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Ⱥɧɨɬɚɰɿɹ
ɍ ɫɬɚɬɬɿ ɪɨɡɝɥɹɧɭɬɨ ɡɦɿɫɬ ɩɨɧɹɬɬɹ «ɡɟɥɟɧɚ» ɟɤɨɧɨɦɿɤɚ. Ɋɨɡɤɪɢɬɨ ɞɨɫɜɿɞ ɪɨɡɜɢɬɤɭ «ɡɟɥɟɧɨʀ» ɟɤɨɧɨɦɿɤɢ ɧɚ ɦɿɠ-
ɞɟɪɠɚɜɧɨɦɭ ɪɿɜɧɿ. ɉɪɟɞɫɬɚɜɥɟɧɨ ɧɚɩɪɹɦɢ ɪɨɡɜɢɬɤɭ «ɡɟɥɟɧɨʀ» ɟɤɨɧɨɦɿɤɢ ɭ ɫɜɿɬɿ. ȼɢɨɤɪɟɦɥɟɧɨ ɱɢɧɧɢɤɢ, ɹɤɿ ɨɛɦɟ-
ɠɭɸɬɶ ɦɨɠɥɢɜɿɫɬɶ ɩɟɪɟɯɨɞɭ ɧɚɰɿɨɧɚɥɶɧɢɯ ɟɤɨɧɨɦɿɤ ɤɪɚʀɧ ɫɜɿɬɭ ɞɨ ɦɨɞɟɥɿ «ɡɟɥɟɧɨʀ» ɟɤɨɧɨɦɿɤɢ. ȼɫɬɚɧɨɜɥɟɧɨ, 
ɳɨ ɜɚɝɨɦɢɣ ɜɩɥɢɜ ɧɚ ɪɨɡɜɢɬɨɤ «ɡɟɥɟɧɨʀ» ɟɤɨɧɨɦɿɤɢ ɡɞɿɣɫɧɸɽɬɶɫɹ ɧɚ ɧɚɰɿɨɧɚɥɶɧɨɦɭ ɪɿɜɧɿ. ȼɢɫɜɿɬɥɟɧɨ ɧɚɩɪɹɦɢ ɪɨ-
ɡɜɢɬɤɭ «ɡɟɥɟɧɨʀ» ɟɤɨɧɨɦɿɤɢ ɜ ɍɤɪɚʀɧɿ: ɮɨɪɦɭɜɚɧɧɹ ɬɚ ɜɩɪɨɜɚɞɠɟɧɧɹ ɟɤɨɥɨɝɨ-ɟɤɨɧɨɦɿɱɧɨɝɨ ɦɟɯɚɧɿɡɦɭ ɫɬɚɥɨɝɨ ɪɨ-
ɡɜɢɬɤɭ, ɹɤɢɣ ɩɟɪɟɞɛɚɱɚɬɢɦɟ ɧɚɥɚɝɨɞɠɟɧɧɹ ɦɿɠɞɟɪɠɚɜɧɢɯ ɜɡɚɽɦɨɜɿɞɧɨɫɢɧ ɡ ɨɯɨɪɨɧɢ ɧɚɜɤɨɥɢɲɧɶɨɝɨ ɫɟɪɟɞɨɜɢɳɚ; 
ɜɩɪɨɜɚɞɠɟɧɧɹ ɜɿɞɩɨɜɿɞɧɢɯ ɧɨɪɦɚɬɢɜɧɨ-ɩɪɚɜɨɜɢɯ ɚɤɬɿɜ, ɩɪɚɜɢɥ ɜɟɞɟɧɧɹ ɛɿɡɧɟɫɭ; ɩɪɢɣɧɹɬɬɹ ɧɚɭɤɨɜɨ-ɬɟɯɧɿɱɧɢɯ, 
ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɪɿɲɟɧɶ ɡ ɟɤɨɥɨɝɿɡɚɰɿʀ; ɫɬɜɨɪɟɧɧɹ ɫɢɫɬɟɦɢ ɟɤɨɥɨɝɿɱɧɢɯ ɿɧɧɨɜɚɰɿɣ; ɜɪɚɯɭɜɚɧɧɹ ɮɚɤɬɨɪɿɜ ɟɤɨɥɨɝɿɱɧɨɝɨ 
ɪɢɡɢɤɭ ɣ ɟɤɨɥɨɝɿɱɧɨɝɨ ɫɬɪɚɯɭɜɚɧɧɹ; ɪɨɡɪɨɛɤɚ ɟɤɨɥɨɝɿɱɧɨ ɨɛʉɪɭɧɬɨɜɚɧɢɯ ɧɚɰɿɨɧɚɥɶɧɢɯ ɪɚɯɭɧɤɿɜ ɬɚ ɿɧ. ɇɚɜɟɞɟɧɨ 
ɩɨɤɚɡɧɢɤɢ ɜɢɦɿɪɸɜɚɧɧɹ «ɡɟɥɟɧɨɝɨ» ɪɨɫɬɭ ɤɪɚʀɧ ɫɜɿɬɭ (The Global Green Economy Index, Global Cleantech innovation 
Index, Global Green Finance Index). ɇɚɝɨɥɨɲɟɧɨ, ɳɨ ɞɥɹ ɜɢɤɨɧɚɧɧɹ ɜɢɦɨɝ ɉɚɪɢɡɶɤɨʀ ɭɝɨɞɢ ɞɟɪɠɚɜɚɦɢ ɫɜɿɬɭ, ɪɟ-
ɚɥɿɡɚɰɿʀ ɐɿɥɟɣ ɫɬɚɥɨɝɨ ɪɨɡɜɢɬɤɭ ɞɨ 2030 ɪ. ɧɟɨɛɯɿɞɧɢɦ ɽ ɫɩɪɹɦɭɜɚɧɧɹ ɡɧɚɱɧɢɯ ɨɛɫɹɝɿɜ ɦɿɠɧɚɪɨɞɧɢɯ ɮɿɧɚɧɫɨɜɢɯ 
ɩɨɬɨɤɿɜ, ɹɤɿ ɽ ɿɧɫɬɪɭɦɟɧɬɨɦ ɩɟɪɟɯɨɞɭ ɞɨ «ɡɟɥɟɧɨʀ» ɟɤɨɧɨɦɿɤɢ, ɚɤɬɢɜɿɡɚɰɿʀ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɩɪɨɰɟɫɿɜ ɬɚ ɟɤɨɥɨɝɿɡɚ-
ɰɿʀ ɛɿɡɧɟɫɭ. Ɋɨɡɝɥɹɧɭɬɨ ɨɫɧɨɜɧɿ ɫɮɟɪɢ ɬɚ ɿɧɫɬɪɭɦɟɧɬɢ «ɡɟɥɟɧɨɝɨ» ɮɿɧɚɧɫɭɜɚɧɧɹ, ɹɤɿ ɜɢɤɨɪɢɫɬɨɜɭɸɬɶɫɹ ɤɪɚʀɧɚɦɢ 
ɫɜɿɬɭ. ȼɢɨɤɪɟɦɥɟɧɨ ɩɪɢɱɢɧɢ ɭɩɨɜɿɥɶɧɟɧɧɹ ɮɨɪɦɭɜɚɧɧɹ ɫɟɤɬɨɪɭ «ɡɟɥɟɧɨɝɨ» ɮɿɧɚɧɫɭɜɚɧɧɹ ɜ ɍɤɪɚʀɧɿ.
Ʉɥɸɱɨɜɿ ɫɥɨɜɚ: ɟɤɨɥɨɝɿɡɚɰɿɹ, «ɡɟɥɟɧɟ» ɮɿɧɚɧɫɭɜɚɧɧɹ.
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Ȼɚɤɭɥɿɧɚ�Ɉ��ɋ��ɚ���Ɍɟɪɧɨɩɿɥɶɫɶɤɚ�ȼ��ȱ��ɛ
ɚ Ʉɢʀɜɫɶɤɢɣ ɿɧɫɬɢɬɭɬ ɛɿɡɧɟɫɭ ɬɚ ɬɟɯɧɨɥɨɝɿɣ, ɍɤɪɚʀɧɚ
ɛ ɇɚɰɿɨɧɚɥɶɧɢɣ ɩɟɞɚɝɨɝɿɱɧɢɣ ɭɧɿɜɟɪɫɢɬɟɬ ɿɦɟɧɿ Ɇ. ɉ. Ⱦɪɚɝɨɦɚɧɨɜɚ, ɍɤɪɚʀɧɚ

Abstract
The article considers the meaning of the concept of a green economy. The experience of developing a green economy at 
the interstate level is revealed. The directions of developing the green economy in the world are presented. We define 
the factors that limit the possibility of the transition of national economies to the green economy model. We establish 
that a significant impact on the green economy is carried out at the national level. The directions of development of the 
green economy in Ukraine are highlighted: formation and implementation of the ecological and economic mechanism of 
sustainable development, which will provide for the establishment of interstate relations for environmental protection; 
implementation of relevant regulations, rules of doing business; making scientific and technical, investment decisions on 
greening; creation of a system of ecological innovations; taking into account environmental risk factors and environmental 
insurance; development of environmentally sound national accounts. Indicators of measuring the green growth of the world 
(The Global Green Economy Index, Global Cleantech Innovation Index, Global Green Finance Index). To implement the 
Sustainable Development Goals 2030, we need to direct significant volumes of international financial flows, which are a 
tool for transition to the green economy, investment processes, and business greening. The main areas and tools of «green» 
financing used by countries worldwide are considered. The reasons for the slowdown in the formation of the green finance 
sector in Ukraine are highlighted.
Keywords: greening, green financing.
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ȼɫɬɭɩ�
ɇɚ�ɫɭɱɚɫɧɨɦɭ� ɝɥɨɛɚɥɶɧɨɦɭ�ɪɿɜɧɿ�ɪɨɡɜɢɬɤɭ�

ɟɤɨɧɨɦɿɤ� ɤɪɚʀɧ� ɫɜɿɬɭ� ɫɩɨɫɬɟɪɿɝɚɽɬɶɫɹ� ɡɧɚɱɧɟ�
ɩɨɝɥɢɛɥɟɧɧɹ�ɟɤɨɥɨɝɿɱɧɢɯ�ɩɪɨɛɥɟɦ��ɡɚɛɪɭɞɧɟɧ�
ɧɹ�ɧɚɜɤɨɥɢɲɧɶɨɝɨ�ɫɟɪɟɞɨɜɢɳɚ��ɡɪɨɫɬɚɧɧɹ�ɜɭɝ�
ɥɟɰɟɜɢɯ�ɜɢɤɢɞɿɜ�� ɞɟɝɪɚɞɚɰɿɹ� ɟɤɨɫɢɫɬɟɦ��ɋɚɦɟ�
ɩɟɪɟɯɿɞ�ɧɚ�ɧɨɜɢɣ�ɝɥɨɛɚɥɶɧɢɣ�©ɡɟɥɟɧɢɣ�ɤɭɪɫª��
ɦɨɞɟɥɶ� ɫɬɚɥɨɝɨ� ɫɨɰɿɚɥɶɧɨɝɨ� ɣ� ɟɤɨɧɨɦɿɱɧɨɝɨ�
ɪɨɡɜɢɬɤɭ�� ɟɤɨɥɨɝɿɡɚɰɿɸ�ɝɚɥɭɡɟɣ�ɟɤɨɧɨɦɿɤɢ� ɡɚ�
ɛɟɡɩɟɱɢɬɶ� ɜɢɤɨɧɚɧɧɹ� ɡɚɜɞɚɧɶ� ɡɿ� ɡɛɟɪɟɠɟɧɧɹ�
ɤɥɿɦɚɬɭ��ɮɨɪɦɭɜɚɧɧɹ� ɟɤɨɥɨɝɿɱɧɢɯ�ɧɿɲ� ɬɚ�ɩɟ�
ɪɟɨɪɿɽɧɬɚɰɿɸ� ɫɭɛ¶ɽɤɬɿɜ� ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ� ɜɫɿɯ�
ɮɨɪɦ� ɜɥɚɫɧɨɫɬɿ� ɧɚ� ɜɢɤɨɪɢɫɬɚɧɧɹ� ɟɤɨɥɨɝɿɱɧɨ�
ɛɟɡɩɟɱɧɢɯ�ɿɧɧɨɜɚɰɿɣɧɢɯ�ɬɟɯɧɨɥɨɝɿʀ��ɍɫɩɿɲɧɨɦɭ�
ɩɟɪɟɯɨɞɭ�ɞɨ�©ɡɟɥɟɧɨʀª�ɟɤɨɧɨɦɿɤɢ�ɹɤ�ɨɫɧɨɜɢ�ɮɨɪ�
ɦɭɜɚɧɧɹ�ɫɨɰɿɚɥɶɧɨɝɨ�ɿɧɬɟɝɪɨɜɚɧɨɝɨ�ɫɭɫɩɿɥɶɫɬɜɚ��
ɜɩɪɨɜɚɞɠɟɧɧɹ�ɟɧɟɪɝɨ��ɬɚ�ɪɟɫɭɪɫɨɡɛɟɪɿɝɚɸɱɨɝɨ�
ɫɩɨɠɢɜɚɧɧɹ�� ɡɦɟɧɲɟɧɧɹ�ɲɤɿɞɥɢɜɨɝɨ� ɜɩɥɢɜɭ�
ɧɚ�ɞɨɜɤɿɥɥɹ�ɫɩɪɢɹɽ�ɧɢɡɤɚ�ɡɚɯɨɞɿɜ��ɹɤɿ�ɩɪɢɣɧɹɬɿ�
ɤɪɚʀɧɚɦɢ�ɫɜɿɬɭ��ɹɤ�ɧɚ�ɦɿɠɧɚɪɨɞɧɨɦɭ��ɬɚɤ�ɿ�ɧɚ�ɧɚ�
ɰɿɨɧɚɥɶɧɨɦɭ�ɪɿɜɧɹɯ��%DNXOLQD�DW�DO���������Ʉɨɰɤɨ��
�������Ɍɚɤ��ɧɚ�ɦɿɠɞɟɪɠɚɜɧɨɦɭ�ɪɿɜɧɿ�ɭ�©ɉɨɪɹɞɤɭ�
ɞɟɧɧɨɦɭ�ɭ�ɝɚɥɭɡɿ�ɫɬɚɥɨɝɨ�ɪɨɡɜɢɬɤɭ�ɞɨ������ɪ�ª��
ɛɭɥɨ�ɨɤɪɟɫɥɟɧɨ�ɐɿɥɿ�ɫɬɚɥɨɝɨ�ɪɨɡɜɢɬɤɭ��ɐɋɊ��ɬɚ�
ɜɢɡɧɚɱɟɧɨ�ɧɚɩɪɹɦɢ�ɩɨɲɭɤɭ�ɫɜɿɬɨɜɨɝɨ�ɤɨɧɫɟɧ�
ɫɭɫɭ�ɳɨɞɨ�ɩɨɫɢɥɟɧɧɹ�ɡɧɚɱɭɳɨɫɬɿ�ɟɤɨɥɨɝɿɡɚɰɿʀ��
ɫɬɚɥɨɝɨ�ɪɨɡɜɢɬɤɭ�ɫɩɨɠɢɜɚɧɧɹ�ɣ�ɜɢɪɨɛɧɢɰɬɜɚ�ɡ�
ɩɚɪɚɥɟɥɶɧɢɦ�ɜɤɥɸɱɟɧɧɹɦ�ɩɢɬɚɧɶ�ɟɤɨɥɨɝɿɡɚɰɿʀ�
ɭ�ɩɪɨɰɟɫ�ɩɪɢɣɧɹɬɬɹ�ɪɿɲɟɧɶ�ɩɨɥɿɬɢɤɚɦɢ�ɤɪɚʀɧ�
ɫɜɿɬɭ��ɦɿɠɧɚɪɨɞɧɢɦɢ�ɨɪɝɚɧɿɡɚɰɿɹɦɢ��ɬɪɚɧɫɧɚɰɿ�
ɨɧɚɥɶɧɢɦɢ�ɤɨɪɩɨɪɚɰɿɹɦɢ��ɿɧɫɬɢɬɭɰɿɣɧɢɦɢ�ɿɧɜɟɫ�
ɬɨɪɚɦɢ��<RXQJ�HW�DO����������ȼ�ɫɜɨɸ�ɱɟɪɝɭ��ɜɢɤɨ�
ɧɚɧɧɹ�ɜɢɦɨɝ�ɉɚɪɢɡɶɤɨʀ�ɭɝɨɞɢ�ɞɟɪɠɚɜɚɦɢ�ɫɜɿɬɭ�
ɜɩɥɢɧɭɥɨ�ɧɚ�ɧɟɨɛɯɿɞɧɿɫɬɶ�ɫɩɪɹɦɭɜɚɧɧɹ�ɡɧɚɱɧɢɯ�
ɨɛɫɹɝɿɜ�ɦɿɠɧɚɪɨɞɧɢɯ�ɮɿɧɚɧɫɨɜɢɯ�ɩɨɬɨɤɿɜ��ɚɞɠɟ�
ɫɚɦɟ�©ɡɟɥɟɧɟª�ɮɿɧɚɧɫɭɜɚɧɧɹ�ɦɨɠɟ� ɫɬɚɬɢ� ɬɢɦ�
ɿɧɫɬɪɭɦɟɧɬɨɦ�ɡɚ�ɞɨɩɨɦɨɝɨɸ�ɹɤɨɝɨ�ɜɿɞɛɭɜɚɽɬɶɫɹ�
ɩɟɪɟɯɿɞ�ɞɨ�©ɡɟɥɟɧɨʀª�ɟɤɨɧɨɦɿɤɢ��

Ɇɟɬɚ� ɫɬɚɬɬɿ� ±�ɪɨɡɤɪɢɬɢ� ɡɦɿɫɬ�ɩɨɧɹɬɬɹ�©ɡɟ�
ɥɟɧɚª�ɟɤɨɧɨɦɿɤɚ�ɬɚ�ɨɛʉɪɭɧɬɭɜɚɬɢ�ɩɿɞɯɨɞɢ�ɞɨ�ʀʀ�
ɪɟɚɥɿɡɚɰɿʀ�ɡ�ɭɪɚɯɭɜɚɧɧɹɦ�ɦɿɠɧɚɪɨɞɧɢɯ�ɫɬɚɧɞɚɪ�
ɬɿɜ�ɿ�ɩɪɢɧɰɢɩɿɜ��ɚ�ɬɚɤɨɠ�ɨɫɧɨɜɧɢɯ�ɡɚɫɚɞ�ɫɬɚɥɨɝɨ�
ɪɨɡɜɢɬɤɭ�

ȼɩɟɪɲɟ�� ɬɟɪɦɿɧ�©ɡɟɥɟɧɚª� ɟɤɨɧɨɦɿɤɚ�ɩɨɱɚɜ�
ɜɢɤɨɪɢɫɬɨɜɭɜɚɬɢɫɹ�81(3�ɭ������ɪ��ɩɿɫɥɹ�ɜɢɡɧɚ�
ɱɟɧɧɹ�©ȱɧɿɰɿɚɬɢɜɢ�ɡ�©ɡɟɥɟɧɨʀª�ɟɤɨɧɨɦɿɤɢª��*UHHQ�
HFRQRP\� LQLWLDWLYH�� �������ɉɨɥɿɬɢɤɭ�©ɡɟɥɟɧɨʀª�
ɟɤɨɧɨɦɿɤɢ� ɹɤ�ɧɚɩɪɹɦ�ɫɬɪɚɬɟɝɿɱɧɨɝɨ�ɪɨɡɜɢɬɤɭ�
ɳɨɞɨ� ɜɢɪɿɲɟɧɧɹ� ɧɢɡɤɢ� ɫɭɫɩɿɥɶɧɢɯ� ɩɪɨɛɥɟɦ�
ɩɪɢɣɧɹɬɨ�ɈȿɋɊ�ɬɚ�ɩɿɞɬɪɢɦɚɧɨ�ɈɈɇ�ɭ������ɪ��
�ɈUJDQL]DWLRQ�IRU�HFRQRPLF�FR�RSHUDWLRQ�«���������

ɍ������ɪ��81(3�ɛɭɥɨ�ɪɨɡɪɨɛɥɟɧɨ�ɬɚ�ɡɚɩɪɨɩɨ�
ɧɨɜɚɧɨ�ɞɨɪɨɠɧɸ�ɤɚɪɬɭ�©Ƚɥɨɛɚɥɶɧɢɣ�©ɡɟɥɟɧɢɣª�
ɧɨɜɢɣ�ɤɭɪɫª��ɹɤɚ�ɩɟɪɟɞɛɚɱɚɥɚ�ɡɚɫɬɨɫɭɜɚɧɧɹ�ɞɨ�
ɞɚɬɤɨɜɨɝɨ�ɮɿɧɚɧɫɭɜɚɧɧɹ�ɭɪɹɞɚɦɢ�ɤɪɚʀɧ�ɫɜɿɬɭ�ɡɚ�
ɬɚɤɢɦɢ�ɧɚɩɪɹɦɚɦɢ�ɪɨɡɜɢɬɤɭ�©ɡɟɥɟɧɢɯª�ɫɟɤɬɨɪɿɜ�
ɟɤɨɧɨɦɿɤɢ��ɹɤ�� ɟɤɨɧɨɦɿɱɧɟ�ɜɿɞɧɨɜɥɟɧɧɹ�� ɡɦɟɧ�
ɲɟɧɧɹ�ɜɭɝɥɟɰɟɜɢɯ�ɜɢɤɢɞɿɜ�ɜ�ɚɬɦɨɫɮɟɪɭ��ɡɚɩɨɛɿ�
ɝɚɧɧɹ�ɞɟɝɪɚɞɚɰɿʀ�ɟɤɨɫɢɫɬɟɦ��ɥɿɤɜɿɞɚɰɿɹ�ɛɿɞɧɨɫɬɿ�
�*OREDO�*UHHQ�1HZ�'HDO��������81,'2���������

ȼɿɞɩɨɜɿɞɧɨ�� ɧɚ� ɝɥɨɛɚɥɶɧɨɦɭ�ɦɿɧɿɫɬɟɪɫɶɤɨɦɭ�
ɮɨɪɭɦɿ��ɦ��ɇɭɫɚ�Ⱦɭɚ��ȱɧɞɨɧɟɡɿɹ��81(3�ɬɚ�ɩɪɟɞ�
ɫɬɚɜɧɢɤɚɦɢ�ɭɪɹɞɿɜ�ɞɟɹɤɢɯ�ɤɪɚʀɧ�ɫɜɿɬɭ�ɭ������ɪ��
ɛɭɥɨ�ɨɮɿɰɿɣɧɨ�ɜɢɡɧɚɱɟɧɨ�ɤɨɧɰɟɩɰɿɸ�©ɡɟɥɟɧɨʀª�
ɟɤɨɧɨɦɿɤɢ��ɹɤɚ�ɫɩɪɢɹɬɢɦɟ�ɩɨɞɨɥɚɧɧɸ�ɩɪɨɛɥɟɦ�
ɡɚɛɪɭɞɧɟɧɧɹ�ɧɚɜɤɨɥɢɲɧɶɨɝɨ�ɫɟɪɟɞɨɜɢɳɚ�ɬɚ�ɜɢ�
ɪɨɛɥɟɧɧɸ�ɦɨɠɥɢɜɨɫɬɟɣ�ɟɤɨɧɨɦɿɱɧɨɝɨ�ɪɨɡɜɢɬɤɭ�
ɣ�ɜɩɪɨɜɚɞɠɟɧɧɹ�ɟɤɨɥɨɝɿɱɧɨ�ɱɢɫɬɢɯ�ɿɧɧɨɜɚɰɿɣɧɢɯ�
ɬɟɯɧɨɥɨɝɿɣ�ɫɭɛ¶ɽɤɬɚɦɢ�ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ��%LVLDX[��
�������ɋɚɦɟ�ɪɟɡɨɥɸɰɿɹ�� ɹɤɚ�ɛɭɥɚ�ɭɯɜɚɥɟɧɚ�Ƚɟ�
ɧɟɪɚɥɶɧɨɸ�ɚɫɚɦɛɥɟɽɸ�ɈɈɇ�ɫɬɚɥɚ�ɨɫɧɨɜɨɸ�ɞɥɹ�
ɜɢɡɧɚɧɧɹ�©ɡɟɥɟɧɨʀª�ɟɤɨɧɨɦɿɤɢ�ɿɧɫɬɪɭɦɟɧɬɨɦ�ɞɥɹ�
ɫɩɪɢɹɧɧɹ�ɫɬɚɥɨɦɭ�ɪɨɡɜɢɬɤɭ�ɧɚ�ɫɚɦɿɬɿ�5ɿɨ����ɭ�
�����ɪ�� �Ʉɨɧɮɟɪɟɧɰɿɹ�ɈɈɇ� ɡ�ɩɢɬɚɧɶ� ɫɬɚɥɨɝɨ�
ɪɨɡɜɢɬɤɭ���

Ɍɚɤ��ɞɟɮɿɧɿɰɿɹ�©ɡɟɥɟɧɚª�ɟɤɨɧɨɦɿɤɚ��ɧɚ�ɦɿɠɧɚ�
ɪɨɞɧɨɦɭ�ɪɿɜɧɿ�ɪɨɡɝɥɹɞɚɽɬɶɫɹ�ɹɤ�ɿɧɫɬɪɭɦɟɧɬ�ɞɥɹ�
ɞɨɫɹɝɧɟɧɧɹ�ɞɨɛɪɨɛɭɬɭ�ɧɚɫɟɥɟɧɧɹ��ɫɨɰɿɚɥɶɧɨʀ�ɪɿɜ�
ɧɨɫɬɿ��ɳɨ�ɫɩɪɢɹɽ�ɧɟ�ɥɢɲɟ�ɡɦɟɧɲɟɧɧɸ�ɧɟɝɚɬɢɜɧɨ�
ɝɨ�ɜɩɥɢɜɭ�ɧɚ�ɧɚɜɤɨɥɢɲɧɽ�ɫɟɪɟɞɨɜɢɳɟ��ɭɫɭɧɟɧɧɹ�
ɪɢɡɢɤɿɜ�ɟɤɨɥɨɝɿɱɧɨʀ�ɞɟɝɪɚɞɚɰɿʀ� �Ʉɨɜɬɭɧ��������
*UHHQ�%RQG�+LJKOLJKWV�������������� ɚɥɟ�ɣ�ɡɞɚɬ�
ɧɨɫɬɿ� ɜɿɞɧɨɜɥɸɜɚɬɢɫɹ�ɭ�ɩɪɨɰɟɫɿ� ɡɚɫɬɨɫɭɜɚɧɧɹ�
ɜɿɞɩɨɜɿɞɧɢɯ�ɭɦɨɜ�ɞɥɹ�ɜɩɪɨɜɚɞɠɟɧɧɹ�ɟɤɨɥɨɝɿɱ�
ɧɨ�ɱɢɫɬɢɯ�ɿɧɧɨɜɚɰɿɣɧɢɯ�ɬɟɯɧɨɥɨɝɿɣ��©ɡɟɥɟɧɨɝɨª�
ɮɿɧɚɧɫɭɜɚɧɧɹ��Ɂɚɡɧɚɱɟɧɟ�ɜɢɡɧɚɱɟɧɧɹ�ɩɪɟɞɫɬɚɜ�
ɥɟɧɨ�81(3� ɭ� ����� ɪ�� ɜ� ɞɨɩɨɜɿɞɿ� ©ɇɚɡɭɫɬɪɿɱ�
ɡɟɥɟɧɿɣ�ɟɤɨɧɨɦɿɰɿ��ɲɥɹɯɢ�ɞɨ�ɫɬɚɥɨɝɨ�ɪɨɡɜɢɬɤɭ�
ɬɚ� ɜɢɤɨɪɿɧɟɧɧɹ�ɛɿɞɧɨɫɬɿª��81(3�ɨɛʉɪɭɧɬɨɜɚ�
ɧɨ�ɨɫɧɨɜɧɿ�ɪɢɫɢ�ɦɨɞɟɥɿ� ©ɡɟɥɟɧɨʀª� ɟɤɨɧɨɦɿɤɢ��
ɡɨɤɪɟɦɚ�� ɡɦɟɧɲɟɧɧɹ� ɡɚɛɪɭɞɧɟɧɧɹ�� ɟɮɟɤɬɢɜɧɟ�
ɜɢɤɨɪɢɫɬɚɧɧɹ�ɩɪɢɪɨɞɧɢɯ�ɪɟɫɭɪɫɿɜ��ɡɛɟɪɟɠɟɧɧɹ�
ɬɚ�ɡɛɿɥɶɲɟɧɧɹ�ɩɪɢɪɨɞɧɨɝɨ�ɤɚɩɿɬɚɥɭ��ɡɚɩɨɛɿɝɚɧɧɹ�
ɡɧɢɠɟɧɧɸ�ɟɤɨɫɢɫɬɟɦɧɢɯ�ɩɨɫɥɭɝ�ɬɚ�ɛɿɨɪɿɡɧɨɦɚ�
ɧɿɬɬɹ��ɡɪɨɫɬɚɧɧɹ�ɞɨɯɨɞɿɜ�ɬɚ�ɡɚɣɧɹɬɨɫɬɿ��7RZDUGV�
D�*UHHQ�(FRQRP\���������Ɂ�ɨɝɥɹɞɭ�ɧɚ�ɰɟ�� ɫɚɦɟ�
©ɡɟɥɟɧɚª�ɟɤɨɧɨɦɿɤɚ�ɽ�ɨɫɧɨɜɨɸ�ɫɬɚɥɨɝɨ�ɪɨɡɜɢɬɤɭ�
ɬɚ�ɛɚɡɭɽɬɶɫɹ�ɧɚ�ɣɨɝɨ�ɩɪɢɧɰɢɩɚɯ��

ȼɚɪɬɨ� ɡɚɡɧɚɱɢɬɢ��ɳɨ� ɩɢɬɚɧɧɹ� ©ɡɟɥɟɧɨɝɨª�
ɡɪɨɫɬɚɧɧɹ�ɟɤɨɧɨɦɿɤɢ�ɛɭɥɨ�ɨɛɝɨɜɨɪɟɧɨ�ɭ������ɪ��ɧɚ�
ɫɚɦɿɬɿ�%����ɦ��Ʌɨɫ�Ʉɚɛɨɫ��Ɇɟɤɫɢɤɚ���ɬɚ�ɜɢɡɧɚɱɟ�
ɧɨ�ɭ�Ⱦɟɤɥɚɪɚɰɿʀ�ɛɿɡɧɟɫ�ɥɿɞɟɪɿɜ�ɤɪɚʀɧ�*����Ⱦɟɤɥɚ�
ɪɚɰɿɹ�ɦɿɫɬɢɥɚ�ɬɚɤɿ�ɧɚɩɪɹɦɢ�ɡ�ɪɨɡɜɢɬɤɭ�©ɡɟɥɟɧɨʀª�
ɟɤɨɧɨɦɿɤɢ� �%���7DVN�)RUFH�5HFRPPHQGDWLRQV��
����������ɧɚɞɿɣɧɟ�ɰɿɧɨɭɬɜɨɪɟɧɧɹ�ɧɚ�ɜɢɤɢɞɢ�ɜɭɝ�
ɥɟɰɸ��ɳɨ�ɦɨɬɢɜɭɜɚɬɢɦɟ� ɿɧɜɟɫɬɭɜɚɬɢ�ɭ� ɟɤɨɥɨ�
ɝɿɱɧɨ�ɱɢɫɬɿ��ɫɬɿɣɤɿ�ɬɟɯɧɨɥɨɝɿʀ�����ɜɿɥɶɧɚ�ɬɨɪɝɿɜɥɹ�
©ɡɟɥɟɧɢɦɢª�ɬɨɜɚɪɚɦɢ�ɣ�ɩɨɫɥɭɝɚɦɢ�� ɫɬɢɦɭɥɸ�
ɜɚɬɢɦɟ�ɥɿɛɟɪɚɥɿɡɚɰɿɸ�ɬɨɪɝɿɜɥɿ�ɬɨɜɚɪɿɜ� ɿ�ɩɨɫɥɭɝ�
ɡ�ɟɤɨɥɨɝɿɱɧɨ�ɱɢɫɬɢɯ�ɞɠɟɪɟɥ�ɟɧɟɪɝɿʀ�ɡɚ�ɪɚɯɭɧɨɤ�
ɧɿɜɟɥɸɜɚɧɧɹ�ɣ�ɡɦɟɧɲɟɧɧɹ�ɧɟɬɚɪɢɮɧɢɯ�ɛɚɪ¶ɽɪɿɜ�
ɬɚ�ɜɢɦɨɝ�ɳɨɞɨ�ɦɿɫɰɟɜɨɝɨ�ɜɦɿɫɬɭ�ɬɚ�ɿɧ�������ɩɪɢɩɢ�
ɧɟɧɧɹ�ɣ�ɩɟɪɟɨɪɿɽɧɬɚɰɿɹ�ɧɟɟɮɟɤɬɢɜɧɢɯ�ɫɭɛɫɢɞɿɣ�
ɧɚ�ɜɢɤɨɩɧɟ�ɩɚɥɢɜɨ����� ɡɚɫɬɨɫɭɜɚɧɧɹ� ɿɧɧɨɜɚɰɿɣ�
ɧɢɡɶɤɨɜɭɝɥɟɰɟɜɨɝɨ�ɜɢɪɨɛɧɢɰɬɜɚ����� ɡɛɿɥɶɲɟɧ�
ɧɹ�ɞɟɪɠɚɜɧɨɝɨ�ɮɿɧɚɧɫɭɜɚɧɧɹ�ɡɚɞɥɹ�ɦɨɛɿɥɿɡɚɰɿʀ�
ɩɪɢɜɚɬɧɢɯ�ɿɧɜɟɫɬɢɰɿɣ�

ɇɚɫɬɭɩɧɢɦ� ɚɤɬɨɦ� ɡ� ɪɨɡɜɢɬɤɭ� ©ɡɟɥɟɧɨʀª�
ɟɤɨɧɨɦɿɤɢ� ɫɬɚɥɨ�ɩɪɨɝɨɥɨɲɟɧɧɹ�Ƚɟɧɟɪɚɥɶɧɨɸ�
Ⱥɫɚɦɛɥɟɽɸ�ɈɈɇ�ɬɚ�ɩɪɢɣɧɹɬɬɹ�ɤɪɚʀɧɚɦɢ�ɫɜɿɬɭ�
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ɭ������ɪ�� ©ɉɨɪɹɞɤɭ�ɞɟɧɧɨɝɨ�ɭ� ɝɚɥɭɡɿ� ɫɬɚɥɨɝɨ�
ɪɨɡɜɢɬɤɭ�ɞɨ������ɪ�ª�ɭ�ɹɤɨɦɭ�ɜɢɡɧɚɱɟɧɨ����ɝɥɨ�
ɛɚɥɶɧɢɯ�ɐɋɊ��ɐɿɥɿ�ɫɬɚɥɨɝɨ�ɪɨɡɜɢɬɤɭ������������
�������ȼɿɞɩɨɜɿɞɧɨ��ɡ���ɫɿɱɧɹ������ɪɨɤɭ�ɡ�ɧɚɛɪɚɧ�
ɧɹɦ�ɱɢɧɧɨɫɬɿ����ɬɢ�ɐɿɥɟɣ�ɫɬɚɥɨɝɨ�ɪɨɡɜɢɬɤɭ��ɐɿɥɿ�
ɫɬɚɥɨɝɨ�ɪɨɡɜɢɬɤɭ�������������������ɪɟɚɥɿɡɚɰɿɹ�
ɫɨɰɿɚɥɶɧɢɯ�� ɟɤɨɧɨɦɿɱɧɢɯ�ɬɚ�ɮɿɧɚɧɫɨɜɢɯ�ɰɿɥɟɣ�
ɦɚɽ� ɡɚɛɟɡɩɟɱɭɜɚɬɢ�ɜɿɞɩɨɜɿɞɧɢɣ�ɪɨɡɜɢɬɨɤ�©ɡɟ�
ɥɟɧɨʀª�ɟɤɨɧɨɦɿɤɢ��Ɍɚɤ��ɩɪɨɜɟɞɟɧɟ�ɨɩɢɬɭɜɚɧɧɹ�
ɭɱɚɫɧɢɤɿɜ�Ƚɥɨɛɚɥɶɧɨɝɨ�ɞɨɝɨɜɨɪɭ�ɈɈɇ�������ɪɟɫ�
ɩɨɧɞɟɧɬɿɜ�ɩɨɝɨɞɢɥɢɫɹ�ɡ�ɬɢɦ��ɳɨ�ɫɬɚɥɢɣ�ɪɨɡɜɢɬɨɤ�
ɽ�ɤɥɸɱɨɜɢɦ�ɮɚɤɬɨɪɨɦ�ɦɚɣɛɭɬɧɶɨʀ�ɟɮɟɤɬɢɜɧɨɫɬɿ�
ɧɚɰɿɨɧɚɥɶɧɨʀ�ɟɤɨɧɨɦɿɤɢ�ɬɚ�ɦɿɰɧɨ�ɣ�ɧɟɪɨɡɪɢɜɧɨ�
ɩɨɜ¶ɹɡɚɧɢɣ� ɡ� ɪɨɡɜɢɬɤɨɦ�©ɡɟɥɟɧɨʀª� ɟɤɨɧɨɦɿɤɢ�
�7UDQVIRUPLQJ�RXU�ZRUOG�«���������

ȼɚɝɨɦɢɦ�ɫɬɢɦɭɥɨɦ�ɞɥɹ�ɪɟɚɥɿɡɚɰɿʀ�ɐɿɥɟɣ�ɫɬɚɥɨ�
ɝɨ�ɪɨɡɜɢɬɤɭ�ɽ�ɨɛʉɪɭɧɬɨɜɚɧɿ�ȯɜɪɨɩɟɣɫɶɤɨɸ�ɟɤɨɧɨ�
ɦɿɱɧɨɸ�ɤɨɦɿɫɿɽɸ�ɞɥɹ�ɉɨɥɿɬɢɱɧɨɝɨ�ɮɨɪɭɦɭ������
�,QSXW� IURP�WKH�(FRQRPLF�&RPPLVVLRQ�«��������
ɧɚɩɪɹɦɢ�ɞɿɹɥɶɧɨɫɬɿ�ɡɚ�©ɉɨɪɹɞɤɨɦ�ɞɟɧɧɢɦ�ɭ�ɝɚɥɭɡɿ�
ɫɬɚɥɨɝɨ�ɪɨɡɜɢɬɤɭ�ɞɨ������ɪ�ª��ɚɞɚɩɬɚɰɿɹ�ɰɿɥɟɣ�ɭ�
ɫɮɟɪɿ�ɫɬɚɥɨɝɨ�ɪɨɡɜɢɬɤɭ�ɞɨ�ɧɚɰɿɨɧɚɥɶɧɢɯ�ɬɚ�ɦɿɫ�
ɰɟɜɢɯ�ɭɦɨɜ��ɫɭɛɪɟɝɿɨɧɚɥɶɧɟ�ɫɩɿɜɪɨɛɿɬɧɢɰɬɜɨ�ɧɚ�
ɤɨɪɢɫɬɶ�ɞɨɫɹɝɧɟɧɧɹ�ɐɿɥɟɣ�ɫɬɚɥɨɝɨ�ɪɨɡɜɢɬɤɭ��ɡɛɿɪ�
ɞɚɧɢɯ�ɬɚ�ɡɞɿɣɫɧɟɧɧɹ�ɜɿɞɩɨɜɿɞɧɨɝɨ�ɤɨɧɬɪɨɥɸ��

ɇɚ�ɫɭɱɚɫɧɨɦɭ�ɟɬɚɩɿ�ɪɨɡɜɢɬɤɭ�ɛɿɥɶɲɨɫɬɿ�ɤɪɚ�
ʀɧ� ɜɞɚɥɨɫɹ�ɞɨɫɹɝɬɢ� ɫɭɬɬɽɜɨɝɨ�ɩɪɨɝɪɟɫɭ�ɳɨɞɨ�
ɿɧɬɟɝɪɚɰɿʀ�ɐɿɥɟɣ�ɫɬɚɥɨɝɨ�ɪɨɡɜɢɬɤɭ�ɜ�ɧɨɪɦɚɬɢɜ�
ɧɨ�ɩɪɚɜɨɜɭ�ɛɚɡɭ�ɬɚ�ɜ�ɨɫɧɨɜɧɿ�ɧɚɩɪɹɦɢ�ɩɨɥɿɬɢɤɢ�
ɧɚ�ɧɚɰɿɨɧɚɥɶɧɨɦɭ�ɪɿɜɧɿ��

ɋɜɨɽɸ�ɱɟɪɝɨɸ�ɍɤɪɚʀɧɚ��ɩɿɞɬɪɢɦɭɸɱɢ�ɤɪɚʀɧɢ�
ɫɜɿɬɭ�ɳɨɞɨ�ɧɢɡɶɤɨɜɭɝɥɟɰɟɜɨɝɨ�ɪɨɡɜɢɬɤɭ�ɟɤɨɧɨ�
ɦɿɤɢ��ɡɛɿɥɶɲɟɧɧɹ�ɪɿɜɧɹ�ʀʀ�ɟɧɟɪɝɨɟɮɟɤɬɢɜɧɨɫɬɿ�ɧɚ�
ɨɫɧɨɜɿ�ɜɢɤɨɪɢɫɬɚɧɧɹ�ɟɤɨɥɨɝɿɱɧɢɯ�ɿɧɧɨɜɚɰɿɣɧɢɯ�
ɬɟɯɧɨɥɨɝɿɣ��ɭ������ɪ��ɩɿɞɩɢɫɚɥɚ�ɉɚɪɢɡɶɤɭ�ɭɝɨɞɭ��
Ⱥ�ɜ������ɪ��ɩɿɞɬɪɢɦɭɸɱɢ�ɪɟɡɨɥɸɰɿɸ�Ƚɟɧɟɪɚɥɶ�
ɧɨʀ�Ⱥɫɚɦɛɥɟʀ�ɈɈɇ�ɉɪɟɡɢɞɟɧɬ�ɍɤɪɚʀɧɢ�ɩɿɞɩɢɫɚɜ�
ɍɤɚɡ�©ɉɪɨ�ɰɿɥɿ�ɫɬɚɥɨɝɨ�ɪɨɡɜɢɬɤɭ�ɍɤɪɚʀɧɢ�ɧɚ�ɩɟ�
ɪɿɨɞ�ɞɨ������ɪ�ª���������Ȼɚɱɢɬɶɫɹ�ɨɫɨɛɥɢɜɨ�ɫɭɬ�
ɬɽɜɢɦ�ɩɪɢɣɧɹɬɬɹ�Ɂɚɤɨɧɭ�ɍɤɪɚʀɧɢ�©ɉɪɨ�Ɉɫɧɨɜɧɿ�
ɡɚɫɚɞɢ��ɫɬɪɚɬɟɝɿɸ��ɟɤɨɥɨɝɿɱɧɨʀ�ɩɨɥɿɬɢɤɢ�ɍɤɪɚʀɧɢ�
ɧɚ�ɩɟɪɿɨɞ�ɞɨ������ɪɨɤɭª���������

Ɇɟɬɨɞɢ�ɬɚ�ɦɚɬɟɪɿɚɥɢ
Ɂ�ɦɟɬɨɸ�ɪɨɡɜ¶ɹɡɚɧɧɹ� ɨɤɪɟɫɥɟɧɢɯ� ɭ� ɫɬɚɬɬɿ�

ɡɚɜɞɚɧɶ��ɚɜɬɨɪɤɨɸ�ɜɢɤɨɪɢɫɬɚɧɿ�ɧɚɫɬɭɩɧɿ�ɡɚɝɚɥɶ�
ɧɨɧɚɭɤɨɜɿ�ɦɟɬɨɞɢ�ɞɨɫɥɿɞɠɟɧɧɹ��ɦɟɬɨɞ�ɚɧɚɥɿɡɭ�ɿ�
ɫɢɧɬɟɡɭ�ɞɥɹ� ɡ¶ɹɫɭɜɚɧɧɹ�ɫɭɬɧɨɫɬɿ�ɩɪɨɛɥɟɦ�ɪɨɡ�
ɜɢɬɤɭ�©ɡɟɥɟɧɨʀª�ɟɤɨɧɨɦɿɤɢ��ɧɚɭɤɨɜɨʀ�ɚɛɫɬɪɚɤɰɿʀ��
ɿɧɞɭɤɰɿʀ�ɬɚ�ɞɟɞɭɤɰɿʀ�ɩɪɢ�ɫɢɫɬɟɦɚɬɢɡɚɰɿʀ�ɬɚ�ɭɡɚ�
ɝɚɥɶɧɟɧɧɿ�ɜɿɬɱɢɡɧɹɧɨɝɨ�ɣ�ɡɚɪɭɛɿɠɧɨɝɨ�ɞɨɫɜɿɞɭ�
ɪɨɡɜɢɬɤɭ� ©ɡɟɥɟɧɨʀª� ɟɤɨɧɨɦɿɤɢ� ɬɚ� ©ɡɟɥɟɧɨɝɨª�
ɮɿɧɚɧɫɭɜɚɧɧɹ��ɫɩɟɰɿɚɥɶɧɿ�ɦɟɬɨɞɢ��ɚɛɫɬɪɚɤɬɧɨ�
ɥɨɝɿɱɧɢɣ�ɞɥɹ�ɬɟɨɪɟɬɢɱɧɨɝɨ�ɭɡɚɝɚɥɶɧɟɧɧɹ�ɪɟɡɭɥɶ�
ɬɚɬɿɜ�ɞɨɫɥɿɞɠɟɧɧɹ�ɬɚ�ɮɨɪɦɭɥɸɜɚɧɧɹ�ɜɢɫɧɨɜɤɿɜ�

Ɋɟɡɭɥɶɬɚɬɢ
Ɇɨɞɟɥɶ�©ɡɟɥɟɧɨʀª�ɟɤɨɧɨɦɿɤɢ�ɜɠɟ�ɩɪɢɣɧɹɬɚ��

ɭ�ɬɿɣ�ɱɢ�ɿɧɲɿɣ�ɦɿɪɿ��ɪɨɡɜɢɧɟɧɢɦɢ�ɤɪɚʀɧɚɦɢ�ɫɜɿ�
ɬɭ��ɚ�ɧɚɩɪɹɦɢ�ʀʀ�ɜɩɪɨɜɚɞɠɟɧɧɹ�ɜɢɡɧɚɱɚɸɬɶɫɹ�ɹɤ�
ɡɚɯɿɞ�ɛɨɪɨɬɶɛɢ�ɡ� ɝɥɨɛɚɥɶɧɨɸ�ɪɟɰɟɫɿɽɸ��Ɉɞɧɚɤ�
ɩɪɨɜɟɞɟɧɿ�ɞɨɫɥɿɞɠɟɧɧɹ�ɫɜɿɞɱɚɬɶ��ɳɨ� ɿɫɧɭɽ�ɪɹɞ�

ɱɢɧɧɢɤɿɜ��ɹɤɿ�ɨɛɦɟɠɭɸɬɶ�ɦɨɠɥɢɜɿɫɬɶ�ɩɟɪɟɯɨɞɭ�
ɧɚɰɿɨɧɚɥɶɧɢɯ�ɟɤɨɧɨɦɿɤ�ɤɪɚʀɧ� ɫɜɿɬɭ�ɞɨ�ɦɨɞɟɥɿ�
©ɡɟɥɟɧɨʀª�ɟɤɨɧɨɦɿɤɢ�

��� ɉɨɥɿɬɢɱɧɿ� ɫɬɪɚɬɟɝɿʀ� ɝɥɨɛɚɥɶɧɨɝɨ� ɤɨɧ�
ɤɭɪɟɧɬɧɨɝɨ�ɪɢɧɤɭ�� ɝɟɨɩɨɥɿɬɢɱɧɿ�ɰɿɥɿ� ɬɚ�
ɜɩɪɨɜɚɞɠɟɧɧɹ�ɿɞɟɣ�ɜɿɥɶɧɨʀ�ɬɨɪɝɿɜɥɿ�±�Ɂɚ�
ɝɨɫɬɪɟɧɧɹ�ɝɟɨɩɨɥɿɬɢɱɧɨʀ�ɛɨɪɨɬɶɛɢ�ɡɚ�ɩɪɢ�
ɪɨɞɧɿ�ɪɟɫɭɪɫɢ��ɳɨ�ɨɛɭɦɨɜɥɟɧɨ�ɪɨɡɜɢɬɤɨɦ�
ɟɤɨɧɨɦɿɤɢ�ɤɪɚʀɧ��ɳɨ�ɪɨɡɜɢɜɚɸɬɶɫɹ

��� ɋɭɱɚɫɧɿ�ɟɤɨɧɨɦɿɱɧɿ�ɿɧɫɬɢɬɭɬɢ�ɡɨɪɿɽɧɬɨɜɚɧɿ�
ɧɚ� ɩɿɞɜɢɳɟɧɧɹ� ɬɚ� ɧɚɪɨɳɟɧɧɹ�ɩɨɤɚɡɧɢ�
ɤɿɜ�ɩɪɢɛɭɬɤɭ��ɳɨ�ɩɟɪɟɲɤɨɞɠɚɽ�ɫɬɿɣɤɨɦɭ�
ɪɨɡɜɢɬɤɭ�±�ɋɭɱɚɫɧɿ�ɦɟɯɚɧɿɡɦɢ�ɪɟɝɭɥɸ�
ɜɚɧɧɹ�ɡɨɪɿɽɧɬɨɜɚɧɿ�ɧɚ�ɞɟɲɟɜɿ�ɬɚ�ɞɨɫɬɭɩɧɿ�
ɪɟɫɭɪɫɢ��ɳɨ�ɫɭɩɪɨɜɨɞɠɭɽɬɶɫɹ�ɧɟɫɬɿɣɤɢɦ�
ɜɢɪɨɛɧɢɰɬɜɨɦ�ɿ�ɫɩɨɠɢɜɚɧɧɹɦ

��� Ɂɨɪɿɽɧɬɨɜɚɧɿɫɬɶ�ɧɚ�©ɡɪɨɫɬɚɧɧɹ�ɛɭɞɶ�ɹɤɢɦɢ�
ɦɟɬɨɞɚɦɢª�ɣ�ɡɪɨɫɬɚɧɧɹ�ɟɤɫɩɥɭɚɬɚɰɿʀ�ɩɪɢ�
ɪɨɞɢ�±�Ȼɿɡɧɟɫ��ɬɚ�ɦɟɧɟɞɠɦɟɧɬ�ɫɬɪɚɬɟɝɿʀ�ɧɟ�
ɞɿɸɬɶ�ɧɚɥɟɠɧɢɦ�ɱɢɧɨɦ��ɚ�ɜɿɞɤɪɢɬɿ�ɪɢɧɤɢ�
ɣ�ɠɨɪɫɬɤɚ�ɤɨɧɤɭɪɟɧɰɿɹ�ɩɪɢɡɜɨɞɢɬɶ�ɞɨ�ɞɟ�
ɿɧɞɭɫɬɪɿɚɥɿɡɚɰɿʀ��Ɇɚɪɤɟɜɢɱ��������Ʉɨɰɤɨ��
�����

Ⱦɥɹ�ɞɨɫɹɝɧɟɧɧɹ�ɟɤɨɥɨɝɿɱɧɨɝɨ�ɫɬɚɥɨɝɨ�ɪɨɡɜɢɬ�
ɤɭ�ɧɟɨɛɯɿɞɧɨ�ɡɦɿɧɢɬɢ�ɫɮɨɪɦɨɜɚɧɢɣ�ɬɢɩ�ɪɨɡɜɢɬ�
ɤɭ��ɡɞɿɣɫɧɢɬɢ�ɩɟɪɟɯɿɞ�ɜɿɞ�ɟɤɫɬɟɧɫɢɜɧɨʀ�ɟɤɫɩɨɪɬ�
ɧɨ�ɫɢɪɨɜɢɧɧɨʀ�ɦɨɞɟɥɿ� ɟɤɨɧɨɦɿɱɧɨɝɨ�ɪɨɡɜɢɬɤɭ�
ɞɨ�ɦɨɞɟɥɿ�ɫɬɚɥɨɝɨ�ɪɨɡɜɢɬɤɭ�ɣ�ɟɤɨɥɨɝɿɡɚɰɿʀ�ɟɤɨ�
ɧɨɦɿɤɢ��Ɂ�ɨɝɥɹɞɭ�ɧɚ�ɰɟ��ɜɢɡɧɚɱɟɧɧɹ�ɟɤɨɥɨɝɿɱɧɢɯ�
ɩɪɿɨɪɢɬɟɬɿɜ�ɣ�ɜɿɞɩɨɜɿɞɧɚ�ɩɿɞɬɪɢɦɤɚ�ɦɨɞɟɪɧɿɡɚɰɿʀ�
ɟɤɨɧɨɦɿɤɢ�ɭ�ɧɚɩɪɹɦɿ�ɪɟɚɥɿɡɚɰɿʀ�ɩɨɥɿɬɢɤɢ�ɩɨɞɜɿɣ�
ɧɨɝɨ�ɜɢɝɪɚɲɭ��ZLQ�ZLQ�SROLF\���ɹɤɚ�ɫɩɪɹɦɨɜɚɧɚ�
ɧɚ�ɞɨɫɹɝɧɟɧɧɹ�ɟɤɨɧɨɦɿɱɧɨʀ�ɬɚ�ɟɤɨɥɨɝɿɱɧɨʀ�ɟɮɟɤ�
ɬɢɜɧɨɫɬɿ��ɡɦɟɧɲɟɧɧɹ�ɲɤɿɞɥɢɜɢɯ�ɜɢɤɢɞɿɜ��ɡɚɛɟɡ�
ɩɟɱɟɧɧɹ�ɧɟɜɢɱɟɪɩɧɨɝɨ�ɜɢɤɨɪɢɫɬɚɧɧɹ�ɩɪɢɪɨɞɧɢɯ�
ɪɟɫɭɪɫɿɜ��ɪɨɡɜɢɬɨɤ�ɛɟɡɜɿɞɯɨɞɧɨɝɨ�ɜɢɪɨɛɧɢɰɬɜɚ��
ɫɩɪɢɹɬɢɦɟ�ɞɨɫɹɝɧɟɧɧɸ�ɟɤɨɧɨɦɿɱɧɢɯ�ɬɚ�ɟɤɨɥɨ�
ɝɿɱɧɢɯ�ɜɢɝɨɞ�

ɉɪɢ�ɰɶɨɦɭ�ɜɚɝɨɦɢɣ�ɜɩɥɢɜ�ɧɚ�ɪɨɡɜɢɬɨɤ�©ɡɟ�
ɥɟɧɨʀª�ɟɤɨɧɨɦɿɤɢ�ɡɞɿɣɫɧɸɽɬɶɫɹ�ɧɚ�ɧɚɰɿɨɧɚɥɶɧɨ�
ɦɭ�ɪɿɜɧɿ��ɋɚɦɟ�ɞɟɪɠɚɜɚ�ɦɚɽ�ɡɚɩɪɨɜɚɞɢɬɢ�ɧɨɜɢɣ�
ɫɩɨɫɿɛ� ɫɬɢɦɭɥɸɜɚɧɧɹ� ɿɧɧɨɜɚɰɿɣɧɨʀ�ɩɨɜɟɞɿɧɤɢ�
ɫɭɛ¶ɽɤɬɿɜ�ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ�ɜɫɿɯ�ɮɨɪɦ�ɜɥɚɫɧɨɫɬɿ��
ɜɩɪɨɜɚɞɠɭɸɱɢ�ɜɿɞɩɨɜɿɞɧɿ�ɧɨɪɦɚɬɢɜɧɨ�ɩɪɚɜɨɜɿ�
ɚɤɬɢ��ɩɪɚɜɢɥɚ�ɜɟɞɟɧɧɹ�ɛɿɡɧɟɫɭ��ɩɪɢɣɦɚɸɱɢ�ɜɿɞ�
ɩɨɜɿɞɧɿ�ɧɚɭɤɨɜɨ�ɬɟɯɧɿɱɧɿ��ɿɧɜɟɫɬɢɰɿɣɧɿ�ɪɿɲɟɧɧɹ��
ɫɬɜɨɪɸɸɱɢ�ɟɤɨɧɨɦɿɱɧɢɣ�ɦɟɯɚɧɿɡɦ�ɜɩɥɢɜɭ�ɧɚ�
ɟɤɨɥɨɝɿɡɚɰɿɸ�ɜɢɪɨɛɧɢɰɬɜɚ��ɟɤɨɥɨɝɿɡɚɰɿɹ�ɨɩɨɞɚɬ�
ɤɭɜɚɧɧɹ�ɣ�ɛɚɧɤɿɜɫɶɤɨʀ�ɫɢɫɬɟɦɢ��ɟɤɨɥɨɝɿɱɧɟ�ɫɬɪɚ�
ɯɭɜɚɧɧɹ��ɤɜɨɬɢ�ɧɚ�ɟɤɨɥɨɝɿɱɧɢɣ�ɦɟɧɟɞɠɦɟɧɬ���

ȿɮɟɤɬɢɜɧɢɦ�ɧɚɩɪɹɦɨɦ�ɳɨɞɨ� ɝɚɪɦɨɧɿɡɚɰɿʀ�
ɟɤɨɥɨɝɿɱɧɢɯ�ɣ�ɟɤɨɧɨɦɿɱɧɢɯ�ɰɿɥɟɣ�ɬɚ� ɿɧɬɟɪɟɫɿɜ�
ɽ�ɮɨɪɦɭɜɚɧɧɹ� ɬɚ� ɜɩɪɨɜɚɞɠɟɧɧɹ� ɟɤɨɥɨɝɨ�ɟɤɨ�
ɧɨɦɿɱɧɨɝɨ�ɦɟɯɚɧɿɡɦɭ� ɫɬɚɥɨɝɨ�ɪɨɡɜɢɬɤɭ�� ɹɤɢɣ�
ɩɟɪɟɞɛɚɱɚɬɢɦɟ�ɧɚɥɚɝɨɞɠɟɧɧɹ�ɦɿɠɞɟɪɠɚɜɧɢɯ�
ɜɡɚɽɦɨɜɿɞɧɨɫɢɧ�ɡ�ɨɯɨɪɨɧɢ�ɧɚɜɤɨɥɢɲɧɶɨɝɨ�ɫɟɪɟ�
ɞɨɜɢɳɚ��ɫɬɜɨɪɟɧɧɹ�ɫɢɫɬɟɦɢ�ɟɤɨɥɨɝɿɱɧɢɯ�ɿɧɧɨɜɚ�
ɰɿɣ��ɜɪɚɯɭɜɚɧɧɹ�ɮɚɤɬɨɪɿɜ�ɟɤɨɥɨɝɿɱɧɨɝɨ�ɪɢɡɢɤɭ�ɣ�
ɟɤɨɥɨɝɿɱɧɨɝɨ�ɫɬɪɚɯɭɜɚɧɧɹ��ɪɨɡɪɨɛɤɭ�ɟɤɨɥɨɝɿɱɧɨ�
ɨɛʉɪɭɧɬɨɜɚɧɢɯ�ɧɚɰɿɨɧɚɥɶɧɢɯ�ɪɚɯɭɧɤɿɜ�ɬɚ�ɿɧ�
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Ⱦɥɹ�ɭɫɩɿɲɧɨʀ�ɚɞɚɩɬɚɰɿʀ�ɬɚ�ɞɨɫɹɝɧɟɧɧɹ�ɐɿɥɟɣ�
ɫɬɚɥɨɝɨ�ɪɨɡɜɢɬɤɭ�ɧɟɨɛɯɿɞɧɨ�ɡɚɛɟɡɩɟɱɢɬɢ�ɭɱɚɫɬɶ�
ɭɫɿɯ�ɪɿɜɧɿɜ�ɨɪɝɚɧɿɜ�ɜɥɚɞɢ��ȼɚɝɨɦɟ�ɡɧɚɱɟɧɧɹ�ɞɥɹ�
ɞɨɫɹɝɧɟɧɧɹ�ɰɿɥɟɣ�ɦɚɸɬɶ�ɩɚɪɬɧɟɪɫɬɜɚ��ɛɚɝɚɬɨ�ɡ�
ɹɤɢɯ�ɞɨɰɿɥɶɧɨ�ɮɨɪɦɭɜɚɬɢ�ɧɚ�ɦɿɫɰɟɜɨɦɭ�ɬɚ�ɪɟɝɿɨ�
ɧɚɥɶɧɨɦɭ�ɪɿɜɧɹɯ��ɝɨɪɢɡɨɧɬɚɥɶɧɚ�ɬɚ�ɜɟɪɬɢɤɚɥɶɧɚ�
ɤɨɨɪɞɢɧɚɰɿɹ��ɹɤɚ�ɨɯɨɩɥɸɽ�ɪɿɡɧɿ� ɝɚɥɭɡɿ�ɬɚ�ɪɿɜɧɿ�
ɞɟɪɠɚɜɧɨɝɨ�ɭɩɪɚɜɥɿɧɧɹ�� ɡɚɥɭɱɟɧɧɹ�ɩɪɢɜɚɬɧɨɝɨ�
ɫɟɤɬɨɪɭ��Ȼɟɡɩɟɪɟɱɧɨ�ɝɚɪɦɨɧɿɡɚɰɿɹ�ɐɿɥɟɣ�ɫɬɚɥɨɝɨ�
ɪɨɡɜɢɬɤɭ�ɡ�ɜɿɞɩɨɜɿɞɧɢɦɢ�ɡɚɜɞɚɧɧɹɦɢ��ɹɤɿ�ɩɨɜ¶ɹ�
ɡɚɧɿ� ɡ� ɛɸɞɠɟɬɧɢɦɢ�ɩɪɨɰɟɫɚɦɢ�ɬɚ�ɪɨɡɩɨɞɿɥɨɦ�
ɪɟɫɭɪɫɿɜ�ɜɢɡɧɚɱɟɧɿ�ɩɥɚɧɨɦ�ɞɿɣ�ɛɿɥɶɲɨɫɬɿ�ɤɪɚʀɧ�
ɫɜɿɬɭ�

ɉɟɪɟɯɿɞ�ɧɚ�ɧɨɜɢɣ�ɝɥɨɛɚɥɶɧɢɣ�©ɡɟɥɟɧɢɣ�ɤɭɪɫª�
ɜɢɦɚɝɚɽ�ɜɢɫɨɤɨʀ�ɹɤɨɫɬɿ�ɦɚɤɪɨɟɤɨɧɨɦɿɱɧɢɯ�ɩɨɤɚɡ�
ɧɢɤɿɜ��ɹɤɿ�ɧɟɨɛɯɿɞɧɿ�ɞɥɹ�ɜɢɦɿɪɸɜɚɧɧɹ�©ɡɟɥɟɧɨɝɨª�
ɪɨɫɬɭ�ɬɚ�ɽ�ɨɫɧɨɜɨɸ�ɞɥɹ�ɡɚɩɪɨɜɚɞɠɟɧɧɹ�ɜɿɞɩɨɜɿɞ�
ɧɢɯ�ɡɚɯɨɞɿɜ�ɜɩɥɢɜɭ�ɧɚ�ɞɟɪɠɚɜɢ��ɹɤɿ�ɩɨɪɭɲɭɸɬɶ�
ɦɿɠɧɚɪɨɞɧɟ�ɣ�ɝɥɨɛɚɥɶɧɟ�ɫɩɿɜɪɨɛɿɬɧɢɰɬɜɨ��Ɍɚɤ��
ɨɞɧɢɦ�ɿɡ�ɩɨɤɚɡɧɢɤɿɜ��ɹɤɢɣ�ɜɢɦɿɪɸɽ�ɪɿɜɟɧɶ�ɫɬɚɥɨʀ�
ɬɚ�©ɡɟɥɟɧɨʀª�ɟɤɨɧɨɦɿɤɢ�����ɤɪɚʀɧ�ɽ�Ƚɥɨɛɚɥɶɧɢɣ�
ɿɧɞɟɤɫ�©ɡɟɥɟɧɨʀª�ɟɤɨɧɨɦɿɤɢ� �7KH�*OREDO�*UHHQ�
(FRQRP\� ,QGH[��**(,���**(,�ɩɟɪɟɞɛɚɱɚɽ� ɡɚ�
ɫɬɨɫɭɜɚɧɧɹ�ɟɤɫɩɟɪɬɧɨɝɨ�ɨɩɢɬɭɜɚɧɧɹ�ɡɚ�ɬɚɤɢɦɢ�
ɩɨɤɚɡɧɢɤɚɦɢ��ɹɤ��ɭɩɪɚɜɥɿɧɧɹ�ɬɚ�ɡɦɿɧɚ�ɤɥɿɦɚɬɭ��
ɟɮɟɤɬɢɜɧɿɫɬɶ�ɝɚɥɭɡɟɣ��ɪɢɧɤɢ�ɬɚ� ɿɧɜɟɫɬɢɰɿʀ��ɞɨ�
ɜɤɿɥɥɹ��ɉɪɨɬɹɝɨɦ�ɨɫɬɚɧɧɿɯ�ɪɨɤɿɜ�ɩɟɪɲɟ�ɦɿɫɰɟ�ɭ�
ɪɟɣɬɢɧɝɭ�ɡɚɣɦɚɽ�ɒɜɟɰɿɹ��*OREDO�*UHHQ�(FRQRP\�
,QGH[���������ȼ�ɫɜɨɸ�ɱɟɪɝɭ�Ƚɥɨɛɚɥɶɧɢɣ� ɿɧɞɟɤɫ�
ɟɤɨɥɨɝɿɱɧɨ�ɱɢɫɬɢɯ� ɿɧɧɨɜɚɰɿɣ�ɞɚɽ� ɡɦɨɝɭ�ɩɨɛɚ�
ɱɢɬɢ�ɜɡɚɽɦɨɡɜ¶ɹɡɨɤ�ɦɿɠ�ɜɢɬɪɚɬɚɦɢ�ɧɚ�ɪɨɡɜɢɬɨɤ�
ɿɧɧɨɜɚɰɿɣ�ɬɚ�ɪɿɜɧɟɦ�ɨɬɪɢɦɚɧɨɝɨ�ɟɮɟɤɬɭ�ɜɿɞ� ʀɯ�
ɜɩɪɨɜɚɞɠɟɧɧɹ��ȱɧɞɟɤɫ�ɪɨɡɪɚɯɨɜɭɽɬɶɫɹ�ɭ����ɤɪɚ�
ʀɧɚɯ�ɫɜɿɬɭ�ɬɚ�ɦɿɫɬɢɬɶ�ɧɚɫɬɭɩɧɿ�ɩɨɤɚɡɧɢɤɢ��ɧɚɹɜɧɿ�
ɪɟɫɭɪɫɢ�ɣ�ɭɦɨɜɢ�ɞɥɹ�ɩɪɨɜɟɞɟɧɧɹ� ɿɧɧɨɜɚɰɿɣ�ɬɚ�
ɞɨɫɹɝɧɭɬɿ�ɩɪɚɤɬɢɱɧɿ�ɪɟɡɭɥɶɬɚɬɢ�ɡɞɿɣɫɧɟɧɧɹ� ɿɧ�
ɧɨɜɚɰɿɣ��7KH�*OREDO�&OHDQWHFK�LQQRYDWLRQ�,QGH[��
�������Ʌɿɞɢɪɭɸɱɿ�ɩɨɡɢɰɿʀ�ɭ������ɪ��ɡɚ�ɨɡɧɚɱɟɧɢɦ�
ɿɧɞɟɤɫɨɦ�ɡɚɣɦɚɽ�Ⱦɚɧɿɹ��ɒɜɟɰɿɹ�ɭ�ɰɶɨɦɭ�ɪɟɣɬɢɧɝɭ�
ɡɧɚɯɨɞɢɥɚɫɶ�ɜɠɟ�ɧɚ�ɬɪɟɬɶɨɦɭ�ɦɿɫɰɿ�

Ȼɟɡɡɚɩɟɪɟɱɧɟ�ɜɿɞɧɨɲɟɧɧɹ�ɞɨ�©ɡɟɥɟɧɨʀª�ɟɤɨ�
ɧɨɦɿɤɢ�ɦɚɽ�Ƚɥɨɛɚɥɶɧɢɣ� ɿɧɞɟɤɫ�©ɡɟɥɟɧɢɯª�ɮɿ�
ɧɚɧɫɿɜ��7KH�*OREDO�*UHHQ�)LQDQFH�,QGH[��**),���
ȱɧɞɟɤɫ�ɩɟɪɟɞɛɚɱɚɽ� ɡɚɫɬɨɫɭɜɚɧɧɹ� ɟɤɫɩɟɪɬɧɨɝɨ�
ɨɩɢɬɭɜɚɧɧɹ�ɡɚ�ɬɚɤɢɦɢ�ɩɨɤɚɡɧɢɤɚɦɢ��ɹɤ��ɹɤɿɫɬɶ�
ɬɚ�ɝɥɢɛɢɧɚ�ɪɨɡɜɢɬɤɭ�©ɡɟɥɟɧɨɝɨª�ɮɿɧɚɧɫɭɜɚɧɧɹ��
Ɉɰɿɧɤɚ�ɡɞɿɣɫɧɸɽɬɶɫɹ�ɭ�����ɫɜɿɬɨɜɢɯ�ɮɿɧɚɧɫɨɜɢɯ�
ɰɟɧɬɪɚɯ�ɬɚ�ɜɤɥɸɱɚɽ�ɬɚɤɨɠ�ɚɧɚɥɿɡ�����ɿɧɫɬɪɭɦɟɧ�
ɬɚɥɶɧɢɯ�ɮɚɤɬɨɪɿɜ��ɹɤɿ�ɛɟɡɩɨɫɟɪɟɞɧɶɨ�ɫɩɪɢɹɸɬɶ�
ɡɪɨɫɬɚɧɧɸ�©ɡɟɥɟɧɨɝɨª�ɮɿɧɚɧɫɭɜɚɧɧɹ��Ʌɿɞɢɪɭɸɱɿ�
ɩɨɡɢɰɿʀ� ɭ�ɪɟɣɬɢɧɝɭ� ɡɚ�ɩɨɤɚɡɧɢɤɨɦ�ɹɤɿɫɬɶ�©ɡɟ�
ɥɟɧɨɝɨª�ɮɿɧɚɧɫɭɜɚɧɧɹ� ɡɚɣɦɚɽ�ȼɟɥɢɤɨɛɪɢɬɚɧɿɹ�
�Ʌɨɧɞɨɧ���ɡɚ�ɝɥɢɛɢɧɨɸ�©ɡɟɥɟɧɨɝɨª�ɮɿɧɚɧɫɭɜɚɧ�
ɧɹ�±�Ƚɨɥɥɚɧɞɿɹ��Ⱥɦɫɬɟɪɞɚɦ���7KH�*OREDO�*UHHQ�
)LQDQFH�,QGH[����������

Ɂ�ɨɝɥɹɞɭ�ɧɚ�ɜɢɳɟɡɚɡɧɚɱɟɧɟ��ɫɚɦɟ�ɜɢɤɨɧɚɧɧɹ�
ɜɢɦɨɝ�ɉɚɪɢɡɶɤɨʀ�ɭɝɨɞɢ�ɞɟɪɠɚɜɚɦɢ�ɫɜɿɬɭ��ɪɟɚɥɿɡɚ�
ɰɿɹ�ɐɿɥɟɣ�ɫɬɚɥɨɝɨ�ɪɨɡɜɢɬɤɭ�ɞɨ������ɪ��ɜɩɥɢɧɭɥɨ�
ɧɚ�ɧɟɨɛɯɿɞɧɿɫɬɶ�ɫɩɪɹɦɭɜɚɧɧɹ�ɧɚ� ʀɯ�ɜɢɤɨɧɚɧɧɹ�
ɡɧɚɱɧɢɯ�ɨɛɫɹɝɿɜ�ɦɿɠɧɚɪɨɞɧɢɯ�ɮɿɧɚɧɫɨɜɢɯ�ɩɨ�

ɬɨɤɿɜ�� ɹɤɿ� ɫɬɚɧɭɬɶ�ɬɢɦ� ɿɧɫɬɪɭɦɟɧɬɨɦ�� ɡɚ�ɞɨɩɨ�
ɦɨɝɨɸ�ɹɤɨɝɨ�ɜɿɞɛɭɜɚɽɬɶɫɹ�ɩɟɪɟɯɿɞ�ɞɨ�©ɡɟɥɟɧɨʀª�
ɟɤɨɧɨɦɿɤɢ��ɚɤɬɢɜɿɡɚɰɿʀ� ɿɧɜɟɫɬɢɰɿɣɧɢɯ�ɩɪɨɰɟɫɿɜ�
ɬɚ� ɟɤɨɥɨɝɿɡɚɰɿʀ� ɛɿɡɧɟɫɭ��ȼɿɞɩɨɜɿɞɧɨ��ɩɨɛɭɞɨɜɚ�
©ɡɟɥɟɧɨʀª�ɟɤɨɧɨɦɿɤɢ�ɧɟɦɨɠɥɢɜɚ�ɛɟɡ�ɮɨɪɦɭɜɚɧɧɹ�
ɟɮɟɤɬɢɜɧɨʀ�ɫɢɫɬɟɦɢ�©ɡɟɥɟɧɧɨɝɨª�ɮɿɧɚɧɫɭɜɚɧɧɹ�

ɋɚɦɟ�ɪɟɡɭɥɶɬɚɬɢɜɧɚ�ɫɩɿɜɩɪɚɰɹ�ɣ�ɫɩɿɜɪɨɛɿɬ�
ɧɢɰɬɜɨ�ɧɚ�ɝɥɨɛɚɥɶɧɨɦɭ�ɬɚ�ɧɚɰɿɨɧɚɥɶɧɨɦɭ�ɪɿɜɧɿ�
ɭ� ɫɮɟɪɿ� ©ɡɟɥɟɧɨɝɨª�ɮɿɧɚɧɫɭɜɚɧɧɹ� ɫɩɪɢɹɬɢɦɟ�
ɩɿɞɜɢɳɟɧɧɸ� ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ� ɧɚɰɿ�
ɨɧɚɥɶɧɢɯ�ɮɿɧɚɧɫɨɜɢɯ�ɫɢɫɬɟɦ�ɬɚ�ɦɿɠɧɚɪɨɞɧɢɯ�
ɮɿɧɚɧɫɨɜɢɯ� ɿɧɫɬɢɬɭɬɿɜ��ɍ� ɡɜ¶ɹɡɤɭ� ɡ�ɩɨɫɬɿɣɧɢɦ�
ɩɿɞɜɢɳɟɧɧɹɦ�ɩɨɩɢɬɭ�ɧɚ�ɿɧɫɬɪɭɦɟɧɬɢ�©ɡɟɥɟɧɨɝɨª�
ɮɿɧɚɧɫɭɜɚɧɧɹ�ɡɪɨɫɬɚɽ�ɤɿɥɶɤɿɫɬɶ�ɮɿɧɚɧɫɨɜɢɯ�ɨɪɝɚ�
ɧɿɡɚɰɿʀ��ɹɤɿ�ɡɞɿɣɫɧɸɸɬɶ�ɮɿɧɚɧɫɭɜɚɧɧɹ�©ɡɟɥɟɧɢɯª�
ɩɪɨɽɤɬɿɜ��Ⱦɨ�ɩɪɢɤɥɚɞɭ��ɭ�ɞɟɤɿɥɶɤɨɯ�ɤɪɚʀɧɚɯ�*���
ɡɚɬɜɟɪɞɠɟɧɨ�ɧɚ� ɞɟɪɠɚɜɧɨɦɭ�ɪɿɜɧɿ� ɧɨɪɦɚɬɢɜ�
ɧɨ�ɩɪɚɜɨɜɿ�ɞɨɤɭɦɟɧɬɢ��ɳɨ�ɪɟɝɭɥɸɸɬɶ�©ɡɟɥɟɧɟª�
ɮɿɧɚɧɫɭɜɚɧɧɹ��ȼ�ɫɜɨɸ�ɱɟɪɝɭ��ɞɨ� ɿɧɫɬɪɭɦɟɧɬɿɜ�
©ɡɟɥɟɧɨɝɨª�ɮɿɧɚɧɫɭɜɚɧɧɹ�ɤɪɚʀɧɚɦɢ�ɜɿɞɧɟɫɟɧɨ�
ɮɨɧɞɢ�ɪɨɡɜɢɬɤɭ��ɫɬɪɚɯɨɜɿ�ɮɨɧɞɢ��ɮɨɧɞɢ�©ɡɟɥɟ�
ɧɢɯª� ɿɧɜɟɫɬɢɰɿɣ��©ɡɟɥɟɧɿª�ɨɛɥɿɝɚɰɿʀ�ɣ�ɤɪɟɞɢɬɢ��
©ɡɟɥɟɧɿª�ɤɪɟɞɢɬɧɿ� ɿɧɞɟɤɫɢ��ɫɩɟɰɿɚɥɿɡɨɜɚɧɿ�ɤɪɟ�
ɞɢɬɢ�� ɝɪɚɧɬɢ��Ɉɫɧɨɜɧɿ� ɫɮɟɪɢ� ɬɚ� ɿɧɫɬɪɭɦɟɧɬɢ�
©ɡɟɥɟɧɨɝɨª�ɮɿɧɚɧɫɭɜɚɧɧɹ�ɧɚɜɟɞɟɧɨ�ɧɚ�ɪɢɫ����

ɋɥɿɞ�ɡɚɡɧɚɱɢɬɢ��ɳɨ�ɡɚ�ɨɫɬɚɧɧɿ�ɪɨɤɢ�ɛɭɥɨ�ɡɪɨ�
ɛɥɟɧɨ�ɛɚɝɚɬɨ�ɩɨɡɢɬɢɜɧɢɯ�ɡɚɤɨɧɨɞɚɜɱɢɯ�ɤɪɨɤɿɜ�ɭ�
ɫɮɟɪɿ�©ɡɟɥɟɧɨɝɨª�ɮɿɧɚɧɫɭɜɚɧɧɹ��ɹɤɿ�ɞɚɸɬɶ�ɡɦɨ�
ɝɭ�ɜɿɞɦɨɜɢɬɢɫɹ�ɜɿɞ�ɡɚɫɬɚɪɿɥɢɯ�ɦɟɬɨɞɿɜ�ɜɟɞɟɧɧɹ�
ɝɨɫɩɨɞɚɪɫɶɤɨʀ�ɞɿɹɥɶɧɨɫɬɿ�ɲɥɹɯɨɦ�ʀɯ�ɦɨɞɟɪɧɿɡɚɰɿʀ�
ɧɚ�ɧɨɜɿɣ�ɿɧɧɨɜɚɰɿɣɧɿɣ�ɨɫɧɨɜɿ��Ɉɞɧɚɤ��ɜ�ɍɤɪɚʀɧɿ�
ɫɟɤɬɨɪ�©ɡɟɥɟɧɨɝɨª�ɮɿɧɚɧɫɭɜɚɧɧɹ�ɧɟɞɨɫɬɚɬɧɶɨ�
ɫɮɨɪɦɨɜɚɧɢɣ�ɬɚ�ɯɚɪɚɤɬɟɪɢɡɭɽɬɶɫɹ�ɨɛɦɟɠɟɧɨɸ�
ɤɿɥɶɤɿɫɬɸ� ɿɧɫɬɪɭɦɟɧɬɿɜ� ©ɡɟɥɟɧɨɝɨª�ɮɿɧɚɧɫɭ�
ɜɚɧɧɹ�� ɹɤɿ�ɦɨɠɭɬɶ�ɛɭɬɢ�ɫɩɪɹɦɨɜɚɧɿ�ɧɚ�ɦɨɞɟɪ�
ɧɿɡɚɰɿɸ�ɣ� ɡɚɫɬɨɫɭɜɚɧɧɹ�ɟɤɨɥɨɝɿɱɧɨ�ɛɟɡɩɟɱɧɢɯ�
ɬɟɯɧɨɥɨɝɿɣ�ɫɭɛ¶ɽɤɬɚɦɢ�ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ�ɪɿɡɧɢɯ�
ɮɨɪɦ�ɜɥɚɫɧɨɫɬɿ��ɋɚɦɟ�ɬɨɦɭ��ɮɨɪɦɭɜɚɧɧɹ�ɫɟɤɬɨɪɭ�
©ɡɟɥɟɧɨɝɨª�ɮɿɧɚɧɫɭɜɚɧɧɹ�ɦɚɽ�ɫɬɚɬɢ�ɩɟɪɲɨɱɟɪ�
ɝɨɜɢɦ�ɡɚɜɞɚɧɧɹɦ�ɡɚɞɥɹ�ɩɟɪɟɯɨɞɭ�ɧɚɰɿɨɧɚɥɶɧɨʀ�
ɟɤɨɧɨɦɿɤɢ�ɞɨ�ɧɨɜɨʀ�©ɡɟɥɟɧɨʀª�ɦɨɞɟɥɿ�ɪɨɡɜɢɬɤɭ�
ɧɚ� ɡɚɫɚɞɚɯ�ɪɟɡɭɥɶɬɚɬɢɜɧɨɝɨ�ɜɢɤɨɪɢɫɬɚɧɧɹ�ɪɟ�
ɫɭɪɫɿɜ�� ɟɤɨɥɨɝɿɱɧɨʀ�ɦɨɞɟɪɧɿɡɚɰɿʀ�ɜɢɪɨɛɧɢɰɬɜɚ��
ɟɤɨɥɨɝɿɡɚɰɿʀ�ɫɩɨɠɢɜɚɧɧɹ�ɬɚ�ɡɚɩɪɨɜɚɞɠɟɧɧɹ�ɱɢ�
ɫɬɢɯ�ɿɧɧɨɜɚɰɿɣɧɢɯ�ɬɟɯɧɨɥɨɝɿɣ�

Ɉɛɝɨɜɨɪɟɧɧɹ�ɬɚ�ɜɢɫɧɨɜɨɤ
ɉɪɨɜɟɞɟɧɟ�ɞɨɫɥɿɞɠɟɧɧɹ�ɞɚɽ� ɡɦɨɝɭ� ɡɪɨɛɢɬɢ�

ɜɢɫɧɨɜɨɤ�ɩɪɨ�ɬɟ��ɳɨ�ɭ� ɝɥɨɛɚɥɶɧɨɦɭ�ɤɨɧɬɟɤɫɬɿ�
ɩɪɨɰɟɫ�ɟɤɨɥɨɝɿɡɚɰɿʀ�ɫɩɪɢɣɦɚɽɬɶɫɹ�ɹɤ�ɤɥɸɱɨɜɢɣ�
ɟɥɟɦɟɧɬ�ɫɬɪɚɬɟɝɿʀ�ɫɬɚɥɨɝɨ�ɪɨɡɜɢɬɤɭ��Ɂɚɥɭɱɟɧɧɹ�
ɞɨ� ɰɶɨɝɨ� ɩɪɨɰɟɫɭ� ɤɪɚʀɧ� ɫɜɿɬɭ� ɩɪɢɡɜɨɞɢɬɶ� ɞɨ�
ɮɨɪɦɭɜɚɧɧɹ� ɝɥɨɛɚɥɶɧɢɯ� ɞɨɦɨɜɥɟɧɨɫɬɟɣ�� ɹɤɿ�
ɜɢɦɚɝɚɸɬɶ�ɜɿɞ�ɤɨɠɧɨʀ�ɤɪɚʀɧɢ�ɭɱɚɫɧɢɰɿ�ɞɨɝɨɜɨ�
ɪɭ�ɨɮɿɰɿɣɧɨʀ�ɞɟɤɥɚɪɚɰɿʀ�ɩɨɥɿɬɢɤɢ�ɩɟɪɟɯɨɞɭ�ɞɨ�
ɦɨɞɟɥɿ�©ɡɟɥɟɧɨʀª�ɟɤɨɧɨɦɿɤɢ�ɬɚ�ɩɪɚɤɬɢɱɧɨɝɨ�ɩɿɞ�
ɬɜɟɪɞɠɟɧɧɹ�ɰɢɯ�ɧɚɦɿɪɿɜ�ɪɟɚɥɶɧɢɦɢ�ɞɿɹɦɢ�ɭ�ɫɮɟɪɿ�
ɟɤɨɥɨɝɿɡɚɰɿʀ�ɩɪɨɦɢɫɥɨɜɨɝɨ�ɜɢɪɨɛɧɢɰɬɜɚ��ɤɨɪɢɫ�
ɬɭɜɚɧɧɹ�ɩɪɢɪɨɞɧɢɦɢ�ɪɟɫɭɪɫɚɦɢ��ɬɪɚɧɫɩɨɪɬɧɨɸ�
ɬɚ�ɿɧɲɨɸ�ɿɧɮɪɚɫɬɪɭɤɬɭɪɨɸ��©ɨɡɟɥɟɧɟɧɧɹª�ɧɚɰɿ�
ɨɧɚɥɶɧɨʀ�ɮɿɧɚɧɫɨɜɨʀ� ɫɢɫɬɟɦɢ��Ȼɿɥɶɲɿɫɬɶ�ɤɪɚʀɧ�
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ɭɠɟ� ɡɪɨɛɢɥɢ� ɡɧɚɱɧɿ� ɤɪɨɤɢ� ɭ� ɰɶɨɦɭ�ɧɚɩɪɹɦɿ��
Ɉɱɟɜɢɞɧɨ��ɳɨ�ɰɢɦ�ɧɚɩɪɹɦɨɦ�ɧɟɨɛɯɿɞɧɨ�ɪɭɯɚɬɢɫɹ�
ɣ�ɍɤɪɚʀɧɿ��ɍɫɩɿɲɧɚ�ɪɟɚɥɿɡɚɰɿɹ�ɦɨɞɟɥɿ�©ɡɟɥɟɧɨʀª�
ɟɤɨɧɨɦɿɤɢ�ɡɚɥɟɠɢɬɶ�ɜɿɞ�ɞɟɪɠɚɜɧɨɝɨ�ɭɩɪɚɜɥɿɧ�
ɧɹ��ɹɤɟ�ɦɚɽ�ɛɭɬɢ�ɫɩɪɹɦɨɜɚɧɟ�ɧɚ�ɜɩɪɨɜɚɞɠɟɧɧɹ�
ɫɬɪɚɬɟɝɿɱɧɨ�ɨɪɿɽɧɬɨɜɚɧɨʀ�ɩɨɥɿɬɢɤɢ�©ɡɟɥɟɧɨɝɨª�
ɪɨɡɜɢɬɤɭ��ɭɞɨɫɤɨɧɚɥɟɧɧɹ�ɧɨɪɦɚɬɢɜɧɨ�ɩɪɚɜɨɜɨʀ�
ɛɚɡɢ�ɞɟɪɠɚɜɧɨʀ�ɩɨɥɿɬɢɤɢ�ɭ�ɰɿɣ�ɫɮɟɪɿ��ɪɨɡɜɢɬɨɤ�
ɦɟɯɚɧɿɡɦɿɜ�ɡɚɛɟɡɩɟɱɟɧɧɹ�ɩɨɽɞɧɚɧɧɹ�ɩɭɛɥɿɱɧɢɯ�
ɬɚ�ɩɪɢɜɚɬɧɢɯ�ɰɿɥɟɣ�ɟɤɨɧɨɦɿɱɧɨʀ�ɞɿɹɥɶɧɨɫɬɿ��ɦɨ�
ɛɿɥɿɡɚɰɿʀ� ɬɚ�ɩɿɞɜɢɳɟɧɧɿ�ɦɨɬɢɜɚɰɿʀ�ɞɟɪɠɚɜɧɨɝɨ�
ɬɚ�ɩɪɢɜɚɬɧɨɝɨ�ɤɚɩɿɬɚɥɭ�ɞɨ�©ɡɟɥɟɧɨɝɨª�ɮɿɧɚɧ�
ɫɭɜɚɧɧɹ��ɪɨɡɜɢɬɨɤ�ɧɚ�ɩɪɢɧɰɢɩɚɯ�ɰɢɪɤɭɥɹɪɧɨʀ�
ɟɤɨɧɨɦɿɤɢ��ɮɨɪɦɭɜɚɧɧɹ�ɜɿɞɩɨɜɿɞɧɨʀ�ɩɨɿɧɮɨɪ�
ɦɨɜɚɧɨɫɬɿ��ɟɤɨɥɨɝɿɱɧɨ�ɜɿɞɩɨɜɿɞɚɥɶɧɨʀ�ɩɨɜɟɞɿɧɤɢ�
ɬɚ�ɜɿɞɩɨɜɿɞɧɨʀ�©ɡɟɥɟɧɨʀª�ɤɭɥɶɬɭɪɢ�ɫɭɫɩɿɥɶɫɬɜɚ�
ɜɰɿɥɨɦɭ��Ɂ�ɨɝɥɹɞɭ�ɧɟ�ɰɟ��ɝɨɥɨɜɧɚ�ɭɜɚɝɚ�ɦɚɽ�ɛɭɬɢ�
ɫɤɨɧɰɟɧɬɪɨɜɚɧɚ�ɧɚ�ɪɨɡɪɨɛɰɿ�ɤɨɦɩɥɟɤɫɭ�ɡɚɯɨɞɿɜ�
ɬɚ� ɿɧɫɬɪɭɦɟɧɬɿɜ�� ɹɤɿ� ɡɞɚɬɧɿ� ɡɪɭɣɧɭɜɚɬɢ�ɫɬɚɪɢɣ�
ɦɟɯɚɧɿɡɦ��ɳɨ�ɛɥɨɤɭɽ�ɦɨɠɥɢɜɿɫɬɶ�ɟɮɟɤɬɢɜɧɢɯ�ɞɿɣ�
ɭ�ɧɚɩɪɹɦɿ�©ɨɡɟɥɟɧɟɧɧɹª�ɜɿɬɱɢɡɧɹɧɨʀ�ɟɤɨɧɨɦɿɤɢ�

ɋɉɂɋɈɄ�ȼɂɄɈɊɂɋɌȺɇɂɏ�ȾɀȿɊȿɅ���
5()(5(1&(6

Ɂɚɤɨɧ�ɍɤɪɚʀɧɢ�©ɉɪɨ�Ɉɫɧɨɜɧɿ�ɡɚɫɚɞɢ��ɫɬɪɚɬɟɝɿɸ��ɞɟɪ�
ɠɚɜɧɨʀ�ɟɤɨɥɨɝɿɱɧɨʀ�ɩɨɥɿɬɢɤɢ�ɍɤɪɚʀɧɢ�ɧɚ�ɩɟɪɿɨɞ�ɞɨ�
�����ɪɨɤɭ��ʋ��������������KWWSV���]DNRQ�UDGD�JRY�
XD�ODZV�VKRZ��������� � ��/DZ�RI�8NUDLQH�©2Q� WKH�
%DVLF�3ULQFLSOHV��6WUDWHJ\��RI�WKH�6WDWH�(QYLURQPHQWDO�
3ROLF\�RI�8NUDLQH�IRU�WKH�SHULRG�XS�WR�����ª�ʋ������
��������KWWSV���]DNRQ�UDGD�JRY�XD�ODZV�VKRZ��������

Ʉɨɜɬɭɧ��Ɍ����������ȼɢɡɧɚɱɟɧɧɹ�ɪɨɥɿ�ɟɤɨɥɨɝɿɡɚɰɿʀ�ɜ�ɞɨ�
ɫɹɝɧɟɧɧɿ�ɰɿɥɟɣ�ɫɬɚɥɨɝɨ�ɪɨɡɜɢɬɤɭ��Ɋɨɡɜɢɬɨɤ�ɦɟɬɨ�
ɞɿɜ�ɭɩɪɚɜɥɿɧɧɹ�ɬɚ�ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ�ɧɚ�ɬɪɚɧɫɩɨɪɬɿ��
�������KWWSV���GRL�RUJ���������������������������
��������.RYWXQ��7����������'HWHUPLQLQJ�WKH�UROH�RI�
HFRORJL]DWLRQ� LQ�DFKLHYLQJ� WKH�JRDOV�RI� VXVWDLQDEOH�
GHYHORSPHQW��'HYHORSPHQW� RI�0DQDJHPHQW� DQG�
(QWUHSUHQHXUVKLS�0HWKRGV� RQ�7UDQVSRUW�� ��� ������
���±�����KWWSV���GRL�RUJ�������������������������
�������

Ʉɨɰɤɨ�� Ɍ�� �������� ɋɢɫɬɟɦɚ�ɮɚɤɬɨɪɿɜ� ɬɚ�ɦɟɯɚɧɿɡɦ�
©ɡɟɥɟɧɨʀ� ɬɪɚɧɫɮɨɪɦɚɰɿʀª� ɟɤɨɧɨɦɿɱɧɨʀ� ɫɢɫɬɟɦɢ�
ɤɪɚʀɧɢ��ɉɪɢɱɨɪɧɨɦɨɪɫɶɤɿ� ɟɤɨɧɨɦɿɱɧɿ� ɫɬɭɞɿʀ������
�������KWWSV���GRL�RUJ����������EVHV��������.RWVNR�7��
�������6\VWHP�RI�IDFWRUV�DQG�PHFKDQLVP�RI�©JUHHQ�

ͨʯ̖̣̖̦̞ͩ�̡̡̦̞̭̞̍̌̏̽�
̡̛̬̖̯̦̞̔�̡̡̛̬̯̌

ͨʯ̖̣̖̦̞ͩ�̸̨̞̪̯̖̦̞�̡̛̛̬̖̯̔�

ͨʯ̖̣̖̦̞ͩ�̨̡̛̛̪̚�̦̌�
̶̡̨̥̖̬̞̜̦̖�̶̨̛̱̞̦̯̍̔̏̏�

ͨʯ̖̣̖̦̞ͩ�̨̡̛̛̪̚�̦̌�
̶̨̨̖̦̖̬̥̖̬̦̞̞̐̔̌̀̚�
̡̛̱̦̞̍̔̏�

ͨʯ̖̣̖̦̞ͩ�̨̡̛̛̯̬̖̯̌̏̔�

ͨʯ̖̣̖̦̖ͩ�̵̭̯̬̱̦̦̌̏̌́�

ʦ̶̱̣̖̖̖̐̏�̵̭̯̬̱̦̦̌̏̌́�

ͨʯ̖̣̖̦̞ͩ�̴̞̦̦̭̱̦̦̌̏̌́�
̨̡̪̬̯̞̿̏�

ͨʯ̛̖̣̖̦̜ͩ�̸̛̖̦̱̬̦̜̏�
̡̪̞̯̣̌̌�

ͨʯ̖̣̖̦̌ͩ�̶̡̛̛̭̖̬̯̞͛̀̌́̚�

ͨʯ̖̣̖̦̞ͩ�̡̛̞̦̖̭̔�

ʦ̶̱̣̖̖̞̐̏�̨̛̯̬̏̌�

ͨʯ̖̣̖̦̞ͩ�̶̛̞̦̖̭̯̞̜̦̞̏�
̴̨̛̦̔�

ͨʯ̖̣̖̦̞ͩ�̴̡̞̭̣̦̞̌̽�̴̨̛̦̔�

ʦ̶̱̣̖̖̞̐̏�̴̨̛̦̔�

ˁ̴̛̖̬�̨̨̖̣̖̦ͨ̐ͩ̚�̴̞̦̦̭̱̦̦̌̏̌́�

ʥ̌
̡̦
̞̏
̭̽
̡̛
̜�
̭̖
̡̯
̨̬

�

ʶ̨
̬̪

̨̬
̯̌
̛̏

̛̦
̜�
̯̌
�̞̦
̖̏
̭̯
̶̛

̞̜
̛̦

̜�
̍̌
̡̦
̞̦
̐�

ˁ̯
̬̌
̵̨
̛̏

̜�
̭̖
̡̯
̨̬

�

˄̪
̬̌
̣̏
̞̦
̦́
�̌
̡̯
̛̏

̥̌
̛�

�¨±. 1. �±­®¢­Å ±´¥°¨ ²  Å­±²°³¬¥­²¨ «§¥«¥­®£®» ´Å­ ­±³¢ ­­¿

�¦¥°¥«®: ±´®°¬®¢ ­® ­  ®±­®¢Å (Daly, 2007; Rezai at al., 2012; Shevchuk & Prorokov, 2019)
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WUDQVIRUPDWLRQª�RI�HFRQRPLF�V\VWHP�RI�WKH�FRXQWU\��
%ODFN�6HD�(FRQRPLF�6WXGLHV�������������KWWSV���GRL�
RUJ����������EVHV�����

Ɇɚɪɤɟɜɢɱ��Ʉ�� ��������©Ɂɟɥɟɧɿª� ɿɧɜɟɫɬɢɰɿʀ�ɭ�ɫɬɚɥɨɦɭ�
ɪɨɡɜɢɬɤɭ�� ɫɜɿɬɨɜɢɣ�ɞɨɫɜɿɞ� ɬɚ� ɭɤɪɚʀɧɫɶɤɢɣ�ɤɨɧ�
ɬɟɤɫɬ��ɐɟɧɬɪ�Ɋɚɡɭɦɤɨɜɚ�©Ɂɚɩɨɜɿɬª�� ��0DUNHYLFK��
.�� �������� ©*UHHQª� LQYHVWPHQWV� LQ� VXVWDLQDEOH�
GHYHORSPHQW��ZRUOG� H[SHULHQFH�DQG� WKH�8NUDLQLDQ�
FRQWH[W��5D]XPNRY�&HQWHU�©=DSRYLWª

ɍɤɚɡ�ɉɪɟɡɢɞɟɧɬɚ�ɍɤɪɚʀɧɢ�©ɉɪɨ�ɐɿɥɿ�ɫɬɚɥɨɝɨ�ɪɨɡɜɢɬɤɭ�
ɍɤɪɚʀɧɢ�ɧɚ�ɩɟɪɿɨɞ�ɞɨ������ɪ�ª�ʋ�������������������
KWWSV���]DNRQ�UDGD�JRY�XD�ODZV�VKRZ���������� ��
'HFUHH�RI�WKH�3UHVLGHQW�RI�8NUDLQH�©2Q�WKH�6XVWDLQDEOH�
'HYHORSPHQW�*RDOV�RI�8NUDLQH�XQWLO�����ª

ɐɿɥɿ� ɫɬɚɥɨɝɨ� ɪɨɡɜɢɬɤɭ� ����������� ������� 8QLWHG�
1DWLRQV�8NUDLQH�� KWWSV���XNUDLQH�XQ�RUJ�HQ�VGJV� ��
7KH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV�������8QLWHG�
1DWLRQV�8NUDLQH��KWWSV���XNUDLQH�XQ�RUJ�HQ�VGJV

%���7DVN�)RUFH�5HFRPPHQGDWLRQV��&RQFUHWH�$FWLRQV�
IRU�/RV�&DERV�� ��������KWWS���ELDF�RUJ�ZS�FRQWHQW�
XSORDGV���������%���7DVN�)RUFH�5HFRPPHQGDWLRQV�
SGI

%DNXOLQD��2��� /HJDQ�� ,��� %DNKRY�� ,�� ��������&OXVWHU�
$VVRFLDWLRQV�DV�D�)DFWRU�RI�,QQRYDWLYH�DQG�,QWHJUDWLYH�
'HYHORSPHQW�RI�WKH�(FRQRP\��,QWHUQDWLRQDO�-RXUQDO�
RI�,QQRYDWLYH�7HFKQRORJ\�DQG�([SORULQJ�(QJLQHHULQJ��
������� ����������� KWWSV���GRL�RUJ����������LMLWHH�
-�������������

%LVLDX[�� $�� �������� 81(3¶V� *RYHUQLQJ� &RXQFLO�
*OREDO�0LQLVWHULDO� (QYLURQPHQW� )RUXP�$GRSWV�
1XVD�'XD�'HFODUDWLRQ�� ,QWHUQDWLRDQO� ,QVWLWXWH� IRU�
6XVWDLQDEOH�'HYHORSPHQW��KWWS���VGJ�LLVG�RUJ�QHZV�
XQHS�(�������V�JRYHUQLQJ�FRXQFLOJOREDO�
PLQLVWHULDO�HQYLURQPHQW�IRUXP�DGRSWV�QXVD�GXD�
GHFODUDWLRQ��

'DO\��+��(����������(FRORJLFDO�HFRQRPLFV�� WKH�FRQFHSW�
RI� VFDOH�DQG� LWV� UHODWLRQ� WR�DOORFDWLRQ��GLVWULEXWLRQ��
DQG�XQHFRQRPLF�JURZWK��(FRORJLFDO�(FRQRPLFV�DQG�
6XVWDLQDEOH�'HYHORSPHQW��&KHOWHQKDP��8.��(GZDUG�
(OJDU�

*OREDO�*UHHQ�(FRQRP\�,QGH[�������'XDO�&LWL]HQ���������
KWWSV���JUHHQJURZWKLQGH[�JJJL�RUJ�ZS�FRQWHQW�
XSORDGV��������������*UHHQ�*URZWK�,QGH[�SGI

*OREDO�*UHHQ�1HZ�'HDO����������$Q�8SGDWH�IRU�WKH�*���
3LWWVEXUJK�6XPPLW��81(3��

*UHHQ�%RQG�+LJKOLJKWV� ������%HKLQG� WKH�+HDGOLQH�
1XPEHUV�� &OLPDWH� %RQGV�0DUNHW�$QDO\VLV� RI� D�
UHFRUG� \HDU�� �������� KWWSV���ZZZ�FOLPDWHERQGV�

QHW���������JUHHQ�ERQG�KLJKOLJKWV������EHKLQG�
KHDGOLQH�QXPEHUV�FOLPDWH�ERQGV�PDUNHW�DQDO\VLV�
UHFRUG�\HDU

*UHHQ�HFRQRP\�LQLWLDWLYH����������8QLWHG�1DWLRQ�6\VWHP��
&KLHI�([HFXWLYHV�%RDUG� IRU�&RRUGLQDWLRQ�� KWWSV���
XQVFHE�RUJ��������DQQXDO�RYHUYLHZ�UHSRUW

,QSXW� IURP� WKH� (FRQRPLF� &RPPLVVLRQ� IRU� (XURSH�
WR� WKH� KLJK�OHYHO� SROLWLFDO� IRUXP� RQ� VXVWDLQDEOH�
GHYHORSPHQW����������(FRQRPLF�DQG�6RFLDO�&RXQFLO��
&RQYHQHG� XQGHU� WKH� DXVSLFHV� RI� WKH� (FRQRPLF�
DQG�6RFLDO�&RXQFLO�� KWWSV���GLJLWDOOLEUDU\�XQ�RUJ�
UHFRUG��������"OQ HQ�

5H]DL��$��� )ROH\��'��.��� 7D\ORU�� /�� ��������*OREDO�
ZDUPLQJ� DQG� HFRQRPLF� H[WHUQDOLWLHV�� (FRQRPLF�
WKHRU\�����������������

6KHYFKXN��$���3URURNRY��$����������6\VWHP�RI�H[SHFWHG�
LQGLFDWRUV� RI� JUHHQ� JURZWK� DQG� JUHHQ� HFRQRP\�
2SHQ�$FFHVV� SURFHHGLQJV� LQ� (QYLURQPHQW�� (�6�
:HE�RI�&RQIHUHQFHV�� ���� KWWSV���GRL�RUJ���������
H�VFRQI�������������

7KH�*OREDO�&OHDQWHFK� ,QQRYDWLRQ� ,QGH[�������:KLFK�
&RXQWULHV�/RRN�6HW�WR�3URGXFH�WKH�1H[W�*HQHUDWLRQ�
RI�6WDUW�8SV"�KWWSV���ZZZ�FOHDQWHFK�FRP�LQGH[HV�
WKH�JOREDO�FOHDQWHFK�LQQRYDWLRQ�LQGH[��

7KH�*OREDO�*UHHQ�)LQDQFH�,QGH[������������KWWSV���ZZZ�
ILQDQFH�ZDWFK�RUJ�SXEOLFDWLRQ�JOREDO�JUHHQ�ILQDQFH�
LQGH[���

7RZDUGV� D�*UHHQ�(FRQRP\��3DWKZD\V� WR�6XVWDLQDEOH�
'HYHORSPHQW� DQG� 3RYHUW\� (UDGLFDWLRQ�� ��������
81(3�� KWWSV���VXVWDLQDEOHGHYHORSPHQW�XQ�RUJ�
FRQWHQW�GRFXPHQWV����*(5BV\QWKHVLVBHQ�SGI

7UDQVIRUPLQJ� RXU � ZRUOG� � WKH � ����� DJHQGD� IRU�
VXVWDLQDEOH� GHYHORSPHQW�� �Q�G���� �������� KWWSV���
ZZZ�XQ�RUJ�HQ�GHYHORSPHQW�GHVD�SRSXODWLRQ�
PLJUDWLRQ�JHQHUDODVVHPEO\�GRFV�JOREDOFRPSDFW�$B
5(6B��B�B(�SGI�

81,'2��*HQHUDO�&RQIHUHQFH�7KLUWHHQWK�VHVVLRQ��9LHQQD��
��������)RUXP�RQ�LQGXVWULDO�GHYHORSPHQW�LVVXHV�SDSHU�
E\�WKH�6HFUHWDULDW�'LVWU���*HQHUDO�

<RXQJ��'���+XWFKLQVRQ��5���5HHYHV��0�� ������� -XO\�
�����7KH�*UHHQ�(FRQRP\�+DV�D�5HVRXUFH�6FDUFLW\�
3UREOHP��6XVWDLQDEOH�%XVLQHVV�3UDFWLFHV��+DUYDUG�
%XVLQHVV�5HYLHZ��KWWSV���KEU�RUJ���������WKH�JUHHQ�
HFRQRP\�KDV�D�UHVRXUFH�VFDUFLW\�SUREOHP�

ɈUJDQL]DWLRQ�IRU�HFRQRPLF�FR�RSHUDWLRQ�DQG�GHYHORSPHQW�
'HFODUDWLRQ�RQ�*UHHQ�*URZWK��DGRSWHG�DW�WKH�0HHWLQJ�
RI� WKH�&RXQFLO� DW�0LQLVWHULDO�/HYHO�� ��������ZZZ�
RHFG�RUJ�HQY����������SGI�
�


