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Ⱥɧɨɬɚɰɿɹ
ɋɭɪɨɝɚɬɧɟ ɦɚɬɟɪɢɧɫɬɜɨ ɽ ɞɨɜɨɥɿ ɩɨɩɭɥɹɪɧɨɸ ɩɪɚɤɬɢɤɨɸ, ɨɞɧɢɦ ɿɡ ɪɿɡɧɨɜɢɞɿɜ ɞɨɩɨɦɿɠɧɢɯ ɪɟɩɪɨɞɭɤɬɢɜɧɢɯ ɬɟɯɧɨ-
ɥɨɝɿɣ, ɫɩɪɹɦɨɜɚɧɢɯ ɧɚ ɞɨɩɨɦɨɝɭ ɛɟɡɞɿɬɧɢɦ ɩɚɪɚɦ ɜ ʀɯ ɛɚɠɚɧɧɿ ɜɢɯɨɜɚɬɢ ɡɞɨɪɨɜɭ ɞɢɬɢɧɭ. ɋɭɱɚɫɧɢɣ ɿɧɮɨɪɦɚɰɿɣɧɢɣ 
ɩɪɨɫɬɿɪ ɫɮɨɪɦɭɜɚɜ ɜ ɫɭɪɨɝɚɬɧɢɯ ɦɚɬɟɪɿɜ ɫɭɤɭɩɧɿɫɬɶ ɭɹɜɥɟɧɶ ɩɪɨ ɬɟ, ɳɨ ɫɭɪɨɝɚɬɧɟ ɦɚɬɟɪɢɧɫɬɜɨ ɽ ɧɟɲɤɿɞɥɢɜɨɸ, 
ɫɨɰɿɚɥɶɧɨ-ɩɨɡɢɬɢɜɧɨɸ ɩɪɚɤɬɢɤɨɸ, ɿɧɫɬɪɭɦɟɧɬɨɦ ɠɟɪɬɨɜɧɨɫɬɿ, ɳɨ ɦɨɠɟ ɞɨɩɨɦɨɝɬɢ ɥɸɞɹɦ ɭ ɜɢɪɿɲɟɧɧɿ ʀɯ ɠɢɬ-
ɬɽɜɢɯ ɩɪɨɛɥɟɦ. ȼɤɚɡɚɧɿ ɬɟɡɢ ɩɿɞɬɪɢɦɚɧɿ ɪɹɞɨɦ ɧɚɭɤɨɜɢɯ ɞɨɫɥɿɞɠɟɧɶ, ɳɨ ɞɟɦɨɧɫɬɪɭɸɬɶ ɜɿɞɫɭɬɧɿɫɬɶ ɠɨɞɧɢɯ 
ɞɟɫɬɪɭɤɬɢɜɧɢɯ ɩɫɢɯɨɥɨɝɿɱɧɢɯ ɧɚɫɥɿɞɤɿɜ ɞɥɹ ɫɭɪɨɝɚɬɧɢɯ ɦɚɬɟɪɿɜ. ȼɨɞɧɨɱɚɫ, ɪɟɡɭɥɶɬɚɬɢ ɞɚɧɨɝɨ ɞɨɫɥɿɞɠɟɧɧɹ ɫɜɿɞ-
ɱɚɬɶ ɩɪɨ ɬɟ, ɳɨ ɬɚɤɿ ɭɹɜɥɟɧɧɹ ɩɪɨ ɫɭɪɨɝɚɬɧɟ ɦɚɬɟɪɢɧɫɬɜɨ ɽ ɥɢɲɟ ɮɪɚɝɦɟɧɬɚɪɧɢɦɢ ɬɚ ɧɟ ɜɪɚɯɨɜɭɸɬɶ ɧɚɹɜɧɿɫɬɶ 
ɬɿɫɧɨɝɨ ɛɿɨɥɨɝɿɱɧɨɝɨ, ɮɿɡɿɨɥɨɝɿɱɧɨɝɨ ɬɚ ɟɦɨɰɿɣɧɨɝɨ ɡɜ’ɹɡɤɭ ɫɭɪɨɝɚɬɧɚ ɦɚɬɿɪ-ɞɢɬɢɧɚ, ɳɨ ɮɨɪɦɭɽɬɶɫɹ ɩɿɞ ɱɚɫ ɜɚ-
ɝɿɬɧɨɫɬɿ ɬɚ ɬɪɢɜɚɽ ɜ ɩɨɞɚɥɶɲɨɦɭ ɞɨ ɤɿɧɰɹ ɠɢɬɬɹ. ȼɤɚɡɚɧɟ ɩɿɞɪɢɜɚɽ ɭɫɬɚɥɟɧɭ ɩɚɪɚɞɢɝɦɭ ɩɨɝɥɹɞɿɜ ɧɚ ɫɭɪɨɝɚɬɧɭ 
ɦɚɬɿɪ ɹɤ ɿɡɨɥɶɨɜɚɧɢɣ «ɤɨɧɬɟɣɧɟɪ», ɳɨ ɧɟ ɦɚɽ ɠɨɞɧɨɝɨ ɡɜ’ɹɡɤɭ ɡ ɞɢɬɢɧɨɸ. ȼ ɪɟɡɭɥɶɬɚɬɿ, ɫɭɪɨɝɚɬɧɟ ɦɚɬɟɪɢɧɫɬɜɨ 
ɩɪɟɞɫɬɚɜɥɹɽɬɶɫɹ ɹɤ ɚɦɨɪɚɥɶɧɚ ɩɪɚɤɬɢɤɚ, ɚ ɜɿɞɱɭɠɟɧɧɹ ɞɢɬɢɧɢ ɩɨɫɬɚɽ ɮɨɪɦɨɸ ɬɨɜɚɪɧɢɯ ɜɿɞɧɨɫɢɧ. ɋɚɦɟ ɬɚɤɟ 
ɜɿɞɧɨɲɟɧɧɹ ɞɨ ɞɢɬɢɧɢ ɯɚɪɚɤɬɟɪɧɟ ɞɥɹ ɡɚɦɨɜɧɢɤɿɜ ɩɨɫɥɭɝ ɫɭɪɨɝɚɬɧɨɝɨ ɦɚɬɟɪɢɧɫɬɜɚ. ȼɢɹɜɥɟɧɨ, ɳɨ ɱɚɫɬɨ ɜɨɧɢ 
ɜɿɞɦɨɜɥɹɸɬɶɫɹ ɜɿɞ ɞɢɬɢɧɢ ɭ ɪɚɡɿ ɧɟɩɥɚɧɨɜɚɧɨɝɨ ɩɟɪɟɛɿɝɭ ɜɚɝɿɬɧɨɫɬɿ, ɫɬɜɟɪɞɠɭɸɱɢ, ɳɨ «ɬɨɜɚɪ ɛɪɚɤɨɜɚɧɢɣ». Ⱦɢ-
ɬɢɧɚ ɜ ɦɟɠɚɯ ɫɭɪɨɝɚɬɧɨɝɨ ɦɚɬɟɪɢɧɫɬɜɚ ɧɟ ɦɚɽ ɛɭɞɶ-ɹɤɢɯ ɩɪɚɜ, ɜ ɬɨɦɭ ɱɢɫɥɿ ɩɨɡɛɚɜɥɟɧɚ ɧɚɜɿɬɶ ɩɪɚɜɚ ɧɚ ɠɢɬɬɹ 
ɞɨ ɧɚɪɨɞɠɟɧɧɹ, ɜɧɚɫɥɿɞɨɤ ɱɨɝɨ ɸɪɢɞɢɱɧɨ ɡɚɦɨɜɧɢɤɢ ɦɚɸɬɶ ɩɪɚɜɨ ɡɞɿɣɫɧɸɜɚɬɢ ɬɢɫɤ ɧɚ ɫɭɪɨɝɚɬɧɭ ɦɚɬɿɪ ɡ ɦɟɬɨɸ 
ɚɛɨɪɬɭɜɚɧɧɹ ɞɢɬɢɧɢ ɭ ɪɚɡɿ, ɹɤɳɨ ʀʀ ɨɡɧɚɤɢ ɧɟ ɜɿɞɩɨɜɿɞɚɸɬɶ ɨɱɿɤɭɜɚɧɢɦ. ɓɟ ɨɞɧɢɦ ɫɜɿɞɱɟɧɧɹɦ ɬɨɜɚɪɧɨɝɨ ɜɿɞɧɨ-
ɲɟɧɧɹ ɞɨ ɞɿɬɟɣ ɽ ɹɜɢɳɟ ɞɨɧɨɪɫɬɜɚ ɝɚɦɟɬ, ɤɨɥɢ ɞɢɬɢɧɚ ɡɚɜɱɚɫɧɨ ɩɨɡɛɚɜɥɹɽɬɶɫɹ ɩɪɚɜɚ ɦɚɬɢ ɨɛɨɯ ɛɚɬɶɤɿɜ – ɛɿɨ-
ɥɨɝɿɱɧɨɝɨ ɬɚɬɚ ɬɚ ɛɿɨɥɨɝɿɱɧɭ ɦɚɬɿɪ, ɿ ɡɚɜɿɞɨɦɨ ɫɬɚɧɟ ɫɢɪɨɬɨɸ. ȼ ɬɚɤɢɯ ɭɦɨɜɚɯ, ɦɨɪɚɥɶɧɿ ɩɨɱɭɬɬɹ, ɫɮɨɪɦɨɜɚɧɿ 
ɭ ɛɿɥɶɲɨɫɬɿ ɫɭɪɨɝɚɬɧɢɯ ɦɚɬɟɪɿɜ ɞɨ ɧɚɞɚɜɚɧɢɯ ɧɢɦɢ ɩɨɫɥɭɝ, ɱɚɫɬɨ ɧɟ ɜɿɞɩɨɜɿɞɚɸɬɶ ɞɿɣɫɧɨɫɬɿ, ɽ ɮɪɚɝɦɟɧɬɚɪɧɢɦɢ 
ɬɚ ɿɥɸɡɨɪɧɢɦɢ, ɨɫɤɿɥɶɤɢ ɧɟ ɜɪɚɯɨɜɭɸɬɶ ɪɹɞ ɮɚɤɬɨɪɿɜ, ɳɨ ɫɜɿɞɱɚɬɶ ɩɪɨ ɬɿɫɧɢɣ ɡɜ’ɹɡɨɤ ɡ ɞɢɬɢɧɨɸ ɬɚ, ɹɤ ɧɚɫɥɿɞɨɤ, 
ɬɨɜɚɪɧɢɣ ɯɚɪɚɤɬɟɪ ɜɡɚɽɦɨɜɿɞɧɨɫɢɧ ɡ «ɡɚɦɨɜɧɢɤɚɦɢ».
Ʉɥɸɱɨɜɿ ɫɥɨɜɚ: ɩɪɚɜɚ ɞɢɬɢɧɢ; ɩɫɢɯɨɥɨɝɿɱɧɟ ɛɥɚɝɨɩɨɥɭɱɱɹ.

ɉɫɢɯɨɥɨɝɿɱɧɚ�ɫɤɥɚɞɨɜɚ�ɫɭɪɨɝɚɬɧɨɝɨ�ɦɚɬɟɪɢɧɫɬɜɚ�
ɜ�ɭɦɨɜɚɯ�ɮɨɪɦɭɜɚɧɧɹ�ɪɢɧɤɭ�ɬɨɜɚɪɧɢɯ�ɜɿɞɧɨɫɢɧ

ɉɨɝɨɪɿɥɟɧɤɨ�Ⱥ��ȼ��ɚ�
ɚ ɇɚɰɿɨɧɚɥɶɧɚ ɚɤɚɞɟɦɿɹ ɜɧɭɬɪɿɲɧɿɯ ɫɩɪɚɜ, ɍɤɪɚʀɧɚ

Abstract
Surrogacy is a popular practice, one of the types of assisted reproductive technologies aimed at helping childless couples 
in their desire to raise a healthy child. The modern information space has formed in surrogate mothers a set of ideas 
that surrogacy is a harmless, socially positive practice, an instrument of sacrifice that can help people solve their life 
problems. These theses are supported by a number of scientific studies that demonstrate the absence of any destructive 
psychological consequences for surrogate mothers. However, the results of this study suggest that such notions of surrogacy 
are only fragmentary and do not take into account the close biological, physiological and emotional closeness of the 
surrogate mother-child, which is formed during pregnancy and lasts until the end of life. This undermines the established 
paradigm of looking at the surrogate mother as an isolated «container» that has nothing to do with the child. As a result, 
surrogacy is presented as an immoral practice, and the alienation of the child becomes a form of commodity relations. In 
such circumstances, the moral feelings of most surrogate mothers about the services they provide are often unrealistic, 
fragmentary and illusory, as they do not take into account a number of factors that indicate a close relationship with the 
child and, consequently, the commodity nature of the relationship with «customers».
Keywords: surrogacy; children’s rights; psychological well-being.
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ȼɫɬɭɩ
ɋɭɪɨɝɚɬɧɟ�ɦɚɬɟɪɢɧɫɬɜɨ�ɹɤ�ɩɨɫɥɭɝɚ�ɡ�ɤɨɠɧɢɦ�

ɪɨɤɨɦ�ɧɚɛɭɜɚɽ� ɜɫɟ�ɛɿɥɶɲɨʀ�ɩɨɩɭɥɹɪɧɨɫɬɿ��ɳɨ�
ɨɛɭɦɨɜɥɟɧɟ�� ɡ� ɨɞɧɨɝɨ� ɛɨɤɭ�� ɜɞɨɫɤɨɧɚɥɟɧɧɹɦ�
ɞɨɩɨɦɿɠɧɢɯ�ɪɟɩɪɨɞɭɤɬɢɜɧɢɯ� ɬɟɯɧɨɥɨɝɿɣ�� ɚ� ɡ�
ɿɧɲɨɝɨ�±�ɪɨɡɜɢɬɤɨɦ�ɫɩɨɠɢɜɚɰɶɤɨɝɨ�ɫɬɚɜɥɟɧɧɹ�
ɞɨ� ɞɿɬɟɣ� ɬɚ� ɡɦɟɧɲɟɧɧɹɦ� ɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ� ɡɚ�
ɧɚɫɥɿɞɤɢ�ɪɟɩɪɨɞɭɤɬɢɜɧɨʀ� ɚɤɬɢɜɧɨɫɬɿ��ɋɩɨɫɬɟ�
ɪɿɝɚɽɬɶɫɹ�ɡɧɚɱɧɟ�ɡɦɿɳɟɧɧɹ�ɚɤɰɟɧɬɿɜ� ɡ� ɿɧɬɟɪɟɫɭ�
ɞɢɬɢɧɢ�ɞɨ� ɿɧɬɟɪɟɫɭ�ɛɚɬɶɤɿɜ�ɦɚɬɢ�ɞɢɬɢɧɭ��ɩɪɢ�
ɰɶɨɦɭ�ɞɢɬɢɧɚ�ɜɢɫɬɭɩɚɽ�ɜ�ɹɤɨɫɬɿ�ɨɛ¶ɽɤɬɚ��ɳɨ�ɦɚɽ�
ɡɚɞɨɜɿɥɶɧɢɬɢ�ɬɚɤɢɣ�ɿɧɬɟɪɟɫ��ɞɟɤɨɥɢ�ɧɚɜɿɬɶ�ɰɿɧɨɸ�
ɜɥɚɫɧɨɝɨ� ɡɞɨɪɨɜ¶ɹ� �:RR�HW� DO��� ������ ɬɚ�ɠɢɬɬɹ�
�8$�ɉɟɪɲɢɣ��������

ɉɨɩɭɥɹɪɧɿɫɬɶ�ɫɭɪɨɝɚɬɧɨɝɨ�ɦɚɬɟɪɢɧɫɬɜɚ�ɨɛɭ�
ɦɨɜɢɥɚ�ɧɟɨɛɯɿɞɧɿɫɬɶ�ɞɨɫɥɿɞɠɟɧɧɹ�ɛɿɨɥɨɝɿɱɧɢɯ��
ɮɿɡɿɨɥɨɝɿɱɧɢɯ��ɩɫɢɯɨɥɨɝɿɱɧɢɯ��ɩɫɢɯɿɱɧɢɯ��ɫɨɰɿ�
ɨɥɨɝɿɱɧɢɯ�ɬɚ�ɩɪɚɜɨɜɢɯ�ɚɫɩɟɤɬɿɜ�ɞɚɧɨɝɨ�ɹɜɢɳɚ��
Ʌɟɜɨɜɚ�ɤɿɥɶɤɿɫɬɶ�ɧɚɭɤɨɜɢɯ�ɪɨɛɿɬ�ɩɪɢɫɜɹɱɟɧɚ�ɚɧɚ�
ɥɿɡɭ�ɟɬɢɱɧɨɫɬɿ�ɞɚɧɨɝɨ�ɹɜɢɳɚ�ɹɤ�ɬɚɤɨɝɨ��*URGLQ��
�������ɩɫɢɯɨɥɨɝɿɱɧɨɝɨ�ɛɥɚɝɨɩɨɥɭɱɱɹ�ɫɭɪɨɝɚɬɧɢɯ�
ɦɚɬɟɪɿɜ��-DGYD��������,PULH�HW�DO���������3L]LW]�HW�
DO���������0RQWURQH�HW�DO����������ɮɿɡɿɨɥɨɝɿɱɧɨɝɨ�
ɬɚ� ɩɫɢɯɨɥɨɝɿɱɧɨɝɨ� ɡɞɨɪɨɜ¶ɹ� ɞɿɬɟɣ�� ɧɚɪɨɞɠɟ�
ɧɢɯ�ɡ�ɜɢɤɨɪɢɫɬɚɧɧɹɦ�ɫɭɪɨɝɚɬɧɨɝɨ�ɦɚɬɟɪɢɧɫɬɜɚ�
�*RORPERN�HW�DO���������6|GHUVWU|P�$QWWLOD�HW�DO���
������3DYORYLF�HW��DO����������ɮɨɪɦɭɜɚɧɧɸ�ɜɿɞɧɨ�
ɫɢɧ�ɜ�ɫɿɦ¶ɹɯ�ɫɭɪɨɝɚɬɧɢɯ�ɦɚɬɟɪɿɜ�ɬɚ�ʀɯ�ɜɿɞɧɨɫɢɧ�ɿɡ�
ɡɚɦɨɜɧɢɤɚɦɢ�ɜɿɞɩɨɜɿɞɧɢɯ�ɩɨɫɥɭɝ��,PULH�	�-DGYD��
������-DGYD�HW�DO���������5LGGOH�HW�DO���������<HH�
HW�DO����������ɜɿɞɧɨɲɟɧɧɸ�ɫɭɪɨɝɚɬɧɢɯ�ɦɚɬɟɪɿɜ�ɬɚ�
ɡɚɝɚɥɶɧɨʀ�ɩɨɩɭɥɹɰɿʀ�ɧɚɫɟɥɟɧɧɹ�ɞɨ�ɫɭɪɨɝɚɬɧɨɝɨ�
ɦɚɬɟɪɢɧɫɬɜɚ��$ORXLQL�HW�DO���������,PULH�	�-DGYD��
������7HPDQ��	�%HUHQG��������<HH�HW�DO���������

ɏɨɱɚ�ɜ�ɧɚɭɤɨɜɿɣ�ɞɨɤɬɪɢɧɿ�ɩɢɬɚɧɧɹ�©ɬɨɜɚɪ�
ɧɨɫɬɿª�ɤɨɦɟɪɰɿɣɧɨɝɨ�ɫɭɪɨɝɚɬɧɨɝɨ�ɦɚɬɟɪɢɧɫɬɜɚ�
ɳɟ�ɞɨɫɿ�ɨɛɝɨɜɨɪɸɽɬɶɫɹ��-RKQVRQ���������ɩɪɚɜɨɜɟ�
ɩɨɥɟ�Ʉɚɧɚɞɢ��ɛɿɥɶɲɨɫɬɿ�ȯɜɪɨɩɟɣɫɶɤɢɯ�ɞɟɪɠɚɜ�ɬɚ�
ɲɬɚɬɿɜ�ɋɒȺ��<DX�HW�DO���������ɡɚɛɨɪɨɧɹɽ�ɜɤɚɡɚ�
ɧɭ�ɩɪɚɤɬɢɤɭ��ɚ�ɧɚ����ɫɟɫɿʀ�Ɋɚɞɢ�ɡ�ɩɪɚɜ�ɥɸɞɢɧɢ�
ɈɈɇ�ɜɿɞ���ɛɟɪɟɡɧɹ������ɪɨɤɭ�ɛɭɥɨ�ɧɚɝɨɥɨɲɟɧɨ�
ɧɚ�ɬɨɦɭ��ɳɨ�ɤɨɦɟɪɰɿɣɧɟ�ɫɭɪɨɝɚɬɧɟ�ɦɚɬɟɪɢɧɫɬɜɨ�
ɜ�ɫɶɨɝɨɞɟɧɧɢɯ�ɭɦɨɜɚɯ�ɽ�ɮɨɪɦɨɸ�ɬɨɪɝɿɜɥɿ�ɞɿɬɶɦɢ�
�8QLWHG�1DWLRQV��������

Ɋɹɞ� ɞɨɫɥɿɞɠɟɧɶ� ɫɜɿɞɱɚɬɶ�ɩɪɨ�ɮɨɪɦɭɜɚɧɧɹ�
ɬɿɫɧɨɝɨ�ɛɿɨɥɨɝɿɱɧɨɝɨ�ɬɚ�ɟɦɨɰɿɣɧɨɝɨ�ɡɜ¶ɹɡɤɭ�ɫɭɪɨ�
ɝɚɬɧɚ�ɦɚɬɿɪ�ɞɢɬɢɧɚ��/RLNH���������ɜɧɚɫɥɿɞɨɤ�ɱɨɝɨ�
ɜɿɞɥɭɱɟɧɧɹ�ɬɚɤɨʀ�ɞɢɬɢɧɢ�ɡɚ�ɤɨɲɬɢ�ɮɚɤɬɢɱɧɨ�ɽ�
ɮɨɪɦɨɸ�ʀʀ�ɤɭɩɿɜɥɿ�ɩɪɨɞɚɠɭ��Ɂɚɦɨɜɧɢɤɢ�ɩɨɫɥɭɝ�
ɫɭɪɨɝɚɬɧɨɝɨ�ɦɚɬɟɪɢɧɫɬɜɚ�ɱɚɫɬɨ�ɜɿɞɦɨɜɥɹɸɬɶ�
ɫɹ� ɜɿɞ� ɞɿɬɟɣ� ɜɧɚɫɥɿɞɨɤ� ©ɛɪɚɤɭª� �ɜɪɨɞɠɟɧɨɝɨ�
ɡɚɯɜɨɪɸɜɚɧɧɹ��� ɚ� ɤɨɧɬɪɚɤɬɢ��ɳɨ� ɭɤɥɚɞɚɸɬɶ�
ɫɹ�ɦɿɠ�ɫɭɪɨɝɚɬɧɢɦɢ�ɦɚɬɟɪɹɦɢ�ɬɚ�ɦɚɣɛɭɬɧɿɦɢ�
ɸɪɢɞɢɱɧɢɦɢ�ɛɚɬɶɤɚɦɢ��ɨɛ¶ɽɤɬɢɜɭɸɬɶ�ɞɢɬɢɧɭ��
ɡɦɭɲɭɸɱɢ�ɫɭɪɨɝɚɬɧɭ�ɦɚɬɿɪ�ɜɿɞɦɨɜɢɬɢɫɹ�ɜɿɞ�ɧɟʀ�
ɬɚ� ɡɪɨɛɢɬɢ�ɚɛɨɪɬ�ɭ�ɪɚɡɿ� ɜɢɧɢɤɧɟɧɧɹ�ɧɟɩɥɚɧɨ�
ɜɚɧɨɝɨ�ɩɟɪɟɛɿɝɭ�ɜɚɝɿɬɧɨɫɬɿ��ȼɨɞɧɨɱɚɫ��ɹɤ�ɛɭɞɟ�
ɩɪɟɞɫɬɚɜɥɟɧɨ�ɧɢɠɱɟ�� ɭ�ɛɿɥɶɲɨɫɬɿ� ɫɭɪɨɝɚɬɧɢɯ�
ɦɚɬɟɪɿɜ�ɫɩɨɫɬɟɪɿɝɚɽɬɶɫɹ�ɩɨɡɢɬɢɜɧɟ�ɜɿɞɧɨɲɟɧɧɹ�
ɞɨ�ɫɭɪɨɝɚɬɧɨɝɨ�ɦɚɬɟɪɢɧɫɬɜɚ�ɬɚ�ɩɪɚɤɬɢɱɧɨ�ɜɿɞ�

ɫɭɬɧɿ�ɬɪɭɞɧɨɳɿ�ɩɪɢ�ɜɿɞɦɨɜɿ�ɜɿɞ�ɞɢɬɢɧɢ��ȼɤɚɡɚɧɢɣ�
ɩɚɪɚɞɨɤɫ�ɧɟ�ɪɨɡɝɥɹɧɭɬɢɣ�ɜ�ɧɚɭɤɨɜɿɣ�ɥɿɬɟɪɚɬɭɪɿ�

Ɂ�ɨɝɥɹɞɭ�ɧɚ�ɰɟ��ɡɚɜɞɚɧɧɹɦ�ɞɚɧɨʀ�ɫɬɚɬɬɿ�ɽ�ɨɰɿɧ�
ɤɚ�ɩɫɢɯɨɥɨɝɿɱɧɨɝɨ�ɫɬɚɜɥɟɧɧɹ�ɫɭɪɨɝɚɬɧɢɯ�ɦɚɬɟɪɿɜ�
ɞɨ�ɩɨɫɥɭɝ��ɳɨ�ɧɚɞɚɸɬɶɫɹ�ɧɢɦɢ��ɱɟɪɟɡ�ɩɪɢɡɦɭ�ɚɤ�
ɬɭɚɥɶɧɢɯ�ɞɨɫɥɿɞɠɟɧɶ�ɭ�ɫɮɟɪɿ�ɛɿɨɥɨɝɿʀ��ɦɟɞɢɰɢɧɢ�
ɬɚ�ɮɿɡɿɨɥɨɝɿʀ�ɳɨɞɨ�ɧɚɹɜɧɨɝɨ�ɡɜ¶ɹɡɤɭ�ɦɚɬɿɪ�ɞɢɬɢɧɚ�
ɧɚɜɿɬɶ�ɜ�ɦɟɠɚɯ�ɫɭɪɨɝɚɬɧɨɝɨ�ɦɚɬɟɪɢɧɫɬɜɚ��ɦɨɠ�
ɥɢɜɨɫɬɿ�ɜɿɞɦɨɜɢ�ɡɚɦɨɜɧɢɤɿɜ�ɜɿɞɩɨɜɿɞɧɢɯ�ɩɨɫɥɭɝ�
ɞɨ�ɩɥɚɧɨɜɚɧɢɯ�ɞɿɬɟɣ�ɬɚ�ɩɪɨɬɢɩɪɚɜɨɜɢɯ�ɩɨɥɨɠɟɧɶ�
ɤɨɧɬɪɚɤɬɿɜ�ɳɨɞɨ�ɫɭɪɨɝɚɬɧɨɝɨ�ɦɚɬɟɪɢɧɫɬɜɚ�

Ɉɫɧɨɜɧɚ�ɱɚɫɬɢɧɚ
ȼɟɥɢɤɚ�ɱɚɫɬɢɧɚ�ɧɚɭɤɨɜɢɯ�ɞɨɫɥɿɞɠɟɧɶ��ɳɨ�

ɩɪɨɜɚɞɹɬɶɫɹ�ɧɚɜɤɨɥɨ�ɬɟɦɚɬɢɤɢ�ɫɭɪɨɝɚɬɧɨɝɨ�ɦɚ�
ɬɟɪɢɧɫɬɜɚ��ɩɪɢɫɜɹɱɟɧɚ�ɚɧɚɥɿɡɭ�ɩɫɢɯɨɥɨɝɿɱɧɨɝɨ�
ɫɬɚɧɭ�ɫɭɪɨɝɚɬɧɢɯ�ɦɚɬɟɪɿɜ�ɬɚ� ʀɯ�ɜɿɞɧɨɲɟɧɧɹ�ɞɨ�
ɫɭɪɨɝɚɬɧɨɝɨ�ɦɚɬɟɪɢɧɫɬɜɚ�� Ɂɚɝɚɥɨɦ�� ɫɭɪɨɝɚɬɧɿ�
ɦɚɬɟɪɿ� ɨɰɿɧɸɸɬɶ�ɜɥɚɫɧɢɣ�ɞɨɫɜɿɞ� ɹɤ�ɩɨɡɢɬɢɜ�
ɧɢɣ�ɬɚ�ɜɚɠɥɢɜɢɣ��ɹɤ�ɫɭɬɬɽɜɢɣ�ɜɧɟɫɨɤ�ɭ�ɠɢɬɬɹ�
ɿɧɲɢɯ�ɥɸɞɟɣ��<HH�HW�DO����������ȼ�ɫɭɪɨɝɚɬɧɨɦɭ�
ɦɚɬɟɪɢɧɫɬɜɿ�ɜɨɧɢ�ɜɛɚɱɚɸɬɶ�ɜɿɞɫɭɬɧɿɫɬɶ�ɠɨɞɧɢɯ�
ɩɨɝɚɧɢɯ�ɩɫɢɯɨɥɨɝɿɱɧɢɯ�ɧɚɫɥɿɞɤɿɜ�ɞɥɹ�ɫɟɛɟ�ɫɚɦɢɯ�
�7HPDQ�	�%HUHQG���������ɉɨɡɢɬɢɜɧɚ�ɨɰɿɧɤɚ�ɩɫɢ�
ɯɨɥɨɝɿɱɧɨɦɭ�ɛɥɚɝɨɩɨɥɭɱɱɸ�ɫɭɪɨɝɚɬɧɢɯ�ɦɚɬɟɪɿɜ�
ɛɭɥɚ�ɧɚɞɚɧɚ�ɬɚɤɨɠ�ɜ�ɨɛ¶ɽɤɬɢɜɧɢɯ�ɞɨɫɥɿɞɠɟɧɧɹɯ��
ɩɪɨɜɟɞɟɧɢɯ�ɭ�ȼɟɥɢɤɨɛɪɢɬɚɧɿʀ�� ɞɟ�ɞɨɡɜɨɥɟɧɨɸ�
ɽ� ɚɥɶɬɪɭʀɫɬɢɱɧɚ�ɮɨɪɦɚ� ɫɭɪɨɝɚɬɧɨɝɨ�ɦɚɬɟɪɢɧ�
ɫɬɜɚ��,PULH�	�-DGYD���������Ɂ�ɿɧɲɨɝɨ�ɛɨɤɭ��ɝɿɪɲɿ�
ɩɨɤɚɡɧɢɤɢ�ɩɫɢɯɨɥɨɝɿɱɧɨɝɨ�ɛɥɚɝɨɩɨɥɭɱɱɹ�ɫɩɨ�
ɫɬɟɪɿɝɚɸɬɶɫɹ�ɜ�ɤɪɚʀɧɚɯ��ɞɟ�ɞɨɡɜɨɥɟɧɢɦ�ɽ�ɤɨɦɟɪ�
ɰɿɣɧɟ�ɫɭɪɨɝɚɬɧɟ�ɦɚɬɟɪɢɧɫɬɜɨ�� ɡɨɤɪɟɦɚ�ɜ� ȱɧɞɿʀ�
�.DUDQGLNDU�HW�DO����������

Ɂɚɝɚɥɶɧɨɦɭ�ɩɨɡɢɬɢɜɧɨɦɭ�ɫɬɚɜɥɟɧɧɸ�ɞɨ�ɜɤɚ�
ɡɚɧɨʀ� ɩɪɚɤɬɢɤɢ� ɫɩɪɢɹɽ� ɜɿɞɫɭɬɧɿɫɬɶ�ɠɨɞɧɨɝɨ�
ɝɟɧɟɬɢɱɧɨɝɨ�ɡɜ¶ɹɡɤɭ�ɦɿɠ�ɦɚɬɿɪ¶ɸ�ɬɚ�ɞɢɬɢɧɨɸ�ɭ�
ɧɚɣɛɿɥɶɲ�ɩɨɩɭɥɹɪɧɿɣ��ɝɟɫɬɚɰɿɣɧɿɣ�ɮɨɪɦɿ�ɫɭɪɨ�
ɝɚɬɧɨɝɨ�ɦɚɬɟɪɢɧɫɬɜɚ��'HRQDQGDQ���������ɍ�ɜɿɞ�
ɫɭɬɧɨɫɬɿ�ɬɚɤɨɝɨ�ɡɜ¶ɹɡɤɭ�ɜɩɟɜɧɟɧɿ�ɜɫɿ�ɫɭɪɨɝɚɬɧɿ�
ɦɚɬɟɪɿ� ɬɚ� ɜɤɚɡɚɧɟ� ɚɤɬɢɜɧɨ� ɩɪɨɩɚɝɭɽɬɶɫɹ� ɧɚ�
ɜɟɛ�ɫɚɣɬɚɯ�ɤɥɿɧɿɤ��ɳɨ�ɩɪɨɩɨɧɭɸɬɶ�ɩɨɫɥɭɝɢ�ɞɨ�
ɩɨɦɿɠɧɢɯ�ɪɟɩɪɨɞɭɤɬɢɜɧɢɯ�ɬɟɯɧɨɥɨɝɿɣ��6RXWKHUQ�
6XUURJDF\�//&���������

ȼɨɞɧɨɱɚɫ�� ɫɬɚɜɥɟɧɧɹ�ɞɨ�ɫɭɪɨɝɚɬɧɨɝɨ�ɦɚɬɟ�
ɪɢɧɫɬɜɚ�ɦɨɠɟ� ɨɛɟɪɧɭɬɢɫɹ� ɿɧɲɨɸ� ɫɬɨɪɨɧɨɸ��
ɡɚ� ɭɦɨɜɢ�ɞɨɧɟɫɟɧɧɹ�ɞɨ�ɠɿɧɨɤ� ɿɧɮɨɪɦɚɰɿʀ�ɩɪɨ�
ɿɫɧɭɜɚɧɧɹ�ɬɿɫɧɨɝɨ�ɛɿɨɥɨɝɿɱɧɨɝɨ�ɬɚ�ɟɦɨɰɿɣɧɨɝɨ�
ɡɜ¶ɹɡɤɭ�ɦɿɠ�ɫɭɪɨɝɚɬɧɨɸ�ɦɚɬɿɪ¶ɸ�ɬɚ�ɞɢɬɢɧɨɸ�ɜ�
ɩɪɨɰɟɫɿ�ɜɚɝɿɬɧɨɫɬɿ��/RLNH��������

Ɍɚɤ�� ɞɨɫɥɿɞɠɟɧɧɹ� ɭ� ɫɮɟɪɿ� ɛɿɨɥɨɝɿʀ� ɞɟɦɨɧ�
ɫɬɪɭɸɬɶ��ɳɨ�ɩɿɞ� ɱɚɫ� ɜɚɝɿɬɧɨɫɬɿ� ɛɚɝɚɬɨ� ɪɿɡɧɨ�
ɜɢɞɿɜ� ɤɥɿɬɢɧ�� ɜ� ɬɨɦɭ� ɱɢɫɥɿ� ɫɬɨɜɛɭɪɨɜɢɯ��ɦɿ�
ɝɪɭɸɬɶ�ɜɿɞ�ɞɢɬɢɧɢ�ɞɨ�ɦɚɬɟɪɿ��ɪɨɡɦɧɨɠɭɸɬɶɫɹ�
ɬɚ� ɡɚɥɢɲɚɸɬɶɫɹ� ɜ�ɦɟɠɚɯ� ʀʀ� ɬɤɚɧɢɧ�ɩɪɨɬɹɝɨɦ�
ɰɿɥɨɝɨ�ɠɢɬɬɹ��.ORQLVFK�	�'URXLQ��������5RVQHU�
	�+HQJVWVFKOlJHU���������Ɂ� ɿɧɲɨɝɨ�ɛɨɤɭ��ɦɚɬɟ�
ɪɢɧɫɶɤɿ� ɤɥɿɬɢɧɢ�ɦɿɝɪɭɸɬɶ� ɞɨ� ɬɿɥɚ� ɞɢɬɢɧɢ� ɬɚ�
ɿɦɩɥɚɧɬɭɸɬɶɫɹ�ɜ�ʀʀ�ɬɤɚɧɢɧɢ��'XQORS�HW�DO���������
1HOVRQ���������Ⱥɤɬɭɚɥɶɧɢɦɢ�ɰɿ�ɞɚɧɿ�ɡɚɥɢɲɚɸɬɶɫɹ�
ɬɚɤɨɠ�ɞɥɹ�ɫɭɪɨɝɚɬɧɨɝɨ�ɦɚɬɟɪɢɧɫɬɜɚ��:LOOLDPV�HW�
DO���������
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ɉɿɞ�ɱɚɫ�ɜɚɝɿɬɧɨɫɬɿ� ɫɩɨɫɬɟɪɿɝɚɽɬɶɫɹ�ɟɦɨɰɿɣ�
ɧɨ�ɩɫɢɯɨɥɨɝɿɱɧɚ�ɜɡɚɽɦɨɞɿɹ�ɦɿɠ�ɦɚɬɿɪ¶ɸ�ɬɚ�ɞɢɬɢ�
ɧɨɸ��ɳɨ�ɡɞɿɣɫɧɸɽɬɶɫɹ�ɡɚ�ɩɨɫɟɪɟɞɧɢɰɬɜɨɦ�ɛɿɨɥɨ�
ɝɿɱɧɨ�ɚɤɬɢɜɧɢɯ�ɪɟɱɨɜɢɧ��ɡɨɤɪɟɦɚ�ɧɟɣɪɨɩɟɩɬɢɞɿɜ�
�Ƚɪɢɞɤɨɜɟɰɶ���������Ɂɜ¶ɹɡɨɤ�ɦɚɬɿɪ�ɞɢɬɢɧɚ�ɫɬɚɽ�
ɧɚɫɬɿɥɶɤɢ�ɦɿɰɧɢɦ��ɳɨ�ɤɥɿɬɢɧɢ�ɞɢɬɢɧɢ�ɦɨɠɭɬɶ�
ɧɚɜɿɬɶ� ɜɿɞɿɝɪɚɜɚɬɢ� ɡɚɯɢɫɧɭ� ɪɨɥɶ�� ɡɧɢɠɭɸɱɢ�
ɪɢɡɢɤ� ɿɧɮɿɤɭɜɚɧɧɹ� ɬɚ� ɫɟɪɰɟɜɢɯ� ɡɚɯɜɨɪɸɜɚɧɶ�
�.ORQLVFK�	�'URXLQ�� ������%KDWLD� HW� DO��� �������
ɯɨɱɚ�ɡɝɿɞɧɨ� ɿɧɲɢɯ�ɞɨɫɥɿɞɠɟɧɶ�ɫɩɨɫɬɟɪɿɝɚɽɬɶɫɹ�
ɡɜɨɪɨɬɧɿɣ�ɟɮɟɤɬ��.DPSHU�-¡UJHQVHQ�HW�DO���������
/HSH]�HW�DO���������

ȼɤɚɡɚɧɿ� ɜɢɳɟ�ɪɟɡɭɥɶɬɚɬɢ� ɫɜɿɞɱɚɬɶ�ɩɪɨ� ɬɟ��
ɳɨ�ɦɿɠ�ɫɭɪɨɝɚɬɧɨɸ�ɦɚɬɿɪ¶ɸ�ɬɚ�ɞɢɬɢɧɨɸ� ɿɫɧɭɽ�
ɬɿɫɧɢɣ�ɛɿɨɥɨɝɿɱɧɢɣ��ɮɿɡɿɨɥɨɝɿɱɧɢɣ�ɬɚ�ɟɦɨɰɿɣɧɢɣ�
ɡɜ¶ɹɡɨɤ��ɳɨ�ɬɪɢɜɚɽ�ɩɪɨɬɹɝɨɦ�ɜɚɝɿɬɧɨɫɬɿ� ɬɚ�ɭɫɟ�
ɩɨɞɚɥɶɲɟ�ɠɢɬɬɹ�� Ɂ� ɨɝɥɹɞɭ�ɧɚ�ɧɶɨɝɨ�� ɜɿɞɩɥɚɬ�
ɧɚ�ɩɟɪɟɞɚɱɚ�ɞɢɬɢɧɢ�ɬɪɟɬɿɦ�ɨɫɨɛɚɦ�ɬɚ�ɜɿɞɦɨɜɚ�
ɜɿɞ�ɛɭɞɶ�ɹɤɢɯ�ɩɪɚɜ�ɧɚ�ɧɟʀ�ɫɭɪɨɝɚɧɨɸ�ɦɚɬɿɪ¶ɸ�ɽ�
ɩɪɨɹɜɨɦ�ɬɨɪɝɿɜɟɥɶɧɢɯ�ɜɿɞɧɨɫɢɧ��ɜ�ɹɤɢɯ�ɞɢɬɢɧɚ�
ɜɢɫɬɭɩɚɽ�ɨɛ¶ɽɤɬɨɦ��ɳɨ�ɜɿɞɱɭɠɭɽɬɶɫɹ�ɡɚ�ɤɨɲɬɢ�

ȼɚɪɬɨ�ɜɿɞɡɧɚɱɢɬɢ��ɳɨ�ɧɚɜɿɬɶ�ɡɚɦɨɜɧɢɤɢ�ɩɨ�
ɫɥɭɝ�ɫɭɪɨɝɚɬɧɨɝɨ�ɦɚɬɟɪɢɧɫɬɜɚ�ɜɿɞɧɨɫɹɬɶɫɹ�ɞɨ�ɞɿ�
ɬɟɣ�ɹɤ�ɞɨ�ɬɨɜɚɪɭ��Ɍɚɤ��ɞɿɡɧɚɜɲɢɫɶ�ɩɪɨ�ɧɚɹɜɧɿɫɬɶ�
ɜɪɨɞɠɟɧɨʀ�ɜɚɞɢ��ɫɢɧɞɪɨɦɚ�Ȼɥɨɯɚ�ɋɭɥɶɰɛɟɪɝɟɪɚ��
ɭ�©ɡɚɦɨɜɥɟɧɨʀª�ɞɢɬɢɧɢ��ɳɨ�ɧɚɪɨɞɢɥɚɫɹ�ɜɿɞ�ɫɭɪɨ�
ɝɚɬɧɨʀ�ɦɚɬɟɪɿ�ɜ�ɍɤɪɚʀɧɿ��ɤɢɬɚɣɫɶɤɚ�ɩɚɪɚ�ɡɚɡɧɚɱɢ�
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ɧɟʀ��8$�ɉɟɪɲɢɣ���������ɑɚɫɬɨ�ɜ�ɤɨɧɬɪɚɤɬɚɯ��ɳɨ�
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ɜɚɧɨɝɨ�ɩɟɪɟɛɿɝɭ�ɜɚɝɿɬɧɨɫɬɿ�ɱɢ�ɜɢɹɜɥɟɧɧɹ�ɜɚɞɢ�ɭ�
ɪɨɡɜɢɬɤɭ�ɞɢɬɢɧɢ��8$�ɉɟɪɲɢɣ���������ɉɪɢ�ɰɶɨ�
ɦɭ�ɹɤ�ɠɿɧɤɚ��ɬɚɤ� ɿ�ɞɢɬɢɧɚ�ɧɟ�ɪɨɡɝɥɹɞɚɸɬɶɫɹ�ɹɤ�
ɫɭɛ¶ɽɤɬɢ�ɜɿɞɧɨɫɢɧ��ɚ�ɥɢɲɟ�ɹɤ� ɿɧɫɬɪɭɦɟɧɬɢ�ɞɥɹ�
ɡɚɞɨɜɨɥɟɧɧɹ� ɿɧɬɟɪɟɫɿɜ� ɡɚɦɨɜɧɢɤɿɜ��Ɍɚɤ��ɩɪɚɜɨ�
ɧɚ�ɬɿɥɟɫɧɭ�ɚɜɬɨɧɨɦɿɸ�ɠɿɧɤɢ��ɳɨ�ɩɨɪɭɲɭɽɬɶɫɹ�
ɜ�ɬɚɤɢɯ�ɜɿɞɧɨɫɢɧɚɯ��ɡɚɤɪɿɩɥɟɧɟ�ɜ�Ʉɨɧɜɟɧɰɿʀ�ɩɪɨ�
ɡɚɯɢɫɬ�ɩɪɚɜ�ɥɸɞɢɧɢ� ɿ�ɨɫɧɨɜɨɩɨɥɨɠɧɢɯ�ɫɜɨɛɨɞ�
�&RXQFLO�RI�(XURSH��������ɚ�ɩɪɚɜɨ�ɞɢɬɢɧɢ�ɧɚ�ɩɨ�
ɜɚɝɭ�ɞɨ�ʀʀ�ɠɢɬɬɹ�ɜɢɬɿɤɚɽ�ɥɢɲɟ�ɡ�ɮɚɤɬɭ�ɣɨɝɨ�ɿɫɧɭ�
ɜɚɧɧɹ�ɜɠɟ�ɡ�ɦɨɦɟɧɬɭ�ɡɚɱɚɬɬɹ��ɹɤ�ɩɿɞɬɜɟɪɞɠɟɧɨ�
�����ɛɿɨɥɨɝɚɦɢ�ɡ�ɛɿɥɶɲ�ɧɿɠ�������ɚɤɚɞɟɦɿɱɧɢɯ�
ɡɚɤɥɚɞɿɜ�ɋɒȺ��-DFREV��������

Ɉɬɠɟ��ɭ�ɜɿɞɧɨɫɢɧɚɯ�ɫɭɪɨɝɚɬɧɨɝɨ�ɦɚɬɟɪɢɧɫɬɜɚ�
ɞɢɬɢɧɚ�ɩɨɡɛɚɜɥɟɧɚ�ɛɭɞɶ�ɹɤɢɯ�ɩɪɚɜ��ɜ�ɬɨɦɭ�ɱɢɫ�
ɥɿ�ɩɪɚɜɚ�ɧɚ�ɠɢɬɬɹ��ɳɨ�ɱɿɬɤɨ�ɯɚɪɚɤɬɟɪɢɡɭɽ� ʀʀ�ɹɤ�
ɬɨɜɚɪ��ɩɪɢɡɧɚɱɟɧɢɣ�ɡɚɞɨɜɿɥɶɧɢɬɢ�ɩɫɢɯɨɥɨɝɿɱɧɭ�
ɩɨɬɪɟɛɭ� ©ɡɚɦɨɜɧɢɤɿɜª� ɭ� ɜɢɯɨɜɚɧɧɿ� ɡɞɨɪɨɜɨʀ��
ɩɨɜɧɨɰɿɧɧɨʀ�ɞɢɬɢɧɢ��ɚ�ɭ�ɜɢɩɚɞɤɭ�ɧɟɜɿɞɩɨɜɿɞɧɨ�
ɫɬɿ�©ɬɨɜɚɪɭª�ɩɨɝɨɞɠɟɧɢɦ�ɯɚɪɚɤɬɟɪɢɫɬɢɤɚɦ�ɜɨɧɢ�
ɦɚɸɬɶ�ɩɪɚɜɨ�ɜɿɞɦɨɜɢɬɢɫɹ�ɜɿɞ�ɧɟʀ�

Ɉɫɨɛɥɢɜɨ�ɱɿɬɤɨ�ɫɩɨɠɢɜɚɰɶɤɟ�ɜɿɞɧɨɲɟɧɧɹ�ɞɨ�
ɞɢɬɢɧɢ�ɩɪɨɹɜɥɹɽɬɶɫɹ�ɭ�ɩɪɚɤɬɢɰɿ�ɜɢɤɨɪɢɫɬɚɧɧɹ�ɞɨ�
ɧɨɪɫɶɤɢɯ�ɝɚɦɟɬ�ɩɿɞ�ɱɚɫ�ɡɚɱɚɬɬɹ�ɞɢɬɢɧɢ�LQ�YLWUR�ɞɥɹ�
ɩɨɞɚɥɶɲɨɝɨ�ɜɢɧɨɲɭɜɚɧɧɹ�ɫɭɪɨɝɚɬɧɨɸ�ɦɚɬɿɪ¶ɸ��
Ɍɚɤɚ�ɩɪɚɤɬɢɤɚ�ɩɟɪɟɞɛɚɱɚɽ�ɜɿɞɫɭɬɧɿɫɬɶ�ɝɟɧɟɬɢɱɧɨɝɨ�
ɡɜ¶ɹɡɤɭ�ɜ�ɨɞɧɨɝɨ�ɡ�ɛɚɬɶɤɿɜ�ɡɚɦɨɜɧɢɤɿɜ�ɿɡ�ɡɚɱɚɬɨɸ�
ɞɢɬɢɧɨɸ�ɬɚ�ɱɚɫɬɨ�ɩɪɚɤɬɢɤɭɽɬɶɫɹ�ɝɨɦɨɫɟɤɫɭɚɥɶ�
ɧɢɦɢ�ɩɚɪɚɦɢ��ɹɤɿ�ɛɚɠɚɸɬɶ�ɦɚɬɢ�©ɫɜɨɸª�ɞɢɬɢɧɭ�

�%ODNH�HW�DO���������&DURQH�HW�DO���������<HH�HW�DO���
�������Ɉɬɠɟ��ɩɪɢ�ɡɚɱɚɬɬɿ�ɞɢɬɢɧɢ�ɜ�ɦɟɠɚɯ�ɜɤɚɡɚɧɨʀ�
ɩɪɚɤɬɢɤɢ�ɧɚɩɟɪɟɞ�ɜɿɞɨɦɨ��ɳɨ�ɜɨɧɚ��ɮɚɤɬɢɱɧɨ��ɛɭɞɟ�
ɫɢɪɨɬɨɸ��ɚɞɠɟ�ɞɨɧɨɪɢ�ɝɚɦɟɬ�ɭ�ɛɿɥɶɲɨɫɬɿ�ɜɢɩɚɞɤɿɜ�
ɽ�ɚɧɨɧɿɦɧɢɦɢ�ɬɚ�ɧɟ�ɛɚɠɚɸɬɶ�ɪɨɡɤɪɢɜɚɬɢ�ɜɥɚɫɧɭ�
ɿɞɟɧɬɢɱɧɿɫɬɶ��0HOR�0DUWtQ���������Ⱦɢɬɢɧɚ�ɫɜɿɞɨɦɨ�
ɩɨɡɛɚɜɥɹɽɬɶɫɹ�ɛɭɞɶ�ɹɤɨɝɨ�ɩɪɚɜɚ�ɧɚ�ɡɧɚɣɨɦɫɬɜɨ�ɡ�
ɛɿɨɥɨɝɿɱɧɢɦɢ�ɛɚɬɶɤɚɦɢ��ɧɚ�ɡɜ¶ɹɡɨɤ�ɡ�ɜɥɚɫɧɢɦ�ɪɨ�
ɞɨɦ��ɚ�ɧɚ�ɩɟɪɟɞɧɿɣ�ɩɥɚɧ�ɜɢɫɬɭɩɚɸɬɶ�ɩɫɢɯɨɥɨɝɿɱɧɿ�
ɩɨɬɪɟɛɢ�©ɡɚɦɨɜɧɢɤɿɜª�

ȼɤɚɡɚɧɿ�ɮɚɤɬɢ�ɧɟ�ɩɨɲɢɪɸɸɬɶɫɹ�ɤɥɿɧɿɤɚɦɢ�
ɡ�ɧɚɞɚɧɧɹ�ɪɟɩɪɨɞɭɤɬɢɜɧɢɯ�ɩɨɫɥɭɝ�ɬɚ�ɭɪɹɞɚɦɢ�
ɞɟɪɠɚɜ��ɭ�ɡɜ¶ɹɡɤɭ�ɡ�ɱɢɦ�ɦɨɪɚɥɶɧɿ�ɩɨɱɭɬɬɹ�ɫɭɪɨ�
ɝɚɬɧɢɯ�ɦɚɬɟɪɿɜ�ɹɤ�©ɩɨɱɭɬɬɹ��ɜ�ɹɤɢɯ�ɜɢɹɜɥɹɽɬɶɫɹ�
ɫɬɿɣɤɟ�ɫɬɚɜɥɟɧɧɹ�ɥɸɞɢɧɢ�ɞɨ�ɫɭɫɩɿɥɶɧɢɯ�ɩɨɞɿɣ��
ɞɨ� ɿɧɲɢɯ�ɥɸɞɟɣ��ɞɨ� ɫɚɦɨʀ� ɫɟɛɟª�ɜɢɹɜɥɹɸɬɶɫɹ�
ɮɪɚɝɦɟɧɬɚɪɧɢɦɢ�ɬɚ�ɞɟɝɪɚɞɨɜɚɧɢɦɢ��

ɋɚɦɟ�ɧɟɨɛɿɡɧɚɧɿɫɬɶ� ɬɚ�ɛɿɞɧɿɫɬɶ�ɫɭɪɨɝɚɬɧɢɯ�
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�9DOHQWL�� �������Ɍɚɤ�� ɩɪɢɛɥɢɡɧɨ� ��� ɽɜɪɨɩɟɣ�
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ɞɨɯɿɞɧɿɫɬɸ�ɧɚɫɟɥɟɧɧɹ��ɹɤɨɸ��ɞɨ�ɭɫɜɿɞɨɦɥɟɧɧɹ�
ɧɟɝɚɬɢɜɧɢɯ�ɧɚɫɥɿɞɤɿɜ�ɜɤɚɡɚɧɨɝɨ�ɹɜɢɳɚ��ɛɭɥɚ�ȱɧ�
ɞɿɹ��.DUDQGLNDU�HW�DO���������'DV*XSWD�HW�DO���������
6LEDO��������ɬɚ�ɡɚɪɚɡ�ɽ�ɍɤɪɚʀɧɚ��

ɇɟɫɜɿɞɨɦɿɫɬɶ�ɫɭɪɨɝɚɬɧɢɯ�ɦɚɬɟɪɿɜ�ɳɨɞɨ�ɿɫɧɭ�
ɜɚɧɧɹ�ɬɿɫɧɨɝɨ�ɛɿɨɥɨɝɿɱɧɨɝɨ� ɡɜ¶ɹɡɤɭ� ɡ�ɞɢɬɢɧɨɸ�
ɨɛɭɦɨɜɥɸɽ�ɮɨɪɦɭɜɚɧɧɹ�©ɯɨɥɨɞɧɨɝɨª�ɜɿɞɧɨɲɟɧ�
ɧɹ�ɞɨ�ɧɟʀ��)LVFKHU�	�*LOOPDQ��������ɬɚ�ɡɞɚɬɧɨɫɬɿ�
ɥɟɝɤɨ�ɩɨɤɢɧɭɬɢ� ʀʀ� �5DJRQp�������� -DGYD��������
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ɳɨ�ɦɚɬɟɪɿ� ɱɚɫɬɨ� ɜɿɞɧɨɫɹɬɶɫɹ� ɞɨ� ɫɭɪɨɝɚɬɧɨɝɨ�
ɦɚɬɟɪɢɧɫɬɜɚ�ɹɤ�ɞɨ�ɪɨɛɨɬɢ�ɬɚ�ɧɟ�ɜɛɚɱɚɸɬɶ�ɭ�ɞɢ�
ɬɢɧɿ�ɜɥɚɫɧɭ�ɞɢɬɢɧɭ��6QRZGRQ��������%DVOLQJWRQ��
�������ɳɨ�� ɛɟɡɭɦɨɜɧɨ�� ɩɨɡɢɬɢɜɧɨ� ɜɩɥɢɜɚɽ�ɧɚ�
ɪɢɧɨɤ�ɫɭɪɨɝɚɬɧɨɝɨ�ɦɚɬɟɪɢɧɫɬɜɚ��9DQ�GHQ�$NNHU�
������� ɜɢɹɜɢɥɚ��ɳɨ� ɫɭɪɨɝɚɬɧɿ�ɦɚɬɟɪɿ� ɡɧɚɱɧɨ�
ɦɟɧɲɟ�ɫɬɭɪɛɨɜɚɧɿ� ɡɞɨɪɨɜ¶ɹɦ� ɿ�ɛɥɚɝɨɩɨɥɭɱɱɹɦ�
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ɪɨɥɶ�ɜ�ɟɦɨɰɿɣɧɨɦɭ�ɞɢɫɬɚɧɰɿɸɜɚɧɧɿ�ɜɿɞ�ɞɢɬɢɧɢ�
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ȼɛɚɱɚɽɬɶɫɹ��ɳɨ�ɞɥɹ�ɮɨɪɦɭɜɚɧɧɹ�ɰɿɥɿɫɧɨɝɨ�
ɩɫɢɯɨɥɨɝɿɱɧɨɝɨ�ɭɹɜɥɟɧɧɹ�ɩɪɨ�ɫɭɪɨɝɚɬɧɟ�ɦɚɬɟ�
ɪɢɧɫɬɜɨ�ɜ�ɧɚɫɟɥɟɧɧɹ�ɜɚɪɬɨ�ɩɪɨɩɚɝɭɜɚɬɢ�ɧɟ�ɥɢɲɟ�
ɤɨɦɟɪɰɿɣɧɨ�ɫɩɪɢɹɬɥɢɜɭ�ɿɧɮɨɪɦɚɰɿɸ��ɚ�ɬɚɤɨɠ�ɧɚ�
ɭɤɨɜɿ��ɸɪɢɞɢɱɧɿ�ɬɚ�ɫɨɰɿɚɥɶɧɿ�ɮɚɤɬɢ��ɳɨ�ɫɜɿɞɱɚɬɶ�
ɩɪɨ�ɡɧɟɰɿɧɟɧɧɹ�ɠɢɬɬɹ�ɞɢɬɢɧɢ�� ʀʀ�ɨɛ¶ɽɤɬɢɜɚɰɿɸ�
ɬɚ�ɩɨɡɛɚɜɥɟɧɧɹ�ɛɭɞɶ�ɹɤɢɯ�ɩɪɚɜ�ɜɠɟ�ɡ�ɦɨɦɟɧɬɭ�
ɡɚɱɚɬɬɹ�
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ɉɨɞɚɥɶɲɟ� ɿɫɧɭɜɚɧɧɹ� ɜ� ɡɚɤɨɧɧɿɣ� ɩɥɨɳɢɧɿ�
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ɧɨ�ɜɩɥɢɧɭɬɢ�ɧɚ�ɮɨɪɦɭɜɚɧɧɹ�ɩɪɚɜɨɫɜɿɞɨɦɨɫɬɿ�ɜ�
ɝɪɨɦɚɞɹɧ��ɨɫɤɿɥɶɤɢ�ɜ�Ʉɨɧɫɬɢɬɭɰɿʀ�ɍɤɪɚʀɧɢ� � ɬɚ�
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ȼɢɞɚɽɬɶɫɹ��ɳɨ�ɞɥɹ�ɝɚɪɦɨɧɿɣɧɨɝɨ�ɪɨɡɜɢɬɤɭ�ɩɪɚ�
ɜɨɫɜɿɞɨɦɨɫɬɿ�ɝɪɨɦɚɞɹɧ�ɫɥɿɞ�ɜɢɥɭɱɢɬɢ�ɪɨɡɞɿɥ�9,��
©ɋɭɪɨɝɚɬɧɟ� �ɡɚɦɿɧɧɟ��ɦɚɬɟɪɢɧɫɬɜɨª�ɡ�ɉɨɪɹɞɤɭ��
ɬɚ�ɜɪɚɯɭɜɚɬɢ�ɩɪɨɟɤɬ�Ɂɚɤɨɧɭ�©ɉɪɨ�ɜɧɟɫɟɧɧɹ�ɡɦɿɧ�
ɞɨ�ɞɟɹɤɢɯ�ɡɚɤɨɧɨɞɚɜɱɢɯ�ɚɤɬɿɜ�ɍɤɪɚʀɧɢ�ɳɨɞɨ�ɡɚ�
ɩɨɛɿɝɚɧɧɹ�ɬɨɪɝɿɜɥɿ�ɥɸɞɶɦɢª�� ɫɬɜɨɪɟɧɢɣ�ɦɧɨɸ�
ɫɩɿɥɶɧɨ�ɡ�ȯ��Ƚɨɥɢɧɫɶɤɢɦ��Ƚɨɥɢɧɫɶɤɢɣ�	�ɉɨɝɨɪɿ�
ɥɟɧɤɨ���������ɞɨɩɨɜɧɢɜɲɢ�Ʉɪɢɦɿɧɚɥɶɧɢɣ�Ʉɨɞɟɤɫ�
ɍɤɪɚʀɧɢ�ɫɬɚɬɬɟɸ�������ɳɨɞɨ�ɡɚɛɨɪɨɧɢ�©ɩɨɫɟɪɟɞ�
ɧɢɰɬɜɚ�ɜ�ɨɪɝɚɧɿɡɚɰɿʀ�ɫɭɪɨɝɚɬɧɨɝɨ�ɦɚɬɟɪɢɧɫɬɜɚ��
ɬɨɛɬɨ�ɭɦɢɫɧɢɯ�ɞɿɣ��ɫɩɪɹɦɨɜɚɧɢɯ�ɧɚ�ɫɬɜɨɪɟɧɧɹ��
ɧɚɥɚɝɨɞɠɟɧɧɹ��ɩɿɞɬɪɢɦɤɭ�ɱɢ�ɫɭɩɪɨɜɿɞ�ɞɨɝɨɜɿɪ�
ɧɢɯ�ɜɿɞɧɨɫɢɧ�ɦɿɠ�ɛɿɨɥɨɝɿɱɧɢɦɢ�ɛɚɬɶɤɚɦɢ�ɞɢɬɢɧɢ�
ɬɚ�ɠɿɧɤɨɸ��ɳɨ�ɩɨɝɨɞɠɭɽɬɶɫɹ�ʀʀ�ɜɢɧɨɫɢɬɢ��ɧɚɪɨ�
ɞɢɬɢ�ɬɚ�ɜ�ɩɨɞɚɥɶɲɨɦɭ�ɩɟɪɟɞɚɬɢ�ɬɚɤɢɦ�ɛɚɬɶɤɚɦª�

Ɉɛɝɨɜɨɪɟɧɧɹ�ɬɚ�ȼɢɫɧɨɜɤɢ
ɋɭɱɚɫɧɢɣ�ɿɧɮɨɪɦɚɰɿɣɧɢɣ�ɩɪɨɫɬɿɪ�ɫɮɨɪɦɭɜɚɜ�

ɜ� ɫɭɪɨɝɚɬɧɢɯ�ɦɚɬɟɪɿɜ�ɩɫɢɯɨɥɨɝɿɱɧɟ�ɭɹɜɥɟɧɧɹ�
ɩɪɨ�ɬɟ��ɳɨ�ɫɭɪɨɝɚɬɧɟ�ɦɚɬɟɪɢɧɫɬɜɨ�ɽ�ɠɟɪɬɨɜɧɨɸ�
ɩɪɚɤɬɢɤɨɸ��ɰɿɧɧɨɸ�ɞɥɹ�ɠɢɬɬɹ�ɥɸɞɟɣ��ɹɤɿ�ɧɟ�ɦɨ�
ɠɭɬɶ�ɦɚɬɢ�ɞɢɬɢɧɭ�ɡ�ɨɝɥɹɞɭ�ɧɚ�ɪɿɡɧɿ�ɦɟɞɢɱɧɿ�ɱɢ�
ɫɨɰɿɚɥɶɧɿ�ɮɚɤɬɨɪɢ��ɉɪɢ�ɰɶɨɦɭ��ɫɭɪɨɝɚɬɧɿ�ɦɚɬɟɪɿ�
ɜ�ɦɟɠɚɯ�ɩɪɚɤɬɢɤɢ�ɝɟɫɬɚɰɿɣɧɨɝɨ�ɫɭɪɨɝɚɬɧɨɝɨ�ɦɚ�
ɬɟɪɢɧɫɬɜɚ�ɧɟ�ɜɿɞɱɭɜɚɸɬɶ�ɠɨɞɧɢɯ�ɩɫɢɯɨɥɨɝɿɱɧɢɯ�
ɬɪɭɞɧɨɳɿɜ�ɭ�ɜɢɧɨɲɭɜɚɧɧɿ�ɝɟɧɟɬɢɱɧɨ�ɱɭɠɨʀ�ɞɢ�
ɬɢɧɢ��ɚ�ɫɮɨɪɦɨɜɚɧɿ�ɦɨɪɚɥɶɧɿ�ɩɨɱɭɬɬɹ�ɞɨ�ɞɢɬɢɧɢ�
ɱɚɫɬɨ�ɽ�ɯɨɥɨɞɧɢɦɢ��ʀɦ�ɧɟ�ɫɤɥɚɞɚɽ�ɩɪɨɛɥɟɦɢ�ɜɿɞ�
ɦɨɜɢɬɢɫɹ�ɜɿɞ�ɞɢɬɢɧɢ��ɹɤɚ�©ɧɟ�ɽ�ʀɯɧɶɨɸª�

ɉɪɟɞɫɬɚɜɥɟɧɚ�ɜ�ɞɚɧɿɣ�ɩɪɚɰɿ�ɜɢɛɿɪɤɚ�ɧɚɭɤɨ�
ɜɢɯ�ɪɨɛɿɬ�ɭ�ɫɮɟɪɿ�ɛɿɨɥɨɝɿʀ��ɦɟɞɢɰɢɧɢ��ɮɿɡɿɨɥɨɝɿʀ�
ɫɜɿɞɱɢɬɶ�ɩɪɨ�ɧɚɹɜɧɿɫɬɶ�ɬɿɫɧɨɝɨ�ɡɜ¶ɹɡɤɭ�ɫɭɪɨɝɚɬɧɚ�
ɦɚɬɿɪ�ɞɢɬɢɧɚ� ɡ�ɦɨɦɟɧɬɭ� ɡɚɱɚɬɬɹ�� ɬɚ�ɩɪɨɬɹɝɨɦ�
ɭɫɶɨɝɨ�ɩɨɞɚɥɶɲɨɝɨ� ʀɯ�ɠɢɬɬɹ��ɇɚɹɜɧɿɫɬɶ�ɬɚɤɨɝɨ�
ɡɜ¶ɹɡɤɭ�ɩɿɞɪɢɜɚɽ�ɭɫɬɚɥɟɧɢɣ�ɜ�ɥɿɬɟɪɚɬɭɪɿ�ɩɨɝɥɹɞ�
ɧɚ�ɝɟɫɬɚɰɿɣɧɭ�ɫɭɪɨɝɚɬɧɭ�ɦɚɬɿɪ�ɹɤ�ɧɚ�ɜɿɞɿɪɜɚɧɢɣ�
ɜɿɞ�ɞɢɬɢɧɢ�©ɤɨɧɬɟɣɧɟɪª��ɳɨ�ɜɢɤɨɧɭɽ�ɜɢɤɥɸɱɧɨ�
ɮɭɧɤɰɿɸ�ɜɢɧɨɲɭɜɚɧɧɹ�ɞɢɬɢɧɢ�ɬɚ�ɜ�ɩɨɞɚɥɶɲɨɦɭ�
ɜɬɪɚɱɚɽ�ɛɭɞɶ�ɹɤɭ�ɪɨɥɶ�ɜ�ʀʀ�ɠɢɬɬɿ�

Ɂ�ɨɝɥɹɞɭ�ɧɚ�ɰɟ�ɫɭɦɧɿɜɧɨɸ�ɽ�ɬɚɤɨɠ�ɭɫɬɚɥɟɧɚ�
ɟɬɢɱɧɚ�ɩɚɪɚɞɢɝɦɚ�ɩɨɝɥɹɞɿɜ�ɧɚ�ɫɭɪɨɝɚɬɧɟ�ɦɚɬɟ�
ɪɢɧɫɬɜɨ�ɹɤ�ɧɚ�ɜɡɚɽɦɨɞɿɸ�ɞɜɨɯ��ɛɿɨɥɨɝɿɱɧɨ�ɬɚ�ɟɦɨ�
ɰɿɣɧɨ�ɧɟ�ɩɨɜ¶ɹɡɚɧɢɯ�ɨɫɿɛ��ɫɭɪɨɝɚɬɧɚ�ɦɚɬɿɪ�ɫɬɚɽ�
ɬɪɟɬɶɨɸ�ɨɫɨɛɨɸ��ɳɨ�ɬɿɫɧɨ�ɩɨɜ¶ɹɡɚɧɚ�ɡ�ɞɢɬɢɧɨɸ��
ɬɚ�ɜ�ɬɚɤɢɯ�ɭɦɨɜɚɯ�ɜɿɞɩɥɚɬɧɟ�ɜɿɞɱɭɠɟɧɧɹ�ɞɢɬɢɧɢ�
ɽ�ɮɚɤɬɢɱɧɨ�ɩɪɨɹɜɨɦ�ɬɨɪɝɿɜɟɥɶɧɢɯ�ɜɿɞɧɨɫɢɧ��ɜ�
ɹɤɢɯ�ɞɢɬɢɧɚ�ɜɢɫɬɭɩɚɽ�ɨɛ¶ɽɤɬɨɦ��ɚ�ɧɟ�ɫɭɛ¶ɽɤɬɨɦ�
ɜɿɞɧɨɫɢɧ�

əɤ�ɛɭɥɨ�ɩɪɨɞɟɦɨɧɫɬɪɨɜɚɧɨ��ɜɿɞɧɨɲɟɧɧɹ�ɞɨ�
ɞɢɬɢɧɢ�ɹɤ�ɞɨ�ɬɨɜɚɪɭ�ɯɚɪɚɤɬɟɪɧɟ�ɬɚɤɨɠ�ɞɥɹ�ɡɚ�
ɦɨɜɧɢɤɿɜ�ɜɿɞɩɨɜɿɞɧɢɯ�ɩɨɫɥɭɝ��ɚ�ɫɚɦɟ�ɩɥɚɧɨɜɚɧɢɯ�
ɛɚɬɶɤɿɜ��ɑɚɫɬɨ�ɜɨɧɢ�ɜɿɞɦɨɜɥɹɸɬɶɫɹ�ɜɿɞ�ɞɢɬɢɧɢ�ɭ�

ɪɚɡɿ�ɧɟɩɥɚɧɨɜɚɧɨɝɨ�ɩɟɪɟɛɿɝɭ�ɜɚɝɿɬɧɨɫɬɿ�ɬɚ�ɩɪɹɦɨ�
ɫɬɜɟɪɞɠɭɸɬɶ��ɳɨ�©ɬɨɜɚɪ�ɛɪɚɤɨɜɚɧɢɣª��Ʉɨɧɬɪɚɤ�
ɬɢ��ɳɨ�ɩɿɞɩɢɫɭɸɬɶɫɹ� ɫɭɪɨɝɚɬɧɢɦɢ�ɦɚɬɟɪɹɦɢ��
ɦɿɫɬɹɬɶ�ɩɨɥɨɠɟɧɧɹ�ɩɪɨ�ɨɛɨɜ¶ɹɡɤɨɜɢɣ�ɚɛɨɪɬ�ɭ�ɪɚɡɿ�
ɜɢɹɜɥɟɧɧɹ�ɜɚɞ�ɪɨɡɜɢɬɤɭ�ɞɢɬɢɧɢ��ȼ�ɭɦɨɜɚɯ��ɤɨɥɢ�
ɛɿɨɥɨɝɿɱɧɨɸ�ɧɚɭɤɨɸ�ɜɢɡɧɚɽɬɶɫɹ�ɮɚɤɬ�ɿɫɧɭɜɚɧɧɹ�
ɥɸɞɫɶɤɨɝɨ�ɠɢɬɬɹ�ɡ�ɦɨɦɟɧɬɭ�ɡɚɱɚɬɬɹ��ɜɤɚɡɚɧɿ�ɩɨ�
ɥɨɠɟɧɧɹ�ɦɚɸɬɶ�ɛɭɬɢ�ɜɢɡɧɚɧɿ�ɧɟɩɪɚɜɨɜɢɦɢ�ɬɚ�ɬɚ�
ɤɢɦɢ��ɳɨ�ɩɪɢɧɢɠɭɸɬɶ�ɝɿɞɧɿɫɬɶ�ɥɸɞɫɶɤɨɝɨ�ɠɢɬɬɹ�
ɿ�ɩɪɢɦɟɧɲɭɸɬɶ�ɪɨɥɶ�ɞɢɬɢɧɢ�ɞɨ�ɨɛ¶ɽɤɬɭ��ɬɨɜɚɪɭ�

ɉɪɨ�ɫɩɨɠɢɜɚɰɶɤɢɣ�ɮɭɧɞɚɦɟɧɬ�ɹɜɢɳɚ�ɫɭɪɨ�
ɝɚɬɧɨɝɨ�ɦɚɬɟɪɢɧɫɬɜɚ�ɫɜɿɞɱɢɬɶ�ɬɚɤɨɠ�ɧɚɹɜɧɿɫɬɶ�
ɩɪɚɤɬɢɤɢ�ɞɨɧɨɪɫɬɜɚ�ɝɚɦɟɬ��ɤɨɥɢ�ɨɞɢɧ�ɡ�ɛɚɬɶɤɿɜ��
ɹɤɿ�ɱɚɫɬɨ�ɽ� ɝɨɦɨɫɟɤɫɭɚɥɶɧɢɦɢ�ɩɚɪɚɦɢ��ɧɟ�ɦɚɽ�
ɝɟɧɟɬɢɱɧɨɝɨ� ɡɜ¶ɹɡɤɭ� ɡ� ɞɢɬɢɧɨɸ��əɤ�ɧɚɫɥɿɞɨɤ��
ɜɨɧɚ�ɩɨɡɛɚɜɥɹɽɬɶɫɹ�ɩɪɚɜɚ�ɧɚ�ɡɧɚɣɨɦɫɬɜɨ�ɡ�ɜɥɚɫ�
ɧɢɦ�ɪɨɞɨɦ��ɧɚ�ɡɜ¶ɹɡɨɤ�ɡ�ɞɪɭɝɢɦ�ɤɪɢɥɨɦ�ɜɥɚɫɧɨʀ�
ɪɨɞɢɧɢ��ɋɚɦɟ� ɬɨɦɭ�ɧɚɦɢ� ɫɬɜɟɪɞɠɭɽɬɶɫɹ��ɳɨ�
ɹɜɢɳɟ�ɫɭɪɨɝɚɬɧɨɝɨ�ɦɚɬɟɪɢɧɫɬɜɚ�ɜ�ɫɭɬɧɨɫɬɿ�ɫɜɨʀɣ�
ɿɝɧɨɪɭɽ�ɿɧɬɟɪɟɫ�ɞɢɬɢɧɢ��ɚ�ɤɥɸɱɨɜɢɦ�ɭ�ɜɢɡɧɚɱɟɧɧɿ�
ɩɢɬɚɧɶ�ʀʀ�ɠɢɬɬɹ��ɫɦɟɪɬɿ�ɬɚ�ɡɞɨɪɨɜ¶ɹ�ɽ�ɩɚɪɚɞɢɝɦɚ�
ɿɧɬɟɪɟɫɿɜ�ɡɚɦɨɜɧɢɤɿɜ�

Ɂ� ɨɝɥɹɞɭ�ɧɚ� ɜɤɚɡɚɧɿ�ɮɚɤɬɢ�ɧɚɭɤɨɜɨʀ�� ɫɨɰɿ�
ɚɥɶɧɨʀ� ɬɚ� ɩɪɚɜɨɜɨʀ� ɞɿɣɫɧɨɫɬɿ� ɜɛɚɱɚɽɬɶɫɹ��ɳɨ�
ɫɭɤɭɩɧɿɫɬɶ�ɩɨɡɢɬɢɜɧɢɯ�ɦɨɪɚɥɶɧɢɯ�ɩɨɱɭɬɬɿɜ�ɞɨ�
ɹɜɢɳɚ�ɫɭɪɨɝɚɬɧɨɝɨ�ɦɚɬɟɪɢɧɫɬɜɚ��ɫɮɨɪɦɨɜɚɧɢɣ�
ɜ�ɫɭɪɨɝɚɬɧɢɯ�ɦɚɬɟɪɿɜ��ɜɿɞɨɛɪɚɠɚɽ�ɥɢɲɟ�ɱɚɫɬɢɧɭ�
ɪɟɚɥɶɧɨɫɬɿ��ɩɪɢ�ɰɶɨɦɭ�ɿɝɧɨɪɭɽɬɶɫɹ�ɧɚɹɜɧɿɫɬɶ�ɬɿɫ�
ɧɨɝɨ�ɡɜ¶ɹɡɤɭ�ɦɚɬɿɪ�ɞɢɬɢɧɚ��ɬɨɜɚɪɧɟ�ɜɿɞɧɨɲɟɧɧɹ�
ɡɚɦɨɜɧɢɤɿɜ� ɞɨ�ɞɿɬɟɣ� ɬɚ�ɩɪɢɧɢɠɟɧɧɹ�ɰɿɧɧɨɫɬɿ�
ɠɢɬɬɹ�ɞɢɬɢɧɢ�ɡɚ�ɭɦɨɜɚɦɢ�ɤɨɧɬɪɚɤɬɿɜ��ɳɨ�ɭɤɥɚ�
ɞɚɸɬɶɫɹ�ɞɥɹ�ɧɚɞɚɧɧɹ�ɜɿɞɩɨɜɿɞɧɢɯ�ɩɨɫɥɭɝ�

ȼɛɚɱɚɽɬɶɫɹ��ɳɨ�ɩɨɞɚɥɶɲɟ� ɿɫɧɭɜɚɧɧɹ�ɡɚɤɨɧ�
ɧɨɝɨ�ɫɭɪɨɝɚɬɧɨɝɨ�ɦɚɬɟɪɢɧɫɬɜɚ�ɜ�ɍɤɪɚʀɧɿ�ɧɚ�ɮɨɧɿ�
ɣɨɝɨ�ɡɚɛɨɪɨɧɢ�ɜ�ɪɨɡɜɢɧɟɧɢɯ�ɤɪɚʀɧɚɯ�ɦɨɠɟ�ɧɟɝɚ�
ɬɢɜɧɨ�ɩɥɢɜɚɬɢ�ɧɚ�ɮɨɪɦɭɜɚɧɧɹ�ɩɪɚɜɨɫɜɿɞɨɦɨɫɬɿ�
ɝɪɨɦɚɞɹɧ��ɡ�ɨɝɥɹɞɭ�ɧɚ�ɬɟ��ɳɨ��ɡ�ɨɞɧɨɝɨ�ɛɨɤɭ��ɜ�
ɡɚɤɨɧɨɞɚɜɫɬɜɿ�ɞɟɤɥɚɪɭɸɬɶɫɹ�ɰɿɧɧɨɫɬɿ�ɩɨɜɚɝɢ�ɞɨ�
ɠɢɬɬɹ�ɞɢɬɢɧɢ��ɚɜɬɨɧɨɦɿʀ�ɬɚ�ɰɿɧɧɨɫɬɿ�ɠɿɧɤɢ��ɚ�ɡ�
ɿɧɲɨɝɨ�±�ɜɨɧɢ�ɩɪɢɧɢɠɭɸɬɶɫɹ�ɥɟɝɚɥɿɡɚɰɿɽɸ�ɜɤɚ�
ɡɚɧɨʀ�ɩɪɚɤɬɢɤɢ�

Ȼɭɥɢ� ɡɚɩɪɨɩɨɧɨɜɚɧɿ� ɜɿɞɩɨɜɿɞɧɿ� ɡɦɿɧɢ� ɞɨ�
ɡɚɤɨɧɨɞɚɜɫɬɜɚ��ɳɨ�ɦɚɸɬɶ�ɧɚ�ɦɟɬɿ� ɩɨɫɩɪɢɹɬɢ�
ɭɤɪɿɩɥɟɧɧɸ�ɩɫɢɯɨɥɨɝɿɱɧɨɝɨ�ɛɥɚɝɨɩɨɥɭɱɱɹ�ɧɚ�
ɫɟɥɟɧɧɹ��
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%KDWLD�� .�� � 0DUWLQGDOH�� (�� $�� � 5XVWDPRY�� 2�� � 	�
1\VHQEDXP��$��0�� �������� 6XUURJDWH� SUHJQDQF\��
DQ�HVVHQWLDO�JXLGH�IRU�FOLQLFLDQV��7KH�2EVWHWULFLDQ�	�
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*\QDHFRORJLVW�����������±����KWWSV���GRL�RUJ���������
WRDJ��������������

%ODNH�� /��� &DURQH�� 1��� 6OXWVN\�� -��� 5DIIDQHOOR�� (���
(KUKDUGW��$��$���	�*RORPERN��6����������*D\�IDWKHU�
VXUURJDF\� IDPLOLHV�� UHODWLRQVKLSV�ZLWK� VXUURJDWHV�
DQG�HJJ�GRQRUV�DQG�SDUHQWDO�GLVFORVXUH�RI�FKLOGUHQ¶V�
RULJLQV��)HUWLOLW\�DQG�6WHULOLW\��������������±������
KWWSV���GRL�RUJ���������M�IHUWQVWHUW������������

&DURQH��1���%DLRFFR��5���	�/LQJLDUGL��9����������,WDOLDQ�
JD\�IDWKHUV¶�H[SHULHQFHV�RI� WUDQVQDWLRQDO�VXUURJDF\�
DQG� WKHLU� UHODWLRQVKLS�ZLWK� WKH� VXUURJDWH�SUH�� DQG�
SRVW�ELUWK��5HSURGXFWLYH�%LR0HGLFLQH�2QOLQH���������
���±�����KWWSV���GRL�RUJ���������M�UEPR������������

&RXQFLO�RI�(XURSH���	�&RXQFLO�RI�(XURSH�� ��������7KH�
(XURSHDQ�FRQYHQWLRQ�RQ�KXPDQ� ULJKWV��6WUDVERXUJ��
'LUHFWRUDWH�RI�,QIRUPDWLRQ�

&URVV�ERUGHU� UHSURGXFWLYH�FDUH�� D� FRPPLWWHH�RSLQLRQ��
�������� )HUWLOLW\� DQG� 6WHULOLW\�� �������� ���±�����
KWWSV���GRL�RUJ���������M�IHUWQVWHUW������������

'DV*XSWD��6���'DVJXSWD��6��'���1D\DN��3���%DLOH\�,OOLQRLV�
6WDWH�8QLYHUVLW\��$OLVRQ��0DGJH� -DZDKDUODO�1HKUX�
8QLYHUVLW\��9DUDGD��3DQGH�8QLYHUVLW\�RI�&DSH�7RZQ��
$PULWD��0DMXPGDU��$���5XGUDSSD�� 6���0RKDSDWUD�
%DUU\�8QLYHUVLW\� 6FKRRO� RI� /DZ�� 6HHPD�� 7\VRQ�
'DUOLQJ�$GHOSKL�8QLYHUVLW\��0DUVKD�-���)HLQEHUJ��$���
	�0DLVHO��-����������*OREDOL]DWLRQ�DQG�7UDQVQDWLRQDO�
6XUURJDF\� LQ� ,QGLD��2XWVRXUFLQJ�/LIH��/H[LQJWRQ�
%RRNV�

'HRQDQGDQ��5�� ��������5HFHQW� WUHQGV� LQ� UHSURGXFWLYH�
WRXULVP� DQG� LQWHUQDWLRQDO � VXUURJDF\�� HWKLFDO�
FRQVLGHUDWLRQV� DQG� FKDOOHQJHV� IRU� SROLF\�� 5LVN�
0DQDJHPHQW� DQG�+HDOWKFDUH�3ROLF\�� ����� KWWSV���
GRL�RUJ���������UPKS�V�����

'XQORS��$��/��� -DFN��%��:���%RWWDOLFR�� -��1���/X��0��
&��� -DPHV��$��� 6KHOOKDDV��&��6���+DOOVWURP��/��+��
.���6RORPRQ��%��'���)HHUR��:��*���0HQDUG��0��.���
	�3UDVDG��0��5�� �������� 7KH� FOLQLFDO� FRQWHQW� RI�
SUHFRQFHSWLRQ� FDUH��ZRPHQ�ZLWK� FKURQLF�PHGLFDO�
FRQGLWLRQV��$PHULFDQ� -RXUQDO� RI�2EVWHWULFV� DQG�
*\QHFRORJ\�� ������� � 6���±6����� KWWSV���GRL�
RUJ���������M�DMRJ������������

)LVFKHU��6���	�*LOOPDQ��,����������6XUURJDWH�0RWKHUKRRG��
$WWDFKPHQW��$WWLWXGHV�DQG�6RFLDO�6XSSRUW��3V\FKLDWU\��
���������±����KWWSV���GRL�RUJ���������������������
����������

*RORPERN�� 6��� %ODNH�� /��� &DVH\�� 3��� 5RPDQ��*���	�
-DGYD��9����������&KLOGUHQ�ERUQ�WKURXJK�UHSURGXFWLYH�
GRQDWLRQ�� D� ORQJLWXGLQDO� VWXG\� RI� SV\FKRORJLFDO�
DGMXVWPHQW�� -RXUQDO� RI� &KLOG� 3V\FKRORJ\� DQG�
3V\FKLDWU\������������±�����KWWSV���GRL�RUJ���������
MFSS������

*URGLQ��0��$�� ��������6XUURJDWH�PRWKHUKRRG�DQG� WKH�
EHVW� LQWHUHVWV�RI� WKH�FKLOG��:RPHQ¶V�+HDOWK� ,VVXHV��
������ ���±����� KWWSV���GRL�RUJ���������V�����
���������������

,PULH��6���	�-DGYD��9����������7KH�ORQJ�WHUP�H[SHULHQFHV�
RI� VXUURJDWHV�� UHODWLRQVKLSV� DQG� FRQWDFW� ZLWK�
VXUURJDF\� IDPLOLHV� LQ� JHQHWLF� DQG� JHVWDWLRQDO�
VXUURJDF\�DUUDQJHPHQWV��5HSURGXFWLYH�%LR0HGLFLQH�
2QOLQH�� ������� ���±����� KWWSV���GRL�RUJ���������M�
UEPR������������

-DFREV�� 6�� ��������%LRORJLVWV¶�&RQVHQVXV� RQ� ³:KHQ�
/LIH�%HJLQV�´�6651�(OHFWURQLF�-RXUQDO��KWWSV���GRL�
RUJ���������VVUQ��������

-DGYD��9����������6XUURJDF\��WKH�H[SHULHQFHV�RI�VXUURJDWH�
PRWKHUV��+XPDQ�5HSURGXFWLRQ��������������±������
KWWSV���GRL�RUJ���������KXPUHS�GHJ���

-DGYD��9���*DPEOH��1���3URVVHU��+���	�,PULH��6����������
3DUHQWV¶� UHODWLRQVKLS�ZLWK� WKHLU� VXUURJDWH� LQ�FURVV�
ERUGHU� DQG� GRPHVWLF� VXUURJDF\� DUUDQJHPHQWV��
FRPSDULVRQV� E\� VH[XDO� RULHQWDWLRQ� DQG� ORFDWLRQ��
)HUWLOLW\�DQG�6WHULOLW\�������������±�����KWWSV���GRL�
RUJ���������M�IHUWQVWHUW������������

-RKQVRQ��/����������&RPPHUFLDO�VXUURJDF\�LV�WKH�VDOH�RI�
FKLOGUHQ"�$Q�DUJXPHQW� WKDW� FRPPHUFLDO� VXUURJDF\�
GRHV�QRW�YLRODWH� LQWHUQDWLRQDO� WUHDWLHV��:DVKLQJWRQ�
,QWHUQDWLRQDO�/DZ�-RXUQDO������������±�����KWWSV���
GLJLWDOFRPPRQV�ODZ�XZ�HGX�ZLOM�YRO���LVV���

.DPSHU�-¡UJHQVHQ��0���%LJJDU��5�� -���7M¡QQHODQG��$���
+MDOJULP��+���.URPDQ��1���5RVWJDDUG��.���6WDPSHU��
&��/���2OVHQ��$���$QGHUVHQ��$��0��1���	�*DGL��9��
.�� ��������2SSRVLWH� HIIHFWV� RI�PLFURFKLPHULVP�
RQ� EUHDVW� DQG� FRORQ� FDQFHU��(XURSHDQ� -RXUQDO� RI�
&DQFHU��������������±������KWWSV���GRL�RUJ���������M�
HMFD������������

.DUDQGLNDU��6���*H]LQVNL��/��%���&DUWHU��-��5���	�.DORJD��
0�� ��������(FRQRPLF�1HFHVVLW\� RU�1REOH�&DXVH"�
$�4XDOLWDWLYH� 6WXG\� ([SORULQJ�0RWLYDWLRQV� IRU�
*HVWDWLRQDO�6XUURJDF\�LQ�*XMDUDW��,QGLD��$IILOLD���������
���±�����KWWSV���GRL�RUJ�������������������������

.ORQLVFK�� 7���	�'URXLQ��5�� �������� )HWDO±PDWHUQDO�
H[FKDQJH� RI�PXOWLSRWHQW� VWHP�SURJHQLWRU� FHOOV��
PLFURFKLPHULVP�LQ�GLDJQRVLV�DQG�GLVHDVH��7UHQGV�LQ�
0ROHFXODU�0HGLFLQH�������������±�����KWWSV���GRL�
RUJ���������M�PROPHG������������

/HSH]��7���9DQGHZRHVW\QH��0���	�'HIRUFH��'�� ��������
)HWDO�PLFURFKLPHULF�FHOOV�LQ�EORRG�DQG�WK\URLG�JODQGV�
RI�ZRPHQ�ZLWK� DQ� DXWRLPPXQH� WK\URLG� GLVHDVH��
&KLPHULVP�� ������ ��±���� KWWSV���GRL�RUJ���������
FKLP������

/RLNH��-��'����������1HZ�(WKLFDO�+RUL]RQV�LQ�*HVWDWLRQDO�
6XUURJDF\��-RXUQDO�RI�)HUWLOL]DWLRQ��,Q�9LWUR�±�,9)�
:RUOGZLGH��5HSURGXFWLYH�0HGLFLQH��*HQHWLFV�	�6WHP�
&HOO�%LRORJ\����������KWWSV���GRL�RUJ��������������
������������

0RQWURQH��0���6KHUPDQ��.��$���$YHU\��-���	�5RGLQR��,��
6�� ��������$�FRPSDULVRQ�RI� VRFLRGHPRJUDSKLF�DQG�
SV\FKRORJLFDO�FKDUDFWHULVWLFV�DPRQJ�LQWHQGHG�SDUHQWV��
VXUURJDWHV�� DQG� SDUWQHUV� LQYROYHG� LQ�$XVWUDOLDQ�
DOWUXLVWLF� VXUURJDF\� DUUDQJHPHQWV�� )HUWLOLW\� DQG�
6WHULOLW\�������������±�����KWWSV���GRL�RUJ���������M�
IHUWQVWHUW������������

1HOVRQ��-��/����������7KH�RWKHUQHVV�RI�VHOI��PLFURFKLPHULVP�
LQ�KHDOWK�DQG�GLVHDVH��7UHQGV�LQ�,PPXQRORJ\���������
���±�����KWWSV���GRL�RUJ���������M�LW������������

3DYORYLF��=���+DPPHU��.��&���5DII��0���3DWHO��3���.XQ]H��
.��1���.DSODQ��%���&RXJKOLQ��&���	�+LUVKIHOG�&\WURQ��
-����������&RPSDULVRQ�RI�SHULQDWDO�RXWFRPHV�EHWZHHQ�
VSRQWDQHRXV�YV��FRPPLVVLRQHG�F\FOHV�LQ�JHVWDWLRQDO�
FDUULHUV� IRU� VLQJOH� DQG� VDPH�VH[�PDOH� LQWHQGHG�
SDUHQWV�� -RXUQDO� RI� $VVLVWHG� 5HSURGXFWLRQ� DQG�
*HQHWLFV������������±�����KWWSV���GRL�RUJ���������
V�����������������

3L]LW]��7��'���0F&XOODXJK�� -���	�5DELQ��$�� ��������'R�
ZRPHQ�ZKR� FKRRVH� WR�EHFRPH� VXUURJDWH�PRWKHUV�
KDYH� GLIIHUHQW� SV\FKRORJLFDO� SURILOHV� FRPSDUHG�
WR� D � QRUPDWLYH� IHPDOH� VDPSOH"� :RPHQ� DQG�
%LUWK�� ������� H��±H���� KWWSV���GRL�RUJ���������M�
ZRPEL������������

5DJRQp�+��6XUURJDWH�0RWKHUKRRG��&RQFHSWLRQ� LQ� WKH�
+HDUW��%RXOGHU��&2��DQG�2[IRUG��:HVWYLHZ�3UHVV�
%DVLF�%RRNV�������

5LGGOH��0��3���0LFKDXG��6��&���5HGGHQ��4��'���3R]]D��
2��5���	�6FDQODQ��%��/�� ��������7KH�SV\FKRORJLFDO�
LPSDFW�RI� VXUURJDF\�RQ� WKH� IDPLOLHV�RI�JHVWDWLRQDO�
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FDUULHUV�� LPSOLFDWLRQV� IRU�FOLQLFDO�SUDFWLFH��)HUWLOLW\�
DQG� 6WHULOLW\�� �������� H���±H����� KWWSV���GRL�
RUJ���������M�IHUWQVWHUW�������������

5RVQHU��0���	�+HQJVWVFKOlJHU��0����������$PQLRWLF�IOXLG�
VWHP�FHOOV�DQG�IHWDO�FHOO�PLFURFKLPHULVP��7UHQGV�LQ�
0ROHFXODU�0HGLFLQH�� ������� ���±����� KWWSV���GRL�
RUJ���������M�PROPHG������������

6LEDO��.�� �������6HSWHPEHU������8QHTXDO�E\� ODZ��7KH�
,QGLDQ�([SUHVV��5HWULHYHG�1RYHPEHU����������IURP�
KWWSV���LQGLDQH[SUHVV�FRP�DUWLFOH�RSLQLRQ�FROXPQV�
QGD�JRYHUQPHQW�FRPPHUFLDO�VXUURJDF\�UHJXODWLRQ�
ELOO�UHSURGXFWLYH�WHFKQRORJLHV���������

6QRZGRQ� � & � � ������ � � :KDW � 0DNHV � D � 0RWKHU"�
,QWHUYLHZV�:LWK�:RPHQ�,QYROYHG�LQ�(JJ�'RQDWIRQ�
DQG� 6XUURJDF\��%LUWK�� ������� ��±���� KWWSV���GRL�
RUJ���������M���������[������WE������[

6|GHUVWU|P�$QWWLOD��9���:HQQHUKROP��8��%���/RIW��$���
3LQERUJ��$���$LWWRPlNL��.���5RPXQGVWDG��/��%���	�
%HUJK��&����������6XUURJDF\��RXWFRPHV�IRU�VXUURJDWH�
PRWKHUV�� FKLOGUHQ� DQG� WKH� UHVXOWLQJ� IDPLOLHV²D�
V\VWHPDWLF� UHYLHZ��+XPDQ�5HSURGXFWLRQ�8SGDWH��
GPY�����KWWSV���GRL�RUJ���������KXPXSG�GPY���

6RXWKHUQ�6XUURJDF\�//&�� �������)HEUXDU\������'RHV�
D� 6XUURJDWH�0RWKHU� 6KDUH�'1$�ZLWK� WKH�%DE\"�
6RXWKHUQ�6XUURJDF\��5HWULHYHG�1RYHPEHU����������
IURP� KWWSV���VRXWKHUQVXUURJDF\�FRP�VXUURJDWHV�
PHGLFDO�SURFHVV�GRHV�D�VXUURJDWH�PRWKHU�VKDUH�
GQD�ZLWK�WKH�EDE\�

7HPDQ�� (��� 	� %HUHQG�� =�� �������� 6XUURJDWH� QRQ�
PRWKHUKRRG��,VUDHOL�DQG�86�VXUURJDWHV�VSHDN�DERXW�
NLQVKLS�DQG�SDUHQWKRRG��$QWKURSRORJ\�	�0HGLFLQH��
����������±�����KWWSV���GRL�RUJ������������������
������������

8$�ɉɟɪɲɢɣ���������1RYHPEHU������Ɍɨɪɝɨɜɰɿ�ɦɪɿɹɦɢ��
ɹɤ�ɩɪɚɰɸɽ� ɫɭɪɨɝɚɬɧɟ�ɦɚɬɟɪɢɧɫɬɜɨ� ɜ�ɍɤɪɚʀɧɿ"� _�
Ɏɿɥɶɦ�ɪɨɡɫɥɿɞɭɜɚɧɧɹ� ɋɭɫɩɿɥɶɧɨɝɨ�� <RX7XEH��
5HWULHYHG�1RYHPEHU����������� IURP�KWWSV���ZZZ�
\RXWXEH�FRP�ZDWFK"Y 7�YR5�[Q9�J

8QLWHG�1DWLRQV���������0DUFK�����2+&+5�_�6XUURJDF\�DQG�
WKH�VDOH�RI�FKLOGUHQ��2+&+5��5HWULHYHG�1RYHPEHU�
��� ������ IURP�KWWSV���ZZZ�RKFKU�RUJ�(1�,VVXHV�
&KLOGUHQ�3DJHV�6XUURJDF\6XPPDU\�DVS[

9DOHQWL��/�� ������� -DQXDU\������.LP�.DUGDVKLDQ�:HVW�
([SODLQV�:K\�D�*HVWDWLRQDO�6XUURJDWH� ,V�1RW� WKH�
³(DV\�:D\�2XW�´�9RJXH��5HWULHYHG�1RYHPEHU����
������ IURP� KWWSV���ZZZ�YRJXH�FRP�DUWLFOH�NLP�
NDUGDVKLDQ�JHVWDW LRQDO�VXUURJDWH�WKLUG�FKLOG�
SUHHFODPSVLD�NDQ\H�ZHVW

9DQ� GHQ�$NNHU��2�� ��������*HQHWLF� DQG� JHVWDWLRQDO�
VXUURJDWH�PRWKHUV¶�H[SHULHQFH�RI�VXUURJDF\��-RXUQDO�
RI�5HSURGXFWLYH�DQG�,QIDQW�3V\FKRORJ\������������±
�����KWWSV���GRL�RUJ����������������������������

9DQ�GHQ�$NNHU��2��%�� ��������3V\FKRVRFLDO�DVSHFWV�RI�
VXUURJDWH�PRWKHUKRRG��+XPDQ�5HSURGXFWLRQ�8SGDWH��
������� ��±���� KWWSV���GRL�RUJ���������KXPXSG�
GPO���

:LOOLDPV�� =��� =HSI�� '��� /RQJWLQH�� -��� $QFKDQ�� 5���
%URDGPDQ��%���0LVVPHU��6��$���	�+RUQVWHLQ��0��'��
��������)RUHLJQ� IHWDO� FHOOV� SHUVLVW� LQ� WKH�PDWHUQDO�
FLUFXODWLRQ��)HUWLOLW\�DQG�6WHULOLW\�������������±������
KWWSV���GRL�RUJ���������M�IHUWQVWHUW������������

:RR��,���+LQGR\DQ��5���/DQGD\��0���+R��-���,QJOHV��6��$���
0F*LQQLV��/��.���3DXOVRQ��5��-���	�&KXQJ��.����������
3HULQDWDO�RXWFRPHV�DIWHU�QDWXUDO� FRQFHSWLRQ�YHUVXV�
LQ�YLWUR�IHUWLOL]DWLRQ��,9)��LQ�JHVWDWLRQDO�VXUURJDWHV��
D�PRGHO� WR�HYDOXDWH� ,9)� WUHDWPHQW�YHUVXV�PDWHUQDO�
HIIHFWV�� )HUWLOLW\� DQG�6WHULOLW\�� �������� ���±�����
KWWSV���GRL�RUJ���������M�IHUWQVWHUW������������

<DX��$���)ULHGODQGHU��5��/���3HWULQL��$���+ROW��0��&���
:KLWH��'��(���6KLQ��-���.DODQWU\��6���	�6SDQGRUIHU��6��
��������0HGLFDO� DQG�PHQWDO�KHDOWK� LPSOLFDWLRQV�RI�
JHVWDWLRQDO�VXUURJDF\��$PHULFDQ�-RXUQDO�RI�2EVWHWULFV�
DQG� *\QHFRORJ\�� �������� ���±����� KWWSV���GRL�
RUJ���������M�DMRJ������������

<HH�� 6���*RRGPDQ��&��9���	�/LEUDFK��&��/�� ��������
'HWHUPLQDQWV�RI�JHVWDWLRQDO�VXUURJDWHV¶�VDWLVIDFWLRQ�
LQ�UHODWLRQ�WR�WKH�FKDUDFWHULVWLFV�RI�VXUURJDF\�FDVHV��
5HSURGXFWLYH�%LR0HGLFLQH�2QOLQH������������±�����
KWWSV���GRL�RUJ���������M�UEPR������������

<HH��6���+HPDODO�� 6���	�/LEUDFK��&��/�� �������� ³1RW�
P\�FKLOG� WR�JLYH� DZD\´��$�TXDOLWDWLYH� DQDO\VLV�RI�
JHVWDWLRQDO� VXUURJDWHV¶� H[SHULHQFHV��:RPHQ� DQG�
%LUWK��������� H���±H�����KWWSV���GRL�RUJ���������M�
ZRPEL������������
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