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ȼȿɅȱȼɑȿɇɄɈ�ȼɚɥɟɧɬɢɧɚ�Ɏɟɞɨɪɿɜɧɚ�
ɤɚɧɞɢɞɚɬ�ɮɿɥɨɥɨɝɿɱɧɢɯ�ɧɚɭɤ��ɞɨɰɟɧɬ�ɤɚɮɟɞɪɢ�
ɚɧɝɥɿɣɫɶɤɨʀ�ɮɿɥɨɥɨɝɿʀ�ɑɟɪɤɚɫɶɤɨɝɨ�ɧɚɰɿɨɧɚɥɶɧɨɝɨ�
ɭɧɿɜɟɪɫɢɬɟɬɭ�ɿɦɟɧɿ�Ȼɨɝɞɚɧɚ�ɏɦɟɥɶɧɢɰɶɤɨɝɨ
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ɆɈȼȺ�əɄ�ɁȺɋȱȻ�ɆȺɇȱɉɍɅəɌɂȼɇɈȽɈ�ȼɉɅɂȼɍ
�ɧɚ�ɩɪɢɤɥɚɞɿ�ɚɧɝɥɨɦɨɜɧɨɝɨ�ɩɨɥɿɬɢɱɧɨɝɨ�ɦɟɞɿɚɞɢɫɤɭɪɫɭ�

ɍ� ɰɿɣ� ɫɬɚɬɬɿ� ɩɪɨɚɧɚɥɿɡɨɜɚɧɨ ɪɨɥɶ� ɦɨɜɢ� ɭ� ɡɞɿɣɫɧɟɧɧɿ� ɦɚɧɿɩɭɥɹɬɢɜɧɨɝɨ� ɜɩɥɢɜɭ� ɧɚ� ɫɭɫɩɿɥɶɧɭ�
ɫɜɿɞɨɦɿɫɬɶ� ɭ� ɦɟɠɚɯ� ɚɧɝɥɨɦɨɜɧɨɝɨ� ɩɨɥɿɬɢɱɧɨɝɨ� ɦɟɞɿɚɞɢɫɤɭɪɫɭ� ɪɨɫɿɣɫɶɤɨɝɨ� ɿɧɬɟɪɧɟɬ�ɪɟɫɭɪɫɭ�
VSXWQLNQHZV�FRP ɡɚ� ɜɟɪɟɫɟɧɶ� ����� ɪɨɤɭ�� ɩɪɟɞɫɬɚɜɥɟɧɨɝɨ� ���� ɩɨɥɿɬɢɱɧɢɦɢ� ɦɟɞɿɚɬɟɤɫɬɚɦɢ�� ɜ� ɹɤɢɯ�
ɣɞɟɬɶɫɹ� ɩɪɨ� ɩɨɞɿʀ� ɜ� ɍɤɪɚʀɧɿ�� ɐɿɥɟɫɩɪɹɦɨɜɚɧɨ� ɜɢɤɨɪɢɫɬɨɜɭɸɱɢ� ɦɨɜɧɿ� ɨɞɢɧɢɰɿ�� ɩɨɱɚɫɬɢ� ɥɟɤɫɢɱɧɿ� ɬɚ�
ɫɢɧɬɚɤɫɢɱɧɿ�� ɿɦɚɧɟɧɬɧɿ� ɯɚɪɚɤɬɟɪɢɫɬɢɤɢ� ɹɤɢɯ� ɭɦɨɠɥɢɜɥɸɸɬɶ� ɹɤ� ɜɢɪɚɠɟɧɧɹ� ɤɨɧɤɪɟɬɧɨɝɨ� ɡɦɿɫɬɭ��
ɬɚɤ� ɿ� ɜɚɪɿɚɬɢɜɧɿɫɬɶ� ɣɨɝɨ� ɨɰɿɧɧɨɫɬɿ�� ɟɦɨɬɢɜɧɨɫɬɿ� ɬɚ� ɟɤɫɩɪɟɫɢɜɧɨɫɬɿ�� ɩɪɨɞɭɰɟɧɬ� ɩɨɜɿɞɨɦɥɟɧɧɹ�
�ɚɜɬɨɪ� ɦɟɞɿɚɬɟɤɫɬɭ�� ɨɬɪɢɦɭɽ� ɦɨɠɥɢɜɿɫɬɶ� ɧɚɜ¶ɹɡɭɜɚɬɢ� ɚɛɨ� ɧɚɜɿɸɜɚɬɢ� ɪɟɰɢɩɿɽɧɬɭ� ɩɨɜɿɞɨɦɥɟɧɧɹ�
ɩɟɜɧɟ� ɪɨɡɭɦɿɧɧɹ� ɧɚɞɚɧɨʀ� ɿɧɮɨɪɦɚɰɿʀ ɬɚ� ɩɨɬɪɿɛɧɟ� ɫɬɚɜɥɟɧɧɹ� ɞɨ� ɧɟʀ ɡ�ɦɟɬɨɸ�ɮɨɪɦɭɜɚɧɧɹ� ɚɛɨ� ɡɦɿɧɢ�
ɣɨɝɨ�ɫɜɿɬɨɝɥɹɞɭ� ɳɨ�ɿ�ɽ�ɫɭɬɬɸ�ɦɚɧɿɩɭɥɹɬɢɜɧɨɝɨ�ɜɩɥɢɜɭ�ɧɚ�ɫɭɫɩɿɥɶɧɭ�ɫɜɿɞɨɦɿɫɬɶ�

Ʉɥɸɱɨɜɿ� ɫɥɨɜɚ� ɩɨɥɿɬɢɱɧɢɣ� ɦɟɞɿɚɞɢɫɤɭɪɫ�� ɩɨɥɿɬɢɱɧɢɣ� ɦɟɞɿɚɬɟɤɫɬ�� ɦɨɜɚ�� ɦɚɧɿɩɭɥɹɬɢɜɧɢɣ�
ɜɩɥɢɜ��ɫɩɨɬɜɨɪɟɧɧɹ�ɿɧɮɨɪɦɚɰɿʀ�

ɉɨɫɬɚɧɨɜɤɚ� ɩɪɨɛɥɟɦɢ��Ɇɨɜɚ� ɽ� ɧɟ� ɥɢɲɟ� ɨɫɧɨɜɧɢɦ� ɡɚɫɨɛɨɦ� ɜɢɪɚɠɟɧɧɹ� ɞɭɦɤɢ�� ɚ� ɣ�
ɿɧɫɬɪɭɦɟɧɬɨɦ� ʀʀ� ɮɨɪɦɭɜɚɧɧɹ�� Ɍɚɤɚ� ɩɨɞɜɿɣɧɿɫɬɶ� ɮɭɧɤɰɿɨɧɚɥɶɧɨɝɨ� ɩɪɢɡɧɚɱɟɧɧɹ� ɦɨɜɢ�
ɡɚɛɟɡɩɟɱɭɽ� ɩɪɨɞɭɰɟɧɬɭ� ɩɨɜɿɞɨɦɥɟɧɧɹ� ɦɨɠɥɢɜɿɫɬɶ� ɡɞɿɣɫɧɟɧɧɹ� ɤɨɦɭɧɿɤɚɬɢɜɧɨɝɨ� ɜɩɥɢɜɭ� ɧɚ�
ɨɞɟɪɠɭɜɚɱɚ� ɩɨɜɿɞɨɦɥɟɧɧɹ�� ɿɡ� ɜɢɪɿɡɧɟɧɧɹɦ� ɿɧɮɨɪɦɚɬɢɜɧɨɝɨ�� ɫɨɰɿɚɥɶɧɨɝɨ� ɬɚ� ɟɦɨɰɿɣɧɨɝɨ�
ɚɫɩɟɤɬɿɜ�ɬɚɤɨɝɨ�ɜɩɥɢɜɭ�ɬɚ�ɡ�ɦɨɠɥɢɜɿɫɬɸ�ɣɨɝɨ�ɩɟɪɟɬɜɨɪɟɧɧɹ�ɧɚ�ɦɚɧɿɩɭɥɹɬɢɜɧɢɣ��ɳɨ�ɨɫɨɛɥɢɜɨ�
ɹɫɤɪɚɜɨ� ɜɢɹɜɥɹɽɬɶɫɹ� ɜ� ɦɟɠɚɯ� ɩɨɥɿɬɢɱɧɨɝɨ� ɦɟɞɿɚɞɢɫɤɭɪɫɭ�� ɉɨɥɿɬɢɱɧɢɣ� ɦɟɞɿɚɞɢɫɤɭɪɫ�� ɹɤ� ɿ�
ɛɭɞɶ�ɹɤɢɣ� ɿɧɲɢɣ� ɬɢɩ� ɞɢɫɤɭɪɫɭ�� ɽ� ɤɨɦɩɥɟɤɫɧɢɦ� ɹɜɢɳɟɦ�� ɳɨ� ɦɚɽ� ɬɪɢ� ɨɛɨɜ¶ɹɡɤɨɜɿ� ɬɚ�
ɜɡɚɽɦɨɩɨɜ¶ɹɡɚɧɿ� ɧɚɛɨɪɢ� ɯɚɪɚɤɬɟɪɢɫɬɢɤ�� ɤɨɝɧɿɬɢɜɧɿ�� ɦɨɜɧɿ� �ɤɨɦɭɧɿɤɚɬɢɜɧɿ�� ɿ� ɩɪɚɝɦɚɬɢɱɧɿ��
ɚɧɚɥɿɡ� ɹɤɢɯ� ɦɚɽ� ɜɡɚɽɦɧɨ� ɞɨɩɨɜɧɸɜɚɬɢ� ɨɞɢɧ� ɨɞɧɨɝɨ�� Ʉɨɦɩɥɟɤɫɧɭ� ɩɪɨɰɟɞɭɪɭ� ɬɚɤɨɝɨ� ɚɧɚɥɿɡɭ�
ɡɚɛɟɡɩɟɱɭɽ� ɧɚɭɤɨɜɢɣ� ɚɩɚɪɚɬ� ɧɨɜɿɬɧɶɨʀ� ɤɨɝɧɿɬɢɜɧɨ�ɞɢɫɤɭɪɫɢɜɧɨʀ� ɩɚɪɚɞɢɝɦɢ� ɫɭɱɚɫɧɨʀ�
ɥɿɧɝɜɿɫɬɢɤɢ��ɧɚ�ɹɤɢɣ�ɿ�ɫɩɢɪɚɽɬɶɫɹ�ɨɩɢɫɚɧɚ�ɭ�ɰɿɣ�ɫɬɚɬɬɿ�ɥɿɧɝɜɿɫɬɢɱɧɚ�ɪɨɡɜɿɞɤɚ�

Ⱥɧɚɥɿɡ� ɨɫɬɚɧɧɿɯ� ɞɨɫɥɿɞɠɟɧɶ� ɿ� ɩɭɛɥɿɤɚɰɿɣ�� ɋɭɱɚɫɧɿ� ɧɚɭɤɨɜɿ� ɫɬɭɞɿʀ� ɩɨɥɿɬɢɱɧɨɝɨ�
�ɦɟɞɿɚ�ɞɢɫɤɭɪɫɭ� ɚɧɚɥɿɡɭɸɬɶ� ɣɨɝɨ� ɭ� ɩɨɥɿɬɨɥɨɝɿɱɧɨɦɭ� �ɧɚɩɪɢɤɥɚɞ�� ɋ��ȼ� Ɉ� Ʉɪɢɜɟɧɤɨ��
ə� ɑɚɣɤɨɜɫɶɤɢɣ� ɬɚ� ɿɧ���� ɫɨɰɿɨɥɨɝɿɱɧɨɦɭ� �ɧɚɩɪɢɤɥɚɞ�� ȼ� ȼ� ɉɟɬɪɟɧɤɨ�� Ɋ� Ɇ� Ȼɥɚɤɚɪ� ɬɚ� ɿɧ����
35�ɬɟɯɧɨɥɨɝɿɱɧɨɦɭ� �ɧɚɩɪɢɤɥɚɞ�� Ɍ� ɘ� Ʉɨɜɚɥɟɜɫɶɤɚ�� Ƚ� Ƚ� ɉɨɱɟɩɰɨɜ� ɬɚ� ɿɧ��� ɬɚ� ɫɭɬɨ�
ɥɿɧɝɜɿɫɬɢɱɧɨɦɭ� ɚɫɩɟɤɬɚɯ� �ɧɚɩɪɢɤɥɚɞ�� ɇ� ȼ� Ʉɨɧɞɪɚɬɟɧɤɨ�� Ɍ� Ɇ� ȼɚɳɭɤ� ɬɚ� ɿɧ��� Ʌɿɧɝɜɿɫɬɢɱɧɿ�
ɪɨɡɜɿɞɤɢ� ɩɨɥɿɬɢɱɧɨɝɨ� ɞɢɫɤɭɪɫɭ� ɡɨɫɟɪɟɞɠɟɧɨ ɧɚ� ɚɧɚɥɿɡɿ� ɣɨɝɨ� ɠɚɧɪɨɜɨʀ� ɫɬɪɚɬɢɮɿɤɚɰɿʀ�
�ɧɚɩɪɢɤɥɚɞ�� Ɉ� ȼ� Ƚɚɣɤɨɜɚ�� Ʌ� ȱ� ɋɬɪɿɣ� ɬɚ� ɿɧ���� ɧɚ� ɨɫɨɛɥɢɜɨɫɬɹɯ� ɦɨɜɧɨɝɨ� ɜɬɿɥɟɧɧɹ� ɣɨɝɨ�
ɤɨɧɬɟɧɬɭ� �ɧɚɩɪɢɤɥɚɞ�� Ⱥ� ɉ� Ɂɚɝɧɿɬɤɨ�� Ⱥ� Ⱥ� ɇɚɣɱɭɤ� ɬɚ� ɿɧ���� ɧɚ� ɡɚɫɬɨɫɨɜɚɧɢɯ� ɜ� ɣɨɝɨ� ɦɟɠɚɯ�
ɫɬɢɥɿɫɬɢɱɧɢɯ� ɩɪɢɣɨɦɚɯ� �ɧɚɩɪɢɤɥɚɞ�� Ɉ� ȼ� Ƚɨɪɱɚɤ�� Ɉ� ȱ� ɉɭɲɤɚɪ� ɬɚ� ɿɧ���� ɧɚ� ɣɨɝɨ�
ɥɿɧɝɜɨɤɨɝɧɿɬɢɜɧɢɯ� �ɧɚɩɪɢɤɥɚɞ��Ɇ� Ɋ� ɀɟɥɬɭɯɿɧɚ��Ɉ� Ƚ� Ɋɭɞɚ� ɬɚ� ɿɧ��� ɿ� ɰɿɧɧɿɫɧɢɯ� ɨɫɨɛɥɢɜɨɫɬɹɯ�
�ɧɚɩɪɢɤɥɚɞ�� ȱ� ȼ� ɏɨɯɥɚɱɟɜɚ�� ɘ� ɏɚɛɟɪɦɚɫ� ɬɚ� ɿɧ���� Ⱦɨɫɥɿɞɠɟɧɨ ɬɚɤɨɠ� ɿ� ɥɿɧɝɜɨɩɪɚɝɦɚɬɢɱɧɿ�
ɯɚɪɚɤɬɟɪɢɫɬɢɤɢ� ɩɨɥɿɬɢɱɧɨɝɨ� ɦɟɞɿɚɞɢɫɤɭɪɫɭ� �ɧɚɩɪɢɤɥɚɞ�� Ƚ� ȼ� Ʉɚɫɿɹɧ� ɬɚ� ɿɧ���� ɡɨɤɪɟɦɚ� ɣɨɝɨ�
ɜɩɥɢɜɨɜɿɫɬɶ� ɬɚ� ɦɚɧɿɩɭɥɹɬɢɜɧɚ� ɫɩɪɹɦɨɜɚɧɿɫɬɶ� �ɧɚɩɪɢɤɥɚɞ�� Ɉ� ɉ� Ʉɨɫɟɧɤɨ�� ȼ� ȼ� Ʌɨɣɤɨ��



,661 ���������� ȼɿɫɧɢɤ�ɑɟɪɤɚɫɶɤɨɝɨ�ɭɧɿɜɟɪɫɢɬɟɬɭ�������ʋ��
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Ɉ� Ʌ� Ɇɢɯɚɥɟɜɚ� ɬɚ� ɿɧ���� ɉɪɨɬɟ� ɡɞɿɣɫɧɟɧɿ� ɪɨɡɜɿɞɤɢ� ɨɫɨɛɥɢɜɨɫɬɟɣ� ɪɟɚɥɿɡɚɰɿʀ� ɩɨɥɿɬɢɱɧɢɦ�
ɦɟɞɿɚɞɢɫɤɭɪɫɨɦ� ɦɚɧɿɩɭɥɹɬɢɜɧɨɝɨ� ɜɩɥɢɜɭ� ɧɚ� ɫɭɫɩɿɥɶɧɭ� ɫɜɿɞɨɦɿɫɬɶ�� ɹɤ� ɿ� ɚɧɚɥɿɡ� ɜɢɡɧɚɱɚɥɶɧɨʀ�
ɪɨɥɿ�ɦɨɜɢ�ɭ�ɡɞɿɣɫɧɟɧɧɿ�ɬɚɤɨɝɨ�ɜɩɥɢɜɭ��ɜɫɟ�ɳɟ�ɞɚɥɟɤɿ�ɜɿɞ�ɫɜɨɽʀ�ɜɢɱɟɪɩɧɨɫɬɿ�

Ɇɟɬɨɸ� ɰɿɽʀ� ɫɬɚɬɬɿ� ɽ� ɪɨɡɤɪɢɬɬɹ� ɨɫɨɛɥɢɜɨɫɬɟɣ� ɜɢɤɨɪɢɫɬɚɧɧɹ� ɦɨɜɢ� ɞɥɹ� ɡɞɿɣɫɧɟɧɧɹ�
ɦɚɧɿɩɭɥɹɬɢɜɧɨɝɨ� ɜɩɥɢɜɭ� ɧɚ� ɫɭɫɩɿɥɶɧɭ� ɫɜɿɞɨɦɿɫɬɶ�� ɞɥɹ� ɱɨɝɨ� ɚɧɚɥɿɡɭɽɬɶɫɹ� ɦɨɜɧɚ�
�ɤɨɦɭɧɿɤɚɬɢɜɧɚ�� ɩɥɨɳɢɧɚ� ɨɛ¶ɽɤɬɢɜɚɰɿʀ� ɩɨɥɿɬɢɱɧɨɝɨ� ɦɟɞɿɚɞɢɫɤɭɪɫɭ�� ɡ� ɭɪɚɯɭɜɚɧɧɹɦ� ʀʀ�
ɜɡɚɽɦɨɡɜ¶ɹɡɤɭ�ɡ�ɤɨɝɧɿɬɢɜɧɨɸ�ɬɚ�ɩɪɚɝɦɚɬɢɱɧɨɸ�ɩɥɨɳɢɧɚɦɢ��Ⱥɧɚɥɿɡ�ɤɨɦɭɧɿɤɚɬɢɜɧɨʀ�ɩɥɨɳɢɧɢ�
ɩɪɟɞɫɬɚɜɥɟɧɢɣ� ɨɩɢɫɨɦ� ɦɨɜɧɢɯ� ɡɚɫɨɛɿɜ�� ɜɢɤɨɪɢɫɬɚɧɢɯ� ɭ� ɩɪɨɚɧɚɥɿɡɨɜɚɧɢɯ� ɩɨɥɿɬɢɱɧɢɯ�
ɦɟɞɿɚɬɟɤɫɬɚɯ�� ɩɪɢɫɜɹɱɟɧɢɯ� ɩɨɞɿɹɦ� ɜ� ɍɤɪɚʀɧɿ�� ɳɨ� ɪɟɩɪɟɡɟɧɬɭɸɬɶ� ɩɨɥɿɬɢɱɧɢɣ� ɦɟɞɿɚɞɢɫɤɭɪɫ�
ɪɨɫɿɣɫɶɤɨɝɨ�ɿɧɬɟɪɧɟɬ�ɪɟɫɭɪɫɭ�VSXWQLNQHZV�FRP ɡɚ ɜɟɪɟɫɟɧɶ������ɪɨɤɭ�

ɇɚɭɤɨɜɚ� ɧɨɜɢɡɧɚ� ɰɿɽʀ� ɫɬɚɬɬɿ� ɜɢɡɧɚɱɟɧɚ ʀʀ� ɜɧɟɫɤɨɦ� ɭ� ɥɿɧɝɜɨɩɪɚɝɦɚɬɢɱɧɿ��
ɥɿɧɝɜɨɤɨɝɧɿɬɢɜɧɿ� ɬɚ� ɞɢɫɤɭɪɫɢɜɧɿ� ɞɨɫɥɿɞɠɟɧɧɹ�� ɡɨɤɪɟɦɚ� ɬɿ�� ɳɨ� ɚɧɚɥɿɡɭɸɬɶ� ɦɚɧɿɩɭɥɹɬɢɜɧɢɣ�
ɤɨɦɩɨɧɟɧɬ�ɤɨɦɭɧɿɤɚɬɢɜɧɨɝɨ�ɩɪɨɰɟɫɭ� ȱɧɮɨɪɦɚɰɿɹ�ɫɬɚɬɬɿ�ɦɨɠɟ�ɛɭɬɢ�ɜɢɤɨɪɢɫɬɚɧɚ�ɞɥɹ�ɩɪɨɬɢɞɿʀ�
ɚɧɬɢɭɤɪɚʀɧɫɶɤɿɣ�ɩɪɨɩɚɝɚɧɞɿ�ɪɨɫɿɣɫɶɤɢɯ�ɁɆȱ�

ȼɢɤɥɚɞ�ɨɫɧɨɜɧɨɝɨ�ɦɚɬɟɪɿɚɥɭ��ɋɟɪɟɞ�ɛɚɝɚɬɶɨɯ�ɮɭɧɤɰɿɣ��ɜɢɤɨɧɭɜɚɧɢɯ�ɦɨɜɨɸ��ɛɚɡɨɜɢɦɢ�
ɜɢɡɧɚɸɬɶɫɹ� ɞɜɿ� ± ɤɨɦɭɧɿɤɚɬɢɜɧɚ� ɬɚ� ɤɨɝɧɿɬɢɜɧɚ�� Ʉɨɦɭɧɿɤɚɬɢɜɧɚ�ɮɭɧɤɰɿɹ� ɦɨɜɢ� ɭɦɨɠɥɢɜɥɸɽ� ɣ�
ɡɚɛɟɡɩɟɱɭɽ� ɩɪɨɰɟɫ� ɦɿɠɨɫɨɛɢɫɬɿɫɧɨɝɨ� ɫɩɿɥɤɭɜɚɧɧɹ�� ɚ� ɤɨɝɧɿɬɢɜɧɚ� �ɦɢɫɥɟɬɜɨɪɱɚ�� ɝɧɨɫɟɨɥɨɝɿɱɧɚ��
ɩɿɡɧɚɜɚɥɶɧɚ�� ɮɭɧɤɰɿɹ� ɦɨɜɢ� ɭɦɨɠɥɢɜɥɸɽ� ɣ� ɡɚɛɟɡɩɟɱɭɽ� ɮɨɪɦɭɜɚɧɧɹ� ɬɚ� ɮɨɪɦɭɥɸɜɚɧɧɹ� ɞɭɦɤɢ��
ɹɤɚ� ɿ� ɜɢɪɚɠɚɽɬɶɫɹ� ɫɥɨɜɨɦ�� ɿ� ɡɞɿɣɫɧɸɽɬɶɫɹ� ɜ� ɫɥɨɜɿ�� Ɉɫɤɿɥɶɤɢ� ɦɨɜɚ� ɽ� ɨɞɧɨɱɚɫɧɨ� ɿ� ɡɚɫɨɛɨɦ�
ɜɢɪɚɠɟɧɧɹ�ɞɭɦɤɢ�� ɿ� ɿɧɫɬɪɭɦɟɧɬɨɦ� ʀʀ�ɮɨɪɦɭɜɚɧɧɹ��ɦɨɜɧɿ� ɨɞɢɧɢɰɿ� �ɡɨɤɪɟɦɚ�� ɫɥɨɜɚ�� ɨɬɪɢɦɭɸɬɶ�
ɡɞɚɬɧɿɫɬɶ� ɜɩɥɢɜɚɬɢ� ɧɚ� ɫɜɿɞɨɦɿɫɬɶ�� ɤɨɧɰɟɩɬɭɚɥɿɡɭɸɱɢ� ɧɚɜɤɨɥɢɲɧɿɣ� ɫɜɿɬ�� ɜɨɧɢ� ɜɢɮɨɪɦɨɜɭɸɬɶ�
ɦɨɜɧɭ� ɤɚɪɬɢɧɭ� ɫɜɿɬɭ� ɥɸɞɢɧɢ�� ɛɟɡɩɨɫɟɪɟɞɧɶɨ� ɩɨɜ¶ɹɡɚɧɭ� ɡ� ʀʀ� ɫɜɿɬɨɝɥɹɞɨɦ� ɬɚ� ɩɟɪɟɤɨɧɚɧɧɹɦɢ��
Ɍɨɦɭ� ɫɥɨɜɨ� ɹɤ� ©ɫɢɝɧɚɥ� ɫɢɝɧɚɥɭª� �ɡɚ� ɜɥɭɱɧɨɸ� ɞɟɮɿɧɿɰɿɽɸ� ȱ� ɉ� ɉɚɜɥɨɜɚ�� ɡɞɚɬɧɟ� ɧɟ� ɥɢɲɟ�
ɤɨɪɟɝɭɜɚɬɢ�� ɚ� ɣ� ɩɨɜɧɿɫɬɸ� ɡɦɿɧɸɜɚɬɢ� ɫɜɿɞɨɦɿɫɬɶ� ɿ� ɫɜɿɬɨɝɥɹɞ� ɥɸɞɢɧɢ� �ɿ� ɫɭɫɩɿɥɶɫɬɜɚ��� ɚɞɠɟ�
ɥɸɞɢɧɚ�ɪɟɚɝɭɽ�ɧɚ�ɫɥɨɜɨ�ɬɚɤ�ɫɚɦɨ��ɹɤ�ɜɨɧɚ�ɪɟɚɝɭɽ�ɧɚ�ɫɢɝɧɚɥɢ��ɨɬɪɢɦɭɜɚɧɿ�ɧɟɸ�ɜɿɞ�ɨɪɝɚɧɿɜ�ɱɭɬɬɹ��
Ɂ� ɨɝɥɹɞɭ� ɧɚ� ɬɟ�� ɳɨ� ɥɸɞɢɧɚ� ɫɩɪɢɣɦɚɽ� ɫɥɨɜɨ�� ɚ� ɬɚɤɨɠ� ɨɛɪɚɡ� ɚɛɨ� ɩɨɧɹɬɬɹ�� ɫɩɪɢɣɧɹɬɿ� ɱɟɪɟɡ� ɿ�
ɡɚɜɞɹɤɢ� ɰɶɨɦɭ� ɫɥɨɜɭ�� ɬɚɤ� ɫɚɦɨ�� ɹɤ� ɜɨɧɚ� ɫɩɪɢɣɦɚɽ� ɪɟɚɥɶɧɭ� ɞɿɣɫɧɿɫɬɶ� ɡɚɜɞɹɤɢ� ɫɜɨʀɦ� ɨɪɝɚɧɚɦ�
ɱɭɬɬɹ�� ɫɥɨɜɟɫɧɨ� ɫɬɜɨɪɟɧɢɣ� �ɫɭɬɨ� ɜɿɪɬɭɚɥɶɧɢɣ�� ɨɛɪɚɡ� ɫɩɪɢɣɦɚɽɬɶɫɹ� ɥɸɞɢɧɨɸ� ɹɤ� ɪɟɚɥɶɧɢɣ� ɿ� ɜ�
ɩɨɞɚɥɶɲɨɦɭ� ɩɟɪɟɧɨɫɢɬɶɫɹ� ɧɟɸ� ɭ� ɪɟɚɥɶɧɢɣ� ɫɜɿɬ� >��� ɫ� �@�� ɐɟ� ɨɡɧɚɱɚɽ�� ɳɨ� ɰɿɥɟɫɩɪɹɦɨɜɚɧɟ�
ɜɢɤɨɪɢɫɬɚɧɧɹ� ɫɥɨɜɚ� �ɦɨɜɢ�� ɡɞɚɬɧɟ� ɧɟ� ɥɢɲɟ� ɜɪɟɝɭɥɶɨɜɭɜɚɬɢ�� ɚ� ɣ� ɤɨɪɟɝɭɜɚɬɢ� ɚɛɨ� ɩɨɜɧɿɫɬɸ�
ɡɦɿɧɸɜɚɬɢ� ɫɜɿɞɨɦɿɫɬɶ� ɿ� ɫɜɿɬɨɝɥɹɞ� ɥɸɞɢɧɢ� �ɿ� ɫɭɫɩɿɥɶɫɬɜɚ� ɜ� ɰɿɥɨɦɭ��� Ɍɨɦɭ ɫɚҒɦɟ ɦɨɜɚ� ɡ� ʀʀ�
ɪɿɡɧɨɪɿɞɧɢɦɢ� ɧɨɦɿɧɚɬɢɜɧɢɦɢ�� ɚɤɫɿɨɥɨɝɿɱɧɢɦɢ� ɬɚ� ɪɢɬɨɪɢɱɧɢɦɢ� ɡɚɫɨɛɚɦɢ� ɡɞɚɬɧɚ� ɡɚɛɟɡɩɟɱɢɬɢ�
ɜɩɪɨɜɚɞɠɟɧɧɹ�ɭ�ɫɜɿɞɨɦɿɫɬɶ�ɥɸɞɢɧɢ�ɤɨɧɤɪɟɬɧɨʀ��ɩɨɬɪɿɛɧɨʀ��ɿɞɟʀ��ɨɰɿɧɤɢ�ɬɚ�ɩɟɪɟɤɨɧɚɧɧɹ�

ȱɡ�ɪɨɡɭɦɿɧɧɹ�ɤɨɦɭɧɿɤɚɰɿʀ�ɹɤ�ɩɪɨɰɟɫɭ�ɭɫɜɿɞɨɦɥɟɧɨɝɨ�ɣ�ɰɿɥɟɫɩɪɹɦɨɜɚɧɨɝɨ�ɜɢɤɨɪɢɫɬɚɧɧɹ�
ɦɨɜɢ� ɹɤ� ɡɚɫɨɛɭ� ɫɩɿɥɤɭɜɚɧɧɹ� ɡ� ɿɧɲɢɦɢ� ɥɸɞɶɦɢ� ɜɢɩɥɢɜɚɽ� ɿ� ɪɨɡɭɦɿɧɧɹ� ɬɨɝɨ�� ɳɨ� ɡɦɿɫɬ�
ɩɨɜɿɞɨɦɥɟɧɧɹ�ɡɚɥɟɠɢɬɶ�ɧɟ�ɬɿɥɶɤɢ�ɣ�ɧɟ�ɫɬɿɥɶɤɢ�ɜɿɞ�ɭɠɢɬɢɯ�ɦɨɜɧɢɯ�ɨɞɢɧɢɰɶ��ɫɤɿɥɶɤɢ�ɜɿɞ�ɬɨɝɨ��ɡ�
ɹɤɨɸ�ɤɨɦɭɧɿɤɚɬɢɜɧɨɸ�ɦɟɬɨɸ�ɜɨɧɢ�ɜɠɢɜɚɸɬɶɫɹ��ɐɟ�ɡɚɤɨɧɨɦɿɪɧɨ�ɜɢɫɜɿɬɥɸɽ�ɜɢɪɿɲɚɥɶɧɭ�ɪɨɥɶ�
ɩɪɨɞɭɰɟɧɬɚ�ɩɨɜɿɞɨɦɥɟɧɧɹ��ɹɤɢɣ�ɡɚɜɠɞɢ�ɦɚɽ�ɤɨɧɤɪɟɬɧɭ�ɤɨɦɭɧɿɤɚɬɢɜɧɭ�ɦɟɬɭ��ɹɤɨɸ�ɦɨɠɟ�ɛɭɬɢ�
ɩɪɨɫɭɜɚɧɧɹ� ɚɛɨ� ɩɪɨɩɚɝɭɜɚɧɧɹ� ɩɟɜɧɨʀ� ɿɞɟʀ� ɱɢ� ɞɭɦɤɢ� ɚɛɨ� ɚɤɬɢɜɚɰɿɹ� ɤɨɧɤɪɟɬɧɢɯ� ɟɦɨɰɿɣ� ɱɢ�
ɩɨɱɭɬɬɿɜ�� ɳɨ� ɡɚɜɠɞɢ� ɩɟɪɟɞɛɚɱɚɽ� ɡɞɿɣɫɧɟɧɧɹ� ɩɪɨɞɭɰɟɧɬɨɦ� ɩɨɜɿɞɨɦɥɟɧɧɹ� ɩɟɜɧɨɝɨ�
ɤɨɦɭɧɿɤɚɬɢɜɧɨɝɨ� ɜɩɥɢɜɭ� ɧɚ� ɪɟɰɢɩɿɽɧɬɚ� ɰɶɨɝɨ� ɩɨɜɿɞɨɦɥɟɧɧɹ�� əɤɳɨ� ɩɪɨɞɭɰɟɧɬ�
ɰɿɥɟɫɩɪɹɦɨɜɚɧɨ� ɩɪɢɯɨɜɭɽ� ɡɞɿɣɫɧɸɜɚɧɢɣ� ɜɩɥɢɜ� ɧɚ� ɪɟɰɢɩɿɽɧɬɚ�� ɬɨ� ɬɚɤɢɣ� ɜɩɥɢɜ� ɫɬɚɽ�
ɦɚɧɿɩɭɥɹɬɢɜɧɢɦ�� Ɂɞɿɣɫɧɟɧɧɹ� ɦɚɧɿɩɭɥɹɬɢɜɧɨɝɨ� ɜɩɥɢɜɭ� ɡɚɜɠɞɢ� ɩɨɜ¶ɹɡɚɧɟ� ɡ� ɭɫɜɿɞɨɦɥɟɧɢɦ�
ɜɢɤɨɪɢɫɬɚɧɧɹɦ� ɩɪɨɞɭɰɟɧɬɨɦ� ɩɨɜɿɞɨɦɥɟɧɧɹ� ɦɨɠɥɢɜɨɫɬɟɣ� ɦɨɜɧɢɯ� ɨɞɢɧɢɰɶ� ɡ� ɦɟɬɨɸ�
ɧɚɜ¶ɹɡɭɜɚɧɧɹ� ɪɟɰɢɩɿɽɧɬɭ� ɩɟɜɧɨɝɨ� ɭɹɜɥɟɧɧɹ� ɩɪɨ� ɞɿɣɫɧɿɫɬɶ� ɿ� ɩɪɨɝɪɚɦɭɜɚɧɧɹ� ɤɨɧɤɪɟɬɧɨɝɨ�
ɫɬɚɜɥɟɧɧɹ�ɞɨ�ɧɟʀ�ɚɛɨ�ɡ�ɦɟɬɨɸ�ɜɢɤɥɢɤɭ�ɭ�ɪɟɰɢɩɿɽɧɬɚ�ɩɟɜɧɢɯ�ɟɦɨɰɿɣɧɢɯ�ɪɟɚɤɰɿɣ��ɪɨɡɛɿɠɧɢɯ�ɡ�
ɬɢɦɢ��ɳɨ�ɦɨɝɥɢ�ɛ�ɛɭɬɢ�ɛɟɡ�ɬɚɤɨʀ�©ɞɨɩɨɦɨɝɢª�ɡɡɨɜɧɿ�

ȼɢɤɨɪɢɫɬɚɧɧɹ� ɦɨɜɢ� ɹɤ� ɿɧɫɬɪɭɦɟɧɬɭ� ɡɞɿɣɫɧɟɧɧɹ� ɰɿɥɟɫɩɪɹɦɨɜɚɧɨɝɨ� ɜɩɥɢɜɭ� ɧɚ�
ɫɜɿɞɨɦɿɫɬɶ� ɡ� ɦɟɬɨɸ� ɩɨɲɢɪɟɧɧɹ� ɩɟɜɧɢɯ� ɩɨɝɥɹɞɿɜ� ɿ� ɩɟɪɟɤɨɧɚɧɶ� ɬɢɩɨɜɨ ɯɚɪɚɤɬɟɪɢɡɭɽ� ɬɟɤɫɬɢ�
ɩɨɥɿɬɢɱɧɨɝɨ� ɦɟɞɿɚɞɢɫɤɭɪɫɭ�� ɜ� ɹɤɢɯ� ɦɨɜɧɿ� ɨɞɢɧɢɰɿ� ɜɢɤɨɪɢɫɬɨɜɭɸɬɶɫɹ� ɧɟ� ɥɢɲɟ� ɞɥɹ� ɨɩɢɫɭ�
ɩɟɜɧɢɯ�ɮɚɤɬɿɜ��ɩɨɥɿɬɢɱɧɢɯ�ɩɨɞɿɣ�ɬɚ�ɫɨɰɿɚɥɶɧɨʀ�ɪɟɚɥɶɧɨɫɬɿ�ɜ�ɰɿɥɨɦɭ��ɚ�ɝɨɥɨɜɧɨ�ɞɥɹ�ɡɞɿɣɫɧɟɧɧɹ�
ɩɨɬɭɠɧɨɝɨ�ɜɩɥɢɜɭ�ɧɚ�ɮɨɪɦɭɜɚɧɧɹ�ɪɨɡɭɦɿɧɧɹ��ɡɧɚɱɭɳɨɫɬɿ�ɚɛɨ�ɨɰɿɧɤɢ�ɧɚɞɚɧɨʀ�ɿɧɮɨɪɦɚɰɿʀ�



ɋɟɪɿɹ�©Ɏɿɥɨɥɨɝɿɱɧɿ ɧɚɭɤɢª������

��

Ɂɞɿɣɫɧɟɧɢɣ�ɚɧɚɥɿɡ�����ɚɧɝɥɨɦɨɜɧɢɯ�ɩɨɥɿɬɢɱɧɢɯ�ɦɟɞɿɚɬɟɤɫɬɿɜ��ɜ�ɹɤɢɯ�ɣɞɟɬɶɫɹ�ɩɪɨ�ɩɨɞɿʀ�
ɜ� ɍɤɪɚʀɧɿ�� ɳɨ� ɪɟɩɪɟɡɟɧɬɭɸɬɶ� ɩɨɥɿɬɢɱɧɢɣ� ɦɟɞɿɚɞɢɫɤɭɪɫ� ɪɨɫɿɣɫɶɤɨɝɨ� ɿɧɬɟɪɧɟɬ�ɪɟɫɭɪɫɭ�
VSXWQLNQHZV�FRP ɡɚ�ɜɟɪɟɫɟɧɶ������ɪɨɤɭ��ɫɜɿɞɱɢɬɶ�ɩɪɨ�ɬɟ��ɳɨ�ɦɨɜɚ�ɩɨɥɿɬɢɱɧɨɝɨ�ɦɟɞɿɚɞɢɫɤɭɪɫɭ�
ɩɪɢɧɰɢɩɨɜɨ� ɜɿɞɪɿɡɧɹɽɬɶɫɹ� ɜɿɞ� ɡɜɢɱɚɣɧɨʀ�� ɩɨɜɫɹɤɞɟɧɧɨʀ� ɦɨɜɢ�� ɐɟ� ɫɬɨɫɭɽɬɶɫɹ� ɧɟ� ɫɬɿɥɶɤɢ�
ɜɢɤɨɪɢɫɬɚɧɧɹ� ɩɟɜɧɢɯ� ɮɨɪɦɚɥɶɧɢɯ� ɡɚɫɨɛɿɜ�� ɫɤɿɥɶɤɢ� ɡɦɿɧɢ� ɫɩɿɜɜɿɞɧɨɲɟɧɧɹ� ɦɿɠ� ɫɥɨɜɨɦ� ɿ�
ɡɧɚɱɟɧɧɹɦ��ɡɚ�ɹɤɨɝɨ�ɡɜɢɱɧɿ�ɦɨɜɧɿ�ɨɞɢɧɢɰɿ�ɨɬɪɢɦɭɸɬɶ�ɧɟɡɜɢɱɧɭ�ɿɧɬɟɪɩɪɟɬɚɰɿɸ��ɚ�ɞɨɛɪɟ�ɜɿɞɨɦɿ�
ɫɢɬɭɚɰɿʀ� ɜɤɥɸɱɚɸɬɶɫɹ� ɞɨ� ɧɟɫɩɨɞɿɜɚɧɢɯ� ɫɦɢɫɥɨɜɢɯ� ɤɨɧɬɟɤɫɬɿɜ�� Ɍɨɛɬɨ�� ɤɨɧɤɪɟɬɧɢɦ� ɹɜɢɳɚɦ��
ɮɚɤɬɚɦ�ɚɛɨ�ɩɨɞɿɹɦ�ɧɚɞɚɽɬɶɫɹ�ɿɧɲɢɣ�ɡɦɿɫɬ��ɝɨɥɨɜɧɨ�ɱɟɪɟɡ�ɿɧɲɟ�ʀɯ�ɩɨɡɧɚɱɟɧɧɹ��ɳɨ�ɩɟɪɟɜɨɞɢɬɶ�
ɞɿɣɫɧɢɣ�ɡɦɿɫɬ�ɧɚɞɚɧɨʀ�ɿɧɮɨɪɦɚɰɿʀ�ɜ�ɿɦɩɥɿɤɚɰɿɸ�>���ɫ� ���@��ɿ�ɰɟɣ�ɿɦɩɥɿɰɢɬɧɢɣ�ɡɦɿɫɬ�ɧɟ�ɥɢɲɟ�ɧɟ�
ɡɜɨɞɢɬɶɫɹ�ɞɨ�ɟɤɫɩɥɿɰɢɬɧɨ�ɩɪɟɞɫɬɚɜɥɟɧɨɝɨ�ɡɦɿɫɬɭ��ɚ�ɣ�ɱɚɫɬɨ�ɩɪɨɬɢɫɬɨʀɬɶ�ɣɨɦɭ� ɇɚɩɪɢɤɥɚɞ�
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5XVVLD�RYHU�«�&ULPHDCV�VHFHVVLRQ�IURP�8NUDLQH�DQG�UHXQLILFDWLRQ�ZLWK�5XVVLD´ >�@��± ɞɟ�ɚɧɟɤɫɿɸ�
Ʉɪɢɦɭ�ɧɚɡɜɚɧɨ�UHXQLILFDWLRQ��ZLWK�5XVVLD���ɳɨ�ɤɚɪɞɢɧɚɥɶɧɨ�ɡɦɿɧɸɽ�ɫɭɬɶ�ɩɨɞɿʀ�

��� ³)XUWKHUPRUH�WKH�LQYHVWLJDWLRQ�EHOLHYHV�WKDW� WKH�PLVVLOH�ZDV�ODXQFKHG�E\�WKH�WHUULWRU\�
FRQWUROOHG� E\� WKH� 'RQEDV� PLOLWLDV´ >�@�� ± ɞɟ� ɫɟɩɚɪɚɬɢɫɬɿɜ� Ⱦɨɧɛɚɫɭ� ɧɚɡɜɚɧɨ� PLOLWLDV�� ɳɨ�
ɫɩɨɬɜɨɪɸɽ�ɞɿɣɫɧɿɫɬɶ�

Ɉɤɪɿɦ� ɜɢɤɨɪɢɫɬɚɧɧɹ� ɿɦɩɥɿɰɢɬɧɨɫɬɿ� ɞɥɹ� ɜɢɪɚɠɟɧɧɹ� ɡɦɿɫɬɭ�� ɦɚɧɿɩɭɥɹɬɢɜɧɢɣ� ɜɩɥɢɜ�
ʉɪɭɧɬɭɽɬɶɫɹ� ɿ� ɧɚ� ɜɢɤɨɪɢɫɬɚɧɧɿ� ɿɦɚɧɟɧɬɧɢɯ� ɜɥɚɫɬɢɜɨɫɬɟɣ� ɦɨɜɧɢɯ� ɨɞɢɧɢɰɶ�� Ⱦɨ� ɬɚɤɢɯ�
ɜɥɚɫɬɢɜɨɫɬɟɣ� ɩɟɪɟɞɨɜɫɿɦ� ɡɚɪɚɯɨɜɭɽɦɨ�� ��� ɩɨɥɿɫɟɦɿɸ� ɣ� ɨɦɨɧɿɦɿɸ�� ɹɤɿ� ɧɚɞɚɸɬɶ� ɫɥɨɜɭ�
ɧɟɨɞɧɨɡɧɚɱɧɨɫɬɿ�ɬɚ�ɭɦɨɠɥɢɜɥɸɸɬɶ�ɩɨɹɜɭ�ɤɨɧɬɟɤɫɬɭɚɥɶɧɢɯ�ɡɧɚɱɟɧɶ����� ɦɨɠɥɢɜɿɫɬɶ�ɫɥɨɜɚ�ɦɚɬɢ�
ɧɟ�ɥɢɲɟ�ɩɪɹɦɟ�� ɚ�ɣ�ɧɟɩɪɹɦɟ� �ɩɟɪɟɧɨɫɧɟ�� ɡɧɚɱɟɧɧɹ�ɬɚ�ɪɿɡɧɨɪɿɞɧɭ�ɤɨɧɨɬɚɰɿɸ�� ��� ɫɢɧɨɧɿɦɿɸ�ɹɤ�
ɧɚɹɜɧɿɫɬɶ� ɪɿɡɧɢɯ� ɡɚɫɨɛɿɜ� ɿ� ɫɩɨɫɨɛɿɜ� �ɩɪɹɦɨɝɨ� ɣ� ɧɟɩɪɹɦɨɝɨ�� ɜɢɪɚɠɟɧɧɹ� ɬɨɝɨ� ɫɚɦɨɝɨ� ɡɦɿɫɬɭ��
ɡɨɤɪɟɦɚ� ɟɦɨɬɢɜɧɨ�ɨɰɿɧɧɨɝɨ�� ��� ɦɨɠɥɢɜɿɫɬɶ� ɜɚɪɿɚɬɢɜɧɨɫɬɿ� ɭ� ɜɢɤɨɪɢɫɬɚɧɧɿ� ɟɤɫɩɪɟɫɢɜɧɨɫɬɿ�
ɦɨɜɧɢɯ�ɨɞɢɧɢɰɶ��ɍɫɿ�ɰɿ�ɜɥɚɫɬɢɜɨɫɬɿ�ɩɪɢɪɨɞɧɨʀ�ɦɨɜɢ�ɲɢɪɨɤɨ�ɜɢɤɨɪɢɫɬɨɜɭɸɬɶɫɹ�ɩɪɨɞɭɰɟɧɬɨɦ�
ɩɨɜɿɞɨɦɥɟɧɧɹ� �ɚɜɬɨɪɨɦ�ɩɨɥɿɬɢɱɧɨɝɨ�ɦɟɞɿɚɬɟɤɫɬɭ�� ɞɥɹ� ɡɞɿɣɫɧɟɧɧɹ�ɦɚɧɿɩɭɥɹɬɢɜɧɨɝɨ� ɜɩɥɢɜɭ�ɧɚ�
ɫɭɫɩɿɥɶɧɭ�ɫɜɿɞɨɦɿɫɬɶ�ɡ�ɦɟɬɨɸ�ɮɨɪɦɭɜɚɧɧɹ�ɩɟɜɧɢɯ�ɿɞɟɣ�ɚɛɨ�ɰɿɧɧɨɫɬɟɣ�ɱɢ�ɡ�ɦɟɬɨɸ�ɫɬɜɨɪɟɧɧɹ�ɚɛɨ�
ɡɦɿɧɢ�ɫɬɚɜɥɟɧɧɹ�ɞɨ�ɤɨɧɤɪɟɬɧɨʀ�ɩɪɨɛɥɟɦɢ�ɚɛɨ�ɩɨɞɿʀ�

ɏɚɪɚɤɬɟɪɧɨɸ� ɨɡɧɚɤɨɸ� ɩɪɨɚɧɚɥɿɡɨɜɚɧɢɯ� ɩɨɥɿɬɢɱɧɢɯ� ɦɟɞɿɚɬɟɤɫɬɿɜ� ɽ� ɧɟ� ɫɬɿɥɶɤɢ�
ɧɚɹɜɧɿɫɬɶ� ɫɩɟɰɿɚɥɶɧɨʀ� ɥɟɤɫɢɤɢ�� ɞɟɬɟɪɦɿɧɨɜɚɧɨʀ� ɩɨɥɿɬɢɱɧɨɸ� ɬɟɦɚɬɢɤɨɸ�� ɫɤɿɥɶɤɢ� ɩɟɜɧɚ�
ɫɩɟɰɢɮɿɤɚ�ʀʀ�ɜɠɢɜɚɧɧɹ��ɫɩɟɰɿɚɥɶɧɨ�ɞɿɛɪɚɧɿ�ɥɟɤɫɢɱɧɿ��ɚ�ɬɚɤɨɠ�ɫɢɧɬɚɤɫɢɱɧɿ�ɡɚɫɨɛɢ�ɨɪɝɚɧɿɡɨɜɚɧɿ�
ɭ�ɬɚɤɿ�ɩɚɬɟɪɧɢ��ɹɤɿ�ɩɪɢɜɟɪɬɚɸɬɶ�ɭɜɚɝɭ�ɬɚ�ɤɪɚɳɟ�ɡɚɩɚɦ¶ɹɬɨɜɭɸɬɶɫɹ��ɳɨ�ɩɨɫɢɥɸɽ� ʀɯ�ɜɩɥɢɜ�ɧɚ�
ɫɜɿɞɨɦɿɫɬɶ��ɐɟ�ɞɚɽ�ɩɿɞɫɬɚɜɢ�ɫɬɜɟɪɞɠɭɜɚɬɢ��ɳɨ�ɩɪɨɚɧɚɥɿɡɨɜɚɧɿ�ɦɟɞɿɚɬɟɤɫɬɢ�ɽ�ɬɟɯɧɨɥɨɝɿɱɧɢɦɢ��
ɬɨɛɬɨ� ɩɨɛɭɞɨɜɚɧɢɦɢ� ɡɚ� ɩɟɜɧɢɦɢ� ɬɟɯɧɿɤɚɦɢ� ɣ� ɬɟɯɧɨɥɨɝɿɹɦɢ�� ɋɚɦɟ� ɬɨɦɭ� ʀɯɧɽ� ɨɫɧɨɜɧɟ�
ɩɪɢɡɧɚɱɟɧɧɹ�ɩɨɥɹɝɚɽ�ɧɟ�ɫɬɿɥɶɤɢ�ɭ�ɜɢɫɜɿɬɥɟɧɧɿ��ɫɤɿɥɶɤɢ�ɭ�ɜɢɤɪɢɜɥɟɧɧɿ�ɩɟɜɧɢɯ�ɪɟɚɥɶɧɢɯ�ɮɚɤɬɿɜ�
ɿ�ɩɨɞɿɣ��ɡɚɞɥɹ�ɱɨɝɨ�ɬɢɩɨɜɨ�ɜɢɤɨɪɢɫɬɨɜɭɽɬɶɫɹ�ɟɤɫɩɪɟɫɢɜɧɚ�ɣ�ɨɰɿɧɧɚ�ɥɟɤɫɢɤɚ��ɹɤɚ��ɡɚɦɿɳɭɸɱɢ�
ɫɨɛɨɸ�ɮɚɤɬɭɚɥɶɧɭ�ɚɪɝɭɦɟɧɬɚɰɿɸ��ɭɦɨɠɥɢɜɥɸɽ�ɚɩɟɥɸɜɚɧɧɹ�ɞɨ�ɟɦɨɰɿɣɧɨʀ�ɩɚɦ¶ɹɬɿ�ɬɚ�ɩɨɱɭɬɬɿɜ�
ɪɟɰɢɩɿɽɧɬɚ� ɩɨɜɿɞɨɦɥɟɧɧɹ�� ɳɨ� ɞɟɫɬɚɛɿɥɿɡɭɽ� ɣɨɝɨ� ɟɦɨɰɿɣɧɭ� ɫɮɟɪɭ ɬɚ� ɫɩɪɢɹɽ� ɫɩɪɢɣɧɹɬɬɸ�
ɧɚɞɚɧɨʀ�ɿɧɮɨɪɦɚɰɿʀ�ɭ�ɩɨɬɪɿɛɧɨɦɭ�ɫɜɿɬɥɿ�

Ʌɿɧɝɜɿɫɬɢɱɧɢɦ�ɚɫɩɟɤɬɨɦ�ɨɰɿɧɤɢ�ɜ�ɨɰɿɧɧɿɣ�ɬɚ�ɟɦɨɬɢɜɧɨ�ɨɰɿɧɧɿɣ�ɥɟɤɫɢɰɿ�ɽ�ɡɚɤɪɿɩɥɟɧɟ�ɭ�
ɫɟɦɚɧɬɢɰɿ� ɫɥɨɜɚ� ɩɨɡɢɬɢɜɧɟ� ɚɛɨ� ɧɟɝɚɬɢɜɧɟ� ɫɬɚɜɥɟɧɧɹ� ɞɨ� ɩɨɡɧɚɱɟɧɨɝɨ� ± ɰɟ� ɦɨɠɟ� ɛɭɬɢ�
ɫɯɜɚɥɟɧɧɹ�� ɨɫɭɞ�� ɡɚɞɨɜɨɥɟɧɧɹ�� ɧɟɜɞɨɜɨɥɟɧɧɹ� ɬɨɳɨ��ɳɨ� ɡɚɜɠɞɢ�ɦɚɽ� ɟɦɨɰɿɣɧɟ� ɧɚɜɚɧɬɚɠɟɧɧɹ��
Ɍɚɤɿ� ɫɥɨɜɚ�� ɭɫɜɿɞɨɦɥɟɧɨ� ɞɿɛɪɚɧɿ� ɩɪɨɞɭɰɟɧɬɨɦ� ɩɨɜɿɞɨɦɥɟɧɧɹ� �ɚɜɬɨɪɨɦ� ɦɟɞɿɚɬɟɤɫɬɭ���
ɜɢɛɭɞɨɜɭɸɬɶ� ɩɨɡɢɬɢɜɧɨ�ɨɰɿɧɧɿ� ɚɛɨ� ɧɟɝɚɬɢɜɧɨ�ɨɰɿɧɧɿ� ɫɭɞɠɟɧɧɹ�� ɹɤɿ� ɫɥɭɝɭɸɬɶ� ɩɨɬɭɠɧɢɦ�
ɜɩɥɢɜɨɜɢɦ�ɪɟɫɭɪɫɨɦ��ɚɞɠɟ�ʀɯɧɽ�ɝɨɥɨɜɧɟ�ɩɪɢɡɧɚɱɟɧɧɹ�ɩɨɥɹɝɚɽ�ɧɟ�ɫɬɿɥɶɤɢ�ɭ�ɩɨɜɿɞɨɦɥɟɧɧɿ�ɩɪɨ�
ɩɟɜɧɢɣ� ɮɚɤɬ� ɚɛɨ� ɩɨɞɿɸ�� ɫɤɿɥɶɤɢ� ɭ� ɫɬɜɨɪɟɧɧɿ� ɤɨɧɤɪɟɬɧɨɝɨ� ɧɚɫɬɪɨɸ� ɬɚ� ɜɢɤɥɢɤɭ� ɤɨɧɤɪɟɬɧɢɯ�
ɟɦɨɰɿɣ�� ɹɤɿ� ɣ� ɡɭɦɨɜɥɸɸɬɶ� ɫɬɚɜɥɟɧɧɹ� ɞɨ� ɜɢɤɥɚɞɟɧɢɯ� ɮɚɤɬɿɜ� ɚɛɨ� ɩɨɞɿɣ�� ɳɨ� ɜ� ɤɿɧɰɟɜɨɦɭ�
ɪɟɡɭɥɶɬɚɬɿ�ɣ�ɜɢɮɨɪɦɨɜɭɽ�ɭ�ɪɟɰɢɩɿɽɧɬɚ�ɩɟɜɧɭ�ɞɭɦɤɭ�ɱɢ�ɩɟɜɧɿ�ɩɟɪɟɤɨɧɚɧɧɹ�

ȼɢɪɚɠɟɧɚ� ɭ� ɩɨɥɿɬɢɱɧɨɦɭ� ɦɟɞɿɚɬɟɤɫɬɿ� ɟɦɨɬɢɜɧɚ� ɨɰɿɧɤɚ� ɦɨɠɟ� ɛɭɬɢ� ɹɤ� ɟɤɫɩɥɿɰɢɬɧɨɸ��
ɬɨɛɬɨ�ɛɟɡɩɨɫɟɪɟɞɧɶɨ�ɜɬɿɥɟɧɨɸ�ɜ�ɨɰɿɧɧɢɯ�ɦɨɜɧɢɯ�ɨɞɢɧɢɰɹɯ�����ɿ������ɬɚɤ�ɣ�ɿɦɩɥɿɰɢɬɧɨɸ��ɬɨɛɬɨ�
ɤɨɧɬɟɤɫɬɭɚɥɶɧɨ�ɡɭɦɨɜɥɟɧɨɸ�����

��� ³FRPELQHG ZLWK WKH KRUULEOH VLWXDWLRQ LQ WKH UDQNV RI 8NUDLQH
V ³SURIHVVLRQDO DUP\´�
GHIODWHV DQ\ KRSHV .LHY PLJKW KDYH LQ EXLOGLQJ XS WKHLU PLOLWDU\´�>�@��± ɞɟ�ɤɭɦɭɥɹɰɿɹ�ɧɟɝɚɬɢɜɧɨʀ�



,661 ���������� ȼɿɫɧɢɤ�ɑɟɪɤɚɫɶɤɨɝɨ�ɭɧɿɜɟɪɫɢɬɟɬɭ�������ʋ��

��

ɨɰɿɧɤɢ� ɭɤɪɚʀɧɫɶɤɨʀ� ɚɪɦɿʀ� ɡɚɛɟɡɩɟɱɭɽɬɶɫɹ� ɛɚɝɚɬɨɪɚɡɨɜɢɦ� ɜɢɪɚɠɟɧɧɹɦ� ɰɿɽʀ� ɨɰɿɧɤɢ� ɪɿɡɧɢɦɢ�
ɦɨɜɧɢɦɢ� ɡɚɫɨɛɚɦɢ�� ɛɟɡɩɨɫɟɪɟɞɧɿɦ� ɭɬɿɥɟɧɧɹɦ� ɭ� ɧɟɝɚɬɢɜɧɨ�ɨɰɿɧɧɢɯ� ɦɨɜɧɢɯ� ɨɞɢɧɢɰɹɯ�
�ɜ�ɿɦɟɧɧɢɤɨɜɿɣ�ɮɪɚɡɿ�WKH KRUULEOH VLWXDWLRQ ɬɚ�ɜ�ɞɿɽɫɥɿɜɧɿɣ�ɮɪɚɡɿ�GHIODWHV DQ\ KRSHV���ɭɠɢɜɚɧɧɹɦ�
ɫɭɩɨɡɢɬɢɜɧɨɝɨ�ɦɨɞɚɥɶɧɨɝɨ�ɞɿɽɫɥɨɜɚ�PLJKW ɩɟɪɟɞ�ɩɨɜɧɨɡɧɚɱɧɢɦ�ɞɿɽɫɥɨɜɨɦ�KDYH ɬɚ�ɭɠɢɜɚɧɧɹɦ�
ɝɪɚɮɨɧɚ ³«´�ɡ�ɿɦɟɧɧɢɤɨɜɨɸ�ɮɪɚɡɨɸ�8NUDLQH
V SURIHVVLRQDO DUP\�

��� ³$� SUHOLPLQDU\� UHSRUW� UHOHDVHG� E\� WKH� -RLQW� ,QYHVWLJDWLRQ� 7HDP� �-,7�� RQ�:HGQHVGD\�
FODLPHG WKDW� WKH�0DOD\VLDQ� %RHLQJ� SDVVHQJHU� SODQH�ZDV� GRZQHG E\� D�PLVVLOH� ILUHG� IURP� D� %XN�
ODXQFKHU��ZKLFK�KDG�EHHQ�EURXJKW�IURP�5XVVLD�DQG�ORFDWHG�LQ�VRXWKHDVWHUQ�8NUDLQLDQ�WHUULWRU\�KHOG�
E\� WKH� ORFDO�PLOLWLDV´� >�@�� ± ɞɟ� ɫɩɟɰɿɚɥɶɧɨ� ɞɿɛɪɚɧɿ� ɦɨɜɧɿ� ɨɞɢɧɢɰɿ� ± ɞɿɽɫɥɨɜɨ� FODLPHG�� ɭɠɢɬɟ�
ɡɚɦɿɫɬɶ VWDWHG��ɞɿɽɫɥɨɜɨ�GRZQHG� ɭɠɢɬɟ�ɡɚɦɿɫɬɶ�VKRW GRZQ� ɬɚ�ɿɦɟɧɧɢɤ�PLOLWLDV� ɭɠɢɬɢɣ�ɡɚɦɿɫɬɶ�
PLOLWDQWV� ɧɟɣɬɪɚɥɿɡɭɸɬɶ�ɧɟɝɚɬɢɜɧɭ�ɨɰɿɧɧɿɫɬɶ�ɧɚɞɚɧɨʀ�ɿɧɮɨɪɦɚɰɿʀ��ɡɚɛɟɡɩɟɱɭɸɱɢ�ɩɨɜɿɞɨɦɥɟɧɧɹ�
ɧɟɣɬɪɚɥɶɧɢɦ�ɟɦɨɰɿɣɧɨɝɨ�ɨɰɿɧɧɢɦ�ɡɚɛɚɪɜɥɟɧɧɹɦ�

��� ³WKH LQYHVWLJDWLRQ LV EHLQJ FRQGXFWHG E\ WKH VR�FDOOHG H[SHUWV´ >�@� ± ɞɟ� ɧɟɝɚɬɢɜɧɨ�
ɟɦɨɬɢɜɧɚ�ɨɰɿɧɤɚ� ɽ�ɤɨɧɬɟɤɫɬɭɚɥɶɧɨ� ɡɭɦɨɜɥɟɧɨɸ�� ɡɚɛɟɡɩɟɱɟɧɨɸ�ɜɠɢɜɚɧɧɹɦ�ɦɨɞɢɮɿɤɚɬɨɪɚ� VR�
FDOOHG ɩɟɪɟɞ�ɿɦɟɧɧɢɤɨɦ�H[SHUWV�

Ɇɟɬɿ�ɦɚɧɿɩɭɥɹɬɢɜɧɨɝɨ�ɜɩɥɢɜɭ�ɧɚ�ɫɜɿɞɨɦɿɫɬɶ�ɫɥɭɝɭɽ�ɿ�ɰɿɥɟɫɩɪɹɦɨɜɚɧɢɣ�ɜɿɞɯɿɞ�ɜɿɞ�ɧɨɪɦ�
ɥɿɬɟɪɚɬɭɪɧɨʀ� ɦɨɜɢ� ɬɚ� ɜɠɢɜɚɧɧɹ� ɭ� ɩɨɥɿɬɢɱɧɨɦɭ� ɦɟɞɿɚɬɟɤɫɬɿ� ɩɟɣɨɪɚɬɢɜɧɨʀ� ɚɛɨ� ɠɚɪɝɨɧɧɨʀ�
ɥɟɤɫɢɤɢ��ɹɤɚ�ɡɚɜɠɞɢ�ɦɚɽ�ɜɢɫɨɤɭ�ɟɤɫɩɪɟɫɢɜɧɿɫɬɶ�ɿ�ɜɢɪɚɡɧɿɫɬɶ��ɹɤ�ɭ����������ɿ�����

��� ³3RURVKHQNR 'RGJHV 8NUDLQLDQ 1DWLRQDOLVWV¶� +RORFDXVW &XOSDELOLW\´� >�@� ± ɞɟ� ɞɿʀ�
ɩɪɟɡɢɞɟɧɬɚ� ɍɤɪɚʀɧɢ� ɩɨɡɧɚɱɚɸɬɶɫɹ� ɞɿɽɫɥɨɜɨɦ� ɡɧɢɠɟɧɨɝɨ� ɫɬɢɥɸ� GRGJH�� ɳɨ� ɨɡɧɚɱɚɽ�
©ɦɚɯɥɸɜɚɬɢª�

��� ³7KH� 8NUDLQLDQ� 3UHVLGHQW� VRXQGHG� RII KLV� GLVFRQWHQW� ZLWK� WKH� 5HSXEOLFDQ�
QRPLQHH«´ >�@�� ± ɞɟ� ɡɚɦɿɳɟɧɧɹ� ɫɬɢɥɿɫɬɢɱɧɨ� ɧɟɣɬɪɚɥɶɧɨɝɨ� ɞɿɽɫɥɨɜɚ� WR YRLFH ɪɨɡɦɨɜɧɢɦ�
ɟɤɫɩɪɟɫɢɜɨɦ� WR VRXQG RII ɡɧɚɱɧɨ� ɡɧɢɠɭɽ� ɡɧɚɱɭɳɿɫɬɶ� ɩɨɡɢɰɿʀ� ɩɪɟɡɢɞɟɧɬɚ� ɍɤɪɚʀɧɢ� ɳɨɞɨ�
ɤɚɧɞɢɞɚɬɚ�ɭ�ɩɪɟɡɢɞɟɧɬɢ�ɋɒȺ�

��� ³+DUGFRUH�QDWLRQDOLVWV DUH�ZLOOLQJ�WR�FUHDWH�D�³8NUDLQH�IRU�8NUDLQLDQV´«´ >�@��± ɞɟ�
ɜɠɢɜɚɧɧɹ� ɪɨɡɦɨɜɧɨɝɨ� ɟɤɫɩɪɟɫɢɜɧɨɝɨ� ɩɪɢɤɦɟɬɧɢɤɚ� KDUGFRUH� ɭ� ɩɪɟɩɨɡɢɰɿʀ� ɞɨ� ɿɦɟɧɧɢɤɚ�
QDWLRQDOLVWV ɫɥɭɝɭɽ�ɦɟɬɿ�ɮɨɪɦɭɜɚɧɧɹ�ɧɟɝɚɬɢɜɧɨɝɨ�ɫɬɚɜɥɟɧɧɹ�ɞɨ�ɭɤɪɚʀɧɫɶɤɢɯ�ɧɚɰɿɨɧɚɥɿɫɬɿɜ�

Ɂɞɿɣɫɧɟɧɧɹ�ɦɚɧɿɩɭɥɹɬɢɜɧɨɝɨ�ɜɩɥɢɜɭ�ɧɚ�ɫɜɿɞɨɦɿɫɬɶ�ɡɚɛɟɡɩɟɱɭɽɬɶɫɹ�ɬɚɤɨɠ�ɿ�ɜɠɢɜɚɧɧɹɦ�
ɭ� ɩɨɥɿɬɢɱɧɨɦɭ� ɦɟɞɿɚɞɢɫɤɭɪɫɿ� ɿɞɿɨɦ�� ɹɤɿ�� ɡɚɜɞɹɤɢ� ɫɜɨʀɣ� ɟɤɫɩɪɟɫɢɜɧɨɫɬɿ�� ɡɚɜɠɞɢ� ɩɨɫɢɥɸɸɬɶ�
ɟɮɟɤɬɢɜɧɿɫɬɶ�ɫɩɪɢɣɧɹɬɬɹ�ɜɢɪɚɠɟɧɨʀ�ɩɨɡɢɰɿʀ�ɱɢ�ɚɪɝɭɦɟɧɬɚɰɿʀ��ɍ�ɧɚɜɟɞɟɧɢɯ�ɧɢɠɱɟ�ɩɪɢɤɥɚɞɚɯ�
ɿɞɿɨɦɚɬɢɱɧɢɦɢ�ɜɢɪɚɡɚɦɢ�ɽ�WR SOD\ LQWR RQHCV KDQGV ± ©ɩɿɞɿɝɪɭɜɚɬɢ�ɜɨɪɨɝɭª������WR SXOO WKH FDUG
IURP RQH¶V VOHHYH ± ©ɞɿɫɬɚɜɚɬɢ�ɤɚɪɬɭ�ɡ�ɪɭɤɚɜɚª������ɿ WR SD\ KHHG ± ©ɡɜɟɪɬɚɬɢ�ɭɜɚɝɭª������

��� ³LW�QRWHV�WKDW�7UXPS�FDPSDLJQ�VWDIIHUV�KDG�SOD\HG�LQWR�5XVVLD
V�KDQGV E\�UHPRYLQJ�D�
FDOO�WR�DUP�.LHY�DJDLQVW�8NUDLQH
V�EUHDNDZD\�UHJLRQV�IURP�WKH�5HSXEOLFDQ�SODWIRUP´�>�@�

����³+LOODU\�&OLQWRQ�SXOOHG�WKH�5XVVLDQ�FDUG�IURP�KHU�VOHHYH GXULQJ�WKH�KRWO\�DQWLFLSDWHG�
ILUVW�86�SUHVLGHQWLDO�GHEDWH´�>�@�

����³8NUDLQH�GLG�QRW�SD\�KHHG WR�WKH�FHDVHILUH�RIIHU��KH�DGGHG��VWUHVVLQJ�WKDW�VKHOOLQJ�IURP�
WKH�8NUDLQLDQ�VLGH�UHGXFHG�EXW�GLG�QRW�VWRS�IROORZLQJ�6HSWHPEHU����´�>�@�

Ɇɟɬɚɮɨɪɢɱɧɿ� ɜɢɪɚɡɢ�� ɜɠɢɬɿ� ɭ�ɩɨɥɿɬɢɱɧɨɦɭ�ɦɟɞɿɚɬɟɤɫɬɿ��ɧɟ�ɥɢɲɟ�ɮɨɪɦɭɸɬɶ� ɭɹɜɥɟɧɧɹ�
ɩɪɨ� ɩɟɜɧɢɣ� ɨɛ¶ɽɤɬ�� ɚ� ɣ� ɡɭɦɨɜɥɸɸɬɶ� ɫɩɨɫɿɛ� ɦɢɫɥɟɧɧɹ� ɩɪɨ� ɧɶɨɝɨ�� ɳɨ� ɽ� ɫɭɬɬɸ� ɫɭɝɟɫɬɿʀ�
�ɧɚɜɿɸɜɚɧɧɹ���Ɇɚɫɤɭɸɱɢ� ɫɭɛ¶ɽɤɬɢɜɧɿɫɬɶ� ɧɚɞɚɧɨʀ� ɚɜɬɨɪɨɦ�ɦɟɞɿɚɬɟɤɫɬɭ� ɨɰɿɧɤɢ�� ɬɚɤɿ� ɜɢɪɚɡɢ� ɽ�
ɨɞɧɢɦ� ɿɡ� ɩɨɬɭɠɧɢɯ� ɦɨɜɧɢɯ� ɡɚɫɨɛɿɜ� ɮɨɪɦɭɜɚɧɧɹ� ɭ� ɪɟɰɢɩɿɽɧɬɚ� ɩɨɜɿɞɨɦɥɟɧɧɹ� ɨɰɿɧɤɢ� �ɹɤ�
ɩɨɡɢɬɢɜɧɨʀ�� ɬɚɤ� ɿ� ɧɟɝɚɬɢɜɧɨʀ��� ɳɨ�� ɜɢɤɥɢɤɚɸɱɢ� ɭ� ɪɟɰɢɩɿɽɧɬɚ� ɜɿɞɩɨɜɿɞɧɢɣ� ɟɦɨɰɿɣɧɢɣ� ɫɬɚɧ��
ɡɭɦɨɜɥɸɽ�ɿ�ɜɿɞɩɨɜɿɞɧɟ�ɫɩɪɢɣɧɹɬɬɹ�ɧɚɞɚɧɨʀ�ɿɧɮɨɪɦɚɰɿʀ��ɇɚɩɪɢɤɥɚɞ�

����³(DUOLHU�WKLV�ZHHN�'RQDOG�7UXPS¶V�FDPSDLJQ�IDLOHG�WR�UHVSRQG�WR�DQ�LQYLWDWLRQ�WR�PHHW�
ZLWK�8NUDLQLDQ�3UHVLGHQW�3HWUR�3RURVKHQNR�VHWWLQJ�RII�DODUP�EHOOV DPRQJ�WKH�%HOWZD\�HOLWH«´ >�@��
± ɞɟ�ɦɟɬɚɮɨɪɢɱɧɢɣ�ɜɢɪɚɡ�WR VHW RII DODUP EHOOV ɧɚɜɿɸɽ�ɞɭɦɤɭ�ɩɪɨ�ɬɟ��ɳɨ�ɧɨɜɢɣ�ɩɪɟɡɢɞɟɧɬ�ɋɒȺ�
ɞɭɠɟ�ɩɪɨɯɨɥɨɞɧɨ�ɫɬɚɜɢɬɶɫɹ�ɞɨ�ɩɪɟɡɢɞɟɧɬɚ�ɍɤɪɚʀɧɢ�

Ɂɚɡɧɚɱɢɦɨ�� ɳɨ� ɧɚɣɜɩɥɢɜɨɜɿɲɨɸ� ɜɜɚɠɚɽɬɶɫɹ� >�@� ɫɚɦɟ� ɨɰɿɧɧɚ� ɦɟɬɚɮɨɪɚ�� ɹɤɚ� ɭ�
ɩɨɥɿɬɢɱɧɨɦɭ� ɦɟɞɿɚɞɢɫɤɭɪɫɿ� ɬɢɩɨɜɨ� ɜɢɪɚɠɚɽ� ɫɭɛ¶ɽɤɬɢɜɧɭ� ɨɰɿɧɤɭ� ɩɪɨɞɭɰɟɧɬɚ� ɩɨɜɿɞɨɦɥɟɧɧɹ�
�ɚɜɬɨɪɚ�ɦɟɞɿɚɬɟɤɫɬɭ���ɇɚɩɪɢɤɥɚɞ�



ɋɟɪɿɹ�©Ɏɿɥɨɥɨɝɿɱɧɿ ɧɚɭɤɢª������

��

����³+LOODU\�&OLQWRQ�LV�SOD\LQJ�WKH�5XVVLD�FDUG WR�ZLQ�WKH�KHDUWV�DQG�PLQGV RI�$PHULFDQ�
YRWHUV´ >�@��± ɞɟ�ɦɟɬɚɮɨɪɢɱɧɿ�ɜɢɪɚɡɢ�LV�SOD\LQJ�WKH�5XVVLD�FDUG�ɿ�WR�ZLQ�WKH�KHDUWV�DQG�PLQGV��RI�
$PHULFDQ�YRWHUV��ɜɢɪɚɠɚɸɬɶ�ɫɭɛ¶ɽɤɬɢɜɧɨ�ɧɟɝɚɬɢɜɧɭ�ɨɰɿɧɤɭ�ɞɿɣ�Ƚɿɥɚɪɿ�Ʉɥɿɧɬɨɧ�

����³7KH� :HVW�« DFFXVHG� 5XVVLD� LQ� IXHOLQJ� WKH 8NUDLQLDQ� LQWHUQDO� FRQIOLFW´� >�@�� ± ɞɟ�
ɦɟɬɚɮɨɪɢɱɧɢɣ�ɜɢɪɚɡ�WR�IXHO�WKH�FRQIOLFW�©ɞɨɞɚɽª�ɞɿɹɦ�Ɋɨɫɿʀ�ɩɨɬɭɠɧɨɫɬɿ�

ɍɠɢɬɟ� ɭ� ɩɨɥɿɬɢɱɧɨɦɭ� ɦɟɞɿɚɬɟɤɫɬɿ� ɦɟɬɨɧɿɦɿɱɧɟ� ɡɿɫɬɚɜɥɟɧɧɹ�� ɹɤɟ�� ɧɚ� ɜɿɞɦɿɧɭ� ɜɿɞ�
ɦɟɬɚɮɨɪɢɱɧɨɝɨ��ɭɤɨɪɿɧɟɧɟ�ɧɟ�ɧɚ�ɩɨɞɿɛɧɨɫɬɿ��ɚ�ɧɚ�ɫɭɦɿɠɧɨɫɬɿ��ɜɢɤɨɪɢɫɬɨɜɭɽɬɶɫɹ�ɩɪɨɞɭɰɟɧɬɨɦ�
ɩɨɜɿɞɨɦɥɟɧɧɹ� �ɚɜɬɨɪɨɦ� ɦɟɞɿɚɬɟɤɫɬɭ�� ɞɥɹ� ɨɩɨɫɟɪɟɞɤɨɜɚɧɨʀ� ɿɞɟɧɬɢɮɿɤɚɰɿʀ� ɨɛ¶ɽɤɬɚ� ɲɥɹɯɨɦ�
ɡɫɭɜɭ�ɪɟɮɟɪɟɧɰɿʀ��Ʉɨɧɰɟɧɬɪɭɸɱɢ ɭɜɚɝɭ�ɪɟɰɢɩɿɽɧɬɚ�ɩɨɜɿɞɨɦɥɟɧɧɹ�ɧɚ�ɜɢɪɿɡɧɟɧɿɣ�ɩɪɨɞɭɰɟɧɬɨɦ�
ɱɚɫɬɢɧɿ�ɨɛ¶ɽɤɬɚ�± ɰɟ�ɦɨɠɟ�ɛɭɬɢ�ɩɟɜɧɚ�ɪɢɫɚ��ɚɬɪɢɛɭɬ��ɜɱɢɧɨɤ�ɬɨɳɨ��ɦɟɬɨɧɿɦɿɹ�ɭ�ɩɨɥɿɬɢɱɧɨɦɭ�
ɦɟɞɿɚɬɟɤɫɬɿ�ɫɥɭɝɭɽ�ɩɟɪɟɜɚɠɧɨ�ɞɥɹ�ɜɤɚɡɿɜɤɢ�ɧɚ�ɧɚɥɟɠɧɿɫɬɶ��ɹɤ�ɭ������ɿ������

����³,W�VHHPV�WKDW�QR�RWKHU�VWDWH�KDV�HYHU�PDGH�VXFK�D�WRWDO�EOXQGHU�DV�3RODQG�LV�WU\LQJ�WR�
FRPPLW�E\�VXSSRUWLQJ�%UXVVHOV
V�GHDGO\�LGHD´ >�@�

����³)RU�LQVWDQFH��LW�QRWHV�WKDW�7UXPS�FDPSDLJQ�VWDIIHUV�KDG�SOD\HG�LQWR�5XVVLD
V�KDQGV E\�
UHPRYLQJ�D�FDOO�WR�DUP�.LHY DJDLQVW�8NUDLQH
V�EUHDNDZD\�UHJLRQV�IURP�WKH�5HSXEOLFDQ�SODWIRUP´ >�@�

Ɉɤɪɟɦɢɦ� ɪɿɡɧɨɜɢɞɨɦ� ɦɟɬɨɧɿɦɿʀ� ɽ� ɚɧɬɨɧɨɦɚɡɿɹ�� ɬɨɛɬɨ� ɜɠɢɜɚɧɧɹ� ɜɥɚɫɧɨʀ� ɧɚɡɜɢ� ɹɤ�
ɫɭɛɫɬɢɬɭɬɭ�ɩɟɜɧɨɝɨ�ɡɚɝɚɥɶɧɨɝɨ�ɩɨɧɹɬɬɹ�± ɤɨɧɤɪɟɬɧɨʀ�ɪɢɫɢ�ɱɢ�ɯɚɪɚɤɬɟɪɢɫɬɢɤɢ�ɥɸɞɢɧɢ��Ɍɨɛɬɨ�
ɰɟ�ɜɢɩɚɞɤɢ��ɤɨɥɢ�ɜɥɚɫɧɟ�ɿɦ¶ɹ�ɭɠɢɜɚɽɬɶɫɹ�ɞɥɹ�ɿɞɟɧɬɢɮɿɤɚɰɿʀ�ɯɚɪɚɤɬɟɪɧɨʀ�ɨɡɧɚɤɢ�ɚɛɨ�ɭɫɬɚɥɟɧɨʀ�
ɧɚɥɟɠɧɨɫɬɿ�ɞɨ�ɤɨɧɤɪɟɬɧɨɝɨ�ɹɜɢɳɚ��ɹɤ�ɭ������

����³+HU UHVSRQVH LQGLFDWHV WKDW VKH UHPDLQV WKH HWHUQDO *ROGZDWHU *LUO´� >�@� ± ɞɟ�
ɝɨɥɨɜɧɚ� ɯɚɪɚɤɬɟɪɢɫɬɢɤɚ� Ƚɿɥɚɪɿ� Ʉɥɿɧɬɨɧ� ɩɨɡɧɚɱɟɧɚ� ɦɟɬɨɧɿɦɿɱɧɨɸ� ɿɦɟɧɧɢɤɨɜɨɸ� ɮɪɚɡɨɸ� ɡ�
ɧɟɝɚɬɢɜɧɨɸ� ɫɟɦɚɧɬɢɤɨɸ WKH *ROGZDWHU *LUO�� ɳɨ� ɚɫɨɰɿɚɬɢɜɧɨ� ɩɨɜ¶ɹɡɭɽ� ɩɨɥɿɬɢɱɧɿ� ɩɨɝɥɹɞɢ�
Ƚɿɥɚɪɿ� Ʉɥɿɧɬɨɧ� ɡ� ɩɟɪɟɤɨɧɚɧɧɹɦɢ� Ȼɚɪɪɿ� Ƚɨɥɞɭɨɬɟɪɚ�� ɹɤɢɣ�� ɛɭɞɭɱɢ� ɬɚɤɨɠ� ɤɚɧɞɢɞɚɬɨɦ� ɭ�
ɩɪɟɡɢɞɟɧɬɢ�ɋɒȺ��ɭ������ɪɨɰɿ�ɝɨɥɨɫɭɜɚɜ�ɩɪɨɬɢ�Ɂɚɤɨɧɭ�ɩɪɨ�ɝɪɨɦɚɞɹɧɫɶɤɿ�ɩɪɚɜɚ��ɩɪɢɤɦɟɬɧɢɤ�
HWHUQDO��ɹɤɢɣ�ɩɪɟɩɨɡɢɬɢɜɧɨ�ɦɨɞɢɮɿɤɭɽ�ɰɸ�ɦɟɬɨɧɿɦɿɱɧɭ�ɮɪɚɡɭ��ɬɟɠ�ɨɬɪɢɦɭɽ�ɤɨɧɬɟɤɫɬɭɚɥɶɧɨ�
ɧɟɝɚɬɢɜɧɭ�ɤɨɧɨɬɚɰɿɸ��ɳɨ�ɡɧɚɱɧɨ�ɩɨɫɢɥɸɽ�ɜɢɪɚɠɟɧɭ�ɧɟɝɚɬɢɜɧɨ�ɟɦɨɬɢɜɧɭ�ɨɰɿɧɤɭ�

ɓɟ� ɨɞɧɢɦ�ɩɪɢɤɥɚɞɨɦ� ɜɠɢɜɚɧɧɹ� ɚɧɬɨɧɨɦɚɡɿʀ� ɽ� ɿɦɟɧɧɢɤɨɜɚ�ɮɪɚɡɚ�%DQGHUD IOXLGV ������
ɳɨ�ɜɢɪɚɠɚɽ�ɧɟɝɚɬɢɜɧɨ�ɟɦɨɬɢɜɧɭ�ɨɰɿɧɤɭ�ɭɤɪɚʀɧɰɿɜ������

����³:LWK�WKH�SODQQHG�OLEHUDOL]DWLRQ�RI�WKH�YLVD�UHJLPH��PRUH�8NUDLQLDQV�³DOUHDG\�LQIHFWHG�
ZLWK�%DQGHUD�IOXLGV´�ZLOO�DUULYH�LQ�3RODQG´�>�@�

Ɇɚɧɿɩɭɥɹɬɢɜɧɢɣ� ɜɩɥɢɜ� ɧɚ� ɫɜɿɞɨɦɿɫɬɶ� ɡɞɿɣɫɧɸɽɬɶɫɹ� ɿ� ɡɚ� ɞɨɩɨɦɨɝɨɸ� ɜɠɢɜɚɧɧɹ� ɭ�
ɩɨɥɿɬɢɱɧɨɦɭ�ɦɟɞɿɚɬɟɤɫɬɿ�ɩɨɪɿɜɧɹɧɧɹ��ɉɨɞɿɛɧɨ�ɞɨ� ɿɧɲɢɯ�ɡɚɫɨɛɿɜ�ɭɜɢɪɚɡɧɟɧɧɹ��ɩɨɪɿɜɧɹɧɧɹ�ɧɟ�
ɥɢɲɟ� ɤɨɧɤɪɟɬɢɡɭɽ� ɭɹɜɥɟɧɧɹ� ɩɪɨ� ɨɩɢɫɭɜɚɧɟ� ɹɜɢɳɟ� ɚɛɨ� ɩɪɟɞɦɟɬ�� ɚ� ɣ� ɜɿɞɞɡɟɪɤɚɥɸɽ� ɟɦɨɰɿɣɧɟ�
ɫɬɚɜɥɟɧɧɹ� ɞɨ� ɧɶɨɝɨ�� Ȼɭɞɶ�ɹɤɟ� ɩɨɪɿɜɧɹɧɧɹ� ɫɥɭɝɭɽ� ɭɧɿɜɟɪɫɚɥɶɧɢɦ� ɡɚɫɨɛɨɦ� ɫɬɜɨɪɟɧɧɹ�
ɩɟɪɟɧɨɫɧɢɯ� ɡɧɚɱɟɧɶ�� ɟɦɨɬɢɜɧɿɫɬɶ� ɹɤɢɯ� ɩɨɫɢɥɸɽ� ɦɚɧɿɩɭɥɹɬɢɜɧɢɣ� ɜɩɥɢɜ� ɧɚ� ɫɜɿɞɨɦɿɫɬɶ� >���
F� ���@�± ɹɤ�ɥɨɝɿɱɧɟ�ɩɨɪɿɜɧɹɧɧɹ��ɭɤɨɪɿɧɟɧɟ�ɧɚ�ɫɯɨɠɨɫɬɿ�ɜɿɞɦɿɧɧɨɫɬɿ�ɩɪɟɞɦɟɬɿɜ�ɨɞɧɨɝɨ�ɤɥɚɫɭ�ɡ�
ɭɪɚɯɭɜɚɧɧɹ� ɜɫɿɯ� ʀɯɧɿɯ� ɜɥɚɫɬɢɜɨɫɬɟɣ�� ɹɤɨɫɬɟɣ� ɬɚ� ɨɡɧɚɤ�� ɬɚɤ� ɿ� ɨɛɪɚɡɧɟ� ɩɨɪɿɜɧɹɧɧɹ�� ɭɤɨɪɿɧɟɧɟ�
ɥɢɲɟ�ɧɚ�ɨɞɧɿɣ��ɧɚɣɜɢɪɚɡɧɿɲɿɣ�ɨɡɧɚɰɿ��ɳɨ�ɫɬɚɽ�ɨɫɧɨɜɧɨɸ��ɇɚɩɪɢɤɥɚɞ�

����³WKHLU FRQWUDFW KDV HIIHFWLYHO\ REOLJHG WKHP WR VHUYH ³VR ORQJ DV DXWKRULWLHV ZDQW WR
FRQWLQXH WR SXUVXH WKHLU K\EULG ZDU DJDLQVW WKH 'RQEDVV 5HSXEOLFV�´�WKXV WXUQLQJ WKHP LQWR ³��VW

FHQWXU\ VHUIV´´ >�@�� ± ɞɟ ɤɨɧɬɪɚɤɬɧɢɤɢ� ɭɤɪɚʀɧɫɶɤɨʀ� ɚɪɦɿʀ� ɩɨɪɿɜɧɸɸɬɶɫɹ� ɡ� ɤɪɿɩɚɤɚɦɢ�� ɳɨ�� ɭ�
ɫɭɤɭɩɧɨɫɬɿ�ɡ� ɿɧɲɢɦɢ�ɟɦɨɬɢɜɚɦɢ�ɰɶɨɝɨ�ɪɟɱɟɧɧɿ��HIIHFWLYHO\ REOLJHG�� WR SXUVXH WKHLU K\EULG ZDU��
ZDU DJDLQVW WKH 'RQEDVV 5HSXEOLFV��� ɜɢɮɨɪɦɨɜɭɽ�ɣɨɝɨ�ɧɟɝɚɬɢɜɧɭ� ɟɦɨɬɢɜɧɿɫɬɶ� ɬɚ�� ɜɿɞɩɨɜɿɞɧɨ��
ɧɟɝɚɬɢɜɧɨ�ɨɰɿɧɧɟ�ɫɬɚɜɥɟɧɧɹ�ɞɨ�ɩɪɟɞɫɬɚɜɥɟɧɢɯ�ɩɨɞɿɣ�

����³«� WKLV \HDU WKH SURFHVV RI >LPSOHPHQWLQJ@� WKH 0LQVN DJUHHPHQWV WXUQHG RXW WR EH D
VQDLO DQG UDWKHU VORZ VQDLO WKDW GRHV QRW PRYH IDVW´ >�@�� ± ɞɟ� ɩɨɪɿɜɧɹɧɧɹ� ɲɜɢɞɤɨɫɬɿ�
ɜɩɪɨɜɚɞɠɟɧɧɹ� Ɇɿɧɫɶɤɢɯ� ɞɨɦɨɜɥɟɧɨɫɬɟɣ� ɡ� ɪɚɜɥɢɤɨɦ�� ɹɤɢɣ� ɦɚɣɠɟ� ɧɟ� ɪɭɯɚɽɬɶɫɹ�� ɜɢɤɥɢɤɚɽ�
ɧɟɝɚɬɢɜɧɟ�ɟɦɨɰɿɣɧɨ�ɨɰɿɧɧɟ�ɫɬɚɜɥɟɧɧɹ�ɞɨ�ɡɚɡɧɚɱɟɧɢɯ�ɞɨɦɨɜɥɟɧɨɫɬɟɣ�

Ɇɟɬɿ�ɡɞɿɣɫɧɟɧɧɹ�ɦɚɧɿɩɭɥɹɬɢɜɧɨɝɨ�ɜɩɥɢɜɭ�ɫɥɭɝɭɽ�ɿ�ɜɠɢɜɚɧɧɹ�ɭ�ɩɨɥɿɬɢɱɧɨɦɭ�ɦɟɞɿɚɞɢɫɤɭɪɫɿ�
ɚɧɬɢɬɟɡɢ�� ɹɤɚ� ɡɞɟɛɿɥɶɲɨɝɨ� ɪɟɚɥɿɡɭɽɬɶɫɹ� ɱɟɪɟɡ� ɦɨɜɧɭ� ɬɚ� ɤɨɧɬɟɤɫɬɭɚɥɶɧɭ� ɚɧɬɨɧɿɦɿɸ�� ȼɩɥɢɜɨɜɢɣ�
ɟɮɟɤɬ� ɚɧɬɢɬɟɡɢ� ɡɚɛɟɡɩɟɱɭɽɬɶɫɹ� ɜɢɤɨɪɢɫɬɚɧɧɹɦ� ɩɪɢɣɨɦɭ� ©ɲɬɭɱɧɨʀ� ɞɢɥɟɦɢª�� ɡɚ� ɹɤɨɝɨ� ɡ� ɛɟɡɥɿɱɿ�
ɦɨɠɥɢɜɢɯ�ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ�ɜɚɪɿɚɧɬɿɜ�ɩɪɨɩɨɧɭɸɬɶɫɹ�ɥɢɲɟ�ɞɜɚ��ɹɤ�ɭ������



,661 ���������� ȼɿɫɧɢɤ�ɑɟɪɤɚɫɶɤɨɝɨ�ɭɧɿɜɟɪɫɢɬɟɬɭ�������ʋ��

��

����³7KH�5XVVLDQ�)RUHLJQ�0LQLVWU\��PHDQZKLOH��VDLG�WKDW�WKH�GHYHORSPHQW�ZDV�³FRQFHUQLQJ´��
DQG�DVNHG�KRZ�:DVKLQJWRQ�FDQ�H[SHFW�³WR�FRPELQH�ZRUN�WR�UHVWRUH�ODVWLQJ�SHDFH�>LQ�8NUDLQH@�ZLWK�WKH�
VXSSO\�RI�OHWKDO�ZHDSRQV"´ >�@��± ɞɟ�ɚɧɬɢɬɟɡɚ��ɹɤɚ�ɚɥɶɬɟɪɧɚɬɢɜɧɨ�ɩɪɨɩɨɧɭɽ�ɥɢɲɟ�ɞɜɚ�ɜɚɪɿɚɧɬɢ��ɚɛɨ�
ɧɚɞɚɧɧɹ� ɍɤɪɚʀɧɿ� ɥɟɬɚɥɶɧɨʀ� ɡɛɪɨʀ�� ɚɛɨ� ɜɿɞɧɨɜɥɟɧɧɹ� ɬɪɢɜɚɥɨɝɨ� ɦɢɪɭ��� ɹɤ� ɿ� ɪɢɬɨɪɢɱɧɿɫɬɶ� ɫɚɦɨɝɨ�
ɡɚɩɢɬɚɧɧɹ�� ɭɠɢɬɨɝɨ� ɡɚɦɿɫɬɶ�ɧɚɜɟɞɟɧɧɹ�ɮɚɤɬɿɜ�� ɡɚɛɟɡɩɟɱɭɸɬɶ� ɚɩɟɥɸɜɚɧɧɹ�ɞɨ� ɟɦɨɰɿɣ�ɪɟɰɢɩɿɽɧɬɚ�
ɩɨɜɿɞɨɦɥɟɧɧɹ��ɩɟɜɧɢɦ�ɱɢɧɨɦ�ɫɩɪɹɦɨɜɭɸɱɢ�ɣɨɝɨ�ɫɩɪɢɣɧɹɬɬɹ�ɬɚ�ɨɰɿɧɤɭ�ɧɚɞɚɧɨʀ�ɿɧɮɨɪɦɚɰɿʀ�

Ⱥɧɬɢɬɟɡɚ� ɜɢɤɨɪɢɫɬɨɜɭɽɬɶɫɹ� ɬɚɤɨɠ� ɿ� ɞɥɹ� ɬɨɝɨ�� ɳɨɛ� ɫɮɨɤɭɫɭɜɚɬɢ� ɭɜɚɝɭ� ɪɟɰɢɩɿɽɧɬɚ�
ɩɨɜɿɞɨɦɥɟɧɧɹ�ɧɚ�ɤɚɪɞɢɧɚɥɶɧɿɣ�ɪɿɡɧɢɰɿ�ɦɿɠ�ɛɚɠɚɧɢɦɢ�ɬɚ�ɪɟɚɥɶɧɢɦɢ�ɧɚɫɥɿɞɤɚɦɢ�ɞɿɣ��ɹɤ�ɭ������

����³%\�WU\LQJ�WR�VDYH�WKH�3RURVKHQNR�UHJLPH�� WKH�8QLWHG�6WDWHV� LV�VLPSO\�DGGLQJ�WR�WKH�
FROODSVH�RI�8NUDLQH´ >�@�

ȿɮɟɤɬɢɜɧɢɦ� ɩɪɢɣɨɦɨɦ� ɜɢɪɚɠɟɧɧɹ� ɩɪɢɯɨɜɚɧɨʀ� ɨɰɿɧɤɢ� �ɡɚɡɜɢɱɚɣ� ɧɟɝɚɬɢɜɧɨʀ�� ɫɥɭɝɭɽ�
ɬɚɤɨɠ� ɿɪɨɧɿɹ� ɹɤ� ɜɢɹɜ� ɿɦɩɥɿɰɢɬɧɨʀ� ɫɭɛ¶ɽɤɬɢɜɧɨʀ� ɦɨɞɚɥɶɧɨɫɬɿ� ɪɟɱɟɧɧɹ�� ɳɨ� ɡɚɜɠɞɢ� ɜɢɪɚɠɚɽ�
ɚɜɬɨɪɫɶɤɭ� ɚɤɫɿɨɥɨɝɿɱɧɭ� ɩɨɡɢɰɿɸ�� ɍɤɨɪɿɧɟɧɚ� ɧɚ� ɡɧɚɱɟɧɧɽɜɿɣ� ɧɟɜɿɞɩɨɜɿɞɧɨɫɬɿ�� ɿɪɨɧɿɹ� ɫɥɭɝɭɽ�
ɩɨɬɭɠɧɿɦ� ɡɚɫɨɛɨɦ� ɹɤ� ɜɢɤɥɢɤɭ ɩɟɜɧɢɯ� ɟɦɨɰɿɣ�� ɬɚɤ� ɿ� ɧɚɜɿɸɜɚɧɧɹ� ɩɟɜɧɨɝɨ� ɫɬɚɜɥɟɧɧɹ� ɞɨ�
ɜɢɤɥɚɞɟɧɢɯ�ɮɚɤɬɿɜ�ɚɛɨ�ɩɨɞɿɣ��ɹɤ�ɭ������ɿ������

����³2Q�:HGQHVGD\��,VUDHOL�3UHVLGHQW�5HXYHQ�5LYOLQ�SDLG�D�YLVLW�WR�.LHY��([SHFWLQJ�WR�WDON�
DERXW�WKH�FORVHQHVV�RI�8NUDLQLDQ�,VUDHOL�WLHV��3UHVLGHQW�3RURVKHQNR�ZDV�PHW�ZLWK�FULWLFLVP�LQVWHDG��
5LYOLQ� WROG� ODZPDNHUV� WKDW� WKH� FULPHV� RI� 8NUDLQLDQ� QDWLRQDOLVWV� GXULQJ� ::,,� VKRXOG� QHYHU� EH�
IRUJRWWHQ�� 3RURVKHQNR� UHVSRQGHG� DV� EHVW� KH� FRXOG� ± E\� EODPLQJ� 5XVVLD´ >�@�� ± ɞɟ� ɿɪɨɧɿɹ��
ɜɢɪɚɠɚɸɱɢ�ɧɟɝɚɬɢɜɧɭ�ɨɰɿɧɤɭ�ɚɜɬɨɪɚ�ɰɶɨɝɨ�ɦɟɞɿɚɬɟɤɫɬɭ��ɫɥɭɝɭɽ�ɦɟɬɿ�ɮɨɪɦɭɜɚɧɧɹ�ɧɟɝɚɬɢɜɧɨɝɨ�
ɫɩɪɢɣɧɹɬɬɹ�ɩɪɟɡɢɞɟɧɬɚ�ɍɤɪɚʀɧɢ�

����³3RURVKHQNR�DWWHPSWHG�D�EDLW�DQG�VZLWFK�PRYH�WR�³EODPH�5XVVLD´��VRPHWKLQJ�KH�KDV�
EHFRPH�DQ�H[SHUW�DW�LQ�WKH�ODVW�WZR�\HDUV��7KH�TXHVWLRQ�LV�ZKHWKHU�DQ\RQH�ZLOO�EHOLHYH�KLP´ >�@��±
ɞɟ�ɜɠɢɜɚɧɧɹ�ɿɪɨɧɿʀ��ɫɩɪɹɦɨɜɚɧɨʀ�ɧɚ�ɜɢɫɦɿɸɜɚɧɧɹ�ɩɨɡɢɰɿʀ�ɩɪɟɡɢɞɟɧɬɚ�ɍɤɪɚʀɧɢ�ɳɨɞɨ�Ɋɨɫɿʀ��ɦɚɽ�
ɡɚ�ɦɟɬɭ�ɩɨɫɬɚɜɢɬɢ�ɩɿɞ�ɫɭɦɧɿɜ�ɞɨɜɿɪɭ�ɹɤ�ɞɨ�ɧɶɨɝɨ�ɫɚɦɨɝɨ��ɬɚɤ�ɿ�ɞɨ�ɬɨɝɨ��ɳɨ�ɜɿɧ�ɝɨɜɨɪɢɬɶ�

ȼɢɤɨɪɢɫɬɚɧɧɹ� ɿɪɨɧɿʀ�ɚɛɨ�ɫɚɪɤɚɡɦɭ�ɦɨɠɟ�ɩɨɽɞɧɭɜɚɬɢɫɹ� ɿ�ɡ�ɜɢɤɨɪɢɫɬɚɧɧɹɦ�ɩɨɪɿɜɧɹɧɧɹ��
ɹɤ�ɭ������

����³8NUDLQH� PD\� WUXO\� ZDQW� WR� DEDQGRQ� LWV� GHSHQGHQFH� RQ� 5XVVLDQ� QXFOHDU� IXHO�
DVVHPEOLHV�� ³EXW� SURORQJLQJ� WKHLU� SODQWV¶� GHSHQGHQFH� RQ� WKHLU� RZQ� LV� DNLQ� WR� EHJLQQLQJ� WKH�
SURGXFWLRQ�RI�%0:V�DW�WKH�=DSRUL]KLD�FDU�SODQW�´ >�@��± ɞɟ�ɩɟɪɫɩɟɤɬɢɜɚ�ɜɢɪɨɛɧɢɰɬɜɚ�ɍɤɪɚʀɧɨɸ�
ɜɥɚɫɧɨɝɨ� ɚɬɨɦɧɨɝɨ� ɩɚɥɢɜɚ� ɫɚɪɤɚɫɬɢɱɧɨ� ɩɨɪɿɜɧɸɽɬɶɫɹ� ɡ� ɜɢɪɨɛɧɢɰɬɜɨɦ� ɩɪɟɫɬɢɠɧɢɯ�
ɚɜɬɨɦɨɛɿɥɿɜ� %0: ɧɚ� Ɂɚɩɨɪɿɡɶɤɨɦɭ� ɚɜɬɨɦɨɛɿɥɶɧɨɦɭ� ɡɚɜɨɞɿ�� ɹɤɢɣ� ɜɢɪɨɛɥɹɽ� ɧɟɩɨɩɭɥɹɪɧɿ�
ɚɜɬɨɦɨɛɿɥɿ�©Ɂɚɩɨɪɨɠɟɰɶª�

Ɍɨɠ�� ɹɤ� ɫɜɿɞɱɢɬɶ� ɚɧɚɥɿɡ� ɦɨɜɧɨʀ� �ɤɨɦɭɧɿɤɚɬɢɜɧɨʀ�� ɩɥɨɳɢɧɢ� ɨɛ¶ɽɤɬɢɜɚɰɿʀ� ɩɨɥɿɬɢɱɧɨɝɨ�
ɦɟɞɿɚɞɢɫɤɭɪɫɭ�� ɦɨɜɚ� ɦɚɽ� ɲɢɪɨɤɿ� ɬɚ� ɪɿɡɧɨɦɚɧɿɬɧɿ� ɦɨɠɥɢɜɨɫɬɿ� ɞɥɹ� ʀʀ� ɜɢɤɨɪɢɫɬɚɧɧɹ� ɡ� ɦɟɬɨɸ�
ɡɞɿɣɫɧɟɧɧɹ�ɦɚɧɿɩɭɥɹɬɢɜɧɨɝɨ�ɜɩɥɢɜɭ�ɧɚ�ɫɭɫɩɿɥɶɧɭ�ɫɜɿɞɨɦɿɫɬɶ�

ȼɢɫɧɨɜɤɢ�ɬɚ�ɩɟɪɫɩɟɤɬɢɜɢ�ɞɨɫɥɿɞɠɟɧɧɹ��Ɉɬɠɟ��ɤɨɦɩɥɟɤɫɧɢɣ�ɚɧɚɥɿɡ�����ɩɨɥɿɬɢɱɧɢɯ�
ɦɟɞɿɚɬɟɤɫɬɿɜ� ɜ�ɹɤɢɯ�ɣɞɟɬɶɫɹ�ɩɪɨ�ɩɨɞɿʀ�ɜ�ɍɤɪɚʀɧɿ��ɳɨ�ɪɟɩɪɟɡɟɧɬɭɸɬɶ�ɩɨɥɿɬɢɱɧɢɣ�ɦɟɞɿɚɞɢɫɤɭɪɫ�
ɪɨɫɿɣɫɶɤɨɝɨ� ɿɧɬɟɪɧɟɬ�ɪɟɫɭɪɫɭ� VSXWQLNQHZV�FRP �ɡɚ� ɜɟɪɟɫɟɧɶ� ����� ɪɨɤɭ��� ɫɜɿɞɱɢɬɶ� ɩɪɨ�
ɫɩɪɹɦɨɜɚɧɿɫɬɶ� ɰɢɯ� ɬɟɤɫɬɿɜ� ɧɚ� ɡɞɿɣɫɧɟɧɧɹ� ɦɚɧɿɩɭɥɹɬɢɜɧɨɝɨ� ɜɩɥɢɜɭ� ɧɚ� ɫɭɫɩɿɥɶɧɭ� ɫɜɿɞɨɦɿɫɬɶ��
ɐɟ�ɞɨɫɹɝɚɽɬɶɫɹ�ɜɢɤɥɸɱɧɨ�ɡɚ�ɞɨɩɨɦɨɝɨɸ�ɦɨɜɢ��ɬɨɛɬɨ�ɲɥɹɯɨɦ�ɰɿɥɟɫɩɪɹɦɨɜɚɧɨɝɨ�ɜɢɤɨɪɢɫɬɚɧɧɹ�
ɦɨɜɧɢɯ� ɨɞɢɧɢɰɶ�� ɩɨɱɚɫɬɢ� ɥɟɤɫɢɱɧɢɯ� ɿ� ɫɢɧɬɚɤɫɢɱɧɢɯ�� ɿɦɚɧɟɧɬɧɿ� ɯɚɪɚɤɬɟɪɢɫɬɢɤɢ� ɹɤɢɯ�
ɭɦɨɠɥɢɜɥɸɸɬɶ� ɹɤ� ɜɢɪɚɠɟɧɧɹ� ɤɨɧɤɪɟɬɧɨɝɨ� ɡɦɿɫɬɭ�� ɬɚɤ� ɿ� ɜɚɪɿɚɬɢɜɧɿɫɬɶ� ɣɨɝɨ� ɨɰɿɧɧɨɫɬɿ��
ɟɦɨɬɢɜɧɨɫɬɿ� ɣ� ɟɤɫɩɪɟɫɢɜɧɨɫɬɿ�� Ɍɚɤɟ� ɰɿɥɟɫɩɪɹɦɨɜɚɧɟ� ɜɢɤɨɪɢɫɬɚɧɧɹ� ɦɨɜɢ� ɭɦɨɠɥɢɜɥɸɽ�
ɧɚɜ¶ɹɡɭɜɚɧɧɹ�ɚɛɨ�ɧɚɜɿɸɜɚɧɧɹ�ɩɟɜɧɨɝɨ�ɪɨɡɭɦɿɧɧɹ�ɧɚɞɚɧɨʀ�ɿɧɮɨɪɦɚɰɿʀ ɬɚ�ɩɨɬɪɿɛɧɨɝɨ�ɫɬɚɜɥɟɧɧɹ�
ɞɨ� ɧɟʀ�� ɳɨ� ɿ� ɽ� ɫɭɬɬɸ� ɦɚɧɿɩɭɥɹɬɢɜɧɨɝɨ� ɜɩɥɢɜɭ� ɧɚ� ɫɜɿɞɨɦɿɫɬɶ�� ɉɟɪɫɩɟɤɬɢɜɭ ɩɨɞɚɥɶɲɢɯ�
ɞɨɫɥɿɞɠɟɧɶ� ɭɛɚɱɚɽɦɨ� ɜ� ɩɨɞɚɥɶɲɨɦɭ� ɤɨɦɩɥɟɤɫɧɨɦɭ� ɚɧɚɥɿɡɿ� ɩɨɥɿɬɢɱɧɨɝɨ� ɦɟɞɿɚɞɢɫɤɭɪɫɭ� ɡ�
ɦɟɬɨɸ�ɜɢɹɜɥɟɧɧɹ�ɪɨɥɿ�ɤɜɚɡɿɦɨɜɧɢɯ�ɬɚ�ɩɨɡɚɦɨɜɧɢɯ�ɡɚɫɨɛɿɜ��ɹɤɿ�ɫɭɩɪɨɜɨɞɠɭɸɬɶ�ɿ�ɞɨɩɨɜɧɸɸɬɶ�
ɦɨɜɧɿ�ɡɚɫɨɛɢ�ɭ�ɡɞɿɣɫɧɟɧɧɿ�ɦɚɧɿɩɭɥɹɬɢɜɧɨɝɨ�ɜɩɥɢɜɭ�ɧɚ�ɫɭɫɩɿɥɶɧɭ�ɫɜɿɞɨɦɿɫɬɶ�

ɋɩɢɫɨɤ�ɜɢɤɨɪɢɫɬɚɧɨʀ�ɥɿɬɟɪɚɬɭɪɢ
�� ȼɟɥɿɜɱɟɧɤɨ ȼ� Ɏ���ȼɟɥɿɜɱɟɧɤɨ ȼ� Ɉ��Ɇɨɜɚ� ɹɤ� ɡɚɫɿɛ� ɜɩɥɢɜɭ�ɧɚ� ɫɜɿɞɨɦɿɫɬɶ� �� ɧɚɜɱ�� ɩɨɫɿɛ�� ɞɥɹ� ɫɬɭɞɟɧɬɿɜ� ɜɢɳ��

ɧɚɜɱ��ɡɚɤɥ����ȼ� Ɏ��ȼɟɥɿɜɱɟɧɤɨ��ȼɟɥɿɜɱɟɧɤɨ ȼ� Ɉ��± ɑɟɪɤɚɫɢ��ȼɢɞɚɜɟɰɶ�ɎɈɉ�Ƚɨɪɞɿɽɧɤɨ�ȯ�ȱ���������± ��� ɫ�
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��

�� ɇɚɝɨɪɧɚ Ʌ� Ȼ�� ɉɨɥɿɬɢɱɧɚ� ɦɨɜɚ� ɿ� ɦɨɜɧɚ� ɩɨɥɿɬɢɤɚ�� ɞɿɚɩɚɡɨɧ� ɦɨɠɥɢɜɨɫɬɟɣ� ɩɨɥɿɬɢɱɧɨʀ� ɥɿɧɝɜɿɫɬɢɤɢ� ��
Ʌ� Ȼ� ɇɚɝɨɪɧɚ���ɇȺɇ�ɍɤɪɚʀɧɢ��ȱɧɫɬɢɬɭɬ�ɩɨɥɿɬɢɱɧɢɯ�ɿ�ɟɬɧɨɧɚɰɿɨɧɚɥɶɧɢɯ�ɞɨɫɥɿɞɠɟɧɶ��± Ʉ����ɋɜɿɬɨɝɥɹɞ��������
± ����ɫ�

�� ɉɨɥɿɬɢɱɧɿ�ɦɟɞɿɚɬɟɤɫɬɢ�ɡɚ�ɜɟɪɟɫɟɧɶ������ɪɨɤɭ�ɿɧɬɟɪɧɟɬ�ɪɟɫɭɪɫɭ�KWWSV���VSXWQLNQHZV�FRP�
�� Ȼɨɥɢɧɞɠɟɪ Ⱦ�� ɂɫɬɢɧɚ� ± ɩɪɨɛɥɟɦɚ� ɥɢɧɝɜɢɫɬɢɱɟɫɤɚɹ� >ȿɥɟɤɬɪɨɧɧɢɣ� ɪɟɫɭɪɫ@� �� Ɋɟɠɢɦ� ɞɨɫɬɭɩɭ��

KWWS���JHQKLV�SKLORO�PVX�UX�DUWLFOHB���VKWPO
�� Ɋɭɞɚ Ɉ� Ƚ�� Ɇɨɜɧɟ� ɩɢɬɚɧɧɹ� ɹɤ� ɨɛ¶ɽɤɬ� ɦɚɧɿɩɭɥɹɬɢɜɧɢɯ� ɫɬɪɚɬɟɝɿɣ� ɭ� ɫɭɱɚɫɧɨɦɭ� ɭɤɪɚʀɧɫɶɤɨɦɭ� ɩɨɥɿɬɢɱɧɨɦɭ�

ɞɢɫɤɭɪɫɿ���ɦɨɧɨɝɪɚɮɿɹ���Ɉ� Ƚ� Ɋɭɞɚ��ɇȺɇ�ɍɤɪɚʀɧɢ��ȱɧ�ɬ�ɭɤɪ��ɦɨɜɢ��± Ʉ���������± ����ɫ�

5HIHUHQFHV
�� 9HOLYFKHQNR� 9� )��	 9HOLYFKHQNR� 9� 2����������/DQJXDJH DV D 0HDQV RI ,QIOXHQFLQJ &RQVFLRXVQHVV��&KHUNDV\

�LQ�8NU��
�� 1DKRUQD� /� %� �������� 3ROLWLFDO� /DQJXDJH� DQG� /DQJXDJH� 3ROLWLFV�� WKH� 5DQJH� RI� 3RVVLELOLWLHV� RI� 3ROLWLFDO�

/LQJXLVWLFV��.\LY��6YLWRKODG �LQ�8NU��
�� 3ROLWLFDO� PHGLD� WH[WV� RI� VSXWQLNQHZV�FRP �6HSWHPEHU� ������� >(OHFWURQLF� 6RXUFH@�� $FFHVV� PRGH� ��

KWWSV���VSXWQLNQHZV�FRP��
�� %ROLQGJHU� '� ������� 7UXWK� DV� D� /LQJXLVWLF� 3UREOHP� >(OHFWURQLF� 6RXUFH@�� $FFHVV� PRGH� ��

KWWS���JHQKLV�SKLORO�PVX�UX�DUWLFOHB���VKWPO�
�� 5XGD� 2� *� �������/DQJXDJH�3UREOHP�DV�2EMHFW�RI�0DQLSXODWLYH�6WUDWHJLHV�LQ�&RQWHPSRUDU\�8NUDLQLDQ�3ROLWLFDO�

'LVFRXUVH� .\LY��LQ�8NU��

9(/,9&+(1.2�9DOHQW\QD�)HGRULYQD�
&DQGLGDWH�RI�3KLORORJLFDO�6FLHQFHV��$VVRFLDWH�3URIHVVRU�RI�7KH�'HSDUWPHQW�RI�(QJOLVK�3KLORORJ\
7KH�%RKGDQ�.KPHOQ\WVN\�1DWLRQDO�8QLYHUVLW\�RI�&KHUNDVV\
H�PDLO��YHOLYFKHQNR#FGX�HGX�XD

/$1*8$*(�$6�$�0($16�2)�0$1,38/$7,9(�,03$&7
�RQ�WKH�H[DPSOH�RI�WKH�(QJOLVK�ODQJXDJH�SROLWLFDO�PHGLD�GLVFRXUVH�

$EVWUDFW��,QWURGXFWLRQ� 7KLV�DUWLFOH�H[SRVHV�PDQLSXODWLYH�LPSDFW�RI�WKH�SROLWLFDO�PHGLD�GLVFRXUVH�RI�
WKH� 5XVVLDQ� ,QWHUQHW� UHVRXUFH� VSXWQLNQHZV�FRP� IRU� 6HSWHPEHU� ������ UHSUHVHQWHG� E\� (QJOLVK�ODQJXDJH�
SROLWLFDO�PHGLD�WH[WV�DERXW�HYHQWV�LQ�8NUDLQH�

3XUSRVH� 7KH�SXUSRVH�RI� WKH�DUWLFOH� LV� WR�GLVFORVH� WKH� UROH�RI� ODQJXDJH� LQ�H[HUWLQJ�D�PDQLSXODWLYH�
LPSDFW�LQ�WKH�IUDPH�RI�WKH�SROLWLFDO�PHGLD�GLVFRXUVH�LQ�TXHVWLRQ�

5HVXOWV�� 7KH� DUWLFOH� KROGV� WKDW� LPPDQHQW� FKDFDUWHULVWLFV� RI� ODQJXDJH� DQG� LWV� XQLWV�� LQ� SDUWLFXODU�
OH[LFDO�DQG�V\QWDFWLF��PDNH� LW�SRVVLEOH� WR�FRYHUWO\� �PDQLSXODWLYHO\��DIIHFW�SXEOLF�FRQVFLRXVQHVV� VKDSLQJ�RU�
FKDQJLQJ� LW�� ,W� DOVR� VKRZV� WKDW� WKH� ODQJXDJH� RI� WKH� SROLWLFDO� PHGLD� GLVFRXUVH� GLIIHUHV� IURP� WKH� RUGLQDU\��
HYHU\�GD\�ODQJXDJH�LQ�WKH�ZD\�LQIRUPDWLRQ�LV�SUHVHQWHG��L�H��IDFWV�DQG�HYHQWV�DUH�QDPHG�DQG DVVHVVHG��7KXV��
D� SXUSRVHIXO� XVH� RI� QRPLQDWLYH�� D[LRORJLFDO�� DQG� UKHWRULFDO� OLQJXLVWLF�PHDQV�PDNHV� LW� SRVVLEOH� WR� FRYHUWO\�
LQVHUW� LQ� SHRSOH¶V� PLQG� FHUWDLQ� LGHDV�� YDOXHV�� DQG� EHOLHIV�� ZKLFK� LV� D� PDQLSXODWLYH� LPSDFW� RQ� WKH� SXEOLF�
FRQVFLRXVQHVV��

2ULJLQDOLW\�� 2ULJLQDOLW\� RI� WKLV� DUWLFOH� LV� SURYLGHG� E\� D� FRPSOH[� DSSURDFK� WR� WKH� DQDO\VLV� RI� WKH�
SROLWLFDO�PHGLD�GLVFRXUVH��7KH�DUWLFOH�FRQWULEXWHV�WR�WKH�GLVFRXUVH�DQDO\VLV��LQ�SDUWLFXODU�WR�WKH�VWXGLHV�RI�LWV�
FRPPXQLFDWLYH��SUDJPDWLF�DQG�OLQJXLVWLF�SUDJPDWLF�FKDUDFWHULVWLFV�

7KH�SHUVSHFWLYH�RI� WKH�SUREOHP�XQGHU�GLVFXVVLRQ FDQ�EH� VHHQ� LQ� WKH�DQDO\VLV�RI� WKH� UROH�RI�TXD]L�
OLQJXLVWLF� DQG� H[WUD�OLQJXLVWLF� PHDQV� WKDW�� E\� DFFRPSDQ\LQJ� OLQJXLVWLF� PHDQV�� DUH� XVHG� WR� H[HUW� D�
PDQLSXODWLYH�LPSDFW�RQ�SXEOLF�FRQVFLRXVQHVV�

&RQFOXVLRQ�� 7KXV� DFFRUGLQJ� WR� WKH� REWDLQHG� GDWD�� (QJOLVK�ODQJXDJH� SROLWLFDO� PHGLD� WH[WV� DERXW�
HYHQWV� LQ� 8NUDLQH� WKDW� UHSUHVHQW� WKH� SROLWLFDO� PHGLD� GLVFRXUVH� RI� WKH� 5XVVLDQ� ,QWHUQHW� UHVRXUFH�
VSXWQLNQHZV�FRP� IRU� 6HSWHPEHU� ����� W\SLFDOO\� H[HUW� D�PDQLSXODWLYH� LPSDFW� RQ� SXEOLF� FRQVFLRXVQHVV�� ,W� LV�
GRQH�E\�D�SXUSRVHIXO�XVH�RI�OLQJXLVWLF�PHDQV�WKDW�SURYLGH�YDULRXV�LQWHUSUHWDWLRQV�RI�FRQFUHWH�IDFWV��SROLWLFDO�
HYHQWV��DQG�VRFLDO�UHDOLW\�ZLWK�WKH�DLP�WR�RUFKHVWUDWH�WKHLU�XQGHUVWDQGLQJ�DQG�HYDOXDWLRQ�

.H\� ZRUGV�� SROLWLFDO� PHGLD� GLVFRXUVH�� SROLWLFDO� PHGLD� WH[W�� ODQJXDJH�� D� PDQLSXODWLYH� LPSDFW�
GLVWRUWLRQ�RI�LQIRUPDWLRQ�
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