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ɇȿɄɈɌɈɊɕȿ�ȺɋɉȿɄɌɕ��
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(�PDLO��DOOD�\DFNXQLQD#\DQGH[�UX��\VZ#\DQGH[�UX�

ɐɢɮɪɨɜɢɡɚɰɢɹ�ɤɪɟɞɢɬɧɨɝɨ�ɪɢɫɤɚ�ɩɨɫɪɟɞɫɬɜɨɦ�ɢɫɩɨɥɶɡɨɜɚɧɢɹ�ɬɟɯɧɨɥɨɝɢɢ�ɦɚɲɢɧɧɨɝɨ�
ɨɛɭɱɟɧɢɹ� ɫɬɚɧɨɜɢɬɫɹ� ɜɫɟ� ɛɨɥɟɟ� ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɣ� ɞɥɹ� ɛɚɧɤɨɜ� ɜɫɥɟɞɫɬɜɢɟ�� ɜɨ�ɩɟɪɜɵɯ�� ɛɨɥɟɟ�
ɬɨɱɧɨɝɨ�ɢɡɦɟɪɟɧɢɹ�ɤɪɟɞɢɬɧɨɝɨ�ɪɢɫɤɚ�ɧɚ�ɨɫɧɨɜɟ�ɛɨɥɶɲɨɝɨ�ɤɨɥɢɱɟɫɬɜɚ�ɞɨɫɬɭɩɧɵɯ�ɞɚɧɧɵɯ��ɜɨ�
ɜɬɨɪɵɯ�� ɜɨɡɦɨɠɧɨɫɬɢ� ɩɪɢɧɢɦɚɬɶ� ɩɪɚɤɬɢɱɟɫɤɢ� ɦɝɧɨɜɟɧɧɵɟ� ɪɟɲɟɧɢɹ� ɨ� ɤɪɟɞɢɬɨɜɚɧɢɢ� ɢ�� ɜ�
ɬɪɟɬɶɢɯ��ɦɢɧɢɦɚɥɶɧɨɣ�ɩɨɬɪɟɛɧɨɫɬɢ�ɜ�ɱɟɥɨɜɟɱɟɫɤɨɦ�ɜɦɟɲɚɬɟɥɶɫɬɜɟ��ȼ�ɬɨ�ɠɟ�ɜɪɟɦɹ��ɢɫɩɨɥɶɡɨ�
ɜɚɧɢɟ� ɦɚɲɢɧɧɨɝɨ� ɨɛɭɱɟɧɢɹ� ɜɟɞɟɬ� ɤ� ɩɨɜɵɲɟɧɢɸ� ɦɨɞɟɥɶɧɨɝɨ� ɪɢɫɤɚ�� ɫɜɹɡɚɧɧɨɝɨ� ɫ� ɩɨɬɟɪɹɦɢ�
ɜɫɥɟɞɫɬɜɢɟ� ɞɟɮɟɤɬɧɵɯ�ɦɨɞɟɥɟɣ�� ɧɟɩɪɚɜɢɥɶɧɨɝɨ� ɢɫɩɨɥɶɡɨɜɚɧɢɹ�ɦɨɞɟɥɟɣ�� ɧɟɩɪɚɜɢɥɶɧɵɯ� ɢɥɢ�
ɭɫɬɚɪɟɜɲɢɯ�ɞɨɩɭɳɟɧɢɣ��ɚ�ɬɚɤɠɟ�ɥɟɠɚɳɢɯ�ɜ�ɨɫɧɨɜɟ�ɦɨɞɟɥɟɣ�ɞɚɧɧɵɯ��Ɉɫɨɛɟɧɧɨ�ɫɟɪɶɟɡɧɨɣ�ɷɬɚ�
ɩɪɨɛɥɟɦɚ�ɹɜɥɹɟɬɫɹ�ɞɥɹ�ɤɨɪɩɨɪɚɬɢɜɧɨɝɨ�ɩɨɪɬɮɟɥɹ��ɡɧɚɱɢɦɭɸ�ɞɨɥɸ�ɤɨɬɨɪɨɝɨ�ɱɚɫɬɨ�ɫɨɫɬɚɜɥɹ�
ɸɬ�ɧɢɡɤɨɞɟɮɨɥɬɧɵɟ�ɫɟɝɦɟɧɬɵ�� ɝɞɟ�ɫɬɚɬɢɫɬɢɱɟɫɤɢɯ�ɞɚɧɧɵɯ�ɧɟɞɨɫɬɚɬɨɱɧɨ�ɞɥɹ�ɢɯ� ɭɫɜɨɟɧɢɹ�ɢ�
ɚɧɚɥɢɡɚ� ɚɥɝɨɪɢɬɦɚɦɢ��Ʉɪɨɦɟ� ɬɨɝɨ�� ɤɚɤ� ɪɟɝɭɥɹɬɨɪ�� ɬɚɤ�ɢ� ɛɢɡɧɟɫ�ɩɨɞɪɚɡɞɟɥɟɧɢɹ� ɛɚɧɤɚ�� ɧɟɩɨ�
ɫɪɟɞɫɬɜɟɧɧɨ� ɜɡɚɢɦɨɞɟɣɫɬɜɭɸɳɢɟ� ɫ� ɤɪɭɩɧɵɦɢ� ɤɨɪɩɨɪɚɬɢɜɧɵɦɢ� ɤɥɢɟɧɬɚɦɢ�� ɩɪɟɞɴɹɜɥɹɸɬ� ɤ�
ɦɨɞɟɥɹɦ�ɨɰɟɧɤɢ�ɪɢɫɤɨɜ�ɜ�ɤɨɪɩɨɪɚɬɢɜɧɨɦ�ɤɪɟɞɢɬɨɜɚɧɢɢ�ɬɪɟɛɨɜɚɧɢɟ�ɩɪɨɡɪɚɱɧɨɫɬɢ�ɪɟɡɭɥɶɬɚ�
ɬɨɜ�ɦɨɞɟɥɢɪɨɜɚɧɢɹ��ɤɨɬɨɪɨɟ�ɧɟ�ɜɫɟɝɞɚ�ɜɵɩɨɥɧɢɦɨ�ɩɪɢ�ɢɫɩɨɥɶɡɨɜɚɧɢɢ�ɬɟɯɧɨɥɨɝɢɢ�ɦɚɲɢɧɧɨɝɨ�
ɨɛɭɱɟɧɢɹ��
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Ʉɪɟɞɢɬɧɵɣ�ɪɢɫɤ�ɧɚɢɛɨɥɟɟ�ɩɪɨɫɬɨ�ɦɨɠɧɨ�ɨɩɪɟɞɟɥɢɬɶ�ɤɚɤ�ɜɟɪɨɹɬɧɨɫɬɶ�ɬɨ�
ɝɨ��ɱɬɨ�ɡɚɟɦɳɢɤ�ɢɥɢ�ɤɨɧɬɪɚɝɟɧɬ�ɨɪɝɚɧɢɡɚɰɢɢ�ɧɟ�ɜɵɩɨɥɧɢɬ�ɫɜɨɢ�ɨɛɹɡɚɬɟɥɶɫɬɜɚ��
ɜɨɡɧɢɤɚɸɳɢɟ� ɜ� ɫɨɨɬɜɟɬɫɬɜɢɢ� ɫ� ɫɨɝɥɚɫɨɜɚɧɧɵɦɢ� ɜ� ɞɨɝɨɜɨɪɟ� ɭɫɥɨɜɢɹɦɢ�� ɗɬɨɬ�
ɪɢɫɤ�ɩɪɢɫɭɬɫɬɜɭɟɬ�ɜɨ�ɜɫɟɯ�ɫɟɤɬɨɪɚɯ�ɮɢɧɚɧɫɨɜɨɝɨ�ɪɵɧɤɚ�>�@��ɇɨ�ɧɚɢɛɨɥɟɟ�ɜɚɠɟɧ�
ɨɧ� ɞɥɹ� ɤɪɟɞɢɬɧɵɯ� ɨɪɝɚɧɢɡɚɰɢɣ�� ɝɥɚɜɧɵɦ� ɨɛɪɚɡɨɦ�� ɜɫɥɟɞɫɬɜɢɟ� ɢɯ� ɤɪɟɞɢɬɧɵɯ�
ɨɩɟɪɚɰɢɣ�ɢ�ɨɩɟɪɚɰɢɣ�ɩɨ�ɡɚɛɚɥɚɧɫɨɜɵɦ�ɫɱɟɬɚɦ��ɬɚɤɢɯ�ɤɚɤ�ɨɛɹɡɚɬɟɥɶɫɬɜɚ�ɩɨ�ɝɚ�
ɪɚɧɬɢɹɦ�� Ⱦɥɹ� ɛɚɧɤɨɜ� ɷɬɨɬ� ɪɢɫɤ� ɦɨɠɧɨ� ɪɚɫɫɦɚɬɪɢɜɚɬɶ� ɤɚɤ� ɨɞɢɧ� ɢɡ� ɨɫɧɨɜɧɵɯ��
ɩɨɫɤɨɥɶɤɭ�ɨɧ�ɫɜɹɡɚɧ�ɫ�ɤɚɠɞɨɣ�ɚɤɬɢɜɧɨɣ�ɫɞɟɥɤɨɣ�ɤɪɟɞɢɬɧɨɣ�ɨɪɝɚɧɢɡɚɰɢɢ���



���

ɗɮɮɟɤɬɢɜɧɨɟ� ɭɩɪɚɜɥɟɧɢɟ� ɤɪɟɞɢɬɧɵɦ� ɪɢɫɤɨɦ� ɹɜɥɹɟɬɫɹ� ɜɚɠɧɟɣɲɢɦ� ɤɨɦ�
ɩɨɧɟɧɬɨɦ�ɤɨɦɩɥɟɤɫɧɨɝɨ�ɩɨɞɯɨɞɚ�ɤ�ɭɩɪɚɜɥɟɧɢɸ�ɪɢɫɤɚɦɢ�ɢ�ɫɭɳɟɫɬɜɟɧɧɵɦ�ɮɚɤ�
ɬɨɪɨɦ�ɞɨɥɝɨɫɪɨɱɧɨɝɨ�ɭɫɩɟɯɚ�ɥɸɛɨɣ�ɤɪɟɞɢɬɧɨɣ�ɨɪɝɚɧɢɡɚɰɢɢ��ɐɟɥɶ�ɭɩɪɚɜɥɟɧɢɹ�
ɤɪɟɞɢɬɧɵɦɢ�ɪɢɫɤɚɦɢ�±�ɦɚɤɫɢɦɢɡɢɪɨɜɚɬɶ�ɧɨɪɦɭ�ɩɪɢɛɵɥɢ��ɫɤɨɪɪɟɤɬɢɪɨɜɚɧɧɭɸ�
ɫ�ɭɱɟɬɨɦ�ɪɢɫɤɚ��ɩɭɬɟɦ�ɩɨɞɞɟɪɠɚɧɢɹ�ɪɚɡɦɟɪɨɜ�ɤɪɟɞɢɬɧɨɝɨ�ɪɢɫɤɚ�ɜ�ɪɚɦɤɚɯ�ɩɪɢ�
ɟɦɥɟɦɵɯ� ɩɚɪɚɦɟɬɪɨɜ�� Ʉɪɟɞɢɬɧɵɦ� ɨɪɝɚɧɢɡɚɰɢɹɦ� ɧɟɨɛɯɨɞɢɦɨ� ɭɩɪɚɜɥɹɬɶ� ɤɪɟ�
ɞɢɬɧɵɦ�ɪɢɫɤɨɦ�� ɩɪɢɫɭɳɢɦ�ɤɚɤ� ɤɪɟɞɢɬɧɨɦɭ�ɩɨɪɬɮɟɥɸ� ɜ�ɰɟɥɨɦ�� ɬɚɤ� ɢ� ɨɬɞɟɥɶ�
ɧɵɦ�ɤɪɟɞɢɬɚɦ�ɢɥɢ�ɬɪɚɧɡɚɤɰɢɹɦ��ɉɪɢ�ɷɬɨɦ�ɧɟɨɛɯɨɞɢɦɨ�ɬɚɤɠɟ�ɭɱɢɬɵɜɚɬɶ�ɜɡɚɢ�
ɦɨɫɜɹɡɢ�ɦɟɠɞɭ�ɤɪɟɞɢɬɧɵɦ�ɪɢɫɤɨɦ�ɢ�ɞɪɭɝɢɦɢ�ɪɢɫɤɚɦɢ�>�@��

Ɉɛɵɱɧɨ�ɫɬɪɚɬɟɝɢɹ�ɛɚɧɤɚ�ɜ�ɨɛɥɚɫɬɢ�ɭɩɪɚɜɥɟɧɢɹ�ɪɢɫɤɚɦɢ�ɢɫɩɨɥɶɡɭɟɬ�ɛɚɡɨ�
ɜɵɟ� ɩɪɢɧɰɢɩɵ� ɩɪɨɰɟɫɫɚ� ɭɩɪɚɜɥɟɧɢɹ� ɪɢɫɤɚɦɢ�� ɜ� ɬɨɦ� ɱɢɫɥɟ�� ɢɞɟɧɬɢɮɢɤɚɰɢɸ�
ɪɢɫɤɨɜ��ɢɯ�ɦɨɧɢɬɨɪɢɧɝ�ɢ�ɢɡɦɟɪɟɧɢɟ��Ɍɟɯɧɨɥɨɝɢɱɟɫɤɨɟ�ɪɚɡɜɢɬɢɟ�ɜɧɟɫɥɨ�ɫɭɳɟɫɬ�
ɜɟɧɧɵɟ� ɤɨɪɪɟɤɬɢɜɵ� ɜ� ɩɨɞɯɨɞɵ� ɤ� ɨɰɟɧɤɟ� ɪɢɫɤɨɜ� ɜ� ɤɪɟɞɢɬɧɨɦ� ɩɨɪɬɮɟɥɟ�� ɗɬɨ�
ɨɛɭɫɥɨɜɥɟɧɨ� ɤɚɤ� ɷɤɫɩɨɧɟɧɰɢɚɥɶɧɵɦ� ɪɨɫɬɨɦ� ɨɛɴɟɦɚ� ɞɨɫɬɭɩɧɨɣ� ɢɧɮɨɪɦɚɰɢɢ��
ɬɚɤ�ɢ�ɪɚɫɬɭɳɢɦ�ɞɚɜɥɟɧɢɟɦ�ɫɨ�ɫɬɨɪɨɧɵ�ɪɵɧɤɚ�ɜ�ɨɬɧɨɲɟɧɢɢ�ɫɤɨɪɨɫɬɢ�ɩɪɢɧɹɬɢɹ�
ɪɟɲɟɧɢɣ�ɜ�ɪɚɦɤɚɯ�ɩɪɨɰɟɫɫɚ�ɤɪɟɞɢɬɨɜɚɧɢɹ�>�@���

ɐɢɮɪɨɜɢɡɚɰɢɹ�ɤɪɟɞɢɬɧɨɝɨ�ɪɢɫɤɚ�ɩɪɨɹɜɥɹɟɬɫɹ�ɩɪɟɠɞɟ�ɜɫɟɝɨ�ɜ�ɬɨɦ��ɱɬɨ�ɧɟ�
ɦɚɥɨ� ɭɫɢɥɢɣ� ɩɪɢɥɚɝɚɟɬɫɹ� ɞɥɹ� ɫɨɜɟɪɲɟɧɫɬɜɨɜɚɧɢɹ� ɪɟɲɟɧɢɣ�� ɫɜɹɡɚɧɧɵɯ� ɫɨ� ɫɤɨ�
ɪɢɧɝɨɦ��ɩɪɟɞɫɬɚɜɥɹɸɳɢɦ�ɫɨɛɨɣ�ɫɢɫɬɟɦɭ�ɢ�ɦɟɬɨɞ�ɨɰɟɧɤɢ�ɪɢɫɤɨɜ�ɩɨ�ɤɪɟɞɢɬɚɦ��ɚ�
ɬɚɤɠɟ�ɭɩɪɚɜɥɟɧɢɟ�ɪɢɫɤɚɦɢ�ɧɚ�ɨɫɧɨɜɟ�ɩɪɨɝɧɨɡɚ�ɜɟɪɨɹɬɧɨɫɬɢ�ɩɪɨɫɪɨɱɤɢ�ɤɨɧɤɪɟɬ�
ɧɵɦ�ɡɚɟɦɳɢɤɨɦ�ɩɥɚɬɟɠɚ�ɩɨ�ɤɪɟɞɢɬɭ��Ⱥɜɬɨɦɚɬɢɡɢɪɨɜɚɬɶ�ɩɪɨɰɟɫɫ�ɜɵɞɚɱɢ�ɤɪɟɞɢ�
ɬɨɜ� ɩɨɡɜɨɥɹɟɬ� ɢɫɩɨɥɶɡɨɜɚɧɢɟ� ɫɢɫɬɟɦ� ɫɤɨɪɢɧɝɚ� ɧɚ� ɛɚɡɟ� ɬɟɯɧɨɥɨɝɢɣ� ɦɚɲɢɧɧɨɝɨ�
ɨɛɭɱɟɧɢɹ��Ɇɚɲɢɧɧɨɟ�ɨɛɭɱɟɧɢɟ�±�ɩɪɨɰɟɫɫ�� ɫɜɹɡɚɧɧɵɣ�ɫ�ɜɜɨɞɨɦ�ɢ�ɜɵɜɨɞɨɦ�ɞɚɧ�
ɧɵɯ��ɩɪɟɞɩɨɥɚɝɚɸɳɢɣ�ɢɫɩɨɥɶɡɨɜɚɧɢɟ�ɧɟɤɨɬɨɪɨɣ�ɦɚɬɟɦɚɬɢɱɟɫɤɨɣ�ɦɨɞɟɥɢ�±�ɚɥɝɨ�
ɪɢɬɦɚ���Ɍɟɪɦɢɧ�©ɦɚɲɢɧɧɨɟ�ɨɛɭɱɟɧɢɟª�ɜɤɥɸɱɚɟɬ�ɜ�ɫɟɛɹ�ɥɸɛɵɟ�ɩɨɩɵɬɤɢ�ɧɚɭɱɢɬɶ�
ɦɚɲɢɧɭ�ɭɥɭɱɲɚɬɶɫɹ�ɫɚɦɨɫɬɨɹɬɟɥɶɧɨ�±�ɧɚɩɪɢɦɟɪ��ɨɛɭɱɟɧɢɟ�ɧɚ�ɩɪɢɦɟɪɚɯ�ɢɥɢ�ɨɛɭ�
ɱɟɧɢɟ�ɫ�ɩɨɞɤɪɟɩɥɟɧɢɟɦ�>�@���

ȼ�ɧɚɫɬɨɹɳɟɟ�ɜɪɟɦɹ�ɪɚɡɪɚɛɚɬɵɜɚɸɬɫɹ�ɦɟɬɨɞɵ�ɦɚɲɢɧɧɨɝɨ�ɨɛɭɱɟɧɢɹ�ɞɥɹ�ɦɨ�
ɞɟɥɢɪɨɜɚɧɢɹ� ɤɪɟɞɢɬɧɨɝɨ� ɪɢɫɤɚ�� ɱɬɨɛɵ� ɨɛɥɟɝɱɢɬɶ� ɩɪɨɰɟɫɫ� ɩɪɢɧɹɬɢɹ� ɪɟɲɟɧɢɣ� ɜ�
ɤɪɟɞɢɬɨɜɚɧɢɢ��ɋɤɨɪɢɧɝɨɜɵɟ�ɪɟɲɟɧɢɹ�ɢɫɩɨɥɶɡɭɸɬɫɹ��ɧɚɩɪɢɦɟɪ�� ɜ� ©Ȼɚɧɤɟ�Ɇɨɫɤ�
ɜɵª��©ɘɧɢɚɫɬɪɭɦ�Ȼɚɧɤɟª��ɛɚɧɤɟ�ɆȾɆ��©Ɋɨɫɝɨɫɫɬɪɚɯɟª�ɢ�©ɏɨɭɦ�Ʉɪɟɞɢɬª��©Ȼɢɧ�
ɛɚɧɤª� ɜɟɞɟɬ� ɩɪɨɟɤɬɵ� ɩɨ� ɜɤɥɸɱɟɧɢɸ� ɜ� ɚɧɚɥɢɡ� ɞɚɧɧɵɯ� ɬɟɥɟɤɨɦɦɭɧɢɤɚɰɢɨɧɧɵɯ�
ɤɨɦɩɚɧɢɣ� ɢ� ɢɧɮɨɪɦɚɰɢɢ� ɢɡ� ɫɨɰɢɚɥɶɧɵɯ� ɫɟɬɟɣ�� ɱɬɨɛɵ� ɩɪɢɧɢɦɚɬɶ� ɪɟɲɟɧɢɹ� ɩɨ�
ɤɪɟɞɢɬɭ�ɧɚ�ɨɫɧɨɜɚɧɢɢ�ɦɚɤɫɢɦɚɥɶɧɨɝɨ�ɤɨɥɢɱɟɫɬɜɚ�ɢɧɮɨɪɦɚɰɢɢ�ɨ�ɤɚɠɞɨɦ�ɤɥɢɟɧɬɟ�
>�@�� Ɉɰɟɧɢɬɶ� ɛɥɚɝɨɧɚɞɟɠɧɨɫɬɶ� ɡɚɟɦɳɢɤɨɜ� ɦɢɤɪɨɮɢɧɚɧɫɨɜɵɯ� ɨɪɝɚɧɢɡɚɰɢɣ�
�ɆɎɈ��ɩɨɡɜɨɥɹɟɬ�ɨɧɥɚɣɧ�ɫɟɪɜɢɫ�6FRULVWD >�@��Ⱦɪɭɝɨɣ�ɢɧɫɬɪɭɦɟɧɬ��ɤɨɬɨɪɵɣ�ɚɜɬɨ�
ɦɚɬɢɡɢɪɭɟɬ�ɜɫɟ�ɨɫɧɨɜɧɵɟ�ɛɢɡɧɟɫ�ɩɪɨɰɟɫɫɵ�ɆɎɈ��ɜɤɥɸɱɚɹ�ɫɤɨɪɢɧɝ��ɜɵɞɚɱɭ�ɢ�ɩɨ�
ɝɚɲɟɧɢɟ�ɡɚɣɦɨɜ�±�ɷɬɨ�&UHGLW�6SXWQLN�ɨɬ�$6$3�GLJLWDO��ɤɨɬɨɪɵɣ�ɧɚɡɵɜɚɸɬ�ɤɪɟɞɢɬ�
ɧɵɦ�ɤɨɧɜɟɣɟɪɨɦ�ɞɥɹ�ɆɎɈ��ɋɢɫɬɟɦɚ�ɜɤɥɸɱɚɟɬ�ɜ�ɫɟɛɹ�ɢɧɬɟɝɪɚɰɢɸ�ɫ�ɩɪɨɞɭɤɬɚɦɢ�
ɩɨɫɬɚɜɳɢɤɨɜ� ɤɪɟɞɢɬɧɵɯ� ɢɫɬɨɪɢɣ�� ɈɄȻ�� (TXLID[�� Ɋɭɫɫɤɢɣ� ɋɬɚɧɞɚɪɬ�� ɫɟɪɜɢɫ�
Ɏɋɋɉ��ɫɟɪɜɢɫ�ɢɫɬɨɪɢɢ�ɩɥɚɬɟɠɟɣ��ɫɟɪɜɢɫ�ɎɆɋ >�@�

Ɇɚɲɢɧɧɨɟ�ɨɛɭɱɟɧɢɟ��ɬ�ɟ��ɩɪɨɰɟɫɫ��ɤɨɬɨɪɵɣ�ɩɨɡɜɨɥɹɟɬ�ɩɪɨɝɪɚɦɦɧɨɦɭ�ɨɛɟɫ�
ɩɟɱɟɧɢɸ� ɫɚɦɨɫɬɨɹɬɟɥɶɧɨ� ɢɧɬɟɪɩɪɟɬɢɪɨɜɚɬɶ� ɞɚɧɧɵɟ�� ɟɫɬɶ�� ɩɨ� ɫɭɬɢ�� ɩɨɞɨɛɥɚɫɬɶ�
ɢɫɤɭɫɫɬɜɟɧɧɨɝɨ� ɢɧɬɟɥɥɟɤɬɚ�� ɉɪɢ� ɜɜɟɞɟɧɢɢ� ɜ� ɤɨɦɩɶɸɬɟɪ� ɨɛɪɚɡɰɚ� ɞɚɧɧɵɯ� ɢ� ɠɟ�
ɥɚɟɦɨɝɨ� ɪɟɡɭɥɶɬɚɬɚ� ɨɧ� ɪɚɡɪɚɛɚɬɵɜɚɟɬ� ɫɜɨɸ� ɫɨɛɫɬɜɟɧɧɭɸ�ɦɨɞɟɥɶ�� Ɂɚɬɟɦ� ɷɬɚ�ɦɨ�



���

ɞɟɥɶ�ɩɪɢɦɟɧɹɟɬɫɹ�ɞɥɹ�ɛɨɥɟɟ�ɲɢɪɨɤɨɣ�ɢɧɬɟɪɩɪɟɬɚɰɢɢ�ɞɚɧɧɵɯ�ɜ�ɪɟɚɥɶɧɨɣ�ɠɢɡɧɢ��
ȼ� ɨɬɧɨɲɟɧɢɢ�ɤɪɟɞɢɬɧɨɝɨ� ɪɢɫɤɚ�ɦɨɞɟɥɶ�ɦɨɠɟɬ� ɢɫɩɨɥɶɡɨɜɚɬɶɫɹ� ɜ� ɰɟɥɹɯ� ɪɚɧɧɟɝɨ�
ɩɪɟɞɭɩɪɟɠɞɟɧɢɹ�ɨ� ɜɨɡɦɨɠɧɨɫɬɢ� ɧɚɪɭɲɟɧɢɹ�ɪɨɡɧɢɱɧɵɦ�ɤɥɢɟɧɬɨɦ� ɭɫɥɨɜɢɣ� ɤɪɟ�
ɞɢɬɧɨɝɨ�ɞɨɝɨɜɨɪɚ�ɢɥɢ�ɜ�ɰɟɥɹɯ�ɫɨɡɞɚɧɢɹ�ɞɢɧɚɦɢɱɟɫɤɨɝɨ�ɢɡɦɟɪɟɧɢɹ�ɩɪɨɮɢɥɹ�ɪɢɫɤɚ�
ɤɥɢɟɧɬɚ�ɞɥɹ�ɥɭɱɲɟɝɨ�ɩɨɧɢɦɚɧɢɹ�� ɤɨɝɞɚ�ɜɡɵɫɤɢɜɚɬɶ�ɞɨɥɝ��ɇɚɢɛɨɥɟɟ�ɪɚɫɩɪɨɫɬɪɚ�
ɧɟɧɧɵɦɢ� ɦɟɬɨɞɚɦɢ� ɦɚɲɢɧɧɨɝɨ� ɨɛɭɱɟɧɢɹ�� ɢɫɩɨɥɶɡɭɟɦɵɦɢ� ɩɪɢ� ɦɨɞɟɥɢɪɨɜɚɧɢɢ�
ɤɪɟɞɢɬɧɨɝɨ�ɪɢɫɤɚ��ɹɜɥɹɸɬɫɹ�ɦɨɞɟɥɢ�ɫɥɭɱɚɣɧɨɝɨ�ɥɟɫɚ�ɢ�ɛɭɫɬɢɧɝɚ��ɯɨɬɹ�ɧɟɤɨɬɨɪɵɟ�
ɨɪɝɚɧɢɡɚɰɢɢ�ɬɚɤɠɟ�ɷɤɫɩɟɪɢɦɟɧɬɢɪɭɸɬ�ɫ�ɧɟɣɪɨɧɧɵɦɢ�ɫɟɬɹɦɢ�>�@��

ɐɢɮɪɨɜɢɡɚɰɢɹ� ɤɪɟɞɢɬɧɨɝɨ� ɪɢɫɤɚ� ɩɨɫɪɟɞɫɬɜɨɦ� ɢɫɩɨɥɶɡɨɜɚɧɢɹ� ɬɟɯɧɨɥɨɝɢɢ�
ɦɚɲɢɧɧɨɝɨ� ɨɛɭɱɟɧɢɹ� ɫɬɚɧɨɜɢɬɫɹ� ɜɫɟ� ɛɨɥɟɟ� ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɣ� ɞɥɹ� ɛɚɧɤɨɜ�� ɗɬɚ�
ɬɟɯɧɨɥɨɝɢɹ��ɜɨ�ɩɟɪɜɵɯ��ɛɨɥɟɟ�ɬɨɱɧɨ�ɢɡɦɟɪɹɟɬ�ɤɪɟɞɢɬɧɵɣ�ɪɢɫɤ�ɧɚ�ɨɫɧɨɜɟ�ɛɨɥɶɲɨ�
ɝɨ�ɤɨɥɢɱɟɫɬɜɚ�ɞɨɫɬɭɩɧɵɯ�ɞɚɧɧɵɯ��ɜɨ�ɜɬɨɪɵɯ��ɩɨɡɜɨɥɹɟɬ�ɛɚɧɤɚɦ�ɩɪɢɧɢɦɚɬɶ�ɩɪɚɤ�
ɬɢɱɟɫɤɢ�ɦɝɧɨɜɟɧɧɵɟ�ɪɟɲɟɧɢɹ�ɨ�ɤɪɟɞɢɬɨɜɚɧɢɢ�ɢ��ɜ�ɬɪɟɬɶɢɯ��ɩɨɱɬɢ�ɧɟ�ɧɭɠɞɚɟɬɫɹ�ɜ�
ɱɟɥɨɜɟɱɟɫɤɨɦ� ɜɦɟɲɚɬɟɥɶɫɬɜɟ�� ɩɨɫɤɨɥɶɤɭ� ɜ� ɪɟɲɚɸɳɟɣ� ɫɬɟɩɟɧɢ� ɦɨɠɟɬ� ɫɚɦɨɨɛɭ�
ɱɚɬɶɫɹ���

ȼ�ɬɨ�ɠɟ�ɜɪɟɦɹ��ɢɫɩɨɥɶɡɨɜɚɧɢɟ�ɦɚɲɢɧɧɨɝɨ�ɨɛɭɱɟɧɢɹ��ɫɧɢɠɚɹ�ɨɞɧɢ�ɚɫɩɟɤɬɵ�
ɪɢɫɤɚ��ɫɦɟɳɚɟɬ�ɮɨɤɭɫ�ɧɚ�ɞɪɭɝɢɟ�ɟɝɨ�ɚɫɩɟɤɬɵ��ȼ�ɩɟɪɜɭɸ�ɨɱɟɪɟɞɶ��ɜɨɡɪɚɫɬɚɟɬ�ɡɧɚ�
ɱɟɧɢɟ�ɦɨɞɟɥɶɧɨɝɨ�ɪɢɫɤɚ��Ɇɨɞɟɥɶɧɵɣ�ɪɢɫɤ�ɫɜɹɡɚɧ�ɫ�ɩɨɬɟɪɹɦɢ��ɨɛɭɫɥɨɜɥɟɧɧɵɦɢ�
ɧɟɩɪɚɜɢɥɶɧɵɦ�ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ�ɦɨɞɟɥɟɣ��ɞɟɮɟɤɬɧɵɦɢ�ɦɨɞɟɥɹɦɢ��ɧɟɩɪɚɜɢɥɶɧɵ�
ɦɢ�ɢɥɢ�ɭɫɬɚɪɟɜɲɢɦɢ�ɞɨɩɭɳɟɧɢɹɦɢ�� ɚ� ɬɚɤɠɟ�ɥɟɠɚɳɢɦɢ�ɜ�ɢɯ�ɨɫɧɨɜɟ�ɞɚɧɧɵɦɢ��
ɉɨ�ɦɧɟɧɢɸ�ɷɤɫɩɟɪɬɨɜ��ɨɲɢɛɨɱɧɨ�ɩɨɥɚɝɚɬɶ��ɱɬɨ��ɩɨɫɤɨɥɶɤɭ�ɪɟɡɭɥɶɬɚɬɵ�ɩɨɥɭɱɚ�
ɸɬɫɹ�ɧɚ�ɨɫɧɨɜɟ�ɫɥɨɠɧɵɯ�ɤɨɦɩɶɸɬɟɪɧɵɯ�ɚɥɝɨɪɢɬɦɨɜ��ɢɦ�ɦɨɠɧɨ�ɩɨɥɧɨɫɬɶɸ�ɞɨ�
ɜɟɪɹɬɶ�� ȼ� ɞɟɣɫɬɜɢɬɟɥɶɧɨɫɬɢ�� ɷɬɨ� ɱɟɪɧɵɣ� ɹɳɢɤ� ±� ɛɟɡ� ɞɨɩɨɥɧɢɬɟɥɶɧɵɯ� ɢɧɫɬɪɭ�
ɦɟɧɬɨɜ�ɢ�ɡɧɚɧɢɣ�ɨ�ɬɨɦ��ɤɚɤ�ɪɚɛɨɬɚɬɶ�ɫ�ɚɥɝɨɪɢɬɦɚɦɢ�ɢ�ɪɟɡɭɥɶɬɚɬɚɦɢ��ɧɟɜɨɡɦɨɠ�
ɧɨ� ɩɨɧɹɬɶ�� ɱɬɨ� ɜ� ɧɟɦ� ɩɪɨɢɫɯɨɞɢɬ�� ɋɥɟɩɨɟ� ɢɫɩɨɥɶɡɨɜɚɧɢɟ� ɪɟɡɭɥɶɬɚɬɨɜ� ɜɟɞɟɬ� ɤ�
ɜɨɡɧɢɤɧɨɜɟɧɢɸ�ɩɪɨɛɥɟɦ�>�@��

Ɂɧɚɱɟɧɢɟ�ɭɩɪɚɜɥɟɧɢɹ�ɦɨɞɟɥɶɧɵɦ�ɪɢɫɤɨɦ�ɪɚɫɬɟɬ�ɩɨ�ɦɟɪɟ�ɬɨɝɨ��ɤɚɤ�ɩɪɨɢɫ�
ɯɨɞɢɬ�ɜɫɟ�ɛɨɥɶɲɚɹ�ɢɧɬɟɝɪɚɰɢɹ�ɦɨɞɟɥɟɣ�ɜ�ɛɢɡɧɟɫ�ɩɪɨɰɟɫɫɵ��ɭɜɟɥɢɱɢɜɚɟɬɫɹ�ɤɨ�
ɥɢɱɟɫɬɜɨ�ɦɨɞɟɥɟɣ��ɧɚ��������ɜ�ɝɨɞ�ɜ�ɤɪɭɩɧɵɯ�ɨɪɝɚɧɢɡɚɰɢɹɯ��ɢ�ɦɨɞɟɥɢ�ɜɫɟ�ɛɨ�
ɥɟɟ�ɭɫɥɨɠɧɹɸɬɫɹ��Ɍɚɤ��ɨɞɢɧ�ɝɥɨɛɚɥɶɧɵɣ�ɛɚɧɤ�ɩɨɧɟɫ�ɭɛɵɬɤɢ�ɜ�ɪɚɡɦɟɪɟ�ɛɨɥɟɟ���
ɦɥɪɞ��ɞɨɥɥ��ɜ�ɡɧɚɱɢɬɟɥɶɧɨɣ�ɦɟɪɟ�ɜ�ɪɟɡɭɥɶɬɚɬɟ�ɧɟɬɨɱɧɨɫɬɟɣ�ɜ�ɢɡɦɟɪɟɧɢɢ�ɪɢɫɤɚ��
ɜɵɡɜɚɧɧɵɯ�ɨɲɢɛɨɱɧɨɣ�ɦɨɞɟɥɶɸ�ɨɰɟɧɤɢ�ɪɢɫɤɚ��9D5���ɧɟɞɨɫɬɚɬɤɨɦ�ɨɩɵɬɚ�ɦɨɞɟ�
ɥɢɪɨɜɚɧɢɹ�� ɧɟɞɨɫɬɚɬɨɱɧɨɫɬɶɸ� ɛɷɤ�ɬɟɫɬɢɧɝɚ� ɢ� ɨɩɟɪɚɰɢɨɧɧɵɦɢ� ɩɪɨɛɥɟɦɚɦɢ��
ɍɱɢɬɵɜɚɹ�ɪɚɫɬɭɳɢɣ�ɪɢɫɤ��ɫɜɹɡɚɧɧɵɣ�ɫ�ɦɨɞɟɥɹɦɢ��ɭɩɪɚɜɥɟɧɢɟ�ɦɨɞɟɥɶɧɵɦ�ɪɢɫ�
ɤɨɦ��050��ɫɬɚɧɨɜɢɬɫɹ�ɤɥɸɱɟɜɵɦ�ɡɜɟɧɨɦ�ɪɢɫɤ�ɦɟɧɟɞɠɦɟɧɬɚ��ɜ�ɩɨɫɥɟɞɧɢɟ�ɝɨ�
ɞɵ�050� ɝɪɭɩɩɵ� ɡɧɚɱɢɬɟɥɶɧɨ� ɜɵɪɨɫɥɢ� ɢ�� ɤɚɤ� ɨɠɢɞɚɟɬɫɹ�� ɛɭɞɭɬ� ɩɪɨɞɨɥɠɚɬɶ�
ɪɚɫɬɢ�>�@��

ɂɫɩɨɥɶɡɨɜɚɧɢɟ� ɦɚɲɢɧɧɨɝɨ� ɨɛɭɱɟɧɢɹ� ɞɥɹ� ɚɧɚɥɢɡɚ� ɤɪɟɞɢɬɧɨɝɨ� ɪɢɫɤɚ�
ɛɨɥɶɲɟ�ɩɪɨɞɜɢɧɭɥɨɫɶ�ɜ�ɪɨɡɧɢɱɧɨɦ�ɢ�ɤɨɦɦɟɪɱɟɫɤɨɦ�ɫɟɝɦɟɧɬɚɯ�ɛɢɡɧɟɫɚ��ɱɟɦ�ɜ�
ɤɨɪɩɨɪɚɬɢɜɧɨɦ��Ɉɫɧɨɜɨɣ�ɠɢɡɧɟɫɩɨɫɨɛɧɨɫɬɢ�ɦɟɬɨɞɨɜ�ɦɚɲɢɧɧɨɝɨ�ɨɛɭɱɟɧɢɹ�ɹɜ�
ɥɹɸɬɫɹ�ɞɚɧɧɵɟ��ɢ�ɜ�ɤɨɦɦɟɪɱɟɫɤɨɦ�ɢ�ɪɨɡɧɢɱɧɨɦ�ɤɪɟɞɢɬɧɨɦ�ɫɟɝɦɟɧɬɚɯ�ɫɭɳɟɫɬ�
ɜɭɟɬ�ɞɨɫɬɚɬɨɱɧɨ�ɞɚɧɧɵɯ�ɞɥɹ�ɢɯ�ɭɫɜɨɟɧɢɹ�ɢ�ɚɧɚɥɢɡɚ�ɚɥɝɨɪɢɬɦɚɦɢ��ȼ�ɨɬɧɨɲɟɧɢɢ�
ɤɨɪɩɨɪɚɬɢɜɧɨɝɨ� ɩɨɪɬɮɟɥɹ�� ɡɧɚɱɢɦɭɸ� ɞɨɥɸ� ɤɨɬɨɪɨɝɨ� ɦɨɝɭɬ� ɫɨɫɬɚɜɥɹɬɶ� ɧɢɡɤɨ�
ɞɟɮɨɥɬɧɵɟ� ɫɟɝɦɟɧɬɵ�� ɫɬɚɬɢɫɬɢɱɟɫɤɢɯ� ɞɚɧɧɵɯ� ɦɨɠɟɬ� ɛɵɬɶ� ɧɟɞɨɫɬɚɬɨɱɧɨ�� ɉɨ�
ɷɬɨɣ�ɩɪɢɱɢɧɟ�ɩɪɢ�ɪɚɡɪɚɛɨɬɤɟ�ɦɨɞɟɥɟɣ�ɞɥɹ�ɧɢɡɤɨɞɟɮɨɥɬɧɵɯ�ɫɟɝɦɟɧɬɨɜ�ɨɞɧɨɣ�ɢɡ�
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ɝɥɚɜɧɵɯ� ɡɚɞɚɱ� ɫɬɚɧɨɜɢɬɫɹ�ɩɨɢɫɤ�ɤɨɦɩɪɨɦɢɫɫɚ�ɦɟɠɞɭ�ɞɨɫɬɚɬɨɱɧɨɣ�ɩɪɟɞɢɤɬɢɜ�
ɧɨɣ�ɫɩɨɫɨɛɧɨɫɬɶɸ�ɦɨɞɟɥɢ�ɢ�ɪɢɫɤɨɦ�ɟɟ�©ɩɟɪɟɨɛɭɱɟɧɢɹª��ɪɟɡɤɨɝɨ�ɩɚɞɟɧɢɹ�ɩɪɟɞ�
ɫɤɚɡɚɬɟɥɶɧɨɣ� ɫɩɨɫɨɛɧɨɫɬɢ� ɦɨɞɟɥɢ� ɧɚ� ɧɨɜɵɯ� ɜɵɛɨɪɤɚɯ� ɜɫɥɟɞɫɬɜɢɟ� ɧɢɡɤɨɣ�
ɨɛɨɛɳɚɸɳɟɣ�ɫɩɨɫɨɛɧɨɫɬɢ�ɦɨɞɟɥɢ��ɩɨɥɭɱɟɧɧɨɣ�ɜ�ɪɟɡɭɥɶɬɚɬɟ�ɱɟɪɟɡ�ɱɭɪ�ɬɨɱɧɨɝɨ�
ɨɩɢɫɚɧɢɹ�ɦɨɞɟɥɶɸ�ɜɵɛɨɪɤɢ�ɞɥɹ�ɪɚɡɪɚɛɨɬɤɢ��>�@��

ɋɥɟɞɭɟɬ�ɩɨɞɱɟɪɤɧɭɬɶ��ɱɬɨ�ɜɫɥɟɞɫɬɜɢɟ�ɜɧɟɞɪɟɧɢɹ�Ȼɚɡɟɥɶɫɤɢɯ�ɫɬɚɧɞɚɪɬɨɜ��
ɆɋɎɈ��,)56����ɫɭɳɟɫɬɜɟɧɧɨ�ɭɫɢɥɢɥɫɹ�ɧɚɞɡɨɪ�ɡɚ�ɤɨɥɢɱɟɫɬɜɟɧɧɨɣ�ɨɰɟɧɤɨɣ�ɪɢɫ�
ɤɚ�>�@��ɋɨɨɬɜɟɬɫɬɜɟɧɧɨ��ɤ�ɦɨɞɟɥɹɦ�ɨɰɟɧɤɢ�ɪɢɫɤɨɜ�ɜ�ɤɨɪɩɨɪɚɬɢɜɧɨɦ�ɤɪɟɞɢɬɨɜɚ�
ɧɢɢ� ɩɪɟɞɴɹɜɥɹɟɬɫɹ� ɬɪɟɛɨɜɚɧɢɟ� ɩɪɨɡɪɚɱɧɨɫɬɢ� ɪɟɡɭɥɶɬɚɬɨɜ� ɦɨɞɟɥɢɪɨɜɚɧɢɹ� ɞɥɹ�
ɪɟɝɭɥɹɬɨɪɚ�� Ʉɪɨɦɟ� ɬɨɝɨ�� ɩɪɨɡɪɚɱɧɨɫɬɢ� ɢ� ɷɤɨɧɨɦɢɱɟɫɤɨɣ� ɨɛɨɫɧɨɜɚɧɧɨɫɬɢ� ɪɟ�
ɡɭɥɶɬɚɬɨɜ� ɬɪɟɛɭɸɬ� ɬɚɤɠɟ� ɛɢɡɧɟɫ�ɩɨɞɪɚɡɞɟɥɟɧɢɹ�� ɧɟɩɨɫɪɟɞɫɬɜɟɧɧɨ� ɜɡɚɢɦɨɞɟɣ�
ɫɬɜɭɸɳɢɟ�ɫ�ɤɪɭɩɧɵɦɢ�ɤɨɪɩɨɪɚɬɢɜɧɵɦɢ�ɤɥɢɟɧɬɚɦɢ�ɛɚɧɤɚ��

ȼ�ɡɚɩɚɞɧɨɣ�ɩɪɚɤɬɢɤɟ�ɢɫɩɨɥɶɡɨɜɚɧɢɟ�ɦɚɲɢɧɧɨɝɨ�ɨɛɭɱɟɧɢɹ�ɜ�ɨɰɟɧɤɟ�ɤɪɟ�
ɞɢɬɧɵɯ�ɪɢɫɤɨɜ�ɧɚɬɚɥɤɢɜɚɟɬɫɹ�ɧɚ� ɚɧɚɥɨɝɢɱɧɵɟ�ɢ��ɩɨɠɚɥɭɣ�� ɟɳɟ�ɛɨɥɟɟ� ɫɬɪɨɝɢɟ�
ɨɝɪɚɧɢɱɟɧɢɹ��Ɍɚɤ��ɜ�ɋɒȺ�ɛɚɧɤ��ɤɨɬɨɪɵɣ�ɨɬɤɚɡɵɜɚɟɬ�ɱɟɥɨɜɟɤɭ�ɜ�ɤɪɟɞɢɬɟ��ɞɨɥ�
ɠɟɧ�ɪɚɫɤɨɞɢɪɨɜɚɬɶ�ɪɟɡɭɥɶɬɚɬɵ�ɦɨɞɟɥɢɪɨɜɚɧɢɹ��ɱɬɨɛɵ�ɨɛɴɹɫɧɢɬɶ��ɩɨɱɟɦɭ�ɛɵɥɨ�
ɩɪɢɧɹɬɨ� ɬɚɤɨɟ� ɪɟɲɟɧɢɟ�� ȼ� ȿɜɪɨɩɟ� ɧɨɜɵɟ� ɡɚɤɨɧɵ� ɨ� ɞɚɧɧɵɯ�� ɢɡɜɟɫɬɧɵɟ� ɤɚɤ�
*'35��ɩɨɡɜɨɥɹɸɬ�ɱɟɥɨɜɟɤɭ�ɨɫɩɨɪɢɬɶ�ɤɪɟɞɢɬɧɨɟ�ɪɟɲɟɧɢɟ��ɤɨɬɨɪɨɟ�ɛɵɥɨ�ɩɪɢɧɹ�
ɬɨ�ɚɜɬɨɦɚɬɢɡɢɪɨɜɚɧɧɵɦ�ɩɪɨɰɟɫɫɨɦ�ɢɥɢ�ɚɥɝɨɪɢɬɦɨɦ��ɋɨɨɬɜɟɬɫɬɜɟɧɧɨ��ɛɚɧɤɢ�ɧɟ�
ɪɟɲɚɸɬɫɹ� ɚɜɬɨɦɚɬɢɡɢɪɨɜɚɬɶ� ɚɧɞɟɪɪɚɣɬɢɧɝ� ɫ� ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ� ɱɟɪɧɵɯ� ɹɳɢɤɨɜ��
ɪɟɡɭɥɶɬɚɬɵ�ɤɨɬɨɪɨɝɨ�ɨɧɢ�ɧɟ�ɜ�ɫɨɫɬɨɹɧɢɢ�ɩɨɥɧɨɫɬɶɸ�ɨɛɴɹɫɧɢɬɶ�>�@��

Ɍɚɤɢɦ�ɨɛɪɚɡɨɦ��ɰɢɮɪɨɜɢɡɚɰɢɹ�ɤɪɟɞɢɬɧɨɝɨ�ɪɢɫɤɚ�ɩɨɫɪɟɞɫɬɜɨɦ�ɜɧɟɞɪɟɧɢɹ�
ɬɟɯɧɨɥɨɝɢɢ�ɦɚɲɢɧɧɨɝɨ�ɨɛɭɱɟɧɢɹ�ɜɟɞɟɬ�ɧɟ�ɬɨɥɶɤɨ�ɤ�ɜɵɝɨɞɚɦ��ɧɨ�ɢ�ɫɬɚɜɢɬ�ɞɨɫɬɚ�
ɬɨɱɧɨ�ɫɟɪɶɟɡɧɵɟ�ɡɚɞɚɱɢ��ȼ�ɛɢɡɧɟɫ�ɫɨɨɛɳɟɫɬɜɟ�ɜɫɬɪɟɱɚɟɬɫɹ�ɫɤɟɩɬɢɱɟɫɤɨɟ�ɨɬɧɨ�
ɲɟɧɢɟ�ɤ�ɩɪɨɝɧɨɡɚɦ�ɛɵɫɬɪɨɝɨ�ɪɚɫɩɪɨɫɬɪɚɧɟɧɢɹ�ɦɟɬɨɞɨɜ�ɦɚɲɢɧɧɨɝɨ�ɨɛɭɱɟɧɢɹ�ɜ�
ɭɩɪɚɜɥɟɧɢɢ� ɤɪɟɞɢɬɧɵɦ� ɪɢɫɤɨɦ�� ȼ� ɬɨ�ɠɟ� ɜɪɟɦɹ�� ɛɚɧɤɢ� ɢɫɩɵɬɵɜɚɸɬ� ɩɪɟɫɫɢɧɝ��
ɋɭɳɟɫɬɜɭɟɬ�ɦɧɟɧɢɟ��ɱɬɨ�ɤɨɧɟɱɧɨɣ�ɞɜɢɠɭɳɟɣ�ɫɢɥɨɣ��ɩɨɞɬɚɥɤɢɜɚɸɳɟɣ�ɛɚɧɤɢ�ɤ�
ɜɧɟɞɪɟɧɢɸ�ɦɟɬɨɞɨɜ�ɦɚɲɢɧɧɨɝɨ�ɨɛɭɱɟɧɢɹ��ɛɭɞɭɬ�ɧɟɛɚɧɤɨɜɫɤɢɟ�ɤɪɟɞɢɬɨɪɵ�>��@��
ɢɫɩɨɥɶɡɭɸɳɢɟ� ɷɬɭ� ɬɟɯɧɨɥɨɝɢɸ�� ɱɬɨɛɵ� ɩɨɜɵɫɢɬɶ� ɫɜɨɸ� ɞɨɥɸ� ɜ� ɬɪɚɞɢɰɢɨɧɧɨ�
ɛɚɧɤɨɜɫɤɨɦ�ɛɢɡɧɟɫɟ��

ɋɉɂɋɈɄ�ɅɂɌȿɊȺɌɍɊɕ�

�� ɋɟɦɟɪɧɢɧɚ� ɘ�� ȼ��� əɤɭɧɢɧɚ� Ⱥ�� ȼ��Ɇɚɬɟɦɚɬɢɱɟɫɤɨɟ� ɦɨɞɟɥɢɪɨɜɚɧɢɟ� ɞɨɯɨɞɧɨɫɬɢ� ɢ�
ɨɰɟɧɤɚ�ɪɢɫɤɚ� ɷɦɢɬɟɧɬɚ�ɤɨɪɩɨɪɚɬɢɜɧɵɯ�ɨɛɥɢɝɚɰɢɣ� ���Ɇɚɬɟɦɚɬɢɱɟɫɤɨɟ�ɦɨɞɟɥɢɪɨɜɚɧɢɟ� ɜ� ɷɤɨ�
ɧɨɦɢɤɟ�ɢ� ɭɩɪɚɜɥɟɧɢɢ�ɪɢɫɤɚɦɢ��Ɇɚɬɟɪɢɚɥɵ� ,,,�Ɇɟɠɞɭɧɚɪɨɞɧɨɣ�ɦɨɥɨɞɟɠɧɨɣ� ɧɚɭɱ��ɩɪɚɤɬɢɱ��
ɤɨɧɮɟɪɟɧɰɢɢ��ɋɚɪɚɬɨɜ��ɋɚɪɚɬɨɜɫɤɢɣ�ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɣ�ɭɧɢɜɟɪɫɢɬɟɬ�ɢɦ��ɇ�Ƚ��ɑɟɪɧɵɲɟɜɫɤɨɝɨ��
������ɋ����������

�� 6SXFKĐiNRYi�(���9DODãNRYi�.���$GDPNR�3��7KH�&UHGLW�5LVN�DQG�LWV�0HDVXUHPHQW��+HGJ�
LQJ�DQG�0RQLWRULQJ����3URFHGLD�(FRQRPLFV�DQG�)LQDQFH��������ʋ�����ɋ������±������>ɗɥɟɤɬɪɨɧɧɵɣ�
ɪɟɫɭɪɫ@��85/���KWWSV���HOLEUDU\�UX�LWHP�DVS"LG ����������ɞɚɬɚ�ɨɛɪɚɳɟɧɢɹ��������������

�� Ʉɨɧɞɪɚɬɟɧɤɨ�Ɇ��� ɋɭɪɠɤɨ� Ⱦ��Ȼɨɥɶɲɢɟ� ɞɚɧɧɵɟ� ɢ�2SHQ� 6RXUFH� ɪɟɲɟɧɢɹ� ɞɥɹ� ɰɟɥɟɣ�
ɭɩɪɚɜɥɟɧɢɹ�ɪɢɫɤɚɦɢ��ɩɪɚɤɬɢɱɟɫɤɢɣ�ɨɩɵɬ�ɢ�ɩɟɪɫɩɟɤɬɢɜɵ ���6FRULQJ�'D\V�������ɋɛɨɪɧɢɤ�ɩɪɨ�
ɮɟɫɫɢɨɧɚɥɶɧɵɯ�ɦɚɬɟɪɢɚɥɨɜ�� >ɗɥɟɤɬɪɨɧɧɵɣ�ɪɟɫɭɪɫ@��85/��KWWS���VFRUFRQI�UX� �ɞɚɬɚ�ɨɛɪɚɳɟɧɢɹ��
�������������

�� ȿɠɨɜ�Ɇ��Ʉɚɤ�ɦɚɲɢɧɧɨɟ�ɨɛɭɱɟɧɢɟ�ɩɨɦɨɝɚɟɬ�ɛɚɧɤɚɦ�ɢ�ɩɥɚɬɟɠɧɵɦ�ɫɢɫɬɟɦɚɦ��>ɗɥɟɤ�
ɬɪɨɧɧɵɣ� ɪɟɫɭɪɫ@�� 85/�� KWWSV���ZZZ�LI���UX�PDVKLQQRH�REXFKHQLH�SRPRJDHW�� �ɞɚɬɚ� ɨɛɪɚɳɟɧɢɹ��



���

�������������
�� Ɉɮɢɰɢɚɥɶɧɵɣ� ɫɚɣɬ� ɤɨɦɩɚɧɢɢ� 6FRULVWD�� >ɗɥɟɤɬɪɨɧɧɵɣ� ɪɟɫɭɪɫ@�� 85/��

KWWSV���VFRULVWD�UX��ɞɚɬɚ�ɨɛɪɚɳɟɧɢɹ���������������
�� Ɉɮɢɰɢɚɥɶɧɵɣ� ɫɚɣɬ� ɤɨɦɩɚɧɢɢ� 6SXWQLN�� >ɗɥɟɤɬɪɨɧɧɵɣ� ɪɟɫɭɪɫ@�� 85/��

KWWSV���VSWQN�FR�UX�FUHGLW�KWPO��ɞɚɬɚ�ɨɛɪɚɳɟɧɢɹ���������������
�� 'DQ�'H)UDQFHVFR��2.�� FRPSXWHU"�+XUGOHV� UHPDLQ� IRU�PDFKLQH� OHDUQLQJ� LQ� FUHGLW� ULVN��

>ɗɥɟɤɬɪɨɧɧɵɣ� ɪɟɫɭɪɫ@�� 85/�� � KWWSV���ZZZ�ULVN�QHW�ULVN�PDQDJHPHQW���������RN�FRPSXWHU�
KXUGOHV�UHPDLQ�IRU�PDFKLQH�OHDUQLQJ�LQ�FUHGLW�ULVN��ɞɚɬɚ�ɨɛɪɚɳɟɧɢɹ���������������

�� 3RUWLOOD�$���9D]TXH]�-���+DUUHLV�+���3DQFDOGL�/���5RZVKDQNLVK�.���6DPDQGDUL�+���'DVK�5�
7KH� IXWXUH� RI� ULVN�PDQDJHPHQW� LQ� WKH� GLJLWDO� HUD�� (GLWRU��0DUN� 6WDSOHV�� ,QVWLWXWH� RI� ,QWHUQDWLRQDO�
)LQDQFH� DQG� 0F.LQVH\� 	� &RPSDQ\�� 2FWREHU� ������ 3S�� ������� >ɗɥɟɤɬɪɨɧɧɵɣ� ɪɟɫɭɪɫ@�� 85/���
KWWSV���ZZZ�PFNLQVH\�FRP�a�PHGLD�0F.LQVH\�%XVLQHVV���)XQFWLRQV�5LVN�2XU���,QVLJKWV�7KH
���IXWXUH���RI���ULVN���PDQDJHPHQW���LQ���WKH���GLJLWDO���HUD�)XWXUH�RI�ULVN�
PDQDJHPHQW�LQ�WKH�GLJLWDO�HUD�,,)�DQG�0F.LQVH\�DVK[��ɞɚɬɚ�ɨɛɪɚɳɟɧɢɹ��������������

�� əɤɭɧɢɧ�ɋ��ȼ��Ɋɟɝɭɥɢɪɨɜɚɧɢɟ�ɞɟɹɬɟɥɶɧɨɫɬɢ�ɛɚɧɤɨɜ�ɜ�ɭɫɥɨɜɢɹɯ�ɨɥɢɝɨɩɨɥɢɢ� ���ȼɟɫɬɧ��
ɋȽɋɗɍ��������ʋ���������ɋ�����������

��� əɤɭɧɢɧ�ɋ��ȼ��ȼɨɩɪɨɫɵ�ɜɡɚɢɦɨɞɟɣɫɬɜɢɹ�ɛɚɧɤɨɜ�ɢ�ɦɢɤɪɨɮɢɧɚɧɫɨɜɵɯ�ɨɪɝɚɧɢɡɚɰɢɣ����
ɋɨɜɪɟɦɟɧɧɚɹ� ɧɚɭɤɚ�� ɚɤɬɭɚɥɶɧɵɟ� ɩɪɨɛɥɟɦɵ� ɬɟɨɪɢɢ� ɢ� ɩɪɚɤɬɢɤɢ�� ɋɟɪɢɹ�� ɗɤɨɧɨɦɢɤɚ� ɢ� ɩɪɚɜɨ��
������ʋ������ɋ��������

7+(�$1$/<6,6�2)�%$1.�&5(',7�
$1'�$1�,03$&7�21�(&2120,&�*52:7+�

0��0��7DOL��)��-��'DKDVK

6DUDWRY�6WDWH�8QLYHUVLW\��5XVVLD���
8QLYHUVLW\�RI�:DVLW��,UDT�

(�PDLO��P�HFRQRPLF#PDLO�UX�

7KHUH�DUH�ORWV�RI�EDQN�SURFHVVHV�DQG�WKH\�GLIIHU�GHSHQGHG�RQ�WKH�EDQNV�W\SHV�DQG�HFRQRPL�
FDO�DFWLYLWLHV�QHHGV�� WKHUH�DUH� VKRUW�WHUP�EDQN�SURFHVVHV�ZLWK� WKH�JRDO�RI�JHWWLQJ�EXVLQHVVPHQ� WKH�
HQRXJK�PRQH\�IRU�FRQWLQXLQJ�WKHLU�DFWLYLWLHV� WKRURXJK�WKH�DGYDQFHV�DQG�EXVLQHVV�EDQNQRWHV�GHEWV�
IRU�ILQDQFLQJ�LPSRUW�DQG�H[SRUW�SURFHVVHV�DQG�ORFDO�EXVLQHVV�DQG�WKH�FRQVXPSWLRQ�DV�WKHUH�DUH�RWKHU�
PHGLXP�DQG� ORQJ� UDQJH�SURFHVVHV�ZLWK� WKH�JRDO� RI� ILQDQFLQJ� WKH�SURMHFWV� DQG�GLIIHUHQW� LQGXVWULHV�
WKDW�QHHG�PRQH\�WR�EXLOG�WKH�QHZ�SURMHFWV�RU�H[SDQGLQJ�WKH�H[LVWLQJ�SURMHFWV� WKURXJK�JLYLQJ�ORQJ�
DQG�PHGLXP�WHUP�DGYDQFHV�DQG�ORDQV��FRQVHTXHQWO\�ZH�VHH�WKDW�WKH�EDQNV�KDYH�JUHDW�UROH�LQ�ILQDQF�
LQJ�GLIIHUHQW�SURMHFWV�DQG�RQ� WKH�GLIIHUHQFH�RI�YDULRXV�EDQNV� WKH\�DUH� WKH�EDFNERQH�RI�HYHU\�HFR�
QRPLFDO�DFWLYLW\�LQ�WKH�FRXQWU\�DQG�DOZD\V�ZH�VHH�WKDW�FRXQWULHV�HQFRXUDJH�WKH�EDQNV�WR�SDUWLFLSDWH�
LQ�HFRQRPLF�JURZWK�DQG�ILQDQFLQJ�LW��VR�WKDW�WKH�UHVSRQVLELOLW\�RI�EDQNV�ZHUH�GHILQHG�ZLWK�ZRUNLQJ�
RQ�GHYHORSLQJ�SURGXFWLRQ�VHFWLRQV�DQG�VHUYLFHV� DQG�HQFRXUDJLQJ�HPSOR\LQJ� WKH� ORFDO�DQG� IRUHLJQ�
FDSLWDOV�DQG�WDNH�FDUH�RI�YLOODJHV�DQG�VPDOO�DUHDV�DQG�QRW�HPSOR\�WKH�SHRSOH�OLYLQJ�LQ�ELJ�FLWLHV��LQ�
DGGLWLRQ�WR�JLYLQJ�WKH�DGGLWLRQDO�IDFLOLWLHV�WR�SURMHFWV�LQ�DUHDV�DQG�DOVR�RWKHU�VHUYLFHV�QHHGHG�IRU�WKH�
WDVN�LQ�WKH�ILHOG�RI�JRYHUQPHQW�HFRQRPLF�SROLF\�DQG�LWV�FUHGLW�SODQV�>�@���

7KH�UROH�RI�EDQN��FUHGLW�LV�VR�LPSRUWDQW�DQG�YLWDO�LQ�HFRQRPLF�JURZWK�SURFHVV�
DQG�LWV�HQFRXUDJHPHQW�DQG�LQFUHDVLQJ�WKURXJK�ILQDQFLQJ�IRU�WKHVH�HFRQRPLF�VHFWLRQV�
VXFK�DV� LQGXVWU\��FRQVWUXFWLRQ�DQG�RWKHU��ILQDQFLQJ�WKHVH�VHFWLRQV�DQG�HVSHFLDOO\�WKH�
ORQJ�WHUP�ILQDQFLQJ�DQG�DOVR�PHGLXP�WHUP�ILQDQFLQJ�IRU�SDUWLFLSDWLQJ�LQ�VXSSRUWLQJ�
WKH�YLWDO�SURMHFWV�IRU�JHWWLQJ�WKH�LQYHVWLQJ�JRRGV�DQG�LQLWLDO�PDWHULDOV��VR�WKDW�ZH�ILQG�


