
ȼɟɫɬɧɢɤ�ɌɜȽɍ��ɋɟɪɢɹ��ɉɟɞɚɝɨɝɢɤɚ�ɢ�ɩɫɢɯɨɥɨɝɢɹ���������ʋ �

� ����

ɍȾɄ �������������������
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ɂ�Ʌ��Ɇɨɠɚɪɨɜɫɤɢɣ��Ⱥ�Ⱥ��ɋɭɯɨɬɢɧ
Ɇɨɫɤɨɜɫɤɢɣ�ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɣ�ɭɧɢɜɟɪɫɢɬɟɬ�ɢɦɟɧɢ�Ɇ�ȼ��Ʌɨɦɨɧɨɫɨɜɚ

ɉɪɟɞɫɬɚɜɥɟɧɵ� ɪɟɡɭɥɶɬɚɬɵ� ɚɧɚɥɢɡɚ� ɩɫɢɯɨɦɟɬɪɢɱɟɫɤɢɯ� ɫɜɨɣɫɬɜ� ɪɭɫɫɤɨɹɡɵɱɧɨɣ�
ɜɟɪɫɢɢ� ɨɩɪɨɫɧɢɤɚ�� ɧɚɩɪɚɜɥɟɧɧɨɝɨ� ɧɚ� ɨɰɟɧɤɭ� ɩɨɞɯɨɞɨɜ� ɤ� ɭɱɟɧɢɸ� ɢ� ɭɱɟɛɧɵɯ�
ɭɦɟɧɢɣ� ɭ� ɫɬɭɞɟɧɬɨɜ� �$66,67��� � ȼ� ɢɫɫɥɟɞɨɜɚɧɢɢ� ɩɪɢɧɹɥɢ� ɭɱɚɫɬɢɟ� ɪɨɫɫɢɣɫɤɢɟ�
ɫɬɭɞɟɧɬɵ� �1  � ����� ɪɚɡɥɢɱɧɵɯ� ɜɵɫɲɢɯ� ɭɱɟɛɧɵɯ� ɡɚɜɟɞɟɧɢɣ�� ɉɨɤɚɡɚɧɨ�� ɱɬɨ�
ɩɪɟɞɫɬɚɜɥɟɧɧɚɹ� ɜɟɪɫɢɹ� ɨɩɪɨɫɧɢɤɚ� ɦɨɠɟɬ� ɛɵɬɶ� ɭɫɩɟɲɧɨ� ɢɫɩɨɥɶɡɨɜɚɧɚ� ɜ�
ɞɚɥɶɧɟɣɲɢɯ�ɢɫɫɥɟɞɨɜɚɧɢɹɯ��ɉɪɨɜɟɞɺɧ ɚɧɚɥɢɡ�ɮɚɤɬɨɪɧɨɣ�ɫɬɪɭɤɬɭɪɵ�ɨɩɪɨɫɧɢɤɚ��
ɨɩɢɫɚɧɵ�ɜɡɚɢɦɨɫɜɹɡɢ�ɩɨɞɯɨɞɨɜ�ɤ�ɭɱɟɧɢɸ�ɢ�ɢɯ�ɚɫɩɟɤɬɨɜ��ɨɫɨɛɟɧɧɨɫɬɢ�ɩɨɞɯɨɞɨɜ�
ɤ�ɭɱɟɧɢɸ�ɜ�ɫɨɨɬɜɟɬɫɬɜɢɢ�ɫ�ɝɟɧɞɟɪɧɨɣ�ɩɪɢɧɚɞɥɟɠɧɨɫɬɶɸ��ɫɩɟɰɢɮɢɤɨɣ�ɜɨɡɪɚɫɬɚ�
Ʉɥɸɱɟɜɵɟ� ɫɥɨɜɚ� ɩɨɞɯɨɞɵ� ɤ� ɭɱɟɧɢɸ�� ɭɱɟɛɧɵɟ� ɭɦɟɧɢɹ�� $66,67�� ɫɚɦɨɪɟɝɭɥɹɰɢɹ�
ɭɱɟɛɧɨɣ�ɞɟɹɬɟɥɶɧɨɫɬɢ�

ȼ� ɩɫɢɯɨɥɨɝɢɢ� ɨɛɪɚɡɨɜɚɧɢɹ� ɩɨɧɹɬɢɟ� ©ɩɨɞɯɨɞ� ɤ� ɭɱɟɧɢɸª�
ɯɚɪɚɤɬɟɪɢɡɭɟɬɫɹ� ɭɫɬɚɧɨɜɤɚɦɢ� ɭɱɚɳɢɯɫɹ� ɩɨ� ɨɬɧɨɲɟɧɢɸ� ɤ� ɭɱɟɛɧɵɦ� ɡɚɞɚɱɚɦ� ɢ�
ɜɤɥɸɱɚɟɬ� ɜ� ɫɟɛɹ� ɭɪɨɜɟɧɶ� ɦɨɬɢɜɚɰɢɨɧɧɨ� ɰɟɥɟɜɨɣ� ɪɟɝɭɥɹɰɢɢ� ɭɱɟɛɧɨɣ�
ɞɟɹɬɟɥɶɧɨɫɬɢ� �ɨɫɧɨɜɧɵɟ� ɦɨɬɢɜɵ� ɭɱɟɛɧɨɣ� ɞɟɹɬɟɥɶɧɨɫɬɢ� ɢ� ɰɟɥɟɜɵɟ� ɭɫɬɚɧɨɜɤɢ�
ɭɱɚɳɢɯɫɹ� ɩɨ� ɨɬɧɨɲɟɧɢɸ� ɤ� ɭɫɜɨɟɧɢɸ� ɭɱɟɛɧɨɝɨ� ɦɚɬɟɪɢɚɥɚ�� ɢ� ɨɩɟɪɚɰɢɨɧɧɵɣ�
ɭɪɨɜɟɧɶ��ɩɪɟɞɩɨɱɢɬɚɟɦɵɟ�ɭɱɚɳɢɦɢɫɹ�ɫɩɨɫɨɛɵ�ɪɚɛɨɬɵ�ɫ�ɭɱɟɛɧɵɦ�ɦɚɬɟɪɢɚɥɨɦ��
>���ɫ�����@��

ɉɟɪɜɨɧɚɱɚɥɶɧɨ� Ɏ�� Ɇɚɪɬɨɧ� ɢ� Ɋ�� ɋɚɥɶɺ� ɜ� ����� ɝ�� ɨɛɨɡɧɚɱɢɥɢ� ɞɜɚ�
ɨɫɧɨɜɧɵɯ� ɩɨɞɯɨɞɚ� ɤ ɭɱɟɧɢɸ� ± ɝɥɭɛɨɤɢɣ� ɢ� ɩɨɜɟɪɯɧɨɫɬɧɵɣ�� ɡɚɬɟɦ� ɜ� ���� ɝ��
ɇ� ɗɧɬɜɢɫɬɥ�ɢ�ɉ��Ɋɚɦɫɞɟɧ�ɞɨɛɚɜɢɥɢ�ɤ�ɧɢɦ�ɬɪɟɬɢɣ�± ɫɬɪɚɬɟɝɢɱɟɫɤɢɣ�ɩɨɞɯɨɞ�>�@��
Ƚɥɭɛɨɤɢɣ� ɩɨɞɯɨɞ ɤ� ɭɱɟɧɢɸ� ɩɪɟɞɩɨɥɚɝɚɟɬ� ɧɚɥɢɱɢɟ� ɜɧɭɬɪɟɧɧɟɣ� ɦɨɬɢɜɚɰɢɢ� ɤ�
ɭɱɟɧɢɸ�� ɢɧɬɟɪɟɫ� ɤ� ɫɚɦɨɦɭ� ɭɱɟɛɧɨɦɭ� ɦɚɬɟɪɢɚɥɭ� ɢɥɢ� ɩɪɨɰɟɫɫɭ� ɟɝɨ� ɭɫɜɨɟɧɢɹ��
ɚɤɬɢɜɧɭɸ� ɜɨɜɥɟɱɺɧɧɨɫɬɶ� ɜ� ɢɡɭɱɟɧɢɟ� ɭɱɟɛɧɨɝɨ� ɦɚɬɟɪɢɚɥɚ�� ɩɨɢɫɤ� ɫɦɵɫɥɚ� ɢ�
ɜɡɚɢɦɨɫɜɹɡɟɣ� ɫ� ɭɫɜɨɟɧɧɵɦ� ɪɚɧɟɟ� ɦɚɬɟɪɢɚɥɨɦ�� ɉɨɜɟɪɯɧɨɫɬɧɵɣ� ɩɨɞɯɨɞ
ɩɪɟɞɩɨɥɚɝɚɟɬ� ɧɚɥɢɱɢɟ� ɭ� ɭɱɚɳɟɝɨɫɹ� ɜɧɟɲɧɟɣ� ɦɨɬɢɜɚɰɢɢ� ɤ� ɭɱɟɧɢɸ� ɢ� ɫɬɪɚɯɚ�
ɧɟɭɞɚɱɢ��ɨɬɫɭɬɫɬɜɢɟ�ɜɧɭɬɪɟɧɧɟɝɨ�ɢɧɬɟɪɟɫɚ�ɤ ɭɱɟɛɧɨɦɭ�ɦɚɬɟɪɢɚɥɭ��ɩɨɫɬɪɨɟɧɢɟ�
ɫɜɹɡɟɣ� ɫ� ɪɚɧɟɟ� ɭɫɜɨɟɧɧɵɦ� ɦɚɬɟɪɢɚɥɨɦ� ɨɬɫɭɬɫɬɜɭɟɬ�� ɭɱɚɳɢɣɫɹ� ɜ� ɛɨɥɶɲɟɣ�
ɫɬɟɩɟɧɢ� ɨɪɢɟɧɬɢɪɨɜɚɧ� ɧɚ� ɬɨɱɧɨɟ� ɜɨɫɩɪɨɢɡɜɟɞɟɧɢɟ� ɮɚɤɬɨɜ� ɫ� ɩɨɦɨɳɶɸ�
ɦɟɯɚɧɢɱɟɫɤɨɝɨ� ɡɚɭɱɢɜɚɧɢɹ�� ɋɬɪɚɬɟɝɢɱɟɫɤɢɣ� ɩɨɞɯɨɞ� ɫ� ɨɞɧɨɣ� ɫɬɨɪɨɧɵ��
ɨɛɴɟɞɢɧɢɥ� ɜ� ɫɟɛɟ� ɦɨɬɢɜ� ɞɨɫɬɢɠɟɧɢɹ�� ɫɮɨɤɭɫɢɪɨɜɚɧɧɵɣ� ɧɚ� ɤɨɧɤɪɟɬɧɨɦ�
ɪɟɡɭɥɶɬɚɬɟ� ɭɱɟɧɢɹ�� ɜɵɫɨɤɢɯ� ɨɰɟɧɤɚɯ� ɚɤɚɞɟɦɢɱɟɫɤɨɣ� ɭɫɩɟɜɚɟɦɨɫɬɢ� �ɤɚɤ� ɩɪɢ�
ɩɨɜɟɪɯɧɨɫɬɧɨɦ� ɩɨɞɯɨɞɟ��� ɧɨ�� ɫ� ɞɪɭɝɨɣ� ɫɬɨɪɨɧɵ�� ɫɬɪɚɬɟɝɢɱɟɫɤɨɦɭ� ɩɨɞɯɨɞɭ�
ɫɜɨɣɫɬɜɟɧɧɵ�ɧɚɫɬɨɣɱɢɜɨɫɬɶ��ɩɪɢɤɥɚɞɵɜɚɧɢɟ�ɭɫɢɥɢɣ�ɞɥɹ�ɞɨɫɬɢɠɟɧɢɹ�ɭɱɟɛɧɵɯ�
ɰɟɥɟɣ��ɫɦɵɫɥɨɜɚɹ�ɨɪɝɚɧɢɡɚɰɢɹ�ɦɚɬɟɪɢɚɥɚ�ɢ�ɫɚɦɨɨɪɝɚɧɢɡɚɰɢɹ�ɭɱɟɧɢɹ� �ɤɚɤ�ɩɪɢ�
ɝɥɭɛɨɤɨɦ�ɩɨɞɯɨɞɟ��>���ɫ�����±���@��
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Ɋɚɡɪɚɛɨɬɤɚ� ɦɟɬɨɞɢɱɟɫɤɨɝɨ� ɢɧɫɬɪɭɦɟɧɬɚɪɢɹ� ɞɥɹ� ɤɨɥɢɱɟɫɬɜɟɧɧɨɝɨ�
ɢɡɦɟɪɟɧɢɹ� ɩɨɤɚɡɚɬɟɥɟɣ� ɩɨɞɯɨɞɨɜ� ɤ� ɭɱɟɧɢɸ� ɭ� ɫɬɭɞɟɧɬɨɜ� ɜɭɡɨɜ� ɢɦɟɟɬ�
ɦɧɨɝɨɥɟɬɧɸɸ� ɢɫɬɨɪɢɸ�� ɜ� ɤɨɬɨɪɭɸ� ɜɧɟɫɥɢ� ɫɜɨɣ� ɜɤɥɚɞ� ɢɫɫɥɟɞɨɜɚɬɟɥɢ� ɪɚɡɧɵɯ�
ɫɬɪɚɧ� >��� ��� �@�� ɋɚɦɵɣ� ɩɟɪɜɵɣ� ɨɩɪɨɫɧɢɤ� ɩɨɞɯɨɞɨɜ� ɤ� ɭɱɟɧɢɸ� ©$SSURDFK� WR�
6WXG\LQJ� ,QYHQWRU\ª� �$6,�� ɛɵɥ� ɪɚɡɪɚɛɨɬɚɧ� ɇ�� ɗɧɬɜɢɫɬɥɨɦ� ɢ� ɉ� Ɋɚɦɫɞɟɧɨɦ� ɜ�
����� ɝ�� Ⱦɚɥɟɟ� Ⱦɠ�� Ȼɢɝɝɫ� >�@�� ɉ�� ɉɢɧɬɪɢɱ >�@�� ȼɟɪɦɚɧɬ� >�@�� ɏ�� Ɍɷɣɬ� ɢ�
ɇ� ɗɧɬɜɢɫɬɥ�ɢ�ɞɪ��>�@�ɜ�ɪɚɡɧɵɟ�ɝɨɞɵ�ɫɨɡɞɚɜɚɥɢ�ɦɨɞɢɮɢɤɚɰɢɢ�ɢ�ɞɨɩɨɥɧɟɧɢɹ�ɧɚ�
ɨɫɧɨɜɟ�$6,��ɪɚɫɫɬɚɜɥɹɥɢ�ɚɤɰɟɧɬɵ�ɧɚ�ɩɪɨɰɟɫɫɟ��ɫɬɪɚɬɟɝɢɹɯ�ɢ�ɦɨɬɢɜɚɰɢɢ�ɭɱɟɧɢɹ��
ɢ� ɜ� ����� ɝ�� ɛɵɥ� ɪɚɡɪɚɛɨɬɚɧ� ɨɩɪɨɫɧɢɤ� $66,67� >�@�� ɤɨɬɨɪɵɣ� ɦɨɠɧɨ�
ɪɚɫɫɦɚɬɪɢɜɚɬɶ� ɤɚɤ� ɧɚɢɛɨɥɟɟ� ɩɪɢɟɦɥɟɦɵɣ� ɦɟɬɨɞ� ɨɰɟɧɤɢ� ɩɪɟɞɩɨɱɢɬɚɟɦɵɯ�
ɩɨɞɯɨɞɨɜ� ɤ� ɭɱɟɧɢɸ�� ɉɫɢɯɨɦɟɬɪɢɱɟɫɤɚɹ� ɚɞɟɤɜɚɬɧɨɫɬɶ� ɨɩɪɨɫɧɢɤɚ� ɛɵɥɚ�
ɧɟɨɞɧɨɤɪɚɬɧɨ�ɞɨɤɚɡɚɧɚ�>�@�

ɍɱɚɫɬɧɢɤɢ�ɢɫɫɥɟɞɨɜɚɧɢɹȼ�ɢɫɫɥɟɞɨɜɚɧɢɢ�ɩɪɢɧɹɥɢ�ɭɱɚɫɬɢɟ�ɫɬɭɞɟɧɬɵ��1  ������ɜ�ɜɨɡɪɚɫɬɟ�ɨɬ����
ɞɨ� ��� ɥɟɬ�� ɤɚɤ� ɨɱɧɨɣ� �1  � ������ ɬɚɤ� ɢ� ɡɚɨɱɧɨɣ� �1  � ���� ɮɨɪɦ� ɨɛɭɱɟɧɢɹ��
ɨɛɭɱɚɸɳɢɟɫɹ� ɧɚ� ɪɚɡɥɢɱɧɵɯ� ɮɚɤɭɥɶɬɟɬɚɯ� ɪɨɫɫɢɣɫɤɢɯ� ɜɭɡɨɜ�� ɜ� ɬɨɦ� ɱɢɫɥɟ�
ɩɨɥɭɱɚɸɳɢɟ� ɩɟɪɜɨɟ� �ɛɚɤɚɥɚɜɪɵ� ɢ� ɫɩɟɰɢɚɥɢɫɬɵ�� ɢɥɢ� ɜɬɨɪɨɟ� ɜɵɫɲɟɟ�
ɨɛɪɚɡɨɜɚɧɢɟ�� ɦɚɝɢɫɬɪɵ� ɢ� ɚɫɩɢɪɚɧɬɵ�� ɋɪɟɞɢ� ɢɫɩɵɬɭɟɦɵɯ� ���� ɫɬɭɞɟɧɬɨɜ�
ɠɟɧɫɤɨɝɨ�ɩɨɥɚ�ɢ�����ɦɭɠɫɤɨɝɨ�ɩɨɥɚ�

ɂɧɫɬɪɭɦɟɧɬɚɪɢɣ©$SSURDFKHV DQG 6WXG\ 6NLOOV ,QYHQWRU\ IRU 6WXGHQWVª� �$66,67��
ɩɪɟɞɫɬɚɜɥɹɟɬ�ɫɨɛɨɣ�ɨɩɪɨɫɧɢɤ��ɫɨɫɬɨɹɳɢɣ�ɢɡ�ɬɪɺɯ�ɱɚɫɬɟɣ��

ɉɟɪɜɚɹ� ɱɚɫɬɶ ɨɪɢɟɧɬɢɪɨɜɚɧɚ� ɧɚ� ɨɩɪɟɞɟɥɟɧɢɟ� ɤɨɧɰɟɩɰɢɣ� ɭɱɟɧɢɹ� ɢ�
ɫɨɫɬɨɢɬ� ɢɡ� ɲɟɫɬɢ� ɭɬɜɟɪɠɞɟɧɢɣ�� ȼɬɨɪɚɹ� ɢ� ɨɫɧɨɜɧɚɹ� ɱɚɫɬɶ ɚɩɪɨɛɢɪɭɟɦɨɝɨ�
ɨɩɪɨɫɧɢɤɚ� ɪɟɩɪɟɡɟɧɬɢɪɭɟɬ� ɩɨɞɯɨɞɵ� ɤ� ɭɱɟɧɢɸ� ɢ� ɫɨɫɬɨɢɬ� ɢɡ� ��� ɭɬɜɟɪɠɞɟɧɢɣ��
ɤɚɠɞɨɟ� ɢɡ� ɤɨɬɨɪɵɯ� ɨɬɧɨɫɢɬɫɹ� ɤ� ɤɚɤɨɣ�ɥɢɛɨ� ɫɭɛɲɤɚɥɟ�� ɩɪɟɞɫɬɚɜɥɹɸɳɟɣ�
ɨɩɪɟɞɟɥɺɧɧɵɣ�ɚɫɩɟɤɬ�ɨɞɧɨɝɨ�ɢɡ�ɬɪɺɯ�ɩɨɞɯɨɞɨɜ�ɤ�ɭɱɟɧɢɸ��ɧɚɢɦɟɧɨɜɚɧɢɹ�ɲɤɚɥ�
ɩɪɟɞɫɬɚɜɥɟɧɵ� ɜ� ɬɚɛɥ�� ���� ȼ� ɨɪɢɝɢɧɚɥɶɧɨɣ� ɚɧɝɥɨɹɡɵɱɧɨɣ� ɜɟɪɫɢɢ� ɤɚɠɞɚɹ�
ɫɭɛɲɤɚɥɚ�ɫɨɫɬɨɢɬ�ɢɡ�ɱɟɬɵɪɺɯ�ɭɬɜɟɪɠɞɟɧɢɣ��Ɍɪɟɬɶɹ�ɱɚɫɬɶ ɨɩɪɨɫɧɢɤɚ�$66,67�
ɫɨɫɬɨɢɬ� ɢɡ� ɞɜɭɯ� ɞɨɩɨɥɧɢɬɟɥɶɧɵɯ� ɲɤɚɥ�� ɩɨ� ɱɟɬɵɪɟ� ɭɬɜɟɪɠɞɟɧɢɹ� ɜ� ɤɚɠɞɨɣ��
ɤɨɬɨɪɵɟ� ɪɟɩɪɟɡɟɧɬɢɪɭɸɬ� ɩɪɟɞɩɨɱɬɟɧɢɟ� ɫɬɢɥɟɣ� ɩɪɟɩɨɞɚɜɚɧɢɹ� ±
ɨɪɢɟɧɬɢɪɨɜɚɧɧɨɝɨ� ɧɚ� ɩɨɧɢɦɚɧɢɟ� ɦɚɬɟɪɢɚɥɚ� ɢɥɢ� ɠɟ� ɧɚ� ɩɟɪɟɞɚɱɭ� ɤɨɧɤɪɟɬɧɨɣ�
ɢɧɮɨɪɦɚɰɢɢ��

ɋ� ɰɟɥɶɸ� ɚɞɟɤɜɚɬɧɨɫɬɢ� ɩɟɪɟɜɨɞɚ� ɚɜɬɨɪɚɦɢ� ɫɬɚɬɶɢ� ɩɪɢ� ɩɨɦɨɳɢ� ɞɜɭɯ�
ɫɩɟɰɢɚɥɢɫɬɨɜ��ɢɦɟɸɳɢɯ�ɨɩɵɬ�ɪɚɛɨɬɵ�ɜ�ɨɛɥɚɫɬɢ�ɩɟɞɚɝɨɝɢɱɟɫɤɨɣ�ɩɫɢɯɨɥɨɝɢɢ�ɢ�
ɫɜɨɛɨɞɧɨ� ɜɥɚɞɟɸɳɢɯ� ɚɧɝɥɢɣɫɤɢɦ� ɹɡɵɤɨɦ�� ɛɵɥɢ� ɩɨɞɨɛɪɚɧɵ� ɚɧɚɥɨɝɢ� ɧɚ�
ɪɭɫɫɤɨɦ� ɹɡɵɤɟ� ɞɥɹ� ɭɬɜɟɪɠɞɟɧɢɣ�� ɫɨɫɬɚɜɥɹɸɳɢɯ� ɨɩɪɨɫɧɢɤ�� ɋ� ɰɟɥɶɸ�
ɫɨɛɥɸɞɟɧɢɹ� ɚɜɬɨɪɫɤɢɯ� ɩɪɚɜ� ɦɵ� ɨɛɪɚɬɢɥɢɫɶ� ɤ� ɪɚɡɪɚɛɨɬɱɢɤɭ� ɨɩɪɨɫɧɢɤɚ�
ɩɪɨɮɟɫɫɨɪɭ� ɗɞɢɧɛɭɪɝɫɤɨɝɨ� ɭɧɢɜɟɪɫɢɬɟɬɚ� ɞɨɤɬɨɪɭ� ɇɨɷɥɭ� ɗɧɬɜɢɫɬɥɭ�� ɇɚ� ɧɚɲ�
ɡɚɩɪɨɫ� ɧɚ� ɢɫɩɨɥɶɡɨɜɚɧɢɟ� ɨɩɪɨɫɧɢɤɚ� $66,67 ɞɥɹ� ɚɞɚɩɬɚɰɢɢ� ɧɚ� ɪɨɫɫɢɣɫɤɢɯ�
ɫɬɭɞɟɧɬɚɯ�ɛɵɥ�ɩɨɥɭɱɟɧ�ɨɬɜɟɬ�ɨ�ɬɨɦ��ɱɬɨ�ɨɬɫɭɬɫɬɜɭɸɬ�ɨɝɪɚɧɢɱɟɧɢɹ�ɢɥɢ�ɡɚɩɪɟɬ�
ɧɚ�ɪɚɫɩɪɨɫɬɪɚɧɟɧɢɟ�ɞɚɧɧɨɝɨ�ɨɩɪɨɫɧɢɤɚ�ɢ�ɟɝɨ�ɦɨɠɧɨ�ɢɫɩɨɥɶɡɨɜɚɬɶ�ɫɜɨɛɨɞɧɨ��

Ɉɛɪɚɛɨɬɤɚ� ɫɬɚɬɢɫɬɢɱɟɫɤɢɯ� ɞɚɧɧɵɯ� ɩɪɨɜɨɞɢɥɚɫɶ� ɩɪɢ� ɩɨɦɨɳɢ�
ɩɪɨɝɪɚɦɦɵ�6366�IRU�:LQGRZV����ɜɟɪɫɢɢ��Ⱥɜɬɨɪɚɦɢ�ɩɪɨɜɨɞɢɥɚɫɶ�ɩɪɨɜɟɪɤɚ�ɧɚ�
ɫɨɝɥɚɫɨɜɚɧɧɨɫɬɶ� ɜɧɭɬɪɢ� ɲɤɚɥ� ɢ� ɫɭɛɲɤɚɥ� ɨɩɪɨɫɧɢɤɚ�� ɚɧɚɥɢɡ� ɩɪɢɝɨɞɧɨɫɬɢ�
ɭɬɜɟɪɠɞɟɧɢɣ� �ɨɰɟɧɤɚ� Į�Ʉɪɨɧɛɚɯɚ��� ɮɚɤɬɨɪɧɵɣ� ɚɧɚɥɢɡ� ɦɟɬɨɞɨɦ� ɝɥɚɜɧɵɯ�
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ɤɨɦɩɨɧɟɧɬ�ɢ�ɦɟɬɨɞɨɦ�ɦɚɤɫɢɦɚɥɶɧɨɝɨ�ɩɪɚɜɞɨɩɨɞɨɛɢɹ��ɤɨɪɪɟɥɹɰɢɨɧɧɵɣ�ɚɧɚɥɢɡ�
ɲɤɚɥ�ɢ�ɫɭɛɲɤɚɥ�ɨɩɪɨɫɧɢɤɚ�

Ɋɟɡɭɥɶɬɚɬɵ� ɢɫɫɥɟɞɨɜɚɧɢɹ� ɫɨɝɥɚɫɨɜɚɧɧɨɫɬɶ� ɲɤɚɥ� ɢ� ɫɭɛɲɤɚɥ�
ɨɩɪɨɫɧɢɤɚȼ� ɬɚɛɥ�� �� ɩɪɟɞɫɬɚɜɥɟɧɵ� ɪɟɡɭɥɶɬɚɬɵ� ɩɪɨɜɟɪɤɢ� ɜɧɭɬɪɟɧɧɟɣ�
ɫɨɝɥɚɫɨɜɚɧɧɨɫɬɢ�ɲɤɚɥ�ɢ�ɫɭɛɲɤɚɥ�ɜɬɨɪɨɣ�ɱɚɫɬɢ�ɨɩɪɨɫɧɢɤɚ��ɩɨɥɭɱɟɧɧɵɟ�ɩɭɬɺɦ�
ɜɵɱɢɫɥɟɧɢɹ�ɤɨɷɮɮɢɰɢɟɧɬɚ�Į�Ʉɪɨɧɛɚɯɚ�ɜ�ɧɚɲɟɦ�ɢɫɫɥɟɞɨɜɚɧɢɢ��ɚ�ɬɚɤɠɟ�ɞɚɧɧɵɟ��
ɩɨɥɭɱɟɧɧɵɟ ɡɚɪɭɛɟɠɧɵɦɢ� ɢɫɫɥɟɞɨɜɚɬɟɥɹɦɢ�� ɚɞɚɩɬɢɪɨɜɚɜɲɢɦɢ� $66,67 ɜ�
ɉɨɪɬɭɝɚɥɢɢ��ɇɨɪɜɟɝɢɢ��ɂɪɥɚɧɞɢɢ�ɢ�ɋɒȺ�

Ɍɚɛɥɢɰɚ��
Ⱦɚɧɧɵɟ�ɩɨ�ɡɧɚɱɟɧɢɹɦ�Į�Ʉɪɨɧɛɚɯɚ��ɩɨɥɭɱɟɧɧɵɟ�ɜ�ɧɚɫɬɨɹɳɟɦ�ɢɫɫɥɟɞɨɜɚɧɢɢ�ɢ�

ɡɚɪɭɛɟɠɧɵɯ�ɢɫɫɥɟɞɨɜɚɧɢɹɯ

ɉɨɞɯɨɞɵ�ɤ�
ɭɱɟɧɢɸ

Ɋɨɫɫɢɹ 3RUWXJDO��1RUWK� 3RUWXJDO��6RXWK� 1RUZD\ ,UHODQG 86$ ,UHODQG
7HL[HLUD�
HW�DO�
������

9DODGDV�
HW�DO��
������

'LVHWK�
������

%\UQH�HW�
DO���

������
%\UQH�HW�

DO��
������

%DOODQWLQH�HW�DO��
������

1 ���� 1 ���� 1 ���� 1 ���� 1 ���� 1 ���� 1 ����
7LPH�� 7LPH��

Ƚɥɭɛɨɤɢɣ�
ɩɨɞɯɨɞ

���� ���� ���� ���� ���� ���� ���� ����
ɉɨɢɫɤ�ɫɦɵɫɥɚ�
ɢɧɮɨɪɦɚɰɢɢ

���� ���� ���� ���� ���� ���� ���� ����
ɋɨɨɬɧɟɫɟɧɢɟ�
ɢɞɟɣ�

���� ���� ���� ���� ���� ���� ���� ����
ɂɫɩɨɥɶɡɨɜɚɧɢɟ�
ɞɨɤɚɡɚɬɟɥɶɫɬɜ�

���� ���� ���� ���� ���� ���� ���� ����
Ɂɚɢɧɬɟɪɟɫɨɜɚɧ�
ɧɨɫɬɶ�ɜ�ɢɞɟɹɯ�

���� ���� ���� ���� ���� ���� ���� ����
ɋɬɪɚɬɟɝɢɱɟɫ�
ɤɢɣ�ɩɨɞɯɨɞ

���� ���� ���� ���� ���� ���� ���� ����
Ɉɪɝɚɧɢɡɨɜɚɧ�
ɧɨɟ�ɭɱɟɧɢɟ�

���� ���� ���� ���� ���� ���� ���� ����
Ɍɚɣɦ�
ɦɟɧɟɞɠɦɟɧɬ�

���� ���� ���� ���� ���� ���� ���� ����
ɋɬɪɟɦɥɟɧɢɟ�ɫɨ�
ɨɬɜɟɬɫɬɜɨɜɚɬɶ�
ɬɪɟɛɨɜɚɧɢɹɦ

���� ���� ���� ���� ���� ���� ���� ����

Ⱦɨɫɬɢɠɟɧɢɟ� ���� ���� ���� ���� ���� ���� ���� ����
Ʉɨɧɬɪɨɥɶ�
ɷɮɮɟɤɬɢɜɧɨɫɬɢ�

���� ���� ���� ���� ���� ���� ���� ����
ɉɨɜɟɪɯɧɨɫɬ�
ɧɵɣ�ɩɨɞɯɨɞ�

���� ���� ���� ���� ���� ���� ���� ����
ɇɟɞɨɫɬɚɬɨɤ
ɰɟɥɟɣ

���� ���� ���� ���� ���� ���� ���� ����
Ɇɟɯɚɧɢɱɟɫɤɨɟ�
ɡɚɩɨɦɢɧɚɧɢɟ�

���� ���� ���� ���� ���� ���� ���� ����
Ɉɝɪɚɧɢɱɟɧɢɟ�
ɦɢɧɢɦɚɥɶɧɵɦɢ�
ɬɪɟɛɨɜɚɧɢɹɦɢ�

���� ���� ���� ���� ���� ���� ���� ����

ɋɬɪɚɯ ɧɟɭɞɚɱɢ ���� ���� ���� ���� ���� ���� ���� ����
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Ɋɟɡɭɥɶɬɚɬɵ� ɧɚɫɬɨɹɳɟɝɨ� ɢɫɫɥɟɞɨɜɚɧɢɹ� ɩɨɞɬɜɟɪɠɞɚɸɬ� ɩɪɢɟɦɥɟɦɵɣ�
ɭɪɨɜɟɧɶ�ɜɧɭɬɪɟɧɧɟɣ�ɫɨɝɥɚɫɨɜɚɧɧɨɫɬɢ�ɲɤɚɥ�ɜɬɨɪɨɣ�ɱɚɫɬɢ�ɨɩɪɨɫɧɢɤɚ�ɢ�ɯɨɪɨɲɨ�
ɫɨɨɬɧɨɫɹɬɫɹ� ɫ� ɪɟɡɭɥɶɬɚɬɚɦɢ� ɡɚɪɭɛɟɠɧɵɯ� ɢɫɫɥɟɞɨɜɚɧɢɣ�� ȼɦɟɫɬɟ� ɫ� ɬɟɦ� ɫɚɦɢ�
ɪɚɡɪɚɛɨɬɱɢɤɢ�ɨɩɪɨɫɧɢɤɚ� ɨɬɦɟɱɚɸɬ�� ɱɬɨ�ɯɨɪɨɲɢɟ�ɩɨɤɚɡɚɬɟɥɢ�ɫɨɝɥɚɫɨɜɚɧɧɨɫɬɢ�
ɩɨɥɭɱɟɧɵ� ɜɧɭɬɪɢ� ɨɫɧɨɜɧɵɯ�ɲɤɚɥ�� ɜ� ɬɨ� ɜɪɟɦɹ� ɤɚɤ� ɡɧɚɱɟɧɢɹ� ɤɨɷɮɮɢɰɢɟɧɬɚ� Į�
Ʉɪɨɧɛɚɯɚ�ɩɨ�ɫɭɛɲɤɚɥɚɦ�ɦɨɝɭɬ�ɛɵɬɶ�ɧɢɠɟ�ɢ�ɜɚɪɶɢɪɨɜɚɬɶɫɹ�ɜɧɭɬɪɢ�ɪɚɡɥɢɱɧɵɯ�
ɩɨɩɭɥɹɰɢɣ��

Ⱥɧɚɥɢɡ� ɩɪɢɝɨɞɧɨɫɬɢ� ɭɬɜɟɪɠɞɟɧɢɣ� ɩɨɤɚɡɚɥ�� ɱɬɨ� ɜɧɭɬɪɟɧɧɹɹ�
ɫɨɝɥɚɫɨɜɚɧɧɨɫɬɶ� ɲɤɚɥɵ� ©ɋɬɪɚɬɟɝɢɱɟɫɤɢɣ� ɩɨɞɯɨɞª� ɩɨɜɵɲɚɟɬɫɹ� ɩɪɢ�
ɢɫɤɥɸɱɟɧɢɢ� ɭɬɜɟɪɠɞɟɧɢɣ� �� ɢ� ���� ɲɤɚɥɵ� ©ɉɨɜɟɪɯɧɨɫɬɧɵɣ� ɩɨɞɯɨɞª� ±
ɭɬɜɟɪɠɞɟɧɢɹ����ɜɬɨɪɨɣ�ɱɚɫɬɢ�ɨɩɪɨɫɧɢɤɚ�

Ɍɚɤɠɟ�ɧɚɦɢ�ɛɵɥɚ�ɩɪɨɜɟɪɟɧɚ�ɜɧɭɬɪɟɧɧɹɹ�ɫɨɝɥɚɫɨɜɚɧɧɨɫɬɶ�ɲɤɚɥ�ɬɪɟɬɶɟɣ�
ɱɚɫɬɢ� ɨɩɪɨɫɧɢɤɚ� $66,67�� ɤɨɬɨɪɵɟ� ɹɜɥɹɸɬɫɹ� ɩɨɤɚɡɚɬɟɥɹɦɢ� ɩɪɟɞɩɨɱɬɟɧɢɹ�
ɨɩɪɟɞɟɥɺɧɧɵɯ� ɫɬɢɥɟɣ� ɩɪɟɩɨɞɚɜɚɧɢɹ�� ɨɪɢɟɧɬɢɪɨɜɚɧɧɨɝɨ� ɧɚ� ɩɨɧɢɦɚɧɢɟ�
ɢɡɭɱɚɟɦɨɝɨ� ɦɚɬɟɪɢɚɥɚ� �ɫɜɹɡɚɧɚ� ɫ� ɝɥɭɛɨɤɢɦ� ɩɨɞɯɨɞɨɦ�� ɢɥɢ� ɧɚ� ɩɟɪɟɞɚɱɭ�
ɤɨɧɤɪɟɬɧɨɣ� ɢɧɮɨɪɦɚɰɢɢ� �ɫɜɹɡɚɧɚ� ɫ� ɩɨɜɟɪɯɧɨɫɬɧɵɦ� ɩɨɞɯɨɞɨɦ��� ȼ� ɩɟɪɜɨɦ�
ɫɥɭɱɚɟ� Į�Ʉɪɨɧɛɚɯɚ�  � ������� ɚ� ɜɨ� ɜɬɨɪɨɦ� ɫɥɭɱɚɟ� Į�Ʉɪɨɧɛɚɯɚ�  � ������ ɱɬɨ�
ɨɡɧɚɱɚɟɬ� ɩɪɢɟɦɥɟɦɵɣ� ɭɪɨɜɟɧɶ� ɜɧɭɬɪɟɧɧɟɣ� ɫɨɝɥɚɫɨɜɚɧɧɨɫɬɢ�� ɉɨɥɭɱɟɧɧɵɟ�
ɞɚɧɧɵɟ� ɫɨɝɥɚɫɭɸɬɫɹ� ɫ� ɪɟɡɭɥɶɬɚɬɚɦɢ� ɢɫɫɥɟɞɨɜɚɧɢɹ� ɧɚ� ɜɵɛɨɪɤɟ� ɫɬɭɞɟɧɬɨɜ�
ɩɟɪɜɨɤɭɪɫɧɢɤɨɜ�ɢɡ�ɲɟɫɬɢ�ɭɧɢɜɟɪɫɢɬɟɬɨɜ�ȼɟɥɢɤɨɛɪɢɬɚɧɢɢ��1  �������ɡɧɚɱɟɧɢɹ�
ɤɨɷɮɮɢɰɢɟɧɬɚ�Į�Ʉɪɨɧɛɚɯɚ�ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ����� ɢ�������

Ɏɚɤɬɨɪɧɚɹ�ɫɬɪɭɤɬɭɪɚ�ɨɩɪɨɫɧɢɤɚɉɨ� ɢɬɨɝɚɦ� ɮɚɤɬɨɪɧɨɝɨ� ɚɧɚɥɢɡɚ� �ɩɪɨɰɟɞɭɪɚ� ɜɪɚɳɟɧɢɹ� YDULPD[�� ɛɵɥɢ�
ɜɵɞɟɥɟɧɵ� ɬɪɢ� ɮɚɤɬɨɪɚ� ɜ� ɫɨɨɬɜɟɬɫɬɜɢɢ� ɫ� ɩɪɢɧɰɢɩɚɦɢ�� ɥɟɠɚɳɢɦɢ� ɜ�
ɨɪɢɝɢɧɚɥɶɧɨɣ� ɜɟɪɫɢɢ� ɨɩɪɨɫɧɢɤɚ�� Ɏɚɤɬɨɪ� �� ©ɋɬɪɚɬɟɝɢɱɟɫɤɢɣ� ɩɨɞɯɨɞª�
ɨɛɴɹɫɧɹɟɬ� ��� �� ɞɢɫɩɟɪɫɢɢ�� ɮɚɤɬɨɪ� �� ©Ƚɥɭɛɨɤɢɣ� ɩɨɞɯɨɞª� ± ����� �� ɨɛɳɟɣ�
ɞɢɫɩɟɪɫɢɢ��ɮɚɤɬɨɪ���©ɉɨɜɟɪɯɧɨɫɬɧɵɣ�ɩɨɞɯɨɞª�± ������ɞɢɫɩɟɪɫɢɢ��ɋɭɦɦɚɪɧɵɣ�
ɩɪɨɰɟɧɬ�ɞɢɫɩɟɪɫɢɢ�ɜɵɞɟɥɟɧɧɨɣ�ɦɨɞɟɥɢ�ɢɡ�ɬɪɺɯ�ɮɚɤɬɨɪɨɜ�ɫɨɫɬɚɜɢɥ���������

Ʉɨɪɪɟɥɹɰɢɨɧɧɵɣ�ɚɧɚɥɢɡ�ɲɤɚɥ�ɢ�ɫɭɛɲɤɚɥ�ɜɬɨɪɨɣ�ɱɚɫɬɢ�ɨɩɪɨɫɧɢɤɚ
Ɍɚɛɥɢɰɚ��

Ɋɟɡɭɥɶɬɚɬɵ�ɤɨɪɪɟɥɹɰɢɨɧɧɨɝɨ�ɚɧɚɥɢɡɚ
ɦɟɠɞɭ�ɨɫɧɨɜɧɵɦɢ�ɲɤɚɥɚɦɢ�ɢ�ɫɭɛɲɤɚɥɚɦɢ�$66,67

ɉɨɞɯɨɞɵ�ɤ�ɭɱɟɧɢɸ Ƚɥɭɛɨɤɢɣ�
ɩɨɞɯɨɞ

ɋɬɪɚɬɟɝɢɱɟɫɤɢɣ�
ɩɨɞɯɨɞ

ɉɨɜɟɪɯɧɨɫɬɧɵɣ�
ɩɨɞɯɨɞ

Ƚɥɭɛɨɤɢɣ�
ɩɨɞɯɨɞ

Ʉɨɷɮ��ɤɨɪɪɟɥɹɰɢɢ �����
Ɂɧɚɱ�����ɯ�ɫɬɨɪɨɧɧɹɹ�

ɋɬɪɚɬɟɝɢɱɟɫ�
ɤɢɣ�ɩɨɞɯɨɞ

Ʉɨɷɮ��ɤɨɪɪɟɥɹɰɢɢ ����

 �����
Ɂɧɚɱ�����ɯ�ɫɬɨɪɨɧɧɹɹ� ����

ɉɨɜɟɪɯɧɨɫɬ�
ɧɵɣ�ɩɨɞɯɨɞ

Ʉɨɷɮ��ɤɨɪɪɟɥɹɰɢɢ �����

 ����� �����
Ɂɧɚɱ�����ɯ�ɫɬɨɪɨɧɧɹɹ� ���� ����

ɉɨɢɫɤ�ɫɦɵɫɥɚ�
ɢɧɮɨɪɦɚɰɢɢ

Ʉɨɷɮ��ɤɨɪɪɟɥɹɰɢɢ ����

 ����

 �����
Ɂɧɚɱ�����ɯ�ɫɬɨɪɨɧɧɹɹ� ���� ���� ����

ɋɨɨɬɧɟɫɟɧɢɟ�
ɢɞɟɣ

Ʉɨɷɮ��ɤɨɪɪɟɥɹɰɢɢ ����

 ����

 �����


Ɂɧɚɱ�����ɯ�ɫɬɨɪɨɧɧɹɹ� ���� ���� ����

ɂɫɩɨɥɶɡɨɜɚɧɢɟ�
ɞɨɤɚɡɚɬɟɥɶɫɬɜ�

Ʉɨɷɮ��ɤɨɪɪɟɥɹɰɢɢ ����

 ����

 �����


Ɂɧɚɱ�����ɯ�ɫɬɨɪɨɧɧɹɹ� ���� ���� ����

Ɂɚɢɧɬɟɪɟɫɨɜɚɧ�
ɧɨɫɬɶ�ɜ�ɢɞɟɹɯ�

Ʉɨɷɮ��ɤɨɪɪɟɥɹɰɢɢ ����

 ����

 �����


Ɂɧɚɱ�����ɯ�ɫɬɨɪɨɧɧɹɹ� ���� ���� ����



ȼɟɫɬɧɢɤ�ɌɜȽɍ��ɋɟɪɢɹ��ɉɟɞɚɝɨɝɢɤɚ�ɢ�ɩɫɢɯɨɥɨɝɢɹ���������ʋ �

� ����

ɉɨɞɯɨɞɵ�ɤ�ɭɱɟɧɢɸ Ƚɥɭɛɨɤɢɣ�
ɩɨɞɯɨɞ

ɋɬɪɚɬɟɝɢɱɟɫɤɢɣ�
ɩɨɞɯɨɞ

ɉɨɜɟɪɯɧɨɫɬɧɵɣ�
ɩɨɞɯɨɞ

Ɉɪɝɚɧɢɡɨɜɚɧ�
ɧɨɟ�ɭɱɟɧɢɟ�

Ʉɨɷɮ��ɤɨɪɪɟɥɹɰɢɢ ����

 ����

 �����
Ɂɧɚɱ�����ɯ�ɫɬɨɪɨɧɧɹɹ� ���� ���� ����

Ɍɚɣɦ�
ɦɟɧɟɞɠɦɟɧɬ�

Ʉɨɷɮ��ɤɨɪɪɟɥɹɰɢɢ ����

 ����

 �����


Ɂɧɚɱ�����ɯ�ɫɬɨɪɨɧɧɹɹ� ���� ���� ����

ɋɬɪɟɦɥɟɧɢɟ�ɫɨ�
ɨɬɜɟɬɫɬɜɨɜɚɬɶ�
ɬɪɟɛɨɜɚɧɢɹɦ�

Ʉɨɷɮ��ɤɨɪɪɟɥɹɰɢɢ ����

 ����

 ����


Ɂɧɚɱ�����ɯ�ɫɬɨɪɨɧɧɹɹ� ���� ���� ����

Ⱦɨɫɬɢɠɟɧɢɟ� Ʉɨɷɮ��ɤɨɪɪɟɥɹɰɢɢ ����

 ����

 �����


Ɂɧɚɱ�����ɯ�ɫɬɨɪɨɧɧɹɹ� ���� ���� ����

Ʉɨɧɬɪɨɥɶ�
ɷɮɮɟɤɬɢɜɧɨɫɬɢ�

Ʉɨɷɮ��ɤɨɪɪɟɥɹɰɢɢ ����

 ����

 ����
Ɂɧɚɱ�����ɯ�ɫɬɨɪɨɧɧɹɹ� ���� ���� ����

ɇɟɞɨɫɬɚɬɨɤ
ɰɟɥɟɣ

Ʉɨɷɮ��ɤɨɪɪɟɥɹɰɢɢ �����

 �����

 ����


Ɂɧɚɱ�����ɯ�ɫɬɨɪɨɧɧɹɹ� ���� ���� ����

Ɇɟɯɚɧɢɱɟɫɤɨɟ�
ɡɚɩɨɦɢɧɚɧɢɟ�

Ʉɨɷɮ��ɤɨɪɪɟɥɹɰɢɢ �����

 ���� ����


Ɂɧɚɱ�����ɯ�ɫɬɨɪɨɧɧɹɹ� ���� ���� ����

Ɉɝɪɚɧɢɱɟɧɢɟ�
ɦɢɧɢɦɚɥɶɧɵɦɢ�
ɬɪɟɛɨɜɚɧɢɹɦɢ

Ʉɨɷɮ��ɤɨɪɪɟɥɹɰɢɢ �����

 ����� ����


Ɂɧɚɱ�����ɯ�ɫɬɨɪɨɧɧɹɹ� ���� ���� ����

ɋɬɪɚɯ ɧɟɭɞɚɱɢ Ʉɨɷɮ��ɤɨɪɪɟɥɹɰɢɢ ����

 ����

 ����


Ɂɧɚɱ�����ɯ�ɫɬɨɪɨɧɧɹɹ� ���� ���� ����


�Ʉɨɪɪɟɥɹɰɢɹ�ɡɧɚɱɢɦɚ�ɧɚ�ɭɪɨɜɧɟ�������ɞɜɭɯɫɬɨɪɨɧɧɹɹ��


�Ʉɨɪɪɟɥɹɰɢɹ�ɡɧɚɱɢɦɚ�ɧɚ�ɭɪɨɜɧɟ�������ɞɜɭɫɬɨɪɨɧɧɹɹ��

Ⱥɜɬɨɪɚɦɢ� ɩɪɨɜɟɞɟɧɚ� ɩɪɨɜɟɪɤɚ� ɫɭɛɲɤɚɥ� ɪɭɫɫɤɨɹɡɵɱɧɨɣ� ɜɟɪɫɢɢ�
ɨɩɪɨɫɧɢɤɚ� $66,67 ɧɚ� ɧɨɪɦɚɥɶɧɨɫɬɶ� ɪɚɫɩɪɟɞɟɥɟɧɢɹ� ɩɪɢ� ɩɨɦɨɳɢ� ɤɪɢɬɟɪɢɹ�
Ʉɨɥɦɨɝɨɪɨɜɚ�ɋɦɢɪɧɨɜɚ�� ɪɚɫɩɪɟɞɟɥɟɧɢɟ� ɨɬɥɢɱɚɟɬɫɹ� ɨɬ� ɧɨɪɦɚɥɶɧɨɝɨ�� Ⱦɥɹ�
ɤɨɪɪɟɥɹɰɢɨɧɧɨɝɨ ɚɧɚɥɢɡɚ� ɩɪɢɦɟɧɹɥɫɹ� ɤɨɷɮɮɢɰɢɟɧɬ� ɤɨɪɪɟɥɹɰɢɢ� ɋɩɢɪɦɟɧɚ��
ɉɪɟɞɫɬɚɜɥɟɧɧɵɟ�ɜ� ɬɚɛɥ����ɞɚɧɧɵɟ�ɭɤɚɡɵɜɚɸɬ�ɧɚ�ɬɨ��ɱɬɨ�ɤɨɪɪɟɥɹɰɢɢ� ɡɧɚɱɢɦɵ�
ɞɥɹ� ɜɫɟɯ� ɜɚɪɢɚɧɬɨɜ� ɜɧɭɬɪɟɧɧɢɯ� ɫɜɹɡɟɣ� ɦɟɠɞɭ� ɫɭɛɲɤɚɥɚɦɢ� ɢ� ɨɫɧɨɜɧɵɦɢ�
ɲɤɚɥɚɦɢ�� Ɍɚɤɠɟ� ɨɬɦɟɱɚɟɬɫɹ� ɧɚɥɢɱɢɟ� ɫɬɚɬɢɫɬɢɱɟɫɤɢ� ɡɧɚɱɢɦɵɯ�� ɧɨ� ɫɥɚɛɵɯ�
ɤɨɪɪɟɥɹɰɢɨɧɧɵɯ� ɫɜɹɡɟɣ�ɦɟɠɞɭ� ɨɫɧɨɜɧɵɦɢ�ɲɤɚɥɚɦɢ�� ɝɥɭɛɨɤɢɣ� ɩɨɞɯɨɞ� ɩɪɹɦɨ�
ɜɡɚɢɦɨɫɜɹɡɚɧ� ɫɨ� ɫɬɪɚɬɟɝɢɱɟɫɤɢɦ� ɩɨɞɯɨɞɨɦ� ɢ� ɨɛɪɚɬɧɨ� ± ɫ� ɩɨɜɟɪɯɧɨɫɬɧɵɦ�� ɚ�
ɫɬɪɚɬɟɝɢɱɟɫɤɢɣ�ɢ�ɩɨɜɟɪɯɧɨɫɬɧɵɣ�ɩɨɞɯɨɞɵ�ɧɟ�ɫɜɹɡɚɧɵ�ɦɟɠɞɭ�ɫɨɛɨɣ�

ɉɨɫɥɟ�ɮɚɤɬɨɪɧɨɝɨ�ɚɧɚɥɢɡɚ�ɢ�ɚɧɚɥɢɡɚ�ɩɪɢɝɨɞɧɨɫɬɢ�ɭɬɜɟɪɠɞɟɧɢɣ�ɜɬɨɪɨɣ�
ɱɚɫɬɢ� ɨɩɪɨɫɧɢɤɚ� ɢɡ� ɢɫɩɨɥɶɡɨɜɚɜɲɟɣɫɹ� ɩɟɪɜɨɧɚɱɚɥɶɧɨ� ɪɭɫɫɤɨɹɡɵɱɧɨɣ� ɜɟɪɫɢɢ�
ɛɵɥɢ�ɢɫɤɥɸɱɟɧɵ�ɭɬɜɟɪɠɞɟɧɢɹ��ɫ�ɮɚɤɬɨɪɧɨɣ�ɧɚɝɪɭɡɤɨɣ�ɦɟɧɶɲɟ������������������
���� ���� ���� ��� ���� ���� ���� Ɉɬɧɨɫɢɬɟɥɶɧɨ� ɭɬɜɟɪɠɞɟɧɢɣ� �� ɢ� ���� ɨɬɧɨɫɹɳɢɯɫɹ� ɤ�
ɫɭɛɲɤɚɥɟ� ©ɋɬɪɟɦɥɟɧɢɟ� ɫɨɨɬɜɟɬɫɬɜɨɜɚɬɶ� ɬɪɟɛɨɜɚɧɢɹɦª� ɫɬɪɚɬɟɝɢɱɟɫɤɨɝɨ�
ɩɨɞɯɨɞɚ��ɦɨɠɧɨ�ɨɬɦɟɬɢɬɶ��ɱɬɨ�ɢɯ�ɮɚɤɬɨɪɧɚɹ�ɧɚɝɪɭɡɤɚ�ɛɵɥɚ�ɛɨɥɟɟ�ɜɵɫɨɤɨɣ�ɩɪɢ�
ɨɬɧɟɫɟɧɢɢ� ɢɯ� ɤ� ɩɨɜɟɪɯɧɨɫɬɧɨɦɭ� ɩɨɞɯɨɞɭ�� ɬɚɤ� ɤɚɤ�� ɜɟɪɨɹɬɧɨ�� ɪɨɫɫɢɣɫɤɢɟ�
ɫɬɭɞɟɧɬɵ� ɚɫɫɨɰɢɢɪɭɸɬ� ɨɪɢɟɧɬɢɪɨɜɚɧɧɨɫɬɶ� ɧɚ� ɩɪɟɩɨɞɚɜɚɬɟɥɹ�� ɤɨɬɨɪɵɣ�
ɨɰɟɧɢɜɚɟɬ� ɪɚɛɨɬɭ�� ɫ� ɜɧɟɲɧɢɦ� ɥɨɤɭɫɨɦ� ɤɨɧɬɪɨɥɹ�� ɉɪɢ� ɩɨɜɬɨɪɧɨɦ� ɮɚɤɬɨɪɧɨɦ�
ɚɧɚɥɢɡɟ�ɫɭɦɦɚɪɧɵɣ�ɩɪɨɰɟɧɬ�ɞɢɫɩɟɪɫɢɢ�ɫɨɫɬɚɜɢɥ���������

Ƚɟɧɞɟɪɧɵɟ�ɨɫɨɛɟɧɧɨɫɬɢɊɚɫɫɦɚɬɪɢɜɚɹ� ɩɨɥɭɱɟɧɧɵɟ� ɩɪɢ� ɩɨɦɨɳɢ� ɤɪɢɬɟɪɢɹ� 8 Ɇɚɧɧɚ�ɍɢɬɧɢ�
ɞɚɧɧɵɟ�ɨ�ɪɚɡɥɢɱɢɹɯ�ɩɨ�ɩɪɟɞɩɨɱɬɟɧɢɹɦ�ɬɨɝɨ�ɢɥɢ�ɢɧɨɝɨ�ɩɨɞɯɨɞɚ�ɤ�ɭɱɟɧɢɸ�ɢ�ɟɝɨ�
ɚɫɩɟɤɬɨɜ� ɫ� ɬɨɱɤɢ� ɡɪɟɧɢɹ� ɝɟɧɞɟɪɧɵɯ� ɨɫɨɛɟɧɧɨɫɬɟɣ�� ɦɵ� ɨɬɦɟɬɢɥɢ� ɪɹɞ�
ɫɬɚɬɢɫɬɢɱɟɫɤɢ� ɡɧɚɱɢɦɵɯ� ɨɬɥɢɱɢɣ�� ɋɬɪɟɦɥɟɧɢɟ� ɤ� ɫɨɨɬɧɟɫɟɧɢɸ� ɢɞɟɣ� ɦɟɠɞɭ�



ȼɟɫɬɧɢɤ�ɌɜȽɍ��ɋɟɪɢɹ��ɉɟɞɚɝɨɝɢɤɚ�ɢ�ɩɫɢɯɨɥɨɝɢɹ���������ʋ �

� ����

ɫɨɛɨɣ�� ɢɫɩɨɥɶɡɨɜɚɧɢɸ� ɞɨɤɚɡɚɬɟɥɶɫɬɜ�� ɚ� ɬɚɤɠɟ� ɧɟɞɨɫɬɚɬɨɤ� ɰɟɥɟɣ� ɢ� ɫɦɵɫɥɨɜ� ɜ�
ɭɱɟɛɧɨɣ� ɞɟɹɬɟɥɶɧɨɫɬɢ� ɜ� ɡɧɚɱɢɦɨ� ɛɨɥɶɲɟɣ� ɦɟɪɟ� ɫɜɨɣɫɬɜɟɧɧɵ� ɦɭɠɱɢɧɚɦ��
ɋɬɪɟɦɥɟɧɢɟ� ɫɨɨɬɜɟɬɫɬɜɨɜɚɬɶ� ɬɪɟɛɨɜɚɧɢɹɦ�� ɨɪɢɟɧɬɚɰɢɹ� ɧɚ� ɞɨɫɬɢɠɟɧɢɹ��
ɤɨɧɬɪɨɥɶ�ɷɮɮɟɤɬɢɜɧɨɫɬɢ�ɭɱɟɛɧɨɣ�ɞɟɹɬɟɥɶɧɨɫɬɢ��ɫɬɪɚɯ�ɧɟɭɞɚɱɢ��ɩɪɟɞɩɨɱɬɟɧɢɟ�
ɩɪɟɩɨɞɚɜɚɬɟɥɟɣ�� ɨɪɢɟɧɬɢɪɨɜɚɧɧɵɯ� ɧɚ� ɩɟɪɟɞɚɱɭ� ɢɧɮɨɪɦɚɰɢɢ�� ɜɵɫɨɤɚɹ�
ɫɚɦɨɨɰɟɧɤɚ� ɫɨɛɫɬɜɟɧɧɨɝɨ� ɭɱɟɧɢɹ� ɢ� ɫɬɪɚɬɟɝɢɱɟɫɤɢɣ� ɩɨɞɯɨɞ� ɤ� ɭɱɟɧɢɸ� ɜ�
ɛɨɥɶɲɟɣ�ɦɟɪɟ�ɯɚɪɚɤɬɟɪɧɵ�ɞɥɹ�ɠɟɧɳɢɧ�

ȼɨɡɪɚɫɬɧɵɟ�ɨɫɨɛɟɧɧɨɫɬɢɄɨɪɪɟɥɹɰɢɨɧɧɵɣ� ɚɧɚɥɢɡ� ɫ� ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ� ɤɨɷɮɮɢɰɢɟɧɬɚ� ɤɨɪɪɟɥɹɰɢɢ�
ɋɩɢɪɦɟɧɚ� ɩɨɤɚɡɚɥ� ɧɚɥɢɱɢɟ� ɧɟɫɤɨɥɶɤɢɯ� ɫɬɚɬɢɫɬɢɱɟɫɤɢ� ɡɧɚɱɢɦɵɯ�� ɧɨ� ɫɥɚɛɵɯ�
ɜɡɚɢɦɨɫɜɹɡɟɣ�� ɫ� ɩɨɜɟɪɯɧɨɫɬɧɵɦ� ɩɨɞɯɨɞɨɦ� ɤ� ɭɱɟɧɢɸ� �ȡ�  � ±������� ɪ�  � ��������
ɨɝɪɚɧɢɱɟɧɢɟɦ� ɦɢɧɢɦɚɥɶɧɵɦɢ� ɬɪɟɛɨɜɚɧɢɹɦɢ� �ȡ�  � ±������� ɪ�  � ��������� ɫɨ�
ɫɬɪɚɯɨɦ� ɧɟɭɞɚɱɢ� �ȡ�  � ±������� ɪ�  � �������� ɩɪɟɞɩɨɱɬɟɧɢɟɦ� ɩɪɟɩɨɞɚɜɚɬɟɥɟɣ��
ɩɨɨɳɪɹɸɳɢɯ� ɩɨɧɢɦɚɧɢɟ� ɩɪɟɞɦɟɬɚ� �ȡ�  � ������� ɪ�  � �������� � Ɍɚɤɠɟ� ɢ�
ɞɥɢɬɟɥɶɧɨɫɬɶ� ɨɛɭɱɟɧɢɹ� ɫɥɚɛɨ� ɤɨɪɪɟɥɢɪɭɟɬ� ɫ� ɩɪɟɞɩɨɱɬɟɧɢɟɦ� ɩɪɟɩɨɞɚɜɚɬɟɥɟɣ��
ɩɨɨɳɪɹɸɳɢɯ� ɩɨɧɢɦɚɧɢɟ� ɩɪɟɞɦɟɬɚ� �ȡ�  � ������� ɪ�  � ������� ɢ� ɦɟɯɚɧɢɱɟɫɤɢɦ�
ɡɚɩɨɦɢɧɚɧɢɟɦ�ɭɱɟɛɧɨɝɨ�ɦɚɬɟɪɢɚɥɚ��ȡ� �±�������ɪ� ���������

ȼɵɜɨɞɵȺɞɚɩɬɢɪɨɜɚɧɧɚɹ�ɪɭɫɫɤɨɹɡɵɱɧɚɹ�ɜɟɪɫɢɹ�ɨɩɪɨɫɧɢɤɚ�©ɉɨɞɯɨɞɵ�ɤ�ɭɱɟɧɢɸ�
ɢ� ɭɱɟɛɧɵɟ� ɭɦɟɧɢɹª� ɞɥɹ� ɫɬɭɞɟɧɬɨɜ� ɨɛɥɚɞɚɟɬ� ɞɨɫɬɚɬɨɱɧɨ� ɯɨɪɨɲɢɦɢ�
ɩɫɢɯɨɦɟɬɪɢɱɟɫɤɢɦɢ� ɫɜɨɣɫɬɜɚɦɢ� ɢ� ɦɨɠɟɬ� ɛɵɬɶ� ɭɫɩɟɲɧɨ� ɢɫɩɨɥɶɡɨɜɚɧɚ� ɜ�
ɞɚɥɶɧɟɣɲɢɯ� ɢɫɫɥɟɞɨɜɚɧɢɹɯ�� ɩɨɫɜɹɳɺɧɧɵɯ� ɢɧɞɢɜɢɞɭɚɥɶɧɵɦ� ɨɫɨɛɟɧɧɨɫɬɹɦ�
ɭɱɟɛɧɨɣ�ɞɟɹɬɟɥɶɧɨɫɬɢ�ɫɬɭɞɟɧɬɨɜ��ɉɨɞɬɜɟɪɠɞɟɧɚ�ɜɨɫɩɪɨɢɡɜɨɞɢɦɨɫɬɶ�ɮɚɤɬɨɪɨɜ�
ɨɩɪɨɫɧɢɤɚ� ɧɚ� ɪɭɫɫɤɨɹɡɵɱɧɨɣ� ɜɵɛɨɪɤɟ�� ȼ� ɩɪɟɞɥɚɝɚɟɦɨɣ� ɚɜɬɨɪɚɦɢ� ɜɟɪɫɢɢ�
ɨɩɪɨɫɧɢɤɚ� ɜɨ� ɜɬɨɪɨɣ� ɱɚɫɬɢ� �ɫɦ�� ɉɪɢɥɨɠɟɧɢɟ�� ɤ� ɲɤɚɥɟ� ©Ƚɥɭɛɨɤɢɣ� ɩɨɞɯɨɞª�
ɨɬɧɨɫɹɬɫɹ� ɭɬɜɟɪɠɞɟɧɢɹ���� ���� ���� ���� ��� ���� ���� ���� ��� ���� ���� ���� ���� ���� ���� ɤ�
ɲɤɚɥɟ�©ɋɬɪɚɬɟɝɢɱɟɫɤɢɣ�ɩɨɞɯɨɞª�ɨɬɧɨɫɹɬɫɹ�ɭɬɜɟɪɠɞɟɧɢɹ���������������������������
���� ���� ���� ��� ���� ���� ���� ��� ɤ� ɲɤɚɥɟ� ©ɉɨɜɟɪɯɧɨɫɬɧɵɣ� ɩɨɞɯɨɞª� ɨɬɧɨɫɹɬɫɹ�
ɭɬɜɟɪɠɞɟɧɢɹ����������������������������������������������

Ɉɛɧɚɪɭɠɟɧɧɵɟ� ɝɟɧɞɟɪɧɵɟ� ɪɚɡɥɢɱɢɹ� ɫɜɢɞɟɬɟɥɶɫɬɜɭɸɬ� ɨ� ɬɨɦ�� ɱɬɨ�
ɠɟɧɳɢɧɵ� ɛɨɥɟɟ� ɭɫɩɟɲɧɵ� ɜ� ɫɚɦɨɪɟɝɭɥɹɰɢɢ� ɭɱɟɛɧɨɣ� ɞɟɹɬɟɥɶɧɨɫɬɢ�� ɬ�ɟ�� ɱɚɳɟ�
ɩɪɟɞɩɨɱɢɬɚɸɬ� ɫɬɪɚɬɟɝɢɱɟɫɤɢɣ� ɩɨɞɯɨɞ�� ɧɚɰɟɥɟɧɵ� ɧɚ� ɞɨɫɬɢɠɟɧɢɹ� ɜ� ɭɱɟɛɧɨɣ�
ɞɟɹɬɟɥɶɧɨɫɬɢ�� ɫɩɨɫɨɛɧɵ� ɤɨɧɬɪɨɥɢɪɨɜɚɬɶ� ɟɺ� ɷɮɮɟɤɬɢɜɧɨɫɬɶ� ɢ� ɢɦɟɸɬ� ɛɨɥɟɟ�
ɜɵɫɨɤɭɸ�ɫɚɦɨɨɰɟɧɤɭ�ɫɨɛɫɬɜɟɧɧɨɝɨ�ɨɛɭɱɟɧɢɹ��ȼɦɟɫɬɟ�ɫ�ɬɟɦ ɨɧɢ�ɨɪɢɟɧɬɢɪɨɜɚɧɵ�
ɧɚ� ɩɪɟɩɨɞɚɜɚɬɟɥɟɣ�� ɩɟɪɟɞɚɸɳɢɯ� ɢɧɮɨɪɦɚɰɢɸ�� ɱɬɨ� ɨɛɵɱɧɨ� ɫɜɹɡɚɧɨ� ɫ�
ɩɨɜɟɪɯɧɨɫɬɧɵɦ� ɩɨɞɯɨɞɨɦ�� ɚ� ɬɚɤɠɟ� ɫɤɥɨɧɧɵ� ɢɫɩɵɬɵɜɚɬɶ� ɫɬɪɚɯ� ɩɟɪɟɞ�
ɧɟɭɞɚɱɚɦɢ�ɜ�ɭɱɟɛɧɨɣ�ɞɟɹɬɟɥɶɧɨɫɬɢ�

ɋ� ɜɨɡɪɚɫɬɨɦ� ɫɬɭɞɟɧɬɵ� ɜ� ɦɟɧɶɲɟɣ� ɫɬɟɩɟɧɢ� ɩɪɟɞɩɨɱɢɬɚɸɬ�
ɩɨɜɟɪɯɧɨɫɬɧɵɣ� ɩɨɞɯɨɞ�� ɨɫɨɛɟɧɧɨ� ɜ� ɬɚɤɢɯ� ɟɝɨ� ɚɫɩɟɤɬɚɯ�� ɤɚɤ� ɨɝɪɚɧɢɱɟɧɢɟ�
ɦɢɧɢɦɚɥɶɧɵɦɢ� ɬɪɟɛɨɜɚɧɢɹɦɢ�� ɦɟɯɚɧɢɱɟɫɤɨɟ� ɡɚɩɨɦɢɧɚɧɢɟ� ɦɚɬɟɪɢɚɥɚ� ɢ� ɫɬɪɚɯ�
ɧɟɭɞɚɱɢ�� ɢ� ɛɨɥɶɲɟ� ɩɪɟɞɩɨɱɢɬɚɸɬ� ɩɪɟɩɨɞɚɜɚɬɟɥɟɣ�� ɤɨɬɨɪɵɟ� ɩɨɨɳɪɹɸɬ�
ɩɨɧɢɦɚɧɢɟ�ɦɚɬɟɪɢɚɥɚ��

ɋɩɢɫɨɤ�ɥɢɬɟɪɚɬɭɪɵ
�� ɋɭɯɨɬɢɧ� Ⱥ�Ⱥ�� ɉɨɞɯɨɞ� ɤ� ɭɱɟɧɢɸ� ɤɚɤ� ɮɚɤɬɨɪ� ɷɮɮɟɤɬɢɜɧɨɫɬɢ� ɨɛɭɱɟɧɢɹ� ɫɬɭɞɟɧɬɨɜ�

ɜɭɡɨɜ����ɉɫɢɯɨɥɨɝɢɹ�ɜ�ɜɭɡɟ��������ʋ����ɋ����±����
�� %LJJV�-�%��6WXGHQW�$SSURDFKHV�WR�/HDUQLQJ�DQG�6WXG\LQJ��+DZWKRUQ�������
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�� (QWZLVWOH�1��6W\OHV�RI�/HDUQLQJ�DQG�7HDFKLQJ��1�<�����������
�� (QWZLVWOH� 1��� 0F&XQH� 9�� 7KH� &RQFHSWXDO %DVHV� RI� 6WXG\� 6WUDWHJ\� ,QYHQWRULHV� ���

(GXFDWLRQDO�3V\FKRORJ\�5HYLHZ��������9������ʋ����3�����±����
�� 3LQWULFK� 3�� 5��� *DUFLD� 7�� 6WXGHQW� JRDO� RULHQWDWLRQ� DQG� VHOI�UHJXODWLRQ� LQ� WKH� FROOHJH�

FODVVURRP� �� *RDOV� DQG� 6HOI�UHJXODWRU\� 3URFHVVHV�� ,Q�0DHKU�0�� /��� DQG� 3LQWULFK� 3�� 5��
�HGV����$GYDQFHV�LQ�0RWLYDWLRQ�DQG�$FKLHYHPHQW��������9�����3�����±����

�� 7DLW� +��� (QWZLVWOH� 1�� -��� DQG� 0F&XQH�� 9�� $66,67�� $� UHFRQFHSWXDOLVDWLRQ� RI� WKH�
$SSURDFKHV� WR� 6WXG\LQJ� ,QYHQWRU\�� ,Q� 5XVW�� &�� �HG���� ,PSURYLQJ� 6WXGHQW� /HDUQLQJ��
,PSURYLQJ� 6WXGHQWV� DV� /HDUQHUV��2[IRUG�&HQWUH� IRU� 6WDII� DQG� /HDUQLQJ�'HYHORSPHQW��
2[IRUG�������

�� 9HUPXQW�� -�� '�� 0HWDFRJQLWLYH�� FRJQLWLYH� DQG� DIIHFWLYH� DVSHFWV� RI� OHDUQLQJ� VW\OHV� DQG�
VWUDWHJLHV��$�SKHQRPHQRJUDSKLF�DQDO\VLV����+LJKHU�(GXF��������9������3����±���

ɉɪɢɥɨɠɟɧɢɟ
Ɉɩɪɨɫɧɢɤ�©ɉɨɞɯɨɞɵ�ɤ�ɭɱɟɧɢɸ�ɢ�ɭɱɟɛɧɵɟ�ɭɦɟɧɢɹª

ɇɚɫɬɨɹɳɢɣ� ɨɩɪɨɫɧɢɤ� ɧɚɩɪɚɜɥɟɧ� ɧɚ� ɢɡɭɱɟɧɢɟ� ɩɨɞɯɨɞɨɜ� ɤ� ɭɱɟɧɢɸ� ɭ� ɫɬɭɞɟɧɬɨɜ��
Ɇɟɬɨɞɢɤɚ�ɫɨɞɟɪɠɢɬ�ɪɹɞ�ɜɚɠɧɵɯ�ɜɨɩɪɨɫɨɜ��ɤɨɬɨɪɵɟ�ɱɚɫɬɢɱɧɨ�ɩɟɪɟɫɟɤɚɸɬɫɹ�ɞɥɹ�ɛɨɥɟɟ�
ɩɨɥɧɨɝɨ� ɢ� ɬɨɱɧɨɝɨ� ɨɫɜɟɳɟɧɢɹ� ɪɚɡɥɢɱɧɵɯ� ɩɨɞɯɨɞɨɜ� ɤ ɭɱɟɧɢɸ�� Ȼɨɥɶɲɢɧɫɬɜɨ� ɢɡ�
ɭɬɜɟɪɠɞɟɧɢɣ� ɨɫɧɨɜɵɜɚɸɬɫɹ� ɧɚ� ɤɨɦɦɟɧɬɚɪɢɹɯ�� ɞɚɧɧɵɯ� ɞɪɭɝɢɦɢ� ɫɬɭɞɟɧɬɚɦɢ��
ɉɨɠɚɥɭɣɫɬɚ��ɨɬɜɟɱɚɣɬɟ�ɩɪɚɜɞɢɜɨ��ɱɬɨɛɵ�ȼɚɲɢ�ɨɬɜɟɬɵ�ɧɚɢɛɨɥɟɟ�ɬɨɱɧɨ�ɨɬɪɚɠɚɥɢ�ȼɚɲɢ�
ɪɟɚɥɶɧɵɟ�ɩɨɞɯɨɞɵ�ɤ�ɭɱɟɧɢɸ��ɢ�ɧɟ�ɬɪɚɬɶɬɟ�ɦɧɨɝɨ�ɜɪɟɦɟɧɢ�ɧɚ�ɨɬɜɟɬɵ�
Ɏ�ɂ�Ɉ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
ȼɭɡ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�Ⱦɚɬɚ�BBBBB�
ɎɚɤɭɥɶɬɟɬB�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�Ʉɭɪɫ�BBB�ȼɨɡɪɚɫɬ��ɩɨɥɧɵɯ�ɥɟɬ��BBBB
ɉɨɥ�����Ɇ����ɀ Ɏɨɪɦɚ�ɨɛɭɱɟɧɢɹ��ɨɱɧɚɹ���ɡɚɨɱɧɚɹ���ɨɱɧɨ�ɡɚɨɱɧɚɹ
Ⱥ��ɑɬɨ�ɬɚɤɨɟ�ɭɱɟɧɢɟ"
Ʉɨɝɞɚ�ɜɵ�ɞɭɦɚɟɬɟ�ɨ�ɬɟɪɦɢɧɟ�©ɭɱɟɧɢɟª��ɱɬɨ�ɨɧ�ɞɥɹ�ȼɚɫ�ɨɡɧɚɱɚɟɬ"Ɉɰɟɧɢɬɟ�ɜɧɢɦɚɬɟɥɶɧɨ�ɤɚɠɞɨɟ�ɢɡ�ɧɢɠɟɫɥɟɞɭɸɳɢɯ�ɭɬɜɟɪɠɞɟɧɢɣ�ɢ�ɨɬɦɟɬɶɬɟ� �ɨɛɜɟɞɢɬɟ�
ɤɪɭɠɤɨɦ���ɧɚɫɤɨɥɶɤɨ�ɨɧɢ�ɛɥɢɡɤɢ�ɤ�ȼɚɲɟɦɭ�ɫɨɛɫɬɜɟɧɧɨɦɭ�ɦɧɟɧɢɸ�ɨɛ�ɭɱɟɧɢɢ�

ɨɱɟɧɶ�
ɛɥɢɡɤɨ

ɞɨɫɬɚɬɨɱɧɨ�
ɛɥɢɡɤɨ

ɧɟ�ɬɚɤ�
ɛɥɢɡɤɨ

ɫɤɨɪɟɟ�
ɨɬɥɢɱɚɟɬɫɹ

ɫɢɥɶɧɨ�
ɨɬɥɢɱɚɟɬɫɹ

ɚ� ɏɨɪɨɲɟɟ�
ɡɚɩɨɦɢɧɚɧɢɟ�
ɦɚɬɟɪɢɚɥɚ

� � � � �
ɛ� Ɋɚɡɜɢɬɢɟ�ɤɚɤ�

ɥɢɱɧɨɫɬɢ � � � � �
ɜ� ɇɚɤɨɩɥɟɧɢɟ�ɡɧɚɧɢɣ�

ɩɨɫɪɟɞɫɬɜɨɦ�
ɩɨɥɭɱɟɧɢɹ�ɮɚɤɬɨɜ�ɢ�
ɢɧɮɨɪɦɚɰɢɢ

� � � � �

ɝ� ɋɩɨɫɨɛɧɨɫɬɶ�
ɢɫɩɨɥɶɡɨɜɚɧɢɹ�
ɩɨɥɭɱɟɧɧɨɣ�
ɢɧɮɨɪɦɚɰɢɢ

� � � � �

ɞ� ɉɨɧɢɦɚɧɢɟ�ɧɨɜɨɝɨ�
ɞɥɹ�ȼɚɫ�ɦɚɬɟɪɢɚɥɚ � � � � �
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ɟ� ȼɢɞɟɧɢɟ�ɜɟɳɟɣ�ɩɨ�
ɞɪɭɝɨɦɭ�ɢ�ɛɨɥɟɟ�
ɨɫɦɵɫɥɟɧɧɨ�

� � � � �

Ȼ��ɉɨɞɯɨɞɵ�ɤ�ɭɱɟɧɢɸ�ɗɬɚ�ɱɚɫɬɶ� ɚɧɤɟɬɵ�ɫɨɞɟɪɠɢɬ� ɭɬɜɟɪɠɞɟɧɢɹ�ɨɛ� ɭɱɟɧɢɢ�� ɫɞɟɥɚɧɧɵɟ� ɞɪɭɝɢɦɢ�ɫɬɭɞɟɧɬɚɦɢ��
ɉɪɨɫɢɦ�ȼɚɫ�ɜɵɪɚɡɢɬɶ�ɫɬɟɩɟɧɶ�ɫɜɨɟɝɨ�ɫɨɝɥɚɫɢɹ�ɢɥɢ�ɧɟɫɨɝɥɚɫɢɹ�ɫ�ɧɢɦɢ��Ⱦɟɥɚɣɬɟ�ɷɬɨ�ɩɨ�
ɜɨɡɦɨɠɧɨɫɬɢ� ɛɵɫɬɪɟɟ� ɩɟɪɜɵɦ� ɩɪɢɲɟɞɲɢɦ� ɜ� ɝɨɥɨɜɭ� ɨɬɜɟɬɨɦ� ɢ� ɩɪɢɦɟɧɢɬɟɥɶɧɨ� ɤ�
ɤɨɧɤɪɟɬɧɨɦɭ�ɤɭɪɫɭ��Ɉɱɟɧɶ�ɜɚɠɧɨ��ɱɬɨɛɵ�ȼɵ�ɨɰɟɧɢɥɢ�ɜɫɟ�ɭɬɜɟɪɠɞɟɧɢɹ�
ɉɨɫɬɚɪɚɣɬɟɫɶ�� ɩɨɠɚɥɭɣɫɬɚ�� ɧɟ� ɢɫɩɨɥɶɡɨɜɚɬɶ� ©�� ± ɧɟ� ɭɜɟɪɟɧ��ɚ�ª� ɡɚ� ɢɫɤɥɸɱɟɧɢɟɦ� ɬɟɯ�
ɫɥɭɱɚɟɜ�� ɤɨɝɞɚ� ɷɬɨ� ɞɟɣɫɬɜɢɬɟɥɶɧɨ� ɧɟɨɛɯɨɞɢɦɨ� ɢɥɢ� ɤɨɝɞɚ� ɨɰɟɧɢɜɚɟɦɨɟ� ɭɬɜɟɪɠɞɟɧɢɟ�
ɧɢɤɚɤ�ɧɟɥɶɡɹ�ɩɪɢɦɟɧɢɬɶ�ɥɢɱɧɨ�ɤ�ȼɚɦ�ɢɥɢ�ɤɭɪɫɚɦ��ɤɨɬɨɪɵɟ�ȼɵ�ɫɟɣɱɚɫ�ɢɡɭɱɚɟɬɟ�

� � � � �
ɫɨɝɥɚɫɟɧ
��ɫɧɚ�

ɫɤɨɪɟɟ�
ɫɨɝɥɚɫɟɧ
��ɫɧɚ�

ɧɟ�ɭɜɟɪɟɧ
��ɚ�

ɫɤɨɪɟɟ�ɧɟ�
ɫɨɝɥɚɫɟɧ
��ɫɧɚ�

ɧɟ�ɫɨɝɥɚɫɟɧ
��ɫɧɚ�

� Ɇɧɟ� ɭɞɚɺɬɫɹ� ɧɚɣɬɢ� ɬɚɤɢɟ� ɭɫɥɨɜɢɹ� ɞɥɹ� ɭɱɺɛɵ�� ɤɨɬɨɪɵɟ�
ɩɨɡɜɨɥɹɸɬ�ɦɧɟ�ɥɟɝɱɟ�ɫ�ɧɟɣ�ɫɩɪɚɜɥɹɬɶɫɹ� � � � � �

� Ɉɛɵɱɧɨ�ɹ�ɡɚɞɚɸɫɶ�ɰɟɥɶɸ�ɩɨɧɹɬɶ�ɞɥɹ�ɫɟɛɹ�ɡɧɚɱɟɧɢɟ� ɬɨɝɨ��ɱɬɨ�
ɞɨɥɠɟɧ�ɜɵɭɱɢɬɶ� � � � � �

� ə� ɪɚɰɢɨɧɚɥɶɧɨ� ɨɪɝɚɧɢɡɭɸ� ɫɜɨɟ� ɭɱɟɛɧɨɟ� ɜɪɟɦɹ� ɞɥɹ�
ɢɫɩɨɥɶɡɨɜɚɧɢɹ�ɟɝɨ�ɧɚɢɥɭɱɲɢɦ�ɨɛɪɚɡɨɦ� � � � � �

� ə� ɫɱɢɬɚɸ�� ɱɬɨ� ɞɨɥɠɟɧ� ɫɤɨɧɰɟɧɬɪɢɪɨɜɚɬɶɫɹ� ɬɨɥɶɤɨ� ɧɚ�
ɡɚɩɨɦɢɧɚɧɢɢ�ɬɟɯ�ɮɚɤɬɨɜ��ɤɨɬɨɪɵɟ�ɧɚɞɨ�ɜɵɭɱɢɬɶ� � � � � �

� ə� ɜɧɢɦɚɬɟɥɶɧɨ� ɩɟɪɟɩɪɨɜɟɪɹɸ� ɜɵɩɨɥɧɟɧɧɭɸ� ɪɚɛɨɬɭ�� ɱɬɨɛɵ�
ɭɛɟɞɢɬɶɫɹ��ɱɬɨ ɜɫɺ�ɫɞɟɥɚɧɨ�ɩɪɚɜɢɥɶɧɨ� � � � � �

� ɑɚɫɬɨ�ɹ�ɱɭɜɫɬɜɭɸ��ɱɬɨ�ɬɨɧɭ�ɜ�ɨɝɪɨɦɧɨɦ�ɤɨɥɢɱɟɫɬɜɟ�ɦɚɬɟɪɢɚɥɚ��
ɤɨɬɨɪɵɣ�ɧɚɞɨ�ɭɫɜɨɢɬɶ� � � � � �

� ə� ɜɧɢɦɚɬɟɥɶɧɨ� ɩɪɨɫɥɟɠɢɜɚɸ�ɮɚɤɬɵ� ɢ� ɩɵɬɚɸɫɶ� ɫɞɟɥɚɬɶ� ɫɜɨɢ�
ɫɨɛɫɬɜɟɧɧɵɟ�ɜɵɜɨɞɵ�ɨ�ɬɨɦ��ɱɬɨ�ɹ�ɢɡɭɱɚɸ� � � � � �

� Ⱦɥɹ� ɦɟɧɹ� ɜɚɠɧɨ� ɩɨɧɢɦɚɬɶ�� ɱɬɨ� ɹ� ɞɟɥɚɸ� ɜɫɺ�� ɱɬɨ� ɦɨɝɭ�� ɜ�
ɢɡɭɱɟɧɢɢ�ɤɚɠɞɨɣ�ɞɢɫɰɢɩɥɢɧɵ� � � � � �

�
ə� ɫɬɚɪɚɸɫɶ� ɜɫɟɝɞɚ�� ɤɨɝɞɚ� ɷɬɨ� ɜɨɡɦɨɠɧɨ�� ɫɨɨɬɧɨɫɢɬɶ� ɢɞɟɢ�� ɫ�
ɤɨɬɨɪɵɦɢ� ɹ� ɫɬɚɥɤɢɜɚɸɫɶ�� ɫ� ɬɟɦɢ�� ɤɨɬɨɪɵɟ� ɢɡɭɱɚɥ� ɧɚ� ɞɪɭɝɢɯ�
ɤɭɪɫɚɯ�ɢ�ɜ�ɞɪɭɝɢɯ�ɬɟɦɚɯ� � � � � �

�� ə� ɪɟɝɭɥɹɪɧɨ� ɨɛɧɚɪɭɠɢɜɚɸ ɫɟɛɹ� ɞɭɦɚɸɳɢɦ� ɨ� ɬɨɦ�� ɱɬɨ�
ɝɨɜɨɪɢɥɨɫɶ�ɧɚ�ɥɟɤɰɢɹɯ��ɤɨɝɞɚ�ɡɚɧɢɦɚɸɫɶ�ɞɪɭɝɢɦɢ�ɜɟɳɚɦɢ� � � � � �

�� ə� ɫɱɢɬɚɸ�� ɱɬɨ� ɹ� ɞɨɫɬɚɬɨɱɧɨ� ɫɢɫɬɟɦɚɬɢɱɟɧ� ɢ� ɨɪɝɚɧɢɡɨɜɚɧ��
ɤɨɝɞɚ�ɞɟɥɨ�ɞɨɯɨɞɢɬ�ɞɨ�ɩɨɞɝɨɬɨɜɤɢ�ɤ�ɷɤɡɚɦɟɧɚɦ� � � � � �

��
ə� ɜɧɢɦɚɬɟɥɶɧɨ� ɨɬɧɨɲɭɫɶ� ɤ� ɡɚɦɟɱɚɧɢɹɦ� ɧɚɭɱɧɨɝɨ�
ɪɭɤɨɜɨɞɢɬɟɥɹ�ɩɨ�ɤɭɪɫɨɜɨɣ�ɪɚɛɨɬɟ��ɱɬɨɛɵ�ɩɨɧɹɬɶ�ɤɚɤ�ɩɨɥɭɱɢɬɶ�
ɛɨɥɟɟ�ɜɵɫɨɤɢɟ�ɨɰɟɧɤɢ�ɜ�ɫɥɟɞɭɸɳɢɣ�ɪɚɡ� � � � � �

�� ȼ�ɭɱɺɛɟ�ɧɟ�ɬɚɤ�ɦɧɨɝɨ�ɡɚɧɹɬɢɣ��ɤɨɬɨɪɵɟ�ɹ�ɧɚɯɨɠɭ�ɢɧɬɟɪɟɫɧɵɦɢ�
ɢɥɢ�ɚɤɬɭɚɥɶɧɵɦɢ� � � � � �

�� Ʉɨɝɞɚ� ɹ� ɱɢɬɚɸ� ɫɬɚɬɶɸ� ɢɥɢ� ɤɧɢɝɭ�� ɹ� ɩɵɬɚɸɫɶ� ɩɪɨɹɫɧɢɬɶ� ɞɥɹ�
ɫɟɛɹ��ɱɬɨ�ɢɦɟɧɧɨ�ɢɦɟɟɬ�ɜ�ɜɢɞɭ�ɚɜɬɨɪ� � � � � �

�� ə�ɞɨɜɨɥɶɧɨ�ɥɟɝɤɨ�ɩɪɢɫɬɭɩɚɸ�ɤ�ɪɚɛɨɬɟ�ɤɚɠɞɵɣ�ɪɚɡ��ɤɨɝɞɚ�ɷɬɨ� � � � � �
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ɧɭɠɧɨ�
�� Ɇɧɨɝɨɟ�ɢɡ�ɬɨɝɨ��ɱɬɨ�ɹ�ɢɡɭɱɚɸ��ɢɦɟɟɬ�ɦɚɥɨ�ɫɦɵɫɥɚ��ɨɧɨ�ɩɨɯɨɠɟ�

ɧɚ�ɧɟɫɜɹɡɚɧɧɵɟ�ɮɪɚɝɦɟɧɬɵ�ɢ�ɤɭɫɤɢ� � � � � �
�� Ʉɨɝɞɚ�ɹ�ɪɚɛɨɬɚɸ�ɧɚɞ�ɧɨɜɨɣ�ɬɟɦɨɣ��ɹ�ɫɬɚɪɚɸɫɶ�ɫɚɦɨɫɬɨɹɬɟɥɶɧɨ�

ɩɨɧɹɬɶ��ɤɚɤ�ɜɫɟ�ɢɞɟɢ�ɫɜɹɡɚɧɵ�ɞɪɭɝ�ɫ�ɞɪɭɝɨɦ� � � � � �
�� ə�ɱɚɫɬɨ�ɛɟɫɩɨɤɨɸɫɶ�ɨ�ɬɨɦ��ɛɭɞɭ�ɥɢ�ɹ�ɜ�ɫɨɫɬɨɹɧɢɢ�ɫɩɪɚɜɢɬɶɫɹ�ɫ�

ɪɚɛɨɬɨɣ�ɞɨɥɠɧɵɦ�ɨɛɪɚɡɨɦ� � � � � �
�� ə�ɱɭɜɫɬɜɭɸ��ɱɬɨ�ɯɨɪɨɲɨ�ɫɩɪɚɜɥɹɸɫɶ�ɫ�ɭɱɺɛɨɣ��ɢ�ɷɬɨ�ɩɨɦɨɝɚɟɬ�

ɦɧɟ�ɩɪɢɥɚɝɚɬɶ�ɟɳɺ�ɛɨɥɶɲɟ�ɭɫɢɥɢɣ�ɤ�ɭɱɟɛɟ� � � � � �

��
ə� ɫɨɫɪɟɞɨɬɨɱɢɜɚɸɫɶ� ɧɚ� ɢɡɭɱɟɧɢɢ� ɬɨɥɶɤɨ� ɬɟɯ� ɱɚɫɬɟɣ�
ɢɧɮɨɪɦɚɰɢɢ�� ɤɨɬɨɪɵɟ� ɧɚɞɨ� ɡɧɚɬɶ� ɞɥɹ� ɭɫɩɟɲɧɨɣ� ɫɞɚɱɢ�
ɩɪɟɞɦɟɬɚ�

� � � � �

�� ə� ɧɚɯɨɠɭ�� ɱɬɨ� ɢɡɭɱɟɧɢɟ� ɚɤɚɞɟɦɢɱɟɫɤɢɯ� �ɚɛɫɬɪɚɤɬɧɵɯ�� ɬɟɦ�
ɢɧɨɝɞɚ�ɦɨɠɟɬ�ɛɵɬɶ�ɨɱɟɧɶ�ɞɚɠɟ�ɢɧɬɟɪɟɫɧɵɦ� � � � � �

�� ə� ɯɨɪɨɲɨ� ɩɪɨɪɚɛɚɬɵɜɚɸ� ɪɟɤɨɦɟɧɞɨɜɚɧɧɭɸ� ɩɪɟɩɨɞɚɜɚɬɟɥɟɦ�
ɥɢɬɟɪɚɬɭɪɭ� � � � � �

�� Ʉɨɝɞɚ� ɹ� ɨɝɥɹɞɵɜɚɸɫɶ� ɧɚɡɚɞ�� ɹ� ɢɧɨɝɞɚ� ɭɞɢɜɥɹɸɫɶ�� ɩɨɱɟɦɭ� ɹ�
ɜɨɨɛɳɟ�ɪɟɲɢɥ�ɩɪɢɣɬɢ�ɫɸɞɚ�ɭɱɢɬɶɫɹ� � � � � �

�� Ʉɨɝɞɚ� ɹ� ɱɢɬɚɸ�� ɹ� ɩɟɪɢɨɞɢɱɟɫɤɢ� ɨɫɬɚɧɚɜɥɢɜɚɸɫɶ� ɢ�
ɡɚɞɭɦɵɜɚɸɫɶ�ɨ�ɬɨɦ��ɱɬɨ�ɹ�ɞɨɥɠɟɧ�ɜɵɧɟɫɬɢ�ɢɡ�ɩɪɨɱɢɬɚɧɧɨɝɨ� � � � � �

�� ə�ɫɬɚɛɢɥɶɧɨ�ɪɚɛɨɬɚɸ�ɜ�ɬɟɱɟɧɢɟ�ɜɫɟɣ�ɱɟɬɜɟɪɬɢ�ɢɥɢ�ɫɟɦɟɫɬɪɚ��ɚ�
ɧɟ�ɨɫɬɚɜɥɹɸ�ɜɫɺ�ɧɚ�ɩɨɫɥɟɞɧɸɸ�ɦɢɧɭɬɭ� � � � � �

�� ɂɞɟɢ� ɜ� ɭɱɟɛɧɢɤɚɯ� ɢɥɢ� ɫɬɚɬɶɹɯ� ɱɚɫɬɨ� ɜɵɡɵɜɚɸɬ� ɭ� ɦɟɧɹ�
ɞɥɢɧɧɵɟ�ɰɟɩɨɱɤɢ ɫɨɛɫɬɜɟɧɧɵɯ�ɦɵɫɥɟɣ� � � � � �

�� ə�ɱɚɫɬɨ�ɜɩɚɞɚɸ�ɜ�ɩɚɧɢɤɭ��ɟɫɥɢ�ɨɬɫɬɚɸ�ɩɨ�ɭɱɺɛɟ� � � � � �
�� Ʉɨɝɞɚ� ɹ� ɱɢɬɚɸ�� ɹ� ɬɳɚɬɟɥɶɧɨ� ɪɚɡɛɢɪɚɸɫɶ� ɜ� ɞɟɬɚɥɹɯ�ɢ� ɫɦɨɬɪɸ�

ɤɚɤ�ɨɧɢ�ɫɨɨɬɜɟɬɫɬɜɭɸɬ�ɬɨɦɭ��ɨ�ɱɟɦ�ɝɨɜɨɪɢɬɫɹ�ɜ�ɬɟɤɫɬɟ� � � � � �
�� ə� ɜɤɥɚɞɵɜɚɸ� ɦɧɨɝɨ� ɫɢɥ� ɜ� ɭɱɺɛɭ�� ɩɨɬɨɦɭ� ɱɬɨ� ɧɚɫɬɪɨɟɧ� ɧɚ�

ɭɫɩɟɯ� � � � � �
�� ə� ɭɱɭ� ɬɨɥɶɤɨ� ɬɨ�� ɱɬɨ� ɬɪɟɛɭɟɬɫɹ� ɞɥɹ� ɤɨɧɬɪɨɥɶɧɵɯ� ɪɚɛɨɬ� ɢ�

ɷɤɡɚɦɟɧɨɜ� � � � � �
�� ɇɟɤɨɬɨɪɵɟ�ɢɡ� ɢɞɟɣ�� ɫ� ɤɨɬɨɪɵɦɢ� ɹ� ɜɫɬɪɟɱɚɸɫɶ� ɧɚ� ɡɚɧɹɬɢɹɯ�� ɹ�

ɫɱɢɬɚɸ�ɩɨ�ɧɚɫɬɨɹɳɟɦɭ�ɡɚɯɜɚɬɵɜɚɸɳɢɦɢ� � � � � �
�� Ɉɛɵɱɧɨ�ɹ�ɩɥɚɧɢɪɭɸ�ɪɚɛɨɬɭ�ɧɚ ɧɟɞɟɥɸ�ɜɩɟɪɺɞ��ɧɚ�ɛɭɦɚɝɟ�ɢɥɢ�ɜ�

ɭɦɟ� � � � � �
�� ə� ɜɧɢɦɚɬɟɥɶɧɨ� ɫɥɟɠɭ� ɡɚ� ɬɟɦ�� ɱɬɨ� ɢɦɟɧɧɨ� ɩɪɟɩɨɞɚɜɚɬɟɥɢ�

ɫɱɢɬɚɸɬ�ɜɚɠɧɵɦ��ɢ�ɤɨɧɰɟɧɬɪɢɪɭɸɫɶ�ɧɚ�ɷɬɨɦ� � � � � �
�� Ɇɧɟ�ɧɟ�ɨɱɟɧɶ�ɢɧɬɟɪɟɫɟɧ�ɷɬɨɬ�ɤɭɪɫ��ɧɨ�ɹ�ɞɨɥɠɟɧ�ɩɪɨɣɬɢ�ɟɝɨ�ɩɨ�

ɞɪɭɝɢɦ�ɩɪɢɱɢɧɚɦ� � � � � �
�� ɉɪɟɠɞɟ� ɱɟɦ� ɛɪɚɬɶɫɹ� ɡɚ� ɜɵɩɨɥɧɟɧɢɟ� ɡɚɞɚɧɢɹ� ɢɥɢ� ɪɟɲɟɧɢɟ�

ɡɚɞɚɱɢ��ɹ�ɫɧɚɱɚɥɚ�ɩɵɬɚɸɫɶ�ɪɚɡɨɛɪɚɬɶɫɹ��ɱɬɨ�ɡɚ�ɧɢɦɢ�ɫɬɨɢɬ� � � � � �
�� ȼ�ɨɛɳɟɦ��ɹ�ɷɮɮɟɤɬɢɜɧɨ�ɢɫɩɨɥɶɡɭɸ�ɫɜɨɟ�ɜɪɟɦɹ�ɜ�ɬɟɱɟɧɢɟ�ɞɧɹ� � � � � �
�� ə� ɱɚɫɬɨ� ɢɫɩɵɬɵɜɚɸ� ɡɚɬɪɭɞɧɟɧɢɹ� ɜ� ɨɫɦɵɫɥɟɧɢɢ� ɜɟɳɟɣ��

ɤɨɬɨɪɵɟ�ɹ�ɞɨɥɠɟɧ�ɡɚɩɨɦɧɢɬɶ� � � � � �
�� ə�ɥɸɛɥɸ�ɩɨɢɝɪɚɬɶ�ɫ�ɧɟɤɨɬɨɪɵɦɢ�ɫɨɛɫɬɜɟɧɧɵɦɢ�ɢɞɟɹɦɢ��ɞɚɠɟ�

ɟɫɥɢ�ɨɬ�ɷɬɨɝɨ�ɦɚɥɨ�ɬɨɥɤɚ� � � � � �
�� ə�ɱɚɫɬɨ�ɥɟɠɭ�ɛɟɡ�ɫɧɚ��ɛɟɫɩɨɤɨɹɫɶ�ɨ�ɪɚɛɨɬɟ��ɤɨɬɨɪɭɸ��ɤɚɤ�ɦɧɟ�

ɤɚɠɟɬɫɹ��ɧɟ�ɫɦɨɝɭ�ɜɵɩɨɥɧɢɬɶ� � � � � �
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�� Ⱦɥɹ� ɦɟɧɹ� ɜɚɠɧɨ� ɢɦɟɬɶ� ɜɨɡɦɨɠɧɨɫɬɶ� ɩɨɧɹɬɶ� ɚɪɝɭɦɟɧɬɚɰɢɸ� ɢ�
ɭɜɢɞɟɬɶ�ɨɫɧɨɜɚɧɢɹ�ɭɬɜɟɪɠɞɟɧɢɣ�ɢ�ɩɪɢɱɢɧɵ�ɜɟɳɟɣ� � � � � �

�� Ɇɧɟ�ɧɟɫɥɨɠɧɨ�ɦɨɬɢɜɢɪɨɜɚɬɶ�ɫɟɛɹ�ɤ�ɭɱɟɧɢɸ� � � � � �
��

ə� ɢɧɨɝɞɚ� ©ɩɨɞɫɚɠɢɜɚɸɫɶª� ɧɚ� ɚɤɚɞɟɦɢɱɟɫɤɢɟ� �ɚɛɫɬɪɚɤɬɧɵɟ��
ɬɟɦɵ�ɢ�ɱɭɜɫɬɜɭɸ��ɱɬɨ�ɯɨɬɟɥ�ɛɵ�ɩɪɨɞɨɥɠɚɬɶ�ɢɯ�ɢɡɭɱɚɬɶ� � � � � �

ȼ��ɉɪɟɞɩɨɱɬɟɧɢɹ�ɪɚɡɥɢɱɧɵɯ�ɤɭɪɫɨɜ�ɢ�ɦɟɬɨɞɨɜ�ɩɪɟɩɨɞɚɜɚɧɢɹ
� � � � �

ɨɩɪɟɞɟɥɺɧɧɨ�
ɧɪɚɜɹɬɫɹ

ɫɤɨɪɟɟ�
ɧɪɚɜɹɬɫɹ

ɧɟ�ɭɜɟɪɟɧ��
ɚ�

ɫɤɨɪɟɟ�ɧɟ�
ɧɪɚɜɹɬɫɹ

ɨɩɪɟɞɟɥɺɧɧɨ�ɧɟ�
ɧɪɚɜɹɬɫɹ

ɚ Ʌɟɤɬɨɪɵ��ɤɨɬɨɪɵɟ�ɝɨɜɨɪɹɬ�ɧɚɦ��ɱɬɨ�ɤɨɧɤɪɟɬɧɨ�ɧɭɠɧɨ�
ɤɨɧɫɩɟɤɬɢɪɨɜɚɬɶ� � � � � �

ɛ Ʌɟɤɬɨɪɵ��ɤɨɬɨɪɵɟ�ɩɨɛɭɠɞɚɸɬ�ɧɚɫ�ɞɭɦɚɬɶ�ɫɚɦɢɯ�ɢ�
ɞɟɦɨɧɫɬɪɢɪɭɸɬ��ɤɚɤ�ɨɧɢ�ɫɚɦɢ�ɦɵɫɥɹɬ� � � � � �

ɜ ɗɤɡɚɦɟɧɵ��ɤɨɬɨɪɵɟ�ɩɨɡɜɨɥɹɸɬ�ɦɧɟ�ɩɨɤɚɡɚɬɶ��ɱɬɨ�ɹ�
ɫɚɦɨɫɬɨɹɬɟɥɶɧɨ�ɪɚɡɦɵɲɥɹɥ�ɧɚɞ�ɦɚɬɟɪɢɚɥɨɦ�ɩɨ�ɤɭɪɫɭ� � � � � �

ɝ ɗɤɡɚɦɟɧɵ�ɢɥɢ�ɬɟɫɬɵ��ɞɥɹ�ɫɞɚɱɢ�ɤɨɬɨɪɵɯ�ɞɨɫɬɚɬɨɱɧɨ�ɦɚɬɟɪɢɚɥɚ��
ɩɪɟɞɫɬɚɜɥɟɧɧɨɝɨ�ɬɨɥɶɤɨ�ɜ�ɧɚɲɢɯ�ɤɨɧɫɩɟɤɬɚɯ� � � � � �

ɞ Ʉɭɪɫɵ��ɜ�ɤɨɬɨɪɵɯ�ɱɺɬɤɨ�ɩɨɧɹɬɧɨ��ɤɚɤɢɟ�ɤɧɢɝɢ�ɧɚɞɨ�ɱɢɬɚɬɶ�� � � � � �
ɟ Ʉɭɪɫɵ��ɧɚ�ɤɨɬɨɪɵɯ�ɧɚɫ�ɩɪɢɡɵɜɚɸɬ�ɦɧɨɝɨ�ɱɢɬɚɬɶ�ɩɨ�ɩɪɟɞɦɟɬɭ�

ɫɚɦɨɫɬɨɹɬɟɥɶɧɨ � � � � �

ɠ Ʉɧɢɝɢ��ɤɨɬɨɪɵɟ�ɛɭɞɹɬ�ɦɵɫɥɶ�ɢ�ɩɪɢɜɨɞɹɬ�ɨɛɴɹɫɧɟɧɢɹ��
ɜɵɯɨɞɹɳɢɟ�ɡɚ�ɪɚɦɤɢ�ɥɟɤɰɢɣ � � � � �

ɡ Ʉɧɢɝɢ��ɤɨɬɨɪɵɟ�ɞɚɸɬ�ɜɚɦ�ɨɩɪɟɞɟɥɟɧɧɵɟ�ɮɚɤɬɵ�ɢ�ɢɧɮɨɪɦɚɰɢɸ��
ɤɨɬɨɪɵɟ�ɦɨɠɧɨ�ɥɟɝɤɨ�ɜɵɭɱɢɬɶ� � � � � �

ɇɚɤɨɧɟɰ��ɤɚɤ�ȼɵ�ɞɭɦɚɟɬɟ��ɧɚɫɤɨɥɶɤɨ�ɯɨɪɨɲɨ�ȼɵ�ɭɱɢɥɢɫɶ�ɢ�ɭɱɢɬɟɫɶ�ɞɨ�ɫɢɯ�ɩɨɪ�ɜ�
ɰɟɥɨɦ"ɉɨɠɚɥɭɣɫɬɚ�� ɨɰɟɧɢɬɟ� ɫɜɨɸ� ɭɱɟɛɭ� ɨɛɴɟɤɬɢɜɧɨ ɧɚ� ɨɫɧɨɜɟ� ɨɬɦɟɬɨɤ�� ɤɨɬɨɪɵɟ� ȼɵ�
ɩɨɥɭɱɚɥɢ�ɢ�ɩɨɥɭɱɚɟɬɟ�
Ɉɰɟɧɢɬɟ��ɩɨɠɚɥɭɣɫɬɚ��ɫɜɨɸ�ɭɱɟɛɭ�ɜ�ɰɟɥɨɦ�ɩɨ�ɫɥɟɞɭɸɳɟɣ�ɲɤɚɥɟ�

ɨɱɟɧɶ��������������ɞɨɫɬɚɬɨɱɧɨ�������������ɫɪɟɞɧɟ�����������ɧɟ�ɨɱɟɧɶ�����������������ɨɱɟɧɶ�
ɯɨɪɨɲɨ���������������ɯɨɪɨɲɨ������������������������������������������ɯɨɪɨɲɨ�����������������ɩɥɨɯɨ���������������������������������������������������������������������������������������������������������

ɉɨɠɚɥɭɣɫɬɚ��ɩɟɪɟɞ�ɬɟɦ�ɤɚɤ�ɫɞɚɬɶ�ɨɩɪɨɫɧɢɤ��ɩɪɨɜɟɪɶɬɟ��ɧɚ�ɜɫɟ�ɥɢ ɜɨɩɪɨɫɵ�ȼɵ�ɨɬɜɟɬɢɥɢ�
Ȼɨɥɶɲɨɟ�ɫɩɚɫɢɛɨ�ɡɚ�ɬɨ��ɱɬɨ�ȼɵ�ɥɸɛɟɡɧɨ�ɫɨɝɥɚɫɢɥɢɫɶ�ɧɚ�ɭɱɚɫɬɢɟ�ɜ�ɢɫɫɥɟɞɨɜɚɧɢɢ�ɢ�
ɩɨɬɪɚɬɢɥɢ� ɜɪɟɦɹ� ɧɚ� ɡɚɩɨɥɧɟɧɢɟ� ɨɩɪɨɫɧɢɤɚ�� Ɇɵ� ȼɚɦ� ɨɱɟɧɶ� ɛɥɚɝɨɞɚɪɧɵ� ɢ�
ɩɪɢɡɧɚɬɟɥɶɧɵ�
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� ����

$'$37$7,21�2)�7+(�5866,$1�9(56,21
2)�©$3352$&+(6�$1'�678'<�6.,//6�,19(1725<�)25�678'(176ª�

�$66,67�
,�/��0R]KDURYVN\��$�$��6XNKRWLQ
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7KH� DUWLFOH� GHVFULEHV� WKH� SV\FKRPHWULF� SURSHUWLHV� RI� WKH� 5XVVLDQ� YHUVLRQ� RI� WKH�
$SSURDFKHV�DQG�6WXG\�6NLOOV�,QYHQWRU\�IRU�6WXGHQWV��$66,67���,Q�UHVHDUFK�WRRN�SDUW�
5XVVLDQ� VWXGHQWV� �1�  � ����� RI� YDULRXV� KLJKHU� HGXFDWLRQ� LQVWLWXWLRQV�� 7KH� SUHVHQWHG�
5XVVLDQ� YHUVLRQ� RI� WKH� $66,67� FDQ� EH� VXFFHVVIXOO\� XVHG� LQ� IXUWKHU� VWXGLHV�� 7KH�
DQDO\VLV� RI� WKH� IDFWRU� VWUXFWXUH� RI� WKH� LQYHQWRU\� GHVFULEHG� WKH� UHODWLRQVKLS� RI�
DSSURDFKHV�WR�VWXG\LQJ�DQG�WKHLU�DVSHFWV��$JH�DQG�JHQGHU�GLIIHUHQFHV�LQ�DSSURDFKHV�WR�
VWXG\LQJ�XVDJH�DUH�VKRZQ�
.H\ZRUGV�� DSSURDFKHV� WR� OHDUQLQJ�� OHDUQLQJ� VNLOOV�� $66,67�� VHOI�UHJXODWLRQ� RI�
OHDUQLQJ�DFWLYLW\�

Ɉɛ�ɚɜɬɨɪɚɯ�
ɆɈɀȺɊɈȼɋɄɂɃ�ɂɝɨɪɶ�Ʌɶɜɨɜɢɱ� ± ɤɚɧɞɢɞɚɬ� ɩɫɢɯɨɥɨɝɢɱɟɫɤɢɯ�ɧɚɭɤ�� ɞɨɰɟɧɬ�

ɤɚɮɟɞɪɵ� ɩɫɢɯɨɥɨɝɢɢ� ɨɛɪɚɡɨɜɚɧɢɹ� ɢ� ɩɟɞɚɝɨɝɢɤɢ� Ɇɨɫɤɨɜɫɤɨɝɨ� ɝɨɫɭɞɚɪɫɬɜɟɧɧɨɝɨ�
ɭɧɢɜɟɪɫɢɬɟɬɚ� ɢɦɟɧɢ�Ɇ�ȼ�� Ʌɨɦɨɧɨɫɨɜɚ�� ��������� ɝ��Ɇɨɫɤɜɚ�� ɭɥ��Ɇɨɯɨɜɚɹ�� ɞ�� ������� H�
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ɋɍɏɈɌɂɇ� Ⱥɥɟɤɫɚɧɞɪ� Ⱥɥɟɤɫɚɧɞɪɨɜɢɱ� ± ɚɫɩɢɪɚɧɬ� ɤɚɮɟɞɪɵ� ɩɫɢɯɨɥɨɝɢɢ�
ɨɛɪɚɡɨɜɚɧɢɹ� ɢ� ɩɟɞɚɝɨɝɢɤɢ� Ɇɨɫɤɨɜɫɤɨɝɨ� ɝɨɫɭɞɚɪɫɬɜɟɧɧɨɝɨ� ɭɧɢɜɟɪɫɢɬɟɬɚ� ɢɦɟɧɢ� Ɇ�ȼ��
Ʌɨɦɨɧɨɫɨɜɚ����������ɝ��Ɇɨɫɤɜɚ��ɭɥ��Ɇɨɯɨɜɚɹ��ɞ���������H�PDLO��DO�VXNKRWLQ#JPDLO�FRP


