɫɢɥɢ� ɧɟɨɛɯɿɞɧɨ ɫɬɜɨɪɢɬɢ ɫɩɪɢɹɬɥɢɜɟ
ɫɟɪɟɞɨɜɢɳɟ ɞɥɹ ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ ɜɫɿɯ ɩɿɞɩɪɢɽɦɫɬɜ ɧɟɡɚɥɟɠɧɨ ɜɿɞ ʀɯ ɪɨɡ�
ɦɿɪɿɜ��Ɉɞɧɚɤ� ɦɚɥɿ ɬɚ ɫɟɪɟɞɧɿ ɩɿɞɩɪɢɽɦɫɬɜɚ �Ɇɋɉ�� ɡɚ ɫɜɨʀɦɢ ɮɿɧɚɧɫɨɜɢɦɢ
ɪɟɫɭɪɫɚɦɢ ɬɚ ɦɨɠɥɢɜɨɫɬɹɦɢ ɡɚɥɭɱɚɬɢ ɧɨɜɿ ɬɟɯɧɨɥɨɝɿʀ� ɧɟ ɡɞɚɬɧɿ ɫɬɜɨɪɢɬɢ
ɤɨɧɤɭɪɟɧɰɿɸ ɫɜɨʀɦ ɛɿɥɶɲ ɩɨɬɭɠɧɢɦ ɤɨɥɟɝɚɦ��Ɍɨɦɭ� ɞɟɪɠɚɜɚ ɩɨɜɢɧɧɚ ɧɚ�
ɞɚɬɢ ʀɦ ɩɟɜɧɿ ɩɪɟɮɟɪɟɧɰɿʀ ɜ ɡɚɩɨɱɚɬɤɭɜɚɧɧɿ ɛɿɡɧɟɫɭ� ɜɢɤɨɪɢɫɬɚɧɧɿ ɩɪɢ�
ɪɨɞɧɢɯ ɪɟɫɭɪɫɿɜ� ɨɩɨɞɚɬɤɭɜɚɧɧɿ ɬɚ ɩɪɚɜɨɜɨɦɭ ɡɚɯɢɫɬɿ�
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ɐɸ ɞɭɦɤɭ ɩɨɞɿɥɹɸɬɶ ɩɪɨɜɿɞɧɿ ɭɤɪɚʀɧɫɶɤɿ ɟɤɨɧɨɦɿɫɬɢ� Ɉ�� Ⱥɦɨɲɚ�
Ⱥ��Ȼɭɬɟɧɤɨ��Ɂ��ȼɚɪɧɚɥɿɣ��Ʌ��ȼɨɪɨɬɿɧɚ��ɇ��Ƚɚɥɚɧ��ȼ��Ƚɟɽɰɶ��Ȼ��Ⱦɚɧɢɥɢɲɢɧ�
ȱ��Ʉɨɦɚɪɧɢɰɶɤɢɣ��Ɉ��Ʉɭɠɟɥɶ� ȱ��Ʌɸɬɢɣ� Ⱦ��Ʌɹɩɿɧ��ȼ��Ʌɹɲɟɧɤɨ��Ɉ��Ɇɚɡɭɪ�
ɘ��Ɇɚɤɨɝɨɧ� Ⱦ��ɇɿɤɢɬɟɧɤɨ�� ȼ�� ɇɨɜɢɰɶɤɢɣ� Ɇ�� Ɋɨɦɚɧɸɤ�� Ƚ�� Ɍɨɥɦɚɱɨɜɚ�
ɇ��ɒɥɚɮɦɚɧ ɬɚ ɿɧ��Ɍɚɤ� ɧɚɩɪɢɤɥɚɞ Ⱥ��Ȼɭɬɟɧɤɨ ɿ�ɇ��ɒɥɚɮɦɚɧ ɡɚɡɧɚɱɚɸɬɶ�
Äɇɟɡɜɚɠɚɸɱɢ ɧɚ ɫɜɿɬɨɜɟ ɜɢɡɧɚɧɧɹ ɡɧɚɱɢɦɨɫɬɿ ɫɟɤɬɨɪɚ Ɇɋɉ� ɜɿɬɱɢɡɧɹɧɿ
ɞɚɧɿ ɫɜɿɞɱɚɬɶ ɩɪɨ ɬɟ� ɳɨ Ɇɋɉ� ɹɤ ɿ ɪɚɧɿɲɟ� ɧɟ ɡɚɛɟɡɩɟɱɭɸɬɶɫɹ ɜ ɞɨɫɬɚɬɧɿɣ
ɦɿɪɿ ɮɿɧɚɧɫɨɜɢɦɢ ɩɪɨɞɭɤɬɚɦɢ ɿ ɩɨɫɥɭɝɚɦɢ� ɛɟɡ ɹɤɢɯ ɜɨɧɢ ɧɟ ɦɨɠɭɬɶ ɪɨɡ�
ɜɢɜɚɬɢɫɹ��Ɍɨɦɭ ɜɚɠɥɢɜɿɲɢɦ ɩɢɬɚɧɧɹɦ ɞɥɹ ɩɨɞɨɥɚɧɧɹ ɞɢɫɩɪɨɩɨɪɰɿɣ ɭ ɪɨɡ�
ɜɢɬɤɭ ɩɿɞɩɪɢɽɦɧɢɰɶɤɨɝɨ ɫɟɤɬɨɪɚ ɽ ɜɞɨɫɤɨɧɚɥɟɧɧɹ ɮɿɧɚɧɫɨɜɨ�ɤɪɟɞɢɬɧɨɝɨ
ɡɚɛɟɡɩɟɱɟɧɧɹ ɣɨɝɨ ɫɭɛ¶ɽɤɬɿɜ´ �%XWHQNR� 6KODIPDQ� ����� S������

Ɉɞɧɚɤ� ɪɟɤɨɦɟɧɞɚɰɿʀ ɩɪɨɜɿɞɧɢɯ ɜɿɬɱɢɡɧɹɧɢɯ ɜɱɟɧɢɯ ɳɨɞɨ ɭɞɨɫɤɨɧɚ�
ɥɟɧɧɹ ɭɩɪɚɜɥɿɧɧɹ ɪɨɡɜɢɬɤɨɦ ɦɚɥɨɝɨ ɿ ɫɟɪɟɞɧɶɨɝɨ ɛɿɡɧɟɫɭ ɜ ɍɤɪɚʀɧɿ ɧɟ
ɨɬɪɢɦɚɥɢ ɧɚɥɟɠɧɨʀ ɪɟɚɥɿɡɚɰɿʀ� ɳɨ ɜɢɡɧɚɱɢɥɨ ɚɤɬɭɚɥɶɧɿɫɬɶ ɧɚɲɨɝɨ ɞɨ�
ɫɥɿɞɠɟɧɧɹ�

Ɇɟɬɚ�ɞɨɫɥɿɞɠɟɧɧɹ��Ɇɟɬɨɸ ɧɚɲɨʀ ɫɬɚɬɬɿ ɽ ɨɛʉɪɭɧɬɭɜɚɧɧɹ ɧɟɨɛɯɿɞɧɨɫɬɿ
ɩɨɫɢɥɟɧɧɹ ɞɟɪɠɚɜɧɨʀ ɩɿɞɬɪɢɦɤɢ ɪɨɡɜɢɬɤɭ ɦɚɥɨɝɨ ɬɚ ɫɟɪɟɞɧɶɨɝɨ ɛɿɡɧɟɫɭ
ɜ ɍɤɪɚʀɧɿ�

Ɇɟɬɨɞɢ�ɞɨɫɥɿɞɠɟɧɧɹ�± ɬɟɨɪɟɬɢɱɧɿ ɬɚ ɩɪɚɤɬɢɱɧɿ�

Ɋɨɥɶ�ɦɚɥɨɝɨ�ɬɚ�ɫɟɪɟɞɧɶɨɝɨ�ɛɿɡɧɟɫɭ�
ɜ�ɡɚɛɟɡɩɟɱɟɧɧɿ�ɪɨɡɜɢɬɤɭ�ɧɚɰɿɨɧɚɥɶɧɢɯ�ɟɤɨɧɨɦɿɤ

ɓɟ ɜɿɞɨɦɢɣ ɝɪɟɰɶɤɢɣ ɮɿɥɨɫɨɮ Ⱥɪɢɫɬɨɬɟɥɶ ɨɛʉɪɭɧɬɨɜɭɜɚɜ� ɳɨ ɧɚɣɤɪɚ�
ɳɢɦ ɽ ɬɚɤɢɣ ɞɟɪɠɚɜɧɢɣ ɭɫɬɪɿɣ� ɤɨɥɢ ɨɫɧɨɜɭ ɤɪɚʀɧɢ ɫɬɚɧɨɜɢɬɢɦɭɬɶ Äɫɟ�
ɪɟɞɧɿ´ ɝɪɨɦɚɞɹɧɢ� ÄȺɞɠɟ ɬɚɦ� ɞɟ Äɫɟɪɟɞɧɿ´ ɩɟɪɟɜɚɠɚɸɬɶ ɨɛɢɞɜɿ ɤɪɚɣɧɨɫɬɿ
�ɛɚɝɚɬɫɬɜɨ ɿ ɛɿɞɧɿɫɬɶ� ± Ⱥɜɬɨɪ� ɚɛɨ ɨɞɧɭ ɡ ɧɢɯ� ɞɟɪɠɚɜɧɢɣ ɭɫɬɪɿɣ ɧɚɛɭɜɚɽ
ɫɬɿɣɤɨɫɬɿ´� Äȼɨɧɢ ɠ ɛɨ �Äɫɟɪɟɞɧɿ´� ± Ⱥɜɬɨɪ� ɧɟ ɡɚɡɿɯɚɸɬɶ ɧɚ ɱɭɠɟ ɞɨɛɪɨ� ɹɤ
ɛɿɞɧɹɤɢ� ɿɧɲɿ ɠ ɥɸɞɢ ɧɟ ɡɚɡɞɪɹɬɶ ʀɦ ɱɟɪɟɡ ʀɯɧɿ ɫɬɚɬɤɢ� ɩɨɞɿɛɧɨ ɞɨ ɬɨɝɨ ɹɤ
ɛɿɞɧɹɤɢ ɡɚɡɞɪɹɬɶ ɧɚ ɫɬɚɬɤɢ ɡɚɦɨɠɧɢɯ´ �$U\VWRWHO¶� ����� ɪɪ�����±�����

Ƀɨɝɨ ɬɟɡɚ ɩɟɪɟɤɥɢɤɚɽɬɶɫɹ ɡ ɜɢɫɧɨɜɤɨɦ ɚɤɚɞɟɦɿɤɚ�ɇɚɰɿɨɧɚɥɶɧɨʀ ɚɤɚɞɟ�
ɦɿʀ ɧɚɭɤ ɍɤɪɚʀɧɢ�ȼ�Ɇ��Ƚɟɣɰɹ� ɹɤɢɣ ɜɜɚɠɚɽ� ɳɨ Äɞɟɪɠɚɜɚ ɦɨɠɟ ɪɨɡɪɚɯɨɜɭ�
ɜɚɬɢ ɧɚ ɩɟɜɧɢɣ ɭɫɩɿɯ� ɤɨɥɢ ɫɩɢɪɚɽɬɶɫɹ ɧɚ ɩɟɪɟɤɨɧɚɧɧɹ ɡɧɚɱɧɨʀ ɱɚɫɬɢɧɢ
ɫɭɫɩɿɥɶɫɬɜɚ´ �+HLHWV� ����� ɪ������
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ɐɸ ɠ ɞɭɦɤɭ ɪɨɡɜɢɧɭɥɢ ɜɿɞɨɦɿ ɭɤɪɚʀɧɫɶɤɿ ɜɱɟɧɿ ɋ�ȼ�� Ɇɨɱɟɪɧɢɣ ɬɚ
Ɇ�ȼ��Ⱦɨɜɛɟɧɤɨ� ɹɤɿ ɧɚɝɨɥɨɲɭɜɚɥɢ� ɳɨ ɫɚɦɟ ɧɟɜɟɥɢɤɿ ɩɪɢɜɚɬɧɿ ɩɿɞɩɪɢɽɦ�
ɫɬɜɚ ɬɚ ɩɿɞɩɪɢɽɦɰɿ ɦɨɠɭɬɶ ɜɿɞɿɝɪɚɬɢ ɤɥɸɱɨɜɭ ɪɨɥɶ ɜ ɡɚɛɟɡɩɟɱɟɧɧɿ ɪɨɡ�
ɜɢɬɤɭ ɧɚɰɿɨɧɚɥɶɧɨʀ ɟɤɨɧɨɦɿɤɢ� ɨɫɤɿɥɶɤɢ� Äɉɿɞɩɪɢɽɦɧɢɰɶɤɚ ɞɿɹɥɶɧɿɫɬɶ
± ɩɪɚɰɹ ɿɧɞɢɜɿɞɚ� ɡɚɫɧɨɜɚɧɚ ɧɚ ɪɨɡɜɢɬɤɭ ɨɫɨɛɢɫɬɢɯ ɹɤɨɫɬɟɣ� ɪɨɡɲɢɪɟɧɧɿ
ɡɧɚɧɶ ɳɨɞɨ ɫɜɨʀɯ ɦɨɠɥɢɜɨɫɬɟɣ� ɫɩɪɹɦɨɜɚɧɢɯ ɧɚ ɞɨɫɹɝɧɟɧɧɹ ɧɚɣɤɪɚɳɨɝɨ
ɪɟɡɭɥɶɬɚɬɭ ɭ ɝɨɫɩɨɞɚɪɫɶɤɿɣ ɞɿɹɥɶɧɨɫɬɿ� ɪɟɚɥɿɡɚɰɿɸ ɜɥɚɫɧɨʀ ɦɟɬɢ� ɨɬɪɢɦɚɧ�
ɧɹ ɟɤɨɧɨɦɿɱɧɨʀ ɜɢɝɨɞɢ ɿ ɧɚɫɚɦɩɟɪɟɞ ɩɪɢɜɥɚɫɧɟɧɧɹ ɞɨɞɚɬɤɨɜɨɝɨ ɩɪɨɞɭɤɬɭ´
�0RFKHUQ\\� 'RYEHQNR� ����� ɪɪ�����±�����

ȼɿɬɱɢɡɧɹɧɿ ɟɤɨɧɨɦɿɫɬɢ ɍɤɪɚʀɧɢ ɧɟɨɞɧɨɪɚɡɨɜɨ ɧɚɝɨɥɨɲɭɜɚɥɢ ɧɚ ɤɥɸɱɨ�
ɜɿɣ ɪɨɥɿ� ɹɤɭ ɦɨɠɟ ɜɿɞɿɝɪɚɬɢ ɦɚɥɢɣ ɿ ɫɟɪɟɞɧɿɣ ɛɿɡɧɟɫ ɭ ɫɬɜɨɪɟɧɧɿ ɧɨɜɢɯ ɪɨ�
ɛɨɱɢɯ ɦɿɫɰɶ ɬɚ ɡɚɛɟɡɩɟɱɟɧɿ ɞɢɧɚɦɿɱɧɨɝɨ ɪɨɡɜɢɬɤɭ ɧɚɰɿɨɧɚɥɶɧɨʀ ɟɤɨɧɨɦɿɤɢ�
Ɍɚɤ� ɧɚ ɞɭɦɤɭ ɜɱɟɧɢɯ ȱ��Ʉɨɦɚɪɧɢɰɶɤɨɝɨ ɬɚ Ɇ��Ɉɮɿɤ� ÄɈɫɨɛɥɢɜɟ ɡɧɚɱɟɧɧɹ
ɦɚɥɨɝɨ ɿ ɫɟɪɟɞɧɶɨɝɨ ɛɿɡɧɟɫɭ ɜɢɹɜɥɹɽɬɶɫɹ ɩɿɞ ɱɚɫ ɩɟɪɟɯɿɞɧɨɝɨ ɩɟɪɿɨɞɭ ɞɨ
ɪɢɧɤɨɜɨʀ ɟɤɨɧɨɦɿɤɢ ɜ ɫɬɢɦɭɥɸɜɚɧɧɿ ɫɬɪɭɤɬɭɪɧɨʀ ɩɟɪɟɛɭɞɨɜɢ ɟɤɨɧɨɦɿɤɢ�
ɮɨɪɦɭɜɚɧɧɿ ɧɨɜɨɝɨ ɫɨɰɿɚɥɶɧɨɝɨ ɩɪɨɲɚɪɤɭ ɩɿɞɩɪɢɽɦɫɬɜ�ɜɥɚɫɧɢɤɿɜ ɹɤ ɫɨɰɿ�
ɚɥɶɧɨʀ ɛɚɡɢ ɪɢɧɤɨɜɨʀ ɬɪɚɧɫɮɨɪɦɚɰɿʀ ɟɤɨɧɨɦɿɤɢ� ɹɤɿ ɡɚɛɟɡɩɟɱɭɸɬɶ ɫɬɚɛɿɥɶ�
ɧɿɫɬɶ ɫɭɫɩɿɥɶɫɬɜɚ ɿ ɝɚɪɚɧɬɿʀ ɧɟɡɜɨɪɨɬɧɨɫɬɿ ɪɭɯɭ ɞɨ ɪɢɧɤɭ´ �.RPDUQ\WV¶N\\�
2¿N� ����� S������

ɉɪɨɬɟ� ɹɤ ɡɚɡɧɚɱɚɽ�Ɉ��Ɇɚɡɭɪ� Äɉɿɞɜɢɳɟɧɧɹ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ
ɦɚɥɨɝɨ ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ ɜ ɍɤɪɚʀɧɿ ɿ ɡɚɛɟɡɩɟɱɟɧɧɹ ɣɨɝɨ ɫɬɚɥɨɝɨ ɪɨɡɜɢɬɤɭ
ɧɟɦɨɠɥɢɜɟ ɡɚ ɜɿɞɫɭɬɧɨɫɬɿ ɩɨɫɬɿɣɧɨɝɨ ɜɞɨɫɤɨɧɚɥɟɧɧɹ ɜɢɪɨɛɧɢɱɢɯ ɩɪɨɰɟ�
ɫɿɜ ɬɚ ɜɩɪɨɜɚɞɠɟɧɧɹ ɩɪɨɝɪɟɫɢɜɧɢɯ ɬɟɯɧɨɥɨɝɿɣ´ �0D]XU� ����� ɪ������ ɚ ɧɚ
ɰɟ� ɨɫɨɛɥɢɜɨ ɧɚ ɩɨɱɚɬɤɨɜɨɦɭ ɟɬɚɩɿ� ɩɨɬɪɿɛɧɿ ɮɿɧɚɧɫɨɜɿ ɪɟɫɭɪɫɢ�

Ɍɨɦɭ� ɨɫɤɿɥɶɤɢ ɡɚ ɫɜɨʀɦɢ ɮɿɧɚɧɫɨɜɢɦɢ ɦɨɠɥɢɜɨɫɬɹɦɢ ɦɚɥɿ� ɫɟɪɟɞ�
ɧɿ ɩɿɞɩɪɢɽɦɫɬɜɚ ɬɚ ɮɿɡɢɱɧɿ ɨɫɨɛɢ ± ɩɿɞɩɪɢɽɦɰɿ ɧɟ ɡɞɚɬɧɿ ɤɨɧɤɭɪɭɜɚɬɢ ɧɚ
ɪɢɧɤɭ ɬɨɜɚɪɿɜ ɿ ɩɨɫɥɭɝ ɡɿ ɫɜɨʀɦɢ ɛɿɥɶɲ ɩɨɬɭɠɧɢɦɢ ɩɚɪɬɧɟɪɚɦɢ� ɞɟɪɠɚɜɚ�
ɡ ɦɟɬɨɸ ɫɬɢɦɭɥɸɜɚɧɧɹ ɪɨɡɜɢɬɤɭ ɫɭɛ¶ɽɤɬɿɜ ɦɚɥɨɝɨ ɛɿɡɧɟɫɭ ɩɨɜɢɧɧɚ ɩɟɪɟɞ�
ɛɚɱɢɬɢ ɞɥɹ ɧɢɯ ɫɩɪɨɳɟɧɭ ɫɢɫɬɟɦɭ ɨɩɨɞɚɬɤɭɜɚɧɧɹ� ɩɿɥɶɝɢ ɩɪɢ ɨɬɪɢɦɚɧɧɿ
ɤɪɟɞɢɬɿɜ� ɩɪɚɜɨɜɢɣ ɡɚɯɢɫɬ ɬɚ ɞɨɩɨɦɨɝɭ ɭ ɜɢɯɨɞɿ ɧɚ ɦɿɠɧɚɪɨɞɧɿ ɪɢɧɤɢ�

ɇɚ ɜɚɠɥɢɜɨɫɬɿ ɞɥɹ ɪɨɡɜɢɬɤɭ ɦɚɥɨɝɨ ɛɿɡɧɟɫɭ ɞɟɪɠɚɜɧɨʀ ɮɿɧɚɧɫɨɜɨʀ
ɩɿɞɬɪɢɦɤɢ ɧɚɝɨɥɨɲɭɸɬɶ ȱ�� Ʉɨɦɚɪɧɢɰɶɤɢɣ ɬɚ Ɇ�� Ɉɮɿɤ� ÄɈɫɨɛɥɢɜɟ ɡɧɚ�
ɱɟɧɧɹ ɞɥɹ ɪɨɡɜɢɬɤɭ ɦɚɥɨɝɨ ɿ ɫɟɪɟɞɧɶɨɝɨ ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ ɦɚɽ ɩɿɞɬɪɢɦɤɚ
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ɞɟɪɠɚɜɨɸ ɱɟɪɟɡ ɧɚɞɚɧɧɹ ɫɭɛ¶ɽɤɬɚɦ ɦɚɥɨɝɨ ɿ ɫɟɪɟɞɧɶɨɝɨ ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ
ɮɿɧɚɧɫɨɜɨ�ɤɪɟɞɢɬɧɢɯ ɪɟɫɭɪɫɿɜ��ɐɹ ɩɪɨɛɥɟɦɚ ɽ ɨɫɨɛɥɢɜɨ ɚɤɬɭɚɥɶɧɨɸ ɞɥɹ
ɩɨɬɟɧɰɿɣɧɢɯ ɩɿɞɩɪɢɽɦɰɿɜ ɩɿɞ ɱɚɫ ɩɨɲɭɤɭ ɤɨɲɬɿɜ ɞɥɹ ɡɚɩɨɱɚɬɤɭɜɚɧɧɹ ɛɿɡ�
ɧɟɫɭ� ɚ ɬɚɤɨɠ ɞɥɹ ɫɭɛ¶ɽɤɬɿɜ ɦɚɥɨɝɨ ɿ ɫɟɪɟɞɧɶɨɝɨ ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ ɜ ɩɪɨɰɟɫɿ
ɩɨɲɭɤɭ ɤɨɲɬɿɜ ɞɥɹ ɩɨɤɪɢɬɬɹ ɬɢɦɱɚɫɨɜɢɯ� ɧɟ ɩɟɪɟɞɛɚɱɭɜɚɧɢɯ ɮɿɧɚɧɫɨɜɢɯ
ɩɨɬɪɟɛ ɮɿɪɦɢ´ �.RPDUQ\WV¶N\\� 2¿N� ����� S������

Ɏɨɪɦɭɜɚɧɧɹ�ɬɚ�ɪɨɡɜɢɬɨɤ�ɦɚɥɨɝɨ�ɬɚ�ɫɟɪɟɞɧɶɨɝɨ�
ɛɿɡɧɟɫɭ�ɜ�ɍɤɪɚʀɧɿ

ɍ ɜɨɫɶɦɢɞɟɫɹɬɿ ɪɨɤɢ ɏɏ ɫɬɨɥɿɬɬɹ ɟɤɨɧɨɦɿɤɚ� Ɋɚɞɹɧɫɶɤɨɝɨ ɋɨɸɡɭ� ɞɨ
ɹɤɨɝɨ ɜɯɨɞɢɥɚ ɬɨɞɿ ɍɤɪɚʀɧɚ� ɪɨɡɜɢɜɚɥɚɫɹ ɧɢɡɶɤɢɦɢ ɬɟɦɩɚɦɢ� ɬɨɦɭ ɬɨɞɿɲɧɿ
ɤɟɪɿɜɧɢɤɢ ɞɟɪɠɚɜɢ ɡɦɭɲɟɧɿ ɛɭɥɢ ɞɨɡɜɨɥɢɬɢ ɡɚɩɨɱɚɬɤɭɜɚɧɧɹ ɜ ɨɤɪɟɦɢɯ
ɫɮɟɪɚɯ ɩɪɢɜɚɬɧɨɝɨ ɛɿɡɧɟɫɭ� ɹɤɢɣ ɩɨɜɢɧɟɧ ɛɭɜ ɫɩɪɢɹɬɢ ɩɨɠɜɚɜɥɟɧɧɸ ɟɤɨ�
ɧɨɦɿɱɧɢɯ ɩɪɨɰɟɫɿɜ��Ɉɬɠɟ� ɮɨɪɦɭɜɚɧɧɹ ɦɚɥɢɯ ɬɚ ɫɟɪɟɞɧɿɯ ɩɪɢɜɚɬɧɢɯ ɩɿɞ�
ɩɪɢɽɦɫɬɜ ɜ ɍɤɪɚʀɧɿ ɪɨɡɩɨɱɚɥɨɫɹ ɜ ɤɿɧɰɿ ɜɨɫɶɦɢɞɟɫɹɬɢɯ ɪɨɤɿɜ ɏɏ ɫɬɨɥɿɬɬɹ�
ɚɥɟ ɜɩɪɨɞɨɜɠ ɞɟɫɹɬɢ ɪɨɤɿɜ ɜɨɧɨ ɧɟ ɧɚɛɭɥɨ ɦɚɫɨɜɨɝɨ ɯɚɪɚɤɬɟɪɭ� ɨɫɤɿɥɶɤɢ�
ɜ ɰɟɣ ɱɚɫ ɧɚɲɚ ɤɪɚʀɧɚ ɫɬɢɤɧɭɥɚɫɹ ɡ ɝɥɢɛɨɤɨɸ ɮɿɧɚɧɫɨɜɨ�ɟɤɨɧɨɦɿɱɧɨɸ
ɤɪɢɡɨɸ�

Ɍɨɦɭ � ɥɢɩɧɹ ���� ɪɨɤɭ ɉɪɟɡɢɞɟɧɬ ɍɤɪɚʀɧɢ ɩɿɞɩɢɫɚɜ ɍɤɚɡ ʋ�������
Äɉɪɨ ɫɩɪɨɳɟɧɭ ɫɢɫɬɟɦɭ ɨɩɨɞɚɬɤɭɜɚɧɧɹ� ɨɛɥɿɤɭ ɬɚ ɡɜɿɬɧɨɫɬɿ ɫɭɛ¶ɽɤɬɿɜ ɦɚ�
ɥɨɝɨ ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ´ �8ND] 3UH]\GHQWD 8NUD\LQ\� ������ ɹɤɢɣ ɛɭɜ ɭɬɨɱɧɟ�
ɧɢɣ ɍɤɚɡɨɦ ɉɪɟɡɢɞɟɧɬɚ ɍɤɪɚʀɧɢ ɜɿɞ �� ɱɟɪɜɧɹ ���� ɪɨɤɭ ʋ������� �8ND]
3UH]\GHQWD�8NUD\LQ\��������

Ɉɫɬɚɧɧɿɣ ɍɤɚɡ ɡɚɦɿɧɹɜ �� ɩɨɞɚɬɤɿɜ ɿ ɡɛɨɪɿɜ� ɭ ɬɨɦɭ ɱɢɫɥɿ ɩɨɞɚɬɨɤ ɧɚ
ɞɨɞɚɧɭ ɜɚɪɬɿɫɬɶ �ɉȾȼ� ɞɥɹ ɫɭɛ¶ɽɤɬɿɜ ɦɚɥɨɝɨ ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ ɧɚ ɨɞɢɧ ɩɨ�
ɞɚɬɨɤ ɡɚ ɫɬɚɜɤɨɸ ��� ɜɿɞ ɨɛɫɹɝɭ ɪɟɚɥɿɡɨɜɚɧɨʀ ɩɪɨɞɭɤɰɿʀ� ɚɛɨ �� ɩɨɞɚɬɤɿɜ ɿ
ɡɛɨɪɿɜ ± ɧɚ ɨɞɢɧ ɩɨɞɚɬɨɤ ɡɚ ɫɬɚɜɤɨɸ �� ɜɿɞ ɨɛɫɹɝɭ ɪɟɚɥɿɡɨɜɚɧɨʀ ɩɪɨɞɭɤɰɿʀ
ɞɥɹ ɫɭɛ¶ɽɤɬɿɜ ɦɚɥɨɝɨ ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ� ɹɤɿ ɩɨɛɚɠɚɥɢ ɡɚɥɢɲɢɬɢɫɹ ɩɥɚɬɧɢ�
ɤɚɦɢ ɉȾȼ��ɐɟ ɞɨɡɜɨɥɢɥɨ ɡɧɚɱɧɨ ɡɧɢɡɢɬɢ ɩɨɞɚɬɤɨɜɢɣ ɬɢɫɤ ɧɚ ɦɚɥɿ ɩɿɞ�
ɩɪɢɽɦɫɬɜɚ� ɉɨɪɹɞ ɡ ɬɢɦ ɡɧɚɱɧɨ ɫɩɪɨɫɬɢɥɢɫɹ ɩɨɞɚɬɤɨɜɢɣ ɿ ɛɭɯɝɚɥɬɟɪɫɶɤɢɣ
ɨɛɥɿɤ� ɳɨ ɜɚɠɥɢɜɨ� ɨɫɨɛɥɢɜɨ ɞɥɹ ɩɿɞɩɪɢɽɦɫɬɜ� ɹɤɿ ɬɿɥɶɤɢ ɫɬɜɨɪɸɸɬɶɫɹ�

ȼɿɞɩɨɜɿɞɧɨ ɞɨ ɰɶɨɝɨ ɍɤɚɡɭ� ɧɚ ɫɩɪɨɳɟɧɭ ɫɢɫɬɟɦɭ ɨɩɨɞɚɬɤɭɜɚɧɧɹ ɦɨ�
ɝɥɢ ɩɟɪɟɣɬɢ ɫɭɛ¶ɽɤɬɢ ɦɚɥɨɝɨ ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ ± ɸɪɢɞɢɱɧɿ ɨɫɨɛɢ� ɜ ɹɤɢɯ
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ɫɟɪɟɞɧɶɨɨɛɥɿɤɨɜɚ ɤɿɥɶɤɿɫɬɶ ɩɪɚɰɿɜɧɢɤɿɜ ɧɟ ɩɟɪɟɜɢɳɭɜɚɥɚ �� ɨɫɿɛ ɬɚ ɨɛ�
ɫɹɝɢ ɪɿɱɧɨɝɨ ɜɚɥɨɜɨɝɨ ɞɨɯɨɞɭ ɫɬɚɧɨɜɢɥɢ ɧɟ ɛɿɥɶɲɟ ��ɦɥɧ��ɝɪɧ�� ɿ ɮɿɡɢɱɧɿ
ɨɫɨɛɢ ± ɫɭɛ¶ɽɤɬɢ ɩɿɞɩɪɢɽɦɧɢɰɶɤɨʀ ɞɿɹɥɶɧɨɫɬɿ� ɜ ɹɤɢɯ ɨɛɫɹɝ ɜɢɪɭɱɤɢ ɜɿɞ
ɪɟɚɥɿɡɚɰɿʀ ɧɟ ɩɟɪɟɜɢɳɭɜɚɜ ����ɬɢɫ��ɝɪɧ� ɋɭɛ¶ɽɤɬɢ ɦɚɥɨɝɨ ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ�
ɹɤɿ ɩɟɪɟɯɨɞɢɥɢ ɧɚ ɫɩɪɨɳɟɧɭ ɫɢɫɬɟɦɭ ɨɩɨɞɚɬɤɭɜɚɧɧɹ� ɫɚɦɨɫɬɿɣɧɨ ɜɢɛɢ�
ɪɚɥɢ ɫɬɚɜɤɭ ɨɩɨɞɚɬɤɭɜɚɧɧɹ ɜ ɪɨɡɦɿɪɿ �� ɡ ɫɭɦɢ ɜɢɪɭɱɤɢ ɜɿɞ ɪɟɚɥɿɡɚɰɿʀ
ɩɪɨɞɭɤɰɿʀ� ɬɨɜɚɪɿɜ ɿ ɩɨɫɥɭɝ ɛɟɡ ɭɪɚɯɭɜɚɧɧɹ ɚɤɰɢɡɧɨɝɨ ɡɛɨɪɭ ɭ ɪɚɡɿ ɫɩɥɚɬɢ
ɩɨɞɚɬɤɭ ɧɚ ɞɨɞɚɧɭ ɜɚɪɬɿɫɬɶ ɧɚ ɡɚɝɚɥɶɧɢɯ ɩɿɞɫɬɚɜɚɯ� ɚɛɨ ��� ± ɭ ɪɚɡɿ ɜɤɥɸ�
ɱɟɧɧɹ ɉȾȼ�ɞɨ ɫɤɥɚɞɭ ɽɞɢɧɨɝɨ ɩɨɞɚɬɤɭ�

Ɂɚɩɪɨɜɚɞɠɟɧɿ ɩɿɥɶɝɢ ɞɥɹ ɫɭɛ¶ɽɤɬɿɜ ɦɚɥɨɝɨ ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ ɫɯɜɚɥɶɧɨ
ɛɭɥɢ ɫɩɪɢɣɧɹɬɿ ɩɿɞɩɪɢɽɦɰɹɦɢ� ɳɨ ɩɪɢɡɜɟɥɨ ɞɨ ɡɪɨɫɬɚɧɧɹ ɤɿɥɶɤɨɫɬɿ ɦɚɥɢɯ
ɩɿɞɩɪɢɽɦɫɬɜ ɜɩɪɨɞɨɜɠ ����±���� ɪɨɤɿɜ ɿɡ ��� ɞɨ ����ɬɢɫ� ɬɚ ɡɪɨɫɬɚɧɧɹ ɡɚ
ɰɟɣ ɱɚɫ ɤɿɥɶɤɨɫɬɿ ɧɚɣɦɚɧɢɯ ɩɪɚɰɿɜɧɢɤɿɜ ɧɚ ɰɢɯ ɩɿɞɩɪɢɽɦɫɬɜɚɯ ɿɡ ���� ɞɨ
�����ɬɢɫ��ɱɨɥ� �6D\W 'HU]KDYQR\L VOX]KE\ VWDW\VW\N\ 8NUD\LQ\� ������

ɉɪɨɬɟ ɩɿɫɥɹ ɜɩɪɨɜɚɞɠɟɧɧɹ ɍɤɚɡɭ ɉɪɟɡɢɞɟɧɬɚ ɍɤɪɚʀɧɢʋ������� ɜ ɡɚɤɨ�
ɧɨɞɚɜɱɨɦɭ ɩɨɥɿ ɤɪɚʀɧɢ ɜɿɞɛɭɥɢɫɹ ɫɭɬɬɽɜɿ ɡɦɿɧɢ��Ɍɚɤ� ɡɝɿɞɧɨ ɡ ɪɟɞɚɤɰɿɽɸ�Ɂɚ�
ɤɨɧɭ ɍɤɪɚʀɧɢ Äɉɪɨ ɡɚɝɚɥɶɧɨɨɛɨɜ¶ɹɡɤɨɜɟ ɞɟɪɠɚɜɧɟ ɩɟɧɫɿɣɧɟ ɫɬɪɚɯɭɜɚɧɧɹ´
�=DNRQ 8NUD\LQ\� ������ ɹɤɢɣ ɜɫɬɭɩɢɜ ɭ ɞɿɸ� ɡ ���������� ɪɨɤɭ� ɫɭɛ¶ɽɤɬɢ
ɩɿɞɩɪɢɽɦɧɢɰɶɤɨʀ ɞɿɹɥɶɧɨɫɬɿ� ɹɤɿ ɩɪɚɰɸɸɬɶ ɡɚ ɫɩɪɨɳɟɧɨɸ ɫɢɫɬɟɦɨɸ ɨɩɨ�
ɞɚɬɤɭɜɚɧɧɹ� ɩɨɜɢɧɧɿ ɫɩɥɚɱɭɜɚɬɢ ɜɧɟɫɤɢ ɞɨ ɉɟɧɫɿɣɧɨɝɨ ɮɨɧɞɭ ɧɚ ɡɚɝɚɥɶ�
ɧɢɯ ɩɿɞɫɬɚɜɚɯ� Ⱥ ɫɚɦɟ� ɭɬɪɢɦɭɜɚɬɢ ɿɡ ɡɚɪɨɛɿɬɤɭ ɫɜɨʀɯ ɩɪɚɰɿɜɧɢɤɿɜ �±��
ɿ ɧɚɪɚɯɨɜɭɜɚɬɢ ɜɧɟɫɤɢ ɧɚ ɮɨɧɞ ɨɩɥɚɬɢ ɩɪɚɰɿ ɡɚ ɫɬɚɜɤɨɸ ������

Ⱦɨ ɬɨɝɨ ɠ ɡ ���� ɪɨɤɭ ɧɚ ɍɤɪɚʀɧɭ ɩɨɲɢɪɢɥɚɫɹ ɝɥɢɛɨɤɚ ɮɿɧɚɧɫɨɜɨ�
ɟɤɨɧɨɦɿɱɧɚ ɤɪɢɡɚ� ɹɤɚ� ɡ ɩɨɦɿɠ ɿɧɲɨɝɨ� ɫɩɪɢɱɢɧɢɥɚɫɹ ɞɨ ɡɦɟɧɲɟɧɧɹ ɩɪɨ�
ɬɹɝɨɦ ����±���� ɪɨɤɿɜ ɤɿɥɶɤɨɫɬɿ ɦɚɥɢɯ ɩɿɞɩɪɢɽɦɫɬɜ ɿɡ ��� ɞɨ ����ɬɢɫ� ɬɚ
ɡɦɟɧɲɟɧɧɹ ɡɚ ɰɟɣ ɱɚɫ ɤɿɥɶɤɨɫɬɿ ɧɚɣɦɚɧɢɯ ɩɪɚɰɿɜɧɢɤɿɜ ɧɚ ɰɢɯ ɩɿɞɩɪɢɽɦ�
ɫɬɜɚɯ ɿɡ ���� ɞɨ �����ɬɢɫ��ɱɨɥ��ȼɨɞɧɨɱɚɫ ɜɩɪɨɞɨɜɠ ɡɚɡɧɚɱɟɧɨɝɨ ɩɟɪɿɨɞɭ
ɤɿɥɶɤɿɫɬɶ ɫɟɪɟɞɧɿɯ ɩɿɞɩɪɢɽɦɫɬɜ ɜ ɍɤɪɚʀɧɿ ɡɦɟɧɲɢɥɚɫɹ ɿɡ �� ɞɨ ��� ɬɢɫ��
ɚ ɤɿɥɶɤɿɫɬɶ ɧɚɣɦɚɧɢɯ ɩɪɚɰɿɜɧɢɤɿɜ� ɹɤɿ ɩɪɚɰɸɜɚɥɢ ɧɚ ɧɢɯ� ɿɡ ���� ɞɨ
�����ɬɢɫ��ɱɨɥ� �6D\W 'HU]KDYQR\L VOX]KE\ VWDW\VW\N\ 8NUD\LQ\� ������

ȱ ɯɨɱɚ ɡ ���� ɪɨɤɭ ɫɬɚɜɤɚ ɽɞɢɧɨɝɨ ɫɨɰɿɚɥɶɧɨɝɨ ɜɧɟɫɤɭ ɞɥɹ ɩɿɞɩɪɢɽɦɫɬɜ
ɜ ɍɤɪɚʀɧɿ ɛɭɥɚ ɡɦɟɧɲɟɧɚ ɞɨ ���� ɫɬɚɜɤɚ ɽɞɢɧɨɝɨ ɩɨɞɚɬɤɭ ɞɥɹ ɫɭɛ¶ɽɤɬɿɜ
ɦɚɥɨɝɨ ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ� ɹɤɿ ɫɩɥɚɱɭɸɬɶ ɉȾȼ� ± ɞɨ ��� ɚ ɞɥɹ ɬɢɯ ɩɿɞɩɪɢ�
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ɽɦɫɬɜ� ɹɤɿ ɧɟ ɫɩɥɚɱɭɸɬɶ ɉȾȼ� ± ɞɨ �� �=DNRQ 8NUD\LQ\� ������ ɦɚɫɨɜɨɝɨ
ɪɨɡɜɢɬɤɭ ɜ ɤɪɚʀɧɿ ɦɚɥɨɝɨ ɿ ɫɟɪɟɞɧɶɨɝɨ ɛɿɡɧɟɫɭ ɧɟ ɫɩɨɫɬɟɪɿɝɚɽɬɶɫɹ�

ÄɊɚɡɨɦ ɡ ɬɢɦ� ɧɚ ɞɭɦɤɭ Ⱥ��Ȼɭɬɟɧɤɚ ɬɚ ȱ��ɋɚɪɚɽɜɨʀ� ɧɟɝɚɬɢɜɧɨ ɜɩɥɢɜɚ�
ɸɬɶ ɧɚ ɞɿɥɨɜɿ ɨɱɿɤɭɜɚɧɧɹ ɦɚɥɨɝɨ ɛɿɡɧɟɫɭ ɧɟɩɨɫɥɿɞɨɜɧɿɫɬɶ� ɧɟɫɢɫɬɟɦɧɿɫɬɶ
ɿ ɧɟɟɮɟɤɬɢɜɧɿɫɬɶ ɞɿɹɥɶɧɨɫɬɿ ɞɟɪɠɚɜɧɨʀ ɛɸɪɨɤɪɚɬɿʀ ɭ ɩɪɨɰɟɫɿ ɩɪɨɜɟɞɟɧɧɹ
ɪɟɮɨɪɦ� ɡɨɤɪɟɦɚ ɭ ɩɨɞɚɬɤɨɜɿɣ ɫɢɫɬɟɦɿ´ �%XWHQNR� 6DUDLHYD� ����� ɪ������

Ɂɚɪɭɛɿɠɧɢɣ�ɞɨɫɜɿɞ�ɫɬɢɦɭɥɸɜɚɧɧɹ�ɪɨɡɜɢɬɤɭ�
ɦɚɥɨɝɨ�ɿ�ɫɟɪɟɞɧɶɨɝɨ�ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ�ɬɚ�
ɦɨɠɥɢɜɿɫɬɶ�ɣɨɝɨ�ɜɢɤɨɪɢɫɬɚɧɧɹ�ɜ�ɍɤɪɚʀɧɿ

ɉɪɨɜɟɞɟɧɢɣ ɜɢɳɟ ɚɧɚɥɿɡ ɡɚɫɜɿɞɱɭɽ� ɳɨ� ɧɟ ɡɜɚɠɚɸɱɢ ɧɚ ɡɚɩɪɨɜɚɞɠɟɧ�
ɧɹ ɫɩɪɨɳɟɧɨʀ ɫɢɫɬɟɦɢ ɨɩɨɞɚɬɤɭɜɚɧɧɹ ɫɭɛ¶ɽɤɬɿɜ ɦɚɥɨɝɨ ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ�
ɡɧɚɱɧɨɝɨ ɡɛɿɥɶɲɟɧɧɹ ɜ ɍɤɪɚʀɧɿ ɤɿɥɶɤɨɫɬɿ ɦɚɥɢɯ ɬɚ ɫɟɪɟɞɧɿɯ ɩɿɞɩɪɢɽɦɫɬɜ
ɧɟ ɜɿɞɛɭɥɨɫɹ��ȼɿɞɩɨɜɿɞɧɨ� ɜɨɧɢ ɧɟ ɜɿɞɿɝɪɚɸɬɶ ɫɭɬɬɽɜɨʀ ɪɨɥɿ ɜ ɪɨɡɜɢɬɤɭ ɧɚ�
ɰɿɨɧɚɥɶɧɨʀ ɟɤɨɧɨɦɿɤɢ�� Ɍɨɦɭ� ɧɚɲɿɣ ɤɪɚʀɧɿ� ɩɨɪɹɞ ɡ ɩɿɥɶɝɨɜɢɦ ɪɟɠɢɦɨɦ
ɨɩɨɞɚɬɤɭɜɚɧɧɹ� ɩɨɬɪɿɛɧɨ ɡɚɩɪɨɜɚɞɢɬɢ ɞɥɹ ɬɚɤɢɯ ɩɿɞɩɪɢɽɦɫɬɜ ɿɧɲɿ ɩɪɟ�
ɮɟɪɟɧɰɿʀ� ɹɤɿ ɭɫɩɿɲɧɨ ɜɢɤɨɪɢɫɬɨɜɭɸɬɶ ɡɚɪɭɛɿɠɧɿ ɤɪɚʀɧɢ�

Ɍɚɤ� ɧɚɩɪɢɤɥɚɞ� ɭ ɋɒȺ ɡɚɯɨɞɢ ɡ ɞɟɪɠɚɜɧɨʀ ɮɿɧɚɧɫɨɜɨʀ ɩɿɞɬɪɢɦɤɢ ɦɚ�
ɥɢɯ ɬɚ ɫɟɪɟɞɧɿɯ ɩɿɞɩɪɢɽɦɫɬɜ ɜɤɥɸɱɚɸɬɶ ɧɚɞɚɧɧɹ ɝɚɪɚɧɬɿɣ ɡɚ ɤɪɟɞɢɬɚɦɢ�
ɪɨɡɦɿɳɟɧɧɹ ɧɚ ɬɚɤɢɯ ɩɿɞɩɪɢɽɦɫɬɜɚɯ ɞɟɪɠɚɜɧɢɯ ɤɨɧɬɪɚɤɬɿɜ ɬɚ ɡɚɥɭɱɟɧɧɹ
ʀɯ ɞɨ ɩɪɨɜɟɞɟɧɧɹ ɿɧɧɨɜɚɰɿɣɧɢɯ ɞɨɫɥɿɞɠɟɧɶ��Ƚɚɪɚɧɬɿʀ ɡɚ ɤɪɟɞɢɬɚɦɢ ɧɚɞɚ�
ɸɬɶɫɹ ɩɿɞɩɪɢɽɦɫɬɜɚɦ� ɹɤɿ ɡ ɩɟɜɧɢɯ ɩɪɢɱɢɧ ɧɟ ɦɚɸɬɶ ɦɨɠɥɢɜɨɫɬɿ ɨɬɪɢɦɚ�
ɬɢ ʀɯ ɡɜɢɱɚɣɧɢɦ ɲɥɹɯɨɦ��Ƚɚɪɚɧɬɿʀ ɧɚɞɚɸɬɶɫɹ ɡɚ ɤɪɟɞɢɬɚɦɢ� ɫɭɦɚ ɹɤɢɯ ɧɟ
ɩɟɪɟɜɢɳɭɽ ��ɦɥɧ��ɞɨɥ��ɋɒȺ� ɬɟɪɦɿɧɨɦ ɜɿɞ � ɞɨ �� ɪɨɤɿɜ� ɍ ɦɟɠɚɯ ɩɪɨ�
ɝɪɚɦɢ ɿɧɧɨɜɚɰɿɣɧɢɯ ɞɨɫɥɿɞɠɟɧɶ ɦɚɥɿ ɩɿɞɩɪɢɽɦɫɬɜɚ ɋɒȺ ɦɨɠɭɬɶ ɬɚɤɨɠ
ɨɬɪɢɦɚɬɢ ����ɬɢɫ��ɞɨɥ� ɬɟɪɦɿɧɨɦ ɧɚ � ɦɿɫɹɰɿɜ ɞɥɹ ɡɚɩɨɱɚɬɤɭɜɚɧɧɹ ɧɚɭɤɨɜɨ�
ɞɨɫɥɿɞɧɢɯ ɪɨɛɿɬ �+DODQ� ����� ɪɪ�����±�����

ȼ�ɤɪɚʀɧɚɯ ȯɜɪɨɩɟɣɫɶɤɨɝɨ ɋɨɸɡɭ ɩɨɪɹɞ ɿɡ ɡɧɢɠɟɧɧɹɦ ɩɨɞɚɬɤɨɜɨɝɨ ɧɚ�
ɜɚɧɬɚɠɟɧɧɹ ɧɚ ɦɚɥɿ ɬɚ ɫɟɪɟɞɧɿ ɩɿɞɩɪɢɽɦɫɬɜɚ ɡɚɩɪɨɜɚɞɠɭɸɬɶɫɹ ɡɚɯɨɞɢ ɿɡ
ɫɬɢɦɭɥɸɜɚɧɧɹ ʀɯ ɞɨ ɤɚɩɿɬɚɥɿɡɚɰɿʀ ɫɜɨʀɯ ɚɤɬɢɜɿɜ ɬɚ ɜɩɪɨɜɚɞɠɟɧɧɹ ɿɧɧɨɜɚ�
ɰɿɣɧɢɯ ɬɟɯɧɨɥɨɝɿɣ��Ɍɚɤ� ɭ�Ȼɟɥɶɝɿʀ ɦɚɥɿ ɬɚ ɫɟɪɟɞɧɿ ɩɿɞɩɪɢɽɦɫɬɜɚ ɡɜɿɥɶɧɟɧɿ
ɜɿɞ ɨɩɨɞɚɬɤɭɜɚɧɧɹ ɩɪɢɛɭɬɤɭ� ɹɤɢɣ ɪɟɿɧɜɟɫɬɭɽɬɶɫɹ ɜ ɨɫɧɨɜɧɿ ɡɚɫɨɛɢ ɧɚ ɫɭɦɭ
����� ɽɜɪɨ ɳɨɪɿɱɧɨ� ɚɥɟ ɧɟ ɛɿɥɶɲɟ� ɧɿɠ ��� ɩɪɢɛɭɬɤɭ ɞɨ ɨɩɨɞɚɬɤɭɜɚɧɧɹ�
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ȼ�ȱɬɚɥɿʀ ɞɥɹ ɧɨɜɨɫɬɜɨɪɟɧɢɯ ɞɪɿɛɧɢɯ ɩɪɨɦɢɫɥɨɜɢɯ ɩɿɞɩɪɢɽɦɫɬɜ ɩɨɞɚɬɤɨ�
ɜɿ ɩɥɚɬɟɠɿ ɡɦɟɧɲɭɸɬɶɫɹ ɞɨ ��±��� ɡɚɬɪɚɬ ɧɚ ɜɩɪɨɜɚɞɠɟɧɧɹ ɩɟɪɟɞɨɜɢɯ
ɬɟɯɧɨɥɨɝɿɣ ɬɚ ɞɨ ��� ɡɚɬɪɚɬ ɧɚ ɧɚɭɤɨɜɨ�ɞɨɫɥɿɞɧɿ ɪɨɛɨɬɢ� ɍ�ɇɿɞɟɪɥɚɧɞɚɯ
ɩɿɥɶɝɢ ɞɥɹ ɦɚɥɢɯ ɩɿɞɩɪɢɽɦɫɬɜ ɩɨɥɹɝɚɸɬɶ ɭ ɦɨɠɥɢɜɨɫɬɿ ɡɦɟɧɲɭɜɚɬɢ ɫɜɿɣ
ɨɩɨɞɚɬɤɨɜɭɜɚɧɢɣ ɞɨɯɿɞ ɧɚ ɱɚɫɬɢɧɭ ɜɿɞ ɫɭɦɢ ɤɨɲɬɿɜ� ɜɤɥɚɞɟɧɢɯ ɭ ɩɟɜɧɿ ɤɚ�
ɩɿɬɚɥɶɧɿ ɚɤɬɢɜɢ� ɍ�ɇɿɦɟɱɱɢɧɿ ɜɤɥɚɞɟɧɿ ɞɪɿɛɧɢɦɢ ɩɿɞɩɪɢɽɦɫɬɜɚɦɢ ɤɨɲɬɢ
ɜ ɤɚɩɿɬɚɥɶɧɿ ɚɤɬɢɜɢ ɫɩɢɫɭɸɬɶɫɹ ɡɚ � ɪɨɤɢ� ɜ ɩɟɪɲɢɣ ɪɿɤ ± ���� ɞɪɭɝɢɣ
± ��� ɬɪɟɬɿɣ ± ��� ɍ� ȼɟɥɢɤɨɛɪɢɬɚɧɿʀ ɦɚɥɿ ɩɿɞɩɪɢɽɦɫɬɜɚ� ɪɿɱɧɢɣ ɨɛɨɪɨɬ
ɹɤɢɯ ɧɟ ɩɟɪɟɜɢɳɭɽ �����ɦɥɧ��ɮɭɧɬɿɜ ɫɬɟɪɥɿɧɝɿɜ� ɜɚɪɬɿɫɬɶ ɚɤɬɢɜɿɜ ɧɟ ɩɟɪɟ�
ɜɢɳɭɽ ����ɦɥɧ� ɮɭɧɬɿɜ ɫɬɟɪɥɿɧɝɿɜ� ɲɬɚɬ ɧɟ ɩɟɪɟɜɢɳɭɽ ��� ɨɫɿɛ� ɦɚɸɬɶ ɩɪɚ�
ɜɨ ɳɨɪɿɱɧɨ ɚɦɨɪɬɢɡɭɜɚɬɢ ɞɨ ��� ɩɪɢɞɛɚɧɢɯ ɛɭɞɢɧɤɿɜ ɬɚ ɭɫɬɚɬɤɭɜɚɧɧɹ�
ȼ�ɍɝɨɪɳɢɧɿ ɦɚɥɢɣ ɬɚ ɫɟɪɟɞɧɿɣ ɛɿɡɧɟɫ ɦɚɽ ɩɪɚɜɨ ɳɨɪɿɱɧɨ ɡɧɢɠɭɜɚɬɢ ɩɨ�
ɞɚɬɨɤ ɧɚ ɩɪɢɛɭɬɨɤ ɭ ɪɨɡɦɿɪɿ ��� ɡɚɬɪɚɬ ɧɚ ɫɩɥɚɬɭ ɜɿɞɫɨɬɤɿɜ ɡɚ ɤɪɟɞɢɬɚɦɢ�
ɨɬɪɢɦɚɧɢɦɢ ɞɥɹ ɩɪɢɞɛɚɧɧɹ ɤɚɩɿɬɚɥɶɧɨɝɨ ɭɫɬɚɬɤɭɜɚɧɧɹ �1LN\WHQNR� �����
ɪɪ����±����

Ɉɫɤɿɥɶɤɢ ɨɞɧɿɽɸ ɡ ɧɚɣɩɨɲɢɪɟɧɿɲɢɯ ɩɟɪɟɲɤɨɞ ɭ ɫɬɜɨɪɟɧɧɿ ɦɚɥɢɯ
ɬɚ ɫɟɪɟɞɧɿɯ ɩɿɞɩɪɢɽɦɫɬɜ ɽ ɛɪɚɤ ɮɿɧɚɧɫɨɜɢɯ ɪɟɫɭɪɫɿɜ� ɜ ȯɜɪɨɩɟɣɫɶɤɨɦɭ
ɋɨɸɡɿ ɫɮɨɪɦɭɜɚɥɢ ɞɥɹ ɧɢɯ ɱɨɬɢɪɢ ɧɚɩɪɹɦɢ ɮɿɧɚɧɫɨɜɨʀ ɞɨɩɨɦɨɝɢ�

ɦɿɧɿɦɚɥɶɧɚ ɞɨɩɨɦɨɝɚ� ɳɨ ɧɟ ɩɟɪɟɜɢɳɭɽ ���ɬɢɫ��ɽɜɪɨ ɧɚ ɨɞɧɭ ɫɬɚɬ�
ɬɸ ɜɢɬɪɚɬ �ɧɚɩɪɢɤɥɚɞ� ɿɧɜɟɫɬɢɰɿʀ ɜ ɤɚɩɿɬɚɥɶɧɿ ɚɤɬɢɜɢ� ɩɿɞɜɢɳɟɧɧɹ
ɤɜɚɥɿɮɿɤɚɰɿʀ ɩɟɪɫɨɧɚɥɭ� ɩɪɨɬɹɝɨɦ ɬɪɶɨɯ ɪɨɤɿɜ��Ɋɿɲɟɧɧɹ ɩɪɨ ɧɚɞɚɧ�
ɧɹ ɰɶɨɝɨ ɜɢɞɭ ɞɨɩɨɦɨɝɢ ɭɯɜɚɥɸɽ ɧɚɰɿɨɧɚɥɶɧɢɣ ɚɛɨ ɪɟɝɿɨɧɚɥɶɧɢɣ
ɭɪɹɞ�
ɡɛɿɥɶɲɟɧɚɞɨɩɨɦɨɝɚ� ɹɤɚɦɨɠɟɩɟɪɟɜɢɳɭɜɚɬɢ���ɬɢɫ��ɽɜɪɨ� ɚɥɟɧɟɛɭɬɢ
ɛɿɥɶɲɨɸ ���� ɜɿɞ ɡɚɝɚɥɶɧɨʀ ɫɭɦɢ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɜɢɬɪɚɬ� ��ɬɢɫ��ɽɜɪɨ
ɡ ɪɨɡɪɚɯɭɧɤɭ ɧɚ ɨɞɧɟ ɧɨɜɨɫɬɜɨɪɟɧɟ ɪɨɛɨɱɟ ɦɿɫɰɟ� ɚɛɨ ����ɬɢɫ��ɽɜɪɨ�
Ɋɿɲɟɧɧɹ ɩɪɨ ɧɚɞɚɧɧɹ ɰɿɽʀ ɞɨɩɨɦɨɝɢ ɦɚɽ ɛɭɬɢ ɡɚɬɜɟɪɞɠɟɧɟ Ʉɨɦɿɫɿɽɸ
ȯɜɪɨɩɟɣɫɶɤɨɝɨ ɋɨɸɡɭ�
ɿɧɜɟɫɬɢɰɿɣɧɚ ɞɨɩɨɦɨɝɚ� ɨɛɫɹɝ ɹɤɨʀ ɡɚɥɟɠɢɬɶ ɜɿɞ ɪɟɝɿɨɧɭ��ȼ�ɟɤɨɧɨɦɿɱ�
ɧɨ ɪɨɡɜɢɧɭɬɢɯ ɪɟɝɿɨɧɚɯ ɨɛɫɹɝ ɰɿɽʀ ɞɨɩɨɦɨɝɢ ɧɟ ɩɨɜɢɧɟɧ ɩɟɪɟɜɢɳɭ�
ɜɚɬɢ ��� ɜɿɞ ɡɚɝɚɥɶɧɨʀ ɫɭɦɢ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɜɢɬɪɚɬ ɞɥɹ ɩɿɞɩɪɢɽɦɫɬɜ
ɡ ɤɿɥɶɤɿɫɬɸ ɩɪɚɰɿɜɧɢɤɿɜ ɞɨ �� ɬɚ ���� ɜɿɞ ɡɚɝɚɥɶɧɨʀ ɫɭɦɢ ɿɧɜɟɫɬɢɰɿɣ�
ɧɢɯ ɜɢɬɪɚɬ ɞɥɹ ɩɿɞɩɪɢɽɦɫɬɜ ɡ ɱɢɫɟɥɶɧɿɫɬɸ ɩɟɪɫɨɧɚɥɭ ɜɿɞ �� ɞɨ ���
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ɨɫɿɛ� ɍ ɦɟɧɲ ɪɨɡɜɢɧɭɬɢɯ ɪɟɝɿɨɧɚɯ ɿɧɜɟɫɬɢɰɿɣɧɚ ɞɨɩɨɦɨɝɚ ɜɿɞɩɨɜɿɞ�
ɧɨ ɨɛɦɟɠɭɽɬɶɫɹ �� ɿ ����
ɰɿɥɶɨɜɚ ɮɿɧɚɧɫɨɜɚ ɞɨɩɨɦɨɝɚ ɧɚ ɨɬɪɢɦɚɧɧɹ ɤɨɧɫɭɥɶɬɚɬɢɜɧɢɯ ɩɨɫɥɭɝ
ɜ ɨɛɫɹɡɿ ɞɨ ��� ɜɿɞ ɜɚɪɬɨɫɬɿ ɫɭɤɭɩɧɢɯ ɜɢɬɪɚɬ ɜɿɞɩɨɜɿɞɧɨɝɨ ɬɢɩɭ��Ɋɿ�
ɲɟɧɧɹ ɩɪɨ ɧɚɞɚɧɧɹ ɰɶɨɝɨ ɜɢɞɭ ɞɨɩɨɦɨɝɢ ɨɛɨɜ¶ɹɡɤɨɜɨ ɩɨɜɢɧɧɨ ɡɚ�
ɬɜɟɪɞɠɭɜɚɬɢɫɹ Ʉɨɦɿɫɿɽɸ ȯɜɪɨɩɟɣɫɶɤɨɝɨ ɋɨɸɡɭ� ɡɚ ɜɢɧɹɬɤɨɦ� ɤɨɥɢ
ɨɛɫɹɝ ɮɿɧɚɧɫɭɜɚɧɧɹ ɜɿɞɩɨɜɿɞɚɽ ɤɪɢɬɟɪɿɸ ɦɿɧɿɦɚɥɶɧɨʀ ɞɨɩɨɦɨɝɢ
�+DODQ� ����� S�������

Ʉɪɿɦ ɡɚɡɧɚɱɟɧɨɝɨ ɜɢɳɟ� ɜ ȯɜɪɨɩɟɣɫɶɤɨɦɭ ɋɨɸɡɿ ɩɟɪɟɞɛɚɱɟɧɿ ɩɪɚɜɢɥɚ
ɧɚɞɚɧɧɹ ɞɨɩɨɦɨɝɢ ɩɿɞɩɪɢɽɦɫɬɜɚɦ� ɹɤɿ ɡɚɡɧɚɸɬɶ ɮɿɧɚɧɫɨɜɨʀ ɫɤɪɭɬɢ��Ɍɚɤɚ�
ÄɌɢɦɱɚɫɨɜɚ ɪɟɫɬɪɭɤɬɭɪɢɡɚɰɿɣɧɚ ɩɿɞɬɪɢɦɤɚ ɧɚɰɿɥɟɧɚ ɧɚɫɚɦɩɟɪɟɞ ɧɚ ɡɚɛɟɡ�
ɩɟɱɟɧɧɹ ɥɿɤɜɿɞɧɨɫɬɿ ɩɿɞɩɪɢɽɦɫɬɜɚ ɡ ɦɟɬɨɸ ɜɿɞɧɨɜɥɟɧɧɹ ɣɨɝɨ ɠɢɬɬɽɞɿɹɥɶ�
ɧɨɫɬɿ ɜ ɞɨɜɝɨɫɬɪɨɤɨɜɿɣ ɩɟɪɫɩɟɤɬɢɜɿ ɬɚ ɧɚɞɚɽɬɶɫɹ ɥɢɲɟ ɦɚɥɢɦ ɿ ɫɟɪɟɞɧɿɦ
ɩɿɞɩɪɢɽɦɫɬɜɚɦ´ �%XODQD� ����� SS����± ����

Ɉɬɠɟ� ɜ ɡɚɪɭɛɿɠɧɢɯ ɤɪɚʀɧɚɯ ɞɥɹ ɫɬɢɦɭɥɸɜɚɧɧɹ ɪɨɡɜɢɬɤɭ ɦɚɥɨɝɨ ɬɚ ɫɟ�
ɪɟɞɧɶɨɝɨ ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ ɩɨɪɹɞ ɿɡ ɡɚɩɪɨɜɚɞɠɟɧɧɹɦ ɩɿɥɶɝɨɜɨɝɨ ɪɟɠɢɦɭ
ɨɩɨɞɚɬɤɭɜɚɧɧɹ� ɡɚɫɬɨɫɨɜɭɸɬɶ ɿɧɲɿ ɦɟɬɨɞɢ� ɹɤɿ ɜɤɥɸɱɚɸɬɶ ɡɚɥɭɱɟɧɧɹ ʀɯ
ɞɨ ɜɢɤɨɧɚɧɧɹ ɞɟɪɠɚɜɧɢɯ ɤɨɧɬɪɚɤɬɿɜ� ɧɚɞɚɧɧɹ ɝɚɪɚɧɬɿɣ ɡɚ ɤɪɟɞɢɬɚɦɢ� ɡɧɢ�
ɠɟɧɧɹ ɫɬɚɜɨɤ ɤɨɪɩɨɪɚɬɢɜɧɨɝɨ ɩɨɞɚɬɤɭ� ɩɨɜɧɟ ɡɜɿɥɶɧɟɧɧɹ ɭɩɪɨɞɨɜɠ ɩɟɪ�
ɲɢɯ ɪɨɤɿɜ ɜɿɞ ɫɩɥɚɬɢ ɩɪɢɛɭɬɤɨɜɨɝɨ ɩɨɞɚɬɤɭ� ɡɚɩɪɨɜɚɞɠɟɧɧɹ ɩɪɢɫɤɨɪɟɧɨʀ
ɚɦɨɪɬɢɡɚɰɿʀ ɛɭɞɿɜɟɥɶ� ɡɚɨɯɨɱɟɧɧɹ ɞɨ ɡɞɿɣɫɧɟɧɧɹ ɤɚɩɿɬɚɥɶɧɢɯ ɿɧɜɟɫɬɢɰɿɣ�

Ɍɚɤɿ ɦɟɬɨɞɢ ɞɨɰɿɥɶɧɨ ɡɚɩɪɨɜɚɞɢɬɢ ɿ ɍɤɪɚʀɧɿ��Ɍɚɤ� ɧɚ ɦɚɥɢɯ ɿ ɫɟɪɟɞɧɿɯ
ɩɿɞɩɪɢɽɦɫɬɜɚɯ ɜɚɪɬɨ ɧɚ ɤɨɧɤɭɪɫɧɢɯ ɡɚɫɚɞɚɯ ɪɨɡɦɿɳɚɬɢ ɞɟɪɠɚɜɧɿ ɡɚɦɨɜ�
ɥɟɧɧɹ ɧɚ ɜɢɝɨɬɨɜɥɟɧɧɹ ɩɪɨɞɭɤɰɿʀ ɩɨɥɿɝɪɚɮɿʀ� ɡɞɿɣɫɧɟɧɧɹ ɬɪɚɧɫɩɨɪɬɧɢɯ
ɩɟɪɟɜɟɡɟɧɶ� ɩɨɫɬɚɜɤɭ ɩɪɨɞɭɤɬɿɜ ɯɚɪɱɭɜɚɧɧɹ ɬɚ ɩɪɨɞɭɤɰɿʀ ɥɟɝɤɨʀ ɩɪɨɦɢɫ�
ɥɨɜɨɫɬɿ ɞɥɹ ɩɨɬɪɟɛ ɞɟɪɠɚɜɧɢɯ ɫɬɪɭɤɬɭɪ �ɜɿɣɫɶɤɨɜɢɯ ɬɚ ɩɪɚɜɨɨɯɨɪɨɧɧɢɯ
ɮɨɪɦɭɜɚɧɶ� ɩɟɧɿɬɟɧɰɿɚɪɧɨʀ ɫɢɫɬɟɦɢ� ɦɟɞɢɱɧɢɯ ɬɚ ɨɫɜɿɬɹɧɫɶɤɢɯ ɡɚɤɥɚɞɿɜ��
ɜɩɪɨɜɚɞɠɟɧɧɹ ɧɨɜɿɬɧɿɯ ɿɧɮɨɪɦɚɰɿɣɧɢɯ ɬɟɯɧɨɥɨɝɿɣ ɬɚ ɪɨɡɪɨɛɤɢ ɩɪɨɝɪɚɦ
ɤɨɦɩ¶ɸɬɟɪɧɨɝɨ ɡɚɛɟɡɩɟɱɟɧɧɹ�

ɉɪɢ ɰɶɨɦɭ� ɩɟɪɫɩɟɤɬɢɜɢ ɪɨɡɜɢɬɤɭ ɦɚɥɢɯ ɬɚ ɫɟɪɟɞɧɿɯ ɩɿɞɩɪɢɽɦɫɬɜ ɩɨ�
ɥɹɝɚɸɬɶ ɭ ɩɨɞɨɥɚɧɧɿ ɜɿɞɫɬɚɜɚɧɧɹ ɪɿɜɧɹ ɨɪɝɚɧɿɡɚɰɿʀ ɜɢɪɨɛɧɢɰɬɜɚ ɬɚ ɫɥɚɛ�
ɤɨɝɨ ɪɿɜɧɹ ɦɟɧɟɞɠɦɟɧɬɭ ɜ ɭɩɪɚɜɥɿɧɧɿ ɩɿɞɩɪɢɽɦɫɬɜɨɦ� ɡɛɿɥɶɲɟɧɧɿ ɱɚɫɬɤɢ
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ɨɧɨɜɥɟɧɧɹ ɩɪɨɦɢɫɥɨɜɨɝɨ ɨɛɥɚɞɧɚɧɧɹ� ɜɩɪɨɜɚɞɠɟɧɧɿ ɫɭɱɚɫɧɢɯ ɚɜɬɨɦɚɬɢ�
ɡɨɜɚɧɢɯ ɫɢɫɬɟɦ ɭɩɪɚɜɥɿɧɧɹ ɜɢɪɨɛɧɢɰɬɜɨɦ �%LHORXVRY� %LHORXVRYD� �����
ɪ������ Ⱦɥɹ ɰɶɨɝɨ ɞɟɪɠɚɜɚ ɩɨɜɢɧɧɚ ɫɬɜɨɪɢɬɢ ɫɩɪɢɹɬɥɢɜɟ ɫɟɪɟɞɨɜɢɳɟ ɞɥɹ
ɡɚɥɭɱɟɧɧɹ ɩɪɹɦɢɯ ɿɧɜɟɫɬɢɰɿɣ� ɹɤɟ ɩɨɜɢɧɧɟ ɩɨɥɹɝɚɬɢ ɭ ɜɿɞɫɭɬɧɨɫɬɿ ɞɢɫ�
ɤɪɢɦɿɧɚɰɿɣ ɬɚ ɧɚɹɜɧɨɫɬɿ ɩɨɜɧɨɰɿɧɧɨɝɨ ɿɧɫɬɪɭɦɟɧɬɚɪɿɸ ɡɚɯɢɫɬɭ ɩɪɚɜ ɜɥɚɫ�
ɧɨɫɬɿ� ɚ ɬɚɤɨɠ ɫɬɜɨɪɟɧɧɿ ɧɚɥɟɠɧɨʀ ɧɨɪɦɚɬɢɜɧɨ�ɩɪɚɜɨɜɨʀ ɛɚɡɢ ɞɥɹ ɩɿɞɩɪɢ�
ɽɦɧɢɰɶɤɨʀ ɬɚ ɿɧɜɟɫɬɢɰɿɣɧɨʀ ɞɿɹɥɶɧɨɫɬɿ �5HG]LXN� ����� ɪ�������

ȼɚɠɥɢɜɢɦ ɟɥɟɦɟɧɬɨɦ ɩɿɞɬɪɢɦɤɢ ɦɚɥɢɯ ɬɚ ɫɟɪɟɞɧɿɯ ɩɿɞɩɪɢɽɦɫɬɜ� ɨɫɨ�
ɛɥɢɜɨ ɧɚ ɩɨɱɚɬɤɨɜɨɦɭ ɟɬɚɩɿ ɫɬɜɨɪɟɧɧɹ� ɽ ɡɚɛɟɡɩɟɱɟɧɧɹ ʀɯ ɞɨɫɬɭɩɧɢɦɢ ɤɪɟ�
ɞɢɬɧɢɦɢ ɪɟɫɭɪɫɚɦɢ� ɋɶɨɝɨɞɧɿ ɬɚɤɿ ɪɟɫɭɪɫɢ ɞɥɹ ɩɿɞɩɪɢɽɦɧɢɰɶɤɢɯ ɫɬɪɭɤ�
ɬɭɪ ɽ ɧɟɞɨɫɬɭɩɧɢɦɢ ɱɟɪɟɡ ɜɢɫɨɤɿ ɜɿɞɫɨɬɤɨɜɿ ɫɬɚɜɤɢ��Ɍɨɦɭ� ɞɟɪɠɚɜɚ ɩɨɜɢ�
ɧɧɚ ɜɡɹɬɢ ɧɚ ɫɟɛɟ ɡɨɛɨɜ¶ɹɡɚɧɧɹ ɿɡ ɩɨɝɚɲɟɧɧɹ ɱɚɫɬɢɧɢ ɚɛɨ ɜɫɿɯ ɜɿɞɫɨɬɤɿɜ
�ɡɚɥɟɠɧɨ ɜɿɞ ɜɚɠɥɢɜɨɫɬɿ ɤɪɟɞɢɬɨɜɚɧɨʀ ɩɪɨɝɪɚɦɢ ɞɥɹ ɪɟɝɿɨɧɚɥɶɧɨɝɨ ɪɨɡɜɢ�
ɬɤɭ� ɡɚ ɤɪɟɞɢɬɚɦɢ ɨɬɪɢɦɚɧɢɦɢ ɦɚɥɢɦɢ ɬɚ ɫɟɪɟɞɧɿɦɢ ɩɿɞɩɪɢɽɦɫɬɜɚɦɢ�

ȼɢɫɧɨɜɤɢ
ȼɚɠɥɢɜɟ ɦɿɫɰɟ ɜ ɡɚɛɟɡɩɟɱɟɧɧɿ ɞɢɧɚɦɿɱɧɨɝɨ ɪɨɡɜɢɬɤɭ ɧɚɰɿɨɧɚɥɶɧɨʀ ɟɤɨ�

ɧɨɦɿɤɢ� ɫɬɜɨɪɟɧɧɿ ɧɨɜɢɯ ɪɨɛɨɱɢɯ ɦɿɫɰɶ� ɨɫɜɨɽɧɧɿ ɿɧɜɟɫɬɢɰɿɣ ɬɚ ɿɧɧɨɜɚɰɿɣ�
ɩɿɞɝɨɬɨɜɰɿ ɦɚɣɛɭɬɧɿɯ ɦɟɧɟɞɠɟɪɿɜ ɞɥɹ ɭɩɪɚɜɥɿɧɧɹ ɜɟɥɢɤɢɦɢ ɤɨɦɩɚɧɿɹɦɢ
ɜɿɞɿɝɪɚɽ ɦɚɥɢɣ ɿ ɫɟɪɟɞɧɿɣ ɛɿɡɧɟɫ��Ɍɨɦɭ� ɍɤɪɚʀɧɚ� ɹɤɚ ɩɟɪɟɠɢɜɚɽ ɫɤɥɚɞɧɿ
ɧɚɫɥɿɞɤɢ ɩɟɪɟɧɟɫɟɧɨʀ ɮɿɧɚɧɫɨɜɨʀ ɬɚ ɟɤɨɧɨɦɿɱɧɨʀ ɤɪɢɡɢ� ɩɨɜɢɧɧɚ ɫɤɨɪɢɫ�
ɬɚɬɢɫɹ ɡɚɪɭɛɿɠɧɢɦɢ ɞɨɫɜɿɞɨɦ ɿɡ ɫɬɢɦɭɥɸɜɚɧɧɹ ɣɨɝɨ ɪɨɡɜɢɬɤɭ�

ȼɿɬɱɢɡɧɹɧɚ ɩɪɚɤɬɢɤɚ ɦɚɽ ɜɥɚɫɧɿ ɧɚɩɪɚɰɸɜɚɧɧɹ ɡ ɩɿɞɬɪɢɦɤɢ ɦɚɥɢɯ ɬɚ
ɫɟɪɟɞɧɿɯ ɩɿɞɩɪɢɽɦɫɬɜ� ɩɪɨɬɟ� ɜɨɧɚ� ɜ ɨɫɧɨɜɧɨɦɭ� ɫɩɢɪɚɽɬɶɫɹ ɧɚ ɡɚɩɪɨ�
ɜɚɞɠɟɧɧɹ ɞɥɹ ɬɚɤɢɯ ɫɭɛ¶ɽɤɬɿɜ ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ ɫɩɪɨɳɟɧɨʀ ɫɢɫɬɟɦɢ ɨɩɨ�
ɞɚɬɤɭɜɚɧɧɹ��ɇɚɬɨɦɿɫɬɶ� ɡɚɪɭɛɿɠɧɿ ɤɪɚʀɧɢ� ɜ ɩɟɪɲɭ ɱɟɪɝɭ ɬɿ� ɹɤɿ ɜɯɨɞɹɬɶ
ɞɨ ȯɜɪɨɩɟɣɫɶɤɨɝɨ ɋɨɸɡɭ� ɞɥɹ ɪɨɡɜɢɬɤɭ ɦɚɥɨɝɨ ɿ ɫɟɪɟɞɧɶɨɝɨ ɛɿɡɧɟɫɭ ɜɢ�
ɤɨɪɢɫɬɨɜɭɸɬɶ ɬɚɤɨɠ ɿɧɲɿ ɦɟɯɚɧɿɡɦɢ� ɚ ɫɚɦ� ɪɨɡɦɿɳɟɧɧɹ ɞɟɪɠɚɜɧɢɯ ɡɚɦɨɜ�
ɥɟɧɶ� ɡɞɟɲɟɜɥɟɧɧɹ ɤɪɟɞɢɬɧɢɯ ɪɟɫɭɪɫɿɜ� ɩɪɢɫɤɨɪɟɧɭ ɚɦɨɪɬɢɡɚɰɿɸ� ɩɨɜɧɟ
ɡɜɿɥɶɧɟɧɧɹ ɧɚ ɩɨɱɚɬɤɨɜɨɦɭ ɟɬɚɩɿ ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ ɜɿɞ ɫɩɥɚɬɢ ɩɨɞɚɬɤɿɜ� ɡɚ�
ɨɯɨɱɟɧɧɹ ɞɨ ɡɚɥɭɱɟɧɧɹ ɿɧɜɟɫɬɢɰɿɣ ɬɚ ɜɩɪɨɜɚɞɠɟɧɧɹ ɿɧɧɨɜɚɰɿɣ� ɫɩɪɢɹɧɧɹ
ɭ ɜɢɯɨɞɿ ɧɚ ɦɿɠɧɚɪɨɞɧɿ ɪɢɧɤɢ��Ɍɨɦɭ� ɜɢɤɨɪɢɫɬɚɧɧɹ ɍɤɪɚʀɧɨɸ ɰɢɯ ɦɟɯɚɧɿɡ�
ɦɿɜ ɩɨɡɢɬɢɜɧɨ ɜɿɞɨɛɪɚɡɢɬɶɫɹ ɧɚ ʀʀ ɫɨɰɿɚɥɶɧɨ�ɟɤɨɧɨɦɿɱɧɨɦɭ ɪɨɡɜɢɬɤɨɜɿ�
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Ȼɿɛɥɿɨɝɪɚɮɿɹ
Ⱥɪɢɫɬɨɬɟɥɶ ������� ɉɨɥɿɬɢɤɚ��Ʉ���Ɉɫɧɨɜɢ�

Ȼɽɥɨɭɫɨɜ�� ə�ȱ��� Ȼɽɥɨɭɫɨɜɚ�� Ʌ� ȱ� ������� ɋɭɱɚɫɧɿ� ɩɟɪɫɩɟɤɬɢɜɢ� ɪɨɡɜɢɬɤɭ� ɦɚɥɢɯ�
ɿ�ɫɟɪɟɞɧɿɯ�ɩɪɨɦɢɫɥɨɜɢɯ�ɩɿɞɩɪɢɽɦɫɬɜ�ɥɟɝɤɨʀ�ɩɪɨɦɢɫɥɨɜɨɫɬɿ��ȿɤɨɧɨɦɿɤɚ� Ɏɿɧɚɧ�
ɫɢ� ɉɪɚɜɨ ���� ɫ����±���

Ȼɭɥɚɧɚ�� Ɉ�Ɉ� ������� Ɋɟɮɨɪɦɭɜɚɧɧɹ� ɞɟɪɠɚɜɧɨʀ� ɞɨɩɨɦɨɝɢ� ɛɿɡɧɟɫɭ� ɜ� ɤɨɧɬɟɤɫɬɿ�
ɿɦɩɥɟɦɟɧɬɚɰɿʀ�ɭɝɨɞɢ�ɩɪɨ�ɚɫɨɰɿɚɰɿɸ�ɦɿɠ�ɍɤɪɚʀɧɨɸ�ɬɚ�ȯɜɪɨɩɟɣɫɶɤɢɦ�ɋɨɸɡɨɦ��
Ɏɿɧɚɧɫɢ ɍɤɪɚʀɧɢ ���� ɫ����±���

Ȼɭɬɟɧɤɨ�� Ⱥ� ������� Ⱦɟɪɠɚɜɧɚ� ɩɿɞɬɪɢɦɤɚ� ɩɿɞɩɪɢɽɦɧɢɰɶɤɨɝɨ� ɫɟɤɬɨɪɭ� ɍɤɪɚʀɧɢ��
ɞɨɫɜɿɞ�ɿ�ɩɪɨɛɥɟɦɢ��ȿɤɨɧɨɦɿɤɚ ɍɤɪɚʀɧɢ ���� ɫ����±���

Ȼɭɬɟɧɤɨ��Ⱥ�ȱ���ɒɥɚɮɦɚɧ��ɇ�Ʌ� ������� Ɇɟɬɨɞɨɥɨɝɿɱɧɿ�ɡɚɫɚɞɢ�ɩɨɞɨɥɚɧɧɹ�ɞɢɫɩɪɨ�
ɩɨɪɰɿɣ� ɪɨɡɜɢɬɤɭ� ɩɿɞɩɪɢɽɦɧɢɰɶɤɨɝɨ� ɫɟɤɬɨɪɭ� ɹɤ� ɫɤɥɚɞɨɜɨʀ� ɫɬɚɥɨɝɨ� ɪɨɡɜɢɬɤɭ�
ɟɤɨɧɨɦɿɤɢ�ɍɤɪɚʀɧɢ��ȼɿɫɧɢɤ ɟɤɨɧɨɦɿɱɧɨʀ ɧɚɭɤɢ ɍɤɪɚʀɧɢ ���� ɫ����±���

Ƚɚɥɚɧ��ɇ�ȱ� �������� ɋɢɫɬɟɦɚ� ɞɟɪɠɚɜɧɨʀ� ɩɿɞɬɪɢɦɤɢ�ɦɚɥɢɯ�ɬɚ� ɫɟɪɟɞɧɿɯ� ɩɿɞɩɪɢ�
ɽɦɫɬɜ�ɭ�ɋɒȺ��Ɏɿɧɚɧɫɢ ɍɤɪɚʀɧɢ ���� ɫ�����±����

Ƚɟɽɰɶ��ȼ�Ɇ� �������ɉɪɨ�ɽɞɧɿɫɬɶ�ɿ�ɫɭɩɟɪɟɱɧɨɫɬɿ�ɭ�ɪɨɡɜɢɬɤɭ�ɫɭɫɩɿɥɶɫɬɜɚ��ɞɟɪɠɚɜɢ�
ɬɚ�ɟɤɨɧɨɦɿɤɢ��ȿɤɨɧɨɦɿɤɚ ɍɤɪɚʀɧɢ ����� ɫ���±���

Ɂɚɤɨɧ�ɍɤɪɚʀɧɢ�Äɉɪɨ�ɜɧɟɫɟɧɧɹ�ɡɦɿɧ�ɞɨ�ɉɨɞɚɬɤɨɜɨɝɨ�ɤɨɞɟɤɫɭ�ɍɤɪɚʀɧɢ�ɬɚ�ɞɟɹɤɢɯ�
ɡɚɤɨɧɨɞɚɜɱɢɯ�ɚɤɬɿɜ�ɍɤɪɚʀɧɢ�ɳɨɞɨ�ɡɚɛɟɡɩɟɱɟɧɧɹ�ɡɛɚɥɚɧɫɨɜɚɧɨɫɬɿ�ɛɸɞɠɟɬɧɢɯ�
ɧɚɞɯɨɞɠɟɧɶ�ɭ������ɪɨɰɿ´�ɜɿɞ����ɝɪɭɞɧɹ������ɪɨɤɭ�ʋ ����9,,,��

Ɂɚɤɨɧ�ɍɤɪɚʀɧɢ�Äɉɪɨ�ɡɚɝɚɥɶɧɨɨɛɨɜ¶ɹɡɤɨɜɟ�ɞɟɪɠɚɜɧɟ�ɩɟɧɫɿɣɧɟ�ɫɬɪɚɯɭɜɚɧɧɹ´�ɜɿɞ���
ɥɢɩɧɹ������ɪɨɤɭ�ʋ ����±ȱ9�

Ʉɨɦɚɪɧɢɰɶɤɢɣ�� ȱ���Ɉɮɿɤ��Ɇ� ������� ɉɪɨɛɥɟɦɢ�ɪɨɡɜɢɬɤɭ�ɦɚɥɨɝɨ�ɬɚ� ɫɟɪɟɞɧɶɨɝɨ�
ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ��Ɋɟɝɿɨɧɚɥɶɧɚ ɟɤɨɧɨɦɿɤɚ ���� ɫ����±���

Ʉɨɦɚɪɧɢɰɶɤɢɣ��ȱ���Ɉɮɿɤ��Ɇ� �������ɉɪɨɝɪɚɦɚ�ɡɚɯɨɞɿɜ�ɳɨɞɨ�ɞɟɪɠɚɜɧɨɝɨ�ɫɩɪɢɹɧɧɹ�
ɪɨɡɜɢɬɤɭ�ɦɚɥɨɝɨ�ɬɚ�ɫɟɪɟɞɧɶɨɝɨ�ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ��Ɋɟɝɿɨɧɚɥɶɧɚ ɟɤɨɧɨɦɿɤɚ ����
ɫ����±���

Ʌɸɬɢɣ�� ȱ�Ɉ���Ɋɨɦɚɧɸɤ��Ɇ�ȼ� ������� ɉɪɨɛɥɟɦɢ�ɬɚ�ɩɟɪɫɩɟɤɬɢɜɢ�ɫɩɪɨɳɟɧɨʀ�ɫɢɫ�
ɬɟɦɢ� ɨɩɨɞɚɬɤɭɜɚɧɧɹ� ɫɭɛ¶ɽɤɬɿɜ� ɦɚɥɨɝɨ� ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ� ɜ� ɍɤɪɚʀɧɿ� Ɏɿɧɚɧɫɢ
ɍɤɪɚʀɧɢ ���� ɫ����±���

Ɇɚɡɭɪ��Ɉ�ȯ� ������� ȱɧɜɟɫɬɢɰɿɣɧɚ�ɞɿɹɥɶɧɿɫɬɶ�ɦɚɥɨɝɨ�ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ�ɜ�ɍɤɪɚʀɧɿ��
Ɏɿɧɚɧɫɢ ɍɤɪɚʀɧɢ ����� ɫ����±���

Ɇɨɱɟɪɧɢɣ��ɋ�ȼ�� Ⱦɨɜɛɟɧɤɨ�Ɇ�ȼ� ������� ȿɤɨɧɨɦɿɱɧɚ�ɬɟɨɪɿɹ��ɉɿɞɪɭɱɧɢɤ��Ʉ���ȼɢ�
ɞɚɜɧɢɱɣ ɰɟɧɬɪ ÄȺɤɚɞɟɦɿɹ´�
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ɇɿɤɢɬɟɧɤɨ��Ⱦ�ȼ� ������� ɉɨɞɚɬɤɨɜɟ�ɫɬɢɦɭɥɸɜɚɧɧɹ�ɦɚɥɨɝɨ�ɬɚ�ɫɟɪɟɞɧɶɨɝɨ�ɩɿɞɩɪɢ�
ɽɦɧɢɰɬɜɚ��Ɏɿɧɚɧɫɢ ɍɤɪɚʀɧɢ ���� ɫ����±���

Ɋɟɞɡɸɤ��ȯ�ȼ� ������� ɉɪɹɦɿ�ɿɧɨɡɟɦɧɿ�ɿɧɜɟɫɬɢɰɿʀ��ɦɨɠɥɢɜɨɫɬɿ�ɞɥɹ�ɩɪɨɞɭɤɬɢɜɧɨɝɨ�
ɟɤɨɧɨɦɿɱɧɨɝɨ�ɡɪɨɫɬɚɧɧɹ�ɜ�ɍɤɪɚʀɧɿ��Ɏɿɧɚɧɫɢ ɍɤɪɚʀɧɢ ���� ɫ����±����

ɋɚɣɬ�Ⱦɟɪɠɚɜɧɨʀ�ɫɥɭɠɛɢ�ɫɬɚɬɢɫɬɢɤɢ�ɍɤɪɚʀɧɢ��Ɉɬɪɢɦɚɧɨ ������������ ɡ KWWS���
ZZZ�XNUVWVW�JRY�XD

ɍɤɚɡ ɉɪɟɡɢɞɟɧɬɚ ɍɤɪɚʀɧɢ Äɉɪɨ ɫɩɪɨɳɟɧɭ ɫɢɫɬɟɦɭ ɨɩɨɞɚɬɤɭɜɚɧɧɹ� ɨɛɥɿɤɭ ɬɚ ɡɜɿɬ�
ɧɨɫɬɿ ɫɭɛ¶ɽɤɬɿɜ ɦɚɥɨɝɨ ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ´ ɜɿɞ � ɥɢɩɧɹ �����ɪ� ʋ��������

ɍɤɚɡ ɉɪɟɡɢɞɟɧɬɚ ɍɤɪɚʀɧɢ ɜɿɞ �� ɱɟɪɜɧɹ �����ɪ� ʋ������� Äɉɪɨ ɜɧɟɫɟɧɧɹ ɡɦɿɧ ɞɨ
ɍɤɚɡɭ ɉɪɟɡɢɞɟɧɬɚ ɍɤɪɚʀɧɢ ɜɿɞ � ɥɢɩɧɹ ���� ɪɨɤɭʋ������� Äɉɪɨ ɫɩɪɨɳɟɧɭ ɫɢɫ�
ɬɟɦɭ ɨɩɨɞɚɬɤɭɜɚɧɧɹ� ɨɛɥɿɤɭ ɬɚ ɡɜɿɬɧɨɫɬɿ ɫɭɛ¶ɽɤɬɿɜ ɦɚɥɨɝɨ ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ´�

5HIHUHQFHV
$U\VWRWHO¶� ������� 3ROLW\ND�>7KH SROLF\@� .\LY� 2VQRY\� �,Q�8NUDLQLDQ��

%LHORXVRY�� <D�,�� %LHORXVRYD�� /�,� ������� 6XFKDVQL SHUVSHNW\Y\ UR]Y\WNX PDO\NK
L� VHUHGQLNK� SURP\VORY\NK� SLGSU\LHPVWY� OHKNRL� SURP\VORYRVWL� >7KH PRGHUQ
SURVSHFWV�IRU�WKH�GHYHORSPHQW�RI�VPDOO�DQG�PHGLXP�LQGXVWULDO�HQWHUSULVHV�RI�OLJKW�
LQGXVWU\@� (NRQRPLND��)LQDQV\��3UDYR >(FRQRP\��)LQDQFHV��5LJKW@� ���� ɪɪ����±���
�,Q 8NUDLQLDQ��

%XODQD�� 2�2� ������� 5HIRUPXYDQQLD GHU]KDYQRL GRSRPRK\ EL]QHVX Y NRQWHNVWL
LPSOHPHQWDWVLL XKRG\ SUR DVRWVLDWVLLX PL]K 8NUDLQRLX WD�<HYURSHLVN\P 6RLX]RP
>7KH UHIRUPXODWLRQ RI VWDWH VXSSRUW WR EXVLQHVV LQ WKH FRQWH[W RI LPSOHPHQWDWLRQ RI
$VVRFLDWLRQ$JUHHPHQW EHWZHHQ 8NUDLQH DQG WKH (XURSHDQ 8QLRQ@� )LQDQV\�8NUDLQ\
>)LQDQFH�RI�8NUDLQH@� ���� ɪɪ����±��� �,Q�8NUDLQLDQ��

%XWHQNR�� $� ������� 'HU]KDYQD SLGWU\PND SLGSU\LHPQ\WVNRKR VHNWRUX 8NUDLQ\�
GRVYLG L SUREOHP\ >7KH VWDWH VXSSRUW RI WKH 8NUDLQLDQ EXVLQHVV VHFWRU� H[SHULHQFH
DQG SUREOHPV@� (NRQRPLND� 8NUDLQ\�� >(FRQRP\� RI� 8NUDLQH@ ���� ɪɪ�� ��±���
�,Q 8NUDLQLDQ��

%XWHQNR��$�,��6KODIPDQ��1�/��������0HWRGRORKLFKQL]DVDG\SRGRODQQ\DG\VSURSRUWVL\
UR]Y\WNX SLGSU\\HPQ\WV¶NRKR VHNWRUX \DN VNODGRYR\L VWDORKR UR]Y\WNX HNRQRPLN\
8NUD\LQ\� >0HWKRGRORJLFDO� SULQFLSOHV� IRU� RYHUFRPLQJ� WKH� GLVSURSRUWLRQV� RI� WKH�
GHYHORSPHQW RI WKH HQWUHSUHQHXULDO VHFWRU DV D FRPSRQHQW RI VXVWDLQDEOH GHYHORSPHQW
RI WKH 8NUDLQLDQ HFRQRP\@� 9LVQ\N� HNRQRPLFKQR\L� QDXN\� 8NUD\LQ\�� >%XOOHWLQ� RI�
(FRQRPLF�6FLHQFH�RI�8NUDLQH@� ���� ɪɪ����±��� �,Q�8NUDLQLDQ��
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+DODQ��1�,�� ������� 6\VWHPDGHU]KDYQR\L SLGWU\PN\PDO\NK WD VHUHGQLNK SLGSU\\HPVWY
X 86$ >7KH V\VWHP RI VWDWH VXSSRUW RI VPDOO DQG PHGLXP HQWHUSULVHV LQ WKH 86$@�
)LQDQV\�8NUD\LQ\��>)LQDQFH�RI�8NUDLQH@� ���� ɪɪ�����±���� �,Q�8NUDLQLDQ��

+HLHWV�� 9�0� ������� 3UR \HGQLVW L VXSHUHFKQRVWL X UR]Y\WNX VXVSLOVWYD� GHU]KDY\
WD� HNRQRPLN\� >2Q� XQLW\� DQG� FRQWUDGLFWLRQV� LQ� WKH� GHYHORSPHQW� RI� VRFLHW\�� VWDWH�
DQG HFRQRP\@�� (NRQRPLND� 8NUDLQ\� >(FRQRP\� RI� 8NUDLQH@� ����� SS�� �±���
�,Q 8NUDLQLDQ��

.RPDUQ\WV¶N\\�� ,�� 2¿N�� 0� ������� 3UREOHP\ UR]Y\WNX PDORKR WD VHUHGQ¶RKR
SLGSU\\HPQ\WVWYD >3UREOHPV RI VPDOO DQG PHGLXP HQWHUSULVH GHYHORSPHQW@�
5HKLRQDO¶QD�HNRQRPLND��>5HJLRQDO�HFRQRP\@� ���� SS����±��� �,Q�8NUDLQLDQ��

.RPDUQ\WV¶N\\�� ,�� 2¿N�� 0� ������� 3URKUDPD ]DNKRGLY VKFKRGR GHU]KDYQRKR
VSU\\DQQ\D UR]Y\WNX PDORKR WD VHUHGQ¶RKR SLGSU\\HPQ\WVWYD� >7KH SURJUDP RI
PHDVXUHV IRU WKH VWDWH DVVLVWDQFH WR WKHGHYHORSPHQW RI VPDOO DQGPHGLXPHQWHUSULVHV@�
5HKLRQDO¶QD�HNRQRPLND��>5HJLRQDO�HFRQRP\@� ���� SS����±��� �,Q�8NUDLQLDQ��

/\XW\\��,�2�� 5RPDQ\XN��0�9� ������� 3UREOHP\ WD SHUVSHNW\Y\ VSURVKFKHQR\L V\VWHP\
RSRGDWNXYDQQ\D VXE¶\HNWLY PDORKR SLGSU\\HPQ\WVWYD Y 8NUD\LQL� >3UREOHPV DQG
SURVSHFWV RI WKH VLPSOL¿HG WD[DWLRQ V\VWHP IRU VPDOO EXVLQHVV HQWLWLHV LQ 8NUDLQH@�
)LQDQV\�8NUD\LQ\��>)LQDQFH�RI�8NUDLQH@� ���� ɪɪ����±��� �,Q�8NUDLQLDQ��

0D]XU��2�<H� ������� ,QYHVW\WVL\QD GL\DO¶QLVW¶ PDORKR SLGSU\\HPQ\WVWYD Y 8NUD\LQL�
>7KH LQYHVWPHQW DFWLYLW\ RI VPDOO EXVLQHVV LQ 8NUDLQH@� )LQDQV\�8NUD\LQ\��>)LQDQFH�
RI�8NUDLQH@������� SS����±��� �,Q�8NUDLQLDQ��

0RFKHUQ\\�� 6�9�� 'RYEHQNR�� 0�9� ������� (NRQRPLFKQD� WHRUL\D� >7KH HFRQRPLF
WKHRU\@� .\LY� 9\GDYQ\FK\\ WVHQWU Ä$NDGHPL\D´� �,Q�8NUDLQLDQ��

1LN\WHQNR�� '�9� ������� 3RGDWNRYH VW\PXO\XYDQQ\D PDORKR WD VHUHGQ¶RKR
SLGSU\\HPQ\WVWYD� >7D[ VWLPXODWLRQ VPDOO DQG PHGLXP HQWUHSUHQHXUVKLS@��)LQDQV\�
8NUD\LQ\��>)LQDQFH�RI�8NUDLQH@� ���� ɪɪ����±��� �,Q�8NUDLQLDQ��

5HG]LXN��<H�9� ������� 3ULDPL LQR]HPQL LQYHVW\WVLL� PR]KO\YRVWL GOLD SURGXNW\YQRKR
HNRQRPLFKQRKR�]URVWDQQLD�Y�8NUDLQL >7KH GLUHFW IRUHLJQ LQYHVWPHQW� RSSRUWXQLWLHV
IRU SURGXFWLYH HFRQRPLF JURZWK LQ8NUDLQH@�)LQDQV\�8NUDLQ\��>)LQDQFH�RI�8NUDLQH@�
���� SS����±����

6D\W�'HU]KDYQR\L�VOX]KE\�VWDW\VW\N\�8NUD\LQ\�>7KH�VLWH�RI�WKH�6WDWH�6WDWLVWLFV�6HUYLFH�
RI�8NUDLQH@� 5HWULHYHG ������������ IURP� KWWS���ZZZ�XNUVWVW�JRY�XD

8ND]�3UH]\GHQWD�8NUD\LQ\�YLG����FKHUYQ\D����� U��1R� �������³3UR�YQHVHQQ\D�]PLQ�
GR�8ND]X�3UH]\GHQWD�8NUD\LQ\�YLG���O\SQ\D������URNX�1R� �������³3UR�VSURVKFKHQX�
V\VWHPX�RSRGDWNXYDQQ\D��REOLNX�WD�]YLWQRVWL�VXE¶\HNWLY�PDORKR�SLGSU\\HPQ\WVWYD´��
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>'HFUHH RI WKH 3UHVLGHQW RI8NUDLQH GDWHG -XQH���� ����1R�������� Ä2Q$PHQGPHQWV
WR WKH 'HFUHH RI WKH 3UHVLGHQW RI 8NUDLQH 1R�������� GDWHG -XO\��� ���� Ä2Q WKH
6LPSOL¿HG 6\VWHP RI 7D[DWLRQ� $FFRXQWLQJ DQG 5HSRUWLQJ RI 6XEMHFWV RI 6PDOO
(QWUHSUHQHXUVKLS´@� �,Q�8NUDLQLDQ��

8ND]� 3UH]\GHQWD� 8NUD\LQ\� YLG� �� O\SQ\D� ����� URNX� 1R� ������� ³3UR� VSURVKFKHQX�
V\VWHPX�RSRGDWNXYDQQ\D��REOLNX�WD�]YLWQRVWL�VXE¶\HNWLY�PDORKR�SLGSU\\HPQ\WVWYD´�
>'HFUHH RI WKH 3UHVLGHQW RI 8NUDLQH Ä2Q WKH 6LPSOL¿HG 6\VWHP RI 7D[DWLRQ�
$FFRXQWLQJ DQG 5HSRUWLQJ RI 6PDOO %XVLQHVV (QWLWLHV´ GDWHG -XO\� �� �����
1R��������@� �,Q�8NUDLQLDQ��

=DNRQ�8NUD\LQ\�Ä3UR�YQHVHQQ\D�]PLQ�GR�3RGDWNRYRKR�NRGHNVX�8NUD\LQ\�WD�GH\DN\NK�
]DNRQRGDYFK\NK� DNWLY� 8NUD\LQ\� VKFKRGR� ]DEH]SHFKHQQ\D� ]EDODQVRYDQRVWL�
E\XG]KHWQ\NK� QDGNKRG]KHQ¶� X� ����� URWVL´� YLG� ��� KUXGQ\D� ����� URNX� 1R� ����
9,,,� >/DZ�RI�8NUDLQH�Ä2Q�$PHQGPHQWV�WR�WKH�7D[�&RGH�RI�8NUDLQH�DQG�&HUWDLQ�
/HJLVODWLYH�$FWV�RI�8NUDLQH�RQ�HQVXULQJ�WKH�EDODQFH�RI�EXGJHW�UHYHQXHV�LQ�����´�
GDWHG�'HFHPEHU�����������1R� ����9,,,@���,Q�8NUDLQLDQ��

=DNRQ�8NUD\LQ\�Ä3UR�]DKDO¶QRRERY¶\D]NRYH�GHU]KDYQH�SHQVL\QH�VWUDNKXYDQQ\D´�YLG�
��O\SQ\D������URNX�1R� ����±,9� >/DZ�RI�8NUDLQH�Ä2Q�0DQGDWRU\�6WDWH�3HQVLRQ�
,QVXUDQFH´�GDWHG�-XO\���������1R� �����,9´@���,Q�8NUDLQLDQ��

5HFHLYHG������������
$FFHSWHG������������


