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ɇȿɃɌɊȺɅɂɁȺɐɂə�ɂ�ȺɇȺɅɂɁ�ɄɈɊɊȿɅəɐɂɃ��
ɄȺɄ�ɆȿɌɈȾɕ�ɋɌȺɌɂɋɌɂɑȿɋɄɈȽɈ�ȺɊȻɂɌɊȺɀȺ��

ɇȺ�ɎɈɇȾɈȼɈɆ�ɊɕɇɄȿ�

ɂ��ɉ��ɏɨɦɢɧɢɱ��Ⱦ��Ƚ��ɉɟɪɟɩɟɥɢɰɚ��Ⱦ��Ɇ��ɉɢɫɤɚɪɟɜ�

Ɋɨɫɫɢɣɫɤɢɣ�ɷɤɨɧɨɦɢɱɟɫɤɢɣ�ɭɧɢɜɟɪɫɢɬɟɬ�ɢɦ��Ƚ��ȼ��ɉɥɟɯɚɧɨɜɚ��Ɇɨɫɤɜɚ��Ɋɨɫɫɢɹ�
(�PDLO���������#PDLO�UX��GHQLV#SURHFRQRPLFV�UX��SLVNDUHY�GPLWU\��#JPDLO�FRP��

ȼ�ɩɨɫɥɟɞɧɢɟ�ɝɨɞɵ�ɧɚ�ɪɨɫɫɢɣɫɤɨɦ�ɪɵɧɤɟ�ɜɫɟ�ɛɨɥɶɲɟɟ�ɜɧɢɦɚɧɢɟ�ɭɞɟɥɹɟɬɫɹ�ɩɨɜɵɲɟɧɢɸ�
ɷɮɮɟɤɬɢɜɧɨɫɬɢ�ɬɨɪɝɨɜ��ȼ�ɫɬɚɬɶɟ�ɪɚɫɫɦɨɬɪɟɧɵ�ɨɬɧɨɫɢɬɟɥɶɧɨ�ɧɨɜɵɟ�ɞɥɹ�ɪɨɫɫɢɣɫɤɨɣ�ɩɪɚɤɬɢɤɢ�
ɦɟɬɨɞɵ�ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ�ɰɟɧ�ɮɢɧɚɧɫɨɜɵɯ�ɚɤɬɢɜɨɜ�ɢ�ɫɨɜɟɪɲɟɧɢɹ�ɛɢɪɠɟɜɵɯ�ɨɩɟɪɚɰɢɣ�±�ɦɟ�
ɬɨɞɵ�ɫɬɚɬɢɫɬɢɱɟɫɤɨɝɨ�ɚɪɛɢɬɪɚɠɚ��ɇɟɫɦɨɬɪɹ�ɧɚ�ɬɨ��ɱɬɨ�ɧɚ�ɡɚɪɭɛɟɠɧɵɯ�ɪɵɧɤɚɯ�ɢɧɜɟɫɬɨɪɵ�ɭɠɟ�
ɞɚɜɧɨ�ɚɤɬɢɜɧɨ�ɢɫɩɨɥɶɡɭɸɬ�ɞɚɧɧɵɟ�ɦɟɬɨɞɵ��ɜ�Ɋɨɫɫɢɣɫɤɨɣ�Ɏɟɞɟɪɚɰɢɢ�ɨɧɢ�ɜɫɟ�ɟɳɟ�ɧɟ�ɩɨɥɭɱɢ�
ɥɢ�ɞɨɥɠɧɨɝɨ�ɪɚɫɩɪɨɫɬɪɚɧɟɧɢɹ��ȼ�ɫɬɚɬɶɟ�ɪɚɫɤɪɵɜɚɟɬɫɹ�ɫɭɳɧɨɫɬɶ�ɞɚɧɧɨɝɨ�ɩɨɞɯɨɞɚ�ɢ�ɩɪɟɞɫɬɚɜ�
ɥɹɸɬɫɹ�ɪɟɡɭɥɶɬɚɬɵ�ɟɝɨ�ɩɪɢɦɟɧɟɧɢɹ�ɧɚ�ɮɨɧɞɨɜɨɦ�ɪɵɧɤɟ��
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ɋ�ɪɚɡɜɢɬɢɟɦ�ɢɧɮɨɪɦɚɰɢɨɧɧɵɯ�ɬɟɯɧɨɥɨɝɢɣ��ɦɟɬɨɞɨɜ�ɨɛɪɚɛɨɬɤɢ�ɢɧɮɨɪɦɚ�
ɰɢɢ�� ɫɢɫɬɟɦ� ɚɜɬɨɦɚɬɢɡɢɪɨɜɚɧɧɨɣ� ɬɨɪɝɨɜɥɢ�ɢ� ɬ�ɞ�� ɷɮɮɟɤɬɢɜɧɨɫɬɶ� ɪɵɧɤɚ�ɩɨɫɬɨ�
ɹɧɧɨ�ɫɬɪɟɦɢɬɫɹ�ɤ��������ɨɞɧɚɤɨ�ɧɢɤɨɝɞɚ�ɧɟ�ɞɨɫɬɢɝɚɟɬ�ɷɬɨɝɨ�ɭɪɨɜɧɹ��

ɋɥɨɠɧɨ�ɩɪɟɞɫɤɚɡɚɬɶ�ɞɨɯɨɞɧɨɫɬɶ�ɨɬɞɟɥɶɧɨ�ɜɡɹɬɨɣ�ɚɤɰɢɢ��ɇɨ�ɟɫɥɢ�ɤɚɠɞɵɣ�
ɞɟɧɶ�ɢɧɜɟɫɬɨɪ�©ɞɟɥɚɟɬ�ɫɬɚɜɤɭª�ɧɚ�ɛɨɥɶɲɨɟ�ɤɨɥɢɱɟɫɬɜɨ�ɚɤɰɢɣ��ɩɪɢ�ɞɨɫɬɚɬɨɱɧɨɣ�
ɬɨɱɧɨɫɬɢ�ɦɟɬɨɞɚ�ɨɧ�ɫɦɨɠɟɬ�ɢɡɜɥɟɱɶ�ɩɪɢɛɵɥɶ�ɧɚ�ɨɫɧɨɜɚɧɢɢ�ɫɬɚɬɢɫɬɢɱɟɫɤɨɣ�ɡɚ�
ɤɨɧɨɦɟɪɧɨɫɬɢ��Ɉɲɢɛɤɚ�ɜ�ɩɪɨɝɧɨɡɟ�ɞɥɹ�ɨɞɧɨɣ�ɚɤɰɢɢ�ɢɡ�ɡɚ�ɡɚɲɭɦɥɟɧɧɵɯ�ɞɚɧɧɵɯ�
ɧɟ�ɩɨɜɥɢɹɟɬ�ɧɚ�ɨɛɳɭɸ�ɷɮɮɟɤɬɢɜɧɨɫɬɶ��ɉɨɥɭɱɟɧɢɟ�ɩɪɢɛɵɥɢ�ɡɚ�ɫɱɟɬ�ɟɠɟɞɧɟɜɧɵɯ�
ɫɬɚɜɨɤ�ɧɚ�ɦɧɨɠɟɫɬɜɨ�ɚɤɰɢɣ�ɧɚɡɵɜɚɟɬɫɹ�ɫɬɚɬɢɫɬɢɱɟɫɤɢɦ�ɚɪɛɢɬɪɚɠɟɦ���

ɉɨɫɤɨɥɶɤɭ� ɫɬɚɬɢɫɬɢɱɟɫɤɢɣ� ɚɪɛɢɬɪɚɠ� ɨɬɧɨɫɢɬɫɹ� ɤ� ɤɥɚɫɫɭ� ɚɪɛɢɬɪɚɠɧɵɯ�
ɫɬɪɚɬɟɝɢɣ��ɫɧɚɱɚɥɚ�ɪɚɫɫɦɨɬɪɢɦ��ɱɬɨ�ɩɨɞɪɚɡɭɦɟɜɚɟɬɫɹ�ɩɨɞ�ɩɨɧɹɬɢɟɦ�©ɚɪɛɢɬɪɚɠª�
ɜ� ɮɢɧɚɧɫɨɜɨɦ� ɫɦɵɫɥɟ�� Ⱥɪɛɢɬɪɚɠɧɵɟ� ɨɩɟɪɚɰɢɢ� í� ɷɬɨ� ɜɢɞ� ɫɞɟɥɨɤ�� ɩɨɞɪɚɡɭɦɟ�
ɜɚɸɳɢɯ�ɜɨɡɦɨɠɧɨɫɬɶ�ɩɨɥɭɱɟɧɢɹ�ɛɟɡɪɢɫɤɨɜɨɣ�ɢɥɢ�ɩɨɱɬɢ�ɛɟɡɪɢɫɤɨɜɨɣ�ɩɪɢɛɵɥɢ�
ɡɚ�ɫɱɟɬ�ɪɵɧɨɱɧɨɣ�ɧɟɷɮɮɟɤɬɢɜɧɨɫɬɢ�>���ɫɬɪ�����@��ɉɨɞ�ɪɵɧɨɱɧɨɣ�ɧɟɷɮɮɟɤɬɢɜɧɨ�
ɫɬɶɸ�ɜ�ɞɚɧɧɨɦ�ɫɥɭɱɚɟ�ɱɚɳɟ�ɜɫɟɝɨ�ɩɨɧɢɦɚɟɬɫɹ�ɪɚɡɥɢɱɢɟ�ɜ�ɰɟɧɚɯ�ɨɞɢɧɚɤɨɜɵɯ�ɚɤ�
ɬɢɜɨɜ�ɧɚ�ɪɚɡɧɵɯ�ɬɨɪɝɨɜɵɯ�ɩɥɨɳɚɞɤɚɯ��ɗɬɨ�ɪɚɡɥɢɱɢɟ�ɩɪɨɢɫɬɟɤɚɟɬ�ɢɡ�ɚɫɢɦɦɟɬɪɢɢ�



����

ɢɧɮɨɪɦɚɰɢɢ�ɭ�ɪɚɡɧɵɯ�ɭɱɚɫɬɧɢɤɨɜ�ɬɨɪɝɨɜ��ɚ�ɬɚɤɠɟ�ɪɚɡɥɢɱɢɣ�ɜ�ɨɛɴɟɦɚɯ�ɬɨɪɝɨɜɥɢ��
ɪɵɧɨɱɧɨɣ�ɥɢɤɜɢɞɧɨɫɬɢ��ɜɪɟɦɟɧɢ�ɪɚɛɨɬɵ�ɛɢɪɠ��ɫɤɨɪɨɫɬɢ�ɪɚɛɨɬɵ�ɛɢɪɠɟɜɵɯ�ɬɨɪ�
ɝɨɜɵɯ�ɫɢɫɬɟɦ�ɢ�ɬ�ɞ��

ɇɟɫɦɨɬɪɹ�ɧɚ�ɬɨ��ɱɬɨ�ɫɬɚɬɢɫɬɢɱɟɫɤɢɣ�ɚɪɛɢɬɪɚɠ�ɜɯɨɞɢɬ�ɜ�ɤɥɚɫɫ�ɚɪɛɢɬɪɚɠ�
ɧɵɯ�ɨɩɟɪɚɰɢɣ��ɨɧ�ɢɦɟɟɬ�ɧɟɤɨɬɨɪɵɟ�ɫɭɳɟɫɬɜɟɧɧɵɟ�ɨɬɥɢɱɢɹ��ɝɥɚɜɧɵɦ�ɢɡ�ɤɨɬɨɪɵɯ�
ɹɜɥɹɟɬɫɹ� ɛɨɥɶɲɚɹ�ɪɢɫɤɨɜɚɧɧɨɫɬɶ��ɗɬɨ�ɨɛɭɫɥɚɜɥɢɜɚɟɬɫɹ� ɬɟɦ�� ɱɬɨ�ɩɪɢ� ɫɬɚɬɢɫɬɢ�
ɱɟɫɤɨɦ� ɚɪɛɢɬɪɚɠɟ�� ɜ� ɨɬɥɢɱɢɟ� ɨɬ� ɤɥɚɫɫɢɱɟɫɤɨɝɨ�� ɨɩɟɪɚɰɢɢ� ɫɨɜɟɪɲɚɸɬɫɹ� ɧɟ� ɫ�
ɢɞɟɧɬɢɱɧɵɦɢ��ɚ�ɫɨ�ɫɜɹɡɚɧɧɵɦɢ�ɚɤɬɢɜɚɦɢ��ɢɦɟɸɳɢɦɢ�ɫɯɨɠɟɟ�ɰɟɧɨɨɛɪɚɡɨɜɚɧɢɟ��
ȼ�ɨɛɳɟɦ�ɜɢɞɟ�ɩɨɞ�ɫɬɚɬɢɫɬɢɱɟɫɤɢɦ�ɚɪɛɢɬɪɚɠɨɦ�ɩɨɞɪɚɡɭɦɟɜɚɟɬɫɹ�ɧɚɛɨɪ�ɫɬɪɚɬɟ�
ɝɢɣ�� ɟɞɢɧɨɣ� ɱɟɪɬɨɣ� ɤɨɬɨɪɵɯ� ɹɜɥɹɟɬɫɹ� ɢɡɜɥɟɱɟɧɢɟ� ɩɪɢɛɵɥɢ� ɢɡ� ɫɬɚɬɢɫɬɢɱɟɫɤɢɯ�
ɪɚɫɯɨɠɞɟɧɢɣ� ɜ� ɫɨɨɬɧɨɲɟɧɢɢ�ɰɟɧ� ɚɤɬɢɜɨɜ�� ɧɟ� ɫɜɹɡɚɧɧɵɯ�ɞɪɭɝ� ɫ�ɞɪɭɝɨɦ�ɧɚɩɪɹ�
ɦɭɸ��ɧɨ�ɢɦɟɸɳɢɯ�ɞɨɥɝɨɫɪɨɱɧɭɸ�ɬɟɧɞɟɧɰɢɸ�ɤ�ɫɨɜɦɟɫɬɧɨɦɭ�ɞɜɢɠɟɧɢɸ��

ɋɬɚɬɢɫɬɢɱɟɫɤɢɣ� ɚɪɛɢɬɪɚɠ� ɩɨɡɜɨɥɹɟɬ� ɦɢɧɢɦɢɡɢɪɨɜɚɬɶ� ɪɢɫɤ� ɢɧɜɟɫɬɢ�
ɰɢɨɧɧɨɝɨ�ɩɨɪɬɮɟɥɹ��Ɉɞɧɢɦ�ɢɡ�ɦɟɬɨɞɨɜ�ɫɬɚɬɢɫɬɢɱɟɫɤɨɝɨ�ɚɪɛɢɬɪɚɠɚ�ɹɜɥɹɟɬ�
ɫɹ�ɧɟɣɬɪɚɥɢɡɚɰɢɹ�

ɇɟɣɬɪɚɥɢɡɚɰɢɹ� �� ɷɬɨ� ɨɩɟɪɚɰɢɹ�� ɜ�ɯɨɞɟ�ɤɨɬɨɪɨɣ�©ɫɵɪɵɟª� ɡɧɚɱɟɧɢɹ�� ɩɨɥɭ�
ɱɟɧɧɵɟ� ɜ� ɪɟɡɭɥɶɬɚɬɟ� ɨɛɪɚɛɨɬɤɢ� ɜɵɪɚɠɟɧɢɹ�� ɪɚɫɩɪɟɞɟɥɹɸɬɫɹ� ɩɨ� ɪɚɡɧɵɦ� ɝɪɭɩ�
ɩɚɦ��ɚ�ɡɚɬɟɦ�ɢɡ�ɤɚɠɞɨɝɨ�ɡɧɚɱɟɧɢɹ�ɜɵɱɢɬɚɟɬɫɹ�ɫɪɟɞɧɟɟ�ɜ�ɝɪɭɩɩɟ��ɷɬɨ�ɧɚɡɵɜɚɟɬɫɹ�
ɧɨɪɦɢɪɨɜɚɧɢɟɦ���Ɍɚɤɨɣ�ɝɪɭɩɩɨɣ�ɦɨɠɟɬ�ɛɵɬɶ�ɜɟɫɶ�ɪɵɧɨɤ�ɚɤɰɢɣ��Ƚɪɭɩɩɵ�ɦɨɝɭɬ�
ɛɵɬɶ�ɬɚɤɠɟ�ɫɮɨɪɦɢɪɨɜɚɧɵ�ɩɨ�ɞɪɭɝɢɦ�ɤɥɚɫɫɢɮɢɤɚɰɢɹɦ��ɧɚɩɪɢɦɟɪ��ɩɨ�ɨɬɪɚɫɥɹɦ�
ɢ�ɩɨɞɨɬɪɚɫɥɹɦ��ɧɚ�ɨɫɧɨɜɟ�ɤɨɞɨɜ�6,&�ɢ�1$,&6���ɗɬɨ�ɧɭɠɧɨ��ɱɬɨɛɵ�ɧɟ�ɫɨɜɟɪɲɚɬɶ�
ɫɞɟɥɤɢ�ɩɨ�ɧɚɩɪɚɜɥɟɧɢɸ�ɞɜɢɠɟɧɢɹ�ɨɞɧɨɣ�ɜɵɛɪɚɧɧɨɣ�ɝɪɭɩɩɵ��ɚ�ɨɪɢɟɧɬɢɪɨɜɚɬɶɫɹ�
ɧɚ�ɨɬɧɨɫɢɬɟɥɶɧɨɟ�ɞɜɢɠɟɧɢɟ�ɰɟɧɵ�ɚɤɰɢɢ�ɜɧɭɬɪɢ�ɝɪɭɩɩɵ�ɜ�ɛɭɞɭɳɟɦ��ȼ�ɪɟɡɭɥɶɬɚ�
ɬɟ�ɧɟɣɬɪɚɥɢɡɚɰɢɢ�ɫɭɦɦɚɪɧɚɹ�ɩɨɡɢɰɢɹ�ɜɫɟɯ�ɢɧɫɬɪɭɦɟɧɬɨɜ�ɩɨɪɬɮɟɥɹ�ɛɭɞɟɬ�ɧɟɣ�
ɬɪɚɥɶɧɨɣ� �ɩɨɥɨɜɢɧɚ� ɞɥɢɧɧɵɯ� ɩɨɡɢɰɢɣ�� ɩɨɥɨɜɢɧɚ� ɤɨɪɨɬɤɢɯ��� ɗɬɨ� ɩɨɡɜɨɥɹɟɬ�
ɡɚɳɢɬɢɬɶ� ɩɨɪɬɮɟɥɶ� ɨɬ� ɪɵɧɨɱɧɵɯ�ɲɨɤɨɜ� ɢ� ɭɫɬɪɚɧɢɬɶ� ɧɟɤɨɬɨɪɵɟ� ɪɚɡɧɨ�
ɜɢɞɧɨɫɬɢ�ɥɨɠɧɵɯ�ɫɢɝɧɚɥɨɜ��Ɏɚɤɬɢɱɟɫɤɢ��ɩɭɬɟɦ�ɧɟɣɬɪɚɥɢɡɚɰɢɢ�±�ɦɚɬɟɦɚɬɢɱɟ�
ɫɤɨɝɨ�ɦɟɬɨɞɚ�±�ɨɫɭɳɟɫɬɜɥɹɟɬɫɹ�ɪɢɫɤ�ɦɟɧɟɞɠɦɟɧɬ�ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ�ɩɨɪɬɮɟɥɹ��

ɇɚɩɪɢɦɟɪ��ɞɥɹ�ɬɨɝɨ�ɱɬɨɛɵ�ɦɢɧɢɦɢɡɢɪɨɜɚɬɶ�©ɪɵɧɨɱɧɵɣ�ɪɢɫɤª��ɜ�ɯɨɞɟ�ɬɨɪ�
ɝɨɜ�ɧɟ�ɫɥɟɞɭɟɬ�ɫɨɜɟɪɲɚɬɶ�ɫɞɟɥɤɢ�ɜ�ɧɚɩɪɚɜɥɟɧɢɢ�ɞɜɢɠɟɧɢɹ�ɪɵɧɤɚ��ɗɬɨ�ɞɨɫɬɢɝɚ�
ɟɬɫɹ�ɡɚ�ɫɱɟɬ�ɩɚɪɢɬɟɬɚ�ɞɥɢɧɧɵɯ�ɢ�ɤɨɪɨɬɤɢɯ�ɩɨɡɢɰɢɣ��ɬɨ�ɟɫɬɶ�ɜ�ɞɥɢɧɧɵɟ�ɢ�ɤɨɪɨɬ�
ɤɢɟ�ɩɨɡɢɰɢɢ�ɢɧɜɟɫɬɢɪɭɸɬɫɹ�ɪɚɜɧɵɟ�ɨɛɴɟɦɵ�ɫɪɟɞɫɬɜ���
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�� Ʉɨɬɢɪɨɜɤɢ� ɢ� ɤɭɪɫɵ� ɚɤɰɢɣ� >ɗɥɟɤɬɪɨɧɧɵɣ� ɪɟɫɭɪɫ@�� 85/��
KWWSV���UX�LQYHVWLQJ�FRP�HTXLWLHV���ɞɚɬɚ�ɨɛɪɚɳɟɧɢɹ���������������

�� ȼɧɭɬɪɟɧɧɹɹ� ɫɬɨɢɦɨɫɬɶ�ɰɟɧɧɵɯ�ɛɭɦɚɝ� >ɗɥɟɤɬɪɨɧɧɵɣ�ɪɟɫɭɪɫ@��85/�� KWWS���HFRQRP\�
UX�LQIR�LQIR���������ɞɚɬɚ�ɨɛɪɚɳɟɧɢɹ���������������

�� Ɍɟɧɞɟɧɰɢɢ� ɪɵɧɤɚ� ±� ɬɟɯɧɢɱɟɫɤɢɣ� ɛɢɪɠɟɜɨɣ� ɚɧɚɥɢɡ� >ɗɥɟɤɬɪɨɧɧɵɣ� ɪɟɫɭɪɫ@�� 85/��
KWWSV���SURILQ�WRS�WUHMGLQJ�DQDOL]�WHNKQLFKHVNLM�DQDOL]�KWPO��ɞɚɬɚ�ɨɛɪɚɳɟɧɢɹ���������������

�� ɋɬɪɚɬɟɝɢɢ�ɧɚ�ɮɨɧɞɨɜɨɦ�ɪɵɧɤɟ��ɑɬɨ�ɨɬɥɢɱɚɟɬ�ɫɩɟɤɭɥɹɧɬɚ�ɨɬ�ɢɧɜɟɫɬɨɪɚ"�>ɗɥɟɤɬɪɨɧ�
ɧɵɣ� ɪɟɫɭɪɫ@�� 85/�� KWWSV���QHZV�KXQWHU�SUR�LPSRUWDQW�VWUDWHJLL�QD�IRQGRYRP�U\QNH�FKWR�RWOLFKDHW�
VSHNXO\DQWD�RW�LQYHVWRUD�SUR��ɞɚɬɚ�ɨɛɪɚɳɟɧɢɹ���������������

ȺɇȺɅɂɁ�ɗɄɁɈɌɂɑȿɋɄɂɏ�ɈɉɐɂɈɇɈȼ�

Ⱥ��ȼ��ɒɚɬɚɥɢɧɚ��Ɇ��ȼ��Ʉɪɵɥɨɜɚ

ɋɚɪɚɬɨɜɫɤɢɣ�ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɣ�ɭɧɢɜɟɪɫɢɬɟɬ��Ɋɨɫɫɢɹ�
(�PDLO��PH[PDW#VJX�UX�

ȼ� ɫɬɚɬɶɟ� ɨɩɢɫɚɧɵ� ɩɪɨɢɡɜɨɞɧɵɟ� ɮɢɧɚɧɫɨɜɵɟ� ɢɧɫɬɪɭɦɟɧɬɵ� ±� ɨɩɰɢɨɧɵ�� ɉɪɨɜɨɞɢɬɫɹ�
ɫɪɚɜɧɟɧɢɟ�ɫɬɚɧɞɚɪɬɧɵɯ�ɢ�ɷɤɡɨɬɢɱɟɫɤɢɯ�ɨɩɰɢɨɧɨɜ��ɂɡɭɱɚɟɬɫɹ�ɡɚɜɢɫɢɦɨɫɬɶ�ɦɟɠɞɭ�ɪɚɡɥɢɱɧɵɦɢ�
ɩɚɪɚɦɟɬɪɚɦɢ��ɨɩɪɟɞɟɥɹɸɳɢɦɢ�ɫɬɨɢɦɨɫɬɶ�ɷɤɡɨɬɢɱɟɫɤɢɯ�ɨɩɰɢɨɧɨɜ��ɩɨɪɬɮɟɥɟɣ�ɢ�ɤɚɩɢɬɚɥɚ��

7+(�$1$/<6,6�2)�(;27,&�237,216��
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7KLV� DUWLFOH� GHVFULEHV� GHULYDWLYH� ILQDQFLDO� LQVWUXPHQWV� �� RSWLRQV�� � &RPSDULVRQ� RI� VWDQGDUG�
DQG�H[RWLF�RSWLRQV�LV�FDUULHG�RXW��7KH�UHODWLRQVKLS�EHWZHHQ�GLIIHUHQW�SDUDPHWHUV�WKDW�GHWHUPLQH�WKH�
YDOXH�RI�H[RWLF�RSWLRQV��SRUWIROLRV�DQG�FDSLWDO�LV�VWXGLHG��

Ɏɢɧɚɧɫɨɜɵɣ� ɪɵɧɨɤ� ±� ɫɨɜɨɤɭɩɧɨɫɬɶ� ɷɤɨɧɨɦɢɱɟɫɤɢɯ� ɨɬɧɨɲɟɧɢɣ� ɦɟɠɞɭ�
ɭɱɚɫɬɧɢɤɚɦɢ�ɫɞɟɥɨɤ��ɩɪɨɞɚɜɰɚɦɢ��ɩɨɤɭɩɚɬɟɥɹɦɢ��ɩɨɫɪɟɞɧɢɤɚɦɢ��ɩɨ�ɩɨɜɨɞɭ�ɤɭ�
ɩɥɢ�ɩɪɨɞɚɠɢ�ɮɢɧɚɧɫɨɜɵɯ�ɚɤɬɢɜɨɜ�ɢ�ɮɢɧɚɧɫɨɜɵɯ�ɭɫɥɭɝ��ɍɱɚɫɬɧɢɤɚɦɢ�ɮɢɧɚɧɫɨ�
ɜɨɝɨ�ɪɵɧɤɚ�ɹɜɥɹɸɬɫɹ�ɛɚɧɤɢ��ɮɢɧɚɧɫɨɜɵɟ�ɤɨɦɩɚɧɢɢ��ɫɬɪɚɯɨɜɵɟ�ɨɛɳɟɫɬɜɚ�ɢ�ɞɪɭ�
ɝɢɟ�ɮɢɧɚɧɫɨɜɨ�ɫɬɪɚɯɨɜɵɟ� ɫɬɪɭɤɬɭɪɵ�� Ɉɛɴɟɤɬɵ�ɮɢɧɚɧɫɨɜɨɝɨ� ɪɵɧɤɚ� ɦɨɠɧɨ� ɭɫ�
ɥɨɜɧɨ� ɪɚɡɞɟɥɢɬɶ� ɧɚ� ɰɟɧɧɵɟ� ɛɭɦɚɝɢ� ɢ� ɩɪɨɢɡɜɨɞɧɵɟ� ɮɢɧɚɧɫɨɜɵɟ� ɢɧɫɬɪɭɦɟɧɬɵ��
Ɉɞɧɢɦ�ɢɡ�ɬɚɤɢɯ�ɢɧɫɬɪɭɦɟɧɬɨɜ�ɹɜɥɹɟɬɫɹ�ɨɩɰɢɨɧ��ȼ�ɤɨɧɬɪɚɤɬɟ�ɭɱɚɫɬɜɭɸɬ�ɞɜɚ�ɥɢ�


